
��������������

���������	
������
���
��
���������
�����
�
���
��

������� �����������	

	���
��������	��������������������
�������	���	�������	��
 ���������������!�"�#��$�	��%����������	$�$��������!���	�$�����
�&�������

����������
����
��
��	
���
��
����
����
���

�����	
���
��
����
���������
���������
����
����
� �����������
��	
���
���

�	
���	���
	
�����
�������� ����"$'((�"	����	$$����������)(��(	"����(�*���(

��������
������	���	
���� ��

��
�
������ ������
�
�����!����
�������
���"
��
�
�����
�������
��������
���	
������
���
��
���	������
��
���#��
������
��
���
����$�������%
������$����
�
�����#������
�����
�&�'����(
���
����$����
��
�����������
��������
�
�����
!����
������
���

������������
���������"
���
�

�	��	�� �
��
��
���������
��������
���
���
���
��
�����
�
�����
���������

�����
�����
���
�)�
�)��
 ������
�
��#���
������
���
������
��
������$
��
*�
	��
���������
�����
�������
���������������
$��������
��������
���
���
�����
���
����"����(
���������$�	
���
����
�
��$������
���������$
�������
��
��
������
�
������$
���������#��� �

������
�
�����!����
������������� �+��((
�
����
������������"( ��������������������
��,���������"

������
�
�����!����


http://openaccess.city.ac.uk/
mailto:publications@city.ac.uk


 

 
 
 
 
 

The Political Economy of Private Credit 
Money Accommodation  

 
A Study of Bank Notes,  

Bank Deposit s and Shadow Money  
 
 
 

Steffen Murau 
 

Dissertation for the degree of Doctor of Philosophy 
 

October 2017 
 
 

supervised by Prof Anastasia Nesvetailova 
and Dr Stefano Pagliari 

 
City, University of London 

Department of International Politics 
 



!



! "!

#$%&'()&!
!"#$%&'()(*+'$,*&-&./$&0$%1(2+)#$31#4()$5&-#/$6**&..&4+)(&-7$6$8)94/$&0$
:+-;$<&)#=>$:+-;$?#@&=()=$+-4$8"+4&A$5&-#/$
!
$*!+&,--,.!/0'(0 !
!
!
1'"2(&,!)',3"&!45 .,*!-5'4%!(',!3,$&!".%&'04,.&%! &6(&!)57,8"%&!(95.:%"3,!;0$9")9*!
;'52"3,3!-5'4%!5-!45.,*!(.3!,4, ':,!3, 7),.&'(99*!50&!5-!&6,!9,.3".:!()&"2"&",%!5-!
$(.<%! 5'! .5. 7$(.<! -".(.)"(9! ".%&"&0&"5.%=! >.! .5'4(9! &"4,%?! &6,*! (',! ,(%"9*!
)5.2,'&"$9,! ".&5! 6":6,' 7'(.<".:! -5'4%! 5-! ;0$9")! 5'! )54453"&* ! 45.,*=!
@6'50:650&! 6"%&5'*?! 65A,2,'?! ;'"2(&,! )',3"&! 45.,*! -5'4%! 6(2,! ', ;,(&,39*!
$,)54,! %0$B,)&! &5! (! '0.! $*! ".2,%&5'%! A65! (99! (&! 5.),! &'",3! &5! )5.2,'&! &6,"'!
;'"2(&,! )',3"&! 45.,*! $(9(.),%! ".&5! 6":6,' 7'(.<".: ! 45.,*=! +0)6! '0.%! (',! (.!
".&,:'(9! (.3!0.(25"3($9,! -,(&0',!5-!&6,!453,'.! )',3"&!45.,*!%*%&,4?!A6")6! ".!
"&%!,%%,.),!"%!(!%,9-7',-,',.&"(9!., &A5'<!5-!,8;(.3".:?!*,&!".%&($9,!3,$&!)9("4%=!@5!
<,,;!0;!&6,!%&($"9"&*!5-!&6,!45.,&('* !%*%&,4?!:52,'.4,.&%!6(3!&5!',()&!&5!&6,%,!
'0.%!(.3!".!(! '(.:,!5-!".%&(.),%!3,)"3,3!&5!3'(:!&6,!;'"2(&,!)',3"&!45.,*!-5'4 !
0.3,'!&6,!)5.&'59!5-!&6,!%&(&,!$*!,.%0'".:!&6(&!&6,*!35!.5&!$',(<!(A(*!-'54!;('= !
!
@6"%!%&03*!,8(4".,%! &6"%! ;'5),%%! 5-! C())54453(&".:C! ;'"2(&,! )',3"&! 45.,* =!>&!
,%&($9"%6,%! (! -0.)&"5.(9"%&! &6,5'*! ($50&! &6,! &'(.%-5'4(&"5.! 5-! &6,! 453,'.!
45.,&('*!%*%&,4=!@5!0.3,'%&(.3!65A!(.3!A6*!%0)6!())54453(&"5.!5))0'',3? !"&!
3,2,95;%! (.! "3,(9 7&*;")(9! 453,9! 5-! ;'"2(&,! )',3"&! 45.,*! ())54453(&"5.! (.3!
(;;9",%!"&!5.!&6',,!)(%,%!".!&6,!',%;,)&"2,!),.&',%!5-!&6,!:95$(9!-".(.)"(9!%*%&,4D!
&6,!EFGF!H(.<!I,%&'")&"5.!".!J.:9(.3 !&6(&!())54453(&,3!$(.<!.5&,%K!&6,!EGLL!
J4,':,.)*!H(.<".:! #)&! ".!&6,!M=+=!&6(&! ())54453(&,3!$(.<!3,;5%"&%K!(.3!&6, !
',(9":. 4,.&!5-!;59")",%!$*!&6,!N,3!(.3!&6,!M=+=!@',(%0'*!".!&6,!OPPQ!)'"%"%?!A6")6!
())54453(&,3 ! 52,'.":6&! ',;0')6(%,! (:',,4,.&% ! (.3! 45.,*! 4('<,&! -0.3!
%6(',%!(%!R%6(35A!45.,*S=!T.!&6,!$(%"%!5-!&65%,! )(%,!%&03",%?!&6,!%&03*!(':0,% !
&6(&!&53(*S%!!"#$%&!)',3"&!45.,*!%0;;9*!"%!4(3,!0;!5-!())54453(&,3?!-5'4,'9*!
!'%()*+?!)',3"&!45.,*!-5'4%=!
$ $



! ""!

!+B'#$&0$*&-)#-)= $
$
$
#$%&'()&! "!

@($9,!5-!)5.&,.&%! ""!

U"%&!5-!-":0',%! 2!
U"%&!5-!&($9,%!! 2""!
U"%&!5-!( $$',2"(&"5.%! 2"""!

#)<.5A9,3: 4,.&%! 8!

V,)9('(& "5. ! 8""!
W5;*'":6&!3,)9('(&"5. ! 8""$
X5&,!5.!(32(.),!;0$9")(&"5. ! 8""!
$
$
C-)1&49*)(&-$ $ D$
!
E=!1'5$9Y4(&"Z0,!(.3!',%,(')6!Z0,%&"5.%! E!

O=!I,%,(')6!3,%":. ! [ !
O=E!I,%,(')6!; ('(3":4 ! [ !
O=O!/,&653")(9!( ;;'5()6 ! F!
O=L!W(%,!%,9,)&"5. ! Q!
O=[!+50'),%! EP!

L=!W5',!( ':04,.& ! EE!

[=!X52,9&*!(.3!' ,9,2(.), ! EO!

\=!+&'0)&0',!5-!&6,!%&03*! E[ !
$
!
3"+@)#1$DE F()#1+)91#$G#2(#AH$!"#$,==#-)(+'(=)$+-4$)"#$3"+1)+'(=)$:(+=$
(-$C%,$8)94(#=$&-$)"#$!1+-=0&1.+)(&-$&0$)"#$5&-#)+1/$8/=)#.$ DI $
!
E=E!>.&'530)&"5.!(.3!; 9(.!5-!&6,!)6(;&,' ! EF!

E=O!@6,! &'(.%-5'4(&"5 .!5-!&6,!4 5.,&('*! %*%&,4!".!>1J! EG!
E=O=E!V,%)'"$".:! &6,!&'(.%-5'4(&"5. !5-!&6,!45.,&('*!%*%&,4! EG!
E=O=O!J8;9(".".:! &6,!&'(.%-5'4(&"5. !5-!&6,!45.,&('*!%*%&,4! OG!

E=L!@A5!$"(%,%D!@6,!%&'(.:,! ( $%,.),!5-! ) ',3"&!4 5.,*!(.3! ; '"2(&,!4 5.,* ! LL!
E=L=E!@6,!J%%,.&"(9"%&!$"(%! L[ !
E=L=O!@6,!W6('&(9"%&!$"(%! LG!
E=L=L!@6,!:(;D!@6,!&'(.%- 5'4(&"5.!5-!&6,!4 5.,&('*! %*%&,4!$,*5.3 !

&6,!W6('&(9"%&!(.3!&6,!J%%,.&"(9"%&!$"(%! [[ !
!
E=[ !W5.)90%"5.! [ \ !
!
$
3"+@)#1$JE K1+.#A&1;H$!"#$ 5&-#/$L(#A$+=$+$3&-*#@)9+'$F#-=$0&1$C%,$ MN$
!
O=E!>.&'530)&"5.!(.3!; 9(.!5-!&6,!)6(;&,' ! [] !

O=O!@A5!-0.3(4,.&(9! ; '5;5%"&"5.%!5-!&6,!/5.,*!^",A ! [G!
O=O=E!#!) ',3"&!&6,5'*!5-! 4 5.,*?!.5&!(! 4 5.,&('*! &6,5'*!5-! ) ',3"&! [G!
O=O=O!#!4 ('<,& 7?!.5&!(!%&(&,7$(%,3!&6,5'*!5-! 4 5.,* ! \\ ! !



! """!

O=L!@6,!/5.,*!^",A!(%!(! )5.),;&0(9! 9,.%!-5'!>1J! ]E !
O=L=E!/5.,*! ) ',(&"5.!(%!(!%A(;!5-!>TM%! ]O!
O=L=O!_",'(')6*!5-!3"--,',.&! 4 5.,*! -5'4%! ]\ !
O=L=L!_*$'"3"&*!5-!; 0$9")!(.3!; '"2(&,!) ',3"&!4 5.,*! -5'4%! ]Q!
O=L=[!>.6,',.&!".%&($"9"&*!5-!) ',3"&!4 5.,* ! FL!

O=[!W5.)90%"5.! F\ !
!
!
3"+@)#1$OE !"#&1/H$6$5&4#'$&0$%1(2+)#$31#4()$5&-#/$6**&..&4+)(&- $ IP $
!
L=E!>.&'530)&"5.!(.3!; 9(.!5-!&6,!)6(;&,' ! FQ!

L=O!16(%,!>D!@6,!'"%,!5-!(!%*%&,4")(99*!' ,9,2(.&! ; '"2(&,!) ',3"&!4 5.,* !-5'4 ! QL!
L=O=E!N".(.)"(9!"..52(&"5.!(.3!&6,!3,2,95;4,.&!5-!.,A!%65'& 7&,'4!>TM%! Q\!
L=O=O!J%&($9"%6".:!;('!)9,('(.),!-5'!&6,!%65'&7&,'4!>TM! QF!
L=O=L!#35;&".:!%*%&,4")!',9,2(.),!$*!&6,!;'"2(&,!)',3"&!45.,*!-5'4 ! QG!

L=L!16(%,!>>D!@6,!())54453(&"5.!5-!&6,!;'"2(&,!)',3"&!45.,* !-5'4 ! GO!
L=L=E!N".(.)"(9! ".%&($"9"&*!(.3!(!'0.!A"&6".!&6,!;'"2(&,!)',3"&!45.,*!',(94 ! G\!
L=L=O!10$9")!$("950&!(%!;59"&")(9!',()&"5.!&5!&6,!'0.! GQ!
L=L=L!@6,!&'(.%-5'4(&"5.!5-!&6,!45.,&('*!%*%&,4! 2"(!;0$9")!$()<%&5;;".: ! EPE!

L=[ !W5.)90%"5.! EP[!
!
!
3"+@)#1$ME 3+=#$CH$:+-;$<&)#$6**&..&4+)(&- $(-$,-Q'+-4 $ DRI$
$
[ =E!>.&'530)&"5.!(.3!;9(.!5-!&6,!)6(;&,' ! EPF!

[ =O!16(%,!>D!@6,!'"%,!5-!$(.<!.5&,%!(%!;'"2(&,!)',3"&!45.,* ! EPG!
[=O=E!N".(.)"(9!"..52(&"5.!(.3!$(.<!.5&,!)',(&"5.!(%!(!%A(;!5-!>TM% ! EPG!
[=O=O!J%&($9"%6".:!;('!)9,('(.),!2"%7̀ 72"%!6":6,'7'(.<".:!-5'4%!5-!45.,* ! EE[!
[=O=L!@6,!%*%&,4")!',9,2(.),!5-!H(.<!5-!J.:9(.3!(.3!)50.&'*!$(.<!. 5&,%! EEQ!

[ =L!16(%,!>>D!@6,!())54453(&"5.!5-! $(.<!.5&,%!".!&6,!;0$9")!45.,*!%0;;9* ! EOO!
[ =L=E!N".(.)"(9!" .%&($"9"&*!(.3!&6,!'0.%!5-!EFGL!(.3!EFGF! EOO!
[ =L=O!H(.<!I,%&'")&"5.!(%!;0$9")!$("950&!".!',()&"5.!&5!&6,!'0. ! EOF!
[ =L=L!#))54453(&".:!H(.<!5-!J.:9(.3!.5&, %!(%!%*%&,4")!&'(.%-5'4(&"5.! ELE!

[=[ !W5.)90%"5.! EL\ !
!
!
3"+@)#1$SE 3+=#$CCH$:+-;$?#@&=()$6**&..&4+)(&-$(-$)"#$T-()#4$8)+)#= $ DOU$
$
\ =E!>.&'530)&"5.!(.3!;9(.!5-!&6,!)6(;&,' ! ELG!

\ =O!16(%,!>D!@6,!'"%,!5-!$(.<!3,;5%"&%!(%!;'"2(&,!)',3"&!45.,* ! E[E!
\ =O=E!N".(.)"(9!". .52(&"5.!(.3!$(.<! 3,;5%"&!)',(&"5.!(%!(!%A(;!5-!>TM%! E[E!
\ =O=O!J%&($9"%6".:!;('!)9,('(.),!2"%7̀ 72"%!6":6,'7'(.<".:!-5'4%!5-!45.,* ! E[ ] !
\ =O=L!@6,!%*%&,4")!',9,2(.),!5-!)544,')"(9! $(.<! (.3!&'0%&!3,;5%"&%! E\O!

\ =L!16(%,!>>D!@6,!())54453(&"5.!5-! $(.<!3,;5%"&%!". !&6,!;0$9")!45.,*!%0;;9* ! E\ \ !
\ =L=E!N".(.)"(9!".%&($"9"&*!(.3!&6,!'0.%!-'54!EGLP!&5!EGLL! E\ \ !
\ =L=O!@6,!J4,':,.)*!H(.<".:!#)&!(%!;0$9")!$("950&!".!',()&"5.!&5!&6,!'0. ! E] O!
\ =L=L!#))54453(&".:!$(.<!3,;5%"&%!(%!%*%&,4")!&'(.%-5'4(&"5.! E] \ !

\ =[ !W5.)90%"5.! E] G!
$ $



! "2!

3"+@)#1$NE 3+=#$CCCH$8"+4&A$5&-#/$6**&..&4+)(&-$ (-$)"#$T-()#4$8)+)#=$ DIJ $
$
]=E!>.&'530)&"5.!(.3!;9(.!5-!&6,!)6(;&,' ! EFO!

]=O!16(%,!>D!@6,!'"%,!5-!%6(35A!45.,*! (%!;'"2(&,!)',3"&!45.,* ! EF[ !
] =O=E!N".(.)"(9!"..52(&"5.!(.3! %6(35A!45.,*! )',(&"5.!(%!(!%A(;!5-!>TM%! EF[ !
] =O=O!J%&($9"%6".:!;('!)9,('(.),!2"%7̀ 72"%!6":6,'7'(.<".:!-5'4%!5-!45.,* ! EQE!
] =O=L!@6,!%*%&,4")!',9,2(.),!5-!%6(35A!45.,* ! EQ] !

]=L!16(%,!>>D!@6,!())54453(&"5.!5-! %6(35A!45.,* !".!&6,!;0$9")!45.,*!%0;;9* ! EGP!
] =L=E!N".(.)"(9!>.%&($"9"&*!(.3!&6,!'0.%!5-!OPPF!(.3!OPPQ! EGP!
] =L=O!1VWN!(.3!@',(%0'*!a0'(.&,,!(%!;0$9")!$("950&!".!',()&"5.!&5!&6,!'0. ! EG] !
] =L=L!#))54453(&".:!',;5%!(.3!//N!%6(',%!(%!%*%&,4")!&'(.%-5'4(&"5. ! OPP!

]=[ !W5.)90%"5.! OPF!
!
!
3"+@)#1$IE ?(=*9==(&-H$6**&..&4+)(&- $!"#&1/$ (-$)"#$K1+.#A&1;$&0$C%,$ JDD$
$
F=E!>.&'530)&"5.!(.3!;9(.!5-!&6,!)6(;&,' ! OEE!

F=O!W54;('(&"2,!%044('*!5-!&6,!-".3".:%! OEL!

F=L!#))54453(&"5.!&6,5'*!(%! )5.&'"$0&"5.!&5!>1J! OEF!

F=[!>4;9")(&"5.%!5-!(.(9*&")"%4!(.3!-0.)&"5.(9"%4! OEG!

F=\ !̂ ,.0,%!-5'!-0'&6,'!',%,(')6 !! OOE!
F=\ =E!+&03*".:!&6,!;5%&7())54453(&"5.!;6(%, ! OOE!
F=\ =O!#;;9*".:!&6,!/5.,*!^",A! 9,.%!5.! 5&6,'!&5;")%!',9,2(.&!&5!>1J! OO[ !

F=] !W5.)90%"5.! OO] !
!
$
3&-*'9=(&- $ JJ I $
$
!
!
G#0#1#-*#=$ JJU$
$
C-)#12(#A=$ JSU$
! !



! 2!

F(=)$&0$K(Q91#=$
!
N":0',!P=Eb N50'!',%,(')6!; ('(3":4%!".! )5.&,4;5' ('*!>I!(.3!>1J ! [ !

N":0',!E=Eb >.&,'.(&"5.(9! 4 5.,&('*! %*%&,4%!(.3!&6,!R>4;5%%"$9,!@'"."&*S! OP!
N":0',!E=Ob /5.,&('*!(::',:(&,%!".!&6,!J/M?! EGQP7OPEF!c".! &'"99"5.!JMId!! [E !
N":0',!E=Lb /5.,&('*!( ::',:(&,%!".!&6,!M=+=?!EGQP7OPEF!c".! $"99"5.!M+Vd!! ! [E !

N":0',!O=Eb W',3"&!45.,*!)',(&"5.!(%!(!%A(;!5-!>TM%! ! ]L !
N":0',!O=Ob @'(3"&"5.(9!(.3!%6(35A!45.,*?!)',(&,3!(%!(!%A(;!5-!>TM%! ! ][ !
N":0',!O=Lb @6,!6",'(')6*!5-! 4 5.,*!c)5.),;&0(99*d !! ! ]\ !
N":0',!O=[b @6,!)5.&,4;5'('*! ".&,'.(&"5.(9! 6",'(')6*!5-! 4 5.,* ! ! ]F !
N":0',!O=\b @6,!/5.,*!/(&' "8!c)5.),;&0(99*d!! ! ]Q!
N":0',!O=]b J8;(.3,3!/5.,*!/(&'"8!".)903".:!)54453"&*!45.,*!c)5.),;&0(99*d ! FO!
N":0',!O=Fb /".%<*!)*)9,!(.3!&6,!".6,',.&!".%&($"9"&*!5-!)',3"& !45.,* ! ! FL!
N":0',!O=Qb @6,!)5.),;&0(9! ' ,9(&"5.%6";!$,&A,,.! 4 5.,*!(.3! ) ',3"&! ! F\ !

N":0',!L=Eb #))5 4453(&"5.!(%!;59"&")(97,)5.54")!;6,.54,.5. ! ! FG!
N":0',!L=Ob 1'"2(&,!)',3"&!45.,*!())54453(&"5.!(.3!/".%<*S%!)',3"&!)*)9, ! QP!
N":0',!L=Lb I"%,!5-!(.!>TM!&5!(!; '"2(&,!) ',3"&!4 5.,*! -5'4 ! ! QL!
N":0',!L=[ b N".(.)"(9! "..52(&"5.! , %&($9"%6".:!. ,A! -5'4%!5-!%65'&7&,'4!>TM%! Q]!
N":0',!L=\ b J%&($9"%6".:!;('!)9,('(.),!A"&6".!&6,!45.,&('*!;*'(4"3 ! ! QF!
N":0',!L=] b W',(&"5.!5-!(!.,A !; '"2(&,!) ',3"&!4 5.,*! -5'4 ! ! QQ!
N":0',!L=Fb #))54453(&"5.!2"(!:52,'.4,.&!".&,'2,.&"5.!&5!(!)'"%"% ! ! GO!
N":0',!L=Qb I0.!5.!&6,! 4 5.,&('*! %*%&,4!A"&6!0;A('3! )5.&(:"5.!".!&6,! 6",'(')6* ! GF!
N":0',!L=Gb #))54453(&"5.!(%! ; 0$9")!: 0('(.&,,!&5! %0%&(".!; ('! )9,('(.), ! ! EPE!
N":0',!L=EPb #))54453(&"5.!2"(!$()<%&5;%!5.!(!;0$9")!".%&"&0&"5.S%!$(9(.),!%6,,&!EPO!
N":0',!L=EEb @6,!)5.&,4;5'('*! , 4;"'")(9!/5.,*!/(&'"8 ! ! EP\ !

N":0',![=Eb H(. <!. 5&,!( ))54453(&"5.!2"(!&6,!EFGF!T'3,'!5-!&6,!1'"2*!W50.)"9! EPF!
N":0',![=Ob H(.<!.5&,!"%%0(.),!(%!(!%A(;!5-!>TM%! ! EEP!
N":0',![=L b H(.<!.5& ,!)',(&"5.!(%!(!;'"2(&,!$0%".,%%!A"&650&!;0$9")!$()<%&5;%! EEL!
N":0',![=[ b @6,!/5.,*!/(&'"8!;'"5'!&5!&6,!EFGL!W'"%"%!c,4;"'")(99*d! ! EE\ !
N":0',![=\ b H(9(.),!%6,,&%!5-!&6,!J.:9"%6!$(.<".:!%*%&,4!;',7EFGL! ! EE] !
N":0',![=] b e0(.&"&",%!5-!45.,*! -5'4%!".!J.:9(.3?!EF\P 7EQ\P!c".!4"99"5.!fd! EEF!
N":0',![=F b H(.<!5-!J.:9(.3!.5&,%!(.3!$099"5.?!EF\P7EFGL!c".!&650%(.3!fd! EEQ!
N":0',![=Qb X04$,' !5-!)50.&'*!$(.<%?!EF\P7EQF\! ! EOP!
N":0',![=Gb @6,!6",'(')6*!5-! : 593?!H(.<!5-!J.:9(.3!.5&,%!(.3!)50.&'*!$(.<!.5&,% ! EOE!
N":0',! [=EPb @6,!EFGL!(.3!EFGF!' 0.%!A"&6!0;A('3! )5.&(:"5.!".!&6,! 6",'(')6* ! EO]!
N":0',![=EEb @6,!H(.<!I,%&'")&"5.!(%!(.!())54453(&"5.!5-!$(.<! .5&,%! ! ELE!
N":0',![=EOb 10$9")!9"Z0"3"&*!(.3!%592,.)*!$()<%&5;%!-5'!H(.<!5-!J.:9(.3!.5&,%! ELL!
N":0',![=ELb #))54453(&"5.!(%! ; 0$9")!: 0('(.&,,!&5! %0%&(".!; ('! )9,('(.), ! ELL!
N":0',![=E[ b I, 7',:09(&".:!&6,!$(.<!.5&,!%0;;9*!2"(!&6,!EQ[[!H(.<!W6('&,'!#)& ! ELF!

N":0',! \=Eb H(.<!V,;5%"&!#))54453(&"5.!2"(!&6,!EGLL!J4,':,.)*!H(.<".:!#)& ! ELG!
N":0',!\=Ob H(.<!3,;5%"&!"%%0(.),!(%!(!%A(;!5-!>TM%! ! E[E !
N":0',!\=L b W(&,:5'",%!5-!3,;5%"&7"%%0".:!$(.<%!".!&6,!X(&"5.(9!H(.<".:!+*%&,4! E[L !
N":0',!\=[ b V,;5%"&!W',(&"5.!(%!(!1'"2(&,!+A(;!5-!>TM%! ! E[\ !
N":0',!\=\ b @6,!/5.,*!/(&'"8!".!&6,!,('9*!OP &6!),.&0'*!c,4;"'")(99*d !! ! E[ Q!
N":0',!\=] b g=!1=!/5':(. S%!; '"2(&,!$()<%&5;!)0%6"5.".:!5&6,'!$(.<%S!95%%,%!! E\P!
N":0',!\=F b V,;5%"&%!"%%0,3!$*!3"--,',.&!".%&"&0&"5.%?!EQF\7EGPQ!c".!4"99"5.!M+Vd! E\O!
N":0', !\=Qb V,;5%"&%!"%%0,3!$*!.5.7.(&"5.(9!$(.<%?!EQG]7EGLL!c".!4"99"5.!M+Vd! E\O!
N":0',!\=Gb X04$,'!5-! &'0%&!)54;(.",%!$(%,3!5.!3"--,',.&!%50'),% ?!EQG]7EGPQ! E\L !
N":0',!\=EPb @'0%&!)54;(.*!)5.:954,'(&,!)(0%".:!&6,!EGPF!)'"%"%! ! E\[ !
N":0',!\=EEb @6,!6",'(')6*!5-!:593?!$(.<!.5&,%!(.3!$(.<!3,;5%"&%! ! E\[ !
N":0',!\=EOb /5.&69*! %0%;,.%"5.%!5-!$(.<! 3,;5%"&%?!EGOG7EGL[!c".!$"99"5.!M+Vd! E\] !
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N":0',!\=ELb H(.<!'0.%!A"&6!0;A ('3!)5.&(:"5.!".!&6,!6",'(')6*?! EGLP7EGLL! E]E!
N":0',!\=E[ b H(.<! 3,;5%"&!( ))54453(&"5.!2"(!&6,!EGLL!J4,':,.)*!H( .<".:!#)& ! E]\ !
N":0', !\=E\b I55%,2,9&S%!"4;9")"&!EPP!;,'),.&!3,;5%"&!:0('(.&,,! ! E]] !
N":0',!\=E] b #))54453(&"5.!(%!;0$9")!:0('(.&,,!&5!%0%&(".!;('!-5'!3,;5%"&%! E]F!
N":0',!\=EFb J8;9")"&!3,;5%"&!:0('(.&,,!2"(!&6,!.,A9*!,%&($9"%6,3!NV>W! ! EFP!
N":0',!\=EQb I, 7',:09( &".:!3,;5%"&%!2"(!&6,!EGLL!(.3!EGL\!H(.<".:!#)&%! ! EFE!

N":0',!]=Eb +6(35A!45.,*!())54453(&"5.!2"(!N,3!(.3!@',(%0'*!".&,'2,.&"5.% ! EFO!
N":0',!]=Ob @*;,%!5-!M=+=!4 5.,*! 4 ('<,&! -0.3%! ! EF] !
N":0',!]=L b I"%,!5-!#HW1!"%%0(.),?!EGQG7OPPE! ! EF] !
N":0',!]= [ b +6(35A!45.,*!)', (&"5.!".!&6,!%&*9"h,3!%6(35A!$(.<".:!%*%&,4! EFQ!
N":0',!]=\ b +6(35A!45.,*!)',(&,3!(%!(!%A(;!5-!>TM% ! ! EFG!
N":0',!]= ] b X5. 745.,&('*!;,'%;,)&"2,!5.!',;5!"%%0(.), ! ! EFG!
N":0',!]=F b +;,)"(9! ; 0';5 %,!2,6")9,%!".!&6,!#HW1!4('<,&! ! EQE!
N":0',!]=Qb +,)0'"&",%!3,(9,'%!".!&6,!$"9(&,'(9!(.3!&'"7;('&*!',;5!4('<,&% ! ! EQO!
N":0',!]= Gb /5.,*!4('<,&!-0.3%!".!&6,!&A5!%6(35A!$(.<".:!)6(..,9% ! ! EQ[ !
N":0',!]=EPb @6,!/5.,*!/(&'"8! ".!&6,!,('9*!OE%&!),.&0'* !c,4;"'")(99*d ! ! EQ\ !
N":0',!]= EEb ^5904,%!5-!#HW1%!"%%0,3?!OPPE7OPPG!c".!$"99"5.!M+Vd! ! EQ] !
N":0',!]= EOb ^5904,%!5-!52,'.":6&!',;5%!"%%0,3?!OPPO7OPEP!c".!&'"99"5.!M+Vd! EQF!
N":0',!]= ELb ^5904,%!5-!//N! %6(',%!"%%0,3?!EGF\7OPEO!c".!$"99"5.!M+Vd! ! EQF!
N":0',!]=E[ b @6,!6",'(')6*!5-!N,3,'(9!I,%,'2,?!$(.<!(.3!%6(35A!$(.<!45.,* ! EQG!
N":0',!]=E\ b I0.! 5.!#HW1!;'5:'(44,%!".!OPPF ! ! EGE!
N":0',!]=E] b I0. !5.!',;5!".!&,'4%!5-!(2,'(:,!6("')0&%!3,4(.3,3?!OPPF 7OPPG! EG[ !
N":0',!]=EFb @6,!OPPF!(.3!OPPQ!'0.%!A"&6!0;A('3%!)5.&(:"5.!".!&6,!6",'(')6* ! EG\ !
N":0',!]=EQb X,&!-95A%!&5!;'"4,!//N%?!F7O[!+,;&,4$,'!OPPQ !c".!$"99"5.!M+Vd!! EGQ!
N":0',!]=EGb +6(35A!45.,*!())54453(&"5.!2"(!N,3!(.3!@',(%0'*!".&,'2,.&"5.% ! OPP!
N":0',!]=OPb #HW1%!2%!$(.<!9"($"9"&",%?!OPPP7OPEO!c".!&'"99"5.!M+Vd! OPE!
N":0',!]=OEb >4;()&!5-!&6,!;0$9")!".&,'2,.&"5.!5.!&6,!#HW1!4('<,& ! OPO!
N":0',!]=OOb >4;() &!5-!&6,!;0$9")!".&,'2,.&"5.!5.!&6,!&'"7;('&*!',;5!4('<,& ! OPL!
N":0',!]=OLb >4;()&!5-!&6,!; 0$9")!".&,'2,.&"5.!5.!&6,!//N! 4 ('<,& ! OP\ !
N":0',!]=O[ b #))54453(&"5.!&5!:0('(.&,,!;('!-5'!',;5%!(.3!//N!%6(',% ! OP] !
N":0',!]=O\ b >4;9")"&!$()<%&5;%!-5'!52,'.":6&!',;5%!(.3!II1 ! OPG!
N":0',!]=O] b I, 7',:09(&".:!&6,!%6(35A!45.,*!%0;;9*!".!OPE[ ! OEP!

N":0',!F=Eb @6,!)5.&,4;5'('*!,4;"'")(9!/5.,*!/(&'"8 ! OEF!
N":0',!F=Ob I,:09(&"5.!5-!&6,!)',3"&!45.,*!-5'4!(-&,'!&6,!())54453(&"5. ! OOO!
$ $
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F(=)$&0$!+B'#=$
$
@($9,!P=E!i !+0$Z0,%&"5.%!+&'0)&0'".:!&6,!W(%,!+&03",%! F!

@($9,!E=Eb W54;5%"&"5.!(.3!V,-"."&"5.!5-!/5.,&('*!#::',:(&,%!".!&6,!J/M ! L] !
@($9,!E=Ob W54;5%"&"5.!(.3!V,-"."&"5.!5-!/5.,&('*!#::',:(&,%!".!&6,!M=+= ! L] !

@($9,!O=Eb / 5.,&('*!&6,5'",%!5-!)',3"&! 2%!)',3"&!&6,5'",%!5-!45.,* ! \E !
@($9,!O=Ob #. &(:5."%4!5-!%&(&,7!(.3!4('<,& 7$(%,3!&6,5'",%!5-!45.,* ! \] !
@($9,!O=Lb //@!2%!/5.,*!^",A!5.!;'"2(&,!45.,*!)',(&"5.!(.3!&6,!'59,!5-!&6,!%&(&, ! ]P !
@($9,!O=[b @6,!W6('&(9"%&!(.3!&6,!J%%,.&"(9"%&!$"(%!".!4 5.,&('*! &6,5'",%! ]E !

@($9,![=Eb U5.: 7&,'4!>TM%!(:(".%&!A6")6!$(.<%!"%%0,!.5&,%! ! EEP!
@($9,![=Ob U"($"9"&",%!5.!&6,!$(9(.),!%6,,&!5-!H,99!j!W5?!EF\]7EFFF!c".!fd! EOP!
@($9,![=Lb V,)9".,!".!&6,!25904,!5-!)50.&'*!$(.<!.5&,%!"%%0,3!(-&,'!EFGL!c".!kd ! EO]!

@($9,!\=Eb J8&,'.(9!(.3!".&,'. (9!3'(".!30'".:!&6,!&6"'3!A(2,!c ".!4" 99"5.!M+Vd! E\G!

@($9,!]=Eb @6',,!A(2,%!5-!'0.%!5.!%6(35A!45.,*!".!&6,!OPPF7G!N".(.)"(9!W'"%"%! EGP!
@($9,!]=Ob W54;('"%5.!5-!@+UN!(.3!1VWN! EGF!

! !
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F(=)$&0$6BB1#2(+)(&-=$
!
#HW1! #%%,&7$()<,3!)544,')"(9!;(;,' !
#H+! #%%,&7$()<,3!%,)0'"&* !
#>a! #4,'")(.!>.&,'.(&"5.(9!a'50; !
#/UN ! #%%,&!H()<,3!W544,')"(9!1(;,'!/5.,*!/('<,&!/0&0(9!N0.3!

U"Z0"3"&*!N()"9"&*!
HHW! H'"&"%6!H'5(3)(%&".:!W5';5'(&"5.!
H>+! H(.<!-5'!>.&,'.(&"5.(9!+,&&9,4,.&%!
HXl/ ! H(.<!5-!X,A!l5'<!/,995. !
H5J! H(.<!5-!J.:9(.3 !
HM+! H(.<!5-!&6,!M."&,3!+&(&,%!
WH! W50.&'*!$(.< !
WH>! W,.&'(9!H(.<!>.3,;,.3,.), !
WV! W,'&"-")(&,!5-!V,;5%"&!
WJT! W6",-!J8,)0&"2,!T--"),' !
W>@l1JIW! W"&*!159"&")(9!J)5.54*!I,%,(')6!W,.&', !
WTW! W54;&'599,'!5-!&6,!W0'',.)* !
W1! W544,')"(9!1(;,' !
W1NN! W544,')"(9!1(;,'!N0.3".:!N()"9"&* !
W@/! W',3"&!&6,5'*!5-!45.,* !
VTUN>X+! V"%&'"$0&,3!a95$(9!N".(.)"(9!+*%&,4%!-5'!+5)",&*!
JH#! J4,':,.)*!H(.<".:!#)& !
JWH! J0'5;,(.!W,.&'(9!H(.< !
J/+ ! J0'5;,(.!/5.,&('*!+*%&,4 !
J/M ! J0'5;,(.!/5.,&('*!M."5. !
J+N! J8)6(.:,!+&($"9"h(&"5.!N0.3 !
NW>W! N".(.)"(9!W'"%"%!>.Z0"'*!W544"%%"5.!
NV>W! N,3,'(9!V,;5%"&!>.%0'(.),!W5';5'(&"5. !
NT/W! N,3,'(9!T;,.!/('<,&!W544"&&,, !
NIH! H5('3!5-!a52,'.5'%!5-!&6,!N,3,'(9!I,%,'2, !
NIHXl ! N,3,'(9!I,%,'2,!H(.<!5-!X,A!l5'< !
N+H! N".(.)"(9!+&($"9"&*!H5('3!
N+TW! N".(.)"(9!+&($"9"&*!T2,'%":6&!W50.)"9!
_+@! _,:,45.")!+&($"9"&*!@6,5'* !
>#++! >.%&"&0&,!-5'!#32(.),3!+0%&(".($"9"&*!+&03",%!
>/N! >.&,'.(&"5.(9!/5.,&('*!N0.3 !
>/+ ! >.&,'.(&"5.(9!/5.,&('*!+*%&,4 !
>XJ@! >.%&"&0&,!-5'!X,A!J)5.54")!@6".<".:!
>TM! V,$&!),'&"-")(&,!cm>!5A,!*50nd!
>1! >.&,'.(&"5.(9!159"&")%!
>1J! >.&,'.(&"5.(9!159"&")(9!J)5.54* !
>I! >.&,'.(&"5.(9!I,9(&"5 .%!
g1/W! g=1=!/5':(.!W6(%,!
UH! U5.35.!$(.< !
/UJW! /(%&,'!U"Z0"3"&*!J.6(.),4,.&!W5.30"& !
//N ! /5.,*!4('<,&!-0.3 !
//>NN ! /5.,*!/('<,&!>.2,%&5'!N0.3".:!N()"9"&* !
//@ ! /53,'.!/5.,*!@6,5'* !
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/@W! /5.,&('*!&6,5'*!5-!)',3"& !
X#^ ! X,&!(%%,&!2(90,!
XHJI ! X(&"5.(9!H0',(0!5-!J)5.54") !I,%,(')6 !
XH+! X(&"5.(9!H(.<".:!+*%&,4 !
XWW! X(&"5.(9!W',3"&!W5';5'(&"5.!
5o. ! T2,'.":6& !
TJ1 ! T;,.!J)5.54",%!159"&")%!
1VWN! 1'"4('*!V,(9,'!W',3"&!N()"9"&* !
eJ ! e0(.&"&(&"2,!J(%".:!
I,;5 ! I,;0')6(%,!(:',,4,.& !
INW! I,)5.%&'0)&"5.!N".(.),!W5';5'(&"5. !
I>1J ! I,2",A!5-!>.&,' .(&"5.(9!159"&")(9!J)5.54*!
I/H+ ! I,%"3,.&"(9!45'&:(:, 7$()<,3!%,)0'"&* !
I1N ! I,%,'2,!1'"4('*!N0.3 !
II1 ! I,2,'%,!I,;5!N()"9"&* !
+JW! +,)0'"&",%!(.3!J8)6(.:,!W544"%%"5. !
+>N/#! +,)0'"&",%!>.30%&'*!(.3!N".(.)"(9!/('<,&%!#%%5)"(&"5.!
+> !̂ +;,)"(9!>.2,%&4,.&!^,6")9, !
+1^! +; ,)"(9!10';5%,!^,6")9, !
@#N! @,'4!#0)&"5.!N()"9"&*!
@#UN! @,'4!#%%,&7H()<,3!+,)0'"&",%!U5(.!N()"9"&*!
@#I1! @'50$9,3!#%%,&%!I,9",-!1'5:'(4 !
@+UN! @,'4!+,)0'"&",%!U,.3".:!N()"9"&*!
M=+=! M."&,3!+&(&,%!
MWU! M."2,'%"&*!W599,:,!U5.35.!
M+V! M."&,3!+&(&,%!V599('! !
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6*;-&A'#4Q. #-)= $
!
>!$,:(.!&6"%!16V!;'5B,)&!".!+,;&,4$,'!OPEL!A"&6!&6,!(4$"&"5.!5-!".Z0"'".:!".&5!
45.,&('*!&6,5'*?!45.,&('*!6"%&5'*!(.3!)5.&,4;5'('*!45.,&('*!)'"%,% b : 0"3,3!
$*!&6,! ".&,99,)&0(9! )0'"5%"&*! ($50&!65A!&6,!A5'93!&53(*!)&*")$$,!A5'<%!(.3!&6,!
60.)6!&6(&!(!95&!"%!*,&!&5!$,!9,('.,3!($50&!&6,!45.,&('*!,)5.54",%!&6(&!A,!9"2,!
".=! /*! &"4,! (%! (! %&03,.&! 5-! ;59"&")(9! %)",.),?! ,)5.54")%! (.3! ;6"95%5;6*! (&!
U03A":7/(8"4"9"(.% 7M."2,'%"&p&! /q.)6,.! cOPP]7OPEOd! 6(3! )5".)"3,3! A"&6! &6,!
OPPF7G!N".(.)"(9!W'"%"%!(.3!&6,!,.%0".:!)'"%"%!5-!&6,!J0'5;,(.!/5.,&('*!M."5.=!
@6'50:6! &6,%,! ,2,.&%?! >! 6(2,! $,,.! %5)"(9"h,3! ".&5! (.! ()(3,4")! 4".3%,&! A6")6!
&(<,%! "&! (%! %&('&".:! ;5".&! &6(&! 50'! 354".(.&! 45.,&('*! &6,5'",%! (',! .5&?! 5'! .5!
95.:,'?!($9,!&5!:'(%;!&6,!".%&"&0&"5.%!5-!R',(9!A5'93S!-".(.)"(9!)(;"&(9"%4=!N5'!4*!
16V! ;'5B,)&?!>! -,9&!&6(&b &5!9,('.! ($50&!50'! 45.,&('*! ',(9"&",%!&53(* b >!6(3!&5!
4(<,!(!3,&50'!(.3!%&03*!45.,&('*!%*%&,4%!)5.),;&0(99*!(.3!6"%&5'")(99*=!
!

>.!',&'5%;,)&?!"&!%,,4%!&5!4,!&6(&!&6,!;'5B,)&!"3,(!>!$,:(.!A"&6b &5!%;,(<!
A"&6!V50:9(%!#3(4%b 6(3!&6,!5$B,)&"2,!5-!0.3,'%&(.3".:!9"-,?!&6,!0."2,'%,!(.3!
,2,'*&6".:!".!5.,!%".:9,!%65&=!U55<".:!$()<?!&6,!$'5(3!(%;"'(&"5.%!>!6(3!$()<!".!
&6,!3(*%!4"939*!(40%,!4,=!#&!&6,!%(4,!&"4,?!>!(4!(%&5."%6,3!65A!4(.*!5-!&6,!
"."&"(9!"3,(%!(',!%&"99! ',-9,)&,3!".!&6"%!&6,%"%?!(9$,"&!".! (!A(*!&6(&! [Q!45.&6%!(:5!!
>! )5093! .5&! ;5%%"$9*! 6(2,! "4(:".,3=! >! (4! :'(&,-09! &6(&! &6,! V,;('&4,.&! 5-!
>.&,'.(&"5.(9!159"&")%!(&!W"&*?!M."2,'%"&*!5-!U5.35.!6(%!:"2,.!4,!&6,!5;;5'&0."&*!
&5! ,4$('<! 5.! &6"%! ,.3,(250'! (.3! -0.3,3! 4*! 16V! ',%,(' )6=! >&%! W"&*! 159"&")(9!
J)5.54*!I,%,(')6!W,.&',!cW>@l1JIWd!6(%!$,,.!(!0."Z0,!,.2"'5.4,.&!&5!&6".<?!
',(3?!9,('.!(.3!&,()6!($50&!;59"&")(9!,)5.54*!(.3!&6,!45.,&('*!%*%&,4= !
!

/*! 3,,;,%&! ()<.5A9,3:4,.&%! :5!&5!#.(%&(%"(!X,%2,&("952(! (.3!+&,-(.5!
1(:9"('"! -5'! &6,"'!%0;,'2"%"5. !(.3! %0;;5' &=!@6,*!6(2,! :"2,.!4,!&6,! (--"'4(&"5. !
(.3! 5$B,)&"5.?!,.)50'(:,4,.& ! (.3! )'"&")(9! (;;',)"(&"5.?! :0"3(.),! (.3! 9(&"&03,!
&6(&! >! .,,3,3! &5! 9,&! &6"%! 16V! &6,%"%! $,)54,! ',(9"&*=! @6,*! 6(2,! &59,'(&,3! 4*!
,8)0'%"5.%!".&5!45.,&('*!&6,5'*!".!&6,!-" '%&!16V!*,('?!%,.&!4,!5--!5.!-",93A5'<!&5!
%&03*! %6(35A! $(.<".:! ".! &6,! %,)5.3?! :(2,! 4,! &6,! &"4,! &5! 3":! ".&5! 45.,&('*!
6"%&5'*!".!&6,!&6"'3?!(.3!6(3!&6,!;(&",.),!&5!A("&!0.&"9!&6,!-50'&6!*,('!&6(&!>!:5&!&5!
&6,! 6,('&! 5-! &6,!;59"&")(97,)5.54")! &6,5'* =! >.! 50'! 4( .*! 4,,&".:%?! &6,*! 6(2,!
',:09('9*!4(3,!4*!6,(3!%;".!(.3!)5.2".),3!4,!&6(&!5.9*!"-!>!6(3!.5&!-":0',3!50&!
%54,&6".:!-5'!4*%,9-?!"&!A(%!.5&!.,),%%('"9*!(! :(;!".!&6,!9"&,'(&0',!A5'&6!$,".:!
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8$63!9%2,@%9!>25=!8$%!NW\!.-9!%/5-5=,/3!0,8%2.862%!E%?7?!%?7?!a,-90%4%27%2!"*(d K!
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9%B53,83! ,-! 8$%! `-,8%9! A8.8%3! 962,-7! 8$%! F2%.8! c%B2%33,5-G! .3! :%00! .3! 8$%!
.//5==59.8,5 -! 5>! /5-8%=B52.2<! 3$.95:! =5-%<S ,-! B.28,/60.2! 5@%2-,7$8!
2%B62/$.3%! .72%%=%-83! .-9! =5-%<! =.2;%8! =686.0! >6-9! 3$.2%3S ,-! 8$%! `-,8%9!
A8.8%3!962,-7!8$%!&''()*!+,-.-/,.0!12,3,3?!

!
J08$567$!4.-;!-58%3K!4.-;!9%B53,83!.-9!3$.95:!=5-%<!/.=%!6B!.3!-5@%0!

>,-.-/,.0! ,-3826=%-83! .8! @%2<! 9,>>%2%-8! 8,=%3! .-9! ,-! @%2<! 9,>>%2%-8! ,-38,868,5-.0!
/5-8%O83K!8$%<!3$.2%!.!2.-7%!5>!/5==5-!>%.862%3?!M-!8$%!5-%!$.-9K!8$,3!2%>%23!85!
8$%!:.<!,-!:$,/$!8$%<!%=%27%9!$,3852,/.00<?!#$%<!:%2%!42567$8!>528$!4<!B2,@.8%!
>,-.-/,.0!,-38,868,5-3!.-9!855;!6B!8$%!250%!5>!B2,@.8%!/2%9,8!=5-%<!8$.8!/5)%O,38%9!
-%O8! 85! 8$%! B640,/0<! 2%760.8%9! =5-%8.2<! 3<38%=! 4%>52%! 8$%<! 758! ,-85! >,-.-/,.0!
9,382%33! .-9! 8$%,2! ,336,-7! ,-38,868,5-3! $.9! 85! 4%! 4.,0%9! 568! 8$2567$! .! B640,/!
,-8%2@%-8,5-?! M-! 8$%! 58$%2! $.-9K! 8$%,2! /2%.8,5-! >5005:3! 3,=,0.2! 4.0.-/%! 3$%%8!
=%/$.-,/3?!N-!8$,3K!8$%!,336,-7!,-38,868,5-3!%-7.7%!,-!=5-%<!/2%.8,5-!.-9!,-/2%.3%!
8$%!858.0!=5-%<!36BB0<!.3!8$%!-6=4%2!5>!0,.4,0,8,%3!8$%<!42,-7!>528$!%O/%%93!8$%!
858.0! .=56-8! 5>! .33%83! 8$%<! $509?! +52! 8$,3! 2%.35-K! 8$%! ,336,-7! ,-38,868,5-3! .2%!
.0:.<3! 363/%B8,40%! 85! .! 26-! 8$.8K! ,>! -58! B2%@%-8%9K! :5609! 2%3608! ,-! .!
9%@.052,Y.8,5-!52!%@%-!858.0!/500.B3%!5>!8$%!B2,@.8%0<!,336%9!/2%9,8!=5-%<?!!

!
#$,3! /.3%! 3%0%/8,5-! .-9! 8$%! /5-/5=,8.-8! @,%:! 5-! B2,@.8%! /2%9,8! =5-%<!

/2%.8,5-!/.-!4%!0%7,8,=,Y%9!:,8$!8$%!:52;3!5>!.!-6=4%2!5>!3/$50.23!36/$!.3!J2-5-!
E&'""IK!a%<-%3!E"*e'.K!"*e' 4IK!F,.--,-,!E&''ZIK!N-7$.=!E&''ZIK!a,-90%4%27%2!
E"*(dIK! H/H,00.-! E&'"ZIK! H,-3;<! E"*dUIK! H,8/$%00)N--%3! E"*"eK! "*"ZIK! X,/;3!



! * !

E&'""K!&'"UI!.-9![2.<!E"**'I? !W2,=.2,0<K!$5:%@%2K!,8!=.;%3!3%-3%!,-!8$%!/5-8%O8!
5>!8$%!35)/.00%9!H5-%<!T,%:!E/>?!H%$20,-7!&'""K!&'"b.G!W5Y3.2!&'"ZIK!:$,/$ S .3!
1$.B8%2! &! :,00! %0.452.8%! ,-! 9%8.,0S ,3! .! /5-8%=B52.2<! =.2;%8)4.3%9! /2%9,8!
8$%52<! 5>! =5-%<! .-9! ,-! 8$,3! B25@,9%3! 8$%! .9%L6.8%! /5-/%B86.0! 0%-3! 5-! 8$%!
=5-%8.2<!3<38%=!>52!8$%!B62B53%!5>!8$,3!3869<?!
!

#$%! /$5,/%! 5>! /.3%3! >,83! :%00! 85! 8$%! .-.0<8,/,38! .BB25./$! .95B8%9! ,-! 8$,3!
3869<?!#5!9%@%05B!8$%!8$%52<!5>!B2,@.8%!/2%9,8!=5-%<!.//5==59.8,5-!.3!.-!,9%.0)
8<B%K! ,8! ,3! -%/%33.2<! 85! >5/63! 5-! 8$53%! ,-38.-/%3! ,-! :$,/$! 8$%! B$%-5=%-5-!
./86.00<!9,9!=.8%2,.0,Y%?!A8,00K!.3!1$.B8%2!(!:,00!B2540%=.8,Y%!=52%!,-!9%8.,0K!8$,3!
/.3%!3%0%/8,5-!$.3!85!4%!82%.8%9! :,8$!35=%! /.68,5-?!J3!8$%! /.3%3! .2%! /$53%-!85!
/5=B2%$%-9! 8$%! 7%-%3,3! 5>! 859.<R3! =5-%8.2<! 3<38%=K! 8$%! 3869<! ,3! B58%-8,.00<!
364P%/8!85!3%0%/8,5-!4,.3!E/>?!F%99%3!"**'IV!!

!
+,238K!8$%!/.3%!3%0%/8,5-!>5005:3! .-!&W'45/)!057,/?!#.;,-7! ,-85! .//56-8!8$%!

/5-8%=B52.2<!3%86B!5>!8$%!B640,/!=5-%<!36BB0<K!8$%!3869<!5-0<!>5/63%3!5-!8$53%!
,-38.-/%3!,-!:$,/$!.-!.//5==59.8,5-!9,9!5//62!.-9!3869,%3!:$.8!$.BB%-%9!:,8$!
8$53%! >52=%20<! B2,@.8%! /2%9,8! =5-%<! >52=3! :$53%! B.2! /0%.2.-/%! ,3! B640,/0<!
76.2.-8%%9!859.<?!#$,3!.BB25./$!95%3!-58!8.;%!,-85!.//56-8!/.3%3!,-!:$,/$!.!26-!
855;!B0./%!5-!.!B2,@.8%!/2%9,8!=5-%<!>52=!.-9!9,9!-58!0%.9!85!.-!.//5==59.8,5-?!
J8!8$%!3.=%!8,=%K!$5:%@%2K!%./$!5>!8$%!8$2%%!/.3%3!3869,%3!,-@50@%3!58$%2!>52=3!
5>! B2,@.8%! /2%9,8! =5-%<! 8$.8S >5005:,-7! .! H5-%<! T,%:! 057,/S :%2%! 05/.8%9!
>628$%2!95:-! ,-!8$%!$,%2.2/$<?![$,0%!8$%!3<38%=,/! /2,3,3! ./86.00<!38.28%9!:,8$! .!
26-!5-!8$%=K!8$%<!:%2%!-58!364P%/8!85!.//5==59.8,5-?!N-!8$,3!2%7.29K!8$%!3869<!
8.;%3!,-85!.//56-8!-%7.8,@%!/.3%3?!

!
A%/5-9K!8$%2%!,3!8$%!B58%-8,.0!>52!.!2%7,5-.0!3%0%/8,5-!4,.3!.3!.00!8$%!8$2%%!

/.3%3! 6-9%2! 3/268,-<! 5//622%9! ,-! 8$%! 2%3B%/8,@%! /%-82%3! 5>! 8$%! ,-8%2-.8,5-.0!
=5-%8.2<!3<38%=! .8!8$%,2!8,=%?!N8! /.--58!4%!260%9!568!8$.8! ,-38.-/%3!5>!B2,@.8%!
/2%9,8!=5-%<!.//5==59.8,5-!=.<!$.@%!8.;%-!B0./%!,-!B%2,B$%2.0!/56-82,%3!8$.8!
.2%! 4%<5-9! 8$%! 3/5B%! 5>! 8$,3! 3869<?! #$,3! %-8.,03! .! -6=4%2! 5>! L6%38,5-3V! 1.-!
.//5==59.8,5-!.035!5//62!,-!58$%2!/56-82,%3!8$.-!8$%!7054.0!/%-82%!.8!.00!52!.2%!
8$%2%!2%.35-3!3B%.;,-7!.7.,-38!,8l![5609!8$%!B25/%33!,-!B%2,B$%2.0!/56-82,%3!4%!
,9%-8,/.0! 85! 8$%! 5-%3! ,-! 8$%! /%-82%l! #$,3! 3869<! ,-9%%9! /5-8%-93! 8$.8!
.//5==59.8,5-!:,8$!.!B%2=.-%-8!,=B./8!5-!8$%!3%86B!5>!8$%!=5-%8.2<!3<38%=!,3!
.!B$%-5=%-5-!3B%/,>,/!85!8$%!.B%O!5>!8$%!E$,%2.2/$,/.0I! ,-8%2-.8,5-.0!=5-%8.2<!
3<38%=! .-9! 8$.8! 8$%2%! .2%! 3B,00)5@%2! =%/$.-,3=3! 85! B%2,B$%2.0! =5-%8.2<!
P62,39,/8,5-3?!]5:%@%2K!8$%!,-8%2-.8,5-.0!/5-3,9%2.8,5-3!.2%!4%<5-9!8$%!3/5B%!5>!
8$,3!3869<?!!

!
C58$!8$%3%!/.@%.83!2%7.29,-7!8$%!/.3%!3%0%/8,5-!B58%-8,.00<!$.@%!.-!,=B./8!

5>! 8$%! 7%-%2.0,Y.4,0,8<! 5>! 8$%! .//5==59.8,5-! 8$%52<! %38.40,3$%9! ,-! 8$,3! 3869<?!
]5:%@%2K! .3!1$.B8%2! (!:,00! %OB0.,-! =52%! ,-! 9%8.,0K! 8$%<! /.-! 4%! 2%=%9,%9! :,8$!
>628$%2!2%3%.2/$!8$.8!46,093!5-!8$%!>,-9,-73!5>!8$,3!3869<!.-9!.95B83!.!9,>>%2%-8!
2%3%.2/$!9%3,7-!85!8%38!>52! -%7.8,@%!/.3%3! .-9! .-.0<Y%!8$%!,-8%2-.8,5-.0!%>>%/83K!
2%3B%/8,@%0<?! g58.40<K! 3B%.;,-7! :,8$! h./;35-! E&'""IK! 8$%! >,-9,-73! 5>! 8$,3!
*;*3,)010/)'3869<! /.-! B25@,9%! 8$%! 38.28,-7! B5,-8! >52! >628$%2! 3869,%3! 63,-7! %?7?!.!
-%5)B53,8,@,38!2%3%.2/$!B.2.9,7=?! !



! "' !

>,O*L%'$(45*
!
#5!.88.,-!8$%!%=B,2,/.0!,->52=.8,5-!2%0%@.-8!>52!8$%!,=B0%=%-8.8,5-!5>!8$%!/.3%!
3869,%3K!8$%!3869<!.BB0,%3!=%8$595057,/.0!82,.-760.8,5-!.-9!/5=4,-%3!3%/5-9.2<!
0,8%2.862%K!B2,=.2<!0,8%2.862%!.-9!L6.-8,8.8,@%!9.8.!.3!3562/%3?!
!

A%/5-9.2<! 3562/%3*/5=B2,3%!3<38%=.8,/!%0/)520&/' 5:' +5;&,D' 9*;=0;6' *;8'
1&;)2*3'9*;=0;6K! =52%! 3B%/,>,/! 3869,%3! ,-! 8$%! 425.9%2! 3B%/826=! 5>! 8$%!4530)01*3'
&15;5+,'*;8'&15;5+01/'30)&2*).2&'.3!:%00!.3!E52=/'5:'+5;&)*2,')%5.6%)?!J3!8$%3%!
3562/%3! 5-0<! %=%27%! :,8$! .! /5-3,9%2.40%! 8,=%! 0.7! .>8%2! .- ! .//5==59.8,5-!
B25/%33!$.3! 5//622%9K! 8$%<! 8%-9! 85! 4%! =52%! 2%0%@.-8! >52! 8$%! $,3852,/.0! /.3%!
3869,%3!5-!4.-;! -58%3!.-9!4.-;!9%B53,83!8$.-!>52!8$%!/5-8%=B52.2<!/.3%!3869<!
5-! 3$.95:! =5-%<?! H52%5@%2K! :$,0%! 8$%<!:,00! 4%! @%2<! 63%>60! 85! %38.40,3$!E%*)!
$.BB%-%9K!8$%<!:,00!$.290<!4%!36>>,/,%-8!85!6-9%238.-9!E%,!,8!$.BB%-%9?!

*
W2,=.2<! 3562/%3* /5-8.,-! 45301,' 851.+&;)/'E%?7?! B.20,.=%-8.2<! 9%4.8%3K!

8%/$-,/.0! .-.0<3%3! .-9! 2%/5==%-9.8,5-3! 5>! %OB%28! 459,%3IK!42&//' *2)013&/! 5>!
2%0%@.-8! -%:3B.B%23!E%?7?!8$%!+,-.-/,.0!#,=%3I! .3! :%00! .3!%,7$8!0;)&270&E/!:,8$!
%OB%283!>25=!,-8%2-.8,5-.0!>,-.-/,.0!,-38,868,5-3K!/%-82.0!4.-;3K!8$%!B2,@.8%!3%/852!
.-9! ./.9%=,.?! [$,0%! 35=%! 5>! 8$%3%! B2,=.2<! 3562/%3! .2%! .@.,0.40%! 5-0,-%K! 8$%!
./L6,3,8,5- !5>! 58$%23! $.3! 2%L6,2%9! ./86.0! >,%09:52;?! M-! 8$%! 5-%! $.-9K! 8$,3! $.3!
8.;%-!B0./%!,-!.2/$,@%3!85!7%8!.//%33!85!B50,/<!95/6=%-83!.-9!B2%33!.28,/0%3?!M-!
8$%!58$%2!$.-9K!,-8%2@,%:3!:%2%!/5-96/8%9!,-!8$%!2%0%@.-8!B50,8,/.0!.-9!>,-.-/,.0!
/%-82%3K!=538!-58.40<!g%:!m52;!.-9![.3$,-785-?!F,@%-!8$%!2.8$%2!=./253/5B,/!
0%@%0!5>!8$%!2%3%.2/$!L6%38,5-K!8$%!0%33!>52=.0,Y%9!,-8%2@,%:!8%/$-,L6%!5>!3%=,)
3826/862%9!,-8%2@,%:3!:.3!.BB0,%9!E/>?!H530%<!&'"eI?!!

!
n6.-8,8.8,@%! 9.8.* /5=B0%=%-83! 8$%! B2,=.2<! .-9! 3%/5-9.2<! 3562/%3! 85!

=.B !8$%!B25/%33!5>! .//5==59.8,-7!B2,@.8%!/2%9,8!=5-%<?!T.06.40%!3562/%3! .2%!
8$%!9*3*;1&'/%&&)/'5:'1&;)2*3'9*;=/K!Q.*;)0)*)07&'&/)0+*)&/'5:'+5;&)*2,'*662&6*)&/!
.-9! /)*)0/)01/' *95.)' )%&' :0;*;10*3' /,/)&+?! #$%! 9.8.! >52! 8$%! $,3852,/.0! /.3%3! :%2%!
>56-9! ,-! 8$%! 3%/5-9.2<! 0,8%2.862%G! 8$%! 9.8.! >52! 8$%! /5-8%=B52.2<! /.3%! 3869,%3!
:.3!/5=B,0%9!5-!8$%!4.3,3!5>!B2,=.2<!3562/%3?!!
!
!
! !



! "" !

M,*N%$4*2$@'14"#*
*
#$%!.-3:%23!85!8$%!2%3%.2/$!L6%38,5-3!/.-!4%!B2%3%-8%9!.3!>5005:3V!
*

Xn"V! ]5:! 95%3! B2,@.8%! /2%9,8! =5-%<! .//5==59.8,5-! .>>%/8! 8$%!
82.-3>52=.8,5-! 5>! 8$%! =5-%8.2<! 3<38%=l! A207*)&' 12&80)' +5;&,' *115++58*)05;'
)2*;/:52+/')%&'4.9301'+5;&,'/.443,'9,'/%0:)0;6')%&'8&30;&*)05;'9&)E&&;'4.9301'*;8'
4207*)&'12&80)'+5;&,-'U)'0/'42&1&8&8'9,' *'35;6'4&2058'5:' :0;*;10*3' /)*9030),'8.20;6'
E%01%' 4207*)&' 425:0)?520&;)&8' 0;/)0).)05;/' 15;8.1)' :0;*;10*3' 0;;57*)05;-' #%&,'
8&7&354' ;57&3' /%52)?)&2+'UYZ/D'E%01%'&7&;).*33,'9&15+&'4207*)&'12&80)'+5;&,' */'
)%&,' &/)*930/%' 4*2' 13&*2*;1&' 70/?[ ?70/' %06%&2?2*;=0;6' +5;&,' :52+/' *;8' *))*0;'
/,/)&+01' 2&3&7*;1&' */' )%&,' 625E' 0;' /0\&D' 0;)&215;;&1)&8;&//D' ;5;?/.9/)0).)*9030),'
*;8'15+43&W0),-'#%&'4207*)&'12&80)'+5;&,':52+'0/'*115++58*)&8'*)'*'7&2,'/4&10:01'
+5+&;)' 0;' )0+&' )%*)' 150;108&/' E0)%' *' ]@0;/=,' +5+&;)^D' 0-&-' *' /,/)&+01' :0;*;10*3'
120/0/D'E%&;' 4.9301' 9*3*;1&' /%&&)/' *2&' ./&8' )5' 12&*)&' 9*1=/)54/' *6*0;/)' )%&'
0330Q.080),' *;8' 0;/537&;1,' 5:' )%&' 8&:*.3)0;6' 0;/)0).)05;/' )%*)' %*7&' 0//.&8' )%&'
/,/)&+01*33,'2&3&7*;)'12&80)'+5;&,':52+-'!

!
Xn&V! [$<! ,3! B2,@.8%! /2%9,8! =5-%<! .//5==59.8%9! ,-! 8$%! B640,/! =5-%<!

36BB0<l!A207*)&'12&80)'+5;&,'*115++58*)05;'0/'8207&;'9,')%&'7&2,'5E;'4254&2)0&/'
5:' )%&' +5;&)*2,' /,/)&+' 0)/&3:D' ;5)*93,' 0)/' *9030),' )5' 12&*)&' 12&80)' +5;&,' 5.)' 5:'
;5)%0;6-' </' * ' /&3:?2&:&2&;)0*3' ;&)E52=' 5:' &W4*;80;6D' ,&)' 0;/)*93&' 8&9)' 13*0+/D' )%&'
+5;&)*2,'/,/)&+^/'*9030),')5'920;6':52)%';&E':52+/'5:'4207*)&'12&80)'+5;&,'/55;&2'
52' 3*)&2' 3&*8/' )5' *;' 0++0;&;)' )%2&*)' 5:' 0+435/05;-' #%0/' 12&*)&/' )%&' ;&1&//0),' :52'
4530)01*3' *.)%520)0&/' )5'9*03'5.)' )%&' /)2.6630;6' 0;/)0).)05;/' )%*)' 0//.&' )%&'
/,/)&+01*33,' 2&3&7*;)' 4207*)&' 12&80)' +5;&,' :52+-'</' 4207*)&' *6&;1,' 85+0;*)&/'
8.20;6')%&'20/&'5:')%&'/,/)&+01*33,'2&3&7*;)'4207*)&'12&80)'+5;&,':52+D'4.9301'*1)52/'
5;3,' 2&*1)'%O! B538!)5' )%&' )&1%;01*3' ;&1&//0)0&/' 0;' *' 120/0/' )5' 42&7&;)' *' /,/)&+01'
+&3)85E;-' #%&' *115++58*)05;_ 0-&-' )%&' )2*;/:52+*)05;' 5:' )%&' +5;&)*2,' /,/)&+'
)%*)' 0;8.1&/' *' 1%*;6&' 0;' )%&' 4.9301?4207*)&' /&).4' 5:' )%&' +5;&,' /.443,' E%03&'
&W&210/0;6' )%&' /)*)&^/' 0;:2*/)2.1).2*3' 45E&2_ 0/' )%&' .;0;)&;)05;*3' /08&?&::&1)' 5:'
)%5/&' 9*03?5.)/D' 8&108&8' .45;' 5;' )%&' %06%&/)' 3&7&3' 5:' 657&2;+&;)' .;8&2' &W)2&+&'
)0+&'42&//.2&'*;8'.;1&2)*0;),'E%03&':&*20;6'*'855+/8*,'/1&;*205':52')%&':0;*;10*3'
/,/)&+'*;8')%&'E08&2'4530)01*3'&15;5+,-!!
*

#$,3!8$%52<! 5>! B2,@.8%! /2%9,8! =5-%<! .//5==59.8,5-! /5--%/83!$,3852,/.0!
82.-3>52=.8,5-!9<-.=,/3!,-!8$%!=5-%8.2<!3<38%=!:,8$!8$%!./86.0!%=B,2,/.0!3%86B!
5>! 859.<R3! =5-%<! 36BB0<?! ]%-/%K!859.<R3!=5-%8.2<! 3<38%=! ,3! 8$%! 2%3608! 5>! B.38!
,-38.-/%3!5>!B2,@.8%!/2%9,8!=5-%<!.//5==59.8,5-!:$,/$!>5005:%9!8$,3!057,/?!N8!,3!
.! >6-/8,5-.0,38! B50,8,/.0! %/5-5=,/! 8$%52<! :$,/$! .882,468%3! 3B%/,>,/! B0./%3! 85!
B2,@.8%!.-9!B640,/!.7%-/<!468!@,%:3!8$%!=5-%8.2<!3<38%=R3!@%2<!5:-!B25B%28,%3!
.3! 8$%! ;%<! 92,@,-7! >52/%! 5>! .//5==59.8,5-! .-9! 8$63! ,83! 5:-! 82.-3>52=.8,5-?!
#$2%%!=.P52!,-38.-/%3!5>!36/$!.//5==59.8,5-!5//622%9!,-!8$%!2%3B%/8,@%!/%-82%3!
5>! 8$%! :5209! >,-.-/,.0! 3<38%=V!C.-;! -58%3!:%2%! .//5==59.8%9! :,8$! 8$%! "(*(!
C.-;!X%382,/8,5-! ,-!\-70.-9 K!4.-;!9%B53,83! :%2%!.//5==59.8%9!:,8$!8$%!"*ee!
\=%27%-/<! C.-;,-7! J/8! ,-! 8$%! `?A?K! .-9! 5@%2-,7$8!2%B53!.-9! HH+! 3$.2%3! .3!
3$.95:!=5-%<!>52=3! :%2%! .//5==59.8%9! :,8$!8$%!&''d!%38.40,3$=%-8!5>!8$%!
+%9%2.0! X%3%2@%R3!W2,=.2<! c%.0%2! 12%9,8! +./,0,8<! .-9! #%2=! A%/62,8,%3! D%-9,-7!
+./,0,8<K!.3!:%00!.3!8$%!`?A?!#2%.362<R3!8%=B52.2<!76.2.-8%%!>52!HH+3?* *



! "&!

O,*P%=4/#8*2"&*$4/4=2"(4*
!
#$%! -5@%08<! 5>! 8$%!3869<!0,%3! ,-!9%>,-,-7K!9%3/2,4,-7! .-9! %OB0.,-,-7! .!
B$%-5=%-5-!8$.8!$.3!-58!<%8!4%%-!3<38%=.8,/.00<!9%3/2,4%9!.-9! /5=B.2.8,@%0<!
3869,%9!35! >.2! ,-! NW\V! 8$%! B50,8,/.0! B25/%33! 5>! .//5==59.8,-7! B2,@.8%! /2%9,8!
=5-%<!>52=3!4<!92.77,-7!8$%=!6-9%2!8$%!/5-8250!5>!8$%!38.8%!,-!529%2!85!.@5,9!
8$.8! 8$%<! 42%.;! .:.<! >25=! B.2! .-9! =.;%! 8$%! /2%9,8! =5-%<! 3<38%=! ,=B059%?!
],3852,/.0!B25/%33%3!.-9!%@%-83!8$.8!.2%!:%00);-5:-!85!3/$50.23!5>!NW\S %?7?!8$%!
"(*(! C.-;! X%382,/8,5-!.-9!8$%!"dZZ!C.-;!1$.28%2!J/8K!8$%!4.-;,-7!/2,3%3!962,-7!
8$%!F2%.8! c%B2%33,5-! .-9! 8$%! g%:! c%.0! 2%>52=3K! .3! :%00! .3!/5-8%=B52.2<!
B$%-5=%-.!36/$!.3!9,3,-8%2=%9,.8,5-K!3$.95:!4.-;,-7!.-9 !8$%!&''( )*!+,-.-/,.0!
12,3,3S :,00! 4%! 055;%9! .8! >25=! 5-%!/5$%2%-8!/5@%2,-7! B%23B%/8,@%?! A6/$!
B%23B%/8,@%!$.3!-58!<%8!4%%-!.95B8%9!,-!NW\!468!B25=,3%3!85!<,%09!@.06.40%!.-9!
85B,/.0!>,-9,-73!5-!8$%!B50,8,/.0!%/5-5=<!5>!=59%2-!/2%9,8!=5-%<!3<38%=3?!
!

#$%!>,-9,-73!5-!8$%!B25/%33!5>!.//5==59.8,-7!B2,@.8%!/2%9,8!=5-%<3!:,00!
$.@%!2%0%@.-/%!.3!.!/5-82,468,5-!85!NW\!3/$50.23$,B!5-!8$%!82.-3>52=.8,5-!5>!8$%!
=5-%8.2<!3<38%=?!M-!8$%!5-%!$.-9K!8$%!3869<!>628$%23!562!6-9%238.-9,-7!5>!:$.8!
,3! 92,@,-7! 8$%!82.-3>52=.8,5-! 5>! 8$%! =5-%8.2<! 3<38%=?! #$%! .//5==59.8,5-!
B25/%33!9%0,@%23! .-! .276=%-8!>52!$5:! .-9! :$<!>,-.-/,.0! ,--5@.8,5-3! .>>%/8!8$%!
=5-%8.2<!3<38%=!,-!7%-%2.0!.-9!.005:3!63!85!%OB0.,-!@,.!.!/.63.0!=%/$.-,3=!$5:!
-%:! /5->,762.8,5-3! 5>! 8$%! =5-%8.2<! 3<38%=! /5=%! 6B?! #$%! ,=B./8! 5>!8$%!
.//5==59.8,5-! B25/%33!5-! 8$%!=5-%8.2<!3<38%=!,3!,-9%%9!36438.-8,.0!.-9!0%.93!
85! .!3%%=,-70<!5B.L6%! .=.07.=!5>!B640,/! .-9!B2,@.8%! /2%9,8!=5-%<!>52=3!8$.8!
/5 )%O,38! -%O8! 85! %./$! 58$%2! .-9! .2%! 36==.2,Y%9! 4<! 2%760.8523! @,.! 9,>>%2%-8!
=5-%8.2<!.772%7.8%3?!M-!8$%!58$%2!$.-9K!8$%!3869<!7%-%2.8%3!,-3,7$83!.4568!8$%!
%-8.-70%=%-8!5>!B50,8,/.0!.-9!%/5-5=,/!>52/%3!.3!/5-/%2-3!8$%!82.-3>52=.8,5-!5>!
8$%!=5-%8.2<!3<38%=?!#$%!.//5==59.8,5- !5>!B2,@.8%!/2%9,8!=5-%<!,3!.!2%/622,-7!
B$%-5=%-5-! 8$.8! /5-38,868%3! .! /$.--%0! 8$2567$! :$,/$! B2,@.8%! .7%-/<! >,238!
9%@%05B3! -%:! >52=3! 5>! -%.2! =5-%<! >52=3! @,.! >,-.-/,.0! ,--5@.8,5-! .-9! 0.8%2!
92,@%3!B50,8,/.0!.68$52,8,%3!85!38%B!,-!.-9!B68!8$%,2!B.2!/0%.2.-/%!6-9%2!B50,8,/.0!
/5-8250?!#$%!B640,/)B2,@.8%! ,-8%2./8,5-! ,3! /5--%/8%9!@,.! .! >6-/8,5-.0,38!@,%:!5-!
8$%! B25B%28,%3! 5>! 8$%! =59%2-S 52V! /.B,8.0,38S /2%9,8! =5-%<! 3<38%=! :$,/$! ,3!
/.B.40%!5>!/2%.8,-7!=5-%<!&W';0%035?!

!
H52%5@%2K!8$%! 3869<! B2%3%-83! .! 8$%52%8,/.00<! .-9! $,3852,/.00<! 7256-9%9!

.-.0<3,3!5>!8$%!%=%27%-/%! .-9!8$%! /2,3,3!5>!8$%! /5-8%=B52.2<!3$.95:! 4.-;,-7!
3<38%=?!N8! 9%=5-382.8%3! 8$.8! ,-! .! >6-/8,5-.0! 3%-3%K! 3$.95:! 4.-;,-7! .-9! 8$%!
.335/,.8%9!/2%.8,5-!5>!3$.95:!=5-%<!.3!>52=3!5>!B2,@.8%!/2%9,8!=5-%<!,3!-58$,-7!
-%: ?!M@%2-,7$8! 2%B62/$.3%! .72%%=%-83K!=5-%<! =.2;%8! >6-9! 3$.2%3! .-9! .33%8)
4./;%9! /5==%2/,.0!B.B%23!.3!3$.95:!=5-%<!>52=3!$.@%!$,3852,/.0!B2%/%9%-83?!
[%!=,7$8! .276%!8$.8!C.-;!5>! \-70.-9! -58%3! .-9!%3B%/,.00<!/56-82<!4.-;! -58%3!
$.9! 4%%-! 8$%!Q3$.95:! =5-%< R! 5>! 8$%! "d8$! /%-862<G! 4.-;! .-9! -58.40<!82638!
9%B53,83!:%2%!8$%!3.=%!,-!8$%!0.8%!"*8$!.-9!%.20<!&'8$!/%-862<?!]%-/%K!8$,3!3869<!
,3! .! /5-82,468,5-! 85! 8$%! /622%-8! 9%4.8%3! .4568! 8$%! B2%3%-8! .-9! >6862%! 5>! 8$%!
3$.95:!4.-;,-7!3<38%=?! N8!=.<!4%!5>!,-8%2%38!85!8$53%!3/$50.23!.-9!B2./8,8,5-%23!
:$5!5//6B<!8$%=3%0@%3!:,8$!6-9%238.-9,-7!.-9!2%760.8,-7!3$.95:!=5-%<!.3S
85!2%/.00!8$%!:5293!5>!H527.-! X,/;3 S 5-%!5>!8$%!72%.8%38!,-8%00%/86.0!.-9!B50,8,/.0!
/$.00%-7%3!5>!562!8,=%?! !



! "e !

+,-.00<K!4<!9%@%05B,-7!8$%!H5-%<!T,%:! .3! .! /5-/%B86.0!0%-3!>52!NW\K!8$%!
3869<! 3%,Y%3! /688,-7)%97%! ,-3,7$83! >25=! .-! 6B/5=,-7! 382.-9! ,-! =5-%8.2<!
%/5-5=,/3! .-9! =.;%3! ,8! .BB0,/.40%! >52!,--5@.8,@%! .-9! 85B,/.0!B50,8,/.0! 3/,%-/%!
2%3%.2/$?! #$%! H5-%<! T,%:! >2.=%:52;! .005:3! 3<38%=.8,/! .-.0<3%3! 5>! 8$%!
=5-%8.2<! .-9! >,-.-/,.0! 3<38%=! >25=! .! /5$%2%-8! B%23B%/8,@%! 8$.8! .95B83! 8$%!
-58,5-!5>!.!/2%9,8!8$%52<!5>!=5-%<!.-9!@,%:3!=5-%<!/2%.8,5-!.3!.!=.2;%8)4.3%9!
B$%-5=%-5-! 8$.8! 3826/862.00<! 5//623! %-957%-5630<! 5-! 8$%! 4.3,3! 5>! B2,@.8%!
%-8%2B2,3%?!N8! B25@,9%3! .-! .08%2-.8,@%! 85! 8$%! 95=,-.-8! 38.8%)! .-9! >,.8! =5-%<)
/%-8%2%9!.BB25./$%3!,-!NW\?!C<!>2.=,-7!8$%!=5-%8.2<!3<38%=!.3!.!3%0>)2%>%2%-8,.0!
-%8:52;! 5>! %OB.-9,-7K! <%8! ,-38.40%! 9%48! /0.,=3K! ,8! 5>>%23! .-! %-82<! B5,-8! 85!
3869<,-7! /622%-8! L6%38,5-3! 5>! =5-%<! .-9! >,-.-/%! >25=! .! B50,8,/.0! %/5-5=<!
B%23B%/8,@%!>25=!.!9,>>%2%-8!.-70%!8$.8!,3!.276.40<!/053%2!85!8$%!Q2%.0!:5209R!8$.-!
=6/$!5>!8$%!%O,38,-7!3/$50.23$,B?!* !
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Q,*L#$'(#'$4 *%7*#64*5#'&8*
!
#5!7%-%2.8%!.-3:%23!85!8$%!2%3%.2/$!L6%38,5-3!.-9!42,-7!8$%!%-@,3,5-%9!B25P%/8!
85!2%.0,8<K!8$,3!3869<!,3!527.-,Y%9!.3!>5005:3?!
!

1$.B8%2! "!2%@,%:3!8$%!0,8%2.862%!5-!8$%!82.-3>52=.8,5-!5>!8$%!=5-%8.2<!
3<38%=!,-!NW\?!N8!3<38%=.8,Y%3!8$%!9,>>%2%-8!.BB25./$%3!8$.8!9%3/2,4%!.-9!%OB0.,-!
8$%!82.-3>52=.8,5-!9<-.=,/3?!N8!.276%3!8$.8!8$%!0,8%2.862%!8%-93!85!4%!364P%/8!85!
8:5!Q4,.3%3R!/5--%/8%9!85!8$%!=5-%8.2<!8$%52<!8$%<!,=B0,/,80<!52!%OB0,/,80<!.BB0<V!
+,238K!8$%<!-%70%/8!8$%!>600!,=B0,/.8,5-3!5>!8$%!>./8!8$.8!/.B,8.0,38!=5-%<!,3K!.-9!$.3!
4%%-K!,-!,83!%33%-/%!9%48S -58!/5==59,8,%3!52!.!0%7.0!85;%-!.3!3677%38%9!4<!8$%!
8%2=!Q>,.8!=5-%<R?!#$,3!9,382./83!>25=!.992%33,-7!/$.-7%3!,-!8$%!3826/862%!5>!9%48!
,336.-/%! .3! /26/,.0! .3B%/83! 5>! 8$%! =5-%8.2<! 3<38%=R3! 82.-3>52=.8,5-!
EQ\33%-8,.0,38!4,.3RI?!A%/5-9K!8$%<!.336=%!8$.8!=5-%<!4<!9%>.608!,3! .! /2%.862%!5>!
8$%! 38.8%! .-9! 2.2%0<! ./;-5:0%97%! 8$%! %O,38%-/%! .-9! 8$%! 3<38%=,/! 2%0%@.-/%! 5>!
B2,@.8%!=5-%<!/2%.8,5-!4%<5-9!38.8%!/5-8250!EQ1$.28.0,38!4,.3RI?!#$63K!8$%!%O,38,-7!
NW\!0,8%2.862%!>.,03!85!8$%52,Y%!$5:!B2,@.8%!/2%9,8!=5-%<!/2%.8,5-!$.3!.-!,=B./8!
5-! 8$%! $,3852,/.0! 82.-3>52=.8,5-! 5>! 8$%! =5-%8.2<! 3<38%=?!N-! /5-3%L6%-/%K! 8$%!
%O,38,-7!3/$50.23$,B! ,3! -58! .40%!85!%OB0.,-!8$%! ./86.0!%=B,2,/.0!3%86B!5>!859.<R3!
=5-%<! 36BB0<S .! 3%%=,-70<! 5B.L6%! .=.07.=! 5>! /2%9,8! ,-3826=%-83K! 35=%! 5>!
:$,/$!.2%!,336%9!4<!B640,/!.-9!=538!5>!:$,/$!4<!B2,@.8%!,-38,868,5-3?!
!

1$.B8%2! &! ,-82596/%3! 8$%! QH5-%<! T,%:R! .3! 8$%! /5-/%B86.0! 0%-3! 5-! 8$%!
=5-%8.2<! 3<38%=! 8$.8! 8$,3! 3869<! .BB0,%3! 85! 75!4%<5-9! 8$%! 1$.28.0,38! .-9! 8$%!
\33%-8,.0,38! 4,.3?!#$%! H5-%<! T,%:K! .3! 63%9! ,-! %/5-5=,/3K! ,3! .-! ,-38,868,5-.0,38!
>2.=%:52;! >52! 8$%! 3869<! 5>! =59%2-! =5-%8.2<! 3<38%=3! ,-! 8$%! 82.9,8,5-! 5>! 8$%!
F%2=.-! ],3852,/.0! A/$550!.-9! J=%2,/.-! N-38,868,5-.0,3=?!J3! .! /2%9,8! 8$%52<! 5>!
=5-%<K! 8$%! H5-%<! T,%:!8.;%3! 8$%! 9%48! B25B%28,%3! 5>! =59%2-! =5-%<! 3%2,5630<!
.-9!5@%2/5=%3!8$%!\33%-8,.0,38!4,.3?!J3!.!=.2;%8)4.3%9!8$%52<!5>!=5-%<K!,8!8.;%3!
B2,@.8%! =5-%<! /2%.8,5-! 3%2,5630<! .-9! 5@%2/5=%3! 8$%! 1$.28.0,38! 4,.3?! +52! 8$%!
B62B53%!5>!NW\K!>562!.-.0<8,/.0! ,9%.3!5>!8$%!H5-%<!T,%:!B0.<!.! ;%<!250%V!=5-%<!
/2%.8,5-! .3! .! 3:.B! 5>! NM`3G! $,%2.2/$<! 5>! 9,>>%2%-8! /2%9,8! =5-%<! >52=3G! B640,/)
B2,@.8%!$<42,9,8<!5>!8$%!=5-%<!36BB0<G!.-9!,-$%2%-8!,-38.4,0,8<!5>!/2%9,8!=5-%<?!
#.;,-7!8$,3!,-85!.//56-8K!8$%!H5-%<!T,%:!B5282.<3!8$%!=5-%8.2<!3<38%=!.3!.!3%0>)
2%>%2%-8,.0! -%8:52;! 5>! %OB.-9,-7K! <%8! 6-38.40%! 9%48! /0.,=3?!#$,3! B25@,9%3! 8$%!
%-82<!B5,-8!>52! .-! .-.0<3,3! .-9!%OB0.-.8,5-!5>!8$%!=5-%8.2<!3<38%=R3!$,3852,/.0!
82.-3>52=.8,5-?!
!

1$.B8%2! e!9%@%05B3! .!8$%52<!5-! 8$%! B50,8,/.0! %/5-5=<!5>! B2,@.8%! /2%9,8!
=5-%<!.//5==59.8,5-?! #$%!8$%52<!9%3/2,4%3!.-9!%OB0.,-3!8$%!82.-3>52=.8,5-!5>!
8$%!=5-%8.2<!3<38%=!4%<5-9!8$%!\33%-8,.0,38!.-9!8$%!1$.28.0,38!4,.3%3!@,.!.!8:5)
B$.3%! =59%0! 63,-7! 8$%! H5-%<! T,%:! 0%-3?! N-! W$.3%! NK! -%:! /2%9,8! ,-3826=%-83!
%=%27%! 8$.8! 4%/5=%! 3<38%=,/.00<! 2%0%@.-8! B2,@.8%! /2%9,8! =5-%<?! N-! W$.3%! NNK! .!
26-! 5-! 8$%! B2,@.8%! /2%9,8! =5-%<! >52=! 8$2%.8%-3! 85! =.;%! 8$%! %-8,2%! >,-.-/,.0!
3<38%=!/500.B3%?!W50,/<)=.;%23!8$%-!,-8%2@%-%!.-9!%38.40,3$!B640,/!4./;385B3!>52!
8$%! B2,@.8%! /2%9,8! =5-%<! >52=?! N-! 8$,3K! 8$%<! /2%.8%! .-!*8' %51! B640,/)B2,@.8%!
B.28-%23$,B!85!B258%/8!8$%!/2%9,8!=5-%<!>52=!4<!76.2.-8%%,-7!,83!B.2!/0%.2.-/%!
@,3)o)@,3!%38. 40,3$%9! =5-%<! >52=3!.-9! Q.//5==59.8%R! ,8! ,-! 8$%! B640,/! =5-%<!
36BB0<?![$,0%! B2,@.8%! .7%-/<! 95=,-.8%3! ,-! B$.3%! NK!B640,/! .7%-/<! 4%/5=%3!



