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#"5! (-@&)2$1-+'@?&'$-'$)2+3/2)&+,='-.'1+$&)+20'&0&,$1-+3'8#9'

#";! $%&',-+,&/$?201I2$1-+'-.'1@&-0-*1,20',%2+*&' ' 86A'

#"9! 1@&-0-*1,20',%2+*&'2+@'(-@&)2$1-+'1+'&*=/$C3'(?301(''

>)-$%&)%--@' ' ' ' ' ' ' ' 86:'

#"8A! 2+'1@&-0-*1,20'%13$-)='-.'$%&'(?301('>)-$%&)%--@' 86#'

G%97%'! ./+!2+0).+!1H+,!I13'.'5)3!+(4)4+:+(.! ! ! ! 98G!

G%97%''!!+H13H'(4!*.,).+4=!1<!*+563),'J).'1(! ! ! ! 9?G!

G%97%'''! *16,5+*!1<!3+4'.':)5=! ! ! ! ! ! 9??!

G%97%'H!!<,1:!)!:1H+:+(.!.1!)!I),.=K! ! ! ! ! 9?L!

#"88! ,-+,0?31-+'' ' ' ' ' ' ' ' 85:'

'

,%2/$&)'6<'F%&+'1302(13$3'/2)$1&3',-(/&$&'&0&,$-)200='2+@'F1+J

1302(13$3'2+@'/2)$1,1/2$-)='/-01$1,3' ' ' ' ' '''''854'

6"8! 1+$)-@?,$1-+' ' ' ' ' ' ' ' 854'



! "!

!"#! $%&'(%)*+,%&-.*'*/,(0+1.(+.*2-$,. . . . 344.

!"5! ,6*.$%&'(%)*+,.%1.%./(,*.07./0+,*1,%,(0+. . . 383.

#$%$&! '()!)*+,'-./!,.01-.2)/'!)1)3'-4/5!&6789:888;!

34/5'0.-/'5!4/!,41-'-3.1!,.0'-)5! ! ! ! ! &7#!

#$%$:! '()!)*+,'-./!,.01-.2)/'!)1)3'-4/5!&6789:888;!

4,,45-'-4/!.5!-/<),)/<)/'5! ! ! ! ! ! &7=!

!"9! ,6*.#::!.$%&'(%)*+,%&-.*'*/,(0+1. . . . 3;3.

!"!! ,6*.)<1'().=&0,6*&600>.%+>.,6*.#::!.'*2(1'%,(?*.

%11*)='-. . . . . . . . . 3;3.

#$#$&! ,.0'-3-,.'40+!5'0.')*+!>&?!.1')0-/*!'()!,41-'-3.1!5,.3)!!

@+!-/30).5-/*!,04<A3'-B-'+! ! ! ! ! ! &6=!

#$#$:! ,.0'-3-,.'40+!5'0.')*+!>:?!-55A)!.0).5! ! ! ! :8C!

#$#$%! '()!@04'()0(44<!,.01-.2)/'.0+!@143!4/!0)1-*-4A5!-55A)5! :&6!

!"@! /0+/'<1(0+.. . . . . . . . ##5.

.

/6%$,*&.@A.,6*.2*+*&%,(0+%'.>(?(>*B,6*.0'>.2<%&>.?1.,6*.+*C...##@.

@"3! (+,&0></,(0+. . . . . . . . ##@.

@"#! *2-$,(%+.-0<,6A.=*,C**+.$0'(,(/1.%+>.&*'(2(0+. . ##4.

@"5! &00,1.07.*2-$,(%+.-0<,6.7&<1,&%,(0+. . . . #5:.

@"9! -0<,6.%/,(?(1).0+.,6*.&(1*B,6*.D(7%-%6.*77*/,. . #55.

@"!! 2*+*&%,(0+%'.%+%,0)-.07.,6*.=&0,6*&600>. . . #54.

@"@! ,6*.()$%/,.07.2*+*&%,(0+%'.>(77*&*+/*1B%./&(1(1.07..

'*2(,()%/-.. . . . . . . . #!3.

D$D$&! '()!:88=!<0.E'!,.0'+!,1.'E402! ! ! ! ! :#&!

@"4! /0+/'<1(0+.. . . . . . . . #!;.

.

/6%$,*&.4A./0+'<1(0+. . . . . . . . .....#@!.

.

%$$*+>(E.3A.0$*+.*+>*>.(+,*&?(*C.F<*1,(0+1. . . . .....#45.

.

%$$*+>(E.#A.*2-$,(%+.$0'(,(/%'.$%&,(*1.%+>.+*C1.$%$*&1. . .....#48.

.

%$$*+>(E.5A.0&2%+(G%,(0+%'.1,&</,<&*.07.,6*.)<1'()....... . .

=&0,6*&600>. . . . . . . . .....#8:.

.

=(='(02&%$6-.%+>.>%,%.10<&/*1. . . . . . .....53#..

!



! "#!

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

!

!

$%&'(!)*)! $+,-'-.+!-/!01'%2#131! ! ! ! ! ! ,*!45!

!

$%&'(!)*4! 6-'#3#71!#8!$#2(9!:%,3;<#8.!=%<#%&'(!083(<%73#-8! ! ! ,*!4>!

!

$%&'(!4*)! 6<(7-8?#3#-8!-/!@(2-7<%7+!08?#73-<1!! ! ! ! ,*!A4!

!

$%&'(!4*4! B7-8-2#7!:-2,(3#3#-8!08?#7%3-<1! ! ! ! ! ,*!CA!

!

$%&'(!4*D! @(2-7<%7+EF(,<(11#-8!08?#7%3-<1! ! ! ! ! ,*!CC!

!

$%&'(!D*)! G;1'#2!H<-3I(<I--?!F(,<(1(83%3#-8!#8!!

6<-/(11#-8%'!J+8?#7%3(1K!)LL4! ! ! ! ! ,*!))A!

!

$%&'(!D*4! F('#.#-;1!:-8/<-83%3#-8!M)L>NO)LLDP! ! ! ! ,*!)4D!!

!

$%&'(!C*)! =-3(<!$;<8-;3!)LQ5R4NNC!! ! ! ! ! ,*!)>>!

!

$%&'(!C*4! F(1;'31!-/!B.+,3#%8!6%<'#%2(83%<+!B'(73#-81!)L>AO4NNC! ! ,*!)>L!

!

$%&'(!C*D! B'(73-<%'!6(</-<2%87(!-/!3I(!G;1'#2!H<-3I(<I--?! ! ,*!)L)!

!

$%&'(!C*A! 6%<3+!F(,<(1(83%3#-8!#8!6%<'#%2(83%<+!:-22#33((1! ! ,*!4N)!

!

Table 5.5 Parliamentary inquires submitted and discussed in 2006  ,*!4NQ!

!

$%&'(!C*5! G-8#3-<#8.!MF#S%&#P!6%<'#%2(83%<+!$--'1!T1(?! ! ! ,*!4N>!

! !

$%&'(!C*Q! 6<-,-1%'!M$%1I<#UP!6%<'#%2(83%<+!$--'1!T1(?! ! ! ,*!4)Q!

!

$%&'(!5*)! V(8?(<!@#1,%<#3+!#8!W%&-<!G%<X(3!/-<!Y-;3I!)5O4L! ! ,*!4D)!

!

$%&'(!5*4!! Z77;,%3#-81!-/!3I(!GH!V;#?%87(!H;<(%;!)LDAK!)LCDK!4NNL!! ,*!4AN!

!

$%&'(!5*D! G(2&(<1!-/!3I(!:;<<(83!V;#?%87(!H;<(%;!B'(73(?!#8!4NNL! ,*!4A)!

!

!

!

!

!

!

!



! "##!

!

!

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

!

$#%&'(!)*)! +,-./-'/!0-&1-2!3(45-.#16! ! ! ! 7*!89!

$#%&'(!)*9! :2,('.-,(!0-&1-2!3(45-.#16! ! ! ! 7*!88!

!

$#%&'(!;*)! :%(!<=!,5(!>%?7,#-.!@<7&2-,#<.!)ABCD9CBC! ! 7*!99A!



! "###!

!!

!



! "!

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

!
!

#$%!&'((%&&!)*!+$%!,'&-./!01)+$%1$))2!&$)'-2!3)+!*1.4$+%3!
5367)268!9%!1%&:%(+!+$%!1.4$+&!)*!5--!1%-.4.)'&!532!:)-.+.(5-!
41)':&;!!<)!/'($!25/54%!$5&!7%%3!.3*-.(+%2!)3!+$%!()'3+16!
)=%1!+$%!:5&+!(%3+'16!7%(5'&%!)*!2%&:)+.&/!52!()11':+.)3!+$5+!
.+!9)'-2!7%!./:)&&.7-%!+)!%/751>!)3!9.2%1!:)-.+.(5-!1%*)1/!532!
%()3)/.(!2%=%-):/%3+!9.+$)'+!*.1&+!1%:5.1.34!+$%!25/54%!+)!
)'1!75&.(!.3&+.+'+.)3&;!!?1%%!532!*5.1!2%/)(15+.(!%-%(+.)3&!51%!
+$%!*.1&+!&+%:!5-)34!+$%!:5+$!)*!1%*)1/!+)9512!5!7%++%1!*'+'1%!
*)1!@46:+!532!+$%!%3+.1%!1%4.)3;!!A%!&./:-6!$5=%!3)!($).(%!
+)256!7'+!+)!1%*)1/;!

!!B$5615+!5-C<$5+.1D!('11%3+-6!
.3(51(%15+%2!E%:'+6!<':1%/%!F'.2%!)*!
+$%!,'&-./!01)+$%1$))2!"!

!

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

G=%1!+$%!:5&+!2%(52%D!+$%!:)-.+.(5-!1%*)1/!/)=%/%3+!.3!/'($!)*!+$%!,.22-%!

@5&+!$5&!7%%3!-%2!76!H,'&-./!E%/)(15+&I!)1!J&-5/.&+!:)-.+.(5-!:51+.%&!51+.('-5+.34!5!

2%/)(15+.(!:)-.+.(5-!:-5+*)1/;!!<'($!1%*)1/%1&!$5=%!%/%14%2!.3!()'3+1.%&!)3!+$%!

%K+1%/%!%32&!)*!+$%!&%('-51C+)C+$%)(15+.(!&(5-%D!532!5++5.3+%2!+$%!$.4$%&+!

:51-.5/%3+516!&%5+&!.3!4)=%13/%3+;!!L%*)1/%1&!$5=%!%/%14%2!.3!+$%!J&-5/.(!

1%:'7-.(!)*!J153!5&!/%/7%1&!)*!+$%!L%*)1/!?1)3+!ML?N!"#$"%&"'()*+$+,OD!+$%6!$5=%!

5-&)!%/%14%2!.3!&%('-51!#'1>%6D!5&!+$%!P'&+.(%!532!E%=%-):/%3+!:51+6!MPEQ8!5-&)!

>3)93!5&!+$%!RBQ!-.+*",'/"'0+*1234+'5+6,2)2ODS!53!)**&$))+!)*!+$%!J&-5/.&+!

/)=%/%3+;!!T)9%=%1!1%*)1/%1&!$5=%!%/%14%2!.3!:&%'2)C2%/)(15(.%&U)1!'32%1!

&%/.C5'+$)1.+51.53!1%4./%&!5&!9%--D!5&!%.+$%1!+$%!&+1)34%&+!)::)&.+.)3!:51+.%&D!)1!5&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"!B$5615+!5-C<$5+.1D!H78'7"".'98':"'-;6+2.'8;'<)DI!=>+6.2+3D!V)=%/7%1!SWD!SXXY;!
S!<.3(%!+$%!1.&%!)*!+$%!RBQ!+)!+$%!$%.4$+!:)-.+.(5-!4)=%1353(%D!+$%6!51%!)*+%3!$%-2!+)!7%!+$%!

*.1&+!%K5/:-%!)*!53!J&-5/.(!2%/)(15+.(!:)-.+.(5-!/)2%-;!



! S!

/%/7%1&!)*!+$%!4)=%13.34!()5-.+.)3;!!J3!,)1)(()D!+$%!J&-5/.(!/)=%/%3+D!P'&+.(%!532!

E%=%-):/%3+!M)1!-*'-.*'?%+*%9+342+OD!:51+.(.:5+%&!.3!+$%!:)-.+.(5-!:1)(%&&D!

()/:%+.34!*)1!=)+%&D!=6.34!*)1!&%5+&N*5.1.34!9%--!.3!%-%(+.)3&D!:51+.(.:5+.34!.3!+$%!

4)=%13/%3+D!532!-%513.34!+)!&$51%!:)9%1!5/)34!+$%!SW!:51+.%&!('11%3+-6!

1%:1%&%3+%2!.3!+$%!Q51-.5/%3+;W!!J3!05$15.3D!+$%!:)-.+.(5-!)1453.Z5+.)3!)*!+$%!,'&-./!

01)+$%1$))2!M+*%@23#+6'+*%A*)+42O!9)3!"[!:%1(%3+!)*!+$%!=)+%!.3!+$%!SXXS!

:51-.5/%3+516!%-%(+.)3&;!!J3!@46:+D!+$%!,'&-./!01)+$%1$))2!9)3!SS!:%1(%3+!)*!+$%!

&%5+&!.3!+$%!:51-.5/%3+!.3!SXXY;!!R32!.3!J15\D!+$%!E5955!Q51+6!M'32%1!Q1./%!,.3.&+%1!

J715$./!5-CP55*51.!&.3(%!R:1.-!SXXYD!532!Q1./%!,.3.&+%1!V'1.!5-C,5-.>.!&.3(%!,56!

SXX]O!$5&!7%%3!5!:51+3%1!+)!+$%!<':1%/%!^)'3(.-!*)1!+$%!J&-5/.(!L%=)-'+.)3!9$.-%!

.3+%415+.34!+$%/&%-=%&!.3!5!:)-.+.(5-!:1)(%&&!%&+57-.&$%2!9.+$!+$%!()):%15+.)3!)*!+$%!

_3.+%2!<+5+%&D!:1)2'(.34!5!&%/7-53(%!)*!&+57.-.+6;`!!#$'&D!9$5+!+$%&%!%K:%1./%3+&!.3!

/)2%15+%!J&-5/.&+!.3+%415+.)3!.--'&+15+%!.&!+$5+!J&-5/.&+&!51%!*)14.34!&:5(%&!*)1!

:)-.+.(5-!:51+.(.:5+.)3D!5-7%.+!2.**%1%3+-6!.3!2.**%1%3+!()'3+1.%&D!+$5+!.&!1%&'-+.34!.3!

J&-5/.&+&!5++5.3.34!+$%!+.+-%!)*!H:)-.+.(5-!1%*)1/%1&;I!!A$5+!1%/5.3!'3(-%51!$)9%=%1!

51%!+$%!/%($53.&/&!5+!:-56!+$5+!51%!-%52.34!+)!&'($!1%*)1/N)1!J&-5/.&+!

/)2%15+.)3;!

!"-, ./*01&')$(,/$(,2)34%+'$4,

A$%3!.+!()/%&!+)!+$%!1)-%!)*!1%-.4.)3!.3!:)-.+.(&!532!+$%!:51+.(.:5+.)3!)*!

J&-5/.&+!.3!+$%!:)-.+.(5-!:1)(%&&D!+$%!91)34!\'%&+.)3&!$5=%!7%%3!5&>%2;!!,'($!)*!+$%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
W!#)!25+%D!+$%!PE!:51+6!.&!+$%!)3-6!J&-5/.&+!:51+6!.3!,)1)(()!+)!7%!*'--6!%3454%2!.3!+$%!

:)-.+.(5-!:1)(%&&;!
`!A$6!+$%!E5955!Q51+6!.3!J15\!.&!=%16!2.**%1%3+!*1)/!+$%!,'&-./!01)+$%1$))2D!+$%6!1%/5.3!5!

:51+6!+$5+!&%%>&!+)!-%4.+./.Z%!.+&!:)-.+.(5-!5(+.=.+6!+$1)'4$!()3(%:+!*15/%&!1))+%2!.3!
1%-.4.)3;!!



! W!

&($)-51&$.:!)3!:)-.+.(5-!J&-5/!*)('&%&!)3!+$%!=.57.-.+6!)*!J&-5/.&+&!5&!5!:51+6D!+$%.1!

\'%&+.)357-%!()//.+/%3+!+)!2%/)(15(6D!532!+$%!1)-%!+$5+!J&-5/.(!-59!+5>%&!.3!+$%.1!

=%1&.)3!)*!&+5+%$))2;!!a%+D!+$%!\'%&+.)3&!+$5+!3%%2!+)!7%!5&>%2!51%!\'%&+.)3&!+$5+!

(%3+%1!)3!?$&!J&-5/.&+&!51%!:51+.(.:5+.34!.3!:)-.+.(5-!:1)(%&&%&;!!T)9!$5=%!+$%!

J&-5/.&+&!($534%2!.2%)-)4.(5--6!)=%1!+./%b!!A$5+!51%!+$%!1%5&)3&!7%$.32!+$%.1!

%-%(+)15-!&'((%&&!532!+$%!:51+.('-51!:)-.(.%&!+$%6!52):+!)3(%!+$%6!%3+%1!:)-.+.(5-!

.3&+.+'+.)3&b!!#$%!./:)1+53(%!)*!5&>.34!+$%!()11%(+!\'%&+.)3&!.&!$.4$-.4$+%2!76!+$%!

.3(1%5&.34!($534%&!.3!.2%5&!+$5+!51%!%/%14.34!.3!+)256c&!,'&-./!01)+$%1$))2;!!J3!

+$.&!&+'26D!J!:1):)&%!+$5+!.2%)-)4.(5-!($534%!.3!@46:+c&!,'&-./!01)+$%1$))2!.&!5!

*'3(+.)3!)*!+$%!.3+%1:-56!5/)34!+$1%%!=51.57-%&8!:)-.+.(5-!.3(-'&.)3D!.3+%135-!/5>%':!

)*!+$%!)1453.Z5+.)3D!532!.2%)-)4.(5-!*15/%!($).(%;Y!!,6!&+'26!.&!.3*)1/%2!76!&%=%15-!

&:%(.*.(!\'%&+.)3&!!M"O!#)!9$5+!(53!+$%!($534%!9.+$.3!+$%!,'&-./!01)+$%1$))2!7%!

5++1.7'+%2b!!MSO!A$6!51%!+$%.1!51+.('-5+.)3&!)*!($534%!41)'32%2!.3!-%45-!+%1/&D!

15+$%1!+$53!:'1%-6!1%-.4.)'&!+%1/&b!!MWO!A$5+!.3&+.+'+.)35-!($534%&!.3!+$%!,'&-./!

01)+$%1$))2!$5=%!%/%14%2!&.3(%!+$%.1!.3()1:)15+.)3!.3+)!+$%!:51-.5/%3+!5&!5!7-)(!.3!

SXXYb!M`O!A$5+!2)%&!+$%!*'+'1%!)*!2%/)(15(6!-))>!-.>%!.3!@46:+D!9$%1%!+$%!:'&$!*)1!

2%/)(15(6!76!J&-5/.&+&!.&!51+.('-5+%2!.3!7)+$!-.7%15-!532!J&-5/.(!+%1/&b!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Y!#$%&%!=51.57-%&!51%!)'+-.3%2!.3!+$%!H(-5&&.(5-I!-.+%15+'1%!)3!&)(.5-!/)=%/%3+&;!!<%%8!

