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@.7È7! A9-! 7?1R;-;/! -;^.:9-./N! ;! S?B:.7;B@.2/! B./! .8b;/! A910@2C./! :;//;/! 2B:0F;B./! V%G:!

U*&'‚! ("'41:N!gqhn•!+*$#JKƒ#N!<=<<N!AT!o<•!+*$#JKƒ#N!<=g>•!U%(,#$4%N!<==qWT!I9-!

9-.N!S2D?;79/!A9-!.D?2!C97!-;1.8H9!.!;/@;/!2B/@-?7;B@9/!D?;!-;B:;-H9!7.2/!.//?B@9!.:2.B@;T!

(9!:2.! ;7!D?;!CR;F?;2!R9?L;!?7.!-;?B2H9!A.-.!D?;!;?!.A-;/;B@.//;! ./!2B@;B8b;/! :.!

A;/D?2/.!;!A?:;//;!-;C;E;-N!9?!BH9N!.?@9-2^.8H9!A.-.!/;F?2-!;7!S-;B@;T!(;/@;!:2.N!.@;B@;267;!

A.-.! .1F9! D?;! ;?! BH9! A;-C;E;-.! ;7! 72BR.! L2/2@.! S;2@.! ;7! <=go[! J?_-.-9jO! A9//?2! :?./!

12:;-.B8./!2B@;-B./N!+;?!,2@9!d21R.1L.!;!U.-2.!:;!I.?1.T!*7E9-.N!;Z@;-B.7;B@;N!/;X.!+;?!,2@9!

D?;7! 7.2/! .A.-;C;N! 9A2B.! ;! `! C9B/?1@.:9N! 2B@;-B.7;B@;! ;Z2/@;7! ;//./! :?./! A.-;B@;1./! E;7!

7.-C.:./!D?;!9-.!/;!.S./@.7N!9-.!/;!.A-9Z27.7N!.!:;A;B:;-!:9/!2B@;-;//;/T!K7!7.-C.:9-!:;!

/;A.-.8H9!;B@-;! ;1./!D?;!19F9!/;! ;L2:;BC2.!`!9!S.@9!:;!D?;!@9:9/! .D?;1;/! /9E!.!12:;-.B8.! :;!

U.-2.! /H9! :;C1.-.:.7;B@;! ;L.BF`12C9/T! sO! /9E! .! 12:;-.B8.! :;! +;?! ,2@9N! A9-`7N! 9! C?1@9!

;L.BF`12C9! `! 7.2/! L;1.:9N! L2/@9! D?;! ;1;! `! ?7! F-.B:;! -;^.:9-! @-.:2C29B.1N! ?7!H4)-(#+) !

-;C9BR;C2:9!B.!-;F2H9!;!D?;! /;!9-F?1R.! :;!C97E.@;-!~.!F-2@.-2.! :9/!C-;B@;/~N!C979!C9/@?7.!

:2^;-T!U.-2.N!A9-`7N!;7E9-.!;L.BF`12C.N!@;7!A.-@;!:;!/;?!*"4"+*!/9C2.1!@-.B/72@2:9!A;19!F-.B:;!

-;^.:9-! s9-F;! :;! I.?1.N! :;! D?;7! `! S21R.! ;! C?X9! B97;! ;1.! /;7A-;! /;! ;/S9-8.! A9-! 1;7E-.-N!

7.B@;B:9!L2L.!.!7;7G-2.!:;!/;?/!S;2@9/T!+;?!,2@9!;!s9-F;!:;!I.?1.!BH9!/H9!A.-;B@;/T!#A;/.-!:;!

;?!;/@.-!E?/C.B:9!.A-;/;B@.-!U.-2.!.!A.-@2-!:./!/?./!-;1.8b;/!C97!/;?!7.-2:9!;!/;?!A.2N!BH9!

:;L;! 9! 1;2@9-! A;B/.-! D?;! /?.! 12:;-.B8.! :2//9! :;C9--;N! 7./! /27! :;! /?.! S9-@;! C.A.C2:.:;! :;!

.-@2C?1.8H9!A910@2C.T!!

!#!A;-72//H9!A.-.!.!-;.12^.8H9!:.!A;/D?2/.!/;!:;?!/9E!.!C9B:28H9N!27A9/@.!A9-!U.-2.!:;!

I.?1.N!:;!D?;!9!;/@?:9!BH9!S9//;!/G!/9E-;!9!A;//9.1!:;!+;?!,2@9N!.9!D?;!A-9B@.7;B@;!.@;B:2T!

„?.B@9! 7.2/! A;//9./! ;/@2L;//;7! :2/A9/@./! .! C9BL;-/.-! ;! C91.E9-.-! C97! .! A;/D?2/.N! @.B@9!

7;1R9-T!#?@9-2^.8H9!C9BC;:2:.N!B.! /;7.B.! /;F?2B@;! ;?!XO! ;/@.L.!@97.B:9!E.BR9!B9!-29!A9-!

!
) "x&5*$#D7"&%<8"*$"9$#"$L;#$99.("D',%,A&*&";&#&"9$"#$3$#,#"&(";&,"F#,&*(#"'&8?<8"<"D',%,A&*&";&#&"9$"#$3$#,#"&(9"
#$A&*(#$9"*("9$L("8&9FD%,5(0"y9"#$A&*(#&9"8D%6$#$9"9$"*,A"x&5*$F[""



!

!

*" !

/9E-;!9!D?.1!A.//;2!:;!C.72BR9B;@;!B9!.B9!:;!<=go!.C97A.BR.B:9!.!:;1;F.8H9!:;!:;A?@.:9/!;!

A-9C?-.:9-;/T! 5?2! R9/A;:.:.! B.! C./.! :;! *-21;2:;! d21R.1L.N! A-2BC2A.1! 12:;-.B8.! X9L;7! :9!

J?_-.-9jON!S21R.!:;!U.-21;B;!;!B;@.!:;!+;?!,2@9T!%/!i.29l.!A9//?;7!?7.!;/@-?@?-.!/9C2.1!:;!

C.-O@;-!S-.F7;B@O-29!;N!C979!;B/2B.!9! .B@-9AG19F9!&;L2!I;-;2-.N!/;!9-F.B2^.7! ;7!A;D?;B./!

?B2:.:;/!S.7212.-;/N!%3('B0BEB'E+(#4N!9!CR.7.:9!S9F9!:;!C./.!VI*$*'$#N!<==o.N!AT!pgWT!5?2!

2BC9-A9-.:.!.9!S9F9!:.!C./.!:;!U.-21;B;N!C97A9/@9!A9-!;1.N!/?./!S21R./!*-21;2:;N!&.2;-2N!J;2/. N!

+.B2!;!/?.!B;@.!U2/`2.T!(;BR?7!R97;7T!#12!;1./!C9BL2L;7N!/;!.127;B@.7!;!`!9B:;!9C9--;!?7.!

/9C2.E212:.:;! :.!D?.1! :;C9--;! .! /.f:;!S0/2C.! ;! 7;B@.1T!~I;-@;BC;-! .! ?7!S9F9! `!C9B:28H9! :;!

;Z2/@cBC2.!R?7.B.~!VI*$*'$#N!<==oEN!AT!>=WT!*?N!.2B:.!D?;!L2/2@.B@;N!@.7E`7!A-;C2/;2! /;-!

2B/;-2:.! .! ?7! S9F9! A.-.! .:D?2-2-! ?7.! A9/28H9! B.! L2:.!/9C2.1T! dO-29/! S9F9/! C97A.-@21R.7!

B9-7./N!C97A9-@.7;B@9/! ;!L.19-;/!S9-7.B:9!?7.!C97?B2:.:;! :.!C91;@2L2:.:;! :;//;/!S9F9/!

D?;!`!9!"(E&34T!VI*$*'$#N!<==o.N!AT!ggpW!

(.!C./.!:;!U.-21;B;!S.^0.79/!B9//./!-;S;28b;/!;!@97OL.79/!7.@;T!*?!A.-@2C2A.L.!:.!

C91;@.! :;! 1;BR.!B9! -;/D?0C29! :;! 7.@.!D?;!RO!B./!A-9Z272:.:;/! :;! J?_-.-9jO! ;!@.7E`7! :;!

.1F?7./!C.8.:./N!;7E9-.!@;BR.!/2:9!.:L;-@2:.N!7.2/!:;!?7.!L;^N!D?;!7;?!CR;2-9N!9!CR;2-9!:9/!

E-.BC9/N!`!:2S;-;B@;!:9!CR;2-9!:9/! i.29l.! ;!D?;N!A9-!2//9N!A9:;-2.! .@-.2-!7.2/!S.C217;B@;!./!

9B8./T!!

!

!"#$%&'9')'=&%"73.3'>"7?&7+&'3'3$'.4'/3%%3"%4'@3'A$&'2&A&'



!

!

** !

592!C97!U.-21;B;!;!/?.!S.7012.!D?;!C97;C;2!7;?/!A-27;2-9/!:2O19F9/!;N!B9!C9BL0L29!

C97!;1./N!S?2!A;-C;E;B:9!.!27A9-@|BC2.!:./!7?1R;-;/!A.-.!.!7.B?@;B8H9!:.D?;1./!9C?A.8b;/!

:;!@;--./!D?;!:;B972B.7!-;@97.:./N!C?X9!C9BC;2@9!.E9-:.-;2!7.2/!.:2.B@;T!+;F?B:9!+;-.F?^.!

V<=<<N! AT! <pWN! ;//./! 7?1R;-;/! /H9! C979! .F;B@;/! .B@26:;/@-?28H9! D?;! E?/C.7! .! A.-@2-! :.!

79E212^.8H9!:.!1?@.!A;1.!-;C?A;-.8H9!:./! "(E&34'.--;F 27;B@.-!;!.//;B@.-!9/!C91;@2L9/!B./!O-;./!

-;C?A;-.:./N! ;/A. 89/! ;7!D?;!F.BR.7!7.29-!A-9X;8H9N!XO!D?;! /H9! :2-;@.7;B@;! .S;@.:./!A;1./!

L291cBC2./!:./!L2:./!;7!$;/;-L./!'B:0F;B./N!9B:;!;BS-;B@.7!1272@.8b;/!A.-.!C9B/@-?2-!9/!/;?/!

S9F9/[!

>9"8D%6$#$9"F,#FD%&8"8$5(9"CD$"(9"6(8$59";&#&"3(#&"*&9"&%*$,&9"$"&F(8;&56&8"5("
*,&̀ &̀*,&"&9"F,F&'#,A$9";#(*DA,*&9";$%("G9'&*("?#&9,%$,#("$8"9$D9";&#$5'$9"$"8(*(9"*$"
:,*&0"!"&D8$5'("*(9"F&9(9"*$":,(%I 5F,&97"&",8;(99,?,%,*&*$"*$"#$9(%D-. ("*(9"F(53%,'(9"
F(53(#8$"(9"9$D9"8(*(9";#l ;#,(97"*$,L&8"(9"]&,(^&"$"ZD&#&5,"q"8$#FIz"*("8D5*("
5. (" ,5*KE$5&7" ("CD$"E$#&"D8" ,5'$59("8&%`$9'&#"$"D8"9$5',8$5'(" *$" *$9E(9'(7"CD$"
&8;%,3,F&8" (9" F&9(9" *$" :,(%I 5F,&9" $" 9D&9" 5$F$99,*&*$9" *$" #$9(%D-. (0" >3$'&8"
*,#$'&8$5'$"&9"F(59','D,-p$9"*(9"3(E(9"*(8 <9',F(97",8;&F'&5*(7"'&8?<87"5&";#(H$-. ("
*&9"8D%6$#$9"*$5'#("*&9"#$9$#:&90"bcGW>ZS{>7"dfdd7";0"rdeh"

I;-72@.767;!?7!A.-cB@;/;! /9E-;! .!C.@;F9-2.! :;! $;/;-L.! 'B:0F;B.T!…!7?2@9!C97?7!

9?L2-!B9!U.@9!J-9//9!:9!+?1!.!;ZA-;//H9[!~1?F.-!:;!0B:29!`!B.!$;/;-L.~N!9!A-2BC2A.1!.:L9F.:9!

:9/!S.^;B:;2-9/!D?;!:;7.B:.7!.!.B?1.8H9!:;!J?_-.-9jON!"0C;-9! "9/@.N!7;!:2//;!2//9!.1F?7./!

L;^;/!:?-.B@;!.!;B@-;L2/@.T!#!;ZA-;//H9N!D?;!.9/!2B:0F;B./!;!2B:2F;B2/@./!/9.!C979!.@.D?;N!`!

A-9B?BC2.:.!A;19/!-?-.12/@./!C97!B.@?-.12:.:;!;!C97!?7!~@97~!:;!D?;7!.S2-7.!?7!S.@9N!?7.!

L;-:.:;!R2/@G-2C.T! I.-.!C97A-;;B:;-79/! ;//;! :2//;B/9! `!A-;C2/9!A9B@?.-79/!D?;! .!$;/;-L.!

'B:0F;B.!`!?7.!C.@;F9-2.!.:72B2/@-.@2L.!:2S;-;B@;!:.!,;--.!'B:0F;B.N!A92/N!.9!C9B@-O-29!:;/@.N!

C9BS2F?-.! ?7! ;/A.89! :;7.-C.:9! A;19! */@.:9! E-./21;2-9! /;7! D?.1D?;-! A-;9C?A.8H9! C97! .!

.:;D?.8H9! e/! @;--2@9-2.12:.:;/! 2B:0F;B./! VA9A?1.C29B.2/N! C9/791GF2C./N! A910@2C./N!A-9:?@2L./!

;@CTWT!#/!$;/;-L./!BH9!/H9!/?E7;@2:./!.9!A-9C;:27;B@9!:;!:;7.-C.8H9!B9-7.@2^.:9!B9!4;C-;@9!

gThhp3qn!;N!A9-!;/@.!-.^H9N!BH9!/H9!2B/@2@?0:./!C97!E./;!B.!A.-@2C2A.8H9!;!B9/!C9BR;C27;B@9/!

:9/! 2B:0F;B./T! "9B/;D?;B@;7;B@;N! BH9! /H9! .:;D?.:./! A.-.! .E-2F.-! A;-7.B;B@;7;B@;! ;//./!

A9A?1.8b;/T!%!B97;!~$;/;-L.~!L;7!/;B:9!?@212^.:9!:;/:;!9!A;-09:9!:.!:2@.:?-.!7212@.-N!7./N!

2B2C2.17;B@;N!;1./!;-.7!:;B972B.:./!:;!I9/@9/!'B:0F;B./!V+*$#JKƒ#N!<=<<N!AT!ogWT!!

(9!U.@9!J-9//9!:9!+?1N!9!A-9C;//9!:;!.E;-@?-.!:./!A-27;2-./!S.^;B:./!;!:.!2B/@.1.8H9!

:.! ;7A-;/.! ;Z@-.@2L2/@.!"2.T!U.@@;!&.-.BX;2-.N!D?;!S?BC29B9?! .@`!9! .B9! :;! gqo=N!@;L;!C979!

A-2BC2A.1!C9B/;D?cBC2.!.!-;798H9!:9/!J?.-.B2!;! i.29l.!:;! /;?/!.//;B@.7;B@9/!@-.:2C29B.2/!

A.-.!;/A.89/!C-2.:9/!B9!/?1!:9!;/@.:9N!.AG/!.!2B/@2@?28H9!:9!+;-L289!:;!I-9@;8H9!.9!}B:29!V+I'W!

B9! .B9! :;! gqg=T! *B@-;!9/! .B9/! :;! gqgp! ;! gq<Y!9!+I'!C-29?!92@9!A;D?;B./! $;/;-L./3I9/@9/!



!

!

*#!

'B: 0F;B./!V"$*+I*N!<=gpN!AT!op6g<=WT!#!2B/@2@?28H9!:./!$;/;-L./ !S92!A-9L2:;BC2.1!A.-.!12E;-.-!

./!@;--./!A.-.!.!;/A;C?1.8H9!279E212O-2.!;!A9/@;-29-!9C?A.8H9!.F-9A;C?O-2.N!A92/!/;-L2-.7!A.-.!

. !.C979:.8H9!:;!2B:0F;B./!D?;!R.L2.7!/2:9!S9-8.:.7;B@;!-;79L2:9/!:;!/?./!@;--./!@-.:2C29B.2/!

VI*$*'$#N!<==hN!AT!pWT!#!C-2.8H9!:./!$;/;-L./3I9/@9/!'B: 0F;B./! ` !.A9B@.:.!A;1.!7.29-2.!:./!

S.7012./!i.29l.!C979!?7.!~. 8H9!.-E2@-O-2.N!;ZGF;B.!;!D?;!A-9:?^2?!?7!79:9!:;!L2:.!.-@2S2C2.1!

;7!-;1. 8H9!e/!A-;--9F.@2L./!27.B;B@;/!.9!"(E&'E4"+I9'D?;!/2FB2S2C.!9!79:9!C9--;@9N!A1;B9!:;!

L2L;-! ;B@-;! A.-;B@;/! V"#$'#J#N! <=gqN! AT! <nnW:' */@;/! ;/A.89/N! ;7! D?;! S9-.7!

.C979:.:9/3C9BS2B.:9/!A9//?;7N!.@?.17;B@;N!?7.!:;B/2:.:;!:;79F-OS2C.!;Z9-E2@.B@;!:.!D?.1!

:;C9--;!@9:.! /9-@;! :;!A-9E1;7./! :;!C9BL2LcBC2.T' *//;!A-9C;//9! :;! -;798H9! ;!C9BS2B.7;B@9!

S9-8.:9!C9BS2F?-.6/;N!A.-.!9/!2B:0F;B./N!C979!9!S27! :;!?7!7?B:9N!@-.^;B:9!?7.!7?:.B 8.!

:- O/@2C.!B.!A.2/.F;7N!B9/!79:9/!:;!L2:.!;!B./!-;1.8b;/!C97!@9:9/!9/!/;-;/!V+*$#JKƒ#N!<=<<N!

AT!o<WT!~&?F.-!:;!0B:29~N!A9-@.B@9N!A.//9?!.!/;-!.!P$;/;-L.Q!F-.8./!.!?7!L291;B@9!A-9C;//9!:;!

;/E?1R9! @;--2@9-2.1N! -;798H9! S9-8.:.! ;! C9BS2B.7;B@9! A9A?1.C29B.1T! *BD?.B@9! 2B:0F;B./! ;!

2B:2F;B2/@./! E?/C.7! 7.B@;-! .! 7;7G-2.! :;//;! A;-09:9! R2/@G-2C9! :9! ;/E?1R9! L2L.N! -?-.12/@./!

E?/C.7!.A.FO61.!;!-;;/C-;Lc 61.N!.S2-7.B:9!D?;!./!-;/;-L./!`!D?;!/;-2.7!./!L;-:.:;2-./!@;--./!

:9/!2B:0F;B./T!

!d 91@;79/! .9!J?_-.-9jON!9B:;!2B/@.1;267;! B.!C./.! :;! *-21;2:;!d21R.1L.N!B;@.! :;!+;?!

,2@9T! I.//;2! .! L2L;-! .12! 9B:;! 2B2C2;2! 72BR.! A;/D?2/.! E?/C.B:9! C97A-;;B:;-! 9! D?;!.D?;1;/!

i.29lO! A;B/.L.7 ! /9E-;! 9!7.-C9! @;7A9-.1! ;N! @.7E`7N!/9E-;! 9!42-;2@9! :;! ?7! 79:9! F;-.1T!

'B@;-;//.L. 67;!C97A-;;B:;-!C979!;1;/N!27;-/9/!;7!2Bf7;-./!:2/A?@./!X?:2C2.2/N!7.B;X.L.7!

B9//./! C.@;F9-2./[! -;2B@;F-.8H9N! :;7.-C.8H9N! 7.-C9! @;7A9-.1N! C9B/@2@?28H9N! :2-;2@9/N!1;2! ;@CT!

! !

I.-.!.!72BR.!/?-A-;/.N!A-;C2/;2!7?2@./!L;^;/!;ZA12C.-!9!D?;!`!9!7.-C9!@;7A9-.1T!%!D?;!

.@`! ;B@H9! ;-.! 7;?! A-2BC2A.1! @;7.! :;! 2BL;/@2F.8H9N! C?-29/.7;B@;N! BH9! ;-.! ?7! @;7.! ;7!

J?_-.-9jON!.2B:.!D?;!.!@;--.!2B:0F;B.!@;BR.!@2:9!/?.!:;7.-C.8H9!.B?1.:.!/9E!;//;!S?B:.7;B@9T!

I.//;2!9/!A-27;2-9/!:2./!@-.B/2@.B:9!A9-!@9:./!./!C././!:.!.1:;2.N!7;!.A-;/;B@.B:9!;!;ZA12C.B:9!

.!A;/D?2/.!?7.!L;^!7.2/N!.F9-.!:;!7.B;2-.!:;@.1R.:.T!#1F?B/!A;:2.7 67;!D?;!1R;/!;ZA12C.//;!

9!D?;!;-.!;//;!7.-C9!@;7A9-.1N!9?@-9/!:;/C9BL;-/.L.7!;!A;:2.767;!D?;!1R;/!;ZA12C.//;!C92/./!

/9E-;!:2-;2@9/!-;1.C29B.:9/!e!F?.-:.!:;!C-2.B8./N!e!.A9/;B@.:9-2.N!e!L291cBC2.!C9B@-.!.!7?1R;-T!

k.L2.!.2B:.!9/!D?;!7;!@-.^2.7!.1F?7.!S9S9C.!:;!?7.!:;/.L;B8.!A;//9.1N!.!@;B@.-!C9BL;BC;-6

7;!:;!D?;!/;?!:;/.S;@9!@;-2.!/2:9!-;/A9B/OL;1!A9-!2BL;B@.-!9!7.-C9!@;7A9-.1T!%?@-9/N!.2B:.N!

C979! +;?! ,2@9N! 7;! C9B@.L.7! .! R2/@G-2.! C97A1;@.! :.! ;ZA?1/H9! ;! -;@9-B9! .9! J?_-.-9jON!



!

!

*$!

;/S9-8.B:96/;!/;7A-;!A.-.!S.1.-!9/!B97;/!:;!@9:9/!9/!CG--;F9/!;!S.^;B:;2-9/!:.!-;F2H9N!9/!.@?.2/!

;!9/!.B@;-29-;/N!B9!.SH!:;!C97A-9L.-;7!.!.B@2F?2:.:;!:;!/;?!L0BC?19!C97!.D?;1;!19C.1T!!

U.2/! :9! D?;! :2. 19F.-! /9E-;! 7;?! @;7.! :;! 2B@;-;//;N! ;1;/! E?/C.L.7! 9?! @2-.-! :fL2:./!

X?-0:2C./!/9E-;!@;7./!7.2/!C9--2D?;2-9/!9?!7;!C9BL;BC;-!:;!D?;!.!@;--.!;-.!:;1;/!:;!S.@9T!*/@.L.!

:2S0C21!C9B/;F?2-!-;/A9/@./N!.12O/N!;/@.L.!:2S0C21!C9B/;F?2-!C9BL;-/.N!9/!:2O19F9/!;-.7!-./9/!9?!

-OA2:9/!D?.B:9!9!@;7.!@-.B/2@.L.!;B@-;!./!72BR./!D?;/@b;/!:.!@;/;!L91@.:./!.9!7.-C9!@;7A9-.1T!!

5?2!A;:2-!.X?:.!e!*-21;2:;N!D?;!.!;//.!.1@?-.N!.1`7!:;!/;-!72BR.!A-2BC2A.1!2B@;-19C?@9-.!

:;! A;/D?2/.N! XO! C97A.-@21R.L.! .1F?7.! C9BS2.B8.! ;! 2B@272:.:;! C972F9N!.S2B.1! ;/@OL.79/!

:2L2:2B:9!.!7;/7.!C./.T!"9B@;2!.!;1.!72BR./!:2S2C?1:.:;/N!D?;!./!;/C?@9?!A.C2;B@;7;B@;!;!C97!

9/!91R9/!/;72C;--.:9/!VD?;!B?BC.!L9?!/.E;-!/;!/H9!:;!D?;7!7;!.B.12/.L.!9?!A9-!C.?/.!:.!A9;2-.!

.E/?-:.!:;!J?_-.-9jOWT!„?.B:9!@;-72B;2!;1.!:2//; 67;!C.17.7;B@;[!I*4D('&'@+('J9'K4#&1L'>&%='

J'4-7&.4-4:'M*'4-7&.4-&*')N&'7=8'4@+$'0#4'-&#8$#')4'41-($49'0#4'0(*@+$*4#:'M*'4-7&.4-&*'

(*"N&'*(80#('-&'14-&'-&'G4O()-($#&I:'

! 42./!:;A92/N!9?@-9!;A2/G:29N!:;//.!L;^!C97!+;?!,2@9N!CR.79?!72BR.!.@;B8H9T!*?!@2BR.!

2:9!C91R;-!?7./!.C;-91./!;!D?.B:9!-;@9-B.L.!.L2/@;269!.C97A.BR.:9!:;!?7.!7?1R;-!7.2/!X9L;7!

BH9!2B:0F;B.N!C.72BR.B:9!A;1.!7;/7.!;/@-.:2BR.!D?;!;?T!(9/!;BC9B@-.79/!A;19!C.72BR9!;!;1;!

.!.A-;/;B@9?!A.-.!727•!C9B@9?!D?;!;1.!;-.!?7.!R2/@9-2.:9-.!;!;/@.L.!.12!S.^;B:9!A;/D?2/.!C97!

./!C-2.B8./T!„?.B:9N!;B@H9N!S92!.!L;^!:;!+;?!,2@9!7;!.A-;/;B@.-!;1;!:2//;[!I(**4'J'4'4-7&.4-49'

(14'"#4D4134'%&8'+8'C+$O'1?'(8'P#4*Q1$4I';!L2-.B:96/;!A.-.!727N!A-9//;F?2?[!IR'*()3&#4'0#(%$*4'

%&)"4#'-$#($"$)3&'04#4'(1('"+-&'&'@+('(+'"('G41&I:'*1;/!/;F?2-.7!.!C.72BR.:.!;7!:2-;8H9!e!;/C91.!

;!;?!S2D?;2!?7!@;7A9!.12!A.-.:.N!;7!A`N!/91!2BC1;7;B@;!B.!C.E;8.N!A;B/.B:9!A9-!D?;!/;?!,2@9!

.CR.L.!D?;!;?!@-.E.1R.L.!C97!?7!X?2^!/;!;?!BH9!@-.E.1R.L.!;!:;!9B:;!;1;!@2BR.!@2-.:9!;//.!2:;2.N!

XO!D?;!;?!R.L2.!;ZA12C.:9!D?;!;?!@-.E.1R.L.!B.!5?B.2!;!D?;!;/@.L.!12C;BC2.:.!A.-.!S.^;-!?7.!

A;/D?2/.!;7!J?_-.-9jOT!!

592!.12N!B9!7;29!:.!/9X.!;!:.!E-.D?2O-2.!D?;!7;!:;2!C9B@.[!A9-!7.2/!D?;!;?!D?2/;//;N!BH9!

/;-2.!A9//0L;1!@9-B.-!7;B9-N!@.BF;B@;!9?!2B:2S;-;B@;!9!S.@9!:;!;?!/;-!?7.!.:L9F.:.T!%1R;2!7;?/!

A`/! /?X9/!B./!R.L.2.B./! ;BC.-:2:./N!1;B89!B.!C.E;8.!VD?;! .A-;B:2!?/.-!C97! ./! i.29l.!A.-.!

;L2@.-!A9;2-.!:;7.2/!B9/!C.E;19/WN!C.B;1./!.--.BR.:./!A;19!C.A27!C9-@.B@;N!/.D?2BR9!:;!.C;-91./!

B.!7H9T!#A;/.-!:;!;?!BH9!A.-;C;-!?7.!.:L9F.:.N!; B@;B:2!D?;!BH9!/;-2.!A9//0L;1!7;!2B@;F-.-!

eD?;1;!C9BL0L29!:.!7;/7.!7.B;2-.!D?;!.!R2/@9-2.:9-.!9?!?7.!.B@-9AG19F.T!!



!

!

*%!

b000h"(9"]&,(^&7"&'D&8"5&"8D%',;%,F&-. ("*$"#$E,8$9"*$"'$8;(#&%,*&*$7"6,9'(#,F,*&*$"$"
*$"F(56$F,8$5'(9" ;&#&" ,5:$9',#"$8" '$5'&',:&9" *$" ;&F,3,F&#" (9"?#&5F(9"b>k4GW_"$"
W>@!c7"dffd 7";0"èdj h"(9"'#&593(#8&*("$8"&%,&*(9";(%K',F(9"b6$%$7-8$%&"+%)h";&#&"
F(5',5D&#$8";#(*DA,5*("5(:(9"$"(D'#(9"8(*(9"*$"#$%&-. ("F(8"(9"?#&5F(9"&";&#',#"*$"
D8&";$#9;$F',:&"]&,(^&0"=(8("9&%,$5'&"_(5,F("4$5,'$9"bdffe7";0"dfh"("8(*("*$"9$#"
]&,(^&" b9$0/"- %"6)h" 9$8;#$7" 8$98(" CD$" &%'&8$5'$" '#&593(#8&*(7" 9$#J" D8"
F(5'#&;(5'("&("6$%$+-%"6)-6:"%$-b8(*("*$"9$#"*(9"?#&5F(9h0"b=>WU>Z>7"dfre7";0"
rdeh"

4;267;!C9B@.!:;!D?;!;?!R.L;-2.!:;!:;2Z.-!A.C2S2C.-67;!;N!.B@;/N!-;/A9B:;-!e/!A;-F?B@./!

:;1;/!:9!D?;!S.^;-!./!72BR./T!*-.!:;//.!-;1.8H9!:;1;/!C972F9N!C97!9!7;?!C9-A9!:;!.:L9F.:.!

D?;!L2-2.7!./! -;/A9/@./!D?;! ;?! :;/;X.L.T!k.L2.! ;?N!;B@H9N!:;! .F;BC2.-! ./!72BR./!D?.12:.:;/!

A-9S2//29B.2/!D?;!2B@;-;//.L.7!.9/!i.29l.!A.-.!D?;!;/@;/N!B?7.!@-9C.N!@.7E`7!A?:;//;7!/;!

.A-9A-2.-!:;!.1F9!:9!7?B:9!:9/!~E-.BC9/~T!%/!i.29l.!/;!.--2/C.-.7!;7!/;!-;1.C29B.-!C972F9!

A9-D?;!-;C9BR;C;-.7!D?;!/9?!A9-@.:9-.!:;!?7!/.E;-N!7./!/;7!-;C9--;-!.!D?.1D?;-!R2;-.-D?2.N!

?7.! L;^! D?;! ;//;! L.19-! D?;! L2-.7! ;7! 727! `! @.7E `7! L2/@9! C979!48DQ.+&9' (*"#4"J.$%&' ('

0#&D1(8?"$%&'Vd'd*'$%+! 4*! "#+,$%N! <==<N! AT! go<! ;! "#$'#J#N! <=gqN! AT! g<qWT! %!

;/@-;2@.7;B@9!:;!1.89/!C97!9/!2B:0F;B./'F;-.!?7.!F.7.!:;!-;1. 8b;/!;!A-;/@.8b;/!D?;!.C.E.7!

A9-!:;S2B2-!D?.1!/;-O!9!A9B@9!:;!-;1.8H9!:; !@-9C.!;/@.E;1;C2:9!VJK*$$#N!<=gnN!AT!g=pWT! !

!

!

!

!

!

!

!

!

!

!

!



!

!

*&!

D%_%"')"(3*)*_%']0#')*

! +;F?2!A;-F?B@.B:9N!C9B@?:9T!#CR;2!2B@;-;//.B@;!L;-!9/!:;/L29/!D?;!S.^2.7!;N!2BC1?/2L;N!

.!2B:2S;-;B8.!C97!.1F9!D?;!A.-.!727!A.-;C2.!@H9!C-?C2.1[!.!@;/;!:9!7.-C9!@;7A9-.1T!#/!72BR./!

A;-F?B@./N!A9-`7N!BH9!7.2/!@2BR.7!@97!:;!;B@-;L2/@.T!*?!.F?.-:.L.!.1F?7!.//?B@9!C9--;1.@9!

/;-!2B2C2.:9!A9-!;1;/!A.-.!2B/;-2-!72BR./!D?;/@b;/T!*-.!A-;C2/9!D?;E-.-!.!/91;B2:.:;!D?;!R.L2.!

;B@-;! ;1;/! ;! .! .:L9F.:.T! I.//;2! .!S-;D?;B@.-!1?F.-;/!S9-.! :.! .1:;2.N!X?B@9! ;! .!C9BL2@;! :;1;/T!

I.-@2C2A;2!:;!-;?B2b;/N!C?-/9/N!#//;7E1;2./!:9!R"B'S+4*+!* N!.A-;B:2!/9E-;!-98./N!C9^2BR;2N!9?L2!

7?2@9!-;1.@9!:;!L291cBC2.!C9B@-.!.!7?1R;-N!S?2!.9!E-;CRG!:;!"..-.AG!C97A-.-!-9?A./!C97!;1;/N!

S2^! C.72BR.:./! A.-.! C91R;-! 2BFO/! ;! 7.BF./N! ;/C?@;2! /9E-;! 9/! :21;7./! :;! /;! L2L;-! B./! :?./!

S-9B@;2-./N! ;B@-;!A.0/;/! ;! ;B@-;!7?B:9/N! ;! ;B@-;F?;267;!eD?;1;! :2.! .! :2. T! *N! .9/!A9?C9/N!S?2!

@.7E`7! .7A12.B:9! 7;?/! 2B@;-19C?@9-;/! A.-.! .1`7! :;! J?_-.-9j.! ;! A.-.! .1`7! :9/! i.29l.N!

2BC1?2B:9!9/!J?.-.B2T!#!/2721.-2:.:;!;B@-;!./!C?1@?-./!;!9/!:;/.S29/!@;--2@9-2.2/!C97A.-@21R.:9/!

A;-72@2-.7!;//.!.7A12.8H9!:9!C.7A9!;!;B-2D?;C;-.7!9/!:.:9/!C91;@.:9/T!

! 4;! .C9-:9! C97! U9-.;/! V<=ghN! AT! ohWN! i.29l.! ;! J?.-.B2N! ;//;/! f1@279/! @.7E`7!

2:;B@2S2C.:9/! C979! r.B:;L.N! /H9! ?/?.17;B@;! @97.:9/! A;1.! ;@B919F2.! C979! :92/! A9L9/!

:2/@2B@9/N!.2B:.!D?;!S.1.B@;/!:;!?7.!10BF?.!E./@.B@;!A-GZ27.!V/;!BH9!.!7;/7.WN!C97!L.-2.8b;/!

:2.1;@.2/!;!7.2/!9?!7;B9/!:2/A;-/9/!;B@-;!./!7;/7./!@;--./!2B:0F;B./N!A9?C./!XO!:;7.-C.:./N!;!

:2L;-/./!9?@-./!S9-7./!:;!9C?A.8H9!A-;CO-2.T!+;F?B:9!);B2@;/!V<=<gN!AT!!h=W[!!

!9"8&,9":$%6(9"*&"F(8D5,*&*$"&3,#8&8"CD$"("5(8$"ZD&#&5,"$"]&,(^&"3(,"*&*(";$%(9"
?#&5F(97"5(9";#,8$,#(9"F(5'&'(90"!"5(8$":$#*&*$,#("9$#,&"+. ,"_&:['$#. "b8(#&*(#"*("
F$5'#(" *&" '$##&h0"c$ED5*("&"F#$5-&" '#&*,F,(5&%"("F$5'#(" *&" '$##&"$9'J"%(F&%,A&*("5("
V&9D\&"Y$5*&"(D"c$##("ZD&AD7"#$E,. ("*$"F(#*,%6$,#&"%(F&%,A&*&"5("*$;&#'&8$5'("*$"
>8&8?&[7"5("+&#&ED&,7";#l L,8("*&"3&,L&"*$"3#(5'$,#&"F(8"("4#&9,%0"B$9'&"#$E,. (7"(9"
,5*KE$5&9"3(#&8"9$"$L;&5*,5*("5&"*,#$- . ("*("9(%"5&9F$5'$0"b4GTU_Gc7"dfdr7";0gfh
" " "

a/!A;-F?B@./!D?;!;?!S.^2.!/9E-;!:2-;2@9N!1;2N!7.-C9!@;7A9-.1!;!X?/@28.!;1;/!-;/A9B:2.7!

C97!R2/@G-2./!:;!C9BS12@9/T!(H9!.A;B./!9/!@;--2@9-2.2/N!7./!C9BS12@9/!:;!?7!79:9!F;-.1T!"9BS12@9/!

C97!.!X?/@28.N!A9-!.//27!:2^;-T!k.L2.!?7.!:2S;-;BC2.8H9N!C9B@?:9[!D?.B:9!./!A;-F?B@./!;-.7!

/9E-;!~:2-;2@9~N!./!-;/A9/@./!L2BR.7!-;1.C29B.:./!e!@;--.N!.9/!C9BS12@9/!;!:2-;@9/!/9E-;!.!@;--.N!

.9!:2-;2@9!e!L2:.!B9!/;?!79:9!@-.:2C29B.1!:;!L2L;-!V&#('#(E&WN!7./N!D?.B:9!.!A;-F?B@.!;-.!/9E-;!

~1;2~N! ;7;-F2.7! R2/@G-2./! /9E-;! ;BC.-C;-.7;B@9/! A9-! E-2F./! A;//9.2/N! @?@;1.! ;! F?.-:.! :;!

C-2.B8./N!C92/./!7.2/!C9--2D?;2-./!;!C9@2:2.B./T!(H9!D?;!9/!C9BS12@9/!@;--2@9-2.2/!BH9!S9//;7!.1F9!

:9! C9@2:2.B9!i.29l. ! ;! J?.-.B2N! 7./! B9@;2! ?7.! R2;-.-D?2.! ;B@-;! ./! C.@;F9-2./! B.@2L./! :;!

!
!* "@&,(#"$"8&,9",8;(#'&5'$"#$D5,.("*(9"ZD&#&5,"$"*(9"]&,(^&"*("@&'("Z#(99("*("cD%0"



!

!

*' !

~:2-;2@9~!;!~1;2~N!/;B:9!9!-$#($"&!V;//.!C.@;F9-2.!D?;!B9!A;B/.7;B@9!B.@2L9!;/@.L.!-;1.C29B.:.!

C97!9!@;--2@G-29W!7.2/!27A9-@.B@;!D?;!.!C.@;F9-2.!1($T!

!(;//;!/;B@2:9N!A.//;2!.!7;!C9BC;B@-.-!B./!2BL;/@2F.8b;/!;7!@9-B9!:9!~:2-;2@9~!;!9?L2!

R2/@G-2./!/9E-;!./!2:./!:;!+;?!,2@9!.9!+,5N!.9!U2B2/@`-29!:.!s?/@28.N!R2/@G-2./!/9E-;!C979!9/!

A912C2.2/!S;:;-.2/!S.^;7!./!-;2B@;F-.8b;/!;!9/!A912C2.2/!:.!59-8.!(.C29B.1!:;!+;F?-.B8.!.X?:.7!

D?.B:9! .! I910C2.!U212@.-!19C.1! /;!972@;! :;! /?./! .@-2E?28b;/N!R2/@G-2./! /9E-;!9!D?;!A;B/.7! .!

-;/A;2@9!:9/!S.^;B:;2-9/N!:9/!X?0^;/N!:9/!.:L9F.:9/!;!S?2!7;!:;2Z.B:9!1;L.-!A9-!;//;!C.72BR9!

D?;!9/!i.29l.!;!J?.-.B2!7;!F?2.-.7T!%?L2!-;1.@9/!/9E-;!/?./!;/@-.@`F2./!:;!1?@.!A;1.!@;--.N!.!

A-;//H9! S0/2C.!6! C97! ./! -;@97.:./! 6! ;! .! A-;//H9! ;/A2-2@?.1!6! C97! -;^./! :2-;C29B.:./!

;/A;C2S2C.7;B@;!A.-.!9/!A.A`2/!VE+4"$?W!;!A.-.!9/!72B2/@-9/!:9!+,5!;!9?L2!R2/@G-2./!/9E-;!./!

12:;-.B8./!D?;!LH9!/?-F2B:9!B;//;!A-9C;//9N!/;X.7!;1./!2B:0F;B./!9?!-?-.12/@./T!!

#/! R2/@G-2./! D?;! ;?! 9?L2.! ;-.7! @9:./! E./@.B@;! C97A1;Z./T! I9-! /;-! 9! C9BS12@9! 7?2@9!

.B@2F9N!R.L2.!-;1.8b;/N!B?BC.!12B;.-;/!9?!7.B2D?;0/@./N!;/@.E;1;C2:./!;B@-;!9/!.@9-;/!;!.@-2^;/!

D?;!C9BL2L;7!;!2B@;-.F;7!B;//;!C9B@;Z@9!;!:;/.S2.7!D?;7!:;/;X;!-;.12^.-!?7.!;@B9F-.S2.!A9-!

;B@-;!:2/@f -E29/N!C9B@;/@.8b;/!;!C9BS12@9/!V"#$4%+%N!<=gnN!AT!>>WT!kO!B;//.!R2/@G-2.!-;1.8b;/!

@-.L.:./! ;B@-;! 7f1@2A19/! .@9-;/! ;7! :2L;-/9/! ;/A.89/! F;9F-OS2C9/T! +;?! ,2@9N! A9-! ;Z;7A19N!

2B@;-.F;!C97!9/!:;7.2/!i.29l.!;7!J?_-.-9jON!C97!9/!S.^;B:;2-9/!B./!C2:.:;/!:;!49?-.:9/!;!

"..-.AG! ;N!@.7E`7N!C97!9/!72B2/@-9/! :9!+?A-;79! ;7! )-./012.N!9/!D?.2/!2B@;-.F;7!C97!9/!

.B@-9AG19F9/!D?;!.@?.7!B./!:;7.-C.8b;/N!D?;!2B@;-.F;7!C97!.!E.BC.:.!-?-.12/@.!B9!"9BF-;//9!

(.C29B.1N!:.!D?.1!S.^;7!A.-@;!S.^;B:;2-9/!:;!49?-.:9/N!D?;!/;!-;1.C29B.7!C97!9/!i.29l.!D?;N!

A9-!/?.!L;^N!/;!-;1.C29B.7!C97!/?./!~C-?^;/!:;!7.:;2-.~N!~A976A9B/!:;!1H~!;!~CR9C.1R9/~N!;@CT!

#!R2/@G-2.!:.!:;7.-C.8H9!:9!J?_-.-9jO!79/@-9?6/;!?7.!R2/@G-2.!D?;N!:;!79:9!.1F?7N!

/;!-;/@-2BF;!.9/!i.29l.!;!.9!J?_-.-9jOT!…!.B@;/!?7.!R2/@G-2.!BH9!12B;.-!/9E-;!R?7.B9/!;!BH9!

R?7.B9/!D?;!/;!LH9!.//9C2.B:9!;7!-;:;/!;!A-9:?^2B: 9!79:9/!:;!S.^;-!A910@2C.N!2B/@-?7;B@9/N!

:9C?7;B@9/!@.2/!C979!A-9C;//9/N!C.-@./N!A9-@.-2./N!/;B@;B8./! .B?1.@G-2./N!B9@0C2./!:;!X9-B.2/N!

-;^./N!-;?B2b;/!;@CT!V&#,%K$N!gqqoN!AT!ggqWT!

„?.B@9!7.2/!R2/@G-2./!9/!i.29l.!7;!C9B@.L.7N!7.2/!L9B@.:;!;?!/;B@2.!:;!9?L2-!A;//9./!

A.-.!.1`7!:;1;/T!(H9!A9-!.1F?7.!B;C;//2:.:;!:;!:?A1.!CR;C.F;7N!7./!A;19!A2@9-;/C9!:.D?219!

D?;!7;! -;1.@.L.7T!5?2!A;-C;E;B:9!D?;! .!R2/@G-2.! :9!J?_-.-9jO! :2^!7?2@9! /9E-;!9!C9B@;Z@9!

B.C29B.1!:;!:;7.-C.8H9!:;!@;--./!2B:0F;B./!B9!)-./21!;N!.//27N!7;/79!C97!-;C;29!A;1.!72BR.!



!

!

*( !

/;F?-.B8.N!@-.@;2!:;!C9B/;F?2-!C9BL;-/.-!C97!7.2/!A;-/9B.F;B/!C979!S.^;B:;2-9/N!A912C2.2/N!

A-9C?-.:9-;/N!X?0^;/!;!72B2/@-9/!:9!+,5T!!

I.-.! BH9! 7;! A;-:;-! ;B@-;! 1?F.-;/! ;! A;//9./N! 1.BC;2! |BC9-.! B.! .BO12/;! :9! A-9C;//9!

.:72B2/@-.@2L9!:;!:;7.-C.8H9!:;!J?_-.-9jO!;!:9/!A-9C;//9/!X?:2C2.2/!.!;1;!-;1.C29B.:9/T!*1;/!

/H9!?7.!;/A`C2;!:;!;2Z9!C9B:?@9-!:;!72BR.!B.--.@2L.!D?;N!A9-`7N!`!.@-.L;//.:.!A9-!2Bf7;-./!

9?@-./! B.--.@2L./T!#:L2-@9! .9! 1;2@9-! D?;! 9! S.@9! :;! 9/! A-9C;//9/! /;-;7! ?7! ;2Z9! C9B:?@9-! :.!