! "b !

/26/,.0!,-!B$.3%!NN!:$%-!B50,8,/.0!.68$52,8,%3!2%./8!85!8%/$-,/.0!-%/%33,8,%3!,-!8$%!
3<38%=,/!/2,3,3?!A8,00K!8$%!82.-3>52=.8,5-!>5005:3! .!>6-/8,5-.0,38!057,/!.3!8$%!2558!
/.63%3!>52!B2,@.8%!/2%9,8!=5-%<!.//5==59.8,5-!.2%!85!4%!>56-9!,-!8$%!,-$%2%-8!
9<-.=,/3!5>!8$%!=5-%8.2<!3<38%=!.3!.!3%0>)2%>%2%-8,.0!-%8:52;!5>!%OB.-9,-7K!<%8!
,-38.40%! 9%48! /0.,=3?! #$,3! B25B%28<! 6-.@5,9.40<! /2%.8%3! 8$%! -%/%33,8<! 85!
.//5==59.8%!. 8!35=%!B5,-8!85!3%0>)B2%3%2@%!8$%!3<38%=?!

!
1$.B8%2!Z!.-.0<Y%3!.-9!%OB0.,-3!8$%! .//5==59.8,5-! 5>!4.-;! -58%3!8$.8!

5//622%9! ,-! \-70.-9! ,-! "(*(?! C.-;! -58%3! .3! .! B2,@.8%! /2%9,8! =5-%<! >52=!
9%@%05B%9!>25=!8$%!"(8$!8$2567$568!8$%!"d8$!/%-862<K!:,8$!8$%!C.-;!5>!\-70.-9!
.-9! /56-82<! 4.-;3! .3! =.,-! ,336%23?! #$%! .//5==59.8,5-! 855;! B0./%! :$%-! 8$%!
75@%2-=%-8S .3! .! 2%./8,5-! 85! 8$%! 9%B0%8,5-! 5>! 8$%! C.-;! 5>! \-70.-9R3! 4600,5-!
2%3%2@%!,-!.!>,-.-/,.0!/2,3,3!/5--%/8%9!85!8$%!+2%-/$)\-70,3$!:.23 S ,-,8,.8%9!8$%!
QX%382,/8,5-!W%2,59R!4<!363B%-9,-7!8$%!76.2.-8%%9!/5-@%23,5-!5>!C.-;!5>!\-70.-9!
-58%3!,-85!7509?!T,.!.-!M29%2!5>!8$%!W2,@<!156-/,0!.-9!0.8%2!4./;%9!4<!W.20,.=%-8K!
8$%!X%382,/8,5-!%>>%/8,@%0<!862-%9!C.-;!5>!\-70.-9!-58%3!,-85!B640,/0<!76.2.-8%%9!
/2%9,8!=5-%<M'W640,/!4./;385B3!:%2%!%38.40,3$%9!@,.!8$%!0%7.0!B25/0.=.8,5-!8$.8!
C.-;!5>!\-70.-9!-58%3!:%2%!.!B25=,3%!85!B.<!-58$,-7!%03%!468!8$%=3%0@%3S 8$%<!
:%2%! 862-%9! ,-85! .-! 608,=.8%! =%.-3! 5>! B.<=%-8S .-9! 8$%! 75@%2-=%-8R3!
76.2.-8%%! 85! .//%B8! .-! 6-0,=,8%9! .=56-8! 5>! C.-;! 5>! \-70.-9! -58%3! >52! 8.O!
B.<=%-83?!!
!

1$.B8%2!b!.-.0<Y%3!.-9!%OB0.,-3!8$%!.//5==59.8,5-!5>!4.-;!9%B53,83!8$.8!
5//622%9!,-!8$%!`-,8%9!A8.8%3!,-!"*ee?!C.-;!9%B53,83!%=%27%9!%@%-!%.20,%2!8$.-!
4.-;!-58%3G!8$%<!.2%!%OB2%33,5-3!5>!8$%!9%48!5:%9!4<!8$%!4.-;!85!8$%,2!/6385=%23!
.-9! .2%! $%-/%! .! 4<)B2596/8! 5>! 95640%)%-82<! 455;! ;%%B,-7K! :$,/$! :.3! .02%.9<!
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+%,!/)6!+%,!&3!/%&(%!+%,!+-)3'42-5)+&23!24!+%,!7RL!&'!+6*&()006!'+1<&,<:!R,%-0&3?!
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?20<! &3! +%,! "Z#`'! /)'! +%,3! 32+! )(+1)006! '1(%! )! 5)E2-! -,.201+&23@! =1+! E1'+!
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JL?)5=)+&!_`"aF!_XfK:!

!
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&5*0&(&+!)''15*+&23:!W1,!+2!+%,!M%)-+)0&'+!=&)'@!+%,!.)'+!5)E2-&+6!24!789!0&+,-)+1-,!
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+2!=,!E1'+! *-2.&<,<!=6!+%,! '+)+,!&+!&'! )''2(&)+,<! /&+%]! /%,3!+%,! (,3+-)0!=)3A!&'!
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21-! / )6! 24! +%&3A&3?! )=21+! &3+,-3)+&23) 0! 523,+)-6! -,0)+&23'! )3<! )00,?,'! '+)+,!
)1+23256! 2.,-! +%,! ,>(%)3?,! -)+,@! ()*&+)0! 52=&0&+6@! )3<! <25,'+&(! 523,+)-6!
*20&(6:!b3!+%,!2+%,-!%)3<@!&3!52-,!?,3,-)0!+,-5' @!+%,!)3+)?23&'+&(!02?&(!=,+/,,3!
+%,!H3)+&23)0B!523,+)-6! '6'+,5! )'! +%,!02?&()0! *-,-,C1&'&+,!24!+%,!H&3+,-3)+&23)0B!
523,+)-6! '6'+,5! 5)6! =,! .&,/,<! )'! )3! ,>*-,' '&23! 24! +%,! M%)-+)0&'+! =&)'! &+',04@!
?&.,3! +%)+! +%&3A&3?! )=21+! +%,! 7RL! )'! +%,! 2-?)3&;,<! &3+,-)(+&23! 24@!.50:%(*%10-@!
H523,+)-&06! '2.,-,&?3B! '+)+,'! *-,V'1**2','! +%)+! '+)+,'! )-,! +%,! )1+232521'!
(-,)+2-'!24!523,6: !

!
b.,-)00@! &+! &'! 24+,3! .&,/,<! )'! )! <,4&3&3?! (-&+,-&23! 24! 789! +2! 42-5! )3!

2**2'&+&23! +2/)-<'! +%,! 5)-A,+V2-&,3+)+&23! 24! +%,! ,(2325&('! <&'(&*0&3,@! )3<! +2!
*2'+10)+,!)3<!&001'+-)+,!+%,!*-&5)(6!24!+%,!*20&+&()0!2.,-!+%,!,(2325&(:!Y,3(,@!&+!
5)6!32+!=,! '1-*-&'&3?!+%)+!+%,! '+)+,!&'! )++-&=1+,<! (-1(&)0! -,0,.)3(,! )3<! )?,3(6!
42-!523,6! (-,)+&23:!N%)+!&'!+%,! *-2=0,5! /&+%!+%,! )''15*+&23!+%)+!+%,! '+)+,!&'!
&''1&3?!)3<!(23+-200&3?!&+'!<25,'+&(!(1--,3(6O!!

!
$%,!&3'&31)+&23!+%)+!+%,!g:L:!/210<!(23+-20!+%,!g:L:!W200)-!)3<!e-&+)&3!+%,!

8213<!L+,-0&3?D E1'+! )'!&3!+%,! ()',!24!+%,!9'',3+&)0&'+!=&)'D )='+-)(+'!4-25!+%,!
/)6!&3! /%&(%!+%,!523,6! '1**06!&'! )(+1)006! ',+!1*:! I'!+%,!523,6! )??-,?)+,'!&3!
$)=0,! ":"! )3< !$)=0,! ":_ ! '%2/@! P+%,! '+)+,Q! &+',04! <2,'! 32+! *-2.&<,! 523,6! =1+! )!
315=,-! 24! 4&3)3(&)0! &3'+&+1+&23'!+%)+!()3! =,! *1=0&(! 2-! *-&.)+,:! L&5*06! *1+@! +%,!
523,6! &''1,-'! &3! )! ?&.,3! (23+,5*2-)-6! 523,+)-6! E1-&'<&(+&23! )-,! +%,! (,3+-)0!
=)3A@! (255,-(&)0! =)3A'@! )'! /,00! )'! 323V=)3A! 4&3)3(&)0! &3'+&+1+&23'! 2-! H'%)<2/!
=)3A'B:!$%,!<&44,-,3+!)??-,?)+,'!(23+)&3!<&44,-,3+!H4&3)3(&)0!&3'+-15,3+'B@!3)5,06!
(1--, 3(6! J&:,:! =)3A! 32+,'! &''1,<! =6! +%,! -,'*,(+&.,! (,3+-)0! =)3A'K@! <,5)3<! )3<!
').&3?'! <,*2'&+'! J&:,:! <,*2'&+'! &''1,<! =6! (255,-(&)0! =)3A'! /&+%! <&44,-,3+!
5)+1-&+&,'K@!)'!/,00!)'!)!-)3?,!24!2+%,-!&3'+-15,3+'!&''1,<!=6!'%)<2/!=)3A'!'1(%!
)'! 523,6! 5)-A,+! 413<! JRRGK! ' %)-,'! )3<! -,*1-(%)',! )?-,,5,3+'! J-,*2'K:!
M,3+-)0!=)3A!523,6!'25,+&5,'!&'!'+&00!-,4,--,<!+2!)'!+%,!H523,+)-6!=)',B!2-!R`:"_ !
7+!(23+)&3'!(1--,3(6!)3<!<,*2'&+'!%,0<!=6!(255,-(&)0!=)3A'!)+!+%,!(,3+-)0!=)3A:!!

!
G&?1-,! ":_! )3<! G&?1-,! ":[D (25*&0,<! /&+%! +%,! +220'!*-2.&<,<! =6! +%,!

/,='&+,! 24! +%,! L+! T21&'! G,<D *-,',3+! C1)3+&+)+&.,! 2.,-.&,/'! 23! +%,! J32+!
',)'23)006!)<E1'+,<K!523,+)-6!)??-,?)+,'!)'!*1=0&'%,<!&3!+%,!9Rg!)3<!+%,!g:L:!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"_ ! %++*Fnn///:=)3A24,3?0)3<:(2:1An'+)+&'+&('n8)?,'n&)<=n32+,'&)<=n5`:)'*>!!J)((,'',<!_Z!

I*-&0!_`"#K:!



! f" !

4-25! "ZX`! +2! _`"#: !"[ !I'! +%,',! 4&?1-,'! <,523'+-)+,@! +%,! (25*23,3+! 24! *1=0&(!
523,6!J/%&(%!&'!E1'+!)!4-)(+&23!24!R"K!/&+%&3!+%,!?,3,-)0!523,6!'1**06!&'!.,-6!
'5)00!)3<!)052'+!3,?0&?&=0,!(25*)-,<!+2!+%,!.2015,!24!*-&.)+,!523,6:!Y,3(,@!&+!
&'! '25,/%)+! C1,'+&23)=0,! /%,+%,-! +%,! ,5*%)'&'! 23! (1--,3(6@! /%&(%! &'! 24+,3!
-,40,(+,<! &3! 789! /2-A'@! &'! )**-2*-&)+,! +2! ?&.,! )! ?22<! -,*-,',3+)+&23! 24! +%,!
523,+)-6!'6'+,5: !
!

!
G+E,'&()@BI >;4&%#'?(#EE'&E#%&3(+4(%"&(2>S(O)TUVRBV)WX(+4(%'+55+;4(2S-Q(

!

!
G+E,'&()@MI >;4&%#'?(#EE'&E#%&3(+4(%"&(S@:@X()TUVRBV)W(O+4(D+55+;4(S:CQ( (

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"[ !! %++*'Fnn4-,<:'+021&'4,<:2-?n+)?'n',-&,'O+v523,+)-6w_`)??-,?)+,'!J)((,'',<!_Z!I*-&0!_`"#K !



! f_ !

h2/!&+!&'!+-1,!+%)+@!/%,3!+)(A0&3?!+%,!+-)3'42-5)+&23!24!523,6B'!*%6'&()0!
'%)*,@!+%,!789!0&+,-)+1-,!<2,'!+)A,!&3+2!)((213+!*-&.)+,!523,6@!,:?:!&3!+%,!42-5!24!
02()0! (1--,3(&,'! JY,00,&3,-!_```K@! .21(%,-'! )3<!026)0+6! ()-<'! JM2%,3!_``[K@!2-!
<25,'+&(! (1--,3(&,'! Jk,0&;,- ! "ZZfK:! Y2/,.,-@! +%,',! *-&.)+,! 523,6! 42-5'! )- ,!
+6*&()006! ',,3! )'! =,&3?! '&+1)+,<! 21+'&<,! +%,! 5)&3@! '6'+,5&()006! -,0,.)3+! 523,6!
'1**06!)3<!+6*&()006!1',!)!<&44,-,3+!13&+!24!)((213+:!Y,3(,@!+%,',!)**-2)(%,'!',,!
*-&.)+,! 523,6! )'! )3! 2*)C1,! )0+,-3)+&.,! +2! 5)&3'+-,)5! 523,6@! )3<! 32+! )'! +%,!
(-1>! 24! +%,! 5)++,-:!b.,-)00@! +%,! &<,)'! 24! /%)+! &'! 24+,3! +,-5,<! +%,! H,3<2?,321'!
523,6!<&'(21-',B!J(4:!L,(+&23!_:_:"K!%).,!-)-,06!4213<!+%,&-!/)6!&3+2!789:!

!
T&?%+,-! .,-'&23'! 24! +%,! M%)-+)0&'+! =&)'! )-,! +2! =,! 4213<! &3! +%,! '+-)3<! 24!

0&+,-)+1-,! +%)+! '+1<&,'! +%,! +-)3'42-5)+&23! 24!(,3+-)0! =)3A&3?:! 73! +%&'! 42-5@! +%,!
M%)-+)0&'+!=&)'!&'!,.,3!52-,!(02',06!(233,(+,<!+2!+%,!*-,.)&0&3?!523,+)-6!+%,2-6!
)3<!+%,!)(+1)0!5,(%)3&('!24!(,3+-)0!=)3A&3?:!

!
b3!+%,!23,!%)3<@!+%,!M%)-+)0&'+!=&)'!)**,)-'!+%-21?%!+%,!)''15*+&23!+%)+@!

/%&0,!+%,!(,3+-)0!=)3A!&'!&''1&3?!523,6!23!&+'!=)0)3(,!'%,,+@!&+!<2,'!'2!1*23!+%,!
(255)3<!24!+%,!?2.,-35,3+:!73!4)(+@!+%,!<&5,3'&23'!24!(,3+-)0!=)3A!<,*,3<,3(,!
)3<! &3<,*,3<,3(,! %).,! (23'+)3+06! =,,3! .)-6&3?! 4-25! (213+-6! +2! (213+-6@! )3<!
4-25! +&5,! +2! +&5,! J(4:! L&3?0,+23! _`""K:! M,-+)&306! 42-! +%,! ,-)! 24! d,3,-)0&;,<!
G02)+&3?@! /&+%! +%,! '*-,)<! 24! (,3+-)0! =)3A! &3<,*,3<,3(,@! +%&'! )''15*+&23! &'!
<&44&(10+! +2! 1*%20<:! e2+%! +%,! e)3A! 24! 93?0)3<! )3<! +%,! G,<,-)0! ^,',-.,@! )+! +%,!
+&5,'! 24! +%,&-! 4213<)+&23@! /,-,! <,(&'&.,06!.506%+-(&3'+&+1+&23'@! )0+%21?%! +%,6!
)''15,<! '*,(&)0! -,'*23'&=&0&+&,'! .&' VoV.&'! +%,&-! (213+-6B'! ?2.,-35,3+'! J(4:!
d22<%)-+!"ZXXK:!$%,!M%)-+)0&'+!=&)'!)**,)-'!&3!+%&'!42-5!,:?:!&3!e0&3<,-!J_``fK@!
G-&,<,3!J_`"\K!2-!Y)-<&,!)3<!R)>4&,0<!J_`"aK:!
!

b3!+%,!2+%,-!%)3<@!&3!&+'!/,)A,'+!42-5@!+%,!M%)-+)0&'+!=&)'!)**,)-'!.&)!+%,!
)''15*+&23!+%)+!(,3+-)0!=)3A'!()3!(23+-20!+%,!.2015,!24!+%,!(255,-(&)0!=)3A'B!
523,6! (-,)+&23:! $%&'! &<,)! &'! *)-+! 24! +%,! ,(2325&(! +,>+=22A'! J(4:! ,:?:! R&'%A&3!
_``ZK!+%-21?%!+%,!'2V()00,<!523,6!510+&*0&,-:!7+!'1??,'+'!+%)+!+%,!(,3+-)0!=)3AB'!
*-2.&'&23!24!-,',-.,'! )3<!&+'!<,+,-5&3)+&23!24!+%,!5&3&515!-,',-.,! -)+&2!0&5&+!
+%,! (255,-(&)0! =)3A'B! )=&0&+6! +2! 0,3<! 21+! 523,6! )3<! +%1'! *1+'! )! ()*! 23! +%,!
)5213+! 24! <,*2'&+'! +%,6! ()3! (-,)+,! )'! H&3'&<,! 523,6B:! 73! )! 31+'%,00@! +%&'! .&,/!
)''15 ,'! +%)+! +%,-,! &'! 32! )1+232521'! *-&.)+,! 523,6! (-,)+&23! +%-21?%!
(255,-(&)0!=)3A' !J(4:! ,:?:!M2%,3!"ZZXK:!$%&'!.&,/@!&3!0&3,!/&+%!+%,!=,0&,4!&3!+%,!
523,6! 510+&*0&,-@! %)'! &3(-,)'&3?06! =,,3! (%)00,3?,<! &3! -,(,3+! 6,)-'D 52'+!
*-25&3,3+06! +%-21?%! +%,! e)3A! 24! 93?0)3<B'! *)*,-@! <&-,(+,<! +2! /&<,-! *1=0&(@! &3!
/%&(%!&+!)33213(,'!+%)+!=)3A'!8) !)(+1)006!)1+232521'06!(-,)+,!523,6!JR(T,)6!
,+! )0:! _`"fK:! W&'(1''&3?! +%&'! 5)++,-! /210<! -,C1&-,! <&??&3?! <,,*,-! &3+2! +%,!
5,(%)3&('! 24! +%,! <&'(213+! /&3<2/! )3<! 2*,3! 5)-A,+! 2*,-)+&23'@! )3<! %)'! =,,3!
+%,! '1=E,(+! 24! .&.&<! <,=)+,'! =,+/,,3! ,3<2?,321'! )3<! ,>2?,321'! 523,6!
)**-2)(%,'@! 32+)=06! &3! +%,! "Z#`'! +2! +%,! "ZZ`'! J(4:! R22-,! "ZXXK:! I! 315=,-! 24!
/2-A'!&3!+%,!789!0&+,-)+1-,!23!+%,!+-)3'42-5)+&23!24!(,3+-)0!=)3A&3?!+,3<!+2!-,4,-!
+2!(23(,*+'!24!&3'&<,!523,6!)3<!+%,!523,6!510+&*0&,-:!

!
N%&0,! +%,! M%)-+)0&'+! =&)'! &'! *-,.)0,3+! &3! -)+%,-! +-)<&+&23)0! '+1<&,'! 24!

523,6!&3!789@!)!315=,-!24!+2*&()0!*1=0&()+&23'!?2!=,623<!+%&'!=&)'!)3<!'+-,''!+%,!



! f[ !

-20,!24!523,6!(-,)+&23!=,623<!+%,!*1-.&,/!24!+%,! '+)+,:! I!4,/!24!+%,5!'%)00!=,!
'&3?0,<!21+!%,-,!)'!+%,6!/&00!*-2.,!)1+%2-&+)+&.,!42-!+%&'!'+1<6F!
!

W)3! I/-,6@(&3! %&'!)-+&(0,!W5)+,-5;(N%&(Y)4(?.%5-(%(X)//%5Z(X-302&0&2(%&(
[**-1+06-(A5%:-<)5@(*)5(A)5-02&(N455-&1'(O0=4080+'(\3303+%&1-X!<,523'+-)+,'!/%6!
+%&'!&'!+%,! ()',:! I/-,6!J_` "#K! (-&+&(&;,'!+%,! .&,/!+%)+!+%,! '+)+,!&'!+%,!&''1,-!24!
523,6@! )**06&3?!)! -,.&'&23&'+!32+&23!24! +%,!7RL:! I023?! +%,! 0&3,'! 24! R,%-0&3?!
J_`"aK@!%,!&3'&'+'!+%)+!+%,!7RL!&3!+%,!)?,!24!d,3,-)0&;,<!G02)+&3?!&'!)(+1)006!-13!
.&)!.506%+-!&3+,-3)+&23)0! (-,<&+!523,6! (-,)+&23@!4&-'+! )3<!42-,52'+!+%-21?%!+%,!
91-2<200)-! 5)-A,+:!$%1'@! %,! '+-,'','! +%,! )**-2)(% ! +%)+! L+-)3?,! J"Z#")K! %)<!
,>*0&(&+06! -,*1<&)+,<:! $%,! 5)&3! '21-(,! 24! +%,&-! <&')?-,,5,3+! &'@! )?)&3@! +%,!
13<,-06&3?! 523,+)-6! +%,2-6! )**0&,<! 42-! +%,! -,'*,(+&.,! )3)06' ,'! 23! +%,!
&3'+&+1+&23)0! -,)0&+6:! 73! +%&'@! I/-,6! &'! &3! 0&3,! /&+%! +%,! )-?15,3+'! *-2.&<,<! =6!
L+,4)3! I.<E&,.@! ^2=,-+! R(M)10,6! )3<! Y613?! L23?! L%&3:(73! +%,&-! e7L! /2-A&3?!
*)*,-! W5-%@0&2(A5--()*(+,-(T50./-(N)0&108-&1-(0&(M&+-5&%+0)&%/(A0&%&1-@!I.<&E,.!,+!
)0:!J_`"\K!*2&3+!+2!+%,!M%)-+)0&'+!=&)'!/%,3!+%,6!)-?1,!+%)+!)!'+60,!24!+%21?%+!&'!
*,-.)'&.,!&3!5)++,-'!24!&3+,-3)+&23)0!523,6@!)((2-<&3?!+2!/%&(%!+%,-,!&'!)0/)6'!
)3! 2.,-0)*! =,+/,,3! +%,! ,(2325&(! )-,)@! +%,! <,(&'&23 V5)A&3?! 13&+@! )3<! +%,!
(1--,3 (6!)-,)]!2- D &3!)!31+'%,00D +%)+!P,)(%!,(2325&(!)-,)!%)'!&+'!2/3!(1--,3(6!
)3<!+%,!1',!24!+%)+!(1--,3(6!&'!0)-?,06!(234&3,<!+2!+%)+!,(2325&(!)-,)Q!J&=&<F![K:!
I'! +%,6! (23+,3<@! +%&'! '&5*0&4&()+&23! 5&?%+! =,! 1',410! &3! +%,2-6V=1&0<&3?! =1+! &'!
,5*&-&()006!5&'0,)<&3?:!!

!
I!(213+,-!+%,2-6@!/%&(%!+-)3'(,3<'!+%,!M%)-+)0&'+!=&)'!)3<!&'!&3(-,)'&3?06!

=,&3?! )(A32/0,<?,<! /&+%&3! 789@! &'! +%,! '%)<2/! 523,6! )**-2)(%! =6! W)3&,0)!
d)=2-!)3<!S)A2=!i,'+,-?))-<:!73!+%,&-!_`"a!/2-A&3?!*)*,-! T)<%583(%(T,-)5'()*(
?,%8)<(#)&-' @!/-&++,3!42-!+%,!73'+&+1+,!24!h,/!9(2325&(!$%&3A&3?!J7h9$K@!+%,6!
<,.,02*!)!31)3(,<!)**-2)(%!24!<&44,-,3+!'%)<2/!=)3A!0&)=&0&+&,'!)3<!+%,&-!-20,!)'!
*-&.)+,! (-,<&+! 523,6! 42-5'! )'! +%,6! 413(+&23! )'! '1='+&+1+,'! 42-! =)3A! <,*2'&+'!
Jd)=2-! )3<! i,'+,-?))-<! _`"aK:! I3! )1+%2-! /%2! +%&3 A'! )023?! '&5&0)-! 0&3,'! &'!
R2-?)3! ^&(A' D &3! %&'! _`"a! =22A!T,-( #)&-'( ]5)7/-:K( B-+,0&@0&2( A0&%&10%/(
B-24/%+0)&!)'!/,00!)'!%&'!*-,.&21'!*1=0&()+&23'!J(4:!^&(A'!_`"a]!)0'2!_`""@!_`"_)@!
_`"_=@! _`"[K:!e,3E)5&3! e-)13@! &3! %&'! )-+&(0,!?.-%@0&2( +)( +,-( ]-)./-Z( #)&-';(
T543+;(%&8(N-&+5%/(W%&@(O-20+0:%1'(0&(+,-(\2-()*(^4%&+0+%+06-([%30&2@!'+-,'','!+%,!
-20,! 24! *-&.)+,! 523,6! (-,)+&23! 4-25! )! (,3+-)0! =)3A&3?! *,-'*,(+&.,:! Y,! =-&3?'!
42-+%! +%,! )-?15,3+! +%)+! (,3+-)0! =)3A'! )(+1)006! <2! %).,! )! '+)-A! &3+,-,'+! &3!
*-,+,3<&3?! .&'VoV.&'! +%,! *1=0&(! +%)+! +%,6! /210<! =,! )=0,! +2! (23+-20! +%,! 523,6!
'1**06 D /&+%!)!H420A!+%,2-6!24!523,6B!+2!&3<1(,!523,+)-6!+-1'+!Je-)13!_`"a=K:!

!
N&+%!+%,&-!)3)06','@!)3<!=6!*1-*2',41006!'+)-+&3?!4-25!)3!)0+,-3)+&.,!.&,/!

23!523,+)-6!+%,2-6@!')&<!)1+%2-'!2*,-)+,!21+'&<,!+%,!M%)-+)0&'+!=&)'!)3<!*-,',3+!
&332.)+&.,!)**-2)(%,'!+2/)-<'!*-&.)+,!523,6!(-,)+&23@!=2+%!&3!)3!&3+,-3)+&23)0!
)3<! )!<25,'+&(! (23+,>+:!Y2/,.,-@!+%,6!<2!32+! ,5=,<!+%,&-! )3)06','!&3! )! /&<,-!
(23+,>+!24!+%,!523,+)-6! '6'+,5B'!%&'+2-&()0!+-)3'42-5)+&23:!
! !



! ff !

)@M@M(1"&(E#$0(1"&(%'#43<;'=#%+;4(;<(%"&(= ;4&%#'?(3?3%&=(D&?;46(%"&(
!"#'%#5+3%(#46(%"&(233&4%+#5+3%(D+#3(
!
I'!+%,! *-,(,<&3?! ',(+&23'!%).,!&3<&()+,<@!+%,!+/2!=&)','!0,)<!+2! )3!&3(25*0,+,!
-,*-,',3+)+&23!24!%2/!+%,!523,+)-6! '6'+,5! %)'!=,,3!+-)3'42-5&3?! ,5*&-&()006!
)3<!%2/ !+%,!,5*&-&()0!(-,<&+!523,6!'1**06!&'!5)<,!1*!+2<)6:!h,&+%,-!&'!+%,!4)(+!
24!(-,<&+!523,6@!32-!+%,!4)(+!24! '6'+,5&(!*-&.)+,!523,6!(-,)+&23! '6'+,5)+&()006!
)((213+,<!42-!&3!+%,!789!0&+,-)+1-,:!N%&0,!+%,!0&+,-)+1-,! *-,<25&3)3+06!42(1','!
23!'*,(&4&(!%&'+2-&()0!,*&'2<,'@!&+!<2,'!32+!*-2.&<,! )!(23.&3(&3?!+%,2-6!()*)=0,!24!
5)A&3?!',3',!24!+%,!523,+)-6! '6'+,5B'!%&'+2-&()0!+-)3'42-5)+&23!&3! '1(%!)!/)6!
+%)+!&+!(210<! ,>*0)&3!+%,! )**,)-)3(,!24!+%,!523,6! '1**06!+2<)6 D 5)<,!1*! 24!)!
',,5&3?06!2*)C1,! )5)0?)5!24! (-,<&+!&3'+-15,3+'@! '25,!24! /%&(%!)-,!&''1,<!=6!
*1=0&(!)3<!52'+!24!/%&(%!=6!*-&.)+,!&3'+&+1+&23':!
!

$%&'! '%2-+(25&3?! &'! 3,&+%,-! '1-*-&'&3?! 32-! '*,(&4&(! +2! 789:! 73'+,)<@! +%,!
<&'(-,*)3(6!=,+/,,3!*-,.)&0&3?!523,+)-6!+%,2-&,'!)3<!+%,!&3'+&+1+&23)0!-,)0&+&,'!
24!+2<)6B'! 523,+)-6! '6'+,5! *,-5,)+,'! 2+%,-! <&'(&*0&3,'@! 4&-'+! )3<! 42-,52'+!
,(2325&(':! Y,3(,@! +%,! 4&3<&3?'! 23! +%,! 789! <&'(21-',!+%1'!)-,! 2306! +%,!
5)3&4,'+)+&23!24!)!H'+)+1'!C12B!&3!/%&(%!+%,!<25&3)3+!+%,2-&,'!)=21+!523,6!)-,!
-,0)+&.,06! <&'+)3+! +2! +%,! &3'+&+1+&23)0! -,)0&+&,'! )3<! +%,! 2*,-)+&23)0! 02?&('! 24! +%,!
523,+)-6!'6'+,5:! I023?!/&+%!+%&'!(25,'!)!<&'(233,(+!=,+/,,3!+%,!)()<,5&(!)3<!
+%,!*-)(+&23,-'B!0&+,-)+1-,!23!523,6:!j,+@!)'!789!&'!+%,!5)&3!<&'(&*0&3,!+%)+!)'A'!
C1,'+&23'!)=21+!+%,!+-)3'42-5)+&23!24!+%,!523,+)-6!'6'+,5 @!+%,!9'',3+&)0&'+!)3<!
+%,!M%)-+)0&'+!=&)'!)-,!,'*,(&)006!-,0,.)3+!%,-,:!L2!4)-@!789!%)'!32+!=-21?%+!42-+%!)!
+%,2-6!24! (%)3?,!&3!+%,!523,+)-6! '6'+,5!=)',<!23!=2+%@!)! (-,<&+!523,6! )3<! )!
*-&.)+,!523,6!02?&(:!)3<! /%&(%!+)A,'!+%,!-20,!24!*-&.)+,!(-,<&+!523,6!',-&21'06:!
$2!13<,-'+)3<! +%,!+6*,!24!+-)3'42-5)+&23!+%)+!()3!,>*0)&3!%2/!+2<)6B'!',+1*!24!
+%,! 523,+)-6! '6'+,5! ()5,! )=21+ @! /,! %).,! +2! '%&4+! 21-! 42(1'! +2! +%,! 323V
(2552<&+6! '*%,-,]! +2! +%,! '*%,-,! +%)+! ,.20.,<! &3! *)+%V<,*,3<,3(6! 4-25! +%,!
93?0&'%! '6'+,5@! *-2'*,-,<! 13<,-! +%,! 15=-,00)! 24! +%,! ?20<! '+)3<)-<@! 0,<! +2!
5)''&.,!523,+)-6! )3<!&3<1'+-&)0! ,>*)3'&23@!)3<D '&3(,!+%,!<,5&',!24!?20<D &'!
+%,!2306!-,5)&3&3?!523,+)-6!'6'+,5!)+!*-,',3+ :!7+!&'!32+!)!'*%,-,!24!+2A,3!2-!4&)+!
523,6@!=1+!&+!&'!)!'*%,-,!24!(-,<&+!523,6:!8-&.)+,!)3<!*1=0&(!(-,<&+!&3'+-15,3+'!
(2V,>&'+! 3,>+! +2! ,)(%! 2+%,-! )3<! 5)A,! 1*! +%,! 523,+)-6! '6'+,5:!$%,! %&'+2-&()0!
+-)3'42-5)+&23!0,)<&3?!1*!+2!+%,!523,+)-6! '6'+,5!)'! /,!A32/!&+!51'+!-,4,-!+2!
+%,!/)6!&3!/%&(%!+%&'!)5)0?)5!24!<,=+!&3'+-15,3+'!&'!2-?)3&;,<!)3<!'+-1(+1-,< :!!

!
789! +%,-,42-,! 4)&0'! +2! *-2.&<,!)! +%,2-6! 24!+%,!523,+)-6! '6'+,5B'!

+-)3'42-5)+&23!+%)+!+)A,'! =2+%!+%,!02?&(' !24!*-&.)+,! 523,6!)3<!24! (-,<&+!523,6!
',-&21'06! )3<! .&,/'!+%&'! '6'+,5 B'!*-2*,-+&,' !)'! )!<-&.&3?!42-(,!42-!&3'+&+1+&23)0!
(%)3?,:! L1(%! +%,2-6! (210<!)(+1)006! %,0*! 1'! 13<,-'+)3<! /%)+! %&'+2-&()006!
%)**,3,<!&3!+%,!(-,<&+!523,6!'*%,-,!=,623<!+%,!P?20<,3!15=-,00)Q@!)3<!/%6!+%,!
523,6! '1**06! )<2*+'!+%,! '%)*,!&+!%)'!+2<)6! )((2-<&3?!+2!+%,!&3+,-*-,+)+&23!24!
(,3+-)0! =)3A'! /%2! <,4&3,! &+! .&)! <&44,-,3+! )??-,?)+,'! &3! +%,! 42-5! 24! (23(,3+-&(!
(&-(0,':!$%,!?)*!+%1'!&'!)!*20&+&()0!,(23256!,>*0)3)+&23!24!+%,!523,+)-6!'6'+,5B'!
+-)3'42-5)+&23! +%)+!23! +%,! 23,! %)3<!)<<-,'',' ! ) !*&.2+)0! -20,! +2! +%,! <63)5&('!
)''2(&)+,<!/&+%!*-&.)+,!(-,<&+!523,6!(-,)+&23!)3<!23!+%,!2+%,-!%)3<!4&3<'!'*)(,!
42-!*20&+&()0!)?,3(6!)3<!*2/,-!&3!&+'!,>*0)3)+&23!24!+%,!%&'+2-&()0!*-2(,'','!+%)+!
0,<!+2!+%,!*1=0&(V*-&.)+,!523,6!'1**06! /,!)-,!(234-23+,<!/&+%!+2<)6:! !



! f\ !

)@Y(!;4A5,3+;4(
!
$%&'!(%)*+,-!%)'!-,.&,/,<!+%,!'&?3&4&()3+!0&+,-)+1-,!/&+%&3!789!&3.,'+&?)+&3?!+%,!
+-)3'42-5)+&23!24!+%,!523,+)-6!'6'+,5:!73!+%&'@!&+!&<,3+&4&,<!+%,!A,6!+%,5,'!)3<!
,>*0)3)+2-6!)**-2)(%,'! (%)-)(+,-&'+&(!24!+%&'!0&+,-)+1-,:!e)',<!23!+%&'!-,.&,/@!+%,!
(%)*+,-! %)'! )-?1,<! +%)+! +%,! 0&+,-)+1-,! &'! '1=E,(+! +2! +/2! =&)','! +%)+! &5*06! )!
3,?0,(+!24! (-,<&+!523,6! )3<! *-&.)+,! 523,6 !)3<!+%1'@!+)A,3!+2?,+%,-@!0,)<!+2! )!
'+)+,! 24! -,',)-(%! +%)+!4)&0'! +2!+%,2-&;,! +%,! -20,! 24! *-&.)+,! (-,<&+! 523,6! 42-! +%,!
523,+)-6! '6'+,5B'! +-)3'42-5)+&23 :!73! )! <,'(-&*+&.,! ',3',@! +%&'! )**0&,'! +2! +%,!
.)-&21' ! *%,325,3)! +%,! 0&+,-)+1-,! +)A,'! &3+2! )((213+D 4-25! &3+,-3)+&23)0!
,>(%)3?,! -)+,! )--)3?,5,3+'! 2.,-! (,3+-)0! =)3A&3?! )3<! +%,! 523,+)-6! 13&+' B!
*%6'&()0! '%)*,! +2!+%,! -,0)+&23'%&*! 24! 523,6! )3<! +%,! 3)+&23! '+)+,:! G-25! )3!
,>*0)3)+2-6!*,-'*,(+&.,@!+%&'!&'!+-1,!42-!/%)+,.,-!&'!*,-(,&.,<!)'!+%,!A,6!<-&.&3?!
42-(,!24!&3'+&+1+&23)0! (%)3?,!&3!+%,!523,+)-6! '6'+,5D /%,+%,-! '+)+,! )?,3(6!&3!
-,)0&'+@! *-&.)+,! )?,3(6! &3! 0&=,-)0&'+@!&<,)'! &3! (23'+-1(+&.&'+!2-! /&<,-! '2(&)0!
42-5)+&23'!&3!'+-1(+1-)0&'+!'(%20)-'%&*:!
!

$2!-,5,<6!+%&'!?)*@!+%&'!'+1<6!/&00!)<<!) !*20&+&()0!,(2325&(!)3)06'&'!+2!+%,!
0&+,-)+1-,! 23!523,+)-6!+-)3'42-5)+&23!+%)+! *0)(,'! *-&.)+,! (-,<&+!523,6! (,3+,-!
'+)?, F!+%,!+%,2-6!24!$'+.#%&( A'&6+%( =;4&?( #AA;==;6#%+;4:"f !$%,!+%,2-6! /&00!
<,'(-&=,! )3<! ,>*0)&3! %2/! 3,/! (-,<&+! &3'+-15,3+'! ,5,-?,! +%)+! =,(25,!
'6'+,5&()006! -,0,.)3+! *-&.)+,! (-,<&+! 523,6! =,42-,! )! -13! 23! +%,5! +%-,)+,3'! +2!
5)A,! +%,! ,3+&-,! 4&3)3(&)0! '6'+,5! (200)*',! /%&(%! 42-(,'! *20&+&()0! )1+%2-&+&,'! +2!
,'+)=0&'%! *1=0&(! =)(A'+2*'!)3<! &3+,?-)+,! +%,! (-,<&+! 523,6! 42-5! &3! +%,! *1=0&(!
523 ,6!'1**06: !$%&'!/&00!=,!<,*&(+,<!)'!)!-,*,)+&3?! *-2(,''! &3!523,+)-6!%&'+2-6!
/%&(%!A,,*'! 1*! )! *,-5)3,3+! +,3<,3(6! +2! +-)3'42-5! +%,! 523,+)-6! '6'+,5! )3<!
%)'!,.,3+1)006!0,<!+2!+%,!(1--,3+D %6=-&<D ',+1*!24!+%,!,5*&-&()0!523,6!'1**06:!

!
$2!<,.,02*!+%,!)-?15,3+!)=21+!*-&.)+,!(-,<&+!523,6!)((2552<)+&23!)'!)!

-,*,)+&3?! *-2(,''! +%)+! <-&.,'! +%,! +-)3'42-5)+&23! 24! +%,! 523,+)-6! '6'+,5@! +%&'!
'+1<6!/&00!4&-'+!&3+-2<1(,!)!(23(,*+1)0!0,3'!?2&3?!=,623<!+%,!9'',3+&)0&'+!)3<!+%,!
M%)-+)0&'+!=&)'!&3!789:!$%&'!&'!+%,!HR23,6! i&,/BD )! (23+,5*2-)-6!5)-A,+ V=)',<!
(-,<&+!+%,2-6!24!523,6!/%&(%!*-2.&<,'!)! 4-)5, !42-!+%,!523,+)-6!'6'+,5!)'!)!',04 V
-,4,-,3+&)0! 3,+/2-A! 24! ,>*)3<&3?@! 6,+! &3'+)=0,! <,=+! (0)&5'!JM%)*+,-! _K:!
L1=',C1,3+06@!+%,!'+1<6!/&00!<,.,02*!)!+/2 V*%)',!52<,0!+2!<,'(-&=,!)3<!,>*0)&3!
+%,!*%,325,323!24!*-&.)+,!(-,<&+!523,6!)((2552<)+&23:!$%&'!/&00!=-&3?!42-+%!)!
+%,2-,+&()006! <-&.,3! 13<,-'+)3<&3?! 24! %2/! +%,! 523,+)-6! '6'+,5! +-)3'42-5'!
+%-21?%!3,(,''&+&,'!(-,)+,<!=6!+%,!'6'+,5B'!.,-6!2/3! *-2*,-+&,'! +%,5',0.,' !)3<!
,44,(+&.,06!&5*0,5,3+,<!.&)!+%,!&34-)'+-1(+1-)0!*2/,-!24!+%,!'+)+,!JM%)*+,-![K:!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"f ! L,(+&23! _:"! /&00! <&'(1''! +%,! (%2&(,! 24! +,-5&3202?6! 42-! <&')5=&?1)+&23:! N%&0,!+%,! +,-5!

H)( (2552<)+&23B! &'! '25,+&5,'! 1',<! &3! )! <&44,-,3+! (23+,>+! /%,3! -,4,--&3?! +2! +%,!523,+)-6!
'6'+,5@!Y2)(A,+!)3<!b5)-2.)!J_`"aK !%).,!)!.,-6!'&5&0)-!13<,-'+)3<&3?!)'!+%&'!'+1<6:!



! "# !

!"#$%&'() (
*'#+&,-'./(0"&(1-2&3(45&,(#6(#(!-27&$%8#9(:&26(;-'( <=>(
!
!

!"#$%&'($)*+#$*$,--.$.#/010(0-1$-/$2-1#34!
5-6$0/$7#$.-$1-(4$()#1$7)*($)*+#$7#$,-(4!
8&($*$9&*1(0(3$:)#-63$-/$1-;-1#;<1-7' ;7)*(4 !
=1.$()0'$7-&>.$?#$*>%-'($(--$(6&#$(-$?#$/&113@!
A-74$8*1<'$'#B6#(#$'-%#()01,4$*'$?##'$'#B6#(#$)-1#3C!
DE($'(0B<'$(-$()#06$/01,#6'$'-%#4$#+#1$7)#1$)-(FG!
8&($7)*($()01,'$*6#$>0H&0.$*1.$7)*($()01,'$*6#$1-(4!
I#'('$-1$7)#()#6$()#$B>0%*(#$-/$?&'01#''$0'$'&113@!
5-6$?-()$J(-6#'$-/$K*>&#$*1.$2#*1'$-/$LMB)*1,#!
E1B>&.#4$*%-1,$=''#('4$*$+#63$70.#$6*1,#4!
J-$3-&6$.#/010(0-1N'$1-$?#((#6$()*1$%01#@!
J(0>>4$70()$B6#.0(;B*6.;B>#+#6$B-%O&(#6'4$0(N'$B>#*6!
:)*($%-1#3$*'$'&B)$70>>$-1#$.*3$.0'*OO#*6C!
:)#14$7)*($0'1N($()#6#$7#$7-1N($)*+#$(-$.#/01#P!
D8-&>.01,$QRSRT$UUUG@!

!
!
)?@(<2%'-A87%5-2(#2A($9#2(-;(%"&(7"#$%&'(
!
$%&'!(%)*+,-!&.+-/01(,'!+%,!23/.,4!5&,67!)'!+%,!(/.(,*+1)8!8,.'!/.!+%,!9/.,+)-4!
'4'+,9! +%)+! +%&'! '+104! )**8&,':! ;'! )! 9)-<,+=>)',0! (-,0&+! +%,/-4! /?! 9/.,4@! +%,!
3/.,4!5&,6!A/,'!>,4/.0!+%,!B'',.+&)8&'+!).0!C%)-+)8&'+!>&)','!?/1.0!&.!+%,!DEB!
8&+,-)+1-,! F(?:!C%)* +,- !GH:! $%&'! (%)*+,-! )-A1,'! +%)+! +%,! 9/.,+)-4! '4'+,9!
(/.'+&+1+,'! )! ',8? =-,?,-,.+&)8! .,+6/-<! /?! ,I*).0&.A @! 4,+! &.'+)>8,@! 0,>+! (8)&9'@!
>)',0!/.!+%,!%4>-&0&+4!/?!*1>8&(!).0!*-&J)+,!(-,0&+!9/.,4:!$%&'!./+&/.!6&88!>,!+%,!
*-,-,K1&'&+,! ?/-! '+104&.A!*-&J)+,! (-,0&+! 9/.,4! )((/99/0)+&/.! )'! )! -,*,)+&.A!
+-).'?/-9)+&/.!*-/(,''!+%)+!+%,!9/.,+)-4!'4'+,9!&'!'1>L,(+!+/: !
!

$%,! 3/.,4! 5&,6! &'! ).! &.'+&+1+&/.)8&'+! +%,/-,+&()8! ?-)9,6/-<! ?/-! +%,!
).)84'&'!/?!(-,0&+!9/.,4!'4'+,9' @!6%&(%!&'!9/'+!*-/9&.,.+84!-,*-,',.+,0!&. !+%,!
6/-<'!/?!E,-- 4!3,%-8&.A!).0!M/8+).!E/N' )-!F(?:!,:A!3,%-8&.A!OPGG@!OPGQ>@!OPGR)S!
E/N')-! OPGO@! OPG"H:GR!;'! 3,%-8&.A! FOPGGT!" H!(8)&9'@! +%&.<&.A! )((/-0&.A! +/! +%,!
8/A&(! /?!+%,!3/.,4! 5&,6 U )8>,&+! .,J,-! ,I*8&(&+84! ()88,0! +%&'! 6)4U 1',0! +/! >,!
( /99/.!',.',!)9/.A! (,.+-)8!>).<,-'!&.!+%,!8)+,!GV+%!).0!,)-84!OP+%!(,.+1-4@!4,+!
6)'! /1'+, 0!)?+,-!+%,!W/-80!W)-':!3,%-8&.A!FOPGGH!(%)-)(+,-&N,'!+%,!3/.,4!5&,6!
)'! )! 9/0,! /?! '+104&.A!+%,! 9/.,+)-4! ).0! ?&.).(&)8! '4'+,9! +%)+! ).)84','! ()'%!
?8/6'!).0!*)49,.+'!(/99&+9,.+'!&.!+%,!*-,' ,.+:!$%&'! '+).0'!&.!(/.+-)'+!+/!+%,!
9/-,!0/9&.).+!)**- /)(%,'!/?!,(/./9&('!).0!?&.).(, !6%&(%!?/(1'!/.!+%,!*)'+!/-!
+%,! ?1+1-,@! -,'*,(+&J,84:! X/+%! )8+,-.)+&J,! J&,6'! %)J,! &.! (/99/.! +%)+! +%,4!
,'',.+&)884!)>'+-)(+!?-/9!9/.,4!).0!+%,!+,(%.&()8!0,+)&8'!/?!9/.,4!(- ,)+&/.T! !
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GR! C1--,.+84@!./! (/%,-,.+@!'4'+,9)+&(!+%,/-,+&()8! )((/1.+! /?!+%,!3/.,4!5&,6!%)'!>,,.!>-/1A%+!

?/-+%!'/!?)-:!Y,I+!+/!3,%-8&.A!FOPGGH@!)!.19>,-!/?!>8/A!*/'+'!)'!6,88!)'!+%,!/.8&.,!(/1-',! :)#$
LB-1-%0B'$-/$2-1#3$*1.$8*1<01,$)-,!<,4!-,?,-,.(,!*/&.+': !D.!)00&+&/.@!E/N')-!FOPG"H!(8)&9'!
+%,!8)>,8!23/.,4!5&,67!&.!%&'!*)*,-!/.!'%)0/6!9/.,4:!$%&'!'+104!(%&9,'!&.!6&+%!'/9,!/?!%&'!
./+&/.'@!./+)>84!)'!(/.(,-.'!+%,!-,*-,',.+)+&/.!/?!+%,!%4>-&0&+4!/?!9/.,4: !



! "Z !

[\.! +%,! /.,! %).0@! 6,! %)J,! +%,! J&,6! /?! #B-1-%0B'@! 6%&(%! -,'/81+,84! 8//<'!
+%-/1A%! +%,! J,&8! /?! 9/.,4! +/! ',,! %/6! +%,! *-/'*,(+'! ?/-! +%,! *-,',.+!
A,.,-)+&/.!0,*,.0! /.!&.J,'+9,.+'!&.! -,)8! ()*&+)8!A//0'!+%)+!6,-,!9)0,!>4!
A,.,-)+&/.'! O*'( :! \.! +%,! /+%,-! %).0@! 6,! %)J,! +%,! J&,6! /?!/01*1B#@! 6%&(%!
?/(1','!/.!+%,!*-,',.+!J)81)+&/.'!/?!()*&+)8!)'',+'@!',,&.A!+%,9!)'!0,*,.0, . +!
,.+&-,84!/.!&9)A&.,0! /&(&6#!()'%!?8/6'!*-/L,(+,0!>)(<!&.+/!+%,!*-,',.+: !

!
$%,! ,(/./9&('! J&,6! ).0!+%,!?&.).(,! J&,6!9,,+!&.!+ %,! *-,',.+@!6%,-,! ()'%!
?8/6'!,9,-A&.A!?-/9!*)'+!-,)8!&.J,'+9,.+'!9,,+!()'%!(/99&+9,.+'!,.+,-,0!
&.+/!&.!).+&(&*)+&/.!/?!).!&9)A&.,0!?1+1-,:!$%&'!O6#'#1($&'!+%,!.)+1-)8!'*%,-,!
/?!+%,!%-1#3$J&,6:!X1+!>/+%!,(/./9&('!).0!?&.).(,!)>'+-)(+!?-/9!9/.,4S!?/-!
>/+%!/?!+%,9@!9/.,4!&'!L1'+!+%,!*819>&.A!>,%&.0!+%,!6)88'@!+)<,.!?/-!A-).+,0:!
X/+%! 8)-A,84!&A./-,! +%,! '/*%&'+&()+,0! 9,(%). &' 9! +%)+! /*,-)+,'! +/! (%)..,8!
()'%!?8/6'!6%,-,J,-!+%,4!)-,!,9,-A&.A!+/!9,,+!()'%!(/99&+9,.+'!6%,-,J,-!
+%,4!)-,!9/'+!*-,''&.A] !F3,%-8&.A!OPGGT!" =RS!&+)8&('!&.!/-&A&.)8H:!

!
$%,! 3/.,4! 5&,6! +%1'! %)'! +%,! ',8?=*-/(8)&9,0! A/)8! /?! ?/(1' &.A! /.! +%,! )(+1)8!
2?&.).(&)8! *819>&.A7! /?! +%,! 2-,)8! 6/-807U +%&'! &'! +/! ')4! +/! +)<,! +%,! %&'+/-&()884!
(/.+&.A,.+! &.'+&+1+&/.'! /?! +%,! ?&.).(&)8! '4'+,9! )+! 0&??,-,.+! '+)A,'! /?! &+'!
0,J,8/*9,.+! ',-&/1'84 ! ).0 ! +/! ./+! '%4! )6)4! ?-/9! +%,! -)+%,-! +,(%.&()8!).0!
0,+)&8,0!<.&++4=A-&++4!/?! %/6! ?&.).(&)8! 9)-<,+'! ).0! &.'+&+1+&/.'! /*,-)+, @! &.!
*)-+&(18)-!6&+%!-,A)-0!+/!+%,!(/.+&.1/1'! (-,)+&/.!).0!0,'+-1(+&/.!/?!9/.,4 :!!
!

; '! )! '/ =()88,0! 2%,+,-/0/I7! ,(/./9&(! +%,/-4@! +%,! 3/.,4! 5&,6! '+).0'! &.!
(/.+-)'+! +/! +%,! 9/0,8 =>)',0@! )%&'+/-&(! )**-/)(%! /?! .,/ =(8)''&()8! 9)&.'+-,)9!
,(/./9&('! ).0! -)+%,-! ,9,-A,'! ?-/9! +%,! +-)0&+&/.! /?! +%,! ^,-9).! _&'+/-&()8!
`(%//8! F(?:!,:A:!̀ (%9/88,- !GVPG@!).0!&. !*)-+&(18)-!`(%19*, +,-!GVGO@!GVR"@!GVZPH!
).0! ;9,-&().! D.'+&+1+&/.)8&'9 ! F(?:! ,:A:! C/99/.'! GVO"@! GVQG@!GVQ"@! ).0! &.!
*)-+&(18)-! 3&.'<4! GVRZ@! GVa#H:!D.! &+'! )**-/)(%! +/! +%,! 9/.,+)-4! '4'+,9@! +%,!
3/.,4! 5&,6 ! A/,'! >,4/.0! +%,! (/.J,.+&/.)8! ./+&/.! /?! )! %/9/A,./1'@! (8,)-84!
0,8&.,)>8,!9/.,4! '1**84! )'! &'! (/.J,.+&/.)884 !?/1.0!&.! +%,!+4*,! /?!9)&.'+-,)9!
,(/./9&(' !+%)+!&'!>)',0!/.!W)8-)'&).!A,.,-)8!,K1&8&>-&19!+%,/-4!).0!9/0,8'! .#$
/*B(-$)!./. =9/.,+)-4!,(/./94!F_)%.!GVaQ S!b/9,-!OPG#H:G#!D.'+,)0@!&+!)''19,'!
+%)+!+%,!9/.,4!'1**84! &'!) .!&.%,-,.+84!%&,-)-(%&()8!(/.A8/9,-)+,!/?!*1>8&(84!).0!
*-&J)+,84! (-,)+,0! 0,>+! (8)&9'! 6&+%! J)-&/1'! 0,A-,,'! /?! 29/.,4.,''7! +%)+! )-,!
(/.J,-+&>8,!&.+/! ,)(%! /+%,-! 6&+%&.!0&??,-,.+! ',A9,.+'! /?!+%,! *)49,.+'! '4'+,9: !
$%/',!0,>+!(8)&9'!)-,!*,-9).,.+84!(-,)+,0!).0!0,'+-/4,0!)'!+-).')(+&/.'!6&+%&.!
+%,!*)49,.+!'4'+,9!/((1-: !;!9,+%/0&()8!<,4!,8,9,.+!/?!+%,!3/.,4!5&,6! +/!A-)'*!
+%,!2*819>&.A7!/?!+%,!9/.,+)-4!).0!?&.).(&)8!'4'+,9!&'!+/!>)',!&+'!)-A19,.+'!/.!
+%,!).)84'&'!/?!>)8).(,!'%,,+!04.)9&(' :!$%&'!)88/6'!%&A%8&A%+&.A!+%,!6)4!&.!6%&(%!
0,>+=&''1&.A! ?&.).(&)8! &.'+&+1+&/.'! /*,-)+,!).0! +%1'! +%,! 9,(%).&'9'! /?! 9/.,4!
(-,)+&/.! F(?:!3,%-8&.A! OPGGH:! D.! +%&'@! +%,! 3/.,4! 5&,6!+)<,'! +%,! *-/J,->&)8!
)'',''9,.+! /?! 3&.'<4! FGVa#H! ',-&/1'84@! )((/-0&.A! +/! 6%&(%! 9/.,4! (-,)+&/.! &'!
./+%&.A!>1+!)!9,-,!>)8).(,! '%,,+!/*,-)+&/.: ! !

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
G#!! ;! *-/9&.,.+! ,I)9*8,! ?/-! +%,! &0,)! /?! )! (8,)-84! &0,.+&?&)>8,! ).0! 0,8&.,)>8,! 9/.,4! '1**84! &.!

9 )&.'+-,)9!,(/./9&('!&'!+%,!,9&.,.+!c&'%,-!BK1)+&/.!35dE$@!6%&(%!&'!'+&88!+/!>,!?/1.0!&.!+%,!
J)'+!9)L/-&+4!/?!+,I+>//<'!/.!+%,!9)++,-:!c/88/6&.A!+%,!8/A&(!/?!+%,!,K1)+&/.@!+%,!0,+,-9&.)+,!
K1).+&+)+&J,! 9/.,4! '1**84! 3! 91'+! %)J,! )! ?&I,0! #M$ O-'($-,8)+&/.'%&*! 6&+%! +%,! J,8/(&+4! /?!
(&-(18)+&/.! /?! +%,! A&J,.! K1).+&+4! /?! 9/.,4! 1.&+'! F5H@! +%,! *-&(,! 8,J,8! E! ).0! +%,! .19>,-! /?!
+-).')(+&/.'!$:! !



! "a !

; '!).!).)84+&()8!?-)9,6/-< @!+%,!3/.,4!5&,6!&'!*-,0/9&.).+84!1',0!&.!+%,!
(/.+,I+!/?! +%,!)()0,9&(!0&'(&*8&.,'!/?!,(/ ./9&(' !).0!8)6!F (?:!,:A:!3,%-8&.A!OPGG@!
E&'+/-!OPGQH!).0! )**8&,0! >4! *-)(+&+&/.,-'! &.! ?&.).(&)8! 9)-<,+'! ).0! -,A18)+/-4!
?&.).(&)8! &.'+&+1+&/.'! F(?:! ,:A:!E/N')-! OPG"@! 3,%-8&.A! ,+! )8:! OPGQH:! e,+@! 6&+%! &+'!
&.'+&+1+&/.)8&'+! 1.0,-*&..&.A'@!+%,! 3/.,4! 5&,6 !().! )8'/ ! ',-J,! )'! ) ! (/.(,*+1)8!
8,.'!?/-! '+10&,'!&.!DEB:!D+!&.J/8J,'!)!-).A,! /?!+).A&>8,!(/.(,*+'!)'!6,88!)'! )!-&(%!
>/04! /?! )8-,)04! ,I&'+&.A! ).)84','! +%)+! 9)4! 6,88! >,! )**8&,0! ?/-! ).)84','! /?! +%,!
FA8/>)8H! */8&+&()8! ,(/./94! /?! 9/.,4! ).0! ?&.).(,! &.! ) . ! DEB!(/.+,I+:! `+&88@!)!
'4'+,9)+&(!,I*/'&+&/.!/?!+%,!3/.,4!5&,6 !6%&(%!(/.+,I+1)8&N,'!+%,!)**-/)(%!).0!
%&A%8&A%+'! &+'! (/-,! &0,)'!+%)+!)-,! -,8,J).+! &.! ).! DEB! (/.+,I+! &'! 9&''&.A:! $%&'!
(%)*+,-! ',,<'! +/! ?&88! +%&'!A)* ! >4! (/.+,I+1)8&N&.A! +%,! 3/.,4! 5&,6! )**-/)(%!
*)-)0&A9)+&()884!&.!+%,!%&'+/-4!/?!9/.,+)-4!+%/1A%+!).0! >4!*-,',.+ &.A!)!%).04!
&.+,-*-,+)+&/.!/?!&+!+%)+!>/&8'!&+!0/6.!+/!?/1-!<,4!(/.(,*+':!!
!

$%,!-,9)&.0,-!/?!+%,! (%)*+,-!&'!/-A).&N,0!)'!?/88/6' T!!
!

`,(+&/.! O:O! 0,?&.,' ! +%,!*8)(,! /?! +%,!3/.,4! 5&,6! 6&+%&.! +%,! >-/)0,-!
(/.+,I+!/?!9/.,+)-4!+%,/-&,':! ;'! +/!>,!0,9/.'+-)+,0@!+ %,!3/.,4!5&,6!&'!1.&K1,!
&.!(/9>&.&.A!+6/! +%,/-,+&()8!+-)&+'!&.!+%,!+%&.<&.A!/.!9/.,4T!\.!+%,!/.,!%).0@!&+!
&'!)!(-,0&+!+%,/-4!/?!9/.,4@!6%&(%U &.!(/.+-)'+!+/! +%,!9/-,!0/9&.).+! +-)0&+&/.!/?!
9/. ,+)-4!+%,/-&,'!/?!(-,0&+U (/.'&0,-'!9/.,4!).0!(-,0&+!&.!)!./. =0&(%/+/9/1'@!
./+!91+1)884!,I(81'&J,!-,8)+&/.'%&*:!D.!+%&'@!&+!/J,-(/9,'!+%,!B'',.+&)8&'+!>&)'!&.!
DEB:!\.!+%,!/+%,-!%).0@!&+!&'!)!9)-<,+ =>)',0 !9/.,+)-4!+%,/-4@!6%&(%U &.!(/.+-)'+!
+/!'+)+,=>)',0 !)** -/)(%,' !(/..,(+,0!+/!+%,!C%)-+)8&'+!>&)'U )''19,'!+%)+!9/.,4!
().! >,! (-,)+,0! *-&J)+,84! /1+'&0,! +%,! *1>8&(! 9/.,+)-4! -,)89! ).0! +%)+! *-&J)+,!
)(+/-'!)-,!)>8,!+/!0,J,8/*!.,6!?/-9'!/?!(-,0&+!9/.,4: !$%,!(/9>&.)+&/.!/?!>/+%!
+%,',! *-/*/'&+&/.'! 9)<,'! &+! 1.&K1,84! '1&+) >8,! +/! '+104! +%,! )((/99/0)+&/.! /?!
*-&J)+,!(-,0&+!9/.,4: !

!
`,(+&/.! O:Q! *-,',.+ ' ! )! '4'+,9)+&(! )((/1.+! /?! +%,! <,4! (/.(,*+'! /?! +%,!

3/.,4!5&,6! )'!)!9)-<,+ =>)',0!(-,0&+!+%,/-4!/?!9/.,4! +/!9)<,!&+!)**8&()>8,!)'!)!
(/.(,*+1)8!8,.'! ?/-! '(%/8)-'%&*!&.!DEB:!$%,! ',(+&/. !'4'+,9)+&()884!0,J,8/* ' !+%,!
3/.,4!5&,6! /.! +%,!>)'&'! /?! ?/1-! <,4!&0,)'T!9/.,4! (-,)+&/.! )'! )! '6)*! /?!D\f' !
6&+%&.!+%,!9/.,+)-4!'4'+,9!)'!)!*)49,.+!'4'+,9 S!%4>-&0&+4!/?!*1>8&(!).0!*-&J)+,!
9/.,4! ?/-9'S! %&,-)-(%4! /?! 9/.,4! ?/-9'S! )'! 6,88! )'! +%,! &.%,-,.+! &.'+)>&8 &+4! /?!
(-,0&+!9/.,4: !!

!
$%,! (/.(810&.A! ' ,(+&/.! O:" ! '199)-&N, ' !+%,!*)-+&(18)-! 1.0,-'+).0&.A! /?!

+%,U /?+,.! J&,6,0! )'! *-/>8,9)+&( U (/..,(+&/.! >,+6,,.! +%,! ()+,A/-&,'! /?!
29/.,47!).0!2(-,0&+7!+%)+!(/9,'! )8/.A!6&+%!)!3/.,4!5&,6!*,-'*,(+&J,:!D+!*/&.+ ' !
/1+!6%4!&+!(/9,'!6&+%!+%,!3/.,4!5&,6!)**-/)(%!+%)+!+%,!9/.,+)-4!'4'+,9!&'!+/!
>,! */-+-)4,0! )'! )! ',8? =-,?,-,.+&)8! .,+6/-<! /?! ,J,- =,I*).0&.A! 0,>+! (8)&9' @!).0 !
-,J,)8 ' !&.!%/6!?)-!+%&'!&'!-,8,J).+!+/! '(-1+&.&N,!+%,!-/8,!/?!*-&J)+,!(-,0&+!9/.,4!
?/-!+%,!+-).'?/-9)+&/.!/?!+%,!9/.,+)-4!'4'+,9: !
! !



! "V!

)?) (0,-( ;82A#+&2%#9($'-$-65%5-26(-;(%"&(1-2&3(45&,(
!
;'! +%&'! ',(+&/.! 6&88!*/&.+! /1+@! +%,! 3/.,4! 5&,6! &.(/-*/-)+,'! +6/! ?1.0)9,.+)8!
*-/*/'&+&/.'! +%)+! )-,! <,4! ).)84+&()8!*-,-,K1&'&+,' !+/! /J,-(/9,! +%,! B'',.+&)8&'+!
).0! C%)-+)8&'+!>&)','!&.!DEBT!

¥ VW6#.0($%-1#3NT$;'!)88!9/0,-.!9/.,4!&'!,'',.+&)884!+-)0)>8,!0,>+@!+%,-,!&'!)!
8/A&()8!'1*,-&/-&+4!/?!+%,!()+,A/-4!/?!2(-,0&+7!(/9*)-,0!+/!+%,!()+,A/-4!/?!
29/.,47! )'! ,I*-,'',0!&.!+%,!+-)0&+&/.! /?!2(-,0&+!+%,/-&,'! /?!9/.,47: !$%&'!
&.'&A%+!6&88!0,?&.,!)!(/1.+,-*/'&+&/.!+/!+%,!B'',.+&)8&'+!>&)':!

¥ VX60+*(#$%-1#3NT$W%&8,!(-,0&+!9/.,4!().!>/+%!>,!&''1,0!>4!*1>8&(!).0!>4!
*-&J)+,! &.'+&+1+&/.'@! .,6! (-,0&+! 9/.,4! ?/-9'! )-,! ?&-'+! ,.0/A,./1'84!
0,J,8/*,0! >4!*-&J)+,!)(+/-'!&.!+%,!?&.).(&)8!'4'+,9!>,?/-,!+%,4!?&.0!+%,&-!
6)4! &.+/! +%,! *1>8&(! 9/.,+)-4! '*%,-, :! _,.(,@!)'! )! 8/A&()8! '1*,-&/-&+4! /?!
*-&J)+,! 9/.,4! (-,)+&/.! (/9*)-,0! +/! *1>8&(! 9/.,4! (-,)+&/. @! +%&'! J&,6!
*-,',.+'!).!)8+,-.)+&J,!+/!+%,!C%)-+)8&'+!>&)':!

!
$/! (/.+,I+1)8&N,! >/+%! +%,',! ?1.0)9,.+)8! *-/*/'& +&/.'@!+%&'! ',(+&/.! 6&88!

*-/J&0,!0&'(1''&/. ' !/?!>/+%!&0,)'!/.!)!(/.(,*+1)8!8,J,8!).0! A&J,!).!/J,-J&,6!/. !
%/6! +%,4! )-,! -,?8,(+,0! &.! +%,! %&'+/-4! /?! 9/.,+)-4! +%/1A%+:!D+! 6&88! >,A&.! 6&+%!
/1+8&.&.A! +%,! &9*8&()+&/.'! /?! )! (-,0&+! +%,/-4! /?! 9/.,4! )'! (/9*)-,0! +/! +%,!
/**/'&+,@! 9/-,! 6&0,'*-,)0! )**-/)(%! /?! )! 9/.,+)-4! +%,/-4! /?! (-,0&+:!
`1>',K1,.+84@!&+!6&88!0&'(1''!+%,! ).+)A/.&'9!>,+6,,.!9)-<,+=>)',0!+%,/-&,'! /?!
9/.,4@!6%&(%!-,A)-0!9/.,4! )'! ,9,-A&.A!&.! -,)(+&/.!+/! *-&J)+,! ,.+,-*-&',@!).0!
'+)+,=(,.+,-,0!+%,/-&,'!/?!9/.,4@ !6%&(%!)''19,!+%)+!&+!&'!+%,!'+)+,7'!-,(/A.&+&/.!
+%)+! 9)<,'! 9/.,4! 9/.,4:! $%, ' , ! 0&'(1''&/.'! 6&88!)88/6! +/! ?8,'%! /1+! +%,!
&9*8&()+&/.'!/?!+%,!3/.,4!5&,6!)'!)! !"#$%&' (")%*+,#%*-&+&.%/#0+/1+!/2%0:!
!
!
)?) ?@(B(7'&A5%(%"&-'3(-;(+-2&3 C(2-%(#(+-2&%#'3(%"&-'3(-;(7'&A5%(
!
$%,! 3/.,4! 5&,6! &'! )! (/.+,9*/-)-4! J,-'&/.! /?! )! (-,0&+! +%,/-4! /?! 9/.,4:! $%,!
(/.(,*+1)8! 0&'+&.(+&/.! >,+6,,.! 9/.,+)-4! +%,/-&,'! /?! (-,0&+! F3$C'H! ).0! (-,0&+!
+%,/-&,'!/?!9/.,4!FC$3'H!%)'!>,,.!&.+-/01(,0!>4!`(%19*,+,-!&.!%&'!GVR"!6/-< !
Y0'(-63$ -/$ LB-1-%0B$ =1*>3'0':! `(%19*,+,-! ,'+)>8&'%,'!+%,!).+)A/.&'9! /?! 3$C'!
).0! C$3'! )'! )!A1&0&.A!*-&.(&*8,!?/-!%/6! (/.(,*+1)8! )**-/)(%,'!+/!9/.,4! ).0!
+%,!9/.,+)-4! '4'+,9! )-,! (/.'+-1(+,0 @!+/!+%,.! )-A1,!&.!?)J/1-! /?!+%,! ).)84+&()8!
)0J).+)A,'! /?! C$3': ! ;-./.! FOPGGH! '1**/-+'! +%,! ./+&/.! +%)+! +%,! 0&'+&.(+&/.!
>,+6,,.! 3$C'! ).0! C$3'! &'! )! A1&0&.A! *-&.(&*8,! &?! 6,! )-,! +/! 1.0,-'+).0! +%,!
?1.0)9,.+)8!*-/*/'&+&/.'!/?!9/.,+)-4!+%,/-&,' @!>/+%!&.!+%,!*)'+!).0!+/0)4:!
!

1-2&%#'3(%"&-'5&6(-;(7'&A5%@!)((/-0&.A!+/!`(%19*,+,-@!*-/(8)&9!)!8/A&()8!
'1*,-&/-&+4!/?!+%,!()+,A/-4!/?!29/.,47!/J,-!2(-,0&+7@!).0!%)J,!>,,.!+%,!0/9&.).+!
6)4!/?!?/-9&.A!9/.,+)-4!+%,/-&,'T !

!
[g$h,I+>//<'! /.!3/.,4@!C1--,.(4@!).0!X).<&.A! )-,!9/-,!8&<,84!+%).! ./+!+/!
>,A&.!6&+%!).!).)84'&'!/?!)!'+)+,!/?!+%&.A'!&.!6%&(%!8,A)8=+,.0,-!29/.,47!&'!+%,!
/.84!9,).'!/?!*)4&.A!).0!8,.0&.A:!$%,!%1A,!'4'+,9!/?!(-,0&+'!).0!0,>&+'@!/?!
(8)&9'!).0!0,>+'@!>4!6%&(%!()*&+)8&'+! '/(&,+4!()--&,'! /.!&+'!0)&84!>1'&.,''! /?!
*-/01(+&/.! ).0! (/.'19*+&/.! &'! +%,.! >1&8+! 1*! '+,*! >4! '+,*! >4! &.+-/01(&.A!
(8)&9'!+/!9/.,4!/-!(-,0&+!&.'+-19,.+'!+%)+!)(+!)'!'1>'+&+1+,'!?/-!8,A)8!+,.0,-!



! RP!

).0!)-,!)88/6,0!&.0,,0!+/!)??,(+!&+'!?1.(+&/.&.A!&.!9).4!6)4'!>1+!./+!+/!/1'+!
&+! ?-/9! &+'! ?1.0)9,.+)8! -/8,! &.! +%,! +%,/-,+&()8! *&(+1-,! /?! +%,! ?&.).(&)8!
'+-1(+1-,:! BJ,.! 6%,.! +%,-,! &'! J,-4! 8&++8,! 8,?+! /?! +%&'! ?1.0)9,.+)8! -/8,! &.!
*-)(+&(,@! ,J,-4+%&.A! +%)+! %)**,.'! &.! +%,! '*%,-,! /?! (1--,.(4@! (-,0&+@! ).0!
>).<&.A! &'! (/.'+-1,0! ?-/9! &+@! L1'+! )'! +%,! ()',! /?! 9/.,4! &+',8?! &'! (/.'+-1,0!
?-/9!>)-+,-]!F`(%19*,+,-!GVR"T!#a#H:!
!
c/88/6&.A! +%,! 8/A&(! /?! 3$C'! &.! +%,! 6)4! 9/.,+)-4! +%,/-&,'! )-,!

0,'&A.,0!'+).0'!+/!-,)'/.@!)((/-0&.A!+/!`(%19*,+,-@!A&J,.!+%,!&.'+&+1+&/.)8!
-,)8&+&,'!/?!+%,!*-, =()*&+)8&'+!6/-80T!

!
[_&'+/-&()884@!+%&'!9,+%/0!/?!>1&80&.A!1*!+%,!).)84'&'!/?!9/.,4@!(1--,.(4@!).0!
>).<&.A! g)((/-0&.A! +/! 3$C'@! `:3:h! &'! -,)0&84! 1.0,-'+).0)>8,T! ?-/9! +%,!
?/1-+,,.+%!).0!?&?+,,.+%!(,.+1-&,'!/.!F).0!,J,.!&.!+%,!^-),(/ =b/9).!6/-80H!
+%,! A/80! /-! '&8J,-! /-! (/**,-! (/&.! 6)'! +%,! ?)9&8&)-! +%&.A:! $%,! (-,0&+!
'+-1(+1-, U 6%&(%! 9/-,/J,-! 6)'! &.(,'').+84! 0,J,8/*&.A U 6)'! +%,! +%&.A! +/!
>,!,I*8/-,0!).0!+/!>,!).)84N,0:!$%,!8,A)8!(/.'+-1(+&/.'@!+// U -,9,9>,-!+%)+!
9/'+!,(/./9&'+'!6%/!6,-,!./+!>1'&.,''9,.!6,-,!L1- &'+'U 6,-,!A,)-,0!+/!)!
'%)-*!0&'+&.(+&/.!>,+6,,.!9/.,4!)'!+%,!/.84!A,.1&.,!).0!18+&9)+,!9,).'!/?!
*)49,.+! ).0! +%,! (-,0&+! &.'+-19,.+! +%)+! ,9>/0&,0! )! (8)&9! +/! 9/.,4]!
F`(%19*,+,-!GVR"T!#a#H:!
!
`(%19*,+,-@!%/6,J,-@!&'!J,-4!(-&+&()8!)>/1+!+%,!3$C7'!)**-/)(%!/?!'+)-+&.A!

6&+%!(/&.'!/-!/+%,-!?/-9'!/?!(/99/0&+4! 29/.,4 7!).0!-,A)-0&.A!+%,9!)'!8/A&()884!
'1*,-&/-! +/! 2(-,0&+7! &.'+-19,.+':! _,! J&,6'! +%&'! )'! )! %&'+/-&()8! -,8&(+! +%)+!
1.)J/&0)>84! 8,)0'! +/! (/.(,*+1)8! K1)--,8' :! $/! +%,/-&N,! 9/.,4! 1.0,-! +%,!
(/.0&+&/.' !/?!)!()*&+)8&'+!'4'+,9@!%,!'1**/-+'!+%,!/**/'&+,! ).)84+&()8!)**-/)(%!/?!
7'&A5%( %"&-'5&6( -;( +-2&3! 6%&(%! J&,6! +%,! ()+,A/-4! /?! 2(-,0&+7! )'! 8/A&()884!
'1*,-&/-!+/!29/.,47 T!
!

[gih/A&()884@!&+!&'!>4! ./!9,).'! (8,)-!+%)+!+%,!9/'+!1',?18!9,+%/0!&'!+/! '+)-+!
?-/9!+%,!(/&.U ,J,.!&?@!9)<&.A!)!(/.(,''&/.!+/!-,)8&'9@!6,!)00!&.(/.J,-+&>8,!
A/J,-.9,.+!*)*,- U &.!/-0,-!+/!*-/(,,0!+/!+%,!(-,0&+!+-).')(+&/.'!/?!-,)8&+4:!
D+! 9)4! >,! 9/-,! 1',?18! +/! '+)-+ !?-/9! +%,',! &.! +%,! ?&-'+! *8)(,@! +/! 8//<! 1*/.!
()*&+)8&'+! ?&.).(,! )'! )! (8,)-&.A! '4'+,9! +%)+! ().(,8'! (8)&9'! ).0! 0,>+'! ).0!
()--&,'!?/-6)-0!+%,!0&??,-,.(,' U '/! +%)+!29/.,47!*)49,.+'!(/9,!&.!/.84!)'!)!
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3$C!).0!C$3! )**-/)(%,'! ()9,!+/!+%,! '1-?)(,!&.!J)-&/1'!?/-9' !).0! )+!J)-&/1'!
'+)A,': ! `/9, ! 9)L/-! )1+%/-' ! ).0! +%,&-!*-&.(&*)8! 6/-<' ! )-,! +/! >,! &0,.+&?&,0!
)((/-0&.A!+/! ,&A%+$'1>',K1,.+!*%)','T!+%,!B)-84!3/0,-.!E,-&/0!FG#PP =GaPPHS!+%,!
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>/+%! *1>8&'%,0! &.! GZRO:!;''/(&)+, 0! 6&+%! &0,)'! /?! 9,-().+&8&'9@! +%,4! *8)(,!
,9*%)'&'!/.! 9/.,4!)'!*-,(&/1'!9,+)88:! ;0)9!`9&+%7'!GZZ#!"#*>()$-/$A*(0-1' U
6&+%/1+! )! 0/1>+! +%,! 9/'+! -,?,-,.(,0! ,(/./9&(! *1>8&()+&/.! ).0! +%,! ?/1.0&.A!
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0,)+%:!b&()-0/7'!9/.,+)-4!&0,)'!6,-,!+/!>,(/9,!%&A%84!&.?81,.+&)8!?/-!+%,!2X-&+&'%!
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&9*/-+).+!*-/*/.,.+!6)'! `)91,8!k/.,'! i/40@!8)+,-! ()88,0! i/-0! \J,-'+/.,@!6%/!
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W)-0,! Y/-9).:! `&.(,! +%,! C1--,.(4! `(%//87'! *-/*/')8'! ?/1.0! +%,&-! 6)4! &.+/!
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F)8+%/1A%!%,!6)'!')&0!+/!%)J,!%)0!*-/I&9&+4!+/!+%,!X).<&.A!`(%//8!&.!%&'!,)-8&,-!
6-&+&.A'H! ).0! 8)+,-! >4! 3)-'%)88! FGaVPH! ).0! E&A/1!FGVGZH:! $%,! 2/-+%/0/I47!
&.(/-*/-)+,0! +%,! +%/1A%+'! /?! +%,! '(%/8)-'! 6%/! *1'%,0! ?/-6)-0! 6%)+! +/0)4! &'!
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i106&A! J/.! 3&','7'! GVGO=>//<! :)#-60#$.#'$ [#>.#'$&1.$ .#6$\%>*&/%0((#>:! ^,/-A!
c-&,0-&(%! l.)**@!+%,!?/1.0,-! /?!C%)-+)8&'+!9/.,+)-4!+%,/-4@!,K1)884!>,8/.A'!+/!
+%,! -,)89! /?!3$C' !6&+%! %&'!J(**(>0B)#$ :)#-60#$ .#'$ [#>.#'@! *1>8&'%,0! &.! GVPR:OP!
D.?81,.+&)8! (/.+-&>1+/-' ! +/! +%,! 0,>)+,! ?-/9! +%,! ;9,-&().! '&0, ! 6,-,! c&'(%,-!
FGVGGH! ).0! l,99,-,-! FGVPZH:! c&.)884@! )8'/! l)-8! 3)-I! 6&+%! %&'! (-&+&K1,! /?!
*/8&+&()8! ,(/./94@!9/'+!*-/9&.,.+84!>-/1A%+!?/-+%!&.!+%,!+%-,,!J/819,'! /?!]*'$
^*O0(*>!FGa#Z@!GaaR@!GaV"H@!&'!+/!>,!*1+!&.!+%,!3$C!+-)0&+&/.U *-/J&0,0!+%)+!6,!
?/88/6! ).! &.+,-*-,+)+&/.! /?! %&'! 1.?&.&'%,0! 6/-<! )((/-0&.A! +/! 6%&(%! +%,!
"#6(/-6%*1*>3'#$/?!5/8:!D@!C%:!G@!`,(:!Q!&'!+%,!%,)-+!/?!%&'!).)84'&'! /.!+%,!8/A&()8!
/-&A&.! /?!9/.,4!F3)-I!Ga#Z T!#O?:H:! ;((/-0&.A84@!+%,!(/.(,*+! /?!9/.,4!F29/.,4!
?/-97H! &'! '4'+,9)+&()884! +/! >,! 0,-&J,0! /1+! /?! +%,! (/.(,*+! /?! )! 9)-<,+)>8,!
(/99/0&+4! F2(/99/0&+4! ?/-97H! ).0! 8/A&()884! '1*,-&/-! +/! )88! ?/-9'! /?! (-,0&+!
&.'+-19,.+'@! 6%&(%! )-,! >-/1A%+! &.+/! +%,! *&(+1-,! &.! 5/8:! DDD! ).0! 9)4! >,!
'199)-&N,0! 1.0,-!+%,!19>-,88)!+,-9!/?!2?&(+&+&/1'!()*&+)87!F(?:!3)-I!GaV"T!"GQ?:H:!
\ .! +%,! /+%,-! %).0@! W)8+,-! X)A,%/+! 6%/! %)0! )! %1A,! &9*)(+! 6&+%! %&'! GaZQ!
_-%?*6.$J(6##($&'! ).! )1+%/-!6%/! '+).0'!&.!+%,!+-)0&+&/.! /?!+%,!X).<&.A! `(%//8!
).0!+%1'!C$3 !+%,/-4:!D.!+%,!f:`:@!C%)-8,'!c:!j1.>)-7'! W)*O(#6'$-1$()#$:)#-63$*1.$
Y0'(-63$-/$8*1<01,!*1>8&'%,0!&.!GaaR!(8,)-84!'+-,''!+%,!(-,0&+!(%)-)(+,-!/?!9/.,4:!
c1-+%,-@!W&(<',88!FGaVa@!GVP#H!).0! `(%19*,+,-!FGVOGH!)-,!+6/ !)1+%/-'!6&+%!)!
^,-9). ='*,)<&.A!>)(<A-/1.0!6%/',!6/-<!&'!-,9&.&'(,.+ !/?!C$3! &0,)':!`%/-+84!
)?+,-6)-0'@! &.! GVGQ! ).0! GVG"@! ;8?-,0! 3&+(%,88=D..,'! 6-/+,! +6/! )-+&(8,'! ()88,0!
")*($0'$2-1#3`$).0! :)#$W6#.0($:)#-63$-/$2-1#3!+%)+!6,-,!+/!>,(/9,!&9*/-+).+!
*/&.+'!/?!-,?,-,.(,!?/-! C$3!+%/1A%+!+%-/1A%/1+!+%,!OP+%!(,.+1-4: !
!

3/.,+)-4! +%/1A%+! &.! +%,!52%&',#'( 3&#'6! 6)'! '%)*,0! *-&9)-&84! >4!
0,>)+,'! /J,-! +%,! -,+1-.! +/! +%,! A/80! '+).0)-0! ).0! +%,! ^-,)+! j,*-,''&/.:! $%/',!
+/*&('! )-,! (8/',84! -,8)+,0! +/! +%,! 6/-<! /?! k/%.! 3)4.)-0! l,4.,':! D.! %&'! ,)-8&,-!
*1>8&()+&/.'! '1(%! )'! +%,! GVO"!:6*B($ -1$2-1#(*63$ I#/-6%@! l,4.,'7'! 9/.,+)-4!
+%/1A%+!'+&88!6)'!-//+,0!&.!+%,!X-&+&'%!/-+%/0/I4:!_/6,J,-@!%&'!*-&.(&*)8!6/-<'U
+%,!GVQP!:6#*(0'#$-1$2-1#3$).0!+%,!GVQ#![#1#6*>$:)#-63$-/$L%O>-3%#1(4$E1(#6#'($
*1.$2-1#3 @!6%&(%!+-&AA,-,0!+%,!'/=()88,0!2l,4.,'&).!b,J/81+&/ .7U (/.+)&.!+-)(,'!
/?!C$3 :OG!$%/',!&0,)' !)-,!)8'/!+/!>,!?/1.0!&.! b)8*%!_)6+-,47' !GVGV!W&66#1B3$*1.$
W6#.0(! ).0! GVQO!:)#$ =6($ -/$ W#1(6*>$ 8*1<01,@!)'! 6,88! )'! ;884.! e/1.A7'! GVOV!
23'(#63$ -/$ 2-1#3@$k/%.! b:! C/99/.'7'! GVQ"! E1'(0(&(0-1*>$ LB-1-%0B'4! _).'!
Y,&'',-7'! GVOa! ]#6$ :*&'B)7#6($ .#'$ [#>.#'$).0! `(%19*,+,-7'! ]*'$ "#'#1$ .#'$
[#>.#' @! 6%&(%! 6)'! 6-&++,.! )+! )-/1.0! GVOV! >1+! /.84! *1>8&'%,0! &.! GVZP! ?-/9!
?-)A9,.+'!+%)+!6,-,!?/1.0! )?+,-!&'!%&'!0,)+%:OO!e,+@!9/'+! *1>8&()+&/.'! )0J/()+,!
).! 3$C!J&,6T!;9/.A!+%,9!)- ,! 3)-'%)88!FGVOQH@!C-&(<!FGVOZH@!J/.! _)4,< !FGVOVH!
)'!6,88!)'!c&'%,- !FGVOZ@!GVQ#H:!$%/',!6/-<'!)88!,9,-A,0!*-&/-!+/!+%,!l,4.,'&).!
b,J/81+&/.:!$%,!9/'+!&9*/-+).+!*1>8&()+&/.!)?+,-!&+!6)'!k/%.!b:!_&(<'7'!GVQZ!26@$
^#31#'$*1.$()#$aW>*''0B'a:!$%&'!)-+&(8,!(,9,.+,0! ).!)1+%/-&+)+&J,!&.+,-*-,+)+&/.!/?!
l,4.,'7'!6/-<!+%)+!)''&A.,0!&+!+/!+%,! 3$C!-,)89: !
! !

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
OP!! `,,! O:O:O! ?/-! )! >-&,?! 0&'(1''&/.! /?! l.)**7'! 9/.,+)-4! +%,/-4! ).0! %&'! ()+,A/-&N)+&/.! &.! +%,!

