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,42.4G&.&,# 2(*+-5,(,-,,# M(01(2-23+80#)=5>2(*+8'(.# 5&H2838;-+?# O# /&014.# )=5>2(*+82(:#
,=2,4'&5/42&#43#.=+60(+0(,8382(#I-'(,.-+F#63/&2&,('1(0-,#=,#.=,&,&3#.='1I%&'#=RK($#&/#-!
#(</SK#-! -<! (+;#-! ,&+.&+2K4#9#AW"S# 43#T+</</#! RK($#&/#-! (+;#-! 5/4<+&/)+U$-+$&#,5/)##9#
AWSC9AW!"#PH/&.&'E#)-05(5,(#=33+&?#$++&5#/&0,&2&/,&,,&#(#/(01(2#5&H2F#)=5>2(*+6#62->(5/(,?#
_0(+:# &+# '&/# (# .43R%%6# 42,&5&/%&'# I&,,# 5&H2F# )=5>2(*+-,:# ;('&/# ,=2,4'&5/6:# .=+60(+0(,836:#
,-G-028)6(6#43#3,(,63+,6.(6#(>(,-.(,#,(2,(5/(+-,,?#MNI&6#(#/(6#'(G60#(#,=2,4'&,6#)=5>2(*+#43#(#
;&51,=2,4'&,#.6(G(>;(,(,5('#)-2283(6:#(+#855(/63/&L62->(5-/#/&0;-'-3H,F6?##



 !C 

"DIJ<="';?<=9?"@AWBB9AU!AE 
#
J</8'# /NI&5,340N# ,=2,4'&,H2F:# ,42.4G43+# 43# 2&)-2/8,<3#
G73G=.?# O# >&%2&P&'6#2&)-2/8,<3# .-55406</# ,('82(.4',#
3-.628'1^# ,&I4.&'1340&,# )-51,(,-,,?# a(',&2I&.&,:# /(01(2#
'1&5IN# 5(,6'# '1&5I,('.='1I&.&,# H2,# 43# /(01(2# '1&5IN#
,42.4G&.&,# '1-/,(,-,,?# a('H,I8'1(6I(5# /&063/&2,&,,&# (#
,42.4G.43+H,43,# 43# (# 24+/&,3+43,?# Z=+2&/N.=>437..&5# R#
855H,-,,(# =33+&# (+# &53R# /(01(2# '1&5IN# 63.-5(6# (,5(3+,"@V48+*#/!
2#$%#&! WF! X<*:4! #1! #*4P4! )*#44/4+8! 41:2:&#0#AUVVE:# &++&5#
/&0,&2&/,&,,&#(#/(01(2#'1&5IN#63.-5(6#3+&/545,&,43,?#Z43R%%#
)&53R%%# -3+,851-.# ,('<5F6'(.# 63# .43+H,&,,# )=5>2(*+6# 655&,I&#
,=2,4'&5/6#(,5(3+,?##

#

#

 
 

DIEE<"DFE<"@ADVB9ADB"E#
#
`&-028)<3:# (# )&53+H'(5(.,('6# .<,(,83-.# /860# /&0;(,82-+F#
&014'6340&?# O# %<>(G&3,6# ,<>-/8'1&01&,&/# ,('82(.4',#
;-++8*82<5,# (# 0&-/-2)-5F06(6# 3+&/545&,# )&*5R>434;&+#43# (#
)=5>2(*+,('82.4G+43# )&*5&3+,434;&+?# b# .43+H,&,,&# (#Z82G8,L
/&>&'P&# 43# %&''&# M(01(2-23+80# 5&0,&5*&3&%%# ,&2/43+&,L
)=5>2(*+6# 5&H2838,?# c8/<,(,-,,:# ;-01# (# >-/%-2+(,# .6(5(.<58L
38%('# (# .753R# 43#(# %&53R# &2R.# &01(28',# )-',-3# 3+&2&G&,#
*8,3+('(.:# &01/832(# ;(,83<.(,# 3+(%851-3# 6>R%&56# I85,(.-+83#
*&55&/+6?# K(01# )-',-3380-,# ,<5(*>-'H,-,,# (# .R+&,&.# 43# (+#
40;(*5(,#.(GP3-5(,8'(.?#

 
!

!
" #

#

>KCEBCLH"2@BM"@AUWV9ADCVE#
#
`&-028)<3:# (# ,&2/43+&,)=5>2(*+# &01&,&/6# ,('82(#Z-5-+3I82-':#
/(*># d<>(G&3,&'?# O# /(01(2# )=5>2(*+,<>-/8'1# /&0;(,82-+F#
3+&/4516340&:#(.6#3-.(,#,&,,#(#;(+(6#0&-028)6(#&2&>/4'1&6'&.#
'&/+&,.=+6# &563/&2,&,43442,?# O# )=5>2(*+L,<>-/8'1# 3+(./(6#
&2&>/4'1&6,# &013+&2N&':# 3+&/545&,&3&'# 43# 3+4G# /(01(2#
'1&5I&'# )-0(5/(+,(# /&0:# /6'>&'.6# 3+8/82(# 42,;&,RI4# ,&,,&?#
Z6,N'R# 2(*+-..(5# 3&0H,&,,&# /-'>('>F*(# &5.4G+&5434,?#
M6'>/860#R#(# /(01(2#)=5>2(*+,<>-/8'1#5&0'4G3+&2N%%#H2F*(?#
Y+HI7014'&.# ,&.6',&,,&# (# /(01(2# )=5>2(*+,('H,83# )&*5&3+,434,:#
,823(>(5/6#/&0%&P375434'&.#'=I&5434,?##