B.--.@2L.!BH9!/2FB2S2C.!?7.!A-;:972B|BC2.!:.!A;-/A;C@2L.!;/@.@.1!B.!.E9-:.F;7T!!

(9!A-27;2-9!C.A0@?19!@-.@9!:;!.A-;/;B@.-!;/@;/!A-9C;//9/!.9!1;2@9-•!A;B/9!D?;!.!B.--.@2L.!

S2C.-2.!A9-!:;7.2/!C9BS?/.!/;7!?7!A.B9-.7.!F;-.1!2B@-9:?@G-29!:;//.!ID4.+)T4'-('040J$*IT!!! !

(.--9!2//9!.!A.-@2-!:;!7;?!-;@9-B9!.9!J?_-.-9jO!B9!.B9!:;!<=gq!;!:9/!:;/:9 E-.7;B@9/!D?;!

:2//9!:;C9--;-.7!C97!72BR./!C9BL;-/./!;!C9BL0L29!C97!9/!i.29l.T!

J?_-.-9jO! `! ?7! C./9! A.-.:2F7O@2C9! D?;! /;! 2B2C2.N! 9S2C2.17;B@;N! C97! 9! A-9C;//9!

.:72B2/@-.@2L9!:;!:;7.-C.8H9N!B9!A9:;-!;Z;C?@2L9N!`!1;L.:9!.9!A9:;-!X?:2C2O-29N!CR;F.B:9!.@`!

.!7.2/! .1@.!C9-@;!:9!A.0/N!9!+,5!;N!.@`!7;/79N!.1C.B8.!X?-2/:28b;/!2B@;-B.C29B.2/N!A92/!1;L.:9!e!

.BO12/;!:.!"972//H9!'B@;-.7;-2C.B.!:;!42-;2@9/!k?7.B9/!" T!I-9C?-9!;B@-;7;.-!.!B.--.@2L.!:9/!

.?@9/!C97!./!A;-/A;C@2L./!:9/!i.29l.!;!C97!./!A;-C;A8b;/!D?;!@2L;!;7!7;?!@-.E.1R9!:;!C.7A9!

@.B@9!;7!)-./012.!D?.B@9!B9!U.@9!J-9//9!:9!+?1T!#@`!A9-!2//9N!.!B.--.@2L.!/;!2B2C2.!.B@;/!:.!

.?@?.8H9!:9/!A-9C;//9/N!D?;!`!D?.B:9!9/! i.29l.!-;1.@.7!9!-;@9-B9!A.-.! .!@;--.T!%!A-27;2-9!

C.A0@?19!1;L.!9!1;2@9-!.@`!.!:;C2/H9!:9!+,5!D?;!.B?19?!.!@;--.!2B:0F;B.N!;7!<=goT!

I.-.!2//9N!A;-C9--;-;2!9/!C.72BR9/!:9/!/;F?2B@;/!A-9C;//9/!.:72B2/@-.@2L9/!;!X?:2C2.2/[!

!
!! ">"$L;#$99.("<"*$"B0"@,ED$%&7"$9;(9&"*$"c$D"_,'(7"8&9"<"8D,'("D',%,A&*&";$%(9",5*KE$5&9"*$"*,:$#9(9";(:(9";&#&"
9$"#$3$#,#"&(9";#(F$99(9"&*8,5,9'#&',:(9"$"HD*,F,&,90"ZD$##&"bdfrn7";0"rf1h"&?(#*&"&"$L;#$99.("Q?#,E&"*$";&;$%Q0"G%&"
5(9"F(5'&"CD$"$8"#$D5,. ("F(8"9$D9",5'$#%(FD'(#$9"*$";$9CD,9&7"(9"=&5$%&"*&"&%*$,&"*$"G9F&%:&*(7"*$?&',&8"9(?#$"
F(8(" ;#(F$*$#"F(8"#$%&-. ("q"*$8&5*&" ;(#"D8" ;(9'(" *$"9&X*$"CD&5*("$%&"%6$9"$L;%,F(D"CD$"9$#,&"5$F$99J#,("
$9F#$:$#"D8"#$%&'l #,("9(?#$"&"9,'D&-. ("*(";(9'("5&"&%*$,&";&#&"CD$"(";$*,*("3(99$"$5F&8,56&*("&("@+R"$",5'$E#&99$"
D8";#(F$99("CD$"HJ"'#&8,'&:&";$%("l #E. (0"W$%&'&"&"&D'(#&P"Q+#(5'&8$5'$"D8"*(9"8$8?#(9"*(";%)<6=$#-&99,5&%(DP"
`">"c#&"*,A";#(F$99(7"&CD$%&"?#,E&"*$";&;$%|"`"D8"*$%$9"(?9$#:(D"`"U99(7"?#,E&"*$";&;$%0"`"#$9;(5*,"̀ ">67",99("F(8"
6:8"0-)5.(",5*KE$5&92"<"9$8;#$",99("*$"?#,E&"*$";&;$%}"`"(D'#("9$"CD$,L(D0"G"$8"(D'#&"(;(#'D5,*&*$7"CD&5*("HJ"
'K56&8(9"F(59$ED,*("CD$"&9"(?#&9"*("5(:(";(9'("*$"9& X*$"9$",5,F,&99$87"#$F$?,"D8"$%(E,("*$"(D'#("8&,9":$%6(7"
*,A$5*("CD$"$D"$#&"Q?(&"$8"?#,E&"*$";&;$%Q0"""
" " " " "
!" "">"=UB~"<"D8"l#E.(";#,5F,;&%"$"&D'•5(8("*&"!#E&5,A&-.("*(9"G9'&*(9">8$#,F&5(9"b!G>h"$5F&##$E&*("*&"
;#(8(-.("$";#('$-.("*(9"*,#$, '(9"6D8&5(9"5("F(5',5$5'$"&8$#,F&5(0"s",5'$E#&*&";(#"9$'$"8$8?#(9",5*$;$5*$5'$9"
CD$"&'D&8"*$"3(#8&";$99(&%"$"'$8"9D&"9$*$"$8"€&96,5E'(57"B0=0"R(,"F#,&*&";$%&"!G>"$8"reie"$7"HD5'&8$5'$"F(8"
&" =(#'$" U5'$#&8$#,F&5&" *$" B,#$,'(9" ~D8&5(9" b=(#'$UB~h7" ,59'&%&*&" $8"rege7" <" D8&" ,59','D,-.(" *(" c,9'$8&"
U5'$#&8$#,F&5(" *$" ;#('$-.(" *(9" *,#$,'(9" 6D8&5(9" bcUB~h0" Y$#" 8&,9" $8"
6'';9Paa^^^0(&90(#Ea;'a=UB~aH9R(#8a|R,%$•a;'aF,*6a8&5*&'(aCD$0&9;"
"



!

!

*) !

2W!I-9C;//9!.:72B2/@-.@2L9!V5?B.2W!BT!=Yn<=T===oYo3=o!LTg!;!LT<!V.?@9/!:9!A-9C;//9!:;!

:;7.-C.8H9!:.!@;--.!2B:0F;B.!J?_-.-9jOW•!

22W! 'B@;-:2@9!A-92E2@G-29!BT!<==gTn=T=<T==<g<Y6=! I-27;2-.!d.-.!5;:;-.1! :;!49?-.:9/ •!

VA;:2:9!:9!S.^;B:;2-9!A.-.!;L2@.-!D?;!9/!2B:0F;B./!;B@-;7!B.!O-;.!/9E-;!.!D?.1!:;@`7!@0@?19!:;!

A-9A-2;:.:;W!

222W!$;2B@;F-.8H9!:;!A9//;!==<g<Y6h>T<==gToT=>Tn==<•!VA;:2:9!:9!S.^;B:;2-9!e!s?/@28.!

5;:;-.1!A.-.!-;@2-.:.!:9/!2B:0F;B./!:.!,;--.!'B:0F;B.!J?_-.-9jOW• !

222W! #8H9! 4;C1.-.@G-2.! :;! (?12:.:;! :;! #@9! #:72B2/@-.@2L9! BT! <==pTn=T=<T==g>g=6=!

VA;:2:9!:;!.B?1.8H9!:9!4;/A.CR9!:;!$-()"$G$%4TN&'('-(1$8$"4TN&':. ',;--.!'B:0F;B. 'J?_-.-9jOW•!!

2LW!#A;1.8H9!BT!===g>g=6Y<T<==pToT=>Tn==<!VA;:2:9!:;!-;C9B/2:;-.8H9!:.!.B?1.8H9!:9!

4;/A.CR9W•!

LW!U.B:.:9! :;!+;F?-.B8.!BT!goThon!VA;:2:9! :9!S.^;B:;2-9! .9!+?A;-29-! ,-2E?B.1! :;!

s?/@28.!A.-.!.B?1.-!.!I9-@.-2.!:;!-(%14#4TN&!:.!,;--.!'B:0F;B.!J?_-.- 9jOW•!

L2W!$;C?-/9!%-:2BO-29!;7!U.B:.:9!:;!+;F?-.B8.!BT!<qT=Yh!VA;:2:9!:9!S.^;B:;2-9!.9!

+?A-;79!,-2E?B.1!5;:;-.1!A.-.!.B?1.-!.!I9-@.-2.!:;!-(%14#4TN&!:.!,;--.!'B:0F;B.!J?_-.-9jOW• !

L22W!!#8H9!$;/C2/G-2.!BT!<nYn!VA;:2:9!:9/!i.29l.!:;!J?_-.-9jO!A.-.!/;-;7!9?L2:9/!B9!

$;C?-/9!%-:2BO-29!;7!U.B:.:9!:;!+;F?-.B8.!BT!<qT=YhN!/9E!A;B.!:;!B?12:.:;!:.!.8H9W•!

L222W!$;C?-/9!*Z@-.9-:2BO-29!BT!g=gTh>n6pN!A9-!7;29!:9!D?.1!9!+?A-;79!,-2E?B.1!5;:;-.1!

/?/C2@.!-;A;-C?//H9!F;-.1!A.-.!.L.12.-!.!L.12:.:;!:.!@;/;!:9!7.-C9!@;7A9-.1!A.-.!@9:./!./!@;--./!

2B:0F;B./!:9!A.0/•!

2ZW!U;:2:.!".?@;1.-!BT!opY6gqN!A9-!7;29!:.!D?.1!.!"972//H9!'B@;-.7;-2C.B.!:;!42-;2@9/!

k?7.B9/! ;72@2?! :;@;-72B.8b;/! .! /;-;7! 9E/;-L.:./! A;19! */@.:9! )-./21;2-9! B9! C./9! :.!

:;7.-C.8H9!:.!@;--.!2B:0F;B.!J?_-.-9jOT!

(9!/;F?B:9 !C.A0@?19N!A.//9!.!:;79B/@-.-!D?;N!/;F?2B:9!.!@-21R.!:.!1?@.!:9/!i.29l.!A9-!

L;-!.!:;7.-C.8H9!:.!/?.!@;--.N!`!A9//0L;1!:;/12B:.-!?7.!-;:;!27;B/.!:;!C9B;Zb;/!VA-;/;B@;/!;!

A.//.:./W! D?;! -;L;1.7! .! ;Z2/@cBC2.! :;! ?7! A-9C;//9! :;/C9B/@2@?2B@;! :9/! :2-;2@9/! @;--2@9-2.2/!

2B:0F;B./!B9!)-./21T!*7E9-.!9!@;-79!~A-9C;//9!:;/C9B/@2@?2B@;~!@;BR.!/;!A9A?1.-2^.:9!B9!)-./21!

.AG/!9!F91A;!:;!<=gnN!9!S;B{7;B9!:;C9--;!:;!-;S1;Zb;/!:;!?7.!/`-2;!:;!.?@9-;/!D?;N!:;/:;!.!

:`C.:.!:;!gqq=N!.B.12/.7!.!C-2/;!B9!C9B/@2@?C29B.12/79!:9!AG/6+;F?B:.!J?;--.!V+*$$#(%N!

<=<=N!&)U1$)(WT!(9-E;-@9!)9EE29!?@212^.!9!@;-79!PB9L9/!:;/A9@2/79/Q•!&?2F2!5;--.X912!V<=gYW!

S.1.! ;7! PA9:;-;/! /;1L.F;B/Q! 9?! PA-9C;//9! :;/C9B/@2@?2B@;Q•! J29-F29! #F.7E;B! B97;2.! :;!

P;/@.:9! :;! ;ZC;8H9Q•! U.-2;! J9?A_! ;! ".-A;B@2;-! @.7E`7! CR.7.7! :;! P;/@.:9! :;! ;ZC;8H9Q•!

)9.L;B@?-.!+.B@9/!B97;2.! :;!P:;79C-.C2.! :;!E.2Z.!2B@;B/2:.:;Q•!$9B.1:!4l9-j2BN!:2^!D?;!



!

!

#+!

;Z2/@;!?7.!A;-:.!:9!PC9779BF-9?B:Q!V/919!C97?7WN!(;L;/!VgqqnW!@;9-2^.!/9E-;!9!S;B{7;B9!

:;!~:;/C9B/@2@?C29B.12^.8b;/!SO@2C./!9?!C9BC-;@2^.8b;/! :;/C9B/@2@?C29B.12^.B@;/~! ;!);BL2B:9!

V<=<<W! S.1.! ;7! ;-9/H9! C9B/@2@?C29B.1T! #! 2:;2.! ;/@O! A-;/;B@;! @.7E`7! B9/! ;/@?:9/! :;! +@;L;B!

&;L2@/j_!;!4.B2;1!ƒ2E1.@@N!A?E12C.:9/!B9!12L-9!~"979!./!:;79C-.C2./!79--;7~!V+*$$#(%N!

<=<=WT!*//./!:;B972B.8b;/N!;7E9-.!BH9!/;X.7!/2B{B279/N!F?.-:.7!;7!C97?7!.BO12/;/!/9E-;!

S;B{7;B9/N!A-9C;//9/! ;! 7.B9E-./! :;! :;/-;/A;2@9!C9B@2B?.:9!e/!B9-7./!C9B/@2@?C29B.2/!D?;!

A9:;7! /;-! C9B/@.@.:9/! C97! .! D?.B@2:.:;! :;! -;S9-7./! 1;F.2/! ;! C9B/@2@?C29B.2/! D?;! .@2BF;7!

:2-;@.7;B@;!9!BfC1;9! /9C2.1! :.! "9B/@2@?28H9N!9!D?;!L291.! ./! 9A8b;/! :9/!C9B/@2@?2B@;/! ;!@-.^!

C9B/;D?cBC2./!e!;S;@2L.8H9!:.!:;79C-.C2.T!

I9-!:;C2/H9!7;@9:91GF2C.N!;/@?:.-;2!9!A-9C;//9!:;/C9B/@2@?2B@;!:9/!:2-;2@9/!@;--2@9-2.2/!

2B:0F;B./!B.!(9L.!$;AfE12C.T!':;B@2S2D?;2!/;?!2B0C29!XO!B9!|7E2@9!:9!A-9C;//9!C9B/@2@?2B@;N!B9!

:;C9--;-! :.! #//;7E1;2.! (.C29B.1! "9B/@2@?2B@;N! @;B:9! /;F?27;B@9! .9! 19BF9! :./! :`C.:./!

/?E/;D?;B@;/N!;7A-;;B:2:9!A;19!A9:;-!;Z;C?@2L9N!A;19!1;F2/1.@2L9N!A;19!X?:2C2O-29N!A;1.!.@?.8H9!

$)'1&%&!:;!.F;B@;/!;/@.@.2/!;!A9-!9-F.B2^.8b;/!:.!/9C2;:.:;!C2L21!:;!L.19-;/!.B@262B:0F;B./T!(;/@;!

/;F?B:9!C.A0@?19N!.!A.-@2-!:.!9E/;-L.8H9!:;/@./!-;:;/N!E?/D?;2!:;@.1R.-!/;2/!.-F?7;B@9/!D?;!7;!

A.-;C;7! /;-! A-2BC2A.2/N! -;C9--;B@;/! ;! S?B:.B@;/! :;/@;! A-9C;//9! :;/C9B/@2@?2B@;! :9/! :2-;2@9/!

@;--2@9-2.2/!2B:0F;B./!B9!)-./21[!2W!.!.1;F.8H9!:;!D?;!9/!:2-;2@9/!@;--2@9-2.2/!2B:0F;B./!.7;.8.7!

.!/9E;-.B2.!B.C29B.1N!22W!.!.1;F.8H9!:;!D?;!./!@;--./!2B:0F;B./!/H9!27A-9:?@2L./•!222W!.!.1;F.8H9!

:;! D?;! 9! 2B:0F;B.! XO! ;/@O! .C?1@?-.:9! V9?! :;L;! /;-W! A.-.! D?;! BH9! /;X.7! 7.2/! B;C;//O-2./!

:;7.-C.8b;/N!2LW!.!.1;F.8H9!:;!D?;!9/!1.?:9/!.B@-9A91GF2C9/!/H9!S-.?:.:9/!;!D?;!%(J/!.F;7!

C97! 2B@;-;//;/! ;/C?/9/! A.-.! 27A;:2-! 9! :;/;BL91L27;B@9! :9! )-./21N! LW! .! .1;F.8H9! :;! D?;! 9!

C9B@-.:2@G-29!.:72B2/@-.@2L9!BH9!`!F.-.B@2:9N!A92/!.!5K(#'!`!?7.!2B/@2@?28H9!A.-C2.1!;!L2W!.!

;1.E9-.8H9! :.! @;/;! :9! 7.-C9! @;7A9-.1! A9-! ?7! C9BX?B@9! :;! :2S;-;B@;/! .F;B@;/! ;/@.@.2/! ;!

;B?BC2.:.!A;19!+,5!B9!.B9!:;!<==qT!!

49?!2B0C29!.9!@;-C;2-9!C.A0@?19!.A-;/;B@.B:9!C979!9/!S?B:.7;B@9/!:;/C9B/@2@?2B@;/!@c7!

/2:9!?@212^.:9/!C9B@;7A9-.B;.7;B@;N!;/A;C2.17;B@;!:?-.B@;!9!F9L;-B9!)91/9B.-9T!*B@-;!<=gY!

;!<=<<!;/@;/!S?B:.7;B@9/!;7E./.7!A910@2C./!AfE12C./!:9!*/@.:9!;N!;/A;C2.17;B@;!D?.B@9!e!@;/;!

:9!7.-C9!@;7A9-.1N!B.--9!C979!;1.!;/@;L;!B9!7;29!:;!?7.!:./!7.29-;/!C-2/;/!:;79C-O@2C./!D?;!

9!A.0/!XO!L2L;BC29?N!;7!h!:;!/;@;7E-9!:;!<=gqT!!#!A.-@2-!:;!;B@H9!:;/C-;L9!C979!9/!i.29l.N!

E;7! C979! 9! 79L27;B@9! 2B:0F;B.! B.C29B.1N! @c7N!BH9! .A;B./! -;.F2:9! .! ;//;/! S?B:.7;B@9/!

:;/C9B/@2@?2B@;/N!C979!@c7! ;1.E9-.:9! ;/@-.@`F2./! :;! :2O19F9!D?;N! ;7! /;B:9! .E/9-L2:./!A;19!

A9:;-!X?:2C2O-29N!A9:;-2.7!C91.E9-.-!A.-.!9!;Z;-C0C29!:.!X?-2/:28H9!C9B/@2@?C29B.1!;7!7.@`-2.!

:;!:;7.-C.8H9!:;!@;--./!2B:0F;B./T!



!

!

#" !

*//;/!/;-H9!9/!C.72BR9/!A-2BC2A.2/!.!/;-;7!@-21R.:9/N!7./!C979!@9:9!C.72BR9N!L;^!9?!

9?@-.!@;-;2!:;!7;!L.1;-!:;!.@.1R9/!;!L.-.:9?-9/!D?;!B9/!-;L;1.-H9!A.2/.F;B/!BH9!;ZA19-.:./!B9/!

.?@9/!A-9C;//?.2/N!7./!:;@;-72B.B@;/!A.-.!9!:;/12B:;!:9/!.C9B@;C27;B@9/T!

"979!9!1;2@9-!A;-C;E;-O! .9!19BF9! :.!B.--.@2L.N!B;//.!@-.7.! :;! -;1.8b;/!S?2! ;! L91@;2!

2Bf7;-./!L;^;/N!@.B@9!B9!@;7A9!D?.B@9!B9!;/A.89T!(9!@;7A9N!A9-D?;!BH9!/;B:9!.!k2/@G-2.!.1F9!

12B;.-!V;!2/@9!B9/!C9B@;Z@9/!:9/!79:9/!C979!./!S.7012./!i.29l.!;B?BC2.7!/?./!R2/@G-2./N!S2C.!

.2B:.! 7.2/! ;L2:;B@;WN! 7;! A.-;C;?! S.^;-! /;B@2:9! .A-;/;B@.-! 9/! S.@9/! C9BS9-7;! ;?! S?2! :;1;/!

@97.B:9!C2cBC2.T!*!B9!;/A.89N!A9-D?;!@;B:9!9!C./9!A;-A.//.:9!@.B@./!2B/@|BC2./N!BH9!L2/1?7E-;2!

.!A9//2E212:.:;!:;!-;/@-2BF2-67;!.9!U.@9!J-9//9!:9!+?1T!#//27N!A;89!.9!1;2@9-!D?;!C9BS2;!B;/@.!

|BC9-.N!D?;!`!9!C./9!J?_-.-9jON!7;/79!D?.B:9!.!B.--.@2L.!A.-;C;!@;-!2:9!19BF;!:;7.2/T!U?2@./!

:2F-;//b;/!/;-H9!B;C;//O-2./!A.-.!:;79B/@-.-!9!D?;N!.9!S27N!J?_-.-9jO!7;!A;-72@2?!L;-!;!C9B@.-[!

.!R2/@G-2.!:.!:;/C9B/@2@?C29B.12^.8H9!:9/!:2-;2@9/!@;--2@9-2.2/!2B:0F;B./!B9!)-./21T!

*B@;B:2N!C97!9/!i.29l.!;!9/!J?.-.B2!D?;!.!@;/;!:9!7.-C9!@;7A9-.1!`!.A;B./!9!%1Q846!

:9!:;C?-/9!:;!?7!19BF9!;!:?-.:9?-9!A-9X;@9!:;!:;/C9B/@2@?C29B.12^.8H9!:9/!:2-;2@9/!@;--2@9-2.2/!

2B:0F;B./!;!D?;!:;/C-;L;-!;!:;79B/@-.-!;//;!A-9X;@9!`!7.2/!27A9-@.B@;!:9!D?;!.A;B./!C9B@;/@.-!

.!@;/;!:9!7.-C9!@;7A9-.1T!'//9!A9-D?;N!C./9!.!@;/;!BH9!;BC9B@-;!F?.-2:.!;!BH9!L2BF?;N!9!A-9X;@9!

:;! :;/C9B/@2@?C29B.12^.8H9!L.2!C9B@2B?.-N!XO!D?;!9/! .F;B@;/!D?;!9! :;S;B:;7! /;F?2-H9!B;//;!

A-9AG/2@9!;!:;@`7!C.:.!L;^!7.2/!;/A.89!B./!;/S;-./!:;!A9:;-N!;/A;C2.17;B@;!B9!I.-1.7;B@9T!!

! I9-@.B@9N!;7E9-.!.!@;/;!:9!7.-C9!@;7A9-.1!BH9!@;BR.!/2:9!C-?C2.1!A.-.!.!R97919F.8H9!

:.! ,'! $.A9/.! +;--.! :9! +91! VI;@28H9! BT! >T>YY3$$WN! .! /?.! 2B/;-8H9! B.D?;1;! A.-.:2F7O@2C9! ;!

A9A?1.-!X?1F.7;B@9!@;L;!?7.!-.^H9!7.2/!.E-.BF;B@;!:9!D?;!/97;B@;!/?/@;B@.-!./!.-F?7;B@.8b;/!

: 9!72B2/@-9!-;1.@9-!B9!C./9!C9BC-;@9T!(;7!/;7A-;!9/!72B2/@-9/!/;!.@c7!.9!D?;!`!A;-F?B@.:9!B9/!

A-9C;//9/!D?;!;/@H9!.!X?1F.-N!?/.B:9!/;?/!L9@9/N!BH9!-.-9N!A.-.!;BL2.-!-;C.:9/!A.-.!.!/9C2;:.:;T!

592! 9! D?;! S;^! #_-;/! )-2@@9! B.D?;1;! 797;B@9N! -;C;E;B:9N! A9/@;-29-7;B@;N! .! .A-9L.8H9! :9!

A1;BO-29!:.!"9-@;N!@-.B/S9-7.B:9!9!7.-C9!@;7A9-.1!;7!X?-2/A-?:cBC2.!:.!7.2/!.1@.!"9-@;!:9!

A.0/T!'//9!;-.!9!D?;!27A9-@.L.T!#D?;1;!797;B@9N!A9-`7N!BH9!;-.!9!2B0C29!:9!.@.D?;!.9/!:2-;2@9/!

@;--2@9-2.2/!2B:0F;B./N!7./!.A;B./!9!/;?!OA2C;T!

*/@;!@-.E.1R9!:9?@9-.1!:;79B/@-.-O!D?;!.!@;/;!:9!7.-C9!@;7A9-.1!.A.-;C;!B9!#CG-:H9!

:.! I;@28H9! BT! >T>YY3$$! C979! .! C9-9.8H9! :;! .-@2C?1.8b;/! A910@2C./! .B@262B:0F;B./! D?;! /;!

2B2C2.-.7!.2B:.!;7!gqYhN!B.!#//;7E1;2.!(.C29B.1!"9B/@2@?2B@;!V%G:'+#(,#(#!;!"#$4%+%N!

<=gqWN!@-.B/C9--;-.7!./!C9Z2./!;!A.1C9/!:9/!A9:;-;/!:.!$;AfE12C.!:;/:;!;B@H9N!:;/:9E-.B:96/;!



!

!

#*!

;7!:2L;-/9/!.@9/!.:72B2/@-.@2L9/N!1;F2/1.@2L9/!;!X?:2C2.2/T!592!/97;B@;!;7!<==qN!A9-`7N!D?;!B9!

A9:;-!X?:2C2O-29!;//./!.-@2C?1.8b;/!A910@2C./!.B@262B:0F;B./!;BC9B@-.-.7!@;--;B9!S`-@21!A.-.!S2BC.-!

-.0^;/T!*/@.!@;/;!`N!;7!9?@-./!A.1.L-./N!?7.!;@B9F-.S2.!:9!A-9C;//9!:;/C9B/@2@?2B@;!:9/!:2-;2@9/!

@;--2@9-2.2/! 2B:0F;B./! ;7! B9//9! A.0/!M! .A-9Z27.B:9! 9! 42-;2@9! :.! #B@-9A919F2.!M! ;7! D?;!

A-9C;:27;B@9/N! ;B@;B:27;B@9/! ;! /;B@2:9/! /H9! :;/C9-@2B.:9/! e! 1?^! :9/! A9-7;B9-;/! :;! /?.!

V:;/WC9B/@-?8H9T!

*

*

*

*

*

*

*

*



!

!

##!

*

<)_,20-3*`*8*+A9!I\A*1>*4A4aEH *

`b`b*D%$#'#2)"(3*90P&)&3Y^*

*

I.-.! S.^;-! ;/@.!A;/D?2/.! :;! :9?@9-.:9! ;7! 42-;2@9! ;?! A-;C2/.L.N! 2B2C2.17;B@;N!

C97A-;;B:;-!C97!A-9S?B:2:.:;!.1F9!D?;!;?!BH9!@2L;!9A9-@?B2:.:;!:;!S.^;-!D?.B:9!;/@2L;!;7!

J?_-.-9jO! B9!.B9!:;!<=go[!:;E-?8.-67;!/9E-;!9!A-9C;//9!.:72B2/@-.@2L9!:;!/?.! :;7.-C.8H9!;!

/9E-;!9/!A-9C;//9/!X?:2C2.2/!D?;!.!S9-.7!A.-.12/.B:9!.9!19BF9!:9/!.B9/T!49!1;L.B@.7;B@9!2B2C2.1!

D?;! -;.12^;2! B9/! @-2E?B.2/! ;! B.! 5?B.2!;BC9B@-;2! B9L;! A-9C;//9/N! :92/! .:72B2/@-.@2L9/! ;! /;@;!

X?:2C2.2/T!42.B@;!:;!727!;/@.L.7!7.2/!:;!C2BC9!721!AOF2B./T!!

*?!XO!R.L2.!@;-72B.:9!./!:2/C2A12B./!;!;/@.L.!A-;/@;/!.!2-!. 9!U.@9!J-9//9!:9!+?1!A.-.!9!

@-.E.1R9!:;!C.7A9T!K7.!:./!9A8b;/N!C./9!R9?L;//;!@;7A9N!;-.!1;-!9/!A-9C;//9/!2B@;F-.17;B@;!

;N!:;A92/!:2//9N!C9BL;-/.-!C97!9/!i.29l . !A.-.!C9BR;C;-!.!A;-/A;C@2L.!:;1;/! ;!./!C92/./!D?;!9/!

.?@9/!BH9!C9B@.7T!#!9?@-.!9A8H9N!fB2C.!A9//0L;1!eD?;1.!.1@?-.N!;-.!1;-!9/!A-9C;//9/!.9!7;/79!

@;7A9!;7!D?;!C9BL;-/.L.!C97!9/!i .29l . T!!

5?2!A.-.!.!.1:;2.!C97!./ !C2BC9!721!AOF2B./T!

+;?!,2@9!7;!C9B@9?N!;7!<=gqN!D?;!@2BR.!g==!.B9/!:;!2:.:;T! 42̂ !@;-!B./C2:9!;7!gq=<N!

7./!.!L;-:.:;!`!D?;!B 2BF?`7!/.E;!.9!C;-@9T!)?/C.B:9!;BC9B@-.-!?7!R9-O-29!A.-.!C9BL;-/.-!

C97!;1;!S?2!;B@;B:;B:9!.!/?.!-9@2B.T!I;1.!7.BRH!;1;!.C9-:.!/;7A-;!7?2@9!C;:9N!@97.!C.S`!A-;@9!

C97!.1F?7!8D&C40J!" !S;2@9!A;1.!;/A9/.N!49B.!U2F?;1.!d21R.1L.N!;!L.2!A.-.!.!/?.!-98.N!9B:;!

@-.E.1R.!.@`!g<R==72BN!D?.B:9!9!/91!XO!L.2!.1@9!;!D?;B@;T!~K&8'4'$-4-(9'(*"?'G$%4)-&'-$GQ%$1'

014)"4#'+*4)-&'*<'4'()64-4IN!;1;!7;!C9B@.T!*!C97A1;@.[!~;4*'"48DJ8'J'-$GQ%$1'#(%(D(#'$)%()"$7&'

-&'.&7(#)&'('%&80#4#'+8'"#4"&#'0#4'+*4#'(8'"(##4'@+('(1(*'-$O(8'@+(')N&'J')&**4:'V&$'4**$8'

@+('8('G414#48:'W'&'0&7&')(8'@+(#'8+$"&'014)"4#'%&8'8(-&'-&'-(*0(C&!$ '@+('0&-('7$#~T!%!

CRH9!`!C97A.C@.:9N!A9-D?;!.B@;/!;-.!A./@9N!7;!C9B@9?!*-21;2:;N!B;@.!:;!+;?!,2@9T!I/&#'$**&'J'

-$GQ%$1'-('"#4D4134#'4'()64-4IN!:2//;!;1.T!#2B:.!.//27N!A1.B@.7!7;1.BC2.N!.EGE9-.N!7.B:29C.N!

D?2.E9N!721R9N!S;2XH9T!„?.B:9!-;@9-B.!e!C./.N!+;?!,2@9!;BC9B@-.!9!.17989!A-;A.-.:9!B9!S9FH9!e!

1;BR.!2B/@.1.:9! /9E!?7!E.--.C9!C9E;-@9!C97!19B.!A-;@.T!#!19B.! :;2Z.! .!C9^2BR.! .2B:.!7.2/!

D?;B@;N!;7E9-.!9!C{79:9!@;BR.!.A;B./! :?./!A.-;:;/! ;! /;X.! .E;-@9!A.-.!?7.!C9--;B@;!:;! .-T!

I ;-F?B@967; N!;7!/21cBC29N'A9-D?;!BH9!C9E-;7!./!C././!C97!/.Ac T!!

!
!# "+&%&:#&"$8"ED&#&5,"D',%,A&*&";&#&"*$5(8,5&#"?(%,56(9"*$"'(*("EI5$#(0"
!$ " _$#8(" D',%,A&*(" ;(#" ,5*KE$5&9" $8" '(*(" (" 4#&9,%" ;&#&" *$5(8,5&#" &9" &-p$9" ;(%,F,&,9" CD$" $L$FD'&8" &9"
*$'$#8,5&-p$9"HD*,F,&,9"*$"#$,5'$E#&-.("*$";(99$"$8"3&:(#"*("3&A$5*$,#(0""c.("8D,'("3#$CD$5'$9"5&"#$E,.(0"



!

!

#$!

4;A92/! :9! .17989N!+;?! ,2@9!C9/@?7.!/;B@.-6/; !;7!?7.! :./! -.-./! /97E-./!D?;! .2B:.!

;Z2/@;7! ;7! /;?!D?2B@.1T!*//.!S92! .!7;1R9-!R9-.!D?;! ;BC9B@-;2!A.-.! ./!B9//. / !C9BL;-/./T!(9!

A-27;2-9!:2.!D?;!/;B@.79/!A.-.!C9BL;-/.-!E-2BC.L.!;7!/;?!C919!?7!S21R9@;!:;!F?.Z2B27T!IW1('J'

8+$"&'D#4D&9'84*'(+'C?'484)*($IN!:2^!/9--2B:9T!+;?!,2@9!;/@O!/;7A-;!/9--2B:9T!a/!L;^;/N!:;!

B;-L9/9N!7./!;/@O!/;7A-;!/9--2B:9T!*?N!D?;!@.7E`7!XO!@2BR.!.1798.:9!B.!C./.!:;!?7.!:./!/?./!

S21R./N!U.-21;B;N!7;!.A-9Z27;2!:;!/;?!:;/C.B/9!;!A?Z ;2!.//?B@9[!IX(7('"(#'@+('"#&%4#'8+$"&'

(**4*'1&)4*'@+('%&D#(8'4*'%4*4*'4@+$')4'41-($4')J9'!(+'5$"&L'M'*&1'('&'7()"&'#4*.48'#?0$-&9'

)N&LI!*7!/21cBC29N!+;?!,2@9!91R9?!A.-.!9/!E.--.C9/!:;!19B.!.9!-;:9-T!+;?/!91R9/!/;72C;--.:9/!

A;19!C1.-H9!:9!/91!-;S1;@2:9!B9!CRH9!:;!@;--.!L;-7;1R.T!$;/A2-9?!S?B:9!;!:2// [!IR)"$.48()" (9')&'

"(80&'-&'8(+'04$9'4'.()"('7$7$4'"+-&'(8'%4*4*'%&8&'(**4'M.4'/*B!# ' @+('(+'"&'%&)*"#+$)-&'

4@+$IN!:2^!.A9B@.B:9!A.-.!?7.!F-.B:;!;/@-?@?-.!:;!@.D?.-./!.9!1.:9!:;!/;?!E.--.C9T!YR.&#49'

4@+$')&'S+B#4#&E4'J'4%48048()"&:'R'.()"(')N&'@+(#'%&)*"#+$#'%4*4'0#4'0(#-(#'"+-&'%&8'&'

-(*0(C&:'W'*40='*<'"(8'1?'I9'-$O'L91@.B:96/; !A.-.!?7.!A.-@;!:9!@;--2@G-29!9B:;!.9/!i.29l.!9!

.C;//9!`!L;:.:9N! Y)4'G4O()-4'"(8'0$*"&1($#&'%&8'%4%3&##&'('"(8'%Z8(#4:',$$3['\?')N&'0&-(8&*'

()"#4#]:!!

!
!%">">5$-;?@"<"&"F&9&"*$"#$A&"*(9"ZD&#&5,"$"]&,(^&0"_#&'&`9$"*$"D8&"E#&5*$"F&9&"'#&*,F,(5&%7"3$,'&"*$"?&8?D"(D"
8&*$,#&"$"F(?$#'&"F(8"9&;<0"c$D"_,'("F(5'&"CD$"5("'$8;("*(9"&5',E(9"$99$"',;("*$"F(59'#D-.("5.("$#&"9l";&#&"&9"
3,5&%,*&*$9"*$"#$A&"$"F(8D56.("F(8("<"6(H$7"8&9"CD$"'&8?<8"&9"3&8K%,&9"'(*&9"8(#&:&8"$8"F&9&9"&99,8P"M5&CD$%$"
'$8;("5.("',56&"5$8"',56&"#(D;&N7"&3,8&"$%$0""



!

!

#%!

!
!"#$%&'B')'C3$'5"/4'3-'A$&'2&A&'

%!.C.7A.7;B@9!9B:;!9/!i.29l.!L2L;7!.@?.17;B@;!19C.12^.6/;! B9!2B@;-29-!:9/!1272@;/!

:;C1.-.:9/!A;1.!KB2H9!C979!@;--.!2B:0F;B.!J?_-.-9jO!VI9-@.-2.!4;C1.-.@G-2.!BT!><gq!:;!<==oW!

;!9C?A.!?7!;/A.89! :;!oo!R;C@.-;/!:;!?7!@9@.1! :;!ggTo=g!R;C@.-;/!-;C9BR;C2:9/!C979!@;--.!

2B:0F;B.!@-.:2C29B.17;B@;!9C?A.:.T!*Z2/@;7!B9!.C.7A.7;B@9!A9?D?0//27./!O-L9-;/!D?;!S.^;7!

/97E-.N!A-;:972B.B:9!?7!/91!;/C.1:.B@;!;!7?2@.!A9;2-.!B9!L;-H9!;!?7!S-29!27A2;:9/9N!7?2@.!

CR?L.!;!1.7.!B9!2BL;-B9T!,;7!/;7A-;!?7!7.@;!.7.-F9!A.-.!D?;7!CR;F.N!C.S`!B;7!/;7A-;T!

$?0:9/!:.!E97E.!B.!C?2.!L.^2.!;!9!C.C.-;X.-!:;!F.12BR./!/H9!/9B/!D?;!/;7A-;!C97Ab;7!9!S?B:9!

:;! 72BR./! F-.L.8b;/! :;! C.7A9T! #9/! A9?C9/N! E;7! .9/! A9?C9/N! ./! 2:;2./! C97;8.-.7! .! /;-!

@-9C.:./T!(9!A-2BC0A29N!+;?!,2@9!.A;B./!-;A;@2.!.! /?.!R2/@G-2.!C97!.!@;--.T!

+;?!,2@9!7;!C9B@9?!D?;!B9!.B9!<===!/;?!A9L9N!D?;!R.L2.!/2:9!;ZA?1/9N!:;C2:2?!BH9!7.2/ !

S2C.-! .A;B./! B9! :;/;X9! :;! -;@9-B.-! e! @;--.T!#! :;7.-C.8H9N! D?;! A9-! L;^;/! ;1;! :;B972B.N!

/.E2.7;B@;N!:;!~7.-C.8H9~!C97;89?!P-()"#&'-(1( Q!;!:;!/;?/!A.-;/N! XO!B.!;ZA?1/H9!:.!:`C.:.!



!

!

#&!

:;!o=T!%!D?;!CR.7.79/!:; !:;7.-C.8H9N!;!D?;N!A.-.!BG/N!@;7!C979!.@9!.:72B2/@-.@2L9!2B2C2.1!

?7.!I9-@.-2.!:;!B97;.8H9!:;!?7!J-?A9!:;!,-.E.1R9N!A.-.!/;?!,2@9!/;7A-;!;/@;L;!A-;/;B@;!B9!

:;/;X9!:;!-;@9-B.-!.9!@;--2@G-29!:;!9B:;!S92!;ZA?1/9!C97!/?.!S.7012.T!I!<'+8'$#8N&'8(+')N&'G&$'

(60+1*&IN!;1;!7;!:2//;T!I^4@+(14'J0&%4'&'K3$%&'S(-#&'_G4O()-($#&F'C?'"$)34'()"#4-&')4'"(##49'

84*' )<*'*<'0&-$4'G$%4#'*(' "#4D413?**(8&*'04#4'(1(:' !<'@+(' (**('8(+'$#8N&'(*"474'-(7()-&'

-(84$*'0#&'G4O()-($#&9'0&#@+('4'.()"('%&80#474'"+-&')4'7()-4'-4'G4O()-49'()64-49'%&8$-4:'

RQ'G4O$4'-Q7$-4I:!!

!(9!.B9!<===!9/!i.29l.!:;!J?_-.-9jO!S2^;-.7!9!D?;!9!79L27;B@9!2B:0F;B.!E-./21;2-9!

@;7!CR.7.:9!:;! .?@9:;7.-C.8H9T!"9B@9?67;!+;?!,2@9!D?;!B9!:2.!=o!:;!X.B;2-9!:.D?;1;!.B9!

-;@9-B.-.7!.9!J?_-.-9jO!A.-.!-;9C?A.-!.!@;--.!@-.:2C29B.1!:;!9B:;!S9-.7!;ZA?1/9/T!#8b;/!:;//.!

B.@?-;^.! /H9! @.7E`7! :;B972B.:./! :;! #("&84-4*! A;19! 79L27;B@9! 2B:0F;B.! E-./21;2-9:! %!

C9BC;2@9! :;!#("&84-4! ;/@O! -;1.C29B.:9! .9! -;@9-B9! :9/! 2B:0F;B./! e/! @;--./! D?;! C9B/2:;-.7!

@-.:2C29B.17;B@;!9C?A.:./!;!:;!9B:;!@;BR.7!/2:9!;ZA?1/9/T!d2.!:;!-;F-.N!9C9--;7!;7!C9B@;Z@9/!

:;!79-.!:.!KB2H9!;7!2B2C2.-!9/!;/@?:9/!:;!2:;B@2S2C.8H9!;!:;1272@.8H9!-;2L2B:2C.:9/!A9-!;1;/!

9?!;7!C9B@;Z@9/!;7!D?;!9/!;/@?:9/!XO!@;BR.7!/;!2B2C2.:9N!7./!L2BR.7!/;!.--./@.B:9!A9-!7?2@9/!

.B9/N!@-.L.:9/!A9-!D?;/@b;/!A910@2C./!9?!X?:2C2.2/T!&!*B@-;!9/! i.29l.! ;!J?.-.B2!-;79B@.7!e!

:`C.:.!:;!h=!V+'&d#N!<==pWT!

+;F?B:9!J97;/!V<=gpWN!.!A-27;2-.!-;@97.:.!2B:0F;B.!:;!D?;!/;!@;7!-;F2/@-9!B9!)-./21N!

?@212^.:.!C97!;//;!B97;!;!C97!.!2B@;B8H9!C99-:;B.:.!:;!/;!-;.A9//.-;7!:.!@;--.!@-.:2C29B.1N!

@;-2.!9C9--2:9!;7!gqhYN!A;19/!i.-2-26\9jG!B9!U?B2C0A29!:;!I9-@9!$;.1!:9!"91`F29N!*/@.:9!:;!

#1.F9./T! #B@;/! :2//9N! 9EL2.7;B@;N! RO! -;1.@9/! :;! 2B:0F;B./! ;7! @9:./! ./! -;F2b;/! :9! A.0/!

-;@9-B.B:9N!BH9!:;!7.B;2-.!C99-:;B.:.N!7./!.9/!A9?C9/!;!;7!A;D?;B9/!F-?A9/N!A.-.!./!@;--./!

:;!9B:;!S9-.7!;/E?1R.:9/T!%!;/@?:9!:;!".-:9/9!V<=gnN!AT!>poW!B9/!.A9B@.!D?;!.!.S2-7.8H9!:;!

J97;/!7;-;C;!?7.!2BL;/@2F.8H9!R2/@G-2C.!7.2/!72B?C29/.N!A9-`7N!.A;/.-!:2//9N!;1.!;Z;7A12S2C.!

.!2:;2.!:;!D?;!.!;/@-.@`F2.!:.!-;@97.:.!L;7!/;B:9!;Z;-C2:.!RO!:`C.:./!A9-!:2S;-;B@;/!A9L9/!

2B:0F;B./!B9!)-./21T!#/!-;@97.:./!/H9!@O@2C./!D?;!Lc7!/;B:9!S;2@./!:;/:;!9/!.B9/!h=!:;!S9-7.!

C9B@0B?.T!+H9!P@-.7./Q!D?;!;B@-;1.8.7!9/!A9L9/!2B:0F;B./!;7!;/C.1.!B.C29B.1N!;7!79L27;B@9/!