%&'+/-4!/?!9/., +)-4!+%/1A%+!
OG!! `,,! i,&L/.%1?J10!FGV#aH@!3&.'<4!FGVRZH@!X&>/6!FOPP#H!).0!_)4,'!FOPP#H:!
OO!! ;.!B.A8&'%!J,-'&/.!/?!`(%19*,+,-7'!>//<!%)'!/.84!)**,)-,0!&.!OPGR!+&+8,0! :6#*(0'#$-1$2-1#3:!



! R"!

D.!+%,!,-)! /?!+%,!I'&%%-2( O--A6( K36%&+@!+%,!/**/'&+&/.! /?!3/.,+)-&'9!
).0!l,4.,'&).&'9!F9)&.84!&.!+%,!?/-9!/?!+%,!2Y,/(8)''&()8!`4.+%,'&'7@!)8'/!()88,0!
2Y,/ =l,4.,'&).&'97H! 6)'! ?/-9)+&J,:! e,+@! >/+%! '(%//8'! )0%,-,0! +/! +%,! 3$C !
(/.(,*+T!$%,!(,.+-)8!9/.,+)-&'+!6/-<'@!/.!+%,!/.,!%).0@!6,-,!3&8+/.!c-& ,09).7'!
GVR#=,0&+,0! J/819,! J(&.0#'$ 01$ ()#$ 9&*1(0(3$ :)#-63$ -/$ 2-1#3@! %&'!GV#Q=>//<!
2-1#(*63$ Y0'(-63$ -/$ ()#$ \10(#.$ J(*(#'$ QbScdQRSe! F(/=)1+%/-,0! 6&+%! ;..)!
`(%6)-+NH!).0!%&'!GV#a='*,,(%! :)#$I->#$-/$2-1#(*63$X->0B3:!D.?81,.+&)8!)1+%/-'!/?!
+%,!Y,/(8)''&()8!`4.+ %,'&'@!/.!+%,!/+%,-!%).0@!6,-,!`)91,8'/.! FGV"aH@!31.0,88!
FGV#GH!).0! E)+&.<&.!FGVR#H@!D.! +%,&-! l,4.,'! &.+,-*-,+)+&/.@! +%,4! ?/88/6,0! +%,!
*)+%!+-/00,.!>4!_&(<'!FGVQZH:!C/.+-)'+&.A!+/!+%&'@!E/'+! l,4.,'&).'!*-,',.+,0!)!
0&J,-A,.+!,I,A,'&'!/?!l,4.,'7'!6/-<!+%)+!? /(1',0!/.!+%,! C$3! )'*,(+!F(?:!B&(%.,-!
).0!l-,A,8!GVZRH:!b,8,J).+!6/-<'!)-,! l)8,(<&! FGVR"H!).0!b/>&.'/.! FGVR#H!6%/!
(/9,!?-/9!+%,!C)9>-&0A,!9&8&,1@!)'!6,88!)'! ;9,-&().!E/'+! l,4.,'&).'!8&<,!+%,!
4/1.A!_49).!3&.'<4!FGVRZH! ).0! j)J&0'/.!FGVZOH:! \+%,-! f:`:! ,(/./9& '+'!+%)+!
)0J/()+,! )'*,(+'! /?! ) !C$3! )**-/)(%! >1+! ()../+! ,)'&84!>,! )'(-&>,0! +/! +%,! E/'+!
l,4.,'&).! '(%//8! )-,! k)9,'! $/>&.! 6&+%! %&'! GV#Q =)-+&(8,!W-%%#6B0*>$ 8*1<'$ *'$
W6#*(-6'$-/$V2-1#3N$)'!6,88!)'!k/%.!^:!^1-8,4!).0!B06)-0!`:!`%)6!6%/!*1>8&'%,0!
+%,&-! >//<!2-1#3 $01$*$ :)#-63$-/$501*1B#$&.! GV#P:! c&.)884@! )! C)9>-&0A,! '(%/8)-!
6%/! &'! -,?,--,0! +/! )'! E/'+ =l,4.,'&).! >1+! )**8&,'! ) ! 3$C! (/.(,*+! ).0! +%1'!
?/1.0,0!Y,/ =b&()-0&).&'9!&'!E&,-/!`-)??)!6&+%!%&'!GV#P=>//<! :)#$X6-.&B(0-1$-/$
W-%%-.0(0#'$?3$2#*1'$-/$W-%%-.0(0#':!!

!
;?+,-!+%,!&.(,*+&/.!/?!N&2&'#95P&A(*9-#%52M@!9)&.'+-,)9!,(/./9&('!()9,!

1*!6&+%!+%,!2Y,6!l,4.,'&).7!)**-/)(%!1.0,-!+%,!&.?81,.(,!/?!+%,! i1()'!C-&+&K1,!
Fi1()'!GVZ#H!).0!+%,!+&9,!&.(/.'&'+,.(4!*-/>8,9!! Fl408).0!).0!E-,'(/++!GVZZH:!
$%&'! 8,0! +/! +%,! ,J/81+&/.! /?! -)+&/.)8! ,I*,(+)+&/.' =>)',0! b,)8! X1'&.,''! C4(8,!
9/0,8'!F?/88/6&.A!l408).0!).0!E-,'(/++!GVaOH!).0! j4.)9&(!`+/(%)'+&(!^,.,-)8!
BK1&8&>-&19! 9/0,8'! F)?+,-! b/+,9>,-A! ).0! W//0?/-0! GVVZH@! 6%&(%! )-,! >/+%!
,'',.+&)884!'1>L,(+&.A!+%,!3$C!8/A&(:!$%&'!&'!)8'/!+-1,!?/-!&.?81,.+&)8!6/-<'!&.!+%,!
2-18,'! J':! 0&'(-,+&/.7! 0,>)+,! FX)--/! ).0! ^/-0/.! GVaQS! $)48/-! GVVQH:! 3&(%),8!
W//0?/-07'! OPPQ=>//<! E1(#6#'($*1.$X60B#'4!6%&(%$%)'! >,,.! 6&0,84! -,A)-0,0! )'!
+%,! 9)&.! (/.+-&>1+&/.! +/! 9/.,+)-4! +%,/-4! &.! +%,! 8)'+! 0,()0,' @!9/0,8'! )! *1-,!
(-, 0&+! ,(/./94! &.! +%,! +-)0&+&/.! /?! W&(<',88@! &.! 6%&(%! +%,! (,.+-)8! >).<! %)'! ./!
(/.+-/8! /J,-! 9/.,+)-4! )AA-,A)+,'@! ).0! +%1'!&'! '/9,+&9,'! -,A)-0,0! )'! >,)-&.A!
+%,! &0,)! /?!,.0/A,./1'! 9/.,4 :!e,+@! )'! W//0?/-0! )>'+-)(+'! ?-/9! 9/.,4! )'! ).!
&.'+&+1+&/.! ).0! 9,-,84! %/80'! &.+,-,'+! -)+,'! ?/-! -,8,J).+@! E1(#6#'($ *1.$ X60B#'!
,9).)+,'!?-/9!+%,!+-)0&+&/.! /?!+%,!9/.,+)-4!W)8-)'&).&'9! ?/1.0!&.!3$C': OQ!!

!
D.!(/.+-)'+@!E/'+!l,4.,'&).!,.0/A,./1'!9/.,4!+%,/-4@! 6%&(%!)**8&,'!+%,!

C$3! -)+&/.)8, @! ?8/1-&'%,0! &.! -,8)+&J,! ',*)-)+&/.! ?-/9! 9)&.'+-,)9! ,(/./9&(':!
Y,I+!+/! )!.,6!A,.,-)+&/.!/?!X-&+&'%! '(%/8)-'! FC%&(<!GVZZS!l)80/-!GVaOS!j/6!).0!
C%&(<!OPPOH@!E/'+!l,4.,'&).!,.0/A,./1'!9/.,4! +%,/-4!&'!-,*-,',.+,0!&.!Y/-+%!
;9,-&()!>4!)1+%/-'! '1(%!)'! _49).!E:!3&.'<4!F J(*?0>0f01,$*1$\1'(*?>#$LB-1-%3@!
GVa#H@!%&'! '+10,.+! i:!b).0)88!W-)4!FGVVPH!).0!$%/9)'!D:!E)88,4!FOPPOH:!3//-,!
FGVaaH!&.+-/01(,0!+%,!2%/-&N/.+)8&'+!)**-/)(%7!).0!i)J/&,!FGVaRH!+%,!2J,-+&()8&'+!
)**-/)(%7! +/! ,.0/A,./1'! 9/.,4:! X,'&0,'@! /1+'&0,! +%,! f:`:! 0,J,8/*,0! +%,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
OQ!! C?:! ,:A:!3(C)8819!FOPPRH@! i)&08,-!FOPP#H@! i)J/&,!FOPP#T!OPH@!3,%-8&.A!FOPP#H@!;-./.!FOPGGT!

QRaH!).0!b/9,-!FOPG#H!?/-!(/99,.+'!/.!+%)+!9)++,-: !



! RR!

23/.,+)-4! C&-(18)+&/.! $%,/-47! +%)+! ,9>-)(,'! )1+%/-'! 8&<,! ^-)N&).&! FGVaVH! ).0!
b/(%/.!FGVVVH:!k/%.!_&(<'@!6&+%!%&'!GVaV!=$2*6<#($:)#-63$-/$2-1#3@!9)0,!)!f =
+1-.!&.!%&'!9/.,+)-4!+%&.<&.A!).0!'%&?+,0!?-/9!+%,!3$C!8/A&(!/?!%&'!GVQZ!)-+&(8,!
+/!)!0,+,-9&.,0!C$3!)**-/)(%:! W,-.,-! FGVVZ@!OPPRH!).0 !,(/./9&(! '/(&/8/A&'+!
^,/??-,4! D.A%)9! 6&+%! %&'! OPP"=>//<! :)#$ A*(&6#$ -/$ 2-1#3! *1>8&'%,0! ?1-+%,-!
(/.+-&>1+&/.'! &.! +%,! C$3! ?-)9,6/-< :! k/',*%! _1>,-@! )./+%,-! ,(/./9&(!
'/(&/8/A&'+@!0,'(-&*+&J,84!)(<./68,0A,'!+%,!C$3!8/A&(@!4,+!-,L,(+'!'4'+,9&(!(-,0& +!
9/.,4! (-,)+&/.! ?-/9! )! ./-9)+&J,! */&.+! /?! J&,6! ).0! ()88'! ?/-! )! *1-,84!
A/J,-.9,.+)8! 9/.,+)-4! '4'+,9! F',,! ,:A:! K->>,#>.@! GVVaH:! _)4,<7'! GVZ#!
]#1*(0-1*>0'*(0-1$-/$2-1#3@! )8'/! ).! ,I)9*8,! ?/-! )! C$3 @! )-A1,'! &.! +%,! /**/'&+,!
0&-,(+&/.! ).0 ! )0J/()+,'! ?/-! +%,! ,.0! /?! +%,! )88,A,0! A/J,-.9,.+! 9/./*/84! /.!
9/.,4!&''1,!).0!()88'!?/-!(1--,.(4! (/9*,+&+&/.: !
!

$%,!8)+,'+!,J,.+!+%)+!,I,-(&',0!'1>'+).+&)8!&.?81,.(,!/.!9/.,+)-4!+%/1A%+!
6)'! +%,! OPPZ=V! c&.).(&)8! C-&'&':!̀ ,J,-)8! ./J,8! (/.+-&>1+&/.'! &.! +%,! $-6%L
*52#275#9( !'5656('(%/8)-'%&*!(/.'+&+1+,! -,)(+&/.'!+/!+%,! (-&'&'!?-/9! )!9/.,+)-4!
+%,/-4! */&.+! /?! J&,6! ).0! ().! >,! )++-&>1+,0! +/! +%,! -,)89! /?! C$3:!\?! *-&9)-4!
-,8,J).(,!?/-!+%,!*1-*/',!/?!+%&'!'+104@!/?!(/1-',@!&'!+%,!'(%/8)-'%&*!+%)+!().!>,!
>-/)084! (/..,(+,0! +/! +%,! 3/.,4! 5&,6:! $%,! <,4! )1+%/-'! &.! +%&'! -,A)-0! )-,!
3,%-8&.A! FOPGG@! OPGO)@! OPGO>@! OPGO(@! OPGQ)@! OPGQ>@! OPGR)H@! 3,%-8&.A! ,+! )8:!
FOPGQH! ).0! E/N')-! FOPGG@!OPG"@! OPGRH:! ;! 9)L/-! )'*,( +! /?! +%,! 3/.,4! 5&,6!
*,-'*,(+&J,@!6%&(%!&'!/?!*)-+&(18)-!-,8,J).(,!?/-!+%&'!'+104@!&'!+%,!&.'&.1)+&/.!+%)+!
'%)0/6! >).<&.A! (/.'+&+1+,'! )! 9/.,+)-4! *%,./9,./.! ).0! A/,'! )8/.A! 6&+%! +%,!
(-,)+&/.! /?!2'%)0/6!9/.,47:! `1(%! (/.'&0,-)+&/.'! )-,!+/!>,!?/1.0!&.! ^)>/-! ).0!
5,'+,-A))-0! FOPG#H@! ^/-+/.! FOPGP@! OPGOH@!3(3&88).! FOPGO@! OPG"H@!3/,! FOPGO@!
OPG"H@!b&(<'!FOPGG@!OPGO@!OPG#H:!;**-/)(%,'!,9,-A&.A!?-/9!E/'+!l,4.,'&).&'9!
)-,!+%,! '/ =()88,0!23/0,-.!3 /., 4!$%,/-47! /-!2Y,/(%)-+)8&'92!F(?:!c186&8,-!OPGP@!
W-)4!OPGRH@!$%/9)'!D:!E)88,47'!;'',+!X)',0!b,',-J,!b,K1&-,9,.+'!0/(+-&.,!F(?:!
E)88,47'! OPGQ@!OPG"H!)'! 6,88! )'! X/-&/! FOPGG@! OPGOH! ).0! W,-.,-! FOPGO@! OPGRH:!
j)J&0! ^-),>,-! (/.+-&>1+,0!+/! +%,!0,>)+,! )'! ).! ).+%-/*/8/A&'+@!6&+%!%&'! 6&0,84!
-,./6.,0!OPGG =>//<! ]#?(@$:)#$506'($Ueee$g#*6':!
!
!
)?) ?)(B(+#'.&% LC(2-%(#(6%#%&LF#6&A(%"&-'3(-;(+-2&3 !
(
$%,! ',(/.0! ).+)A/.&'9! 6&+%&.! +%,! %&'+/-4! /?! 9/.,+)-4! +%/1A%+@! 6%&(%! &'!
?/-9)+&J,!+/!(%)-)(+,-&N,!+%,!3/.,4!5&,6!)'!+%,!(/.(,*+1)8! 8,.' !?/-!+%,!'+104!/?!
*-&J)+,! (-,0&+!9/.,4! )((/99/0)+&/.@!&'!+%)+!>,+6,,.! '+)+, =!).0!9)-<,+ =>)',0 !
+%,/-&,'!/?!9/.,4:!$%,!?1.0) 9,.+)8!/**/'&+&/.! -,?,-'!+/ !+%,!K1,'+&/.!/?!6%,+%,-!
&+!&'!18+&9)+,84!*1>8&(!&.'+&+1+&/.'! /-! *-&J)+,! )A,.(4!+%)+!0,?&.,!6%)+!9/.,4! &':!
X/+%! )**-/)(%,'! ().! >,! ( /.'&'+,.+84! +%/1A%+! +-/1A%! 6&+%&.! +%,! 3$C! ).0! +%,!
C$3!8/A&(:!D.!&+'!2(8)''&()87!?/-9@!+%,!).+)A/.&'9!)**,)-,0 !&.!+%,!^/80!`+).0)-0!
,-) ! >,+6,,.! +6 /! 3$C' U 3,.A,-7'! 3,+)88&'9! ).0! l.)**7'! C%)-+)8&'9 ! F(?:!
`,9&/./J)! OPG"T! GPaH:! W&+%&.! (/.+,9*/-)-4! (-,0&+! +%,/-&,'! /?! 9/.,4 ! /?! +%,!
*/'+ =OPPa! ,-)@! &+! ().! >,! ?/1.0! >,+6,,.! +%,! Y,/=C%)-+)8&'+! 3/0,-.! 3/.,4!
$%,/-4! ).0 ! +%,! 3/.,4! 5&,6 ! F(?:!$)>8,! O:OH:O"!$%,',! ?/1-! )**-/)(%,'! 6&88! >,!
(/9*)-,0!)'!K1&.+,'',.+&)8!?/-!+%,!).+)A/.&'9: ! !

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
O"!! ;!-,8)+,0!J,-'&/.!/?!+%&'!+)>8,!%)'!>,,.!*-/J&0,0!&.!X-11.!FGVVRT!ORH:!



! R#!

( K%#%&LF#6&A(+-2&%#'3((
%"&-'5&6 (

1#'.&% LF#6&A(+-2&%#'3(
%"&-'5&6(

1-2&%#'3(%"&-'5&6(
-;(7'&A5%(
!

C%)-+)8&'9!Fl.)**!GVPRH!
!

3,+)88&'9!F3,.A,-!GaVOH!
!

!'&A5%(%"&-'5&6(-;(
+-2&3 (
!

Y,/(%)- +)8&'9!Fc186&8,-!OPGP@!
W-)4!OPGRH!
!

3/.,4!5&,6!F3,%-8&.A! OPPP@!
OPGG@!OPGR)S!E/N')-!OPG"H!
!

(
0#F9&()?) G B2%#M-256+(-;(6%#%&L(#2A(+# '.&%LF#6&A(%"&-'5&6(-;(+-2&3 (

(
(

$%,!1&%#9956+(/?!3,.A,-! FGaVOH!&'!/.,! /?! +%, !9)&.! ,I*/'&+&/. ' ! /?! +%,!
)**-/)(%! +%)+! ',,'! 9/.,4@! &.! &+'! *1-,'+! ?/-9@! )'! )! (/99/0&+4! +%)+! %)0! >,,.!
'&.A8,0! /1+!)'! )! 9,0&19! /?! ,I(%).A, ! +%-/1A%! 9)-<,+! *-/(,'',' ! ).0! 01,! +/!
*-)(+&()8! ).0! %&'+/-&()8! -,)'/.'! &'! 9)0,! 1*! /?! *-,(&/1'! 9,+)8' :! ;' ! +/! 3,.A,-!
FGaVOT!OQVH@!+%,!/-&A&.!/?!9/.,4!&.J/8J,'! [(,-+)&.!(/99/0&+&,'!F+%,',!>,&.A!&.!
)0J).(,0! (&J&8&N)+&/.'! (/&.,0! *&,(,'! /?! A/80! ).0! '&8J,-@! +/A,+%,-! '1>',K1,.+84!
6&+%! 0/(19,.+'! -,*-,',.+&.A! +%/',! (/&.'H! >,(/9&.A! 1.&J,-')884! )((,*+)>8,!
9,0&)!/?!,I(%).A,]: !$%,!)88,A,0!-,)'/.!?/-!+%,!-&' ,!/?!'1(%!(/99/0&+4!9/.,4!&'!
+/! /J,-(/9,! +%,! &.%,-,.+! *-/>8,9! /?! )! >)-+,-! ,(/./94 :! ;'! > )-+,-! ,I(%).A,!
-,8&,'! /.! )! 20/1>8,! (/&.(&0,.(,! /?!6).+'7 @!,I(%).A,! >,+6,,.! *)-+&,'! (/180! /.84!
+)<,! *8)(,! 1.0,-! +%,! (/.0&+&/.! +%)+!,)(%! /?! +6/! &.0&J&01)8'!6)'! 6&88&.A!+/!
,I(%).A,! 6%)+!+%,4! */'','',0! ?/-! +%)+! 6%&(%! 6)'! /??,-,0! >4! '/9,/.,! ,8', :!
3/.,4! +%,.!&'! ')&0! +/!%)J,.! )-&', . ! '*/.+).,/1'84! &.! +%,! *-&J)+,! ',(+/-! )'! )!
9,).'!+/!,8&9&.)+,!+%,!0,?&(&,.(&,'! /?!>)-+,-!FX,88!GVVaT!O=QH:!$/!0,+,-9&.,!6%)+!
?1.(+&/.'!)'!9/.,4@!). !&.J/8J,9,.+!/?!+%,!'+)+,!&'!./+!.,(,'')-4T! $%,!*-&9)(4!/?!
+%,!9)-<,+!&'!,I,9*8&?&,0!6%,.!3,.A,-!?-)9,'!)'!+%,!9)&.!*1NN8,!/?!9/.,+)-4!
+%,/-4! [6%4! &+! &'! +%)+! +%,! ,(/./9&(! 9).! &'! -,)04! +/! )((,*+! )! (,-+)&.! <&.0! /?!
(/99/0&+4@!#+#1$0/$)#$.-#'$1-($1##.$0(4$-6$0/$)0'$1##.$-/$0($0'$*>6#*.3$ '&OO>0#.@! &.!
,I(%).A,! ?/-!)88!+%,!A//0'!%,!%)'!>-/1A%+!+/!9)-<,+]!F3,.A,-!GaVO T!OQVH:OR!!

!
$%,!!"#'%#956+(/?! l.)**! FGVPRH! (/.(1-'! 6&+%! 3,.A,-! +%)+! 9/.,4! &'!

18+&9)+,84! )! (/99/0&+4!F[$%,!?)J/1-&+,!?/-9! /?!9/.,4!&'! '*,(&,]@! l.)**!GVPR!
gGVO"hT!GHS!&+!+%1'!-,9)&.'!6&+%&.!+%,!3$C!8/A&(:!_/6,J,- @!l.)**! ',,'!&+!)'!+%,!
8,A)8! *-&J&8,A,! /?! +%,! '+)+,! +/! 0,(&0,! 6%,+%,-! )! (/99/ 0&+4! 9)4! ?1.(+&/.! )'!
9/.,4!/-!./+T![$%,!'/18!/?!(1--,.(4!&'!./+!&.!+ %,!9)+,-&)8!/?!+%,!*&,(,'@!>1+!&.!+%,!
8,A)8!/-0&.).(,'!6%&(%!-,A18)+,!+%,&-!1',]!Fl.)**!GVPR!gGVO"hT!OH:!D.!(-&+&(&N&.A!
+%,!3,+)88&'+! )**-/)(%@!%,!%/80'!+%,! )++,9*+!+/!0,01(,!&+!6&+%/1+!+%,!&0,)! /?! )!
`+)+,!+/!>,! ./+! /.84! /1+! /?!0)+,@!>1+! ,J,.! )>'1-0@!%/6,J,-!6&0,84!+%,',! J&,6'!
9)4! '+&88! />+)&.]!Fl.)**!GVPR!gGVO"hT!J&&&H:! l.)**! )-A1,'! )A)&.'+!+%,!9,+)88&'+!
*/'&+&/.!+%)+@!)'!+%,!&.+-&.'&(!J)81,!/?!+%,!(/99/0&+47'!9)+,-&)8!(/.+,.+!0/,'!./+!
(/--,'*/.0! +/! &+'! ?)(,! J)81,! F&>&0T! QPH@! [g/h1-! 9,).'! /?! *)49,.+@! +%,.@!6%,+,-!
(/&.'!/-!6)--).+'@!gmh!)-,!*)4 =+/<,.'@!/-!+&(<,+'!1',0!)'!9,).'!/?!*)49,.+:!gmh!
E,-%)*'!+%,!i)+&.!6/-0!2C%)-+)7!().!>,)-!+%,!',.',!/?!+&(<,+!/-!+/<,.@!).0!6,!().!
?/-9!)!.,6!>1+!&.+,88&A&>8,!)0L,(+&J,U 2C%)-+)8:7!\1-!9,).'!/?!*)49,.+!%)J,!+%&'!
+/<,.@!/-!C%)-+)8@!?/-9:!;9/.A!(&J&8&',0!*,/*8,'!&.!/1-!0)4@!*)49,.+'!().!/.84!>,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
OR!! ^&)..&.&!FOPP"T!GaH!)-A1,'!+%)+!3,.A,-!0/,'! ./+!?1884!,I(810,!+%,! '+)+,!&.!%&'!)**-/)(%!>1+!

9,-,84! A-).+'! )! '1>/-0&.)+,! -/8,! ?/88/6&.A! +%,! 8/A&(! 2$%,! 9)-<,+! *-/01(,'! ).0! +%,! '+)+,!
*,-?,(+'7:!!



! RZ!

9)0,!6&+%!*)4=+&(<,+'! /-!C%)-+)8!*&,(,']!F&>&0T!QOH:! l.)**7'!A1&0&.A!+%,/-,+&()8!
*-&.(&*8,!+%,-,?/-,!&'T![3/.,4!&'!)!(-,)+1-,!/?!8)6]!F&>&0T!GH:O#!

!
X/+%!)**-/)(%,'@!3,+)88&'9!).0!C%)-+)8&'9@!,9*%)'&N, !9/.,4 7'!-/8,!)'!)!

29,).'!/?!*)49,.+7@!6%&(%!&'!+%,!(/99/.!)**-/)(%!/?!+%,!3$C!8/A&(: OZ!C$3'@!&.!
(/.+-)'+@!*-&/-&+N,!+%,!21.&+!/?!)((/1.+7!?1.(+&/.T!`&.(,!9/.,4!&'!*-&9)-&84!0,>+@!
6%&(%!/-&A&.)+,'!&.!+%,!8,.0&.A!)(+&J&+4!/?!,(/./9&(!1.&+'@!&+!-,K1&-,'!)!(/99/.!
1.&+!/?!)((/1.+!+/!0,./9&.)+,!+%&'!0,>+:!$%&'!J&,6!%)'!>,,.!6,88!9 )0,!,I*8&(&+!>4!
3&+(%,88=D..,''!F GVGQ@!GVG"H:!$%,!3/0,-.!3/.,4!$%,/-4! )'!6,88!)'! +%,!3/.,4!
5&,6@!)'!+6/!(/.+,9*/-)-4!C$3' @!?/88/6!+%&'!-)+&/.)8,!).0!(/.(1-!&.!(8)&9&.A !)!
*-&/-&+4!/?!+%,!1.&+!/?!)((/1.+!?1.(+&/.:!$%,4!0&??,-@!%/6,J,-@!6&+%!-,A)-0!+/!+%,!
-/8,!+%,4!)++-&>1+,!+/!+%,!'+)+,!&.!(%//'&.A!+%&'!1.&+!/?!)((/1.+@!0,+,-9&.&.A!6%)+!
(-,0&+!9/.,4!&' !)'!6,88!)'!&+'!A,.,-)8!'+ )+1'!).0!-/8,!&.!+%,!9/.,+)-4!'4'+,9 :!Oa!
3/-,/J,-@ !6 %&8,!+%,!3/.,4!5&,6!&'!9,).+!+/!>,! '*,(&?&(!+/! )! ()*&+)8&'+! ',++&.A@!
3/0,-.!3/.,4!$%,/-4! (8)&9'!+/!>,!-,8,J).+!)8'/!?/-!*-, =()*&+)8&'+!+&9,':!

!
$%,!1-A&'2( 1-2&3( 0"&-'3 (D110 EC! ) ((/-0&.A! +/! &+'! *-/*/.,.+'@! %)'!

>,,.!0,J,8/*,0!'&.(,!+%,!GVVP'!)'!).!)**-/)(%!+/!9/.,+)-4!+%,/-4!/.!+%,!>)'&'!
/?!l.)**7'!'+)+,!9/.,4!)**-/)(%@!+%,!(-,0&+!9/.,4!J&,6!/?!3&+(%,88 =D..,'@!;>>)!
i,-.,-7'! ?1.(+&/.)8! ?&.).(,! )**-/)(%@! 3&.'<47'! J&,6'! /?! >).<&.A! )'! 6,88! )'!
W4..,! ^/08,47' ! ?1.(+&/.)8! ?&.).(,! )**-/)(% ! Fc1886&8,-! ,+! )8:! OPGOT! GZH:! 3/'+!
-,(,.+84@!&+!%)'!>,,.!-,*-,',.+,0!&.!(/.+-&>1+&/.'!'1(%!)'!c1886&8,-!,+!)8:!FOPGOH@!
$49/&A.,!).0!W-)4!FOPGQH!)'!6,88!)'!&.!W-)4!FOPGRHU ).!&.+-/01(+/-4! X60%#6!
/.!33$!+/!6%&(%!+%&'!0,*&(+&/.!6&88!-,?,-:!

!
W-)4! FOPGRH! 0,'(-&>,'!33$ +)'! )! [+%,/-4! /?! '/J,-,&A.! (1--,.(4] !F&>&0T!

"GH:!;'!)!Y,/ =C%)-+)8&'+!)**-/)(%@!33$!'1AA,'+'!+%)+!&+!&'!+%,!'+)+, !+%)+!(%/','!
+%,!1.&+!/?!)((/1.+!).0!0,?&.,'!6%&(%!D\f'@!0,./9&.)+,0!&.!+%&'!1.&+!/?!)((/1.+@!
9)4!?1.(+&/.!)'!9/.,4 :!_,.(,@!?/-! ["PPP!4,)-' ]@!+%,!9/.,+)-4!'4'+,9!%)'!>,,.!)!
['+)+,!9/.,4!'4'+,9]@!&.!6%&(%![+%,!'+)+,!(%//','!+%,!9/.,4!/?!)((/1.+ @!&9*/','!
/>8&A)+&/.'! F+)I,'@! +-&>1+,@! +&+%,'@! ?&.,'@! ).0! ?,,'H@! 0,./9&.)+,0! &.! +%)+! 9/.,4!
1.&+@!).0!&''1,'!)!(1--,.(4!)((,*+,0! &.!*)49,.+!/?!+%/',!/>8&A)+&/.']!F&>&0T!G=OH:!
$%&'!&'!+%,!1.&K1,!*/6,-!/?!+%,!'/J,-,&A.!A/J,-.9,.+@!6%&(%!)8'/!%/80'!&+!&.!&+'!
0&'(-,+&/.! +/! 0,(&0,! %/6! 9/.,+)-4! (/.+-)(+'! ().! >,! 8,A)884! ,.?/-(,0! &.! (/1-+'!
F&>&0T!"Q=""H:!$%,!'+-1(+1-)8!-//+!?/-!+%&'!*/6,- !/ ?!+%,!'+)+,!&'!+%)+!+%,!*/*18)(, !
>4!0,?&.&+&/.!/6,'!+)I!0,>+!+/!+%,!'+)+, !F[+)I,'!0-&J,!9/.,4]@!&>&0T!RPH@!).0!+%)+!
+%,!'+)+,!&'!&.!+%,!1.&K1,!*/'&+&/.!+/!(-,)+,!).0!*-/J&0,!+%,!/.84!)((,*+)>8,!D\f ' !

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
O#! 3).4!(/.+,9*/-)-4!)1+%/-'@!&.!*)-+&(18)-!+%/',!?-/9!)!Y,/ =C%)-+)8&'+!+-)0&+&/.@!-,)0!l.)**7'!

6/-<!)'!&?!%,!-,*-,',.+,0!)!C$3!)**-/)(%!+%)+!,'+)>8&'%,'!)!8/A&()8!'1*,-&/-& +4!/?!2(-,0&+7!/J,-!
29/.,47F(?:!,:A:!X,88!GVVaH:!$/!+%,!(/.J&(+&/.!/?!+%,!)1+%/-!/?!+%&'!'+104@!'1(%!).!&.+,-*-,+)+&/.!
&'!%)-0!+/!L1'+&?4!/.!+%,!>)'&'!/?!l.)**7'!/-&A&.)8!6/-<:!`+&88@!l.)**7'!6-&+&.A!-,9)&.'!%,-9,+&(!
+/!)!8)-A,!,I+,.+@!./+!+%,!8,)'+!>,()1',!/?!)!J,-4!(/9*8,I!'4'+,9!/?!.,/8/A&'9'!%,!&.+-/01(,'!
)'!6,88!)'!)!./+!'+-)&A%+?/-6)-0!6)4!/?!*-,',.+&.A!%&'!)-A19,.+': !

OZ!! ^&)..&.&!FOPP"T!RH! '1AA,'+'!+%)+!+%,!0&'(-,*).(4!>,+6,,.!3,.A,-! ).0! l.)**! ().!>,!+-)(,0!
>)(<!+/!).!).+)A/.&'9!6&+%&.!+%,!6/-<!/?!;-&'+/+8,!6%/!&.!%&'!X->0(0B'!)0/*+'!)!9,+)88&'+!).0!
&.!%&'!A0B-%*B)#*1$L()0B'$)!C%)-+)8&'+!)**-/)(%:!

Oa!! 3&(%,88!FOPG#H!*-/J&0,'!).!,I(,88,.+!L1I+)*/'&+&/.!/?!33$!).0!3/.,4!5&,6!)**-/)(%,'!6&+%!
-,A)-0!+/!+%,!0,>)+,!/.! 2'%)0/6!9/.,47: !



! Ra!

+/!0&'(%)-A,!+%&'!0,>+:OV!_,.(,@![g/h1-!(1--,.(4!&'!A/J,-. 9,.+7'!8&)>&8&+4@!).!D\f!
+%)+!&'!-,0,,9)>8,!?/-!+)I!/>8&A)+&/.'!).0!/+%,-!*)49,.+'!+/!+%,!'+)+,]!F &>&0T!ZH:!
D+!&'!+%1'!+%,!'+)+,7'![?&)+]U +%&'!&'!+/! ')4!+%,!C%)-+)8&'+!*/6,-!/?!+%,!'+)+,U +%)+!
9)<,'!).!D\f!9/.,4T! !
!

[gWh%4! 6/180! ).4/.,! )((,*+! A/J,-.9,.+7'! 2?&)+7! (1--,.(4n! X,()1',! +%,!
A/J,-.9,.+7'!(1--,.(4!&'!+%,!9)&.!F).0!1'1)884!+%,!/.84H!+%&.A!)((,*+,0!>4!
A/J,-.9,.+! &.! *)49,.+! /?! +)I,'! ).0! /+%,-! 9/.,+)-4! 0,>+'! 01,! +/!
A/J,-.9,.+:! $/! )J/&0! +%,! *,.)8+&,'! &9*/',0! ?/-! ./.*)49,.+! /?! +)I,'!
F&.(810&.A! *-&'/.H@! +%,! +)I*)4,-! .,,0'! +/! />+)&.! +%,! A/J,-.9,.+7'!
(1--,.(4]!F &>&0T!"VH:!

!
X60%*$/*B0#@!?/88/6&.A!+%,!33$!8/A&(@!).4!<&.0!/?!./.='+)+,!&.'+&+1+&/.!+%)+!

9&A%+!>,! &.+,-,'+,0!&.!&''1&.A!(-,0&+!9/.,4! 1*/.!&+'! /6.!0&'(-,+&/.! 6/180! )(+!
>,4/.0! 8,A)8&+4! ).0! (/99&+! +%,! (-&9,! /?! (/1.+,-?,&+&.A! F&>&0T! ""H:!E-&J)+,!
&.'+&+1+&/.'!9)4!/.84!&''1,!9/.,4 =8&<,!D\f'!&?!+%,4!%)J,!>,,.!,I*8&(&+84!,.+&+8,0!
>4!+%,!'+)+,!+/!0/!'/:!$%&'!&'!+%,!()',!?/-!>).<'!6%/!%)J,!>,,.!*1+!&.!*8)(,!>4!+%,!
'+)+,!)'!&.+,-9,0&)-&,'! ).0!6%/!)-,! '1*,-J&',0!>4 !+%,!(,.+-)8!>).<!)'! )!*1>8&(!
&.'+&+1+&/.T![$/0)4! 6&+%! >).<'! &.+,-9,0&)+&.A@! &+! &'! +%,! >).<! +%)+! 0,8&J,-'! +%,!
(1--,.(4:! D.! +%,! /80! 0)4'@! +)I*)4,-'! 0&0! &+! 0&-,(+84! 6&+%/1+! ).! &.+,-9,0&)-4U
+%,4! )(+1)884!>-/1A%+! (/&.'@!+)884! '+&(<'@! /-! *)*,-! (1--,.(4!+/!+%,! ,I(%,K1,-! /?!
+%,!+-,)'1-4!+/! *)4!+)I,'@!?,,'@! ).0!?&.,'! 01,!+/!+%,!A/J,-.9,.+]!FW-)4!OPGRT!
"VH:!$%1'@!6&+%&.!+%,!8/A&(!/?!33$!)'!)! '+)+,=>)',0! (-,0&+!+%,/-4!/?!9/.,4@!+%,!
)0,K1)+,!6)4!/?!+%&.<&.A!)>/1+!*-&J)+,!9/.,4!(-,)+&/. U *-&9)-&84!>4!>).<'U &'!
+/!+%&.<!/?!+%,9!)'!8,J,-)A&.A!'+)+,!9/.,4@!&:,:!(-,)+&.A!*-&J)+,!(-,0&+!9/.,4!)'!
*-/9&','!+/!*)4!2)(+1)87!A /J,-.9,.+!9/.,4!FW-)4!OPGRT!ZVH: !
!

$%,!1-2&3( 45&, 3!&.! (/.+-)'+ !+/! 33$ @! */'+18)+,'! )! *-&9)(4! /?! 9)-<,+!
9,(%).&'9'! 6&+%! -,A)-0! +/! +%,! /-&A&.)+&/.! /?! (-,0&+! 9/.,4:! D+!)''19,'! +%)+!
?&.).(&)8! 9)-<,+! *)-+&(&*).+'! )-,! &.! +%,! */'&+&/.! +/! 0,J,8/*! .,6! (-,0&+!
&.'+-19,.+'! +%)+! ?1.(+&/.! )'! '1>'+&+1+,'! ?/-! ,'+)>8&'%,0! 9/.,4! ?/-9':! $%/',!
.,)- =9/.&,'! ?&.0! )**8&()+&/.! &.! J)-&/1'! '1>' ,(+&/.'! /?! +%,! ?&.).(&)8! '4'+,9:!D.!
+%&'@!&+!?/88/6'!1*!/.!_&(<'!FGVaVH!).0!%&'!2*6<#($:)#-63$-/$2-1#3@!).0$&'!&.!8&.,!
6&+%!+%,!?)9/1'!J,-0&(+!/?!3&.'<4!FGVa#T!OOaH!)((/-0&.A!+/!6%&(%![,J,-4/.,!().!
(-,)+,! 9/.,4S!+%,! *-/>8,9!&'!+/!A,+!&+! )((,*+,0]: QP!$%,!0&??,-,.(,! >,+6,,.! +%,!
9)-<,+ =(,.+,-,0!3/.,4!5&,6!).0!+%,! '+)+, =(,.+,-,0!33$!&'!6,88!)00-,'',0!&.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
OV! W-)4!FOPGRT!RPH!9)<,'!)!J,-4!+,88&.A!-,9)-<!)>/1+!X).<!/?!B.A8).0!./+,'T![$%,!2*-/9&',!+/!

*)47!+%)+!&'!,.A-)J,0!/.!fl!E/1.0!./+,'!&'!'1*,-?81/1'!). 0!-,)884!K1&+,!9&'8,)0&.A:!$%,!./+,'!
'%/180!)(+1)884!-,)0!2D!*-/9&',!+/!)((,*+!+%&'!./+,!&.!*)49,.+!/?!+)I,'7:!W,!<./6!+%)+!+%,!fl!
$-,)'1-4!6&88! ./+! -,)884!*)4! ).4+%&.A!F/+%,-!+%).! )./+%,-! ./+,H!6%,.!+%,!?&J,!E/1.0!*)*,-!
(1--,.(4! &'! *-,',.+,0:! _/6,J,-@! &+! 6&88! ).0! 91'+! )((,*+! +%,! ./+,! &.! *)49,.+! /?! +)I,':! D?! &+!
-,?1','!+/! )((,*+!&+'! /6.!D\f!&.!*)49,.+@!&+!&'!0,?)18+&.A!/.!+%)+!D\f]:!$%,!).)84'&'! /?!>).<!
./+,!)((/99/0)+&/.!&.!C%)*+,-!"!6&88!'%,0!8&A%+!/.!+%&'!&''1,!).0!*-,',.+!)!(/1.+,-)-A19,.+!
+/!W-)47'!./+ &/.:!;((/-0&.A84@!+%,!?1.(+&/.!+/!0&'(%)-A,!+)I!0,>+!6)'!/.84!&.+-/01(,0!6&+%!+%,!
)(+! /?! )((/99/0)+&.A! X).<! /?! B.A8).0! ./+,'! 9/-,! +%).! )! (,.+1-4! )?+,-! +%,! ?&-'+! X).<! /?!
B.A8).0! ./+,! %)0! >,,.! &''1,0:! _,.(,@! +%,! 1.0,-'+).0&.A! +%)+! 0&'(%)-A&.A! +)I! 0,>+! &'! +%,!
/-&A&.!/?!6%)+!9)<,'!).!D\f!9/.,4!&'!%&'+/-&()884!&.)((1-)+,: !

QP! C1-&/1'84!,./1A%@!)8'/!33$!',,'!3&.'<4!FGVa#H!)'!/.,!/?!+%,!<,4!-,?,-,.(,!*/&.+'!?/-!+%,&-!
)**-/)(%:!$%,! ).+)A/.&'9!>,+6,,.!33$! ).0!+%,!3/.,4!5&,6!+%1'!%)'! '/9,! )'*,(+'! /?! ).!
&.+,88,(+1)8!K1)--,8!)9/.A!%,&-': !



! RV!

3,%-8&.A!FOPPPHU ).!)-+&(8,!+,-9,0! 2-.#61$2-1#3@$50*($-6$W6#.0(`4!6%&(%!%,-,!&'!
',,.! )'!8)4 &.A!+%,!?/1.0)+&/.'!?/-!6%)+!6)'!8)+,-!+/!>,(/9,!+%,!3/.,4!5&,6:! !

!
;((/-0&.A84@! ?-/9! )! 3/.,4! 5&,6! *,-'*,(+&J,@! ['+)+,! 9/ .,4! &'! ./+! )! ?&)+!

/1+'&0,!9/.,4 !>1+@!-)+%,-@!).!&.'&0,!(-,0&+!9/.,4!>,()1',!&+!&'!+%,!8&)>&8&+4!/?!+%,!
(,.+-)8!>).<:!c1-+%,-@!+%,-,!&'!)!<&.0!/?!*/6,-!&.J/8J,0!&.!+)I&.A!)1+%/-&+4@!>1+!&+!
&'! )! */6,-! 6,! 1 .0,-'+).0! >,++,-! 6%,.! 6,! +-,)+! &+! )'! ).! )'',+! /.! +%,!
A/J,-.9,.+7'! >)8).(,! '%,,+]! F3,%-8&.A! OPPPT! "PGH:! $%1'@! +%,! 33$! )**-/)(%!
[9&'(/.'+-1,'! +%,! .)+1-,! /?! +%,! 9/0,-.! '+)+,! +%)+! &''1,'! 9/0,-.! (1--,.(4]!
F&>&0H:! c-/9! )! 3/.,4! 5&,6! *,-'*,(+&J,@! ./+! +%,! '+)+,@! >1+! [*-&J)+,! ?&.).(,! &'! )!
>,++,-! 8/A&()8! *8)(,! +/! '+)-+! 6%,.! +-4&.A! +/! 1.0,-'+).0! 9/0,-.! 9/.,4]! F&>&0T!
"POH:!_,.(,@!+%,!'+)+,!&'!./+!+%,!8/A&()8!/-&A&.!/?!6%)+!9/.,4!&'!).0!+%,!).(%/-!/?!
+%,!9/.,+)-4! '4'+,9 @!>1+!9,-,84!+%,!8)-A,'+!)9/.A!)!.19>,-!/?!/+%,-@!*- &J)+,@!
*)49,.+!(/991.&+&,' :!$%1'@![+%,!'&A.&?&().+!*/&.+!)>/1+!+%,!9/0,-.!'+)+,!&'!./+!
&+'!(/,-(&J,!*/6,-!>1+!+%,!?)(+!+%)+!&+!&'!+%,!/.,!,.+&+4!6&+%!6%&(%!,J,-4!/.,!/?!1'!
0/,'!/.A/&.A!>1'&.,'':!W,!)88!>14!?-/9!&+!)!J)-&,+ 4!/?!',-J&(,'@!).0!+%,!*-&(,!6,!
*) 4!?/-!+%/',!',-J&(,'!&'!/1-!+)I,' !gmh:!D+!&'!+%,!1.&J,-')8&+4!/?!/1-!0,)8&.A'!6&+%!
+%,!A/J,-.9,.+!+%)+!A&J,'!A/J,-.9,.+!(-,0&+!&+'!(1--,.(4]!F &>&0T!"PO="PQH:!e,+@!
+%,!'+)+,!0/,'!./+!8/A&()884!*-,(,0,!+%,!*-&J)+,!,(/./94!>1+ @!)0/*+&.A!,??,(+&J,84!
) !i/(<,).! */'&+&/.@!+%,!'+)+,!&'!',,.!)'! 8/A&()884!'1>/-0&.)+,T![g\h1-!A/J,-.9,.+!
&'!/1-!(-,)+&/.:!D+!&'!/.84!)>8,!+/!+)I!1'!+/!+%,!,I+,.+!+%)+!6,!)88/6!&+!+/!0/!'/:!D+'!
+)I&.A!)1+%/-&+4!)-&','!./+!?-/9!&+'!-)6!*/6,-!>1+!?-/9!&+'!8,A&+&9)+,!)1+%/-&+4]!
F&>&0T!"POH:!$%,! ?)(+! +%)+! +%,! '+)+,! ',+'! +%,! 1.&+! /?! )((/1.+! &'! ./+! ).! &.%,-,.+!
.,(,''&+4! >1+!)!9)++,-!/?!%&'+/-&()8!*-)(+&()8&+4!)'!&+!&'!+%,!8)-A,'+!/?!)88!*)49,.+!
(/991.&+&,':!_,.(,@![ +%,! '+)+,!&'!&0,)884!*8)(,0!+/!>,!+%,!&''1,-! /?!+%,!18+&9)+,!
0/9,'+&(!9/.,4]!F &>&0T!"PQH:!

!
D.!+%&'!8/A&(@!'&.(,!+%,!'+)+,!&'!L1'+!).4!*)49,.+!(/991.&+4!)9/.A!/+%,-'@!

+%,! (-,)+&/.! /?! (-,0&+! 9/.,4! >4! /+%,-! )(+/-' U &:,:! *-&J)+,! (-,0&+! 9/.,4!
(-,)+&/. U &'!).!,.+&-,84!8/A&()8!(/.(,* +!?-/9!)!3/.,4!5&,6!*,-'*,(+&J,T !
!

[3/.,+)-4! '4'+,9'! )-,! )86)4'! %&,-)-(%&( )8@! 6&+%! +%,! >,'+! K1)8&+4! 0,>+'!
(&-(18)+&.A! )'! 9/.,4! +/! (8,)-! 8,'',- =K1)8&+4! 0,>+':! $%,! &9*/-+).+! */&.+! &'!
+%)+!2K1)8&+47!&.!+%&'! (/.+,I+!&'!1-( !*-&9)-&84!)>/1+!0,?)18+!-&'<@!>1+!-)+%,-!
)>/1+!+%,! *)++,-.! /?! *)49,.+':! i&)>&8&+&,'! +%)+! )-,! 0,?)18+=?-,,! 9)4!9)<,!
A//0! &.J,'+9,.+'! ?/-! +%,! -&'< =)J,-',@! >1+! +%,4! 0/! ./+! 9)<,! J,-4! A//0!
9/.,4!1.8,''!)!8)-A,!.19>,-!/?!*,/*8,!.,,0!+/!9)<,!-,A18)-!*)49,.+'!+/!
+%,! &''1,-! /?! +%,! 8&)>&8&+&,':! $%,! *-/>8,9! +%)+! +%,-,! 9)4! >,! ./! '1(%!
&.0&J&01)8!&.!+%,!,(/./94!&'!+%,!*-&.(&*8,!/>'+)(8,!'+).0&.A!&.!+%,!6)4!/?!)!
*1-,84!*-&J)+,!9/.,+)-4!'4'+,9:!D+!&'!+%&'!/>'+)(8,!+%)+!>).<&.A!/J,-(/9,':!
gm;h!>).<! %/80&.A! )! */-+?/8&/! /?! ',8?=8&K1&0)+&.A! >&88'! &'! ).! ,.+&+4! 6%/',!
/6.!8&)>&8&+&,'! )-,! '1&+)>8,!+/! ',-J,! )'! 9/.,4:!$%1'@!9/.,4! ().! ).0!0/,'!
,)'&84! )-&',! /1+! /?! *-&J)+,! ?&.).(&)8! )--).A,9,.+'! &.! *-&J)+,! *)4!
(/991.&+&,':! c1-+%,-9/-,@!+%,!?)(+!+%)+! )! (,-+)&.! *-&J)+,! *)4! (/991.&+4!
)((,*+'! )! (,-+)&.! *-&J)+,!9/.,4!6&88!+,.0!+/ !9)<,!+%)+!9/.,4! )((,*+)>8,!
)8'/!+/!9,9>,-'!/?!/+%,-!/J,-8)**&.A!*)4!(/991.&+&,'!6%/',!/6.!9/.,4!
&'!'/9,+%&.A!,8',]!F&>&0T!"PQ="P" @!,9*%)'&'!&.!/-&A&.)8H:!

!
_,.(,@! &.! (/.+-)'+! +/! +%,! 33$! )**-/)(%@! )((/-0&.A! +/! 6%&(%! >).<'! 9,-,84! >4!
'+)+,! )1+%/-&+4! )-,!A-).+,0! +%,! *-&J&8,A,! +/! &''1,! 0,>+'! )'! '1>'+&+1+,'! ?/-! +%,!



! #P!

2+-1,7!*1>8&(!9/.,4@! +%,!&''1).(,! /?!>).<!9/.,4!&'! ',,.! )'! )! A,.1&., @!*-&J)+,84!
0-&J,.!,.+,-*-&',!6%&(%!8/A&()884!*-,(,0,'!+%,!'+)+,7'!)(+&/.T!

!
[gDh.'+,)0! /?! ',,&.A! >).<'! )'! *1-,84! &.+,-9,0&)-4@! 8&.<&. A! +%,! 8/.A'! ).0!
'%/-+'@! &+! &'! *-/>)>84! 9/-,! %,8*?18! +/! ',,! >).<'! )'! +%,9',8J,'! +)<&.A! +%,!
'%/-+! */'&+&/.'! +%)+! (/--,'*/.0! +/! +%,! 8/.A! */'&+&/.'! /?! +%,&-! 0,*/'&+/-'@!
).0!%,.(,!+%,9',8J,'!?)(&.A!+%,!*-/'*,(+!/?!)!'%/-+!'K1,,N, :!gmh!`,(/.0@!&+!
&'! *-/>)>84! 9/-,! %,8*?18! +/! ',,! >).<! 8/).'! )'! +%,! >).<7'! 8/.A! */'&+&/.'!
(/--,'*/.0&.A!+/!+%,! *-&J)+,!>/--/6,-'7! '%/-+':!D.!+%&'! (/.(,*+1)8&N)+&/.@!
+%,! -/8,! /?!>).<!8,.0&.A! ,.+,-'! .)+1-)884!&.+/!+%,!+%,/-4! /?!9/.,4 ]!F&>&0T!
"PRH:!

!
$)>8,!O:Q!'199)-&N,'!+%/',!?&.0&.A'!).0 !(/.+-)'+'!+%,!J&,6'!/?! 33$!).0!

+%,! 3/.,4! 5&,6: ! ;((/-0&.A84@!33 $! )88,A,'! +%)+! +%,! *-/J&'&/.! /?! 9/.,4! %)'!
)86)4'!>,,.!+%,!*-&J&8,A,!/?!+%,!'+)+,!).0!&.!+%&' !?/88/6'!6%)+!&.!C%)*+,-!G!%)'!
>,,.!+,-9,0!+%,! [C%)-+)8&'+!>&)']!&.!+%,!DEB!8&+,-)+1-,! /.!+%,!+-).'?/-9)+&/.! /?!
+%,! 9/.,+)-4! '4'+,9 :! $%,! 3/.,4! 5&,6 @! &.! (/.+-)'+@! ',,'! 9/.,4! ?&-'+! ).0!
?/-,9/'+! )'! )! *-&J)+,! (/.'+-1(+! ).0! )''19,'! +%)+! *-&J)+,! )A,.(4! ).0! '/(&,+ 4!
* -,(,0,! +%,! '+)+,! ).0! &+'! '+-1(+ 1-,':! c/-! +%&'! '+104! /?! *-&J)+,! (-,0&+! 9/.,4!
)((/99/0)+&/.@!+%,!<,4!0&??,-,.(,!>,+6,,.!>/+%!)**-/)(%,'! -,?,-'!+/!+%,!&0,)!
/?! *-&J)+,! (-,0&+!9/.,4! (-,)+&/.!>,4/.0!+%,! (/.+-/8 !/?!+%,! '+)+,:!C/.(,*+1)884@!
+%&'!&'!/.84!)!9,).&.A?18!./+&/.!6&+%&.!).!9)-<,+=>)',0!9/.,+ )-4!+%,/-4!'1(%!)'!
+%,! 3/.,4! 5&,6: ! W%&8,! +%&'! '+104! )(<./68,0A,'! +%,! -,8,J).(,! /?! +%,! 33$!
*,-'*,(+&J,@! ,'*,(&)884! 6&+%! -,A)-0! +/!*-, =()*&+)8&'+! +&9,'4$&+! '1AA,'+'! +%)+! +%,!
3/.,4!5&,6!&'!9/-,!'1&+)>8,!+/!A-)'*!+%,!?1.(+&/.&.A! /?!+%,!()*&+)8&'+!9/.,+)-4!
'4'+ ,9: !
!
!
1-A&'2(1-2&3(0"&-'3 ( 1-2&3(45&, (
$%,!'+)+,!%)'!8/A&()8!*-&/-&+4!&.!0,+,-9&.&.A!
6%)+!9/.,4!&' !

$%,!*-&J)+,!?&.).(&)8!'4'+,9!%)'!8/A&()8!
*-&/-&+4!&.!0,+,-9&.&.A!6%)+!9/.,4!&'!

$%,!'+)+,!.,(,'')-&84!',+'!+%,!1.&+!/?!)((/1.+!
>,()1',! &+!&'!+%,!8/A&()8!'+)-+&.A!*/&.+!+/!
1.0,-'+).0!%/6!9/.,+)-4!'4'+,9'!/*,-)+, !

$%,!'+)+,!%)**,.'!+/!',+!+%,!1.&+!/?!)((/1.+!
>,()1',!&+!&'!+%,!>&AA,'+!*)49,.+!(/991.&+4 !

$%,!'+)+,7'!+)I&.A!*/6,-!&'!6%)+!9)<,'!).!D\f!
9/.,4!6%,.!&+!&'!0,(8)-,0!>4!A/J,-.9,.+!?&)+!
+/!0&'(%)-A,!+)I!0,>+!

$%,!'+)+,7'!+)I&.A!*/6,-!&'!L1'+!).!)'',+!/.!+%,!
'+)+,7'!>)8).(,!'%,,+@!&:,:!)!*-/9&',!?/-!)!?1+1-,!
*)49,.+!?8/6 !

`+)+,=&''1,0!9/.,4!&'!/1+'&0,!9/.,4!+%)+!
-,8&,'!/.!A/J,-.9,.+!?&)+ !

`+)+,=&''1,0!9/.,4!&'!&.'&0,!9/.,4!+%)+!-,8&,'!
/.!A/J,-.9,.+!(-,0&+ !

X).< =&''1,0!9/.,4!&' !)!0,-&J)+&J,!?/-9!/?!0,>+!
+%)+!8,J,-)A,'!+%,!K1).+&+4!/?!2/-&A&.)87!9/.,4@!
6%&(%!%)'!>,,.!*-/J&0,0!>4!+%,!'+)+,!

X).< =&''1,0!9/.,4!&'! A,.1&.,!9/.,4!).0!./+!
.,(,'')-&84!'1>/-0&.)+,!+/!/-!)!0,-&J)+&J,!/?!
'+)+,=&''1,0!9/.,4 !

;1+/./9/1'!*-&J )+,!(-,0&+!9/.,4!(-,)+&/.!
>,4/.0!+%,!*1-J&,6!/?!+%,!'+)+,!&'!./+!)!
9,).&.A?18!(/.(,*+ !

;1+/./9/1'!*-&J)+,!(-,0&+!9/.,4!(-,)+&/. !
>,4/.0!+%,!*1-J&,6!/?!+%,!'+)+,!&'!)!9,).&.A?18!
(/.(,*+ !!

E-&J)+,!,.+,-*-&',!()../+!0,J,8/*!.,6!?/-9'!
/?!*-&J)+,!(-,0&+!9/.,4 !

E-&J)+,!,.+,-*-&',!&'!()*)>8,!/?!0,J,8/*&.A!.,6!
?/-9'!/?!*-&J)+,!(-,0&+!9/.,4 !

!
0#F9&()?QG 110(H6(1-2&3(45&,(-2($'5H#%&(+-2&3(7'&#%5-2(#2A(%"&('-9&(-;(%"&(6%#%&(

! !



! #G!

>
66&

2%
5#956%

(
F

5#6(

)?Q(0"&(1-2&3(45&,(#6(#(!-27&$%8#9(:&26(;-'(<=> (
!
$%,!3/.,4!5&,6@!)'! )!9)-<,+ =>)',0!(-,0&+! +%,/-4!/?!9/.,4 @!%)'!+%,!*/+,.+&)8!+/!
/J,-(/9,!+%,!B'',.+&)8&'+! ).0!+%,!C%)-+)8&'+!>&)','!&.!+%,!DEB!8&+,-)+1-,! /.!+%,!
+-).'?/-9)+&/.!/?!+%,!9/.,+)-4!'4'+,9@!6%&(%!&'!(/..,(+,0!+/!).!18+&9)+,84!*-, =
9/0,-.!1.0,-'+).0&.A! /?!%/6!+%,!9/.,+)-4! '4'+,9!6/-<'!F(?: !C%)*+,-!GH:! ! ;'!
$)>8,!O:" ! &.0&()+,'@! +%,! B'',.+&)8&'+! >&)'! (/&.(&0,'! 6&+%! ).! ,I*8&(&+! /-! &9*8&(&+!
)**8&()+&/.! /?! +%,! 3$C! 8/A&(:! $%,! C%)-+)8&'+! >&)'@! &.! +1-.@! A/,'! )8/.A! 6&+%! +%,!
,I*8&(&+!/-!&9*8&(&+!,.0/-',9,.+!/?!)!'+)+, =>)',0!9/.,+)-4!+%,/-4!+%)+!&.+,-*-,+'!
+%,! '+)+,!)'!+%,!*)-)9/1.+!&''1,-!/?!9/.,4!).0! ',,'!*-&J)+,!9/.,4!(-,)+&/.!)+!
>,'+!)'!)! '1>/-0&.)+,!)'*,(+!/?!+%,!9/.,+)-4!'4'+,9:!;0/*+&.A!+%,!3/.,4!5&,6!
)'! )! (/.(,*+1)8! 8,.'! /.! +%,! 9/.,+)-4! '4'+,9! )88/6'! +/! ,I*8&(&+84! )0/*+! ).!
)8+,-.)+&J,!(/.(,*+1)8!*,-'*,(+&J,!>,4/.0!>/+%!> &)','!).0!+/!)00-,''!+%,!>8&.0!
'*/+!+%)+!DEB!%)'!6&+%!-,A)-0!+/!+%,!+-).'?/-9)+&/.!/?!+%,!9/.,+)-4!'4'+,9:!
(
(
(

( K%#%&LF#6&A(+-2&%#'3((
%"&-'5&6(

1#'.&% LF#6&A(+-2&%#'3(
%"&-'5&6(

1-2&%#'3 (
%"&-'5&6 (-;(7'&A5%(
!

C%)-+)8&'9!Fl.)**!GVPRH!
!
!

3,+)88&'9!F3,.A,-!GaVOH!
!

!'&A5%(%"&-'5&6(
-;(+-2&3 (
!

Y,/(%)- +)8&'9!Fc186&8,-!
OPGP@!W-)4!OPGRH!
!

3/.,4!5&,6 !F3,%-8&.A!
OPPP@!OPGGS!E/N')-!OPG"H!
!

(
(

0#F9&()?RG 0"&(!"#'%#956%(#2A(%"&(>66&2%5#956%(F5#6(52(+-2&%#'3(%"&-'5&6 (
!

!
$%,! 3/.,4! 5&,6! /??,-'! ) ! >/04! /?! 8&+,-)+1-,! +%)+! >-&.A'! )8/.A! A-,)+!

*/+,.+&)8!?/-!'+10&,'!&.!+%,!*/8&+&()8!,(/./94!/?!9/.,4!).0!?&.).(,!?-/9!) .!DEB!
*/&.+!/?!J&,6T!\.!+%,!/.,!%).0@!*1>8&()+&/.'!6&+%&.!+%,!3/.,4!5&,6!?-)9,6/-<!
*-,',.+! (1++&.A =,0A,! &.'&A%+'! &.+/! +%,! (/.+,9*/-)-4! 9/. ,+)-4! ).0! ?&.).(&)8!
'4'+,9 U &.! *)-+&(18)-!%/6! ./. =>).<! ?&.).(&)8! &.'+&+1+&/.'! &.! +%,! '/=()88,0!
'%)0/6! >).<&.A! '4'+,9! F2'%)0/6! >).<'7H! (-,)+,! '%/-+ =+,-9! D\f'! +%)+! 9)4! >,!
(/.'&0,-,0!2'%)0/6!9/.,47: !$%,!3/.,4!5&,6!%)'!+%1'!>,,.!' *,(&?&()884!+)48/-,0!
+/! ).)84N, !+%,!&.'+&+1+&/.)8! -,)8&+&,'!&.!+%,!)A,! /?!?&.).(&)8!A8/>)8&N)+&/.@!&:,:!+%,!
?&.).(&)8! *819>&.A! /?!+%,!'%)0/6! >).<&.A:! ;'! )! 9)-<,+ =>)',0! (-,0&+! +%,/-4! /?!
9/.,4 @!&+!1.0,-'+).0'!+%,!'%)0/6!>).<&.A!'4'+,9!)'!).!)-,.)!?/-! )1+/./9/1'!
*-&J)+,!9/.,4! (-,)+&/. !F(?:!E/N')-!OPG"S!^)>/-! ).0!5,'+,-A))-0!OPG# H:!\.!+%,!
/+%,-!%).0@!+%,!3/.,4! 5&,6!8&+,-)+1-,!&'! 6,88! -//+,0!&.!,(/./9&(! %&'+/-4@$$%,!
).)84'&'! /?! '%)0/6! >).<&.A! &9*8&,'! +%)+! +%,! +-)0&+&/.)8! (/99,-(&)8! >).<&.A!
'4'+,9 U &:,:! +%/',! &.'+&+1+&/.)8! '+-1(+1-,'! +%)+! %)0! >,,.! ,'+)>8&'%,0! )?+,-! +%,!
GVOV!(-&'&'U &'! ./+! ',,.! )'! )!A,.,-)8! ./-9!?/-!%/6!+%,!9/.,+)-4!).0!?&.).(&)8!
'4'+,9!6/-<'@!>1+! )'! %&'+/-&()884! (/.+&.A,.+:!D+!%)'!>,,.!9).=9)0,@!).0!&+! ().!
(%).A,:! $/! 1.0,-*&.! +%)+! */&.+@! '(%/8)-'%&*! /.! +%,! 3/.,4! 5&,6! ,.A)A,'! 6&+%!
,(/./9&(!%&'+/-4 !).0!'+10&,'!+%,!2?&.).(&)8!*819>&.A7!/?!/+%,-!,-)':!c/-!,I)9*8,@!
&.! 8*,#)-($7*'$ *$ J)*.-7$ 8*1<#6@! 3,%-8&.A!,+! )8:! FOPGQH! '(-1+&.&N,! +%,! X-&+&'%!
9/.,+)-4!).0!>).<&.A!'4'+,9!/?!+%,!8)+,!GV +%!(,.+1-4: ! !

!"#'%#956%(F5#6(



! #O!

D.!/-0,-!+/!0,J,8/*!+%,!3/.,4!5&,6!)'!)!(/.(,*+1)8!8,.'!?/-!DEB@!+%,!6)4!
)%,)0!&'!+/!.)--/6!0/6.!+%,!(/-,!&0,)'!&.!+%,!8&+,-)+1-,!>-/)084!)''/(&)+,0!6&+%!
+%,!3/.,4! 5&,6!/.!)!.19>,-!/?!<,4!(/.(,*+'!+%)+!&.(/-*/-)+,!+%,!&.'&A%+'!/?!)!
9)-<,+ =>)',0!(-,0&+!+%,/-4!/?!9/.,4!).0!+%)+!().!>,!)**8&,0!)'!+%,!(/.(,*+1)8!
>)(<A-/1.0!+/!).)84N,!*/8&+&()8=,(/./9&(!*%,./9,.):!c/88/6&.A!+%,!0,*&(+&/.!/?!
3,%-8&.A!FOPGR)H@!+%&'! ',(+&/.!6&88! '4.+%,'&N,!+%,! (/-,! *-&.(&*8,'! /?!+%,!3/.,4!
5&,6! /.!+%,!>)'&'! /?!?/1-!<,4! )'*,(+'@!6%&(%!-,*-,',.+!+%,! ,'',.(,!>/+%!/?!+%,!
C$3!)'*,(+!).0!+%,!9)-<,+ =>)',0!)**-/)(%T!9/.,4!(-,)+&/.!)'!)!'6)*!/?!D\f'S!
%&,-)-(%4! /?! 0&??,-,.+! 9/.,4! ?/-9'S! %4>-&0&+4! /?! E1>8&(! ).0! E-&J)+,! 3/.,4@! )'!
6,88!)'!&.%,-,.+!&.'+)>&8&+4!/?!(-,0&+!9/.,4:!
!
!
)?Q?@(1-2&3(7'&#%5-2(#6(#(6,#$(-;(<ST6 (
!
;'! )! C$3@! +%,! 3/.,4! 5&,6! (/.'&0,-'! 9/.,4! &.! &+'! ,'',.(,! )'! ./+%&.A! >1+!
(&-(18)+&.A!0,>+:!D.!+%&'@!&+!)**8&,'!+%,!&0,)'!/?!+%,!+-)0&+&/.!+%)+!'+)-+,0!6&+%!+%,!
GV+%! (,.+1-4! ;.+& =X188&/.&'+'! ).0! +%,! X).<&.A! `(%//8! F$%/-.+/.! GaPO@! $//<,!
Ga""!).0!8)+,-!X)A,%/+!GaZQH@!6)'!-,?8,(+,0!&.!,)-84!OP+%!(,.+1-4!X-&+&'%!6/-<'!
F3&+(%,88=D..,'!GVGQ@!GVG"@!_)6+-,4!GVGV@!l,4.,'!GVQPH!).0!?1-+%,-!0,J,8/*,0!
&.!+%,!f:`:=0/9&.)+,0!,.0/A,./1'!9/.,4!+%,/-&,'!/?!+%,!E/'+!l,4.,'&).!+-)0+&/.!
Fl)80/-!GVaO@!3&.'<4!GVa#@!3//-,!GVaaH:!!
!

$%,!1.0,-84&.A!./+&/.!/?!+%,!9/.,+)-4!'4'+,9!&.!+%&'!&'!+%)+!/?!)!2*)49,.+!
'4'+,97! F3,%-8&.A! OPGGH! /-! ).! 2)((/1.+&.A! '4'+,9! /?! ,I(%).A,7! F;-./. !OPGGT!
GRO??HT! E)49,.+! /((1-'! J&)! +-)0)>8,! 0,>+! (8)&9'! F2&.'&0,! 9/.,47H! +%)+! )-,!
+-).'?,--,0! >,+6,,.! +%,! )((/1.+'! /?! +%,! *)-+&(&*)+&.A! &.'+&+1+&/.':! `1(%! &.'&0,!
9/.,4!&'!)!'*,(&?&(!&.'+-19,.+!+%)+!*-/9&','!(/.J,-+&>&8&+4!&.+/!/+%,-!2?&.).(&)87!
)'',+'! /-! 2- ,)87! (/99/0&+&,'! /-! ',-J&(,':! ;! +-).')(+&/.! 6&+%&.! +%,! *)49,.+!
'4'+,9! .,(,'')-&84! ?/88/6'! +%,! )((/1.+&.A! -18,'! /?! 0/1>8, =,.+-4! >//<<,,*&.A@!
A&J,.! +%)+! )86)4'! +6/! *)-+&(&*).+'!&.! +%,! *)49,.+! '4'+,9! )-,! )??,(+,0:! _,.(,@!
+%,! ?/-9)884! )((1-)+,! 6)4! +%)+! )88/6'! -,*-,',.+&.A! +%,! 04.)9&('! &.! +%,!
*)49,.+'! '4'+,9! &'! ).! ).)84'&'! /?! >)8).(,! '%,,+! 9,(%).&(':! $%,! (-,)+&/.! ).0!
0,'+-1(+&/.! /?!9/.,4!&'!18+&9)+,84! )!>)8).(,! '%,,+! /*,-)+&/.@!-,A)-08,''! /?!+%,!
*%4'&()8!'%)*,!/?!+%,!9/.,4!?/-9: QG!C-,0&+!9/.,4!(-,)+&/.!)'!)! '6)*! /?!D\f'!&'!
+%1'!+%,!2>4*-/01(+7!/?!A-).+&.A!(-,0&+!F3(3&88).!OPG"T!#H:!
!

D.!'1(%!)!(-,0&+!9/.,4!'4'+,9@!9/.,4!(-,)+&/.!+)<,'!*8)(,!6%,.!?&.).(&)8!
&.'+&+1+&/.'@!&.! ,I(%).A,! ?/-! )! 8/).! /-! )! >/.0! )'! 8/.A =+,-9! D\f! /6,0! +/! +%,9@!
(-,)+,! )! '%/-+ =+,-9! D\f! +%)+! ().! >,! +-)0,0! /.! ',(/.0)-4! 9)-<,+'! )A)&.'+!
(/99/0&+&,'@! ',-J&(,'! /-! /+%,-!?&.).(&)8!&.'+-19,.+':!D.!+,-9'! /?!>)8).(,! '%,,+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
QG! ;'!X/4)./J'<4!).0!B--,4A,-'!FGVVVH!)-A1,@!+%,!&0,)!/?!*/-+-)4&.A!+%,!9/.,+)-4!'4'+,9!)'!)!

*)49,.+'! '4'+,9!().!>,!+-)(,0!>)(<!+/!+%,!6-&+&.A'!/?!B-.,'+!`/8J)4!&.!+%,!8)+,!GV +%!(,.+1-4!
F(?:! `/8J)4! GVPPH:! i)</9'<&=i)A1,--,! FOPG#T! "VP@! "VRH! */&.+'! /1+! +%)+! `(%19*,+,-7'!]*'$
"#'#1$.#'$ [#>.#' @! &'! >1&8+! 1*/.! )! (/.'&'+,.+! +%,/-4! /?! )! '/(&)8! )((/1.+&.A! '4'+,9! ?/88/6&.A!
B-.,'+! `/8J)4! F(?:! `(%19*,+,-! GVZPH:! $%&'! &'! (/.'&'+,.+! +/! )! 3/.,4! 5&,6! )**-/)(%! ).0!
&.'+&+1+&/.)8&'+!'(%/8)-'%&*T![D.!/-0,-!+/!A/!>,4/.0!+%,!(1--,.+!0,>)+,!/**/'&.A!+%,!9,+)88&'+'!
F(/99/0&+4! 9/.,4H! ).0! +%,! (%)-+)8&'+'! F'+)+,! 9/.,4H@! `(%19*,+,-! )''19,0@! )'! )! >)'&(!
)''19*+&/.@!+%)+!9/.,4!&'!).!&.'+&+1+&/.:!$%,!(/.(,*+!/?!)!'/(&)8!)((/1.+&.A!'4'+,9!A&J,'!-&',!
+/!)!A,.,-)8!+%,/-4!6%, -,!9/.,4!*-&.(&*)884!)(+'!)'!)!1.&+!/?!)((/1.+!).0!)!(8,)-&.A!*-/(,''!
?/-!0,>+'!).0!(8)&9']!Fi)</9'<& =i)A1,--,!OPG#T!"VGH:!



! #Q!

9,(%).&('@!+%&'!&.J/8J,'!+%)+!+%,!(-,0&+!9/.,4!&''1,-! ,I*).0'!&+'!>)8).(,! '%,,+!
/.!>/+%!'&0,'!).0!'6)*'!D\f'!/?!0&??,-,.+!9)+1-&+&,'!F',, !c&A1-,!O:GH:!$%,!'%/-+=
+,-9!D\f@!&.! '/!?)-! )'!&+!&'!+-)0)>8,! /.! )! ',(/.0)-4!9)-<,+@!?1.(+&/.'! )'!9/.,4!
+%)+! ().! >,! 1',0! >4! +%,!&''1,- ! /?! +%,! 8/).! /-! >/.0:! ;''19&.A! +%)+! -,A18)+/-4!
-,'+-&(+&/.'!)-,!)>',.+@!9/.,4!(-,)+&/.!().!+%1'!8&+,-)884!/((1-!/1+!/?!./+ %&.A:!!
!

X/--/6,- ! ! C-,0&+!9/.,4!&''1,- !
o!3/.,4 !
!!!F'%/-+=+,-9!D\fH !

o!i/).!/-!X/.0 !
!!!F8/.A=+,-9!D\fH !

! o!i/).!/-!X/.0 !
!!!F8/.A=+,-9!D\fH !

o!3/.,4 !
!!!F'%/-+=+,-9!D\fH !

! ! ! ! !
(

*5M8'&()?@G !'&A5%(+-2&3(7'&#%5-2(#6(#(6,#$(-;(<ST6(
(

D?!(-,0&+!9/.,4!(-,)+,0!+/0)4!&' !)!*-/9&',!+/!*)4!(-,0&+!9/.,4!+/9/--/6@!
6,! ',,9!+/!>,!)**-/)(%&.A!8/A&()8!0&??&(18+&,':!W%)+!&'!+%,!*)49,.+!/?!18+&9)+,!
9/.,4!'1**/',0!+/!>,n!;!+-)0&+&/.)8!)-A19,.+!6/180!>,!+%)+!&+!&'!)!9/.,4!?/-9!
6&+%! 2)(+1)8! J)81,7:! $%&'! &'! 6%4! 1.+&8! +%,! OP+%! (,.+1-4@!+%,! J)'+! 9)L/-&+4! /?!
9/.,+)-4!+%,/-&'+'@!6%&(%!18+&9)+,84!)0%,-,0!+/!+%,!3$C!8/A&(@!>,8&,J,0!+%)+!&+!
6)'! ./+!*/''&>8,!+/!0,(/1*8,!9/.,+)-4! '4'+,9'!?-/9!)! '()-(,! (/99/0&+4! '1(%!
)'! A/80! F(?:! ;-./.! OPGGH:! ;! (/1.+,- =)-A19,.+! (/9,'! ?-/9! 3&+(%,88 =D..,'! 6%/!
*/'+1 8)+,'! +%)+! 6,! /.84! .,,0! +%,! %&A%,'+! 9/.,4! )'! ).! 2&0,)7U )'! )! 21.&+! /?!
)((/1.+7:![$%,!,4,]@!%,!)-A1,'@![%)'!.,J,-!',,.@!./-!+%,!%).0!+/1(%,0!)!0/88)-:!;88!
+%)+!6,!().!+/1(%!/-!',,!&'!)!*-/9&',!+/!*)4!/-!')+&'?4!)!0,>+!01,!?/-!).!)9/1.+!
()88,0!)!0/88)-]!F3&+(%,88=D..,'!GVG"T!GRRH:!

!
$%,!./+&/.!/?!(-,0&+!9/.,4!(-,)+&/.!J&)!)!'6)*!/?!D\f'!&'@!&.!+%,!6/-0' !/?!

3,%-8&.A!FOPGR)H@!+%,! [)8(%,94! /?!>).<&.A]U )! *-/(,''! ?1.0)9,.+)884! )+! /00'!
6&+%!/1-!.)+1-)8!&.+1&+&/.'!)>/1+!6%)+!&+!9,).'!+/!28,.07! '/9,+%&.A@!>1+!(-1(&)8!
?/-!+%,!1.0,-'+).0&.A!/?!+%,!2?&.).(&)8!*819>&.A7!/?!()*&+)8&'+!9/.,+)-4!'4'+,9':!
$%,!*/'&+&/.!&'! )!-)0&()8! ,I*-,''&/.! /?!+%,!&0,)! /?! ,.0/A,./1'!9/.,4! (-,)+&/.:!
$-)0&+&/.)884@! ,.0/A,./1'! 9/.,4!+%,/-4!&'! '*,(&?&(!+/! 0,*/'&+ =>).<&.A! ).0!+%,!
&.+,-)(+&/.'!>,+6,,.!)!(,.+-)8!>).<!).0!(/99,-(&)8!>).<'!F(?:!,:A:!3//-,!GVaaH:!
$%,! 2'6)*! /?! D\f'7! )-A19,.+! A/,'! ?1- +%,-! +%).! +%)+:! X4! '4'+,9)+&()884! +-)(&.A!
>)(<!9/.,4!(-,)+&/.!+/!)!9/-,!>)'&(!-//+@!).4!&.'+&+1+&/.!&'! '+-1(+1-)884!)>8,!+/!
(-,)+,! 9/.,4 =8&<,! D\f'@! 6%&8,! /.84! ?)(&.A! +%,! (%)88,.A,! +/! A,+! +%,9! )((,*+,0!
F3&.'<4!GVa#T!OOaH:!$%,!'6)*!/?!D\f'!'(%,9,!().!>,!)**8 &,0!+/!0&??,-,.+!'*,(&?&(!
&.'+&+1+&/.':!$%,! )(+1)8! (-,0&+!9/.,4!+%,.!+)<,'! /.!+%,! '%)*,! /?!J)-&/1'! '%/-+ =
+,-9! D\f'@! .)9,0! 0&??,-,.+84! ).0! )((,*+)>8,! &.! 0&??,-,.+! (/.+,I+':! $/0)4@!
2+-)0&+&/.)87!?/-9'!/?!9/.,4!(/ =,I&'+!6&+%!2'%)0/6!9/.,47:!

!
\.!+%,!/.,!%).0@! &.!+%,!+-)0&+&/.)8!>).<&.A!'4'+,9@!(/99,-(&)8!>).<'!U

).0! '&9&8)-84!+%,! (,.+-)8!>).<U (-,)+,!>).<!9/.,4!>4! '6)**&.A!D\f':!E-&J)+,!
>).<! ./+,'! 6,-,!+%,!0/9&.).+!?/-9! /?!>).<!9/.,4!1.+&8!+%,!9&0 =GV+%!(,.+1-4!
F',,! C%)*+,-!"H:!`&.(,!+%,.@!>).<!0,*/'&+'!%)J,!-,*8)(,0!./+,'!)'!+%,!9)&.!?/-9!
/?! >).<! 9/.,4! F',,! C%)*+,-! RH:! j,*/'&+! (-,)+&/.! &'! 1'1)884! +)<,.! )'! +%,! 9/'+!
'+-)&A%+?/-6)-0!,I)9*8,!+/!-,?,-!+/!(-,0&+!9/.,4!(-,)+&/.:!X).<'!&''1,!8/).'!>4!
(-,)+&.A!0,*/'&+':!$%,!8/).!(/.'+&+1+,'!).!)'',+!/?!+%,!>).<@!)'!&+!&'!+%,!8/.A=+,-9!
D\f!/6,0 $(-$+%,!>).<S!+%,!0,*/'&+@!)'!+%,!'%/-+=+,-9!D\f!/6,0! ?3!+%,!>).<@!&'!+%,!
>).<7'!8&)>&8&+4:!D.!+%&'!'*,(&?&(!?/-9@!9/.,4!(-,)+&/.!)'!)!'6)*!/?!D\f'!%)'!>,,.!
,I,9*8&?&,0!>4!b)8*%!_)6+-,4!&.!%&'!GVGV!W&66#1B3$*1.$W6#.0(T$ $



! #" !

![W%,.!)!>).<,- !8,.0'@!6,!')4!+%)+!%,!A-).+'!/-!(-,)+,'!(-,0&+!/-!2)!(-,0&+7:!
$%&'!&'!)!8//',!6)4!/?!0,'(-&>&.A!)!0/1>8,!+-).')(+&/.:!$%,!>).<,-!)''19,'!
).! &99,0&)+,! />8&A)+&/.! +/! %&'! (1'+/9,-@! &.! ,I(%).A,! ?/-! +%,! (1'+/9,-p'!
/>8&A)+&/.!+/!%&9!)+!)!?1+1-,!0)+,:!$%,!>).<,-p'! />8&A)+&/.! /-!2>).<!(-,0&+7!
9,,+'!+%,!(1'+/9,-p'!.,,0@!>,()1',!&+!().!>,!)''&A.,0!)6)4!)'!)!9,).'!/?!
*)49,.+:!$%,!(1'+/9,-p'!/>8&A)+&/.@!'&.(,!&+!4&,80'!&.+,-,'+!/-!0&'(/1.+!?/-!
+%,! *,-&/0! >,?/-,! &+! >,(/9,'! 01,@! '1**8&,'! +%,! >).<,-p'! *-/?&+:! $%1'!(7-$
(- ,0&+'!/-!0,>+'!)-,!-,)884!(-,)+,0@!+%/1A%!/.84!/.,! /?!+%,9!&'!0,'+&.,0!+/!
>,!1',0!)'!)!9,).'!/?!*)49,.+]!F_)6+-,4!GVGVT!VH: !

!
\.!+%,!/+%,-!%).0@!&.!+%,!(/.+,9*/-)-4!'%)0/6!>).<&.A!'4'+,9@!J)-&/1'!

./. =>).<! ?&.).(&)8! &.'+&+1+&/.'U (/.(,*+1)884! 1.0,-'+//0! )'! '% )0/6! >).<' U
(-,)+,! '%/-+ =+,-9!D\f'!+%)+!?1.(+&/.! )'!2'%)0/6!9/.,47!F',,! C%)*+,-!#H:! ;'!+/!
b&(<'! FOPGOH@! +%-,,! 9)&.! ?/-9'! /?! '%)0/6! 9/.,4! %)J,! >,,.! 0,J,8/*,0! &.! +%,!
'%)0/6! >).<&.A! '4'+,9! '&.(,! +%,! GVZP'T! )'',+ =>)(<,0! (/99,-(&)8! *)*,-'!
F;XCE'H@!/J,-.&A%+!-,*1-(%)',!)A- ,,9,.+'!F/J,-.&A%+!-,*/'H!).0!3/.,4!3)-<,+!
c1.0! '%)-,'! F33c! '%)-,'H:! $%,! &''1).(,! /?! +%/',! '%)0/6! 9/.,4! ?/-9'!
&.%,-,.+84!-,8&,'!/.!)!'6)*!/?!D\f'!/?!0&??,-,.+!9)+1-&+&,'T! !

¥ ;XCE'!)-,!&''1,0!>4!`*,(&)8!E1-*/',!5,%&(8,'!F`E5'H@!6%&(%!)-,!+4*&()884!
, '+)>8&'%,0!>4!8)-A,!(/99,-(&)8!>).<'!)'!/?? =>)8).(, ='%,,+!(/.'+-1(+'!+/!
(&-(19J,.+! ()*&+)8! -,K1&-,9,.+':! `E5'! '6)*! ;XCE'! )'! '%/-+ =+,-9! D\f'!
)A)&.'+!)'',+ =>)(<,0!',(1-&+&,'!F;X`'H!)'!8/.A =+,-9!D\f': !

¥ \J,-.&A%+! -,*/'! )-,! &''1,0! >4! `,(1-&+&,'! j,)8,-'! 6%/! &''1, ! +%,9! )'!
*-&J)+,! 0,>+! &.'+-19,.+'! 6%&(%! )-,! (/.'+-1(+,0! )-/1.0! +%,! ')8,! ).0!
-,*1-(%)',! /?! ',(1-&+&,':! j,)8,-'! '6)*! /J,-.&A%+! -,*/'! )A)&.'+! +,-9 =
-,*/'!6&+%!8/.A,-!9)+1-&+&,':!

¥ c&.)884@!33c! '%)-,'! )-,!&''1,0!>4!3/.,4!3)-<,+! c1.0'! 6%&(%! *//8!+%,!
?1.0'! /?! &.'+&+1+&/.)8! &.J,'+/-'! ).0! %/1',%/80'! /.! +%,! -,+)&8! 9/.,4!
9)-<,+! ).0! &.J,'+! +%,9! &.! +%,! '%)0/6! >).<&.A! '4'+,9:! ;((/-0&.A84@!
33c'! '6)*! +%,&-! '%)-,'! )A)&.'+! /+%,-! '%)0/6! >).<! 8&)>&8&+&,'@! &.!
*)-+&(18)-!;XCE'!).0!/J,-.&A%+!-,*/' !F31-)1!OPGZH:!
!
c&A1-,! O:OU +)<,.! ?- /9! 31-)1! FOPGZT! aHU '4.+%,'&N,'! +%,!./+&/. ! +%)+!

+-)0&+&/.)8! ).0! '%)0/6! 9/.,4! )-,! >/+%! (-,)+,0! >4! (/99,-(&)8! ).0! '%)0/6!
>).<'!)'!)!'6)*!/?!D\f': !
! ;'',+' ! i&)>&8&+&,'!
!
C/99,-(&)8!X).<' !

!
i/).'!).0!>/.0' !
F8/.A=+,-9!D\f'H !

!
Y/+,'!).0!j,*/'&+' !
FJ,-4!'%/-+=+,-9! D\f'H !
!

`E5' ! ;X`' !
F8/.A=+,-9!D\f'H !
!

;XCE' !
F'%/-+=+,-9!D\f'H !

`,(1-&+&,'!j,)8,-' ! $,-9!-,*/' !
F8/.A=+,-9!D\f'H !
!

\J,-.&A%+!-,*/' !
F'%/-+=+,-9!D\f'H !

33c' ! ;XCE'!).0!/J,-.&A%+!-,*/' !
F'%/-+=+,-9!D\f'H !

33c!'%)-,' !
FJ,-4!'%/-+=+,-9!D\f'H !
!

!
*5M8'&()?)G 0'#A5%5-2#9(#2A(6"#A-,(+-2&3C(7'&#%&A(#6(#(6,#$(-;(<ST6( (



! #R!