#
#

#



 !B 

e&0.&>I&5,&%%# /<'.(,&275&,&#(# )&53+H'(5(.,('# I-5,?# O# )&53+H')-2/85F>836# )-51(/(,-.2F5#
G-/G83# 2(*+-.(,#@,=/%3+&5I4'1&.&,E# .43+H,&,,:# (/&51&.# /(# 3&/# ;68'1-+'(.# (# )=5>2(*+6#
,('.='1I&.%R5?# f82,# $<2FG(# P3(.'&/# I(5(/&''16#-23+808%(':# (# YG6,+%&208.-'# 43#\3+(. L
O/&26.8%('?# c43+5&,&3&'# 5&H2,(# $2>451#,&2/43+&,6# I63+-'1(6,?# \5&,4'&.# 5&0'(01-%%#
I855(5.-+83(#(#ZH'8%('#43#M('>+3^268%('#AUDB9AUDU#.=+=,,#,&,,#<,(+83(#I-5,?#]&5)&>&+,&#(+#
(>>60#/40#63/&2&,5&'#;(,(5/(3:#/('>+3^26(6#%(+(5,)&''3H.-,:#/&0/(01(28+,(#(#f('0P&L>&5,(#
.&5&,.&+434,:#)&5>&2H,&,,&#(#Y820(L)-51F#/&>&2I85,-+83(6'(.#-.(6,?#e&H2,(#(# .H'(6#%(/%<3+-3#
4GH,43+&,&,#43#(+#=',=+43&3#0(+>85.->83,:#G-',-3#2(*+-.(,#.=+=5,#(#'4G2(*+,<>-/8'1#3+8/82(#
(+#4GH,/4'1&.2R5:#(#5(.F;&51&.2R5#43#(#;(3+'85(,6#,8201(.2F5?#
#
!

!
Y5+*(+8%U93*-!<72641-*;3(%!Z/*/441-(<8-&-41<!87&(%383&H*!=-,/$-(-</8K4!41K&.+8;7*$%Q!

!

"
>CN@B=I?!6NC?"29BC?#O2<B",CN@B?LHP"@ACD"9ABWVE##
"
g3&;L/-2I(# G&>(0F0<3:# 63.-5(3+&2I&+R# 43# H2F:# (.6'&.#
3+&/4514%&'#,<5(*>-'.4GG&'#(# )=5>2(*+,('H,83# /F>3+&2,('8L
'(. # /&0(5(GH,F*8,# ,63+,&5;&,*7.?# O# 2&'&3+8'3+# 3+&55&/6340#
,-I8%%I6IR*&:# .-2(# &016.# 5&0'(01-%%# '&I&5R# &014'6340&:#(.6#
<01('# P3(.# '401# 4I60# @ABCV9ABC!E# ,('H,-,,# ;(+8'.%(':#(#
382-3G(,(.6# 2&)-2/8,<3# .-55406</%(':# /<'.83380(# 60&'# '(01#
;(,833(5# I-5,# (# )=5>2(*+6# 63/&2&,&.# ,-I8%%(>8382(?#V&6/4!
[-(4K#*/K2! Z/)<K4! @O#58,;(,F# I6580# .4G&.%&'E# @ABCUE# 43#
O/.#)</)#!"#$(# #@K(01#-.,( ,83,('E#@ABCWE#PH/N#/NI&6#(#,&5*&3#
I6580-,#%&/<,(,,8.#(#382-3G(,(.6#01&2&.&.'&.:#P3655(083+(,6#43  

,&2/43+&,)=5>2(*+6# (5(G63/&2&,&.&,# 63# ,(2,(5/(+,(.?# c(*+(6# 43# )(/&,3+&,&6# (+# 42,&5/6#
/&063/&243# /&55&,,# (+# 42+4.3+&2I6 /&0 63/&243#5&;&,R3404,#63#/&0(>,8. ?#g-/&'6<3# 60(+6#
*&5&',R340&:# ;-01# /&0^*H,-,,( #(# G&>(0F06(# ,<>-/8'18,E#h*#-.,(,836# /F>3+&2&.&,# I&+&,&,,#
%&:# (/&51&.%&'#&53R>5&0&3#3+&2&G#*<,-,,#(# I(5F380L/&0)601&543&.'&.#43# (#2(*+-3:# .4G&3#43#
,42.4G&3#3+&/545,&,43'&.?#i(55-,,(:#;-01#(#/&063/&243#3-28'#(#/&P;('6.<3#%&I4343#;&51&,,#



 !W 

(# ,(G(3+,(5(,3+&2+43%R5# .&55# .66'><5'6:# /(*># (# ,(G(3+,(5(,-.# &5&/+434I&5# (+# 85,(58'-3#
.=I&,.&+,&,43&.:# 3+(%851-.# /&0)-0(5/(+83860# .&55# &5*<,'6?#Z6*&5=5,&# (+# &5I-',# 0-'>-5.->83#
.6)&*5&3+,434;&+#I&+&,R#<,(.(,#63?#O#)=5>2(*+%('#63#)-',-3#>6>(.,6.(6#(5(G&5I&6#.=+4#,(2,-+-,,:#
;-01# (# ,('H,83'(.# )601&5&/%&# .&55# I&''6&# (# ,('<5F.# &5,42R# 42,&5/6# .4G&3340&6,:#43# (+#
-.,(,83'(.# )-51(/ (,'(.# .&55# 5&''6&:# (/&51%&'# 2&'>3+&2&3&':# >&# (# )-.-+(,-3380# &5I&6,#
)601&5&/%&#I4I&#3+&2&+'&.#(#01&2&.&.#^*(%%#43#^*(%%#63/&2&,&.&,:#43#58,F.=27.#(#.=+I&,5&'#
.=2'1&+&,%R5# .66'><5I(:# (# .=+&56,R5# (# ,8I-56# )&54# ;(5(>I(# )&*5R>6.# (#5&0&2&>/4'1&3&%%&'?#b#
)-0(5/(+ ,(# /&0# &5R3+=2# (+,# (+# 604'1,:# ;-01# (# ,('82-.# 43# (# ,('<5F.# &01(28',# -5I(33('(.#
^*380-,:#43#(#,('F28.-'# .(GP3-5*8.#=33+&#(#,('('1(0-,#(+#-5I(3-,,(..(5:#(# /6'>&''(G6#45&,#
&3&/4'1&6I&5?#O+#63.-5(#>&/-.2(,6+8583(#/&55&,,#(#/(01(2#'1&5I&'#I(5F#-.,(,83#%&I&+&,434,#
63# 3+-20(5/(+,(?#Z6855,# (/&55&,,:# ;-01# )=5>2(*+6# 63/&2&,&.&,# (+# -.,(,83# /6'>&'# 3+6',*4':#
2&'>3+&2&3&'#,('H,('6#.&55?#
# #