,(R25/D!E)'4D!P)$3!E;!,(^51+$6!532!,56%1!V;!d5-2!%2&;!B84C+6+,2/"'5"6)C"D,2/")'
83'E8D2+*'@8/"4"3,)F'58*2,2D+*'GCC86,>32,&H'@8#2*2I23J'E,6>D,>6")'+3.'B>*,>6+*'

K6+423J);!V%9!a)1>8!^5/71.24%!_3.=%1&.+6!Q1%&&D!"ee];!



! `!

!"5, 6$(3&4%/$(+$1,#47/8+4%,9%&/%31:,

! J&-5/.&+&!$5=%!52):+%2!2.**%1%3+!&+15+%4.%&!.3!+$%.1!5++%/:+&!+)!71.34!57)'+!

:)-.+.(5-!($534%!.3!+$%!,.22-%!@5&+;!!A$.-%!&)/%!($))&%!=.)-%3(%!532!/.-.+53(6!5&!

&%%3!.3!+$%!(5&%&!)*!P5/5c!J&-5//.665!.3!@46:+D!T%Z7)--5$!.3!f%753)3D!T5/5&!.3!

Q5-%&+.3%D!532!+$%!,%$2.!R1/6!.3!J15\D!+)!35/%!5!*%9D!/536!/)1%!$5=%!%/%14%2!.3!

+$%!:5&+!2%(52%!51+.('-5+.34!5!,'&-./!E%/)(15+.(!Q-5+*)1/;!!J&-5/.&+&!.3!#'1>%6D!

J15\D!Q5>.&+53D!P)1253D!,5-56&.5D!532!J32)3%&.5!532!.3!@46:+!51%!.3(1%5&.34-6!

()//.++%2!+)!-%45-!/%($53.&/&!)*!:51+.(.:5+.)3D!4152'5-.&/!532!()3&+.+'+.)35-.&/;!!

#$%1%!51%!&+.--!)+$%1&!+$5+!&$'3!:)-.+.(&!5--!+)4%+$%1D!):+.34!*)1!5!/)1%!415&&!1))+&!

5::1)5($!+)!71.34.34!57)'+!($534%N*)('&.34!)3!%2'(5+.)3D!&)(.5-!1%*)1/&D!532!

,+6#2&&+!M15.&.34!.2%5-!.32.=.2'5-&O;!!<'($!41)':&D!*)'32!:1./51.-6!.3!,)1)(()!532!

0534-52%&$!M*)1!%K5/:-%D!+$%!9+#2*J$'!+4+LOD!*)('&!)3!+$%!/)15-!1%g'=%35+.)3!)*!

&)(.%+6!532!2)3!3)+!7%-.%=%!.3!:)-.+.(5-!:51+.(.:5+.)3!)1!51/%2!1%&.&+53(%;!!!

!

! A$.-%!+$%1%!51%!5!=51.%+6!)*!5::1)5($%&!+5>%3!76!J&-5/.&+&D!2.=%1&.+6!5-&)!

%K.&+&!9.+$.3!J&-5/.&+!:51+.%&!+$%/&%-=%&;!!R&!($5:+%1!]!.--'&+15+%&D!/)=%/%3+&!$5=%!

+$%.1!1%*)1/%1&!532!+$)&%!+$5+!953+!+)!$)-2!&+%52*5&+-6!+)!+$%!)-2!.2%5-&D!+$)&%!+$5+!

51%!*)('&.34!)3!('11%3+!)7g%(+.=%&D!532!+$)&%!+$5+!51%!-))>.34!+)!&+15+%4.(5--6!

:)&.+.)3!+$%/&%-=%&!.3!+$%!*'+'1%D!+$)&%!+$5+!&%%>!+)!1%/)=%!+$%!('11%3+!1%4./%&!
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! #$%!%/%14%3(%D!532!.3!&%=%15-!(5&%&!1%%/%14%3(%D!)*!J&-5/.&+&!)3!+$%!

:)-.+.(5-!&+54%!.3!,.22-%!@5&+!5&!&%1.)'&!()/:%+.+)1&!$5&!*)1(%2!&+5+%&!+)!52):+!
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!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
]!<%%!($5:+%1!"!)*8!!,)$5//%2!,;!T5*%Z;!M$&'@>)*24)'N"#"*F'N"C6"))283'+3.'N")2),+3D"'23',$"'

A)*+42D'M86*.;!0)'-2%1D!^G8!f633%!L.%33%1!Q'7-.&$%1&D!SXXWD!&:%(.*.(5--6D!:;!`;!



! ]!
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!
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!
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:1%2.(+.)3&!)*!%5($!)*!+$%!1%-%=53+!+$%)1.%&!+)!2%+%1/.3%!9$.($!(5'&5-!+$%)16!.&!
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?)('&%2!^)/:51.&)3DI!.3!Q5'-!F)12)3!f5'1%3D!%2;!P2C*84+,2D'Q2),86&F'7"?'
-CC68+D$");!V%9!a)1>D!Va8!?1%%!Q1%&&D!"ehe;!
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2%:%3253+!=51.57-%D!7%.34!-%=%-!)*!/)2%15+.)3D!(53!7%!1%&%51($%2!.3!+$.&!1%4512!*)1!
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5**%(+!)3%!53)+$%1;!!J3!+$.&!1%4512D!+$%!(5&%!)*!@46:+c&!,'&-./!01)+$%1$))2!(533)+!7%!
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2%=%-):/%3+!)*!&%('-51D!2%/)(15+.(!532!J&-5/.&+!+$.3>.34!.3!+$%!R157!A)1-2;!!

T.&+)1.(5--6D!@46:+!$5&!:1)2'(%2!+$%!/)&+!.3*-'%3+.5-!J&-5/.&+!+$%)1.%&D!.2%)-)4.%&!

532!5(+.=.&+&;!!@46:+!.&!.3+%1%&+.34-6!&.+'5+%2!7%+9%%3!+$%!A%&+!532!+$%!1%&+!)*!+$%!

,.22-%!@5&+!.3!&%=%15-!1%&:%(+&;!!G3!+$%!2)/%&+.(!*1)3+D!@46:+!%3g)6&!5!=.57-%!(.=.-!

&)(.%+6!9.+$!5!9%--C%2'(5+%2!/.22-%!(-5&&D!532!6%+!.3+%135+.)35--6D!@46:+!1%(%.=%&!5!

&.43.*.(53+!5/)'3+!)*!_<!%()3)/.(!5.2D!5--!+$%!9$.-%D!.+&!.3*-'%3(%&!532!&%1=%&!5&!5!

/)2%-!)*!J&-5/.(!5(+.=.&/!51)'32!+$%!9)1-2;!!E'1.34!+$%!:5&+!2%(52%D!/)2%15+%!
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,5'1.(%!d%.+-.3D!%2;!58*2,2D+*'58?"6'+3.'E8D2+*'9$"86&D!=)-;!Y;!^#8!PRJ!Q1%&&D!"e[YD!::;!
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W`!T%17%1+!B.+&($%-+;!!HQ)-.+.(5-!G::)1+'3.+6!<+1'(+'1%&!532!Q)-.+.(5-!Q1)+%&+8!R3+.CV'(-%51!
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:)-.+.(5-!)::)1+'3.+.%&!)*+%3!:1%&&'1%!&+15+%4.%&!)*!5(()//)25+.)3!532!.3!)+$%1!
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! A$.-%!&($)-51&!2%*.3%!:)-.+.(5-!)::)1+'3.+6!&+1'(+'1%&!2.**%1%3+-6D!+$%!2)!
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R-CF$)75&$6!51+.('-5+%&!+$.&!1%52.34!)*!.3(-'&.)3!-%52.34!+)!/)2%15+.)3D!*.32.34!+$5+!
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1%&)'1(%!/)7.-.Z5+.)3D!532!:)-.+.(5-!:1)(%&&!/)2%-!)3!+$%!)+$%1;!!J3!%K:-5.3.34!+$%!

&+15+%4.%&!)*!/)=%/%3+&D!1%&)'1(%&!/)7.-.Z5+.)3!+$%)1.%&!+%32!+)!*)('&!)3!/5+%1.5-!
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!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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@8/"4"3,)F'58*2,2D+*'GCC86,>32,&H'@8#2*2I23J'E,6>D,>6")'+3.'B>*,>6+*'K6+423J)R'V%9!
a)1>D!Va8!^5/71.24%!_3.=%1&.+6!Q1%&&R!"ee];!!



! S"!

.32.=.2'5-&!*1)/!)+$%1!2%/)(15+.(!:-56%1&DYX!^511.%!A.(>$5/!MSXX`O!532!V53(6!

051%/)!M"eeSO!2.**%1%3+.5+%!7%+9%%3!&+15+%4.(!(5-('-5+.)3&!532!:)-.+.(5-!-%513.34D!

9$%1%!+$%!-5++%1!.&!H+$%!:1)(%&&!+$1)'4$!9$.($!:%):-%!/)2.*6!+$%.1!:)-.+.(5-!7%-.%*&!

5&!5!1%&'-+!)*r215/5+.(!($534%&!.3!+$%!%3=.1)3/%3+;IY"!!A$.-%!.3(%3+.=%!532!

.3(-'&.)3!2)!/5++%1!*)1!A.(>$5/!532!051%/)D!+$%!(1.+.(5-!=51.57-%!.&!(1)&&C

.2%5+.)35-!()):%15+.)3!+$1)'4$!.3(-'&.)3!+$5+!'-+./5+%-6!-%52&!+)!+$%!/)2%15+.)3!)*!

.32.=.2'5-&!+$5+!5**%(+!+$%!)1453.Z5+.)35-!&+1'(+'1%!)*!+$%!J&-5/.&+&!:51+6!)1!

/)=%/%3+D!+$'&!1%&'-+.34!.3!/)2%15+.)3;!!!!J3!1%4512&!+)!+$%!,'&-./!01)+$%1$))2D!

9$.-%!J!514'%!+$5+!7)+$!.3(-'&.)3!532!+$%!5**%(+!)*!.32.=.2'5-&!)3!)1453.Z5+.)35-!

&+1'(+'1%!/5++%1D!+$%&%!5-)3%!*5.-&!+)!(5:+'1%!+$%!$.&+)1.(5-!-%45(6!)*!.2%)-)4.(5-!

/)2%15+.)3!)*!+$%!,'&-./!01)+$%1$))2;!!A$.-%!+$%!01)+$%1$))2!$5&!%3454%2!9.+$!

&)/%!*%/.3.&+D!&%('-51D!-.7%15-!532!^):+.(!-%52%1&DYS!+)!25+%D!3)3%!$5=%!g).3%2!+$%!

-%52%1&$.:!)*!+$%!,'&-./!01)+$%1$))2;!!A$.-%!+$%1%!$5=%!7%%3!&)/%!)::)1+'3.+.%&!

*)1!.3+%15(+.)3!9.+$!&%('-51.&+&!.3!:51-.5/%3+D!:)-.+.(5-!5::).3+/%3+&D!.3!&632.(5+%&D!

:1)*%&&.)35-!)1453.Z5+.)3&D!532!.3!+$%!9)1>.34&!)*!=51.)'&!:)-.+.(5-!()//.++%%&!

+$%1%!.&!-.++-%!%=.2%3(%!+$5+!+$%!,0!$5&!'&%2!+$%&%!)::)1+'3.+.%&!+)!*)14%!5!&$51%2!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
YX!<5/'%-!T'3+.34+)3;!9$"'9$26.'M+/"F'P"48D6+,2I+,283'23',$"'T+,"'9?"3,2",$'B"3,>6&;!

V)1/538!_3.=%1&.+6!)*!G>-5$)/5!Q1%&&D!"eeWD!:;!"hS;!
Y"!V53(6!051%/);!!HE%/)(15(6!532!+$%!f%&&)3&!)*!E.(+5+)1&$.:;I!B84C+6+,2/"'58*2,2D)H!=)-;!S`D!

3);!"D!R:1.-!"eeSD!"eeSD!::;!ShW;!
YS!,)&+!3)+57-%!$%1%!.&!L5*.\!T57.7D!9$)!()3+.3'5--6!2%*%32&!+$%!,'&-./!01)+$%1$))2;!L5*.\!

T57.7c&!:):'-51.+6!9.+$!+$%!,'&-./!01)+$%1$))2!.&!1%*-%(+%2!.3!+$%!*5(+!+$5+D!+$%!
,'&-./!01)+$%1$))2c&!a)'+$!?)1'/D!E+$+,3+D!+$%!)**.(.5-!&:)3&)1!)*!<+5+%c&!
J3(%3+.=%!R9512!*)1!6)'+$&!59512%2!^):+.(!.3+%--%(+'5-!E1;!L5*.\!T57.7!a)'+$!
R9512;!E1;!L5*.\!T57.7!9)3!*.1&+!:-5(%!9$.-%D!.3!5!:):'-51!=)+%!(511.%2!)'+!76!
,'&-./!01)+$%1$))2!6)'+$;!!E1;!a'&'*!5-Cq515259.D!Q1%&.2%3+!)*!#$%!J3+%135+.)35-!
_3.)3!*)1!,'&-./!<($)-51&D!*.3.&$%2!+$.12!9.+$!S"!=)+%&D!5(+)1!,)$5/%2!<)7$.!
153>%2!.3!*)'1+$D!*)--)9%2!76!J&-5/.&+!91.+%1!?5$/6!T)9%.2.D!532!*.35--6!E1;!
,'$5//52!<5-./!R-CR95D!+$%!<%(1%+516!F%3%15-!)*!+$%!J3+%135+.)35-!_3.)3!*)1!
,'&-./!<($)-51&;!!<%%8!J>$9539%7;!HE1;!L5*.\!T57.7!A.3&!a)'+$!R9512DI!E%(%/7%1!
"D!SXXe;!$++:8UU999;.>$9539%7;()/U51+.(-%;:$:b.2tS"[e"!



! SS!

2."8*8J2D+*!:)&.+.)3;!!#$%1%!51%!/536!*)14%2!&$51%2!C8*2,2D+*!:)&.+.)3&D!7'+!*%9!

1%*-%(+!5!&$51%2!2."8*8J2D+*!:)&.+.)3;!!#$'&D!5!+$.12!=51.57-%!3%%2&!+)!7%!.3+1)2'(%2D!

$)9!J&-5/.&+&!1%*%1%3(%!)1!*5/%!+$%.1!.2%)-)4.(5-!g'&+.*.(5+.)3;!

!

!"#"7$ ,86&'&3(*+'$92+:6/$

!
?)1!/536!6%51&!+$%!1)-%!)*!.2%5&!532!+$%!1%&)'1(%&!)*!.2%5&!9%1%!3%4-%(+%2!.3!

+$%!&)(.5-!/)=%/%3+!-.+%15+'1%;!!?)1!<5/'%-!T'3+.34+)3D!/)2%15+.)3!.3(-'2%2!7)+$!

7%$5=.)15-!532!.2%)-)4.(5-!/)2%15+.)3D!*)1!.2%5&!9%1%!&%%3!5&!3%(%&&516!+)!7%!

5-.43%2!9.+$!+$%!H1'-%&!)*!+$%!45/%I!5&!51+.('-5+%2!76!+$%!1%4./%;YW!!T)9%=%1!+$%!

&)(.5-!()3&+1'(+.)3.&+!5::1)5($!+$5+!7%453!.3!+$%!"e[X&!%/:$5&.Z%2!$)9!.2%)-)4.(5-!

*15/%&!51%!5&!%\'5--6!./:)1+53+!+)!/5+%1.5-!1%&)'1(%&;!!R(()12.34!+)!0%3*)12!532!

<3)9D!+$%!/5.3!4)5-!)*!+$%!*15/.34!:%1&:%(+.=%!.&!H+)!&:%(.*6!+$%!.3+%15(+.=%!

:1)(%&&%&!76!9$.($!*15/%&!51%!&)(.5--6!()3&+1'(+%2D!&'&+5.3%2D!()3+%&+%2D!532!

5-+%1%2DI!532!$)9!+$%&%!*15/%&!5**%(+!/)7.-.Z5+.)3;Y`!!J3!+$.&!1%4512D!5!*15/%!.&!53!

.3+%1:1%+.=%!*15/%9)1>!+$5+!/5>%&!%=%3+&!/%53.34*'-D!532!+$'&!.&!57-%!+)!)1453.Z%!

%K:%1.%3(%&D!4'.2%!5(+.)3D!532!5**%(+!7%$5=.)1;YY!!!

! !

<3)9!532!0%3*)12!2%-.3%5+%!+$1%%!H()1%!*15/.34!+5&>&I8!"O!2.543)&.&D!9$.($!

%3+5.-&!.2%3+.*6.34!+$%!:1)7-%/!5+!$532!.+&!(5'&%&D!SO!:1)43)&.&D!9$.($!%3+5.-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
YW!<5/'%-!T'3+.34+)3;!!9$"'9$26.'M+/"F'P"48D6+,2I+,283'23',$"'T+,"'U`,$'B"3,>6&;!_3.=%1&.+6!

)*!G>-5$)/5!Q1%&&D!"eeWD!:;!"]Y;!
Y`!L)7%1+!E;!0%3*)12D!532!E5=.2!R;!<3)9;!l?15/.34!Q1)(%&&%&!532!<)(.5-!,)=%/%3+&8!R3!

G=%1=.%9!532!R&&%&&/%3+;l!-33>+*'N"/2"?'8;'E8D28*8J&!S]D!SXXX;!!::;!]""C]We;!
YY!?5/%&!532!.2%)-)46!51%!)*+%3!+1%5+%2!.3+%1($534%57-6D!532!+$.&!.&!5((%:+57-%!.3!&)!*51!5&!

+$%6!51%!+.%2!+)!5!()3(%:+!*15/%;!!J!+$53>!E1;!P53!B'7.>!*)1!+$.&!(-51.*.(5+.)3;!



! SW!

&'44%&+.34!5!&)-'+.)3D!532!WO!/)+.=5+.)3D!9$.($!%3+5.-&!5!/)=%/%3+!+)!.+!.&!

()3&+.+'%3+&!+$5+!()--%(+.=%!5(+.)3!9.--!1%/%26!+$%!&.+'5+.)3;Y]!!J3!+$.&!1%4512D!*15/%&!

%/%14%!5&!5!1%&'-+&!)*!5!/)=%/%3+c&!3%4)+.5+.)3&!)*!H5!&$51%2!'32%1&+532.34!)*!

&)/%!:1)7-%/5+.(!()32.+.)3!)1!&.+'5+.)3!+$%6!2%*.3%!5&!.3!3%%2!)*!($534%D!7%*)1%!

+$%6!/5>%!5++1.7'+.)3&!1%4512!9$)!)1!9$5+!.&!+)!7-5/%D!51+.('-5+%!53!5-+%135+.=%!&%+!

)*!511534%/%3+&D!532!514'%!)+$%1&!+)!5(+!.3!()3(%1+!+)!5**%(+!($534%;IYh!!J3!+$%!(5&%!

)*!@46:+D!+$%!1%-.4.)'&C:)-.+.(5-!%&+57-.&$/%3+!7-5/%&!+$%!@46:+.53!1%4./%D!*)1!+$%!

'3g'&+U)::1%&&.=%!&.+'5+.)3;!!T)9%=%1D!+$%!:1)(%&&!)*!5++1.7'+.34!7-5/%!2)%&!+%32!+)!

(5'&%!.3+%135-!&($.&/&!9.+$.3!/)=%/%3+&D!%&:%(.5--6!9$%3!.3g'&+.(%!.&!5++1.7'+%2!+)!