)?Q?)(U5&'#'7"3(-;(A5;;&'&2%(+ -2&3(;-'+6 (
!
c-/9!)!3/.,4!5&,6!*,-'*,(+&J,@!+%,!9/.,+)-4!'4'+,9!)'!)!*)49,.+'!'4'+,9'!&'!
?1.0)9,.+)884!%&,-)-(%&()8!F3,%-8&.A!OPPP@!OPGR)H:!$%&'!%&,-)-(%4!-,?,-'!+/!+6/!
0&??,-,.+!)'*,(+'T! \.! +%,! /.,! %).0@! +%,! 0/9,'+&(! 9/.,4! '1**84! &'! 9)0,! 1*! /?!
0&??,-,.+! (-,0&+! 9/.,4! ?/-9'! 6%&(%! )-,! 8/()+,0! /.! 0&??,-,.+! 8)4,-'! 6&+%&.! )!
%&,-)-(%&()8!-,8)+&/.'%&*:!\.!+%,!/+%,-!%).0@!+%,!&.+,-.)+&/.)8!9/.,+)-4!'4'+,9!
&'! '+-1(+1-,0! %&,-)-(%&()884@! 6&+%! /.,! (/1.+-4! '&+1)+,0! )+! &+'! )*,I! ).0! /+%,-!
(/1.+-&,'!?/-9&.A!+%,!*,-&*%,-4!+/!&+:!
!

D.! +%,! ?&-'+! *8)(,@! +%,! &0,)! /?! %&,-)-(%4! -,?,-'! +/! +%,! 0&??,-,.+! ?/-9'! /?!
(-,0&+! 9/.,4! 6&+%&.! )! 0/9,'+&(! *)49,.+'! '4'+,9! ).0! +%,! J)-&/1'! &.'+&+1+&/.'!
&''1&.A!+%,9!)'!+%,&-!8&)>&8&+&,':!3/.,4!?/-9'!%&A%,-!1*!&.!+%,!%&,-)-(%4!)-,!')?,-@!
9/-,! )((,*+)>8,!?-/9!)!0,9).0! '&0,! ).0! /?!9/-,! '+)>8,!J)81,@!4,+! '()-(,-! ).0!
9/-,! ,I(81'&J,! +/! '1**84S! 9/.,4! ?/-9'! ?1-+%,-! 0/6.! +%,! %&,-)-(%4! )-,! 9/-,!
2,8)'+&(7! +/! (-,)+,! ).0! 9/-,! )((,''&>8,! ? -/9! +%,! '1**84! '&0,@! >1+! )-,! 8,''!
)((,*+)>8,! ?-/9! )! 0,9).0! '&0,:! c&A1-,! O:QU >)',0! /.! 3,%-8&.A! FOPGO) HU
%&A%8&A%+'!+%&'!&0,)!&.!+%,!?/-9!/?!)!23/.,+)-4!E4-)9&07@!)!(/.(,*+!+%)+!%)'!>,,.!
>-/1A%+!1*!>4!3&.'<4!FGVa#T!OOaH!).0!)8'/!,8)>/-)+,0!1*/.!,:A:!&.!c/8,4!FGVaVH@!
X,88!FGVVaH!).0!W-)4!FOPGRH@!?/88/6&.A!)!33$!8/A&(:!

!

!
*5M8'&()?QG 0"&(" 5&'#'7"3(-;( + -2&3(D7-27&$%8#993E(

(
\.! +%,! +/*! /?! +%,! 9/.,+)-4! *4-)9&0 U 6,88! &.! 8&.,! 6&+%! 3&+(%,88=D..,'7'!

J,-0&(+U &'!).!)(+1)8!/-!)!?&(+&/.)8!1.&+!/?!)((/1.+@!,:A:!A/80!/-!0/88)-@!-,'*,(+&J,84:!
X,8/6! +%&'! )-,! )! -).A,! /?! &.'+&+1+&/.'! &''1&.A! 0,>+! (8)&9'! )'! &.'&0,! 9/.,4:! D.!
+/0)47'!6/-80@!+%,!D\f'!&''1,0!>4!+%,!(,.+-)8!>).<!)-,!%&A%,-!-).<&.A!+%).!+%/',!
/?!+%,!(/99,-(&)8!>).<&.A!'4'+,9@!6%&(%!&.!+1-.!)-,!%&A%,-!-).<&.A!+%).!+%/',!
/?!+%,! '%)0/6!>).<&.A! '4'+,9:!W&+%&.!+%,!%&,-)-(%4@!+%,!J)-&/1'!D\f'!&9*84! )!
*-/9&',!+/!*)4!+%,!%&A%,-=-).<&.A!?/-9!/?!9/.,4:!3/.,4!(-,)+&/.!)'!)! '6)*!/?!
D\f'!&.J/8J,'!+-).'(,.0&.A!+%,!0&??,-,.+!8)4,-'!/?!+%,!%&,-)-(%4:!$%,!9/.,4!?/-9!
'&+1)+,0!)+!+%,!+/*!&'!+%,!?&.)8!9,).'!/?!',++8&.A!*)49,.+!F(?:!E/N')-!OPG"T!Z=aH:! !

(6*.# $*($H&*'0;O*6$

(6*.# $*($O*6$

!&2%'#9(I#2. V6(
<ST6(

I#2.52M(K36%&+V6(
<ST6(

K"#A-,(I#2.52M (
K36%&+V6(<ST6(

45
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%
02

%
))

6+
/1

+
78

9)
+

4:#%
*-&

2%
))6+

/1+
789)+
+

K
7#

'7
5%

3( >
9#6%

575%
3

(
(

W8#2%5%3(-;(<ST6(

TX<0(S*(B!!STX0 (



! ##!

W&+%&.!+%,!9/.,+)-4!*4-)9&0@!(/--,'*/.0&.A!+/!+%,!C$3!8/A&(@!+%,-,!&'!./!
0&(%/+/9/1'!0&J&'&/.!>,+6,,.!+%,!()+,A/-&,'!/?!29/.,47!).0!2(-,0&+7:!j,*,.0&.A!
/.! +%,!&''1&.A!&.'+&+1+&/.7'! */'&+&/.!&.!+%,!%&,-)-(%4! /?!9/.,4@! )! (-,0&+!9/.,4!
?/-9!6&88!8//<!8&<,!29/.,47!&?!%,80!)'! )'',+! /.!+%,!&.'+&+1+&/.7'!>)8).(,! '%,,+! /-!
2(-,0&+7!&?!%,80!)'!8&)>&8&+4!/.!+%,!&.'+&+1+&/.7'!>)8).(,!'%,,+!F(?:!3,%-8&.A!OPGO) H:!
$%,!9/.,4!?/-9'!?1-+%,-!1*!&.!+%,!%&,-)-(%4!%)J,!)!%&A%,-!29/.,4.,''7@!&:,:!+%,4!
) **,)-!)'!9/.,4!+/!)!A-,)+,-!.19>,-!/?!)(+/-'@!6%&8,!+%,!2(-,0&+.,''7!/?!9/.,4!
&.(-,)','!?1-+%,-!0/6.!+%,!%&,-)-(%4T(
(

$%,! (-1(&)8! (-&+,-&/.! ?/-! 6%,+%,-! )! A&J,.! '%/-+=+,-9! D\f! &'! *)-+! /?! +%,!
*4-)9&0! /-! ./+!&'!&?!&+!&'!&.'+).+).,/1'84! /-! )89/'+!&.'+).+).,/1'84! (/.J,-+&>8,!
&.+/!%&,-)-(%&()884!%&A%,-!9/.,4!?/-9'U ).0!+%1'@!&.! (/.',K1,.(,@!+/!+%,!?&.)8!
9,).'!/?!',++8&.A!*)49,.+ '!)+!+%,!+/*!/?!+%,!%&,-)-(%4U )+!*)-!J)81,@!&:,:!)+!)!/.,=
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FOPGQH! )-A1,'! &.! (/.L1.(+&/.! 6&+%! %,-! 2i,A)8! $%,/-4! /?! c&.).(,7@! 8)6! &'! 29/-,!
,8)'+&(7! &.! +%,! (,.+-,! /?! +%,! A8/>)8! ?&.).(&)8! '4'+,9! +%).! &.! *,-&*%,-)8!
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!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
YC! N/,-%!d&*00)26!263!N*--!IJXCgK!3,01(00!+2,-*('0!,6!'/%!1*6'%;'!*7!'/%!JXX"MS!U,6261,2-!B&,0,0!

:,'/!&%<2&3!'*!+26D0!263!3%$*0,'0@!'/%,&!<%6%&2-!3%$,1',*6!126!+%!$('!,6'*!2!+&*23%&!/,0'*&,12-!
1*6'%;'!263!)25!&%7%&!2-0*! '*!*'/%&!0$%1(-2',4%!263!>*6T,!(6,'0! '/26!+26D0!263!*'/%&!1&%3,'!
)*6%5!7*&)0!'/26!3%$*0,'08!



! CXX!

L'! '/%! $%2D! *7! 2! 1&,0,0@! :,'/! )2&D%'! $&,1%0! 7*&! 200%'0! +%,6<! 0%4%&%-5!
3,0'*&'%3@!,--,F(,3,'5! 263! ,60*-4%615! 1266*'! 2-:250! +%! 6%2'-5! 3,0',6<(,0/%3! I178!
L:&%5!%'!2-!JXCYK8!O4%&2--@!'/%&%!2&%!'/&%%!)2,6!7*&)0!'*!+21D0'*$!'/%!0'&(<<-,6<!
0$%1(-2',4%!263!>*6T,!(6,'0!,6!2!1&,0,0@!:/,1/!+*'/! /%-$!2<2,60'! '/%,&!,))%3,2'%!
-,F(,3,'5!263!,60*-4%615!20!'/%5!2--*:!'/%)!'*!)%%'!'/%,&!$25)%6'!1*)),')%6'0 R!
-%<2-!$&*1-2)2',*60@!$(+-,1!<(2&26'%%0!263!%)%&<%615!721,-,',%08!

!
U,&0'@!20!2!-%<2-!$&*1-2)2',*6@!$(+-,1!2('/*&,',%0!)25 !3%1,3%!'/2'!'/%!1&%3,'!

)*6%5!7*&)!,0!6*!-*6<%&!2!$&*),0%!'*!$25!/,</%&M&26D,6<!)*6%5!+('!+%1*)%0!26!
(-',)2'%!)%260!*7!$25)%6' !2'!'/%!'*$!*7!'/%!)*6%'2&5!$5&2),38!=6!'/,0!120%@!'/%!
=OP! ,0! 1*64%&'%3! ,6'*! 2! $&*),0%! '*! $25! 6*'/,6<! %-0%! +('! ,'0%-78!='! :,--! +%! 1*&%!
&%$&%0%6'2',*6!*7!:/2'!G,'1/%-- M=66%00!3%01&,+%0!20!'/%!7,1',*62-!(6,'!*7!211*(6'!
*7! '/%! &%0$%1',4%! )*6%'2&5! e(&,03,1',*68!=6! '/%! :*&30! *7! [%56%0! ICSVXR! ^K@! '/%!
0'2'%!'/%6!3%1-2&%0!'/2'! '/%!i3%+'!,'0%-7!,0!26!211%$'2+-%!3,01/2&<%!*7!2!-,2+,-,'5j8!
c(%! '*! 0(1/! -%<2-! $&*1-2)2',*6@! '/%!0'&(<<-,6<!,00(,6<! ,60','(',*6! ,0! $('! ,6! '/%!
$*0,',*6! '*! 1&%2'%! '/%! 6%1%002&5! %)%&<%615! -,F(,3,'5! *6! ,'0! *:68! ='!1266*'!
+%1*)%!,--,F(,3!265)*&%!20!,'0!1(0'*)%&0!/24%!-*0'!'/%,&!%6','-%)%6'!'*!%;1/26<%!
'/%,&!1&%3,'!)*6%5!+2-261%0!,6'*!0*)%'/,6<!%-0%8!L'!'/%!02)%!',)%@!20!'/%!F(2-,'5!
*7!'/%,&!-,2+,-,',%0!/24%!1/26<%3@!,'!2-0*!+%1*)%!&%)*'%!2<2,60'!,60*-4%6158YJ!

!
9%1*63@!$(+-,1!2('/*&,',%0!)25!266*(61%!'/%!<(2&26'%%!'/2'!'/%!0'2'%!:,--!

(0%! $(+-,1! 7(630! '*! &%3%%)! '/%! $&,42'%! 1&%3,'! )*6%5! 1-2,)0! ,7! '/%! ,00(,6<!
,60','(',*6!3%72(-'08!./,0!1*&&%0$*630!'*!26!%;$-,1,'!*&!,)$-,1,'!,60(&261%!01/%)%8!
./%! &%3%)$',*6! )25! *11(&! 4,2! /,</%&M! *&! %F(2-M&26D,6<! )*6%5! 7*&)08! ./%!
266*(61%)%6'! *7! 0(1/! 2! <(2&26'%%! ),',<2'%0! '/%! &,0D! *7! 2! &(6! *6! '/%! $&,42'%!
,00(,6<! ,60','(',*68!?4%6! ,7! '/%! ,60','(',*6!+%1*)%0! ,60*-4%6'@!,'0!1(0'*)%&0! :,--!
6*'! -*0%! '/%,&!1&%3,'! )*6%5!+2-261%0!20! '/%!0'2'%!0'2630!&%235! '*!&%3%%)! '/%)!
:,'/! ,'0! *:6! 7(6308! =7! 0(1/! 2! <(2&26'%%! ,0! 266*(61%3@! ,61%6',4%0! 7*&! 2! &(6! 2&%!
,6/,+,'%3! 263! '/%! 326<%&! *7! ,)),6%6'! ,--,F(,3,'5! ,0!&%3(1%3! 20! /*-3%&0! *7!
$&,42'%-5! 1&%2'%3! 1&%3,'! )*6%5! 6*! -*6<%&! /24%! '*! 7%2&! '/%! -*00! *7! ,63,4,3(2-!
$(&1/20,6<!$*:%&!3(%!'*!'/%!$&,42'%!,00(,6<!,60','(',*6E0!,60*-4%6158YV!

!
./,&3 @!+5!%0'2+-,0/,6<!%)%&<%615!721,-,',%0@!$(+-,1!2('/*&,',%0!126!3%1,3%!

'/2'!'/%5!0'263!&%235!'*!%63*:!'/%!$&,42'%!,00(,6<!,60','(',*60!:,'/!26!2)*(6'!*7!
/,</%&M&26D,6<!)*6%5!'*!) %%'!'/%,&!$25)%6'!*+-,<2',*60!3(&,6<!2!&(68!.5$,12--5@!
'/%!%)%&<%615!-,F(,3,'5!721,-,',%0!0($$-5!/,</%&M&26D,6<!)*6%5!'*!2!4%&5!/,</!*&!
%4%6!(6-,),'%3!2)*(6'@!263!$(+-,1!2('/*&,',%0!2&%!2+-%!'*!1&%2'%!'/*0%!7(630!2'!
'/%,&! *:6! 3,01&%',*6! *6! $(+-,1! +2-261%! 0/%%'08! =7! 0(1/! %)%&<%615! -,F(,3,'5!
721,-,',%0! 2&%! ,6! $-21%@! '/%! $&,42'%! ,00(,6<! ,60','(',*6! 1266*'! +%1*)%! ,--,F(,3!
265)*&%!+%12(0%!'/%!$(+-,1!2('/*&,',%0!:,--!2-:250!0($$-5! '/%!4*-()%!*7!7(630!
6%1%002&5! 7*&! '/%! ,60','(',*6! '*! )%%'! ,'0! $25)%6'! 1*)),')%6'0! 3(&,6<! 2! &(68!
./(0@! 2! /,</%&M&26D,6<! $(+-,1! ,60','(',*6! 0($$-,%0! '/%! 6%1%002&5! %)%&<%615!
-,F(,3,' 5!'*!'/%!0'&(<<-,6<!,60','(',*6@!:/,1/!2-0*!024%0!'/%,&!0*-4%615!0,'(2',*6!,6!
'/%!1&,0,08Yg! !

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
YJ! ./,0! 7*&)! *7! +2,-*('! /20! +%%6! )*0'! $,4*'2--5! (0%3! ,6! '/%! C"S"! W26D! `%0'&,1',*6! '*! 1&%2'%!

+21D0'*$0!7*&!W26D!*7!?6<-263!6*'%08!9%%!%8<8!9),'/!CSV^!7*&!'/,0!,6'%&$&%'2',*68!
YV! ./,0!7*&)!*7!+2,-*('!*11(&&%3!,6!CSVV!'*!%63!'/%!d&%2'!c%$&%00,*6!:,'/!26!,)$-,1,'!<(2&26'%%!

7*&!+26D!3%$*0,'0!20!:%--!20!,6!JXXS!:,'/!26!%;$-,1,'!<(2&26'%%!7*&!GGU!0/2&%08!
Yg! ./%0%!%)%&<%615!721,-,',%0!/23!+%%6!%0'2+-,0/%3!7*&!*4%&6,</'!&%$*0!,6!JXX#!263!JXXS8!



! CXC!

)9)9)(*"&(%'#6?2+'8#%4+6(+2(%"&(8+6&%#',(?,?%&8(54#($<=147(=#7G?%+$$46E(
(
./%!1*64%6',*62-!211*(6'! *7! '/%!$(+-,1!+2,-*('0!7*1(0%0!*6! '/%!%&./%/#/%+&.!'/2'!
:%&%! 0'&(<<-,6<8! ./%! '/%*&5! *7! $&,42'%! 1&%3,'! )*6%5! 211*))*32',*6@! ,6! '(&6@!
0'&%00%0!'/%! ,)$21'! *7! '/%! $(+-,1! ,6'%&4%6',*6! *6! '/%!*$)4%/( ,+&)3( 2+$,.('/2'!
'/*0%! ,60','(',*60! ,00(%!20! :%--!20! '/%! ,)$-,12',*60!7*&! '/%! )*6%'2&5!050'%)! ,6!
<%6%&2-8!p*'2+-5@!'/%!'/%*&5!/,</-,</'0!'/2'!'/%!,6'%&4%6',*6!,63(1%0!2!6%:!0%'($!
*7!'/%!$(+-,1M$&,42'%!/5+&,3,'5!,6!'/%!)*6%5!0($$-5!*6!'/%!0$*'! 263!/%61%!-%230!
'*! 2 A $*'%6',2--5! $%&)26%6'! I178!B/2$'%&! "KA '&2607*&)2',*6! *7! '/%! )*6%'2&5!
050'%)8!
!

./% !$*-,15M)2D%&0E!3%1,0,*6!'*!1&%2'%!$(+-,1!+21D0'*$0!2<2,60'!,--,F(,3,'5!
263! ,60*-4%615! 211*))*32'%0! '/%! 050'%),12--5! &%-%426'! 1&%3,'! )*6%5! 7*&)! ,6!
'/%! $(+-,1! )*6%5! 0($$-58! ?77%1',4%-5@! '/%! +21D0'*$0! 0/,7'! '/%! 050'%),12--5!
&%-%426'! 1&%3,'! )*6%5!7&*)! '/%! $&,42'%! 1&%3,'! )*6%5! &%2-)A %,'/%&! 20!5#-6%*O
5$%@1/)( ,+&)3(*&! 20!5#$)( 5$%@1/)( ,+&)3A ,6'*! '/%! $(+-,1! 1&%3,'! )*6%5! &%2-)!
:/%&%!,'!+%1*)%0!5$%@1/)O5#-6%*(,+&)38!N,'/!'/%!$(+-,1!+21D0'*$0!,6!$-21%@!26!14(
0+*! $(+-,1! 7&2)%:*&D! ,0! %0'2+-,0/%3! '*! <(2&26'%%! '/%! Q)*6%56%00E! *7! '/%!
7*&)%&-5!$&,42'%!1&%3,'!)*6%5!7*&)8!>(+-,1!2('/*&,',%0!200()%!'/%!&%0$*60,+,-,'5!
'*! <(2&26'%%! $2&! 1-%2&261%! *7! '/%! 1&%3,'! )*6%5! 7*&)! 4,0MhM4,0! /,</%&M&26D,6<!
1&%3,'!)*6%5!7*&)0!*&!'/%!Q,3%2',*62-E!(6,'!*7!211*(6'!,'0%-7!I178!U,<(&%!V8SK8!
!

(

>4E<'&()9WF .77+88+0#%4+6(#?($<=147(E<#'#6%&&(%+(?<?%#46($#'( 71&#'#67&(
(
!

=6! '/,0@!211*))*32',6<! '/%!$&,42'%!1&%3,'! )*6%5!7*&)! ,0!26! (6,6'%63%3!
0,3%M%77%1'! *7! '/%! 1&,0,0! ,6'%&4%6',*68!U&*)! '/%! $*-,15M)2D%&0E! $%&0$%1',4%@! '/%!
3%1,0,*6! '*! %0'2+-,0/! '/%! +21D0'*$0! ,0! (6&%-2'%3! '*! '/%! 0%'($! *7! '/%! )*6%'2&5!
050'%)8! ./%5! e(0',75! '/%,&! 21',*6! :,'/! '/%! 6%%3! 7*&! 2! $(+-,1! +2,-M*('! *7! '/%!
3%72(-',6<!7,6261,2-!,60','(',*608!N,'/*('!$(+-,1!,6'%&4%6',*6@!'/%!7,6261,2-!1&,0,0!
:*(-3! +%1*)%! :*& 0%! 263! 1*6'2<,*6! %77%1'0! :*(-3! 0$&%23! 7(&'/%&! '/&*(</! '/%!
050'%)8!L0!'/%!$&,42'%!1&%3,'!)*6%5!7*&)!,0!6*'! '5$,12--5!1*60,3%&%3!$2&'!*7!'/%!
)*6%5! 0($$-5! ,6! 2! 62&&*:%&! 0%60%@! '/%! )*6%'2&5! %77%1'0! 2&%! -%7'! 20,3%! ,6! '/%!

S#-6%*('#1$1&/))(/+(
.#./1%&(51$(

],</%&M&26D,6<!)*6%5!7*&)!
*&!(6,'!*7!211*(6' !

L11*))*32',*6!4,2 !
-%<2-!$&*1-2)2',*6@!!
$(+-,1!<(2&26'%%0!*&!
%)%&<%615!721,-,',%0!

!"
#$

%
&

$%
''(

)
#*

)+
,-

'
)

!./%
012$%

''()
#*)+,-'

)
)

L<
6(

#6
0(

7+
6%

#E
4+

6(
<

$(
%

"&
("

4&
'#

'7
",

(

S<#6%4%,(+2(;MN?(

NR;*(M>(. !!MNR* (



! CXJ!

$*-,15M)2D%&0E!1*60,3%&2',*68!9',--@!'/%!&*-%!*7!$(+-,1!2('/*&,',%0!126!+%!3%01&,+%3!
20! '/%! %;%&1,0%! *7! Q,67&20'&(1'(&2-! $*:%&EA 6*'! +5! $&,42'%! 21'*&0! /%-3! *4%&! '/%!
0'2'%! I20! ,6! W&2(6! JXC^1K@! +('! /%-3! +5! '/%! 0'2'%! *4%&! '/%! $&,42'%-5! 3*),62'%3!
)*6%'2&5!050'%)!I178!G266!CS#gK8!c(%!'*! '/%!%)+%33%36%00!*7! '/%!0'2'%!,6! '/%!
/5+&,3!0'&(1'(&%!*7! '/%! )*6%'2&5!050'%)@!,'!1*60','('%0!26!*('0,3%!7*&1%! '/2'! ,0!
12$2+-%! *7! $&%4%6',6<! '/%! 2('*3%0'&(1',4%! 7*&1%0! *7! '/%! )*6%'2&5! 050'%)! 7&*)!
(67*-3,6<8!

!
?0'2+-,0/,6<!'/%!$(+-,1!7&2)%:*&D!'*!<(2&26'%%!$2&!1-%2&261%!1/26<%0!'/%!

1/2&21'%&!*7!'/%!050'%),12--5!&%-%426'!1&%3,'!)*6%5!7*&)8!N,'/,6!'/%!-*<,1!*7!'/%!
)*6%'2&5! 050'%)! 20! 2! 0%-7M&%7%&%6',2-! 050'%)! *7! %;$263,6<@! 5%'! ,60'2+-%! 3%+'!
1-2,)0@!'/%!$&,42'%!1&%3,'!)*6%5!7*&)!/23!,6,',2--5!+%%6!2!$&*),0%!)23%!+5!'/%!
$&,42'%!,00(,6<!,60','(',*6!'*!$25!2!/,</%&M&26D,6<!)*6%5!7*&)!*6!3%)2638!./%!
$(+-,1!7&2)%:*&D!%77%1',4%-5!0($$*&'0!'/%!,00(,6<!0$%1(-2',4%!263!>*6T,!(6,'0!,6!
)%%',6<! '/%,&!$25)%6'!*+-,<2',*6! ,6!2!1&,0,08!H,2!2! -%<2-!$&*1-2)2',*6@! '/%!0'2'%!
2--*:0! '/%! ,00(,6<! ,60','(',*6! '*! 3%1-,6%! '/%! $&*),0%! '*! $25! /,</%&M&26D,6<!
)*6%5! 263! '/(0! 0%1(&%0! '/2'! $2&! 126! +%! )2,6'2,6%38! H,2! $(+-,1! <(2&26'%%0! *&!
%)%&<%615!721,-,',%0@!$(+-,1!2('/*&,',%0!200()%!&%0$*60,+,-,'5!7*&!'/%!&%3%)$',*68!
./%5 !0'263!&%235!'*!(0%!'/%,&!*:6!4)(21*/+!+26D&($'15!&%)*'%!+2-261%!0/%%'0!'*!
7(-7,-! '/%! $25)%6'! 1*)),')%6'0! )23%! +5! '/%! $&,42'%! ,00(,6<! ,60','(',*60! 263!
&%3%%)!'/%!/*-3%&0!*7!'/%!1&%3,'!)*6%5!7*&)!I178!U,<(&%!V8CXK8(
(

! >(+-,1!,60','(',*6 !
! o!\*26!*&!W*63!

!!!I-*6<M'%&)!=OPK!
o!>(+-,1!1&%3,'!!
!!!)*6%5 !
!!!I0/*&' M'%&)!=OPK!

! ! !
5#-6%*('#1$1&/))(/+(.#./1%&(

51$(*6)1$1&*)(
!

W*&&*:%&! ! >&,42'%!0$%1(-2',4%!*&!>*6T,!(6,'!
o!950'%),12--5!

&%-%426'!1&%3,'!
)*6%5 !

!!!I0/*&' M'%&)!=OPK!

o!\*26!*&!W*63!
!!!I-*6<M'%&)!=OPK!

! o!\*26!*&!W*63!
!!!I-*6<M'%&)!=OPK!

o!950'%),12--5!
&%-%426'!1&%3,'!
)*6%5 !

!!!I0/*&' M'%&)!=OPK!
! ! ! ! !

(
>4E<'&()9:X F .77+88+0#%4+6(54#(=#7G?%+$?(+6(#($<=147(46?%4%<%4+6H?(=#1#67&(?"&&%((
!

`%7%&&,6<!+21D! '*! '/%!3,01(00,*6! ,6!B/2$'%&!C@! '/%!211*))*32'%3! 1&%3,'!
)*6%5! 7*&)! )25! 155)1$(20! Q7,2'! )*6%5E! 27'%&! '/%! 211*))*32',*6 8!='! )25! +%!
&%7%&&%3!'*!20!Q7,2'!)*6%5E!+%12(0%!,'!3*%0!6*'!/24%!'*!+%!&%$2,3!*&@!2-'%&62',4%-5@!
'/%&%!,0!2!+26D&($'15!&%)*'%!$(+-,1!+2-261%!0/%%'!0'263,6<!&%235! '*!&%$25! ,'! ,7!
6%1%002&58!]*:%4%&@!7&*)!'/%!$%&0$%1',4%!*7!'/%!211*))*32',*6!'/%*&5@!,'!:*(-3!
+%!2!:&*6<!1*61-(0,*6 !'*!200()%!'/2'!'/,0!,60'&()%6' !/23!%)%&<%3!20!7,2'!)*6%5!
,6! '/%! 7,&0'! $-21%! 263! /20! 2-:250! +%%6! 7,2'! )*6%58! .*! 200()%! '/2'! $(+-,1!
2('/*&,',%0! /24%!3%1,3%3! 2'! 0*)%! $*,6'! '/2'! 2! <,4%6! Q'*D%6E! 0/*(-3! 6*:! +%!
Q)*6%5 E!4,2!'/%,&!<*4%&6)%6'!Q7,2'E!,0!26!,6211(&2'%!6*',*68!`2'/%&@!7*--*:,6<!'/%!
1*61%$'(2-!2$$&*21/!*7! '/,0!0'(35@!'/%!$&,42'%!1&%3,'!)*6%5!7*&)!126!+%1*)%!2!
7,2'! )*6%5M-,D%! $(+-,1! 1&%3,'! )*6%5! 7*&)! 3(%! '*! '/%! 0'2'%E0! (6,6'%6',*62-!
%;%&1,0%!*7!,'0!,67&20'&(1'(&2-!$*:%&8! !



! CXV!

./%! 211*))*32',*6! *7! '/%! $&,42'%! 1&%3,'! )*6%5! 7*&)! 2)*(6'0! '*! 2!
0(+0'26',2-! '&2607*&)2',*6! *7! '/%! )*6%'2&5! 050'%)! '/2' ! ,0! -,D%-5! '*! $(' ! '/%!
)*6%'2&5!050'%)!*6!2!6%:!$2'/!3%$%63%6'!'&2e%1'*&58!YY!O6!'/%!*6%!/263@!2!6%:!
1&%3,'! )*6%5! 7*&)! ,0! 6*:! $2&'! *7! '/%! $(+-,1! 1&%3,'! )*6%5! 050'%)8! N/2'! :20!
,6,',2--5! *6-5! 26! *$2F(%! Q6%2&! )*6%5E! 7*&)@! 1*M%;,0',6<! 6%;'! '*! Q)*6%5! $&*$%&E!
I[%56%0!CSVX2R!K̂@!6*:!+%1*)%0!Q)*6%5!$&*$%&E!,'0%-78!./%!$(+-,1!<(2&26'%%!'*!
0(0'2,6! $2&! 1-%2&261%! ,)$-,1,'-5! 21D6*:-%3<%0!'/2'! '/%! 1&%3,'! )*6%5! 7*&)! /20!
'2D%6! *6! 2! 050'%),1! &*-%! 263! '/2'! '/%! )*6%'2&5! %1*6*)5! ,0! 6*! -*6<%&! 2+-%! '*!
7(61',*6! 0)**'/-5! :,'/*('! ,'8! >(+-,1! 2('/ *&,',%0! 126! 6*:! 0'2&'! %;$%&,)%6',6<!
:,'/!6%:! '**-0! *7! )*6%'2&5!<*4%&6261%!(0,6<! '/%!6%:!1&%3,'! )*6%5!7*&)! '/2'!
'/%5! 1*6'&*-8! O6! '/%! *'/%&! /263@! ,6! '/%! 27'%&)2'/! *7! '/%! 211*))*32',*6@! 6%:!
$&,42'%!=OP0!:,--!3%4%-*$!20!0(+0','('%0!7*&!'/%!%;,0',6<!7*&)0!*7!Q)*6%5!$&*$%&E@!
,8%8!2-0*!'/%!6%:-5!211*))*32'%3!1&%3,'!)*6%5!7*&)8![,63-%+%&<%&E0!5)$5)/##,(
,+-%6)!,0!2+*('! '*!0%'!,6!2<2,68!./(0@!:,'/! '/%!&,0%!263!211*))*32',*6!*7!1&%3,'!
)*6%5!7*&)0@!'/%!211*))*32',*6!)*3%-!3%)*60'&2'%0!:/5!'/%!12$,'2-,0'!)*6%5!
0($$-5! /20! 2! 42&5,6<! 0/2$%! +('! ,0! 2-:250! )23%! ($! *7! 0*)%! $(+-,1! 263! 0*)%!
$&,42'%!)*6%5M-,D%!=OP08!
(

./%! '&2607*&)2',*6! *7! '/%! )*6%'2&5! 050'%)! 4,2! $&,42'%! 1&%3,'! )*6%5!
211*))*32',*6! 7*--*:0! 2-*6<! 2! 3562),1! '/2'! 1*)%0! *('! *7! ,'0! 4%&5! *:6 !
$&*$%&',%0! 20! 2!0%-7M&%7%&%6',2-!6%':*&D!*7! %;$263,6<@! 5%'! ,60'2+-%! 3%+'! 1-2,)08!
./% !)*6%'2&5!050'%)E0!2+,-,'5! '*!1&%2'%!$&,42'%!1&%3,'! )*6%5!*('!*7!6*'/,6<!+5!
0:2$$,6<!=OP0!+&,6<0!2-*6<! '/%!+(,-'M,6!6%1%00,'5! '/2'@! '*!24*,3! '/%!1*--2$0%!*7!
'/%!3%+'!/*(0%!*7!12&30@!$(+-,1!2('/*&,',%0!2&%!1*67&*6'%3!:,'/!'/%!$&*+-%)!'/2'!
,00(%&0!*7!$&,42'%!1&%3,'!)*6%5!2&%!2+*('!'*!1*--2$0%!263!/24%!'*!7,63!2!'%1/6,12-!
0*-(',*6! '*! 24*,3!050'%),1! )%-'3*:68! ./,0! ,0!2!7(61',*62-,0'!%;$-262',*6! :/,1/!
200()%0!'/2'!'/%!'&2607*&)2',*6!*7!'/%!)*6 %'2&5!050'%)!,0!3&,4%6!+5!7(61',*62-!
6%1%00,',%0!*7!'/%!050'%)!I178!G,'&265!CSg#@!>*&'%&!JXXVK8!L'!'/%!02)%!',)%@!,'!,0!2!
$*-,',12-! %1*6*),1! '/%*&5! +%12(0%! ,'! 3%'%&),6%0! 0$%1,7,1! &*-%0! 7*&! $(+-,1! 263!
$&,42'%! 21'*&0! 263! '/%,&! ,6'%&21',*6! '*! %;$-2,6! '/%! )*6%'2&5! 050'%)E0!
'&2607*&)2',*68! ]*:%4%&@! '/%!7(632)%6'2-!12(0%0! ,0!6%,'/%&! '*!+%!7*(63! ,6! '/%!
0'2'%! 263! $(+-,1! 2('/*&,',%0! I&%2-,0)K! 6*&! ,6! '/%! ,6'%&%0'0! *7! $&,42'%! 2<%6'0!
I-,+%&2-,0)KZ!,'! ,0!2-0*!6*'!3(%! '*! '/%,&!0/2&%3!1*<6,',4%!+%-,%70!I1*60'&(1',4,0)K!
*&! +&*23%&! /,0'*&,12-! $&*1%00%0! 0(1/! 20! 7,6261,2-,02',*6! *&! 1-200! 0'&(<<-%!
I0'&(1'(&2-,0)K8! ./%! 7(61',*62-,0'! -*<,1! 0(<<%0'0! '/2'! +*'/! $&,42'%! 263! $(+-,1!
2<%6'0! +%/24%! ,6! 2! :25! '/2'! ,0! ,6! 211*&3261%! '*! '/%! ,61%6',4%0! 263! 6%1%00,',%0!
$&*4,3%3! +5! '/%! 050'%)8! c(%! '*! '/%! 050'%)E0! $&*$%&',%0@! $&,42'%! 7,6261,2-!
,60','(',*60! /24%! 1-%2&! ,61%6',4%0! '*! 1*63(1'! 7,6261,2-! ,66*42',*60! ,6! $/20%! =8!
=63,4,3(2-! ,60','(',*60! 1*(-3! 3%1,3%! 2<2,60'!,66*42',6<! +('! :*(-3! +%! 0-*:-5!
3&,4%6! *('! *7! '/%! )2&D%'! +5! 1*)$%',',*68! =6! $/20%!==@! '/%! 050'%)! $&*4,3%0! '/%!
,61%6',4%0! 7*&! '/%! &(6A 26! ,63,4,3(2--5! &2',*62-! 3%1,0,*6! +5! /*-3%&0! *7! $&,42'%!
1&%3,'!)*6%5!+2-261%0A 20!:%--!20!'/%!&%20*60!7*&!$(+-,1!2('/*&,',%0!'*!%0'2+-,0/!
+21D0'*$!263!211*))*32'%!4,2!'/%!0'2'%E0!,67&20'&(1'(&2-!$*:%&8( (

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
YY! L0!3,01(00%3! ,6!B/2$'%&! "@! '/%! 211*))*32',*6! :,--! %6'2,-! 2! 6()+%&! *7! 7*--*: M($! $&*1%00%0!

'/2'!2&%!+%5*63!'/%!01*$%!*7!'/,0!0'(358!./%!0'2'(0!*7!'/%!1&%3,'!)*6%5!7*&)!:,'/,6!'/%!G*6%5!
G2'&,;! ,0! +5! 6*! )%260! 7,;8! =6! 26! %60(,6<! &%<(-2'*&5! $&*1%00@! ,'! )25! &%)2,6!5$%@1/)O5#-6%*(
,+&)3 @! +%1*)%!5#$)(5#-6%*( ,+&)3@! +%! 0/,7'%3! +21D! ,6'*! '/%!Q$&,42'%!1&%3,'! )*6%5! &%2-)E! *&!
%4%6!+%!Q3%M)*6%',T%3E@!,8%8!3&*$!*('! *7! '/%!G*6%5!G2'&,;!20! ,'!+&%2D0!$2&! '*! /,</%&M&26D,6<!
)*6%58(



! CXg!

)9D(!+671<?4+6(
(
./,0! 1/2$'%&! /20! 3%4%-*$%3! 2! '/%*&5! *7! $&,42'%! 1&%3,'! )*6%5! 211*))*32',*68!
N/,-%!(0,6<!'/%!1*61%$'(2-!2$$2&2'(0!$&*4,3%3!+5!'/%!G*6%5!H,%:!7&2)%:*&D@!,'!
/20!%0'2+-,0/%3!2! ':*M$/20%!)*3%-! '/2'!$*,6'0!*('! /*:!2!050'%),12--5!&%-%426'!
$&,42'%!1&%3,'! )*6%5!7*&)!7,&0'!%)%&<%0! ,6!2!$&%M211*))*32',*6!$/20%!263! ,0!
0(+0%F(%6'-5! $('! (63%&! $(+-,1! 1*6'&*-! ,6! '/%! )*)%6'! *7! 2! 050'%),1! 7,6261,2-!
1&,0,08!./%!)*3%-!0(<<%0'0!':* !,3%2-M'5$,12-!260:%&0!'*!'/%!&%0%2&1/!F(%0',*60!*7!
'/,0!0'(35 @!:/,1/!0(+0%F(%6'-5!2&%!'*!+%!%)$,&,1,T%3R!

!
`aCR! ]*:! 3*%0! $&,42'%! 1&%3,'! )*6%5! 211*))*32',*6! 277%1'! '/%!

'&2607*&)2',*6! *7! '/%! )*6%'2&5! 050'%)b!S$%@1/)( *$)4%/( ,+&)3( 1**+,,+41/%+&(
/$1&.2+$,.(/0)(5#-6%*(,+&)3(.#5563(-3(.0%2/%&'(/0)(4)6%&)1/%+&(-)/Q))&(5#-6%*(1&4(
5$%@1/)( *$)4%/( ,+&)3;(W/(%.(5$)*)4)4( -3(1(6+&'(5)$%+4(+2(2%&1&*%16( ./1-%6%/3(4#$%&'(
Q0%*0( 5$%@1/)( 5$+2%/O+$%)&/)4( %&./%/#/%+&.( *+&4#*/( 2%&1&*%16( %&&+@1/%+&;( <0)3(
4)@)6+5(&+@)6( .0+$/O/)$,(WXY.>(Q0%*0( )@)&/#1663( -)*+,)(5$%@1/)( *$)4%/( ,+&)3(1.(
/0)3( )./1-6%.0( 51$( *6)1$1&*)( @%.OZO@%.( 0%'0)$O$1&[%&'( ,+&)3( 2+$,.( 1&4( 1//1%&(
.3./),%*( $)6)@1&*)( 1.( /0)3( '$+Q( %&( .%\)>( %&/)$*+&&)*/)4&)..>( &+&O.#-./%/#/1-%6%/3(
1&4(*+,56)7%/3;(<0)(5$%@1/)(*$)4%/(,+&)3(2+$,(%.(1**+,,+41/)4(1/(1(@)$3(.5)*%2%*(
,+,)&/( %&( /%,)( /01/( *+%&*%4).( Q%/0( 1( ]R%&.[3( ,+,)&/^>( %;);( 1( .3./),%*( 2%&1&*%16(
*$%.%.>(Q0)&( 5#-6%*( -161&*)( .0))/.( 1$)( #.)4( /+( *$)1/)( -1*[./+5.( 1'1%&./( /0)(
%66%A#%4%/3( 1&4( %&.+6@)&*3( +2( /0)( 4)21#6/%&'( %&./%/#/%+&.( /01/( 01@)( %..#)4( /0)(
.3./),%*1663($)6)@1&/(*$)4%/(,+&)3(2+$,;(!

!
`aJR! N/5! ,0! $&,42'%! 1&%3,'! )*6%5! 211*))*32'%3! ,6! '/%! $(+-,1! )*6%5!

0($$-5b!S$%@1/)(*$)4%/(,+&)3(1**+,,+41/%+&(%.(4$%@)&(-3(/0)(@)$3(+Q&(5$+5)$/%).(
+2( /0)( ,+&)/1$3( .3./),( %/.)62>( &+/1-63( %/.( 1-%6%/3( /+( *$)1/)( *$)4%/( ,+&)3( +#/( +2(
&+/0%&';( _.( 1(.)62O$)2)$)&/%16( &)/Q+$[( +2( )751&4%&'>( 3)/( %&./1-6)( 4)-/( *61%,.>( /0)(
,+&)/1$3(.3./),^.(1-%6%/3(/+(-$%&'(2+$/0(&)Q(2+$,.(+2(5$%@1/)(*$)4%/(,+&)3(.++&)$(
+$( 61/)$( 6)14.( /+( 1&( %,,%&)&/( /0$)1/( +2( %,56+.%+&;( <0%.( *$)1/).( /0)( &)*)..%/3( 2+$(
5+6%/%*16( 1#/0+$%/%).( /+( -1%6(+#/( /0)( ./$#''6%&'( %&./%/#/%+&.( /01/( %..#)( /0)(
.3./),%*1663( $)6)@1&/( 5$%@1/)( *$)4%/( ,+&)3( 2+$,;(_.( 5$%@1/)( 1')&*3( 4+,%&1/).(
4#$%&'(/0)($%.)(+2(/0)(.3./),%*1663($)6)@1&/(5$%@1/)(*$)4%/(,+&)3(2+$,>(5#-6%*(1*/+$.(
+&63( $)1*/(%;! $*0'!/+( /0)( /)*0&%*16( &)*)..%/%).( %&( 1( *$%.%.( /+( 5$)@)&/( 1( .3./),%*(
,)6/4+Q&;( <0)( 1**+,,+41/%+&` %;);( /0)( /$1&.2+$,1/%+&( +2( /0)( ,+&)/1$3( .3./),(
/01/( %&4#*).( 1( *01&')( %&( /0)( 5#-6%*O5$%@1/)( .)/#5( +2( /0)( ,+&)3( .#5563( Q0%6)(
)7)$*%.%&'( /0)( ./1/)^.( %&2$1./$#*/#$16( 5+Q)$` %.( /0)( #&%&/)&/%+&16( .%4)O)22)*/( +2(
/0+.)( -1%6O+#/.>( 4)*%4)4( #5+&( +&( /0)( 0%'0)./( 6)@)6( +2( '+@)$&,)&/( #&4)$( )7/$),)(
/%,)(5$)..#$)(1&4(#&*)$/1%&/3(Q0%6)(2)1$%&'(1(4++,.413(.*)&1$%+(2+$(/0)(2%&1&*%16(
.3./),(1&4(/0)(Q%4)$(5+6%/%*16()*+&+,3;!!

(
>&,42'%! 1&%3,'! )*6%5! 211*))*32',*6! ,0! 2! 7(61',*62-,0'! ,60','(',*62-,0'!

'/%*&5!2+*('!'/%!'&2607*&)2',*6!*7!'/%!)*6%'2&5!050'%)!'/2'!2''&,+('%0!2!1&(1,2-!
&*-%!'*!$&,42'%!1&%3,'!)*6%5!263!126!&%$%2'!,'0%-7!/,0'*&,12--58!=6!2!+&*23%&!0%60%@!
'/%! '/%*&5! ,0! 12$2+-%! *7! %;$-2,6,6<! '/%! %)$,&,12-! 0%'($! *7! '*325E0! )*6%'2&5!
050'%)8!=6! '/,0@! ,'!&%0$*630! '*! '/%!$&*+-_)2',F(%!3%01&,+%3! ,6! '/%!=6'&*3(1',*6 !
263! 3%$,1'%3! ,6! <&%2'%&! 3%'2,-! ,6!B/2$'%&!C@! 211*&3,6<! '*! :/,1/! '/%! 1(&&%6'!
01/*-2&0/,$!*6!)*6%5!,6!=>?!,0!(62+-%!'*!)2D%!0%60%!*7!'/%!*$2F(%!2)2-<2)!*7!
1&%3,'! ,60'&()%6'0! ,00(%3! +5! $(+-,1! 263! $&,42'%! ,60','(',*60! '/2'! 1*/#1663!



! CXY!

1*60','('%0!'/%!)*6%5!0($$-5!'*3258!./,0!,0!3(%!'*!'/%!?00%6',2-,0'!263!B/2&'2-,0'!
+,20%0@! '/%!6%<-%1'! *7! '2D,6<! '/%!3%+'!$&*$%&',%0! *7! )*3%&6! )*6%5!263!$&,42'%!
)*6%5!1&%2',*6!0%&,*(0-5@!:/,1/!-%23!'*!2!+-,63!0$*'!*6!'/%!&*-%!*7!$&,42'%!1&%3,'!
)*6%5! ,6! '/%!=>?! -,'%&2'(&%!*6! )*6%'2&5! '&2607*&)2',*68!='! ,0! '/%!1-2,)! *7! '/,0!
0'(35! '/2'! '/%! 211*))*32',*6! '/%*&5! 2--*:0! '2D,6<! 26! ,66*42',4%! 263! )*&%!
%)$,&,12--5!263!/,0'*&,12--5!211(&2'%!-**D!2'!'/%!&%2-M:*&-3!)*6%'2&5!050'%)8!

!
=6!'/,0@!'/%!211*))*32',*6!'/%*&5!/20!6*! $&%3,1',4%!)7(1&/)($*:%&!2+*('!

7('(&%! 120%0! *7! 211*))*32',*68! i./%! O:-! *7! G,6%&42i@! 20! ]%<%-! :&,'%0! ,6! /,0!
a)*0/.50%6+.+50%)@!i'2D%0!7-,</'!*6-5!20!'/%!3(0D!+%<,60!'*!72--8j!9',--@!'*!23%F(2'%-5!
&%0$*63!'*!'/%!$&*+-_)2',F(%!263!%;$-2,6!'/%!0%'($!*7!'*325E0!)*6%5!0($$-5@!:%!
126!%)$,&,1,T%!)7(5+./!263!&%1*60'&(1'!/*:!:/2'!'*325!*11($,%0!'/%!$(+-,1!1&%3,'!
)*6%5! &%2-)! /20! 2''2,6%3!'/,0! $*0,',*6! '/&*(</! '/%! $&*1%00! *7! $&,42'%! 1&%3,'!
)*6%5!211*))*32',*6!,6!'/%!$20'8!./,0!,0!:/2'! '/%!%)$,&,12-!$2&'!*7!'/,0!0'(35!
0%'! *('! '*! 3*8! =6! '/,0@! '/%! ':*M$/20%! )*3%-! 3%4%-*$%3! ,6! '/,0! 1/2$'%&! :,--! +%!
2$$-,%3!*6!'/%!&%-%426'!/,0'*&,12-!120%0@!263!%)$,&,12-!,60'261%0!*7!$&,42'%!1&%3,'!
)*6%5!211*))*32',*6!:,--!+%!12&4%3!*('!4,2!$&*1%00!'&21,6<8!
!

=6!*&3%&!'*!3%'%&),6%!'/%!&%-%426'!%)$,&,12-!120%0!*7!$&,42'%!1&%3,'!)*6%5!
211*))*32',*6@!:%!)25!0'2&'!:,'/!26!%)$,&,12-!4%&0,*6!*7!'/%!G*6%5!G2'&,;!20!
:%! 126! 7,63! ,'! '*3258! U*--*:,6<! >*T02&! IJXCgK! 263! G(&2(! IJXC"K@! '/%!
1*6'%)$*&2&5! G*6%5! G2'&,;! 126! +%! '/*(</'! *7! 20! 3%$,1'%3! ,6!U,<(&%! V8CX8!
L11*&3,6<-5@! '/%&%! 2&%! '/&%%! 3,77%&%6'! '5$%0! *7! $(+-,1! 1&%3,'! )*6%5! '/2'! /24%!
+%%6! $&,42'%! 1&%3,'! )*6%5! ,6! '/%! $20'R! +26D!6*'%0@! :/,1/! '*325! 2&%! ,00(%3! 20!
-,2+,-,',%0!*7!'/%!1%6'&2-!+26D!263!2&%!5#$)(5#-6%*(,+&)3Z!+26D!3%$*0,'0@!:/,1/A (
!

3<=147(!'&04%(/+6&,(>+'8?( 3'45#%&(!'&04%(/+6&,(>+'8?(
(

@:A(3<'&(3<=147(/+6&, (
(
B%6'&2-!W26D!-,2+,-,',%0!

¥ B(&&%615!Ip*'%0@!B*,60K!
¥ B%6'&2-!+26D!3%$*0,'0!
 

(
@)A(3<=147B$'45#%&(/+6&,(

(
(

(
@CA(3'45#%&B$<=147(/+6&,(

(
B*))%&1,2-!+26D!-,2+,-,',%0!

¥ =60(&%3!+26D!3%$*0,'0!
!
9%1(&,',%0!3%2-%&0E!-,2+,-,',%0!

¥ `>0!I*r6K!*7!<*4%&6)%6'!3%0D(
¥ `>0!I*r6K!*7!1&%3,'!3%0D!

!
GGU!-,2+,-,',%0!

¥ 9/2&%0!*7!d*4%&6)%6'!GGU0!

(
@DA(3<'&(3'45#%&(/+6&,(

(
B*))%&1,2-!+26D!-,2+,-,'%0!

¥ P6,60(&%3!+26D!3%$*0,'0!

!
>4E<'&()9: : F *"&( 7+6%&8$+'#',( &8$4'47#1(/+6&,(/#%'4Y ( (



! CX !̂

'*! '/%! %;'%6'! '/2'! '/%5! 2&%! 1*4%&%3! +5! 3%$*0,'! ,60(&261%A 2&%!5$%@1/)O5#-6%*(
,+&)3 !263!2&%!,00(%3!+5!1*))%&1,2-!+26D0Z!20!:%--!20!GGU!0/2&%0!263!*4%&6,</'!
&%$*0@!:/,1/!2&%!&%7%&&%3! '*!20!Q0/23*:! )*6%5E! ,6! '/%!-,'%&2'(&%!I>*T02&!JXCg@!
d2+*&!263!H%0'%&<22&3!JXC^K@!2&%!,00(%3!+5!0/23*:!+26D0!263!2&%!2-0*!5$%@1/)O
5#-6%*(,+&)3('*325!IG(&2(!J XC"K8!

(
./%! 0(+0%F(%6'!120%!0'(3,%0!:,--!262-5T%!'/%!211*))*32',*6!*7! '/%!'/&%%!

F(,6'%00%6',2-! 7*&)0! *7! 1&%3,'! )*6%5! '/2'! 1*60','('%! '/%! $(+-,1! )*6%5! 0($$-5!
'*3258!B/2$'%&!g!233&%00%0!+26D!6*'%0!:/,1/!3%4%-*$%3!20!$&,42'%!1&%3,'!)*6%5!
'/&*(</*('! C# '/ !1%6'(&5!,6!?6<-2638! G2,6! 0($$-,%&0! :%&%! '/%! W26D! *7! ?6<-263!
I7*(63%3! ,6! C^SgK! 263!'/%! ?6<-,0/!1*(6'&5! +26D0@! :/,1/!%)%&<%3!7&*)! C"YX!
*6:2&308!./%!211*))*32',*6!*11(&&%3!,6!C"S"!:/%6!'/%!<*4%&6)%6'!,6,',2'%3!
'/%!Q`%0'&,1',*6!>%&,*3E@!3%1*($-%3!W26D!*7!?6<-263!6*'%0!7&*)! '/%,&!<*-3!+20%!
263! <24%! '/%)! $(+-,1! +21D0'*$08!B/2$'%&! Y!0'(3,%0! +26D! 3%$*0,'0! :/,1/!/24%!
%;,0'%3!%4%6!-*6<%&!'/26!+26D!6*'%0!+('!*6-5! +%12)%!050'%),12--5!&%-%426'!20!2!
$&,42'%! 1&%3,'! )*6%5! 7*&)! 27'%&! '/%! 211*))*32',*6! *7! +26D! 6*'%0!,6! '/%! CS'/ !
1%6'(&58! ./%! 211*))*32',*6! *11(&&%3! ,6!'/%! P898! 3(&,6<!'/%! d&%2'! c%$&%00,*6!
'/&*(</! 26! ,)$-,1,'!CXXs!<*4%&6)%6'!<(2&26'%%!7*&!+26D!3%$*0,'0!+5!$200,6<!
'/%!?)%&<%615!W26D,6<!L1'!,6!G2&1/!CSVV8!B/2$'%&! !̂7*1(0%0!*6!0/23*:!)*6%5!
:/,1/! 2&*0%!7&*)!'/%!CS"X0!*6:2&30!:,'/!'/%!%)%&<%61%!*7!'/%!0/23*:!+26D,6<!
050'%)!'*!1,&1()4%6'!%;,0',6<!&%<(-2',*60!7*&!3%$*0,'!+26D,6<8!./%!D%5!7*&)0!*7!
0/23*:! )*6%5! :%&%! LWB>0@! GGU! 0/2&%0! 263! *4%&6,</'! &%$*08!./%!
211*))*32',*6! *7! 0/23*:! )*6%5! '**D! $-21%! ,6! JXX#! :/%6! $(+-,1! +21D0'* $0!
:%&%!1&%2'%3!'/&*(</!%)%&<%615!721,-,',%0!*7!'/%!U%3!20!+21D0'*$0!7*&!*4%&6,</'!
&%$*0!263!<(2&26'%%0!*7!'/%!.&%20(&5!'*!$&*'%1'!$2&!1-%2&261%!*7!GGU!0/2&%08!

!
L'!'/%!02)%!',)%@!'/,0!0D%'1/!*7!'/%!%)$,&,12-!120%!0'(3,%0!'*!+%!3,01(00%3!

,6! '/%! 6%;'!1/2$'%&0!2-0*! $*,6'0! '*! 0*)%! *7! '/%! -,),'2',*60! '/2'! '/%! '/%*&5! *7!
$&,42'%!1&%3,'!)*6%5!211*))*32',*6!/20!20!,'!,0!$&%0%6'%3!,6!'/,0!1/2$'%&8!./%&%!
2&%!2'!-%20'!':*!0/*&'1*),6<0!I178!B/2$'%&!"!7*&!)*&%!3%'2,-0KR!O6!'/%!*6%!/263@!
20! '/%!1*6'%)$*&2&5!%)$,&,12-!G*6%5!G2'&,;!0/*:0 @! '/%!211*))*32'%3!1&%3,'!
)*6%5!3*%0!6*'!6%1%002&,-5!/24%!'*!D%%$!,'0!0'2'(0!20!5$%@1/)O5#-6%*(,+&)38!L0!,6!
'/%!120%!*7!+26D!6*'%0@!$*0'M1&,0,0!&%<(-2',*6!126! -%23! '*!7(&'/%&!1/26<%!:,'/,6!
'/%! G*6%5! G2'&,;! 263! '(&6! ,'! %8<8! ,6'*!5#$)( 5#-6%*( ,+&)38!L-'%&62',4%-5@! '/%!
211*))*32',*6!1*(-3!2-0*!e(0'!&%)2,6!'%)$*&2&5!263!+%!&%4%&'%3!27'%&!2!:/,-%8!
./%! 0(+0%F(%6'! %)$,&,12-! 1/2$'%&0! :,--! +&,%7-5!&%7%&! '*! '/%! 27'%&)2'/! *7! %21/!
,60'261%!*7!211*))*32',*6 8!950'%)2',12--5!262-5T,6<! '/,0!$*0'M1&,0,0!&%<(-2'*&5!
$&*1%00@!/*:%4%&@!,0!+%5*63!'/%!01*$%!*7!'/,0!0'(358!O6!'/%!*'/%&!/263@!'/%!'/&%%!
F(,6'%00%6',2-! 120%0! 3%)*60'&2'%! '/2'! '/%! 211*))*32',*6! $&*1%00%0! :/,1/!
'(&6%3! *('!%00%6',2-!7*&! '/%!0%'($! *7! '*325E0! )*6%5!0($$-5!2-:250! *11(&&%3! ,6!
'/%! &%0$%1',4%! 2$%;! *7! '/%!=G98! N,'/! ,'0! 6*',*6! *7! ,6'%&62',*62-! /,%&2&1/5@! '/%!
G*6%5!H,%:!126!%;$-2,6!:/5!'/,0!,0!'/%!120%8!]*:%4%&@!:/,-%!'/,0!0'(35!200()%0!
'/2'!0(1/!26!211*))*32',*6!,6!'/%!2$%;!0$,--0!*4%&!'*!'/%!$%&,$/%&5@!,'!3*%0!6*'!
262-50%! '/%!0$%1,7,1! )%1/26,0)0! '/2'! '&260-2'%!0(1/! ,60','(',*62-! 1/26<%8! 9,61%!
'%;'+**D!D6*:-%3<%!263!14(0+*(%)$,&,12-!%4,3%61%!0(<<%0'! '/2'! ,6! '/%!N%0'%&6!
234261%3!12$,'2-,0'!%1*6*),%0!'/%!02)%!7*&)0!*7!1&%3,'!)*6%5!*11($5!'/%!$(+-,1!
)*6%'2&5! &%2-)@! '/%&%! )(0'! +%! 0$,--! *4%&! $&*1%00%0! I178! %8<8! N2<6%&! C#^J! 7*&!
+26D! 6*'%0! 263! \2%4%6! JXXg! 7*&! +26D! 3%$*0,'0K8! ]*:%4%&@! 2'! '/,0! $*,6'@! '/%!
211*))*32',*6!)*3%-!,0!6%,'/%&!2+-%!'*!23%F(2'%-5!3%01&,+%!6*&!%;$-2,6!'/%)8!



! "#$ !

!"#$%&'() (
!#*&(+,(-#./(01%&(23314415#%61.(6.( 7.89#.5 (
!
!

!"#$%& %'%()*%$+*& +,& -.%#& (./0)*1%& 2.%& (3+-'3)4& 5/& 1#)&
6+7)3*0)*1&5/&8-1&+,&9.3:$.0)*1&$*&+34)3&1+&0))1&.&-3$1$-.:&
%$1'.1$+*& $*& 2#$-#& 1#)& ;.*<& 2.%& ,.-)4& 5/& .& =3'*>& .1& .& 1$0)&
2#)*&$1&.:3).4/&#.4&.*&)?13)0):/&2).<&3)%)37)&(+%$1$+*@&"#)&
6+7)3*0)*1>%& .-1$+*& .0+'*1)4& 1+& .& :)A.:$%.1$+*& +,& 1#)&
5.*<3'(1-/&+,&1#)&;.*<B&.*4&$1&-3).1)4&.&(3)-)4)*1&2#$-#&:)4&
1#)&('5:$-&$*&,'1'3)&.:2./%&1+&)?()-1&1#)&6+7)3*0)*1&1+&-+0)&
1+&1#)&.$4&+,&1#)&;.*<&$*&4$,,$-':1&-$3-'0%1.*-)%C&DE0$1#&FGHIJ&
FKLFMN@&

!
!
):;(+.%'15<3%61.(#.5($9#.(1=(%"&(3"#$%&'(
!
%&'(! )&*+,-.! */*012- (! */3! -4+0*'/ ( ! ,&-! *))56653*,'5/ ! 57! 8*/9! /5,- ( ! :&')& !
5));..-3! '/! </=0*/3 ! '/! "$>$?! @*/9! /5,-(! *(! *! +.'A*,-! ).-3',! 65/-1! 75.6 !
3-A-05+-3!7.56!,&-!"$ ,&!,&.5;=&5;,! ,&-! "B,&!)-/,;.1 C!:',&!,&-!@*/9!57!</=0*/3!
*/3! )5;/,.1! 8*/9( ! *(! 6*'/! '((;-.(?! %&-! *))56653*,'5/! ,559! +0*)-! :&-/! ,&-!
=5A-./6-/, D *(! *! .-*),'5/! ,5! ,&-! 3-+0-,'5/! 57! ,&-! @*/9! 57! </=0*/3E(! 8;00'5/!
.-(-.A-! '/! *!7'/*/)'*0!).'('( D '/','*,-3!,&-!FG-(,.'),'5/!H-.'53E!81!( ;(+-/3'/=!,&-!
=;*.*/,--3! )5/A-.('5/!57!@*/9!57!</=0*/3! /5,-(! '/,5!=503?! I' *! */! J.3-.!57! ,&-!
H.'A1! K5;/)'0! */3! 0*,-.! 8*)9-3! 81! H*.0'*6-/ ,C!,&-! G-(,.'),'5/! ,;./-3! @*/9! 57!
</=0*/3! /5,-(! '/,5! (3$7.1)L('5:$-&0+*)/ J&H;80')!8*)9(,5+(! :-.-! -(,*80'(&-3!A'*!
,&-!0-=*0!+.5)0*6*,'5/!,&*,!@*/9!57!</=0*/3!/5,-(!:-.-!*!+.56'(-!,5!+*1!/5,&'/=!
-0(-! 8;,! ,&-6(-0A-( ! */3! ,&-! =5A-./6-/,E(! =;*.*/,--! ,5! *))-+,! */! ;/0'6',-3!
*65;/,!57!@*/9!57!</=0*/3!/5,-(!75.!,*4!+*16-/,( &L)7?!M'=;.- !N?"O?!
(

><?963(!'&56%(@1.&A(B1'4*( >'6C#%&(!'&56%(@1.&A(B1'4* (
(

D;E(><'&(><?963(@1.&A(
(
(

(
DFE(><?963G$'6C#%&(@1.&A(

(
(
(((((((((((((((((((((((((((@*/9!57!</=0*/3!
(((((((((((((((((((((((((((P5,-( !
!
(

(
DHE(>'6C#%&G$<?963(@1.&A(

(
(

(
D)E(><'&(>'6C#%&(@1.&A(

(
(
(((((((((((((((((((((((((((@*/9!57!</=0*/3!
(((((((((((((((((((((((((((P5,-( !
!
(((((((((((((((((((((((((((K5;/,.1!@*/9 !
(((((((((((((((((((((((((((P5,-( !

!
B68<'&():; I -#./(. 1%&(#3314415#%61.(C6#(%"&(;JKJ(L'5&'(1=(%"&(>'6CA(!1<.369( (

B&?'<#'A(;JKJ (

=&?'<
#'A

(;J
KJ

(



! "#B!

%&'(!)&*+,-.!'(!5.=*/'2-3!*( !75005:(Q!
!
R-),'5/! N?S! *33.-(( -( ! ,&-! .'(-! 57! 8*/9! /5,-(! *(! *! +.'A*,-! ).-3',! 65/-1!

75.6!'/!</=0*/3!,&.5;=&5;,!,&-! "$ ,&!*/3!,&-! "B,&!)-/,;.1 !L+&*(-!TO?!%5!,&'(!-/3C!
,&-!(-),'5/!3-A-05+ (!*!U5/-1!I'-:!+-.(+-),'A-!5/!,&-!).-*,'5/!57!8*/9!/5,-(!*(!*!
(:*+!57 !TJV(?!%&-! */*01('(!3.*: ( !5/! ,&-! :5.9!57!W-/.1!%&5./,5/! */3!M.*/)'(!
@*.'/=!*(!-*.01!).-3',!65/-1!,&-5.'(,( ?!T,!(,*/3 (!'/!)5/,.*(,!,5!,&-!)5/A-/,'5/*0!
/*..*,'A-! *85;,! ,&-! -A50;,'5/ ! 57! 8*/9! /5,-(! '((;*/)-! A'*! 7.*),'5/*0! .-(-.A-!
8*/9'/=!3;-!,5!7.*;3;0-/,! 7'/*/)'*0!+.*),')-(!57!=503(6',&(!LN?S?" O?!R;8(-X;-/,01C!
,5! (9-,)&! ,&-! (-,;+! 57! ,&-! +;80') Y+.'A*,-! 65/-1! &18.'3',1! '/! 0*,-! "B ,&! )-/,;.1!
</=0*/3 C!,&-!(-),'5/! 3'();(( -( !,&-! '/(,',;,'5/*0!3-,*'0(!57!8*/9!/5,-! '((;*/)-!81!
,&-! @*/9! 57! </=0*/3! *7,-.! ',(! 75;/3*,' 5/! '/! "Z> N!*(! :-00! *(! 81! )5;/,.1! 8*/9(!
7.56!,&-!"$[#( !5/:*.3( ?!%&'(!*005:(!;/3-.(,*/3'/=! &5:! 8*/9!/5,-(!3-A-05+-3!
+*.! )0-*.*/)-! A'(Y\ YA'(!&'=&-.Y.*/9'/=!65/-1!75.6(! LN?S?SO?!M'/*001C! ,&-! (-),'5/!
3'();(( -( !&5:! @*/9! 57! </=0*/3! /5,-(! *(! :-00! *(! )5;/,.1! 8*/9! /5,-(! *,,*'/-3!
(1(,-6')!.-0-A*/)-!'/!,&-!6'330-!57!,&-!"B ,&!)-/,;.1 !LN?S?] O?!

!
R-),'5/! N?]! (,;3'-( ! ,&-! *))56653*,'5/! 57! 8*/9! /5,-(! 3;.'/=! ,&-! "$>$!

7'/*/)'*0! ).'('( !L+&*(-!TTO?!T/! ,&'(C! ',! '/,-.+.-, ( !,&-! "$> ]! */3! ,&-! "$>$ !).'(-(! *(!
)56+0-6-/,*.1!-A-/,( ?!%&-!(-),'5/! 7'.(,!3-+' ) ,( !&5:!,&-!</=0'(&!(1(,-6!57!8*/9!
/5,-! '((;*/)-! -/35=-/5;(01!=5,! '/,5!7'/*/)'*0!3'(,.-(( D (,*.,'/=! '/! ,&-! )5;/,.1!
8*/9'/=!(1(,-6!*/3!(+'00'/=!5A-.!,5!,&-!@*/9!57!</=0*/3 !LN?]?"O?!R;8(-X;- /,01C!',!
3'();(( -( !,&-!+;80')!6-*(;.-(!,*9-/!'/!.-*),'5/!,5!,&-!).'('( C!/5,*801!,&-!J.3-.!57!
,&-! H.'A1! K5;/)'0! */3! ,&-! @*/9! G-(,.'),'5/! ^), ! LN?]?SO?!M'/*001C! ,&-! (-),'5/!
3-A-05+(! ,&-! *.=;6-/,! 75.! :&1! ,&-! "$>$! @*/9! G-(,.'),'5/! )5/(,',;,-(! */!
*))56653*,'5/! 57! @*/9! 57! </=0*/3! /5,-(! 81! -(,*80'(&'/=! +;80')! 0'X;'3',1! */3!
(50A-/)1! 8*)9(,5+( C! :&')&! *65;/,(! ,5! */! ;/'/,-/,'5/*0! ,.*/(75.6*,'5/! 57! ,&-!
65/-,*.1!(1(,-6! LN?]?]O?!

!
%&-! )5/)0;3'/=! (-),'5/! N?N!+.-(-/,(! *! 8.'-7! 5;,0559! 5/! ,&-! 75005: Y;+!

+.5)-((-(!57! ,&-! *))56653*,'5/ D /5,*801! ,&-! -/3!57!@*/9!G-(,.'),'5/! */3! ,&-!
"BNN!@*/9!K&*.,-.!^), D */3!+5'/,(!5;,!&5:!,&-!,.*/(75.6*,'5/!57!,&-!65/-,*.1!
(1(,-6! &*(!(50'3'7'-3?!
( (



! "#> !

):H(>"#*&(+,(M"&(' 6*&(1=(?#./( . 1%&*(#*($'6C#%&(3'&56%(4 1.&A(
(
%&'(! (-),'5/! *++0'-(! +&*(-! T! 57! ,&-! *))56653*,'5/! 653-0! 5/! 8*/9! /5,-(! */3!
(,;3'-(! ,&- '. !.'(-!*( !(1(,-6')*001!.-0-A*/, !+.'A*,-!).-3',!65/-1! '/! "$ ,&!*/3!"B ,&!
)-/,;.1! </=0*/3? ! _.*:'/=! '/! +*.,');0*.! 5/! ,&-! :5.9! 57! W-/.1! %&5./,5/C! ,&-!
(-),'5/ ! *.=;-(! *=*'/(,! *! :'3-(+.-*3 ! /*..*,'A-! *))5.3'/=! ,5! :&')& !8*/9! /5,-(!
-6-.=-3! *(! =503! )-.,'7')*,-( ! 8*(-3! 5/! ,&-! -((-/,'*001! 7.*;3;0-/,! +.*),')-! 57!
`5/35/!=503(6',&( ?!T/(,-*3 C!',!'/,-.+.-,(!,&- '.!5.'='/ !*(!*!(:*+!57!TJV( C!).-*,-3!
+.'6*.'01!81! ,&-!+.57',Y3.'A-/!7'/*/)'*0! 8;('/-(( !57!3'()5;/,'/=!8'00(!57!-4)&*/=- !
LN?S?" O?!%&-! (-),'5/! ,&-/! (9-,)&-(! &5:! 8*/9! /5,-(! *35+,-3! *! .50-! *(! +.'A*,-!
).-3',! 65/-1! 81! -(,*80'(&'/=! +*.! )0-*.*/)-! A'( Y\ YA'(! &'=&-.Y.*/9'/=! 75.6(! 57!
65/-1! */3!&5:!,&'(!*77-),-3!,&-!:'3-.!65/-,*.1!(1(,-6!'/!,&-!0*,-!"B ,&!)-/,;.1!
LN?S?SO?!M'/*001C!,&-!(-),'5/!3'();((-(!,5!:&')&!-4,-/,! @*/9!57!</=0*/3!/5,-(!*/3!
)5;/,.1!8*/9!/5,-(! :-.-! (1(,-6')*001!.-0-A*/,! '/! ,&-!0*,-!"B,&!)-/,;.1!LN?S?] O?!
!
!
):H:;(B6.#.36#9(6..1C#%61.(#.5(?#./(.1%&(3'&#%61.(#*(#(*N#$(1=(+LO*(
(
%&-!7'/*/)'*0!'//5A*,'5/!,&*,!,559!+0*)-!,5:*.3(!,&-!-6-.=-/)-!57!8*/9!/5,-(!'/!
</=0*/3! )*/! 8-! ,.*)-3! 8*)9! ,5! ,&-! "$ ,&! )-/,;.1? ! ^))5.3'/=! ,5! *! :'3-(+.-*3!
/*..*,'A-C! 8*/9! /5,-(! 3-A-05 +-3! 5;,! 57! ,&-! -((-/,'*001! 7.*;3;0-/,! 7'/*/)'*0!
*),'A','-(! 57! =503(6',&(! '/! `5/35/?! M5.! -4*6+0-C! a'08*.,! L"B[NQ! SB>O! 3*,-(! ,&-!
5.'='/! 57! 8*/9! /5,-(! 8*)9! ,5! ,&-! 1-*.! "ZN[! :&-/! b*! /-:! -.*! 5));..-3! '/! ,&-!
&'(,5.1! 57! 8*/9'/=c! *(! ,&-! b=503(6',&(C! :&5! :-.-! +.-A' 5;(01! 5/01! 65/-1 Y
)&*/=-.(C! /5:! 8-)*6-! *0(5! 65/-1 Y0-/3-.(c?!R=*68*,'! LS#"ZO! (;66*.'2-(! ,&-!
:*1!'/!:&')&!,&-!(,5.1!'(!)5665/01!,503!*(!75005:(Q !

!
bd_e'(&5/-(,!=503(6',&!8*/9-.(!dfe!8-=*/!,5!577-.!(*7- Y9--+'/=!(-.A')-(!,5!
+-5+0-! :&5! 7-*.-3! 75.! ,&-! (*7-,1! 57! ,&-'.! A*0;*80-(?! %5! )-.,'71! ,&-(-!
8*'06-/,!)5/,.*),(C!=503(6',&(!'((;-3!)-.,'7')*,-(!*=*'/(,!*00!+.-)'5;(!6-,*0!
*/3! )5'/(! 9-+,! '/! ,&-'.! A*;0,?! @- )*;(-! 57! =503(6',&(g! .-+;,*,'5/C! ,&-(-!
)-.,'7')*,-(! :-.-! 3--6-3! ,5! 8-! g*(! =553! *(! =503g! */3C! '/! ,'6-C! 3-+5(',5.(!
8-=*/! ,5! +*1! 75.! ,&-'.! +;.)&*(-(! 81! &*/3'/=! ,&-'.! )-.,'7')*,-(! 5A-.?! %&-!
)-.,'7')*,-(! ,&;(! (,*.,-3! ,5! )'.);0*,-! :'3-01?! R6-00'/=! */! 5++5.,;/',1 C!
=503(6',&(!8-=*/!,5!*))-+,!3-+5(',(!75.!7.--!*/3!-A-/!+*1!'/,-.-(,!5/!,'6-!
3-+5(',(! ,5! *33!65.-! )*+',*0! ,5! ,&-'.! +5.,750'5?!@;,! ,&-/! dfe! ,&-1!3'3! /5,!
h;(,! ('6+01! 0-/3! *,! '/,-.-(,! ,&-! )5'/(! 9-+,! '/! );(,531! ,5! 6*9-! *! +.57',! '/!
)5/75.6',1! :',&! ,&-!+.'/)'+0- (!57!7.*),'5/*0! .-(-.A-!8*/9'/=?!T/(,-*3C!,&-1!
8-=*/! ,5! '((;-!*/5/165;(!=503!)-.,'7')*,-(! .-3--6*80-!5/!3-6*/3! ,5! ,&-!
8-*.-.! '/!-4)-((!57!,&-'.!3-+5(',(C!,&*,!'(C!)-.,'7')*,-(!,&*,!3'3!/5,!)'.);0*,-!
5/!8-&*07!57!)*(&C!*(!*!gA-'0g!57!).-3',5.Y3-8,5.!.-0*,'5 /(C!8;,! '/!*33','5/!,5!
',C!*(!*!g/-,!:5.,&gc!LR=*68*,'!S#"ZQ!S$BC!',*0')(!'/!5.'='/*0O?!!

!
^(! R=*68*,'! /5,-(! 7;.,&-.C! ,&'(! A'-:! 57! ,&-! b=.--31! */3! 3'(&5/-(,! =503(6',&!
8*/9-.(! &*(! 8--/! .-+.53;)-3! )5;/,0-((! ,'6-(! '/! 6*'/(,.-*6! *(! :-00! *(!
*0,-./*,'A-! ,-4,(c! L'8'3O?! T,! -4+0*'/(! ,&-! 5.'='/! 57! 8*/9! /5,-(! *(! +.'A*,-! ).-3',!
65/-1! 5;,! 57! */! ;0,'6*,-01! '00')',! ,.')9Q! @1! ).-*,'/=! 8*/9! /5,-(C! =503(6',&(!
+.-,-/3-3!,5!0-/3!(56-,&'/=!5;,!:&')&!,&-1!3'3!/5,!*),;*001!+5((-((?!@*/9!/5,-(!
:-.-! -/,',0-6-/,(! ,5! 5:/'/=! */! *65;/ ,! 57! F=503E! 5.! F.-*0! 65/-1E! ,&*,! :*(! /5,!
*),;*001!,&-.-?! !



! ""# !

%*9'/=!'/,5!*))5;/,!*!).-3',!,&-5.1!57!65/-1C!&5:-A-.C!,&'(!(,5.1!6'((-(!
,&-!+5'/,?!^!65.-! *));.*,-! *))5;/,!57! :&*,!&*++-/-3! '/! ,&-! "$ ,&!)-/,;.1! '(C!*(!
R=*68*,'!+;,(! ',C!,&*,!b5,&-.!,&*/!3'(('6;0*,' /=!7.*),'5/*0!.-(-.A-!8*/9'/=!:',&!
7*9-! )-.,'7')*,-(! 57! 3-+5(',C! =503(6',&(! 0-*./-3! &5:! ,5! 3'()5;/,! 5,&-.! +-5+0-g(!
3-8,(! :',&! ,&-'.! 5:/! TJV(! '/! *! :*1! *(! ,5! -4+*/3! ,&-'.! g).-3',g! 8-15/3! ,&-'.!
5.'='/*0! +5.,750'5! '/! *! (;(,*'/*80-! 7*(&'5/c! L'8'3O?! %&;(C! 7.56! *! U5/-1! I'-:!
+-.(+-),'A-C!,&-!,*0-!*85;,!,&-!=503(6',&(!*/3!,&-'.!)5/,.'8;,'5/!,5!,&-!'/A-/,'5/!
57!8*/9!/5,-(!*(!).-3',!65/-1!7*'0(!,5!*)9/5:0-3=-!,&*,!,&-!*),;*0!8*0*/)-!(&--,!
5+-.*,'5/!75.!8*/9!/5,-!).-*,'5/!'(!*!(:*+!57!TJV(!L)7?! M'=;.-!N?SOQ!
!

@*/9! ! K5;/ ,-.+*.,1 !
i!`5/= Y,-.6!TJV ! i!@*/9!/5,- !

!!!L(&5.,Y,-.6!TJVO!
! i!@*/9!/5,- !

!!!L(&5.,Y,-.6!TJVO!
i!`5/= Y,-.6!TJV !

! ! ! ! !
(

B68<'&():HI -#./(.1%&(6**<#.3&(#*(#(*N#$(1=(+LO*!
!

%&-!8*/9!*(!'((;-.!57!8*/9!/5,-(!*/3!',(!)5;/,-.+*.,1!-4)&*/=-!3-8,!)-.,'7')*,-(!
57!3'77-.-/,!6*,;.','-(?!T/!,&'(!+.5)-((!57!(:*++'/=!TJV(C!8*/9(!*),!*(!(+-);0*,'A-!
*/3!H5/2'!;/',(!'/!*!U'/(9'*/!(-/(-Q!%&-1!*))-+,!,&-!6*,;.',1!6'(6*,)&!8-,:--/!
,&-!/5,-(!,&-1!'((;-!*(!(&5., Y,-.6!TJV(!*/3!,&-!05/=-. Y,-.6!TJV(!,&-1!*))-+,!'/!
.-,;./?!j&'0-!=5 03!'(!.-X;'.-3!*(!,&-!;/',!57!*))5;/,!,5!3-/56'/*,-!,&-!3-8,C!',!'(!
/5,!/-)-((*.1!,&*,!=503!'(!*),;*001!3-+5(',-3?!a'A-/!,&*,!/5!*),;*0!-/35:6-/,!57!
=503! '(! /-)-((*.1! 75.! ,&-! ).-*,'5/! 57! 8*/9! /5,-(C! ,&-! /5.6*,'A-! *.=;6-/,!
*))5.3'/=!,5!:&')&!,&-!=503(6',&(! ,.')9-3!,&-'.!);(,56-.(!81!+.-,-/3'/=!,5!&*/3!
5;,!*/!-/,',0-6-/,!,5!(56-,&'/=!,&*,!35-(!/5,!-4'(,C!'(!6'(0-*3'/=? !
!

T/!,&'(!8*0*/)-!(&--,!-4*6+0-C!,&-!F05/=Y,-.6!TJV(E!'/!-4)&*/=-!75.!:&')&!
,&-!8*/9!&*/3(!5;,! ',(! /5,-(! )*/!8-!-',&-.!+.'A*,-!5.!+;80')!3-8,?! %&'(!-4+0*'/(!
:&1!8*/9!/5,-(!6*1!85,&!8-! ('3)&('5:$-&0+*)/&5.!('5:$- L(3$7.1)&0+*)/?!^(!%*80-!
N?"! 3-65/(,.*,-(C! ,&-! 8*/9! :'00! *,,*'/! ,&-6! -',&-.! 81! 8;1'/=! 85/3(! L-?=?! 81!
3'()5;/,'/=! 8'00(! 57! -4)&*/=-! 5.! 8;1'/=! =5A-./6-/,! 85/3(O! 5.! 81! -4,-/3'/=!
05*/(! ,5! )5;/ ,-.+*.,'-(! 7.56! ,&-! +.'A*,-! L-?=?! 6-.)&*/,(C! )56+*/'-(! 5.!
'/3'A'3;*0(O!5.!+;80')!(+&-.-!L=5A-./6-/,O!L)7?!G')*.35!"B"#Q!NC!%&5./,5/!"B#SO?!
(

! >'6C#%&( ><?963(

-<A6.8(-1.5* (
H.'A*,-!(-);.','-(C!-(+?!8'00(!57!
-4)&*/=- !

a5A-./6-/,!85/3( !

7P%&.56.8(Q1#.*(
`5*/(!,5! 6-.)&*/,(C!
)56+*/'-(C!'/3'A'3;*0( !

`5*/(!,5!,&-!a5A-./6-/, !

!
M#?9&():;I Q1.8G%&'4(+LO*(#8#6.*%(N"63"(?#./*(6**<&(.1%&*(

!
@1! 7*.! ,&-! 65(,! '6+5.,*/,! 3-8,! )-.,'7')*,-! ,&*,! </=0'(&! 8*/9(! ,559! 5/! ,&-'.!
8*0*/)-! (&--,! '/! ,&-!0*,-! "B ,&!)-/,;.1! '/! -4)&*/=-!75.!8*/9! /5,-(! :-.-! 8'00(!57!
-4)&*/=-?!I'*!,&-'.!8;('/-((!57!3'()5;/,'/=!8'00(!57!-4)&*/=-C!+.'A*,-!8*/9(!:-.-!
65(,! *),'A-! '/! ).-*,'/=! 8*/9! /5,-(! *(! +.'A*,-! ).-3',! 65/-1! L)7?! T,5&! */3!
`*+*A',(*(!">>BQ!K&?!SO?!

!
R;)&!*!A'-:!5/!8*/9!/5,-( !*(!=-/;'/-!+.'A*,-!).-3',!65/-1!)*/!8-!8*)9-3!

:',&! ,&-! *.=;6-/,(! ,&*,! W-/.1! %&5./,5/! 6*9-(! '/! &'(! "B#S! O*P'$3/& $*1+& 1#)&



! """ !

Q.1'3)& .*4& O,,)-1%& +,& 1#)& 9.()3& R3)4$1& +,& 63).1& ;3$1.$*?! T/! ,&'(! 8559C! %&5./,5/!
L"B#SO!(1(,-6*,')*001!(,;3'-(!,&-!</=0'(&!7'/*/)'*0!(1( ,-6!8*(-3!5/!,&-!'((;*/)-!
57! 8*/9! /5,-(! Lb+*+-.! ).-3',cO ! */3! */*01,')*001! 3-.'A-(! ,&- '. ! 5.'='/! 5;,! 57!
b)566-.)'*0!).-3',cC!'?-?!,&-!b)5/7'3-/)-!:&')&!(;8('(,(!*65/=!)566-.)'*0!6-/!
'/!.-(+-),!,5!,&-'.!6-.)*/,'0-!*77*'.(c!*/3!:&')&!b3'(+5(-(!,&-6!,5!0-/3!65/ -1!,5!
-*)&! 5,&-.C! ,5! 8.'/=! ,&-6(-0A-(! ;/3-.! A*.'5;(! +-);/'*.1! -/=*=-6-/,(! 81! ,&-!
*))-+,*/)-! */3! '/35.(-6-/,!d(')ke!57!8'00(C!*/3!*0(5! ,5! (-00!*/3!3-0'A-.!=553(! '/!
)5/('3-.*,'5/! 57! */! -X;'A*0-/,! +.56'(-3! ,5! 8-! ='A-/! *,! *! (;8(-X;-/,! +-.'53c!
L'8'3Q!$[OD &-/)-C!,&-!6-.)*/,'0-!(1(,-6!8*(-3!5/!,&-!:'00'/=/-((!,5!;(-!8'00(!57!
-4)&*/=-?!%&5./,5/!,&-/!-6+&*('2-(!:',&!.-=*.3!,5!,&-!).-*,'5/!57!8*/9!/5,-(Q!
b%&'(! )566-.)'*0! ).-3',! '(! ,&-! 75;/3*,'5/! 57! (.()3& -3)4$1c! L'8'3Q! $ZC! ',*0')(! '/!
5.'='/*0O?!T/!,&'(C!&-!+5'/,(!,5!,&-!U5/-1!I'-:E(!/5,'5/!57!,&-!65/-,*.1!(1(,-6!*(!
* !(-07Y.-7-.-/,'*0!/-,:5.9!57!-4+*/3'/=C!1-,!'/(,*80-!3-8,!)0*'6(? !

!
%&5./,5/E(!*++.5*)&!;/3-.+'/(! ,&*,!8*/9!/5,-!).-*,'5/!/-',&-.!.-X;'.-(!

=503!*(!*!&'=&-.Y.*/9'/=!75.6!57!65/-1!/5.!5));.(! :',&!,&-!'/,-/,'5/!,5!-A-.!+*1!
5.!.-)-'A-!=503!75.!/5,-(?!a503!6-.-01!(-.A-(!*(!*!;/',!57!*))5;/,Q !

!
bT,!'(!+-.7-),01!:-00!;/3-.(,553!*65/=!*00!)566-.)'*0!6-/C!,&*,!=503!)5'/!'(!
/5,!*/! *.,')0-! '/! :&')&!*00!+*16-/,(!L,&5;=&! ',! '(! (5!+.56'(-3O!*.-!*,! */1!
,'6- !'/,-/3-3!.-*001!,5!8-!6*3-l!,&*,!/5!7;/3!-A-.!:*(!5.!)*/!8-!+.5A'3-3!
81!,&-!8*/9!:&')&!(&*00!8-!(;77')'-/,!75.!(;)&!*!+;.+5(-l!*/3!,&*,!=503!)5'/!
'(! ,5! 8-! A'-:-3! )&'-701! *(! *! (,*/3*.3! 81! :&')&! *00! 8'00(! */3! +*+-.! 65/-1!
(&5;03!&*A-!,&-'.!A*0;-!.-=;0*,-3!*( !-4*),01!*(!+5(('80-l!*/3!,&-!6*'/C!*/3C!
'/3--3C!,&-!5/01C!+5'/,!'(!,5!,*9-!*00!.-*(5/*80-!)*.-!,&*,!65/-1!(&*00!'/!7*),!
(-.A-!*(!,&*,!(,*/3*.3c!L%&5./,5/!"B#SQ!"""O? !