!
!&"!"&5("dfff"3(,"*$",5'$59&"8(?,%,A&-.(",5*KE$5&0"G8?(#&"&"#$'(8&*&"*$"ZD[#&#(\&"'$56&"9$"*&*("$8"H&5$,#(7"
&F#$*,'("9$#";(99K:$%",59$#,`%&"$8"D8"F(5'$L'("*$"#$,:,5*,F&-p$9"8&,9"&?#&5E$5'$9"CD$"3,F(D"$:,*$5'$"$8"dd"*$"
&?#,%"*&CD$%$"&5(7"CD&5*("("G9'&*("?#&9,%$,#("*$F,*,D"F(8$8(#&#"("CD$"*$5(8,5(D"*$"Miff"&5(9"*$"*$9F(?#,8$5'("
*("4#&9,%N"bcUkY>7"dff/7" ;E0" rjrh" " !" ;#$9,*$5'$"R$#5&5*("~$5#,CD$"=&#*(9("$8;#$$5*,&"D8"3$9'$H(" (3,F,&%"
*$9',5&*("&"F$%$?#&#"&"F6$E&*&"*(9";(#'DED$9$9"q9">8<#,F&97"$8"F(8;&56,&"*("$5'.(";#$9,*$5'$"*$"+(#'DE&%7"V(#E$"
c&8;&,(0"T&"(F&9,.(7"8&,9"*$" '#I9"8,%",5*KE$5&97"#$;#$9$5'&5'$9"*$"rjf" ;(:(9"*$" '(*("(";&K97"9$"#$D5,#&8"$8"
=(#(&"Y$#8$%6&7"5("$L'#$8("cD%"*&"4&6,&7";&#&"&"=(53$#I5F,&"U5*KE$5&"dfff0"!"$:$5'(7"9(?"("%$8&"M4#&9,%P"(D'#(9"
iff N7" F(%(F&:&" $8" ;$#9;$F',:&" &" 9,'D&-.(" *(9" *,3$#$5'$9" ;(:(9" 5(" 3,5&%" *(" 9<FD%(" ;&99&*(7" *$8&#F&5*(" D8&"
;(9,-.("5&##&',:&"9(?#$"&"6,9'l#,&"b9$"F(5'#&;(5*("&("M*$9F(?#,8$5'(Nh"$"?D9F&5*("3(#8&9"*$"F(5F#$',A&-.("*$"
;&D'&9";&#&"("3D'D#(0"



!

!

#' !

A.-.!-;@97.-!1?F.-;/N!S.^;-!@;--2@G-29/!;!-;C9B/@2@?2-!S9-7./!:;!R.E2@.-!.!@;--.T!V"#$4%+%!<=gnN!

AT!>poW!

J?_-.-9jO! S2C.!B9! 7?B2C0A29!:;! "..-.AGN! */@.:9! :9! U.@9! J-9//9! :9! +?1N! ?7! :9/!

A-27;2-9/!;/@.:9/!:.!S;:;-.8H9N!/;!BH9!9!A-27;2-9N!;7!D?;!9/!S.^;B:;2-9/!/;!9-F.B2^.-.7!:;!

7.B;2-.!C99-:;B.:.!;!A-9S2//29B.12^.:.!A.-.!C97E.@;-!./!-;@97.:./!' T!%!@;-79!-;@97.:.N!.12O/N!

`! .7A1.7; B@;! -;CR.8.:9!A9-! /;@9-;/! .B@262B:0F;B./N! ;/A;C2.17;B@;!9/! /;@9-;/! -?-.12/@./N!D?;!

?@212^.7N!;7!9A9/28H9N!.!:;B972B.8H9!$)74*N&9'A.-.!9!D?;!C.-.C@;-2^.7!C979!;B@-.:.!21;F.1!:;!

2B:0F;B./!;7!?7.!A-9A-2;:.:;!A-2L.:.!2BC2:;B@;!;7!@;--.!2B:0F;B.!@-.:2C29B.17;B@;!9C?A.:.N!

7./!BH9!~:;7.-C.:.~!A;19!*/@.:9T!*//.!:2/A?@.N!SO@2C.!;!@;-72B91GF2C.N!9C9--;!B9!;/@.:9!D?;!

A9//?2!?7.!:./!A29-;/! :2/@-2E?28b;/!S?B:2O-2./!:9!A.0/!( !;N!/;F?B:9!9!C;B/9!.F-9A;C?O-29!:;!

<=ghN! .! D?.-@.! 7.29-! O-;.! 9C?A.:.! A;1.! .F-9A;C?O-2.N! /;B:9! n=†! :9! ;/@.:9! VgYTo>qTY>p!

R;C@.-;/W! 9C?A.:9/! A.-.! A./@.F;7! ;! g<†! :9! ;/@.:9! V>Tn<qTp>o! R;C@.-;/W! 9C?A.:9/! A;1./!

1.L9?-./T!!

%/!i.29l.!;!J?.-.B2N!.9!/;?!79:9N!2B/2/@;7!D?;!#("&84-4!BH9!`!$)74*N&N!;!?/.7!9!

@;-79N!"(E&34#NN!A.-.!;ZA12C.-!D?;!.!@;--.!#("&84-4!;-.! ?7! "(E&34!$ N!:;2Z9?!:;!/;-!;!L91@.-O!.!

!
!' "Y$H&̀9$" ("CD$"@>W_UTc"bdfrg7" rifh"&3,#8&P"Q$8;#$9&9"*$"9$ED#&5-&" ;#,:&*&"9$"$9;$F,&%,A&#&87"5("@&'("
Z#(99(" *(" cD%7" $8" ‚:,E,%O5F,&" '$##,'(#,&%‚7" ,9'(" <7" $8" F(53%,'(9" *$" 3&A$5*$,#(9" $" &##$5*&'J#,(9" F(8" (FD;&-p$9"
,5*KE$5&9" $" F&8;(5$9&90" T(#8&%8$5'$" *,#,E,*&9" ;(#" 8,%,'&#$9" *&" #$9$#:&" (D" 8$98(" *&" &',:&7" $99&9" $8;#$9&9"
F(5'&8"F(8"D8"CD&*#("*$"6(8$59"b9D;(9'&8$5'$h"'#$,5&*(97"'(*(9"F(8"%,F$5-&"$";(#'$"*$"&#8&"*$"3(E(7"CD$"9.("
F$*,*(9"q9"3&A$5*&9";&#&"9$#:,-(9"*$":,E,%O5F,&";&E(9"q"8$59&%7"*,J#,&"(D"$8;#$,'&*&0"!9"F(5'#&'(9"9.("&E$5F,&*(9"
&";&#',#"*$",5*,F&-p$9"*(9"9,5*,F&'(9"#D#&,9"$7"$8"&("8$5(9"D8"F&9(7"F(5'&#&8"F(8"&",5'$#8$*,&-.("*$"D8&"?&5F&"
*$"&*:(F&F,&Q0""
!( "c$ED5*("("K5*,F$"*$"Z,5,"*&"*,9'#,?D,-.("*&";#(;#,$*&*$"*&"'$##&"5("4#&9,%"3(,"*$"f7g/7"F(53,#8&5*("("4#&9,%"
$5'#$"(9";&K9$9"F(8"&"8&,(#"*$9,ED&%*&*$"*("8D5*("5$9'$"'$8&0">"*$9,ED&%*&*$"<"8&,(#"5(9"$9'&*(9"F(8";#(*D-.("
*$"F(88(*,',$9"$8"E#&5*$9",8l:$,9"b@&'("Z#(99(7"@&'("Z#(99("*("cD%7"4&6,&"$"5&"#$E,.("*("@&'(;,?&h"$"<"8&,9"
?&,L&"5(9"$9'&*(9"F(8"8&,(#" ;#$9$5-&"*&"&E#,FD%'D#&"3&8,%,&#"$"*,:$#9,3,F&-.("&E#KF(%&7"F(8("c&5'&"=&'&#,5&7"
>8&;J" $" G9;K#,'(" c&5'(0" B,9;(5K:$%" $8Pƒ6'';9Paa^^^0,*&F$0F$0E(:0?#adfdfafiar/a$9'D*(`8(9 '#&̀( `8&;&`*&̀
*$9,ED&%*&*$`*&̀ *,9'#,?D,F&(`*$`'$##&9`5(`
?#&9,%a„P…P'$L'•>wdf*$9,ED&%*&*$wdfw=/w>ewdf8&,(#wdf5(97=&'&#,5&wd=wdf>8&;w=/w>rwdf$wdf
G9;w=/w>B#,'(wdfc&5'( 0†">F$99("$8"rd"*$"(D'0"*$"dfdd0"
!) "A"6)=$-<"D8"'$#8("D',%,A&*(7"8D,'&9":$A$97"F(8("9,5•5,8("*$"'$##&",5*KE$5&0"G8?(#&";$*&E(E,F&8$5'$"9$H&"
;(99K:$%" D',%,A&#","6)=$"F(8(" 9,5•5,8(" *$" '$##&" ,5*KE$5&7" <" ,8;(#'&5'$" ;(5'D&#" CD$" (","6)=$" '$8" %J" 9D&9"
$9;$F,3,F,*&*$90" =(53(#8$" +$#$,#&" breee7" dffj&7" dffj?h7" &5'#(;l%(E(" #$9;(59J:$%" ;(#" F((#*$5&#" (" Z_" *$"
U*$5',3,F&-.("$"B$%,8,'&-.(" *&" '$##&" ,5*KE$5&"ZD[#&#(\J7","6)=$"9$"#$3$#$"&"D8&"D5,*&*$" ;(%K',F(a#$%,E,(9&"*$"
F(53,ED#&-.("3%$LK:$%"$" :&#,&*&7"F(8;(9'&" ;(#" ;&#$5'$%&9"CD$"9.("F(8;#$$5*,*&9"F(8(" ;#(*DA,*&9"&" ;&#',#" *$"
#$%&-p$9" *$" ;&#$5'$9F(" $" *$" F(`#$9,*I5F,&7" &%,&5-&9" ;(%K',F&97" F((;$#&-.(" $F(5•8,F&" $" 3(#8&-.(" *$" D5,*&*$9"
#$%,E,(9&90">9";&#$5'$%&9"9.("*,9;(9'&9"5("CD$"$%$"*$5(8,5&"*$"1)5)?-1$#+*+$%"?"$8"'(#5("*$"D8",5*,:K*D("CD$"<"("
&$B"'$- /"-8$%"0,"*$7"D8&"%,*$#&5-&" ;(%K',F(a#$%,E,(9&"CD$"<"&"&#',FD%&*(#&"*&"#$*$"*$"9(%,*&#,$*&*$" ,5'$#5&"&("
,"6)=$0"YJ#,(9"3(E(9"3&8,%,&#$9"F(8;p$8"D8&";&#$5'$%&"$":J#,&9";&#$5'$%&9"F(8;p$8"D8","6)=$7"(D"9$H&7"D8&"
#$*$"*$"#$%&-p$9";#,(#,A&*&";$%&9"&%,&5-&9"&8;%&97"*$"F&#J'$#";(%K',F("$"#$%,E,(9(0"

B$"&F(#*("F(8"4$5,'$9"bdfdr7";0"dgih7"(","6)=$"9,E5,3,F&"&%*$,&7"%DE&#"*&":,*&7"*&"3$%,F,*&*$7"&"*,8$59.("
*&"8(?,%,*&*$"*(9"9$#$9aF(,9&97"(5*$"("8(*("*$"9$#"ZD&#&5,"$"]&,(^&"<"*$9$5:(%:,*(0"+&#&"$%$7"&":,*&":,:,*&"5("
,"6)=$"*J"9$5',*("&(";#$9$5'$"$"F%&#$A&";&#&"("F&8,56("*("3D'D#(0"Q!9"$%$8$5'(9"*(","6)=$7"F(8("&9"3%(#$9'&97"(9"
#,(97"&"F&9&"*$"#$A&"$"&"#(-&7";(#"$L$8;%(7"9.("%,56&9"F(5*D'(#&9"CD$"%$:&8"&(";&99&*("$"q9"*,8$59p$9"$9;,#,'D&,9"
$7" 5&" :(%'&7" '#&A$8" &" 8$8l#,&" :,:&" ;&#&" &'D&%,A&#" $" 3D5*&8$5'&#" &9" 5(:&9" #$%&-p$9" 5$F$99J#,&97" *,&5'$" *&"
'#&593(#8&-.(" F(59'&5'$" *&" #$&%,*&*$0" T$9'&" *,5O8,F&" *&" 8(?,%,*&*$" $9;&F,&%" $" $9;,#,'D&%7" (" F(56$F,8$5'("
F&#&F'$#,A&`9$"F(8("D8&";&#',FD%&#,*&*$"CD$";$#8,'$"#$9,9',#"q9";#$99p$9"6(8(E$5$,A&5'$9"*("9&?$#"*$"(#,E$8"



!

!

#( !

/;-!C97!.! #("&84-4!V"$*+I*N!<=gpWT"* !#!;/@-.@̀F2.!:.!-;@97.:.!BH9!/;!1272@.!.!?7.!A-;//H9!

/9E-;! .! E?-9C-.C2.! ;! 9/! ;B@-.L;/! A910@2C9/! C97! .! KB2H9N! ;1.!̀!@.7È7! ?7.! ;/@-.@̀F2.! D?;!
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*(D";#(:,8$5'("&("#$FD#9("(#*,5J#,("$"F(5F$*("&"9$ED#&5-&";&#&"*$F%&#&#"&"5D%,*&*$"
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/0dre7"*$"g0rf0dffe7"*("@,5,9'#("*$"G9'&*("*&"VD9',-&0"b4W>cUk7"dfrjh"
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O SENHOR MINISTRO RICARDO LEWANDOWSKI (RELATOR) `" "!"
8&5*&*("*$"9$ED#&5-&7"F(8("9$"9&?$7"$L,E$";#(:&";#<̀ F(59','DK*&7"*,#$,'("%KCD,*("$"
F$#'(0"b000h"$D"F,'(7"&CD,7"D8&"F(;,(9K99,8&"HD#,9;#D*I 5F,&7",5F%D9,:$7"/$,$-K"0+$7"*("
;#l ;#,("@,5,9'#("Z,%8&#"@$5*$97"$8"CD$"9$"&99$5'&" ,99("F(8" '(*&"&"F%&#$A&0"b000h"
" @&5'$56("8$D";(5'("*$":,9'&7"/$,$-K"0+$!"$8"CD$";$9$"("?#,%6&5'$":('("*("
@,5,9'#("Z,%8&#"@$5*$90"G9'(D"5$E&5*(";#(:,8$5'("&("#$FD#9("(#*,5J#,("$"HD%E&5*("
;#$HD*,F&*("(";$*,*("*$"8$*,*&"%,8,5&#0"G99&"<"D8&"CD$9'. ("8D,'("9<#,&7"#$&%8$5'$7"
;&#&"9$"*$F,*,#"$8"8&5*&*("*$"9$ED#&5-&0">"=(59','D,- . (7"F(8"'(*&9"&9"%$'#&97"5("&#'0"
d/r7"#$F(56$F$"&";(99$"*&9"'$##&9"'#&*,F,(5&%8$5'$"(FD;&*&9";$%(9"K5*,(9o"$"("‹"j("*,A"
("9$ED,5'$P"QR-S)-<P?-,"%%$?-/"-N:"-,%$,$-"?,"-$%,+5)-?( )-+0$*+"0CK"+?-"-+0/+?8)07K"+?3-
"-)?-/+%"+,)?-?)B%"-"*$?3-+#8%"?&%+,7K"+?Q"Tl 9"9&?$8(9"CD$"("CD$"$9'J"6&:$5*(7"6(H$7"
$8" '(*(" ("4#&9,%7"%&8$5'&:$%8$5'$7"<"D8"5(:("E$5(FK*,(" *$" ,5*KE$5&97"$8" :J#,&9"
;&#'$9"*(";&K97"$8"CD$"(9"3&A$5*$,#(97"F#,8,5(9&8$5'$7"(FD;&8"'$##&9"CD$"$#&8"*(9"
K5*,(97" $" ;(99$" *(9"K5*,(97" (9" $L;D%9&8"#$0:- #+*+,$%+7" $" *$;(,9" (9" $L;$*,$5'$9"
HD#K*,F(97" (9" 8&,9" *,:$#9(9"`"*$;(,9" *$" $9E('&*(9" (9" $L;$*,$5'$97" $:,*$5'$8$5'$7"
,%$E&,9" $" &'<"F#,8,5(9(9"̀ 7" &F&?&8" ;(9'$#E&5*(" (" FD8;#,8$5'(" *$99$" ,8;(#'&5'$"
*,9;(9,',:("F(59','DF,(5&%0"" " "

A SENHORA MINISTRA CÁRMEN LÚCIA -"c$56(#"+#$9,*$5'$7"9$"("@,5,9'#(`
W$%&'(#" $7" &E(#&7" (" @,5,9'#(" CD$" '#&A" (" :('(`:,9'&" 5. (" 9$" ,5F(8(*&#$8"̀ "$" Y(99&"
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GLF$%I 5F,&" CD$" '&8?<8" :('&# J" `7" F(59,*$#&5*(" '$#" 5(" E&?,5$'$" D8&" &-. (" FK:$%"
(#,E,5J#,&"$L&'&8$5'$"*&"8$98&"$'5,&"$"5&"8$98&"J#$&7"E(9'&#,&"*$";$*,#":,9'&";&#&"
'#&A$#"("8&,9"#&;,*&8$5'$";(99K:$%7";$*,5*("CD$7"8$98("("@,5,9'#("9$"&3&9'&5*("5("
,5KF,("*("9$ED5*("9$8$9'#$7";D*<99$8(9":('&#7";(#CD$"<"D8&"J#$&"F(53%&E#&*&7";$%("
CD$" &" *$F,9. (" '$#J"#$;$#FD99p$9" ,8;(#'&5'$90" @&9" $D" (" '#&#$," (" 8&,9" #&;,*&8$5'$"
;(99K:$%"(":('( `:,9'&0"b4W>cUk7"dfrjh"

I.-.!C97A-;;B:;-!9!d9@96d2/@.!:.!U2B2/@-.!".-7;B!9!1;2@9-!A-;C2/.!:;!?7.!2BS9-7.8H9!

.2B:.!BH9!@-.^2:.!.!;//;!;/@?:9T!%/!*7E.-F9/!:;!4;C1.-.8H9!9A9/@9/!.9!#CG-:H9!:.!I;@28H9!

>>YY3$$T!%/!*7E.-F9/!:;!4;C1.-.8H9!/H9!?7!@2A9!:;!#8H9!?@212^.:.!A.-.!2B:.F.-! .1F9!D?;!

@;BR.!S2C.:9!BH9!@H9!E;7!;ZA12C2@.:9!B.!:;C2/H9#&T!*B@H9N!C979!9!#CG-:H9!:;C2:2?!.1F9!D?;!

B?BC.!;/@;L;!A-;/;B@;!B9!9-:;B.7;B@9!X?-0:2C9!E-./21;2-9N!@.7A9?C9!B9!@;Z@9!"9B/@2@?C29B.1#' N!

9/!*7E.-F9/!:;!4;C1.-.8H9!S9-.7!2B@;-A9/@9/!A.-.!2B:.F.-!.9!+,5!/;!.!:;C2/H9!A.//.-2.!.!L.1;-!

A.-.!@9:./!./!@;--./!2B:0F;B./!V9?!/;X.N!/;!@;-2.!;S;2@9!L2BC?1.B@;!9?!BH9WT!%!-;1.@9-!:9/!*7E.-F9/!

S92!9!U2B2/@-9!&?2^!$9E;-@9!).--9/9!D?;!C9BC1?2?!/;?!d9@9!.S2-7.B:9!D?;!9!X?1F.7;B@9!BH9!

:;L;-2.!@;-!;S;2@9/!L2BC?1.B@;/N!7./!D?;!A9:;-2.!@;-!;S;2@9/!L2BC?1.B@;/[!! !

G8?(#&" 5. (" '$56&" $3$,'(9" :,5FD%&5'$9" $8" 9$5',*(" 3(#8&%7" (" &Fl #*. (" $8?&#E&*("
(9'$5'&"&"3(#-&"8(#&%"$";$#9D&9,:&"*$"D8&"*$F,9. ("*&"8&,9"&%'&"=(#'$"*("+&K97"*("CD$"
*$F(##$"D8"$%$:&*("• 5D9"&#ED8$5'&',:("5(9"F&9(9"$8"CD$"9$"F(E,'$"*$"9D;$#&-. ("*&9"
9D&9"#&Ap$90#("b4W>cUk7"dfrjh"

!
#&"!9"G8?&#E(9"*$"B$F%&#&-.(7"9.("D8&"$9;<F,$"*$"#$FD#9("CD$"FDH("(?H$',:("<"$9F%&#$F$#"&%ED8&"F(5'#&*,-.("(D"
(8,99.("(F(##,*&"$8"*$F,9.(";#(3$#,*&";(#"HD,A"(D";(#"l#E.("F(%$E,&*(0"G9'$"#$FD#9("5.("'$87":,&"*$"#$E#&7"(";(*$#"
*$"&%'$#&#" ("F(5'$X*(" *&"*$F,9.(7"8&9" '.("9(8$5'$" *$"9&5&#" ;(5'(9"CD$"3,F&#&8" (?9FD#(9" (D"*$,L&#&8"*$"9$#"
&?(#*&*(9";$%("8&E,9'#&*(0"G9'.(";#$:,9'(9"5("=l*,E("*$"+#(F$99("=,:,%"`"k$,"5m"r/0rfi7"*$"rn"*$"8&#-("*$"dfri7"
&#'90"rfdd"&"rfdn"$"5("=l*,E("*$"+#(F$99("+$5&%"`"B$F#$'(̀%$,"5m"/0n1e7"*$"/"*$"(D'D?#("*$"rejr7"&#'9"nre"$"ndf0"
#' "ŠD$"9(8$5'$"(9",5*KE$5&9"CD$"$9',:$99$8"$8";(99$"*$"9D&9"'$##&9"5&"*&'&"*&";#(8D%E&-.("*&"=(59','D,-.("'$8"
*,#$,'("&"'$#$8̀ 5&9"*$8&#F&*&90"
#("c_R0" >Fl #*. (0" G8?&#E(9" *$" B$F%&#&-. (" 5&" +$',- . (" /0/11aWWo" HD%E&8$5'(" ;%$5J#,(7" *&'&P" d/" (D'0" dfr/0" >"
#$9;$,'("*$9'$";(9,F,(5&8$5'("*("@,5,9'#("4&##(9("b*$"CD$"(9"$3$,'(9"*&"*$F,9.(7"&;$9&#"*$"5.("9$#$8":,5FD%&5'$97"
;(*$8"9$#"(#,$5'&*(#$9h";$#ED5'$,"&("=(59','DF,(5&%,9'&"@,ED$%"Z(*(["9$"$99&"F(8;#$$59.("5.("&F&?&";(#"'(#5&#"
'(*(9" (9"HD%E&*(9" *("c_R" :,5FD%&5'$97" '(#5&5*(" ,5lFD(9"$8?&#E(9"F(8"$99$"CD$9',(5&8$5'(0"B$"&F(#*("F(8"
Z(*([P"Q+(#" ;#$8,99&"5$8" '(*("HD%E&8$5'(" *("cD;#$8(" '$8"$3$,'(" :,5FD%&5'$" ;&#&" '(*&9"&9" ;$99(&90" !"F&9("
W&;(9&ac$##&"*("c(%"<"D8"F&9("F(5F#$'(7"F(8"$3$,'(9"&;$5&9";&#&"("F&9(7"'&5'(";$%&"5&'D#$A&"*&"*$8&5*&"CD&5'("
;$%&" :,&" ;#(F$99D&%" $9F(%6,*&0" +(#" (D'#(" %&*(7" $D" $5'$5*(" CD$" ;(#" 9$#" D8&" *$F,9.(" *(" cD;#$8(" CD$" $5:(%:$"
,5'$#;#$'&-.("$"&;%,F&-.("*&"=(59','D,-.(";(*$"'$#"D8"F&#J'$#"(#,$5'&*(#";&#&"F&9(9"3D'D#(9"9$"(9"3D5*&8$5'(9"*&"
*$F,9.(";D*$#$8"9$#"#$;%,F&*(97"*$9$5:(%:,*(9"$"$L;&5*,*(9";&#&"(D'#(9"F&9(90"T$9'$9"F&9(9"("•5D9"9$#,&7"$5'.(7"
HD9'&8$5'$7"("*$"$L;%,F&#"F(8("$";(#CD$"$9'$9"3D5*&8$5'(9";(*$8"9$#"#$;%,F&*(97"*$9$5:(%:,*(9"$"$L;&5*,*(90"!"
CD$"5.("*J";&#&"3&A$#"<"'#&'&#"("F&9("W&;(9&ac$##&"*("c(%"F(8("9$"$%$"3(99$"D8";#$F$*$5'$"F(8"$3$,'(9":,5FD%&5'$97"
CD&5*("&"E$5'$"9&?$7"$"(";#l;#,("cD;#$8("HJ"&99,8"*$F,*,D7"CD$"3(,"D8"F&9("?&9'&5'$";&#',FD%&#7"F(8"F(5*,F,(5&5'$9"
:,5FD%&*&9";&#&"("F&9("$8"9,"$"5.("$L'$59K:$%"&"(D'#&9"*$8&5*&9"9(?#$"'$##&9",5*KE$5&9"$"9D&9"*$8&#F&-p$90"B$"
8(*("CD$7" *(" ;(5'(" *$" :,9'&"E$#&%"*(" cD;#$8(7" *&" '$(#,&"F(59','DF,(5&%"*&" *$F,9.("HD*,F,&%" '(8&*&" ;(#"D8&"
cD;#$8&" =(#'$" $L,9'$" $99$" *$?&'$" 9(?#$" 9$" CD&%CD$#" *$F,9.(" *(" cD;#$8("E$#&" $3$,'(9" :,5FD%&5'$9" $" 3(#8&"
;#$F$*$5'$9t"$D"&F6("CD$"5.(0"~J"CD$8"*$3$5*&",99("$"$D"5.("$9'(D"$5'#$"$9'&9";$99(&90"G"&;%,F&5*("(D"5.("$99$"
$5'$5*,8$5'(" ;&#&" ("F&9("W&;(9&ac$##&"*("c(%"5.("6J"3(#8&"&%ED8&"*$"$9'&?$%$F$#"CD$"$%$"*$:$"9,8"9$#"D8"
;#$F$*$5'$":,5FD%&5'$0"+#,8$,#(";(#CD$"3(,"D8"F&9("F(5F#$'(7"F(8"D8&":,&";#(F$99D&%"?&9'&5'$"$9;$FK3,F&"$";(#CD$"
("F(5HD5'("*$"8,5,9'#(9"*$F,*,D"CD$"&CD$%&9"F(5*,F,(5&5'$9"$#&8"$9;$FK3,F&9"*&CD$%$"F&9(0"!D"9$H&7"8$98("CD$"
9$" CD,9$99$" *$3,5,#" $9'$" F(8(" D8" ;#$F$*$5'$7" (" ;#l;#,(" ;%$5J#,(" *(" cD;#$8(" *$F,*,D" CD$" $%$" 5.(" 9$#,&" D8"
;#$F$*$5'$" ;(#CD$" $9'&9" F(5*,F,(5&5'$9" 9.(" ;&#&" $9'$" F&9(" F(5F#$'(0" B$" 8(*(" CD$" $D" &F6(" D8" $##(" '$l#,F(7"
*$F,9l#,("$";#(F$99D&%"'#&'&#"("F&9("W&;(9&ac$##&"*("c(%"F(8"$3$,'(9":,5FD%&5'$90Q"G5'#$:,9'&"F(5F$*,*&"$8"di"*$"
5(:$8?#("*$"dfdd0"



!

!

&$!

! *7!/;?!d9@96d2/@.N!.!U2B2/@-.!1.B8.!7H9!:9!C9B@;f:9!:9/!*7E.-F9/!A.-.!.A12C.-!.!@;/;!

:9!U.-C9!,;7A9-.1!.9!C./9!:;! J?_-.-9jO[ !

b000h"F(5F%DK";$%&"*$95$F$99,*&*$"*$",59'#D-. (";#(?&'l #,&7";(,9"(9"*&*(9"$9'. (",59$#,*(9"
5("%&D*("&5'#(;(%l E,F("CD$"9D?9,*,(D"&"F(5F%D9. (" *(" ;#(F$99("&*8,5,9'#&',:("CD$"
#$9D%'(D"5("&'(" ',*("F(8("F(&'(#"b+(#'&#,&"50" /0dreadffe7" *("@,5,9'#("*&"VD9',-&h7"
9$5*("$%$9"&?(#*&*(9";$%&"*$F,9. ("#$F(##,*&0"b4W>cUk7"dfrjh"

! #1`7! :2//9N! ;1.! @.7E`7! ;B@;B:;?! D?;! 9! 7.B:.:9! :;! +;F?-.B8.N! .9! C9B@-O-29! :.!

X?-2/A-?:cBC2.!:.!C9-@;N!/;-2.!/27!L2.!.:;D?.:.!A.-.!:2/C?@2-!:2-;2@9/!@;--2@9-2.2/!2B:0F;B./T!,.B@9!

;1.!D?.B@9!9!U2B2/@-9!J217.-!U;B:;/! ;B@;B:;-.7!D?;!9!$"'4! :.! 5?B.2!X?B@.:9! .9/! .?@9/!

/;-L2-2.!C979!C9B@;f:9!A-9E.@G-29!/?S2C2;B@;T!!
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<A4JG!K?* c*8*.!I1AB>IG?H*1>*1 >H.Ae>D*G>DDEGfDE?H *

cb`b*<3"/%#23'**#6_3&2)"2%'*

! #!A.1.L-.!C9B/@2@?2B@;N!;7!/;B@2:9!9-:2BO-29N!`!?@212^.:.!A.-.!/;!-;S;-2-!eD?219!D?;!S.^!

A.-@;!:;!?7!9-F.B2/79N!:;!?7!@9:9N!eD?219!D?;!C9B/@2@?2!.1F9T!I.-.!9!C.7A9!X?-0:2C9N!A9-`7N!.!

A.1.L-.!F.BR.!C9B@9-B9/!7.2/!A;C?12.-;/!;N!;7E9-.!/2F.!-;1.C29B.:.!C97!C9B/@2@?2-!.1F9N!-;S;-;6

/;!.!.1F9!7?2@9!;/A;C0S2C9!D?;!`!9!:9C?7;B@9!C9BR;C2:9!C979!"9B/@2@?28H9T!!

#!"9B/@2@?28H9!A9:;!/;-!:;S2B2:.!:;!7?2@9/!79:9/!;!/9E!7?2@./!A;-/A;C@2L./!C979!9!

S.^N!A9-!;Z;7A19N!(;L;/!V<=g>N!AT!ph6qYWN!.9!B9/!.A-;/;B@.-N!.1`7!:9/!C9BC;2@9/!@-.:2C29B.2/!

V/9C291GF2C9N! X?-0:2C96B9-7.@2L9N! 2:;.1! ;! C?1@?-.16:2.1`@2C9W! @.7E`7! ?7! C9BC;2@9! /2/@c72C96

@;G-2C9!:;! "9B/@2@?28H9T!U;?!9EX;@2L9N!@9:.L2.N!A-;/C2B:;!9! :;E.@;! /9E-;! .!A1?-2L9C2:.:;! :.!!

A.1.L-.!~"9B/@2@?28H9~N!E./@.B:967;!9S;-;C;-!.9!1;2@9-!?7.!2:;2.!EO/2C.!D?;!A9//.!/?E/2:2.-!.!

C97A-;;B/H9!:9!D?;!/;! /;F?2-O!.!-;/A;2@9!:9/! :2-;2@9/!@;--2@9-2.2/!2B:0F;B./N!D?.1!/;X.N!.! /?.!

:;/C9B/@2@?28H9T!!

#//27N!1.B89!7H9!:;!.1F9!C97?7!.!@9:9/!9/!C9BC;2@9/!:;!"9B/@2@?28H9N!A.-.!D?;!9!1;2@9-!

C97A-;;B:.!D?;N!:;!?7!79:9!F;-.1N!.!"9B/@2@?28H9!`!9!:9C?7;B@9!B9-7.@2L9!D?;!/;!:2S;-;BC2.!

:./! :;7. 2/!B9-7./! ;!1;2/! :;!?7!9-:;B.7;B@9!X?-0:2C9!A9-!C9B@;-! ;1;7;B@9/!S?B:.B@;/!@.B@9!

:;/@;! 9-:;B.7;B@9! D?;! ;1.! C97Ab;N! D?.B@9! :9! */@.:9! D?;! A9-! ;1.! /;-O! -;F2:9T! *1.! `! .! 1;2!

S?B:.7;B@.1!:;!?7!*/@.:9N!?7.!L;^!D?;!;1.!` !2B:2/A;B/OL;1!e/!L2:./!:;/@;!/2/@;7.!;!: ./!A;//9./!

D?;!9!?@212^.7T!~#/!7.@`-2./!:;!D?;!.!"9B/@2@?28H9!@-.@.!/H9!./!:;79C-.@2C.7;B@;!;/C91R2:./!

C979! ./! 7.2/! A-;C29/./N! ./! :;! 7.29-! 27A9-@| BC2.!M! ;N! A9-! 2//9! 7;/79N! B;C;//2@.7! /;-!

-;C9BR;C2:./!;!A-;/;-L.:./!C979!@.1~!V"kK*'$'! ("'41:N!<=<gN!AT!o<WT!!

…!B./!"9B/@2@?28b;/!D?;!;BC9B@-.79/!!:2/A9/28b;/!/9E-;!.!;/@-?@?-.!:;!*/@.:9N!/9E-;!9!

-;F27;!A910@2C9N!9!/2/@;7.!:;!F9L;-B9N!/?./!2B/@2@?28b;/N!.!S9-7.!C979!;/@./!/;!-;1.C29B.7N!9/!

:2-;2@9/!2B:2L2:?.2/N!C91;@2L9/N! /9C2.2/N! ./!A910@2C./!AfE12C./N! ;@CT!#1`7! :2//9N! .! "9B/@2@?28H9!

A9:;!/;-!;B@;B:2:.!C979!9!2B0C29!;!9!S?B:.7;B@9!:;!@9:9!9!/2/@;7.!X?-0:2C9T!~…!.!"9B/@2@?28H9!

D?;!/;-L;!:;!E./;!;N!.//27N!C9BS;-;!L.12:.:;! e/!:;7.2/!B9-7./!X?- 0:2C./T!(H9!;Z2/@;!9?@-.!1;2!
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[NJ] [...] $D"9&?,&"CD$" '(*&9"&9"*$8&#F&-p$9"*&9" '$##&9",5*KE$5&9"CD$"6&:,&8"9,*("
3$,'&9"F(8"?&9$"5("*$F#$'("=(%%(#7"=(%%(#a+&99&#,56(7"',56&8";#(?%$8&7"',56&8":KF,(90"
G" 9&?,&7"'&8?<87" *&" $L,9'I 5F,&" *$" *D&9" &-p$97" *(,9" 8&5*&*(9" *$" 9$ED#&5-&7" CD$"
$9'&:&8"5("cD;#$8("_#,?D5&%o"D87"#$%&'(#,&"*("@(#$,#&">%:$97"$"("(D'#(7"#$%&'(#,&"*("
V(9<"T<#,"*&"c,%:$,#&0"G99$9"8&5*&*(9"*$"9$ED#&5-&7"("@(#$,#&">%:$9"6&:,&"9D9F,'&*("
F(8("CD$9'. (" ;#$%,8,5&#"q"F(59','DF,(5&%,*&*$"*("*$F#$'(0"G5'. (7" ',56&";&#&%,9&*(7"
;&#&"*,9FD',#7"$8"CD$9'. (";#$%,8,5&#7"9$"("*$F#$'("CD$"6&:,&"*$8&#F&*(000"G#&8"*D&9"
'$##&97"D8&"F6&8&:&`9$"c$'$"c$##(9"$"(D'#&7"V&ED&#,;<7"D8&"F(,9&"&99,87"%J"*("@&'("
Z#(99(" )*("cD%20">K7"$D"9&?$5*("*$99&"6,9'l #,&7"CD&5*("$D"&99D8," ("@,5,9'<#,(" *&"
VD9',-&7"3D,"F(5:$#9&#"F(8"("@(#$,#&">%:$9"$"F(8"("T<#,"*&"c,%:$,#&7"*,A$5*("&"$%$9"
CD$"$D"b000h"CD$#,&"*&#"D8&"9(%D-. ("qCD$%$"&99D5'("$"9$"$%$9"&ED&#*&#,&8"D8&"$:$5'D&%"
9(%D-. (7" ;(#CD$" (" #,9F(" CD$" 9$" F(##,&7" $" $D" ',56&" F(5:,F- . (" *$" CD$" (" cD;#$8("
*$F%&#&#,&"&",5F(59','DF,(5&%,*&*$"*("*$F#$'("$7"9$"*$F%&#&99$"&",5F(59','DF,(5&%,*&*$"
*("*$F#$'(7"&',5E,#,&"&"'$##&"U&5(8O8,0"ŠD$"$#&7"*,E&8(97"("8&,9"$L;#$99,:("*&CD$%&9"
*$8&#F&-p$9"3$,'&9"5("E(:$#5("=(%%(#"$"CD$"',56&"8&,9":,9,?,%,*&*$0"_&5'("("@(#$,#&"
>%:$9" F(8(" (" T<#," *,99$#&8P" Mb000h" 5l 9" &ED&#*&8(97" :&8(9" '$5'&#" &ED&#*&#" D8&"
9(%D-. (0N">K7"$D"F(5:$#9$,"F(8"R$#5&5*("~$5#,CD$7"8(9'#$,"&("R$#5&5*("~$5#,CD$"("
;#(?%$8&"$"*,E(P"M!%6&0"Tl 9";#$F,9&8(9"#$9(%:$#"$99$"&99D5'(N0">K7"$D"3,A"D8"'$L'(7"
$8"CD$"$D",5'#(*DA,&"("F(5'#&*,'l #,(7"&D'(#,A&5*("*$"CD$"(9",5'$#$99&*(97"5. ("9l ";&#'$9"
;#,:&*&97"F(8(";X?%,F&97"(D"9$H&7"(9"$9'&*(97";D*$99$8"*,9FD',#"&"*$8&#F&-. (0"b000h"
G5'. (7"$D" ,5'#(*DA," 5(" *$F#$'(000" R,A" D8" ;#(H$'(" *$" *$F#$'(" b000h" F(%(F&5*(" &"
;(99,?,%,*&*$" *(" 9DH$,'(" &;#$9$5'&#" b000h" D8&" $9;<F,$" *$" F(5'$9'&- . (0" b000h" @&9" $D"
F(%(CD$,"D8&"*,9;(9,- . ("'#&59,'l #,&7"CD$"*,A,&"("9$ED,5'$P"CD$"'(*&9"&9"*$8&#F&-p$9"
CD$"',:$99$8"9,*("#$&%,A&*&9"$";#(F$*,*&9"*$"&F(#*("F(8"("*$F#$'("&5'$#,(#7"CD$"$#&"("
F(8" : KF,(7" $D" &?#,&" D8" ;#&A(" ;&#&" &CD$%&9" CD$" 5. (" ',:$99$8" 9,*(" $5F$##&*&9"
*$3,5,',:&8$5'$0"b000h"G7"&CD,7"8&#CD$,"5(:$5'&"*,&9"*&"*&'&"*("*$F#$'(";&#&"(9"9DH$,'(9"
(3$#$F$#$8"("F(5'#&*,'l #,("$"$D"#$$L&8,5&#,&0"+&#&"CD$",99(|"+&#&"'$5'&#"9&5&#"(":KF,("
*&9"(D'#&90"V(E("*$"&*:(E&*(0">K7"3(,"D8&"CD$9'. ("*$"$L;$#,I 5F,&"*$"&*:(E&*(0"GD"
9D?8$',",99("&("R$#5&5*(")~$5#,CD$27"*$D"D8&"$5(#8$"F(53D9. (0"G5(#8$"F(53D9. (7"
;(#CD$" (" R$#5&5*(" F(56$F,&" ?$8" (" &99D5'(" 5&" ;&#'$" &5'#(;(%l E,F&0" VD#K*,F&7" 5. ("
$5'$5*,&" 5&*&0" @&97" 5&" ;&#'$" &5'#(;(%l E,F&7" $5'$5*$D" $" $5'$5*$D" %(E(" CD&%" $#&" &"
CD$9'. ("CD$"$9'&:&";(9'&7"$"&"*(5&"WD'6"'&8?<8"9$",5'$#$99(D";$%("&99D5'(0"+(#CD$"&"
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[CJ] — l=:#m-T$%0"+%)^-
[NJ] — =&#5$,#(0"s"$9'&"&K0"@&5D$%&"=&#5$,#("$"8&,9"D8"E#D;("*$"&5'#(;l %(E(9"*&"
>47">99(F,&- . (000|)&""

[CJ] — !$-PkPO-P??)&+$' ( )-k%$?+*"+%$-/"-P0,%)8)*)5+$O-"

[NJ] — B&">4>0">K7":,#&#&8"F(5'#&"("*$F#$'(7"*,A$5*("CD$"$D"CD$#,&"#$:,9&#"'(*&9"
&9" '$##&9" ,5*KE$5&90" G7" &K7" $D" 3D," &'&F&*(" ;(#" D8" E#D;(" ;&D%,9'&" %,*$#&*(7"
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F(8"&">5'#(;(%(E,&0">CD,7"'#&'&`9$"*$"D8"$L̀8 ,5,9'#("*("c_R"$"$L̀8 ,5,9'#("*&"VD9',-&"b#$9;(59J:$%";$%&";&D'&"
,5*KE$5&h"$9CD$F$5*(" ("5(8$"*$"D8&"*&9"8&,9"#$9;$,'&*&9"&5'#(;l%(E&9"CD$"&'D&8"5("4#&9,%"F(8"&" '$8J',F&"
,5*KE$5&0" W$F$5'$8$5'$7" $8" 9$'$8?#(" *$" dfdf7" @&5D$%&" =&#5$,#(" *&" =D56&" 3(," F(5:,*&*&" &" F(8;(#" ("
!?9$#:&'l#,("*(9"B,#$,'(9"~D8&5(9"*("=(59$%6("T&F,(5&%"*$"VD9',-&0"
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C9BC;B@-.:./!B.!L2/2@.!.9!+,5T!#!L2/2@.N!.12O/N!S92!2B@;-;//.B@0//27.!A.-.!D?;7N!C979!;?N!;/@.L.!
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A9/2C29B.7;B@9!;-.!C9B/2:;-.:9!S.L9-OL;1!9?!2B:;C2S-OL;1T!I.//.-.7! :2-;@9!A;19!F.E2B;@;!:;!
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%/!-;^.:9-;/!;B@9.7! 9/!C.B@9/6-;^.!C97!9!%3$#+!;!9!8D4#4E4!B./!7H9/T!%!%3$#+!`!?7.!
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!
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UK$#N!<=g=N!AT!g<>WT!#!;/C91R.!:9/!7.@;-2.2/!A.-.!.!/?.!7.B?S.@?-.N!./!@`CB2C./!?@212^.:./N!9/!

C?2:.:9/! :;/@2B.:9/! .9/!2B/@-?7;B@9/N!2BC1?/2L;!9!79:9! :;!F?.-:O619N!2BS1?;BC2.7!A.-.!D?;!

;1;/!~F.BR;7!L2:.!;!C97;C;7!.!S.1.-~N!9?!7;1R9-N!A;-72@.7!D?;!9/!i.29l.!S.1;7!A9-!7;29!

:;1;/!C97! 9/!:;?/;/!VUK$#N!<=g=N!AT!g<>6g<oWT! !

G8"9D8&7"&=+%:-<"D8" (?H$'(7"D8&"F#DA"*$"8&*$,#&"CD$"9$#:$"&" :J#,(9" ;#(;l 9,'(97"
;(#'&5'("'&8? <8"D8&"3$##&8$5'&"F(8;(5$5'$"*("$CD,;&8$5'("L&8O5,F(0">("8$98("
'$8;(7" (" &=+%:-<" ;$99(&P" *$%$" :(FI "FD,*&7" &%,8$5'&7" F(5:$#9&7" :$9'$7" &E#&*&0" G7"
&*$8&,97"&%ED<8"F(8",8$59&9"F&;&F,*&*$97";(,9"$%$"FD#&"*($5-&97"5(8,5&"F#,&5-&97"
?&',A&"F(%6$,'&97";#(:(F&"*$9&9'#$9"&8?,$5'&,90"G9'$"$5'$"9D;$#;(*$#(9(";&#$F$7";(,97"
(?%,'$#&#"5(99&"F(9'D8$,#&"*,F('(8,&"$5'#$"(?H$'("$"9DH$,'(7"9$5*("5$F$99J#,("#$;$59&#"
5(99&9"?&9$9"*$";$59&8$5'(";&#&"F(8;#$$5*$#"$L&'&8$5'$"9D&"5&'D#$A&"$"3D5-. (0"b000h"
(9"]&,(^&"$5'$5*$8"CD$"(9"F&5'(9"F(8;p$8"&";#l ;#,&"$9'#D'D#&"*("M+%:-(D"6:%:?:-$"
$%$"9$"$L;#$99&"&'#&:<9"*(9"F&5'(90"G99$"(?H$'("<",5F(#;(#&*("*$";$#3$,- . (7";&#&"9$#:,#"
*$"?&9$"*$"9D9'$5'&- . ("*&" '$##&0"+(#<87";&#&"("M+%:-9$" '(#5&#"D8"*(9",59'#D8$5'(9"
3D5*&8$5'&,9";&#&"$CD,%,?#&#"'(*&9"&9"$9;<F,$9"*$"3$5• 8$5(97"<";#$F,9("9$#"&%,8$5'&*("
;$%&"#$A&7";&#&"F(5',5D&8$5'$"#$'#,?D,#"*$"8&5$,#&"&*$CD&*&";&#&"(9"9$#$9"6D8&5(90"
+(#'&5'(7"&"'$##&7"5&"F(5F$;- . ("]&,(^&7" <"9D9'$5'&*&";$%("M+%:-bc>T_!c7"dfr17";0"
1rh0"

! ! ! ! ! !