+$%!41)':!-%52%1&$.:;!!#$.&!2.1%(+-6!5**%(+&!+$%!/)7.-.Z.34!57.-.+6!)*!*15/%&;Y[!!

J3!+$.&!1%4512D!+$%!*15/.34!-.+%15+'1%!:).3+&!+)!&%=%15-!&%+&!)*!=51.57-%&!+$5+!

*5(.-.+5+%!/)7.-.Z5+.)38!"O!H:1)7-%/!.2%3+.*.(5+.)3!532!2.1%(+.)3&!)*!-)('&!)*!

5++1.7'+.)3D!*-%K.7.-.+6!532!1.4.2.+6D!.3(-'&.=.+6!532!%K(-'&.=.+6D!.3+%1:1%+.=%!&():%!532!

.3*-'%3(%D!532!2%41%%!)*!1%&)353(%;IYe!!SO!#$%!71)52%1!+$%!&():%!)*!:1)7-%/&!+$5+!5!

41)':!)1!/)=%/%3+!(53!.2%3+.*6!9.+$.3!.+&!*15/%&D!+$%!-514%1!+$%!:))-!&6/:5+$.Z%1&!

9.+$!7%;!!WO!#$%!/)1%!.2%)-)4.(5--6!%-5&+.(!+$%!*15/%1&!51%!+$%!/)1%!&'((%&&*'-!5!

/)=%/%3+!.&!5+D!H%-57)15+.34!+$%.1!41.%=53(%&!.3!+%1/&!)*!.+!75&.(!:1)7-%/C&)-=.34!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Y]!E5=.2!R;!<3)9!532!L)7%1+!E;!0%3*)12!HJ2%)-)46D!?15/%!L%&)353(%D!532!Q51+.(.:53+;!

,)7.-.Z5+.)3;I!A3,"63+,283+*'E8D2+*'@8/"4"3,'N")"+6D$!"e[[D!=)-!";![[;!:;!"ee!
Yh!L)7%1+!E;!0%3*)12D!532!E5=.2!R;!<3)9;!l?15/.34!Q1)(%&&%&!532!<)(.5-!,)=%/%3+&8!R3!

G=%1=.%9!532!R&&%&&/%3+;l!-33>+*'N"/2"?'8;'E8D28*8J&!S]D!SXXX;!!::;!]"`;!
Y[!0%1+!B-532%1/53&;!H,)7.-.Z5+.)3!532!:51+.(.:5+.)3!.3!5(+.)3&!)*!5!'3.)38!5!=5-'%C

%K:%(+53(%!5::1)5($;I!!8>63+*'8;'GDD>C+,283+*'5)&D$8*8J&'YhD!"e[`!::;!"XhC"SX;!
Ye!L)7%1+!E;!0%3*)12D!532!E5=.2!R;!<3)9;!l?15/.34!Q1)(%&&%&!532!<)(.5-!,)=%/%3+&8!R3!

G=%1=.%9!532!R&&%&&/%3+;l!-33>+*'N"/2"?'8;'E8D28*8J&!S]D!SXXX;!!::;!]"[;!



! S`!

&($%/5;I]X!!?)1!+$%!,'&-./!01)+$%1$))2D!&.3(%!.+&!.3(%:+.)3!+$%!/)=%/%3+c&!7533%1!

)*!HR-CJ&-5/!T'95!R-CT5-!M)1!J&-5/!.&!+$%!<)-'+.)3OI!$5&!7%%3!+$%!4%3%15-!%-5&+.(!

*15/%!+$1)'4$!9$.($!5--!)+$%1!&%()32516!*15/%&!51%!*.-+%1%2;!!!

!

?15/%&!51%!H()3+.3')'&-6!7%.34!()3&+.+'+%2D!()3+%&+%2D!1%:1)2'(%2D!

+153&*)1/%2!532U)1!1%:-5(%2!2'1.34!+$%!()'1&%!)*!&)(.5-!/)=%/%3+!5(+.=.+6;I]"!!

?15/%&!51%!5-&)!()3+%&+%2!76!H()'3+%1C*15/.34!/)=%/%3+I!+$1)'4$!+$%!/%2.5D!+$%!

&+5+%D!532!)+$%1!)::)&.+.)3!/)=%/%3+&D!.3+15C/)=%/%3+!*15/%!2.&541%%/%3+&D!)3!5!

*15/%c&!()3+%3+D!$)9!.+!.&!&$5:%2!)1!9$5+!.+&!1%*%1%3(%!.&D!532!+$%!525:+57.-.+6!)*!

*15/%&!5(1)&&!+./%;]S!!R3!535-6&.&!)*!+$%!*15/%&!)*!+$%!,'&-./!01)+$%1$))2!9)'-2!

7%!.3()/:-%+%!9.+$)'+!53!535-6&.&!)*!+$%!.3+15C/)=%/%3+!2%75+%&!57)'+!9$.($!

*15/%&!9)'-2!1%/5.3D!532!9$.($!&$)'-2!7%!1%2%*.3%2D!532!9$.($!&$)'-2!7%!

%-./.35+%2D!5&!&%%3!.3!+$%!2%75+%!)=%1!+$%!*)1/5+.)3!)*!5!:)-.+.(5-!:51+6!M($5:+%1!`O;!!

?'1+$%1!()3+%&+5+.)3!9.+$.3!+$%!/)=%/%3+!1%&'-+&!)=%1!9$.($!.&!+$%!7%5&+!*15/%!+)!

'+.-.Z%!+)!71.34!+$%!/%&&54%!)*!+$%!01)+$%1$))2!+)!+$%!/5&&%&;!!?)1!+$.&!&+'26D!

*15/%&!51%!.2%3+.*.%2!+$1)'4$!53!535-6&.&!)*!+$%!9)12&!532!&-)453!+$%6!$5=%!'+.-.Z%2!

)=%1+./%!)=%1!&:%(.*.(!.&&'%&D!532!$)9!+$)&%!$5=%!($534%2!)=%1!+./%;!!<:%(.*.(!

5++%3+.)3!9.--!5-&)!7%!/52%!+)!+$%!956&!9.+$!9$.($!*15/%&!51%!1%2%*.3%2!)=%1!+./%D!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
]X!E5=.2!R;!<3)9!532!L)7%1+!E;!0%3*)12;!H,5+%1!?15/%&!532!^6(-%&!)*!Q1)+%&+DI!.3!R-2)3!

,)11.&!532!^51)-!,(^-'14!,'%--%1D!%2&;!K683,2"6)'23'E8D2+*'@8/"4"3,'9$"86&;!!V%9!
T5=%3D!^#8!a5-%!_3.=%1&.+6!Q1%&&D!"eeSD!:;!"`X!

]"!L)7%1+!E;!0%3*)12D!532!E5=.2!R;!<3)9;!l?15/.34!Q1)(%&&%&!532!<)(.5-!,)=%/%3+&8!R3!
G=%1=.%9!532!R&&%&&/%3+;l!-33>+*'N"/2"?'8;'E8D28*8J&!S]D!SXXXD!:;!]S[;!

]S!E)'4!,(R25/;!H^)3(%:+'5-!G1.4.3&D!^'11%3+!Q1)7-%/&D!?'+'1%!E.1%(+.)3&DI!.3!E)'4!
,(R25/D!P)$3!,(^51+$6D!532!,56%1!d5-2!%2&;!B84C+6+,2/"'5"6)C"D,2/")'83'E8D2+*'
@8/"4"3,)F'58*2,2D+*'GCC86,>32,&H'@8#2*2I23J'E,6>D,>6")'+3.'B>*,>6+*'K6+423J)R'V%9!
a)1>D!Va8!^5/71.24%!_3.=%1&.+6!Q1%&&R!"ee]D!:;!"];!



! SY!

532!+$%!956&!9.+$!9$.($!+$%6!51%!'&%2!+)!5(()//)25+%!5!7)+$!($534.34!.3+%135-!

2%/)415:$.(D!-%52%1&$.:!($534%&D!532!:)-.+.(5-!.3(-'&.)3;!!

!"I, 6$(3&4%/$(+$1,#47/8+4%,J'(3&/%+'$,

#$%!-.+%15+'1%!)3!.2%)-)4.(5-!+$%!/)2%15+.)3!)*!:)-.+.(5-!:51+.%&!.2%3+.*.%&!

.2%)-)4.(5-!/)2%15+.)3!5&!+$%!(%3+%1.34!)*!:1%=.)'&-6!$%-2!7%-.%*&!1%*-%(+.34!5!

()3=%14%3(%!9.+$!/5.3&+1%5/!:)-.+.(5-!.2%5-&;]W!!T)9%=%1D!&.3(%!/)2%15+.)3!.&!5!

1%-5+.=%!+%1/D!9$%1%!+$%!7%-.%*&!532!5(+.)3&!2%%/%2!/)2%15+%!532!3)1/5+.=%!.3!)3%!

&)(.%+6!(53!7%!7%%3!5&!%K+1%/%!.3!53)+$%1D!/)2%15+.)3!3%%2&!+)!7%!+5>%3!.3!()3+%K+;!!

J3!+$.&!1%4512D!/)2%15+.)3D!532!&:%(.*.(5--6!J&-5/.(!/)2%15+.)3D!+5>%&!.3+)!5(()'3+!

+$%!&:%(.*.(!&)(.5-!532!:)-.+.(5-!()3+%K+!9.+$.3!9$.($!.&!.+!5(+'5--6!j/)2%15+.34;c!!

#$'&D!/)2%15+.)3!)*!J&-5/.&+!.2%)-)46!.3!@46:+!3%%2&!+)!+5>%!.3+)!5(()'3+D!+$%!&)(.5-!

532!:)-.+.(5-!75(>21):!)*!@46:+D!5&!9%--!5&!+$%.1!1%&:%(+.=%!$.&+)1.(5-!:1)41%&&.)3;!!

06!+5>.34!7)+$!:1%&%3+!()3+%K+!532!$.&+)1.(5-!:1)41%&&.)3D!)3%!(53!+5>%!7)+$!5!

2.5($1)3.(!532!&63($1)3.(!=.%9!+$%!j/)2%15+.)3c!)*!J&-5/.&+!.2%)-)46D!532!+$'&!

%/%14%!9.+$!5!&$51:%1!'32%1&+532.34!)*!+$%!(5'&5-!/%($53.&/&!5+!9)1>;!

! !

J&-5/.&+!/)2%15+.)3!$5&!/)&+-6!7%%3!/%5&'1%2!76!+$%!9.--.343%&&!)*!5!41)':!

+)!()32%/3!=.)-%3(%!532!%3+%1!.3+)!.3&+.+'+.)35-.Z%2!:)-.+.(&;]`!!05&%2!)3!+$.&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
]W!#$.&!5-&)!5::-.%&!+)!+$%!/)2%15+.)3!)*!+$%!^$1.&+.53!E%/)(15+.(!Q51+6D!9$%1%!$.&+)1.(!532!

1%-.4.)'&!2.**%1%3(%&!7%+9%%3!:51+.%&!953%2!5&!5!1%&'-+!)*!.2%)-)4.(5-!/)2%15+.)3;!!!
?)1!5!$.&+)1.(5-!5(()'3+!)*!.2%)-)4.(5-!/)2%15+.)3!9.+$.3!+$%!01.+.&$!Q51+6!<6&+%/!
+$1)'4$!53!535-6&.&!)*!:51+6!:-5+*)1/&!*1)/!"eSX&C"e]X&D!&%%8!E5=.2!L)7%1+&)3D!-'
9$"86&'8;'5+6,&'B84C",2,283D!V%9!a)1>8!A.-%6!Q1%&&D!"eh]i!532!P)$3!#$)/5&D!
HJ2%)-)4.(5-!#1%32&!.3!A%&+%13!Q)-.+.(5-!Q51+.%&DI!.3!Q%+%1!,%1>-D!%2;!M"),"63'
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+$%!01)+$%1$))2c&!7%$5=.)1!/)2%15+.)3!532!3)+!5-&)!5+!.2%)-)4.(5-!/)2%15+.)3;!!J3!

+$.&!($5:+%1D!J!514'%!+$5+!+$%!7%$5=.)15-!/)2%15+.)3!.3!+$%!01)+$%1$))2!.&!*.1&+D!

:1%(%2%2!76!53!.2%)-)4.(5-!/)2%15+.)3!M)1!5!*'3(+.)3!)*!.2%)-)4.(5-!/)2%15+.)3N

*)('&.34!)3!+$%!($534.34!.2%)-)4.(5-!1%&)'1(%&!)*!+$%!/)=%/%3+OD!532!&%()32D!+$5+!

:)-.+.(5-!.3+%415+.)3!&'::)1+&!/)2%15+.)3;!!^$5:+%1!Y!$.4$-.4$+&!+$%!:)-.+.(5-!532!

.3&+.+'+.)35-!()3+1.7'+.)3&!)*!+$%!,'&-./!01)+$%1$))2!532!($534%&!+$5+!1%&'-+!5&!)*!

+$%.1!%3+16!.3+)!+$%!:)-.+.(5-!51%35!5&!5!:51-.5/%3+516!7-)(;!!^$5:+%1!]D!+15(%&!+$%!

($534.34!.3+%135-!2635/.(&!)*!+$%!,'&-./!01)+$%1$))2D!*1)/!5!/)=%/%3+!

:1%2.(5+%2!)3!($51.&/5+.(!-.3>54%&!+)!5!/)=%/%3+!+$5+!.3+%135-!($534.34!2'%!+)!5!

3%9!4%3%15+.)3!)*!1%*)1/%1&;!!?.35--6D!($5:+%1!h!1%&+5+%&!+$%!(5&%!532!$.4$-.4$+&!+$%!

(5'&5-!-.3>54%&!7%+9%%3!+$%!=51.57-%&!$.4$-.4$+%2!.3!+$%!:1%=.)'&!($5:+%1&D!

2.&('&&%&!+$%!*'+'1%!2.1%(+.)3&!+$.&!1%&%51($!/56!+5>%D!532!+$%!./:-.(5+.)3&!*)1!

'32%1&+532.34!+$%!1)-%!)*!,'&-./!E%/)(15+&!.3!+$%!2%/)(15+.Z5+.)3!:1)(%&&!.3!+$%!

,.22-%!@5&+;!



! W[!



! We!

!"#$%&'(2*(3"&(4/%"-'1%#'1#,(5%#%&(1,(%"&(61..7&(8#9%(#,.(

:$$-91%1-,(((

 

We are working within the framework of 

democracy, legally, with our hands tied. 

!
!!Saad Al-Katani head of the Muslim 

Brotherhood's parliamentary bloc
78

 

!
E%/)(15(6!.&!5!-5>%!+$5+!&$)'-2!7%!!
/%5&'1%2!76!.+&!2%:+$!532!9.2%3%&&;!

!!!!!!!!!!B$+6*")'92**&he!
 

 

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

! J3!5++%/:+.34!+)!'32%1&+532!+$%!%=)-'+.)3!532!:1)41%&&.)3!)*!53!)::)&.+.)3!

/)=%/%3+D!)3%!/'&+!*.1&+!535-6Z%!+$%!:)-.+.(5-!%3=.1)3/%3+!9.+$.3!9$.($!+$%!

)::)&.+.)3!51.&%&;!!A$.-%!($5:+%1!W!*)('&%&!)3!+$%!$.&+)1.(5-!1%-5+.)3&$.:!7%+9%%3!

+$%!01)+$%1$))2!532!+$%!&+5+%D!+$.&!($5:+%1!*)('&%&!)38!+$%!&+5+%!)*!2%/)(15(6!.3!+$%!

R157!A)1-2!532!+$%!35+'1%!)*!:)-.+.(5-!:51+.(.:5+.)3!532!:)-.+.(5-!)::)&.+.)3!.3!53!

5'+$)1.+51.53!1%4./%!532!+$%!./:-.(5+.)3&!)*!:51+.(.:5+.)3!*)1!2%/)(15+.Z5+.)3;!

!

-"-, R9%/773(S,E38'*&/%+*,H&/$4+%+'$,+$,%=3,>&/T,A'&7(,

!
G=%1!+$%!-5&+!+$1%%!2%(52%&!M&.3(%!+$%!/.2C"ehX&O!/'($!)*!+$%!&($)-51-6!

2%75+%&!.3!:)-.+.(5-!&(.%3(%!$5=%!(%3+%1%2!)3!2%/)(15+.Z5+.)3!5&!+$%!*)('&!)*!

.3\'.16;!!#1.44%1%2!76!+$%!()--5:&%!)*!+$%!<)=.%+!_3.)3D!5!1%3%9%2!.3+%1%&+!.3!+$%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
h[!Q%1&)35-!J3+%1=.%9D!R'4'&+!hD!SXX[;!^5.1)D!5'2.)C1%()12.34;!!
he!^$51-%&!#.--6D!HE%/)(15(6!.&!5!f5>%DI!.3!N8+.)';684',$"'5+),',8',$"'K>,>6"R'L)9/53!532!

f.++-%*.%-2D!"ee`;!



! `X!

&+'26!)*!2%/)(15+.Z5+.)3!532!()3&)-.25+.)3!51)&%;!!#$.&!.&!2'%!+)!+$%!*5(+!+$%!

2%/)(15+.(5--6!%-%(+%2!4)=%13/%3+&!7%453!1%:-5(.34!5'+$)1.+51.53!1%4./%&!5+!53!

)=%19$%-/.34!15+%;!!?1)/!+$%!%32!)*!+$%!Q)1+'4'%&%!2.(+5+)1&$.:!.3!"eh`!+)!+$%!

)::)&.+.)3!=.(+)16!.3!,%K.()!.3!SXXXD!/)1%!+$53!*.=%C2)Z%3!2%/)(15(.%&!9%1%!

%&+57-.&$%2!)1!1%&+)1%2!.3!@'1):%D!f5+.3!R/%1.(5D!R&.5!532!R*1.(5;[X!!J3!f5+.3!

R/%1.(5!532!+$%!^51.77%53!eXv!M)1!WX!)*!WWO!&+5+%&!51%!3)9!2%/)(15+.(D!9$%1%!

:1%=.)'&-6!-%&&!+$53!`Xv!9%1%;!!J3!@5&+%13!@'1):%!532!+$%!*)1/%1!<)=.%+!0-)(D!hXv!

M)1!"eO!)*!.+&!Sh!&+5+%&!51%!3)9!2%/)(15+.(D!9$%1%!:1%=.)'&-6!3)3%!9%1%!()3&.2%1%2!

2%/)(15+.(;!!J3!R&.5!M%K(-'2.34!+$%!Q5(.*.(!J&-532!<+5+%&O!+$%!3'/7%1!)*!2%/)(15(.%&!

$5&!1.&%3!*1)/!Y!)'+!)*!S`!M)1!S"vO!.3!"eh`!+)!"S!M)1!YXvO;!!R32!.&!&'7C<5$5153!

R*1.(5D!+$%!%3+%1%2!+$%!+$.12!95=%!-5+%1!+$53!)+$%1!1%4.)3&D!+$%!`Xv!M)1!"e!)*!`[O!)*!

+$%!&+5+%&!$5=%!7%()/%!2%/)(15+.(D!9$%3!:1%=.)'&-6!)3-6!]v!M)1!WO!9%1%!

()3&.2%1%2!2%/)(15(.%&;["!!!

#$%!57&%3(%!)*!2%/)(15(6!.3!+$%!R157!A)1-2!.*!:51+.('-51-6!+1)'7-.34!4.=%3!