!
T/(,-*3C!&-!(,.-((-(!,&*,!8*/9!/5,-(!*.-!'/!-77-),!).-*,-3!81!(:*++'/=!TJV(Q !
!

bH*+-.! )5/ (,',;,-(C! ',! '(! ,.;-C! */! *.,')0-! 5/! ,&-! ).-3',! ('3-! 57! ,&-! 8559(! 57!
(56-!6-/l!8;,!',!75.6(!*/!-4*),01!-X;*0!',-6!5/!,&-!3-8',!('3-!57!,&-!8559(!
57! 5,&-.(?! T,! )5/(,',;,-(C! ,&-.-75.-C! 5/! ,&-! :&50-C! /-',&-.! *! 3-8',! /5.! *!
).-3',?!%&-!8*/9-.!:&5!'((;-(!,:-/,1!, &5;(*/3!+5;/3(!'/!/5,-(C!*/3!0-/3(!
'/!)5/(-X;-/)-!,:-/,1!,&5;(*/3!+5;/3(!,5!,&-!6-.)&*/,(!5/!,&-!(-);.',1!
57! 8'00(! *))-+,-3! 81! ,&-6C! (,*,-(! &'6(-07! '/! &'(! 8559(! ,5! 8-! 3-8,5.! ,5! ,&-!
A*.'5;(!&503-.(!57!&'(!/5,-(!,5!,&-!-4,-/,!57!,&-!(;6!'/!X;-(,'5/l!*/3!(,*, -(!
&'6(-0 7!,5!8-! ,&-!).-3',5.!57! ,&-!*)) - +,-.(!57! ,&-!8'00(! '/!&'(!+5((-(('5/! ,5!
,&-!(*6-!*65;/,c!L%&5./,5/!"B#SQ!$> YB#O?!

(
j&-/! */3!&5:!3'3! ,&-!7'/*/)'*0! '//5A*,'5/!5));.! ,&*,!0-3! ,5! ,&-! .'(-!57!

8*/9! /5,-(!*(!*! /5A-0!(&5., Y,-.6!TJVm!</X;'.'/=! '/,5! ,&-! F,.;-!5. '='/(E!57!8*/9!
/5,-(!8-15/3!,&-!</=0'(&!)5/,-4,!'(!*/!-X;*001!b655,!X;-(,'5/c!*(!-/X;'.'/=!'/,5!
,&-!5.'='/(!57!8'00(!57!-4)&*/=-!*(!+.'A*,-!).-3',!65/-1!L)7?!K*6-.5/!">Z$Q!">O?!T,!
)*/! &*.301! -A-.! 8-! */(:-.-3! '/! *! &'(,5.')*0! *));.*,-! :*1! :',&! )-.,*' /,1?! %&-!
*),;*0! -A-/,( D /5,! 5/01! '/! </=0*/3! 8;,! *0(5! 5,&-.! +0*)-( D *.-! .*,&-.! */!
*/,&.5+505=')*0!X;-(,'5/!*/3!/5,!57!,&-!=.-*,-(,!.-0-A*/)-!,5!,&'(!(,;31!L(--!-?=?!
a.*-8-.! S#""O?! R,'00C! ,&-.-! '(! (;77')'-/,! &'(,5.')*0! -A'3-/)-! ,5! (9-,)&! &5:! 8*/9!
/5,-! '((;*/)- ! 3-A-05+-3! 81! ,&-! ,&.--! 65(,! /5,*80-! '((;'/=! '/(,',;,'5/(! '/!
</=0*/3Q!,&-!`5/35/!8*/9(l!,&-!@*/9!57!</=0*/3l!*(!:-00!*(!,&-!</=0'(&!)5;/,.1!
8*/9(?! !



! ""S !

M'.(,C! `5/35/! 8*/9(E! /5,-(! 5.'='/*,-3! '/! ,&-! 6'3 Y"$ ,&! )-/,;.1! 7.56! ,&-!
`5/35/! =503(6',&E(! +.57', Y3.'A-/! *),' A',1! 57! 3'()5;/,'/=! 8'00(! 57! -4)&*/=-!
LR=*68*,'!S#"ZQ!S$>O?!%&-!=503(6',&E(! (1(,-6! :*(! '/&-.-/,01! ).'('(!+.5/-! */3!
57,-/! +5.,.*1-3! *(! 3;8'5;(?! ^/! '66'/-/,! -4*6+0-! 75.! ,&-! 3'77');0,'-(! 57! ,&-!
=503(6',&E(!-*.01!8;('/-((!653-0!57!8*/9! /5,-! '((;*/)-! '(! ,&-!"Z$ S!R,5+!57!,&-!
<4)&-X;-.C! :&')&! 0-3! ,5! ,&-! 7*'0;.-! 57! 6*/1! =503(6',&(! Ln/*75! S#"]Q! [" Y[SO?!
%:5! 3-)*3-(! 0*,-.C! ',! :*(! ,&-! @*/9! 57! </=0*/3E(! 75;/3*,'5/! ,&*,! 6*.9-3! ,&-!
8-='//'/=! 57! ,&-! -/3! 57! ,&-! `5/35/! 8*/9(E! 8*/9! /5,-! '((;*/)-! *(! ,&-1! :-.-!
(;+-.(-3-3!81!@*/ 9!57!</=0*/3!/5,-(?!W-/)-C!`5/35/!8*/9(!:',&3.-:!7.56!,&-!
/5,-!'((;'/=!8;('/-((!'/!,&-!-*.01!"B ,&!)-/,;.1!Lo5(0'/!">[NQ!"$#O?!

!
R-)5/3C!@*/9!57!</=0*/3!/5,-(!:-.-!'((;-3!'/!6*(('A-!A50;6-(!-*.01!*7,-.!

,&-!@*/9E(! -(,*80'(&6-/,! '/! "Z>N?!R=*68*,'!LS#"ZQ!SB[O! .-7-.(! ,5! ,&-!7'/*/)'*0!
'//5A*,'5/!=5'/=!*05/=!:',&!,&'(!-A-/,!*(!*!b65/-,*.1!.-A50;,'5/!dfe!)5//-),-3!
,5!,&-!(-);.','(*,'5/!57!,&-!</=0'(&!/*,'5/*0!3-8,C!,&-!+.5=.-(('A-!)5/(,.;),'5/!57!
*! 7'/*/)'*0! 6*.9-,! 75.! +;80')! (-);.','-(! */3! ,&-! '/(,',;,'5/*0'(*,'5/! 57! @*/9! 57!
</=0*/3! TJV(! *(! ,&-! /-:! );..-/)1c?! T/3--3C! :&*,! 6*3-! ,&-! @*/9! 57! </=0*/3!
(+-)'*0! :*(! ,&-! ;/'X;-! )568'/*,'5/! 57! *! +.'A*,-! '/(,',;,'5/! *(! h5'/, Y(,5)9!
)56+*/1! ,&*,! .-)-'A-3! *! /;68-.! 57! 0-=*0! +.'A'0-=-(! */3! -4)&*/=-(! )566',,-3!
',(-07!,5!*),!*(!,&-!6 *'/!).-3',5.!75.!=5A-./6-/,!3-8,!*/3!75.!*36'/'(,-.'/=!,&-!
+;80')!7'/*/)-(?!^(!,&-!@*/9!*0(5!-/=*=-3!'/!,&-!8;('/-((!57!3'()5;/,'/=!8'00(!57!
-4)&*/=-C!',!'((;-3!',(!8*/9!/5,-(!85,&!*=*'/(,!+;80')!*/3!+.'A*,-!3-8,!L%&5./,5/!
"B#SC! `'-+6*//! ">]]O?! T/! ,&-! -*.0 1! "B,&!)-/,;.1C! ,&-! @*/9! -A-/! .-)-'A-3! *! 4)&
,.-1+! /5,-! '((;'/=! 65/5+501! 75.! ,&-! `5/35/! *.-*Q! bR'/)-! "$#BC! ,&-! '((;'/=! 57!
/5,-(!5.!.-)-'+,(!3;-!,5!+*16-/,!5/!3-6*/3!:*(!75.8'33-/!75.!)56+*/'-(!,&*,!
&*3!65.-! ,&*/!('4!+*.,/-.(C!:',&!,&-!-4)-+,'5/!57!,&-!@*/9! 57!</=0*/3c!L^./5/!
S#""Q!]#O?!!

!
%&'.3C! )5;/,.1! 8*/9! /5,-(! (,*.,-3! ,5! 3-A-05+! *,! *.5;/3! "$[#! */3! :-.-!

b,&-! 65(,! '6+5.,*/,! 7-*,;.-! 57! ,&-! </=0'(&! 8*/9'/=! (1(,-6cC! *(! ,5! K*6-.5/!
L">Z[Q!"[O?!%&-1!:-.-!*!7'/*/)'*0!'//5A*,'5/!(+-)'7')!,5!,&-!'/3;(,.'*0!.-A50;,'5 /C!
*(! ,&-1! *005:-3! (;++01'/=! 6-*/(! 57! +*16-/,! */3! 7;/3'/=! '/A-(,6-/,! '/! ,&-!
'/3;(,.'*0'2'/=!+-.'+&-.*0!*.-*(!57!</=0*/3!,&*,!&*3!&*3!8*.-01!8--/! '/,-=.*,-3!
'/! ,&-! `5/35/!65/-1!6*.9-,?!P-4,! ,5!65/-1!().'A-/-.(!*/3! .-6',,-.(!57!7;/3(!
8-,:--/! `5/35/! */3! ,&-! ) 5;/,.1('3-C! )5;/,.1! 8*/9(! *(! 8*/9! /5,-! '((;-.(!
3-A-05+-3!3;-!,5!,&-!+.57',!5++5.,;/','-(!(+5,,-3!81!b'/3;(,.'*0'(,(C!:&5(-!6*'/!
)5/)-./!:*(!,5!+.5A'3-!*!05)*0!6-*/(!57!+*16-/,c!LH.-((/-00!">[ZQ!"]O?!K5;/,.1!
8*/9(! 3'()5;/,-3! 8'00(! 57! -4)&*/=-! */3! (-/,! 6*/1! 57! ,&-6! ,5! `5/35/C! :',&! *!
`5/35/! 8*/9! *),'/=! *(! ',(! )5..-(+5/3-/,! LW*:,.-1! ">]SQ! ""BO?! ^(! %&5./,5/!
L"B#SQ! "Z>O! *.=;-(C! )5;/,.1! 8*/9(! 3-A-05+-3! '/! A'00*=-(! ,1+')*001! 5;,! 57! 5,&-.!
8;('/-((-(! (;)&! *(! ,.*3-.(C!6*/;7*),;.-.(! */3! (&5+9--+-.(! :&-/! ,&-1! (,*.,-3!
3'()5; / ,'/=!8'00(!57!-4)&*/=-!75.!,&-'.!);(,56-.(?!^,!(56-!+5'/,C!bd7e5.!,&-!(*9-!
57!3.*:'/=!);(,56!,5!&'(!&5;(-C!,&-!(&5+9--+-.C!&*A'/=!*(!1-,!+5(('801!0',,0-!5.!
/5! A'-:! ,5! ,&-! '((;'/=! 57! 8*/9! /5,-(C! +.'/,-3! p%&- !@*/9p! 5A-.! &'(! 355.C! ?*/3!
-/=.*A-3!,&-(-!:5. 3(!5/!,&-!)&-)9(!5/!:&')&!&-!3.-:!&'(!8'00(c!L'8'3O? !

!
%&-!/5,'5/!,&*,!8*/9!/5,-!).-*,'5/!.-0'-(!5/!*!+.'A*,-!(:*+!57!TJV(!.-7-.(!

,5!*00!,&.--!8*/9'/=!-/,','-(!'/!"B ,&!)-/,;.1!</=0*/3?!P5,!5/01!`5/35/!8*/9(!*/3!
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)5;/,.1!8*/9(!:-.-!+.'A*,-! '/(,',;,'5/(!8;,!*0 (5!,&-!@*/9!57!</=0*/3?!%&5./,5/!
+5'/,(!5;,!,&-!'/3-+-/3-/,!(,*,;(!57!,&-!@*/9!57!</=0*/3!*(!*!+.'A*,-!'/(,',;,'5/Q !

!
b%&-!@*/9!57!</=0*/3!'(!X;',-!'/3-+-/3-/,!57!,&-!-4-);,'A-!=5A-./6-/,?!T,!
&*(! */! '/,-.-(,C! ;/35;8,-301!L57! ,&-! (*6-!9'/3! :',&! ,&*,!57!6*/1! +.'A*,-!
'/3'A'3;*0(OC! '/! ,&-! 6*'/,-/*/)-! 57! 5;.! 7'/*/)'*0! *(! :-00! *(! )566-.)'*0!
).-3', ?!dfe!%&-!=5A-./6-/,!57!a.-*,!@.',*'/!'(!;/3-.!0',,0-!5.!/5! 1)0(1.1$+*!
-',&-.!,5!3'),*,-!,5!,&-!@*/9!57!</=0*/3C!5.!,5!0-*/!;+5/!',!'/!*/1!:*1!:&')&!
'(!'/)5/A-/'-/,!5.!3*/=-.5;(!,5!,&-!8*/9!',(-07?!dfTe,!'(!/5,!-*(1!,5!8-0'-A-C!
,&*,!*!=5A-./6-/,!:&')&!)*/!.*'(-!*,!5/)-!,:-/,1!5.!,&'.,1!6'00'5/(C!:'00!8-!
0'9-01C!75.!,&-!(*9-!57!5/01!75;.!5.!7'A-!6'00'5/(!L75.!,&-!05*/!57!:&')&!',!6;(,!
+*1!/-*.01!,&-!(*6 -!'/,-.-(,!*(!75.!*!05*/!7.56!,&-!+;80')OC!,5!3-.*/=-!,&-!
(1(,-6C!3'(,.-((!,&-!).-3',C!5.!-/3*/=-.!,&-!(*7-,1!57!,&-!@*/9!57!</=0*/3c!
L%&5./,5/!"B#SQ!"#[ Y"#$O?!

!
%&*,!@*/9!57!</=0*/3! /5,-(!*.-!+.'A*,-C! /5,!+;80')! ).-3',!65/-1! '(!+*.,');0*.01!
-6+&*('2-3!81!M.*/)'(!@*.'/=! '/!&'(! "$>$! S5%)37.1$+*%&+*&1#)&O%1.5:$%#0)*1&+,&
1#)&;.*<&+,&O*A:.*4&.*4&+*&1#)&9.()3&R$3-':.1$+*&+,&1#)&R+'*13/Q!

!
bI-.1!7-:!75.-'=/-.(!&*A-!;/ 3-.(,553!,&-!+.'/)'+0-(!5/!:&')&!,&-!@*/9!'(!
-(,*80'(&-3l!,&-1!&*A-!*0:*1(!)5/('3-.-3!,&-'.!P5,-(!*(!a5A-./6-/,!+*+-.!
dfe?!%&-1!)5;03!/5,!3'(,'/=;'(&!8-,:--/!+*+-.!'((;-3!75.!,&-!(50-!+;.+5(-!
57! )'.);0*,'5/C! 0'6',-3! '/! ',(! *65;/,C! */3! ;/3-.! ,&-! *;,&5.',1! * /3!
.-(+5/('8'0',1!57!*!)5.+5.*,-!8531C!*8(50;,-01!'/3-+-/3-/, D */3!,&*,!+*+-.!
:&')&! a5A-./6-/,! )5;03! '((;-! .4& :$5$1'0C! 8-*.'/=! */! '/,-.-(,C! :&')&!
.-/3-.-3!',!*/!58h-),!75.!+-.(5/(!,5!+;.)&*(-!*(!*!+.53;),'A-!'/A-(,6-/,!57!
,&-'.!)*+',*0( D ,&-1!:-.-!A-.1!6;)&! *(,5/'(&-3!,5!7'/3!,&-!,5,*0!*65;/,!57!
P5,-(! '/! )'.);0*,'5/! ,5! 8-! (5! (6*00C! )56+*.-3! :',&! ,&-! )566-.)-! */3!
:-*0,&!57!,&-!)5;/,.1l!*/3!-X;*001!(5C!,&*,!*7,-.!*00C!@*/9!P5,-(!)5/,'/;-3!
,5! )'.);0*,-! *,! +*.?!%&5(-! 5+'/'5/(C!&5:-A-.C!3'3! /5,!+.-A*'0! *,!&56-C!75 .!
,&-! 9/5:0-3=-! 57! ,&-! (5;.)-(! 7.56! :&-/)-! ,&5(-! P5,-(! '((;-3C! /*6-01C!
3-+5(',(! 57! 8;00'5/C! 05*/(! ,5! a5A-./6-/,C! */3! )566-.)'*0! 3'()5;/,(c!
L@*.'/=!"$>$Q!"#Y"SO?!

!
T,! '(! ,&;(! *! ).;)'*0!3'77-.-/)-!8-,:--/! ,&-!</=0'(&!8*/9! /5,-! (1(,-6! */3!5,&-.!
+*+-.!65/-1! (1(,-6( D -?=?!,&*,!57!o5&/!`*:C! '6+0-6-/,-3!*/3!7*'0-3! '/!M.*/)-!
'/! ,&-! -*.01! "B ,&!)-/,;.1 D ,&*,! *00!8*/9! /5,-(! ;(-3! ,5!8-!+.'A*,-! ).-3',!65/-1?!
K.-3',! 65/-1! ).-*,'5/!A'*!8*/9! /5,-(! '/! ,&-!+.- Y"$>]! -.*! (50-01!5));..-3! '/! *!
+.'A*,-!.-*06?!H;80')!'/(,',;,'5/(! 3'3!/5,!+0*1!*!.50-!'/!8*)9(,5++'/=!*),'A','-(!57!
8*/9!/5,-!'((;*/)-!L)7?! M'=;.-!N?] O?!
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):H:H(7*%#?96*"6.8($#'(39&#'#.3&(C6*GSGC6*("68"&'G'#./6.8(=1'4*(1=(41.&A (
(
%5!X;*0'71!*(!+.'A*,-!).-3',!65/-1!7 .56!*!U5/-1!I'-:!+-.(+-),'A-C !8*/9 !/5,-(!*(!
+.'A*,-01! ).-*,-3! TJV(! &*A-! ,5! ,.* 3-! *,! +*.! 5.! X;*(' Y+*.! :',&! &'=&-. Y.*/9'/=!
65/-1C!:&')&!*,!,&-!,'6-!:*(!)56653',1!65/-1C!7'.(,!*/3!75.-65(,!=503?!W-/)-C!
',!/--3(!,5!8-!*(9-3!'7C!&5:!*/3!:&-/!(;)&!+*.!-4)&*/=-!:*(!-(,*80'(&-3!'/!,&-!
)*(-!57!8*/9!/5,-(?!%&'(!X;-(,'5/!.-7-.(!,5!,&-!,:5!-6'/ -/,!75.6(!57!8*/9!/5,-(!
'/!,&-!"B ,&!)-/,;.1 D @*/9!57!</=0*/3!/5,-(!*/3!)5;/,.1!8*/9!/5,-(?! !
!

@*/9!57!</=0*/3! /5,-(C!5/! ,&-!5/-!&*/3C! *.-! *! )5&-.-/,!75.6!57!+.'A*,-!
).-3',! 65/-1! *(! ,&-1! *.-! 5/01! '((;-3! 81! *! ('/=0-! '/(,',;,'5/?! %&-! (+-)'7')!
)&*00-/=-!'/!9--+' /=!;+!+*.!:*(!,&;(!*((5)'*,-3!:',&!,&-!6-)&*/')(!5/!5/01!5/-!
8*0*/)-! (&--,?! T/! +*.,');0*.C! ',! .-0'-3! 5/! ,&-! @*/9E(! *8'0',1! ,5! 9--+! ;+! ,&-!
+.56'(-3!)5/A-.,'8'0',1!'/,5!=503?!^(!,5!@*.'/=!L"$>$Q!"S Y"]OC!',!:*( !
!

b7.56!*!)5/7'3-/)-!'/!,&-!)5/3;),!57!,&-!_'.-),5.(C!*(!*!)5.+5.*,-!8531C!,&*,!
,&-1! :5;03!6*'/,*'/! */3!+.-(-.A-! ,&-! '/3-+-/3-/)-!57! ,&-!@*/9! '/! ,&-'.!
,.*/(*),'5/(!:',&!a5A-./6-/,C!/5,:',&(,*/3'/=!,&-!+*.,'*0!'/70;-/)-!:&')&!
/5:! */3! ,&-/! +.-A*'0-3C D ,&*,! ,&-' .! P5,-(! )5/,'/;-3! ,5! )'.);0*,-! *,! +*.C!
:',&! ,&-! (*6-! 7*)'0',1! */3! )5/A-/'-/)-! ,5! ,&-! +;80')! *(! 8-75.-C! */3! ,&*,!
)5/7'3-/)-! :*(! .-(,5.-3! ,5! *!3-=.--!6;)&!8-15/3! :&*,! )5;03!&*A-!8--/!
-4+-),-3c?!!
!

I'0*.!L">Z>Q!SB"O!+5'/,(!5;,!,&*,!!
!

bd'e/! "$N[! *! 31/*(,')! ).'( '(! 57! ,&-! </=0'(&! K.5:/ D ,&-! ,&.-*,! 57! *! R,;*.,!
.-(,5.*,'5/ D (,*.,-3! *! +*/')! */3! *! .;/! 5/! ,&-! @*/9?! dfe! j&*,! (*A-3! ,&-!
@*/9C!&5:-A-.C!:*(!*!+.5)0*6*,'5/!81!,&-!6-.)&*/,(!57!`5/35/C!,&*,!,&-1!
:5;03! *))-+,! */3! -/)5;.*=-! +*16-/,! '/! 8*/9! /5,-(?! T/! "$$]C! */5,&-.!
58(,*)0-!,5!,&-!*))-+,*/)-!57!,&-!/5,-!*(!);..-/)1!:*(!5A-.)56-!:&-/!,&-!
3-*,&! +-/*0,1! :*(! '/,.53;)-3! 75.! 75.='/=! /5,-(! 5/! ,&-! @*/9! 57! </=0*/3C!
,&-.-81!+;,,'/=!,&-6!5/!*!+*.!:',&!)5'/c? !

(
%&-! @*/9! ,&;(! ;(-3! 6*.9-,! +.5)-((-(C! ',(! 5:/! 8*0*/)-! (&--,! *(! :-00! *( ! ',(!
+*.,');0*.! .-+;,*,'5/! ,5! 9--+! ;+! +*.?! T,! 6*1! 8-! *((;6-3! ,&*,! ',! (;))--3-3! '/!
35'/=! (5! -*.01! 5/! *7,-.! ',(! 75;/3*,'5/?! `*,-.C! :',&! ,&-! ,&.-*,! 57! )*+',*0!
+;/'(&6-/,C!0-=*0!)5/(,.;),(!:-.-!*++0'-3!,5!-/(;.-!+*.!)0-*.*/)-? !
!

J/! ,&-! 5,&-.! &*/3C! &5:! +*.! :*(! -(,*80'(&-3! 75.! )5;/,.1! 8*/9! /5,-(! '(!
65.-! 3'77');0,! ,5! .-)5/(,.;),?! ^(! ,&-1! :-.-! ).-*,-3! 81! 6*/1! 3'77-.-/,! '((;'/=!
'/(,',;,'5/(C! ,&-1!*.-!/5,!*!)5&-.-/,!TJV!8;,!.*,&-.!*!=.5;+!57!3'77-.-/,!TJV(?!%&-!
(+-)'7')!3'77');0,1!:',&! )5;/,.1!8*/9!/5,-(C!*(!`'-+6*//!L">]]O!-6+&*('2-(C!:*(!
,&*,!&503-.(!3'3!/5,!&*A-!*!05,!57!'/75.6*,'5/!*85;,!,&-!0'X;'3',1!*/3!(50A-/)1!57!
,&-!'((;-.(?!W-/)-C!,&-!*))-+,*8'0',1!57!)5;/,.1!8*/9!/5,-(!;(-3!,5!8-!.*,&-.!05:C!
*/3!57,-/!*!+.-6';6!:*(!)&*.=-3!5/! ,&-!7*)-!A*0;-!57!,&-!/5,-(?!%&-.-75.-C!+*.!
)0-*.*/)-!57! )5;/,.1!8*/9! /5,-(!A'( Y\ YA'(!@*/9!57!</=0*/3! /5,-(! *(! ,&-!&'=&-. Y
.*/9'/=!).-3',!65/-1!75.6!:*(!7*.!7.56!)-.,*'/ l!.*,&-.C!,&-1!,.*3-3!5))*('5/*001!
*,!X;*(' Y+*. ?!q-,C!*(!H.-((/-00!L">[ZO!+5'/,(!5;,C!(5 6-!)5; /,.1!8*/9-.(!*))-+,-3!
-*)&!5,&-. E(!/5,-(!*,!7*)-!A*0;-!*/3!,&;(!0'9-01!:-.-!:'00'/=!,5!)5/A-.,!,&-6!'/,5!
@*/9!57!</=0*/3! /5,-(!*(!+*.? !j&'0-!+*.! :*(C! '7!*,!*00C!+.'6*.'01!-(,*80'(&-3!A'*!
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6*.9-,! +.5)-((-(! '/! ,&-! -*.01! 1-*.(! 57! )5;/,.1! 8*/9'/=C! ,&-! 75; /3*,'5/! 57! ,&-!
`5/35/! K0-*.'/=! W5;(- D *(! *! (+-)'7')! +.'A*,-! '/(,',;,'5/! ,5! '6+.5A-! ,&-!
-77')'-/)1!57!,&-!</=0'(&!8*/9'/=!(1(,-6 D '/!"$$]!'(!0'9-01!,5!&*A-!)5/,.'8;,-3!,5!
.-3;)'/=!,&-!+.')-!A50*,'0',1!57!)5;/,.1!8*/9!/5,-(!Ln'/30-8-.=-.!">BNQ!$BO? !

!
R,'00C! 5/)-! 8*/9! /5,-(! &*A-! -(,*80'(&-3! +*.! A'( Y\ YA'(! &'=&-.Y.*/9'/= !

65/-1 C! :-! )*/! ,&'/9!57! ,&-6!*(! *!+.'A*,-! ).-3',!65/-1!75.6!*/3!3'();((! ,&-'.!
(,*,;(!:',&'/!,&-!:'3-.!65/-,*.1!(1(,-6!;('/=!,&-!U5/-1!U*,.'4!*(!*!&-;.'(,')?!
M'=;.-! N?ND )56+'0-3! 5/! ,&-! 8*('(! 57! A*.'5 ;(! (5;.)-( D +.-(-/,(! ,&-! -6+'.')*0!
(-,;+!57! ,&-!U5/-1!U*,.'4! '/!</=0*/3! +.'5.!,5! ,&-!*))56653*,'5/!57!8*/9!/5,-(?!
^))5.3'/=01C!,&-!</=0'(&!65/-,*.1!(1(,-6! '/!,&-!0*,-!"B ,&!)-/,;.1! :*(!6*3-!;+!
57! A*.'5;(! 75.6(! 57! )56653',1! 65/-1C! +;80')! ).-3',! 65/-1! */3! +.'A *,-! ).-3',!
65/-1! ,&*,! *00! )5 Y-4'(,-3! /-4,! ,5! -*)&! 5,&-.?! %&-! 65/-1! 75.6(! :-.-! ;(-3! '/!
3'77-.-/,!3- Y)-/,.*0'2-3!+*16-/,!)566;/','-(l!,&-!65/-,*.1!(1(,-6!.-0'-3!5/!*!
3'(,'/),!5+-.*,'5/*0!05=')!5/!,&-!)5;/,.1('3-!,&*/!'/!`5/35/? !
!

!144156%A(@1.&A(( ( ><?963(!'&56%(@1.&A(B1'4*( >'6C#%&(!'&56%(@1.&A(B1'4*(

(
L<%*65&(@1.&A(

!
U-,*00')!);..-/)1 !

¥ a;'/-*( !
¥ J,&-.!=503!

);..-/)1 !
¥ R'0A-.!);..-/)1 !

( (
D;E(><'&(><?963(@1.&A(

!
a5A-./6-/,!0'*8'0','-( !

¥ <4)&-X;-.!5.3-.( !
¥ <4)&-X;-.!8'00(!
¥ U*0,!*/3!05,,-.1!,')9-,( !

(
DFE(><?963G$'6C#%&(@1.&A(

(
@*/9!57!</=0*/3!0'*8'0','-(!

¥ @*/9!57!</=0*/3!P5,-(!
¥ _-+5(',(!L@5<O!

!
`5/35/!@*/9!0'*8'0','-( !

¥ `5/35/!@*/9!_-+5(',( !

( ( (
DHE(>'6C#%&G$<?963(@1.&A(

!
(

(
D)E(><'&(>'6C#%&(@1.&A(

(
@*/9!57!</=0*/3!0'*8'0','-(!

¥ @*/9!57!</=0*/3!P5,-(!
¥ @*/9!57!</=0*/3!

_-+5(',( !
!
`5/35/!@*/9! 0'*8'0','-( !

¥ `5/35/!@*/9!_-+5(',( !
!
K5;/,.1!@*/9!0'*8'0','-( !

¥ `5/35/!@*/9!P5,-( !
¥ `5/35/!@*/9!_-+5(',( !

!
U-.)&*/,!0'*8'0','-( !

¥ @'00(!57!<4)&*/=-!

!
B68<'&():) I M"&(@1.&A(@#%'6P($'61'(%1(%"&(;JKF(!'6*6*(D&4$6'63#99AE!

!
T/! ,&-! )56653',1! 6 5/-1 !.-*06!57!,&-!0*,-! "B,&!)-/,;.1C! ,&-! )5.-! ;/',!57!

*))5;/,! '/!,&-!</=0'(&!65/-,*.1!(1(,-6!:*(!=503?!W5:-A-.C!7.56!*,!0-*(,!,&-!Z ,&!
)-/,;.1!,5!,&-!"B ,&!)-/,;.1C!,&-!6*'/!6-,*0!;(-3!*(!*!);..-/)1!(,*/3*.3!&*3!8--/!
('0A-.?!J/01!'/!,&-!"N,&!)-/,;.1C!=503!)5'/(!75;/3!,&-'.!:*1!'/,5!)' .);0*,'5/?!M.56!
,&-/!5/C!,&-!)5;/,.1!:*(!5+-.*,'/=!*!8'6-,*00')!(1(,-6!LM-*A-.1-*.!">Z]Q!S]O?!T,!
:*(!,&-!"$"$!3-)'('5/!,*9-/!81!,&-/ YU*(,-.!57!,&-!U'/,!T(**)!P-:,5/!,5!7'4!,&-!
U'/,!+.')-!57!=503!*,!,&-!L5A-.A*0;-3 O!+.')-!57!r]!"$(?!"#s3?!+-.!5;/)-!:&')&!0* 1!
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,&-!75;/3*,'5/!57! ,&-!=503! (,*/3*.3! */3!+;,! '/!+0*)-! *! )-/,;.1 Y05/=!+.5)-((!57!
3- Y65/-,'2'/=!('0A-.!LM-*A-.1-*.!">Z]Q!"[NO?!^!0*:!57!"$$N!75.6*001!=;*.*/,--3!
*!=503!);..-/)1!*/3!0-=*001!35:/=.*3-3!('0A-.! ,5!*! (-)5/3*.1! .50-! LI'0*.! ">Z>Q!
]##O?!%&-!356'/*/ ,! .50-!57!=503!&*3!7;.,&-.!8--/! (;++5.,-3!81! *!0*:! 57! "$[N !
:&')&! 3'()5/,'/;-3! ,&-! '((;*/)-! 57! )5++-.! )5'/(! LK*6-.5/! ">Z$Q! "B Y">O?!%&-!
6*'/! =503! )5'/! '/! )'.);0*,'5/! +.- Y"$>]C! /-4,! ,5! 6*/1! 5,&-.! 75.6(C! :*(! ,&-!
F=;'/-*E?!T,(! 5.'='/! )*/! 8-! ,.*)-3!8*)9! ,5! "ZZ]! :&-/! ',! :*(! 7'.(,! +.53;)-3! */3!
6*3-!0-=*0!);..-/)1?!T,(! '/','*0!/56'/*0!A*0;-!:*(!5/-!+5;/3!(,-.0'/=!L)7?!R,.'3-!
">[[O?!R'0A-.!)5'/(!)5/,'/;-3!,5!8-!'((;-3!*7,-.!"$"$!8;,!,&-!=553!X;*0',1!)5'/(!
:-.-!57,-/!'66-3'*,-01!6-0,-3!35:/!,5!-4+5.,!,&-6 ?!%&-!)5/3','5/!57!,&-!*),;*0!
('0A-.! )5'/(! '/! )'.);0*,'5/! : *( ! ,&-.-75.-! A-.1! 8*3?! %&-1! :-.-! )0'++-3! */3!
.-=*.3-3!6-.-01!*(!*!,59-/!LK*6-.5/!">Z$Q!"B Y">C!M-,,-.!">Z[Q!""O?!
!

%&-!+;80')! ).-3',! 65/-1! .-*06! :*(! 6*3-! ;+! 57!0'*8'0','-(! '((;-3! 81! ,&-!
=5A-./6-/,?!%&5(-!+;80')!T JV(!:-.-! ,.*3*80-!5/!*!(-)5/3*.1!6*.9-,!*/3!;(-3!
75.!,&-!+;.)&*(-!57!)56653','-(!5.!,&-!+*16-/,!57!,*4-(?!%&-.-!:-.-!,&.--!6*'/!
,1+-(!57! '/(,.;6-/,(! ,&*,!6*1! )5;/,! *(!+;80')! ).-3',!65/-1Q!M'.(,01C!-4)&-X;-.!
5.3-.(! :-.-! ,*4! .-)-'+,(! '((;-3! 7.56! ,&-! "$ ,&! )-/ ,;.1! 5/:*.3(?! V+5/! *!
+*.0'*6-/,*.1! 3-)'('5/! '/! "ZZ$C! ,&-1! .-+0*)-3! ,&-! F,*00'-! (,')9(E C! :&')&! &*3!
5.'='/*001! +-.75.6-3! ,&*,! 7;/),'5/?! %*00'-(! *.-! (-*0-3! 05=(! 57! :553C! :&')& D
*))5.3'/=! ,5! ^./5/! L">>"Q! ""O D &*3! *35+,-3! ,&-! .50-! 57! +.'A*,-! 65/-1!
(;8(,',;,-(! *,! (56-! +5'/,?! ,*00'-(! :-.-! .-+0*)-3! 81! +*+-.! .-)-'+,(! )*00-3!
<4)&-X;-.!5.3-.(?!R-)5/301C!-4)&-X;-.!8'00(!L5.!-4)&-X;-.!85/3(O!:-.-!'/,-.-(,!
8-*.'/=! 85/3(! '((;-3! ;/3-.! ,&-! *;,&5.',1! 57! ,&-! =5A-./6-/,?! ^(! *! 6-,&53! 75.!
.*'('/=!(&5., Y,-.6!05*/(C!,&-1!:-.-!*!(-.' 5;(!*0,-./*,'A-!75.!+.'A*,-!8*/9!/5,-(!
*,!,&-!,'6-!LM-*A-.1-*.!">Z]Q!"Z#O?!%&'.301T(6*0,!,')9-,(!*/3!05,,-.1!,')9-,(!:-.-!
75.6(!57!+;80')01!'((;-3!TJV(!)'.);0*,'/=!*(!65/-1!(;8(,',;,-(!L'8'3Q!"[>O?! !

!
%&-!+.'A*,-! ).-3',!65/-1! .-*06C!5/! ,&-!5/-!&*/3C! :*(!6*3 -! ;+!57!8*/9!

TJV(?!%&-!65(,!(,.*'=&,75.:*.3!+.'A* ,-!).-3',!65/-1!75.6!'((;-3!:*( !,&-!8*/9!
/5,-(!57!,&-!@*/9!57!</=0*/3!*/3!,&-!)5;/,.1!8*/9(?!T/!)5/,.*(,C!*00!,&.--!,1+-(!57!
8*/9'/=! '/(,',;,'5/(! '((;-3! 8*/9! 3-+5(',(C! :&')&! :-.-! ,&-! &'(,5.')*001! 503-.!
'/(,.;6-/,! 8;,! 0-((! :'3-01! '/! ;(-?! M'=;.-! N?[ D 8*(-3! 5/! ^./5/! LS#""Q! ]SO D
+.5A'3-(!*/!5 A-.A'-:!5/!,&-!</=0'(&!8*/9'/=!(1(,-6!:',&!,&-!@*/9!57!</=0*/3!*,!
',(! *+-4! */3! (&5:(! &5:! ,&-! 8*0*/)-! (&--,(! 57! ,&-! ,&.--! ,1+-(! 57! 8*/9'/= !
'/(,',;,'5/(!:-.-!)5//-),-3Q !
(

-#./(1=(7.89#.5(D-17E (
a503!L*/3!('0A-.O! @5<!P5,-(!
H;80')!(-);.','-( !
H.'A*,-!(-);.','-( !

@5<!_-+5(',(!
t!`5/35/!8*/9(! !
t!P5/ Y8*/9( !

!
Q1.51.(-#./*(DQ-*E ! ! !1<.%'A(-#./*(D!-*E (

a503!L*/3!('0A-.O! `@!_-+5(',( ! ! a503!L*/3!('0A-.O! K@!P5,-(!!
@5<!/5,-(!
K@!P5,-(!
_-+5(',(!*,!@5< !
H;80')!(-);.','-( !
H.'A*,-!(-);.','-( !

t!K5;/,.1!8*/9( !
t!P5/ Y8*/9( !
!

! @5<!P5,-(!
H;80')!(-);.','-( !
H.'A*,-!(-);.','-( !
_-+5(',(!*,!`@( !

K@!_-+5(',(!
t!P5/ Y8*/9( !

!
B68<'&():UI -#9#.3&(*"&&%*(1=(%"&(7.896*"(?#./6.8(*A*%&4($'&G;JKF ( (



! ""$ !

J/! ,&-! 5,&-.! &*/3C! (56-! *;,&5.(! *.=;-! ,&*,! 8'00(! 57! -4)&*/=-! :-.-! *! 75.6! 57!
+.'A*,-! ).-3',! 65/-1?! @'00(! 57!<4)&*/=-! *.-! +.'A*,-! TJV(! ,1+')*001! '((;-3! ;+5/!
.-)-+,'5/!57!)56653','-(C!:&')&!+.56'(-! ,5!+*1!*!(+-)'7')!*65;/,!57!65/-1!,5!
,&-!+-.(5/!/*6-3!5/!,&-!8'00!-',&-.!5/!3-6*/3!5.!*,!*!='A-/!7;,;.-!+5'/,!'/!,'6-?!
@'00(! 57! -4)&*/=-! &*3! 8--/! ;(-3! '/! '/,-./*,'5/*0! ,.*3-! *,! 0-*(,! ('/)-! ,&-! "] ,&!
)-/,;.1!Ln5&/!">>>8O?!U*9'/=!8'00(!/-=5,'*80-C!'?-?!+*(('/=!,&-6!5/!*(!*!6-*/(!57!
+*16-/,C! &*3! 8--/! *! )5665/! +.*),')-! 57! 6-.)&*/,(! 75.! *! 05/=! ,'6-! */3! :*(!
.-)5=/'2-3! '/!</=0'(&!K5665/! `*:! *,! ,&-! -/3!57! ,&-! "$ ,&!)-/,;.1!LM-*A-. 1-*.!
">Z]Q!>>Y"##O?!%559-!L"BNNQ!S$YSBO!'00;(,.*,-(! ,&*,!8'00(!57!-4)&*/=-!)'.);0*,-3!
*(! +.'A*,-! ).-3',! 65/-1! 75.6(! +*.,');0*.01! '/! ,&-! )5;/,.1('3-?! W-! )',-(! ,&-!
'/,-.A'-:!57!*!)5;/,.1!8*/9-.!:&5!+5'/,-3!5;,!,&*,! '/!"$>S!*.5;/3!"#u!57!,&-!
)'.);0*,'5/!&*3!8 --/! )*..'-3!5;,! :',&!@*/9!57!</=0*/3! /5,-(! */3! *,! 0-*(,! >#u!
:',&!8'00(!57!-4)&*/=-?!
!

%5! )5/,-4,;*0'2-! ,&-! X;*/,',*,'A-! A50;6-! 57! 8*/9! /5,-(! '/! .-0*,'5/! ,5!
5,&-.! 75.6(! 57! 65/-1C! M'=;.-! N?ZD 8*(-3! 5/! ,&-! /;68-.(! '/! K*6-.5/! L">Z$Q!
NSOD ='A-(!*/!5A-.A'-:!5/!,&-! X;*/,',*,'A-!-A50;,'5/!57!75;.!6*h5.!65/-1!75.6(!
'/! </=0*/3! 75.! ,&-! +-.'53! ;/3-.! )5/('3-.*,'5/?! T/! ,&-! 3'*=.*6C! %()-$)& $*&
-$3-':.1$+*&.-7-.(!,5!=503!*/3!('0A-.!)5'/(l! 5.*<&*+1)%!,5!,&5(-!/5,-(!'((;-3!81!,&-!
@*/9!57!</=0*/3!*(!:-00!*(!)5;/,.1!8*/9(l! 5.*<&4)(+%$1%!,5!,&-!8*0*/)-(!&-03!*,!
,&-!@*/9!57!</=0*/3C!,&-!`5/35/!+.'A*,-!8*/9(!*(!:-00!*(!,&-!)5;/,.1!8*/9(l!*/3!
+1#)3%! ,5! *! A*.'-,1! 57! 5,&-.! ).-3',! '/(,.;6-/,(! 7;/),'5/'/=! *(! +.'A*,-! ).-3',!
65/-1C!+.'6*.'01! 8'00(! 57! -4)&*/=-! 8;,! *0(5! 8*/9! 3-+5(',(! 75.! ,&-! , '6-! 8-75.-!
"B##?!^(!K*6-.5/!L">Z$Q!N]YNZO!-6+&*('2-(C!,&-!3*,*!&*(!8--/!)56+'0-3!5/!,&- !
8*('(!57!A*.'5;(!(5;.)-(!*/3!'(!A-.1!(&*91C!-(+-)'*001!75.!,&-!"B ,&!)-/,;.1?!R,'00C!',!
+.5A'3-(!*/! '6+.-(('5/!57!,&-!-A50;,'5/*.1!,.-/3(!57!,&-!</=0'(&!65/-1!(;++01!
*/3 !,&-!.-0*,'A-!(&*.-(!57!,&-!65/-1!75.6(!,&-.-'/? !
!
!

(
B68<'&():VI W<#.%6%6&*(1=(4 1.&A(=1'4*(6.(7.89#.5T(;JUX G;YUX(D6.(469961.(ZE( (

Specie in Circulation  

Others  
(esp. bills of exchange)  

Bank deposits  

Bank notes  

1797 
Restriction 

1793 
Crisis 

1825 
Crisis 

1844 
Bank Charter 

Act 1821 
Return to 

Convertibility 

1833 
Bank Charter 

Act 



! ""B !

):H:F(M"&(*A*%&463('&9&C#.3&(1=(-#./(1=(7.89#.5(#.5(31<.%'A(?#./( .1%&*(
(
%&'(! (-),'5/! 3'();((-(! ,&-! (,*,;(! 57! @*/9! 57! </=0*/3! /5,-(! *(! :-00! *(! )5;/,.1!
8*/9 !/5,-(!'/!,-.6(!57!,&-'.!(1(,-6')!.-0-A*/)-!75.!,&-!</=0'(&!65/-,*.1!(1(,-6!
'/! ,&-! 0*,-! "B ,&! )-/,;.1C! ;('/=! ,&-! 75;.! ).',-.'*! 57! ('2-C! '/,-.)5//-),-3/-((C!
)56+0-4',1!*/3!(;8(,',;,*8'0',1?! !

!
@*/9! 57! </=0*/3! /5,-(C! '/! ,-.6(! 57! ,&-! ('2- ( 57! ,&-'.! '((;*/)-C! =.-:!

6*(('A-01!'/!A50;6-!*7,-.!,&-!@*/9E(!75;/3*,'5/!'/!"Z>N!*/3!(55/!5A-.+5:-.-3!
`5/35/!8*/9(?!%&-!@*/9C!*(!,5!o5(0'/!L">[NOC!bd8e1!',(!'66-/(-!('2-C!',(!+.'A'0-=-3!
+5(','5/! '/! .-0*,'5/! ,5!=5A-./6-/,!7'/*/)-C!*/3!81! ,&-!0*.=-!A50;6-!57! /5,-(! ',!
'((;-3C! df e! )*6-! '66-3'*,-01! ,5! 5));+1! *! ;/'X;-! +0*)-! '/! ,&-! `5/35/! 65/-1!
6*.9-,?!dfTe,! '(! *.=;*80-! ,&*,! ,&-! ,.*/(','5/! ,5! ,&-! ;(-! 57! ,&-!@*/9!57!</=0*/3!
/5,-!*(!,&-!6*h5.!8*/9 Y/5,-!)'.);0*,'5/! '/! ,&-!6-,.5+50'(!:*(!-4,.-6-01!.*+'3c!
Lo5(0'/!">[NQ!"$#O?!^))5.3'/=01C!,&-!@*/9!'((;-3!/5,-(!'/!,&-!A50;6-!57!r$ZNC">Z!
'/!"Z>ZC!r"C]N#C###!'/!"Z>B!*/3!rSCNB#C###!'/!"$S#C!:&'0(,!,&-!/5,-!'((;*/)-!57!
`5/35/! 8*/9( [Z !.*,&-.! 70;),;*,-3! *.5;/3! 0-A-0(! 57! r"#C###!L'8'3O?!M'=;.-!N?$D
8*(-3! 5/! ^./5/! LS#""Q! "BNO D ='A-(! */! 5A-.A'-:! 5/! ,&-! A50;6-! 57! @*/9! 57!
</=0*/3!/5,-(!'((;-3!Lb)'.);0*,'5/cOC!+;,!'/!)56+*.'(5/!,5!,&-!*65;/,!57!8;00'5/!
'/!',(!A*;0,? !
!

(

B68<'&():JI -#./(1=(7.89#.5 (.1%&*(#.5(?<9961.T(;JUX G;JKF (D6.(%"1<*#.5(ZE(
!

^(!,5!,&-! '/,-.)5//-),-3/-(( (57!@*/9!57!</=0*/3!/5,-(C!,&-1!:-.-!'((;-3!
5/01! 81! *! ('/=0-! '/(,',;,'5/! L:&')&! *.=;*801! .-3;)-(! ,&-'.! '/,-.)5//-),-3/-((O!
8;,! &-03! *(! *((-,(! 81! *! =.-*,! /;68-.! 57! 7'/*/)'*0! 6*.9-,! +*.,')'+*/,( D 7.56!
)5.+5.*,'5/(! :',&'/! ,&-! 8*/9'/=! (1(,-6! 5 A-.! ,&-! '/(,',;,'5/(! 57! ,&-! </=0'(&!
).5:/!,5!6-.)&*/,(!*/3!,&-!8.5*3-.!+5+;0*)-?!^(!,5!%&5./,5/!L"B#SQ!"#N Y"#[OC!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
[Z !! o5(0'/!L">[NQ!"$#O!+.580-6*,'2-(!,&*,!,&-!3*,*!5/!/5,-!'((;*/)-!81!`5/35/!8*/9(!'(!-4,.-6-01 !

(&*91?!T7!,&-!`5/35/!8*/9!.-7-..-3!,5!81!-4*6+0-!6*1!8-!(--/!*(!.-+.-(-/,*,'A-C!'(!;/)0-*.? !

1825 
Crisis 

1797 
Restriction 

1793 
Crisis 



! ""> !

b`5/35/!'(!df!e!,5!,&-!:&50-!'(0*/3C!'/!(56-!3-=.--C!:&*,!,&-!)-/,.-!57!*!)',1!'(!,5!
,&-! (;8;.8(!dfe?!%&-!0*.=-.! `5/35/!+*16-/,(! *.-! -77-),-3! - 4)0;('A-01! ,&.5;=&!
,&-!+*+-.!57!,&-!@*/9!57!</=0*/3l!75.!,&-!(;+-.'5.',1!57!',(!).-3',!'(!(;)&C!,&*,C!81!
)5665/!*=.--6-/,! *65/=! ,&-! 8*/9-.(C! :&5(-!+. *),')-C! '/! ,&'(! .-(+-),C!*065(,!
'/A*.'*801!=;'3-(! ,&*,!57!5,&-.!+-.(5/(C! /5! /5,-!57! *!+.'A*,-!&5;(-! :'00!+* ((! '/!
+*16-/,! *(! *! +*+-.! )'.);0*,'5/! '/! `5/35/c?! %&-! @*/9E(! /5,-(! :-.-! ,&;(!
'/,-.)5//-),-3!,&.5;=&5;,!,&-!-/,'.-!)5;/,.1C!*/3!*0(5 D :',&!,&-!.'(-!57!</=0*/3!
*(! ,&-! )-/,.-! 57! ,&-! :5.03! 7'/*/)'*0! (1(,-6 D *,,*'/-3! *! 9-1! .50-! 5/! */!
'/,-./*,'5/*0!0-A-0? !
!

G-=*.3'/ =! ,&-'.! )56+0-4',1 C! @*/9! 57! </=0*/3! /5,-(! :-.-! ;(-3! 75.! *!
/;68-.! 57! 3'77-.-/,! 7;/),'5/(C! -?=?! *(! *! 6-*/(! 57! +*16-/,C! 75.! (-,,0-6-/,!
8-,:--/!5,&-.!8*/9(!*/3!*(!.-(-.A-!*((-,(?!%&-!+*16-/,!)566;/','-(!'/!:&')&!
,&-1! :-.-! ;(-3! 75.! ,&5(-! 3'77-.-/,! 7;/),'5/(! (,. -,)&-3! *).5((! A*.'5;(!
=-5=.*+&')*0! 3'(,.'8;,'5/(C! 7.56! `5/35/! 5A-.! ,&-! )5;/,.1('3-! ,5! *8.5*3?!
U5.-5A-.C!,&-!7*),!,&*,!,&-!@*/9!57!</=0*/3!'((;-3!',(!/5,-!85,&!*=*'/(,!+.'A*,-!
3-8,!81!3'()5;/,'/=!8'00(!57!-4)&*/=-!*/3!+;80')!3-8,!81!0-/3'/=! ,5! ,&-!</=0'(&!
=5A-./6-/,! (;8(,*/,'*001! 3-65/(,.*,-(! ,&-'.! =.-*,-.! )56+0-4',1! )56+*.-3! ,5!
5,&-.! ).-3',! 65/-1! 75.6(? ! %&'(! &*(! 9-1! '6+0')*,'5/(! 75.! ,&-! (;8(,',;,*8'0',1!
).',-.'5/Q! @*/9! 57! </=0*/3! /5,-(! :-.-! '/3'(+-/(*80-! 75.! ,&-! </=0'(&! 65/-1!
6*.9-,?! T/! +*.,');0*.C! ,&'(! '(! 3;-! ,5! ,&-! /5,- Y'((;'/=! 65/5+501! ,&*,! @*/9! &*(!
.-)-'A-3! '/! "$#BC! :&')&!&*3!3.'A-/!5;,! ,&-! /5,-! '((;*/)-! 57!5,&-.!8*/9( C!,&-1!
)5;03!/5,!8-!.-+0*)-3!5/!(&5.,!/5,')-!:',&!*))-+,*80-!)5(,(!81!*/1!5,&-.!75.6!57!
).-3',! 5.! )56653',1! 65/-1Q! P-',&-.! ,&-! @*/9E(! 3-+5 (',(! 5.! 5,&-.! +;80')! 5.!
+.'A*,-! TJV(! )5;03! &*A-! ,*9-/! 5A-.! ,&-'.! 7;/),'5/(l! */3! ,&-! (;++01! 57! =503! 5.!
5,&-.!6-,*0(!'(!-4,.-6-01!'/-0*(,')?!T,!6*1!,&;(!8-!*((-((-3!,&*,!-*.01!5/!*7,-.!,&-!
@*/9E(! 75;/3*,'5/C! (*1! *,! ,&-! 8-='//'/=! 57! ,&-! "B ,&! )-/,;.1C! @*/9! 57!</=0*/3!
/5,-(! 8-)*6-! *! (1(,-6')*001! .-0-A*/,! +.'A*,-! ).-3',! 65/-1! 75.6 D 75.! ,&-!
)5;/,.1!'/!=-/-.*0C!*/3!75.!`5/35/!'/!+*.,');0*.? !

!
M5.! )5;/,.1!8*/9(C! (,*.,'/=! :',&! ,&-! ).',-.'5/!57! ('2-C! ',! '(! '6+5(('80-! ,5!

='A-!*/1!*3-X;*,-!*))5;/,!57!&5:!6*/1!57!,&-'.!/5, -(!&*3!8--/!'((;-3!'/!,&-!"B ,&!
)-/,;.1?!P5,!5/01!'(!,&'(!3;-!,5!,&-!0'6',-3!*A*'0*8'0',1!57!(,*,'(,')*0!3*,*C!8;,!*0(5!
8-)*;(-!,&-!3-7'/','5/!57!*!)5;/,.1!8*/9!:*(!'/)5&-.-/,!*(!)5;/,.1!8*/9(!)5;03!
;/',-!3'77-.-/,!8;('/-((!653-0(!'/!5/-!('/=0-!-/,',1?!_*,* !5/!)5;/,.1!8*/9(!:*(!
5/01! (1(,-6*,')*001! )500-),-3! '/! ,&-! "> ,&!)-/,;.1?!v;*/,',*,'A-! -(,'6*,-(!75.! ,&-!
"B,&!)-/,;.1! )*/! 8-! 75;/3! -?=?! '/! U*)0-53! L"BZZOC! %&5./,5/! L"B#SOC! `'-+6*//!
L">]]Q!SSZO!*/3!H.-((/-00!L">[ZQ!ZY$C!""OC!8;,!3'77-.!=.-*,01!*/3!57,-/!(--6!,5!8-!
8*(-3!5/!&-*.(*1?!M5005:'/=!,&-!*++.5*)&!57!H.-((/-00!L">[ZOC!:-!)*/!0559!*,!,&-!
8*0*/)-!(&--,(!57!'/3'A'3;*0!)5;/,.1!8*/9(!*/3!*((;6-!,&*,!,&-!3-A-05+6-/,!'/!
,&-! A50;6-! 57! ,&-'.! /5,-! '((;*/)-! '(! */! -4+.-(('5/! 57! =-/-.*0! ;/3-.01'/=!
,-/3-/)'-(!,&*,!* ++01!,5!,&-!)5;/,.1!8*/9'/=!(-),5.!'/!=-/-.*0?! %*80-!N?SD ,*9-/!
7.56! H.-((/-00! L">[ZQ! [">OD ,&;(! +.-(-/,(! ,&-! 0'*8'0','-(! &-03! 5/! ,&-! 8*0*/)-!
(&--,! 57! ,&-! P-:)*(,0-! 8*/9! @-00! w! K5C! -(,*80'(&-3! '/! "$[[C! 75.! (-0-),-3! 1-*.(!
7.56! "$[Z! ,5! "$$$?!%&-!5A-.A'-:! 3-65/(,.*,-(!5/! ,&-!5/-!&*/3! ,&-! -4,-/,! ,5!
:&')&! ,&-!A50;6-!57!)5;/,.1!8*/9! /5,-(! '((;-3! '/).-*(-3! (&*.+01! '/! ,&5(-! ,:5!
3-)*3-(C!8;,!)5;03!*0(5!-A-/,;*001!)5/,.*),!(&*.+01?!J/!,&-!5,&-.!&*/3C!,&-!3*,*!
(&5:(! &5:! ,&-! )5;/,.1! 8*/9'/=! 8;('/-((! 8-)*6-! 65.-! */3! 65.-! +.57',*80-C!
='A-/!,&*,!,&-!+.57',( !:-.-!7'A-!,'6-(!*(!&'=&!'/!"$$$!*(!,:-/,1!1-*.(!-*.0'-. ?! !



! "S#!

( ;JUV ( ;JJ; ( ;JJF ( ;JJ) ( ;JJV ( ;JJJ (
K*+',*0! SC###! SC###! SC###! BC###! BC###! f !
H.57',!*/3!`5(( ! "C#"B! ]C$#[! ]C###! f ! [C$"S! f !
_-+5(',( ! "#C###! f ! f ! f ! B[C###! ]$C###!
!"#$ %&''($ ) *+,-./ ) 0.,111 ) *1.,111 ) *21,111 ) *23,334 ) *.0,111 )
V/'3-/,'7'-3!T,-6( ! SCNZ[! []CZ][ ! ]]C###! [ZCZZ#! f ! "BC#]$!
MLM2Q( HKTXXJ( ;);TF)X ( ;)XTXXX( HF)TVVX( HJYTJXY( ;YFTXFJ(
!

M#?9&():HI Q6#?696%6&*(1.(%"&(?#9#.3&(*"&&%(1=(-&99([(!1T(;JUVG;JJJ (D6.(ZE(
!

^(! ,5! ,&-! '/,-.)5//-),-3/-((! 57! )5;/,.1!8*/9! /5,-(C! :-! 6*1! *.=;-! ,&*,!
:',&! *! &'=&-.! /;68-.! 57! '/(,',;,'5/(! '((;'/=! )5;/,.1! 8*/9! /5,-(! *).5((! ,&-!
)5;/,.1! 75.! ,&-! +;.+5(-! 57! .-='5/*0! ;(-! */3! (-,,'/=! ;+! 0'/9(! ,5! `5/35/C! ,&-!
'/,-.)5//-),-3/-((! 57! ,&-! +.'A*,-! ) .-3',! 65/-1! 75.6! '/).-*(-(?! %&-! 7'.(,! ,&'/=!
,&*,!,&-/!(,*/3(!5;,! '/!)56+*.'(5/!,5!@*/9!57!</=0*/3!/5,-(! '(!,&*,!,&-.-!:-.-!
6*/1! /5,- Y'((;'/=! )5;/,.1! 8*/9(! */3! /5,! *! ('/=0-! 5/-?! ^7,-.! )5;/,.1! 8*/9(!
3-A-05+-3! '/! ,&-! "$[#(C! ,&-'.! 8;('/-((! 653-0! 8-)*6-! +.57',* 80-C! 0-*3'/=! ,5! *!
(,.5/=! .'(-! '/! ,&-'.! /;68-.! L%&5./,5/! "B#SQ! "Z>O?! T/! +*.,');0*.C! 3;.'/=! *!
)5/(,.;),'5/!8556!'/!,&-!"$B#(C!6*/1!/-:!/5,- Y'((;'/=!)5;/,.1!8*/9(!*++-*.-3!
5/!,&-!(,*=-!LH.-((/-00!">[ZO?!T/!,&'(C!,&-!/;68-.(!='A-/!81!A*.'5;(!(5;.)-(!5/!
,&-!/;6 8-.!57!)5;/,.1!8*/9(!3'77-.!=.-*,01?! M'=;.-!N?BD )56+'0-3!5/!,&-!8*('(!57!
/;68-.(! ='A-/! '/! H.-((/-00! L">[ZQ! ""O! */3! `'-+6*//! L">]]Q! SSZ YSS$OD
+.-(-/,(!3'77-.-/,!)56+-,'/=!-(,'6*,-(!5/!,&-!/;68-.(!57!)5;/,.1!8*/9(!(,*.,'/=!
7.56!,&-!6'3 Y"B,&!)-/,;.1? !
!

!
!

B68<'&():YI 0<4?&'(1=(31<.%'A(?#./*T( ;JUX G;YJU (
!

@*(-3!5/! ,&-(-! .5;=&!/;68-.(C!:-!6*1!*((;6-! ,&*,! ,&-! '/,-.)5//-),-3/-((!57!
)5;/,.1!8*/9! /5,-(! :*(!&'=&? ?!K5;/,.1!8*/9! /5,-(! )5;03!8-! ;(-3!*(!*!6-*/(!57!
+*16-/,!'/!,&-'.!.-(+-),'A-!3'(,.'),(!*/3!(56-,'6-(!'/!5,&-.! 3'(,.'),(C!*/3!:-.-!
57,-/! (-/,! ,5! `5/35/?! %&'(! .-(;0,(! '/! )56+0-4! '/,-.0'/9*=-(! ,&.5;=&5;,! ,&-!
)5;/,.1?!K56+*.-3!,5!@*/9!57!</=0*/3!/5,-(C!)5;/,.1!8*/9!/5,-(!:-.-!,&;(!;(-3!
75.!5,&-.!+;.+5(-!*/3!+.'6*.'01!'/!05)*0!+*16-/,!)566;/','-(C!8;,!&*3!*.=;*801!
&*3!*/!-X;*001!&'=&C!'7!/5,!&'=&-.C!3-=.--!57!'/,-.)5//-),-3/-((? ! !
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! "S" !

%;./'/=!,5!,&-!)56+0-4',1C!,&-!=-5=.*+&')*0!3'(,.'8;,'5/!57!)5;/,.1!8*/9!
/5,-(! :*(! +.'6*.'01! 0'6',-3! ,5! (+-)'7')! .-='5/(l! ,&-1! :-.-! /5,! /-)-((*.'01!
*))-+,-3! '/!5,&-.!3'(,.'),(?!R,'00C!*(! ,&-1!) 5//-),! ,&-!</=0'(&!+-.'+&-.1! :',&! ,&-!
7'/*/)'*0!)-/,.-C!,&-1!*0(5!705:-3!'/,5!`5/35/!L%&5./,5/!"B#SQ!"ZB Y"Z>O?!M'/*001C!
,&-! (;8(,',;,*8'0',1!57! )5;/,.1!8*/9! /5,-(! :*(! )56+*.*,'A-01!&'=&?!M'.(,C! ',! :*(!
.-0*,'A-01!-*(1!,5!(&'7,!7.56!5/-!,1+-!57!)5;/,.1!8*/9! /5,-!,5!*/5,&-.?!R-)5/3C!',!
:5;03!&*A-!8--/!+5(('80-! ,5!7;.,&-.! ;+! ,&-!&'-.*.)&1!*/3! ;(-!@*/9!57!</=0*/3!
/5,-(C!,&5;=&!,&-'.!(;++01!:*(!/*,;.*001!()*.)-.!,&*/!,&*,!57!)5;/,.1!8*/9!/5,-(?!
%&'.3C!)5;/,.1!8*/9!/5,-(!)5;03!8-!(;8(,',;,-3!-?= ?!:',&!8'00(!57!-4)&*/=-C!:&')&!
:-!)*/!*0(5!)5/('3-.!*(!*!+.'A*,-!).-3',!65/-1!75.6!L)7?!%559- !"BNNQ!S$YSBO?!M5.!
,&'(!.-*(5/C!)5;/,.1!8*/9!/5,-(!6*1!&*A-!+0*1-3!*/!'/,-=.*0!*/3!=.5:'/=!.50-!75.!
,&-'.!05)*0!+*16-/,!)566;/','-(!'/!:&')&!,&-1!:-.-!'((;-3?!W5:-A-.C!,&-1!:-.-!
*! 81! 7*.! 0-((! '6+5.,*/,! +.'A*,-! ).-3',! 65/-1! 75.6! 75.! ,&-! </=0'(&! 65/-,*.1!
(1(,-6!'/!=-/-.*0!*/3!,&-.-75.-!35!.*,&-.!/5,!X;*0'71!*(!(1(,-6')*001!.-0-A*/,? !
!

%5! (;6! ;+C! :-! 6*1! )5/,-/3! ,&*,! @*/9! 57! </=0*/3! /5,-(! :-.-! ,&-!
(1(,-6')*001! .-0-A*/,! +.'A*,-! ).-3',! 65/- 1! 75.6! ,&*,! 9-+,! ,&-! (-07Y.-7-.-/,'*0 !
/-,:5.9!57! -4+*/3'/=C!1-,! '/(,*80-!3-8,! )0*'6(! .;//'/=?!T,(! (1(,-6') !.-0-A*/)-!
*)).;-(!7.56!(*'3!).',-.'*C!*/3!*0(5!)5..-(+5/3(!,5!,&-!-77-),'A-!+-.)-+,'5/!*,!,&-!
,'6-! L@*.'/=! "$>$l! %&5./,5/! "B#SO?! %&'(! '(! 6;)&! 0-((! ,.;-! 75.! )5;/,.1! 8*/9!
/5,-(?! M'=;.-! N?>! ,.*/(0*,-(! ,&-(-! 7'/3'/=(! '/,5! */! *))5;/,! 57! ,&-! &'-.*.)&1! 57!
65/-1!*,!,&-!,'6-?!^))5.3'/=01C!=503!:*(!*,!,&-!,5+!0*1-.?!T,!+.56'(-3!,5!,.*3-!*,!
+*.! ,5! ,&-! /5,-(! '((;-3! 81! ,&-! @*/9! 57! </=0*/3C! :&')&! .-0'-3 ! 5/! *! +.'A*,-!
=;*.*/,--!81!,&-!@*/9!*/3!:*(!6*'/,*'/-3!A'*!',(!8*0*/)-!(&--,?!^,!*!05:-.!0-A-0!
'/! ,&-!&'-.*.)&1C! )5;/,.1!8*/9(! (5;=&,! ,5! -(,*80'(&!X;*(' Y+*.!A'( Y\ YA'(!@*/9!57!
</=0*/3! /5,-(?! T/! ,&-'.! )*(-C! ',! '(! .*,&-.! X;-(,'5/*80-! ,&*,! ,&-1! &*3! (1(,-6')!
.- 0-A*/)-!75.!,&-!:'3-.!(1(,-6!5.!:-.-!+-.)-'A-3!*(!(;)&!L)7?!H.-((/-00!">[ZO? !
!
!

!
!

B68<'&(): KI M"&(" 6&'#'3"A(1=(8195T(-#./(1=(7.89#.5(.1%&*(#.5(31<.%'A(?#./(.1%&*( (

13.4)&.1&P'.%$L(.3 &

13.4)&.1&(.3&
&

a503!*(!
)56653',1!65/-1 !
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K5;/,.1!8*/9!/5,-( !
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! "SS!

):F(>"#*&(++,(M"&(#3314415#%61.(1=(?#./(.1%&*(6.(%"&($<?963(41.&A(*<$$9A(
!
%&'(!(-),'5/! (,;3'-( !,&-!*))56653*,'5/!57!8*/9!/5,-( D 5.!65.-!+.-)'(-01Q!@*/9!
57!</=0*/3! /5,-(?!T,! (,*., ( !81!*33.-(('/=! ,&-!7'/*/)'*0! ).'(-(!57!"$>]! */3! "$>$C!
:&')&! 5.'='/*,-3 !'/!,&-!)5;/,.1!8*/9'/=!(1(,-6!*/3!(+'00-3!5A-.!,5!,&-!@*/9!57!
</=0*/3 !LN?]?"O?!T/!M-8.;*.1!"$>$C!*(!*/!-6-.=-/)1!).'('(!'/,-.A-/,'5/C!*/!J.3-.!
57! ,&-!H.'A1!K5;/)'0! (,5++-3! ,&-! )5/A-.,'8'0',1!57!@*/9!57!</=0*/3! '/!=503?!%&'(!
;/+.-)-3-/,-3! =5A-./6-/,! '/,-.A-/,'5/! 8*'0-3! 5;,! ,&-! @*/9! 57! </=0*/3! *(! ',!
-(,*80'(&-3! ;/+.-)-3-/,-3! +;80')!0'X;'3',1!*/3!(50A-/)1!8*)9(,5+(!LN?]?SO?!j',&!
,&'(! *),'5/C! @*/9! 57! </=0*/3! /5,-(! :-.-! *))56653*,-3! */3! (&'7,-3! 7.56! ,&-!
+.'A*,-!'/,5!,&-!+;80')!).-3',!65/-1!.-*06 ?!%&'(!:*(!,&-!;/'/,-/,'5/*0!('3- Y-77-),!
57!*/!*,,-6+,!,5!.-();-!,&-!@*/9!57!</=0*/3E(!5+-.*,' 5/*8'0',1!'/!:*.,'6-(!3;-!*!
3556(3*1!()-/*.'5!)'.);0*,'/=!:',&'/!,&-!H.'6-!U'/'(,-.E(!)*8'/-,!LN?]?]O? !
(
(
):F:;(B6.#.36#9(6.*%#?696%A(#.5(%"&('<.* (1=(;JKF(#.5(;JKJ (
!
M'/*/)'*0! ).'(-(! */3! 8*/9! .;/(! :-.-! *! 7.-X;-/,! +&-/56-/5/! '/! "B ,&! )-/,;.1!
</=0*/3?! W5++',! L">BZQ! NNO! 0'(,(! ,&'.,--/! 3'77-.-/,! ).'(-(l! ,&5(-! &*++-/-3! '/ !
"$#"C! "$"#C! "$"[C! "$S#C! "$SZC! "$N[C! "$Z"C! "$Z]C! "$$SC! "$$BC! "$>]! */3! "$>$?!
W5:-A-.C!,&-!).'(-(!*7,-.!"$$#!:-.-!+*.,');0*.! *( !,&-1!&*3!8--/!*((5)'*,-3!:',&!
6*(('A-! -4+*/('5/!57! +.'A*,-!).-3',! 65/-1 Q!
!

b@-)*;(-! 57! ,&-! 8;('/-((! )566;/',1g(! &-*A1! 3-+-/3-/)-! 5/! ).-3',!
'/(,.;6-/,(C! ,&-! (,*8'0',1!57! :&')&! :*(! 0*.=-01!6*'/,*'/-3!81! )5/7'3-/)-C!
8-)*;(-!,&5(-!'/(,.;6-/,(!:-.-!-*(1!,5!).-*,-!*/3C!7'/*001C!8-)*;(-!=.5:,&!
-/)5;.*=-3! .'(9 Y,*9'/=! */3! (+-);0*,'5/C! =-/;'/-! -4+*/('5/! 75;/3! ',(-07!
+-.'53')*001! 8-(-,! 81! *! 3-8'0',1! '/! +.'A*,-! 7'/*/)-! ,&*,! 85.3-.-3! 5/!
)56+0-,-!+*.*01('(?!dfe!T/!+*.,');0*.! ',! :*(! ,&-! (,.-/=,&(!*/3! :-*9/-((-(!
57! 8'00(! 57! -4)&*/=-! ,&*,! :-.-! +.580-6*,')C! 8-'/=! *,! 5/-! 656-/,!
*3A*/,*=-5;(! 8;,! * ,! ,&-! /-4,! 3-(,.;),'A-?! dfe! ^7,-.! "$$#! 7'/*/)'*0! ).'(-(!
;(;*001! .-(;0,-3!7.56!+.'A*,-! 7'/*/)-! =-,,'/=! 5;,! 57!&*/3C! *7,-.! ,&-! '/','*0!
75;/3*,'5/(!75.!=.5:,&!&*3!8--/!5A-.,*9-/!81!(+-);0*,'5/c!LW5++',!">BZQ!
["O?!!

!
%&-!.;/( !57! "$>]! */3! "$>$! :-.-! ,;./'/=!+5'/,(! '/!</=0'(&!7'/*/)'*0!&'(,5.1! *(!
,&-1! :-.-! ,&-! 7'.(,! '/! *! 05/=! (-.'-(! 57! 7'/*/)'*0 ! ).'(-(! ,&*,! 5.'='/*,-3! '/! ,&-!
)5;/,.1!8*/9'/=!(1(,-6!*/3!(+'00-3!5A-.!,5!,&-!`5/35/!65/-1!6*.9-,! *(!:-00!*( !
,&-! 5+-.*,'5/(! 57! ,&-! @*/9! 5 7! </=0*/3?!a'A-/! ,&*,! ,&-1! 85,&! ,559! +0*)-! '/!
)5/h;/),'5/! :',&! */3! :-.-! -A-/,;*001! ,.'==-.-3! 81! ,&-! M.-/)& Y</=0'(&!
G-A50;,'5/*.1!j*.C!,&- 1!)*/! 8-!.-=*.3-3!*(!)56+0-6-/,*.1!+&-/56-/*!*/3!,:5!
:*A-(!57!,&-!(*6-!5A-.*.)&'/=!).'('(?!R;)&!)56+0-6-/,*.1!A'-:!57!, &-!,:5!).'(-(!
'(! /5,! A-.1! )5665/! '/! ,&-! 0',-.*,;.-! 8;,! (;++5.,-3! -?=?! 81! ,&-! *((-((6-/,! 57!
@*.'/=!L"$>$Q!"[O!:&5!-(,*80'(&-(!*!)0-*.!)5//-),'5/!8-,:--/!"$>]!*/3!"$>$Q !
!

bj&*,! &*++-/-3! '/! ,&-! 8-='//'/=! 57! "$>]! :*(! dfe! 7*.! 8-15/3! */1! ,&'/=!
:&')&!+.-)-3-3C!5.! &*(!75005:-3!',C!'/!6*=/',;3-C!',!+-.A*3-3C!65.-!5.!0-((C!
-A-.1! +*.,! 5.! +0*)-! '/! 85,&! '(0*/3(C! */3! *77-),-3! -A-.1! 3-().'+,'5/! 57!
+.5+-.,1?!%&-!0*(,C!*/3!65(,!'6+5.,*/,!-A-/,C!'/!5/-!.-(+-),C!'(!,&*,!:&')&!
)56+-00-3!,&-!@*/9!57!</=0*/3!,5!(;(+-/3!,&-'.!+*16 -/,(?c?! !



! "S] !

%&-!).'('(!57!"$>]! .-+.-(-/,(! ,&-!7'.(,! :*A-!57!8*/9! .;/(! '/! ,&-!M.-/)& Y
</=0'(&! j*.! */3! :*(! b5/-! 57! ,&-! :5.(,! 7'/*/)'*0! */3! )566-.)'*0! ).'(-(! ,&*,!
</=0*/3!&*3!-4+-.'-/)-3!;+!,5!,&*,!,'6-c!LM-,,-.!">Z[Q!"]O?!T,!6*/'7-(,-3!',(-07!
'/! *! +*/')! '/! ,&-! < /=0'(&! 8*/9'/=! (1(,-6! ,&*,! :*(! ,.'==-.-3! 81! ,&-! M.-/)&!
3-)0*.*,'5/! 57! :*.! *=*'/(,! @.',*'/! 5/! "! M-8.;*.1! "$>]! LW5++',! ">BZQ! [[O?!
@-='//'/=! :',&! ,&-! 8*/9.;+,)'-(! 57! ,:5! )5;/,.1! 8*/9(! '/! 6'3 YM-8.;*.1! "$>]C!
/*6-01!,&-!)5./!,.*3-.(!U-((.(?!_5/*03!w!@;.,5/!*/3!U -((.(?!`*/-C!R5/!w!M.*(-.!
-/=*=-3!'/!^6-.')*/!,.*3-C!,&-!).'('(!+-*9-3!'/!,&-!0*(,!:--9(!57!U*.)&!:',&!('4!
)5;/,.1! 8*/9(! 7*'0'/=C! *65/=! ,&-6! ,&-! :-00 Y9/5:/! K*03:-00! w! K5! LH.-((/-00!
">[ZQ!N[$YN[Bl!*0(5!(--!W*1-9!">]>Q!]BO?!^(!,5!M-*A-.1-*.!L">Z]Q!"$BOC!b+*/')!
(+.-*3!0'9-!:'037'.-!,&.5;=&5;,!,&-!)5;/,.1c?! !
!

j&'0-! ,&-!5;,8.-*9!57! ,&-! :*.! :',&!M.*/)-! :*(!57!6*h5.! '6+5.,*/)-!75.!
,.'==-.'/=!,&-!).'('(!L)7?!@*.'/=!"$>$Q!">OC!H.-((/-00!L">[ZQ!N[$O!-6+&*('2-(!,&*,!
,&-.-!:*(!*/!b'/3-+-/3-/,!-4'(,-/)-!57!(,.*'/!'/!,&- !)5;/,.1E(!).-3',!(1(,-6c?!T/!
+*.,');0*.C!,&-!).-*,'5/!57!+.'A*,-!).-3',!65/-1!'/!,&-!75.6!57!)5;/,.1!8*/9!/5,-(!
&*3!+0*1-3! *!6*h5.! .50-! '/!8;'03'/=! ;+! (,.;),;.*0!A;0/-.*8'0','-(! LW5++',!">BZQ!
["O?!%&.--! (,.;),;.*0! )5/3','5/(!&*3!0-3! ,5! ,&5(-!A;0/-.*8'0',' -(! '/! ,&-!8*/9'/=!
(1(,-6Q!M'.(,C!,&-!A50;6-!57!)5;/,.1!8*/9!/5,-(!&*3!(;8(,*/,'*001!'/).-*(-3!7.56!
,&-!0*,-! "$B#(!5/:*.3(?!%559-!L"B]BQ!">NO!-4+0*'/(! ,&*,!b.'('/=!+.')-(!57! )5./!
*/3! 7*.6'/=! (,5)9C! */3! ,&-! )5/(-X;-/,01! '6+.5A-3! (,*,-! */3! ).-3',! 57! ,&-!
7*.6- .(C! &*A-! 8--/! *65/=! ,&-! +.'/)'+*0! 5))*('5/(! 57! */! '/).-*(-3! '((;-! */3!
)'.);0*,'5/!81!,&-!)5;/,.1!8*/9(l!*/3!,&'(!:*(!*!(,*,-!57!,&'/=(!:&')&!+.-A*'0-3!
8-,:--/! "$B$!*/3! "$>"c?!R-)5/3C!3;-! ,5! */! '/A-(,6-/,!8556! :&')&!&*3!8--/!
*((5)'*,-3!:',&!05:!'/,-.-(,!.*, -(!*/3!:&')&!6*/'7-(,-3!',(-07!-?=?!'/!*!6*(('A-01!
'/).-*(-3!*),'A',1!57!)*/*0(! )5/(,.;),'5/C!b0'X;'3!7;/3(! :-.-! ,.*/(75.6-3! '/,5!*!
0-((! 0'X;'3! (,*,-c! LH.-((/-00! ">[ZQ! N[$O?! W-/)-C! *(! ,&-1! &-03! 65.-! 05/=Y,-.6!
05*/(C!,&-!.-(-.A-!+5(','5/!57!)5;/,.1!8*/9(!&* 3!3-,-.'5.*,-3!*/3!,&-'.!*8'0',1!,5!
.-3--6! ,&-'.! /5,-(! '/,5! (+-)'-!5.!@*/9!57!</=0*/3! /5,-(!&*3!3-).-*(-3?!%&'.3C!
,&-! 1-*.(! 8-75.-! ,&-! "$>]! ).'('(! =5,! *05/=! :',&! *! (;8(,*/,'*0! .-3;),'5/! 57!
=5A-./6-/,! 3-8,?! %&'(! :*(! 0-3! 81! H.'6-! U'/'(,-.! j'00'*6! H',,?! W'(! + 50')'-(!
b.-3;)-3!,&-!/*,'5/*0!3-8,!81! r "#CS[#C###!8-,:--/!"$BZ!*/3!"$>]c!L^/3.x*3-(!
">#>Q! "$[O?! %&-! 8*/9'/=! (1(,-6! &*3! ,&;(! 8-)56-! -A-/! 65.-! 3-+-/3-/,! 5/!
+.'A*,-!*((-,(!*=*'/(,!:&')&!+.'A*,-!).-3',!65/-1!:*(!'((;-3? !
!

%&-! (,.;==0-(! 57! ,&-! )5;/,.1! 8*/9(! (55/ ! (+'00-3! 5A-.! ,5! `5/35/! */3!
)*;(-3!*/!'/,-./*0!3.*'/!*,!,&-!@*/9!57!</=0*/3?!@*.'/=!L"$>$Q!S# YS"O!/5,-(!,&*,!
bd'e/! ,&'(! +.-3')*6-/,! ,&-! )5;/,.1! *,! 0*.=-! )5;03! &*A-! /5! 5,&-.! .-(5;.)-! 8;,!
`5/35/l! */3C! *7,-.! &*A'/=! -4&*;(,-3! ,&-! @*/9-.(C! ,&*,! .-(5;.)-! 7'/*001 !
,-.6'/*,-3! '/! ,&-!@*/9!57!</=0*/3?!T/!,&-!6-*/!:&'0-C!,&-!*0*.6! '/! ,&-!)5;/,.1!
)5/,'/;-3! ,5! '/).-*(-l! )5/7'3-/)-! '/! ,&-'.! @*/9(! A*/'(&-3l! -A-.1! ).-3',5.! :*(!
)0*65.5;(! 75.! +*16-/,C! :&')&! &-! '/('(,-3! (&5;03! 8-! 6*3-! '/! =503C! */3! :&')&!
:*(!)56+0'-3!:',&C!;/,' 0!,&-!@*/9-.(!'/!`5/35/!:-.-!-4&*;(,-3c?!W5./-.!L"B#SQ!
">SY">]O! -4+0*'/(! ,&*,! bd,e&-! +.-((;.-! 5.'='/*,-3! '/! */! -4,.*5.3'/*.1! 3-6*/3!
75.!=;'/-*(C! '/! ,&-!)5;/,.1l!8;,! ,&-!:*/,!57!8*/9!/5,-(! '/!`5/35/!(55/!8-)*6-!
,&-!+.'/)'+*0!-A'0?!%&-!/5,-(C!+.-A'5;(01!'/!)'.);0*,'5/C!:-.-!/5,!8-05:!,&-!;(;*0!
/;68-.l! 8;,! ,&*,! :*(! .-/3-.-3C! 81! *! (05:-.! )'.);0*,'5/C! '/(;77')'-/,! 75.! ,&-!
/-)-((*.1!+*16-/,(c? ! !



! "SN!

^,!,&-!+-*9!57!,&-!).'('(C!,&-!@*/9!57!</=0*/3!*++0'-3!+.5)1)0')*0!6-*(;.-(!
*/3! '/,-/('7'-3! ,&-! +*/')?! T/(,-*3! 57! (*,'(71'/=! ,&-! 3-6*/3! 75.! 65.-! @*/9! 57!
</=0*/3! /5,-(C! ',!3'3! ,&-!5++5(',-?!@1! );.,*'0'/=! ',(!3'()5;/,(C! ',! )5/,.*),-3! ,&-!
/5,-! (;++01! LW*1-9! ">]>Q! ]BY]>O?! @*.'/=! L"$>$Q! SSO! ).',')'2-3! ,&'(! 8-&*A'5;.!
*/3C!*(!*!)5;/,-.7*),;*0C!8.5;=&,!;+!,&-!&'(,5.')*001!7'. (,!*))5;/,!57!,&-!A'-:!,&*,!
@*/9!57!</=0*/3!(&5;03!+0*1!,&-!.50-!57!*!0-/3-.!57!0*(,!.-(5.,!'/!*!).'('(Q!bT/!(;)&!
)*(-(!,&-!@*/9!*.-!/5,!*/! '/ ,-.6-3'*,-!8531C!5.!+5:-.l!,&-.-! '(!/5!.-(5;.)-!5/!
,&-'.! .-7;(*0C!75.! ,&-1!*.-! ,&-! 4)3*$)3&3)%+31c!L@*.'/=!"$>$Q!SSO?!%5!*00-A'*,-! ,&-!
.;/C! ,&-! =5A-./6-/,! '((;-3! <4)&-X;-.! 8'00(! *(! '//5A*,'A-! -6-.=-/)1! 6-*(;.-!
L'8'3Q! ]"Y]]O! ,&*,! :*(! 3-)'3-3! ;+5/! 75005:'/=! ;+! 5/! ,&-! .-)566-/3*,'5/! 81!
.-+.-(-/,*,'A-(!7.56!,&-!K',1!57!`5/35/!,5!H.'6-!U'/'(,-.!H',,!LM-,,-.!">Z[Q!"] Y
"NO?![$ !T,! (;))--3-3! ,5! )*06!35:/! ,&-!7'/*/)'*0! (,.*'/(! LW*1-9! ">]>Q! ]>O?!^(! ,5!
W*:,.-1!L">]SQ!"S#OC!,&-!'((;*/)-!57!<4)&-X;-.!8'00(!=*A-!,&-!@*/9!57!</=0*/3!*!
/-:!.-0'*80-!*((-,!*=*'/(,!:&')&!',!)5;03!'((;-!',(!8*/9!/5,-(!'/!,'6-(!57!7'/*/)'*0!
(,.-((! :&-/! 8'00(! 57! -4)&*/=-! :-.-! ;/.-0'*8 0-?! U5.-5A-.C! ',! 8.5;=&,! *05/=! ,&-!
('=/* 00'/=!-77-),!,&*,!(56-,&'/=!:*(!35/-!*,!*00!L*0(5!(--!%&5./,5/!"B#SQ!>B Y>>O?!
!