+;7!9!@;--2@G-29!BH9!RO!7.:;2-.!B;7!C.E.8.!A.-.!C9BS;CC29B.-!9!%3$#+!;!9! 8D4#4E4T!

+;7!9!@;--2@G-29!BH9!RO!/.A`!A.-.!;-2F2-!.!C./.!:;!-;^.!9B:;!/;!F?.-:.!9!%3$#+N!;!9B:;!/H9!S;2@./!

./ !S;/@./!;!-2@?.2/!C97!C.B@9/6-;^.!D?;!.127;B@.7!9!%3$#+T!+;!9!%3$#+!;!9!8D4#4E4!/H9!9!:2-;2@9!

A.-.!9/!i.29l.N!;!/;7!9!@;--2@G-29!BH9!/;!A9:;!@c619/!;!7.B@c619/N!19F9N!/;7!9!@;--2@G-29!BH9!RO!

:2-;2@9T!(H9!/;!@-.@.N!A9-@.B@9N!/97;B@;!:9!:2-;2@9!e!@;--.N!7./!:9!:2-;2@9!:;!;Z2/@2-!C979!A;//9.!

i.29l.!:;B@-9!:.!C9/7919F2.!D?;!:O!/;B@2:9!.9!/;?!7?B:9!;!e/!/?./!-;1.8b;/!/9C2.2/T!!$( !

%!%3$#+! ;! 9! 8D4#4E4N! .1`7! :;! /;-L2-;7! :;! C97?B2C.8H9! C97! 9/! :;?/;/N! @.7E`7!

A;-72@;7!.!C97?B2C.8H9!C97!9/!Z.7H/!:;!9?@-./!R?7.B2:.:;/!VD?;!BG/!CR.7.79/!:;!.B27.2/W!

;!C97!9/!:9B9/!VC4#4*W!:./!C92/./T!";-@.!L;^N!L2!9/!Z.7H/!i.29l.!;!J?.-.B2!-;^.-;7!A.-.!?7.!

:;C2/H9!X?:2C2.1!27A-;//.!;7!A.A;1!#o!;!A.-.!A;D?;B9/!A;:.89/!:;!!A.A;1!B9/!D?.2/!;/@.L.7!

;/C-2@9/!9/!B97;/!:9/!72B2/@-9/!:9!+,5T!(H9!S92!;7!)-./012.N!7./!B.!.1:;2.N!;7!?7!R"B'S+4*+T!

I;-F?B@;2!A.-.!9!*12;1!);B2@;/!9!D?;!.D?219!/2FB2S2C.L.T!*12;1!XO!@2BR.!7;!C9B@.:9N!.B@;-29-7;B@;N!

D?;!.!-;^.!A.-.!9!A.A;1!`!?7.!-;^.!A.-.!9!:9B9!:9!A.A;1N!9!E+4"$4#("=N!;B@H9!A;-F?B@;2[!

!

!
!$( "T.("9$"'#&'&"&CD,"*("F(5F$,'("(F,*$5'&%",5*,:,*D&%,9'&"*$";$99(&7"F&##$E&*("*$"D8&",8$59&";#$'$59.("5(#8&',:&7"
#$%&F,(5&*(" &(" 9DH$,'(" *$" *,#$,'(7" 8&9" *(" F(5F$,'(" *$" ;$99(&" ]&,(^&0" >F$#F&" *&" *,8$59.(" 9(F,(%lE,F&" $"
F(98(%lE,F&" *&" F(59'#D-.(" *&" 5(-.(" *$" ;$99(&" 5&9" 9(F,$*&*$9" ,5*KE$5&9" :$#" cGGZGWo" B>" @>__>" $""BG"
=>c_W!7"bregeh"$"5&"&5'#(;(%(E,&"Z!kB@>T"breenh0"



!

!

"'( !

=cP"GD":,":(FI9"#$A&5*(";&#&"&%ED59";&;<,97":(FI9"$9'&:&8"#$A&5*(";&#&"("*(5("*("
;&;$%"b6:$,+$%",bh0"=(8("<",99(|"

G4P" GD" 5.(" 9(D" #$A&*(#7" 8&9" F(8(" ;#(3$99(#" ,5*KE$5&" $" $9'&5*(" HD5'(" F(8" (9"
#$A&*(#$9"&"E$5'$":&,"&;#$5*$5*("$"&8;%,&5*("&";$#F$;-.("9(?#$"&9"#$A&90"_(*&"%D'&"
,5*KE$5&"'$8"D8&"$9'#&'<E,&";#l;#,&"*$"$8?&'$";&#&"("CD$":&,"&F(5'$F$5*(0"!";&;$%"
'$8"D8";(*$#7";(,9"5$%$"3,F&"&99$5'&*("D8"*$'$#8,5&*(";$59&8$5'(7"$%$"<"F(8("D8&"
3('(E#&3,&7"D8&",*$,&"&;#,9,(5&*&0"!"8D5*("$9'J"$8"8(:,8$5'(7"&"3&%&"<"8(:,8$5'(7"
8&9"(";&;$%"&;#,9,(5&0"G99$"<"("8(*("*$"9$#"*("6:$,+C7"CD$"<"(";&;$%0">";&%&:#&"$9F#,'&"
<"("8(*("*$"9$#"*("6:$,+C0"

=cP"G"$99$"',;("*$"#$A&"<";&#&";#(*DA,#"CD&,9"$3$,'(9|"

G4P"G5'.(7"'$8"#$A&";#&"$53#&CD$F$#"("$3$,'("*("&;#,9,(5&8$5'("*&";&%&:#&0"ŠD&5*("
9$"3,L&"D8&",*$,&"5(";&;$%"$%&"'&8?<8"3,L&"D8"*$'$#8,5&*("',;("*$";$59&8$5'(0">"
3,L&-.("*(" ;$59&8$5'("5(" ;&;$%7"&'#&:<9"*&"%,5ED&E$8"$9F#,'&7"9$" '(#5&"(#,$5'&-.("
;&#&";#(*DA,#"*$'$#8,5&*("',;("*$";$59&8$5'("$"*$"8D5*(7"CD$"<"&"%lE,F&"*("?#&5F(7"
CD$"<"&"%lE,F&"*&"3&%&7"CD$"<"&"%lE,F&"*&"HD9',-&0"ŠD&5*("9$"F#,&"("8&#F("'$8;(#&%"$"
3,L&̀9$" $99&" ,*$,&" 5(" ;&;$%7" :(FI" '(#5&" $99$" ;&;$%" D8" 5(#'$" ;&#&" ;#(*DA,#" (D'#&9"
#$%&-p$9"F(8"(D'#&9"*$F,9p$90">"#$A&"<"HD9'&8$5'$";&#&"*$93&A$#",99(7";&#&"CD$"("$3$,'("
*&"(#,$5'&-.(7"("8(*("*$"9$#"*&"9(F,$*&*$";#(*DA,#"HD9',-&"9$H&"$53#&CD$F,*(7";&#&"
$53#&CD$F$#" (" &;#,9,(5&8$5'(" *&" ;&%&:#&0" =%&#(" CD$" 5$8" 'D*(" *$:$" 9$#" *$93$,'(0"
@D,'&9"3&%&9"CD$"HJ"3(#&8"$9F#,'&9"9.("?(&97"8&9"5$99$"F&9("&";&%&:#&"$9F#,'&"F(8("
;&;$%7"CD$":&,";#$HD*,F&5*("("ZD&#&5,"]&,(^&7";#$F,9&"#$A&#";&#&"$53#&CD$F$#"("$3$,'("
*$%&0"

+;?!,2@9N!;7!?7.!:;!B9//./!C9BL;-/./N!C9B@9?67;!D?;!9/!Z.7H/!i.29l.!;!J?.-.B2!V9/!

H4)-(#+!;!./! H4)-(*BW!XO!C97E2B.-.7!D?;!LH9!S.^;-!?7!@;7A9-.1!;!~S;CR.-!9!C`?~!/;!9!;S;2@9!

:9!A.A;1!A;-7.B;C;-!;!9!7.-C9!@;7A9-.1!~CR;F.-~!;!:;/A;X.-!9/!i.29l.!:;!/?./!@;--./T!dH9!

;B@9.-! C.B@9/6-;^.! D?;! LH9! :;2Z.-! 9! 7?B:9! ;/C?-9T! K7! ;C12A/;! /?-F2-O! ;N! B.! ;/C?-2:H9N! 9/!

9EX;@9/!LH9!/;!@-.B/S9-7.-!;7!79B/@-9/!;!LH9!:;L9-.-!7?2@./!A;//9./T!+;?!,2@9!CR9-9?!.9!7;!

C9B@.-!D?;!@.7E`7!C-2.B8./!/;-H9!:;L9-.:./T!%?!R.L;-O!F.-.B@2.!:;!@;--2@G-29N!9?!BH9!R.L;-O!

7.2/!7?B:9T!*1.2B;N!S21R.!7.2/!L;1R.!:;!+;?!,2@9N!S;^67;!.!7;/7.!B.--.@2L.T! !



!

!

"') !

!
!"#$%&'U')'C3$'5"/4'-4A/%&'&'N4/4'@4'327"FA3'F%4+42&@4'F4%'373'&FVA'$-&'%3W&0'8123%+4'XC1<'

4;!.C9-:9!C97!I;-;2-. !V<==oN!AT!>=o!6!>=pWN!A.-.!9/!i.29l.!;!J?.-.B2!;/@;!A-9C;//9!:9!

S27! :9! 7?B:9! :;/;BC.:;2.! ;L;B@9/! C9B@-O-29/!e! L2:.! R?7.B.! B.! @;--.N! C979! 2BCcB:29/!

: ;/C9B@-91.:9/N!2B?B:.8b;/N!/;C./N!.A.-;C27;B@9/!:;!/;-;/!79B/@-?9/9/N!L;B@9/!7?2@9!S9-@;/!;!

:9;B 8./!VI*$*'$#N!<==oN!AT!>=oN!>=pWT!(9!C9/79!i.29l.!;!J?.-.B2!;Z2/@;7!LO-29/!A.@.7.-;/N!

9C?A.:9/!A9-!:2L;-/9/!"(E&34N!C.:.!?7!C97!/?.!A.2/.F;7! ;/A;C0S2C.!;!/;?!F?.-:2H9!A-GA-29!

V"(E&C4#4FT!I.-.!9/!i.29l.!9/!E-.BC9/!V E4#4$F!/H9!7.2/!?7.!:;B@-;!./!@.B@./!;ZA-;//b;/!:;//.!

:2L;-/2:.:;! :9!C9/79/N!C9B@.B:9!C97!/;?!"(E&C4#4N!D?;!7?2@9/!-;^.:9-;/!2:;B@2S2C.7!C979!

s;/?/! "-2/@9T!+;F?B:9!9/!2B:0F;B./!9!B9//9!A-9E1;7.!A.-;C;! /;-! :;! 9-:;7!79-.1N!A92/!B9/!

.//9C2.7! .!?7.!0B:91;!L291;B@.! ;!2BL./2L.T!$) ! I9-! ;//;!79@2L9!X?1F.76B9/!@H9! :;/@-?@2L9/! ;!

!
!$) "!9"L&8. 9"&3,#8&8"CD$"5("8(8$5'("*&"F#,&- . ("*&"6D8&5,*&*$"B$D9";$#ED5'(D"&(9"&5'$;&99&*(9"*(9"&'D&,9"
]&,(^&"9$";#$3$#,&8"&";(99$"*(9",59'#D8$5'(9"*$"3$##("(D"*(9"*$"8&*$,#&0"=(8("(9"&5'$;&99&*(9"$#&8"9J?,(9"
L&8. 97"%(E(";$#F$?$#&8"CD$"("3$##(7"$8?(#&"3(99$"8&,9"#$9,9'$5'$"$";(99,?,%,'&99$"8&,(#"*(8K5,("9(?#$"&"5&'D#$A&"
b;(D;&5*(",5F%D9,:$"'#&?&%6("5(";#$;&#("*&9"#(-&9h7"9D&"8&'<#,&"$9'&:&",5'#,59$F&8$5'$"#$%&F,(5&*&"&"D8&"K5*(%$"
:,(%$5'&7"("CD$";#(:(F&#,&",53,5*J:$,9"*,9;D'&97"ED$##&97"8(#'$9"$",53$%,F,*&*$0"!;'&#&8"$5'. (";$%(9"(?H$'(9"*$"
8&*$,#&"$";(#"D8"$9',%("*$":,*&"8&,9"9,8;%$9"$";&FK3,F(0"!9"?#&5F(9"9D#E,#&8"%(E("$8"9$ED,*&7"$";#$3$#,#&8"(9"
(?H$'(9"*$"3$##(7"8&,9"F(5*,A$5'$9"F(8"&"K5*(%$":,(%$5'&"*$"CD$"*$9*$"(",5KF,("$#&8";(#'&*(#$90"U9'("$L;%,F&"&"&'D&%"
*,9',5- . ("$5'#$"(9"]&,(^&"$"(9"?#&5F(9P"(9"]&,(^&"9. (";(?#$97"8&9"F&%8(9"$"'#&5CD,%(97"$5CD&5'("(9"?#&5F(9"9. ("
#,F(9"$"&E,'&*(97"$8;#$$5*$*(#$97"8&9":,(%$5'(9"$",53$%,A$90"b+GWGUW>7"dffj&7";0"/nrh"
" " " " "
" " " "
" " "
"



!

!

"(+ !

C9--9/2L9/!B./! -;1.8b;/!D?;! ;/@.E;1;C;79/!C97!9?@-9/!79:9/! :;! ;Z2/@2-T! I9-`7N!C979! ;1;/!

L2;-.7!A-27;2-9!;!/;?/! "(E&C4#4!@.7E`7N!9/!Z.7H/!:2/Ab;7!:;!.-/;B.2/!:;!-;^./!C.A.^;/!:;!

.C29B.-!9!A;:2:9!:;!/9C9--9!:9!A.B@;H9!:9/!/;-;/!D?;!A9:;-H9!.@?.-!;7!/;?!S.L9-T!*//;!;L;B@9!

2BL;-@;-2.!.!-;1.8H9!:;!:972B.8H9!27A9/@.!A;19!E-.BC9!;!/;?!F9L;-B9T!„?.B:9!2/@9!.C9B@;C;-N!

9/! i.29l.! L91 @.-H9! .!@;-!A1;B.! .?@9B972.!B9! /;?!@;--2@G-29T!#! -;1?@|BC2.! :9/! -;^.:9-;/! ;7!

-;.12^.-!;//./!-;^./!`!D?;!27A9-2.!.!:;/@-?28H9!:.!.@?.1!@;--.N!A-9L9C.B:9!.!79-@;!:;!2B9C;B@;/N!

C979!./!C-2.B8./T!…N!A9-@.B@9N!?7!-;C?-/9!;Z@-;79T!#//27N!9/!Z.7H/!L2L;7!.1;-@.B:9!9!F9L;-B9!

A.-.!D?;!:;2Z;!:;!7.1@-.@.-!9/!i.29l.N!;L2@.B:9!;//./!7;:2:./!;Z@-;7./T !

!

…!7?2@9!21?/@-.@2L9!9!-;1.@9!:;!+*$#JKƒ#!V<=<<N!AT!on6ohW!.!-;/A;2@9!:;!?7.!:;/@./!

-;^./!D?;!A-;/;BC29?[!!! ! ! ! !

ŠD&5*("*$9F,"&("#,(7"&9";$99(&9"&,5*&"$9'&:&8"*$9;$#'&5*("*("9(5(o"CD&5*("#$'(#5$,7"
&("&'#&:$99&#"&";(5'$"CD$"8$"%$:&:&"*$":(%'&"&"&%*$,&7";D*$"(D:,#"("9(8"*(9"8?&#&\&7"
*(9"'&\D&;D"$"&"#$A&`F&5'("CD$"8$"$5F(5'#&#&8"5("F&8,56(0"

G#&"D8"F&5'("3(#'$7" ;$9&*(7"CD$"$F(&"5("8$D"F(#;("&,5*&"5(9"*,&9"*$"6(H$"F(8"&"
%$8?#&5-&"*$9'$"8(8$5'(0"!"F&5'(" :,?#&:&"F(8"&" '$##&0"+$#F$?,"CD$"&%ED8&"F(,9&"
$9'&:&"&F(5'$F$5*(0">("8$"&;#(L,8&#"*("%(F&%"*&"#$A&7"*$;&#$,`8$"F(8"k$,%&"ZD&#&5,"
$"'$5'$,"F(5:$#9&#"F(8"$%&7"CD$#$5*("E#&:&#"&%ED8&"F(,9&";&#&"&";$9CD,9&7"8&9";$#F$?,"
CD$"$%&"$9'&:&"D8";(DF("&;#$$59,:&"F(8"("F&5'("3(#'$"CD$"(D:K&8(90"G5'. (":(%'$,"
8,56&"&'$5- . ("&("CD$"&F(5'$F,&0"Y,"CD$">'&5J9,(7"F(56$F,*("#$A&*(#" ]&,(^&"CD$"
&F(8;&56(D"*$A$5&9"*$"#$'(8&*&9"?$8`9DF$*,*&9"$"<"8D,'("#$9;$,'&*(";$%(9"]&,(^&"
$"ZD&#&5,"$8"@&'("Z#(99("*("cD%7"%,*$#&:&"&"#$A&0">'&5J9,("HJ"&F(8;&56(D"8&,9"*$"
df"#$'(8&*&9"9$5*("&";#,8$,#&"*$%&9"&"#$'(8&*&"*$"V&ED&;,#<7"&%*$,&"]&,(^&"#$'(8&*&"
5(9",*(9"*$"re1io"%(E("&;l 97"&"#$9,9'I 5F,&"q"$L;D%9. ("*(9"]&,(^&"*$"+,#&\D&7"(9"CD&,9"
5D5F&"9&K#&8"*$"9$D" '$\(6&7"&;$9&#"*$" ,5X8$#&9" ,5:$9',*&9"*("G9'&*("4#&9,%$,#("$"
3&A$5*$,#(9"%(F&,9";&#&"CD$",9'("(F(##$99$0"

>"#$A&̀F&5'("&F(5'$F,&"*$5'#("*&"F&?&5&"$7"*$"#$;$5'$7"'(*(9"(9"#$A&*(#$9":,$#&8"$8"
8,56&"*,#$- . ("$"*$"k$,%&7";(,9"$9'J:&8(9";&#&*&9"?$8"$8"3#$5'$"q"$5'#&*&"*("$9;&-("
*&"#$D5,. (0"!FD;&#&8"(";J',("*("$5'(#5("*&"F&?&5&"$"F(8$-&#&8"&"F&5'&#7"#$A&#"$"
F(5:$#9&#"F(8"+&,"]D&#&"`":(%'&*(9";&#&"&"*,#$- . ("*("c(%0"GD"$9'&:&"?$8",5'$#$99&*&"
$8"k$,%&7"8&9";$#F$?,"%(E("CD$"9$"'#&'&:&"*$"&%E("8D,'("9<#,("&F(5'$F$5*("&%,"$"$%&"
3$A"CD$9'. ("*$"9$"HD5'&#"q"#$A&0"Y,"CD$"&%ED59"#$A&*(#$9"$"#$A&*(#&9"F6(#&:&8"$"D8&"
;&%&:#&" *$" D8" #$A&*(#7" ;(DF(" F(8D8" 5(" :(F&?D%J#,(" F(',*,&5(" *(9" ]&,(^&7" 8&9"
?&9'&5'$"3,L&*&"5("8$D"8(*$9'("*(8K5,("*$"%K5ED&"ZD&#&5,7"8$";DL(D"&"&'$5- . ( P"[:["
8&#. 5$"Ÿ  0" Ž:[" @&#. 5$"Ÿ  "<"D8" *$9'$9" '$8&9" ',*(9" F(8(" MF%J99,F(9N" 5&" $'5(%(E,&"
ED&#&5,7" 3#D'(" *&" *$*,F&-. (" ,5'$59,:&" *$" 8D,'(9" $9'D*,(9(9" $" $9'D*,(9&9" 5&"
,5:$9',E&-. (" 9(?#$" $%$0" @&#. " 3(," #$E,9'#&*(" ;$%(" +&*#$" H$9DK'&" >5'(5,(" WD,A" *$"
@(5'( [&" $8" 9D&" (?#&" M_$9(#(" *$" %&" k$5ED&" ZD&#&5,N" brn/eh" )dfrr27" F(8("
M$53$#8$*&*N7" M?$%%&CD$#K&N7" M#D,5*&*N7" M&3%,FF,l 5N7" M*$%,'(N7" M*$%,5CD,#N7"
M&*:$#9,*&*N7" MF(##$#9$N7" M3&%'&N7" MF&%D85,&N" b;0denh" $5CD&5'(" $"Ÿ  " b5&9&%h" $9'J"
#$E,9'#&*(" F(8(" 9D3,L(" *$" 5$E&-. (" b;0rd/h" $" @&#. 5$"Ÿ  "F(8(" M?D$5(N7" M,5'$#(N"
M,5F(##D;'(N7"9$5*("Ž:[7"'$##&o"$5'. (P"[:["8&#&5$"Ÿ  7"&"M'$##&"9$8"8&%$9N7"M'$##&"(5*$"
5. ("9$"8(##$N7"F(8("'#&*DA,#&8",5X8$#(9"$9'D*,(9(9"*("+(:("ZD&#&5,7"F(8("=D#'"
T,8D$5*&HD"bre1gh7"k$l 5"=&*(E&5"bdfrih7"~$%$5$"=%&9'#$9"bregih7"4&#'(8$D"@$%,q"
breeih7" Z#&F,$%&" =6&8(##(" bdfrfh7" (D" M'$##&" ,8;$#$FK:$%N7" F(8(" 9DE$#,D7"
#$F$5'$8$5'$7"B&5,$%"+,$##,"b;0rii7dfr/&h7"$8"9D&" ;$9CD,9&"*$"8$9'#&*("HD5'("&(9"
ZD&#&5,"@?[&0"@&,9"*("CD$"9,8;%$9"*,9',5-p$9"9$8O5',F&97"$9'&"$L;#$99. ("F&##$E&"$8"
9,"D8&",53,5,'D*$"*$"9$5',*(9"$"D8&":&9'&"%,'$#&'D#&"*$*,F&*&"q9"F(5F$;-p$9"3,%(9l 3,F&9"



!

!

"(" !

*$9'&"F&'$E(#,&7"CD$"F&8,56&8"*&9"8,E#&-p$97"F(8(";#(3$',98(7"&(9"$3$,'(9"6,9'l #,F(9"
*&"$L;D%9. (" '$##,'(#,&%"*(9"ZD&#&5,0">CD,"F&?$̀ 5(9"9&?$#"CD$">'&5J9,("#$A&:&";$%&"
,8;$#$F,?,%,*&*$"*$"9D&9":,*&97";&#&"CD$";D*$99$8"*$,L&#"$9'&"'$##&"CD$";$#$F$#,&"F(8"
&" 9D&" #$A&`F&5'(7" F(8(" ;D*$" $5'$5*$#" 8$%6(#" *$;(,9" *(" $;,9l *,(" &CD," 5&##&*("
bcGW>ZS{>7"dfr1&h0">;l 9"("3,8"*&CD$%&"#$A&`F&5'("3(#'$7"(9"]&,(^&"$"ZD&#&5,"9$"
$9;&##&8&#&8"$",5,F,&#&8"&"#$D5,. ("*&">'["ZD&9D0"R(,"CD&5*("F6$E(D"@?(["V$ED&7"
&8,E&"]&,(^&"*$"k&#&5H$,#&"x &5*$#D"`"#$'(8&*&"'$##,'(#,&%"%(F&%,A&*&"5("8D5,FK;,("
*$"W,("4#,%6&5'$"`"$";$*,D"&"8,8"$"&"(D'#(9"F(%$E&97"CD$"$9'&:&8"5&">'["ZD&9D7";&#&"
'(8&#8(9" M8D,'(" FD,*&*(N7" ;(,9" >'&5J9,(" 6&:,&" #$F$?,*(" MD8&" #$A&" *$" 3,8" *("
8D5*(N";$%&"8&56. "$"#$A&:&";&#&"&%F&5-&#$8"&"M'$##&"9$8"8&%$9N7"&"[:["8&#. 5$"Ÿ  7"&"
;&#',#"*&"*$9'#D,- . ("*$9'&"_$##&"(5*$"$9'&8(90""

R,5*&#,&7" &99,87" &" :,*&" *(9" 5. (" ,5*KE$5&97" 8&9" *$" 8D,'(9" ,5*KE$5&9" '&8?<87"
$9;$F,&%8$5'$"*&CD$%$9"CD$"5. ("9$ED$8"&9"(#,$5'&-p$9"*(","6)-8)%( 7"("?(8"8(*("*$"
9$#"$":,:$#"HD5'("&(9"ZD&#&5,"$"]&,(^&0"MG%$"$9'&:&"#$A&5*("$"&K":$,("$99&"#$A&N7"$"
M$%$" F(8$-(D" &" 3&%&#" CD$" :,#,&" D8&" '$8;$9'&*$" 5$9'$" 5(:$8?#(7" ;(,9" $%$9"
)#$A&*(#$9a&92"$9'&:&8"$8"9,%I 5F,(7"5. ("$#&8"8&,9"(D:,*(97"5. ("3&A,&"8&,9"9$5',*("
8&5'$#"&":,*&"5&"'$##&N0"G9'&"'$8;$9'&*$"8&#F&#,&"(",5KF,("*$"D8"3,80"=(5'(D"CD$"D8&"
#$A&*(#&"]&,(^&"*&"W$9$#:&"*$"B(D#&*(9",5'$#:,D7"F(8"%JE#,8&9"5(9"(%6(97"3&%&5*(P"
M@$D" F(8;&*#$7" ;&#$}" T. (" 3&-&" ,99(}" +$59$" $8" 5(99&9" F#,&5-&97" $%&9" ;#$F,9&8"
F(56$F$#"("9(%7"&":,*&N7"$"F(8",9'(" '(F(D"("F(#&-. ("*("#$A&*(#"F(8"9D&9";&%&:#&97"
%JE#,8&9"$"3(#-&"*$"8D%6$#7";&#&"CD$"("8D5*("5. ("3(99$"*$9'#DK*(0"G5'. (7">'&5J9,("
;&#(D"&"#$A&`F&5'(0"@&9"8D,'&9"*$"9D&9";&%&:#&9"HJ"6&:,&8"9,*("%&5-&*&9"5("8D5*(0"
c$D"V(#E$7"("&53,'#,. ("*&">'["ZD&9D"5("+,#&\D&7"3,F(D"?&9'&5'$"&3%,'("F(8"&"9,'D&-. (7"
'$5'&5*(" &;&A,ED&#" (9"O5,8(9" CD$" 9$" $L&%'&#&8" F(8" &" ,5'$5- . (" *&" #$A&`F&5'("
bcGW>ZS{>7"dfr1&h0" "

!" 3,8" *(" 8D5*(" <"D8" &F(5'$F,8$5'(" 8D,'(" F(8$5'&*(" 5(" D5,:$#9(" ED&#&5,7" $"<"
&'#,?DK*("&"$9'$9",5*KE$5&9"(9"8<#,'(9"*$"CD$"$9'$"&F(5'$F,8$5'("&,5*&"5. ("'$56&"9$"
$3$',:&*("5&"_$##&0"Tl 97"5. (",5*KE$5&97"?#&5F(97"\&#&,7"HD#D&7"8?&K#[7"8(#('¡7"*$:$8(9"
&(9"$93(#-(9"ED&#&5,7"F(8("$%$9"F(9'D8&8"#$99&%'&#7"$9;$F,&%8$5'$"q"3(#-&"*$"9D&9"
#$A&9`F&5'(97"&";(99,?,%,*&*$"*$";$#8&5$F$#8(9":,:(9"5$9'&"'$##&0""

+;?! ,2@9! ;/@.L.! 7;! S.1.B:9! :;! ?7! @;7A9! ;7! D?;! /;! C9B/@.@.! ?7.! A-97;//.! BH9!

C?7A-2:.! :9! :2-;2@9! :9/! E-.BC9/T! #! "9B/@2@?28H9N! D?;! F.-.B@;! /;?/! :2-;2@9/! @;--2@9-2.2/! ;N!

C9B/;D?;B@;7;B@;N!9!.C;//9!e!@;--.!/;7!7.1;/N!.9!79:9!:;!/;-!@-.:2C29B.1N!;@CT!BH9!/;!C?7A-2?!

A.-.! ;1;/T! I9-!2//9N! ;7!L;^! :;!~/;F?-.-!9! 7?B:9! ;7!A`~N!9/!Z.7H/! i.29l.!2-H9! .C;1;-.-!9!

A-9C;//9!:;/@-?@2L9!:9!7?B:9T!U?2@./!L;^;/!;1;!7;!A;:2?!D?;!:2//;//;!2//9!A.-.!9/!~X?0^;/!:;!

)-./012.~T!„?;!C9B@.//;!/9E-;!9!@;7A9-.1!D?;!LH9!S.^;-T!+;?!,2@9!BH9!D?;-!.C.E.-!C97!9!7?B:9N!

7./!D?;-!D?;!/.2E.7!D?; !9/!i.29l.!A9:;7!.C.E.-!C97!9!7?B:9N!.//27!C979!A9:;7!7.B@;-!

9!7?B:9!;7!A`T!%*!%!@;7A9-.1!`!;/@-.@`F2.!A910@2C.!:2.B@;!:.!.//27;@-2.!:./!S9-8./!A910@2C./!:9/!

!
!%*"c$ED5*("cGW>ZS{>"bdfdd7";0"jgh7"&9"6&?,%,*&*$9"*(9"ZD&#&5,"$8"8&5'$#"M("8D5*("$8";<N"9. ("#$E,9'#&*&9"
*$9*$"&9";#,8$,#&9"*$9F#,-p$9"#$&%,A&*&9"HD5'("*$%$97"'#&'&5*("*&"F#,&- . ("*&";#,8$,#&"_$##&"$"*$"9D&"*$9'#D,- . ("F(8"
D8"*,%X:,(7"?$8"F(8("9D&"#$F#,&-. (7"CD$"#$9D%'(D"5$9'&"_$##&"(5*$"$9'&8(90"c. (",5X8$#&9"$"*,9',5'&9":&#,&-p$9"
#$E,9'#&*&97"*$9*$"+$0">5'(5,("WD,A"*$"@(5'([&"brnjfh7"=D#'"T,8D$5*&HD"brerj`re1gh7"k$(5"=&*(E&5"breie`
dfrih7" GE(5" cF6&*$57" brer/`regjh7" ~$%$5$" =%&9'#$9" bregi`reg1h7" &'<" &9" 8&,9" #$F$5'$9" $'5(E#&3,&97" F(8("
*$8(59'#&#&8"4&#'(8$D"@$%,q"$'"&%0"breei`dff1h7"k$:,"@&#CD$9"+$#$,#&"bdffjh7"k&D#,$5$"c$#&EDA&"bdfr/h7"B&5,$%"
+,$##,"bdfr/h7"$5'#$"'&5'(9"8&,9"$9'D*,(9(9"$"$9'D*,(9&90"!"3,8"*("8D5*("ED&#&5,7"F(8("&?(#*&*("5&"%,'$#&'D#&"
;#(*DA,*&"HD5'("&"$9'$9",5*KE$5&97"8(9'#&"CD$"&9";(99,?,%,*&*$9";#$'<#,'&9"5. (";$#8,',#&8"&";$#F$;- . ("*$"D8"3D'D#("
9$8"8D5*(0"G9'&"<"&"#$&%,*&*$"CD$"(9"ZD&#&5,"5("4#&9,%"&'D&%",59,9'$8"$8"5(9"8(9'#&#7"$9;$F,&%8$5'$"(9"ZD&#&5,"
$"]&,(^&"CD$":,:$8"$8"@&'("Z#(99("*("cD%"$"CD$7"6J"8&,9"*$"D8"9<FD%(7"9$"$8;$56&8"5&"%D'&";$%&"9(?#$:,:I 5F,&"
$8"D8"8D5*("*$9'#DK*(";$%(9"M?#&5F(9N7"8&9"CD$"$%$9",59,9'$8"$8"#$F#,&#"$";#(*DA,#"(D'#(9"8(*(9"*$"9$#"$"*$"
:,:$#"5$9'$9"8D5*(9";(99K:$,90""



!

!

"(* !

E-.BC9/N!D?;! ;Z2F;! :9/! i.29l.!?7! ;7A;BR9!C9B/@.B@;! ;7!2BL;/@2-!B.!2B9L.8H9!;!B9!S?@?-9!

V0B43+F':9 /!79:9/!:;!/;-! i.29l.!V &#('#(E&F'S-;B@;!e!;ZA.B/H9!:9!79:9!:;!/;-!:9/!E-.BC9/!

VE4#4$'#(E&'E}(#4F'V"#$'#J#N!<=gqN!AT!hnW:'%!S27!:9!7?B:9!BH9!`!9!S27!:9!S?@?-9N!7./!.B@;/!

?7.!2B9L.8H9!B./!;/@-.@`F2./!A910@2C./!:;!1?@.!A;1.!@;--.T!!

%!7.-C9!@;7A9-.1N!/;F?B:9!9/!i.29l.N!.2B:.!BH9!CR;F9?N!.//27!C979!BH9!CR;F9?!.!

:;/@-?28H9!:9!7?B:9T!*7!9/!F?.-:2b;/!:.!"9B/@2@?28H9!C;//.B:9!9!;S;2@9!L2B:9?-9!:9!7.-C9!

@;7A9-.1N!9/!Z.7H/!i.29l.!;!J?.-.B2!C;//.-H9!9/!;S;2@9/!:9!@;7A9-.1!D?;!:;/@-?2-O!9!7?B:9T!

I;B/9!D?;!A.-.!9! :2/C?-/9!A910@2C9!:;!+;?!,2@9N!Z.7H!i.29l.N!C.E;!.!A9B:;-.8H9!D?;!

#1E;-@! V<==<N! AT! <o=W! S.^! /9E-;! 9! :2/C?-/9! A910@2C9! :;! 4.L2! i9A;B.l.N! Z.7H! t.B97.72N!

;/A;C2.17;B@;!D?.B@9!e!/;F?B:.!;@.A.N!A9-!.//27!:2^;-N!:;/@;!:2/C?-/9!A910@2C9!:;B972B.:.!A9-!

#1E;-@!:;!~.:.A@.8H9!-;/2/@;B@;~V<==<N!AT!<o=WT!'/@9!̀ N!.!.:.A@.8H9!-;/2/@;B@;!̀ !9E/;-L.:.!D?.B:9!

;/@;/!10:;-;/!A.//.7!.!A-9:?^2-!?7!:2/C?-/9!/9E-;!/2!A.-.!9!9?@-9!V/9E-;!;1;/N!2B:0F;B./N!A.-.!9/!

E-.BC9/WN!;7!S.L9-!:;!?7.!/27E912^.8H9!-;1.@2L2/@.!;!:;A;B:;B@;N!D?;!2BC9-A9-.!9/!:.:9/!:.!

;@B2S2C.8H9!;!9/!79:;19/!;!C.@;F9-2./!E-.BC./!:.!2B:2.B2:.:;T!!

%/!:92/!Z.7H/!/;!.A-9A-2.7!:9!R9-2^9B@;!1;F.1!27A9/@9!;!-;9-2;B@.76B9N!.!A.-@2-!:;!?7.!

/27E912^.8H9!A910@2C.!C97A1;Z.!;!9-2F2B.1N!C979!C9B:28H9!A910@2C.!:;!-;/2/@cBC2.!;!A;-7.BcBC2.!

:;!/?.!;/A;C2S2C2:.:;!/9C2.1T!42F9!2//9!BH9!.A;B./!A9-!;/@;!;A2/G:29!:9!@;7A9-.1N!7./!@.7E`7!

A;1.!S9-7.!C97!D?;!9/!i.29l.!/;!-;1.C29B.7!C972F9N!.!.:L9F.:.!B.!.1:;2.N!;!A;1.!S9-7.!C979!

/;!-;1.C29B.7!C97!9/!72B2/@-9/!:9!+,5!;!C97!./!@;/;/!X?-0:2C./!:;/@;/T!

+;?! ,2@9!;!9/! :;7.2/!Z.7H/! i.29l.! ;!J?.-.B2!A;-C;E;-.7N!.!A.-@2-! :;!?7!A-9C;//9!

A910@2C96C?1@?-.1!:;! .:.A@.8H9!C-2.@2L.!D?;N!/;!A9-!?7!1.:9N!9!/;?!:2/C?-/9!A910@2C9!BH9!A9:;!

A;-7.B;C;-!B9!| 7E2@9!;ZC1?/2L9!:.!C9/7919F2.N!A92/!;/@.-O!S.:.:9!.9!/912A/2/79!C?1@?-.1•!A9-!

9?@-9N!@.7E`7!BH9!A9:;!/;!1272@.-!e!7;-.!-;A-9:? 8H9!:./!C.@;F9-2./!E-.BC./N!A92/!/;-O!-;:?^2:9!

.!?7.! -;@G-2C.!9C.T!~‡…ˆ! .!C.A.C2:.:;! :;! ;Z;C?@.-!@.1! .-@2C?1.8H9!D?;!S.^!9/!F-.B:;/!10:;-;/!

2B@;-`@B2C9/~!V#&)*$,N! <==<N!AT!<o<WT!

*/@.! ;/@-.@`F2.! F;-.! A.-.! 9/! 2B:0F;B./! C9B:28b;/! :;! A9//2E212:.:;! :;! ?7! C.7A9! :;!

B;F9C2.8H9!2B@;-`@B2C.T!(H9!/;!@-.@.!:;!?7.!@;.@-.12:.:;!.12;B.:.!9?!:;!?7!:2/C?-/9!27A9/@9!

A9-! ~%(J/! 7.B2A?1.:9-./~N! C979! D?;-;7! S.^;-! C-;-! .1F?B/! /;@9-;/! .B@262B:0F;B./! V;! D?;!

!
B$"&F(#*("F(8"+$#$,#&"bdffj7";0"/fj7"/fih7"5&"8$5'&%,*&*$"ED&#&5,7"&"'$5*I 5F,&"<"*$"&9"F(,9&9"F&8,56&#$8";&#&"
9D&"*$9'#D,- . ("$"D8&"9<#,$"*$"&F(5'$F,8$5'(9"5&":,*&"9(F,&%7"5&"5&'D#$A&"$"5("D5,:$#9("F$%$9'$",5*,F&8";&#&"("
L&8. "&";#$9$5-&"*$"3(#-&9"*,9#D;',:&90"">"&'D&-. ("*("L&8 . "&'#&:<9"*&9"#$A&9"<"5("9$5',*("*$"M9$ED#&#N7"F(8("
&3,#8&80"Mc$ED#&5*(N7"$%$"#$'&#*&"("*$9$5F&*$&8$5'("*(";#(F$99("*$"*$9'#D,- . (0">9"3(#-&9"*$9'#D',:&9"5. (";(*$8"
9$#"&5,CD,%&*&9"*$"D8&":$A";(#"'(*&97"&"%D'&"<";$#;<'D&7"("L&8. ":,:$"9$ED#&5*(7"5D5F&";(*$"9(%'&#7";(,9"9$",9'("
&F(5'$F$#"&"*$9'#D,- . ("<",##$:$#9K:$%0"s";(#",99("CD$"("L&8. "5. (";(*$";&#&#"*$"#$A&#7",99("$CD,:&%$#,&"&"*$,L&#"&9"
F(,9&9"9$ED,#$8"9D&"'$5*I 5F,&",5'#K59$F&7",5$L(#&:$%8$5'$"%,E&*&"&("F&(9"b+GWGUW>7"dffj7";0/fj7"/fih0"
" "
"



!

!

"(# !

C9B/@2@?2!?7!:9/!.-F?7;B@9/!:;/C9B@2@?2B@;/!7.2/!S9-@;/!C979!L279/!B9!2@;7!<T<ToWT!…!S.@9!D?;!

9/!2B:0F;B./! /H9! .@-.L;//.:9/!A;1.! -;@G-2C.!2B:2F;B2/@.! :9/! .12.:9/! :9!79L27;B@9!2B:0F;B.N!

2BC1?/2L;!A9-D?;N!.@`!A9?C9!@;7A9!.@-O/N!;-.!?B2C.7;B@;!A9-!7;29!:;/@;/!.12.:9/!D?;!;1;/!@2BR.7!

.C;//9! e! -;@G-2C.! :2/C?-/2L.! :;! /;?/! :2-;2@9/T! #! .A-9A-2.8H9! :;! @;-79/! ~BH962B:0F;B./~!

-;1.C29B.:9/! e! F.-.B@2.! :.! @;--.! ;! e! ~;C919F2^.8H9~! :9! :2/C?-/9! A910@2C9! A-9:?^! ?7! ;S;2@9!

C.@.12/.:9-!:;C2/2L9!;7!/?./!:;7.B:./ T!+H9!;/@-.@`F2./!:;!/;!S.^;-;7!;B@;B:;-!.!A.-@2-!:;!B9//9!

1`Z2C9T!!

b000h"9$#,&"D8"$##("#$*DA,#"$99$"3$5• 8$5("&;$5&9"&"$3$,'(9",*$(%l E,F(9"CD$";$#;&99&8"
(" *,9FD#9(" *(9"K5*,(97"F(8("9$"$9'$9"3(99$87"Q;(#"5&'D#$A&Q7" ,5&;'(9"q";(9, - . (" *$"
9DH$,'(";(%K',F("$"$'$#5&8$5'$"F(5*$5&*(9"&(";&;$%"*$";$#9(5&E$59"$8"?D9F&"*$"D8"
&D'(#"(D"&("*$":$5'#K%(CD(9"(;(#'D5,9'&90"b000h">"#$'l #,F&":&A,&"*&"Q&D'$5',F,*&*$Q"CD$"
&99(%&"("*$?&'$"9(?#$"&"$'5,F,*&*$"'$8";(#"(#,E$8"&"#$,3,F&-. ("9,8;%,9'&"*&9"5(-p$9"
*$" QFD%'D#&Q" (D" *$" Q,*$(%(E,&Q" b:$#" =&#5$,#(" *&" =D56&" bre1n7" ;0rf/`gh7" =r,33(#*"
bre117",5'#(*D-. ("$"F&;0"rdh"$"V&F\9(5"bre1ehh0"cD&"8&5,3$9'&- . ("5&"F$5&",5*,E$5,9'&"
:$#,3,F&̀9$"&*"5&D9$&8"5("3&'("*$"CD$"(9"%K*$#$9",5*KE$5&97"'. ("%(E("9$"&3&9'$8"*("
;&;$%"CD$"%6$9"<",8;(9'(7"9 . ("3&'&%8$5'$"'(8&*(9";(#"Q,59D3%&*(9Q"(D";(#"QFK5,F(9Q0"
b>k4GW_7"dffd 7";0"djrh"
"

#@?.17;B@;N!;/@;!@2A9!:;!.S2-7.8H9!S.^!.2B:.!7;B9/!/;B@2:9N!L2/@9!D?;!9/!2B:0F;B./!@c7!

/2:9!A-9@.F9B2/@./!;7!:2L;-/./!O-;./!:;!.@?.8H9!;!.C;//.7N!/;7!2B@;-7;:2.:9-;/N!;/@.!-;@G-2C.T!!!

"
>9",59'O5F,&9"$9'&'&,9"F(59','D$8"D8"$%$8$5'("*$"&5J%,9$";(#";&#'$"*&9"%,*$#&5-&9"CD$"
?D9F&8"F(8;#$$5*$#"&"9,9'$8J',F&"*&"?D#(F#&F,&"$"&"(;$#&F,(5&%,*&*$"*&"8JCD,5&"
&*8,5,9'#&',:&0"G99&"'&#$3&7"&99D8,*&";(#";&#'$"*&9"F(8D5,*&*$97"&;$#3$,- (&"&9"3(#8&9"
*$",5F,*,#"HD5'("&(9"&'(#$9"#$;#$9$5'&',:(9"*(9";(*$#$9"$9'&'&,90"U99("<"#$:$%&*(#"*$"
F(8("("8(:,8$5'(",5* KE$5&"?#&9,%$,#(7"&("%(5E("*(9"9<FD%(97"#$9,9',D"q9"&-p$9"$9'&'&,90"
T. ("<"D8&"#$9,9'I 5F,&"&;$5&9"*$3$59,:&7"8&9"CD&%,3,F&*&";$%(";#('&E(5,98(",5*KE$5&"
CD$"9$"&;#(;#,(D"$"#$99,E5,3,F(D"$%$8$5'(9"CD$"&5'$9"$#&8"$9'#&56(9"q"9D&"FD%'D#&"$7"
5(9" *,&9"&'D&,97"9. ("&F,(5&*(9" ;$%&9"%,*$#&5-&9"$8"9D&9"#$,:,5*,F&-p$9"b>@>B!7"
dfdf7";0"g1h0""

!

#/!12:;-.B8./!i.29l.!;!J?.-.B2!/.E;7!D?;!.:;-2-!e!-;@G-2C.!;!.9!;/A.89!A910@2C9!:9/!

E-.BC9/!BH9!`!.:;-2-!e/!/?./!A-;72//./!C?1@?-.2/!;!R2/@G-2C./T!%!D?;!E?/C.7!`N!.B@;/N!?7!79:9!