+$5+!*5(+!+$5+!&%=%15-!R157!()'3+1.%&!:%1*)1/!9%--!)3!+$%!=51.57-%&!5&&)(.5+%2!9.+$!

2%/)(15+.(!+153&.+.)3;!!@46:+!/%%+&!+$%!:1%()32.+.)3&!*)1!2%/)(15+.(!+153&.+.)3!+$5+!

)+$%1!()'3+1.%&!$5=%!/%+!+$5+!:51+.(.:5+%2!.3!+$%!#$.12!A5=%;!!R&!2%:.(+%2!76!+$%!

+57-%!7%-)9!+$5+!()/:51%&!@46:+!9.+$!*.=%!:1)/.3%3+!:51+.(.:53+&!.3!+$%!#$.12!95=%!

M^$.-%D!R14%3+.35D!T'34516D!J32.5D!532!+$%!Q$.-.::.3%&O!+$%&%!()'3+1.%&!/%%+!+$%!

1%\'.1%/%3+!)*!2%/)(15+.(!+153&.+.)3!5&!51+.('-5+%2!76!<5/'%-!T'3+.34+)3c&!9$26.'

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
[X!<5/'%-!T'3+.34+)3;!!9$"'9$26.'M+/"F'P"48D6+,2I+,283'23',$"'T+,"'9?"3,2",$'B"3,>6&;!

V)1/538!_3.=%1&.+6!)*!G>-5$)/5!Q1%&&8!"ee"D!::;!"`C"Y!
["!f5116!E.5/)32;!!P"/"*8C23J'P"48D6+D&F'98?+6.'B83)8*2.+,283;!!05-+./)1%8!P)$3!T):>.3&!

_3.=%1&.+6!Q1%&&8!"eeeD!:;!SY;!



! `"!

M+/"D[S!GcE)33%-!532!<($/.++%1c&!96+3)2,283)';684'->,$862,+62+3'N>*"D[W!532!L)7%1+!

E5$-c&!58*&+6D$&H![`!532!T544512!532!B5'*/53c&!9$"'58*2,2D+*'(D8384&'8;'P"48D6+,2D'

96+3)2,283);[Y!!@5($!()'3+16!.&!/%5&'1%2!5+!+$%!+./%!)*!.+&!+153&.+.)3;!!R&!2%:.(+%2!.3!

+57-%!S;"D!@46:+!/%%+&!+%3!)*!+$%!:1%()32.+.)3&!:-5(.34!.+!5$%52!)*!R14%3+.35D!J32.5!

532!+$%!Q$.-.::.3%&;!!a%+!.+!1%/5.3&!'3(-%51!9$6!@46:+!%3+%1&!+$%!+153&.+.)3!+)!

2%/)(15(6D!532!+$%3!&+5--&;!

!

!

!

!

!

!

9+#*"'UR]F'56"D83.2,283'8;'P"48D6+D&'A3.2D,86)^h'

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
[S!<5/'%-!T'3+.34+)3;!!9$"'9$26.'M+/"F'P"48D6+,2I+,283'23',$"'T+,"'9?"3,2",$'B"3,>6&;!

V)1/538!_3.=%1&.+6!)*!G>-5$)/5!Q1%&&8!"ee"D!
[W!F'.--%1/)!GkE)33%--!532!Q$.-.::%!^;!<($/.++%1;!96+3)2,283)';684'+>,$862,+62+3'6>*"F'

9"3,+,2/"'B83D*>)283)'+#8>,'<3D"6,+23'P"48D6+D2");!05-+./)1%D!,E8!P)$3&!T):>.3&!
_3.=%1&.+6!Q1%&&D!"e[];!

[`!L)7%1+!E5$-;!58*&+6D$&F'5+6,2D2C+,283'+3.'GCC8)2,283;!V%9!T5=%3D!^#8!a5-%!_3.=%1&.+6!
Q1%&&D!"eh";!

[Y!T544512D!<+%:$%3D!532!L)7%1+!L;!B5'*/53;!9$"'58*2,2D+*'(D8384&'8;'P"48D6+,2D'
96+3)2,283)R!Q1.3(%+)3D!VP8!Q1.3(%+)3!_3.=%1&.+6!Q1%&&D!"eeY;!

[]!<)'1(%&!)*!.32.(5+)1&8!<5/'%-!T'3+.34+)3;!!9$"'9$26.'M+/"F'P"48D6+,2I+,283'23',$"'T+,"'
9?"3,2",$'B"3,>6&;!V)1/538!_3.=%1&.+6!)*!G>-5$)/5!Q1%&&8!"ee"D!::;!`YC`]i!
F'.--%1/)!GkE)33%--!532!Q$.-.::%!^;!<($/.++%1;!96+3)2,283)';684'+>,$862,+62+3'6>*"F'
9"3,+,2/"'B83D*>)283)'+#8>,'<3D"6,+23'P"48D6+D2");!05-+./)1%D!,E8!P)$3&!T):>.3&!
_3.=%1&.+6!Q1%&&D!"e[]D!::;!"YC]Wi!L)7%1+!E5$-;!58*&+6D$&F'5+6,2D2C+,283'+3.'
GCC8)2,283;!V%9!T5=%3D!^#8!a5-%!_3.=%1&.+6!Q1%&&D!"eh"D!:;!SXW;!

?)1!()'3+16!&)'1(%&D!&%%8!HJ%'(8!f.3ZD!P'53!P;D!532!R-*1%2!<+%:53;!568#*"4)'8;'."48D6+,2D'
96+3)2,283'+3.'B83)8*2.+,283F'E8>,$"63'(>68C"H'E8>,$'-4"62D+3H'+3.'58),%B844>32),'

(>68C"R!05-+./)1%8!P)$3&!T):>.3&!_3.=%1&.+6!Q1%&&D!"ee]D!::;!SXYD!S"[i!P+F(2.%2#8!
f.3ZD!532!<+%:53;!::;!"eXCSX`!p!^51-)&!A5.&/53D!HR14%3+.358!R'+51>.(!
J32'&+1.5-.Z5+.)3!532!J--%4.+./5(6DI!.3!f5116!E.5/)32D!P'53!f.3ZD!532!<%6/)'1!
,51+.3!f.:&%+!%2&;!P"48D6+D&'23'P"/"*8C23J'B8>3,62")F'T+,23'-4"62D+;!0)'-2%1D!^G8!
f633%!L.%33%1!Q'7-.&$%1&D!"e[eD!::;!YeC""X;!!?2$%#8!P6)+.1.3215!E5&!F':+5D!HJ32.5i!



! `S!

!

9+#*"'UR]F'56"D83.2,283'8;'P"48D6+D&'A3.2D,86)'

!
Q1%()32.+.)3&!*)1!E%/)(15+.(!#153&.+.)3! @46:+! ^$.-%! R14%3+

.35!
J32.5! Q$.-.:C

:.3%&!

f%4.+./5(6!^1.&.&! a! a! a! a! a!
L%C%/%14%3(%!)*!(.=.-!&)(.%+6! a! a! a! a! a!
E%=%-):/%3+!)*!.3&+.+'+.)3&!*)1!
()/:%+.+.)3!

V! a! V! a! V!

L5:.2!@()3)/.(!F1)9+$! a! a! V! V! V!
L%-.4.)'&!2)(+1.3%!+$5+!:1)/)+%&!:)-.+.(5-!
1%*)1/!

V! a! a! V! a!

B%6!%K+%135-!5(+)1&!&'::)1+!2%/)(15(6! a! a! V! V! a!
E%/)3&+15+.)3!%**%(+&!*1)/!)+$%1!
2%/)(15+.(!+153&.+.)3&!

a! a! V! V! V!

<:-.+!$512-.3%1&U&)*+-.3%1&! a! a! a! a! a!
<+1)34!()3&+.+'%3(.%&!*)1!:)-.+.(5-!1%*)1/!! a! a! a! a! a!
Q1.)1!%K:%1.%3(%!9.+$!1%:1%&%3+5+.=%!
4)=%13/%3+!

a! a! a! a! a!

FVQU^5:.+5!w!xhYX!M"eh"O! V! V! a! V! V!
f)9!)1!2%(1%5&.34!.3%\'5-.+6! V! V! V! a! V!
f)9!&'7!('-+'15-!:-'15-.&/! a! a! a! V! V!
Q)-.+.(5-!5(+.=.&+&!7%-.%=%!.3!+$%!
.3&+.+'+.)3&U:15(+.(%&!)*!:)-651($6!

V! V! V! V! V!

#)+5-!H6%&I! "X! ""! [! [! h!

! !

#$%!R157!A)1-2D!$)9%=%1!&%%/&!+)!$5=%!%3+%1%2!+$%!2%/)(15+.(!H95=%I!532!

&+5--%2D[h!-%5=.34!+$%!1%4.)3!:)(>/51>%2!9.+$!5'+)(15(.%&D!&%/.C5'+$)1.+51.53!

1%4./%&D!532!'3()3&)-.25+%2!2%/)(15(.%&;!!?'1+$%1/)1%D!5/)34!+$%!R157!&+5+%&D!+$%!

5=%154%!?1%%2)/!T)'&%!153>.34!.&!Y;[!M)'+!)*!5!"Ch!&(5-%!9.+$!h!7%.34!+$%!$.4$%&+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
E%/)(15+.(!0%()/.34!532!^)/7.3%2!E%=%-):/%3+ID!.3!f5116!E.5/)32D!P'53!f.3Z!
532!<%6/)'1!,51+.3!f.:&%+D!%2;D!P"48D6+D&'23'P"/"*8C23J'B8>3,62")F'-)2+R'0)'-2%1D!
^G8!f633%!L.%33%1!Q'7-.&$%1&D!"e[eD!::;!YWC"X`i!AJ%'%DD%2(-8!B51-!P5(>&)3D!H#$%!
Q$.-.::.3%&8!#$%!<%51($!*)1!5!&'.+57-%!E%/)(15+.(!<)-'+.)3D!"e`]C"e[]DI!.3!f5116!
E.5/)32D!P'53!f.3Z!532!<%6/)'1!,51+.3!f.:&%+D!%2;D!P"48D6+D&'23'P"/"*8C23J'
B8>3,62")F'-)2+R!;!0)'-2%1D!^G8!f633%!L.%33%1!Q'7-.&$%1&D!"e[eD!::;!SW"CS]]i!6F5D.8!
01'(%!B;!L'+$%1*)12;!(J&C,'-;,"6'@>#+6+1F'T2#"6+*2)4H'A)*+4H'+3.'P"48D6+D&'23',$"'
-6+#'M86*.;!Q1.3(%+)3D!VP8!Q1.3(%+)3!_3.=%1&.+6!Q1%&&D!SXX[;!

[h!R32!%=%3!1%41%&&%2;!!?)1!*'1+$%1!2.&('&&.)3!)*!:1)41%&&.34!+)9512&!2%/)(15(6!+$%3!
1%41%&&.34D!&%%8!#.--6D!^$51-%&;!P"48D6+D&;!V%9!a)1>8!^5/71.24%!_3.=%1&.+6!Q1%&&D!
SXXh;!



! `W!

-%=%-!)*!()3&+15.3+&!)3!*1%%2)/OD!9$.-%!+$%!1%&+!)*!+$%!9)1-2c&!35+.)3!5=%154%!W;];[[!!

T)9%=%1D!+$%!R157!A)1-2!M532!/'($!)*!+$%!f%=53+O!$5&!&%%3!($534%&!.3!+$%!1%(%3+!

:5&+[e!+$5+!$5=%!-%2!+)!&+1)34!.32.4%3)'&!2%/532&!*)1!41%5+%1!2%/)(15(6D!*)1!+$%!

%32!)*!H35+.)35-!&%('1.+6!&+5+%&IeX!532!5'+$)1.+51.53.&/D!532!+)!+$%!\'%&+.)3.34!)*!

1%4./%!-%4.+./5(6!532!1%4./%!5'+$)1.+6D!532!(5--&!*)1!:)-.+.(5-!:-'15-.&/De"!9.+$!

&%%/.34!.3+%135+.)35-!&'::)1+;!!R-+$)'4$D!+$%&%!2%/532&!$5=%!3)+!-%2!/5g)1!

%K:%1./%3+&!+)9512&!2%/)(15+.Z5+.)3!)1!2%/)(15+.(!()3&)-.25+.)3D!+$%6!$5=%!-%2!

&/5--!+)!&+%:&!.3!+$%!2.1%(+.)3!)*!($534%!+)9512&!:)-.+.(5-!1%*)1/;!!#$%!/)&+!1%(%3+!

1%=)-'+.)3516!95=%!)*!+$5+!7%453!.3!#'3.&.5!.3!E%(%/7%1!)*!SX"X!532!&:1%52!+)!

@46:+!.3!P53'516!)*!SX""D!1%&'-+.34!.3!"[!256&!)*!:%5(%*'-!:1)+%&+!+$5+!95&!/%+!9.+$!

4)=%13/%3+!1%:1%&&.)3!532!=.)-%3(%D!+$5+!'-+./5+%-6!1%&'-+%2!.3!+$%!+)::-.34!)*!+$%!

,'7515>!1%4./%DeS!$5&!*'1+$%1!&.435-%2!+$%!.3$%1%3+!2%&.1%!*)1!*1%%2)/!532!

2%/)(15(6!.3!+$%!:%):-%&!)*!+$%!,@VR!1%4.)3;!

!

!

#$%!()3+%/:)1516!R157!A)1-2!$5&!&%%3!($534%&!.3!&%=%15-!.&&'%!51%5&;!!MRO!

T"J2)*+,2/"'D$+3J")!$5=%!-%2!+)!.3(1%5&%&!.3!()/:%+.+.=%!%-%(+.)3&!532!%-%(+.)3!

/)3.+)1.34D!9$.($!$5=%!)(('11%2!.3!R-4%1.5D!B'95.+D!f%753)3D!P)1253!532!,)1)(()D!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
[[!E.5/)32D!f5116D!,51(!Q-5++3%1!532!E53.%-!01'/7%14;!%2&;!A)*+4'+3.'P"48D6+D&'23',$"'

@2..*"'(+),;!05-+./)1%8!#$%!P)$3&!T):>.3&!_3.=%1&.+6!Q1%&&D!SXXW;'
[e!#$.&!7%453!9.+$!+$%!%32!)*!+$%!^)-2!A51D!9$%1%!/536!)*!+$%!5'+)(15+.(!1'-%1&!()'-2!3)!

-)34%1!1%-6!)3!+$%!5'+)/5+.(!&'::)1+!)*!/5g)1!9)1-2!:)9%1&;!!!
eX!#%-$5/.D!<$.7-%6;!9$"'E,+1")F'-4"62D+3'23',$"'@2..*"'(+),R!^5/71.24%D!,R8!A%&+=.%9!Q1%&&D!

SXXW;!
e"!#$%&%!(5&%&!.3(-'2%8!R-4%1.5D!@46:+D!P)1253D!B'95.+D!f%753)3D!,)1)(()D!532!a%/%3i!+$%!

R157!F'-*!<+5+%&!)*!05$15.3D!G/53D!532!<5'2.!R157.5i!532!#'1>%6;!
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'32%1&+532.34!&+5+%C&)(.%+6!1%-5+.)3&!532!&+5+%C)::)&.+.)3!1%-5+.)3&;!

!

#$%!2%/)(15+.Z5+.)3!-.+%15+'1%!:-5(%&!5!&+1)34!-.3>!7%+9%%3!:51+.(.:5+.)3!

532!2%/)(15+.(!1'-%;!!T)9%=%1D!.3!/'($!)*!+$%!,.22-%!@5&+D!:51+.(.:5+.)3!2)%&!3)+!

)(('1!'32%1!2%/)(15+.(!1'-%;!!R!:'ZZ-%!%/%14%&!5&!+)!$)9!*51!(53!()3(%:+&!7%!

&+1%+($%2!)1!$)9!*51!(53!+$%6!+15=%-!*1)/!)3%!&.+'5+.)35-!75(>21):!+)!53)+$%1;"Xh!

#152.+.)35--6D!+$%!()3(%:+!)*!:)-.+.(5-!:51+.(.:5+.)3!$5&!7%%3!-.3>%2!+)!+$%!3)+.)3!)*!

2%/)(15+.(!1'-%;"X[!!A$.-%!:)-.+.(5-!:51+.(.:5+.)3!.&!53!%&&%3+.5-!()32.+.)3!*)1!+$%!

%K.&+%3(%!)*!5!2%/)(15+.(!)12%1D!+$%!&5/%!(533)+!7%!&5.2!*)1!53!5'+$)1.+51.53!)12%1;!!

0%(5'&%!+$%!:)9%1!+)!1'-%!2)%&!3)+!%K($534%!$532&!532!.&!3)+!1%4'-51-6!:-5(%2!

'32%1!5!+6:%!)*!%-%(+.)3D!&.++.34!.3('/7%3+&!51%!3)+!5(()'3+57-%!+)!+$%.1!:):'-5(%D!

532!76!%K+%3&.)3!3%.+$%1!.&!+$%!:)-.+.(5-!2%(.&.)3C/5>.34!)*!+$%!.3('/7%3+!$%-2!':!

+)!1%4'-51!&(1'+.36;!!#$'&D!+)!/5.3+5.3!+$%.1!*.1/!41.:!)3!:)9%1D!5'+$)1.+51.53!

.3('/7%3+&!-./.+!+$%!5(+.=%!.3=)-=%/%3+!)*!+$%.1!:):'-5(%;!!R32!7%(5'&%!5'+)(15+&!

2)3c+!953+!+)!7%!5(()'3+57-%!+)!+$%.1!:%):-%D!+$%6!2)3c+!5--)9!*)1!:)-.+.(5-!

:51+.(.:5+.)3!+$5+!.&!)'+&.2%!)*!+$%.1!)93!()3+1)-!/%($53.&/&;!!05&%2!)3!+$%&%!

:1%+%K+&D!&($)-51&!)*!2%/)(15+.Z5+.)3!*)('&!)3!+$%!2%41%%!)*!:)-.+.(5-!:51+.(.:5+.)3!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"Xh!F.)=533.!<51+)1.;!!H^)3(%:+!,.&*)1/5+.)3!.3!^)/:515+.=%!Q)-.+.(&DI!-4"62D+3'58*2,2D+*'

ED2"3D"'N"/2"?R'=)-;!]`;!3);!`;!"ehX8!::;!"XWWs"XYW;!!
"X[!?)1!%K5/:-%D!.3!L)7%1+!E5$-c&!&%/.35-!9)1>D!M58*>+6D$&F'5+6,2D2C+,283'+3.'GCC8)2,283D!!

V%9!T5=%38!a5-%!_3.=%1&.+6!Q1%&&D!"eh"O!+$%!&'7+.+-%!$.4$-.4$+&!+$%!.3$%1%3+!+.%!
7%+9%%3!+$%!()3(%:+&!)*!:)-.+.(5-!:51+.(.:5+.)3!*)1!+$%)1.%&!)*!2%/)(15(6;!!<.23%6!
m%175!532!V)1/53!V.%!:-5(%!:51+.(.:5+.)3!5+!$%!(%3+%1!)*!+$%.1!514'/%3+!M<.23%6!
m%175!532!V)1/53!V.%D!5+6,2D2C+,283'23'-4"62D+3F'58*2,2D+*'P"48D6+D&'+3.'E8D2+*'
(Z>+*2,&;!V%9!a)1>D!T51:%1!532!L)9D!"ehSO!



! YX!

532!+$%!:)+%3+.5-!+$5+!&)/%!2%41%%!)*!:51+.(.:5+.)3!/6!($5--%34%!+$%!5'+$)1.+51.53!