^7,-.!,&-!"$>]!).'('(C!,&-!+.'A*,-!).-3',!65/-1!(1(,-6!8-)*6-!,&-!58h-),!
57!&-*,-3!).',')*0!3-8*,-(?!T/!+*.,');0* .C!,&-!X;-(,'5/!:*(!:&-,&-.!)5;/,.1!8*/9(!
:-.-! ,5! 80*6-! 75.! ,&-! 7'/*/)'*0! (,.*'/(?! H.-((/-00! L">[ZQ! N[BO! '/('(,(! ,&*,! ,&-!
"$>]! ).'('(! :*(! b*! 6-.)*/,'0-! ).'('(! :&')&! *77-),-3! ,&-! )5;/,.1! 8*/9(! */3!
-4+5(-3!,&-'.!:-*9/-((-(C!8;,!:&')&!:*(!/5,!)*;(-3!81!,&-6c? !R56-!58(-.A-.(C!
&5:-A-.C! +;,! &-*A1! 80*6-! 5/! ,&-! b)5;/,.1! 8*/9-.(! :&5C! 81! '/A-(,'/=! '/! ,&-!
7;/3(! */3! '((;'/=! 0*.=-! *65;/,(! 57! +*+-.! /5,-(C! 85,&! ).-*,-3! ,&-! ).'('(! */3!
-/(;.-3!,&*,!+;80')!*/3!+.'A*,-!7'/*/)-!:-.-!3'(*(,.5;(01!0'/9-3c!LW5++',!">BZQ!
[[O?!M5.!-4*6+0-C!@*.'/=!L"$>$O!80*6-(! ,&-!)5;/,.1!8*/9(!75.! ,&-'.!+.*),')-! ,5!
577-.!'/,-.-(,!.*,-(!5/!3-+5(',(!,5!*,,.*),!7;/3(!*/3!,&;(!,*9'/=!5/!,55!6;)&!.'(9Q!
b^!@*/9-.! '/! `5/35/! /-A-.! *005:(! '/,-.-(,! ,5!&'(! );(,56-.(C! */3! )*/! *775.3! ,5!
.-(-.A-!*!+.5+5.,'5/!57! &'(!3-+5(',(C!,5!-/*80-!&'6!,5!*/(:-.!(;33-/!3-6*/3(C!
5.!*!.;/!5/!&'(!&5;(-l!*(!&-!,&-.-81!(;(,*'/(!/5!.-*0!05((C!8;,!5/01!3'6'/'(&-(!,&-!
*65;/,!57!&'(!+.57',?!%&-! )5;/,.1!@*/9-.! '(! '/! *!A-.1!3'77-.-/,! (',;*,'5/C!75.!&-!
*005:(!'/,-.-(,!5/!3-+5(',(C!*/3!,&- .-75.-!&-!)*//5,!*775.3!,5!(;77-.!-A-/!*!(6*00!
(;6! ,5! .-6*'/! 35.6*/,! */3! ;/+.53;),'A-c! L@*.'/=! "$>$Q! "[ Y"ZO?! %&-.-75.-C!
)5;/,.1! 8*/9(! &*3! */! '/)-/,'A-! ,5! 5A-.'((;-! /5,-(! */3! /5,! 9--+! (;77')'-/,!
.-(-.A-(! '/! (,5)9Q! b%&;(! ',! :'00! *++-*.C! ,&*,! :&'0(,! ,&-! )'.); 0*,'5/! :*(! =.-*,01!
'/).-*(-3C! */3! ',(! 8-/-7')'*0! -77-),(! -/h51-3C! dfe! ',! :*(! 75;/3-3! 5/! ,&-! 65(,!
'/(-);.-!+.'/)'+0-C!*/3!0'*80-!,5!*065(,!'/(,*/,*/-5;(!)5/A;0('5/C!81!;/75.-(--/C!
*/3! -A-/! ,.'70'/=! )'.);6(,*/)-(c!L'8'3Q!"B Y">O?!W-! )5/)0;3-(! ,&*,!+.'A*,-! ).- 3',!
65/-1! ).-*,'5/! 81! )5;/,.1! 8*/9(! &*3! ,5! 8-! +.5&'8',-3Q! bT,! '(! ,&-.-75.-! 65(,!
-*./-(,01! ,5!8-! :'(&-3C! ,&*,! *!0*:! (&5;03!+*((C! ,5!+.-A-/,!K5;/,.1!@*/9(!7.56!
'((;'/=! P5,-(! +*1*80-! 5/! 3-6*/3C! *(! ,&-1! /-A-.! )*/! 8-! '/! *! (',;*,'5/! ,5! +*1!
:',&5;,! (56-! /5,' ) -l! * /3! ,&-! )5;/,.1! 5;=&,! ,5! 8-! +.5,-),-3! *=*'/(,! ,&5(-!
)5/A;0('5/(! :&')&!&*A-!*.'(-/C!*/3!:'00!)5/,'/;-! ,5!*.'(-!7.56!(;)&!*!+.*),')-c!
L@*.'/=!"$>$Q!"BY">O?[B ! !

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
[$ ! R--!M-,,-.!L">Z[Q!"NY"ZO!75.!7;.,&-.!3-,*'0(!5/!,&-!+50',')*0!+.5)-((? !
[B !! R56-!*.=;6-/,(!57!,&-!)5;/,.1!8*/9(E!).',')(!&* A-!.-6*.9*80-!('6'0*.','-(!,5!,&-!3'()5;.(-!5/!

(&*35:! 65/-1!).-*,'5/ !'/!,&-!S" (, !)-/,;.1!L)7?! K&*+,-.!ZO?!



! "S[ !

T/! "$>$C! ,&-! (-)5/3! :*A-! 57! 8*/9! .;/(! '/! ,&-! M.-/)& Y</=0'(&! j*.!
6*,-.'*0'2-3?!T/! ,&-! *7,-.6*,&!57! ,&- !"$>]! ).'('(C! ,&-!@.','(&!7'/*/)'*0! (,.;),;.-!
&*3!)5/,'/;-3!,5!3-,-.'5.*,-?!T/!,&'(!(',;*,'5/C!.;65;.(!*85;,!*!M.-/)&!'/A*('5/!
0-3! ,5! 7;.,&-.! 7'/*/)'*0! ,.5;80-(?! ^))5.3'/=! ,5! K&*3&*! */3! P-:81! LS#"SQ! ZOC! *!
8*301! +.-+*.-3! 0*/3'/=! 57! *! =.5;+! 57! M.-/)&! (503'-. (! 3'3! '/3--3! ,*9-! +0*)-! *,!
M'(&=;*.3!'/! j*0-(!5/!SS!M-8.;*.1!"$>$!L*0(5!(--!M-,,-.!">Z[Q!S"O?!@*/9!.;/(C!
&5:-A-.C! &*3! 8-=;/! *0.-*31! 5/! "B! M-8.;*.1! L^./5/! ">>"Q! ">OQ! ^(! ,5! M-,,-.!
L">Z[Q!S"OC!7*.6-.(!'/!P-:)*(,0-!b8.5;=&,!,&-'.!0'A-(,5)9!*/3!+.53;)-!'/,5!,5: /!
*/3!5/! .-)-'A'/=! :-/,! ,5! ,&-!8*/9(! */3! )5/A-.,-3! ,&-'.! /5,-(! '/,5! (+-)'-?!%&-!
75005:'/=!U5/3*1!,&-!P-:)*(,0-!8*/9(!(;(+-/3-3!+*16-/,(C!*(!3'3!,&-!_;.&*6!
*/3!R;/3-.0*/3!8*/9(?!@*/9!.;/(!75005:-3!'/!5,&-.!,5:/(c?!%&5(-!.;/(!/5,!5/01!
)*;(-3!(;33-/!7*'0;.-(! 57!*!/;68-.!57!)5;/,.1!8*/9(!'/!,&-!/5.,&!57!</=0*/3C!8;,!
*0(5!&*3!('=/'7')*/,!-77-),(!5/!`5/35/!L%&5./,5/!"B#SQ!""]OQ!J/!,&-!5/-!&*/3C!*(!
'/!"$>]C!,&-!3-6*/3!75.!@*/9!57!</=0*/3!/5,-(! '/).-*(-3!(&*.+01!*(!&503-.(!57!
&'-.*.)&')*001! 05:-.! ).-3',! 65/-1! '/(,. ;6-/,(! A'-:-3! ,&-6! *(! *! (*7-! &*A-/l!
%&5./,5/!-(,'6*,-(!,&*,!,&-!'/,-.-(,!.*,-(!75.!,&5(-!/5,-(!.-*)&-3!"Z!5.!"$!+-. !
)-/,?! J/! ,&-! 5,&-.! &*/3C! &503-.(! 57! @*/9! 57! </=0*/3! /5,-(! :*/,-3! ,5! )5/A-.,!
,&-'.!/5,-(!'/,5!=;'/-*(!'/!5.3-.!,5!(*,'(71!,&-!3-6*/3!,&*,!)*6 -!-(+-)'*001!7.56!
,&-!)5;/,.1('3-!L'8'3O?! !
!

H.'5.! ,5! "$>$C! ,&-! @*/9! 57! </=0*/3E(! 8;00'5/! .-(-.A-! &*3! 8--/! (-A-.-01!
3-+0-,-3l!',!3.5++-3!7.56!r$!6'00'5/!'/!M-8.;*.1!"$>N!,5!r"!6'00'5/!'/!M-8.;*.1!
"$>$! LM-,,-.! ">Z[Q! "BO?! %&'(! 8.5;=&,! *05/=! ,&-! '66'/-/,! 3*/=- .! ,&*,! @*/9! 57!
</=0*/3! /5,-(! :-.-!3-+.'A-3!57! ,&-'.! )56653',1!8*(-?!%&-! (',;*,'5/!&*3!8--/!
+.5A59-3!81!*!('6;0,*/-5;(!-4,-./*0!*/3!'/,-./*0!3.*'/Q!<4,-./*001C!,&-!</=0'(&!
8*0*/)-! 57! ,.*3-! &*3! 8-)56-! ;/7*A5;.*80-! +.'5.! ,5! "$>$C! 0-*3'/=! ,5! 8;00'5/!
705:'/=!5; ,!57!,&-!)5;/,.1!L%&5./,5/!"B#SQ!""]O?!T/!+*.,');0*.C!M.*/)-E(!.-,;./!,5!
,&-! =503! (,*/3*.3! '/! ^;=;(,! "$>[! )5/,.'8;,-3! ,5! ,&-! =503! 5;,705:! L@510-! */3!
a-*.1!S##]Q!]O?!T/,-./*001C!&-*A1!=503!85..5:'/=(!81!,&-!=5A-./6-/, D R,*/&5+-!
L"BZSQ!"[O!.-7-.(!,5!*/!5.3-.! 57!6*=/',;3-!57!r !"#?[!6'00'5/ D 75.!:*.!7'/*/)-!&*3!
*! ('6'0*.! -77-),?! ^(! R6',&! L">]ZQ! "NO! -4+0*'/(C! H.'6-!U'/'(,-.! H',,! &*3! 6*3-! *!
3-*0! :',&! ,&-! @*/9! 57! </=0*/3! '/! "$>]! *7,-.! ,&-! 5;,8.-*9! 57! :*.! :',&! M.*/)-?!
V+5/! .-X;-(,! 57! ,&-! @*/9C! H',,! &*3! +*((-3! *! 0*:! , &*,! '/3-6/'7'-3! ,&-! @*/9!
*=*'/(,!0'*8'0',1!75.!05*/(! ',!&*3!6*3-! ,5! ,&-!=5A-./6-/,?!W5:-A-.C!H',,!3'3! /5,!
'/(-.,! *!0'6','/=! )0*;(-! '/! ,&-!8'00C! :&')&! -77-),'A-01! -/*80-3! ,&-!=5A-./6-/,! ,5!
85..5:! 7.56! ,&-! @*/9! :',&5;,! */1! 0'6',(?! b@1! "$>[! ,&-(-! 85..5:'/=(! & *3!
8-)56-! (5! -4)-(('A-! *(! ,5! *77-),! ,&-!75.-'=/! -4)&*/=-(! */3! (-.'5;(01! -/3*/=-.!
,&-!@*/9E(!.-(-.A-!+5(','5/C!*/3!,&-!@*/9!3'.-),5.(!*++-*0-3!,5!,&-!a5A-./6-/,!
*(9'/=! H',,! ,5! 9--+! 35:/! &'(! 3-6*/3(! 5/! ,&-! @*/9C! */3! * ,! ,&-! (*6-! ,'6-! ',!
)5/,.*),-3!3'( )5;/,(! , 5!+.'A*,-! );(,56-.(?! j&*,!H',,!3'3C!&5:-A-.C!:*(! ,5! ,*9-!
*00! +5(('80-! (,-+(! ,5! 7*)'0',*,-! ,&-! @*/9E(! 0-/3'/=! ,5! ,&-! a5A-./6-/,c! LR6',&!
">]ZQ!"NY"[O?!!

!
_;-!,5!,&5(-!(,.;),;.*0!)'.);6(,*/)-(C!,&-!*);,-!7'/*/)'*0!+*/')!*.'('/=!'/!

,&-!)5;/,.1!8*/9'/=!(1(,-6!'/ !6'3 YM-8.;*.1!"$>$!8.5;=&,!,&-!@*/9!57!</=0*/3!
,5! ,&-! 8.'/9! 57! 8*/9.;+,)1?! %&-! '/,-./*0! */3! -4,-./*0! 3.*'/! 5/! ,&-! @*/9! :*(!
)56+0-6-/,-3!81! *! )5/,'/;5;(! .-3;),'5/!57! ,&-!A50;6-!57! )5;/,.1!8*/9! /5,-(!
'((;-3?! ^(! ,5! %559-! L"B]BQ! S#]OC! ,&-! A50;6-! 57! )5;/,.1! 8*/9! /5,-(! &*3 !



! "SZ!

:',/-((-3! */! '/).-*(-! '/! "$>Z! ,5! ,&-/! 7*00! (&*.+01! '/! -*.01! "$>$?! %*80-! N?]D
,*9-/!7.56!H.-((/-00!L">[ZQ!NZ#OD 3-+'),(!,&-!.-3;)-3!'((;*/)-Q !

!

! "$>S! "$>N!
R;66-.!"$>Z!

y!o*/!"$>$ !
</3!57!M-8!

"$>$ !
R'4!@.'(,50!8*/9(! "## ! ]> ! [[ ! ]B !
^!P-:)*(,0-!8*/9 ! "## ! ""N ! Z[ ! N$!
_-A5/!8*/9( ! "## ! [# ! [# ! "Z !
<0-A-/!)5..-(+5/3'/=!8*/9(!
57!_5:/C!%&5./,5/!w!K5?!

"## ! $#! B$! NN!

(
M#?9&():FI \&396.&(6.(%"&(C19<4&(1=(31<.%'A(?#./(.1%&*(6**<&5(#=%&'(;JKF(D6.(]E!

(

T/! ,&'(! (',;*,'5/C! :',&! ,&-! (;++01!57! )5;/,.1!8*/9! /5,-(!8-'/=!05:C! ,&-!3-6*/3!
75.!@*/9!57!</=0*/3!/5,-(!:*(!&'=&C!:&')&!'6+0'-3!*!&'=&-.!A;0/-.*8'0',1!57!,&-!
@*/9! 57! </=0*/3! '/! )*(-! 57! *! (;33-/! .;/! ,5! )5/A-.,! ',(! /5,-(! '/,5! (+-)'-?! % &-!
3556(3*1!()-/*.'5!: *(!(;33-/ 01!.-*0!,&*,!,&-!@*/9!57!</=0*/3!)5;03!3-7*;0,!*/3!
8.-*9!,&-!+.56'(-!,5!)5/A-.,!',(!/5,-(!'/,5!=503!*,!7*)-!A*0;-! !
(

V('/=! ,&-! */*01,')*0! 0*/=;*=-! 57! ,&-! U5/-1! I'-:C! ,&-! -4+*/('5/! 57! ,&-!
65/-,*.1!(1(,-6!*(!*!(-07 Y.-7-.-/,'*0 !/-,:5.9!5 7!3-8,!)0*'6(!)*6-!,5!*!&*0,!*/3!
(,*.,-3! .-A-.,'/=! ',(-07! :',&! ,&-! ).'(-(! 57! "$>]! */3! "$>$?! %&'(! 75005:-3! ;+! 5/!
3-)*3-(! 57! -4+*/('5/! '/! ,&-! ).-3',! 65/-1! (1(,-6C! )5//-),-3! ,5! ,&-! T/3;(,.'*0!
G-A50;,'5/?!%&'(!-/3*/=-.-3!+*.!)0-*.*/)-!8-,:--/! ,&-!A*.'5;(!75.6( !57!).-3',!
65/-1?! M'=;.-!N?"#!3-+'),(! ,&-! )5/,*='5/! -77-),(! ,&*,!6*,-.'*0'2-3! '/! ,&-! ).'(-(!
"$>]! */3! "$>$?! @5,&! .;/(! (,*.,-3! :',&! *! .;/! 5/! )5;/,.1! 8*/9! /5,-(! */3!
,&.-*,-/-3! ,&-!+*.! )0-*.*/)-!A'( Y\ YA'(!@*/9!57!</=0*/3! /5,-(!*(!&'=&-. Y.*/9'/=!
65/-1?! J/01! '/! "$>$C! ,&-! (-)5/3! :*A-! 57! ,&-! .;/C! *0(5! ,&-! +.56'(-! 75.! +*.!
)0-*.*/)-!8-,:--/!@*/9!57!</=0*/3!/5,-(!*/3!=503!:*(!-/3*/=-.-3?! !
!

!
!
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! "S$!

):F:H(-#./(^&*%'63%61.(#*(><?963(-#691<%(6.(^&#3%61.(%1(%"&(^<.(
!
J/!R;/3*1C!SZ!M-8.;*.1!"$>$C!:&-/! ,&-!+*/')! :*(!*85;,! ,5!.-*)&! ',(!+-*9!*/3!
;+5/! ,&-! '66'/-/,! ,&.-*,! ,&*,! ,&-! @*/9! 57! </=0*/3! )5;03! 7*)-! '00'X;'3',1! */3!
'/(50A-/)1!3;-! ,5!,&-!3-+0-,'5/!57! ',(!=503! .-(-.A-(C!,&-!H.'A1!K5;/)'0 D *!(6*00C!
*/3! (56-:&*,! (-).-,'A-C! -4-);,'A-! 5.=*/! 57! ,&-! n'/=! L)7?! j'03'/=! */3! `*;/31!
">$"Q!Z#"OD =*,&-.-3!75.!*/!-6-.=-/)1!).'('(!6--,'/=?!^65/=!,&-!+*.,')'+*/,(!
57! ,&-! 6--,'/=! :-.-! ,&-! n'/=C! ,&-! H.'6-! U'/'(,-.! */3! ,&-! K&*/)-005. ! 57! ,&-!
<4)&-X;-.! LK&*3&*! */3! P-:81! S#"SQ! Zl! @*/9! 57! </=0*/3! "$>$O?! %&'(! &'=&-(,!
+50',')*0! -4-);,'A-! 8531C! ,5! +.-A-/,! ,&-! 3-7*;0,! 57! </=0*/3E(! )5.-! 65/-,*.1!
'/(,',;,'5/C!3-)'3-3!,&*,!,&-!@*/9!57!</=0*/3!(&5;03!(;(+-/3!,&-!)5/A-.,'8'0',1!57!
',(! /5,-(! '/,5!= 503?!%&'(!+50',')*0! ).'('(! .-*),'5/! :*(! ;/+.-)-3-/,-3! *,! ,&-! ,'6-!
*/3!6*.9-3!,&-!8-='//'/=!57!,&-!(5 Y)*00-3!FG-(,.'),'5/!H-.'53E?!T/!,53*1E(!:5.3(C!
',!*65;/,-3!,5!*!+;80')!8*'05;,!57!,&-!@*/9!57!</=0*/3?! !
!

%&-!+50',')*0!+.5)-((!0-*3'/=!,5!,&-!G-(,.'),'5/!( ,*.,-3!:&-/!/-:(! *85;,!
,&-!0*/3'/=!57!M.-/)&!,.55 +(!.-*)&-3!`5/35/!5/!R*,;.3*1C!S[!M-8.;*.1Q! !

!
bd^e/! -6-.=-/)1! 6--,'/=! 57! FW'(! U*h-(,1E(! U5(,! W5/5;.*80-! H.'A1!
K5;/)'0E!:*(!)*00-3!75.!5/!R;/3*1?!a-5.=-!TTT!&'6(-07!)*6-!7.56!j'/3(5.!
*/3! ,&-!6--,'/=! :*(!&-03! *,! ,&-!K5;/)'0!K&*68-.C! j&',-&*00C!5/!R;/3*1!
,&-!SZ,&!M-8.;*.1!"$>$c!LK&*3&*!*/3!P-:81!S#"SQ!ZO?!
!

R,*/&5+-!L"BZSQ!"ZO!+5'/,(!5;,!,&*,!,&-!6--,'/=!:*(!)*00-3!75.!81!H.'6-!U'/'(,-.!
H',,! 8-)*;(-! ,&-! @*/9! 57! </=0*/3E(! b_'.-),5.(C! '/! 3'.-! +-.+0-4',1C! *33.-((-3!
,&-6(-0A-(! ,5! H',,! 75.! )5;/(-0! */3! =;'3*/)-c?! %&-! 5.3-.! 57! ,&-! H.'A1! K5;/)'0!
5.'='/*,-3 D *(! ,5! R,*/&5+-! L"BZSQ! "[Y"ZOD 7.56! ,&-! 3-,-.6'/*)1! 57! H.'6-!
U'/'(,-.!H',,?!W-!3-)'3-3!,&*,C!,5!*A5'3!*!3-+0-,'5/!57!,&-!@*/9!57!</=0*/3E(!=503!
.-(-.A-(C!&503-.(!57!@*/9!/5,-(! (&5;03! /5!05/=-.!8-! *80-! ,5! )5/A-.,! ,&-6! '/,5!
=503C! *0,&5;=&! /56'/*001! ,&*,! '(! :&*,! ,&-1! *.-! -/,',0-3! ,5?! %&-! 5.3-.! :',&! ,&-!
'/(,.;),'5/(! :*(! (-/,! ,5! ,&-! @*/9E(! 3'.-),5.(! 5/! ,&-! (*6-! -A-/'/=C! '/(,.;),'/=!
,&-6!,5!/5!05/=-.!&*/3!5;,!=503!75.!@*/9!57!</ =0*/3!/5,-(Q!
!

b%&-! 5;,)56-! 57! ,&'(! 6--,'/=! :*(! */! J.3-.! 57! ,&-! H.'A1! K5;/)'0! ,5!
(;(+-/3! ,&-! )*(&! +*16-/,(! :&')&! :*(! )566;/')*,-3! ,5! ,&-! @*/9! 57!
</=0*/3!81!,&-!K5;/)'0!0*,-!5/!*!R;/3*1!/'=&,?!%&-!)5;/)'0!F5.3-.-3!,&*,!*!
)5+1!57!,&'(!6'/;,-!8-!,.*/(6',,-3!,5 !,&-!3'.-),5.(!57!,&-!@*/9!57!</=0*/3C!
*/3!,&-1!*.-!&-.-81!.-X;'.-3C!5/!,&-!=.5;/3(!57!,&-!-4'=-/)1!57!,&-!)*(-C!
,5! )5/75.6! ,&-.-,5! ;/,'0! ,&-! (-/(-! 57! +*.0'*6-/,! )*/! 8-! ,*9-/! *(!
*75.-(*'3Ec!LK&*3&*!*/3!P-:81!S#"SQ!ZO?!
!
j&-/! ,&-!_'.-),5.(! .-)-'A-3! ,&-!J.3-. C! ,&-1!*),-3! '/! *))5.3*/)-! :',&! ',!

LR-).-,*.1E(!_-+*.,6 -/,!57!,&-!@*/9!57!</=0*/3!"$>$?!J/!U5/3*1C!S$!M-8.;*.1!
"$>$C! ,&-!H.'A1!K5;/)'0E(!5.3-.! :*(! *//5;/)-3C!7.*6-3! *(! *!6-((*=-!7.56! ,&-!
n'/=!LK&*3&*!*/3!P-:81!S#"SQ!ZOC!*/3!+;80'(&-3!81!*,,*)&'/=!,&-!75005:'/=!/5,-!
,5!,&-!@*/9!57!</=0*/3!355.(Q!

!
bV+5/!,&-!G-+.-(-/,*,'5/!57!,&-!K&*/)-005.!57!,&-!<4)&-X;-.C!(,*,'/=!,&*,!
7.56! ,&-! G-(;0,! 57! ,&-! T/75.6*,'5/! :&')&! &-! &*(! .-)-'A-3C! */3! 57! ,&- !
</X;'.'-(!:&')&!',!&*(!8--/!&'(!_;,1!,5!6*9-!.-(+-),'/=!,&-!<77-),!57!,& -!
;/;(;*0!_-6*/3(!75.!R+-)'-C!,&*,!&*A-!8--/!6*3-!;+5/!,&-!U-,.5+50'(C!'/!



! "SB!

K5/(-X;-/)-! 57! '00 Y75;/3-3! 5.! -4*==-.*,-3! ^0*.6(! '/! 3'77-.-/,! H*.,(! 57!
,&-!K5;/,.1C! ',! *++-*.(! ,&*,! ;/0-((! (56-!U-*(;.-! '(! '66-3'*,-01! ,*9-/C!
,&-.-!6*1!8-!G-*(5/!,5!*++.-&-/3!*! j*/,! 57!*!(;77')'-/,!R;++01!57!K*(&!
,5! */(:-.! ,&-! <4'=-/)'-(! 57! ,&-! H;80')9! R-.A')-?! T,! '(! ,&-! ;/*/'65;(!
5+'/'5/! 57! ,&-! @5*.3C! ,&*,! ',! '(! '/3'(+-/(*801! /-)-((*.1! 75.! ,&-! H;80')9!
(-.A')-C!,&*,!,&-!_'.-),5.(!57!,&-!@*/9!57!</=0*/3C!(&5;03!75.8-*.! '((;'/=!
*/1!K*(& !'/!H*16-/,C!;/,'0! ,&-!R-/(-!57!H*.0'*6-/,! )*/!8-! ,*9-/!5/! ,&*,!
R;8h-),C!*/3!,&-!+.5+-.!U-*(;.-(!*35+,-3!,&-.-;+5/C!75.!6*'/,*'/'/=!,&-!
U-*/(!57!K'.);0*,'5/C!*/3!(;++5.,'/=! ,&-!H;80')9!*/3!K566-.)'*0!K.-3',!
57! ,&-! n'/=356! *,! ,&'(! '6+5.,*/,! K5/h;/),;.-l! */3 ! ',! '(! 5.3-.-3! ,&*,! *!
K5+1! 57! ,&'(! U'/;,-! 8-! ,.*/(6',,-3! ,5! ,&-! _'.-),5.(! 57! ,&-! @*/9! 57!
</=0*/3C!*/3!,&-1!*.-!&-.-81!.-X;'.-3!5/!,&-!a.5;/3(!57!,&-!<4'=-/)1!57!
,&-!K*(-!,5!)5/75.6!,&-.-,5!;/,'0!,&-!R-/(-!57!H*.0'*6-/,!)*/!8-!,*9-/!*(!
*75.-(*'3c!L@*/9!57!</=0*/3!"$>$O?!

!
%&*,!U5/3*1C!,&-!@*/9!57!</=0*/3!*0(5!+; 80'(&-3!*!(,*,-6-/,!(*1'/=!,&*,!3-(+',-!
,&-!.-(,.'),'5/!57!)5/A-.,'8'0',1C!',!:*/,-3!,5!)5/,'/;-!:',&!,&-!.-(,!57!',(!8*/9'/=!
8;('/-((!*(!;(;*0C!/5,*801!3'()5;/,'/=!8'00(!57!-4)&*/=-Q !

!
bd'e/! )5/(-X;-/) -! 57! */! 5.3-.! 57! &'(! U*h-(,1E(! H.'A1! K5;/)'0C! /5,'7'-3! ,5!
,&-! 8*/9! 0*(,! /'=&,C! df,e&-! 3'.-),5.(! 6-*/! ,5! )5/,'/;-! ,&-'.! ;(;*0!
3'()5;/,(!75.! ,&-! *))56653*,'5/!57! ,&-! )566-.)'*0! '/,-.-(,C!+*1'/=! ,&-!
*65;/,!'/!8*/9!/5,-(C!*/3!,&-!3'A'3-/3!:*..*/,(!:'00!8-!+*'3 !'/!,&-!(*6-!
6*//-.c!L)',-3!*7,-.!K&*3&*!*/3!P-:81!S#"SQ!$O? !

!
^(! ,5! R,*/&5+-! L"BZSOC! ,&-! +.'A*,-! (-),5.! )56+0'-3! :',&! ,&'(! (,.*,-=1! 57 !
)5/,'/;'/=! ,5! ;(-!@*/9!57!</=0*/3! /5,-(! *0,&5;=&! ,&-1! :-.-! /5!05/=-.! ,'-3! ,5!
=503Q!
!

bd*e! 6--,'/=! 57! ,&-! 6-.)&*/,(! 57! `5/35/! :*(! '66-3'*,-01! (;665/-3C!
*/3! &-03! /-4,! 3*1! *,! /55/! '/! a;'03&*00C! ,&-! `5.3! U*15.! +.-('3'/=?! %&-1!
.-(50A-3!;/*/'65;(01!,&*,!,&-1!:5;03!*))-+,!8*/9 Y/5,-(!'/!*/1!+*16-/,!
:&')&!,&-1!&*3!,5!.-)-'A-C!*/3!,-/3-.!8*/9 Y/5,-(! '/!*/1!+*16-/,! :&')&!
,&-1!&*3!,5!6*9-?!^!G-(50;,'5/!,5!,&'(!-77-),!:*(!('=/ -3!81!*00!,&-!+-.(5/(!
+.-(-/,c!LR,*/&5+-! "BZSQ!"$O?!
!

%&;(C! ,&-! (;(+-/('5/! 57! )*(&! +*16-/,( D *(! */! -6-.=-/)1! ).'('(! '/,-.A-/,'5/!
3-)'3-3!;+5/!81!,&-!-4-);,'A-!8.*/)&!57!=5A-./6-/, D :*(!8*)9-3!81!*00!5,&-.!
.-0-A*/,! +;80')!*/3!+.'A*,-!'/(,',;,'5/(Q !
!

bd^e,!,&-!+5'/,!57!,&-!(;(+-/('5/!*00!+50',')*0!'/(,',;,'5/(!(;)&!*(!,&-!@*/9C!
H*.0'*6-/,! */3! ,&-! =5A-./6-/,! 8;,! *0(5! ,&-! `5/35/! U5/-1! U*.9-,(!
(&5:-3! )5/('3-.*80-! )5/)5.3*/)-?!%&-'.!58h-),'A-! (--6-3! ,5!&*A-!8--/!
,5!-/(;.-! (655,&!5+-.*,'5/(!57!,&-!).-3',!6*.9-,(!'/!(+',-!57!,&-!:*.!*/3!
(;(+-/('5/! 57! )5/A-.,'8'0',1?! T/! ,&-! /*6-! 57! 65/-,*.1! (,*8'0',1! ,&-!
*;,&5.','-(C!:&')&!:-.-!*));(,56-3!,5!6*9-!*;,5).*,')!3-)'('5/(C!'/! ,&'(!
5))*('5/! +*'3! *! (+-)'*0! *,,-/,'5/! ,5! )566;/')*,-! ,& -'.! +50')1! *),'5/(!
5+-/01!*/3!(1(,-6*,')*001!,5!,&-!6*.9-,(!*/3!,&-!:'3-. !+;80')?!%&-!@*/9C!
*(! )*/! 8-! .-*3! 7.56! ',(! *//5;/)-6-/,C! 6*3-! ',! )0-*.! ,&*,! ',(! 5,&-.!
8;('/-((-(! )5/,'/;-3! *(! ;(;*0Q! ,&-.-! :-.-! /5! )&*/=-(! '/! 3'()5;/,'/=C!
+.'A*,-! 5.! +;80')! 05*/(! 5.! ' /! .- 0*,'5/(&'+! :',&! ',(! +.5+.'-,5.(c! LK&*3&*!
*/3!P-:81! S#"SQ!$YBO?! !



! "S>!

J/! ]! U*1! "$>$C! ,&-! H*.0'*6-/,! '((;-3! */! )?& (+%1!0-=','6'2*,'5/! 57! ,&-!
H.'A1!K5;/)'0E(!3-)'('5/!81!+*(('/=!,&-!@*/9!G-(,.'),'5/!^), [> C!,',0-3!F^/!^),!75.!
)5/7'.6'/=! */3! )5/,'/;'/=C!75.! *!0'6 ',-3!%'6-C! ,&-!G-(,.'),'5/! )5/,*'/-3! '/! ,&-!
U'/;,-!57!K5;/)'0!57!,&-!%:-/,1 Y('4,&!57!T)53'.3/&J/-!,&5;(*/3!(-A-/!&;/3.-3!
*/3!/'/-,1 Y(-A-/C!5/!H*16-/,(!57!K*(&!81!,&-!@*/9E!LH;80')!^),C!]$!a-5.=-!TTTC!)?!
N[O?! %&-! 8'00! :&')&! 0-3! ,5! ^),! &*3! 75.! ,&-! 7'.(,! ,'6-! 8--/! '/,.53;)-3! '/,5!
+*.0'*6-/,! *0.-*31!5/!>!U*.)&! "$>$!8;,! ,559! ,:5!65/,&(! ;/,'0! ',! :*(! +*((-3!
LR,*/&5+-!"BZSQ!">YS#O?!%&-!3-8*,-(!0-*3'/=!;+!,&-!^),! :-.-!&-*,-3l! ,&-!@*/9!
G-(,.'),'5/!7*)-3!(&*.+!5++5(','5/?!R,*/&5+-!L"BZSQ!"BOC!:',&!=.-*,!( 16+*,&1!75.!
H',,E(!3-)'('5/C!(,*,-(!,&*,!b,&-!*.35;.!57!+50',')*0!)5/,-/,'5/!df:*(e!*,!*00!,'6-(!
*/3! '/! -A-.1! +*.,1! &*.3! ,5! 8-! .-0'/X;'(&-3cC! :&')&! 0-3! ,5! b'/A-),'A-(! 57! H',,!
:',&5;,! (,'/,C! 6-*(;.-C! 5.! .-(-.A-c?! M5.! -4*6+0-C! `5/=! M54! L"$>$Q! NOD '/! *!
+*6+&0-,! +;80'(&-3! 5 /01! 3*1(! *7,-.! ,&-! G-(,.'),'5/ D 7'/3(! ',! /-)-((*.1! ,5!
b)5/3-6/! ,&-! )5/3;),!57!U.?!H',,c! */3!&'(!b7*,*0! *8;(-!57!+5:-.c?!W-!8-65*/(!
,&-! ,&-7,! 57! +.5+-.,1C! */3! (--(! '/! ,&-! G-(,.'),'5/! ,&-! *),! 57! *! ,1.*/,?! R&-.'3*/C!
*/5,&-.!6-68-.!57!+*.0'*6-/,C!-4+.-((-3!,&-! 7-*.!,&*,!b,&-!+*+-.!57!,&'(!)5;/,.1!
:5;03! ;0,'6*,-01! -4+-.'-/)-! ,&-!7*,-!57! ,&-!M.-/)&E!*(('=/*,(!5.!6*/3*,(! ('/)-!
F85,&!)5/,*'/-3!,&-!'3-*!57!)56+;0('5/Ec!L)',-3!'/!W500*/3-.!">""Q!NN"O?!^/3!,&-!
U*.X;'(! 57! `*/(35:/-! *.=;-3Q! bT7! 15;! *,,-6+,! ,5! 6*9-! 8*/9 Y/ 5,-(! *! 0-=*0!
,-/3-.C!,&-'.!).-3',!:'00!+-.'(&?!%&'(!'(!/5,!6*,,-.!57!)5/h-),;.-C!8;,!57!-4+-.'-/)-?!
^!7-A-.!'(!*(!6;)&!*!7-A-.!'/!`5/35/!*(!'/!H*.'(!5.!^6(,-.3*6C!*/3!,&-!(,5++*=-!
57! +*16-/,! 6;(,! 8-! ,&-! (*6-! '/! :&*,-A-.! )5;/,.1! ',! (&*00! &*++-/c! L)',-3! '/!
R,*/&5+-!"BZSQ!"BO?!

!
_-(+',-! ,&-! :'3-(+.-*3! ).',' )' (6! */3! 7-*.! *85;,! ,&-! (;(+-/('5/! 57! )*(&!

+*16-/,(C! -4-6+0'7'-3!81! ,&-!+*.0'*6-/,*.1!3-8*,-C! :&1!3'3! ,&-!H.'A1!K5;/)'0!
3-)'3-! ,5! '((;-! ',(!5.3-.!75.!8*/9! .-(,.'),'5/! '/! ,&-!7'.(,!+0*)-m!T/!0'/-! :',&! ,&-!
A'-: !*35+,-3!'/!,&'(!(,;31!*85;,!,&-!'/&-.-/,!'/(,*8'0',1!57!+.'A*,-!).-3',!65/-1C!
K&*3&*!*/3!P-:81!LS#"SQ!ZO!*.=;-!,&*,!*;,&5.','-(!&*3!/5,!6*/1!5+,'5/(?!%&-1!
)5;03! 0-,! ,&'/=(! +0*1! 5;,! */3! .'(9! *! )56+0-,-! 3-+0-,'5/! 57! ,&-! @*/9E(! 8;00'5/!
.-(-.A-C!5.!,*9-!*),'5 /Q!
!

b_;.'/=! ,&*,! :--9-/3! '/! M-8.;*.1! "$>$! ,&-! 65/-,*.1! *;,&5.','-(! :-.-!
7*)-3!:',&!,:5!5+,'5/(Q!L'O!0-,!,&-!);..-/)1!-4&*;(,!,&-!=503!(;++01C!*(!,&-!
5/=5'/=! .;/! 5/! ,&-! );..-/)1! :5;03! (;.-01! 8.'/=! *85;,l! 5.! L''O! (;(+-/3!
)*(&! +*16-/,(! */3! -/(;.-! ,&*,! ,&-! -4, */,! 65/-,*.1! =503! (,5)9! :*(!
+.5,-),-3c!LK&*3&*!*/3!P-:81!S#"SQ!ZO?!

!
T/! ,&'(C! '/*),'5/! :*(! )5//-),-3! ,5!*!3556(3*1!()-/*.'5!*))5.3'/=! ,5! :&')&! ,&-!
7'/*/)'*0!(1(,-6!:*(!*,!,&-!8.'/9!3;-!,5!,&-!'/,-./*0!*/3!,&-!-4,-./*0!3.*'/Q! !
!

b^/,')'+*,'/=! *! +*/')! */3! *! 8* /9! .;/! ,5! 8.-*9! 5;,! 5/! ,&-! 75005:'/=!
U5/3*1C!,&-!H.'A1!K5;/)'0!dfe!3-)'3-3!,5!9--+!,&-!@*/9E(!355.(!)05(-3!,5!
,&-!+;80')!'/!5.3-.!,5!+.-A-/,!,&-!8-*.-.(!57!,&-!@*/9!57!</=0*/3E(!/5,-(!
7.56! )5/A-.,'/=! ,&-6! ,5! =503! */3C! )5/(-X;-/,01C! -6+,1'/=! ,&-! @*/9E(!
=503!.-(-.A-( c!L'8'3O?! !

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
[> !! %&-!3;.*,'5/!57!,&-!^),! :*(!*,!7'.(,!0'6',-3!,5!SN!o;/-!"$>$! LH;80')!^),C!]$!a-5.=-!TTTC!)?!N[C!

R-)?!zTTO?!W5:-A-.C!+.'6*.'01!3;-!,5!,&-!M.*/)5Y</=0'(&!:*.C!',!:*(!.-/-:-3!6*/1!,'6-(!*/3!
.-6*'/-3!'/!+0*)-!;/,'0!"BS"? !



! "]# !

W-/)-C!7.56!,&-!+50')1Y6*9-.(E!+5'/,!57!A'-:C! ,&-.-!:*(!0',-.*001!/5!*0,-./*,'A-!,5!
'6+0-6-/,'/=! ,&-!G-(,.'),'5/ ?!%&'(!'/,-.+.-,*,'5/! )5..-(+5/3(! ,5! ,&-! /*..*,'A-!
,&*,! )*/! 8-! 75;/3! '/! %&5./,5/! L"B#SO! */3! W5./-.! L"B#SO?! J;,! 57! 7-*.! 75.! , &-!
:5.(,!*/3! ;/3-.! -4,.-6-! ,'6-!+.-((;.-C!*0(5!='A-/! ,&-! :*.,'6-! )5/,-4,C!H.'6-!
U'/'(,-.!H',,!3-)'3-3!'/!7*A5;.!57!,&-!8*'05;,!*(!,&-!0-((-.!57!,:5!-A'0(? !
!

W5:-A-.C! ,&-.-! *.-! *0(5!)56+-,'/=! '/,-.+.-,*,'5/(?! j*0,-.!@513!L"B#"OC!
75.! -4*6+0-C! '/('/;*,-3! ,&*,! H',,! &*3! +.5A59-3! ,&-! (;(+-/('5/! ,5! (-.A-! ,&-!
'/,-.-(,!57!,&-!8*/9'/=!'/3;(,.1?!^(!,5!^.'-!^./5/C!@513!8-0'-A-3!,&*,! !

!
b,&-!+50')'-(!'6+0-6-/,-3!3;.'/=!,&-!65/,&(!8-75.-!,&-!G-(,.'),'5/!:-.-!
)*0);0*,-3! ,5! ).-*,-! *! (&5.,*=-! '/! ,&-! )'.);0*,'5/! (5! ,&*,! ,&-! +; 80')C!
(;77-.'/=! 7.56! ,&'(! ()*.)',1C! :5;03! 8-! .-*31! ,5! *))-+,! /-:! 6-*(;.-(c!
L^./5/!S#""Q!B[O?!

!
^))5.3'/=01C!@513!:.',-(!'/!&'(! U)11)3&1+&9$11Q!
!

bj&-/!T! )*00! ,5!6'/3! ,&-! )5/3;),!+;.(;-3!81! ,&-!@*/9!57!</=0*/3C!75.! *!
)5/('3-.*80-!,'6-!+.-A'5;(!,5!,&-! (;(+-/('5/!57!,&-!+*16-/,!57!',(!/5,-(C!
,&-.-! *++-*.! '/! ',! 6*/1! )'.);6(,*/)-(! :&')&! *065(,! :*..*/,! ,&-!
(;(+')'5/!,&*,C!'/(,-*3!57!.-*001!3.-*3'/=!,&*,!(;(+-/('5/!*(!*/!-A'0C!,&-1!
.*,&-.!0559-3!,5!',!*(!*/!*3A*/,*=-?!^,!:&*,!+*.,');0*.!+-.'53!,&-!'3-*!57!
,; ./'/=!,&'(!.-*0!)*0*6',1!'/,5!*/!'6*='/*.1!8-/-7',C!:*(!7'.(,!)5/)-'A-3!',!
'(!'6+5(('80-!,5!*()-.,*'/l!8;,!',!(--6(!/*,;.*0!-/5;=&!,5!)5/)0;3-C!,&*,!'(!
6;(,!&*A-!(+--3'01!75005:-3!,&*,!57!,&-!(;++5(-3!/-)-((',1!57!(;(+-/3'/=!
,&-!+*16-/,!57!@*/9!/5,-(?!T7!,&'(!8-! ,.;-C! ',! :'00!*))5;/,!75.! ,&*,!0'/-!57!
)5/3;),!:&')&!,&-!@*/9!+;.(;-3!75.!6*/1!65/,&(!+.-A'5;(!,5!,&-!SZ,&!57!
M-8.;*.1! "$>$?!M5.C! '7! ',!&*3!8--/! .-*001! '/! )5/,-6+0*,'5/! ,5! .-3;)-! ,&-!
6-*/(! 5 7! )'.);0*,'5/! ,5! ,&*,! -4,.-6-! () *.)',1! :&')&! 6'=&,! +.-+*.-! ,&-!
+;80')! 6'/3! 75.! ,&-! '/,.53;),'5/! 57! */1! (1(,-6C! &5:-A-.! -4)-+,'5/*80-C!
,&*,!(&5;03!+.56'(-!.-0'-7C!,&-!@*/9!57!</=0*/3!)5;03!/5,!&*A-!*),-3!65.-!
)5/('(,-/,01! ,&*/! ,&-1! 3'3C! '/! 5.3-.! ,5! +.53;)-! (;)&! */! -77-),c! L@513!
"B#"Q!Z>Y$#O?!

!
M-*A-.1-*.!L">Z]OC! '/!,;./C!+;,(! ,&-! .-(,.'),'5/! '/! *!8.5*3-.! )5/,-4,?!W-!

(,.-((-(!,&*,!,&-!*),;*0!5.'='/(!3*,-3!8*)9!,5!,&-!"$>]!).'('(!*/3!,5!,&-!)5;/,.1!
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(-07Y.-7-.-/,'*0',1! 57! ,&-! *),'A',1! :*(! 6*3-! 5 8A'5;(! '/! ,&-! *7,-.6*,&! 57! ,&-!
*))56653*,'5/! */3! 8-)*6-! 8*)9-3! 81! ,&-! (,*,-?! %&'(! *0(5! &*3! */! -77-),! 5/!
)5;/,.1!8*/9!/5,-(Q!%&-!"B"#!@;00'5/!G-+5.,!-4+.-((-(!,&-!A'-:!,&*,!b(5!05/=!*(!
,&-!K*(&!+*16-/,(!57! ,&-!@*/9!*.-! (;(+-/3-3C!,&-! :&50-!+*+-.!57! ,&-!K5;/ ,.1!
@*/9-.(!'(!*!(;+-.(,.;),;.-!.*'(-3!;+5/!,&-!75;/3*,'5/!57!,&-!+*+-.!57!,&-!@*/9!
57!</=0*/3c!LK*//*/!">S[Q!Z"O?!
( (



! "][ !

):)(!1.39<*61. (
!
%&'(!)&*+,-.!&*(!,.*)-3!,&-!.'(-!57!8*/9!/5,-(!*(!*!+.'A*,-!).-3',!65/-1!75.6!'/!
</=0*/3!7.56!,&-!6'3 Y"$ ,&!)-/,;.1!*/3! ,&-! *))56653*,'5/!57!@*/9!57!</=0*/3!
/5,-(! '/! "$>$! :',&! ,&-! J.3-.! 57! ,&-! H.'A1 !K5;/)'0?! %&'(! +50',')*0! '/,-.A-/,'5/!
;/'/,-/,'5/*001!,.*/(75.6-3!,&-!</=0'(&!65/-,*.1!(1(,-6!81!-(,*80'(&'/=!+;80')!
0'X;'3',1! */3! (50A-/)1! 8*)9(,5+(! */3! ,&;(! (&'7,'/=! ,&-! 3-0'/-*,'5 /! 8-,:--/!
+;80')!*/3!+.'A*,-!).-3',!65/-1!:',&'/!,&-!&18.'3',1!57!,&-!(-07 Y.-7-.-/,'*0 !).-3',!
65/-1!(1(,-6?! !
!

%&-! )&*+,-.! &*(! *++0'-3! ,&-! ,:5 Y+&*(-! 653-0! 57! +.'A*,-! ).-3',! 65/-1!
*))56653*,'5/!5/!,&-!"B ,&!)-/,;.1!)5/,-4,!57!</=0*/3!*(!,&-!,&-/! )-/,.-!57!,&-!
:5.03E(!7'/*/)'*0! (1(,-6! */3! ,&-! '/,-./*,'5/*0! )5.-! )5;/,.1! '/! '/3;(,.'*0'2*,'5/!
*/3!,&-!.'(-!57!)*+',*0'(6?!T,!3-65/(,.*,-3!&5:!,&-!@*/9!57!</=0*/3!*/3!)5;/,.1!
8*/9(! *(! (+-);0*,'A-! */3! H5/2'! ;/',(C! :&'0-! ;('/=! ,&-! ,-)&/'X;-(! -*.0'-.!
3-A-05+-3! 81! `5/35/! =503(6',&(C! -(,*80'(&-3! */! -/)56+*(('/=! */3! -4+*/3'/=!
).-3',! 65/-1! (1(,-6! '/! </=0*/3C! :',&! @*/9! 57! </=0*/3! /5,-(! -A-/,;*001!
8-)56'/=! (1(,-6')*001! .-0-A*/,?! T/! ,&-! "$>]! ).'('( D :&')&! W5++',! L">BZQ! [[O!
3-().'8-(! *(! b,&-! :5.(,! 57! ,&-! )-/,;.1! dfe! 8- )*;(-! ,&-.-! :*(! *! A-.1! =-/-.*0!
7*'0;.-!57!+*+-.!).-3',!,&*,!.-3;)-3!F6*/1!.-(+-),*80-C!+.;3-/,C!*/3C!;0,'6*,-01C!
A-.1! (50A-/,! +-.(5/(! ,5! ,&-! 65.,'71'/=! /-)-((',1! 57! (,5++'/=! +*16-/,Ec D ,&-!
-4+*/('5/*.1!,-/3-/)1!.-A-.,-3!',(-07?!j&'0-!,&-!7'.(,!.5;/3!57!8*/9 !.;/(!3'3!/5,!
1-,!*77-),!@*/9!57!</=0*/3!/5,-(!*(!,&-!(1(,-6')*001!.-0-A*/,!).-3',!65/-1!75.6C!
,&'(!&*++-/-3! '/! "$>$C!(-,,'/=!7.--! ,&-! ,-)&/')*0! /-)-((',1! ,5!*))56653*,-! ,&-!
(1(,-6')*001!.-0-A*/,!+.'A*,-!).-3',!65/-1!75.6C!75005:'/=!,&-!7;/),'5/*0'(,!05=') !
-68-33-3!'/!,&-!).-3',!65/-1!(1(,-6!:&')&!*005:(!65/-1!).-*,'5/! )?&*$#$:+?!
!

j&*,! &*++-/-3! ,5 ! ,&-! *))56653*,-3! @*/9! 57! </=0*/3! /5,-(! '/! ,&-!
*7,-.6*,&!57!"$>$m!j*(!,&-!*))56653*,'5/!*/3!,&-!)5/)56',*/,!,.*/(75.6*,'5/!
57! ,&-! 65/-,*.1! (1(,-6! +-.6*/-/,m! W5:! 3' 3! ',! *77-),! ,&-! (-,;+! 57! ,&-! 65/-1!
(;++01!*(!:-!9/5:!',!,53*1m !

!
%&-!@*/9!G-(,.'),'5/!&*3!8--/! '6+0-6-/,-3! *(! */! -6-.=-/)1!6-*(;.-?!

%&-!^),!&*3!+.5A'3-3!,&*,!,&-!(;(+-/('5/!57!)*(&!+*16-/,(!(&5;03!5/01!.-6*'/!
'/! +0*)-! 75.! *! 0',,0-! 65.-! ,&*/! (-A-/! :--9(?! T/! ,&-! /-4,! 1-*.(C! &5:-A-.C! ,&-!
(;(+-/('5/! :*(! )5/,'/;5;(01! -4,-/3-3! (;)&! ,&*,! ,&-! G-(,.'),'5/! H-.'53! :*(!
;0,'6*,-01! 9-+,! ;+! ;/,'0! "BS"! L`'-+6*//! ">]]O?! T/! ,&'(! ,'6-C! '/! ,-.6(! 57! ,&-!
U5/-1! U*,.'4C! @*/9! 57! </=0*/3! /5,-(! :-.-! (3$7.1)L('5:$-& 0+*)/ ! */3! )5;/,.1!
8*/9! /5,-(! .-6*'/-3! ('3)&(3$7.1)&0+*)/?! @-,:--/! "B#N! */3! "B">C! *! .*/=-! 57!
+*.0'*6-/,*.1! '/A-(,'=*,'5/(! :-.-! )5/3;),-3! ,&*,! -',&-.! 3'.-),01! 5.! '/3'.-),01!
,5;)&-3!;+5/!,&-!(,*,;(!57!8*/9!/5,-(?!U5(,!+.56'/-/,01C!,&-!@;00'5/!G-+5.,!57!
"B"# D ,&-!7'/*0!35);6-/,!57!,&-!R-0-),!K566',,--!5/!,&-!W'=&!H.')-!57!@;00'5/ D
)*00-3!75.!*!.-,;./!,5!)5/A-.,'8'0',1C!:&')&!:*(!-4,-/('A-01!3-8*,-3!'/!+*.0'*6-/,!
*/3! 8-)*6-! */! '6+5.,*/,! .-7-.-/)-! +5'/,! '/! ,&-! +;80')! 3'()5;.(-! L)7?! M-,,-.!
">[>O?! %&-! (,*,;(! 57! )5;/,.1! 8* /9! /5,-(! .-6*'/-3! ;/*77-),-3! 3;.'/=! ,&-!
G-(,.'),'5/!H-.'53?!^(!M-*A-.1-*.!L">Z]Q!">#O!/5,-(C!bd)e5/7'3-/)-!'/!,&-!)5;/,.1!
8*/9(! :*(! )56+0-,-01! .-(,5.-3?! %&-'.! /;68-.C! :&')&! '/! "$>]! &*3! 8--/! *85;,!
N##C!*/3!:&')&!&*3!8--/!.-3;)-3!'/!,&-!+*/')!57!,&*,!1-*.!81 !*85;,!B#C!'/).-*(-3!
'/!,&-!,&'.,--/!1-*.(!*7,-.!"$>$!,5!5A-.!$[#?c! ! !



! "]Z !

%&-! :5.9! 57! ,&-! +*.0'*6-/,*.1! )566',,--(! ,&*,! &*3! 8--/! -(,*80'(&-3!
3;.'/=! ,&-!G-(,.'),'5/!H-.'53! :*(! )5//-),-3! ,5!A'A'3! '/,-00-),;*0! )5/,.5A-.('-(!
*85;,!65/-,*.1!,&-5.1?!%&5(-!)5/,.5A-.( '-(!75;/3!,&-'.!:*1!'/,5!&'(,5.1!8559(!
*(!,&-!F@;00'5/'(6!_-8*,-EC!:&')&!,559!+0*)-!'/!,&.--!.5;/3(!*/3!5A-.0*++-3!:',&!
,&-! */*01(-(! '/! ,&-! )566',,--( D 85,&! :',&! .-=*.3! ,5! ,'6'/=! */3! ,&-! +-.(5/(!
'/A50A-3?!T/!,&-(-!3-8*,-(C!F@;00'5/'(,(E!:*/,-3!,&-!@*/9!57!</=0*/3!,5!.-,;./!,5!
)5/A-.,'8'0',1C!:&'0(,!^/,' Y@;00'5/'(,(!(;++5.,-3!,&-!(;(+-/('5/!57!)5/A-.,'8'0',1!
L^./5/! S#""Q! $]l! )7?! *0(5! S?S?"O?! J/-! 65/-,*.1! '3-*! ,&*,! &*3! 8--/! -(,*80 '(&-3!
*/3 !+5+;0*.'2-3!3;.'/=!,&-!@;00'5/ '(6!3-8*,-(!.-7-.(!,5!,&-!X;-(,'5/!57!)5/ ,.50!
5A-.!,&-!'((;*/)-!57!)5;/,.1!8*/9!/5,-(!*/3!-77-),'A-01!'/,.53;)-3!,&-!05=')!57!*!
(,*,- Y8*(-3!65/-,*.1!,&-5.1?!^(!,5!W;6+&.-1!L">BBQ!NOC!:&*,!&-!)*00(!,&-!F(,.'),!
8;00'5/'(,(EC!8.5;=&,!75.,&!

!
b,&-! 65/-,*.'(,! /5,'5/! 57! )5/,.50! 57! ,&-! 65/-1! (,5)9! ,&.5;= &! ,&-! &'=&Y
+5:-.-3!65/-,*.1! 8*(-?! j',&! .-(+-),! ,5! 8*(-! )5/,.50C! ,&-1! *.=;-3! ,&*,!
,&-!@*/9!57!</=0*/3!)5;03C!,&.5;=&!',(!5:/! /5,-! '((;-C!.-=;0*,-! ,&-!/5,-!
'((;-!57!,&-!)5;/,.1!L/5/ Ỳ5/35/O!8*/9(!*(!:-00!*(!5,&-.!+.'A*,-01!'((;-3!
6-*/(!57!+*16-/,!L8'00(!57!- 4)&*/=-!*/3!)&-)9'/=!3-+5(',(Oc? !
!
^7,-.! @*/9! 57! </=0*/3! /5,-(! &*3! .-)-'A-3! *! 4)& $'3)C! /5,! 5/01!4)& ,.-1+C!

(,*,;(! *(! 0-=*0! ,-/3-.! '/! "B""! Lj50,-.! ">"$Q! >#OC! ,&-! +50',')*0! 3-)'('5/! 75.! .- Y
-/*),'/=!,&-!)5/A-.,'8'0',1!57!@*/9!57!</=0*/3!/5,-(!'/,5!=503!:*(!6*3- !:',&!,&-!
G-(;6+,'5/!^),! '/! "B"> D *!0-='(0*,'5/!57,-/! .-7-..-3! ,5!*(! ,&-!FM'.(,!H--0E(!^),E!
L`'-+6*//! ">]]O?!%&-!^),! (;==-(,-3! ,&*,!7.56! "B">! ,5! "BS"C! ,&-!@*/9! (&5;03!
.-3;)-!,&-!+.')-!57!=503!;/,'0! ',! .-*)&-3!,&-!6'/,!+.')-?!^,!,&-!(*6-!,'6-C!:&'0-!
-77-),'A-01! 75005:'/=! G')*.35E(! /5,5.'5;(! FT/=5,! H0*/E! L@5/*.! ">S]Q! SBSl! )7?!
G')*.35! "B"ZOC! ,&-! @*/9! (&5;03! 5/01! &*/3! 5;,! 8;00'5/C! /5,! )5'/(C! '/! 5.3-.! ,5!
*A5'3! */! -4)&*/=-! 57! /5,-(! '/,5! )5'/(! 75.! ,&-! 356-(,')! )'.);0*,'5/?! ^7,-.! ,&-!
G-(;6+,'5/! ^),! :*(! +*((-3C! ,&-.- ! :*(! A-.1! 0',,0-! '/,-.-(,! 75.! =-,,'/=! @*/9! 57!
</=0*/3! /5,-(! .-3--6-3! '/! 8;00'5/! LM-,,-.! ">Z[Q! >ZO?! P5,*801C! 3;.'/=! ,&-!
G-(,.'),'5/C!,&-!+-5+0-!&*3!8-)56-!*));(,56-3!,5!;('/=!/5/ Y6-,*00')!);..-/)1?!
T/!U*1!"BS"C!,&-!@*/9!57!</=0*/3!3-)'3-3!,5!.-,;./!,5!)5/A- .,'8'0',1!-*.0'-.!,&*/!
75.-(--/?!T/!U*1!"BS"C!*!0*:!:*(!+*((-3!6*9'/=!',!+5(('80-!,5!-4)&*/=-!@*/9!57!
</=0*/3!/5,-(!'/,5!)5'/(!*=*'/!L`'-+6*//!">]]O? !

!
j&*,! 3'3! ,&-! .-,;./! ,5! )5/A-.,'8'0',1! '6+01! 75.! ,&-! (,*,;(! 57! @*/9! 57!

</=0*/3! /5,-(m! _'3! ,&-'.! *))56653*, '5/! +.-A*'0m! _-(+',-! ,&-! '/,-/,'5/! 57! ,&-!
"B">!^),C!@*/9!57!</=0*/3!/5,-(!:-.-!*.=;*801!/5,!(&'7,-3!8*)9!'/,5!,&-!+.'A*,-!
65/-1! .-*06! */3! .-6*'/-3! (3$7.1)L('5:$-&0+*)/ !*(! ,&-'.! +;80')! 8*)9(,5+(! 3'3!
/5,! 3'(*++-*.?! M'.(,01C! ,&-.-! '(! /5! -A'3-/)-! ,&*,! ,&-! =5A- ./6-/,! (,5++-3!
*))-+,'/=! */! ;/0'6',-3! *65;/,! 57! @*/9! 57! </=0*/3! /5,-(! 75.! *00! 9'/3(! 57!
+*16-/,(!*(!3-)'3-3!;+5/!'/!"$>$!*/3!7;.,&-.!)5/7'.6-3!'/!"B#Z? !!R-)5/301C!',!'(!
,.;-!,&*,!,&-!8*)9(,5+!,&*,!,;./-3!@*/9!57!</=0*/3!/5,-(!'/,5!,&-!;0,'6*,-!6-*/(!
57!+*16-/,!81!0-=*0!+.5)0*6*,'5/!:*(!.-65A-3!'/!',(!-4+0')',!75.6!*(!)56653',1!
65/-1!:*(!+;,!*,!,&-!,5+!57!,&-!&'-.*.)&1!57!65/-1!*=*'/?!M5.6*001C!,&-!@*/9!57!
</=0*/3!:*(!/5!05/=-.!'/!,&-!+5(','5/!,5!'((;-!3-8,(!,&*,!',!3'3!/5,!&*A-!,5!.-+*1l!
',(! 0'*8'0','-(! :-.- ! /5! 05/=-.! */! -/,',0-6-/,! ,5! /5,&'/=! -0(-! 8;,! ,&-6(-0A-(?!
W5:-A-.C!'6+0')',01!,&-!8*)9(,5+!.-6*'/-3!'/!+0*)-Q!T,!:*(!:'3-01!-4+-),-3!,&*,!
'7! /-)-((*.1C! ,&-!G-(,.'),'5/! )5;03!8-! .-+-*,-3!*/3!*!0*:!8-! .- Y'/,.53;)-3! ,&*,!
:5;03!6*9-!,&-!@*/9!'00'X;'3',1!.-65,- !*=*'/!L)7?!`'-+6*//!">]]O? ! !



! "]$ !

%&-! 6*'/! (,-+! 57! .- Y.-=;0*,'/=! ,&-! 8*/9! /5,-! (;++01! *7,-.! ,&-! "$>$!
*))56653*,'5/!5));..-3!:',&!,&-!"BNN!@*/9!K&*.,-.!^),? !%&-!^),!75005:-3!,&-!
'/,-00-),;*0!3-8*,-!8-,:--/!,&-!K;..-/)1!R)&550!*/3!,&-!@*/9'/=!R)&550C!:&')&!
6*1! 8- !A'-:-3! *(! *! (,.;==0-! 8-,:--/! 65/-,*.1! ,&-5.'-(! 57! ).-3',! */3! ).-3',!
,&-5.'-(! 57! 65/-1! *(! :-00! *(! 8-,:--/! *! (,*,- Y8*(-3! */3! *! 6*.9-, Y8*(-3!
*++.5*)&!,5!65/-1!).-*,'5/ !L)7?!K&*+,-.! S?SO?!̂ (! M'=;.- !N?"N!'/3')*,-(C!,&-!^),!.- Y
.-=;0*,-3! ,&-! (,*,;(! 57! 8*/9! /5,-( ! 85,&! '/! ,&-! +;80')! */3! ,&-! +.'A*,-! ).-3',!
65/-1!.-*06Q !
!
!

><?963(!'&56%(@1.&A(B1'4*( >'6C#%&(!'&56%(@1.&A(B1'4* (
(

D;E(><'&(><?963(@1.&A(
(
a(

(
DFE(><?963G$'6C#%&(@1.&A(

(
(
!
(

(
DHE(>'6C#%&G$<?963(@1.&A(

(
(
(((((((((((((((((((((((((((@*/9!57!</=0*/3!
(((((((((((((((((((((((((((P5,-( !
(

(
D)E(><'&(>'6C#%&(@1.&A(

(
(
!
!
!
(((((((((((((((((((((((((((K5;/ ,.1!@*/9!
(((((((((((((((((((((((((((P5,-( !

!

B68<'&():;) I ^&G'&8<9#%6.8(%"&(?#./(.1%& (*<$$9A(C6#(%"&(;Y))(-#./(!"#'%&'(23%(
!
!
^))5.3'/=01C!5/!,&-!5/-! &*/3C!,&-!^),!(+0',!;+!,&-!@*/9!57!</=0*/3!'/,5!*/!T((;-!
_-+*.,6-/,!*/3!*!@*/9'/=!_-+*.,6-/,?!%&-!T((;-!_-+*.,6-/,!:*(!'/!)&*.=-!57!
/5,-! '((;*/)-! */3! '/,-./*,'5/*0! ,.*/(*),'5/(l! ,&-!@*/9'/=!_-+*.,6-/,!&-03! ,&-!
.-(+5/('8'0',1! 75.! *),'/=! *(! .-=;0*.! 8*/9! '/! , &-! 356-(,')! 7'/*/)'*0! (1(,-6! */3!
:*(! '/!)&*.=-!57!*),'/=!*(!,&-!=5A-./6-/, E(!8*/9!*/3!3'()5;/,'/=!8'00(?!%&-!^),!
'/,.53;)-3! *! "##u! )5A-.*=-! 75.! *00! @*/9! 57! </=0*/3! /5,-( ( '/! ,&-! )'.);0*,'5/!
LF)'.);0*,'5/E! :*(! 3-7'/-3! *(! -',&-.! 01'/=! ,&-! @*/9'/=! _-+*.,6-/,! 5 .! 8-'/=!
'/3--3!5;,! '/! ,&-!&*/3!57! ,&-!=-/-.*0!+;80')O?!T/! ,&-5.1C! ,&-! /5,-(! *))5.3'/=01!
.-)-'A-3! ,&-! (,*,;(! 57! 8-'/=! +;.-01! )-.,'7')*,-(! 75.! +.-)'5;(! 6-,*0? !%&'(! /5A-0!
.-=;0*,'5/!57!@*/9!57!</=0*/3!/5,-(!,;./-3!,&-6!'/,5! ('3)&('5:$-&0+*)/&8-)*;(-!
,&-'.!'(( ;*/)-!:*(!/5,!+;,!;/3-.!*!0-=*0!6*/3*,-!*/3! =5,!)566',,-3!,5!(-.A-!,&-!
+;80')!'/,-.-(,!L)7?!S?]?]O?!J/!,&-!5,&-.!&*/3C!)5;/,.1!8*/9!/5,-(!05(,!,&-'.!(,*,;(!
*(! ('3)&(3$7.1)&0+*)/!*/3!:-.-!3-65/-,'2-3?!^(!,&-!)'.);0*,'5/!57!)5;/,.1!8*/9!
/5,-(! :*(! /5,! *005:-3 !,5! '/).-*(-C! )5;/,.1!8*/9(! -77-),'A-01!05(,! ,&-'.! .'=&,! ,5!
'((;-! /5,-(C! :',&! ,&-! '/,-/,'5/! ,5!=.*3;*001! )5/A-.,! ,&-6! '/,5!@*/9!57!</=0*/3!
/5,-(!L`'-+6*//!">]]O? ! !

b<9A(;Y)) (

b<
9

A
(;Y

))(



! "]B !

T/!,&-!*7,-.6*,&!57!,&-!"BNN!^),C!,&-!*++.5*)&!,5!.-=;0*,-! 8*/9!/5,-(! *(!
('3)&('5:$-&0+*)/& (+'00-3!5A-.! ,5!5,&-.! )5;/,.'-(C!1-,! :',&! *! )5/('3-.*80-! ,'6-!
0*=?!M5.!-4*6+0-C!'/!,&-!V/',-3!R,*,-(C!/5/Y)5/A-.,'80-!8*/9!/5,-(!*(!0-=*0!,-/3-.!
:-.-!5/01!'/,.53;)-3!'/!"BZ]!3;.'/=!,&-!K'A'0!j*.!La'*//'/'!S##NQ!$"O?!j*=/-.!
L"BZSO!+;80'(&-(!&'(!*/*01('(!57!,&-!65/-,*.1!*/3!).-3',!,&-5.1!57!,&-!"BNN!@*/9!
K&*.,-.!^),!'/!,&-!)5/,-4,!57!+0*/(! 81!,&-!=5A-./6-/,!57!^;(,.'*!,5 !.-=;0*,-!,&-!
^;(,.'*/! 8*/9! /5,-! (;++01! '/! *))5.3*/)-! :',&! ,&-! </=0'(&! 653-0! L'8'3Q! TTTO?! T/!
.-,.5(+-),C! :',&5;,! 3-0A'/=! 3--+-.! '/,5! ,&-! *((5)' *,-3! 6-)&*/'(6(C! :-! )*/!
)5/,-/3! ,&*,! ,&-! ;(-!57!8*/9! /5,-(! *(! ('3)&('5:$-&0+*)/& '(! ,&-! /5.6! ,53*1!L)7?!
H52(*.! S#"NO?! %&-! 3-)'('A-! (,-+! 0-*3'/=! ,5! ,&'(! (-,;+! '/! ,53*1E(! +;80') Y+.'A*,-!
&18.'3',1!57!,&-!65/-,*.1!(1(,-6!:*(!H.'6-!U'/'(,-.!H',,E(!3-)'('5/! ,5!8* '0!5;,!
,&-!@*/9!57!</=0*/3!'/!"$>$!*/3!,&-!)5/)56',*/,!;/'/,-/,'5/*0!*))56653*,'5/!
57! @*/9! 57! </=0*/3! /5,-(C! :&')&! (&'7,-3! ,&-6! 7.56! ,&-! +.'A*,-! ,5! ,&-! +;80')!
).-3',!65/-1!.-*06 ?!



! "#$ !

!"#$%&'() (
!#*&(++,(-#./(0&$1*2%(#3314410#%21.(2.(%"&(5.2%&0(6%#%&*!
!
!
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,&-(-! 8*0*/)-(D! &5:-A-.D! 6*1! /5,! )*00! 75.! ,&-! ;(-! 57! 65/-1! 75.! ,&-'.!
(-,,0-6-/,B!,&-1!6*1D!*/3! '/3-- 3!7.-];-/,01!*.-D!-/,-.-3!,5!,&-!).-3',!57!
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!
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P- !-A'3-/,01! 35-(!/5,!(--!*!];*0',*,'A-!3'77-.-/)-!8-,:--/!,&-!).-3',!'/(,.;6-/,(!
,&-!8*/9!'((;-(!*(!',(!0'*8'0',1!S'>->! 3-+5(',(U!*/3!,&-!).-3',!'/(,.;6-/,(!',!&503(!*(!
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=,*,-(! *.-!+-.75.6-3! :',&! ,&-! *'3!57! ).-3',! .*,&-.! ,&*/! 57!65/-1>! I.56!
,&-!+;.-01!];*/,',*,'A-!+5'/,!57!A'-:D!).-3',!'(!A*(,01!65.-!'6+5.,*/,!,&*/!
65/-1 >!hi lj&5! :5;03! 8-! :'00'/@! ,5! (*1! ,&*,! :-! )5;03! 3'(+-/(-! :',&!
65/-1!*/3!@-,!*05/@!A-.1!:-00!81!,&-!;(-!57!3-8,(!*(!6-*/(!57!+*16-/,m!
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3-8,(>! F,! 8;1(! ,&-! 3-8,(! 57! ',(! );(,56-.(! */3! (-00(! ',(! 5:/! 3-8,(>! F,(!
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I.56!*!R5/-1!X'-:!+-.(+-),'A-D! ',! '(! /5,! (;.+.'('/@!*/3! -*(1! ,5! -4+0*'/!
,&*,!8*/9!3-+5(',(! :-.-! .*,&-.! )5/('3-.-3!g).-3',a! */3! /5,!g65/-1aW!F/! *! ).-3',!
65/-1! (1(,-6D! ,&-! )*,-@5.'-(! 57 ! g65/-1! g! */3! g).-3',aD! ,&5;@&! 57,-/! ;(-3! *(!
3')&5,565;(!5++5(','5/(!S'7!5+-.*,'/@!:',&'/! ,&-!05@')!57!*!g65/-,*.1!,&-5.1!57!
).-3',aUD! *.-! '/! 7*),! ,:5! ('3-(! 57! ,&-! (*6-! )5'/>! l&-,&-.! *! @'A-/! '/(,.;6-/,! '(!
+-.)-'A-3!*(!65/-1!5.!).-3',!3-+-/3(!5/!,&-!.-0*,'A -!+-.(+-),'A->!I5.!,&-!'((;-.!
57! ,&-! ).-3',! 65/-1!75.6D! ,&-!7'/*/)'*0! '/(,.;6-/,! ,-/3(! ,5!8-!g).-3',a>! I5.! ,&-!
+-.(5/!5.! '/(,',;,'5/! ,&*,!&503(! ,&-! '/(,.;6-/,! *(! ',(! *((-,! */3! ;(-(! ',! ,5!6*9-!
+*16-/,(!5.!(,5.-!A*0;-D!',!.*,&-.!)5/(,',;,-(!g65/-1a>!P-/)-D!* !)0-*.!3'(,'/),'5/!
8-,:--/! g65/-1a! */3! g).-3',a! '(! /5,! +5(('80-! 8;,! *! 6*,,-.! 57! (,*/3+5'/,! */3!
,-.6'/505@1>!F,! (--6(! ,5!8-! *! .-@;0*.',1! ,&5;@&! ,&*,!7'/*/)'*0! '/(,.;6-/,(! ,&*,!
&*A-!,*9-/!5/!,&-!.50-!57!+.'A*,-!).-3',!65/-1!*.-!/5,!)5665/01!.-7-..-3!,5!*(!
g65/-1a!8;,!g).-3',aD!:&')&!)&*/@-(!*7,-.!,&-'.!*))56653*,'5/>!?-'/@!'/,-@.*,-3!
'/,5!,&-!+;80')!65/-1!(;++01!0-,(!,&-6!*++-*.!*(!*!75.6!57!g65/-1!+.5+-.a> n#!

!
%5! ];*0'71! *(! +.'A*,-! ).-3',! 65/-1! '/! *! (,.'),! R5/-1! X'-:! (-/(-D! 8*/9!

3-+5(',(! *(! +.'A*,-01! ).-*,-3! FY<(D! 8*(-3! 5/! (:*++'/@! FY<(! 57! 3'77-.-/,!
6*,;.','-(D!&*A-!,5!,.*3-!*,!+*.!5.!];*('!+*.!:',&!&'@&-. C.*/9'/@!65/-1>!Q,!,&-!
,'6-D!,&'(!:*(!)56653',1!65/-1D!7'.(,!*/3!75.-65(,!@503D!*(!:-00!*(!8*/9!/5,-(>!
%&'(!@'A-(!.'(-!,5!,&-!];-(,'5/!:&-/!*/3!&5:!(;)&!+*.! )0-*.*/)-!:*(!-(,*80'(&-3!
75.! ,&-! ,&.--! -6'/-/,!75.6(!57!8*/9!3-+5(',( ` ,&5(-! '((;-3!81! /*,'5/*0!8*/9(D!
(,*,-! 8*/9(! *(! :-00! *(! ,.;(,! )56+*/'-(>! M.5A'3'/@! *! 3-,*'0-3! ];*/,',*,'A-! */3!
];*0',*,'A-!*/*01('(!57! :&-/! -4*),01! ,&'(!5));..-3!75.! ,&-!A*.'5;(! ,1+-(!57 !8*/9!
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(-A-.-!)&*00-/@-(!75.!3*,*!)500-),'5/D!',!'(!*0(5!A-.1!;/0'9-01!,&*,!,&-!*35+,'5/!57!
+*.! -4)&*/@-!75.!8*/9!3-+5(',(!A'( ĈCA'(!&'@&-.C.*/9'/@!65/-1! ,&.5;@&5;,! ,&-!
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*35+,-3 ! +*.! )0-*.*/)->! %&;(D! ,&'(! (-),'5/! *.@;-(! ,&*,D! )5/)56',*/,01! ,5! ,&-!
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75.6!57!+.'A*,-! ).-3',!65/-1! :-.-! (,'00!8*/9! /5,-(!S)7>! I.'-36*/! */3!=)&:*.,2!
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7'.(,!'/!,&-!O*,'5/*0!?*/9'/@!=1(,-6!*/3!0*,-.!'/!,&-!I-3-.*0!E-(-.A-!=1(, -6>!

!
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6*.9-,! 6-)&*/'(6(! */3! +.'A*,-! +550'/@! *..*/@-6-/,(>! %&-! O*,'5/*0! ?*/9'/@!
=1(,-6! :*(! )&*.*),-.'(,')*001! 6*.9-3! 81! ,&-! *8(-/)-! 57! *! )-/,.*0! 8*/9 ` *!
7-*,;.-! ,&*,! &*3! 3-A-05+-3! '/! ,& -! 3-)*3-(! 8-75.-! ,&-! J'A'0! l*.! */3! 6*3-! <>=>!
8*/9'/@! +.-356'/*/,01! .-01! 5/! +.'A*,-! ).-3',! 65/-1! ).-*,'5/>! F/! "\$"D! *7,-.! *!
(,.;@@0-! 8-,:--/! Q0-4*/3-.! P*6'0,5/! */3! %&56*(! Z-77-.(5/D! ,&-! <>=>! &*3!
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(*6-!&*++-/-3!,5!,&-!=-)5/3!?*/9!57!,&-!</',-3!=,*,-(D!:&')&!:*(!-(,*80'(&-3 !
'/! "["n! */3! )05(-3! '/! "[#n! :&-/! M.-('3-/,! Q/3.-:! Z*)9(5/! A-,5-3! )&*.,-.!
.-/-:*0! S_'*//'/'! HLLVW! n\ C\LU>! F/! *8(-/)-! 57! *! )-/,.*0'2-3! '/(,',;,'5/D! ,&-!
/-)-((*.1! ,*(9! 57! '/,-.8*/9! )0-*.'/@! :*(! )5/3;),-3! 81! +.'A*,-01! .;/! )0-*.'/@!
&5;(-(D! :&')&! :-.-! -(,*80'(&- 3! '/! ,&-! 6*K5.! 7'/*/)'*0! )-/,-.(! */3! ,1+')*001!
)5/,.500-3! 81! ,&-! 0-*3'/@! 05)*0! 8*/9(>! %&-! *),'A',1! 57! )-/,.*0! )0-*.'/@! :*(!
+*.,');0*.01! '6+5.,*/,! *(! ,&-!<>=>!&*3!*! ;/',!8*/9'/@!(1(,-6! ,&*,!3'3! /5,! *005:!
8.*/)&! 8*/9'/@D! :&')&! 0-7,! ,&-! 8*/9'/@! (-),5.! '/! *! &' @&01! *,56'2-3! */3!
3-)-/,.*0'2-3! (&*+-! S)7>! N;/8*.! "[[TU>! =56-,'6-(! ,&-! %.-*(;.1! ,559! 5/! ,&-!
7;/),'5/*0! .50-! 57! *! )-/,.*0! 8*/9>! M.5A'3-3! ,&*,! ',! &*3! *! 7'()*0! (;.+0;(D! ,&-!
%.-*(;.1! '/,-.A-/-3! '/! ,&-!7'/*/)'*0!6*.9-,!81!+;.)&*('/@!(-);.','-(! ('6'0*.! ,5!
5+-/!6 *.9-,!5+-.*,'5/(!5.!0-/,!3'.-),01!,5!8*/9(!*(!)-/,.*0!8*/9(!:5;03!35!A'*!
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=*065/!M>!J&*(-!/-@5,'*,-3!*!05*/!7.56!,&- !8'@!8*/9(!57!O-:!o5.9D!?5(,5/!*/3!
M&'0*3-0+&'*!,5!,&-!@5A-./6-/,!57!,&-!O5. ,&-./!=,*,-(!*/3!'/('(,-3!,&*,!',!:*(!,5!
8-!7;001!+*'3!'/!@503>!Q(!*!)5/(-];-/)-D!A'.,;*001!*00!@503!.-(-.A-(!:-.-!+550-3!*,!
,&-!%.-*(;.1D!:&')&!75.)-3!,&-!8*/9'/@!(1(,-6!,5!(;(+-/3!)5/A-.,'8'0',1!57!8*/9!
/5,-(! '/,5! @503! S=6',&! "$#nW! VHCTnU>! Q7,-.! ,&-! J'A'0! l*.D! ,&-! <>=>! *35+,-3! *!
8'6-,*00')! (1(,-6! :' ,&! 7'4-3! -4)&*/@-! .*,-(! 8-,:--/! @503! */3! ('0A-.>! F/! "[\$D!
8'6-,*00'(6! :*(! .-+0*)-3! 81! *! +;.-! @503! (,*/3*.3! *@*'/>! J5/,.5A-.('-(! &*3!
*))56+*/'-3!,&-!8'6-,*00')!(,*/3*.3!('/)-!',(!.- C-/*),6-/,!8-)*;(-!,&-!+.')-!57!
('0A-.! &*3! 8--/! ,55! 05:D! 6*9'/@! ('0A-.! )5'/* @-! ;/+.57',*80->! Q7,-.! ,&-! I.*/)5 C
M.;(('*/! l*.!57!"[\L C\"D!,&-!/-:01!75;/3-3!_-.6*/!G6+'.-!3-)'3-3!'/!7*A5;.!
57!,&-!@503!(,*/3*.3D!3-C65/-,'2-3!('0A-.!*/3!)*;(-3!*!7;.,&-.!@058*0!+.')-!(0;6+!
57!('0A-.>!l',&!,&-!J5'/*@-!Q),!57!"[\#D!,&-!<>=>!-77-),'A-01!-/3-3!,&-!+.53;),'5/!
57! ('0A-.! 3500*.(>!Q7,-.! 1-*.(! 57! (,.;@@0-D! ,&-! 3-)'('5/! :*(! ,*9-/! :',&! ,&-! "[\[!
?0*/3 CQ00'(5/!Q),!,5!K5'/!,&-!'/,-./*,'5/*0!@503!(,*/3*.3!8;,!,5!9--+!(56-!('0A-.!
'/! )'.);0*,'5/! So5;/@! "$H$W! H[" CH[nU>! %&-! ).;)'*0! '6+5.,*/)-! 57! @503! :*(!
)- 6-/,-3!:',&!,&-!_503!=,*/3*.3!Q),!57!"$LL!S)7!<>=>!J5/@.-((!"$LLU>!!
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%&-!+;80')!).-3',!65/-1!.-*06!57!,&-!O*,'5/*0!?*/9'/@!=1(,-6!:*(!6*3-!

;+!57!,:5!)*,-@5.'-(!57!g+;.-!+;80')!65/-1a!'((;-3!*(!0'*8'0','-( !57!,&-!%.-*(;.1W!
g_.--/8*)9(aD!5/! ,&-!5/-!&*/3D! :-. -! '/','*001! */! -6-.@-/)1!65/-1!75.6! '/! ,&-!
J'A'0! l*.>!%5!3-+.'A-!8*/9(!57! ,&-'.!@503! .-(-.A-(!*/3! )5/)-/,.*,-! ,&-6!*,! ,&-!
%.-*(;.1!75.!,&-!+;.+5(- !57!:*.!7'/*/)-D!%.-*(;.1!=-).-,*.1!J&*(-!).-*,-3!,&-6!
*(! *! 0'*8'0',1! ,&*,! :*(! /5,! 8*(-3! 5/! *((-,(! 8;,! (50-01! 5/! ,&-! @;*.*/,--! 57! ,&-!
@5A-./6-/,! ,5! .-3--6! ,&-6>! ?1! +.5)0*'6'/@! ,&*,! ,&-1! *.-! 0-@*0! ,-/3-.D! 8*/9(!
:-.-!75.)-3!,5!&*/3!5;,!@503!'/!3-6*/3!75.!,&-'.!/5,-(!*/3!*))-+,!@.--/8*)9(!*(!
*/! ;0,'6*,-! 6-*/(! 57! +*16-/,! '/(,-*3>! M.'5.! ,5! ,&-! J'A'0! l*.D! '((;'/@! +*+-.!
65/-1!,&*,!5/01!.-0'-3!5/!@5A-./6-/,!@;*.*/,--(!&*3!8--/!*! ,*855>!=;8K-),! ,5!
(,.5/@! '/70*,'5/! 3;.'/@!,&-! :*.D!@.--/8*)9(! :-.-! )*/)-00-3!5;,! '/! ',(! *7,-.6*,&!
81!*))-+,'/@!,&-6!75.!,*4!+*16-/,!:',&5;,!.- C'((;'/@!,&-6!So5;/@!"$H$W!H[#U>!
Y/! ,&-! 5,&-.! &*/3D! )-. ,'7')*,-(! 75.! +.-)'5;(! 6-,*0( ! :-.-! *! (-)5/3! 75.6! 57!
%.-*(;.1! 0'*8'0','-( >! _503! */3! ('0A-.! )-.,'7')*,-(! )5/(,',;,-3! 75.6(! 57! +*+-.!
);..-/)1! '/! 356-(,')! )'.);0*,'5/D! :&')&! 3'3! /5,! ;(;*001! &*A-! *! "LL ! +-.)-/, !
8*)9'/@! */3!&-/)-! :-.-! *! 75.6!57!+;80')! ).-3',! 65/- 1>!l&'0-!@503! )-.,'7')*,-(!
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) 7D(<"#*&(++,(M"&(#3314410#%21.(1;(0&$1*2%*(2.(%"&($9=:23(41.&?(*9$$:?(
!
%&'(!(-),'5/!(,;3 '-( !,&-!*))56653*,'5/!57!8*/9!3-+5(',(>!F,!(,*., ( !81!*33.-(('/@!
,&-!"$H$!=,5)9!R*.9-,!J.*(&!*/3!,&-!75;.!:*A-(!57! 8*/9!.;/(! -/(;'/@!',!8-,:--/!
"$#L!*/3!"$## D!'/!:&')&!3-+5(',5.(!(5;@&,!,5!)5/A-.,!,&-'.!3-+5(',(!'/,5!&'@&-. C
.*/9'/@! 65/-1! ST>#>" U>!%&-! (-.'-(! 57! .;/(! )5;03! 5/01! 8-! (,5++-3! :&-/! /-:01!
-0-),-3!+.-('3-/,!I.*/90'/!N-0*/5!E55(-A-0,! 8*'0-3!5;,!,&-!8*/9(!81!*//5 ;/)'/@!
*! O*,'5/*0! ?*/9! P50'3*1D! &503'/@! &'(! I'.(,! I'.-('3-! J&*,! */3! +*(('/@ ! ,&-!
G6-.@-/)1!?*/9'/@!Q),!'/!R*.)&!"$## !ST>#>HU>!%&'(!;/+.-)-3-/,-3!@5A-./6-/,!
'/,-.A-/,'5/! *))56653*,-3 !3-+5(',(! *( ! ',! -(,*80'(&-3! */! '6+0')',! "LL! +-.)-/, !
3-+5(',!@;*.*/,-- !* /3!(& '7,-3!,&-6! 7.56!,&-!+.'A*,-!'/,5!,&-!+;80')!).-3',!65/-1!
.-*06>!%&'(!,.*/(75.6*,'5/!57! ,&-!65/-,*.1!(1(,-6! :*(! ,&-! ;/'/,-/,'5/*0!('3- C
-77-),! 57!.-();'/@! *,,-6+,(! 75.! ,&-! 8*/9'/@! (1(,-6! ,5! +.-A-/,! *! 3556(3*1!
()-/*.'5! ,&*, ` *7,-.!1-*.(!57! ;/(;))-((7;0!6*/*@-6 -/,!81!M.-('3-/,!P55A-. `
:*(!(--/!*(!'66'/-/,! ST>#>#U>!
!
!
) 7D78(@2.#.32#:(+.*%#=2:2%?(#.0(%"&('9.* (;'14(8JDU(%1(8JDD(
!
%&-!_.-*,!N-+.-(('5/!:&')&!-/(;-3!,&-!"$H$!(,5)9!6*.9-,!).*(&!6*.9(!,&-!65(,!
(;8(,*/,'*0!7*'0;.-!57!3-+5(',!8*/9'/@!'/!653-./!-)5/56')!&'(,5.1>! %&-!+.-0;3-!
,5!,&-!"$H$!I'/*/)'*0!J.'('(!:*(!,&*, !,&-!8;00!6*.9-,D!:&')&!&*3!8--/!3-A-05+'/@!
('/)-!"$HT!*/3!0-3! ,5!:&*,!_*08.*',&!S"$TVW!44U!3-().'8-(!*(!*!g(+-);0*,'A-!5.@1aD!
.-*)&-3! ',(! +-*9! 5/! \! =-+,-68-.! */3! 3-)0'/-3! '/! ,&-! 75005:'/@! :--9(>! Q(!
Q&*6-3! SHLL$W! #L[U! +;,(! ',W! c?1! "$H$D! */1:&-.-! 7.56! ,:5! ,5! ,&.--! 6'00'5/!
&5;(-&503(D!5/-!5;,!57!-A-.1!,-/!'/!,&-!)5;/,.1 D!&*3!65/-1!'/A-(,-3!'/!*/3!:-.-!
-/@*@-3! :',&! ,&-! 6*.9-,>! %.*3'/@! (,5)9(! &*3! 8-)56-! 65.-! ,&*/! *! /*,'5/*0!
+*(,'6- ` ',! &*3! 8-)56-! *! /*,'5/*0! 58(-(('5/d>! Y/! HV! Y),58-.! "$H$D! ,&-! ?0*)9!
%&;.(3*1D! *! +*/')! -6-.@-3W! c805)9(! 57! (-);.','-(! :-.-! 3;6+-3! 5/! ,&-! 6*.9-,!
* /3!/-*.01!"#!6'00'5/!(&*.-(!:-.-!,.*3-3d!SI.'-36*/!*/3!=)&:*.,2!"$n#W!#LTU>! !
!