#
C!;/*:$!6-2K<#<:4#!Y+2-(K4!:6&:1+*:4:6#(!=V&6/4![-()K#*/K2!Z/)<K4Q!

#

">;=AQI?;"+F;<"@AUCS9AD"VE#
 
]&5I6>4.6#/(01(2#3+82/(+83^#)=5>2(*+,<>F3:#G6(263,(#06/'8+6</6:#
/(*># &01&,&/6# ,('82:# ,('.='1IH2F?# J<')(5I1# f8'-3# ,('H,I8'1(#
I-5,:#(+-'%('#/<'.8*8%('#(#)R#;('03^51,#(#,=2,4'&5/6#(5(G-.-'#
855F#5&H2833(5#3+&/%&'#(+#&/%&2#43#,8*#.(GP3-5(,82(#;&51&+,&?#O#
'4/&,# \#<1-*#85,(5# /&0(5(GH,-,,# &/%&2)=5>2(*+6# 628'1+(,# &53R#
/(01(2-23+806# .4GI63&5R*&?# ]R# /NI&# (# ;82-/L.=,&,&3#
C(<&+,+$-+$&#,5/##@ADASE# 43# (# d(5%6# -5(3+# )=5>2(*+,<>F3# '(01#
I6580)=5>2(*+6#/NI4'&.#;(,.=,&,&3#8,>-50-+83(?"

 
"



 !U 

%RGSR?"2T;?@U"@AUAS9AUWAE#
"
Q2F:# .=5,R:# 855(/)42)6:# /NI&5R>43G-56,6.<3:# R# ,&2&/,&,,&# /&0# (#
.<5,<3+/6'63+,426</-,:# 43# 3-.(,# ,&,,# (# /(01(2#63.-5(2&'>3+&2#
/->&2'6+8583842,?# AU!UL%('# /&0)-0(5/(+ ,( # ,('7016#
2&)-2/0-'>-5(,(6, :# (/6.&,#<01('# '&/# ,<> -,, #/(2(>4.,(5('<5#
/&0I(5F3H,('6# @G5?# ;-01# (# )=5>2(*+# (# B# -3+,851-3# 06/'8+6</#
/6'>&'# 4I)-51(/# .=,&5&+R# ,(',8201# 5&01&'E:# >&# %&I&+&,,&# (#
3+(.,('826# 2&'>3+&2,# 43# .=,&5&+RI4# ,&,,&# (# ,('.='1I&.#
;(3+'85(,8,?# O+# 85,(5(# .6/<'.85,# AUBUL(3# ,=2I4'1# &5R3+=2#
3+(%851-+,(#(#.=,&5&+R#'4G-.,(,83#3+&2I&+&,4,:#2&'>*4,#43#,(' L" "

('1(08,?#Z64GH,&,,&# (# ,(')&5701&5&,6#2&'>3+&2,#@(# /(6#3+(.,('8P3(>F6#2&'>3+&2# '(01,&.6',451N#
&5R>*4,E:#,('.='1I&.&,# 43# 3&04>.='1I&.&,# .43+H,,&,&,,:# ,('H,F.4G+R# 6',4+&,&.&,# (5(GH,-,,?#
a&I4.&'1340&# '1-/8'# (# )=5>2(*+# (# '4G63.-58,F5# .&+>I&#(+# -.,(,83# /6'>&'# 3+6',*4'# .=,&5&+R#
,(',8201#5&,,:# ,(2,(5/(#G&>60#3&0H,&,,&# (# ,&2/43+&,,<>-/8 '1-.;-+# I(5F# .=+&5&>434,?#$=,I=3#
fF+3&)#56%&28563#)&5)-0838%F5#.=I&,.&+&,,:#;-01#;62>&,,&#(+#&014':#&01%&'#(#,('H,83#43#(#,('<583#
3+(%(>3808,?#$2&>/4'1&3&'#.7+>=,,#(#G-50826#8,(5(.<58342,:#(#'4G#/NI&5,3404'&.#&/&543442,?#
"

/ARKE=:K"19S=J"@ACDC9AB!UE"
"
]&5I6>4.6#/(01(2#P3655(083+:#P383+826#/(,&/(,6.<3:#)=5>2(*+6#H2F#43#.-55406</6#,('82?#Z=+4GL#43#
'1<0(, L&<2FG(6#<,(+83(6#(5(G*8'# /&0H2,(#(+#&53R#/(01(2#.6(>83^:#>&#5(,6'# '1&5IN#)=5>2(*+6L
<,(+836# &'P6.5-G4>68,# @"-.K**#! ]-+$&#,5/#-! Z&#)</)#-:# ABSDE:# (/&51%&'# (# )=5>2(*+6#
I63+-'1-.# 5&H283(# 43# (# ,=2,4'&5/6# 8,,&.6',43# /&55&,,# G2(.,6.<3# ,('8P3-..(5# 63# 3+-5085# (#
.75)=5>2&#58,-0(,F.'(.?#O# /(01(2#62->(5-/%('#&5R3+=2#63/&2,&,&,,#^'?# (5(G)-0(5/(.(,:#43#
&++&5#'&/P3(.#(#)6+6.(6#)=5>2(*+#9#(+#(..-26#63/&2&,&.'&.#/&0)&5&5R#9#I6+3085(,6#3+&/G-',*(6,#
)&.,&,,&#5&:#;('&/#(#)=5>2(*+6#,('.='1IH283#(5(G*(6,#63?#

 
 