&+5+'&!\')!532!+1.44%1!+$%!&+51+!)*!5!2%/)(15+.Z5+.)3!:1)(%&&;"Xe!

!

A$.-%!.+!/56!7%!+1'%!+$5+!5'+$)1.+51.53!-%52%1&!5++%/:+!+)!-./.+!536!

/%53.34*'-!:)-.+.(5-!5(+.)3!*1)/!+$%.1!(.+.Z%316D!+$.&!2)%&!3)+!/%53!+$5+!)::)&.+.)3!

2)%&!3)+!%K.&+;!!R(()12.34!+)!T'3+.34+)3!532!V%-&)3D!H#$%!5++.+'2%!)*!:)-.+.(5-!%-.+%&!

+)9512&!:)-.+.(5-!:51+.(.:5+.)3!.&!.3!536!&)(.%+6D!:1)757-6!+$%!&.34-%!/)&+!2%(.&.=%!

*5(+)1!.3*-'%3(.34!+$%!35+'1%!)*!:51+.(.:5+.)3!.3!+$5+!&)(.%+6;I""X!!J3!+$.&!1%4512D!+$%!

3)+.)3!)*!:)-.+.(5-!:51+.(.:5+.)3!.&!1%-5+%2!+)!+$%!:)9%1!5'+$)1.+6!)*!+$%!&+5+%;!!R32!

7%(5'&%D!+$%!+6:%!)*!1%4./%!&$5:%&!+$%!5++.+'2%&!)*!1'-%1&!+)9512&!:51+.(.:5+.)3N

+$%6!+$%3!.3!+'13!&$5:%!+$%!*)1/!)*!:51+.(.:5+.)3;!!!

!

#$'&D!9$%3!535-6Z.34!:)-.+.(5-!:51+.(.:5+.)3!.3!53!5'+$)1.+51.53!&%++.34D!)3%!

&$)'-2!/)=%!5956!*)1/!+$%!2%75+%!)*!9%5+$%1!)1!3)+!:)-.+.(5-!:51+.(.:5+.)3!%K.&+&D!

532!.3&+%52!-))>!5+!+$%!35+'1%!532!*)1/!)*!+$%!:51+.(.:5+.)3!532!+$'&!.+!./:-.(5+.)3&!

*)1!&+5+%C&)(.%+6!1%-5+.)3&;"""!!E159.34!':)3!+$%!2%*.3.+.)3!)*!:51+.(.:5+.)3!)**%1%2!

76!T'3+.34+)3!532!V%-&)3D!:)-.+.(5-!:51+.(.:5+.)3!.&!H53!5(+.=.+6!76!:1.=5+%!(.+.Z%3&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"Xe!<5/'%-!Q;!T'3+.34+)3D!58*2,2D+*'G6."6'23'B$+3J23J'E8D2",2");!!V%9!T5=%38!a5-%!_3.=%1&.+6!

Q1%&&D!"e][;!!T%316!0.%3%3!p!E5=.2!,)15--D!%2&;!58*2,2D+*'5+6,2D2C+,283'<3."6'@2*2,+6&'
N"J24");!f)32)38!<54%D!"eh];!

E)35-2!<($'-Z!532!P53!R25/&D!%2&;!58*2,2D+*'5+6,2D2C+,283'23'B844>32),'E&),"4);!V%9!a)1>8!
Q5145/)3!Q1%&&D!"e[";!

P)$3!0))+$!532!,.+($%--!<%-.4&)3D!%2&;!58*2,2D+*'5+6,2D2C+,283'23'T+,23'-4"62D+;!T)-/%&!532!
,%.%1!Q'7-.(5+.)3&D!"eh[;!

""X!<5/'%-!Q;!T'3+.34+)3!532!P)53!V%-&)3;!78!(+)&'B$82D"F'58*2,2D+*'5+6,2D2C+,283'23'
P"/"*8C23J'B8>3,62");!^5/71.24%D!,R8!T51=512!_3.=%1&.+6!Q1%&&D!"eh];!:;!S[;!

"""!?)1!5!2.&('&&.)3!)*!+$.&D!&%%8!T)-4%1!R-71%($+;!H#$%!V5+'1%!)*!Q)-.+.(5-!Q51+.(.:5+.)3DI!.3!
f'&+CG>51D!@--%3!532!<5-)'5!d%1$)'3.D!%2&;D!Q)-.+.(5-!Q51+.(.:5+.)3!'32%1!
R'+$)1.+51.53.&/!.3!+$%!,.22-%!@5&+;!0)'-2%18!f633%!L.%33%1D!SXX[D!::;!"YCWS;!



! Y"!

2%&.43%2!+)!.3*-'%3(%!4)=%13/%3+5-!2%(.&.)3C/5>.34;""S!!J3!+$.&!1%4512D!

:51+.(.:5+.)3!%K.&+&!.3!=51.)'&!*)1/&!.3!@46:+;!!

!

R(()12.34!+)!V5Z.$!R6'7.c&!535-6&.&!)*!:)-.+.(5-!5(+.=.&/!.3!+$%!,.22-%!@5&+D!

:)-.+.(5-!5(+.=.&/!.3!+$%!,.22-%!@5&+!+5>%&!)3!5!2%*%3&.=%!35+'1%D!H'1753!()--%(+.=%!

5(+.)3!.3!+$%!+152.+.)35-!,.22-%!@5&+!95&!'&'5--6!2.&+.3(+.=%-6!1%5(+.=%;!!J+&!:'1:)&%!

95&!3)+!+)!52=53(%!3%9!(-5./&D!7'+!+)!1%&.&+!+$%!:%1(%.=%2!)1!1%5-!3%9!(-5./&!)*!

)+$%1&8!+$%!&+5+%D!*)1%.43!:)9%1&D!)1!/%/7%1&!)*!5!1%-.4.)'&!/.3)1.+6;I""W!!!R(()12.34!

+)!R&&%*!065+c&!&+'26!)*!:)-.+.(5-!5(+.=.&/!.3!+$%!,.22-%!@5&+D!$%!*.32&!&.K!+6:%&8!

H'1753!/5&&!:1)+%&+D!+152%!'3.)3.&/D!()//'3.+6!5(+.=.&/D!&)(.5-!J&-5/.&/D!3)3C

4)=%13/%3+5-!)1453.Z5+.)3!532!\'.%+!%3(1)5($/%3+;I""`!!#$1)'4$!+$%!%/:.1.(5-!

($5:+%1&!)*!+$.&!&+'26D!($5:+%1&!`C]D!&%=%15-!*)1/&!)*!+$%&%&!+6:%&!)*!5(+.=.&/!(53!7%!

.32%3+.*.%2!.3!+$%!()3+%K+!)*!:)-.+.(5-!:51+.(.:5+.)3!.3!@46:+;!!J3!+$%!(5&%!)*!@46:+D!

'1753!/5&&!:1)+%&+!(511.%2!)'+!76!+$%!,'&-./!01)+$%1$))2D!+$%!B.*565$!/)=%/%3+D!

5/)34!)+$%1&D!$5&!7%()/%!5:51+!)*!+$%!/)2%13!&)(.5-!-532&(5:%D!+152%!'3.)3&!532!

:1)*%&&.)35-!5&&)(.5+.)3&!%&+57-.&$%2!'32%1!V5&&%1D!51%!&+.--!=%16!5(+.=%!&.+%&!)*!

&)(.5-!532!:)-.+.(5-!:51+.(.:5+.)3D!+$%!.3(1%5&.34!3'/7%1!)*!1%4.&+%1%2!VFG&!

):%15+.34!.3!@46:+D!:)1+156!5!=.7153+!(.=.-!&)(.%+6!.3!@46:+;!!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
""S!<5/'%-!Q;!T'3+.34+)3!532!P)53!V%-&)3;!78!(+)&'B$82D"F'58*2,2D+*'5+6,2D2C+,283'23'

P"/"*8C23J'B8>3,62");!^5/71.24%D!,R8!T51=512!_3.=%1&.+6!Q1%&&D!"eh];!:;!`;!!!
""W!V5Z.$!R6'7.;!G/"6),+,23J',$"'-6+#'E,+,"F'58*2,2D)'+3.'E8D2",&'23',$"'@2..*"'(+),;!V%9!a)1>8!

J;0;!#5'+.&D!"eeY;!:;!"]Y;!
""`!R&%*!0565+;!HR(+.=.&/!532!<)(.5-!E%=%-):/%3+!.3!+$%!,.22-%!@5&+DI!J3+%13+,283+*'!8>63+*'8;'

@2..*"'(+),'E,>.2")H'V);!W`;!SXXS;!Q;!W;!!



! YS!

!HA$5+!()3&+.+'+%&!5!:)-.+.(5-!5(+!.3!)3%!&)(.%+6!/56!7%!3)3:)-.+.(5-!.3!

53)+$%1D!&./.-51-6!53!.2%3+.(5-!5(+.)3!/56!7%!2%*.3%2!76!/)&+!:%):-%!.3!5!&)(.%+6!5&!

3)3:)-.+.(5-!5+!)3%!+./%D!7'+!5&!:)-.+.(5-!.3!53)+$%1;I""Y!!A$%3!535-6Z.34!:)-.+.(5-!

:51+.(.:5+.)3!.3!+$%!,.22-%!@5&+!+$.&!.&!./:)1+53+!*)1!/)&+!j:51+.(.:5+.)3c!.&!

23;864+*;""]!!J3!+$.&!1%4512!+$%!/)1%!.3*)1/5-!:)-.+.(5-!:51+.(.:5+.)3!.&D!+$%!2%%:%1!.+!

.&!1))+%2!.3!&)(.%+6;!!#$.&!-%52&!+)!53!.3(1%5&.34!&:5(%!)*!.3*)1/5-!($533%-&!)*!

()//'3.(5+.)3!532!:51+.(.:5+.)3!5/)34!:%%1&!*)1!%K5/:-%&!)*!5!(%1+5.3!41)':&D!

3%.4$7)1$))2D!)1!:1)*%&&.)35-!)1453.Z5+.)3;!!J3!+$.&!1%4512D!:)-.+.(5-!-.7%15-.Z5+.)3!

2)%&!3)+!3%(%&&51.-6!-%52!+)!+$%!%K:53&.)3!)*!:)-.+.(5-!:51+.(.:5+.)3!7%(5'&%!:)-.+.(5-!

:51+.(.:5+.)3!5-&)!%K.&+&!.3!.3*)1/5-!3%+9)1>&;!!Q)-.+.(5-!-.7%15-.Z5+.)3!$5&!)(('11%2!

.3!/536!()'3+1.%&!.3!+$%!,.22-%!@5&+D!7'+!.+!$5&!+5>%3!)3!2.**%1%3+!*)1/&;!!A$5+!.&!

()//)3!.3!+$%!1%(%3+!j):%3.34&c!.3!<61.5D!f%753)3D!532!@46:+D!,)1)(()!532!P)1253!

.&!+$5+!+$%6!1%&'-+%2!.3!+$%!-.*+.34!)*!1%&+1.(+.)3&!)3!+$%!/%2.5D!.3!-%45-!1%*)1/&D!+$%!

:1)-.*%15+.)3!)*!VFG&D!532!1%&'14%3(%!)*!%-%(+)15-!:)-.+.(&D!+$)'4$!9.+$)'+!5-+%1.34!

+$%!5'+$)1.+51.53!35+'1%!)*!+$%!1%4./%&!()3(%13%2;""h!!

!

f))>.34!5+!&+532512!.32.(5+)1&!)*!-.7%15-.Z5+.)3D!.+!7%()/%&!5::51%3+!+$5+!

:51+.(.:5+.)3!)(('1&!%=%3!.3!+./%&!)*!7)+$!.3(1%5&.34!532!2%(1%5&.34!-.7%15-.Z5+.)3;!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
""Y!,61)3!A%.3%1;!HQ)-.+.(5-!Q51+.(.:5+.)38!^1.&.&!)*!+$%!Q)-.+.(5-!Q1)(%&&DI!.3!f%)3512!0.32%1!

%+;!5-;!%2&;D!B62)")'+3.'E"Z>"3D")'8;'58*2,2D+*'P"/"*8C4"3,;!Q1.3(%+)3D!VP8!Q1.3(%+)3!
_3.=%1&.+6!Q1%&&D!"eh";!:;!"]W!

""]!?)1!5!2.&('&&.)3!)3!+$%!./:-.(5+.)3&!)*!$)9!:51+.(.:5+.)3!/53.*%&+&!'32%1!
5'+$)1.+51.53.&/D!&%%8!T)-4%1!R-71%($+D!%2;!B83,"3,28>)'58*2,2D)'23',$"'@2..*"'(+),F'
58*2,2D+*'GCC8)2,283'>3."6'->,$862,+62+32)4;!!F5.3%&=.--%8!_3.=%1&.+6!Q1%&&!)*!?-)1.25D!
SX"X;!

""h!R-71%($+D!T)-4%1!532!G-.=%1!<($-'/7%14%1;!HjA5.+.34!*)1!F)2)+c8!L%4./%!^$534%!A.+$)'+!
E%/)(15+.Z5+.)3!.3!+$%!,.22-%!@5&+DI!A3,"63+,283+*'58*2,2D+*'ED2"3D"'N"/2"?D!m)-;!SYD!
V);!`D!SXX`D!::;!Wh"CWeS;!



! YW!

06!-))>.34!5+!+$%!*)--)9.34!+9)!.32.(5+)1&!.3!@46:+D!%()3)/.(D!532!&)(.5-!.32.(5+)1&D!

)3%!*.32&!C8*2,2D+*!:51+.(.:5+.)3!%=%3!5+!+./%!)*!2%(1%5&.34!153>.34&!.3!+%1/&!)*!

%()3)/.(!532!&)(.5-!:51+.(.:5+.)3!.32.(5+)1&;!

!

.; (D83842D;!@()3)/.(!()/:%+.+.)3!

!! #$%!A)1-2!@()3)/.(!?)1'/!MA@?O!.2%3+.*.%&!&%=%15-!.32.(5+)1&!+)!5&&%&&!+$%!

-%=%-!)*!()/:%+.+.)3!.3!53!%()3)/6D!&'($!5&!+$%!.3+%3&.+6!)*!-)(5-!()/:%+.+.)3D!%K+%3+!

)*!/51>%+!2)/.353(%D!%**%(+.=%3%&&!)*!53+.C/)3):)-6!:)-.(6D!532!%5&%!)*!5((%&&!+)!

-)53&!M&%%!#57-%!S;SO;!R(()12.34!+)!+$%!A@?c&!\'5-.+5+.=%!%=5-'5+.)3!)*!%()3)/.%&!

9)1-29.2%D!@46:+!.&!.2%3+.*.%2!9.+$!-%&&!()/:%+.+.)3!532!+$%!:1%=5-%3(%!)*!/51>%+!

2)/.353(%!76!-514%1!*.1/&D!9$%1%5&!)+$%1!()'3+1.%&!.3!+$%!,.22-%!@5&+D!&'($!5&!

,)1)(()!532!#'1>%6!*51%&!7%++%1!.3!+%1/&!)*!+$%!:1%=5-%3(%!)*!()/:%+.+.)3;!#$%!

%/:.1.(5-!%=.2%3(%!2%/)3&+15+%&!+$5+!+$%!@46:+.53!%()3)/6!/)1%!(-)&%-6!9.+$!.+&!

-)9%1!-%=%-&!)*!()/:%+.+.)3D!2)/.353(%!)*!7.4!*.1/&!.3!+$%!%()3)/6D!$.4$!-%=%-&!)*!

%**%(+.=%!:1)+%(+.)3!532!9%5>!.3+%415+.)3!+)!+$%!4-)75-!%()3)/6N2)%&!3)+!1%*-%(+!

&+57-%!%()3)/.(!-.7%15-.Z5+.)3;!#$%!/)&+!1%(%3+!%K5/:-%!)*!&'($!(1)36!1%-5+.)3&$.:&!

.&!+$%!:1.=5+.Z5+.)3!)*!:'7-.(!%3+%1:1.&%&!+)!.3=%&+)1&!)3!-)53&!:1)=.2%2!76!&+5+%!

753>&!532!+$%!()3+.3'5+.)3!)*!H:1)+%(+.=%!:)-.(.%&I!%**%(+.=%-6!/5.3+5.3.34!+$%!

/)3):)-.&+.(!&+1'(+'1%!)*!53!.32'&+16;""[!!#$'&D!+$%!:))1!&+532.34!)*!@46:+!)3!+$%!

%()3)/.(!()/:%+.+.)3!.32.(5+)1&!*'1+$%1!.--'&+15+%&!+$5+!536!5(+.=.+6!'32%1!+$%!

75(>21):!)*!.3&'**.(.%3+!)1!)::)1+'3.+6!&+1'(+'1%&!7)+$!%()3)/.(5--6!532!:)-.+.(5--6!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
""[!R/)34!&'($!:1.=5+.Z5+.)3&!51%!5-CV5&1!0).-%1&D!5-CR$15/!7%=%154%&D!R&6'+!^%/%3+!532!

+$%!@46:+.53!Q%:&.!^)-5!^)/:536;!V52.5!L5/&.&!?515$D!(J&C,L)'58*2,2D+*'(D8384&F'
58?"6'N"*+,283)'23'P"/"*8C4"3,R'^5.1)8!R/%1.(53!_3.=%1&.+6!Q1%&&D!SXXeD!:;![";!



! Y`!

9.--!5**%(+!'32%1&+532.34&!)*!/)2%15+.)3;!!!

9+#*"'URU' %' (D83842D'B84C",2,283'A3.2D+,86)O(J&C,]]a'

! "#2C!Q*B.!*)!7ERS! 1&*+(!Q7;9S!

F^Jz!SXX[sSXXe! ["! `;X!
F^J!SXXhsSXX[!M)'+!)*!"W"O! hh! `;X!
F^J!SXX]sSXXh!M)'+!)*!"SSO! h"! `;X!
T#-%&!+(UB%+(,(2.-! [W! `;S!
!!!J3&+.+'+.)3&! YS! `;S!
!!!J3*15&+1'(+'1%! ]X! W;h!

!!!,5(1)%()3)/.(!&+57.-.+6! "SY! W;]!

!!!T%5-+$!532!:1./516!%2'(5+.)3! [[! Y;S!

6))%&%(2&5!(2J#2&(+-! <<! EV9!

!!!T.4$%1!%2'(5+.)3!532!+15.3.34! e"! W;]!

!!!F))2&!/51>%+!%**.(.%3(6! [h! `;X!

!!!f57)1!/51>%+!%**.(.%3(6! "W`! W;W!

!!!?.353(.5-!/51>%+!&):$.&+.(5+.)3! "X]! W;h!

!!!#%($3)-)4.(5-!1%52.3%&&! [`! W;X!

!!!,51>%+!&.Z%! Sh! `;h!

?22*O#.%*2!#2$!1*DJ%-.%&#.%*2!G#&.*+-! 9R! EV>!
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5!)::)1+'3.+6C3%+9)1>C&+1'(+'1%!+$5+!95&!57-%!+)!*5(.-.+5+%!+$%!/)=%!)*!+$)'&532&!)*!

6)'34!':9512-6!/)7.-%!-)9%1C/.22-%!(-5&&!/%/7%1&!9$)!/)=%2!*1)/!+$%!

()'3+16&.2%!+)!+$%!(.+.%&!532!*5(%2!-./.+%2!)::)1+'3.+.%&;"["!!#$%!&%1=.(%&!:1)=.2%2!