%5!+.5A'3-!*/!*/*01,')*0!+-.(+-),'A-!5/!,&-!_.-*,!N-+.-(('5/!:',&!*!75);(!
5/! 8*/9! 3-+5(',(D! ,&'(! (-),'5/! *35+,(! ,&-! +-.'53'2*,'5/! 57! l')9-.! S"$$nU! */3!
3'A'3-(! ,&-! -.*! '/,5!7'A-!3 '77-.-/,!+&*(-(!3;.'/@!:&')&! ,&-!<>=>!8*/9'/@!(1(,-6!
:*(! *77-),-3! '/!A*.'5;(!7*(&'5/(>!Q))5.3'/@01D! '/! ,&-! '/','*0!+&*(-!7.56!Y),58-.!
"$H$D!,&-!8*/9'/@!(1(,-6! :*(!&*.301!&',! ,&*/9(! ,5! ,&-!3-)'('A-! '/,-.A-/,'5/!57 !
,&-! O-:! o5.9! I-3>! %&'(! '/','*0! +-.'53! 57! .- 0*,'A-! )*06/-((! :*(! 75005:-3! 81! *!
(-.'-(! 57!8*/9! .;/(D! :&')&! *++-*.-3! '/! 75;.! :*A-(W! %&-!7'.(,! :*A-!SO5A-68-.!
"$#L!,5!Z*/;*.1!"$#"U!+-*9-3!*.5;/3!*!(-.'-(!57!.;/(!75005:'/@!,&-!8*/9.;+,)1!
5/! ,&-!?*/9!57! ,&-!</',-3!=,*,-(! '/!O-:! o5.9! J',1>! %&-! (-)5/3! :*A-!S Q+.'0! ,5!
Q;@;(,! "$#"U! .-6*'/-3! .-@'5/ C(+-)'7')! '/! ,&-!@.-*,-.! J&')*@5!*.-*! */3!&*3! /5!
/*,'5/ C:'3-! -77-),(> !%&-! ,&'.3! :*A-! S=-+,-68-.! ,5! Y),58-.! "$#"U! :*(! 6*'/01!
+.-)'+',*,-3! 81! ?.',*'/a(! (;(+-/('5/! 57! ,&-! @503! (,*/3*.3>! F,! )*;(-3! 6*K5.!
3'(.;+,'5/(!'/!,&-!< >=>!8*/9'/@!(1(,-6!*/3!:*(!75005:-3!81!*!.*/@-!57!'//5A*,'A-!
+50',')*0! 6-*(;.-(! *35+,-3! 81! ,&-! P55A-.! *36'/'(,.*,'5/! ,5! )5+-! :',&! ,&-!
(',;*,'5/> !I'/*001D!'/!,&-!75;.,&!:*A-!SO5A-68-.!"$#H!,5!R*.)&!"$##UD!,&-!+*/')!
.-*)&-3! */! ;/+.-)-3-/,-3! 0-A-0! :',&! *! /*,' 5/ C:'3-! .;/ ! */3! */! ;/+ *.*00-0-3!
A50;6-!57!3-+5(',(!3-7*;0,'/@>!I'@;.-!T>"H!A'(;*0'2-( !,&-!75;.!:*A-(!'/!.-0*,'5/!,5!
,&-!65/,&01!A50;6-!57!3-+5(',(!(;(+-/3-3!' /!,&-!<>=>!S)7>!IE?!"$#\W!$L$U>! !
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@2H9'&() 78FI >1.%":?( *9*$&.*21.*(1;( =#./( 0&$1*2%*Y(8JFJE8JDG(B2.(=2::21.(56QC(

(
!

%&-!"$H$!).*(& !7'.(,!0-7,! ,&-!8*/9'/@!(1(,-6 !.-6*.9*801! ;/*77-),-3>!%&-!
/;68-.!57!3-+5(',(! (;(+-/3-3!3;-! ,5!8*/9!7*'0;.-(! .-6*'/-3! *,! ,&-! ;(;*0!05:!
0-A-0>!c?-)*;(-!,&-!8'@!O-:!o5.9!J',1!8*/9(!&-03!,&-'.!.-(-.A-(!'/!,&-!75.6!57!)*00!
05*/(! ,5!(,5)98.59-.(D!*! )500*+(-! '/! (,5)9(! '/-A',*801! .*'(-3!)5/)-./(!*85;,! ,&-!
(*7-,1!57!5/-!8*/9!5.! ,&-!5,&-.D!57,-/!0-*3'/@! ,5!*! .;/!5/! ,&-! (1(,-6D! :&')&! '/ !
,;./!0-3! ,5! *! :',&3.*:*0!57!0'];'3',1!7.56! ,&-!6*.9-,D! :&')&! '/! ,;./!3.5A-! ,&-!
6*.9-,!35:/! 7;.,&-.d !SQ&*6-3!HLL$W!#T\U>!P5:-A-.D!*!(+'00C5A-.!,5!,&-!8*/9'/@!
(1(,-6! )5;03! 8-! *A5'3-3! 8-)*;(-! ,&-! O-:! o5.9! I-3! *),-3! +.56+,01! */3!
-77-),'A-01>!F,!(;++0'-3!*33','5/*0!.-(-.A-(!,5!,&-!O-:!o5.9!8*/9'/@!(1(,-6!81D!'/!
,&-! :5.3(! 57! _5A-./5.! _-5.@-! P*..'(5/D! g9--+'/@ ! ',(! 3'()5;/,! :'/35:! :'3-!
5+-/a!*/3! ,&.5;@&!5+-/!6*.9-,!+;.)&*(-(!57!@5A-./6-/,! (-);.','-(!*65;/,'/@!
,5!q!"nL!6'00'5/!SI.'-36*/!*/3!=)&:*.,2!"$n#W!##$U> !

!
l',&!,&'(!'/,-.A-/,'5/D!*0,&5;@&!',!:*(!(;))-((7;0D!_5A-./5.!P*..'(5/!&*3!

5A-.(,-++-3! &'(! )56+-,-/)-(! :',&'/! ,&-! )&-)9(! */3! 8*0*/)-(! 57! ,&-! I-3-.*0!
E-(-.A-!=1(,-6!8-)*;(-!&-!&*3!/5,!)5/(;0,-3!:',&!,&-!?5*.3!'/!l*(&'/@,5/W! !
!

c%&*,!+;.)&*(-!:*(!7*.!'/!-4)-((!57!,&-!*65;/,!,&-!=1(,-6p(!Y+-/!R*.9-,!
F/A-(,6-/,! J566',,--! &*3! 8--/! *;,&5.'2-3! ,5! +;.)&*(-! 75.! =1(,- 6!
*))5;/,>!F,! :*(!6*3-!81! ,&-!O-:!o5.9!?*/9!5/! ',(!5:/! '/','*,'A-!75.! ',(!
5:/! *))5;/,! :',&5;,! )5/(;0,'/@! -',&-.! ,&-! Y+-/! R*.9-,! F/A-(,6-/,!
J566',,--! 5.! ,&-! ?5*.3>! %&5;@&! (;8(-];-/,01! .*,'7'-3D! ',! :*(! hij! ,&-!
5))*('5/! 75.! */5,&-.! 8*,,0-! '/! ,&-! (,.;@@0-! 8-,: --/! ,&-! ?*/9! */3! ,&-!
?5*.3D!:&')&!&*3!'6+5.,*/,!-77-),(!5/!I-3-.*0!E-(-.A-!+50')1!3;.'/@!,&-!
.-(,!57!,&-!)5/,.*),'5/d!SI.'-36*/!*/3!=)&:*.,2!"$n#W!##$U> !

!
%&-! ?5*.3! :*(! A-.1! '..',*,-3! *85;,! P*..'(5/a(! '/3-+-/3-/,! '/','*,'A-! */3!
+-.)-'A-3!&'(!7*'0;.-!,5!@-,!*++.5A*0!7.56!l*(&'/@,5/!7'.(,!*(!*!A'50*,'5/!57!,&-!
)53-!57!)5/3;),>!%&'(!0-3!,5!5/@5'/@!(,.;@@0-(!*85;,!,&-!)56+-,-/)'-(!8-,:--/!
l*(&'/@,5/! */3! O-:! o5.9 >! l&'0-! ,&-! ?5*.3! (5;@&,! ,5! 7;.,&-.! .-(,.'),! ,&-!
*;,5/561!57!,&-!O-:!o5.9!I-3D!P*..'(5/!(;@@-(,-3! +5(,+5/'/@ !,&-!8;.-*;).*,')!
];*..-0(!5A-.!0-@*0!*;,&5.',1!;/,'0!*7,-.!,&-!).'('(!SQ&*6-3!HLL$W!#T$U>! !
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%&-!7'.(,!:*A-! 57!8*/9!.;/(! 3;.'/@!,&-!_.-*,!N-+.-(('5/!5));..-3!.5;@&01!
5/-!1-*.!*7,-.!,&-!(,5)9!6*.9-,!).*(&-3>!?*/9!7*'0;.-(!8-@*/!'/!,&-!+-.'+&-.1!'/!
O5A-68-.! "$#LD! :&-/! HTn! 8*/9(! :',&! q !"[L! 6'00'5/! 57! 3-+5(',(! 7*'0-3D! */3!
*77-),-3!O-:!o5.9!J',1!'/!N-)-68-.!:',&!#TH!8*/9(!7*'0'/@ !*/3!q !#\L!6'00'5/!57!
3-+5(',(!05(,!SI.'-36*/!*/3!=)&:*.,2!"$n#W!"L C""D!#L[C#""U>!%&'(!)&*/@-3!,&-!
65/-,*.1! )&*.*),-.! 57! ,&- ! ).'('(! '/! *! (;8(,*/,'*0! :*1>! ?*/9! );(,56-.( ! /5: !
(1(,-6*,')*001!(5;@&,!,5!)5/A-.,!,&-'.!&503'/@(!57!8*/9!3-+5(',(!*(!+.'A*,-!).-3',!
65/-1! '/,5! &'-.*.)&')*001! &'@&-.D! 1-,! ()*.)-.D! 8*/9! /5,-(>! %&'(! 6*3-! 8*/9(a!
0'];'3',1! */3! (50A-/)1! +5(','5/(! 3-,-.'5.*,-! */3! 57,-/! '/3;)-3! (-07 C7;07'00'/@!
+.5+&-)'-(W!
!

cR*/1! 8*/9(D! (--9'/@! ,5! *))56653*,-! )*(&! 3-6*/3(! 5.! '/).-*(-!
0'];'3',1D! )5/,.*),-3! ).-3' ,! */3D! '/! (56-! )*(-(D! 0'];'3*,-3! *((-,(>! %&'(!
.-3;)-3! ,&-! ];*/,',1!57! )*(&! *A*'0*80-! ,5! ,&-! )566;/',1! :&')&D! '/! ,;./D!
+0*)-3!*33','5/*0! )*(&!3-6*/3(!5/!8*/9(>!?*/9(! :-.-!75.)-3! ,5! .-(,.'),!
).-3',! */3! 0'];'3*,-! *((-,(D! 7;.,&-.! 3-+.-(('/@! *((-,! +.')-(! */3!
-4*)-.8*,'/@! 0'];'3',1! +.580-6(>! Q(! 65.-! 8*/9(! :-.-! ;/*80-! ,5! 6--,!
:',&3.*:*0(! */3! :-.-! )05(-3D! 3-+5(',5.(! 8-)*6-! 65.-! (-/(','A-! ,5!
.;65.(>!J5/7'3-/)-!'/!,&-!8*/9'/@!(1(,-6!8-@*/!,5!-.53-!*/3!8*/9!g.;/(a!
8-)*6-!65.-!)5665/d!SINFJ!"$[VW!##U>! !

!
%&-! '/','*0! -A- /,(! ,559! +0*)-! 75005:'/@! ,&-! 7*'0;.-! 57! J*03:-00! */3!

J56+*/1D! */! '/A-(,6-/,! 8*/9'/@! 7'.6! 7 .56! O*(&A'00-D! %-//-((--D! :&')& !c&*3!
'/A-(,-3! *@@.-(('A-01! '/! 05: C@.*3-! 6;/')'+*0! 85/3(! 5/! +1.*6'3-3! ).-3',!
+.5A'3-3!81!&'(! )&*'/!57!8*/9(! */3! '/(;.*/)-! )56+*/'-(d!Sk '/30-8-.@-.! "$\#W!
"#LU>!Q(!J*03:-00!)5/,.500-3!,&-!0*.@-(,!)&*'/!57!8*/9(!*/3!'/(;.*/)-!@.5;+(! '/!
,&-! =5;,&D! ',(! 7*'0;.-! *77-),-3! 75;.! (,*,-( ` %-//-((--D! k-/,;)91D! Q.9*/(*(! */3!
O5.,&!J*.50'/* ` :',&!\L!8*/9(!7*'0'/@!'/!Q.9*/(*(!*05/-! Sl')9-.!"$$nW!#HC##U>!
J*03:-00a(!)500*+(-!,559!+0*)-!'/!*!(,.*'/-3!7'/*/)'*0!-/A'.5/6-/,>!Q!7-:!65/,&(!
8-75.-D!,&-!I-3!&*3!(,5++-3!',(!0'];'3',1!'/K-),'5/(D!@'A-/!,&*,!_5A-./5.!P*..'(5/!
&*3! -4+.-((-3! &'(! )5/A'),'5/! ,&*,! ,&-! 65(,! (-A-.-! +*.,! 57! ,&-! ).'('(! :*(! 5A-.!
SQ&*6-3!HLL$W!#\LU>!Q7,-.!,&-!7*'0;.-!57!J*03:-00D!,&-!I-3-.*0!E-(-.A-!?*/9(!57!
E')&65/3! */3! Q,0*/,*! -*(-3! ,&-! 65/-,*.1! )5/3','5/(! 81! '/).-*('/@! ,&-'.!
+;.)&*(-(! 57! 8'00(! */3! @5A-./6-/,! (-);.','-(>! P5:-A-.D! ,&-! =,>! f5;'(! I-3! '/!
:&5(-! 3'(,.'),! J*03:-00! :*(! 05)*,-3D! .-6*'/-3! '/*),'A->! %&-! O-:! o5.9! I-3a(!
*),'5/D!'/!,;./D!:*(!)5/,.*),'5/*.1!,&.5;@&5;,!O5A-68-.!Sl')9-.!"$$nW!TV CTTU>!
%&;(D!,&-!'/','*0!.-(+5/(-!57!,&-!I-3-.*0!E-(-.A-!=1(,-6!:*(!/5,!;/*/'65;(!*/3!
65(,!0'9-01!)5/,.'8;,-3!,5!-4*)-.8*,'/@!,&-!+.580-6> !

!
F/! N-)-68-.! "$#L D! ,&-! 8*/9'/@! ).'('(! .-*)&-3! O-:! o5.9>! %&-! -A-/,(!

;/7503'/@! *.-! )05(-01! )5//-),-3! ,5! ,&-! )500*+(-! 57! ?*/9! 57! ,&-! </',-3! =,*,-(!
S?<=Ù *! .*,&-.! (6*00! )566-.)'*0! 8*/9! 05)*,-3! '/! ,&-! ?.5/4! :&5(-! .-(5/*/,!
/*6-!6*3-! ',! *++-*.!6;)&!65.-! ('@/'7')*/,! ,&*/! ',! *),;*0 01! :*(>!%&-!?<=! :*(!
&-*A'01!'/A-(,-3!'/,5!.-*0!-(,*,-!+.5K-),(>!l&'0-!',!(--6-3!&-*0,&1!'/!',(!8559(D!',(!
*),;*0! -4+5(;.-! :*(! &'33-/! ,&.5;@&! *77'0'*,-! )56+*/'-(>! Y/! "L! N-)-68-.D!
.;65;.(!(+.-*3!,&*,!,&-!8*/9!:*(!'/!,.5;80->!N-+5(',5.(!0'/-3!;+!5;,('3-!57!,& -!
8*/9D!:*','/@!,5!)5/A-.,!,&-'.!3-+5(',(! '/,5!/5,-(!SQ&*6-3!HLL$W!#[T C#[nU>!Y/!
""!N-)-68-.D!,&-!?<=!&*3!,5!)05(->!?1!A50;6-!57!3-+5(',(D!,&'(! :*(! ,&-!0*.@-(,!
8*/9!7*'0;.-!'/!<>=>!&'(,5.1!*,!,&-!,'6-!SI.'-36*/!*/3!=)&:*.,2!"$n#W!#L[ C#"LU>!
Q(!*!)5/(-];-/)-D !:',&!)5/7'3-/)-!'/!,&-!8*/9'/@!(1(,-6!3-,-.'5.*,'/@D!,&-!(*6-!



! "T[ !

&*++-/-3!,5!,&-!?*/9-.(a!%.;(,!57!M&'0*3-0+&'*!5/!HH!N-)-68-.!*/3!,&-!J&-0(-*!
?*/9! */3! %.;(,! '/! O-:! o5.9! 5/! H#! N-)-68-.! Sl')9-.! "$$nW! #nU>! O5,*801D! *!
+.'A*,-! .-();'/@! *,,-6+,! 7*)'0',*,-3! 81! ,&- !O-:! o5.9! I-3! 3'3! /5,! 6*,-.'*0'2->!
=&5.,01!8-75.-!7'/'(&'/@!,&-!3-*0D!,&-!J0-*.'/@!P5;(-!8*/9(!'/A50A-3!&*3!(-)5/3!
,&5;@&,(>!%&-1!)*/)-00-3!,&-!3-*0!*(! ,&-1! 3'3!/5,!)5/('3-.!?<=a(!+.580-6!,5!8-!
5/-!57!0'];'3',1D!:&')&!)5;03!8-!.-(50A-3!81!-6-.@-/)1!0-/3'/@ D!8;,!57!(50A-/)1!
SQ&*6-3!HLL$W!#[\U>!%&'(!*((-((6-/,!&*3!8--/!+;,!'/,5!35;8,!0*,-.!5/D!0-*A'/@!
',!*/!5+-/!];-(,'5/!:&1!,&-!?<=!:*(!*),;*001!3-/'-3!*!9'/3!57!(;++5.,!,&*,!&*3!
8--/!)5665/!'/!6*/1!'/(,*/)-(!8-75.-!Sl')9-.!"$$nW!TT CTnU>!

!
N-(+',-!,&-(-!3.*:8*) 9(D!,&-!7'.(,!:*A-!57!,&-!).'('(!3'3!/5,!0*(,!05/@D!:',&!

8*/9!7*'0;.-(!3-)0'/'/@!(&*.+01!*,!,&-!8-@'//'/@!57!"$#"!SI.'-36*/!*/3!=)&:*.,2!
"$n#W!#"HU>!Q7,-.! ,&-!?<=!&*3!7*'0-3D! ,&-!O-:!o5.9! I-3!8-)*6-!A-.1! *),'A-! ,5!
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"$$nW!"L[D! ""TU>!%&-!8*/9'/@!+*/')! ,559!5/! *! /*,'5/ C:'3-!3'6-/('5/! :',&! ,&-!
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,&-!0*.@-(,!3-+5(',5.!57!</'5/!_;*.3'*/D!*/3!Q.,&;.!?*00*/,'/-D!</3-.!=-).-,*.1!
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*/3! ,&-! EIJ! '/('(,-3! ,&*,! I5.3! (&5;03! c +0*1! *! +.'/)'+*0! .50-! '/! ,&-! 8*'05;,! 81!
(;85.3'/*,'/@!q\>T!6'00'5/!'/!3-+5(',(!*/3!)5/,.'8;,'/@!qV!6'00'5/!'/!/-:!)*+',*0!
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-4+-),-3! ,&-! EIJ! ,5! @.*/,! ,&-! 05*/! :',&5;,! */1! 7;.,&-.! )566',6-/,! 7.56! ,&-!
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I-3-.*0!E-(-.A-!/5,-(!5.!5,&-.!);. .-/)1 d!SI.'-36*/!*/3!=)&:*.,2!"$n#W!#HnU>! !



! "n" !
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*/3! ',! 3'3! /5,! (--9! ,5! )5;/,-.! -',&-.! ,&-! -4,-./*0! 5.! '/,-./*0! 3.*'/! 81! */1!
-4,-/('A-!5+-/!6*.9-,!+;.)&*(-( d!SI.'-36*/!*/3!=)&:*.,2!"$n#W!#HnU>!F/!,&'(D!
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l&'0-! ',! '(! 0'9-01! ,&*,! _5A-./5.! P*..'(5/! 57! ,&-! O-:! o5.9! I-3! :5;03! &*A-!
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o5.9!:',&5;,!+*1'/@!-4)-(('A-!'/,-.-(,!.*,-(!Sl')9-.!"$ $nW!"#VC"#[U>!P5:-A-.D!
l')9-.! S"$$nW! "#\ C"#[U! ).','2'(-(! ,&*,! ,&-! I-3! (&5;03! &*A-! .-)5@/'2-3! c',(!
0-/3-. C57C0*(,C.-(5.,!.-(+5/('8'0','-(!*/3!-4,-/3-3!',(!(;++5.,!,5!,.5;80-3!8*/9(!
-A-/!'7!,&-1!:-.-!57!];-(,'5/*80-!(50A-/)1!:',&!'/(;77')'-/,!)500*,-.*0!*/3! :&5(-!
3-6'(-! :5;03! (+.-*3! 7-*.! */3! ;/)-.,*'/,1! ,5! 5,&-.! 8*/9(! '/! ,&-! .-(,! 57! ,&-!
)5;/,.1>!%&-.-! :*(! /5! (50'3!8*('(!75.! ,&-'.!&*A'/@!.-0'/];'(&-3! ,&-'.!0-/3-. C57C
F*(,C.-(5.,!.-(+5/('8'0','-(!,5!,&-!EIJ>d !

!
YA-.*00D!;('/@!,&-!*/*01,')*0!0*/@;*@-!57!,&-!R5/-1!X'-:D!,&-!-4+*/('5/!57!

,&-!65/-,*.1!(1(,-6!*(!*!(-07 C.-7-.-/,'*0 !/-,:5.9!57!3-8,!)0*'6(! &*3!(,*.,-3!,5!
.-A-., !',(-07!:',&!,&-!"$H$!).*(&!*/3! 9-+,!5/! (&.'/9'/@! 3;.'/@!,&-!75;.!:*A-(!57!
8*/9!.;/(! '/!,&-!_.-*,!N-+.-(('5/>! %&'(!)5/,'/;5;(01!-/3*/@ -.-3!+*.!)0-*.*/)-!
57!3-+5(',(!A'(ĈCA'(!&'@&-.C.*/9'/@!8*/9!/5,-(!*/3!0-3!,5!,&-!*//'&'0*,'5/!57!A*(,!
+.'A*,-! ).-3',!65/-1!8*0*/)-(!&-03! '/! ,&-!75.6!57!3-+5(',(>!F/! ,&-!75;.,&! :*A-D!
-A-/!,&-!+*.!)5/A-.,'8'0',1!57!/5,-(!'/,5!@503!:*(!+;,! '/,5! ];-(,'5/>! I'@;.-!T>"# !
3-+'),(!,&-!)5/,*@'5/!-77-),(!,&*,!6*,-.'*0'2-3!8-,:--/!"$#L!*/3!"$##> !
!
!

!
@2H9'&()78DI - #./('9.*(N2%"(9$N#'0(31.%#H21.(2.(%"&("2&'#'3"? Y(8JDUE8JDD! !
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! "nH!

)7D7F(M"&(K4&'H&.3?(-#./2.H(L3%(#*($9=:23(=#2:19%(2.('&#3%21.(%1(%"&('9.(
!
%&-!75;.,&! :*A-! 57!8*/9! .;/(! 3;.'/@! ,&-! _.-*,!N-+.-(('5/! )5'/)'3-3! :',&! ,&-!
*8(-/)-! 57! )0-*.! +50',')*0! 0-*3-.(&'+D! :&')&! +0*1-3! *! ).;)'*0! .50-! 75.! ,&-!
3-,-.'5.*,'/@!8*/9'/@!(',;*,'5/!S='08-.!HLL$W!H#U>!F/!,&-!+.-('3-/,'*0!-0-),'5/(!5/!
[!O5A-68-.!"$#HD!M.-('3-/,!P55A-.!:*(!3-7-*,-3!81!&'(!N-65).*,')!)5/,-/3-.!
I.*/90'/! N-0*/5! E55(-A-0,>! %&-! 65/,&(! *7,-.! ,&-! -0-),'5/D! 8-75.-! E55(-A-0,!
*((;6-3!577')-!5/!V!R*.)&!"$##D!P55A-.!:*(!/5!05/@-.!*80-!,5!-4-.)'(-!3-) '('A-!
*),'5/B!&-! :*(! :'3-01!+-.)-'A-3! *(! *!g0*6-!3;)9a!Sl'@65.-! "$[TW!VH"U>!Q,! ,&-!
(*6-! ,'6-D! ,&-.-! :*(! ;/)-.,*'/,1! *85;,! ,&-! /-4,! *36'/'(,.*,'5/a(! +50')1>!
E;65;.(! *((-.,-3! ,&*,! E55(-A-0,! :*(! +0*//'/@! *! 6*(('A-! '/70*,'5/*.1!
+.5@.*66-! 81! (;(+-/3'/@! ,&-! @503 ! (,*/3*.3D! :&')&! 7;.,&-.! 7;-0-3! )*(&!
:',&3.*:*0(! */3! &5*.3'/@! Sk'/30-8-.@-.! "$\#W! "$V C"$TU>! Y/! "\! I-8.;*.1D!
P55A-.!*(9-3!E55(-A-0,!'/!*!0-,,-.!,5!+;80')01!)566',!,5!*!8*0*/)-3!8;3@-,!*/3!
*A5'3'/@!'/70*,'5/!5.!3-A*0;*,'5/!'/!5.3-.!,5!)*06!35:/!,&-!8*/9'/@!+ */')(>!=;)&!
*!)566',6-/,! :5;03!&*A-! '/A50A-3!*8*/35/'/@!0*.@-!+*.,(!57!E55(-A-0,a(!O-:!
N-*0! +.5@.*66-D! (5! ,&-! M.-('3-/, C-0-),! /-A-.! .-+0'-3! SQ&*6-3! HLL$W! VVVU>!
R5.-5A-.D! '/! Z;01! "$#HD!E55(-A-0,a(!A')-C+.-('3-/,'*0! )*/3'3*,-! */3!=+-*9-.! 57!
,&-!P5;(-!Z5&/!P>!_*./-.!&*3!'/('(,-3!,&*,!IEJ!05*/(!:-.-!,5!8-!6*3-!+;80') ` *!
3-)'('5/!,&*,!,-/3-3!,5!*))-0-.*,-!8*/9!.;/(!Sk'/30-8-.@-.!"$\#W!"$TU> !
!

Y/-! 57! ,&-! 7'.(,! *),'5/(! ,*9-/! 81! E55(-A-0,! *7,-.! &-! &*3! *((;6-3! 577')-!
:*(! ,5! 3-)0*.-! *! /*,'5/*0! 8*/9! &50'3*1! 5/! T! R*.)&! "$##>! l',&! *! 6-*(;.-!
;/+.-)-3-/,-3!'/!<>=>!&'(,5.1D!8*/9(!:-.-!75.)-3!,5!.-6*'/!)05(-3!;/,'0!$!R*.)&B!
,&*,!3*1D!,&-!65.*,5.';6!:*(!*@* '/!-4,-/3!75.!,&.--!3*1(!S='08-.!HLL$W!"$U>!!

!
cQ7,-.!&'(!'/*;@;.*,'5/D!:&')&!:*(!5/!*!=*,;.3*1D!,&-!/-:!M.-('3-/,!:*(!
)5/7.5/,-3!:',&!,&-!/-:(!,&*,!,&-!O-:!o5.9!8*/9(!:5;03!/5,!8-!*80-!,5!
5+-/!5/!,&-!75005:'/@!R5/3*1>!%&-!)05('/@!57!,&-!8*/9(!:*(!*!+.--6+, 'A-!
(,.'9-D! *'6-3! ,5! +.-A-/,! *! 7;.,&-.! )*,*)01(6')! -4+05('5/! 57! 8*/9! */3!
7'/*/)'*0! '/(,',;,'5/! 7*'0;.-(! :&')&! :5;03! 8-! *))56+*/'-3! 81! *!
&5..-/35;(! 3-)0'/-! 57! *((-,! +.')-(>! %&-! )05('/@! 57! ,&-! 8*/ 9(! 65A-3! ,&-!
(50;,'5/! 57! ,&-! '6 6-3'*,-! +.580-6! 57! 8.5*3! '/(50A -/)1! 57! 8*/9(! ,5! ,&-!
0-@'(0*,'A-! (+&-.-! 57! l*(&'/@,5/D! .*,&-.! ,&*/! 0-*A'/@! ',! ,5! ,&-!
6*)&'/*,'5/(!57!,&-!7'/*/)'*0!)566;/',1d!SR'/(91!"$$TW!4'U>! !
!

l',&! &'(! 3-)'('5/D! E55(-A-0,! -77-),'A-01! '6+0-6-/,-3! *! +0*/! 3-A-05+-3! 81! ,&-!
P55A-.!*36'/'(,.*,'5/>!F/!6'3 CI- 8.;*.1D!,&-!O-:!o5.9!I-3a(!@5A-./5.!P*..'(5/!
&*3! *0.-*31! +.-(-/,-3! (;)&! *! +.5+5(*0> ! P5:-A-.D! ',! :*(! /5,! '6+0-6-/,-3! *(!
M.-('3-/,!P55A-.!*/3!G;@-/-!R-1-.D!&-*3!57! ,&-! I-3-.*0!E-(-.A-!?5*.3D!)5;03!
/5,!*@.--!5/!&5:!,5!65A-!*&-*3!*/3!:&5!(&5;03!,*9-!.-(+5/('8' 0',1>!Y/!H!R*.)&D!
,&-!@503! .-(-.A-(! 57! ,&-!O-:! o5.9! I-3!&*3!7*00-/! 8-05:! ,&-!6'/'6;6! .-(-.A-!
.*,'5>! cP*..'(5/! )*00-3! ,&-! +.-('3-/,D! 8-@@'/@! &'6! 5/)-! *@*'/! ,5! 3-)0*.-! *!
/*,'5/*0!8*/9'/@!&50'3*1>!P55A-.!.-+0'-3!,&*,!&-!g3'3!/5,!:*/,!&'(!0*(,!577')'*0!*),!
'/! 577')-!,5!8-!,&-!)05('/@!57!,&-!8*/9(ad!SQ&*6-3!HLL$W!VVTU>!F,!:*(!,&;(!0-7,!,5!
E55(-A-0,! ,5! ,*9-! ,&'(! *),'5/! *(! &'(! 7'.(,! 6-*(;.-! '/! 577')->! c%5! ,&-! (;.+.'(-! 57!
6*/1D! Q6-.')*/(! *3*+,-3! ,5! 0'7-! :',&5;,! 8*/9(! .-6*.9*801! :-00 ` ,&-! '/','*0!
.-*),'5/!:*(!/5,!)&* 5(!8;,!)55+-.*,'5/>!=,5.- C9--+-.(!0'8-.*001!-4,-/3-3!).-3',D!
:&'0-!35),5.(D!0*:1-.(D!*/3!+&*.6*)'(,(!)5/,'/;-3!,5!+.5A'3-!(-.A')-(!'/!.-,;./!
75.!+-.(5/*0!FY<(>!hij!Y,&-.!+0*)-(!.-(5.,-3!,5!8*.,-.d!S'8'3W!VT" CVTHU>! !



! "n# !

l',&!,&-! *//5;/)-6-/,!57!,&-!/*,'5/*0!8*/9!&50'3*1D!M.-('3-/,!E55(-A-0,!
&*3!-4&*;(,-3D!'7!/5,!5A-.(,-++-3D!&'(!75.6*0!)56+-,-/)-(>!Q(!,&-!0-@*0!8*('(D!&-!
&*3! '/A59-3! c*/! 58();.-! +.5A'('5/! 57! ,&-! "$"\! %.*3'/@! :',&! ,&-! G/-61! Q),D!
3-('@/-3! ,5! +.-A-/,! @503! (&'+6-/,(! ,5 ! &5(,'0-! +5:-.(d! SQ&*6-3! HLL$W! VT"U>!
I5;.!3*1(!*7,-.!,&-!*//5;/)-6-/,D!J5/@.-((!+*((-3!,&-!G6-.@-/)1!?*/9'/@!Q),!
SG?QUD!:&')&!/5,!5/01!+.5A'3-3!*/!&X'G-@2C0-@','6'2*,'5/!57!E55(-A-0,a(!*),'5/!81!
-4+*/3'/@! ,&-! +.-('3-/,'*0! *;,&5.',1! '/! *! 8*/9'/@! ).'('(! S<>= >! J5/@.-((! "$##*W!
%',0-!FD!=-)>!"U!8;,!*0(5!+.-(-/,-3!*!0-@'(0*,'A-!+*)9*@-!5/!&5:! ,5!3-*0! :',&! ,&-!
)05(-3!8*/9(!*/3!&5:!,5!.- C5.@*/'2-!,&-!I-3-.*0!E-(-.A-a(!)56+-,-/)-(> !

!
Y/! ,&-!5/-!&*/3D! ,&-!G?Qa(!+.5A'('5/(!75.! ,&-! )05(-3!8*/9(! -/,',0-3! ,&-!

J56+,.500-.! 57! ,&-! J;..-/)1! ,5! *++5'/,! *! )5/(-.A*,5.! 75.! -*)&! 8*/9! :&5! ,&-/!
(&5;03!c,*9-!(;)&!*),'5/!*(!6*1!8-!/-)-((*.1!,5!)5/(-.A-!,&-!*((-,(!57!(;)&!8*/9!
+-/3'/@! 7;.,&-.! 3'(+5(','5/! 57! ',(! 8;('/-((! *(! +.5A'3-3! 81! 0*:d! S'8'3W! %',0-! FFD!
=-)>!#U>!P-/)-D!,&-!)5/(-.A*,5 .!&*3!,5!3-)'3-!'7!,&-!8*/9!:*(!(50A-/,!*/3!*005:-3!
,5!.-5+-/!S'8'3W!%',0-!FFD!=-)>!TU!5.! '7!+*.,(!57! ',(!*((-,(! :-.-! ,5!8-!(-,!*('3-!*/3!
3'(,.'8;,-3!*65/@!',(!3-+5(',5.(!S'8'3W!%',0-!FFD!=-)>!nU>!%5!.*'(-!/-:!)*+',*0D!,&-!
G?Q! *005:-3! 8*/9(! ,5! '((;-! g+.-7- ..-3! (,5)9aD! +.5A'3-3! ,&-! *++.5A*0! 57! ,&-!
J56+,.500-.!57!,&-!J;..-/)1!S'8'3W!%',0-!FFFD!=-)>!"U>!%&-!=-).-,*.1!57!,&-!%.-*(;.1D!
'/! ,;./D!)5;03! '/(,.;),! ,&-!EIJ!c,5!(;8().'8-!75.!+.-7-..-3!(,5)9!hij!5.!,5!6*9-!
05*/(! (-);.-3! 81! (;)&! (,5)9! *(! )500*,-.*0d! S'8' 3W! %',0-! FFFD! =-)>! VU>!%&'(! :*(! *!
.-6*.9*80-!-4+*/('5/!57!,&-!EIJa(!+5:-.(!,5!.-6-31!,&-!).'('(!SINFJ!"$[VW!#$U> !

!
Y/! ,&-!5,&-.!&*/3D!,&-! .- C5.@*/'2*,'5/!57!,&-! I-3-.*0!E-(-.A-a(! .50-!*/3!

)56+-,-/)-(!-/,*'0-3!,:5!6*K5.!)&*/@-(!:',&!.-@*.3!,5!8*/9!3-+5(',(>! I'.(,D!,&-!
G?Q! -6+5:-.-3! ,&-! M.-('3-/,! ,5! c'/A-(,'@*,-D! .-@;0*,-D! 5.! +.5&'8',! hij! */1!
,.*/(*),'5/(! '/! 75.-'@/! -4)&*/@-D! ,.*/(7-.(! 57! ).-3',! 8-,:--/! 5.! +*16-/,(! 81!
8*/9'/@!'/(,',;,'5/(!hij!*/3!-4+5.,D!&5*.3'/@D!6-0,'/@D!5.!-*.6*.9'/@!57!@503!5.!
('0A-.!)5'/! 5.!8;00'5/!5.!);..-/)1d!S <>=>!J5/@.-((!"$##*W!%',0-!FD!=-)>!HU>!%&-!*),!
(,'+;0*,-3! 7;.,&-.! ,&*,! c/5! 6-68-.! 8*/9! 57! ,&-! I-3-.*0! E-(-.A-! =1(,-6! (&*00!
,.*/(*),! */1! 8*/9'/@! 8;('/-((! -4)-+,! ,5! (;)&! -4,-/,! */3! (;8K-),! ,5! (;)&!
.-@;0*,'5/(D!0'6',*,'5/(!*/3!.-(,.') ,'5/(!*(!6*1!8-!+.-().'8-3!81!,&-!=-).-,*.1!57!
,&-!%.-*(;.1D!:',&!,&-!*++.5A*0!57!,&-!M.-('3-/,d!S '8'3W!%',0-!FD!=-)>!VU>!%&;(D!,&-!
7-3-.*0! @5A-./6-/,! .-)-'A-3! 7;00! *;,&5.',1! 5A-.! ,&-! I-3-.*0! E-(-.A-! =1(,-6D!
-77-),'A-01! *850'(&'/@! )-/,.*0! 8*/9! *;,5/561! */3 ! ,;./'/@! ,&-! I-3! '/,5! *!
@5A-./6-/,! 8.*/)&! S)7>! Q&*6-3! HLL$W! VTVCVTTU>!=-)5/3D! ,&-! G?Q! -/,',0-3! ,&-!
I-3 ` '/! c-4)-+,'5/*0! */3! -4'@-/,! )'.);6(,*/)-(D! */3! :&-/! */1! 6-68-.! 8*/9!
&*(! /5! 7;.,&-.! -0'@'80-! */3! *))-+,*80-! *((-,(! *A*'0*80-! ,5! -/*80-! ',! ,5! 58,*'/!
*3-];* ,-!).-3',!*))56653*,'5/(!,&.5;@&!.-3'()5;/,'/@d ` ,5!c6*9-!*3A*/)-(!,5!
(;)&! 6-68-.! 8*/9! 5/! ',(! ,'6-! 5.! 3-6*/3! /5,-(! (-);.-3! ,5! ,&-! (*,'(7*),'5/! 57!
(;)&!I-3-.*0!.-(-.A-!8*/9d!S <>=>!J5/@.-((!"$##*W!%',0-!FXD!=-)>!HU>!%&;(D!,&-!I-3!
:*(!@.*/,-3! ,&-! -6-.@-/)1!+5: -.! ,5!7;07'0! ',(! 0-/3-.C57C0*(,C.-(5.,! 7;/),'5/!81!
*))-+,'/@!*/1!9'/3!57!)500*,-.*0!*,!',(!3'().-,'5/>!F/!*33','5/D!%.-*(;.1!=-).-,*.1!
l'00'*6! l553'/! )566',,-3! ,&*,! ,&-!%.-*(;.1! :5;03! '/3-6/'71!,&-! I-3!75.!*/1!
05((-(!',!:5;03!5));.!'/!8*'0'/@!5;,!,&-!8*/9' /@!(1(,-6!S='08-.!HLL$W!HnU>!

!
l&'0-! ,&-!G?Q!@.*/,-3! ,&-! *36'/'(,.*,'5/! ,&-! /-)-((*.1! '/(,.;6-/,(! ,5!

.-&*8'0',*,-!,&-!8*/9'/@!(1(,-6D!',!:*(!E55(-A-0,a(!I'.(,!I'.-('3-!J&*,D!*!/*,'5/ C
:'3-! .*3'5! 8.5*3)*(,! 5/! =;/3*1D! "H! R*.)&! "$##D! ,&*,! .-(,5.-3! )5/7'3-/)-! '/ !



! "nV!

8*/9(!*65/@!,&-!<>=>!+5+;0*,'5/!*/3 D!'/!,&'(!)56+0-,-3!,&-!(;))-((7;0!(&5., C,-.6!
@5A-./6-/,!'/,-.A-/,'5/>! F/!&'(!*//5;/)-6-/,D!E55(-A-0,!S"$##U!-4+0*'/-3W! !
!

c%&-! 8*/9! &50'3*1! hij! '(! *775.3'/@! ;(! ,&-! 5++5.,;/',1! ,5! (;++01! ,&-!
);..-/)1!/-)-((*.1!,5!6--,!,&- !(',;*,'5/>!E-6-68-.!,&*,!/5!(5;/3!8*/9!
'(!*!3500*.!:5.(-!577!,&*/!',!:*(!:&-/!',!)05(-3!',(!355.(!0*(,!:--9>!O-',&-.!
'(! */1! 8*/9! :&')&! 6*1! ,;./! 5;,! /5,! ,5! 8-! '/! *! +5(','5/! 75.! '66-3'*,-!
5+-/'/@>!%&-! /-:!0*:! *005:(! ,&-! ,: -0A-! I-3-.*0!E-(-.A-!?*/9(! ,5! '((;- !
*33','5/*0!);..-/)1!5/!@553!*((-,(!*/3!,&;(!,&-!8*/9(!,&*,!.-5+-/!:'00!8-!
*80-! ,5!6--,! -A-.1!0-@','6*,-! )*00>d! I;.,&-.!&-! (,*,-3W!cF!35! /5,!+.56'(-!
15;!,&*,!-A-.1!8*/9!:'00!8-!.-5+-/-3!5.!,&*,!'/3'A'3;*0!05((-(!:'00!/5,!8-!
(;77-.-3D!8;,! ,&-.-! :'00!8-! /5!0 5((-(! ,&*,!+5(('801! )5;03!8-! *A5'3-3B!*/3!
,&-.-!:5;03!&*A-!8--/!65.-!*/3!@.-*,-.!05((-(!&*3!:-!)5/,'/;-3!,5!3.'7,>!
F!)*/!-A-/!+.56'(-!15;!(*0A*,'5/!75.!(56-D!*,!0-*(,D!57!,&-!(5.-01!+.-((-3!
8*/9(d!SE55(-A-0,!"$##U>!
!
%5!;/3-.+'/!&'(!+.56'(-(D!E55(-A-0,!+5'/ ,-3!5;,!&5:!&'(!*36'/'(,.*,'5/!

:*(!@5'/@!,5!3-*0!:',&!,&-!)05(-3!8*/9( ` *!+.5)-3;.-!&-!&*3!-(,*80'(&-3!:',&!*/!
-4-);,'A-!5.3-.! '((;-3!5/!"L!R*.)&>!Q))5.3'/@01D!,&-!=-).-,*.1!57!,&-!%.-*(;.1!
:*(! ,5! '((;-!0')-/(-(! *005:'/@!8*/9(! ,5! .-5+-/!SI.'-36*/! */3!=)&:*. ,2! "$n#W!
VHHU>! ?*/9(! :-.-! 3'A'3-3! '/,5! ,&.--! )*,-@5.'-(W! ,&5(-! ,&*,! )5;03! 8-! .-5+-/-3!
:',&5;,! */1! (;++5.,D! ,&5(-! ,&*,! .-];'.-3! *! )*+',*0! '/7;('5/! 7.56! ,&-! EIJ! */3!
,&5(-!,&*,!&*3!,5!8-!0'];'3*,-3 !SR'/(91!"$$TW!4'UW!

!
c%&-.-! :*(! /5! ,'6-! 75.! '/3'A'3;*0! 8*/9! -4 *6'/*,'5/(>! N-)'('5/(! :-.-!
6*3-! 5/! ,&-! 8*('(! 57! :&*,-A-.! '/75.6*,'5/! :*(! *A*'0*80-! *,! ,&-! ,'6-!
:&')&!'/!65(,!)*(-(!:*(!8*/9!-4*6'/-.(p!.-+5.,( !*,!,&-!0*(,!-4*6'/*,'5/!
3*,->!='/)-! ,&-.-! :-.-!3-)'('5/(!+-/3'/@! ,5!5+-/!5.! /5,! ,5!5+-/! "[DLLL!
8*/9(!'/!/5!65.-!, &*/!75;.!3*1(D!,&-!,*(9!:*(!*/!-(+-)'*001!@.;-00'/@!5/->!
I5.!*!8*/9!,5!8-!3-/'-3!*!0')-/(-!,5!.-5+-/!*++-*.-3!,5!8-!5/!,&-!7*)-!57!
',! *.8',.*.1! */3! )*+.')'5;(D!+*.,');0*.01! ('/)-! ,&-.-! :*(! /5!+.5A'('5/!75.!
*++-*0D! */3! ,&-! (,*/3*.3(! 57! -A*0;*,'5/! :-.-! /5,! 7 '4-3! '/! *3A*/)->! F,!
:5;03!8-!3'77');0,!,5!)5/)-'A-!57!*!65.-!*.8',.*.1!*),!57!@5A-./6-/,!(&5.,!
57!/*,'5/*0'2*,'5/!57!,&-!8*/9(d!Sl')9-.!"$$nW!"VnU> !
!

%&-!I'.-('3-!J&*,!'/3--3!)*06 -3 !,&-!(',;*,'5/ >!l &-/!,&-! 8*/9(! .-5+-/-3 !5/!"# !
R*.)& D! 3-+5(',5.(! .-,;./ -3 ! ,&-'.! &5*.3-3! )*(&>!R5.-! ,&*/! &*07! 57! ,&-! /5,-(!
&5*.3-3! :-.-! .-,;./-3! :',&'/! ,:5! :--9(! *7,-.! ,&-! I'.-('3-!J&*,! S='08-.!HLL$W!
"$ U>!Q,!,&-!(*6-!,'6-D!, &-!<>=>!8*/9'/@!0*/3()*+-!:*(!7;/3*6-/,*001!*0,-.-3W !

!
cY/01!5/- C&*07!57!,&-!/*,'5/(p!8*/9(!:',&!$L!+-.)-/, !57!,&-!,5,*0!8*/9'/@!
.-(5;.)-(!:-.-!K;3@-3!)*+*80-!57!.-(;6'/@!8;('/-((!5/!R*.)&!"TB!,&-(-!
8*/9(! :-.-! +.-(;6*801! (*7-! :&')&! 6-*/,! ,&*,! ,&-1! :-.-! (50A-/,>! %&-!
@5A-./6-/,! @;*.*/,--3! ,&-! (5;/3/-((! 57! -*)&! 57! ,&-! .-5+-/-3! 8*/9(>!
%&-! 5,&-.! &*07! .-6*'/-3! ;/0')- /(-3B! VT! +-.)-/,! 57! ,&-(-! :-.-! +0*)-3!
;/3-.!,&-!3'.-),'5/!57!g)5/(-.A*,5.(a!:&5(-!7;/),'5/!',!:*(!,5!.-5.@*/'2-!
,&-!8*/9(!75.!,&-!+;.+5(-!57!-A-/,;*001!.-(,5.'/@!*00!57!,&-6!,5!(50A-/)1>!
%&-! .-6*'/'/@! T! +-.)-/,! S*85;,! "DLLL! 8*/9(U! :5;03! &*A-! ,5! 8-! )05(-3!
+-.6*/-/,01d!Sl')9-.!"$$nW!"VT C"VnU>!

!
%*9-/ ! ,5@-,&-.D! ,&-! .-();'/@! 5+-.*,'5/(! 57! ,&-! E55(-A-0,! *36'/'(,.*,'5/! '/!
R*.)&!"$##!(;6!;+!,5!*!0*.@-D!/*,'5/ C:'3-!8*'05;,!57!,&-!<>=>!8*/9'/@!(1(,-6>! !
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D7) 7D(L3314410#%2.H(=#./(0&$1*2%*(#*(*?*%&423(%'#.*;1'4#%21.(
!
M.-('3-/,! E55(-A-0,a(! O-:! N-*0D! */3! /5,*801! &'(! 7'.(,! "LL! 3*1(! '/! 577')-D! &*A-!
.'(-/! ,5!+.- C-6'/-/,! &'(,5.')*0! +.56'/-/)-! */3! :-.-! (;8K-),! ,5! :'3-! ()&50*.01!
3-8*,-(!S)7>!Q0,-.!HLLnU>!%&'(! (,;31! *33(! */! *33','5/*0!+-.(+-),'A-W! l',&'/! ,&-!
R5/-1! X'-:! 7.*6-:5.9D! ,&-! G6-.@-/)1! ?*/9'/@! Q), ` '/! 0'/-! :',&! E55(-A-0,a(!
+.56'(-(!6*3-!,5!,&-!<>=>!+5+;0*,'5/! '/!&'(! I'.(,! I'.-('3-!J&*, ` -(,*80'(&-3!*/!
'6+0')',!"LL!+-.)-/,!@;*.*/,--!81!,&-!@5A-./6-/, !75.!3-+5(',( >!?1!).-*,'/@!*! 0&'
>)72-!(50A-/)1!8*)9(,5+D!'/!*33','5/!,5! +;,,'/@!,&-!I-3-.*0!E-(-.A-!=1(,-6!;/3-.!
7-3-.*0!)5/,.50!*/3!-4,-/3'/@!,&-!0-/3-. C57C0*(,C.-(5.,! .-(+5/('8'0' ,' -(D!3-+5(',(!
.-)-'A-3! )56+.-&-/('A-! @5A-./6-/,*0! +.5,-),'5/ >!Q(! I'@;.-! T>"V! &'@&0'@&,(D!
E55(-A-0,a(! '/,-.A-/,'5/! ,&;( ! )5/(,',;,-(! */! *))56653*,'5 /! 57! 8*/9! 3-+5(',(D!
:&')&! :-.-! (&'7,-3! 7.56! ,&-! +.'A*,-! ).-3',! 65/-1! .-*06 ` *(! 85,&! *! 75.6! 57!
GC3./7SG6/J)2&' =-*&1! */3! GC6&' G6/J)2&' =-*&1` '/,5! ,&-! +;80')! ).-3',! 65/-1!
.-*06!*/3!8-)*6-! G6/J)2&SGC3./7'=-*&1>!
(
(

<9=:23(!'&02%(>1.&?(@1'4*( <'2A#%&(!'&02%(>1.&?(@1'4* (
(

B8C(<9'&(<9=:23(>1.&?(
(
(

(
BDC(<9=:23E$'2A#%&(>1.&?(

(

(((((((((((((((((((((((((((?*/9!3-+5(',( !
(((((((((((((((((((((((((((S'((;-3!*@*'/(, !
(((((((((((((((((((((((((((+;80') !3-8,U!

(
BFC(<'2A#%&E$9=:23(>1.&?(

(
(

(
BGC(<9'&(<'2A#%&(>1.&?(

(
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(((((((((((((((((((((((((((+.'A*,-!3-8,U !
!

!
@2H9'&()78GI -#./( 0&$1*2%(#3314410#%21.(A2#(%"&(8JDD(K4&'H&.3?(-#./2.H(L3%!
!

='08-.! SHLL$U! 3-,*'0(! &5:! ,&-! '6+0')',! 3-+5(',! '/(;.*/)-! :5.9-3>! R5(,!
'6+5.,*/,!:*(!,&-!I-3a(!c)566',6-/,!,5!(;++01!;/0'6',-3!*65;/,(!57!);..-/)1!
,5!.-5+-/-3!8*/9(d!S'8'3W!HLUD!:&')&!)5;03!8-!).-3'801!6*3-!81!E55(-A-0,!3;-!,5!
,&-! -4+*/3-3! +.-('3-/,'*0! +5:-.(>! %&'(! )566',6-/,! :-/,! :-00! 8-15/3! 6 -.-!
0'];'3',1! (;++5.,!8;,! *0(5! *33.-((-3! ,&-!8*/9(a! (50A-/)1 ` *!0'/-! ,&*,!&*3!8--/!
80;..-3!(;8(,*/,'*001!3;.'/@!,&-!75;.! :*A-(!57!8*/9! .;/(>!%&-! I-3a(!*),'5/! :*(!
8*)9(,5++-3! 81! ,&-! %.-*(;.1a(! *((;.*/)-! ,5! '/3-6/'71! ,&-! I-3-.*0! E-(-.A-!
8*/9(!75.!*00!05((-(!,&-1!6'@&,!+5(('801!'/);.>!F/!*33','5/D!,&-!EIJa(!@;*.*/,--!,5!
'/K-),! )*+',*0! '/,5! *00! 8*/9( ` /5,! 5/01! 6-68-.! 8*/9(! 57! ,&-! I-3-.*0! E-(-.A- !
=1(,-6!8;,!*0(5!/5/ C6-68-.!/*,'5/*0!8*/9(D!(,*,-!8*/9(!*/3!,.;(,!)56+*/'-( `
,&.5;@&!,&-!+;.)&*(-!57!+.-7-..-3!(,5)9!:*(! *!(-)5/3!3'6-/('5/!57!,&-!(50A-/)1!
8*)9(,5+!75.!8*/9!3-+5(',(!S(--! I'@;.-! T>"T U>! !
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! "n\ !

I;.,&-.D!='08-.!SHLL$W!H\U!'/('(,(! ,&*,!,&-! '6+0')',!3-+5(',!@;*.*/,--!&*3!
8--/! :-00! ;/3-.(,553!81! ,&-!+5+;0*,'5/>!P-!&1+5,&-('2-(! ,&*,! ,5! )566;/')*,-!
,&-! @;*.*/,--D! ,&-.-! :*(! *),;*001! *! )5/)-.,-3! +0*/! @5'/@! 5/D! -A-/! 8-15/3! ,&-!
+.5)0*6*,'5/!57!,&-!@;*.*/,- -!A'*!,&-!I'.-('3-!J&*,>!%&;(D!'/!,&-!R'/;,-(!57!,&-!
?5*.3!57!N'.-),5.(!57!,&-!O-:!o5.9!I-3!5/!"L!R*.)&!"$##D!',!(*1(W! !

!
c</3-.!,&'(!0*:D!-/*),-3!*(!*!+*.,!57!,&-!+.5@.*6!75.!.-5+-/'/@!,&-!8*/9(D!
,&-!I-3-.*0!E-(-.A-!?*/9(!8-)56-!'/!-77-),!@;*.*/,5.(!57!,&- !3-+5(',(!57!
,&-! .-5+-/-3! 8*/9(>! l&'0-! ,&-1! *.-! /5,! 0-@*001! 85;/3! ,&-.-! '(! *! 0*.@-!
65.*0!.-(+5/('8'0',1d!S)',-3!*7,-. !='08-.!HLL$W!H\U>!!
!

%:5!3*1(!0*,-.D!)5'/)'3'/@!:',&!,&-!I'.-('3-!J&*,D!,&-!O-:!o5.9!%'6-(!:.5,-W! !
!

c=56-! 8*/9-.(! :&5! :-.-! &-.-! ,53*1! hij! ' /,-.+.-,-3! ,&-! -6-.@-/)1!
8*/9'/@! *),! *(! *! 6-*(;.-! ;/3-.! :&')&! ,&-! @5A-./6-/,! +.*),')*001!
@;*.*/,--(D! /5,!577')'*001!8;,!65.*001D! ,&-!3-+5(',(! '/! ,&-!8*/9(! :&')&! ',!
+-.6',(! ,5! .- C5+-/>!%&'(!+5'/,!57!A'-:! :*(!8*(-3!5/! ,&-!7*),! ,&*,!8*/9(!
+-.6',,-3!,5!5+-/!*. -!)&*.*),-.'2-3!*(!"LL!+-.!)-/,!(5;/3!*/3!*((;.-3!57!
(;77')'-/,!);..-/)1!,5!6--,!*00!580'@*,'5/(d!S)',-3!*7,-.!='08-.!HLL$W!HTU>!!

!
o-*.(!0*,-.D!I.*/)'(!Q:*0,D!'/!"$##!Q),'/@!J5/,.500-.!57!,&-!J;..-/)1D!)5/7'.6-3!
,&*,!,&-!*36'/'(,.*,'5/!&*3!'/,-/3-3!,5!*//5 ;/)-!(;)&!*/!'6+0')' ,!@;*.*/,--W!
!

cF,! :*(! 7-0,! ,&*,! ,&-! A*.'5;(! I-3-.*0! E-(-.A-! ?*/9(! 6;(,! 8*)9! ,&-!
.-5+-/-3!8*/9(! ,5! ,&-!&'0,D!*/3! ,&*,! ',! :*(! /5! ,'6-!75.!*/1! )5/(-.A*,'A-!
&-*3! 57! *! I-3-.*0! E-(-.A-! ?*/9! ,5! -4-.)'(-! &'(! )5/(-.A*,'(6D! (&5;03!
3-6*/3!8-!6*3-! 75.!);..-/)1>!l-!.-*(5/-3D!,&-.-75.-D!,&*,!'7!,&-!I-3-.*0!
E-(-.A-!*@.--3! ,5!*! .-5+-/'/@!57!*!+*.,');0*.!8*/9D! ',! :5;03! /-)-((*.'01!
8-!75.)-3!,5!8*)9!',!5/-!&;/3.-3!+-.)-/,d!S)',-3!*7,-.!='08-.!HLL$W!HnU> !

!
Q0,5@-,&-.D!E55(-A-0,!(-,!;+!*/!)0'%-7'+;80')!7.*6- :5.9!,5!@;*.*/,--!,&*,!

3-+5(',(!6*'/,*'/!+*.!A'( ĈCA'(!&'@&-.C.*/9'/@!65/-1!S I'@;.- !T>"nUW!
!

!
@2H9'&()78VI (L3314410#%21.(#*($9=:23(H9#'#.%&&(%1(*9*%#2.($#'(;1'(0&$1*2%*( (

VC3./7'4C)6)*2&&'2-'
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! "n[ !

G(,*80'(&'/@! ,&-! +;80')! 7.*6-:5.9! ,5 ! @;*.*/,--! +*.! )0-*.*/)-! )&*/@-3 ! ,&-!
)&*.*),-.!57! 3-+5(',( !*(! ).-3',!65/-1 >!F/! ,&-!05@')!57! ,&-!65/-,*.1!(1(,-6!*(!* !
(-07C.-7-.-/,'*0! /-,:5.9! 57!-4+*/3'/@D!1-,!'/(,*80-!3-8,!)0*'6(D!8*/9!3-+5(',( !&*3!
'/','*001!8--/!*!+.56'(-!6*3-!81!,& -!+.'A*,-! '((;'/@!'/(,',;,'5/!,5!+*1!*!&'@&-. C
.*/9'/@!65/-1!75.6!5/!3-6*/3>!%&-!+;80 ')!7.*6-:5.9!-77-),'A-01!-4-6+,-3 !,&-!
'((;'/@!(+-);0*,'A-!*/3!M5/2'! ;/',(!7.56!6--,'/@!,&-'.!+*16-/,!580'@ *,'5/! '/! *!
).'('(! *(! ,&-! (,*,-! 7.56! ,&-/! 5/! 3-)0*.-3! ,5! (,*/3! .-*3 1! */3! ,*9-! 5A-.! ,&-!
+*16-/,! )566',6-/,(>! %&-! 8*/9(! ,&*,! :-.-! .- C5+-/-3! *7,-.! ,&-! "$##! 8*/9!
&50'3*1!:-.-!6*3-!-77-),'A-01!8*/9.;+,)1!.-65,->!%&'(!)&*/@-3!,&-!)&*.*),-.!57!
3-+5(',(!*/3!*65;/,-3!,5!*!,.*/(75.6*,'5/!57!,&-!65/-,*.1!(1(,-6>! !
!

F/! ,&'(D! *))56653*,'/@! 8*/9! 3-+5(',(! '/! ,&-! +;80')! 65/-1! (;++01! */3!
,&;(! ,.*/(75.6'/@! ,&-! 65/-,*.1! (1(,-6! :*(! /5,! ,&-! +.'6*.1! @5*0! 57! ,&-!
M.-('3-/,! 8;,! */! ;/'/,-/,'5/*0! ('3- C-77-),>! l&-/! ,&-! E55(-A-0,! *36'/'(,.*,'5/!
(-,!;+!,&-!'6+0')',!3-+5(',! '/(;.*/)-!() &-6-D!,&-'.!+.'6*.1!75);(!:*(!,5!.-();-!
,&-! <>=>! 8*/9'/@! (1(,-6! */3! (,5+! ,&-! 3'('/,-@.*,'5/! 8*/9(! *(! 3-+5(', C'((;'/@!
(+-);0*,'A-! */3! M5/2'! ;/',(! *7,-.! 1-*.(! 57! *! (-);0*.! 8*/9'/@! ).'('(>! Q! @.-*,!
/;68-.!57!.-6-3'*0!6-*(;.-(!&*3!8--/!,.'-3!8-,:--/!Y),58-.!"$H $!*/3!R*.)&!
"$##D!8;,! /5/-!&*3! ;0,'6*,-01!8--/! *80-! ,5!+.5A'3-! *! (*,'(7*),5.1! .-6-31>! I5.!
,&'(! .-*(5/D! ,&-.-! :-.-! /5,! 6*/1! *0,-./*,'A-! +.5+5(*0(! 0-7,! 5/! ,&-! ,*80-! 5,&-.!
,&*/! *! (,.5/@! */3! 3-)'('A-! @5A-./6-/,! '/,-.A-/,'5/! :&-/! I.*/90'/! N-0*/5!
E55(-A-0,!*((;6 -3!577')-!S)7>!Q&*6-3!HLL$W!VT#CVTVU>!J5/7.5/,-3!:',&!*!/*,'5/ C
:'3-! 8*/9! .;/D! &-! &*3! ,5! ,*9-! 7*.! .-*)&'/@! 6-*(;.-(! ;/3-.! -4,.-6-! ,'6-!
+.-((;.-! */3! :',&! ,&-! ,-.6'/*0! 3'('/,-@.*,'5/! 57! ,&-! <>=>! 8*/9'/@! (1(,-6! *(! *!
.-*0'(,')! ()-/*.'5>! F/,.53;)'/@! *! +;80')! @;* .*/,--! 75.! 3-+5(',(! &*3! 8--/!
3'();((-3! *0.-*31!*7,-.! ,&-! "$L\! ).'('(D!*/3! '/! "$#H ` 3;.'/@! ,&-! ,&'.3! :*A-!57!
8*/9!.;/( ` *!8'00!75.!-4+0')',!3-+5(',!'/(;.*/)-!&*3!8--/!(+5/(5.-3!'/!J5/@.-((!
81!E-+.-(-/,*,'A-!P-/.1!?>!=,-*@*00>!%&-!8'00!&*3!+*((-3!,&-!P5;(-!8;, !:*(!9'00-3!
'/! ,&-! =-/*,-! ?*/9'/@! */3! J;..-/)1! J566',,--! 5/! H[! R*1! "$#H! 3;-! ,5! ,&-!
'/,-/(-!5++5(','5/!57!=-/*,5.!_0*((!SI.'-36*/! */3!=)&:*.,2! "$n#W!V#VU>!%&;(D!
M.-('3-/,! E55(-A-0,! '6+0-6-/,-3! +0*/(! ,&*,! &*3! 8--/! 5/! ,&-! ,*80-! 8-75.-! 8;,!
&*3! 0*)9-3! */! *),;*0 !6*K5.',1>! F/! *! ];*(' C3'),*,5.'*0! 6*//-.D! +5(','5/-3! *,! ,&-!
&'@&-(,!-4-);,'A-!+5(','5/D!&-!+;(&-3!,&.5;@&!,&-!+0*/!*(!,&-! C.2/=)'6)2/-' '/!,&-!
_.-*,!N-+.-(('5/D!&*2*.3'/@!*00!*))56+*/1'/@!)5/(-];-/)-(> (

!
Q(!,5!,&-!7;/),'5/*0'(,!05@')!57!,&-!*))56653*,'5/!,&- 5.1D!,&-!;/3-.01'/@!

.-*(5/!75.!,&-!3-+5(',!*))56653*,'5/!,5!6*,-.'*0'2-!'/!"$## !:*(!/5,!M.-('3-/,!
E55(-A-0,a(! '/3'A'3;*0! 3-,-.6'/*)1D! /5.! )*/! ',! 8-! *,,.'8;,-3! ,5! -..5.(! ,&*,! &*3!
8--/! 6*3-! 8-75.-! &-! *((;6-3! 577')-D! (;)&! *(! M.-('3-/,! P55A-.a(! &-(',*,'5/! ,5!
' /,-.A-/-!75.)-7;001!5.!,&-!3-)'('5/!57!,&-!I-3-.*0!E-(-.A-!,5!.*'(-!'/,-.-(,!.*,-(!
'/(,-*3! 57! .-3;)'/@! ',>! F/(,-*3D! ,&-! .55,! )*;(-! 75.! ,&-! *))56653*,'5/! :*(! *!
+.5+-.,1!3--+01!.55,-3!'/!,&-!).-3',!65/-1!(1(,-6!',(-07 ` /*6-01!,&-!*8'0',1!,5!
).-*,-!).-3',!65/- 1!5;,!57!/5,&'/@D!:&')&D!5A-.!,'6-D!&*3!,;./-3!8*/9!3-+5(',(!
'/,5! *! (1(,-6')*001! .-0-A*/,! +.'A*,-! ).-3',! 65/-1! 75.6! ,&.5;@&! *! +.5)-((! 57!
7'/*/)'*0!-4+*/('5/! ,&*,!*,! (56-!+5'/,!&*3!,5!.-A-.,! ',(-07 >!%&-/D!,5!+.-A-/,! ,&-!
)500*+(-!57!,&-!3-8,!&5;(-!57!)*.3(D!,&-!(,*,-a(!'/7.*(,.;),;.*0!+5:-.!,5!8*)9(,5+!
,&-!)500*+('/@!).-3',!65/-1!(1(,-6!&*3!,5!8-!-4-.)'(-3>!%&'(!,-)&/')*0!/-)-((',1!
-A-/,;*,-3! :&-/! /-:01! '/*;@;.*,-3! M.-('3-/,! E55(-A-0,! '6+0-6-/,-3! ,&- !
*))56653*,'5/!:',&!&'(!];*(' C3'),*,5.'*0! *),'5/( !'/!R*.)&!" $##>( (



! "n$ !

) 7G(!1.3:9*21. (
(
%&'(!)&*+,-.!&*(!,.*)-3!,&-!.'(-!57!8*/9!3-+5(',(!*(!*!+.'A*,-!).-3',!65/-1!75.6!
:',&! *! 75);(! 5/! ,&-! "$ ,&! )-/,;.1! <>=>!*/3! ,&-'.! *))56653*,'5/! A'*! ,&-!
-(,*80'(&6-/, !57!*/! '6+0')',! "LL!+-.)-/,!3-+5(',!@;*.*/,--!81! I.*/90'/!N-0*/5!
E55(-A-0,!A'*!,&-!"$##!G6-.@-/)1!?*/9'/@!Q),!*/3!&'(!I'.(,!I'.-('3-!J&*,>!% &'(!
+50',')*0! '/,-.A-/,'5/! ;/'/ ,-/, '5/*001! ,.*/(75.6-3! ,&-!<>=>!65/-,*.1! (1(,-6!81!
+-.6*/-/,01! (&'7,'/@! ,&-! 3-0'/-*, '5/! 8-,:--/! +;80')! */3! +.'A*,-! ).-3',! 65/-1!
:',&'/!,&-!&18.'3',1!57!,&-!(-07 C.-7-.-/,'*0 !).-3',!65/-1!(1(,-6> !
!

%&-! )&*+,-.! &*(! *++0'-3! ,&-! ,:5 C+&*(-! 653-0! 57! +.'A*,-! ).-3',! 65/-1!
*))56653*,'5/!5/!,&-! <>=>!'/!,&-!-*.01!HL,&!)-/,;.1! *(!,&-!,&-/! -6-.@'/@!)-/,.-!
57!,&-!:5.03a(!7'/*/)'*0!(1(,-6>!F,!3-65/(,.*,-3!&5:! 3-+5(', C'((;'/@!)566-.)'*0!
8*/9(! */3! ,.;(,! )56+*/'-(! *(! (+-);0*,'A-! */3! M5/2'! ;/',( ! .5(-! '/! '6+5.,*/)-!
,&.5;@&5;,! ,&-! O*,'5/*0! ?*/9'/@! =1(,-6! */3! :-.-! *,! ,&-! )5.-! 57! ,&-! -*.01!
I-3-.*0!E-( -.A-!=1(,-6>!F/!,&-!_.-*,!N-+.-(('5/D!:',&!,&-!5/@5'/@!(1(,-6 C:'3-!
7*'0;.-!57!3-+5(', C'((;'/@!'/(,',;,'5/(D! ,&-!-4+*/('5/*.1!,-/3-/)1!.-A-.,-3!',(-07>!
l&'0-! ,&-! 7'.(,! ,&.--! :*A-(! 57! 8*/9! .;/(! 3'3! /5,! 1-,! ,.'@@-.! *! +50',')*0!
'/,-.A-/,'5/! ,&*,! :5;03! &*A-! @5/ -! 8-15/3! ,&-! -(,*80'(&-3! 0'/-(! 57! @.*/,'/@!
+.'6*.'01! +.'A*,-! 0'];'3',1! (;++5.,D! ',! :*(! 5/01! ,&-! 75;.,&! :*A-! :',&! ',(! (&--.!
3'6-/('5/! 57! 8*/9! 7*'0;.-(! ,&*,! (-,! 7.--! ,&-! /-)-((',1! ,5! *))56653*,-! ,&- !
(1(,-6')*001!.-0-A*/,!3-+5(',( D!75005:'/@!,&-!7;/),'5/*0'(,!05@')!-68-33-3!'/!,&-!
).-3',!65/-1!(1(,-6!:&')&!*005:(!65/-1!).-*,'5/! &X'*/%/.->!

!
l&*,!&*++-/-3!,5!,&-!*))56653*,-3!8*/9!3-+5(',(!*7,-.!,&-!G6-.@-/)1!

?*/9'/@!Q),m!l-.- !,&-! *))56653*,'5/! */3! ,&-! )5/)56',*/,! ,.*/(75.6*,'5/!57!
,&-! 65/-,*.1! (1(,-6! +-.6*/-/,m! P5:! 3'3! ',! *77-),! ,&-! (-,;+! 57! ,&-! 65/-1!
(;++01!*(!:-!9/5:!',!,53*1m !

!
%&-! '6+0')',! 3-+5(',!@;*.*/,--!&*3!8--/! '6+0 -6-/,-3! *(! */! -6-.@-/)1!

6-*(;.- !:&')&!:*(!K;(,'7'-3! 5/01!65/,&(!0*,-.D!'/!Z;/-D!:',&!,&-!?*/9'/@!Q),!57!
"$##! S<>=>! J5/@.-((! "$##8U>! %&-! "$##! Q),! )5/,*'/(! *! @.-*,! /;68-.! 57! /-:!
+.5A'('5/(! 75.! ,&-! <>=>! 8*/9'/@! (1(,-6! */3! A*.'5;(! *6-/36-/,(! ,5! ,&-! "$"#!
I-3-.*0!E-(-.A-!Q),>!R5(,!'6+5.,*/,01D!,&-!Q),!)5/7'.6-3!,&-!*))56653*,'5/!57!
8*/9! 3-+5(',(! */3 D!81! 75;/3'/@! ,&-! I-3-.*0! N-+5(',! F/(;.*/)-! J5.+5.*,' 5/!
SINFJUD!,;./-3! ,&-! '6+0')',!3-+5(',!@;*.*/,--! '/,5! */! -4+0')',!5/-!S'8'3W!=-)> ![U>!
R5.-5A-.D!81! '6+0-6-/,'/@!,&-!+.5A'('5/(! )5665/01! .-7-..-3! ,5!*(! ,&-!g_0*(( C
=,-*@*00!Q),a!S'8'3W!=-)>!"nD!HLD!H"!*/3!#HD!)7>!J*.+-/,-.!*/3!R;.+&1!HL"LW!TC\UD!
)566-.)'*0! */3! '/A-(,6 -/,! 8*/9'/@ ! :-.-! (-+*.*,-3 >!Q(! ',! @.*/,-3! *! (+-)'*0!
(,*,;(! ,5! )566-.)' *0!8*/9(! *(! 3-+5(',! '((;-.(D !3-+5(',! ).-*,'5/! :*(! -77-),'A-01!
3-)0*.-3!*/!*),'A',1!3'77-.-/,!7.56!*/3!(,*/3'/@!5;,!)56+*.-3!,5!5,&-.!75.6(!57!
).-3',!).-*,'5/ >!R5.-5A-.D!8*/9!3-+5(',(!:-. -!6*3-!65.-!('6'0*.!,5!8*/9!/5,-(!
81!+.5&'8','/@!'/,-.-(,!+*16-/,(!5/!3-6*/3!3-+5(',( ` *!+.5A'('5/!*0(5!9/5:/!
*(! gE-@;0*,'5/! ra! S<>=>! J5/@.-((! "$##8W! =-)>! ""U>! %&-!*;,&5.'2*,'5/! 57! 8.*/)&!
8*/9'/@! *'6-3! *,!6*9'/@!3-+5(',!).-*,'5/!(*7-.!*/3!8*/9(!65.-! .-('0'- /,!S'8'3W!
=-)>!TU>!I'/*001D!,&-!Q),!(,.-/@,&-/(!,&-!)-/,.*0'2-3!)5/,.50!5A-.!3-+5(',!).-*,'5/!
:',&'/! ,&-! I-3-.*0! E-(-.A-! =1(,-6! 81! 6*9'/@! ,&-! ?5*.3! .-(+5 / ('80-! 75.! 5+-/!
6*.9-,!5+-.*,'5/(! S'8'3W!=-)>![U>!I'@;.-!T>"\ !(9-,)&-(!,&-!/-:!(-,;+!57!,&-!+;80')!
7.*6 -:5.9!75.!3-+5(',!).-*,'5/! ,5!@;*.*/,--!+*.! -(,*80'(&-3!:',&!,&-!"$##!Q),> ! !



! "\L !

'
!

@2H9'&()78XI KT$:232%(0&$1*2%(H9#'#.%&&(A2#(%"&(.&N:?(&*%#=:2*"&0(@Q+!(
!

!
R*/1! 58(-.A-.(! */3! +50',')'*/(! &*3! .-@*.3-3! ,&-! ?*/9'/@! Q),! 57! "$##!

6-.-01!*(!*!+.-0'6'/*.1!0-@'(0*,'5/!3-)'3-3!;+5/!;/3-.!&'@&!,'6-!+.-((;.-!*/3!
-4+-),-3!7;.,&-.! 0-@'(0*,'5/! ,5!75005:!S)7>!M&'00'+(!"$$TW!T[U>!%&'(! :*(!3-0'A-.-3!
:',&! ,&-!?*/9'/@!Q),!57! "$#TD! :&')&!653'7'-3! , &-! .-@;0*,'5/(!75.! ,&-! INFJ!S)7>!
INFJ! "$[VU! */3! )56+0-,-3! ,&-! )-/,.*0'2*,'5/! 57! +5:-.! '/! ,&-! I-3-.*0! E-(-.A-!
=1(,-6! 81! (,.-/@,&-/'/@! ,&-! ?5*.3! '/! l*(&'/@,5/D! -77-),'A-01! ,;./'/@! ,&-! I-3!
'/,5!*!+;80')!'/(,',;,'5/!S)7>!J5/,' C?.5:/!HL"nU>!%&-!8*/9'/@!)566;/', 1!A5')-3!
(,.'),! 5++5(','5/! ,5! ,&'(! +50',')'2*,'5/! */3! *.@;-3D! '/! 0'/-! :',&! 6*/1! 5,&-.!
8*/9-.(D! ,&*,! ,&-! +.5A'('5/(! :-.-! *@*'/(,! *00! '/,-/,'5/(! 57! ,&-! 5.'@'/*0! I-3-.*0!
E-(-.A-! =1(,-6>! %&-! +.-((! -A-/! 7-*.-3! g-)5/56')! 3'),*,5.(&'+a! 81! ,&-!
@5A-./6-/,!5A-.!,&-! 8*/9'/@!(1(,-6!S?;./(!"$\VW!"#$ C"VLD!"V$C"n$U>!!!

!
=,'00D! ,&-.-! :*(! *0(5! 3'(*++5'/,6-/,! *85;,! ,&-! *8(-/)-! 57! (,.'),-.!

.-@;0*,'5/(! 75.! 3-+5(',! ).-*,'5/>! R5(,! /5,*801D! ,&-! (5C)*00-3!gJ&')*@5! M0*/a! &*3!
8--/!*3A-.,'(-3D!+.'6*.'01!81!*!@.5;+!57!*)*3-6')(!*.5;/3 !P-/.1!='65/(D!:&5!
)*00-3! 75.! ,&-! c5;,.'@&,! *850','5/! 57! 3-+5(',! 8*/9'/@! 5/! ,&-! 7.*),'5/*0 C.-(-.A-!
+.'/)'+0-d!S='65/(!"$##D!)',-3!'/!M&'00'+(!"$$TW!nTU>!%&-!'3-*!:*(!,5!3'A'3-!8*/9(!
'/,5! ,:5! +*.,(W! 5/-! ,5! *36'/'(,-.! ,&-! +*.,! 57! ,&-! +*16-/,(! (1(,-6! ,&*,! ;(-( !
3-+5(',(! (;8K-),! ,5! )&-)9B! ,&-! 5,&-.! ,5! +*.,')'+*,-! '/! 7'/*/)'/@! 57! ,&-! g)*+',*0!
3-A-05+6-/,!57!,&-!-)5/561a>!c%&-!gJ&')*@5!M0*/a!)*00-3!75.!3-+5(',(! (;8K-),! ,5!
)&-)9!,5!8-!577(-,!5/!,&-!8559(!57!,&-!8*/9(!:',&!"LL!+-.)-/,!.-(-.A-(d!SR'/(91!
"$$TW!4''U>!%&-!'/,-/,'5/!:*(!,5!3-+.'A-!8*/9( !57!,&-'.!*8'0',1!,5!).-*,-!3-+5(',(!
*;,5/565;(01!*(! ).-3',!65/-1 ` '/!7*),D! ,&-! ,.*/(0*,'5/! ,5!3-+5(',(!57! :&*,! ,&-!
"[VV!?*/9!J&*.,-.!Q),!&*3!8--/!75.!8*/9! /5,-(>! I5.! ,&-!8*/9'/@! '/3;(,.1D! ,&-!
J&')*@5!M0*/!:*(!,&-!-A-/!8'@@-.!-A'0>!P-/)-D !,&-!+.-(-/)-!57!*/!*0,-./*,'A-!,&*,!
:5;03! &*A-! 8.5;@&,! *05/@!-A-/! 65.-! @5A-./6-/,! '/A50A-6-/,! 6*1! &*A-!
'/).-*(-3!,&-'.!)5/(-/,!,5! ,&-!"$#T!Q),!S?;./(!"$\VW!"#LU>( !

!144&'32#:(
-#./* (

^-1''1N&'*R ,(
¥ _19*&"1:0* (
¥ @2'4*(
¥ `1A&'.4&.% (

N-+5(',( !
S(&5.,C,-.6!FY<U!

f5*/ !
S05/@C,-.6!FY<U!

Q2*319.%(
a2.01N (

@&0&'#:(\&*&'A&(
(
(
(
(

(

O$&.(>#'/&%(
O$&'#%21.*(

5767(M'&#*9'?(
(
(
(
(

(

@Q+!(
(



! "\" !

I'@;.-! T>" [ !3-65/(,.*,-(! ,&-! -77-),! ,&*,! ,&-! ?*/9'/@! Q),(! 57! "$##! */3!
"$#T!&*3!5/!,&-!(,*,;(!57!8*/9!3-+5(',(!'/!,&-! -6+'.')*0! R5/-1!R*,.'4>!l&'0-!,&-!
G6-.@-/)1! ?*/9'/@! Q),! &*3! 5/01! +.5A'3-3! 75.! */! '6+0')',D! *3! &5)! 3-+5(',!
@;*.*/,--!8*(-3!5/!A-.1!:'3-01!'/,-.+.-,-3!+ .-('3-/,'*0!+5:-.(!*/3!/5,!+;,!'/,5!
,*/@'80-! 0*:D! ,&-! ?*/9'/@! Q),(! 57! "$##! */3! "$#T! 6*3-! ,&-! (,*,;(! 57! 8*/9!
3-+5(',(! G6/J)2&SGC3./7'=-*&1'-4+0')',!*/3!0-@*001!8'/3'/@>!!
!
!

<9=:23(!'&02%(>1.&?(@1'4*( <'2A#%&(!'&02%(>1.&?(@1'4* (
(

B8C(<9'&(<9=:23(>1.&?(
(
(

(
BDC(<9=:23E$'2A#%&(>1.&?(

(
(
(
(

(
BFC(<'2A#%&E$9=:23(>1.&?(

(
(
(((((((((((((((((((((((((((?*/9!3-+5(',( !
(((((((((((((((((((((((((((S'((;-3!*@*'/(, !
(((((((((((((((((((((((((((+;80')!*/3 !
(((((((((((((((((((((((((((+.'A*,-!3-8,U (

(
BGC(<9'&(<'2A#%&(>1.&?(

(
!
!

!
@2H9'&()78ZI \& E'&H9:#%2.H(0&$1*2%*(A2#(%"&(8JDD(#.0(8JD)(-#./2.H(L3%*(

!
!
%&'(!*++.5*)&D!,&.5;@&5;,! ,&-!HL,&!)-/,;.1D!8-)*6-! ,&-! '/,-./*,'5/*0! /5.6!S)7>!
f*-A-/! HLLVU! */3! '(! *;,&5.',*,'A-! 75.! ,&-! .50-! 57! 8*/9! 3-+5(',(! '/! ,&-! 65/-1!
(;++01! ,53*1>! %&-! 3-)'('A-! (,-+! 0-*3'/@! ,5! ,&'(! (-,;+! '/! ,53*1a(! +;80') C+.'A*,-!
&18.'3',1!57!,&-!65/-,*.1!(1(,-6!:*(!M.-('3-/,!E55(-A- 0,a(!3-)'('5/!,5!8*'0!5;,!
,&-! <>=>! 8*/9'/@! (1(,-6! '/! "$##! */3! ,&-! )5/)56',*/,! *))56653*,'5/! 57! 8*/9!
3-+5(',(D!:&')&!(&'7,-3!,&-6!7.56!,&-!+.'A*,-!,5!,&-!+;80')!).-3',!65/-1!.-*06> !
!

W9.&(8JDD(](
L9H9*%(8JD)(



! "#$ !

!"#$%&'() (
!#*&(+++,(-"#./0(1/2&3( 455/66/.#%7/2( 72(%"&(827%&.(-%#%&*!
!
!

!"#$%#&'#()*++,)-./)%0#)&1&#2%)-0#2)%0#)3#4)&15#4)6(1&)
7#24#()16)7./%)(#/1(%)%1)4#.7#()16)7./%)(#/1(%8)92)#66#:%)%.;92<)%0#)
:177.$/92<) -017#/.7#) &12#=) &.(;#%) 12%1) 9%/) 1-2) '.7.2:#)
/0##%>) ?@A) B09/) 692.2:9.7) :(9/9/) 9/) 21%) &#(#7=) .) /C'$(9&#)
&1(%<.<#):(9/9/)1()#5#2).)/0.41-)'.2;92<):(9/9/D)9%)9/).):(9/9/)
16) %0#) #2%9(#) &.(;#%E'./#4) :(#49%) /=/%#&) %0.%) -#) 0.5#)
:12/%(C:%#4)/92:#)FGH+I)JK#0(792<)*+FFL)F**EF*MN>)

!
!
) 9:(+2%'/.;5%7/2(#2.($<#2(/=(%"&(5"#$%&'(
!
%&'(!)&*+,-.!*/*012- (!*/3!-4+0*'/ ( !,&-!*))56653*,'5/! 57!(&*358!65/-1 !8&')&!
5))9..-3! '/! ,&-! :;<;! '/! $==>;! ?',&! ,&-! 7'/*/)'*0! 0'@-.*0'2*,'5/! 57!,&-! "A#=(B!'/!
8&*,!8*(!0*,-.!,-.6- 3!,&-!(&*358!@*/C'/D!(1(,-6 B!,&.--!+.'E*,-01!).-*,-3!FG:(!
D.*39*001!,55C!5/! ,&-! .50-! 57! (&*358! 65/-1 H! *((-,I@*)C-3! )566-.)'*0! +*+-.(!
JKLMN(OB! 5E-./'D&,! .-+9.)&*(-! *D.--6-/,(! J.-+5(O!*/3! 65/-1! 6*.C-,! 79/3!
JPPQO!(&*.-( ;!%&- !*))56653*,'5/! ,55C!+0*)-!'/! ,&-!$==#IA!M.'('( !8&-/! ,&-!Q-3!
*/3! ,&-! :;<;! %.-*(9.1 ! '/,-.E-/ -3 ! ,5! @*)C(,5+! ,&-! (&*358! @*/C'/D! (1(,-6 ;!
GE-./'D&, ! .-+5(! 8-.-! ,9./-3! '/,5! $(95.%#E$C'79:) &12#=! E'*! ,&-! Q-3R(!N.'6*.1!
S-*0-.!M.-3',!Q*)'0',1!*/3! ,&-!%-.6!<-)9.','-(!T-/3'/D!Q*)'0',1 B!PPQ!(&*.-(! E'*!
,&-!%.-*(9.1 R(!%-6+5.*.1!U9*.*/,1;!KLMN(B!'/!)5/,.*(,B!8-.-! /5,!*))56653*, -3 !
*(!,&-'.!6*.C-,!&*3!@--/!3.'-3!59,!*0.-*31!'/!$==# !J)7;!Q'D9.-!V;"O;!!