:;!C9B@9-B.-!9?!/?EL;-@;-!9!:2/C?-/9!C919B2.1T!(H9!/;!.A-9A-2.7!:;!B9//9/!C9BC;2@9/!A.-.!B9/!

272@.-N! 7./! /27! A.-.! @;B@.-! .B?1.-! B9//.! B9C2L2:.:;N! D?;! 1R;/! 27A{/! .! /;:;B@.-2^.8H9N!

A-2L.@2^9?61R;/! ./! @;--./! :;! R.E2@.8H9! @-.:2C29B.1! ;! :;F-.:9?61R;/! 9/! -;C?-/9/! .7E2;B@.2/!

V"#$'#J#N!<=gqN!AT!hnWT!

#/!1;2/N!9/!-;D?2/2@9/!.:72B2/@-.@2L9/!:9!A-9C;//9!:;!:;7.-C.8H9!@;--2@9-2.1!;!./!@;/;/!:9!

+,5!791:.7!./!;/@-.@`F2./!A910@2C./!:9/!2B:0F;B./T!(;F.-N!2FB9-.-N!9?!9!D?;!`!A29-N!:;79B2^.-!

2/@9!`!B;F.-! .9/!2B:0F;B./! .!C.A.C2:.:;! :;!2B@;12FcBC2.T!…!9!D?;!7.2/!S.^2.7!./! .?@9-2:.:;/!

;B@-;!9/!/`C?19/!\d'!.!\'\T!#/!/?./!;/@-.@`F2./!A910@2C./!BH9!!/2FB2S2C.7!.!A;-:.!:.D?219!D?;!

:;B972B.79/!A9-!@-.:2C29B.12:.:;N!7./!.B@;/!-;A-;/;B@.7!?7.!@-.:?8H9!:;!/?.!C9/7919F2.!.!

A.-@2-!:;!B9//./!C.@;F9-2./T!!



!

!

"($ !

#1E;-@!-;1.@.!D?;!@9:9!9!:2/C?-/9!:;!4.L2!i9A;B.l.!D?.B:9!-;2L2B:2C.!9!:2-;2@9!:9/!

t.B97.72! .! 7.B@;-! 9! ?/9! ;ZC1?/2L9! :;! /;?! @;--2@G-29! @-.:2C29B.1! :;S2B2:9! C979! ~@;--.!

2B:0F;B.~N!~.AG2.6/;!B.! ;ZA-;// H9!+#$3$'#$%(8=N!D?;! /2FB2S2C.!@.B@9!~-;C?/.-6/;!V.! ;B@-;F.-W~!

C979!~A-9@;F;-~!V)&48N$W!~.!@;--.N!.!S19-;/@.~!V+#$3$W~!V#&)*$, N!<==<N!AT!<ohWT!i9A;B.l.!

E?/C.!:.-!A.-.!;/@.!;ZA-;//H9!?7.!C9B9@.8H9!X?-0:2C.!;!@.7E`7!.7E2;B@.12/@.!@-.:?^2B:96.N!;7!

A9-@?F?c/N! 9-.! A.-.! ~:;7.-C.-! .! B9//.! @;--.! 2B:0F;B.~! 9-.! A.-.! ~A-9@;F;-! .! B9//.! S19-;/@.~T!

V#&)*$, N! <==<N!AT! <ohWT! d;X.6/;! D?;! ~+#$3$' #$%(8=I' /2FB2S2C.! 7?2@0//279! 7.2/! :9! D?;!

.A-;;B:;79/! C97! .! .:.A@.8H9! .9/! 27A;-.@2L9/! :.! C97?B2C.8H9! 2B@;-`@B2C.! -;.12^.:9/! A9-!

i9A;B.l.[ !

!

!" F&8;(" 9$8O5',F(" *$" :%+=+" ,5F%D," D8&" 9<#,$" *$" *$5('&-p$9" 6,9'l #,F(̀ ;(%K',F&9"
,5F%D9,:&9"$"F(5'$L'D&,9P"#$E,. ("5&'&%"(D"*$"#$9,*I 5F,&"*(",5*,:K*D("b+8$-:%+=+h7"#$E,. ("
*$"(#,E$8"(D"J#$&"*$"(FD;&-. ("*$"D8&"F(8D5,*&*$"b6$#+-@$#$6+<:%+=+8"h7"6J?,'&'"
*(9"Q9$#$9"6D8&5(9Q"b@$0)#$"-,w8w-:%+=+8wh"(;(9'("&("*(9"Q$9'#&5E$,#(97",5,8,E(97"
?#&5F(9Q"b5&;¢",w8w-:%+=+8wh0"G99$"F&8;("9$8O5',F("'$8"'&8?<8"D8&",5*,99(F,J:$%"
F(5('&- . (" 8$'&3K9,F&0" _(*(9" (9" 6l 9;$*$9" $" F(59','D,5'$9" *$99&" Q'$##&`3%(#$9'&Q" 9. ("
*('&*(9" *$" D8&" Q,8&E$8" $99$5F,&%Q" bD'D;¢h" CD$" (9" L&8. 9" ;(*$8" Q3&A$#" *$9F$#Q"
b,'(8 . ,h" 9(?" &" 3(#8&" *$" $9;K#,'(9" &DL,%,&#$9" bL&;,#,;¢h" #$9;(59J:$,9" ;$%&" (#*$8"
F(98(%l E,F&" *(9" 3$5• 8$5(9" $F(%l E,F(9" $" 8$'$(#(%l E,F(9" b8,E#&-. (" *&" F&-&7"
3$#',%,*&*$"*$";%&5'&9"9,%:$9'#$97"F(5'#(%$"*&"F6D:&7"&%'$#5O5F,&"*&9"$9'&-p$9000h0"+&#&"
B&:,7";(#'&5'(7"Q;#('$E$#"&"3%(#$9'&Q"(D"Q*$8&#F&#"&"'$##&Q"5. ("9,E5,3,F&"D5,F&8$5'$"
E&#&5',#"&";$#$5,*&*$"*$"D8"$9;&-("3K9,F(",8;#$9F,5*K:$%";&#&"&"$L,9'I 5F,&"3K9,F&"*(9"
Ž&5(8&8,0"s"'&8?<8";#$9$#:&#"*&"*$9'#D,- . ("D8&"'#&8&"*$"F((#*$5&*&9"9(F,&,9"$"*$"
,5'$#FO8?,(9" F(98(%l E,F(9" CD$" F(59','D$8" $" &99$ED#&8" &" 9D&" $L,9'I 5F,&" FD%'D#&%"
F(8("Q9$#$9"6D8&5(9Q"b[&5(8&$'¢;¢h0"b>k4GW_7"dffd7";0"djgh" "
" " "

i9A;B.l.!.//?7;!9!-2/C9!:;!BH9!C97?B2C.-!@9:.!;/@.!/2FB2S2C.@2L2:.:;!;7!S.L9-!!:;!

;S;@2L.8H9!:.!C97?B2C.8H9!2B@;-`@B2C.T!„?.B:9!+;?!,2@9!-;2L2B:2C.!9!:2-;2@9!:9/!i.29l.!.9!/;?!

@;--2@G-29!@-.:2C29B.1!:;S2B2:9!A9-!BG/N!BH9!2B:0F;B./N!C979!~:2-;2@9!e!@;--.!2B:0F;B.~N!;1;!.AG2.6

/;!B.!;ZA-;// H9!"(E&349!D?;!/2FB2S2C.!7?2@9!7.2/!D?;!@;--.!2B:0F;B.T!%!;/A.89!F;9F-OS2C9!/9E-;!

9!D?.1! ;/@H9! ;/@.E;1;C2:./! ./! -;1.8b;/!C9/791GF2C./! :9/! i.29l.! `!?7.N! :;B@-;! ./!2Bf7;-./!

:27;B/b;/!D?;!C97Ab;7!.!C9/7919F2.!:;/@;!A9L9T!);B2@;/!;!I;-;2-.! V)*(',*+!;!I*$*'$#N!

<=<gN!AT!<=pW!B9/!;ZA12C.7!D?;!9!R9-2^9B@;!:9/!i.29l.!;!J?.-.B2!`!E?/C.-!.!A;-S;28H9!B9!"(E&'

4#4.+BC(!#! 9'9!D?;!A9:;!/;-!.@2BF2:9!;7!L2:.N!B.!;Z2/@cBC2.!@;--;B.N!7./!/9E!C9B:28b;/!7?2@9!

;/A;C2.2/T!!

!
!%!"@(*("*$"9$#"*$9'$9",5*KE$5&9";#&',F&*("F(8"8&,9";#(3D9. ("$"$L'$59. ( "&5'$9"*&"$5'#&*&"*&9"3#$5'$9"*$"$L;&59. ("
*&"9(F,$*&*$"5&F,(5&%"?#&9,%$,#&0"U*$5',3,F&"("8(*("*$"$L,9',#"F&#&F'$#K9',F("*("'$8;("*&"&D'(5(8,&"'$##,'(#,&%"*&9"
F(8D5,*&*$97" CD&5*(" 5$E(F,&:&8" F(8" (9","6)- ]C%$-&" *,9'#,?D,- . (" *$" 9$D9","6)=$- Œ#$9;$,'&5*(7"<"F%&#(7" &"
F($L,9'I 5F,&"*$99$9"9$#$9"b4GTU_Gc"$"+GWGUW>7"dfdr7";0"df/h"
" " " " "
" " " "
" " "
"



!

!

"(%!

+&#&"'&5'("9$#,&"5$F$99J#,(";#(*DA,#"(","6)=$-8$Kt 3-CD$"*$:$"#$D5,#P"&h"(","6)-])]$ 7"("
8(*("6&#8 • 5,F("*$"9$#o"?h"("9"xt -,"" 7"&"3&%&":$#*&*$,#&"(D"%K5ED&"9&E#&*&o"Fh"("$%$0/:-
6$x$5:@7"9&?$#$9"$";#J',F&9"9(?#$"&"3%(#$9'&7";%&5'&9"8$*,F,5&,97"3#D'&97"#(-&97"&5,8&,97"
F%,8&7"'$8;(7"$'F0o"*h"(","#B+x:-,""3-5D'#,#̀9$"*&"F(8,*&"'#&*,F,(5&%7"%,:#$"*$",8;D#$A&9"
$"8&D9"3%DK*(9o"$h"("@K@-$%$5:@]"7"&" '$##&"&;$#3$,- (&*&7"&8&*D#$F,*&"5(" '$8;(0">"
;&#',#"*&"F(5HD5-. ("*$9'&9"F&#&F'$#K9',F&9"9$";#(*DA"(","6)=$-8$Kt 3-(5*$"(9"9,9'$8&9"
$F(%l E,F(9" $" (9" *,9',5'(9" 8(*(9" *$" 9$#" 9$" $5F(5'#&87" ;(99,?,%,'&5*(" (9" 3%DL(9" *$"
$5$#E,&97"$"&'#&:<9"*$%&9"&F(##$"&"8&5,3$9'&- . ("$" ,5'$#FO8?,("$5'#$" (9"9,9'$8&9"*$"
F(56$F,8$5'(9" *(9" FD,*&*(#$9" *&9" *,:$#9&9" $9;<F,$9" *$" 9$#$9"Œ","6)- ]C%$0" T$9'&9"
F(5*,-p$9"<";#(*DA,*&"&";$99(&";%$5&"Œ")="6)-#@$,@%r -Œ";#$;&#&*&";&#&"&',5E,#"9$D"
8(*("*$"9$#";$#3$,'("Œ"$%$5:@]"0"!"F(56$F,8$5'("$"&";#J',F&"*&9"#$A&9"Œ"9"#B)x"-Œ"
9. ("$99$5F,&,9"F(8("#$FD#9(9"*$"8(?,%,*&*$7"F(5$L. ("$"#$ED%&-. (0"
!" A"6)=$- 8$Kt - #$CD$#" (" &;$#3$,- (&8$5'(" *(" F(#;(7" ;&#&" ;#(*DA,`%(" *$" 8(*("
#$99(&5*(" 5(9" F(#;(9" *&9" (D'#&9" ;$99(&9" $" ;#(*DA,5*(" (" F(%$',:(0" !" F(#;("
#$9;%&5*$F$5'$"Œ" ,","- )K"%$-<" &" F(5*,- . (" ;&#&" &" $8$#EI 5F,&" *(" &#',FD%&*(#" $"
9D9'$5'&*(#"*(9"9$#$9"Œ"]"6)=$7",%D8,5&5*("(9"9$#$9"CD$"9$"%$:&5'&87"&9F$5*$5*("&"
D8&" $L,9'I 5F,&" F(%$',:&0" !"]"6)=$- &99D8$" &" ;(9,- . (" *(" ,"0/),$ 7" ,5&DED#&5*("
;#(F$99(90" c$8","0/),$ 7-5. (" 6J"F(%$',:(0" !" ;#(F$99(" *$" '#&593(#8&-. (" #$CD$#" &"
&F(8(*&- . ("*&9"#$A&9"5("F(#;(7"&9"CD&,9";$#8,'$8"9$"#$%&F,(5&#"F(8"&9";('I 5F,&9"*(9"
;%&5(9" Fl 98,F(9"Œ")5:"%)5:$8@7" ;#(*DA,5*(" ("PK$-&%8$H&*(0" +(#" ,99(7" $9'$"<"("
;#(*D'("*(" ,"6)=$7"F(59,*$#&5*("&"3,9,(5(8,&"*$9$56&*&";(#"9$D"%$:&5'&*(#0">";$99(&"
9,5'$',A&"&9"$5$#E,&9"F,#FD5*&5'$97";&#&"#$3%$',#7"F(8(","6)3-("8(*("*$"9$#"CD$"F(%(#$"
&" ;&,9&E$8" $9;$FK3,F&" *(" 9$D","6)=$0" U8;%KF,'&" $9'J"D8&" :,9. (" <',F&" $" $9'<',F&" *&"
$L,9'I 5F,&0"b4GTU_Gc"$"+GWGUW>7"dfdr7";0"dfi`dfnh"

!

"97! ;/@./! ;/@-.@`F2./!9/! i.29l.!E?/C.7! ;1.E9-.-!?7! :2/C?-/9! -;2L2B:2C.@2L9! :;! /?.!

@;--2@9-2.12:.:;!;7!-;S;-cBC2.!.9!D?.:-9!X?-0:2C9!27A9/@9!A;19!+,5[!?7!@;7A9-.1!A.-.!C97E.@;-!

9!7.-C9!@;7A9-.1N!?7!@;7A9-.1!C9B@-.!9?@-9N!?7.!E.@.1R.!:;!S9-8./T!\.7H/!;!J?. -:2b;/!V:.!

"9B/@2@?28H9W!;7!;7E.@;!C9BC;2@?.1T!!

*//.!`!.!7.B;2-.!:9/!i.29l.!:;!/;-;7!2B@`-A-;@;/!:.!"9B/@2@?28H9N!B9!/;B@2:9!:;!?7.!

/9C2;:.:;! .E;-@.! :;! 2B@`-A-;@;/! Vk‹)*$&*N! gqqhWN! B.! D?.1! BH9! .A;B./! 9/! 72B2/@-9/! /H9!

-;/A9B/OL;2/!A;19!C9B@;f:9!/;7|B@2C9!:9!@;Z@9!:./!B9-7./T!

_(*("&CD$%$"CD$":,:$"5("F(5'$L'("#$ED%&*(";(#"D8&"5(#8&"$"CD$":,:$"F(8"$9'$"F(5'$L'(7"<7"
,5*,#$'&" (D7" &'<" 8$98(" *,#$'&8$5'$7" D8" ,5'<#;#$'$" *&" 5(#8&0" !" *$9',5&'J#,(" *&" 5(#8&" <"
;&#',F,;&5'$" &',:(7" 8D,'(" 8&,9" &',:(" *(" CD$" 9$" ;(*$" 9D;(#" '#&*,F,(5&%8$5'$7" *(" ;#(F$99("
6$#8$5ID',F(0"=(8("5.("9.("&;$5&9"(9",5'<#;#$'$9"HD#K*,F(9"*&"=(59','D,-.("CD$":,:$8"&"
5(#8&7"5.("*$'I8"$%$9"("8(5(;l%,("*&",5'$#;#$'&-.(0"b~£4GWkG7"reeg7";0"rih"

*L2@.-!.!D?;:.!:9!C`?!;!.!:;/@-?28H9!:9!7?B:9!BH9!:;A;B:;!.A;B./!:9/!Z.7H/N!7./!:./!

C9B:28b;/! D?;! BG/N! E-.BC9/N! C9BS;-279/! C97! 9! :2-;2@9! e/! /?./! @;--./[! /;! BH9! F.-.B@279/! .!

A-9@;8H9!;!.!:;7.-C.8H9!:9/!@;--2@G-29/N!9/!Z.7H/!BH9!@;-H9!C9B:28b;/!:;!S.^;-!9!D?;!/;7A-;!

S2^;-.7•! `! ?7! C2C19! -;1.C29B.1! C97! 9! D?.1! ;/@.79/! @9:9/! C97A-97;@2:9/T! $;/@.N! .F9-.N! 9/!

F?.-:2b;/!:.!C9B/@2@?28H9!1;L.-;7!2//9!.!/`-29T!



!

!

"(& !

! ! !

dbib*A*/3"2#"0#()(%*(3*60"(3*%l#5%*)*(%'/3"2#"0#()(%*(3*(#&%#23*

!

%!+?A-;79! ,-2E?B.1!5;:;-.1! ;! :;7.2/!@-2E?B.2/!C9B/@2@?C29B.2/! .19C.:9/! ;7!9?@-9/!

A.0/;/! /H9! S-;D?;B@;7;B@;! :;B972B.:9/! :;! J?.-:2b;/! :.! "9B/@2@?28H9T! #! B97;BC1.@?-.!

-;79B@.!.9!:;E.@;!;B@-;!k.B/!i;1/;B!V<==hW!;!".-1!+CR72@@!V<==hW!;N!;7E9-.!BH9!/;X.!9!C./9!

:;!B9/!.A-9S?B:.-79/!B;/@;!C`1;E-;!:2//;B/9N!27A9-@.!A9B@?.-79/!D?;N!BH9!9E/@.B@;!.!L2/H9!:;!

+CR72@@!@;-!/.0:9!L2@9-29/.!B9!C.7A9!:9/!.C9B@;C27;B@9/!:.!;B@H9!#1;7.BR.!B.^2/@.N!.!L2/H9!

:;!i;1/;B!/.2?!L2@9-29/.!B9!C.7A9!@;G-2C9!;!;ZA.B:2?6/;N!A9/@;-29-7;B@;N!A.-.!.!9-F.B2^.8H9!

:9/!A9:;-;/!B9/!-;F27;/!:;79C-O@2C9/T!!

*7! -;/?79N! i;1/;B! /?/@;B@.L.! D?;! 9! A9:;-! 7.2/! .A@9! .! ~F?.-:.-~3A-9@;F;-! .!

"9B/@2@?28H9!:;L;-2.!/;-!.D?;1;!D?;!/9S-;//;!7;B9-!2BS1?cBC2.!:;!A.2Zb;/!A910@2C./T!#//27N!A.-.!

9! .?@9-N!9!S.@9! :;! 9! I9:;-! s?:2C2O-29! /;-!C97A9/@9!A9-! ?7!C9-A9! :;!X?0^;/! :;/A-9L2:9/! :;!

7.B:.@9/!A9A?1.-;/N!D?;!BH9!.:72B2/@-.!;!B;7!F9L;-B.N!@9-B.-2.69!7.2/!.A@9!A.-.!;Z;-C;-!9!

C9B@-91;!:;!C9B/@2@?C29B.12:.:;!:./!1;2/!.A-9L.:./!A;1.!7.29-2.!A9A?1.-T!

*/@;/!F?.-:2b;/N!A9-`7N!BH9!A9:;7!/;-!L2/@9/!C979!;N!@.7A9?C9N!/;B@2-;76/;!S2F?-./!

2BS.10L;2/T!U.F2/@-.:9/!/H9!.F;B@;/!R?7.B9/N!C9BC-;@9/N!C97!L2-@?:;/!;!:;S2C2cBC2./!VJ%4%tN!

<=ghN!AT!g>qWT!#1`7!:2//9N!.@?.7!:;B@-9!:;!?7.!2B/@2@?28H9!D?;!A9//?2!D?.12:.:;/!;!1272@.8b;/!

A-GA-2./!V+%Kƒ#!(*,%!;!+#$U*(,%N!<=g>T!AT!o><•!&*m#(4%m+i'N!<=ghWT!%!S.@9!:;N!

B9!.B9!:;!<=gqN!.!@;/;!:9!7.-C9!@;7A9-.1N!;1.E9-.:.!:;^!.B9/!.B@;/!A;19!+,5N!/;-!:;/C9BR;C2:.!

:9/!i.29l.N!:2^!7?2@9!/9E-;!.!7.B;2-.!C979!./!B9-7./!C9B/@2@?C29B.2/!Lc7!/;B:9!2B@;-A-;@.:./!

;!/9E-;!9!.1C.BC;!:9/!A9/2C29B.7;B@9/!:.!"9-@;!eD?;1;/!.!D?;7!/;!:2-2F;!.!"9B/@2@?28H9T!!

#!fB2C.!L;^!D?;!L2!+;?!,2@9!/;!-;S;-2-!.9!@;7.!S92!D?.B:9!7;!C9B@9?!D?;!;/@;L;!B.!

C2:.:;!:;!I9B@.!I9-H!C9BL;-/.B:9!C97!~?7!@.1~!X?2^!%:219BT!#//27!7;!C9B@9?!+;?!,2@9[!P*1;!

7;!:2//;!D?;!@O!;/C-2@9!B9!A.A;1!D?;!J?_-.-9jO!BH9!`!.1:;2.T!*?!BH9!L2N!7./!;1;!:2//;!D?;!@O!B9!

A.A;1T!„?;!.D?2!BH9!`!@;--.!2B:0F;B.~T!49B.!U2F?;1.N!D?;!9?L2.!B9//.!C9BL;-/.N!19F9!;7;B:9?[!

~"979!`!D?;!BH9!L.2!;Z2/@2-!.!@;--.•!*?!BH9!@{!;7!C27.!:.!@;--.•!*B@H9!;1.!;Z2/@;‘!%!X?2^!`!

4;?/•!*1;!BH9!`!4;?/‘!+G!;1;!D?;!`!F;B@;•!(H9‘!+;!;1;!;/@O!B.!@;--.!9/!i.29l.!@.7E`7!@c7!

D?;!;/@.-‘Q!

#!@;/;!:9!7.-C9!@;7A9-.1N!.@`!@;-!/2:9!/?/C2@.:.!.!-;A;-C?//H9!F;-.1N!L2BR.!/;B:9!@-.@.:.N!

/;7! D?.1D?;-! :2O19F9! C97! 9/! A9L9/! 2B:0F;B./N! C979! /;B:9! .!f 1@27.! A.1.L-.! /9E-;! .!

"9B/@2@?28H9T!I9/@?-.!@;7;-9/.!:2.B@;!:;!?7.!/9C2;:.:;!A1?-.1!;!D?;!/;!A-;@;B:;!:;79C-O@2C.T!

#!C9BC;A8H9!;1.E9-.:.!A9-!i;1/;B!.C.E9?!A9-!1;F2@27.-!./!C9-@;/!C9B/@2@?C29B.2/!;!/;?/!X?0^;/!



!

!

"(' !

C979! :;@;B@9-;/! :.! f1@27.! A.1.L-.! .! -;/A;2@9! :9! /2FB2S2C.:9! :9! @;Z@9! C9B/@2@?C29B.1T! %!

A-9@.F9B2/79!:;/@;/! .@9-;/! C979! 2B@`-A-;@;/! ;ZC1?/2L9/! :./! C9B@-9L`-/2./! B9-7.@2L96

C9B/@2@?C29B.2/!:;@?-A.!9!L;-:.:;2-9!/2FB2S2C.:9!:;!F?.-:2H9!:9!A9:;-!C9B/@2@?2B@;!;N!.//27N!:.!

"9B/@2@?28H9! VJ%4%tN! <==hN! AT! pYWT! (;/@;! /;B@2:9N! ~‡9ˆ/! X?0̂ ;/! ;7! F;-.1! ;! 9! @-2E?B.1!

C9B/@2@?C29B.1! ;7! A.-@2C?1.-! .C.E.7! A9-! /?E/@2@?2-! ;//;! A9:;-! C9B/@2@?2B@;N! ?/?-A.B:969! :9!

A9L9T~!V)*$"%d'"'N!<==YN!AT!><oWT!

$;@979! .D?2! @-;CR9! :.! ;B@-;L2/@.! D?;! S2^! C97! 9! 72B2/@-9! #_-;/! )-2@@9T! „?.B:9!!

A;-F?B@;261R;!/9E-;!.!.?/cBC2.!:;!D?.1D?;-!S?B:.7;B@9!C9B/@2@?C29B.1!C.A.^!:;!/?/@;B@.-!.!@;/;!

:9!7.-C9!@;7A9-.1N!9!72B2/@-9!.S2-79?N!/;7!@2@?E;.-[!~.!"9B/@2@?28H9!BH9!S.1.!:;//;!7.-C9!e/!

;ZA-;//./N! 7./N! 27A12C2@.7;B@;N! BG/! ;B@;B:;79/! D?;! /27~T' *7! 9?@-9! 797;B@9N! D?.B:9!

A;-F?B@;261R;!/;!BH9!/;-2.!;--.:9!S.^;-! ?7.!2B@;-A-;@.8H9!C97!;/@;!A9@;BC2.1!:;!27A.C@9!/;7!

9?L2-!9/!A9L9/!2B:0F;B./N!;1;!-;/A9B:;?!D?;!9!X?2^!`!C.A.^!:;!S.^;-!2//9!/9^2BR9[!~9!@;Z@9!`!

L;1R9N!7./!/;?!91R.-!2B@;-A-;@.@2L9!`!B9L9!VTTTW!4;!-;A;B@;!L9Cc!/;!:;/.B?L2.!C979!2B@`-A-;@;!

:9!42-;2@9!;!.//27 N!7;B@.17;B@;!.-;X.:9N!L9Cc!-;//2FB2S2C.!9/!@;Z@9/~T!%"!!

K7.!A;-/A;C@2L.!7.2/!:2.1GF2C.!;!:;79C-O@2C.!/9E-;!.!2B@;-A-;@.8H9!:.!"9B/@2@?28H9!

C9B/2:;-.! 9?@-9/! .@9-;/! /9C2.2/! C979! 2B@`-A-;@;/T! 4;/@.C.6/;! B;/@;! C9B@;Z@9! 9! 7`@9:9!

C9BC-;@2/@.!:.!/9C2;:.:;!.E;-@.!:;!2B@`-A-;@;/N!A-9A9/@.!A9-!I;@;-!k”-E;1;N!/;F?B:9!9!D?.1!@9:.!

.! /9C2;:.:;! `! A9@;BC2.17;B@;! .A@.! .! A.-@2C2A.-! :9! A-9C;//9! :;! 2B@;-A-;@.8H9! C9B/@2@?C29B.1!

Vk‹)*$&*N!<==nN!AT!gpWT! )?/C.6/;N! .//27N!79:;-B2^.-! ./!@`CB2C./! :;! 2B@;-A-;@.8H9! :.!&;2!

5?B:.7;B @.1!C97!L2/@./! .!C9BS;-2-!7.2/! ;S2C2cBC2.! ;! 1;F2@272:.:;! .9/!A-9B?BC2.7;B@9/! :./!

C9-@;/!C9B/@2@?C29B.2/N!R.X.!L2/@.!.!A9//2E212:.:;!:;!;Z2/@cBC2.!:;!?7!:;E.@;!A1?-.1!;B@-;!X?0^;/N!

C2:.:H9/N! F-?A9/! A9A?1.-;/N! .//9C2.8b;/! ;! 9/! G-FH9/! ;/@.@.2/T! ~%! :;/@2B.@O-29! :.! B9-7.! `!

A.-@2C2A.B@;! .@2L9N! 7?2@9! 7.2/! .@2L9! :9! D?;! /;! A9:;! /?A9-! @-.:2C29B.17;B@;N! :9! A-9C;//9!

R;-7;Bc?@2C9~!Vk‹)*$&*N!<==nN!AT!gpWT!!

%!;Z;-C0C29!:;!?7.!X?-2/:28H9!C9B/@2@?C29B.1!:;79C-O@2C.!/97;B@;!A9:;!/;!C9B/912:.-!

C97!9!/;B@2:9!:.!"9B/@2@?28H9!/;B:9!9!-;/?1@.:9!:;!?7.!C97A1;Z.!:2B| 72C.!:;!2B@;-.8H9!;B@-;!

9/!I9:;-;/N!./!2B/@2@?28b;/!;! ;B@-;!;/@;/!;!9!A9L9!VJ%4%tN!<=ghN!AT!goqWT!%!/2FB2S2C.:9!:.!

C9B/@2@?28H9!:;L;!/;-!C9B/@-?0:9N!;!BH9!27A9/@9T!#!2B@;-.8H9!;B@-;!;/@;/!.@9-;/!:;L;!/;-!A-9:?@9!

:.!@;B/H9!F;-.:.!;B@-;!9!B9-7.@2L2/79!;!.D?;1;/!D?;!L2L;BC2.7!./!B9-7./N!:;L;!/;-!:2B|72C.!

;!BH9!;/@.BD?;!VJ%4%tN!<=ghN!AT!gn>WT!#!7;1R9-!2B@;-A-;@.8H9!/9E-;!.!"9B/@2@?28H9!;!.!7;1R9-!

:;C2/H9! :;C9--;! :.!2B@;-.8H9! :;12E;-.@2L.! ;B@-;! ./!2B/@2@?28b;/! ;! ;B@-;! ;1./! ;!9/!2B:0F;B./!B.!

!
!%""T.("<"*$8&,9"%$8?#&#7"F(53(#8$"$L;(9'("5$9'&"'$9$"CD$7"&;$9&#"*$9'&"3&%&7"("8,5,9'#("&*8,',D"CD$"&"'$9$"*("
8&#F("'$8;(#&%"5.("3(,"$%&?(#&*&";(#"$%$7"8&9"'#&A,*&";(#"(D'#("8,5,9'#(0"=(53(#8$"$L;(9'("&F,8&7"'#&'&`9$"*("
8,5,9'#("@$5$A$9"B,#$,'(";(#"(#,$5'&-.("*("8,5,9'#("T$%9(5"V(?,80"



!

!

"(( !

E?/C.!A;1./!7;1R9-;/!-.^b;/!Af E12C./!A.-.!X?/@2S2C.-!/?./!A9/@?-./!;!X?1F.7;B@9/!VU*(4*+N!

<=ggT!AT!gn=!;!J%4%tN!<=ghN!AT!gn>WT!

(;/@;! C9B@;Z@9! :;! A;-/A;C@2L.! :2.1GF2C.! ;B@-;! +,5! ;! A9L9/! 2B:0F;B./N! BH9! RO! B9!

-;F27;B@9! :.! C9-@;! B;BR?7.! 7;:2:.!D?;! A9//.! /;-! C9B/2:;-.:.! C?1@?-.17;B@;! .:;D?.:.N!

/?E7;@;B:9! .! .1@;-2:.:;! 2B:0F;B.! e/! -;F-./!A-;L2/@./! A.-.! @9:9! ;! D?.1D?;-! C2:.:H9[!

7.B2S;/@.8H9!:2-;@.!B9/!.?@9/!A9-!7;29!:;!.:L9F.:9N!9!48$%+*'%+#$4(!;!.! 4+-$=)%$4'0AD1$%4T!…!

A-;C2/9!A9B@?.-N!A9-`7N!D?;!.!7.B2S;/@.8H9!:2-;@.!B9/!.?@9/N!.1F?7./!L;^;/N!`!@91R2:.!A;19!+,5T!!

'/@9!9C9--;?!C97!9/!A-GA-29/!i.29l.!:;!J?_-.-9j O!B9!$U+!<qTYqhN!D?.B:9!9!+,5!.S2-79?!

D?;!.!7.B2S;/@.8H9!:.!5K(#'!B9/!.?@9/!;-.!;D?2L.1;B@;!e!:9/!2B:0F;B./T!%?!/;X.N!/?X;2@9?!9/!

2B:0F;B./!.!?7.!;ZC;8H9!V:;C9--;B@;!:9!A;-09:9!:.!@?@;1.!:9!*/@.:9N!:2F.6/;W!D?;!BH9!̀ !27A9/@.!

.!B;BR?7!C2:.:H9!C2L217;B@;!C.A.^T!

„?.B@9! .9!48$%+*' %+#$4(! ;! e/! .?:2cBC2./! AfE12C./! C.E;7! .1F?7./! A9B:;-.8b;/! .!

C9B/2:;-.-!D?;!;1./!@.7E`7!BH9!;/@H9!12L-;/!:;!A-9E1;7./T!"979!.A9B@.!J9:9_!B.!C9BC1?/H9!

:;!/;?!12L-9!~4;L91L;-!.!"9B/@2@?28H9!.9!I9L9~!V<=ghN!AT!<>nW[!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

!
>"3(#8&"F(8("("cD;#$8("_#,?D5&%"R$*$#&%7";(#<87"'$8"9$":&%,*("*&"#$&%,A&-. ("*&9"
&D*,I 5F,&9";X?%,F&9"$"*&"&*8,99. ("*(9"$#+&+-&:%+$"-'$8"9,*("8D,'(";(DF("*,&%l E,F&0"
>9"&D*,I 5F,&9";X?%,F&9"'I 8"9$"#$*DA,*("&;$5&9"$"'. ("9(8$5'$"q"$L;(9,- . ("*$"*,3$#$5'$9"
;(9, -p$9" $8" #$%&-. (" &" D8" *&*(" F&9(" $" 'I 8" 3D5F,(5&*(" &;$5&9" F(8(" $9;&-(" *$"
F(8;%$8$5'&- . (",53(#8&',:&"*(9"8,5,9'#(90"T. ("9$"'$8";$#8,',*("("*$?&'$7"("*$9&3,("
$"&"'#(F&"*$"&#ED8$5'(90"!9"@,5,9'#(9"'I 8"D8&";&#',F,;&- . ("$8,5$5'$8$5'$";&99,:&7"
3&A$8" ;(DF&9" ;$#ED5'&9" b8D,'&9" :$A$9" 5$56D8&h7" 5. (" 9$" $5E&H&8" 5(" *$?&'$0" >"
&*8,99. ("(D"#$FD9&"*$"$#+&+-&:%+$"7";(#"9D&":$A7";#$F,9&"9$#"8&,9"?$8"HD9',3,F&*&";$%("
@,5,9'#("W$%&'(#0"=&?$"&"$%$";(99,?,%,'&#"CD$"8&,9" :(A$9"9$H&8"(D:,*&97"9(?#$'D*("
&CD$%&9" CD$" 'I 8" ;(DF&9" ;(99,?,%,*&*$9" *$" 9$" 3&A$#$8" &D*K:$,90" cD&" *$F,9. (" ;$%&"
&*8,99. ("(D"#$H$,- . ("*(9"$#+&+-&:%+$"-E&56&7"&99,87"$9;$F,&%"#$%$:O5F,&"$"$L,E$"D8&"
3D5*&8$5'&- . ("8&,9"FD,*&*(9&0"
!

(H9!̀ !:;7.2/!1;7E-.-!D?;!B9!19BF9!;!C97A1;Z9!A-9C;//9!;7!D?;!/;!/?/C2@9?!-;A;-C?//H9!

F;-.1!A.-.! ?B2S9-72^.-! .! .A12C.8H9N! 9?! BH9N! :.! @;/;! :9! 7.-C9! @;7A9-.1! BH9! S92! -;.12^.:.!

.?:2cBC2.!AfE12C.!;!D?;N!;7E9-.!@;BR.7!/2:9!.C;2@9/!2Bf7;-9/!48$%$'%+#$4(N!9/!:9C?7;B@9/!A9-!

;1;/!X?B@.:9/!B9/!.?@9/!BH9!/H9!.C;//0L;2/!.9/!2B:0F;B./!:;!?7!79:9!F;-.1N!D?;!.C.E.7!.12X.:9/!

:9!:;E.@;T!!

"9B/2:;-;79/N!A9-`7N!R2A9@;@2C.7;B@;N!D?;! ;/@./!A9//2E212:.:;/! :2.1GF2C./!A-;L2/@./!

;7! -;F27;B@9! BH9! ;BS-;B@.//;7! ;/@;/! A-9E1;7./T! '/@9! `N! D?;! 9/! 2B:0F;B./! A?:;//;7! /;!

7.B2S;/@.-!B9/!.?@9/!/;7A-;!D?;!/912C2@.//;7N!D?;!./!.?:2cBC2./!AfE12C./!S9//;7!7.2/!:9!D?;!

C97A1;7;B@.8H9!2BS9-7.@2L.!:9/!72B2/@-9/!;!D?;!.!.:72//H9!;!-;C?/.!:9/!48$%$'%+#$4(!@2L;//;!

S?B:.7;B@.8H9!7.2/!C?2:.:9/.T!"9B/2:;-.B:9!;/@.!A9//2E212:.:;!R2A9@`@2C.N!-;/@.6B9/!.L.12.-!

/;! .! ;Z2/@cBC2.! :;/@./! S2F?-./! X?-0:2C./! `! /?S2C2;B@;! A.-.! F.-.B@2-! ?7! :2O19F9! /?S2C2;B@;! ;!

C97A-;;B/0L;1T!



!

!

"() !

I;B/9! D?;! .! ;Z2/@cBC2.! :;/@;! :2O19F9N! A.-.! D?;! /;X.! F.-.B@2:.! .! -;C2A-9C2:.:;! :;!

;B@;B:27;B@9N!A-;//?Ab;!D?;!9!7.F2/@-.:9!/;!:2/A9BR.!.!C97A-;;B:;-!V;!E?/D?;!S;--.7;B@./!

@;G-2C./!A.-.!C97A-;;B:;-W!D?;!~@;--.!2B:0F;B.~!`!.A;B./!?7.!@-.:?8H9!:2:O@2C.!D?;!+;?!,2@9!

;BC9B@-9?!A.-.!~"(E&34IN!D?;!4.L2! i9A;B.l. ' ;BC9B@-9?!A.-.' I+#$3$'#$%(8=I' ;!@.B@9/!9?@-9/!

2B:0F;B./!@c7!S;2@9!9!7;/79T!*/@;/!@;-79/!X.7.2/!/;-H9!;D?2L.1;B@;/!;7!C9B@;f:9T!K7.!;/C?@.!

C.A.C2@.:.!A.-.!2//9N!A9-!A.-@;!:9/!7.F2/@-.:9/N!`!.!fB2C.!7.B;2-.!:;!;BC;--.-!9!C97A-972//9!

S?B:.7;B@.1!:;!?7.!C97?B2:.:;!:;!A;//9./!D?;!/;!-;C9BR;C;7!-;C2A-9C.7;B@;!C979!12L-;/N!

2F?.2/!;7!:2-;2@9/N!7./!BH9!B;C;//.-2.7;B@;!2F?.2/!;7!~C?1@?-./~T!!

%!:2-;2@9!e!?7.!/9C2;:.:;!A1?-.1!;!:2L;-/.!`!?7!C97A-972//9!C9B/@2@?C29B.1!;N!A.-.!D?;!

/;X.! .1C.B8.:9N! `! A-;C2/9! D?;! 9/! 7.F2/@-.:9/N! E;7! C979! @9:9/! 9/! E-./21;2-9/N! E?/D?;7!

C97A-;;B:;-!! M!; !D?;!A910@2C./!AfE12C./!/;X.7!A;B/.:./!A.-.!S.C212@.-!;/@.!C97A-;;B/H9!M!D?;!

:;B@-9!:;/@.!:2L;-/2:.:;!;/@H9!:2S;-;B@;/!9B@919F2./!2B:0F;B./!:.!@;--.T!#!:2L;-/2:.:;!C?1@?-.1!

BH9! ;/@O! .A;B./! B9/! C.B@9/N! B./! L;/@27;B@./! ;! A2B@?-./! C9-A9-.2/N! 7./! ;/@ON! /9E-;@?:9N! B.!

C9BC;A8H9!:9!7?B:9T!

kO!@;Z@?-./!.E;-@./!Vk*++*N!gqqgW!B9!.-@2F9!<>g!:;!B9//.!"9B/@2@?28H9!D?;!/97;B@;!

A9:;7!/;-!A-;;BCR2:./!:;!/2FB2S2C.:9!C97!?7.!;/C?@.!2B@;-;//.:.!;N!A9-@.B@9N!C.A.C2@.:.N!/9E-;!

9! D?;! 9/! 2B:0F;B./! ;/@H9! B9/! :2^;B:9T! *! 7.2/N! D?;! ;/@;/! C9B@;f:9/! BH9! /;-H9! S.C217;B@;!

;BC9B@-.:9/!;7!12L-9/N!A92/!;/@.79/!:2.B@;!:;!/9C2;:.:;/!C97!C?1@?-./!;72B;B@;7;B@;!9-.2/T!#!

;ZA-;//H9!~?/9/N!C9/@?7;/! ;!@-.:28b;/~!V"5N! .-@T!<>gWN!-;A;@2:.!4-' )4+*(48 !;7! /;B@;B8./! ;!

#CG-:H9/! /;!@9-B.! .A;B./!?7.! -;A;@28H9! :9!@;Z@9!B9-7.@2L9! /;! /;?!C9B@;f:9!BH9!A?:;-! /;-!

A-;;BCR2:9!/;7!9!:2O19F9!C97!9/!2B:0F;B./T!

!#S2-7.-!D?;!9/!P?/9/N!C9/@?7;/!;!@-.:28b;/Q!2B:0F;B./!:;L;7!/;-!F.-.B@2:9/!BH9!@;7!

/2:9!/?S2C2;B@;T!…!A-;C2/9!.S2-7.-!;N!7.2/!.2B:.N!`!A-;C2/9!D?;!.L.BC;79/!B9!:2O19F9!:;!C979!

;/@;/!P?/9/N!C9/@?7;/!;!@-.:28b;/Q!/H9!C-?C2.2/!A.-.!.!7.B?@;B8H9!:./!/9C2;:.:;/!2B:0F;B./N!

A.-.!.!9-:;7!:9!C9/79/!;N!.@`!7;/79N!A.-.!.!7.B?@;B8H9!:9!;D?210E-29!C127O@2C9!:9!A1.B;@.T!

PK/9/N! C9/@?7;/! ;! @-.:28b;/Q! `! ?7.! ;ZA-;//H9! C9B/@2@?C29B.1! :;! @;Z@?-.!.E;-@.!C?X.! C96

2B@;-A-;@.8H9!C97!9/!2B:0F;B./!`!C-?C2.1!A.-.!D?;!.!;ZA-;//H9!/;!A-;;BCR.!:;!/;B@2:9!;!BH9!L2-;!

?7.!P1.:.2BR.Q!D?;!A9?C9!9?!B;BR?7!/;B@2:9!S.^!A.-.!.!/9C2;:.:;!E-./21;2-.!C979!?7!@9:9T!!

%/! ;/@;-;G@2A9/! C97?7;B@;! ;BC9B@-.:9/! B.! -;A-;/;B@.8H9! /9C2.1! D?;! /;! S.^! :9/!
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:;/@-9;7!@.7È7!./!79-.:./!:;/@;/!~:9B9/!:9/!79:9/!:;!/;-~N!;1272B.B:9N!.//27N!./!C9B:2 8b;/!

:;! ;Z2/@cBC2.! :9/! /;-;/! ;! ;/A `C2;/!D?;! .0!L2L;7! /9E! /;?/!C?2:.:9/ ' V)*(',*+! ;! I*$*'$#N!



!

!

*+) !

<=<gN!AT!<=<WT!%C9--;N!D?;!9/!"(E&'C?#4'B?BC.!:;2Z.7!:;!;Z2/@2-N!.A;B./!/;!-;C91R;7!A.-.!9?@-9/!

;/A. 89/! :9! C9/79/N! 9B:;N! X?B@9! C97! 9/! /;-;/! /9E! /;?/! C?2:.:9/N! /;F?;7! A-9:?^2B:9! /;?/!

A-GA-29/!79:9/! :;! ;Z2/@2-! ;!2B@;-.F2B:9!C97!9?@-9/!79:9/! :;! /;-N!2BC1?/2L;!9! :9/!R?7.B9/'

V)*(',*+!;!I*$*'$#N!<=<gN!AT!<=<WT!,-.@.6/;!:;!?7.!-;1. 8H9!:.!D?.1!BH9!/;!;/C.A.T!+;?!,2@9N!

Z.7H!j.29l.N!7;!C9B@9?!D?;!;1;!C9B/;F?;!:2.19F.-N!A9-!7;29!:9!%3$#+N!C97!9/!:9B9/!:./!9?@-./!

C92/./N!C97!9!:9B9!:9!A.A;1N!9!:9B9!:9/!F?.Z2B2B/N!9!:9B9!:.!7.@.N!;@CT!;!C97!;1;/!2B@;-.F2-N!

.A-;B:;-!;!B;F9C2.-T!

%/!Z.7H/!t.B97.72N!A9-!/?.!L;^N!C9B@.7!D?;!/H9!C.A.^;/!:;!.C;//.-!;/A.89/6@;7A9!

7;/79! /;7! B?BC.! B;1;/! @;-;7! ;/@.:9! A-;/;B@;/! ;! 7.2/N! :;! /9BR.-! C97! ;/A.89/ 6@;7A9! :;!