6)'34!:%):-%D!:1%=.)'&-6!2.&%3*153($.&%2!)3(%!+$%6!511.=%!.3!-514%!(.+.%&D!532!

:1)=.2%2!+$%/!9.+$!+$%!3%+9)1>&!532!*5(.-.+.%&!1%\'.1%2!+)!)=%1()/%!+$%!)7&+5(-%&!

+$5+!($5--%34%2!+$%.1!:1)&:%(+&!5+!j':9512!/)7.-.+6;c"[S!!!

!

#$%!57.-.+6!)*!+$%!01)+$%1$))2!+)!:1)=.2%!&'($!&%1=.(%&!71)'4$+!/.--.)3&!)*!

@46:+.53&!.3+)!()3+5(+!9.+$!+$%!01)+$%1$))2D!.3(1%5&.34!.+&!/%/7%1&$.:!532!

:):'-51.Z%2!+$%!01)+$%1$))2c&!=.&.)3!)*!@46:+;!!,)1%!./:)1+53+-6D!$)9%=%1D!+$%!

&./:-6!57.-.+6!)*!+$%!01)+$%1$))2!+)!:1)=.2%!&'($!&)(.5-!&%1=.(%&!)3!&'($!53!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"[X!L.($512!Q;!,.+($%--;!9$"'E8D2",&'8;',$"'@>)*24':68,$"6);!V%9!a)1>8!GK*)12!_3.=%1&.+6!

Q1%&&D!"eeW;!
"["!@1.(!E5=.&D!HJ2%)-)46D!<)(.5-!^-5&&!532!J&-5/.(!L52.(5-.&/!.3!,)2%13!@46:+DI!.3!<5.2!

R1g)/532D!%2;D!K684'7+,283+*2)4',8'N"/8*>,283+6&'A)*+4;!f)32)38!,5(/.--53D!"e[`;!
::;!"W`C"Yh;!!

"[S!?)1!5!2.&('&&.)3!)*!+$.&!()3(%:+!)*!j':9512!/)7.-.+6c!532!+$%!1)-%!)*!+$%!,'&-./!
01)+$%1$))2!&%%8!@1.(!E5=.&D!HJ2%)-)46D!<)(.5-!^-5&&!532!J&-5/.(!L52.(5-.&/!.3!
,)2%13!@46:+DI!.3!<5.2!R1g)/532D!%2;D!K684'7+,283+*2)4',8'N"/8*>,283+6&'A)*+4;!
f)32)38!,5(/.--53D!"e[`;!Q:;!"W`C"Yh;!!



! he!

%K:53&.=%!-%=%-D!2%/)3&+15+%2!.+&!57.-.+6!+)!2%-.=%1!)3!&)(.5-!532!%()3)/.(!:1)/.&%&!

+)!+$%!@46:+.53!:):'-5+.)3;"[W!!J3!+$.&!1%4512D!+$%!01)+$%1$))2!95&!&%%3!5&!5!H&+5+%!

9.+$.3!5!&+5+%;I"[`!!R+!+$%!+./%!)*!$%.4$+%3%2!&)(.)C%()3)/.(!(1.&.&!.3!+$%!"eWX&!532!

"e`X&D!+$%!57.-.+6!)*!+$%!01)+$%1$))2!+)!:1)=.2%!/'($!3%%2%2!&%1=.(%&!522%2!3)+!

)3-6!+)!+$%!:):'-51.+6!)*!+$%!01)+$%1$))2D!7'+!5-&)!+)!.+&!57.-.+6!+)!($5--%34%!

@46:+.53!4)=%13/%3+;"[Y!

!!

! #$%!&%()32!*5(+)1D!9$.($!95&!./:)1+53+!.3!+$%!41)9+$!532!2%=%-):/%3+!)*!+$%!

01)+$%1$))2D!95&!+$%!01)+$%1$))2c&!57.-.+6!+)!'+.-.Z%!+$%!/)&\'%;"[]!!0%(5'&%!+$%!

4)=%13/%3+!2.2!3)+!5'+$)1.Z%!-514%!45+$%1.34&!)*!:%):-%D!+$%!,)&\'%!&%1=%2!5&!5!

&:5(%!+$5+!95&!&%%3!5&!*1%%!)*!4)=%13/%3+!.3+%1*%1%3(%D!532!5!&5*%!:-5(%!*)1!-514%!

45+$%1.34&!+)!)(('1D!9.+$)'+!+$%!&(1'+.36!)*!+$%!5'+$)1.+.%&;"[h!!E%&:.+%!+$%!

4)=%13/%3+&!()3+1)-!532!/)3.+)1.34!)*!/)&\'%&D!+$%&%!&5(1%2!&:5(%&!41%5+-6!

*5(.-.+5+%2!.3!+$%!1%(1'.+/%3+!)*!3%9!/%/7%1&;!!,)&\'%&!5-&)!45=%!+$%!/)=%/%3+k&!

:1%5($%1&!53!5'15!)*!1%&:%(+57.-.+6D!9$.($!+$%6!/.4$+!3)+!$5=%!)+$%19.&%!5++5.3%2!.*!

+$%6!&:)>%!2'1.34!15--.%&!.3!+$%!&+1%%+;!!<:%%($%&!9.+$.3!+$%!/)&\'%!+.%2!+$%.1!(5--!+)!

J&-5/!532!*'1+$%1!-%4.+./.Z%2!+$%!/)=%/%3+!.3!&)(.%+6;!!#$'&D!/)&\'%&!9%1%!(1.+.(5-!

+)!+$%!&'((%&&*'-!7.1+$D!41)9+$!532!2%=%-):/%3+!)*!+$%!01)+$%1$))2D!53!.3&+.+'+.)3!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"[Wd.52!,'3&)3;!HJ&-5/.(!,)7.-.Z5+.)38!<)(.5-!,)=%/%3+!#$%)16!532!+$%!@46:+.53!,'&-./!

01)+$%1$))2;I!9$"'E8D28*8J2D+*'[>+6,"6*&D!m)-;!`SD!V);!`D!R'+'/3D!SXX"D!::;!`[hCY"X!
"[`!R-!R$15/D!P'-6!hC"WD!SXXY!
"[Y!<%%!G++5956D!,51.35!532!P'-.5!^$)'(5.1Cm.Z)&);!!:"&83.',$"'K+o+."F'58*2,2D+*'N";864'23',$"'

-6+#'M86*.R''A5&$.3+)3D!E^8!^513%4.%!@32)9/%3+!?)1!J3+%135+.)35-!Q%5(%D!SXX[;!
"[]!d.52!,'3&)3;!HJ&-5/.(!,)7.-.Z5+.)38!<)(.5-!,)=%/%3+!#$%)16!532!+$%!@46:+.53!,'&-./!

01)+$%1$))2;I!9$"'E8D28*8J2D+*'[>+6,"6*&D!m)-;!`SD!V);!`D!R'+'/3D!SXX"D!::;!`[hCY"X!
?5+$.!a5>53;!@+3$+Y2&&+,'+*%24+4'+*%)$+$2.'$+)+3'+*#+33+'?+'4+.+62)'+*%21$?+3'+*%

4>)*2423'W9$"'@",$8.8*8J&'8;',$"'4+6,&6".'A4+4'Q+))+3'+*':+33+'+3.',$"')D$88*)'8;'

,$"'@>)*24':68,$"6$88.XD!0%.1'+D!L.&5-5$!Q'7-.&$%1&D!"ee[!
"[h!J>$9539%7D!R:1.-!WD!SXX]!



! [X!

3)+!5=5.-57-%!*)1!&%('-51!41)':&;"[[!!!A$.-%!+$%!01)+$%1$))2k&!-%52%1&!'&%2!

3'/%1)'&!&+6-%&!&'($!5&D!&+1%%+!2%/)3&+15+.)3&!532!:'7-.(!15--.%&!+)!/)7.-.Z%!+$%!

@46:+.53!:%):-%D!+$%!/)&\'%!1%/5.3%2!+$%!:1./516!&)'1(%!)*!/)7.-.Z5+.)3!532!

1%(1'.+/%3+!+$1)'4$)'+!"eWSC"eY`;"[e!!

!

! #$%!+$.12!*5(+)1!+$5+!-%2!+)!+$%!&'((%&&*'-!&:1%52!532!41)9+$!)*!+$%!

01)+$%1$))2!95&!5-C05335!$./&%-*;!!<%%3!5&!+$%!($51.&/5+.(!-%52%1!)*!+$%!
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+)!*)('&!)3!+$%!1%-.4.)'&!/.&&.)3!532!)3!&)(.5-!9%-*51%!:1)415/&!'3+.-!"eW]!9$%3!

+$%!01)+$%1$))2!7%(5/%!512%3+!&'::)1+%1&!)*!+$%!&.KC/)3+$!Q5-%&+.3.53!&+1.>%!

545.3&+!01.+.&$!)((':5+.)3N9$.($!%=%3+'5--6!-%2!+)!+$%!F1%5+!Q5-%&+.3.53!L%=)-+;"e]!!
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9%1%3k+!53!@46:+.53D!J!9)'-2!$5=%!9.&$%2!+)!7%!53!@46:+.53DI!.&!&5.2!+)!$5=%!.3&:.1%2!

+$%!@46:+.53!35+.)35-!53+$%/D!:2*+.2D!:2*+.2!M/6!()'3+16D!/6!()'3+16O;!!R&!5!1%&'-+!)*!

41)9.34!35+.)35-.&+!+$%!01)+$%1$))2!2%(.2%2!+)!5-.43!.+&%-*!9.+$!5!/)1%!:53CR157!
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52$%1%3(%!+)!3511)9!.3+%1:1%+5+.)3&!)*!*5.+$!532!:)-.+.(&D!532!(5--&!*)1!/)2%15+.)3;!!!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

S`Y!0517515!d)--3%1D!9$"'@>)*24':68,$"6$88.F'Q+))+3'+*%Q>.+&#2'+3.'A."8*8J&;!f)32)3!532!
V%9!a)1>8!L'+-%24%D!SXXeD!:;!S`!

S`]!<56.2!q'+7;!@+j+*24';2j*%9+62Z'WE2J3C8),)'83',$"'N8+.H'86'@2*"),83")XH!"e]`;!
S`h!#$%!9)12!Y+$2*2&+!-.+%15--6!/%53&!.43)153(%;!!J3!J&-5/.(!$.&+)16!+$.&!+%1/&!1%*%1&!+)!+$%!

+./%!:%1.)2!7%*)1%!J&-5/D!)1!/)1%!5(('15+%-6!+)!:1%CJ&-5/.(!R157.5;!!#$'&D!5!Y+$2*2!
&)(.%+6!.&!)3%!+$5+!.&!.43)153+!)*!J&-5/;!!A$.-%!+$%1%!.&!3)!+$%)-)4.(5-!*)'325+.)3!.3!
J&-5/!*)1!+$%!2%(-515+.)3!)*!951!545.3&+!5!Y+$2*2!&)(.%+6D!q'+7!&%%&!+$.&!5!g'&+.*.%2;!!!!!

S`[!?)1!5!&'//516!)*!q'+7c&!.2%)-)46!532!.+&!2%=%-):/%3+!5*+%1!$.&!2%5+$D!&%%!G-.=.%1!^511{D!
H?1)/!05335!+)!q'+7!532!jq'+7.&/c8!#$%!L52.(5-.Z5+.)3!)*!?'325/%3+5-.&+!#$)'4$+!
'32%1!#$1%%!L%4./%&DI!(J&C,';684'@83+6D$&',8'N"C>#*2DF'-'N"+))"))4"3,'8;'
N"/8*>,283'+3.'B$+3J"D!<$./)3!<$5/.1D!%2;!0)'-2%1D!^G8!A%&+=.%9!Q1%&&D!"eeY;!::;!
"["C"e`;!



! "XX!

!

06!"eh"D!53!5/3%&+6!.&!(5--%2!76!+$%!4)=%13/%3+!532!+$%!01)+$%1$))2!.&!

5--)9%2!+)!:'7-.(-6!532!)**.(.5--6!1%%&+57-.&$!.+&!9)1>;!!A.+$!$.&!&)3D!9$)!9)'-2!-5+%1!

7%()/%!&.K+$!F%3%15-!F'.2%!,5c/'3!5-CT'2567.D!76!$.&!&.2%!5&!+$%!01)+$%1$))2c&!

&%(1%+516!532!&:)>%&/53D!+$%!3%9!:'7-.(!*5(%!)*!+$%!01)+$%1$))2!.&!5-+%1%2;!!#$.&!

&$.*+!.3!+$%!01)+$%1$))2!.&!1%*-%(+%2!.3!+$%!&'7&%\'%3+!($534%!.3!+$%!:%1(%:+.)3!)*!

+$%!<525+!1%4./%!+)9512&!+$%!01)+$%1$))2;!!!J3!"ehWD!76!+$%!+./%!)*!$.&!2%5+$D!

5-+$)'4$!5-CT'2567.!$5&!=%16!-.++-%!:)-.+.(5-!532!&)(.5-!&'((%&&%&!.3!()/:51.&)3!+)!

$.&!:1%2%(%&&)1D!$%!$52!5($.%=%2!5!/5g)1!.2%)-)4.(5-!&'((%&&;!!T.&!.2%5&!)3!

/)2%15+.)3!532!:)-.+.(5-!532!&)(.5-!%3454%/%3+!$5=%!4'.2%2!&'7&%\'%3+!4%3%15-!

4'.2%&;S`e!!!

!

5"!P, H=3,J)47+8,.&'%=3&=''(,6$(3&,9/(/%,

! R*+%1!V5&&%1k&!&'22%3!2%5+$!.3!"ehXD!<525+!&'((%%2%2!$./!5&!:1%&.2%3+;!!

_3-.>%!V5&&%1!9$)!&59!+$%!01)+$%1$))2!5&!$.&!/5.3!:)-.+.(5-!+$1%5+D!*)1!<525+D!.+!95&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
S`e!#$%!4%3%15-!4'.2%&!$5=%!7%%38!
?)'32%1!p!?.1&+!F%3%15-!F'.2%8!M"eS[s"e`eO!T5&&53!5-!05335i!!
<%()32!F%3%15-!F'.2%!8!M"e`es"ehSO!T5&&53!5-CT'2567.!!
#$.12!F%3%15-!F'.2%8!M"ehSs"e[]O_/51!5-C#.-/.&53.!!
?)'1+$!F%3%15-!F'.2%8!M"e[]s"ee]O!,'$5//52!T5/.2!R7'!5-CV5&1!!
?.*+$!F%3%15-!F'.2%8!M"ee]sSXXSO!,'&+5*5!,5&$$'1!!
<.K+$!F%3%15-!F'.2%!8!MSXXSsSXX`O!,5k/'3!5-CT'2567.!
<%=%3+$!F%3%15-!F'.2%8!MSXX`sSX"XO!,)$5//%2!,5$2.!R>%*!!
@.4$+$!F%3%15-!F'.2%8!M"]!P53'516!SX"X!s!:1%&%3+O!,)$5//%2!052.%!
#$%!&%()32N&%=%3+$!$5=%!7%%3!4'.2%2!76!+$%!:1.3(.:-%&!)*!5-CT'2567.D!$)9%=%1!+$%!/)&+!

1%(%3+!!!4'.2%!.&!&%%3!/6!6)'34%1!01)+$%1$))2!/%/7%1&!51%!1%+'13.34!+)!5!q'+7.&+!
.3+%1:1%+5+.)3;!!!

<%%8!R72%-!L5$/53!R66&$c&!)3%!)*!+$%!-%52.34!01)+$%1$))2!7-)44%1&c!7-)4;!<5+'1256D!
E%(%/7%1!S]D!SXXeD!H#$%!+./%-.3%!)*!q'+7.&/!@15!&+51+.34~I!$++:8UUSC7C
%46:+.53;7-)4&:)+;()/U!

R32D!R72%-/)'3./!,5$)'2D!E%(%/7%1!S`D!SXXe;!H052.%8!q'+7.&+&!51%!53!%K5/:-%!*)1!1%*)1/D!
532!/6!35/%!.&!)3!+$%!3)/.35+.)3!-.&+!*)1!F%3%15-!F'.2%;I!$++:8UU535C
.>$953;7-)4&:)+;()/USXXeU"SU7-)4C:)&+�S`;$+/-!



! "X"!

+$%!-%*+.&+!532!+$%!V5&&%1.&+&!+$5+!$%!&59!+$%!/5.3!)7&+5(-%!+)!$.&!()3&)-.25+.)3!)*!

:)9%1;!!?)1!<525+D!5!71%5>!*1)/!:5&+!:)-.(.%&!95&!3%(%&&516!*)1!$./!+)!/)=%!

*)19512&!532!+)!('-+.=5+%!5!&%:515+%!532!2.&+.3(+!-%45(6!*1)/!+$5+!)*!V5&&%1;!!

G=%1()/.34!+$%!-%*+.&+!54%325!-%*+!76!V5&&%1!%3+5.-%2!<525+!+5>.34!&%=%15-!(1.+.(5-!

&+%:&;!!?.1&+D!$%!1%/)=%2!V5&&%1c&!)-2!4'512!532!2.&/53+-%2!+$%!R157!<)(.5-.&+!

_3.)3DSYX!+$%!&)-%!:)-.+.(5-!:51+6!(1%5+%2!76!V5&&%1D!532!1%:-5(.34!.+!9.+$!5!

/'-+.:51+6!&6&+%/;!!<%()32D!9$.-%!<525+!2.2!3)+!)'+1.4$+!-%45-.Z%!J&-5/.&+!:51+.%&!+)!

:51+.(.:5+.)3!.3!+$%!:)-.+.(5-!:1)(%&&D!$%!2.2!5--)9!+$%!1%+'13!)*!+$%!,'&-./!

01)+$%1$))2!)3!&%=%15-!-%=%-&!)*!+$%!:)-.+.(5-!532!&)(.5-!&:$%1%&!5&!5!()'3+%1!+)!+$%!

V5&&%1.&+&;!!#$'&D!5*+%1!1%:1%&&.)3!)*!+$%!,'&-./!01)+$%1$))2!'32%1!V5&&%1D!3%9-6!

%-%(+%2!Q1%&.2%3+!R3951!<525+!)**%1%2!+$%!01)+$%1$))2!5!2%5-!9$%1%!+$%!5(+.=.+.%&!

)*!+$%!,'&-./!01)+$%1$))2!9)'-2!7%!5--)9%2!+)!1%+'13;!!#$.&!j2%5-c!)**%1%2!+)!+$%!

01)+$%1$))2!4153+%2!+$%/!5((%&&!+)!&)(.%+6!)3(%!545.3!.3!1%+'13!*)1!+$%.1!&'::)1+!

545.3&+!+$%!1%4./%&!)::)&.+.)3!+$5+!.3(-'2%2!7)+$!J&-5/.&+!%-%/%3+&!M&%%3!5&!152.(5-!

&'($!5&!J+4+L'2)*+442&&+O!532!-%*+.&+!&%('-51!%-%/%3+&!M:1./51.-6!()/:1.&%2!)3!

V5&&%1.+%&O!5--!)*!9$)/!5::)&%2!<525+c&!1%*)1/&;!!E'1.34!<525+c&!1%.43D!=.)-%3+!

%K+1%/.&+!1$%+)1.(!95&!)3!+$%!1.&%DSY"!9.+$!<525+!.3(1%5&.34-6!7%.34!&%%3!5&!53!5--6!)*!