/FBH@?"%E@L#@AUVW9AUWBE#
#
X(2,6</6# 3+82/(+83^# /(01(2# 3,(,63+,6.<3:# AU!UL%('#
/&03+&2I&+,&#(+# &53R:# O<3+,268,F5# )700&,5&'# Y,(,63+,6.(6#
J6I(,(5,:#(/ 6'&.#60(+0(,F*(#5&,,?#O+#AUSVL!VL&3#4I&.%&'#
<,(+83(6#3-28'# =33+&01N*,=,,&# (+# -23+800(5# .(GP3-5(,-3#
;&512(*+6# 43# 3,(,63+,6.(6# (>(,-.(,?# ]R# /<'.8*(# (#"#$%#&!
V&41:$(#8! 4! #! 5+11:! 8#,)4+*<! <#&<+2:(%+8(#8!2+4<#(/!
:**#,+<#! 4<#</41</8#/! 34! $-+$&#,5/#/! <-8/(<-<6-(#@AUSB9
!VE?#MNI&6#42,4.&3# )-2283(6# (# ,=2,4'&,6# )=5>2(*+'(.#43# (#
;&51,=2,4'&,'&.?#Z='1I&6%&'#42,&#&5#P3^P3G-',*8,#(+#^'?#
855(/63/&L62->(5-/?"

"
"

"
#



 !D 

V@AN<B"WGGT#@AUSC9ADA!E#
#
]&5I6>4.6#3+82/(+83^#/(01(2#'4G2(*+L#43#,&2/43+&,,<>F3:#G-56;63+,-2:#3+&'I&>451&3#63/&2&,L
,&2*&3+,R:# <,(+F# 43# G-56,6.<3?# j'/(0(# 3+&2&+,&# ;(,(5/(3# ,&2/43+&,L,<>-/8'1-3#
/NI&5,3404,:# 3-.628'1^# .<,(,F/<'.8,# I40+&,,?# e&H2,(# ;(+8'.# GF.)(<'8*8,:# '4G2(*+6#
3+&/G-',%F5# I6+3085,(# (# /(01(2# ;(583+(,-,# 43# G83+,-245&,&,:# =33+&01N*,=,,&# (# /(01(2#
G83+,-2-.#;(01-/8'1-3#3+F.6'P34,?#$53R.#.=+=,,#3+-20(5/(+,(#(#/(01(2-23+806#R324043+&,6#
.<,(,83-.(,:#43#3-.(,#,&,,#(#/(>82I4>&5&/#701442,#63?#d&<,(+,(#Y.('>6'8I68,:#(;-5#)=5>2(*+6#
/&0)601&543&.&,# 63# I40+&,,?#M&06'>H,-,,(# 43# &01# 4I,6+&>&'# 8,# 3+&2.&3+,&,,&# .-2(# &016.#
5&0-5I(3-,,(%%#)-51F62(,8,:#(#^-&2341-<&#F1/!IL1-<-8-<?#
#

#
R-&2#(!V<<P!5#*:41#</!

<#(K*2:(%J<+(!

#
^#(%#;-<34!&#F1#!R-&2#(!V<<P!_C!2#$%#&!5#*:41#<`!

!)G2D!87(%;36H*!
#

"
2<BLT"29BC?"@AUBU9ADV"E#

#
`&-028)<3:# '4G2(*+,<>F3:#O)26.(L#43# k+36(L.<,(,F:# G-56;63+,-2?#
$53R#.<,(,F^,*8'#(#KH5<3#>&5,(I6>4.4,:#(''(.#)=5>,('6#43#)=5>2(*+6#
3(*8,-3380(6,#.<,(,,(?#Z43R%%#)&5,8/(>,#'4G2(*+6#42>&.5R>43&:#43#
&01# ^*(%%# ^,*8'# (+# 43+(.L()26.(6# .4+/NI&3L6G(22F5# 01N*,=,,#
(>(,-.(,?# a/)5%! b-(H!;(2/(>6.# &[G&>HP6F*8'(.# ,(0*(.4',# AUDWL
DUL%('# (# Z(<.8+<3,F5# (# i-50(L>&5,860:# -''('# Y+6%426860#
I8'>-2-5,:# 43# (# ;(*>('6# /(01(2# 45&,/F># ;(583+LI(>83+#
.-23+(.8'(.# ,82016# 43# 3+&55&/6# &/54.&6,# .<,(,,(# 43# 01N*,=,,&?#
O.,HI#3+&2&G&,#*8,3+-,,#(#,<>-/8'1-3#63/&2&,,&2*&3+,43%&'#63?#

#
#
#

#

 



 CV 

"VCBG@AI?"29BC?"@A!DU9AC!DE#

#
$2>4516# /(01(2# &I('0456.<3# G24>6.8,-2:# H2F:# ,<>F3# 43# ,42.4G43+?#
K&/+&,.=+65&0# 63# '(01# *&5&',R340N# (5.-,83(# (+# (# ,42.4G01N*,&L
/4'1:#(/ 6#(#I6580#&53R#+3&%(,5(3+8'(.# ,&.6',;&,R?#$+,#\K./2-(<#!
Y+42+$&#,5/)#-#PH/N#/NI4;&+#P3(,-5,(:#&+#(#/(01(2-23+806#)=5>L
2(*+6#62->(5-/#.&+>&,4,#*&5&',&,,&:#43#$<2FG(#3+&2,&#,('.='1I.4',#
;(3+'85,8.?# _3.-58.(,# (5(GH,-,,:# (/&51&.%&'# '(01# 3+&2&G# *<,-,,# (#
)=5>2(*+6# 63/&2&,&.# ,('H,838'(.?# b# I-5,# (+# &53R:# (.6#)-',-3'(.#
,(2,-,,(:#(#01&2&.&.#(#.='1I&.&'#.HI75#(#,42.4G&.2R5#43#(#.=+I&,L
5&'#I(5F380#/&0)601&5434I&5#.628'><583-.-'#63#3+&2&++&'&.#)=5>2(*L
+6#63/&2&,&.&,?#
#

#

#

"

"
R+(<-&K4!b:(+4!;/*:$<3&83,-!

!