7?B:9/! 9?@-9/! D?;! 9! B9//9T! (;/@;/! 7?B:9/! 9?@-9/N! 9! ;/A0-2@9! V+"+0~W! :9! Z.7H! ;BC9B@-.!

:2S;-;B@;/!/?EX;@2L2:.:;/!D?;!A;-7.B;C;7!2BL2/0L;2/!A.-.!;1;!;7!;/@.:9!:;!L2F012.!;!C97!;1./!

2B@;-.F;N!.A-;B:;N!B;F9C2.!V&'UK&s#N!<=<<N!AT!ooWT!%!Z.7H!`!?7.!S2F?-.!.E;-@.!A.-.!9?@-9/!

7?B:9/T! %/! t.B97.72! :2^;7N! @.7E`7N! D?;! 9/! E-.BC9/! /9BR.7! .A;B./! C97! .D?219! D?;!

C9BR;C;7!Vi%I*(#m#!;!#&)*$,N!<=gpN!AT!o>n!;!&'UK&s# <=<<N!AT!opWN!9!D?;!7;!A.-;C;!

?7.! .S2-7.8H9! 2B@;-;//.B@0//27.! D?.B:9! /;! C9B/2:;-.! 9! /9BR9! C979! 2B/@-?7;B@9! C.A.^! :;!

-;?@212^.-!;!-;C-2.-!./!B.--.@2L./!/9C29A910@2C./!:9!@;7A9!;7!D?;!/;!;/@O!;7!;/@.:9!:;!L2F012.T!+;!

/9BR.79/!.A;B./!C97!9!D?;!C9BR;C;79/N!;B@H9!`!A-;C2/9!D?;!B9/!A;-72@.79/!C9BR;C;-!7.2/!

C92/./!A.-.!A9:;-!/9BR.-!~7.2/!19BF;~T!!

52B.12^9!.!@;/;!C9BC1?2B:9!D?;N!:2.B@;!:9!A-9C;//9!:;/C9B/@2@?2B@;!D?;!F.19A.!B.!:2-;8H9!

:9/!A9L9/!2B:0F;B./N!9!~7`@9:9~!:9!Z.7H!:;L;!/;-!2B/A2-.8H9!A.-.!9/!7.F2/@-.:9/!B.!.E;-@?-.!

A.-.!?7.!X?/@28.!:9!A9-L2-T!K7.!X?/@28.!/9BR.:.!;!:2.19F.:.!C97!9?@-./!/?EX;@2L2:.:;/T!,.1L;^N!

:;L.! 9! F?.-:2H9! V:.! "9B/@2@?28H9W! /;! 2B/A2-.-! B9! Z.7H! ;! C-2.-! C9B:28b;/! :;! :2O19F9/! C97!

7?B:9/!9?@-9/!D?;!9!/;?!;!/;!A;-72@2-!/9BR.-!C97!?7.!X?/@28.!D?;!:;/C9BR;8.T!K7!~X?2^!Z.7H~!

D?;!/9BR;!C97!?7.!X?/@28.!D?;!A9//.!/;-!2B/@-?7;B@9!A.-.!.:2.-!9!S27!:9!7?B:9!;!~-;/2/@2-!e!

:;/@-?28H9!:.!,;--.!M!BH9!.!,;--.!C979!?7!C9BX?B@9!:;!-;C?-/9/!C.A.^;/!:;!/;-;7!.A-9A-2.:9/!

A;19!k97;7N!7./!.!’@;--.6S19-;/@.’!:;!D?;!S.1.!i9A;B.l.~N!V+ƒ,K,U#(!2B!&'UK&s#N!<=<<N!

AT!gnWN!9!"(E&34N!:;!D?;!S.1.!+;?!,2@9!;!9/!:;7.2/!Z.7H/!J?.-.B2!;!i.29l.N!@;--.!/;BC2;B@;N!

.@-.L;//.:.!A9-!;/A.89/ 6@;7A9!:2L;-F;B@;/N!D?;!A-;C2/.!/;-!/9BR.:.!A.-.!/;-!.C;//.:.!V4*!&#!

"#4*(#N!<=g=N!AT!>>o!;!+ƒ,K,U#(!2B!&'UK&s#N!<=<<N!AT!gnWT!

&;7E-;267;!:9!D?;!:2^!U;B:;/! V<=ggN!AT!gngW!.!-;/A;2@9!:;/@.!-;1.8H9!:2.1GF2C.!;B@-;!

9!X?:2C2O-29!;!9!A9L9[!~.!2B@;-.8H9!̀ !?7!S.@9N!BH9!?7.!;/C91R.!9?!A9//2E212:.:;~T!(H9!@;BR.79/N!

A9-@.B@9N!7;:9!:9/!9?@-9/!79:9/!:;!/;-!;!B;7!:;!/;?/!:9B9/T!%!/;B@2:9!:.!B9-7.!C9B/@2@?C29B.1!



!

!

*"+ !

BH9!:;L;!;7;-F2-!:; !?7!:2O19F9!;B@-;!:2S;-;B@;/!A9B@9/!:;!L2/@.!.!-;/A;2@9!:9!7;/79!7?B:9N!

7./!/27!.!A.-@2-!:.!C9B/2:;-.8H9!:;!D?;!9/!A9B@9/!:;!L2/@.!A9:;7!C9--;/A9B:;-!.!7?B:9/!D?;!

BH9!/H9!.A;B./!9/!7;/79/T!!

*

*

!

!

!

!

!

!

!

!

!



!

!

*"" !

D>.>DnI<EAH* +E+KE?9D[.E<AH *

!
#"i*$U#(N!)-?C;T! R')&74'*(04#4TN&'-&*'0&-(#(*T!$29!:;!s.B;2-9[!&?7;B!s?-2/N!<=g>T!
!
#&#$"%(N!4.B2;1.!5;-B.B:;/T! M'#("&#)&'-&*'04#()"(*[!79E212^.8H9!;!-;C?A;-.8H9!@;--2@9-2.1!
;B@-;!9/!,?A2B.7EO!:.!+;--.!:9!I.:;2-9N!/?1!:.!).R2.T!,;/;!V49?@9-.:9!;7!#B@-9A919F2.W!6!
KB2L;-/2:.:;!5;:;-.1!:9!$29!:;!s.B;2-9N!$29!:;!s.B;2-9N!AT!og=N!<=<=T!
!
#&)*$,N! )-?C;T! "9/7919F2./! :9! C9B@.@9! B9! (9-@;6#7.^ { B2C9T! 'B[! $#U%+N! #1C2:.! $T! ;!
#&)*$,N!)-?C;!V9-FWT!/4%$G$%4)-&'&'P#4)%&:*"9/7919F2./!:9!C9B@.@9!(9-@;6#7.^ { B2C9T!+H9!
I.?19[!*:2@9-.!KB;/AN!AT!q6<oN!<==<.T!!

]]]]]]T!%!9?-9!C.B2E.1!;!D?;:.!:9!C`?T!K7.!C-0@2C.!Z.7| B2C.!:.!;C9B972.!A910@2C.!:.!B.@?-;^.!
Vt.B97.72WT! 'B[! $#U%+N! #1C2:.! $T! ;! #&)*$,N! )-?C;! V9-FWT!/4%$G$%4)-&' &' P#4)%&:*
"9/7919F2./!:9!C9B@.@9!(9-@;6#7.^ { B2C9T!+H9!I.?19[!*:2@9-.!KB;/AN!AT!<>q6!<hnN!<==<ET!!

#&U*'4#N!U.?-9T!$;1.@2L2/79!#B@-9A91GF2C9!;!%EX;@2L2:.:;!*@B9F-OS2C.T!K480&*'U'2(7$*"4'
-('R)"#&0&1&.$4'!&%$41N!"?-2@2E.N!LT!>N!AT!=q6<qN!X?BR9!:;!<==>T!
!
#U#4%N!J?21R;-7;T!J217.-!:2^!D?;!S.1@.!7;:2.8H9!;B@-;!.F-9B;FGC29!;!2B:0F;B./!B9!7.-C9!
@;7A9-.1T!c&#)41' ;("#<0&1(*! %B12B;T! <p! :;! .F9T! <=<gT! 42/A9B0L;1! ;7[! R@@A/[! 33lllT!
7;@-9A91;/T!C973C91?B./3F?21R;-7;6.7.:93F217.- 6:2^6D?;6S.1@.67;:2.C.9 6;B@-;6.F-9B;F9C296
; 62B:2F;B./6B967.-C96@;7A9-.1!#C;//9!;7[!=<!:;!S;L;-;2-9!:;!<=<<T!
!
#U#4%N!&?2^!*19_T!%!S?@?-9!:./!,;--./!'B:0F;B./!;7!X9F9T!'B[!%?@-./!U0:2./T!gn!:;!7.2T!:;!
<=<<T! 42/A9B0L;1! ;7[! R@@A/[339?@-./A.1.L-./TB;@39?@-./72:2./3;19_6@;-;B.696S?@?-96:./ 6@;--./6
2B:2F;B./6;7 6X9F93T!#C;//9!;7[!gq!:;!7.29!:;!<=<<T!
!
# U%$%+%N!U.-@.T!5(##4'-('•)-$&T!'7.F;B/!;7!#1:;.7;B@9/!:9!'7A`-29T!+H9!I.?19[!*:2@9-.!
,;-C;2-9!(97;N!<=goT!
!
]]]]]]]]]]]]]]]]T!"9BD?2/@.!:9!I.1.:.-[!9/!i.2BF.BF!;!9/!J?.-.B2!A.-.!.1`7!:./!C2:.:;1./!
C-2/@./T!R)+?#$&'R)"#&0&1<.$%&T!$29!:;!s.B;2-9[!,;7A9!)-./21;2-9N!AT!>p6h<N!<==>T!
!
#$,'"K&#"#%! 4%+! I%d%+! '(4'J*(#+! 4%! )$#+'&T! X&**$=' $)"(#)4%$&)41' -('
-()A)%$4*'-&*'0&7&*'$)-Q.()4*'-&'P#4*$1:!)-./012.N!<=<gT!42/A9B0L;1!;7[!R@@A/[!33.A2E9S2C2.1T!
9-F3S21;/3<=<g3=Y34%++'*]A@]L>l;ET!A:S!#C;//9!;7[!<=!S;LT!<=<>T!
!
#++'+N!5-.BC2/C9!".-19/!:;•!)$%ƒ#,'N!#12B;T!’+9?!.!S.L9-!:.!:;/2:-.@.8H9!:.!"9B/@2@?28H9!
5;:;-.1’N!:2^!,9SS912T!€M\ N!+H9!I.?19T!g<!.F9T!<=gqT!42/A9B0L;1!;7[!R@@A/[!33B9@2C2./T!?91T!C97T!
E-3?1@27./6B9@2C2./3.F;BC2.6;/@.:93<=gq3=Y3g<3/9?6. 6S.L9-6:. 6! :;/2:-.@.C.96:. 6C9B/@2@?2C.96
S;:;-.16:2^6@9SS912T!R@7T!#C;//9!;7[!<g!9?@T!<=<<T!
!
#ƒ*d*4%N!4;-72T!#! 'F-;X.!".@G12C.!;! /;?!A.A;1!A910@2C9!B9!)-./21T!2(7$*"4'-&',)*"$"+"&'-('
W*"+-&*'R74)T4-&*'-4'€)$7(#*$-4-('-('!N&'/4+1&N!+H9!I.?19N!LT!gYN!BT!p<N!AT!g=q!!g<=N!=n!:;^!
<==oT!42/A9B0L;1!;7[!–R@@A/[!33:92T!9-F3g=Tgpq=3+=g=>6o=go<==o===>====q—T!#C;//9!;7!<Y!
:;!/;@;7E-9!:;!<=<gT!
!



!

!

*"* !

)#$$* ,,%!5'&k%N!k;B_9!,-2B:.:;T!42/C2A12B.B:9!.!42L;-/2:.:;!"?1@?-.1[!?7.!A;-/A;C@2L.!
.B@-9A91GF2C.! /9E-;! .! I9-@.-2.! go* 2(7$*"4' -(' W*"+-&*' (8' 2(14Ti(*' ,)"(#J")$%4*' •'
,)"(#("3)$%4N!e!:' 1:fN! LT! nN! BT! gN! AT! gMgoN! <=g>T! 42/A9B0L;1! ;7[!
R@@A/[33A;-29:2C9/T?BETE-32B:;ZTARA32B@;-;@RB2C.3.-@2C1;3L2;l3g<>=nT!#C;//9!;7[!g!7.-T!<=<>T!
!
)#$$*,,%!5'&k%N!k;B_9!,-2B:.:;!V%-FTWT!R)"#&0&1&.$4'(',-()"$G$%4TN&[!9/!.B@-9AG19F9/!;!
.!2:;B@2S2C.8H9!:;!@;--./!2B:0F;B./!B9!)-./21N!gqhh6<==<T!$29!:;!s.B;2-9[!"9B@-.!".A.!&2L-.-2.!
3!&#"*4!3!"(ID!3!5#I*$s!3!'*)N!<==pN!AT!ggq6g>pT!
!
)*(,*+N! (.@O12.! ;! )$#)%N! m.1:2-T! #! 2BC9BL;BC29B.12:.:;! ;! .! 2BC9B/@2@?C29B.12:.:;! :9!
7.-C9!@;7A9-.1!;/@.E;1;C2:9!/9E-;!@;--./!0B:2F;B./!A;19!+?A-;79!,-2E?B.1!5;:;-.1T!'B[!2(7$*"4'
-('X$#($"&'P#4*$1($#4T!519-2.BGA912/N!LT!<nN!BT!g=N!AT!g<>6go>!˜!U.2T3#F9T!<=<=!42/A9B0L;1!;7[!
S21;[333K/;-/3C.-912B.349lB19.:/3p><o6gqqpp6g6I)TA:ST!#C;//9!;7!g>!:;!.E-21!:;!<=<<T!
!
)*&&%N!*B^9!;!5*$$*'$#N!&?C./!IT!+?A-;79!.@2L2/79!C979!C9B@-.A9:;-!:;/C9B/@2@?2B@;[!9!
C./9! :9!S9-9!A-2L21;F2.:9T!W80<#$&' -&'X$#($"&N!<g! :;! 7.29! :;! <=gYT!42/A9B0L;1! ;7[!R@@A/[!
33;7A9-29:9:2-;2@9T! C97T! E-31;2@?-.3/?A-;796.@2L2/796C9796C9B@-.A9:;- 6:;/C9B/@2@?2B@;696
C./96:9 6S9-96A-2L21;F2.:9!#C;//9!;7!gg!:;!9?@?E-9!:;!<=<<T!
!
)*(',*+N!*12;1T! R'P+*%4'-&'5(E&'R#4.+BC('_C($"&'*4.#4-&'-('*(#F')4*'#("&84-4*'"(##$"&#$4$*'
S+4#4)$' (' `4$&}4:! ,;/;! V49?@9-.:9! ;7! J;9F-.S2.W!6! KB2L;-/2:.:;! 5;:;-.1! :.! J-.B: ;!
49?-.:9/N!49?-.:9/N!AT!<hqN!<=<gT!
!
)*(',*+N!*12;1T!,;j9R.!(;-9A?.[!.1:;2.!D?;!/;!1;L.B@.T! 2(7$*"4'^W2RN!‡+T!1T!ˆN!BT!p<N!AT!gq>YN!
<=<=T!4%'[!g=Tohqon3-B;-.T!L=2p<ThgYhT!42/A9B0L;1!;7[!R@@A/[!33-;L2/@.T!SC@T!?B;/AT!E-32B:;ZT!
ARA3B;-.3.-@2C1;3L2;l3hgYhT!
!
) *(',*+N!*12;1!;! I*$*'$#N!&;L2T!%/!C9BR;C27;B@9/!:9/!F?.-:2b;/!:9/!79:9/!:;! /;-! "(E&'
C4#4N!R.E2@.B@;/!:;!A.@.7.-;/!:;!;Z2/@cBC2.!@.BF0L;2/!;!2B@.BF0L;2/!;!.!A-9:?8H9!:9/!C91;@2L9/!
j.29lO!;!F?.-.B2T!2(7$*"4'5(11+*N!".7A9!J-.B:;N!.B9!<gN!BT!ooN!AT!gqp6<<nN!X.BT!3.E-T!N!<=<gT!
!
)*4'(*&&'N! ,.12@.T!5.^;B:;2-.! ;7!C9BS12@9!C97!2B:0F;B./[!P+G! /.29! :;!C./.! .1F;7.:.! 9?!
79-@.QT!W1' /4Q*' P#4*$1T! n! :;! /;@T! :;! <=gpT! 42/A9B0L;1! ;7[! R@@A/[! 33E-./21T! ;1A.2/T!
C973E-./213<=gp3=q3=n3A912@2C.3googoqoY=q]nngnYoT!R@71!#C;//9!;7!<>!:;!S;L;-;2-9!:;!<=<>T!
!
)*$"%d'"'N!J21E;-@9T!!&D(#4)$4'('K&)*"$"+$TN&[!A.-.!?7.!C-0@2C.!:9!C9B/@2@?C29B.12/79T!+H9!
I.?19[!*:T!„?.-@2;-!&.@2BN!<=g>.T!
!
)*$"%d'"'N!J21E;-@9T!%!A9:;-!C9B/@2@?2B@;!:9!A9L9!B9!)-./21[!?7!-9@;2-9!:;!A;/D?2/.!/9E-;!.!
C-2/;!C9B/@2@?2B@;T!\+4'̂ &74o'2(7$*"4'-('K+1"+#4'('/&1Q"$%4N!BT!YYN!AT!>=p6><pN!<=g>ET!42/A9B0L;1!
;7[!R@@A/[!33lllT!/C2;19T!E-3X31B3.37S&AC7:nR_RYXLCS_ko)&p73•!1.BF™A@!#C;//9!;7[!<p!:;!
9?@?E-9!:;!<=<<T!
!
)'"#&k%N! I912;B; T! $;/2/@2-! ;-.! A-;C2/9[! %! 4;C-;@9! :;! *7.BC2A.8H9! :;! gqhYN! 9/! A9L9/!
2B:0F;B./!;!.!/9C2;:.:;!C2L21!B9!)-./21T!5&0&$T!$29!:;!s.B;2-9N!LT!<=N!BT!o=N!AT!g>n!.!gpnT!s.B6
#A-N!<=gqT!42/A9B0L;1!;7[!R@@A/[!33lllT!/C2;19T!E-3X3@9A923.3s/(>p$>m@U(I"-hhtƒX$SJF3•!
S9-7.@™A:Sš1.BF™A@!#C;//9!;7!<o!:;!X.B;2-9!:;!<=<>T!
!
)'"#&k%N! I912;B;T! /#&"4.&)$*8&' ,)-Q.()4' )&' P#4*$1[! U9L27;B@9N! "2:.:.B2.! ;! 42-;2@9/!
Vgqh=6<==qWT!,;/;!V49?@9-.:9!;7!k2/@G-2.W!6!KB2L;-/2:.:;!:;!)-./012.N!)-./012.N!AT!onYN!<=g=T!



!

!

*"# !

!
)'J'%N! *12./! :9/! +.B@9/T!\$)34*' "(1(.#?G$%4*' (' $)"(.#4TN&' -(' 0&7&*' $)-Q.()4*o' (*"#4"J.$4*'
0&1Q"$%4*'-('2&)-&)'_klkqUkl{qF:!)-./012.[!"J4%"35K(#'N!<==>T!
!
)'J'%N! *12./! :9/! +.B@9/T! #! .8H9! 2B:2F;B2/@.! E-./21;2-.! /9E! .! 2BS1?cBC2.! 7212@.-! ;! :.! (9L.!
$;AfE12C.!Vgqnh6gqq=WT!2(7$*"4'-('W*"+-&*'('/(*@+$*4*'U'V€^R,:'P#4*Q1$4N!LToN!BT<N!AT!g>6q>N!
:;^T!<==hT!
!
)%+%(N!d2C@9-!k?F9!"-2/C?919T!)-./21N!9?@-9/!p==[!.!U.-CR.!:9/!<===!L2B@;!.B9/!:;A92/T!\('
;&)-(' X$01&84"$@+(' P#4*$1:! #C;-L9! %B12B;T! gn! :;! X?1T! :;! <=<=T! 42/A9B0L;1! ;7[! –R@@A/[!
33:2A197.@2D?;T! 9-FT!E-3E-./2169?@-9/6p==6. 67.-CR.6:9/ 6<===6L2B@;6.B9/6:;A92/3—! #C;//9! ;7!
gp!:;!X.B;2-9!:;!<=<<T!
!
)$#J#N! "1.?:29721/9B! 5;-B.B:;/•! "#UI%+N! I;:-9! k?7E;-@9! 5.-2.T! 'BL2/0L;2/! ;!
/?E.1@;-B9/[!./!-;A-;/;B@.8b;/!/9C2.2/!:9!2B:0F;B.T!/*$%&1&.$4'‚'!&%$(-4-(N!‡+T!1ˆ!LT!<oN!BT!>N!AT!
oqq6p=nN!<=g<T!42/A9B0L;1!;7[!R@@A/[!33:92T!9-F3g=Tgpq=3+=g=<6hgY<<=g<===>====>!#C;//9!
;7!=q!:;!B9LT!:;!<=<<T!
!
)$#(4N! #B@9B29T!M' ,804%"&' -4' /(#-4' -4' 5(##4' *&D#(' 4' 5#4-$TN&' `4$&}4tS+4#4)$[! 9/!
42S0C;2/! ".72BR9/! :.! I.1.L-.T! ,;/;! V49?@9-.:9! ;7! k2/@G-2.W!6! I9B@2S0C2.! KB2L;-/2:.:;!
".@G12C.N!I9-@9!#1;F-;N!AT!>q=N!gqqhT!
!
)$#+'&T!+?A-;79!,-2E?B.1!5;:;-.1T!#4I5!h=qT!$;D?;-;B@;!#-@2C?1.8H9!:9/!I9L9/!'B:0F;B./!
:9!)-./21!;!9?@-9T!$;1.@9-!&?0/!$9E;-@9!).--9/9N!<=<gT!
!
)$#+'&T!+?A-;79!,-2E?B.1!5;:;-.1T!R%&#-N&'2W'ƒ|„:„kmT!$;C9--;B@;!#1C2-;B;!:;!%12L;2-.T!
$;C9--2:9[!*/@.:9!:;!U2B./!J;-.2/T!$;1.@9-!U2B2/@-9!$9E;-@9!).--9/9N!<=gq!.T!
!
)$#+'&T! "9B/;1R9! (.C29B.1! :;! s?/@28.T!;4)+41' U' 2(*&1+TN&' pm„tpqklT! I-9C;:27;B@9/!
-;1.@2L9/!.!A;//9./!2B:0F;B./!.C?/.:./N!-;/N!C9B:;B.:./!9?!A-2L.:./!:;!12E;-:.:;!%-2;B@.8b;/!.!
,-2E?B.2/!;!U.F2/@-.:9/!A.-.!C?7A-27;B@9!:.!$;/91?8H9!<Yh3<=gq!:9!"9B/;1R9!(.C29B.1!:;!
s?/@28.N!<=gqET!
!
)$#+'&T!+?A-;79!,-2E?B.1!5;:;-.1T!RTN&'2(*%$*<#$4'):'pƒmƒT!#?@9-[!"97?B2:.:;!'B:0F;B.!
J?_-.-9j.T! $`?[! #L;12B9! #B@9B29! 49B.@@2! $;1.@9-! U2B2/@-9! #1;Z.B:-;! :;! U9-.;/T! <=gYT!
42/A9B0L;1!;7[!R@@A[!33A9-@.1T!/@ST!X?/T!E-3A-9C;//9/3:;@.1R;T!./A•!2BC2:;B@;™poooqog!#C;//9!;7!
<gT=<T<=<gT!
!
)$#+'&T!+?A-;79!,-2E?B.1!5;:;-.1T!R%&#-N&'2W'k:qk„:{ƒ|T!$;C9--;B@;[!5?B:.8H9!(.C29B.1!
:9!}B:29T!$;C9--2:9[!'B/@2@?@9!:9!U;29!#7E2;B@;!:;!+.B@.!".@.-2B.!6!'U#! 6!(9L.!:;B972B.8H9!
5#,U#!$;1.@9-!:9!f1@279!2BC2:;B@;[!U2BT!&?2^!*:/9B!5.CR2BT!)-./012.N!go!:;! :;^;7E-9!:;!
<=gnT! 42/A9B0L;1! ;7[! R@@A/[! 33A9-@.1T! /@ST! X?/T! E-3A-9C;//9/3:9lB19.:I;C.T! ./A•!
2:™gp>>qq=qgq>š;Z@™T!A:S!#C;//9!;7!g>!:;!:;^T!<=<<T!
!
)$#+'&T! "|7.-.! :9/! 4;A?@.:9/T! 2(14"<#$&' G$)41' -4' K&8$**N&' /4#148()"4#' -(' ,)@+J#$"&'
V€^R, U,^K2R' p T! $;1.@9-! <=ghT! 42/A9B0L;1! ;7[! R@@A/[! 33lllT! C.7.-.T! 1;FT!
E-32B@;-B;@3C972//9;/3C972//9;/6;/A;C2.2/3CA23$;1.@†C>†E>-29†<=:.†<="I'†<= 6
†<=5?B.2†<=;†<='BC-.†<=<†<= 6†<=I?E12C.†C>†.h†C>†.>9†<=B9†<=42†C>†.g-29T!
I45 !
!



!

!

*"$ !

)$#+'&T! \($'):'k{:kq|'-('kƒ'-('84#T&'-('pqk| T!'B/@2@?2!9!"G:2F9!:;!I-9C;//9!"2L21N!<=gpT!
42/A9B0L;1!;7!R@@A/[!33lllT!A1.B.1@9T!F9LT!E-3CC2L21]=>3].@9<=gp6<=gY3<=gp31;231g>g=pT!R@7!
#C;//9!;7!<>!:;!S;L;-;2-9!:;!<=<>T!
!
)$#+'&T! +?A-;79! ,-2E?B.1! 5;:;-.1T! 2(%+#*&' (8' ;4)-4-&' -(' !(.+#4)T4' ):' pl:qm„ T!
$;C9--;B@;[!#B@9B29!49B.@@2T!$;C9--2:9[!KB2H9T!$;1.@9-!U2BT!$2C.-:9!&;l.B:9l/j2N!<=go.T!
42/A9B0L;1!;7[!R@@A[!33A9-@.1T!/@ST!X?/T!E-3A-9C;//9/3:;@.1R;T!./A•!2BC2:;B@;™>q>p><=!#C;//9!;7!
<gT=<T<=<gT!
!
)$#+'&T!+?A-;79!,-2E?B.1!5;:;-.1T!R%&#-N&'/("$TN&'):'{:{mmT!$;D?;-;B@;[!#?F?/@9!#SS9B/9!
)9@;1R9! (;@9T! $;1.@9-! ".-19/! #_-;/! )-2@@9T! <==q.T! 42/A9B0L;1! ;7[! R@@A/[! 33A9-@.1T! /@ST! X?/T!
E-3A-9C;//9/3:;@.1R;T!./A•!2BC2:;B@;™<<YYnq>!#C;//9!;7!<p!:;!S;L;-;2-9!:;!<=<>T!
!
)$#+'&T!+?A;-29-!,-2E?B.1!:;!s?/@28.T!;4)-4-&'-('!(. +#4)T4'):'k…:„…ƒ:!'7A;@-.B@;[!#L;12B9!
#B@9B29!49B.@@2T!'7A;@-.:9[!U2B2/@-9!:.!s?/@28.T!$;1.@9-.!*12.B.!".179BT!<==qE!
!
)$#+'&T!5?B:.8H9!(.C29B.1!:9!}B:29T!/#&%(**&'R-8$)$*"#4"$7&'):'qmƒpq:qqkl…ltq…U„{ T!d91T!
gT!':;B@2S2C.8H9!;!:;1272@.8H9!:.!,;--.!'B:0F;B.!J?_-.-9j.T!<==o.T!
!
)$#+'&T!5?B:.8H9!(.C29B.1!:9!}B:29T!/#&%(**&'R-8$)$*"#4"$7&'):'qmƒpq:qqkl…ltq…U„{ T!d91T!
<T!':;B@2S2C.8H9!;!:;1272@.8H9!:.!,;--.!'B:0F;B.!J?_-.-9j.T!<==oET!
!
)$#+'&T!,-2E?B.1!$;F29B.1!5;:;-.1!V>!$;F2H9WT!I-27;2-.!d.-.!5;:;-.1!:;!49?-.:9/T!,)"(#-$"&'
0#&$D$"<#$&'):'pqqk:ƒq:qp:qqpkpmUq:!#?@9-[!+.?19!U;2!:;!%12L;2-.T!$`?[!5?B:.8H9!(.C29B.1!:9!
}B:29!6! 5K(#'N! KB2H9! 5;:;-.1N! #7E-G/29! d21R.1L.N! }B:29/! J?.-.B2! i.29l.!6! 7.-F;7! :9!
CG--;F9!tA?2@HN!<==g.T!
!
)$#+'&T! ,-2E?B.1! $;F29B.1! 5;:;-.1! V>! $;F2H9WT!2($)"(.#4TN&' -(' /&**(' ):' ):' qqqpkpmU
„{:pqqk:…:q{:ƒqqpT!#?@9-[!+.?19!U;2!:;!%12L;2-.T!$`?[!5?B:.8H9!(.C29B.1!:9!}B:29!6!5K(#'N!
KB2H9! 5;:;-.1N! #7E-G/29! d21R.1L.N! }B:29/! J?.-.B2! i.29l.! 6! 7.-F;7! :9! CG--;F9! tA?2@HN!
<==gET!
!
)$#+'&T! /#&C("&'-('\($'):'||„|'-('p{'-('&+"+D#&'-('pqqk T!#?@9-!+.197H9!"-?^T!"9B:2C29B.!
.//;B@.7;B@9/!-?-.2/N!:;7.-C.8b;/!:;!@;--./!2B:0F;B./!;!C-2.8H9!:;!?B2:.:;/!:;!C9B/;-L.8H9!.!
;Z2/@cBC2.! :;! ^9B;.7;B@9! ;C91GF2C9! ;C9B{72C9N! <==g! :T! 42/A9B0L;1! ;7[! R@@A[! 3327.F;7T!
C.7.-.T!F9LT!E-3'7.F;73:3A:S34"4gq4*ƒ<==gT!A:S›A.F;™gYT!#C;//9!;7!<h!:;!9?@?E-9!:;!
<=<<T!
!
)$#+'&T!"|7.-.!:9/!4;A?@.:9/T! /4#(%(#'-4'K&8$**N&'/4#148()"4#'-(',)@+J#$"&'-(*"$)4-4'4'
$)7(*"$.4#' 4' 4"+4TN&' -4' V+)-4TN&' ^4%$&)41' -&' •)-$&'†' V+)4$9' klll T! 42/A9B0L;1! ;7[!
R@@A/[33lll<TC.7.-.T1;FTE-3.@2L2:.:;61;F2/1.@2L.3C972//9;/3C972//9;/6
@;7A9-.-2./3A.-1.7;B@.-6:; 62BD?;-2@93pg61;F2/1.@?-.3CA2S?B.23-;1.@9-29S2B.1TA:S! #C;//9! ;7! <=!
:;!S;L;-;2-9!:;!<=<>T!
!
)$#+'&T!+?A-;79!,-2E?B.1!5;:;-.1T!2(%+#*&'W6"#4&#-$)?#$&'):'pkl:lm{T!$;C9--;B@;[!KB2H9!
5;:;-.1T!$;C9--2:9[!5-.BC2/C9!(.C.-.@9!;!%?@-.T!$;1.@9-!U2B2/@-9!U.-C9!#?-`129N!gqqY!
!
)$#+'&T! X(%#("&' /#(*$-()%$41'):'k:„„|tlƒT!42/Ab;! /9E-;!9!A-9C;:27;B@9!.:72B2/@-.@2L9!:;!
:;7.-C.8H9!:./!@;--./!2B:0F;B./!;!:O!9?@-./!A-9L2:;BC2./N!42O-29!%S2C2.1!:.!KB2H9N!gqqn.T!
!



!

!

*"%!

)$#+'&T! U2B2/@`-29! :.! s?/@28.35?B:.8H9! (.C29B.1! :9! }B:29T!/&#"4#$4' ):' k…tlƒT! */@.E;1;C;!
-;F-./!/9E-;!.!;1.E9-.8H9!:9!$;1.@G-29!C2-C?B/@.BC2.:9!:;!2:;B@2S2C.8H9!;!:;1272@.8H9!:;!,;--./!
'B:0F;B./!.!D?;!/;!-;S;-;!9!A.-.F-.S9!n9!:9!.-@2F9!<9N!:9!4;C-;@9!B9!gThhpN!:;!=Y!:;!X.B;2-9!:;!
gqqnNgqqnE!
!
)$#+'&T! /#&0&*"4'-('W8()-4'K&)*"$"+%$&)41'):k{{'-('k|'-('C4):'kllp T!#?@9-!(0C2./!$2E;2-9T!
#C-;/C;B@.! A.-.F-.S9! .9! .-@T! <>g! :.! "9B/@2@?28H9! 5;:;-.1T! 42/A9B0L;1! ;7[! R@@A[! 3327.F;7T!
C.7.-.T!F9LT!E-3'7.F;73:3A:S34"4gns#(gqq>T!A:S›A.F;™g<T!#C;//9!;7!<h!:;!9?@?E-9!:;!
<=<<T!
!
)$#+'&T! K&)*"$"+$TN&'-4'2(0AD1$%4'V(-(#4"$74'-&'P#4*$1T!gqYYT!42/A9B0L;1!;7!R@@A/[!33lllT!
A1.B.1@9T!F9LT!E-3CC2L21]=>3C9B/@2@?2C.93C9B/@2@?2C.9T!R@7T!#C;//9!;7!<Y!:;!S;L;-;2-9!:;!<=<>T!
!
)$#+'&T! R)4$*' -4' R**(8D1($4' ^4%$&)41' K&)*"$"+$)"(T! gqYh3gqYYT! 42/A9B0L;1! ;7[! R@@A/[!
33lllT! /;B.:9T!1;FT!E-3A?E12C.C9;/3.B.2/3./A3C@].E;-@?-.T! ./A!#C;//9! ;7!<=! :;!S;L;-;2-9! :;!
<=<>T!
!
)$#+'&T! \($' ):' ƒ:qqktkl„{ T! 42/Ab;! /9E-;! 9! */@.@?@9! :9! }B:29N! gqh>T! 42/A9B0L;1! ;7! R@@A[!
33lllT!A1.B.1@9T!F9LT!E-3CC2L21]=>31;2/31n==gT!R@7!#C;//9!;7!<>!:;!S;L;-;2-9!:;!<=<>T!
!
)$%%UN!&;9B.-:•!+'*J*&N!);-B.-:!sTN!d%J,N!*L9B!ƒT!;!m#,+%(N!s.7;/!)T!#CC?1@?-.@29B[!
#B! *ZA19-.@9-_! 59-7?1.@29BT!53(' !&%$41' !%$()%(' 2(*(4#%3' K&+)%$1' !+88(#'!(8$)4#' &)'
R%%+1"+#4"$&):'R8(#$%4)'R)"3#&0&1&.$*"N!LT!pnN!BT!nN!AT!qh>6g===N!:;^T!gqpoT!
!
)$K(%N! $;F2B.T! *12@;/! .F-.-2./N! A.@-9B.@9! -?-.1! ;! E.BC.:.! -?-.12/@.! B9! )-./21T!^&74'
&#.4)$O4TN&'0#&-+"$74'('*&%$41'-4'4.#$%+1"+#4'G48$1$4#'D#4*$1($#4o'+84')(%(**$-4-(:!I-9X;@9!:;!
"99A;-.8H9!,`CB2C.!K5,3)$#3=Y>3)$#T!$29!:;!s.B;2-9N!<=gpT!
!
)$K(%N!$;F2B.T!).BC.:.!-?-.12/@.N!C9B/;-L.:9-2/79!;!-;A-;/;B@.8H9!:;!2B@;-;//;/!B9!)-./21!
C9B@;7A9-|B;9T! 'B[! U#&K5N! $;B.@9•! 5&*\%$N! J;9-F;T!‡+(*"i(*' 4.#?#$4*9' 4.#Q%&14*' ('
#+#4$*[!C9BX?B@?-.!;!A910@2C./!AfE12C./T!"2:.:;[!*:2@9-.N!<=ghT!
!
"#(%,'&k%N! s9/;! s9.D?27T! J97;/T! X$#($"&' K&)*"$"+%$&)41' (' 5(&#$4' -4' K&)*"$"+$TN&T!
"927E-.[!&2L-.-2.!#17;:2B.N!<==hT!
!
"#$4%+%N! ,R2.F9! U9@.T!,)"(#%+1"+#41$-4-(' (' /#&%(**&*' ,-()"$"?#$&*' )4*' !&%$(-4-(*'
,)-Q.()4 *[!.!L;-@;B@;!.7;-2C.B2/@.T!*7!;1.E9-.8H9T!
!
"#$4%+%N!,R2.F9!U9@.T!/4$*4.()*'(8'"#4)*( [!?7.!;@B9F-.S2.!/9E-;!A9`@2C.!;!C9/79A910@2C.!
:9/!1?F.-;/!R.E2@.:9/!A;19/! I.@.ZG!B9!U9B@;!I./C9.1T!,;/;!V49?@9-.:9! ;7!#B@-9A919F2.W!6!!!
KB2L;-/2:.:;!S;:;-.1!:;!+.B@.!".@.-2B.N!519-2.BGA912/N!AT!p<oN!<=gnT!
!
"#$4%+%N!,R2.F9!U9@.!;!+#(,#(#N!".-912B.!$T!42-;2@9/!@;--2@9-2.2/!2B:0F;B./!./!/97E-./!
:9!A.//.:9T! X$#($"&'('/#?6$*[!49//2c!~42-;2@9!.!C2:.:;[!@;B/b;/!C9B@;7A9-|B;./!;!R9-2^9B@;/!
?@GA2C9/~N!$29!:;!s.B;2-9N!LT!ggT!BT!gN!AT!Yq!6!ggnN!<=<=T!
!
"#$4%+%!4*!%&'d*'$#N!$9E;-@9!;!5#$'#N!&T!:;!"./@-9T!%!C9B@.C@9!2B@;-`@B2C9!;!9!;/@?:9!
:;!A9A?1.8b;/T!2(7$*"4'-('R)"#&0&1&.$4N!LT!gh3<=N!BT!gN!AT!>g!6!oYN!gqnq3gqh<T!
!



!

!

*"&!

"#$'#J#N! 42GF;B;/! *F2:29 T! *7! B9//./! A-GA-2./! .-7.:21R./[! .-@;S.@9/! .B@-9A91GF2C9/! ;7!
C9B@;Z@9T!W)"#('2$&*9'2(7$*"4'-&'//SR^5'U€V/, T!,;-;/2B.N!LT!<N!BT!gN!AT!g=6<>N!<=gq.!
!
"#$'#J#N!42GF;B;/!*F0:29T!2(14Ti(*'('X$G(#()T4*[!#!#8H9!I910@2C.!i.29l.!;!+?./!I.-@;/T!
,;/;!V49?@9-.:9!;7!#B@-9A919F2.WT!KB2L;-/2:.:;!5;:;-.1!:;!+.B@.!".@.-2B.N!519-2.BGA912/N!AT!
o==N!<=gqET!
!
"k#U%$$%N! J-.C2;1.T!5(##4' ;4-+#4T! tL_! #-.F?_X;[! S?B:.7;B@9! :.! I.1.L-.! J?.-.B2T!
49?-.:9/[!*:2@9-.!:.!K5J4N!<==YT!
!
"k'*$'('N!J29L.B2N! X$*%+#*&')4'KZ84#4'-&*'X(0+"4-&*T!d9@.8H9!:9!I&!oq=!;7!<>!:;!X?BR9!
:;! <=<gT! 42/A9B0L;1! ;7[! R@@A/[! 33;/C-2E.T! C.7.-.T! 1;FT! E-3;/C-2E.6/;-L2C9/l;E3R@713n<=oq!
#C;//9!;7!<h!:;!X?BR9!:;!<=<gT!
!
"kK*'$'N!d;-.!iT!:;N!U%$*'$#N!*F9B!)TN!"#U#$#N!k;192/.!5T!;!J%4%tN!U2F?;1!J!:;T!
V+)-48()"&*'-('X$#($"&'K&)*"$"+%$&)41[!(9L9/!k9-2^9B@;/!)-./21;2-9/T!+.1L.:9-[!s?/!I9:2?7N!
<=<gT!
!
"kK*'$'N!d;-.! iT! :;T! _/(#F%+#*&*' -('K&)*"$"+%$&)41$*8&' ('X(8&%#4%$4' ('&' _,)FK+#*&' -4'
K&)*"$"+$TN&' 24-$%41:! <=<gT! ,;/;! ;! U;79-2.1! (.--.@2L9! V,2@?1.8H9! A-9S;//9-.! :;! 42-;2@9!
"9B/@2@?C29B.1! :9! 4;A.-@.7;B@9! :;! 42-;2@9! I?E12C9W!6! KB2L;-/2:.:;! 5;:;-.1! :9! I.-.BON!
"?-2@2E.N!AT!<><N!<=<gT!
!
"'4kT!+2@?.8H9!:9/!:2-;2@9/!R?7.B9/!B9!)-./21T!U.-89!<=gqT!42/A9B0L;1!;7[!R@@A/[!33lllT!
9./T!9-F3A@3C2:R3-;1.@9-29/3A:S/3)-./21<=<g6A@T!A:S!#C;//9!;7!g>!:;!.E-21!:;!<=gqT!
!
"'U'T! P&1("$8'-&'K$8$[!9!4;/@2B9!:9/!*7.BC2A.:9/N!.B9!YN!B9!poN!7.-C9!gqhqT!
!
"%+,#(ƒ#N! $9E;-@! ;@! .1T! "R.BF;/! 2B! @R;! F19E.1! L.1?;! 9S! ;C9/_/@;7! /;-L2C;/T!S1&D41'
W)7$#&)8()"41'K34).(T!LT!<nN!AT!gp<gpYN!<=goT!
!
"%$$*'#N!+21L2.!).-E9/.!;!U#'#N!&?C2.B.!U.-2.T!$;A-;/;B@.8b;/!+9C2.2/!:9!+;-!'B:0F;B.[!
K7.!#BO12/;!.!I.-@2-!:9!(H9!'B:0F;B.T!/*$%&1&.$4'K$=)%$4'('/#&G$**N&T!BT!ogN!<=<gT!42/A9B0L;1!
;7[!R@@A/[!33:92T!9-F3g=Tgpq=3gqY<6>h=>==><<g>Y=T!#C;//9!;7!=q!:;!B9LT!:;!<=<<T!
!
"$*+I*N! #12B;! "./@21R9T!;&D$1$-4-(' (' 5(80&#41$-4-(' `4$&}4[! 49! 5(E&34! .! -;/;-L.N! 49!
,;j9R.-H! .9! ,;j9R.T! ,;/;! V49?@9-.:9! ;7! k2/@G-2.W!6! KB2L;-/2:.:;! 5;:;-.1! :.! J-.B:;!
49?-.:9/N!AT!o<YN!<=gpT!
!
"K(k#N! U.B?;1.! ".-B;2-9! :.T! P"?1@?-.Q! ;! C?1@?-.[! C9BR;C27;B@9/! @-.:2C29B.2/! ;! :2-;2@9/!
2B@;1;C@?.2/T!'B[!K+1"+#4'%&8'4*04*T!g.!;:T!+H9!I.?19[!"9/.C!(.2S_N!<==qT!
!
4*I#$'+N!+2:2C1;2!$9D?;T!€)$N&'-4*'^4Ti(*' ,)-Q.()4*'_€^,Fo !C9B@-2E?28H9!.9!79L27;B@9!
2B:0F;B.!B9!)-./21[!VgqY=6gqYYWT!42//;-@.8H9!VU;/@-.:9!;7!k2/@G-2.W!6!KB2L;-/2:.:;!5;:;-.1!
:.!J-.B:;!49?-.:9/N!49?-.:9/N!AT!g>oN!<==hT!
!
4KI$#,N!4;E9-.RT!4;7.-C.8H9!:;!@;--./!2B:0F;B./[!9!A.A;1!:9!X?:2C2O-29T!'B[!/&7&*'$)-Q.()4*'
)&'P#4*$1'pqqktpqq|T!+H9!I.?19[!'B/@2@?@9!+9C29.7E2;B@.1N!AT!gh<!6!ghpN!<==nT!42/A9B0L;1!;7[!
R@@A[! 33E2E129@;C.:2F2@.1T! 7AST! 7AT!



!

!

*"' !