+$%!A%&+D!532!.3&+.+'+.34!%()3)/.(!532!:1.=5+.Z5+.)3!1%*)1/&!+$5+!9%1%!&%%3!5&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
SYX!#$%!R157!<)(.5-.&+!_3.)3!95&!*)'32%2!.3!@46:+!.3!E%(%/7%1!"e]S!76!V5&&%1!5&!+$%!

()'3+16k&!&)-%!:)-.+.(5-!:51+6;!!F1)9.34!)'+!)*!$.&!?1%%!G**.(%1&!,)=%/%3+D!+$%!
:51+6k&!*)1/5+.)3!95&!g'&+!)3%!:51+!.3!V5&&%1k&!V5+.)35-!^$51+%1;!!#$%!^$51+%1!&%+!
)'+!53!54%325!)*!35+.)35-.Z5+.)3D!54151.53!1%*)1/!532!()3&+.+'+.)35-!1%*)1/D!9$.($!
*)1/%2!+$%!75&.&!)*!R<_!:)-.(6;!!<%%8!L5/.!F.35+;!!(J&C,j)'A3D84C*","'N"/8*>,283F'T>,;2'
-*%0$>*2'+3.'7+))"6j)'E8D2+*2)4'23',$"']ah`)R!!V%9!a)1>D!Va8!L)'+-%24%D!"eeh;!

SY"R'25D!F%$52;!H#$%!HV)1/5-.Z5+.)3I!)*!+$%!J&-5/.(!,)=%/%3+!.3!@46:+!*1)/!+$%!"ehX&!+)!
+$%!@51-6!"eeX&DI!J3!-DD8>3,23J';86'K>3.+4"3,+*2)4);!m)-;!`!)*!9$"'K>3.+4"3,+*2)4'
568Y"D,D!%2;!,51+.3!,51+6!532!L;!<()++!R::-%76D!::;!Wh`s`"S;!^$.(54)8!_3.=%1&.+6!)*!
^$.(54)!Q1%&&D!"ee`;!F.--%&!B%:%-D!9$"'568C$",'+3.',$"'5$+6+8$F'@>)*24'(V,6"42)4'23'
(J&C,;!!f)32)38!R-C<5>.!0))>&D!"e[Y;!



! "XS!

7%3%*.+.34!5!3%9!7)'14%).&.%N+$%!38>/"+>'62D$"R!!<+15+%4.(5--6!&:%5>.34D!<525+!

3%%2%2!+$%!01)+$%1$))2!)3!$.&!&.2%!+)!()'3+%1!7)+$!%K+1%/.&/!532!+$%!:'7-.(!

:%1(%:+.)3!+$5+!$%!95&!53!5--6!)*!+$%!A%&+;!!#)!+$5+!%32D!+)!5!(%1+5.3!%K+%3+D!+$%!

01)+$%1$))2!7%(5/%!H&'::)1+%2!)1453.Z5+.)35--6!532!*.353(.5--6!76!+$%!

5'+$)1.+.%&;ISYS'

'

! R*+%1!+$%.1!1%:1%&&.)3!'32%1!V5&&%1D!+$%!01)+$%1$))2!95&!%5&.-6!1%=.=%2!2'%!

+)!+$%.1!)34).34!5(+.=.+.%&;!!T)9%=%1D!+$%.1!:'7-.(!57&%3(%!()':-%2!9.+$!+$%!&:1%52!

)*!q'+7.&+!.2%)-)46!-%2!+)!+$%!&:1%52!)*!'32%141)'32!J&-5/.&+!5(+.=.+6;!!R(()12.34!+)!

f%)3512!0.32%1D'

,536!3%9!-)(5-D!532!)*+%3!&/5--!532!&%(1%+!)1453.Z5+.)3&!9%1%!
*)'32%2!5*+%1!"e]YD!&)/%!)*!9$.($!($5--%34%2!+$%!=%&+.4%!)*!
+$%!J>$953D!532!)+$%1&!)*!9$.($!&./:-6!2.2!+$%.1!)93!1%-.4.)'&!
+$.34;!!<)/%!9%1%!$.4$-6!:)-.+.(.Z%2!532!/.-.+53+!9$.-%!)+$%1&!
&)'4$+!+$%!()/*)1+!)*!*15+%135-!5&&)(.5+.)3!532!()3&'-+5+.)3!)*!
/'+'5-!()):%15+.)3;SYW'
'

#$%!41)9+$!)*!&'($!41)':&!.&!3)+!)3-6!2'%!+)!+$%!J&-5/.&+!.2%)-)4.(5-!=5(''/D!7'+!

5-&)!2'%!+)!V5&&%1c&!8?3!J&-5/.&+!1$%+)1.(;!!R*+%1!+$%!2%*%5+!)*!@46:+!.3!"e]hD!V5&&%1!

1%&)1+%2!+)!J&-5/.&+!&-)453&D!H5&!.*!+)!15+.)35-.Z%!+$%!2%*%5+!76!J&15%-;ISY`!!#$%&%!

&%3+./%3+&!('-+.=5+%2!9.+$!+$%!/5&&%&!5!&%3&%!)*!1%:1%&&.)3SYY!+$5+!-%*+!5!*%1+.-%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
SYS!V5Z.$!R6'7.;!!58*2,2D+*'A)*+4F'N"*2J283'+3.'58*2,2D)'23',$"'-6+#'M86*.R!f)32)38!L'+-%24%D!

"ee";!Q;!hY!
SYW!f%)3512!0.32%1;!!A)*+42D'T2#"6+*2)4F'-'B62,2Z>"'8;'P"/"*8C4"3,'A."8*8J2")R!!^$.(54)D!Jf8!

^$.(54)!_3.=%1&.+6!Q1%&&D!"ee[;!:;!W`";!
SY`!E%33.&!P;!<'--.=53!532!<535!R7%2CB)+)7;!!A)*+4'23'B83,"4C86+6&'(J&C,F'B2/2*'E8D2",&'/)R',$"'

E,+,";!!0)'-2%1D!^G8!f633%!L.%33%1D!"eee;!:;!``;!
SYY!#$.&!35115+.=%!)*!)::1%&&.)3!.&!1%/.3.&(%3+!)*!+$%!1$%+)1.(!+$5+!5--'2%&!+$%!*5--!)*!+$%!

G++)/53!@/:.1%!.3!"eS`!532!$5&!7%()/%!5&&)(.5+%2!.3!+$%!,'&-./!:&6($%!9.+$!+$%!
l&$5/%l!&%%8!@\75-!R$/%2;!!B83;683,23J'(4C26"!M9.+$!E5=.2!051&5/.53O;!
^5/71.24%D!,R8!<)'+$!@32!Q1%&&D!SXXX;!#$.&!.&!+$%!&5/%!1$%+)1.(!+$5+!7.32&!H&)!



! "XW!

41)'32!*)1!+$%!1.&%!)*!J&-5/.&+&!.2%)-)46!+$5+!%/%14%2!5&!5!()'3+%1C35115+.=%!+)!+$%!

&)(.5-.&+!.2%)-)46!532!:)-.(.%&!)*!V5&&%1!+$5+!95&!&%%3!+$%!1%5&)3!*)1!+$%!*5.-'1%&!)*!

@46:+;!#$'&D!+$%!J&-5/.&+!($5--%34%!+)!V5&&%1.+%&!532!+$%!-%*+.&+&!95&!\'.(>-6!45.3.34!

41)'32;!!T)9%=%1!<525+!3%%2%2!+$%!01)+$%1$))2!)3!53)+$%1!*1)3+N+)!()/75+!

.3(1%5&.34!152.(5-.Z5+.)3!.*!J&-5/.&+!.2%)-)46;!@/%14.34!9.+$!+$.&!75(>41)'32D!<525+!

3%%2%2!5!/)2%15+%!5--6;!!#$.&!52$%1%3(%!+)!J&-5/.&/!76!+$%!/5&&%&!95&!3)+!2'%!+)!5!

2%%:!&:.1.+'5-!1%=.=5-DSY]!H+$%!/5g)1.+6!)*!)'1!4%3%15+.)3!9%1%!J&-5/.&+&!7%(5'&%!)*!

)'1!2.&.--'&.)3/%3+!9.+$!V5&&%1.&/D!7'+!.*!+$.34&!$52!9)1>%2!)'+!2.**%1%3+-6D!/)&+!

)*!'&!9)'-2!$5=%!7%%3!V5&&%1.+%&;ISYh'

!

! <525+c&!/)&+!&.43.*.(53+!()3&)-5+)16!4%&+'1%!+)9512&!+$%!01)+$%1$))2N+$5+!

41%5+-6!5**%(+!+$%!()'1&%!)*!+$%!&+5+%N95&!$.&!1%-%5&%!)*!+$)'&532&!)*!01)+$%1$))2!

:1.&)3%1&D!532!$.&!%3()'154%/%3+!)*!%K.-%2!/%/7%1&!+)!1%+'13!$)/%!*1)/!5--!)=%1!

+$%!9)1-2;!!Q1%&.2%3+!<525+!$./&%-*!.3&+1'(+%2!$.&!52=.&)1!,5$/)'2!,)c5952!P5/.c!

+)!.3=.+%!%K.-%2!/%/7%1&D!&'($!5&!<$%.>$!a'&'*!5-Cq515259.!+)!1%+'13!$)/%D!532!+)!

-%+D!H764)3%&!7%!764)3%&;ISY[!!#$.&!&.435-%2!+)!+$%!01)+$%1$))2D!+$5+!5-+$)'4$!+$%6!

9%1%!3)+!*)1/5--6!1%()43.Z%2D!+$%6!9%1%!*1%%!+)!1%7'.-2!+$%.1!)1453.Z5+.)3!9.+$)'+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
/536!6)'34D!2.&5**%(+%2!,'&-./&!+)4%+$%1!'32%1!5!/5&+%1!35115+.=%!)*!)::1%&&.)3!
532!.3g'&+.(%;I!!<%%8!Q8?',8'M23'+'B8)42D'M+6F'=8.H'=*8#+*2I+,283H'+3.',$"'(3.'8;',$"'
M+6'83'9"6686R!L532)/!T)'&%D!SXXe;!:;!"";!

SY]!?)1!5!2.&('&&.)3!)*!1%*)1/!532!1%=.=5-!&%%8!@1.(!E5=.&D!H#$%!()3(%:+!)*!1%=.=5-!532!+$%!
&+'26!)*!J&-5/!532!:)-.+.(&DI!.3!0517515!?1%6%1!<+)95&&%1D!%2;D!9$"'A)*+42D'A4C>*)";!
f)32)38!^1))/!T%-/i!.3!5&&)(.5+.)3!9.+$!A5&$.34+)3D!E;^;8!^%3+%1!*)1!R157.(!
<+'2.%&D!"e[h;!

SYh!B5/5-!5-C<5.2!T57.7D!*)1/%1!5-CP5/5c!5-CJ&-5/.665!5(+.=.&+D!.3!53!.3+%1=.%9!9.+$!,56%!
B5&&%/D!.3!,56%!B5&&%/;!(J&C,2+3'58*2,2D)F'9$"'P&3+42D)'8;'->,$862,+62+3'N>*";!
0)'-2%1D!^G8!f633%!L.%33%1D!SXX`;!:;!"`";!

SY[!E%33.&!P;!<'--.=53!532!<535!R7%2CB)+)7;!!A)*+4'23'B83,"4C86+6&'(J&C,F'B2/2*'E8D2",&'/)R',$"'
E,+,";!!0)'-2%1D!^G8!f633%!L.%33%1D!"eee;!:;!``;!



! "X`!

4)=%13/%3+!.3+%1*%1%3(%;SYe!!J3!+$.&!1%4512D!+$%!&+5+%!7%()/%!.3&+1'/%3+5-!.3!+$%!

HJ&-5/.(!L%=.=5-;I!!T)9%=%1D!2'%!+)!+$%!-)34!:%1.)2!)*!1%:1%&&.)3!532!.35(+.=.+6D!+$%!

01)+$%1$))2!95&!&+1'44-.34!+)!1%7'.-2!532!+)!*.32!1%(1'.+&;!

!

! A$.-%!+$%!01)+$%1$))2!%3+%1%2!5!-)34!:%1.)2!)*!1%7'.-2.34D!.+!1%/5.3%2!

:)-.+.(5-!.35(+.=%D!()3(%3+15+.34!)3!+$%!)1453.Z5+.)35-!1%&+1'(+'1.34!)*!+$%!

01)+$%1$))2;!!,%53!9$.-%D!<525+!()3+.3'%2!+)!:)-.+.(5--6D!()3&+.+'+.)35--6D!532!

%()3)/.(5--6!1%&+1'(+'1%!&)(.%+6;!!!#$%!2)1/53(6!)*!+$%!01)+$%1$))2!()3+.3'%2!

'3+.-!+$%!52=%3+!)*!<525+c&!%()3)/.(!):%3C2))1C:)-.(6!M23;2,+$O;!!!#$%!.3*.+5$!:)-.(.%&!

9%1%!1%4512%2!76!+$%!/5&&%&!5&!:1)2'(.34!5!=5&+!&)(.)%()3)/.(!45:!7%+9%%3!+$%!

1.($!%-.+%!+$5+!7%3%*.+%2!*1)/!:1.=5+.Z5+.)3!532!+$%!.3*-'K!)*!*)1%.43!4))2&D!532!+$%!

:))1D!9$)!.3(1%5&.34-6!7%(5/%!+$%!/5g)1.+6;!!06!"eheD!9$%3!<525+!&.43%2!+$%!^5/:!

E5=.2!Q%5(%!5(()12&!9.+$!J&15%-D!9$.($!1%&'-+%2!.3!@46:+c&!%K:'-&.)3!*1)/!+$%!R157!

f%54'%!532!@46:+c&!%()3)/.(!532!:)-.+.(5-!.&)-5+.)3!*1)/!+$%!R157!9)1-2D!@46:+.53&!

9%1%!41)9.34!.3(1%5&.34-6!9%516!)*!<525+;!!#$.&D!()':-%2!9.+$!+$%!:'7-.(!57&%3(%!)*!

+$%!01)+$%1$))2D!-%*+!1))/!*)1!+$%!152.(5-!J&-5/.&+!.2%)-)46!)*!&/5--%1!152.(5-!

/.-.+53+!41)':&!+)!7%()/%!.3(1%5&.34-6!=)(5-;!!!!06!+$%!%32!)*!"ehe!9$%3!<525+!

9%-()/%!+$%!2%:)&%2!<$5$!)*!J153D!5*+%1!3)!)+$%1!()'3+16!9)'-2!1%(%.=%!+$%!<$5$D!

<525+!95&!=.%9%2!5&!+'13.34!$.&!75(>!)3!+$%!V%9!J&-5/.(!L%:'7-.(;!!!

!

R*+%1!7%.34!&%%3!5&!5!&./:-%!/53!*1)/!$'/7-%!7%4.33.34&!9$)!9)'-2!

1%:1%&%3+!+$%!:))1!532!/514.35-.Z%2!)*!@46:+D!2'1.34!+$%!-5&+!6%51&!)*!<525+k&!1%.43!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
SYe!J7.2;!



! "XY!

+$%1%!9%1%!5--%45+.)3&!)*!()11':+.)3!545.3&+!$./!532!$.&!*5/.-6!532!41)9.34!(.=.-!

'31%&+;!!J3!P53'516!"ehhD!5!&%1.%&!)*!j71%52!1.)+&c!.11':+%2!+)!:1)+%&+!<525+k&!

%()3)/.(!-.7%15-.Z5+.)3!532!&:%(.*.(5--6!5!4)=%13/%3+!2%(1%%!-.*+.34!:1.(%!()3+1)-&!

)3!75&.(!3%(%&&.+.%&!-.>%!71%52;S]X!!J3!1%&:)3&%!+)!+$%!1.)+&D!<525+!./:1.&)3%2!"YXX!

5(+.=.&+&!.3(-'2.34!+$%!^):+.(!G1+$)2)K!Q):%D!J&-5/.&+&D!532!.3+%--%(+'5-&!532!

5(+.=.&+&!)*!5--!.2%)-)4.(5-!&+1.:%&;S]"!!R*+%1!+$%!1.)+&D!:1.(%&!9%1%!1%C()3+1)--%2D!7'+!

+$%!25/54%!+)!<525+c&!./54%!.3!+$%!%6%&!)*!+$%!/5&&%&!95&!2)3%;!!

!

R&!41)9.34!2.&*5=)1!9.+$!+$%!<525+!()3+.3'%2D!&)!2.2!+$%!41)9+$!)*!152.(5-!

J&-5/.&+!41)':&;!!!#$.&!2.&*5=)1!-%2!+)!+$%!'3.)3!)*!&%=%15-!&/5--!152.(5-!41)':&!'32%1!

+$%!7533%1!)*!9+3I24'+*%!2$+.!MG1453.Z5+.)3!)*!P.$52OD!9$.($!%/%14%2!.3!"ehh;S]S!!

#$%!41)':!95&!*)'32%2!76!<5-./!5-CL5$5-!532!T5&53!T5-59.!9$)!7%(5/%!*5/)'&!

5*+%1!+$%.1!=.)-%3+!5++5(>!)3!+$%!,.-.+516!#%($3.(5-!R(52%/6!.3!^5.1);!!06!"eheD!+$%!

41)':&!95&!/)=.34!)'+!)*!+$%!&'7'17&!532!41)9.34!.3!^5.1)!'32%1!,)$5//%2!

?5154D!532!'32%1!+$%!&:.1.+'5-!4'.253(%!)*!<$%.>$!G/51!R72%-!L5$/53;!!R*+%1!+$%!

%()3)/.(!532!&)(.5-!:)-.(6!($534%&!9$.($!9%1%!.3(1%5&.34-6!-%52.34!+)!&)(.5-!'31%&+D!

532!+$%!=.%9!)*!<525+!5&!53!9%&+%13!5--6D!5-)34!9.+$!.3(1%5&.34!(15(>2)93!)*!<525+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
S]X!#$%!-.3>!7%+9%%3!71%52!&'7&.2.%&!532!&)(.5-!()3+1)-!.3!@46:+!()3+.3'%&!+)!7%!5!()3+%&+%2!

.&&'%!+)256;!!<%%8!!P)$3!A.--.5/!<5-%='15>.&!532!<5$51!,)$5/%2!R72%-CT5-%./;!
H01%52!<'7&.2.%&!.3!@46:+8!^$))&.34!<)(.5-!<+57.-.+6!)1!?.&(5-!L%&:)3&.7.-.+6DI!N"/2"?'
8;'N+.2D+*'58*2,2D+*'(D83842D)R!A.3+%1!SXX[!`X8!::;!WYC`ei!532!F)'25!R72%->$5-%>!
532!B51./5!B)156%/;'K2)D+*'58*2D&'@"+)>6")'A3'(J&C,8!5>#*2D'P"#,'+3.!K88.'E>#)2.&;!
^5.1)8!^5.1)!Q5:%1&!.3!<)(.5-!<(.%3(%D!m)-;!SWD!V);!"D!SXXX;!!

S]"!H^15(>.34!E)93DI!924"'@+J+I23"D!<%:+%/7%1!"`D!"e["!
$++:8UU999;+./%;()/U+./%U/545Z.3%U51+.(-%UXDe"h"DeS`[Y]DXX;$+/-!

S]S!<)-)/)3!TH'<951+!FH'0)+$5!R;!H@46:+F'Q$515)$&!532!?'325/%3+5-.&+&bI!-;62D+'A3)2J$,D!WW8!
`D!!E%(!SXXWD!::!h[C[S;!



! "X]!