 

VIBU<ESH"29BC?"@AU"V9AUUUE#
#
]&5I6>4.6# 3+82/(+83^# /(01(2#0&-028)<3?# AUWVL%&'# /&0(5(GH,-,,(#
(+#-23+80#&53R#)=5>2(*+#,('3+4.4,#(#%<>(G&3,6#&01&,&/&':#(#)=5>2(*+#
&53R#&01&,&/6#,('82(#I-5,#M(01(2-23+80-'?#$'P6.5-G4>6.<3#,<>838,#
;(,(5/(3#=33+&)-05(5F# /NI&6%&'# ,&,,&# .=++4?#O#)=5>2(*+,<>-/8'1#
3+8/82(#(#01(.-25(,6#45&,#3+75,&#P45-.(,#*&5=5,#/&0?#K(01#)601&5/&,#
)-2>H,-,,# (# ,&2/43+&,6# )-51(/(,-.%(# I(5F# &/%&26# %&(I(,.-+83-.#
5&;&,340&3# .=I&,.&+/4'1&6'&.# )&5/424342&?# a&I4.&'1340&# /42L
)=5>.R#(#/(01(2#0&-028)6(#,=2,4'&,4%&':"

 
 

!



 CA 

;63+&'# (# ;(+(6# )=5>2(*+,<>-/8'1#&53R# ;6I(,(5-3# &563/&2434,# ;-+,(:#43# &++&5# =3+,='+43,# (>-,,#
,-I8%%6#)&*5R>434'&.?#c/4!97*.*-G&:4!-*-2/0!/423<*H0!#*4P!&-:*!34!/,#&/48+*:8!41:2:&##PH/N#@AUBDE#
,('.='1I&# *F5# *&5.4G&+,&# (# .-2# ,('.='1I&6,?# O# M(01(29l3+,28.# d62->(5-/# 85,(58'-3# )=5>2(*+6#
5&H283(#<,8'# &<2FG(6:# /(*># (# ,=%%6# .-',6'&'3&'# )&.IR# -23+80-.# /&0146'&.:# I82-3(6'(.#
)&53-2-5838,#(>,(?#
#

,CXIGCY=G;",9ACEH"@AUUB9AD!UE#
#
a42.4G43+:# 0&-028)<3:# &01&,&/6# ,('82:#c+$K<+d/<1! "#(P! )6(?#
M<'.83380(#'1-/8'#3-.#)=5>2(*+6#43#,=2,4'&5/6#)(56,42.4G:#63.-5(6#
(,5(3+#*&5&',#/&0E!
"

#
",CXIGCY=G;"&<BT"@AUCA9ADVUE#

#
e&'01&5#3+82/(+83^#/(01(2#,42.4G43+:#,('82:#(#I6580;H2N#/(01(2#
,42.4G43+&,# /&0(5(G-+F*(?# Y+8/,(5('# 63.-5(6# ,=2,4'&5/6# 43#
)=5>2(*+6#)(56,42.4G&,:#(,5(3+,:#.-',^2 ,42.4GL3-2-+(,-,:#855(/60(+L
0(,836# ,42.4G&,# ,&2I&+&,,:# 2(*+-5,?# O+# &53R# )(56,42.4G&,#
@"#$%#&+&41:$! JF! ,+*/</8#/! <3&83,-E# AUDAL%&':# -.,(,FL)=5>L
0=/%=,#AUDBL%('# .43+H,&,,&?#O#/(01(2#(,5(3+-.#.=+75#( #_^-*F-4!
I7*.&#F1/! C<*#41`!PH/N# I6580(,5(3+(#@ADV"E# ,(2,(5/(+-,, #&5R3+=2#
40;(*5(,6:#'=I4'1+&,6:#/&+R0(+>(3806#43#6G(26#,&/(,6.<3#,42.4G&L#  

"

.&,?#Z-23+&2N#,&P;'-5F068I(5#3-.3+-2-3H,-,,(#/<'.86,#(+#85,(5(##
(5(GH,-,,#M(01(2#]=5>2(*+6#_',4+&,#c,L%&'?#
#

"

C!c+$K<+d/<1U93*-!#<*#41!5/&.-<34-"



 C" 

#
!

c+$K<+d/<1!"#(P!41-&8-41<-<<-!'K&P,#!/48+*#/!9#*/<3&83,-0!?efB!=<#,+*)#/!/48+*#2J1-K2Q#

 
(T:;H"(<ZC?#@AU!D9AD"VE#
#
`&-5F0<3:# )=5>2(*+,<>F3# 43# <,(+F:# &01&,&/6# ,('82?# AUWW9AUUV#
.=+=,,#,(0*(#I-5,#(#Y+4P;&'16!d45(#I&+&,,&#.&5&,L8+36(6#&[G&>HP6F'(.?#
h,*(# 3-28'# (# )=5>.42&00&5# 43# 3+&2.&+&,4'&.# .6(5(.<5838I(5#
.(GP3-5(,-3#,<>-/8'1-3# /&0855(GH,83-.# 3-28,# ,&,,&?# ]&5)&>&+,&# (#
,(.(2F2&>R3# ;&013403+&2.&+&,&,:# (# 24,&0L&5,-5F>83-.(,:#01(.-25(,L
%('# 60(+-5,(# (+# 6+-3+,8+6(# *&5&'3404,:# )&5855H,-,,(# (# 5=3+.4G+R>43#
&5/45&,4,:# ,63+,8+,(# (# `F%6# 36I(,(0# .&5&,.&+434,?# ADVVL%('#
/&03+&2.&3+,&,,&# (# Z82G8,L/&>&'P&#8,)-0F# 0&-5F06(6# ,42.4G4,:#
*&5&',R3#&5/45&,6#/&0855(GH,83-.(,#,&,,#(#Z82G8,-.#I-'<5(,(6'(.#.&L#