E-3E:7AS3E2@/@-;.73R.B:1;3ggpoq3Y>og<3I*$*'$#]4U4)],T! A:S•!
/;D?;BC;™gš2/#119l;:™_!#C;//9!;7!<=!:;!X.B;2-9!:;!<=<<T!
!
4m%$i'(N!$9B.1:T! R';4""(#'&G'/#$)%$01(T!%ZS9-:[!"1.-;:9B!I-;//N!gqYp!‡@-.:T!E-./T[!K7.!
D?;/@H9!:;!I-2BC0A29T!+H9!I.?19T[!U.-@2B/!59B@;/N!<==gˆ!
!
4m%$i'(N!$9B.1:T! 54E$).'#$.3"*'*(#$&+*1BT!".7E-2:F;[!k.-L.-:!KB2L;-/2@_!I-;//N!<==g!‡@-.:T!
E-./T[!&;L.B:9!9/!:2-;2@9/!.!/;-29N!mU5!U.-@2B/!59B@;/N!<=g= !̂
!
4m%$i'(N!$9B.1:T! \4}*'W80$#(T!".7E-2:F;N!U#3&9B:-;/[!k.-L.-:!KB2L;-/2@_!I-;//N!gqYnT!
‡@-.:T!E-./T[!%!27A`-29!:9!:2-;2@9T!<œ!27A-;//H9T!+H9!I.?19[!U.-@2B/!59B@;/N!<==>!
!
5*$$#s%&'N!&?2F2T!K&)*"$"+%$&)41$*8&'8?*'411?'-(1'W*"4-&T!U.:-2:[!*:2@9-2.1!,-9@@.N!<=gYT!
!
5*$$#s%&'N! &?2F2T! "9B/@2@?C29B.12/79! F.-.B@2/@.! ;! B;9C9B/@2@?C29B.12/79T! 'B[! +27AG/29!
(.C29B.1!:;!42-;2@9!"9B/@2@?C29B.1!:.!#)4"9B/@N!<=g=N!"?-2@2E.T!R)4$*'-&'!$80<*$&'^4%$&)41'
-('X$#($"&'K&)*"$"+%$&)41'-4'RPXK&)*"N!"?-2@2E.[!#)4"9B/@N!<=g=T!AT!qp6gg>T!42/A9B0L;1!;7[!
R@@A[!33lllT!.E:C9B/@T!C97T!E-3-;L2/@.>3.B.2/C97A1;@9/T!A:ST!#C;//9!;7[!<=!.E-T!<=<gT!
!
5*#,k*$+,%(*N!U2j;T!J19E.1!"?1@?-;[!#B!'B@-9:?C@29BT!53(&#B9'K+1"+#('‚'!&%$("BN!LT!hN!BT!
<6>N!X?BT!<=gnT!
!
5%(,#'(k#N!5;-B.B:9!:;!"./@-9N!4*!I#K&#N!"-2/@2.B;! s.11;/•!+#,%N!&;9B.-:9!+./.:.•!;!
JK'U#$#*+N!5.E-2C2.!"9--;.T!‡%-F/TˆT!ˆ$*"<#$4'&#41'-&'!+0#(8&!VgqYY6<=g>WN!LT!q[!(;1/9B!
s9E27T!$29!:;!s.B;2-9[!*/C91.!:;!42-;2@9!:9!$29!:;!s.B;2-9!:.!5?B:.8H9!J;@f129!d.-F./N!<=gpT!
!
5$*'$*N! ".-19/! #?F?/@9! :.! $9CR.T!M' !/,' )4 ' R84On)$4o! I910@2C.! 'B:2F;B2/@.! ;! C9BS12@9/!
$;F29B.2/!Vgqg=!M!gq><WT!$29!:;!s.B;2-9[!U?/;?!:9!}B:29N!<==hT!
!
5$*'$*N! ".-19/! #?F?/@9! :.! $9CR.T! 'B:2F;B2/79! ;! #B@-9A919F2.[! 9! "9B/;1R9! (.C29B.1! :;!
I-9@;8H9!.9/!}B:29/!B.!J;/@H9!$9B:9B!Vgq>q6gqppWT!42//;-@.8H9!VU;/@-.:9!;7!#B@-9A919F2.!
+9C2.1W!6!KB2L;-/2:.:;!5;:;-.1!:9!$29!:;!s.B;2-9N!$29!:;!s.B;2-9Ngqq=T!
!
J%&4U#(N!UT!K7.!C.@;F9-2.!:9!A;B/.7;B@9!.B@-9A91GF2C9[!.!B98H9!:;!A;//9.T!2(7$*"4'-('
R)"#&0&1&.$4N!‡+T!1TˆN!LT!>qN!BT!gN!AT!Y>6g=qN!gqqnT!4%'[!g=Tggn=n3<ghq6=Yq<T!-.TgqqnTgggn<=T!
42/A9B0L;1!;7[!R@@A/[!33lllT!-;L2/@./T!?/AT!E-3-.3.-@2C1;3L2;l3gggn<=T!#C;//9!;7[!<Y!S;LT!<=<>T!
!
J#+I#$'('N!m21/9BT!I-9A-2;:.:;/!;C919F2C.7;B@;!C9--;@./!;B-2D?;C;7!.F-2C?1@?-.!-;F29B.1T!
P1&.' -&' S4*04#$)$N! q! :;! 7.-89! :;! <=g<T!42/A9B0L;1! ;7[! R@@A[! 33E19F:9F./A.-2B2T! E19F/A9@T!
C973<=g<3=>3:;/.E.S96:; 6?7 6.F-2C?1@9-6; 6A.@-29@.T!R@71T!#C;//9!;7!gh!:;!9?@?E-9!:;!<=<<!
!
J%4%tN!U2F?;1!J?.1.B9!:;T!X(7&17(#'4'K&)*"$"+$TN&'4&'0&7&[!C-2@2C.!.!/?A-;7.C2.!X?:2C2.1!;!
:2O19F9/!2B/@2@?C29B.2/T!);19!k9-2^9B@;[!5G-?7N!<=ghT!
!
J%4%tN!U2F?;1•!+#(,#(#N!".-912B.! ;!"$#d%N!&?C./T!+,5N!A9L9/!2B:0F;B./! ;!+.1.! :;!
+2@?.8H9[!:2O19F9!21?/G-29T!X$#($"&'('/#?6$*N!$29!:;!s.B;2-9N!LT!g<N!BT!>N!AT!<gho!6!<<=pN!<=<gT!
!
J%U*+N!J;21/9BT!#!-;@97.:.!:9!A9L9!2B:0F;B.!i.-2-26\9jGT!/&7&*',)-Q.()4*')&'P#4*$1T!'+#N!
<=gpT!42/A9B0L;1!;7!R@@A/[!33@;--./2B:2F;B./T!9-FT!E-3A@6E-3B9@2C2.3gpg<nY!#C;//9!;7!gh!:;!X.BT!
:;!<=<<T!



!

!

*"( !

!
J%mN!I;@;-T!%S!U2Z;:!P1&&-o'E$)*3$0'4)-'3$*"&#B'$)'/(#+7$4)'R84O&)$4)N!%ZS9-:!‡*BF1.B:ˆ!
"1.-;B:9B!I-;//•!(;l!t 9-jN!%ZS9-:!KB2L;-/2@_!I-;//N!gqqgT!
!
]]]]]]]]]T! R)'R84O&)$4)';B"3'4)-'$"*'ˆ$*"&#BN!%ZS9-:N!%ZS9-:!KB2L;-/2@_!I-;//N!<==gT!
!
JK*$$#N! U.-C;1;T! R+E(' (' P#$.4' -(' /40(1o' W)*$)4' &' 8(3$)' %&8&' &' E+0()' G4O‘T! ,;/;!
V49?@9-.:9!;7!#B@-9A919F2.W!6!KB2L;-/2:.:;!5;:;-.1!:;! +H9!I.?19N!+H9!I.?19N!AT!gooN!<=gnT!
!
k#)*$&*N! I;@;-T! ˆ(#8()=+"$%4' K&)*"$"+%$&)41[! .! /9C2;:.:;! .E;-@.! :9/! 2B@`-A-;@;/! :.!
"9B/@2@?28H9!6!C9B@-2E?28H9! A.-.! .! 2B@;-A-;@.8H9! A1?-.12/@.! ;! A-9C;:27;B@.1! :.! "9B/@2@?28H9T!
,-.:T!J217.-!5;--;2-.!U;B:;/T!I9-@9!#1;F-;[ !5.E-2/N!gqqhT!
!
k#((*$ƒN!K1ST!51?Z9/N!S-9B@;2-./N!R0E-2:9/[!A.1.L-./6CR.L;! :.! .B@-9A919F2.!@-.B/B.C29B.1T!
;4)4 N!$29!:;!s.B;2-9N!LT!>N!BT!gN!AT!h!6!>q#E-T!gqqhT!
!
k*&*(%N!#?F?/@9T!#B:-;2.!+.:2!;B@-;L2/@.!9!72B2/@-9!#?F?/@9!k;1;B9T!‡*B@-;L2/@.!C9BC;:2:.!
.!#B:-;2.!+.:2ˆ! W8'V&%&'%&8'R)-#($4' !4-$N!=Y! :;!7.29! :;!<=gq.T!42/A9B0L;1! ;7!–!R@@A/[!
33F19E9/.@A1._T!F19E9T!C973F19E9B;l/3L3hn=gppq—T!#C;//9!;7!<=!:;!S;L;-;2-9!:;!<=<>T!
!
k*&*(%N!#?F?/@9T!";B@-.1!(;l/!;B@-;L2/@.!F;B;-.1!#?F?/@9!k;1;B9T!‡*B@-;L2/@.!C9BC;:2:.!.!
k;-.1:9! I;-;2-.N! #B:-;2.! +.:2N! J;-/9B! ".7.-9@@2N! (.@?^.! (;-_N! "-2/@2.B.! &9E9! ;! U;-L.1!
I;-;2-.ˆ! s9-B.1! :./! <<RN! J19E9! (;l/N! =<! :;! s.B;2-9! :;! <=gqET! 42/A9B0L;1! ;7! R@@A[!
33C.B.2/F19E9T!F19E9T!C973.//2/@2-3C3A3L3h<h<hgg3!T!#C;//9!;7!<=!:;!S;L;-;2-9!:;!<=<>T!
!
k*&*(%N! #?F?/@9T! J;B;-.1! #?F?/@9! k;1;B9! V2B@;F-.WT! ‡*B@-;L2/@.! C9BC;:2:.! .! "1.?:29!
4.B@./ˆ!M'R)"4.&)$*"4N!<g!:;!5;L;-;2-9!:;!<=gYT!42/A9B0L;1!;7!R@@A/[!339.B@.F9B2/@.T!?91T!C97T!
E-3@L3;B@-;L2/@.6F;B;-.16.?F?/@96R;1;B962B@;F-.3!T!#C;//9!;7!<=!:;!S;L;-;2-9!:;!<=<>T!
!
k*++*N! i9B-.:T! R'G&#T4')&#84"$74' -4'K&)*"$"+$TN&T!,-.:?8H9!:;!J217.-!5;--;2-.!U;B:;/T!
I9-@9!#1;F-;[!+;-F29!#B@9B29!5.E-2/!*:2@9-N!gqqgT!
!
k*$+i%d',+N! U;1L2 11;T!V#4)O' P&4*[! @R;! +C2;BC;! 9S! U.B! 2B! @R;! U.j2BFT!(9L.! t9-j[!
+C-2EB;-/N!gqp>T!
!
k*$+i%d',+N!UT!sT!I;/D?2/./!;@B91GF2C./!B.!).R2.T!RG#&UR*$4N!+.1L.:9-N!BT!o6pN!gqnhT!4%'[!
g=Tqhhg3..T! L=2o6pT<=>ppT! 42/A9B0L;1! ;7[! R@@A/[! 33A;-29:2C9/T! ?SE.T! E-32B:;ZT!
ARA3.S-9./2.3.-@2C1;3L2;l3<=>ppT!#C;//9!;7[!<Y!S;LT!<=<>T!
!
kK&&N!U.@@R;l!+TN!49C?7;B@/!.B:!)?-;.?C-.C_T!R))+41'2(7$(}'&G'R)"3#&0&1&.BN!L91T!ogN!AAT!
<pg6<nhN!<=g<N!42/A9B0L;1!;7[!
R@@A[! 33lllA;-/9B.1T! ?72CRT! ;:?3•R?1173Uk?11]<=g<]49C?7;B@/†<=.B:†<=)?-;.?C-.C_T!
A:S!#C;//9!;7!<<!/;@T!:;!<=<gT!
!
'+#T!(9@.!,`CB2C.!:9!I-9F-.7.!:;!U9B2@9-.7;B@9!:;!‚-;./!I-9@;F2:./T!#!972//H9!:9!F9L;-B9!
S;:;-.1!B.!R97919F.8H9!:./!,;--./!'B:0F;B./!.7;.8.!9/!A9L9/!2B:0F;B./!B9!;Z;-C0C29!:;!/;?/!
:2-;2@9/! ?B2L;-/.2/N! <=gYT! 42/A9B0L;1! ;7[! –R@@A/[! 33lllT! /9C29.7E2;B@.1T! 9-F3/2@;/3E19FT!
/9C29.7E2;B@.1T! 9-F3S21;/3B/.3.-D?2L9/3B9@.]@;CB2C.]79B2@9-.7;B@9T! A:S—! #C;//9! ;7! <=! :;!
9?@?E-9!:;!<=<<T!
!



!

!

*") !

s%"#N!I-2/C211.!("'41$T!/#&"&%&1&*'R+"n)&8&*'-('K&)*+1"4'('K&)*()"$8()"&'+8'&134#'*&D#('&'
P#4*$19'P(1$O(9'K4)4-4'('K&1n8D$4T!+H9!I.?19[!$"#N!<=<gT!
!
i*&+*(N!k.B/T!„?;7!:;L;!/;-!9!F?.-:2H9!:.!"9B/@2@?28H9•!'B[!i*&+*(N!k.B/T! c+#$*-$TN&'
%&)*"$"+%$&)41T!+H9!I.?19[!U.-@2B/!59B@;/N!<==>T!
!
i%I*(#m#N!4.L2!;!#&)*$,N!)-?C;T! R'@+(-4'-&'%J+[!A.1.L-./!:;!?7!Z.7H!_.B97.72T!+H9!
I.?19T!"97A.BR2.!:./!&;@-./N!<=gpT!
!
&#"*$4#N! $9/.B;T! M*' 0&7&*' $)-Q.()4*' (' 4' K&)*"$"+$)"([! gqYh6gqYYT! )-./012.[! "'U'!6!
"9B/;1R9!'B:2F;B2/@.!U2//29BO-29N!<==YT!
!
&#"*$4#N! U.-2B.! )T! ^(&%&)*(#74-&#$*8&' -(' 0(#$G(#$4o! .-@2C?1.8H9! S.7212/@.N! A?B2@2L.! ;!
B;912E;-.1!B.!"|7.-.!:9/!4;A?@.:9/T!,;/;!V49?@9-.:9!;7!"2cBC2.!I910@2C.W!6!KB2L;-/2:.:;!:9!
*/@.:9!:9!$29!:;!s.B;2-9N!AT!<=hN!<=gYT!
!
&#,%K$N!)-?B9T!̂&+*')j47&)*'C484$*'("J'8&-(#)(*o!;//._!:v.B@R-9A919F2;!/_7;@-2D?;T!I.-2/[!
&.!4;C9?L;-@;3I9CR;N!<==nT!
!
&*++#N! $;B.@9T!X$1(84*' -4' ,)*"$"+%$&)41$O4TN&' P#4*$1($#4[! 9/! A-27;2-9/! A.//9/! -?79! .!
"9B/@2@?2B@;T!+;-2;!*/@?:9/T!BT!onT!$29!:;!s.B;2-9[!'KI*$sN!gqYnT!
!
&*',*N!s?-.B:_-!".-L.1R9!5;--.-2!;!&'U#N!#B@9B29!".-19/!:;!+9?^.T!R*'G#&)"($#4*'-4')4TN&[!
9!+;-L289!:;!I-9@;8H9!.9/!}B:29/N!gqg=6gq>=T!$29!:;!s.B;2-9[!U(3IIJ#+N!gqYpT!
!
&*m#(4%m+i'N! #B:-;//.T! M' X$#($"&' (8' A1"$84' $)*"Z)%$4[! ?7.! ;@B9F-.S2.! B9! /?A-;79!
,-2E?B.1!5;:;-.1T!$29!:;!s.B;2-9[!&?7;B!'?-2/N!<=ghT!
!
&'U#N!#B@9B29! ".-19/! :;!+9?^.T!%!F9L;-B9! :9/!0B:29/! /9E! .!F;/@H9! :9!+I'T! 'B[! "K(k#N!
U.B?;1.!".-B;2-9!:.!V%-FWT!ˆ$*"<#$4'-&*'•)-$&*')&'P#4*$1T!+H9!I.?19[!"97A.BR2.!:./!&;@-./3!
+;C-;@.-2.!U?B2C2A.1!:;!"?1@?-.3!5#I*+IN!gqq<T!
!
&'U#N! #B@9B29! ".-19/! :;! +9?^.T!€8' S#4)-(' K(#%&' -(' /4O T! I9:;-! @?@;1.-N! 2B:2.B2:.:;! ;!
S9-7.8H9!:9!*/@.:9!B9!)-./21T!I;@-GA912/N!d9^;/N!gqqpT!
!
&'U#N!U.-C?/!*?F;B29!%12L;2-.N!;!#&U*'4#N!#1.B!U.FB9!U.@9/T!$;A-;/;B@.8b;/!/9C2.2/!
C9B/@-?0:./!/9E-;!9/!0B:29/!;7!+;-F2A;[!.?/cBC2.!;!2BL2/2E212:.:;T!/4$-($4N!LT!<=N!BT!opN!ATgh6
<hN!<=g=T!42/A9B0L;1!;7[!R@@A/[!33:92T!9-F3g=Tgpq=3+=g=>6Yn>\<=g====g====o!#C;//9!;7!=q!
:;!B9LT!:;!<=<<T!
!
&'U#N! U.-C?/! *?F;B29! %12L;2-.N! 5#$%N! #B:-`N! ;! +#(,%+N! U.2.-.! $9:-2F?;/! :9/T! #!
:;/?7.B2^.8H9!A-;/;B@;!B9/!;/@;-;G@2A9/!:;!0B:29/!;!C2F.B9/T!/*$%&1&.$4o'5(&#$4'('/(*@+$*4N!LT!
><N! BT! gN! AT! <gq6<<YN! <=gnT! 42/A9B0L;1! ;7[! R@@A/[! 33:92T! 9-F3g=Tgpq=3=g=<6
>hh<<=gn=g<=p><gq<<Y!#C;//9!;7!=q!:;!B9LT!:;!<=<<T!
!
&'UK&s#N!k.BB.T!M'-(*(C&'-&*'&+"#&*[!?7.!;@B9F-.S2.!:9/!/9BR9/!_.B97.72T!+H9!I.?19[!KE?!
*:2@9-.N!<=<<T!
!
&K" '#('N!s9/;!#B@9B29! i;11_T!!&D#('4'4)"$U8(*"$T4.(8 T!519-2.BGA912/[! "?1@?-.! ;! ).-EO-2;N!
<=gnT!



!

!

**+ !

!
+,%"iN!)2.BC.!+T!•!5%(+*"#N!,.B2.!U.-.!J.112T!I.-.!:;/.C9/@?7.-!9!91R.-!/9E-;!.!A-;/;B8.!
2B:0F;B.!B9!?-E.B9T!/*$%&1&.$4'‚'!&%$(-4-(N!‡+T!1ˆ!LT!<pN!BT!<N!AT!<Y<6<YhN!<=g>T!
!
U#$,'(+N!U.-@R.!IT!UT!sT•!(%)$*J#N!&?C2.B.!(T!*B@-;!-;@97.:./!;!.?@9:;7.-C.8b;/!!1?@./!
2B:0F;B./!A9-!-;C?-/9/!B.@?-.2/N!@;--2@G-29/!;!:2-;2@9/!B9!)-./21T!'B[!R)4$*'-4'>,'c&#)4-4'-4'2(-('
,)"(#48(#$%4)4'-('X$#($"&*'V+)-48()"4$*'('X(8&%#4%$4N!LT!gN!ATp>6h<T!42/A9B0L;1!;7[!R@@A/[!
33lllT! ?B2S9-T!
E-3:9C?7;B@/3>q<ghY3>g=gp<h3J,gžU.-@R.žI-2/C_11.žU9B@;2-9ž;ž&?C2.B.ž(9F?;2-.ž(9E
-;F.T!A:S3.;og<pgC6nop;6=Ygp6<YpS6;qh.;q<<hn;:!#C;//9!;7!gh!:;!X.B;2-9!:;!<=<<T !
!
U*(4*+N!"9B-.:9!k?EB;-T! X$#($"&*'G+)-48()"4$*9'*(04#4TN&'-('0&-(#(*'('-(1$D(#4TN&T!+H9!
I.?19[!+.-.2L.N!<=ggT!
!
U*&'#N!).-@97;?•!J$K()*$JN!J;9-F!;!J$K()*$JN!5-2;:1T! \&*'/4‰U547B"(#No'(")&.#4G$4'
.+4#4)$' -(1' /4#4.+4B' %&)"(80&#4)(&:! #/?BC2GB[! ";B@-9! :;! */@?:29/! #B@-9A91GF2C9/!
KB2L;-/2:.:!".@912C.!(?;/@-.!+;u9-.!:;!1.!#/?BC2GBN!gqhnT!
!
U*(4%("#N!+9B2.!$;F2B.T!%!A.@-9B.@9!-?-.1!E-./21;2-9!B.!.@?.12:.:;[!:92/!;/@?:9/!:;!C./9T!
R)+?#$&'-(1'K()"#&'-('W*"+-$&*'̂ $*"<#$%&*'/#&G(*&#'K4#1&*'!:'R:'!(.#("$ N!LT!YT!AT!g>q6gpqN!<==YT!
!
U*(4%("#N! +9B2.! $;F2B.! :;T! 2+#41$*8&o' 4.#$%+1"+#49' 0&-(#' (' W*"4-&' )4' /#$8($#4'
2(0AD1$%4T!,;/;!V49?@9-.:9!;7!k2/@G-2.W!KB2L;-/2:.:;!:;!+H9!I.?19N!+H9!I.?19N!gqq=T!
!
U'J#&k#+T!5.1@.!:;!/.B2@O-29/!;!:;!19C.1!A.-.!-;S;28b;/!B9!@-.E.1R9!F;-.!:.B9!79-.1N!<n!:;!
B9L;7E-9!:;!<=g<T!42/A9B0L;1!;7[!R@@A/[!33lllT!72F.1R./T!C97T!E-3D?;B@;/3gnY<h=3S.1@.6:; 6
/.B2@.-29/6; 6:; 619C.16A.-. 6-;S;2C9;/6B96@-.E.1R96F;-. 6:.B9 679-.1T!#C;//9!;7!gh!:;!9?@?E-9!:;!
<=<<T!
!
U'J#&k#+T! +;//H9! I1;BO-2.! :;! =Y! : ;! /;@;7E-9! :;! <=<gT! 42/A9B0L;1! ;7[!
R@@A/[33lllT_9?@?E;TC973l.@CR•L™„L)(ƒ)K+dXU!#C;//9!;7!gp!:;!/;@;7E-9!:;!<=<gT !
!
U'$#+N!s?12.!,-?X2119!;@!.12T!V%-FTW!;4%+)4Q84'S#$"4[!,;--.!2B:0F;B.!$.A9/.!+;--.!:9!+91!;!9/!
:2-;2@9/!C9B/@2@?C29B.2/!B9!)-./21T!$29!:;!s.B;2-9[!);C9!:9!#^9?F?;N!<==qT!AT!hoT!
!
U%&'(#N! &?2/.! I9B@;/T!5(##49' 1+"49' 7$-4o' 4+"&-(84#%4Ti(*' $)-Q.()4*' (' 4G$#84TN&' -4'
-$G(#()T4T!42//;-@.8H9!VU;/@-.:9!;7!#B@-9A919F2.!+9C2.1WT!KB2L;-/2:.:;!:;!)-./012.N!<=ghT!
!
U%&'(#N!&?2/.!I9B@;/T!,;--./!2BC.A@?-OL;2/[!B9@./!A.-.!A;B/.-!.?@9:;7.-C.8b;/!2B:0F;B./T!
R%()&'U'2(7$*"4'-('R)"#&0&1&.$4'-&'K()"#&UM(*"(N!LT!pN!BT!g=N!AT!>q6pYT!#F9/@9!.!:;^;7E-9!:;!
<=gYT!
!
U%$#*+N!s9/;! #?F?/@9!+.B@9/T!%!A;B@;C9/@.12/79! ;B@-;! 9/! 0B:29/! :.! -;/;-L.! 2B:0F;B.! :;!
49?-.:9/N!:.!:`C.:.!:;!gqY=!.9/!:2./!.@?.2/T! R)4$*'-&'Š,,'W)%&)"#&'-('R**&%$4TN&'^4%$&)41'
-('ˆ$*"<#$4N!+;8H9!U.@9!J-9//9!:9!+?1N!K5U+N!#D?2:.?.B.6U+N!<=goT!
!
U%$#'+N!)-?B9!U.-@2B/T!X&'%&#0&'4&'0<[!C-{B2C./!:.!@;--2@9-2.12:.:;!j.29lO!;!F?.-.B2!B./!
.:X.CcBC2./!:.!79-@;T!+.9!I.?19[!*:2@9-.!*1;S.B@;N!<=ghT!
!



!

!

**" !

UI5T!I.-;C;-!BTŒ!<>p3<=gq!M!+4k4"3J#)IJ$!V+2/@;7.!ŸB2C9!BŒ!<hgq>o3<=gqWT!42/A9B0L;1!
;7[! S21;[333K/;-/3C.-912B.349lB19.:/3$*†<=g=gh>np6,;7. 6g=>g6A.-;C;-†<= 6
†<=A9//;†<=2B:2F;B.†<=6U#$"%†<=,*UI%$#&TA:S T!#C;//9!;7!>=!:;!S;LT!:;!<=<>T!
!
UK(4K$Ki KN!4.B2;1T!+.E;:9-2.!:./!OF?./T!J19E.1!*:2@9-.N!<==oT!
]]]]]]]]]]]]]]]]]]]T! &2@;-.@?-.! 'B:0F;B.! ;! 9! @cB?;! S29! ;B@-;! ;/C-2@.! ;! 9-.12:.:;T! <==YT!
42/A9B0L;1!;7[!lllT9L;-7?B:9TC97TE-39L;-E19F312@;-.@?-.62B:2F;B.T!#C;//9!;7[!g=!:;!.E-T!
:;!<=<>!!
]]]]]]]]]]]]]]]]]]]T! U;?! L{! #A912BO-29[! ?7! 7;-F?1R9! B9! -29! :.! V72BR.W! 7;7G-2.T!
'1?/@-.8b;/!$9F`-29!)9-F;/T!<.!;:T!+H9!I.?19N!+@?:29!(9E;1N!<==q.T!
]]]]]]]]]]]]]]]]]]]T!%!E.BD?;@;!:9/!:;?/;/[!C9BL;-/.!/9E-;!.!9-2F;7!.!C?1@?-. !E-./21;2-.T!
*:T<N!J19E.1!*:2@9-.N!<==qET!!
!
UK$IktN!$9E;-@!5T!+9C2.1!"R.BF;!.B:!#CC?1@?-.@29BT!5#4)*4%"$&)*'&G'"3('̂ (}'w&#E'R%4-(8B'
&G'!%$()%(*N!/;-T!''N!LT!<nN!BT!hN!AT!Yop6YpoN!gqnoT!
!
UK$#N!5.E29T!<==nT!‹'/#&%+#4'-&'P(8'>$7(#[!@;--2@G-29N!@-.:28H9!:;!C9BR;C27;B@9!;!;C919F2.!
:97`/@2C.!;B@-;!9/!i.29l.T!$29!:;!s.B;2-9[!&#"*43#)#!I?E12C.8b;/N!<=gqT!
!
UK$#N! 5.E29T! #! @-.X;@G-2.! :9/!%3$#+!B.! C9B/@-?8H9! :.! @-.:28H9! :;! C9BR;C27;B@9! i.29l.T!
;4)4 T!$29!:;!s.B;2-9[!L91T!gnN!BT!gN!AT!g<>!6!gp=N!<=g=T!
!
UKƒ ƒ%I#II#N!*L.!;!d'&&#&,#N!".-1.T!&9/!:9C?7;B@9/!C979!C.7A9T!$;S1;Z29B;/!@;9-2C96
7;@9:919F2C./! /9E-;! ?B! ;BS9D?;! ;@B9F-.S2C9! :;! .-CR2L9/! _! :9C?7;B@9/! ;/@.@.1;/T!2(7$*"4'
K&1&8D$4)4'-('R)"#&0&1&.$4N!LT!ohN!BTgN!AT!g>6o<N!<=ggT!
!
(*4*$d**(!I'*,*$+*N!s.BT! J19E.12/.@29B!./!k_E-2:2/.@29BT!,)"(#)4"$&)41'!&%$&1&.BN!LT!qN!
BT! <N! AT! gng6gYoN! X.BT! gqqoT!42/A9B0L;1! ;7[! R@@A/[! 33X9?-B.1/T! /.F;A?ET!
C973:923g=Tgghh3=<nYpY=qo==q==<==>!#C;//9!;7!>=!:;!:;^;7E-9!:;!<=<<T!
!
(*J$'N!#B@9B29T!M'/&-(#'K&)*"$"+$)"([!;B/.29!/9E-;!./!.1@;-B.@2L./!:.!79:;-B2:.:;T!$29!:;!
s.B;2-9[!&.7A.-2B.!*:2@9-.N!<=gpT!
!
(*d*+N!U.-C;19T!K&)*"$"+$TN&'('X$#($"&')4'8&-(#)$-4-('0(#$GJ#$%4[!?7.!.E9-:.F;7!@;G-2C.!
;!?7.!2B@;-A-;@.8H9!:9!C./9!E-./21;2-9T!,-.:?8H9!:;!#B@9B29!&?^!"9/@.•!-;L2/H9!@`CB2C96X?-0:2C.!
:;!*:L .1:9!U92@.N!C97!C91.E9-.8H9!:;!#FB;/!U.C;:9!;!A-;S.C29!9-2F2B.1!:;!(2j1./!&?R7.BBT!
+H9!I.?19N!mU5!U.-@2B/!59B@;/N!<=gYT!
!
]]]]]]]]]]]]]]T! 5#4)*%&)*"$"+%$&)41$*8&T!+H9!I.?19N!mU5!U.-@2B/!59B@;/N!<=g>T!
!
]]]]]]]]]]]]]]T! W)"#('ˆ$-#4'('ˆJ#%+1(*[!A-2BC0A29/!;!-;F-./!C9B/@2@?C29B.2/!C979!:2S;-;B8.!
A.-.:9Z.1!:9!/2/@;7.!X?-0:2C9T!+H9!I.?19N!mU5!U.-@2B/!59B@;/N!<=g>!
!
]]]]]]]]]]]]]]T! K&)*"$"+%$&)41$O4TN&'*$8D<1$%4'('-(*%&)*"$"+%$&)41$O4TN&'G?"$%4[!7?:.B8.!
/27EG12C.!:.!"9B/@2@?28H9!;!A;-7.BcBC2.!:./!;/@-?@?-./!-;.2/!:;!A9:;-T!$;L2/@.!:;!'BS9-7.8H9!
&;F2/1.@2L.N!g><!V>>W[!><g6>>=N!gqqnT!
!
]]]]]]]]]]]]]]T! R'K&)*"$"+%$&)41$O4TN&'*$8D<1$%4T!+H9!I.?19N!#C.:c72C.N!gqqoT!
!



!

!

*** !

]]]]]]]]]]]]]]]]!T!*B@-;!/?E2B@;F-.8H9!;!/9E-;2B@;F-.8H9[!.!C2:.:.B2.!2B;Z2/@;B@;T!2(7$*"4'
R%4-=8$%4'-4'V4%+1-4-('-('X$#($"&'-&'2(%$G(T!$;C2S;T!LT!hpN!AT!hh6g=>N!gqq<T!
!
]]]]]]]]]]]]]]]]!T! 5(&#$4'-4'$)%&)*"$"+%$&)41$-4-('-4*'1($*T!+H9!I.?19[!+.-.2L.N!gqYYT!
!
(*mU#(N!4.L2:T! ,R;!&2B;/!@R.@!"9B@2B?;!@9!+;A.-.@;!K/[!)9-:;-/!2B!%?-!)9-:;-1;//!!
m9-1:T!/#&.#(**'$)'ˆ+84)'S(&.#403B N!LT!>=N!BT!<N!AT!go>6gngN!#E-21!:;!<==nT!
!
('*)Kk$N! I;:-9T! #! .B@;C2A.8H9! :;! ;S;2@9/! -;/@-2@2L9/! .! A-9A-2;:.:;! :;! BH9! 2B:0F;B./! B.!
A;B:cBC2.! :;! C9BC1?/H9! 9! A-9C;//9! :;! :;7.-C.8H9! :;! @;--./! 2B:0F;B./T!2(7$*"4' -(' X$#($"&'
W%&)n8$%&'('!&%$&48D$()"419!LT!g<N!BT!<N!AT!>gq6>>qN!7.293.F9T!<=<gT!
!
%!I$%J$*++% T!}B:29/!2BL.:;7!S.^;B:.!:;!:;A?@.:9T!p!:;!X.BT!:;!<===T!#B9!oqT!BT!hYnYT!
!
%i#N! U.@;?/T! #C?1@?-.8H9:' 5&-&' W*"+-&T! 42/A9B0L;1! ;7[! R@@A/[! 33lllT! @9:9;/@?:9T! C97T!
E-3/9C2919F2.3.C?1@?-.C.9T!#C;//9!;7[!>g!:;!9?@T!:;!<=<<T!
!
%&'d*'$#N!$9E;-@9!".-:9/9!:;T! R'%#$*(' -&'$)-$.()$*8&T!".7A2B./[!*:2@9-.!:.!K('"#UIN!
gqYYT!
!
%&'d*'$#!5'&k%N!s9.9!I.CR;C9!:;T!+;F?-.B8.!:./!S-9B@;2-./!;!9!B9L9!2B:2F;B2/79[!S9-7./!
;! 12BR.F;7! :9! I-9X;@9! ".1R.! (9-@;T! 'B[! k*)*,,*N! sT! V9-FTW!M' K(#%&' (*"?' *(' G(%34)-&T!
I;@-GA912/N!*:T!d9^;/N!gqqgT!
!
%d'*4%!#B@9B29!;!4%)&#+N!s?.BT!*S;@2L2:.:;!:9/!@;--2@G-29/!@-.:2C29B.17;B@;!9C?A.:9/!B.!
7.B?@;B8H9! :.! C9E;-@?-.! L;F;@.1! B.@?-.1! B9! )-./21T! 'B[! "K(k#N! U.B?;1.! ;@! .1! V%-F/TW!M*'
"(##$"<#$&*' $)-Q.()4*' (' "#4-$%$&)4$*' 0#&"(.(8' 4' D$&-$7(#*$-4-(L'I.-@;! ''N! +;8H9! pN! I9L9/!
,-.:2C29B.2/! ;! )29:2L;-/2:.:;! B9! )-./21! "9B@-2E?28b;/! :9/! A9L9/! 2B:0F;B./N! D?2197E91./! ;!
C97?B2:.:;/!@-.:2C29B.2/!A.-.!.!E29:2L;-/2:.:;N!A910@2C./!;!.7;.8./T!+H9!I.?19[!+)I"N!<=<gT!
42/A9B0L;1!;7[!R@@A[!33A9-@.1T!/EACB;@T!9-FT!E-312L-93A9L9/@-.:2C29B.2/pT!A:ST!#C;//9!;7!<p!9?@T!
<=<<T!
!
I#I#+,*$J'#4'+N! (2j9/T! !04"$41' R(*"3("$%*9' R#"9' /14%(9' 4)-' "3(' W7(#B-4BT!#7/@;-:.7[!
'B/@2@?@;!9S!(;@l9-j!"?1@?-;/N!<=g=T!
!
I#'\#%N!"-2/@2.B9T!".A@?-.!:.!"9B/@2@?28H9!;!7.B9E-./!:;/C9B/@2@?2B@;/[!C-{B2C.!:9!)-./21!
C9B@;7A9-.B;9T!c&#)41'SS N̂!n!:;!B9L;7E-9!:;!<=<=T!42/A9B0L;1!;7[!R@@A/[!33@-.B/S9-7.7AT!
C973C.A@?-.6:. 6C9B/@2@?2C.96; 67.B9E-./ 6:;/C9B/@2@?2B@;/6C-9B2C.6:9 6E-./216C9B@;7A9-.B;93!
#C;//9!;7!gh!:;!X?BR9!:;!<=<gT!
!
I*$*'$#N!&;L2!U.-D?;/T!I.-;B@;/C9!;!9-F.B2^.8H9!/9C2.1!i.29l.T!42//;-@.8H9!VU;/@-.:9!;7!
#B@-9A919F2.W!6!KB2L;-/2:.:;!*/@.:?.1!:;!".7A2B./N!AT!<>pN!gqqqT!
!
]]]]]]]]]]]]]]]]]]]]] ,84.()*'`4$&}4'-&'!$*"(84'!&%$41'('*(+'W)"&#)&T!,;/;!V49?@9-.:9!
;7!#B@-9A919F2.!+9C2.1W!6!KB2L;-/2:.:;!5;:;-.1!:;!+H9!I.?19N!AT!op=N!<==o.T!
!
]]]]]]]]]]]]]]]]]]]]] 2(14"<#$&'K$#%+)*"4)%$4-&'-(',-()"$G$%4TN&'('X(1$8$"4TN&'-4'5(##4'
,)-Q.()4'S+B#4'2&E4T!'BT!)$#+'&T!5?B:.8H9!(.C29B.1!:9!}B:29T!I-9C;//9!#:72B2/@-.@2L9!BT!
=Yn<=T==gqoq3<==>6h>T!<==oE!
!



!

!

**# !

]]]]]]]]]]]]]]]]]]]]]+2FB2S2C.:9/! :9! A-9C;//9! : ;! C9BL;-/H9! :9/! i.29l.! ;! J?.-.B2! .9!
A;B@;C9/@.12/79!;!/?.!2B/;-8H9!B9!C;BO-29!:;!2B9L.8H9!C?1@?-.1T!Š,,,'c&#)4-4*',)"(#)4%$&)4$*'
*&D#('4*'8$**i(*'C(*+Q"$%4*N!LT!''T!+H9!);-B.-:9!:9!".7A9[!(R.B:?@2!;:2@9-.T!AT!ghh6<=pN!<=g<!
!
]]]]]]]]]]]]]]]]]]]]]T! M*' `4$&}4' (8' ;4"&' S#&**&' -&' !+1 [! 7G:?19/! 9-F.B2^.C29B.2/! ;!
R?7.B2^.8H9!:9!;/A.89!R.E2@.:9T!*:2@9-.!K5J4[!49?-.:9/N!<=gn!
!
I'*$$'N! 4.B2;1T! <=g>T!M' 0(#(%Q7(1' (' &' $80(#(%Q7(1[! 1GF2C.! :9! /;B/0L;1! ;! C9-A9-.12:.:;! B9!
A;B/.7;B@9!F?.-.B26UE_OT!42//;-@.8H9!VU;/@-.:9!;7!#B@-9A919F2.W!6!KB2L;-/2:.:;!:9!*/@.:9!
:;!+H9!I.?19N!+H9!I.?19N!AT!<hhN!<=g>T!
!
I'U*(,*&N!+A;B/_T! W1(8()"&*'04#4'+84'"(&#$4'0&1Q"$%4'E4$&}4'('.+4#4)$T!,;/;!V49?@9-.:9T!
*7!#B@-9A919F2.W!6!KB2L;-/2:.:;!:9!*/@.:9!:;!+H9!I.?19N!+H9!I.?19N!<=g<T!
!
I'&#,,'N! #:-2.B9T! R' K&)*"$"+$)"(' -(' klm„Uklmm[! I-9F-;//2/@./N! "9B/;-L.:9-;/N! %-:;7!
*C9B{72C.!;!$;F-./!:9!s9F9T!$29!:;!s.B;2-9[!*:2@9-.!IK"!$29!;!&?7;B!s?-2/N!<==YT!
!
I%4*$!>n=T!+.11;/!2-9B2^.!0B:29/!A9-!?/9!:;!C;1?1.-!;7!A-9@;/@9[!,-2E9!:9!2IR9B;T!<g!:;!#E-21!
:;!<=<gT!42/A9B0L;1!;7[!R@@A/[!33lllT!A9:;->n=T!C97T!E-3E-./213/.11;/62-9B2^.62B:29/6A9-6?/96
:; 6C;1?1.-6;7 6A-9@;/@96@-2E96:9 62AR9B;3T!#C;//9!;7!>=!:;!9?@?E-9!:;!<=<<T!
!
I%UI*'#N! ".29T! "9BC;-@.8H9! ;! I9:;-[! 9! .F-9B;FGC29! C979! S;B{7;B9! A910@2C9! B9! )-./21N!
2(7$*"4'P#4*$1($#4'-('K$=)%$4*'!&%$4$*N!LT!>pN!BT!g=oN!ATg6ghN!<=<=T!
!
I%UI*'#N!".29T! V&#84TN&'/&1Q"$%4'-&'R.#&)(.<%$&T!+H9!I.?19[!*:2@9-.!*1;S.B@;N!<=<g.T!
!
I%UI*'#N!".29T!#!-;./C;B/H9!:.!;Z@-;7.!:2-;2@.!;B@-;!-;A-;/;B@.8b;/!A910@2C./!:9/!/2/@;7./!
.127;B@.-;/T!2(7$*"4'R)"#&0&1$"$%4N!BT!p>N!(2@;-G2N!AT!ggp6g>qN!<=<gET!
!
„K*'$%ƒN! "R-2/@2B.T! 'B@`-A-;@;/! :9! :;E.@;!A910@2C9T!2(7$*"4' /(*@+$*4'V40(*0T! *:28H9!>gYT!
#F9T!<=<<T!42/A9B0L;1!;7[!R@@A/[!33-;L2/@.A;/D?2/.T!S.A;/AT!E-32B@;-A-;@;/6:9 6:;E.@;6A912@2C93!
#C;//9!;7! <=!:;!X.B;2-9!:;!<=<>T!
!
„K#4$%+N!d./C9BC;19/T! „?;7! `! (.ER.B!J.-C2.N!9!@9:96A9:;-9/9! /;C-;@.-29!S?B:2O-29! :;!
)91/9B.-9T!R.=)%$4' /AD1$%4T! =n! :;! B9L;7E-9! :;! <=gqT! 42/A9B0L;1! ;7[! R@@A/[! 33;Z.7;T!
C973E-./213D?;76; 6B.ER.B6F.-C2.696@9:96A9:;-9/9 6/;C-;@.-296S?B:2.-296:; 6E91/9B.-93T!
#C;//9!;7!go!:;!9?@T!:;!<=<<T!
!
$#U#++%,*N! $T! UT•! t*&d'(J,%(N! iT! U;1L211;! sT! k;-/j9L2@/! VgYqp6gqn>W! ;! .!
#B@-9A919F2.!:9!".-2E;N!*B@-;L2/@.!C97!i;L2B!#T!t;1L2BF@9BT!K4-(#)&*'-('K480& N!‡+T!1TˆN!LT!
<pN!BT!<pN!AT!>o>6>noN!<=ghT!4%'[!g=Tggn=n32//BT<>gn6qg>>T!L<p2<pA>o>6>noT!42/A9B0L;1!;7[!
R@@A/[!33lllT!-;L2/@./T!?/AT!E-3C.:;-B9/:;C.7A93.-@2C1;3L2;l3ggY=ogT!#C;//9!;7[!<Y!S;LT!<=<>T!
!
$'"#$4%!;!+#(,'&&'N!<=gYT! /&7&*'$)-Q.()4*'('*&D(#4)$4')4%$&)41T!42/A9B0L;1!;7[!R@@A/[!
33A2ET!/9C29.7E2;B@.1T!9-F3A@3I9L9/]2B:†">†#4F;B./];]/9E;-.B2.]B.C29B.1!#C;//9!;7!<o!
:;!S;L;-;2-9!:;!<=<>T!
!
$%"k#N!&;.B:-9!U;B:;/T!#!A910@2C.!2B:2F;B2/@.!C979!9EX;@9!:;!;/@?:9[!gq>=6gqnhT!ˆ$*"<#$4'
2(7$*"4N!LT!gN!BT!gN!AT!g=p6g<>N!X.B6!X?BN!gqqnT!J92.B2.[!*:T!K5JT!<==>T!
!



!

!