(
>;?<75(!'&.7%(1/2&3(@/'6* ( >'7A#%&(!'&.7%(1/2&3(@/'6* (

(
B:C(>;'&(>;?<75(1/2&3 (

(
(

(
BDC(>;?<75E$'7A#%&(1/2&3(

(
(((((((((((((((((((((((((((5W/!.-+5( !
(((((((((((((((((((((((((((JU5E!3-(CO(
(
(((((((((((((((((((((((((((U5E!PPQ!
((((((((((((((((((((((((((((&*.-( (

(
BFC(>'7A#%&E$;?<75(1/2&3 (

(
(

(
BGC(>;'&(>'7A#%&(1/2&3(

(
(((((((((((((((((((((((((((5W/!.-+5(!
(((((((((((((((((((((((((((J).-3',!3-(CO!
(
(((((((((((((((((((((((((((N.'6-!PPQ !
((((((((((((((((((((((((((((&*.-( !
!
(((((((((((((((((((((((((((KLMN(!
!
(

@7H;'&()9: I -"#./0( 6 /2&3 (#55/66/.#%7/2 (A7#(@&.(#2.(J'&#*;'3(72%&'A&2%7/2*( (

K&5&6?&'(FLLM((

-&$%&6?&'(FLLN(

1#'5"(F
LLN

(

-&
$%&6?&'(F

LLN(

-&$%&6?&'(FLLN(



! "#$ !

%&'(!)&*+,-.! '(!/.0*1'2-3!*(!4/55/6(7 !
!
8-),'/1! 9:;!*33.-(( -( !,&-!.'(-!/4! <=>?(@!/A-.1'0&,!.-+/(!*13!BBC!(&*.-(!

*(! +.'A*,-! ).-3',!D/1-E!4/.D (!'1! ,&-!F1',-3! 8,*,-( @!6&')&! ,//G!+5*)-!*4,-.! ,&-!
)/55*+(-!/4!,&-!=.-,,/1!H//3(!8E(,-D !I+&*(-!JK:!%/!,&'(!-13@!,&-!(-),'/1!3-A-5/+(!
*!B/1-E!L'-6!+-.(+-),'A-!/1!,&-!).-*,'/1!/4!(&*3/6!D/1-E!*(!*!(6*+!/4!JMF(:!
%&-! *1*5E('(! 3.*6(! +.'D*.'5E! /1! ,&-! 6/.G! /4! ?-..E! B-&.5'10 @!N/5,*1! ?/2(*. @!
O*1'-5*! P*Q/. ! *13! B/.0*1! R')G( ! *(! ,&-! D*'1! *S,&/.(! '1! ,&-! (&*3/6! D/1-E!
3'()/S.(-:! %&-! )/.-! *.0SD-1,! ,/! A'-6! (&*3/6! Q*1G'10! *(! *! D/1-,*.E!
+&-1/D-1/1! '(! ,&*,! ,&-! D-)&*1')(! /1! ,&-! Q*5*1)-! (&--,(! /4! ,&-! '((S-.(! /4! ,&-!
,&.--! (&*3/6! D/1-E! 4/.D( T 8+-)'*5! ?S.+/(-! L-&')5-(@! 8-)S.','-(! O-*5-.(! *13!
B/1-E! B*.G-,! CS13( T &*A-! ).S)'*5! +*.*55-5(! ,/! ,&/(-! /4! 3-+/( ', U'((S'10!
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* !.S1!/1!,&-!(&*3/6!Q*1G'10!(E(,-D !,&*,!/))S..-3! '1!,&.--!6*A-(! '1!;XX#!*13!
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'((S*1)-!6&')&!(+'55-3 !/A-.!/1!,&-!.-+/!D*.G-,!*13!4'1*55E!*44-),-3!BBC!(&*.-(!
I9:$:"K:!8SQ(-VS-1,5E@!',!3'()S((-(! ,&-!+SQ5')!D-*(S.-(! ,*G-1! '1!.-(+/1(-! ,/! ,&-!
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'11/A*,'/1(!'D+5-D-1,-3!QE!,&-!C-3-.*5!R-(-.A-: ! !
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3.+A;'+')(! OPDQD"RD! %&)! ()*+',-! +&)-! (F)+*&)(! &,?! 5678(9! ,:);-'<&+! ;)/,(! .-4!
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*,-+;'JA+',-(!+.*F0)!J,+&!*,-*)/+A.0! .-4! )3/';'*.0! .(/)*+(! ,2! (&.4,?!J. -F'-<D!
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=?@"?I!"@SC; E,'*39,K('!-0,'!-71%9%<7.!!
!

!
!

"#$%&'!() * + ,-.'/!01!2)3)! 405' -! 4 6&7'8!1%59/!
!
T,'-%+,)399B7!URGV'!8(E(9%1(8!3'!3!&,535),39!,55%E3-,%5!,5!-0(!2,8P"JS@'I!
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9,36,9,-7! 2353<(2(5-! -03-! 0(91(8! -0(2! Y%1-,2,K(X! -0(,+! )+(8,-! 2%5(7! ,''*35)(!
*58(+! -0(! )%58,-,%5!%&!3! '-3+497!+(<*93-(8!8(1%',-!6354,5<! '7'-(2!=)&.!ZXU+,'-3!
358! [)09(',5<(+! "JJAC.!T%:(E(+B! -0(! URGV! 23+4(-! W%597! 6()32(! 3! ',<5,&,)35-!
'%*+)(!%&!&*58,5<!,5!-0(!"JJ@'\!=,6,8I!"$C.!D,<*+(!$.A; -34(5!&+%2!D,-)0]3-,5<'!
=?@@"I!?C!; '0%:'!-0(!^*35-,-3-,E(!+,'(!,5!URGV! ,''*35)( .!

!

!
"#$%&'!(): + ;#/'!01!<=>?!#//%65@'A!BCDCE*FFB! !

U99!_.[.!>%5(7!>3+4(-!D*58'!=>>D'C!

>*5,),139!>>D' !
=/3OP&+((!>>D'C! /3O369(!>>D' !

`3-,%539!
>*5,),139!>>D' !

[,5<9(![-3-(!
>*5,),139!>>D' !

V+,2(!>>D' !
L%E(+52(5-!

>>D' !



! "## !

$%&'()*+,! '&-./0 !1/!1!2)(1(3)14!)(/,'56&(,!5/&7! )(! ,+&! )(,&' 87&14&'! '&-.!
61'9&,0! 7&%&4.-&7! 1/! 1! 2)(1(3)14! )((.%1,).(! )(! ,+&!":;</! 1(7! ":=</ !>5,! +1%&!
,+&)'! '..,/! 14'&17?! )(! ,+&! &1'4?! @<,+!3&(,5'? A! B/! ,.! C9?'6! D@<"EF0! ,+&! 341//)314!
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G&7&'14!J&/&'%&!B33.'7!.2!":;"0 !

!
L,+&! G&7! I1/! *)%&(! ,+&! 61(71,&! ,.! 3.(,'.4! )(241,).(! 1(7! MNO! >&*1(! 5/)(*!
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%(0.'1! 2'+)3! /',2! *+.*?*.70<<3B! S+! &(*%4!*&! *%! +'&! %&,0*6(&/',10,.! ('1! &'!
-'+-)E&70<*K)! &()! *+&),+0<! (*),0,-(3! 02'+6! &()! &(,))! %(0.'1! 2'+)3! /',2%B!
P05',! 0+.! ;)%&),600,.!@QR"[F! "\A!0,67) !&(0&!,)E'%! (0.! 0! (*6(), !%&0&7%! *+!&()!
(*),0,-(3!5)-07%)!&()3!0,)! -'<<0&),0<*K).!0+.!&(),)/',)!E),-)*?).!0%!%0/),!&(0+!
$LM:%! 0+.! ==>! %(0,)%4! 1(*-(! 0,)! 7+-'<<0&),0<*K).! *+%&,72)+&%B! C(*%! %&7.34!
('1)?),4! %766)%&%8 *+! <*+)! 1*&(! &()! *.)0! '/! &()! H.0*%3! -(0*+I! ,)E,)%)+&).! *+!
>*67,)![B\8 &'!?*)1!==>!%(0,)%!0%!&()!2'%&!(*6(O,0+J*+6!%(0.'1!2'+)3!/',2B!
T+!&()! '+)! (0+.4!1*&(!&()*,!%E)-*0<!0--'7+&*+6! ,7<)%!670,0+&))*+6!-'+%&0+&!+)&!
0%%)&!?0<7)4!==>!%(0,)%!&,0.).!+'2*+0<<3!0&!E0,B!T+!&()! '&(),!(0+.4!&()3!1),)!
+'&! H'+<3I! 0! 1('<)%0<)! 57&! )?)+! 0! ,)&0*<! *+%&,72)+&! 0+.! ()+-)! &()! 2'%&! .*,)-&!
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! "#$ !

%&'()*+,+*- ./! 0+.(/! 1,&2! /3+! 4+,(4+%/)5+! &1! 4&0)%672.8+,( - .(! /3+! 2&(/!
(6(/+2)%.006!,+0+5.'/!1&,2!&1!(3.*&9!2&'+6:!

!
;)<=,+!>:" ?!/,.'(0./+(! /3+(+!1)'*)'<(! )'/&! .'! .%%&='/!&1! /3+!3)+,.,%36!&1!

2&'+6! ./! /3+! 4+.8! &1! /3+! (3.*&9! @.'8)'<! (6(/+2A(! +B4.'()&'! )'! +.,06! CDDE:!
F%%&,*)'<06G! ;+*+,.0! H+(+,5+! IJK(! 9+,+! ./! /3+! /&4! &1! /3+! 3)+,.,%36G! .(! /3+!
4,)2.,6!,+4,+(+'/./) &' !&1!/3+!K:L:!M&00.,!.(!/3+!=')/!&1!.%%&='/:!I'!/3)(G!/3+!(/./=(!
&1!;+*+,.0!H+(+,5+!'&/+(!2.6!@+!(++'!.(!.!%&'(+N=+'%+!&1!/3+!O'<0)(3!@.'8!'&/+!
.%%&22&*./)&'! )'! /3+! "# /3!%+'/=,6! .'*! )/(! (=@(+N=+'/! <,.*=.0! /,.'()/)&'! )'/&!
/3+!K:L:!2&'+/.,6! (6(/+2:!P3+! '+B/!0.6+,! )'! /3+!3)+,.,%36! 9+,+!@.'8! *+4&()/(G!
93)%3! /,.*+*! ./! 4.,! /&!3)<3+, 7,.'8)'<!2&'+6! *=+! /&! /3+!4=@0)%!1,.2+9&,8!1&,!
*+4&()/! %,+./)&'! /3./! 3.*! @++'! )'(/.00+*! )'! %&'Q=' %/)&'! 9)/3! /3+),!
.%%&22&*./)&'! )'! "$RR:! P3+! (3.*&9! 2&'+6! 1&,2(! &%%=46! /3+! (=@(+N=+'/!
0.6+,(!9)/3!/3+),!%&'%&2)/.'/!4,&2)( +(!/&!/,.*+!./!4.,!& ,!N=.()74.,: !SS;! (3.,+(!
.(! .! ,+/.)0! )'(/,=2+'/! 9+,+! ./! /3+! /&4G!1&00&9+*!@6! ,+4&(! .(!%&00./+,.0)T+*! .'*!
FUVW(!.(!='%&00./+,.0)T+*!93&0+(.0+!)'(/,=2+'/(:!

!
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! "#$ !

!"#$%&'()$**+$,&)$'--.//.0'12.3$.4$(&'0.5$/.3)6$23$1&)$789:2-$/.3)6$
(877:6 $
!
%&'(! ()*+',-! (+./ ')( !+&)!0**,11,/0+',-! ,2! (&0/,3!1,-)4 5 ,6!1,6)!76)*'()849!
,:)6-';&+! 6)7,(! 0-/! <<=! (&06)(>! ?+! (+06+(! @4! 0//6)(('-;! +&)! A$$B C#! ='-0-*'08!
D6'('(E! 2,88,3'-;! +&)! '-+)676)+0+',-! +&0+! '+! 30(! 0! 6.-! ,-! +&)! (&0/,3! @0-F'-;!
(4(+)1>!G2+)6!+&)!@.6(+!,2!+&)!H>I>!6)08!)(+0+)!@.@@8)!'-!A$$BE!+&)!6.-!(+06+)/! '-!
+&)! 106F)+! 2,6! GJDK(! @.+! *,.8/! @)! *081)/! /,3-! 0-/! 1'+';0+)/! 0(! &,8/)6(! ,2!
GJDK!@080-*)(!3)6)!0@8)!+,!(&'2+!+,!,+&)6!0(()+(>!L-84!02+)6!+&)!-)06C*,8807()!,2!
J)06! I+)06-(! 0-/! +&)! 20'8.6)! ,2! M)&10-! J6,+&)6(E! 0! (4(+)1C3'/)! 70-'*! ()+! '-!
@)*0.()! -,! (&,6+C+)61! 0(()+! ())1)/! (02)! 0-4! 1,6)! 0-/! 08(,! 022)*+)/! <<=(!
NO>P>"Q>! =6,1! <06*&! A$$R! ,-306/(E! +&)! =)/)608! S)()6:)! .()/! '+(! )1)6;)-*4!
7,3)6(! +,! )(+0@8'(&! '--,:0+ ': )! 8'T.'/'+4! 20*'8'+')(! 0-/! @0'8! ,.+! 6)7,C'((.'-;!
()*.6'+')(!/)08)6(>!?-!I)7+)1@)6!A$$RE!+&)!%6)0(.64!'-+6,/.*)/!@0*F(+,7(!2,6!+&)!
<<=! '-/.(+64!@4!0--,.-*'-;!0-! )U78'*'+!+)17,6064! ;.060-+))!2,6!<<=!(&06)(>!
%&,()!0*+':'+')(! (.**))/)/! '-! *081'-;! /,3-!+&)!70-'*!NO>P>AQ>!V'+&!+&'(!0*+',-E!
,:)6-';&+! 6)7,(! 0-/! <<=! (&06)(! 3)6)! 0**,11,/0+)/! 0-/! (&'2+)/! 26, 1! +&)!
76':0+)!'-+,!+&)!7.@8'*!*6)/'+!1,-)4!6)081>!%&'(!+60-(2,610+',-!,2!+&)!1,-)+064!
(4(+)1! 30(! +&)! .-'-+)-+',-08! ('/) C)22)*+! ,2! +&)! 0++)17+! +,! 6)(*.)! +&)! H>I>!
1,-)+064! 0-/! 2'-0-*'08! (4(+)1! 0-/! +,! 76):) -+! 0! *,178)+)! (4(+)1'*! 1)8+/,3-E !
3&'*&! 30(! 0-! '11'-)- +! /,,1(/04! (*)-06',! +&0+! *'6*.80+)/ !3'+&'-! +&)!&';&)(+!
*'6*8)(!,2!+&)!H>I>!0/1'-'(+60+',-!NO>P>PQ>!
$
$
! "#";$<23'3-2':$*3(1'92:216$'30$1&)$=83($.4$>??@$'30$>??A$
!
?-! +&)! 8'+)60+.6)! +&0+! :')3(! (&0/,3! @0-F'-;! 0(! 0! 1,-)+064! 7&)-,1)-,- E! +&)!
A$$BC#!='-0-*'08!D6'('(!'(! 26)T.)-+84!6)2)66)/!+,!0(!0!6.-!,-!+&)!(&0/,3!@0-F'-;!
(4(+)1 !+&0+!&0/!/):)8,7)/! ('-*)! +&)!"#B$(>!G(!+&)!6.-!,**.66)/! ,-!+&)!3&,8)(08)!
1,-)4!106F)+E! '+!30(! -,+!0(! :'('@8) !0(!@0-F!6.-(! /.6'-;!+&)!W6)0+!X)76)((',-E!
3'+&!8,-;!T .).)(! ,2!/)7,('+,6(!8'-'-;! .7! '-!26,-+!,2!*,11)6*'08!@0-F!@60-*&)(>!
M)0:'-;!+&'(!0(7)*+!0('/)E!&,3):)6E!+&)6)!3)6)!@06)84!0-4!2.-*+',-08!/'22)6)-*)(!
+,!76):',.(!6.-(!NW,6+,-!A$"$Q>!%&'(!6.-!,**.66)/!'-!+&6))!30:)(!N*2>! %0@8)!O>"Q9!
%&)! 2'6(+! 30(! 0((,*'0+)/! 3'+&! +&)! -)06C20'8.6)! ,2! D,.-+643'/)! I)*.6'+')(! '-!
G.;.(+! A$$BE! +&)! ()*,-/! 3'+&! +&)! (&.+C/,3-! 0-/! +0F),:)6! ,2! J)06! I+)06-(! '-!
<06*&! A$$RE! 0-/! +&)! +&'6/! 3'+&! +&)! @0-F6.7+*4! ,2! M)&10-! J6,+&)6(! '-!
I)7+)1@)6!A$$R!N<)&68'-;!A$""9!""#C"A"E!J6.--)61)')6!A$$#Q>!!
!
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!
!
!
!

I+60'-(!,-!+6' C706+4!6)7,!
*.(+,/'0-!@0-F!NJ0-F!,2!
Z)3![,6F!<)88,-Q !

S.-!,-!+6' C706+4!6)7,!
/)08)6!NJ)06!I+)06-(Q!

S.-!,-!+6' C706+4!6)7,!
/)08)6!NM)&10-!J6,+&)6(Q!

!
!
!
!

S.-!,-!<<=(!NS)()6:)!
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!
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! "#" !

$%&!'()*+!,-.&!/'!+%&!)01*!/1!*%-2/,!3/1&4!(*!56/*&64!5/11&5+&2!,(+%!+%&!
5/66-7*&! /'! +%&! 89:9! *0;7)(3&! 3/)+<-<&!3-)=&+9! $%&! ;0)*+(1<! /'! +%&! %/0*(1<!
;0;;6&!*+-)+&2!,(+%!+%&!>-6('/)1(-1!'(1-15(-6!'()3!>/01+)4,(2&!:&50)(+(&*?!,%(5%!
'012&2! (+*&6'! ;/+%! /1!+%&!@A>B!-12!+%&!+)(C7-)+4! )&7/!3-)=&+9!D1!@0<0*+!EFFG?!
>/01+)4,(2&!</+!(1+/!+)/0;6&!,(+%!(+*!;0*(1&**!3/2&6!/'!/)(<(1-+(1<?!*&50)(+(*(1<!
-12!*&66(1<!3/)+<-<&*9!H%&1!>/01+)4,(2&!-11/015&2!2(*-77/(1+(1<!&-)1(1<*?!-!
103;&)! /'!@A>B!7)/<)-33&*!%-2!+/!&I+&12!+%&!3-+0)(+(&*! /'!+%&()!7-7&)*! -12!
&.&1+0-664!2&'-06+&2J!

!
KL$M%&! +0)3/(6! LN;&<-1M!,(+%! 3/01+(1<! 2&6(1O0&15(&*! /'! *0;7)(3&!
3/)+<-<&*!+)(<<&)(1<!-!2&56(1&!(1!(1.&*+/)!5/1'(2&15&!(1!3/)+<-<&!'(1-15(-6!
(1+&)3&2(-)(&*! -12!)-+(1<*!2/,1<)-2&*! /'! *+)05+0)&2!3/)+<-<&!*&50)(+(&*9!
P&'6&5+(1<! +%&*&! 5/15&)1*?! (1.&*+/)*! ;&5-3&! )&605+-1+! +/! )/66! /.&)! @A>B?!
4(&62*! /1! 1&,! (**0&*! /'! @A>B! */-)&2?! -12! /0+*+-12(1<! @A>B! 76033&+&2!
Q"#F! ;(66(/1?! -63/*+!EF!7&)5&1+?! (1!@0<0*+?! -12! '&66! ;4! -1! -22(+(/1-6!Q"RF!
;(66(/1!;4!+%&!&12!/'!+%&!4&-)S!T>/.(+U!&+!-69!EFF#J!EV9!

!
@1-64+(5-664?!')/3!-!*%-2/,!3/1&4!7&)*7&5+(.&?!('!-!:BW!(*!1/+!-;6&!+/!(**0&!1&,!
@A>B*! ;&5-0*&! (+*! (1.&*+/)*! -)&! 1/+! ,(66(1<! +/! )/66! /.&)! -14! 3/)&?! +%(*! 5-1! ;&!
012&)*+//2!(1!-1-6/<4!+/!-!)01!/1!;-1=!2&7/*(+*!T(;(2J!"XV9!@1!(37/)+-1+!'-5+/)!
5/1+)(;0+(1<! +/! +%&!)01! /1 ! :BW*!,-*! +%&! 6-5=! /'! +)-1*7-)&154!5/15&)1(1<! +%&!
012&)64(1<! -**&+*! +%&4! %&62! T(;(2J! #C"FV9!Y(<0)&! R9"Z[ +-=&1! ')/3! >/.(+U! &+! -69!
TEFF#J!XRV[ 2&7(5+*!+%&!7&)5&1+-<&!/'!:BW*!+%-+!,&)&!&I7&)(&15(1<!*05%!-!)01!(1!
EFFG9R\!!
!

!

!"#$%&'()*+ , -$.'/.'0123'4%/#%566&7'".'899: ' '

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
R\!! @!)01!(*!2&'(1&2!%&)&!-*!-!*(+0-+(/1!(1!,%(5%!+%&!:BW!K2/&*!1/+!(**0&!7-7&)!;0+!%-*!-+!6&-*+!"F!

7&)5&1+! /'! 7-7&)! 3-+0)(1<! /)! ,%&1! +%&! 7)/<)-3! 5/1+(10&*! 1/+! (**0(1<! 7-7&)! -'+&)!
&I7&)(&15(1<!-!)01!(1!+%&!7)&.(/0*!,&&=S!T>/.(+U!&+!-69!EFF#J!XRV9!



! "#$ !

%&'()&'*+,!-./!*011/1!-.)-!2%31!'456&&/7!76/!-0!-./'&!'4)8'*'-+!-0!&0**!09/&!
:;<%1! .)7! -0! 8/! 80&4/! 8+! -./! 50((/&5')*! 8)4=1! -.)-! .)7! 1/-! -./(! 6>! )1! 0?? @
8)*)45/! 1.//-! 9/.'5*/1A! B./1/! 1>0410&'4C! '41-'-6-'041! .)7! '116/7! '(>*'5'-! 0&!
/D>*'5'-!C6)&)4-//1A!:1!-./+! E/&/!)*10!?&0(!0-./&!5064-&'/1 !-.)4!-./!FA2A,!-./!&64!
04! :;<%1! .)7! )4! '4-/&4)-'04)*! 7'(/41'04 A! B./! G/&()4! HI;! J/6-15./!
H4761-&'/8)4=! )47! 2)5.1/4! K)47/18)4=! L.)7! >&09'7/7! 5&/7'-! C6)&)4-//1! (0&/!
-.)4! -.&//! -'(/1! -./'&! /M6'-+! 5)>'-)*! '4! 0&7/&! -0! '116/! :;<%! 0?! -./! &'1= @?&//!
9)&'/-+NO! )1! -./+! 506*7! 40-! (//-! -./'&! >&0('1/1! -0! >)+,! -./+! ?)5/7! '410*9/45+!
P:5.)&+)!)47!25.4)8*!$Q"QR!SQTA!U-./&!8)4=1!.)7!'456&&/7!1681-)4-')*!*011/1!86-!
16&9'9/7! -./! &64! 04! -./! :;<%! ()&=/-A! :(04C! -./(! E/&/! /ACA! :;V! :(&0! )47!
<'-'8)4=!E.01/!L5&/7'-!C6)&)4-//1!-0!06 -1'7/!'49/1-0&1!&/M6'&/7!-./(!-0!>)+!0??!
()-6&'4C!:;<%!)-!>)&!'47/>/47/4-*+!0?!647/&*+'4C!)11/-!9)*6/1N!P'8'7TA!

!
B0! )--/46)-/! -./! &'1'4C! >)4'5,! -./! W/7! 5*)&'?'/7! '4! :6C61-! $QQX! -.)-!

'49/1-(/4- @M6)*'-+! :;<%1! E06*7! 8/! )55/>-/7! )1! 50**)-/&)*! ?0&! '-1! 7'15064-!
E'470E!P<09'-Y!/-!)*A!$QQ#R!S$@SZT!)47,!'4!*'4/!E'-.!'-1!-&)7'-'04)*!&0*/!)1!*/47/&!
0?! *)1-! &/10&-,! &/)5-/7! E'-.! 5049/4-'04)* ! /D>)41'04)&+! (04/-)&+! >0*'5+! ?&0(!
2/>-/(8/&!P</55./--'!$QQ[R!"ZTA!H4!>)&)**/*,!B&/)16&+!2/5&/-)&+!%)6*104!>61./7!
-0E)&71!-./!'4-&0765-'04!0?!)!()&=/- @8)1/7!>*)4!-0!561.'04!-./!5&/7'-!5&645.!04!
-./! :;<%!()&=/-A!H4!U5-08/&,! -.&//! ()\0&!FA2A!?'4)45')*! '41-'-6-'041] <'-'C&06>,!
^%_0&C)4!<.)1/! )47! ;)4=!0?! :(/&'5) ] ?0**0E/7!6>! )47!16CC/1-/7!'4-&0765'4C!
-./! _)1-/&! K'M6'7'-+! `4.)45/ (/4-! <0476'-! P_K`<T! )1! )! >&'9)-/*+! ?647/7!
*'M6'7'-+!8)5=1-0>!P<09'-Y! /-! )*A!$QQ#R!SZTA!a0E/9/&,! -./!?'4)45')*! '4761-&+!E)1!
40-! )8*/! -0! )C&//! 04! \0'4-! )5-'041! -0! >61.! -.&06C.! -./! >*)4! )47! 86&'/7! '-! '4!
J/5/(8/&!$QQX!P`**'1!)47!b004/+!$QQXTA!!
!

c.'*/!-./!)--/( >-/7!()&=/- @8)1/7!10*6-'04!-6&4/7!06-!'4/??/5-'9/,!>0*'5+@
()=/&1!1)E! -./(1/*9/1!?0&5/7! -0! '4-/&9/4/! (0&/!1681-)4-')**+,!+/-! 1-'**!E'-.'4!
-./! 5049/4-'04)*! ?&)(/E0&=! 0?! (04/-)&+! ()4)C/(/4-A! B./! W/7! 5)*(/7! 70E4!
-./!&64!04!:;<%1!8+!/1-)8*'1.'4C!-./!B/&(!:65-'0 4!W)5'*'-+!PB:WT!)1!)4!/D-/47/7!
7'15064-! E'470E,! E.'5.! C)9/! )77'-'04)*! *'M6'7'-+! 16>>0&-! -0! -./! 50((/&5')*!
8)4=1!-.)-!1>0410&/7!-./!2%31!)47!-.61!.)7!-0!8/)&!-./!*011/1!?&0(!-./!&64!04!
:;<%1!P5?A!:&()4-'/&!/-!)*A!$QQ[R!"@$TA!H4!-.'1,!B:W!E)1!16>>01/7!-0!L&/(09/!-./!
1-'C()! )1105')-/7!E'-.! 7'15064-!80&&0E'4C,! )47! '4! -.)-!E)+! -0!C/-!&/1/&9/1! -0!
8)4=1! -.)-! 4//7/7! -./(N! P</55./--'! $QQ[R! "STA! `??/5-'9/*+,! -./! W/7! 0??/&/7!
B&/)16&+!8'**1!)1!1681-'-6-/1!?0&!-./!7/?)6*-'4C!:;<%1!-.)-!-./!()&=/-!40!*04C/&!
E)4-/7!P_/.& *'4C!$Q""R!"$QTA!H4!)77'-'04,!-./!W/7!5&/)-/7!&/5'>&05)*!2E)>!K'4/1!
E'-.! -./! `<;! )47! -./!2E'11!V)-'04)*! ;)4=! )1! )4! /D-/41'04!0?! -./!B:W!-0!0-./&!
?'4)45')*! 1+1-/(1A! B./! (/)16&/! E)1! 4/5/11)&+! 76/! -0! -./! '4-/&4)-'04)*!
/4-)4C*/(/4-! 0?! -./! :;<%! ()&=/-! P5?A! </55 ./--'! $QQ[R! "dTA! B./! 2E)>! K'4/1!
/D>)47/7! -./! &/)5.! 0?! -./! W/7e1! /(/&C/45+! *'M6'7'-+! '4\/5-'041! 8/+047! FA2A!
80&7/&1! )47! 504-&'86-/7! -0! 561.'04'4C! -./! /??/5-1! -.)-! -./! &64! .)7! 04! -./!
*'M6'7'-+!0?!404@FA2A@8)1/7!>)&/4-! '41-'-6-'041A!K)-/&,! -./! 2E)>!K'4/1!E/&/ !)*10!
/D-/47/7!-0!0-./&!()\0&!5/4-&)*!8)4=1!P_/.&*'4C!$Q"d8TA!

!
H4!)77'-'04!-0!-./!&64!04!2%31,!-./!?'&1-!E)9/!0?!-./!5&'1'1!.)7!504-)C'04!

/??/5-1!-.)-!.'-!-./!-&' @>)&-+!&/>0!()&=/-!P5?A!<09'-Y!/-!)*A!$QQ#R!$TA!U4!"d!:6C61-!
$QQX,! ;Vf_! -.&/)-/4/7! -0! 40! *04C/&! ?)5'*'-)-/! <064-&+E'7/e1! -&'@>)&-+! &/>0!
-&)41)5-'041A!;Vf_!7'7!40-!E)4-!-0!C&)4-!'4-&) @7)+!5&/7'-!)4+(0&/,!)1!'-!?/)&/7!



! "#$ !

%&! '(()*'%+)! *),%-.+! /,! 0/-&+123'&*! %&*! 4).*! '+! ,/1! &/! ./&5)1! 61)*'+3/1+42!
78%-.9/&! :;";<=! >9! +/!?'(/+42! @)'+4&)1! 7:;"A<B! +4)&! 04%'1(%&! /,! +4)! C)*)1%.!
D)9)1E)! F%&G! /,! H)3! I/1G!7CDFHI<B! +4)! C)*! /J9)1E)*! +4%+! +4)2! 3)1)!%+!+4)!
J1'&G!/,!%!K%&'6!/&!+4)!1)K/!(%1G)+=!L&!+4'9!9'+-%+'/&B!FHIM!%&*!0/-&+123'*) !
!

NJ/+4!-15)*!+4)!C)*!+/!'&+)1E)&)!+/!%99-()!+4)!1'9G!%&*!K1/+)6+!+4)!929+)(=!
OP!FHIMQ! )R)6-+'E)9! 9%'*! +4)2S*! 1/..! /E)1! 0/-&+123'*)S9! J//G! ',! +4)! C)*!
5-%1%&+))*!+4)!1)9-.+'&5!'&+1%*%2!61)*'+!)RK/9-1)!+/!+4)!,'1(B!'&*)(&',2'&5!
+4)(! %5%'&9+! ./99)9! ',! 0/-&+123'*)! ,%'.)*! 34'.)! +4)2! 3)1)! /&! +4)! 4//G=!
?4)2! 3)1)! J%9'6%..2! %9G'&5! -9! +/! 9+%&*! J)4'&*! +4)! )&+'1)! +1'TK%1+2! 1)K/!
(%1G)+B!J)6%-9)!',!3)!J%6G9+/KK)*!/&)!,'1(!3)S*!4%E)!+/!J%6G9+/K!+4)(!%..!
OPQ=! U)! +4/-54+! %J/-+! '+B! 6/&,)11)*! 3'+4! U%94'&5+/&B! %&*! 9%'*! &/V! 7'J'*W!
":X<=!!

!
Y.+'(%+).2B!+4)!C)*!,%6'.'+%+)*!%&!%51))()&+!J)+3))&!J/+4!6/(K%&')9B!%66/1*'&5!
+/! 34'64! FHIM! 6/&+'&-)*! /,,)1'&5! '+9! 9)1E'6)9! +/! 0/-&+123'*)B! 34'.)!
0/-&+123'*)!-K51%*)*!+4)!Z-%.'+2!/,!'+9!6/..%+)1%.!7'J'*W!"::T":[<=!L&!+4)!)&*B!+4)!
C)*!(%&%5)*!+/!9/.E)!+4)!'99-)!3'+4/-+!4%E'&5!+/!9+)K!'&!%&*!J%6G!+4)!+1'TK%1+2!
1)K/!(%1G)+=!!

!
L&! +4)! 9)6/&*! 3%E)! /,! +4)! 1-&! /&! +4)! 94%*/3! J%&G'&5! 929+)(B! F)%1!

\+)%1&9] %! (%^/1! 9)6-1'+')9! *)%.)1! '&! +4)! +1'TK%1+2! 1)K/! (%1G)+] 3%9! %+! +4)!
J1'&G!/,!6/..%K9)=!>5%'&B!K-J.'6! /,,'6'%.9! ,)%1)*!%!1-&!/&!1)K/W!>9!+4)&!?1)%9-12!
\)61)+%12!8%-.9/&!7:;";W!##<!%15-)9B!+4)!%99)99()&+!/,!+4)!+'()!3%9!+4%+!',!F)%1!
,)..B!N%..!6/-&+)1K%1+')9!3/-.*!J)!961%(J.'&5!+/!6/..)6+!+4)'1!./%&9!%&*!6/..%+)1%.9=!
OPQ! ?4)! ,'1(9! +4%+! 4%*! %.1)%*2! 9+%1+)*! +/! K-..! +4)'1! (/&)2! ,1/(! F)%1! 3)1)!
9'(K.2!+12'&5!+/!5)+!/-+!,'19+V!78%-.9/&!:;";W!##<=!>.+4/-54!F)%1!3%9!&/+!%(/&5!
+4)! .%15)9+! Y=\=! ,'&%&6'%.! '&9+'+-+'/&9B! '+! 3%9! +'54+.2! '&+)51%+)*! '&! +4)! 94%*/3!
J%&G'&5!9)6+/1=!U'+4!%.(/9+! ,/-1!4-&*1)*!9-J9'*'%1')9B! '+!4%*!+1%*'&5!K/9'+'/&9!
3'+4!,'E)!+4/-9%&*!6/-&+)1K%1+')9!5./J%..2!%&*!4%*!J/11/3)*!%J/-+!_`;!J'..'/&!
'&!+4)!+1'TK%1+2!1)K/!(%1G)+B!1)K1)9)&+'&5!+4)!9-J9+%&+'%.!1'9G!/,!%!1-&!/&!MMC9B!
9)6-1'+')9!*)%.)19!%&*!/+4)1!,'&%&6'%.!'&9+'+-+'/&9!7@)'+4&)1!:;"AW!"X;<=!!

!
?4)!9+1%+)52!/,!+4)!C)*!%&*!+4)!?1)%9-12!3%9!+3/T,/.*W!a&!+4)!/&)!4%&*B!

+4)2! /15%&'b)*! %! +%G)T/E)1! /,! F)%1! \+)%1&9! J2! c8M/15%&! 04%9)!7c8M0<B! 34'64!
%../3)*! ,/1! %! 6/&+'&-%+'/&! /,! +4)! 929+)('6%..2! 1).)E%&+! ,-&6+'/&9! /,! F)%1! %9! %!
9)6-1'+')9!*)%.)1!-&*)1!+4)!-(J1)..%!/,!c8M0!7d&&'9!:;""W!$`#<=!L&!M%164!:;;`B!
+/!9%E)!F)%1!\+)%1&9B!+4)!C)*!*)6'*)*!+/!51%&+!%!eJ%6GT+/TJ%6GS!./%&!E'%!c8M0!+4%+!
'+! 3/-.*! +4)&! K%99! /&! +/! F)%1! 7@)'+4&)1! :;"AW! "X"<=! ?4'9! (/1)! K)1(%&)&+!
9/.-+'/& ] &)5/+'%+)*!,1/(!"[!+/!:A!M%164!%&*!6/(K.)+)*!/&!$;!M%2!:;;` ] 3%9!
%!,-..!+%G)/E)1!/,!F)%1!\+)%1&9!%+!%!E)12!./3!K1'6)!3'+4!+4)!C)*!51%&+'&5!9K)6'%.!
,'&%&6'&5!7c8M0!:;;`<!%&*!+%G'&5!/E)1!%99)+!K/1+,/.'/9!+4%+!c8M0!,/-&*!+//!1'9G2!
+/!%99-()! )&+'1).2! /&! '+9!/3& !78%-.9/&! :;";W! ""X T""[<=!C1/(!%!K1'E%+)!61)*'+!
(/&)2!K)19K)6+'E)B!1)96-'&5!F)%1! '(K.')*! (%G'&5!9-1)!+4%+!+4)!1)K/9! '+! '99-)*!
3 /-.*!&/+!6/..%K9)!%&*!+-1&'&5!c8M0!'&+/!%!K1'E%+)!J%6G9+/K!,/1!F)%1=!
!

a&!+4)! /+4)1!4%&*B!+4)!C)*! )9+%J.'94)*!)()15)&62! .'Z-'*'+2! ,%6'.'+')9!,/1!
+1'TK%1+2! *)%.)19W! +4)! ?)1(! \)6-1'+')9! f)&*'&5! C%6'.'+2! 7?\fC<! %&*! +4)! 81'(%12!
g)%.)1! 01)*'+! C%6'.'+2! 78g0C<=! ?4)! 5/%.! 3%9! +/! K1)E)&+! +4)! 1)K/! (%1G)+! ,1/(!
*12'&5!-K=!>9!.)&*)19!/,!,-&*9!3)1)!3/11')*!%J/-+!+4)!E%.-)!/,!6/..%+)1%.!%&*!+4)!



! "#$ !

%&'()*! &)+,! -.! +'%/&)*)'+! ('01'&+2! *3'4! +*-55'(!1'6()67! 070)6+*! %'&*0)6! *45'+! -.!
%-110*'&012! )6! 50&*)%/10&! 8-&*707'9:0%,'( ! +'%/&)*)'+! ;<')*36'&! =>"$?! "$@A2!06(!
)6%&'0+'(!30)&%/*+B )C'C!*3'4!&'(/%'(!*3'!08-/6*!-.!('5-+)*+!*3'4!D'&'!D)11)67!*-!
1'6(!070)6+*!0!7)E'6!08-/6*!-.!%-110*'&01C!F-&!('01'&+2!)*!:'%08'!8-&'!()..)%/1*!*-!
.)606%'! *3')&! *'&8! &'5-+2! D3)%3! .-&%'(! *3'8! *-! +'',! 01*'&60*)E'! +-/&%'+!-. !
./6()67! -&!1)G/)(0*'!5-+)*)-6+C!H3)+!*/&6'(! -/*! ()..)%/1*C!I064! ('01'&+!D'&'!6-*!
0:1'!*-!:-&&-D!'1+'D3'&'!-&!+'11!*3')&!+'%/&)*)'+!0*!06!0%%'5*0:1'!5&)%'!;F1'8)67!
'*!01C!=>>#?!=9JAC!H3'! HKLF!06(!MNOF!D'&'!)6*&-(/%'(!*-!0E-)(!*30*!*3'!('01'&+!
30(!*-!.)1'!.-&!:06,&/5*%4!(/'!*-!*3)+!1)G/)()*4!)850++'C!

!
P6!*3'!*3)&(!D0E'2!*3'!.)606%)01!%&)+)+!&'0%3'(!)*+!5'0,!D3'6!)6!K'5*'8:'&!

=>>Q2! L'3806! R&-*3'&+B 06-*3'&! 80S-&! +'%/&)*)'+! ('01'&! )6! *3'! *&)950&*4! &'5-!
80&,'* B &'5-&*'(14! D0+! T-614! (04+! 0D04U! .&-8! :06,&/5*%4! 06(! *3&'0*'6'(! *-!
5/*!-*3'&!.)606%)01!)6+*)*/*)-6+!0*!&)+,V!;W(&)06!'*!01!=>>#?!$AC!X6!">!K'5*'8:'&!
=>>Q2!L'3806!066-/6%'(!0!YJC#J:6!1-++!.-&!*3'!*3)&(!G/0&*'&!0+!)*!30(!*-!D&)*'!
(-D6!YZC@:6!-6!*-[)%!8-&*707'+!;\/6-(!=>>#AC!H&'0+/&4!K'%&'*0&4!M0/1+-6!*&)'(!
*-!.)6(!0!:/4'&!.-&!L'3806!R&-*3'&+!D3- B 0+!)6!*3'!%0+'!-.!R'0&!K*'0&6+B D-/1(!
*0,' 9-E'&!*3'!%-85064!06( !0%*!0+!0!5&)E0*'! :0%,+*-5!*30*!7/0&06*''+!L'3806U+!
1)0:)1)*)'+C! H3)+! 30(! :'%-8'! 6'%'++0&4! (/'! *-! 0! &067'! -.! .&/)*1'++! 0**'85*+! :4!
L'3806! *-! .)6(! 6'D! )6E'+*-&+! -6! )*+! -D6! ;K-&,)6! =>>#AC!X6! "=! K'5*'8:'&2!
R0&%104+! O05)*01B 1'(! :4! )*+! O]X! R-:! N)08-6( B '[5&'++'(! )*+! )6*'&'+*! )6!
5/&%30+)67!L'3806C!^-D'E'&2! *3'! *0,' 9-E'&!D0+! */&6'(! (-D6! (/'! *-! .)606%)01!
+*0:)1)*4! %-6%'&6+! :4! _`! &'7/10*-&+!;\/6-(! =>>#A C!X6! "Z! K'5*'8:'&2! L'3806!
.)1'(!.-&!:06,&/5*%4!;I%N-601(!=>"Z?!Z"AC!P6!%-6+'G/'6%'2!&'5-!80&,'*+!.&-a'!0+!
&'5-! %-/6*'&50&*)'+! :'%08'! /6D)11)67! *-! 1'6(! *-! '0%3! -*3'&! ;I'3&1)67! =>""?!
"=>9"="AC!F)7/&'!@C"@B *0,'6!.&-8!<-&*-6!06(!I '*&)%,!;=>"=?!$=#AB ('5)%*+!*3'!
&/6!-6!&'5- C!P*!+3-D+!*3'!+5),)67!-.!*3'!506)%!D3'6!L'3806!%-1105+'(!:4!51-**)67!
*3'! 0E'&07'!30)&%/*!.-&!*3'!%-110*'&01!/+'(!)6!&'5-!*&06+0%*)-6+C!

!

!
!"#$%&'()* ( + ,$-'.-'%&/.'"-'0&%12'.3' 45&%4#&'64"%7$02'8&14-8&89':;;< =:;;> ! !



! "#$ !

%&'()! '*(! +,--./0(! ,&! 1(*2.3! 4),'*()05! '*(! 0/)(.6738! /.37+! ,3! '*(!
&73.3+7.-!2.)9('0! .&&(+'(6! .-0,! '*(! ::;!736<0')=>!?3@(0',)0!73! ::;0!0'.)'(6! ',!
+,3@()'! '*(7)! 0*.)(0! 73',! A.39! 6(/,07'0! .0! *78*() B).39738! 2,3(=! '*.'! C.0!
+,@()(6!A=!'*(!;D?E>!%0!4()3.39(!FGH"IJ!K"L!/<'0!7'5!73@(0',)0!MA(8.3!',!/<--!,<'!
'*(7)! 2,3(=5! N<0'! -79(! .! 0'.36.)6! A.39! )<3O>! :,0'! ::;0! C()(! .A-(! ',! 9((/! </!
+,30'.3'! 3('! .00('! @.-<(! A(+.<0(! '*(=! *.6! /.)(3'! 730'7'<'7,30! .0! /)7@.'(!
A.+90',/0! '*.'! 0<//,)'(6 ! '*(2! C7'*! -7P<767'=! F:(*)-738! GH""L>! Q,C (@()5! '*(!
R(0()@(! S)72.)=! ;<36! FRS;LT ,3(! ,&! '*(! U>V>W0! ,-6(0'! .36! 2,0'! ').67'7,3.-!
,3(0 T C.0!.!&.27-=!(3'()/)70(!'*.'!676!3,'!*.@(!.!/.)(3'!730'7'<'7,3!',!8,!',>!%0!
X(7'*3()!FGH"YJ!"#$L!/,73'0!,<'5!7'!M*.6!(@(3!.66(6!',!7'0!0'.0*!,&!1(*2.3!/./()!
,@()!'*(! 0<22()!C*7-(!(@()=,3(!(-0(!C.0!<3-,.6738!7'5!C*7+*!0/.)9(6!.!)<3!,3!
'*(! &<36! .&'()! 1(*2.3! &(--O>! Z3! "[! V(/'(2A()5! '*(! RS;!C.0! 3,! -,38()! .A-(! ',!
0<0'.73! .! +,30'.3'! 3('! .00('! @.-<(! .365! A=! /.=738! ,3-=! #\! +(3'0! ,3! '*(! 6,--.)5!
]A),9(! '*(!A<+9W>!^*<05!/.)!+-(.).3+(!C.0!A),9(3!.36!&<)'*()!&<(-(6! '*(!)<3!,3!
::;!0*.)(0> !
!

Z@().--5!<0738!'*(!.3.-='7+.-!-.38<.8(!,&!'*(!:,3(=!_7(C5!'*(!(`/.307,3!,&!
'*(!2,3('.)=!0=0'(2! .0 !.!0(-&B)(&()(3'7.- !3('C,)9! ,&!6(A'!+-.720!C.0! .A,<'! ',!
)(@()'!7'0(-&!6<)738!'*(!GHH\B#!;73.3+7.-!E)7070!.36!+,3'73<,<0-=!(36.38()(6!/.)!
+-(.).3+(! ,&! '*(! 0*.6,C! 2,3(=! &,)20! @70 BaB@70! 6(/,07'0! .0! *78*() B).39738!
2,3(=>!^*(!&73.3+7.-!0').730!73+)(.0(6!0<A0'.3'7.--=!'*),<8*,<'!'*(!'*)((!C.@(0>!
?3!'*(!&7)0'!C.@(5!C*(3!VS_0!C()(!0')<88-7385!/.)!+-(.).3+(!,&!%4ES0!*.6! ',!A(!
8<.).3'((6! A=! '*(7)! 0/,30,)738! A.390>! ?3! '*(! 0(+,36! C.@(5! '*(! +,--./0(! ,&! .!
0=0'(27+.--=! )(-(@.3'! 0(+<)7'7(0! 6(.-()! +,<-6! ,3-=! 3.)),C-=! A(! .@,76(6>! ?3! '*(!
'*7)6!C.@(5!C7'*!1(*2.3!4),'*()0!+,--./0738!.36!0(36738!0*,+9!C.@(0!'*),<8 *!
'*(! (3'7)(! 2,3('.)=! .36! &73.3+7.-! 0=0'(25! (@(3! '*(! )('.7-! 2,3(=! 2.)9('! C.0!
.&&(+'(6! .36! /.)!+-(.).3+(! ,&! ::;! 0*.)(0!C.0!A),9(3>! ;78<)(! [>" \ !6(/7+'0! '*(!
</C.)60!+,3'.87,3!C7'*73!'*(!*7().)+*=!,&!2,3(=!'*.'!2.'()7.-7b(6!73!GHH\!.36!
GHHK>!
!
!

!

!"#$%&'()*+, -.&'/00+'123'/004'%$25'6"7.'$861%35'9:271#":2'"2'7.&'."&%1%9.; ' '

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

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

!"#$%&#!&,#"&
&
&

!"#$%&#!&,#"&

;(6().-!R(0()@(!3,'(0 !
.36!6(/,07'0 !

::;!0*.)(0 !

!
Z@()378*'!)(/,0 !

!
%4ES0!

!"
#$

%
&

$%
''(

)
#*

)+
,-

'
)

!./%
012$%

''()
#*)+,-'

)
)

<$127"7;':='>?@5'

@A>-'?!' BCC?@A-'

D
$2

'E
'9

:2
71

#"
:2

'
"2

'F
%

3'
61

G
&'

4.39!6(/,07'0 !

D
$2

'E
'9

:2
71

#"
:2

'
"2

'*
57

'E
'/2

3'
61

G
&

'



! "#$ !

!"#"$%&'()%*+,%-./*01.2%31* .*+4//%*0%516789%6*87:14%8+%./*948:+%4:%4;/%.1+%
!
%&!"'! (&)! "*!+,-.,/0,12! .3,!4,,5,&)!0,671,!8,3/(&9:! ;&:7<=,&>?2!(! :,1;,:!76!
>1;:;:! /,,.;&@:! .775! -<(>,! (.! .3,! 3;@3,:.! <,=,<:! 76! AB+B! /7&,.(1?! (&)! 6;:>(<!
(C.371;.;,:!D>6B!EC&7)!FGG#2!H>I7&(<)!FG"JK!*' LJFMB!N3,?!4,1,!<,)!0?!N;/7.3?!
O,;.3&,12! P3(;1/(&! 76! .3,! Q,),1(<! R,:,1=,! S(&5! 76! T,4! U7152! S,&! S,1&(&5,2!
P3(;1/(&!76!.3,!Q,),1(<!R,:,1=,!S7(1)!76!O7=,1&71:2!(&)!V,&1?!W(C<:7&2!E1B2!AB+B!
+,>1,.(1?!76!.3,!N1,(:C1?!D>6B!W(C<:7&!FG"GK!$FMB!X3;<,!.3,!1,:>C;&@!(..,/-.:!671!
8,3/(&!S17.3,1:!);)!&7.!4715!7C.!:C>>,::6C<<?2!.3,!,Y,>C.;=,!07);,:!),>;),)!671!
(! &C/0,1! 76! ,/,1@,&>?! ;&.,1=,&.;7&:! .3(.! (/7C&. ,) ! .7! (! -C0<;>! 0(;<7C.! 671!
:,>C1;.;,:!),(<,1:!(&)!HHQ:!(:!:.1C@@<;&@!:-,>C<(.;=,!(&)!W7&Z;!C&;.:B!!
!

N3,!67C&)(.;7&!671! .3,!0(;<7C.!76! .3,!1,-7L;::C;&@!:,>C1;.;,:! ),(<,1:!3()!
(<1,()?!0,,&!<(;)!;&!.3,!:,>7&)!4(=,!76!.3,!1C&!7&!.3,!:3()74!0(&5;&@!:?:.,/B!
N3,! >1,(.;7&! 76! .3,! ,/,1@,&>?! <;[C;);.?! 6(>;<;.;,:! WIPQ! (&)! N+8Q! 3()! 0,,&! (!
-;=7.(<! >3(&@,! ;&! .3,! >1;:;:! ;&.,1=,&.;7&! :.1(.,@?! >7/-(1,)! .7! .3,! 6;1:.! 4(=,B !
O,;.3&,1!-7;&.:!7C.!;&!3;:!/,/7;1:!.3(.!;&!FGG\2!3(45;:3!@7=,1&71:!76!1,@;7&(<!
Q,),1(<! R,:,1=,! 0(&5:! 3()! ;/-,),)! 3;/! (&)! S,&! S,1&(&5,! .7! 6;@3.! .3,! >1;:;:!
/71,! (@@1,::;=,<?! 0,>(C:,! .3,?! 4,1,! (61(;)! 76! 1;:;&@! ;&6<(.;7&! 1(.,! (&)! /71(<!
3(Z(1)! -170<,/:B! ]&! E(&C(1?! FGG^2! S,1&(&5,! .7<)!O,;.3&,1! .3(.! _3,! &7! <7&@,1!
;&.,&),)! .7! 0,! :7! ),6,1,&.;(<! .7! .3,! Q%HP9:! 3(45:B! ]6! .3,?! 4(&.,)! .3,! Q,)! .7!
:.(&)!(17C&)!;&,1.!(:!.3,!>1;:;:!;&.,&:;6;,)2!.3,?!>7C<)!);::,&.B!V,!47C<)&9.!/,,.!
.3,/! 3(<64(?! (&?/71,`! DO,;.3&,1! FG"*K! "*'MB! N7! -C.! .3,! ,/,1@,&>?! <; [C;) ;.?!
6(>;<;.;,:!;&!-<(>,2!.3,!Q,)!3()!.7!;&=75,!;.:!,/,1@,&>?!-74,1:!-17=;),)!;&!a1.;><,!
"'D'M!76!.3,!Q,),1(<!R,:,1=,!a>.2!43;>3!@;=,!;.!.3,!1;@3.!.7!<,&)!.7!&7&L0(&5:!;&!
bC&C:C(<!(&)!,Y;@,&.!>;1>C/:.(&>,:9B!%&!+C&)(?2!#!H(1>3!FGG^2!S,1&(&5,!:,&.!(&!
,/( ;<! .7! .3,! /,/0,1:! 76! .3,! Q,),1(<! R,:,1=,! S7(1)2! ;&! 43;>3! 3,! :.17&@<?!
()=7>(.,)! .3,! ;/-<,/,&.(.;7&! 76! N+8Q! 7&! .3,! 0(:;:! 76! a1.;><,! "'D'M2! ),:-;.,!
4(1&;&@:!.3(.!;.!4(:!-7<;.;>(<<?!)(&@,17C:!671!.3,!Q,)!.7!(>>,-.!>7<<(.,1(<!.3(.!&7!
7&,!,<:,!4(&.,)B!%&!"G!H(1>32!.3,!Q,),1(<!R,:,1=,!S7(1)!(--17=,)!.3,!N+8QB! !

!
%&!""!H(1>3!FGG^2!.3,!Q,)!,:.(0<;:3,)!.3,!N+8Q2!43;>3!(<<74,)!:,>C1;.?!

),(<,1:! .7!071174!N1,(:C1?! :,>C1;.;,:! 671! (! .,1/! 76!F^! )(?:! 0?! -<,)@;&@!7.3,1!
:,>C1;.;,:! (:! >7<<(.,1(<2! 43;>3! 4,1,! &7! <7&@,1! (>>,-.,)! 0?! 1,-7! >7C&.,1-(1.;,:!
DQ<,/;&@! ,.! (<! FGG#K! 'MB! N3,! N1,(:C1?! :,>C1;.;,:! 4,1,! (<<7>(.,)! .7! ),(<,1:! =;(!
(C>.;7&:!43;>3!:37C<)!(=7;)!&,@(.;=,!:;@&(<;&@!,66,>.:!D]&.,1=;,4!FMB!N3,!,Y-<;>;.!
@7(<!4(:!_.7!-17/7.,!<;[C;);.?! ;&! .3,!6;&(&>;&@!/(15,.:!671!N1,(:C1?!(&)!7.3,1!
>7<<(.,1(<!(&)!.3C:!.7!67:.,1!.3,!6C&>.;7&;&@!76!6;&(&>;(<!/(15,.:!/71,!@,&,1(<<?`!
DQ,),1(<! R,:,1=,! S7(1)! FGG^(MB$#!a:! .7! O,;.3&,1! DFG"*K! "*$L"J\M2! .3,! N+8Q!
:37C<)!_-17=;),!:7/,!1,<;,6!43,1,!;.!47C<)!)7!.3,!/7:.!@77)B!cde!X,!37-,)!.7!
.3(4! .3,!617Z,&! /(15,.:! 671! .37:,! :,>C1;.;,:! c.3(.! .3,! -1;=(.,! :,>.71!47C<)!&7!
<7&@,1!6;&(&>,2!+BHBe2!:;&>,!.3,?!47C<)!&74!0,!,Y>3(&@,(0<,!671!N1,(:C1;,:B!X,!
(<:7!37-,)! .7! ,(:,!<;[C;);.?! -1,::C1,:! .317C@37C.! .3,! :?:.,/2!1,(>3;&@!0,?7&)!
>7//,1>;(<!0(&5:!671!.3,!6;1:.!.;/,! .7!.3,!/7:.!.17C0<,)!-(1.!76!.3,!/(15,.: `B% !

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
$#!! ]&.,1,:.;& @<?2!.3,!Q,)!;&.17)C>,)!.3,!N+8Q!;&!><7:,!>77-,1(.;7&!4;.3!.3,!S(&5!76!P(&()(2!.3,!

S(&5!76!f&@<(&)2!.3,! fC17-,(&!P,&.1(<!S(&5!(&)! .3,!+4;::!T(.;7&(<!S(&52!437!.775!:;/;<(1!
(>.;7&:! ;&! .3,;1! gC1;:);>.;7&:! D:,,! Q,),1(<! R,:,1=,! S7(1)! FGG^(MB! N3;:! ;:! 1,<,=(&.! 671!
C&),1:.(&);&@! .3,! )?&(/;>:! 76! .3,! ;&.,1&(.;7&(<! :-;<< L7=,1! 76! ),>;:;7&:! .7! (>>7//7)(.,2!
43;>3!7>>C11,)!3,1,!:;/C<.(&,7C:<?!D>6B!P3(-.,1!\ MB!!



! "#$ !

%&'!()*+,!-.!/01.,!234!3!4/3.5-.6!73894/:;!<38-=-/>!-.!2&-8&!/&'!+'5!/::9!
/&'!='.5-.6!4-5'!-.!/1- ?;31/>!1';:!/13.438/-:.4!3.5!7:06&/!/&'!5'3='14@!:A'1.-6&/!
1';:4!363-.4/!3! ;'.3=/>!13/'!BC..-4!DE""F!G#DHI!J>! -./1:508-.6! -/! :.! "K!L318&,!
M/&'!+'5!NOP!:;'.'5!/&'!5-48:0./!2-.5:2!/:!-.A'4/Q'./!73.94!<:1!/&'!<-14/!/-Q'!
4-.8'! /&'! R1'3/! )';1'44-:.S! B(30=4:.! DE"EF! ""KHI! %&'! ()*+! 234! 5'4-6.'5! /:!
1'508'! /&'! <0.5-.6! ;1'4401'! :.! 5'3='14! -.! 3! 81-4-4! 4-/03/-:.! 3.5! -.T'8/! Q319'/!
=-U0-5-/>!-.!3!5-4/1'44'5!'.A-1:.Q'./!BV51-3.!'/!3=I!DEE#F!WHI!%&04,!/&'!()*+!.:/!
:.=>! 7389'5! /&'! 5'3='14! 3.5! /&'! =-37-=-/-'4! /&'>! -440'5,! 70/! 3=4:! /::9!323>! /&'!
8:0./'1;31/>! 1-49! <:1! /&'-1! 8=-'./4,! 834&! -.A'4/:14! 3.5! /&'! 8='31-.6! 73.94!
BL389'.X-'!DEEYHI!+:1!388'44-.6!/&'! ()*+,!5'3='14!&35!/:!-.<:1Q!/&'-1!8='31-.6!
73.94,!2&-8&!8&'89'5! -<!3!40<<-8-'./!3Q:0./! :<!8:==3/'13=!&35!7''.! ;='56'5!3.5!
-.<:1Q'5!/&'! Z'2![:19!+'5I!%&'!+'5,!-.!/01.,!2:0=5!/&'.!/13.4<'1!3!=:3.!<:1!/&'!
;1-Q31>!5'3='1!/:!/&'!8='31-.6!73.9!BV51-3.!'/!3=I!DEE#F!\HI!
!

%&'!-./1:508/-:.!:<!/&'!%]^+!3.5!/&'!()*+!1';1'4'./4!3!4&-</!-.!/&'!+'5@4 !
81-4-4! -./'1A'./-:.! <13Q'2:19 _ 51-A'.! 7>! <0.8/-:.3=! 5' Q3.5! :1-6-.3/'5! -.! /&'!
81'5-/! Q:.'>! 4>4/'Q _ <1:Q! 4-Q;=>! ;1:A-5-.6! ='.5'1! :<! =34/! 1'4:1/! =-U0-5-/>! /:!
Q39-.6! Q319'/4! -.! 8'1/3-.! 4'801-/-'4! /:! ;1'4'1A'! /&'! ;31! A3=0'! :<! /&'! 1';:!
=-37-=-/-'4!-440'5!363-.4/! /&:4'! /13537='!4'801-/-'4I!%37='!KID_ 734'5! :.!+='Q-.6!
'/!3=I!BDEE#F!G?WH_ 40QQ31-X'4!/&'!Q3-.!5-<<'1'.8'4!7'/2' '.!%]^+!3.5!()*+I !!
!

!"#$%&"'(#)*)"+%,"-.)-/%01')2)*3 % 4#)$1#3%5"12"#%6#".)*%01')2)*3%
C̀ 8&3.6'4!4'801-/-'4!363-.4/!4'801-/-'4! C`8&3.6'4!4'801-/-'4!363-.4/!5';:4-/4 !
):'4!.:/!3<<'8/!/&'!5'3='14@!&:=5-.64!:<!
5';:4-/4 !

):'4!3<<'8/!/&'!5'3='14@!&:=5-.64!:<!
5';:4-/4 !

V08/-:.!<38-=-/>! ]/3.5-.6!<38-=-/>!
VA3-=37='!2&'.!308/-:.4!31'!8:.508/'5 ! VA3-=37='!:.!8:./-.0:04,!34 ?.''5'5!734-4 !
J:11:2-.6!13/'4!31'!5'/'1Q-.'5!-.!
308/-:.4 !

J:11:2-.6!13/'4!31'!4'/!7>! /&'!+'5!2-/&!3!
;1'Q-0Q !

a4!Q:1'!3//138/-A'!/:!5'3='14!3.5!5:'4!
.:/!-Q;=>!3!4/-6Q3,!34!5'3='14!3;;1:38&!
/&'!+'5!8:=='8/-A'=>!!

a4!;:/'./-3==>!344:8-3/'5!2-/&!3!4/-6Q3,!
4:!5'3='14!2-==!:.=>!1'=08/3./=>!04'!-/!

%
!172"%89: ; 6<$=1#)+<-%<>%!&,0%1-.%4560%

%
a.!/&'!/&-15!23A',!2-/&!^'&Q3.!<-=-.6!<:1!73.910;/8>,!-/!234!.'8'4431>!/:!

8:Q73/!/&'!;3.-8!/&3/!4;1'35!:.!/&'!1';:!Q319'/!34!3.!-.5-1'8/!8:.4'U0'.8'!:<!
/&'! <3-=01'I! +:1! /&-4! 1'34:.,! /&'! +'5! 3..:0.8'5! :.! "W! ]';/'Q7'1! DEEY! /&3/! -/!
2:0=5!'`;3.5!/&'!8:==3/'13=!388';/37 -=-/>!<:1!/&'! ()*+!/:!3!71:35'1!4'/!:<!344'/4I!
b./-=!/&3/!;:-./,!/&'!+'5!&35!:.=>!388';/'5!8:==3/'13=! /&3/!234!3=4:!'=-6-7='!<:1!-/4!
:;'.! Q319'/! :;'13/-:.4! 34! 2'==! 34! M-.A'4/Q'./ ?6135'! 8:1;:13/'! 4'801-/-'4,!
Q0.-8-;3=! 4'801-/-'4,! Q:1/636' ?7389'5! 4'801-/-'4,! 3.5! 344'/ ?7389'5! 4'801-/-'4I!
*:==3/'13=!/&3/!234!.:/! ;1-8'5!7>!/&'!8='31-.6!73.94!234!.:/! '=-6-7='!<:1! ;='56'!
0.5'1! /&'! ()*+S!BV51-3.! '/!3=I!DEE#F!W?KHI!+1:Q! /&'.! :.,!=:3.4!A-3! ()*+!8:0=5!
-.8=05'! 3.>/&-.6! /&3/! 234! 388';/37='! -.! /&'! /1- ?;31/>! 1';:! 4>4/'Q,! 'I6I! .:. ?
-.A'4/Q'./!6135'!7:.54!3.5!4/:894 !B(30=4:.!DE"EF!D"YHI!V4!3!8:.4'U0'.8',!/&'!
0436'!:<!()*+!49>1:89'/'5!BC..-4!DE""F!G#DHI!V4!R'-/&.'1!BDE"WH!;:-./4!:0/,!/&'!
'Q'16'.8>! -./'1A'./-:.!=-9'=>! :A'14/';;'5! /&'!+'5@4!='63=!Q3.53/' F!Mc'!5-5.@/!
7'=-'A'!2'!& 35!/&'!='63=!30/&:1-/>!/:!60313./''!^'&Q3.@4!/135-.6!=-37-=-/-'4,!'A'.!
04-.6! :01!d0.0403=!3.5! '`-6'./@! ;:2'14!0.5'1! "GBGHS!B-7-5F!"YKHI!Z'A'1/&'='44,!
/&'>!5'8-5'5!/:!61'3/=>!'`/'.5!/&'-1!=-U0-5-/>!;1:613QQ'4!-.!1'4;:.4'!/:!/&'!10. I!



! "#$ !

%&'()! *&+! ,+-! +..+/*01+23! 4502+-! 6'*! (+/'70*0+(! -+52+7(! 43! .'2.022089! *&+! 762+! 6.!
:&5*+1+7!/6'8*+7;57*3!:5(!8+/+((573!58-!9758*089!*&+<!522!8+/+((573!20='0-0*3!
*6!*5<+!*&+!7'8!68!7+;6>!

!
,6226:089! ';! 68! *&+! 45026'*! 6.! (+/'70*0+(! -+52+7(! *&76'9&! *&+! ,+-)! *&+!

%7+5('73!0<;2+<+8*+-!5!45026'*!-+/0(068!.67!??,(>!@8!"#!A+;*+<4+7!BCC$)!*&+!
D>A>! E+;57*<+8*! 6.! %7+5('73! F;7610-+-! 5! *+<;67573! 9'5758*++! *&5*! 081+(*67(!
:6'2-! 9+*! *&+07! <68+3! 45/G! 0.! *&+3! -0-! 86*! ;'22! 0*! 6'*! 709&*! *&+8H! IJ+7858G+!
BC"KL!$BM>!N(!*6!*&+!;7+((!7+2+5(+!5886'8/089!*&+!;76975<<+)!F*&+!D>A>!%7+5('73!
:022! 08('7+! *&+! &62-089(! 6.! 583! ;'420/23! 6..+7+-! +209042+! <68+3! <57G+*! <'*'52!
.'8- O 46*&! 7+*502! 58-! 08(*0*'*06852O *&5*! ;53(! 5! .++! *6! ;57*0/0;5*+! 08! *&+!
;76975<H!I,PJ!BCCQM>!%&+!9'5758*++!;76975<!(&6'2-!4+!+..+/*01+!.67!68+!3+57>!
%&+!8+/+((573!(6'7/+()!('<<089!';!*6!RSC!4022068)!(&6'2-!4+!<64020T+-!.76<!*&+!
UV/&589+! A*54020T5*068! ,'8-! IWUA,XM! ID>A>! %7+5('73! BCC$MO 5! ;662! 6.! 7+(+71+!
5((+*(!/68*7622+-!43!*&+!%7+5('73!*&5*!&5(!4++8!F/7+5*+-!58-!6709085223!.0858/+-!
43! *&+! Y62-! P+(+71+!N/*! 6.! "#KZ! *6! /68*704'*+! *6! +V/&589+! 75*+! (*54020*3! 58-!
/6'8*+7!-0(67-+723!/68-0*068(!08!*&+!.67+098!+V/&589+!<57G+*H!I,PJ!BCCQM>!!

!
,09'7+! [>"$O *5G+8! .76<!J+7858G+! IBC"KL!$BMO -+;0/*(! *&+!8+*! .26:(! *6!

;70<+! ?68+3! ?57G+*! ,'8-(! 08! *&+! &+3-53! 6.! *&+! .0858/052! /70(0(! 58-! *&'(!
10('520T+(!*&+!7'8!5(!:+22!5(!*&+!0<;5/*!6.!*&+!45026'*>!E5023!6'*.26:(!76(+!(&57;23!
5.*+7!*&+!\+&<58!458G7';*/3!58-!*&+!P+(+71+!]70<573!,'8-!47+5G089!*&+!4'/G)!
4'*!96*!&52*+-!:0*&!*&+!D>A>!%7+5('73!5886'8/089!*&+!%+<;67573!Y'5758*++>!

!

!
!"#$%&'()*+, -&.'/ 0123'.1'4%"5&'66!37' 89:;'<&4 .&5=&%':>>+ '?"@'="00"1@'A<BC'

!
N(! ]5'2(68! +V;2508(! 08! &0(! <+<607()! *&+! -+/0(068! *6! 08*76-'/+! *&+!

*+<;67573!9'5758*++!:5(!<5-+!68!%&'7(-53!"$!A+;*+<4+7! -'7089!5!/522!5<689!
&0<(+2.)! %0<! Y+0*&8+7)! J+8! J+7858G+! 58-! ^&70(*6;&+7! ^6V! 5(! :+22! 5(! *&+07!
<+<4+7(!6.!(*5.. >!N.*+7:57-()!*&+3!<+*!*&+!;7+(0-+8*!08!*&+!_&0*+!`6'(+!58-!*62-!
&0<! *&5*! *&+3!F:+7+!96089! *6!8++-! *6!9+*! (;+/052! ;6:+7(! .76<!^6897+((H! I040-L!
BSSM>! ]7+(0-+8*! J'(&! &+(0*5*+-! 58-! :58*+-! *&+! ,+-! *6! -6! <67+)! 4'*! J+7858G+!



! "## !

$%&$&'()!'*+'!$'!,+&!-%+./$)+01(2!3*(!)+4!+5'(67!'*(!36(+&-64!+%%/-%8()!'*(!99:!
;-+6+%'((!<6/;6+==(7!,*$8*!*+)!0((%!=+$%14!)(.(1/<()!$%!/.(6%$;*'!&(&&$/%&!
04! >+.$)! ?+&/%! +%)! @'(.(%! @*+56+%7! ',/! =(=0(6&! /5! &'+55! +'! '*(! 36(+&-64!
>(<+6'=(%'2! A5'(6! $'&! <-01$8! +%%/-%8(=(%'7! :>BC! 8*+$6=+%! @*($1+! D+$6!
8/=<1+$%()! +0/-'! %/'! 0($%;! $%./1.()! $%! '*(! <6/8(&&! /5! )(.(1/<$%;! '*(!
<6/;6+==(2!@*(!+6;-()!'*+'!'*(!;-+6+%'((!,/-1)!*-6'!-%$%&-6()!0+%E!)(</&$'&2 !
A&!&/1-'$/%7!&*(!&-;;(&'()!'*(!99:!;-+6+%'((!&*/-1)!/%14!$%&-6(!'*/&(!8-&'/=(6!
0+1+%8(&! '*+'! *+)! 0((%! $%! '*(! 99:&! 0(5/6(! '*(! ;-+6+%'((! ,+&! +%%/-%8()2!
F+-1&/%! +;6(()! '/! '*$&! <6/</&+1! +%)! +=(%)()! '*(! 6-1(&! 5/6! '*(! '(=</6+64!
;-+6+%'((!G$0$)H!IJIKIJLM2!

!
B%! <+6+11(1! '/! '*(! 36(+&-64! ;-+6+%'((7! '*(! :()! $%'6/)-8()! '*(! A&&(' K

0+8E()!C/==(68$+1!F+<(6!9/%(4!9+6E('!9-'-+1!:-%)!N$O-$)$'4!:+8$1$'4!GA9N:M!
/%!"#!@(<'(=0(62!P$'*!'*(!A9N:7!Q'*(!:()!86(+'()!+!0+8E&'/<!1$O-$)$'4!<6/;6+=7!
-%)(6!,*$8*!$'!1(%'!=/%(4!'/!0+%E&7!,*$8*!$%!'-6%!-&()!'*+'!=/%(4!'/!0-4!&/=(!
/5!'*(!+&&('&!/5!'*(!=/%(4!=+6E('!5-%)&2!3*+'!;+.(!'*(!=/%(4!=+6E('!5-%)&!'*(!
1$O-$)$'4! '*(4!%(()()! '/!<+4! /55! '*($6! )(</&$'/6&!+%)!*(1<()! '/!8+1=! '*(!<+%$8R!
GD(6%+%E(!IS"LH!TIM2!D+%E&!,(6(!+11/,()!'/!0/66/,!56/=!'*(! A9N:!$5!'*(!99:!
'*(4! ,+%'()! '/! <-68*+&(! ADCF&! 56/=! (U<(6$(%8()! Q&$;%$5$8+%'! 6()(=<'$/%!
<6(&&-6(&R!+%)!O-+1$5$()!+&!+%!99:!-%)(6!'*(!@VC!W-1(!I+KX!G:WD?Y!IS"SM2!!

!
P*4!)$)!'*(!*$;*(&'!</1$'$8+1!+-'*/6$'$(&!)(8$)(!$%!5+./-6!/5!'*(!0+$1/-'Z!A!

5+8'/6!56(O-(%'14!06/-;*'!5/6'*! '/! (U<1+$%!'*(! ;/.(6%=(%'!$%'(6.(%'$/%&!)-6$%;!
'*(! 86$&$&! $&! '*(! <6/U$=$'4! /5! )(8$&$/%K=+E(6&! '/! '*(! 5$%+%8$+1! $%)-&'64! G852! (2;2!
3&$%;/-! IS"[M2!3*$&!$&!<+6'$8-1+614! '6-(! 5/6!36(+&-64!@(86('+64! \(%64!F+-1&/%7!
,*/! -&()! '/! ,/6E!5/6 !]/1)=+%!@+8*&!+%)! '//E!&/=(! /5!*$&!$%'$=+'(&! ,$'*! *$=!
,*(%!*(!+&&-=()!/55$8(!G852!F+-1&/%!IS"SM2!A1'*/-;*!*(!6(<(+'()14!(=<*+&$^(&!
$%!*$&!=(=/$6&!'*+'!*(!'6$()!'/!5-15$11!'*(!)(()&!/5!'*(!</&$'$/%&!*(!*(1)!+%)!E(<'!
5$%+%8$+1!&'+0$1$'4!+&!'*(!;6(+'(6!;//)!$%!=$%)7!$'!8+%!*+6)14!0(!%(;1(8'()!'*+'!'*(!
P+11!@'6(('!CV_&!,(6(!*$&!<((6&!,$'*!,*/=!*(!8/%&-1'()!56(O-(%'14!+%)!)$6(8'14!
G852! (2;2! F+-1&/%! IS"S7! `-%/)! ISS#7! @/6E$%! ISS#M2! B%! <+6'$8-1+67! '*$&! <6/U$=$'4!
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)&19(;C!-0!-)&<-1/,34!=;()&!1(!&G=/)*!/)*!1(!'()1;/'1A!J(!/<(-*!-10!-:=3(0-()!-)!/!
0401&:-'! 6-)/)'-/3! ';-0-0+! =(3-'4D:/C&;0! /;&! '()6;()1&*! 9-12! 12&! 1&'2)-'/3!
)&'&00-14!1(!'()1;-,51&!1(!12&!0401&:F0!0&36D=;&0&;</1-()!/)*!*(!92/1&<&;!-1!1/C&0!
1(! ,/-3! (51!12&! -005&;0! (6! =;-</1&! ';&*-1! :()&4A! J250+! 12&! =(3-1-'/3! &'()(:4! (6!
=;-</1&! ';&*-1! :()&4! /''(::(*/1-()! 6(33(90! /! 65)'1-()/3-01! 3(.-'! 12/1! 2/0!
:/)-6&01&*! -10&36! -)! ,/)C! )(1&0+! ,/)C! *&=(0-10! /)*! 02/*(9! :()&4A !>1! :/4! ,&!
=(0-1-()&*! /0! /! 6-612! &G=3/)/1(;4! 01;/)*! -)! 12&! >?@! *-0'(5;0&! )&G1! 1(! ;&/3-0:+!
3-,&;/3-0:+!'()01;5'1-<-0:!/)*!01;5'15;/3-0:!R' 6A!V2/=1&;!#TA!
! !
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!"# $%&'()*+,)-./$-0$+.+(1,)*)/&$+.2$ 03.*,)-.+()/& $
$
%&'()*+! ,)-.)*! -./! 0*012-)3)4-! '/4/0'3.! 50'06)+7! 0*6! 06&5-)*+! 0! 89*3-)&*01)4-!
9*6/'4-0*6)*+!&8!-./!7/3.0*)34!&8!-./!3'/6)-!7&*/2!424-/7:!-./!4-962!.04!;//*!
0;1/!-&!+/*/'0-/!0!'0*+/!&8!-./&'/-)301!0*6!/75)')301!)*4)+.-4!0;&9-!-./!5&1)-)301!
/3&*&72! &8! 5')<0-/! 3'/6)- !7&*/2! 033&77&60-)&*=! >-)11:! -./! 94/! &8! 0*012-)3)47!
0*6!89*3-)&*01)47!;')*+4!01&*+!4&7/!)751)30-)&*4!0*6!1)7)-0-)&*4=!?*!50'-)3910':!
-.)4! '/8/'4! -&! -./! '&1/! &8! */+0-)</! 304/4! 0*6! 7&'/! 09-&*&7&94! 4-0-/! 0+/*32=!
@0()*+! -./! '/491-4! &8! -.)4! 4-962! 04! 0! '/8/'/*3/! 5&)*-:! -./4/! 045/3-4! 702! ;/!
066'/44/6!;2!3&*693-)*+!3&751/7/*-0'2!'/4/0'3.!-.0-!94/4!0! 7&6)8)/6 !'/4/0'3.!
50'06)+7!&'! 3.)7/4! )*!,)-.!0*!01-/'*0-)</!/A510*0-&'2!055'&03.= !
$

B)'4-:! ,)-.! '/+0'6! -&! )-4! 304/! 4/1/3-)&*:! -./! 4-962! .04! &*12! -0(/*! )*-&!
033&9*-! -.&4/! )*4-0*3/4! )*! ,.)3.! 5')<0-/! 3'/6)-! 7&*/2! .04! 03-90112! ;//*!
033&77&60-/6!)*!-./!59;1)3!7&*/2!495512=!?-!1/0</4!&9-!*/+0-)</!304/4:!)*!,.)3.!
0! '9*! &*! 5')<0-/! 3'/6)-! 7&*/2! .04! -0(/*! 5103/! ;9-! 0*! 033&77&60-)&*! 6)6! *&-!
70-/')01)C/=!@.)4! '/8/'4! -&!3')4/4!3&**/3-/6! -&!&*/!&8! -./! 5')<0-/! 3'/6)-! 7&*/2!
8&'74!9*6/'!43'9-)*2! )*! -.)4!4-962!D/=+=!5'/<)&94! '9*4!&*! ;0*(! *&-/4!0*6! ;0*(!
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,.)3.! 5')<0-/! 3'/6)-! 7&*/2! ,04! 3'/0-/6=! B&'! /A0751/:! ./! '/8/'4! -&! ;)114! &8!
/A3.0*+/! 04! 49;4-)-9-/4! 8&'! 4)1</'! )*! -./! -')0*+910'! -'06/! ;/-,//*! -./! U*)-/6!
>-0-/4:!V.)*0:!0*6!-./!U*)-/6!L)*+6&7W!31/0')*+!.&94/!3/'-)8)30-/4!)*!X&*6&*!0*6!
Y/,! Z&'(! )*! -./! 7)6 T#$-. !3/*-9'2W! -./! B'/*3.! !"#$!%&'"!424-/7! -.0-! 5'&<)6/6!
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*/+&-)0;1/!3/'-)8)30-/4!&8!6/5&4)-4:!,.)3.!6/</1&5/6!08-/'!%&'16!%0'!??!)*!-./!U=>=!
0*6!'/4/7;1/6![94-')0*! (&))"*)+,"-*" :!0*!)*4-'97/*-!)*</*-/6!)*!-./!#\EN4= !
!

]7)--)*+! 493.! */+0-)</! 304/4! 8'&7! -./! 304/! 4/1/3-)&*! )4! 69/! -&! -./!
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04!0*!)6/01T-25)301!5./*&7/*&*=!U4)*+!0*012-)301!*0''0-)</4!0*6!3&*8)+9'0-)&*01!
-25/4! &8! 30940-)&*:! )-! .04! 4(/-3./6! -./! 50-.! -.0-! 1/6! -&! 0! 45/3)8)3! &9-3&7/̂
*07/12:!-./!033&77&60-)&*!&8!;0*(!*&-/4:!;0*(!6/5&4)-4!0*6!4.06&,!7&*/2!04!
.)4-&')301!8&'74!&8!5')<0-/!3'/6)-!7&*/2=!@.)4!.04!;//*!3&*693)</!-&!+/*/'0-)*+!
)*4)+.-4!0;&9-!5')<0-/!3'/6)-!7&*/2!033&77&60-)&*!04!0!'/5/0-)*+!5./*&7/*&*!
-.0-! 89*607/*-0112! -'0*48&'74! -./! 4/-95! &8! -./! 7&*/-0'2! 424-/7=! H&'/&</':! )-!
.04! 9*3&</'/6! 4)7)10'! 50--/'*4! )*! 011! -./! -.'//! 304/4! 4-96)/6! -.0-! 6/1)</'! 0*!
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!
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)+*&'/4! -./! 94/! &8! */+0-)</! 304/4! 0*6! -.94! .04! *&! <0')0-)&*! 03'&44! -./! 304/4!
/*-0)14! 0! 4/1/3-)&*! ;)04=! [33&'6)*+12:! -./! 304/! 4-962! 6/4)+*! 6&/4! 424-/70-)30112!
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$%&!'%()*!+,*!-./*0+(-1!+,%+!+,*!%00-$$-2%+(-1!+,*-'&!3-44-5)!+,*!!"#$%&"'%()*"%
!)"!$()%&"'%'%+(-1%4*! %12! ()6! %+! (+)! 7*'&! *))*10*6! %! +%8+-4-9(0%4! %'98$*1+:! ;80,!
0'(+(0()$6! ,-5*7*'6!0%1!.*! '*$*2(*2:!<!0-$=4*$*1+%'&!%1%4&)()!0-842!)*(>*!+,*!
0-10*=+!-3!='(7%+*!0'*2(+!$-1*&!%00-$$-2%+(-1!+,%+!,%)!.**1!2*7*4-=*2!(1!+,*!
%1%4&+(0()+!=%'%2(9$6!9-!.*&-12!+,*!)$%44!?@A!0%)*!2*)(916!0-$=(4*!%!2%+%!)*+!-1!
0'()*)! -3! B)&)+*$(0%44&! '*4*7%1+C! ='(7%+*! 0'*2(+! $-1*&! 3-'$)! %126! .&! ()-4%+(19!
=-))(. 4*!0%8)%4!3%0+-')6! )+82&!)&)+*$%+(0%44&!5,(0,!3%0+-')!$%&! .*! (2*1+(3(*2!%)!
'*)=-1)(.4*! 3-'! +,*! B1-1C%00-$$-2%+(-1:! D,*! 3(12(19)! .'-89,+! 3-'+,! (1! +,()!
)+82&!$%&!.*!8)*2!%)!,&=-+,*)*)!+,%+!%'*!+-!.*!+*)+*2:!

!
;*0-126! %1! ($=4(0%+(-1!-3! +,*! %00-$$-2%+(-1! +,*-'&! 5(+,! (+)! 3-08)! -1!

$%'E*+!2&1%$(0)!()!+,%+!(+!=4%0*)!4(++4*!*$=,%)()! -1!+,*! '-4*! -3!+,*! )+%+*! (1!+,*!
='* F%00-$$-2%+(-1! =,%)*:!G1! +,*! -1*! ,%126! +,*! 3-08)! -1! $%'E*+! 3-'0*)! (1!
=,%)*!H! -3! +,*! %00-$$-2%+(-1! $-2*4! ()! 28*! +-! +,*! 0,-(0*!-3! %! $%'E*+F.%)*2!
0'*2(+!+,*-'&!-3!$-1*&!%)!0-10*=+8%4!4*1)!%12!$%&!.*!-./*0+*2!3'-$!%!I,%'+%4()+!
=-(1+! -3! 7(*5:! <)!I,%=+*' !" ! ,%)! %'98*26! +,*! %1+%9-1()$! .*+5**1! $%'E*+F!%12!
)+%+*F.%)*2!$-1*+%'&!+,*-'& J *K*$=4(3(*2!.&!+,*!-==-)(+(-1!-3!+,*!L-1*&!M(*5!
%12!L-2*'1!L-1*+%'&!D,*-'& J =*'$*%+*)!+,*!,()+- ' &!-3!$-1*+%'&!+,-89,+!%12!
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!
G1!+,*!-+,*'!,%126!5(+,!(+)!3810+(-1%4()+!*K=4%1%+-'&!%=='-%0,6!+,*!)+82&!
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%2-=+! +,*! '-4*! -3! ='(7%+*! 0'*2(+! $-1*&! %12! 38'+,*'! *K+*12! +,*!)*43F'*3*'*1+(%4!
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! !
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!"# $%&'(&)$*+,$*(,-.&,$ , &)&/,0. $
$
$%!&'(')*+,-.!/0'!12-3/,*-4),5/!+*),/,34)!'3*-*6,3!/0'*7%!*1!+7,(4/'!37'&,/!6*-'%!
433*66*&4/,*-8!/0,5!5/2&%!045!)4,&!/0'!1*2-&4/,*-!1*7!4!12/27'!7'5'4730!4.'-&4!
,-!9:;<!=*))*> ?2+!>*7@!*-!/0'!+*),/,34)!'3*-*6%!*1!+7,(4/'!37'&,/!6*-'%!64%!25'!
A04+/'7!B8! /0'! />* ?+045'! 433*66*&4/,*-! 6*&')8! 45! 4! 5/47/,-.! +*,-/! 4-&! 347('!
*2/!+7*3'55'5!/04/!/4@'!+)43'!,-!4!/0,7&!+045'!CD<E<#F<!G*7'*('78!A04+/'7!" !*-!/0'!
G*-'%! H,'>! 45! 4! 3*-3'+/24)! )'-5! 1*7! 9:;8! *11'75! /0'! +*/'-/,4)! 1*7! 127/0'7!
'6+,7,34)!7'5'4730!/47.'/,-.!*/0'7!*I J'3/5!*1!4-4)%5,5!CD<E<"F<!
$
!
!"# "1$2-(345'6$-.&$7+)-8/00+99+3/-5+'$7./)& $
!
K0'!433*66*&4/,*-!*1!4!37'&,/!6*-'%!1*76!,-!/0'!+2I),3!6*-'%!52++)%!,5!4!37,5,5!
+0'-*6'-*-<!L-3'!,/!045!I''-!3*6+)'/'&!45! !"#$%&#I43@5/*+5!4.4,-5/!,)),M2,&,/%!
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17*6!/0'!3'-/7'!/*!/0'!+'7,+0'7%< !

!
P!1,75/!45+'3/! /*! I'!5/2&,'&! ,5! /0'!+7*3'55!*1!7'?7'.2)4/,-.! /0'!6*-'/47%!
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&'34&'58! 3'-/7'&! 47*2-&! (47,*25! +47),46'-/47%! 3*66,//''5! 4-&! &'I4/'5! *-!
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