#
#

#

5&,.&+4342R5# 43#(+# O5)=5># /&>&'P4*4'&.# .6(5(.<58382F5?# K(01# 42>&/&6# I(''(.# (+# &2>4516#
)=5>08+#.6'P3#)&5,82838%('?# AUDAL,R5# (# d(5(,-'# I6>4.4'&.# /&063/&2434,# P45+F# ;(,(5/(3#
.<,(,F/<'.(#3+&2I&+R*&#43#243+,I&IR*&#I-5,:#(/&51'&.#&2&>/4'1&6,#WVVV#-5>(5(3#/<'.8%('#
(>,(# .=+2&?# M<'.83380(# 24I4'# (+# -23+80L5&H283-.# ;&51&,,# (# *&5&'340&.# =33+&)70043&62&#
)601&5R:# (# )&*5R>43,=2,4'&,&,# 3+&/# &5R,,# ,(2,F:# -.'1-/-+F# .<,(,836# 628'1+(,# I85,#
/&0;(,82-+FI8# (# /(01(2# 0&-028)68%('?# Y-.(,# ,&,,# (# 0&-028)6(# 43# (# )=5>2(*+,('H,83#
)&*5R>43442,:#,823(>(5/6#/&0%&P37543442,?#
"



 CS 

"

"

"

! !

!!!!!!!!!C!^/5#(%/U93*41/$-<!97*.<#(/!9-*3,G<34-!#!gP)1%!g#F+4!:*<#*!41-&8-41<-<<!<3&83,-(!
!

#
!

C!N#*#<+(<!8K<#<P!<K.P4)4+,+&<!)4P(#8F#!#!^/5#(%/U93*41/$-<(3*!
!
!

!
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(C?CBG;="OV9BHCL=P"*?GS9B#@AWVD9AWUVE#
#
X&>(0F0<3:#63.-5(60(+0(,F:#<,(+F:# ,('.='1IH2F?# O+# I-5,# (# ;6,I(5583(#9#3+&/%&'#(# .-28%('#
&5)-0(>-,,# '4+&,,&5#9:# ;-01# (# /(01(2# 01&2&.&.&,# /(01(2#'1&5I&'#.&55# ,('H,('6?# $+42,#
&2&>&,65&0#63#/(01(2<5#H2,#,('.='1I&.&,:#'4+&,&#3+&26',#(#.=''1&%%#/&0*&01&+;&,R340#/6(,,#
I&23&5R# 3,H5<3%('?# e&0*&5&',R3&%%&.#"#$%#&+&41:$(#8! 34! '&.3*%! +&41:$(#8! c/4! ^L87&-!
@AWWAE# 43# (#R:&2#4! c/4! ^L87&#@AWWSE# PH/N# /<'.86:#( /&51&.# ;(+8'.# )=5>2(*+6# *&55&/+R6,#
/<,(, ,8. #%&?#K(01#3+&2&G&,#.(G-,,#%&''7.#(#;(+()6(3#'&I&543?#Y+45&3#.=2%&':#'&/+&>4.&' #
8,#@,=%%#/6',#UV#4I60E#;(3+'85,8.#(+-.(,#'&/P3(.#(+#&01;8+6:#;('&/#(+#855(/6#63.-58.%('#63?!!

""
"WE9K"&=LET?"@A!DS9ACBUE"
#
$3+,&20-/6#423&.:# (.6# /(01(2-23+806# <,(+83(6'(.# ,(G(3+,( 5(,(6,# 43#
,=2,4'&5/6# 63/&2&,&6,#RK($#&/#! -<! C</*## PH/N# 5(,6'# '1&5IN#
.='1I4%&'#@ACSBE#(>,(#.=+2&:#H01#;(+8'.#&53R#243+5&,&3#5&H2F*(#I-5,?#
Z4,.=,&,&3#/<'.8*(# ,<5(*>-'.4GG&'#,-G-028)6(6L.2-'-5F06(6#5&H283:#
>&# (# )&53-2-583-.(,:# )=5>2(*+6:# '4G2(*+6# 43# 0(+>(3806# (>(,-.(,#
/(01(28+(,-..(5# 63# &558,,(:# H01# ;N# .4G&,# )&3,&,,# (+# -23+80# (..-26#
855(G-,82F5?# Z='1I&# /N)(*6# ,&.6',&,%&'# (# .43R%%6# 855(/63/4.#
&5R)<,82(?#
#

#

#

 

[A=B;"+HIE<"@AUU"9ADWSE#
#
M(01(2# 0&-5F0<3:# 0&-028)<3# 43# <,(+F:# (# .-5-+3I826:# (# G4P36:# (#
G-+3-'16#43#(#3+&0&>6#&01&,&/#,('82(?#K&I4;&+#)N+R>6.#(#Z82G8,L
/&>&'P&# .6(5(.<5838,# /(01(28+F#ma636(L&5/45&,n:# (/ 6#(# 5&/&+L
,&.,-'6.(6# )-51(/(,-.# 63/&2&,4%&'# /82# *F243+,# ,^5;(5(>-,,:# >&# (#
/(0(# .-28%('#60&'#*&5&',R3#I-5,?#Z=+4GL8+36(6#&[G&>HP6F6#(#,&275&,#
(5(GI&,R#)=5>,('6#43#)&53+H'(5(.,('6#.42>43&6,#,63+,8+,8.?#O#a6&'L3('#
)&5,82F*(.4',# 43# 5&0*&5&',R3&%%# .<,(,F*(.4',# '&/+&,.=+65&0# 63#
*&5&',R3# &2&>/4'1&..&5# 0(+>(0H,-,,(# (+# &01&,&/&3# )=5>2(*+,<>-L
/8'1,#43#(#5&H2F#)=5>,(',?#