**$ !

$%k,*$N!&.--_ T!2&)-&)o'+84'D$&.#4G$4T!+H9!I.?19[!%EX;@2L.N!<=gqT!
!
+#k&'(+N!U.-/R.11T!%!~A;//272/79!/;B@27;B@.1~!;!.!;ZA;-2;BC2.!;@B9F-OS2C.[!A9-D?;!.!C?1@?-.!
BH9!;!?7!~9EX;@9~!;7!L2.!:;!;Z@2B8H9!VA.-@;!'WT!;4)4 N!L91T!>N!BT!<N!AT!og6h>N!.E-T!:;!gqqh.T!
!
]]]]]]]]]]]]]]]T!%!~A;//272/79!/;B@27;B@.1~!;!.!;ZA;-2;BC2.!;@B9F-OS2C.[!A9-D?;!.!C?1@?-.!
BH9!;!?7!~9EX;@9~!;7!L2.!:;!;Z@2B8H9!VA.-@;!''WT!;4)4 N!L91T!>N!BT!<N!AT!g=>!6!gp=N!9?@T!gqqhET!
!
+#(,#(#N! ".-912B.T!42-;2@9/! ,;--2@9-2.2/! 'B:0F;B./! ;! 9!U.-C9! ,;7A9-.1[! 9!+,5!C9B@-.! .!
"9B/@2@?28H9T!'B[!#&"#(,#$#!("'41$!V%-F/TW!•)-$&*9'X$#($"&*'M#$.$)?#$&*'('5(##$"&#$41$-4-(:!
)-./012.[!#(I$N!<=gYT!
!
+#(,#(#N!".-912B.T! 42-;2@9/!@;--2@9-2.2/!2B:0F;B./[!.!?-FcBC2.!:;!.A;19!e!@`CB2C.T!'B[!s9@.T!<<!
:;! X?BT! :;! <=<=.T! 42/A9B0L;1! ;7[! R@@A/[33lllTX9@.T2BS939A2B2.96; 6.B.12/;3.-@2F9/3:2-;2@9/6
@;--2@9-2.2/62B:2F;B./6. 6?-F;BC2.6:; 6.A;196. 6@;CB2C.6<<=n<=<=T!#C;//9!;7!gp!:;!S;LT!:;!<=<<T!
!
+#(,#(#N!".-912B.T! #/!C9B@-.:28b;/!:.!@;/;!:9!7.-C9!@;7A9-.1!;1.E9-.:.!A;19!+,5T!'B[!s9@.T!
g>! :;! 7.2T! :;! <=<=ET! 42/A9B0L;1! ;7[!R@@A/[33lllTX9@.T2BS939A2B2.96; 6.B.12/;3.-@2F9/3./6
C9B@-.:2C9;/6:. 6@;/;6:9 67.-C96@;7A9-.16;1.E9-.:. 6A;196/@S6g>=p<=<=T!#C;//9! ;7!gp! :;!S;LT!
:;!<=<<T!
!
+#(,#(#N!".-912B.N !#U#4%N!&?2^!*19_!;!J%4%tN!U2F?;1!J?.1.B9!:;T!%!2B:2F;B2/79!:;!
;ZC;8H9[!9! I1.B.1@9! ;! /?./!B9L./!B9-7.@2L./T! 'B[!c&"4T!<=! :;!S;LT! :;!<=<gT!42/A9B0L;1! ;7[!
R@@A/[33lllTX9@.T2BS939A2B2.96; 6.B.12/;3.-@2F9/3962B:2F;B2/796:; 6;ZC;C.9696A1.B.1@96; 6/?./ 6
B9L./6B9-7.@2L./6<==<<=<gT!#C;//9!;7!gp!:;!S;LT!:;!<=<<T!
!
+#(,#(#N! ".-912B.N!#U#4%N!&?2^! *19_! ;!U%4*+,%N!$.S.;1T!%/!A9L9/! 2B:0F;B./! ;! 9!
.C;//9!e!s?/@28.[!9!C./9!J?_-.!$9jO!B.!A.?@.!:9!+?A-;79T!'B[!c&"4T!=g:;!.E-T!<=<g!42/A9B0L;1!
;7[! R@@A/[33lllTX9@.T2BS939A2B2.96; 6.B.12/;3.-@2F9/3A9L9/62B:2F;B./6.C;//9 6X?/@2C.6F?_-.6
-9j. 6/@S6=g=o<=<gT!#C;//9!;7!gp!:;!S;LT!:;!<=<<T!
!

+#(,#(#N!".-912B.! ;!U*(4*+N!"9B-.:9!k EB;-T! U.-C9!@;7A9-.1!BH9!A.C2S2C.! /;D?;-! .!
-;1.8H9! :9! +?A-;79! C97! 9! .F-9T! 'B[!c&"4T! ! =Y! :;! /;@T! :;! <=<<T! 42/A9B0L;1! ;7[!
R@@A/[33lllTX9@.T2BS939A2B2.96; 6.B.12/;3.-@2F9/37.-C96@;7A9-.16B.96A.C2S2C.6/;D?;- 6. 6
-;1.C.96:9 6/?A-;79 6C97696.F-96=Y=q<=<gT!#C;//9!;7!gp!:;!S;LT!:;!<=<<T!
!
+#(,%+N!#?F?/@9!d;B@?-.!:9/T!*B/.29!/9E-;!.!A9@cBC2.!:9!%3$#+[!@;CB919F2.!C9/79A910@2C.!;!
9A;-.:9-!9B@91GF2C9!:9!Z.7.B2/79!j.29l.T!R%()&9'2(7$*"4'-('R)"#&0&1&.$4'-&'%()"#&U&(*"(T!
LT!pN!BT!g=T!AT!hq!6!qnN!.F9/@9!.!:;^;7E-9!:;!<=gYT!
!
+#(,%+N!J?/@.L9!5;--;2-.T!*/@.:9!+9C2.1!;!A-9C;//9!:;/C9B/@2@?2B@;!B9!)-./21T!2(7$*"4'c+*"$T4'
-&'X$#($"&T!LT!>oN!BT!>N!AT!>>g6>poN!+;@T!34;^T!<=<=T!
!
+#(,%+N!+.7.-.!".-L.1R9T! R'C+-$%$41$O4TN&'-4'@+(*"N&'"(##$"&#$41'$)-Q.()4[!K7.!.BO12/;!:9/!
.-F?7;B@9/! :9! +?A-;79! ,-2E?B.1! 5;:;-.1! ;! /;?/! 27A.C@9/! B.! V:;/W:;7.-C.8H9! :;! @;--./!
2B:0F;B./!B9!)-./21T!ggq!ST!42//;-@.8H9!VU;/@-.:9W!6!I-9F-.7.!:;!IG/ 6J-.:?.8H9!;7!42-;2@9!M!
IIJ4N!5.C?1:.:;!:;!42-;2@96!54N!:.!KB2L;-/2:.:;!:;!)-./012.! M!KB)N!)-./012.N!<=<=T!
!
+"k#4*(N! *F9BT! R*0(%"&*' G+)-48()"4$*' -4' %+1"+#4' S+4#4)$T! >.! ;:T! +H9! I.?19[! *IK! ;!
*4KI+N!gqhoT!



!

!

**%!

!
+"kU',,N!".-1T! M'.+4#-$N&'-4'K&)*"$"+$TN&T!,-.:?8H9!:;!J;-.1:9!:;!".-L.1R9•!C99-:;B.8H9!
;!/?A;-L2/H9!:;!&?2^!U9-;2-.T!);19!k9-2^9B@;[!4;1!$;_N!<==hN!AT!<>>T!
!
+**J*$N!#B@R9B_T!#!2:;B@2:.:;!`@B2C.!C979!A-9C;//9[!9/!0B:29/!+?_.!;!./!/9C2;:.:;/!:9!.1@9!
\2BF?!VgqhqWT!R)+?#$&'R)"#&0&1<.$%&N!‡+T!1T!ˆN!LT!>N!BT!gN!AT!gpnghpN!<=gYT!42/A9B0L;1!;7[!R@@A/[!
33A;-29:2C9/T!?BET!E-32B:;ZT!ARA3.B?.-29.B@-9A919F2C93.-@2C1;3L2;l3n=pnT!#C;//9! ;7[! <Y!S;LT!
<=<>T!
!
+**J*$N! #B@R9B_•! 4#! U#,,#N! $9E;-@9•! 4*! "#+,$%N! *:?.-:9! ).@.1R.! d2L;2-9/T! #!
C9B/@-?8H9!:.!A;//9.!B./!/9C2;:.:;/!2B:0F;B./!E-./21;2-./T!P&1("$8'-&';+*(+'^4%$&)41N!+;-2;!
#B@-9A919F2.N!BT!><N!AT!<6gqN!gqhqT!42/A9B0L;1!;7[!R@@A[!33;@B912BF?2/@2C.T!l:S21;/T!C97319C.166
S21;/3A;//9.†>#.E;-@?-.3/;;F;-]7.@@.]C./@-9]gqhq]A;//9.T! A:ST! #C;//9! ;7! <o! :;! S;L! :;!
<=<>T!
!
+*$#JKƒ#N! &.?-2;B;T! K&*8&*9' K&#0&*9' (' ;+13(#(*' `4$&}4' (' S+4#4)$o' -(' R)4' 4' `+y4T!
42//;-@.8H9! VU;/@-.:9! ;7! #B@-9A919F2.W! KB2L;-/2:.:;! 5;:;-.1! :.! J-.B:;! 49?-.:9/N!
49?-.:9/N!AT!<ghN!<=g>T!
!
+*$#JKƒ#N!&.?-2;B;T!*7!,;7A9/!:;!52B/[!-;/;-L.7;B@9N!-;@97.:./!;!./!7f1@2A1./!S9-7./!
i.29l.! ;!J?.-.B2! :;! "97A9/28H9T! R%()&9'2(7$*"4' -('R)"#&0&1&.$4' -&'%()"#&U&(*"(t!49//2c!
,;7O@2C9[!I910@2C./!#7;-0B:2./N!LT!pN!BT!g=N!AT!<<>6<o=N!.F9/@9!.!:;^;7E-9!:;!<=gYT!42/A9B0L;1!
;7[!R@@A/[!33A;-29:2C9/C2;B@2S2C9/T!?S7@T!E-39X/32B:;ZT!ARA3.C;B93.-@2C1;3L2;l3h>>n!#C;//9!;7!
<=!:;!X.B;2-9!:;!<=<<T!
!
+*$#JKƒ#N!&.?-2;B;T!R*'X&)4*'-&'V&.&o'0&1Q"$%4'('04#()"(*%&')&*'8+)-&*'.+4#4)$T!,;/;!
V49?@9-.:9!;7!#B@-9A919F2.W!KB2L;-/2:.:;!:9!*/@.:9!:;!+H9!I.?19N!+H9!I.?19N!AT!>ohN!<=<<T!
!
+*$$#(%N! I;:-9! *T! %! A-9C;//9! :;/C9B/@2@?2B@;! :;! :2-;2@9/T! %?[! 12E;-:.:;! L2/@.! C979!
A-2L21`F29T!€M\ T! gg! :;! /;@T! :;! <=<=T! 42/A9B0L;1! ;7[! R@@A/[! 33B9@2C2./T! ?91T! C97T!
E-3C91?B./3-;2B.1:96.^;L;:93<=<=3=q3gg396A-9C;//96:;/C9B/@2@?2B@;6:; 6:2-;2@9/69?612E;-:.:; 6
L2/@.6C9796A-2L21;F29T!R@7T!#C;//9!;7!<p!9?@T!<=<<T!
!
+'&d#N!"-2/@2.B!,;GS219T!#!R97919F.8H9!:.!@;--.!2B:0F;B.!$.A9/.3+;--.!:9!+91!;!/;?/!;S;2@9/[!
?7.! .BO12/;! A;-S9-7.@2L.! :./! gq! C9B:2C29B.B@;/! :9! +,5T!2(7$*"4' P#4*$1($#4' -(' K$=)%$4*'
!&%$4$*9! +H9! I.?19N! LT! >>N! BT! qYN! <=gYT! 42/A9B0L;1! ;7[! R@@A/[! 33lllT! /C2;19T!
E-3X3-EC/9C3.35hUm@CUdƒEk&j_$-U)$iJ„„3.E/@-.C@3•! 1.BF™A@T! #C;//9! ;7! =g! :;!
B9L;7E-9!:;!<=<<T!
!
+'&d#N!i;11_!"-2/@2.B;T!#!(.8H9!"9-:2.1T!K7.!.BO12/;!:9/!-2@?.2/!;!:./!2:;919F2./!9S2C2.2/!:;!
C97;79-.8H9!:9/!p==!.B9/!:9!)-./21T!2(7$*"4'P#4*$1($#4'-('K$=)%$4*'!&%$4$*N!+H9!I.?19N!LT!gYN!
BT! pgN! AAT! gog6! gpqN! S;LT! :;! <==>T! 42/A9B0L;1! ;7[! –R@@A/[! 33lllT! /C2;19T!
E-3X3-EC/9C3.3„@:/$I„oo7SEmB+_"m$5oI43.E/@-.C@3•!1.BF™A@—T!#C;//9! ;7!gp! :;!X.B;2-9!
:;!<=<<T!

+'&d#N! &2.B.! #72B! &27.! :.! 5'&k%N! ".-19/! 5-;:;-2C9! U.-`/! :;T! U.-C9! ,;7A9-.1! C979!
-;@-9C;//9! :9/! :2-;2@9/! @;--2@9-2.2/! 9-2F2BO-29/! 2B:0F;B./! ;! D?2197E91./T! 'B[!M*' -$#($"&*'
"(##$"&#$4$*' @+$1&8D&14*' 41J8' -&' 84#%&' "(80&#41:! J9 2|B2.N! IK"! J92O/N! AT! pp6Y>T! <=gnT!
42/A9B0L;1!;7[!R@@A/[33:9CA1._;-TC97TE-3Yghho>nq6%/6:2-;2@9/6@;--2@9-2.2/6D?2197E91./6.1;7 6
:9 67.-C96@;7A9-.1TR@71T!#C;//9!;7!<o!:;!B9L;7E-9!:;!<=<<T!



!

!

**&!

+'&d#N!U;2-;!#:-2.B.T!M'8&7$8()"&'-&*'S+4#4)$'('`4$&}4'-('#(&%+04TN&'('#(%+0(#4TN&'-('
*(+*' "(##$"<#$&*' (8' ;4"&' S#&**&' -&' !+1' (' 4' 04#"$%$04TN&' -&' K,;,' _K&)*(13&' ,)-$.()$*"4'
;$**$&)?#$&F'kl„mUpqqkT!42//;-@.8H9!VU;/@-.:9! ;7!k2/@G-2.W!KB2L;-/2:.:;!5;:;-.1! :9!7.@9!
J-9//9!:9!+?1N!AT!<gpN!<==pT!
!
+%Kƒ#! (*,%N! "1.?:29! I;-;2-.! :;•! +#$U*(, %N! 4.B2;1T!X$#($"&' %&)*"$"+%$&)41o' "(&#$49'
3$*"<#$4'('8J"&-&*'-('"#4D413&T!);19!k9-2^9B@;[!5G-?7N!<=g>T!
!
+,*(J*$+N!'T!#!A-9A9/28H9!C9/79A910@2C.T!2(7$*"4'-&',)*"$"+"&'-('W*"+-&*'P#4*$1($#&*N!‡+T!1TˆN!
BT!nqN!AT!oo<6onoN!<=gYT!4%'[!g=Tggn=n32//BT<>gn6q=g\T!L=2nqAoo<6onoT!42/A9B0L;1!;7[!R@@A/[!
33lllT!-;L2/@./T!?/AT!E-3-2;E3.-@2C1;3L2;l3gopnn>T!#C;//9!;7[!<Y!S;LT!<=<<T!
!
+,$#(4N!s9B! ("'41T!+A.@2.11_!;ZA12C2@!L.1?.@29B!9S!@R;!)-.^212.B!#7.^9B!59-;/@/!*C9/_/@;7!
+;-L2C;/T!̂4"+#(' !+*"4$)4D$1$"BN! LT! gN! AT! nph6nnoN! <=gYT! 42/A9B0L;1! ;7[! R@@A/[! 33C/-T! ?S7FT!
E-3C/-3lA6C9B@;B@3?A19.:/3<=gY3gg3+9.-;/6521R9];@6.1]$.X.9]+A.@2.11_6;ZA12C2@6;L.1?.@29B6
9S6@R;6#7.^9B](+K+T!A:ST!#C;//9!;7!<p!9?@T!<=<<!
!
+K(+,*'(N!".//T! P+#E(4)'8$)$841$*8T!U2CR2F.B!&.l!$;L2;lT!LT!g=pN!BT!<N!AT!>p>6o=YN!<==nT!
!
+K(+,*'(N!".//T! M)('%4*('4"'4'"$8([!X?:2C2.1!72B27.12/7!9B!@R;!/?A-;7;!C9?-@T!".7E-2:F;[!
k.-L.-:!KB2L;-/2@_!I-;//N!<==gT!
!
,*'\*'$#N!k;192/.!UT!"2-C?1.8H9!:;!2:;2./[!.!2BS1?cBC2.!:;!U;1L211;!k;-/j9L2@/!B.!@-.X;@G-2.!
2B@;1;C@?.1!:;!#-@R?-!$.79/!Vgq>p6gqoqWT!2(7$*"4'W1("#n)$%4'-4'R^/ˆ\RKtRG#&UR8J#$%4*N!LT!
<hN!AT!gYp<<gN!<=gq!42/A9B0L;1!;7[!R@@A/[!33-;L2/@.T!.BAR1.CT!9-FT!E-3.BAR1.C3.-@2C1;3L2;l3>o>nT!
#C;//9!;7!<=!:;!9?@?E-9!:;!<=<<T!
!
,*'\*'$#N!s9/;T!42/C?-/9!B.!#//;7E1;2.!&;F2/1.@2L.!:;!U.@9!J-9//9!:9!+?1!;7!g!:;!/;@;7E-9!
:;!<=gpN!/9E-;!9/!C9BS12@9/!.F-O-29/!B9!7?B2C0A29!:;!#B@9B29!s9.9N!<=gqT!42/A9B0L;1!;7[!R@@A/[!
33lllT!_9?@?E;T!C973;7E;:3-L_ji>_9#@'!#C;//9!;7[!gp!:;!/;@;7E-9!:;!<=<<T!
!
,*$*(#N!&?2^! *19_T!/&7&*'$)-Q.()4*' ('&'C+-$%$?#$&' )&'%&)"(6"&'04)-=8$%&[! .!#4I5!h=q!
A-9A9/@.!A;1.!.-@2C?1.8H9!:9/!A9L9/!2B:0F;B./!:9!)-./21T!gT!;:T!!$29!:;!s.B;2-9[!UG-?1.3&#"*4N!
<=<<T!
!
,*$$#+! )$#+'&*'$#+T! 42-;8H9[! 4?1C;! „?;2-9^T! I-9:?8H9[! s9H9! J9119! ;! &2.! ,.L.-;/T!
)-./012.[!,d!"|7.-.N!<=ghT!%B612B;!Vpp!72B?@9/WT!
!
"%K,'(k%N!&;9B.-:9N!I#K&'(N!'F9-!I.?12B!;!U*4*'$%N!s?12.!:;T!#!S.--.!:.!#B@-9A919F2.!
%A9-@?B2/@.T!2(7$*"4' >(C4T! 42/A9B0L;1! ;7[! R@@A/[! 33A@T! /C-2E:T! C973:9C?7;B@3<pYp<nqY<3#6
5.--. 64. 6#B@-9A919F2.6%A9-@?B2/@.T!#C;//9!;7!<o!:;!S;L;-;2-9!:;!<=<>T!
!
d'#((#N!#:-2.B.!V%-FWT!M'G4O(#'('&'-(*G4O(#'-&*'-$#($"&*[! ;ZA;-2;BC2./! ;@B9F-OS2C./! /9E-;!
A910@2C.N!.:72B2/@-.8H9!;!79-.12:.:;/T!$29!:;!s.B;2-9[!&#"*43U?/;?!(.C29B.1!K5$sN!<=g>T!
!
d'*J#+N!+?/.B.T!}B:29/!D?;!BH9!D?;-;7!/;-!0B:29/[!;@B9F-.S2.!19C.12^.:.!;!2:;B@2:.:;/!7?1@26
-;S;-;BC2.2/T!2(7$*"4'-&'K()"#&'(8'2(-('-(',)7(*"$.4TN&'(8'R)"#&0&1&.$4N!LT!<N!BT!gN!AT!qg6gggN!
gqqYT!
!



!

!

**' !

]]]]]]]]]]]]!I;//9.! ;!2B:2L2:?.8H9[!9!A9:;-!:9/!B97;/!;B@-;!9/!,?A2B.7EO!:;!%12L;B8.!V/?1!
:.!).R2.N!)-./21WT!2(7$*"4'-&'K()"#&'(8'2(-('-(',)7(*"$.4TN&'(8'R)"#&0&1&.$4N!LT!g<N!BT!gN!AT!
hg!6!qoN!<==YT!
!
d'*,&*$N!$;B.@;!)-2F2@@;T!#!B98H9!:;!A;//9.!;B@-;!9/!)9-9-9T!P&1("$8'-&';+*(+'^4%$&)41N!
+;-2;!#B@-9A919F2.N!BT!><N!AT!<=6>=T!gqhqT!
!
d'&#N! I.E19T! 'B@-9:?C@29B[! )9-:;-! *@RB9F-.AR2;/T!W"3)&.#403B' 4"' "3(' P&#-(#T! &9B:9B[!
KB2L;-/2@_!9S!U2BB;/9@.!I-;//N!<==>T!
!
d'd*'$%+! 4*! "#+,$%N! *:?.-:9! )T! P%! A;-/A;C@2L2/79! ` ! .! -;@97.:.! :.! .B@-9A9S.F2.!
9/l.1:2.B.! ;7! B9L9/! @;-79/QT! 'B[! d'd*'$%+! 4*! "#+,$%N! *:?.-:9! )T! W)%&)"#&*:'
*B@-;L2/@./! 9-F.B2^.:./! A9-! $;B.@9! +^@?@7.BT! $29! :;! s.B;2-9[! );C9! :9! #^9?F?;N! <==YT!
*B@-;L2/@.!C9BC;:2:.!.!&?0/.!*1L2-.!);1.?B:;T !

d'd*'$%+! 4*! "#+,$%N! *:?.-:9! )T! P+;! @?:9! ` ! R?7.B9! ;B@H9! @?:9!̀! A;-2F9/9QT! 'B[!
d'd*'$%+! 4*! "#+,$%N! *:?.-:9! )T! W)%&)"#&*:'*B@-;L2/@./! 9-F.B2^.:./! A9-! $;B.@9!
+^@?@7.BT!$29!:;!s.B;2-9[!);C9!:9!#^9?F?;N!<==YT!!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

*



!

!

**( !

AI>@? H**

`*o*G)h%-)*(%*3/0_)"2%'*";3*#"(,5%")'*#(%"2#M#/)(3'*/363*#"/#(%"2%'*")*G%&&)*E"(,5%")*
90P&)&3Y*̂

!
!

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

*

*

!



!

!

**) !

c*o*D%-)27&#3*H#5#-3'3*E"2%-#5p"/#)*(3*>lq&/#23*

*

!

!



!

!

*#+!

d*8*G%&&)'*#"(,5%")'*(%6)&/)()'*%"2&%*`rss*%*`rrj*tA/%&$3*_%''3)-*6#"#'2&3*I%-'3"*
u3h#6v*

*

*

!

BEIEHGaDE?*1A*u!HGE\A !

#++*++%$'#!4%!U'('+,$% !

!

!

,*$$#+<T4%" !

go3g<3qp!go[<h!

!

G>DDAH*JI1E9>IAH !

!

HJIG>H>!

!

`b**D%5#'2&)()'*)"2%'*(%*`rss! TTTTTTTTTTTTTTTTT!!!!!!!!!!!!n>! oT<onThop!R.T!
cb***A_7'*wjb`wb`rss*F!
!!
.W!!$;F2/@-.:./!.AG/!gqYYTTTTTTTTTTTTTTTTTTTTTTTTg<hTTTTTTTT! >YTpq=Thoq!R.T!
!
EW!!+;7!-;F2/@-9TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT<pTTTTTTTTTT! gT=ghToqp!R.!
!
CW!!+;7!:;C-;@9TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTo=! hT=oYTq<h!R.!
!
:W!!"97!A9-@.-2.TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTg>! hTpo>T=Y=!R.!

!
;W!!+;7!A9-@.-2.TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT<p! g<T=oqTnn>!R.!
!
SW!!#!/;-;7!;!;7!S./;!:;!2:;B@2S2C.8H9TTTgnpTTTTTTTTTT!.!/;-!.A?-.:. !
!
`b* G>DDAH*<?B*1><D>G?*>*D>9EHGD?*A4fH*A*<.*ss !

!

,%,#&!J*$#& ! >YTpq=Thoq!R.!

‚$*#+ ! g<h!

!

+KI*$5}"'* ! k%U%&%J#••% !



!

!

*#" !

!

A<D>*8*̀ c * r`kbwxw*L)!
".7A2B./3i.@?j2B.! ><Tn<o!q>!
'F.-.A;!:9!".?CR9 ! g<T>gY!qg!
i.7A.!:9!$29!#79B;. ! YhT<=p!q<!
i.@?j2B.3i.Z2B.l. ! <>Toho!qg!
i.Z2B.l.!"919B2.!d2B@;!;!+;@;! g=p! qg!
i.Z2B.l.!(9L.!%12B:. ! <hTp>>!qg!
i.Z2B.l.!:9!$29!k?7.2@O! g<hT>Y>! qg!
i.Z2B.l.!:9!$29!s9-:H9 ! YhT<q>!qg!
i?12B.!:9!$29!*BL2-.! YoT>np!qg!
U.79.:.@; ! >g>Tnoh! qg!
(?j2B2!<hT<no!qg!
$29!J-;F9-29! q<TYpq!qg!
!
AKA9?AH* 8*w`* cbxjs*L)!
m.//? 6"9C.1! <ThpY! qg!
!
ABAe?IAH* 8*ci * ibsixbi`w*L) !
#A?-2B.!'F.-.A;!,.?.72-27 ! qnToph!qg!
#A?-2B.!i7!g<o!)$ 6>gh! o<TgqY!qg!
).--;2-.!:.!U2//H9 ! gThh<! qg!
)9C.!:9!#C-; ! <nT<o=!qg!
".2@2@?!>=YT=n<! qg!
".72C?. ! pYTp<=!qg!
"?2. ! gT><<! qg!
s.D?2-2!gTY<=! qg!
i.Z.-.-2 ! gopTYq=! q<!
&.F9!#2.A?.! <oTYnn!q>!
U.C.--H9! ooT<nY!qg!
U.-.X.2! gTgqn! qg!
U;-2. ! pYp! q>!
U2-.@?!g>Tgqq!qg!
(.@.135;12C2:.:;! >g>! qg!
(R.7?B:.3U.A?;-. ! gT=oqTp<=! Yq!
I.- .C?R?E.! q<h! qg!
$;C-;293+H9!5;12Z! <pg! qg!
+H9!&;9A91:9! nqT<hg!q>!
,;--.!d;-7;1R. ! nTq<Y! qg!
,-2BCR;2-.! gTn<p! qg!
K.@26I.-.B. ! g<hTgqq! qg!
m.272-26#@-9.-2! <TpYpTqgg! Yq!
ƒ?-?.R.! <>qT=h=! qg!
!
ABA4A* 8*wc*j``bxkj*L) !
!
s?72B.!ogTn=g!q<!
K.C. ! oh=Tgno! qg!
!
!



!

!

*#* !

+AyEA*8*wi* crbrcs*L)!
!
).--.!d;1R. ! YTn<h! qg!
i2-2-2! g<T>==!q=!
U.//.C.-. ! YT=<=! qg!
d.-F;7!#1;F-; ! qYg! qg!
!
!
9?EAH**8**wc*`bxii*L) !
!
".--;@H9!'! gTnnn! q=!
".--;@H9!''! hY! q=!
!
!
BADAIyC?** 8**wi* jxkbj`c*L) !
!
#-.-2E92.! og>T<YY! q=!
".B.!)-.L.3J?.X.X.-. !g>hT><q! qg!
&.F9.!"97A-2:. ! g>TgqY!qg!
K-?C?3s?-?.! g<Tnqh!qg!
!
!
BEIAH*9>DAEH**8**w`** dbcxw*L)!
!
5.^;B:.!J?.-.B2 ! >T<h=! qg!
!
!
BAG?*9D?HH?** 8**ck* rbidsbcwx*L)!
!
#A2.j.3i._.E2 ! g=qT<op! qg!
#-2A?.B.! hp=Tnoq! qg!
).j.2-2 !ngTo=p!qg!
".A9@93s.-2B.! n>oTqgp! qg!
*-2jE.j@/.! hqTq>p!qg!
*/@2L.:2BR9! <T=><! q>!
'-.B@Z;!opTppp!q=!
s.A?2-.!gp<Tp=q! qg!
s.-?:9-;!V:fL2:.W! oTh=n! qp!
s?2B2BR.! h=Tp>Y!q>!
(.7E2jl.-. ! gT=ggTqng! q=!
I.-.E?E?-; ! <<oTooh! qg!
I.-;C2! pn>TpYn! qg!
I.-D?;!:9!#-2A?.B. ! gTn=>T<on! Yq!
I.-D?;!:9!\2BF? ! <Tno<T==>! qg!
I;-2F.-. ! g=Tho=!qg!
$29!59-79/9! gqThoq!qg!
$99/;L; 1@! <>=TY<n! qg!
+.BF-.:9?-93d91@.!J-.B:;! g==T<Y=! qg!
+.B@.B.! >pTohg!Yq!
+;--.!U9-;B. ! gohTY>n! q=!



!

!

*##!

,.:.-27.B. ! qThYp! qg!
,2-;C.@2BF.! g>=Tphp! qg!
K7?@2B.! <YTg<=!Yq!
K@2.-2@2!og<T>=o! qg!
ƒ9-9! >ppThYq! qg!
!
!
BAG?*9D?HH?*1?*H!K* 8*ws* `rbsc`*L) !
!
)?-2@2! <T=q=! qg!
"..-.A9 ! >Tpqo! qg!
s.F?.-2!o=p! q<!
(29.D?; ! >T=<q! qg!
I21.:!$;E?. ! <=Y! qg!
I2-.j?. ! <T>Yo! q<!
I9-@9!&2B:9! gTnp=! qg!
,.?B._3'A;F?; !nTong! qg!
!
!
4AD[** 8**̀c * rbksdbj`d*L)!
!
#1@9!$29!J?.7.! <hqTYqh! q>!
#B.7E; ! hTYY>! qg!
#-.-.!VK-?j.F7.W ! <hoT=g=! qg!
i.-.X. !+.B@.!:9!#-.F?.2.! gToYn! qg!
i._.A9 ! >T<YoT==p! qg!
U;Bj-.FB9@2! oTqgoT<pp! q>!
I.D?2C.7E.! oT>pp! qg!
I.-.j.B. ! >pgTnqh! qg!
+.26"2B^.! g<pTpp<! qg!
,;7E; !gT=hp! qg!
,?-;3U.-2D?2@.! goh! qg!
\2j-2B!:9!$29!".@;@;! o>qTgpg! qg!
!
!
4ADAJ+A**8**wc* ckbcxw*L)!
!
s.C.-; !:;!+H9!4972BF9/! pT=><! q>!
I9@2F?.-.! <gT<>Y!qg!
!
!
4ADAI[** 8**wx* djbc`c*L) !
!
).-H9!:;!#B@9B2B.! >Thpg! qg!
5.Z2B.1!<T=o>! qg!
'1R.!:.!"9@2BF.! gTh=g! qo!!
'L.2! hT>=n! qg!
$29!#-;2.! >q=! qg!
$29!:./!"9E-./ ! gYTnY<!qg!
+H9!s;-9B279! gT>>q! qg!



!

!

*#$!

!
!
D?I1?IEA** 8**wd* cbckdbkdx*L)!
!
I.C ../!(9L./ ! <hqTq=n! qg!
,?E.-H9!&.@?:;! ggnTng>! qg!
K-?6*? 6m.? 6m.? ! gTYnhTggY! qg!
!
!
D?DAEBA**8**wk* rbkrwbsrj*L)!
!
#B@.! >Tgho! qg!
)97!s;/?/ ! Ypq! qg!
I2?7 ! oTn=Y! qg!
+;--.!:.!U9C. !ggTn<n!qg!
,-?.-? !pTnp>! qg!
t.B97.72 ! qTnnoTqhp! q<!
!
!
DE?*9DAI1>*1?*H!K** 8**wj* djbsic*L) !
!
".C2D?;!49E1;!oTo<n! qg!
".--;@;2-9! n=>! qg!
J?.-2@.!<>To=n!qg!
'BR.C9-.! <TYog! qg!
&2F;2-9!oTpnn! qg!
!
!
HAIGA*<AGADEIA** 8**wc* `kbk``*L) !
!
,91:9!"R27E.BF?;! qYY! qg!
\.A;C9 ! gpTn<>!qg!
!
!
HC?*4A!K?* 8*wc* `b`ss!
!
I;-?0:; ! oY=! qo!
d.B?0-;! h=Y! qg!
!
!
H>D9E4>**8**w`* ibd`x*L) !
!
".2C.-.3'1R.!:;!+H9!I;:-9 ! oT>gh! qg!
!
G?<AIGEIH** 8**wd* isjbxxr*L) !
!
5?B21! gpTh=o!qg!
i-.91.B:2. ! >=<Tp>>! q=!
\;-;B@;! gnhTpo<! Yq!
!



!

!

*#%!

!

cb* G>DDAH*<?B*1><D>G?*4?HG>DE?D*A*`rss=*H>B*D>9EHGD? !

!

!

G?GAK*9>DAK * `bw`xbirj*L) !
!
‚$*#+ ! <p!
!
AKA9?AH* 8*w`* krr !
!
i.-2-2!Z9j9 ! nqq!
!
!
ABAe?IAH* 8*wr! dwibijx !
!!!!!!
!!!!!);@.B2.! ! g<<Thnq!
".C.?!:9!,.-.?.C. ! !!!!!!!!!<YT>nh!
*/@-;1.!:.!I.^ !g<TYhn!
J.L2H9!YTng<!
!!!!!'1R.!".7.1;H9 ! ! <>h!
s.@?.-.B.! pT<p<!
!!!!!&.F9!:9!);-?-2 ! ! oT=Y=!
,?j?B.!:;!+.B@9!#B@{B29! gT=np!
!!!!!d?26K.@.6'B! ! g<gTgqq!
!
!
+AyEA*8*w`* cbwcw* !
!
'E9@2-.7.! <T=<=!
!
BADAIyC?* 8*w`* `sbjwk!
!
J;-.1:.!,9C9!I-;@9 ! gYTp=n!
!
!
BAG?*9D?HH?* 8*wc* `jbjki !
!
52F?;2-./! qTYpq! !
+H9!4972BF9/!pTh=p!
!
!
BAG?*9D?HH?*1?*H!K* 8*wx! `rbdk` !
!
#7.7E.0 ! <To<q!
";--2@9!gTqpg!
J?./?@2! qpq!
s.F?.A2-!̀ <T>oq!
s.-.-. ! ohq!



!

!

*#&!

+;@;!";--9/! YTpYp!
,.j?.-.@_!3!tL_j?.-?//? ! <Tn=q!
!
!
D?DAEBA* 8*w !̀ kjdbrir !
!
+H9!U.-C9/! np>Tqoq!
!
!
HC?*4A!K?* 8*wd* cbrdr!
!
#-.-2E.! gTq>=!
'C.@?! >=g!
d.B?2-;! h=Y!
!

!

!

db* 1>BAD<A1AH*H>B*1><D>G? !

!

!

G?GAK*9>DAK * xbwisbrcx*L)!
!
‚$*#+ ! o=!
!
A<D>*8*w`* ckdb`dw!
!
#1@9!$29!I?-?/! <n>Tg>=!
!
!
ABAe?IAH* 8*wx* `bckxbics!
!
…L.-;!'!poYTghh!
…L.-;!'' ! ghnT<=n!
,;BR.-27!U.-7;19/ ! oqhTp<g!
,2j?B.!5;2X9.1!o=TqoY!
,fj?B.!I9-@9!*/A2-2@?.1! <TY>q!
I.:-; ! Yo=! !
,?j?B.!)97!'B@;B@9! Yqh!
!
!
+AyEA*8*wd* dwb`sj!
!
I.Bj.-.-; ! <qTpqh!
).--. ! >Y!
U.@.!U;:9BR.! pp=!
!
!
BEIAH*9>DAEH*8*w`* jbdwk!



!

!

*#' !

!
U.Z.C.12! pT>=n!
!
!
BAG?*9D?HH?* 8*wx* `bcwxbiix!
!
&.F9.!:9/!)-2BC9/! gTYop!
I;D?2^.1! qTYYh!
#-.-.!:9!$29!)-.BC9 ! g<<T===!
#-;b;/ !<gYTpgp!
*B.l;B; 6(.l; ! hp<T===!
U.-;CR.1!$9B:9B! qYTp==!
,.2R.B@;/?! oTh==!
!
!
BAG?*9D?HH?*1?*H!K* 8*wc* `r !
!
#1:;2.!".7A;/@-; ! q!
)?-2@2^2BR9! g=!
!
!
4AD[* 8*wk* dbrdcbswi!
!
#-.l;@`!'F.-.A`!'A2Z?B. ! qo=Tq=g!
i9.@2B;79! >YYT>=o!
U?B:?-?j? ! qoYTpog!
I-.2.!:9!}B:29 !<Y!
I-.2.!:9!U.BF?; ! >=!
,-2BCR;2-.3).C.XO! gTnppT===!
*
4ADAI[* 8*wc* dbdkj!
!
&.-.BX2BR.! <Yo!
„?;27.:./ ! >T=Yg!
!
!
4>DIAB+!<?* 8*wd* dcb`ij !
!
#@2j?7! gpT<hn!
,-?jO ! gTpq>!
#@2j?7! gpT<hn!
!
!
DE?*1>*uAI>ED?* 8*w`* `ds!
!
I.-.@2!U2-27! g>Y!
!
!
D?I1zIEA* 8*wd* cdsbsik!
!



!

!

*#( !

$29!J?.A9-`! ggpThqn!
$29!U`D?;B/! g=pT<p=!
+.F.-.B. ! ghTY==!
!
!
D?DAEBA* 8*wd* jibwci !
!
".B.?.B27 ! ggTgY<!
s.E?@2! goT<g=!
U.1.C.CR;@.! <YTn><!
!
HAIGA*<AGADEIA* 8*w`* `ibwrw!
!
'E2-.7. ! goT=q=!
!
!
!
ib****>B**GDA+AKy?H*1>*1>BAD<A\C? !
!
G?GAK*9>DAK ! xbjidbwsw*L)!
! ! ! !
‚$*#+ ! gg!
!
ABAe?IAH* 8*wi* dbxwkbsiw!
!
'A2Z?B.! ghqTno=!
i?12B.!:9!7`:29!X?-?O! hh=T>==!
(9L;!:;!X.B;2-9 ! <>oTo==!
I2-.RO! >YqT===!
U`:29!$29!(;F-9!' ! gTY<hTq==!
U`:29!$29!(;F-9!''!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!>=pTn==!
!
!
ABA4[* 8*w`*jxdbwww!
!
m.2HA2!ph>T===!
!
!
BADAIyC?* 8*wc** ckibwww!
!
#lO ! ggYT===!
i-2j.@2!gonT===!
!
!
BAG?*9D?HH?* 8*w`* `ksbwww!
!
U.-.2l.@/;:; !gnYT===!
!
!
BAG?*9D?HH?*1?*H!K* 8*w`* `bciw!



!

!

*#) !

!
I.B.7E2^2BR9!!!! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!gT<o=!!
!
!
4AD[* 8*wc* cbsdwbwww!
!
#A_@;-;l. ! qY=T===!
).f ! gTYp=T===!
!
!
!
jb* *E1>IGE.E<A1AH*H>B*4?DGADEA !
!
!
G?GAK*9>DAK ! `cbwirbkkd*yA!
!
‚$*#+ ! <h!
!
! !
A<D>*8*w`* cdbsiw!
!
i.Z2B.lO3#/R.B2BC.!:9!$29!)-;?! <>TYo=!
!
ABAe?IAH* 8*wi* sbsc`bjww!
!
#1@9!$29!(;F-9! YTgp=T===!
$29!#A.A9-2/! gg>T<==!
$29!,`. ! ogoT>==!
+;-?2B2!U.-2;Bc! gooT===!
!
!
<>AD[* 8*w`* ibkxj !
!
,.A;E. !oTnhp!
!
!
9?E[H* 8*wc* jrx !
!
#-?.BH!'!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!gg!
#-?.BH!''' ! pYn!
!
!
BAG?*9D?HH?* 8*wk* ssibdrd!
!
#-?.BH!'' ! hnq!
*/C9B:2:9! gnqTg>q!
*/@.8H9!I.-;C2/! >Tn<g!
I.B.-O!V!U,3I#W! oYYT===!
,;-;^.!"-2/@2B.!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!>pTYno! !
K-?E?!)-.BC9!gYhT===!



!

!

*$+!

!
!
BAG?*9D?HH?*1?*H!K* 8*w`* jww!
!
+?C?-2_!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!p==! ! !
!
!
4>DIAB+!<?* 8*wc* drbdkw!
!
i.7E2lO ! <hTg==!
i.A2B.lO ! g<T<n=!
!
!
D?I1zIEA* 8*wc* jxdbdjw****************!
!
i.-2A?B. !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!gp>T>p=! !
U.//.C9!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!o<=T===!
!
!
D?DAEBA* 8*wc! `bksdb`ww!
!
$.27?B:H9! oT>==!
$.A9/.!+;--.!:9!+91 ! gTnhYTY==!
!
!
DE?*9DAI1 >*1?*H!K* 8*wi* `sbdis!
!
‚F?./!)-.BC./ ! <>=!
I.CR;C.! gThY=!
$29!:.!dO-^;. !gnTg==!
+.1@9!J-.B:;!:9!s.C?0!<>Y!
*
!

*
*
*
*
*
*
*
*
*
*
*
*
*
*
*



!

!

*$" !

i* 8*{0)(&3*(%*)(#)6%"23'*(3*X0-5)6%"23*()*&%_%&/0'';3*5%&)-b*

!

!

!

*

A1EAB>IG?H*1?*D>*`bw`xbdkj *

1)2) * A"()6%"23 *

<<!:;!S;L;-;2-9!:;!<=<=! +?/C2@.:.!-;A;-C?//H9!F;-.1!

=Y!:;!7.29!:;!<=<= ! ;B@-.!B.!A.?@.!:;!<<!:;!7.29!:;!<=<=!!

<<!:;!7.29!:;!<=<= ! -;@2-.:9!:;!A.?@.!VA;:2:9!:;!:;/@.D?;!#UW!

<q!:;!X?1R9!:;!<=<=! ;B@-.!B.!A.?@.!:;!g>!:;!.F9/@9!:;!<=<=!

g=!:;!.F9/@9!:;!<=<=! A-;/2:;B@;! ;ZC1?2! :9!C.1;B:O-29! :;!

X?1F.7;B@9!

gg!:;!/;@;7E-9!:;!<=<=! ;B@-.!B.!A.?@.!:;!<Y!:;!9?@?E-9!:;!<=<=!

<<!:;!9?@?E-9!:;!<=<=! A-;/2:;B@;! ;ZC1?2! :9! C.1;B:O-29! :;!

X?1F.7;B@9!

=>!:;!B9L;7E-9!:;!<=<=! ;B@-.!B.!A.?@.!:;!g>!:;!B9L-;7E-9!:;!<=<=!

B9!A1;BO-29!L2-@?.1!

<Y!:;!7.29!:;!<=<g! $;@2-.:9!:;!7;/.3!;B@-.!B.!A.?@.!:;!gY!:;!

X?BR9!:;!<=<g!

gg!:;!X?BR9!:;!<=<g! -;@2-.:9! :;! A.?@.! :9! X?1F.7;B@9! L2-@?.1!

V:;/@.D?;!:9!#UW!

go!:;!X?BR9!:;!<=<g! 2BC1?0:9!B.!A.?@.!:;!go!:;!X?BR9!:;!<=<g!

gh!:;!X?BR9!:;!<=<g!! 2BC1?0:9! B9! C.1;B:O-29! :;! >=! :;! >=! :;!

X?BR9!:;!<=<g!

!



!

!

*$* !

>=!:;!X?BR9!:;!<=<g! 2BC1?0:9!B9!C.1;B:O-29!:;!<p!:;!.F9/@9!:;!

<=<g!

<p!:;!.F9/@9!:;!<=<g! 2BC1?0:9!B9!C.1;B:O-29!:;!<n!:;!.F9/@9!:;!

<=<g!

<n!:;!.F9/@9!:;!<=<g! X?1F.7;B@9! /?/A;B/9! ;! 2BC1?0:9! B9!

C.1;B:O-29!:;!=g!:;!/;@;7E-9!:;!<=<g!

=g!:;!/;@;7E-9!:;!<=<g! X?1F.7;B@9! /?/A;B/9! ;! 2BC1?0:9! B9!

C.1;B:O-29!:;!=<!:;!/;@;7E-9!:;!<=<g!

=<!:;!/;@;7E-9!:;!<=<g! X?1F.7;B@9! /?/A;B/9! ;! 2BC1?0:9! B9!

C.1;B:O-29!:;!=Y!:;!/;@;7E-9!:;!<=<g!

=Y!:;!/;@;7E-9!:;!<=<g! X?1F.7;B@9! /?/A;B/9! ;! 2BC1?0:9! B9!

C.1;B:O-29!:;!=q!:;!/;@;7E-9!:;!<=<g!

=q!:;!/;@;7E-9!:;!<=<g!

!

X?1F.7;B@9! /?/A;B/9N! @;-72B9?! .! /;//H9!

.AG/! 1;2@?-.! :;! L9@9! :9! 72BT! 5.CR2BT!

'BC1?0:9!B9!C.1;B:O-29!:;!gp!:;!/;@;7E-9!

:;!<=<g!

gp!:;!/;@;7E-9!:;!<=<g!

!

#U!A;:;!L2/@./!:;L91L;!;7!gg!:;! 9?@?E-9!

:;!<=<g!

gh!:;!:;^;7E-9!:;!<=<g ! 2BC1?0:9!B9!C.1;B:O-29!:;!<>!:;!X?BR9!:;!

<=<<!

=g!:;!X?BR9!:;!<=<<! ;ZC1?0:9!:9!C.1;B:O-29!

!

!

!

!

!

!