#
#

#
"

#
#
#
#
#
#
#
#
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#;@8?=">?CNQCA"&9AGCB"@ACD!9AB"SE"
#
c&)-2/8,<3#5&5.43+:#.=5,R:#(+#&53R#/(01(2#'1&5IN#
^,6.='1I# 3+&2+R*&:# (# /(01(2# '1&5IN# ^,5&H283L
/N)(*# /&0,&2&/,R*&?# $<2FG8%('# ,&,,# <,(+8L
3(6'(.# ,(G(3+,(5(,(6,# AB"VL%('# *&5&',&,,&# /&0#
'K&+,/)#! h#&/-<#4!PH//&5?# d&''&# (# ,<>F3#
(5(G-33808I(5# 43# (# ,('H,F# 3+8'>4.8I(5# /<,(,,(#
%&# (+# -23+80-.# )=5>*4,:# /^5,*8,:# (+# &/%&2&.#
3+-.83(6,:# (# 0(+>(3806# 45&,&,:# 3-2-5,(# )&5# (#
/N&/54.&.&,#43#(+#6',4+/4'1&.&,?#O#58,-,,(.(,#
/6'>60# (# ;(+(6# ;(3-'5F# *&55&0N# >-50-.;-+#
;(3-'5H,-,,( ?#Q+&3#/(01(2##'1&5I&':#;</-2-3#43#
;&51&'.4',#I&23&3#3,H5<3%('#H2,:#/40#/&3&3+&2N#
&5&/&..&5#63#.6&043+H,&,,&#/-'>('>F*8,?#

!
#

C1!_'K&+,/)#!h#&/-<#4`!)G2*#,F#!
#
#

!

XATU#3@E@L="[9E"@AUWD9AD!AE#
#
]=5>2(*+,<>F3:# <,(+F:# 855(/)42)6# 43# &01&,&/6# ,('82:# (# ;(+(6#
0(+>(380)=5>2(*+# /&0(5(G-+F*(?# ]6(,(5#4I&6%&'#%&<,(+,(#]2('P6(L
-23+80-,:#K4/&,-23+80-,:#YI8*P-,:#l5(3+-23+80-,:#`=2=0-23+80-,:#
O'0568,:#\3+(.LO)26.8,#43#(+#O/&26.(6#$01&375,#k55(/-.(,?#O+#&53R#
I6580;8%-2^# <,8'# 243+,# I&,,# (# ,26('-'6# %4.&,8201(583-.(,# &5RL
.43+H,R#3+(.42,R6#%6+-,,380%('o#)R#)&5(>(,<.#I-5,:#;-01#(#0&-028)6(#
&3+.=+&6I&5# %&%6+-'1H,38.# (# ,&2I&+&,,# ,&275&,6# I85,-+83-.# 45&,L
.4G,&5&'3404,?##O#'&/+&,6#.63&%%3406#701&.#.=+63/&2,##3+(.42,R*&#

 
 

#
I-5,?#_2(.%('#43##a=2=.-23+80%('# I40+&,,#/<'.8*(#3-28' #3+-20(5/(+,(#(# .63&%%340%&'#45R#
.<2># '4G#='855F#.=+60(+0(,838'(.#43# '1&5I;(3+'85(,8'(.#7014,?#ADSUL%('#43#AD!VL%&'#(+#
&53R# 43# (# /83->6.# %4P36# >=',43# &5R.43+H,434%&':# (# ]&5I6>4.# 43# \3+(.L$2>451# M(01(2L
-23+80;-+# I(5F# P3(,-5838'(.# /&03+&2I&+434%&'# I&,,# 243+,?# X-56,6.(6# 43# ,<>-/8'1-3#
/<'.83380(#6>&*4'# /6'>I4060# .6855,# (# /(01(2380#42>&.&6#43# (+#&<2FG(6#&01340#0-'>-5(,(#
/&55&,,?###
"
"
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!
"

C!c:&,:<U2-.-()-!-<(/8#/!<3&83,-0!#2 /<!$&P9!^-*-8/!Z:*!8341G<-<<!
!
!

3@??@J=L"#9NI@E"@AW!"9AU"VE#
#
M(01(2# &I('0456.<3# 5&5.43+:# G&>(0F0<3:# /&+R0(+L
>83+?#Y+(2I(3-'#,('0(+>(380-,#3+&2I&+&,,#43#.-23+&2N#
0(+>85.->832(#,('H,-,,(#(#G(2(3+,L01&2&.&.&,?#Y+8/-3#
^*H,83,# I&+&,&,,# %&# (# /(01(2# /&+R0(+>(380%('# (#
3+6.&3&.# *(IH,838I(5:# (+# =',=+433&5# 43# (# ,(.(2/8'1L
'=I4'1&.# ,&2/&3+,434I&5# .(GP3-5(,%('?# Z&+>&/4L
'1&+4342&#6'><5,# /&0# (+#O5)=5>='# (# /&+RI4>R#&2>RL
38I-.#75,&,43&:#(+#(.8P-3H,83?"

#
# ^-44-./8![:2K-*!#!<#(G<P!=\K1/)48#%!]%7&$%!&#F1#Q!
# !

"
"
"
"
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\9A<J="D<A<BH="(9?;ET"@AW"D9pE#
#
a63+,I63&5R:#(.6#'1<0(,L&<2FG(6#<,(+83(#.=+%&'#3+&2&,,&#/&0#(#)=5>2(*+-,?#O..-2#63/&2,&#/&0#
(# '4/&,# f-;(''# J7%'&2#,('.='1I4,:# (/&51# (5(G*8'# /&0H2,(# (+# &53R# /(01(2# '1&5IN#
,('.='1I&,# C! $-+$&#,5/#/! <K.+2:(%+8(#8! -*4H! 8-1.-<-#PH//&5# @AW!DE?# O# .=''1&%%#
/&0*&01&+;&,R340# 42>&.4%&'# .42>43L)&5&5&,# )-2/8*8%('# >-50-+,(# )&5# (+# 63/&2&,('1(0-,#
@.(,&.6+85F#/F>3+&2E:#(/6%&'#'&/#3+(./(6#,(2,(5/^#;(3-'5(,-.(,#(5.(5/(+-,,?#a('.='1I&#(#
I6580#)=5>2(*+82F5#3+F5,:#>&#.6&/&5,&'#)-05(5.-+-,,#M(01(2-23+80#)=5>2(*+8I(5?#

 
#

#

# !

]JS<AK@EH="O,@BJCUUP",9ACEH"@ADVS9ADD"E"
#
$2>4516# 3+82/(+83^# )=5>2(*+,('82:# (# "V?# 3+8+(>6# )=5>2(*+-.,(,83#
/&0^*H,F*(:# (+# 85,(58'-3# 63.-5(6# )=5>2(*+,('82.4G+43# /&0;(,82-+F#
&014'6340&?#b#(5.-,,(# /&0#(+#&53R#)=5>2(*+6#/<'.()7+&,&,:# ,&2I&+,&#
(+#&53R#H283I&,H,R#,2('3+G(2&'3-3-2-+(,-,?#k5,(58'-3#43#.=+4G63.-5(6:#
I(5(/6',# 3+(./F>3+&2,('6# ,('.='1I&6# ;-++8*82<5,(.# (# )=5>2(*+-
/&,->6.( # /(0(3# 3+6',N# /NI&5434;&+?# ]=5>2(*+6# '4+RG-',*8'(.#
.=+4GG-',*8%('# ,(2,(5/6# 3+&/G-',%F5# (# ,8**&55&/+43:# /F>3+&2,('6#
3+&/G-',%F5#(#3-.-5>(5^#3+&/545,&,43#855,?#M<'.833808;-+# )N+R>6.#
(+# -.'1-/-+F# )=5>2(*+-.,(,83# /&0;-'-3->83(?# j33+&)700432&'>L
3+&2&.#/&0(5.-,838I(5:#(+#=33+&;(3-'5H,83-.#3+&2&G4'&.#;('03^51-L
+838I(5#43# (# /->&55(5.-,83(6I(5# (# )=5>2(*+6#0-'>-5.->83# )&*5&3+,434,#
3+-5085,(?#

 
#

#

!!!!!
!
!

 
 

 
!
!
!
!
!
!
!
!
!
!
O#.4G&.#43#(+#8%28.#(#M(01(2#]=5>2(*+6#M^+&</#(2P;HI</8'(.#43#(+#l23+80-3#X&>(0F06(6#M^+&</#43#Z='1I,82#
('1(08'(.#)&5;(3+'85838I(5:#(+#6',4+/4'1&.#&'0&>4514I&5#.43+75,&.?#@Z43+H,&,,&o#M(.8>6#M?E#



 !" #

!!" !! #$%#&'(&)*+)&#! !
+,!$!-.)/'$01 !!
22222222222222222222222222222222222222222222222222222222!
#

 
$%%&'#(#)&*&+&,%&'#%&,&-.',/0,#-(1#(#2(34(5650+73.#)89:5(*+#,(',7534#5&':0+&5;79,6+70#<,7'.#
,85,/'&,/%&# &90=065%('# (# ,(',&5;&-&'# -&5&0+,>9?# @&3.02&5A&,.# (# A75620+.',B# ,(',&5;.#
0+(%7946+70#/0#(#,(',&5;.#-6'C&1C.D;79,706-#9/'4&3/,E#.99&,;&#,(',&5;&92/9&,.#(9(1.02&5&,&-&,#
0+&5&+A&,?#F34('(--65#0+&2%&0>9A&,#(++(9E#2&''4.5&#-&;/00/#)65279*7-#(#,(',&5;&-#(+#.0-69(.#
,('G,70.H,('<970.#34(-659(,6,?##

 
 
 

34!$!-.)/'$01!#$%#&'(&)*+)&#5!6+'/+,&5 !!
22222222222222222222222222222222222222222222222222222222!
#
3434! #789:;<=!>?!@A<A<=AB!
#
@.5=9#,('<9'(-#(#34&5&-&-#(+#.0-69(.#)89:5(*+D57-6 'I#J55D9E#A634#2.#A69#;('#(#K89:8'E#2.94&'#(#
)89:5/0+E#(+#650+73E#(#,7*E#2.94&'&-#(+#&2%&5&-E#2.,#,&52&9'&-#6,,#L#0+.',&#%.+,60E#A634#;(9(2.#
A(06'9D# ;79(0+,# -(1#(+# &2%&5&-,=9# (# -/5:/05&?# J+/5,# ;79(0+69'(-# G34E# 2&5,# 79,(97%('#
(+6'60G,*7-#(#CDE8FAGH!@A<@;FB=A@#(#CDE8FAGH@789:;<=FIE#(9-6,6,,#-/1+&,>--&9?#J+,#36':69*7-E#
(# ,(',7534# (+,# ,('G,*(E# (2.;&9# (+# (+6'60# '&;B# ,<:627'4# )639(9-6+.-?# @(# 275# (# )89:5(*+H
,<:627'4#-<,(,70.#,&5>9&,&#.0#*D;(9#0+/9&0&%%#(''79E#2.',#(2.,#(#,750(:(962#'(34#5/0+&#36':69#
5D9(?# M&# A(# 2&3# .0# &34&+'&# (# -/1+&,# (# ;(9D0733(9E# (--65# 0&2# 9&A&,'&# (# )89:5(*+#,(',7534#
,('('4(3(#(#)89:5(*+,<:627'4#C08--&',&,,E#2&''4.0/3.#-.;6'(,(?#N>98'%8+=&-#(#,(',7534#/0#
(#,<:627'4,&5>9&,#C/9*(.?#J#,(',7534#)&9/1G,/0&#'&2#-8;&,.#0+6560('#(##,<:627'4#5&':0+&5,('.#
0,5<-,O57*7,E! (+# .0-69(# -/1+/0.H'&;&9/0.# C/9*(.'(-# 2&3)&9&9=&'# ;7963(,6,,# .02&5&,('4(36-(,#
-8+;&,G,?# J# ,('('4(3# 2&''4.0/3/,E# 2/940/3/,E# .:=5&':.0/3/,# 10+.CA69D3.(.E# 1&:(3D3.(.# /0#
:.:(-,.-(.#&9;&-#0+&5.',#A(,756++7-#2&3!"

#
#
#



 !P#

34J4! $!@A<@KFLM>?HN@>?!C9E=A:A@A!
!
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