)3!H5-CP5/5c&!5(+.=.&+&!.3!+$%!-5+%!"ehX&!532!%51-6!"e[X&!('-/.35+%&!.3!$.&!

5&&5&&.35+.)3!76!P.$52!532!+$%!*'1+$%1!/.-.+51.Z5+.)3!)*!J&-5/.(!:)-.+.(&;IS]W!

!

A$.-%!V5&&%1c&!&'::1%&&.)3!)*!+$%!,'&-./!01)+$%1$))2!-%*+!53!.2%)-)4.(5-!

=5(''/!+$5+!*5(.-.+5+%2!+$%!1.&%!)*!152.(5-!J&-5/.&/D!<525+c&!:)-.+.(5-!2%(.&.)3&!532!

:)-.(.%&!*'1+$%1!%3$53(%2!152.(5-!/.-.+53+!%K+1%/.&/N9$.($!'-+./5+%-6!-%2!+)!

<525+c&!5&&5&&.35+.)3;!!!!!!!!!!!

!

7"!G"($ H=6$I./'(:$E2&)=62=&&8D$5+8+)J/$56+2*=$@&2$K63()(:+*>L$,/'+:$+-8$)=6$

5)+)6$$$

! R*+%1!/'($!)*!+$%!01)+$%1$))2!95&!1%-%5&%2!*1)/!:1.&)3D!5-CT'2567.!7%4.3&!5!

:1)g%(+!)*!+$%!1%()3&+1'(+.)3!)*!+$%!,'&-./!01)+$%1$))2;!!T%!$)-2&!5!/%%+.34!.3!

<5'2.!R157.5D!2'1.34!+$%!:.-41./54%!&%5&)3!.3!,%((5!.3!"ehS!532!"ehWD!)*!+$%!

41)':k&!-%52%1&!.3!53!%**)1+!+)!'3.*6!+$%!01)+$%1$))2!-%52%1&$.:!5(1)&&!+$%!,.22-%!

@5&+;!!E'1.34!+$%!:.-41./54%!)*!"ehYD!+$%!01)+$%1$))2!()3=%3%2!5!/%%+.34!*)1!+$%!

?)'32.34!^)//.++%%!M-5+%1!(5--%2!+$%!J3+%135+.)35-!E$>6+!^)'3(.-O!+)!()/:-%+%!+$%.1!

)1453.Z5+.)35-!&+1'(+'1%!5/.2!5!(-./5+%!)*!2.=.&.)3;!!#$%&%!&%1.%&!)*!/%%+.34&!9$%1%!

5./%2!5+!532!1%C2.1%(+.34!+$%!*)('&!)*!+$%!01)+$%1$))2!75(>!+)!@46:+;!!#$.&!9)'-2!+)!

+$%!1%%&+57-.&$/%3+!)*!+$%!01)+$%1$))2!5&!5!:)-.+.(5-!5(+)1!.3!@46:+!57-%!+)!($5--%34%!

+$%!&+5+%k&!:)9%1;!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
S]W!F%14%&D!H#$%!@32!)*!J&-5/.&+!J3&'14%3(6!.3!@46:+b!^)&+&!532!Q1)&:%(+&;I!!@2..*"'(+),'

!8>63+*'Y`D!3);!`D!?5--!SXXX;!:;!YeW;!



! "Xh!

! #$%!+./%!)*!1%&+1'(+'1.34!532!1%41)':.34!)*!+$%!01)+$%1$))2!.3!+$%!"ehX&!

9)'-2!7%!5&&.&+%2!+$1)'4$!<525+k&!:'1&'.+!)*!-%4.+./5(6;!!<525+!1%5-.Z%2!+$%!

./:)1+53(%!)*!1%-.4.)3!.3!()3&+1'(+.34!5!/'($C3%%2%2!&)'1(%!)*!-%4.+./5(6;!!

f%513.34!*1)/!V5&&%1D!9$)!95&!5951%!)*!+$%!:)9%1*'-!1)-%!)*!1%-.4.)3!.3!

()3&+1'(+.34!-%4.+./5(6D!9$.($!-%2!+)!+$%!()C):+5+.)3!)*!1%-.4.)'&!.3&+.+'+.)3&!.3+)!

+$%!&+5+%D!&'($!5&!5-CRZ$51!532!E51!'-CJ*+5Dc!1%-.4.)'&!=%12.(+&!*1)/!R-!RZ$51!9%1%!

'&%2!+)!%3&'1%!2)/%&+.(!()3+1)-!532!:1)/)+%!$.&!*)1%.43!:)-.(6!)7g%(+.=%&;S]`!!

<'7)12.35+.34!5-CRZ$51!+)!+$%!&+5+%!5-&)!5--)9%2!V5&&%1!+)!75-53(%!+$%!.3*-'%3(%!)*!

+$%!01)+$%1$))2D!9$.($!+$1%5+%3%2!+)!($5--%34%!+$%!&+5+%k&!:)9%1&!532!.+&!

&+1'(+'1%&;S]Y!!R&!J&-5/!.&!+$%!2)/.353+!1%-.4.)3!.3!@46:+!532!+$%!9.2%1!,.22-%!@5&+D!

.+!95&!:)-.+.(5--6!%K:%2.%3+!532!&$1%92!76!V5&&%1!+)!'&%!J&-5/!.3!)12%1!+)!2%=%-):!

-%4.+./5(6!+)!:%1&.&+!.3!:)9%1;!!f.>%!V5&&%1D!*)1!<525+!+$%!'&%!)*!1%-.4.)3!+$1)'4$!R-C

RZ$51!95&!:)-.+.(5--6!&+15+%4.(!4.=%3!+$%!1.&%!)*!J&-5/.(!()3&(.)'&3%&&!.3!@46:+.53!

&)(.%+6!.3!+$%!5*+%1/5+$!)*!+$%!"e]h!R157!2%*%5+;!!,)1%)=%1D!J&-5/!95&!'&%2!76!<525+!

+)!:1)g%(+!53!./54%!)*!1%-.4.)'&!:.%+6!+)9512&!+$%!:'7-.(;!!<525+!:1)/)+%2!$./&%-*!5&!

+$%!l7%-.%=.34!:1%&.2%3+l!532!95&!()3&+53+-6!&%%3!5+!:156%1D!/)1%!532!/)1%;!!!

!

! #$%!"eh"!()3&+.+'+.)3!&+.:'-5+%2!+$5+!kJ&-5/!.&!+$%!1%-.4.)3!)*!+$%!&+5+%D!R157.(!

.&!+$%!)**.(.5-!-534'54%!532!:1.3(.:-%&!)*!+$%!J&-5/.(!<$51.5$!51%!5!:1.3(.:5-!&)'1(%!)*!

-%4.&-5+.)3k;!!@=%3!/)1%!&.43.*.(53+!+$53!+$%!.3(-'&.)3!)*!+$.&!51+.(-%!.3+)!+$%!

()3&+.+'+.)3!95&!+$%!@46:+.53!&+5+%c&!1%-5+.)3&$.:!+)!+$%!01)+$%1$))2;!!<525+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
S]`!<%%8!F5-5-!R/.3;!M$+,"/"6'$+CC"3".',8',$"'(J&C,2+3)k'B$+3J")'23'(J&C,2+3'E8D2",&';684'

]am`',8',$"'56")"3,R'^5.1)D!@46:+8!R/%1.(53!_3.=%1&.+6!5+!^5.1)!Q1%&&D!SXXX;!
S]Y!<+%=%3!05115(-)'4$D!HR-CRZ$518!0%+9%%3!+$%!F)=%13/%3+!532!+$%!J&-5/.&+&DI!@2..*"'(+),'

!8>63+*D!<:1.34!"ee[D!=)-'/%!YSD!V);!SD!::;!SY"CShh;!



! "X[!

1%5-.Z%2!+$%!./:)1+53(%!)*!+$%!01)+$%1$))2!.3!7))&+.34!+$%!J&-5/.(!./54%!)*!+$%!

&+5+%!532!5(+.34!5&!5!()'3+%1!75-53(.34!*)1(%!+)!+$%!-%*+.&+!)::)&.+.)3!.3!&)(.%+6;S]]!!

R&!5!1%&'-+D!<525+!.3!+$%!%51-6!"ehX&!2%=%-):%2!5!:)-.(6!+)!5(()//)25+%!+$%!

01)+$%1$))2D!.3!&)(.%+6;!!#$%!01)+$%1$))2!95&!5-&)!5--)9%2!+)!1%(-5./!.+&!

$%52\'51+%1&!.3!^5.1)D!1%()3=%3%!.+&!1%4'-51!/%%+.34&!.3&.2%!+$%!/)&\'%&D!5(+.=.+.%&!

)3!'3.=%1&.+6!(5/:'&%&!532!1%(1'.+/%3+!)*!3%9!/%/7%1&!+)!+$%!/)=%/%3+;!!#$'&D!

+$%!01)+$%1$))2!95&!5--)9%2!+)!1%C%3+%1!&)(.%+6!76!+$%!@46:+.53!&+5+%D!9$.($!9)'-2!

&+51+!5!3%9!:$5&%!.3!+$%!-.*%!)*!+$%!/)=%/%3+;!!#$.&!3%9!:$5&%!9)'-2!1%&'-+!.3!+$%!

01)+$%1$))2!'32%14).34!($534%&!+)!.+&!&$5:%!532!($515(+%1D!-%52.34!+)!.+&!

:51+.(.:5+.)3!.3!:51-.5/%3+D!:1)*%&&.)35-!&632.(5+%&!532!+$%!*)1/.34!)*!:51+6!

5--.53(%&C!+$'&!5--)9.34!+$%!01)+$%1$))2!+)!()3&+1'(+!5!($5--%34%!+)!+$%!&+5+%k&!

:)9%1&!532!.+&!&+1'(+'1%&!.3!2.**%1%3+!51%35&N+$.&!9)'-2!&$5:%!+$%!*'+'1%!

1%-5+.)3&$.:&!7%+9%%3!+$%!01)+$%1$))2!532!+$%!,'7515>!1%4./%;S]h!!

!

5"!!, H=3,J)47+8,.&'%=3&=''(,6$(3&,J)T/&/0,

#$.&!&%(+.)3!%K5/.3%&!%=%3+&!)=%1!+$%!-5&+!2%(52%!+$5+!:1%(.:.+5+%2!+$%!

&+5+%k&!/)=%!+)9512!5!&+15+%46!)*!()3*1)3+5+.)3!.3!+$%!"eeX&!9.+$!+$%!01)+$%1$))2;!

#$%!1%5&)3!+$%!&+5+%!+))>!&'($!&+15+%4.%&!.&!2.1%(+-6!1%-5+%2!+)!+$%!01)+$%1$))2c&!

41)9.34!57.-.+6!+)!%K:532!.+&!&:$%1%&!)*!.3*-'%3(%;!!#$%!01)+$%1$))2k&!.3(1%5&%2!

.3*-'%3(%!532!.+&!.3(1%5&.34!:'7-.(!:1)3)'3(%/%3+&!545.3&+!4)=%13/%3+!:)&.+.)3&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
S]]!05&&/5!08.4+32H'H#$%!P+3J"6)'8;'58*2,2D+*'(VD*>)2838!@46:+k&!J&-5/.&+!Q1)7-%/DI!B+63"J2"'

5+C"6)F'@2..*"'(+),'E"62")R''A5&$.34+)3D!E^8!^513%4.%!@32)9/%3+!*)1!J3+%135+.)35-!
Q%5(%D!SXXY;!!

S]h!05&&/5!08.4+32H!H#$%!P+3J"6)'8;'58*2,2D+*'(VD*>)2838!@46:+k&!J&-5/.&+!Q1)7-%/DI!B+63"J2"'
5+C"6)F'@2..*"'(+),'E"62")R!!A5&$.34+)3D!E^8!^513%4.%!@32)9/%3+!*)1!J3+%135+.)35-!
Q%5(%D!SXXY;!



! "Xe!

-%2!+)!5!()/:1%$%3&.=%!(15(>2)93!545.3&+!+$%!,'&-./!01)+$%1$))2k&!/)&+!%**%(+.=%!

)1453.Z%1&!532!5(+.=.&+&;!!#$.&!7%453!,'7515>c&!:)-.(6!)*!2.&/%/7%1.34!+$%!41)':!+)!

-./.+!.+&!.3(-'&.)3!.3!7)+$!:)-.+.(&!532!&)(.%+6;!

! !

! R&!+$%!&+532.34!=.(%!:1%&.2%3+!5+!+$%!+./%!)*!<525+c&!5&&5&&.35+.)3D!-.++-%!1))/!

95&!-%*+!*)1!T)&3.!,'7515>!+)!+153&.+.)3!.3+)!+$%!&%5+!)*!+$%!:1%&.2%3+;!!0%(5'&%!)*!

:)&.+.)3!5&!=.(%!:1%&.2%3+D!532!.//%2.5+%!:)9%1!+'13)=%1!5*+%1!<525+c&!2%5+$D!+$%!

&+51+!)*!,'7515>c&!1%.43!95&!&+57-%!()/:51%2!+)!+$)&%!7%*)1%!$./;!!!T)9%=%1D!9$5+!

,'7515>!*5(%2!95&!H&)/%+$.34!514'57-6!/)1%!($5--%34.34r+$%!%K.&+%3(%!)*!

.2%)-)4.(5-D!&)(.)%()3)/.(D!532!:)-.+.(5-!2.&.--'&.)3/%3+!.3!@46:+;IS][!!!_:)3!

5&&'/.34!+$%!:1%&.2%3(6!)3!+$%!*)'1+%%3+$!)*!G(+)7%1D!"e["D!,'7515>!.3$%1.+%2!5!

&+5+%!+$5+!95&!2%5-.34!:1)7-%/&!)3!+$1%%!*1)3+&;!!G3!+$%!%()3)/.(!*1)3+D!+$%!

5*+%1/5+$!)*!V5&&%1c&!&)(.5-.&+!%K:%1./%3+!9.+$!5!(%3+15--6!:-533%2!%()3)/6!+$5+!

-%*+!+$%!&+5+%!.3!2%7+D!532!<525+c&!&'7&%\'%3+!23;2,+$!M%()3)/.(!1%&+1'(+'1.34OD!9$.($!

.3(1%5&%2!+$%!&+5+%c&!2%7+!5!:1)2'(%2!5!()3&'/:+.)3!7))/!)*!*)1%.43!4))2&!+$5+!

9)1>%2!+)!'32%1/.3%!@46:+c&!%K:)1+C)1.%3+%2!.32'&+16;S]e!!G3!+$%!&)(.5-!*1)3+D!+$%!

"e]h!951!532!9$5+!95&!&%%3!5&!V5&&%1c&!*5.-'1%&D!9$.($!%32%2!9.+$!J&15%-c&!

)((':5+.)3!)*!@46:+.53D!<61.53D!532!P)1253.53!+%11.+)1.%&!-%2!+)!5!2.&.--'&.)3/%3+!

9.+$!+$%!3)+.)3&!)*!R157!35+.)35-.&/D!R157!:)9%1D!532!R157!'3.+6D!9.+$!@46:+;!!

<525+c&!&'7&%\'%3+!:%5(%!+1%5+6!9.+$!J&15%-!-%2!+)!5!*%%-.34!)*!5-.%35+.)3!532!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
S][!,56%!B5&&%/;!(J&C,2+3'58*2,2D)F'9$"'P&3+42D)'8;'->,$862,+62+3'N>*";!0)'-2%1D!^G8!f633%!

L.%33%1D!SXX`;!:;!S];!
S]e!<%%8!T53&!f)*41%3D!H@()3)/.(!Q)-.(6!.3!@46:+8!R!01%5>2)93!)*!L%*)1/!L%&.&+53(%DI!

A3,"63+,283+*'!8>63+*'8;'@2..*"'(+),"63'E,>.2")D!=)-;!SYD!3);!WD!"eeW;i!@7%1$512!B.%3-%D!
-'=6+3.'A**>)283F'P"48D6+D&'+3.'(D83842D'N";864D!f)32)3D!J;!0;!#5'1.&D!SXXXi!532!
E%3.&!<'--.=53;!H#$%!Q)-.+.(5-!@()3)/6!)*!L%*)1/!.3!@46:+DI!A3,"63+,283+*'!8>63+*'8;'
@2..*"'(+),"63'E,>.2")D!SSD!"eeX;!



! ""X!

/514.35-.Z5+.)3!)*!@46:+.53&!*1)/!+$%!1%&+!)*!+$%!R157!9)1-2D!9$%3!:1%=.)'&-6!+$%!

%3g)6%2!+$%!&+5+'&!)*!,$"!&6/7)-!)*!+$%!R157!'3.+6;!!?.35--6D!)3!+$%!:)-.+.(5-!*1)3+D!

,'7515>!.3$%1.+%2!5!3%9-6!()3&+1'(+%2!532!'32%1!%K:%1./%3+%2!9.+$!/'-+.:51+6!

:)-.+.(5-!51%35!+$5+!()'-2!:)+%3+.5--6!&+532!+)!($5--%34%!+$%!&+5+'&!\')!:15(+.(%&!)*!

5'+$)1.+51.53!1'-%;!

!

7"!!"($ H=6$I./'(:$E2&)=62=&&8$M-862$I.N+2+OP!BQ!?!BQBP/>:N(&/(/$

R*+%1!+$%!5&&5&&.35+.)3!)*!R3951!<525+!76!/.-.+53+!%K+1%/.&+&!.3!"e["D!+$%!

,'7515>!1%4./%!'32%1+))>!&+15+%46!)*!5::%5&%/%3+!=.&CyC=.&!+$%!01)+$%1$))2;!!

,'7515>!1%-%5&%2!/'($!)*!+$%!01)+$%1$))2!+$5+!95&!./:1.&)3%2!'32%1!<525+D!

.3(-'2.34!+$%!F%3%15-!F'.2%D!_/51!5-C#.-/.&53.D!532!7%453!5!1%-5+.)3&$.:!+$5+!/%53+!

+)!'+.-.Z%!+$%!01)+$%1$))2!5&!5!75-53(%!+)!+$%!41)9.34!%K+1%/.&/!.3!@46:+;ShX!!!

R-+$)'4$D!+$%!01)+$%1$))2!95&!5--)9%2!+)!):%15+%!7)+$!:)-.+.(5--6!532!&)(.5--6D!5&!

9%--!5&!1%&'/%!:'7-.(5+.)3!)*!+$%.1!:%1.)2.(5-&D!76!+$%!1%4./%D!+$%6!1%/5.3%2!53!

)**.(.5--6!7533%2!)1453.Z5+.)3;!!R*+%1!,'7515>!(5/%!+)!:)9%1D!+$%!01)+$%1$))2!

7%453!/5>.34!5++%/:+&!5+!7%()/.34!5!1%()43.Z%2!:)-.+.(5-!:51+6;!!#$%6!5::-.%2!*)1!

1%()43.+.)3!.3!"e[`!532!545.3!.3!"e[h!5*+%1!/.3)1!%-%(+)15-!=.(+)1.%&D!)3-6!+)!7%!

+'13%2!2)93;!!a%+D!2'1.34!+$%!"e[X&!+$%!01)+$%1$))2!/5.3+5.3%2!5!&+15+%4.(!

1%-5+.)3&$.:!9.+$!+$%!,'7515>!1%4./%N+$%!01)+$%1$))2!9)'-2!7%!5--)9%2!+)!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ShX!,%/7%1&!)*!+$%!01)+$%1$))2!9%1%!3)+!+$%!)3-6!:)-.+.(5-!:1.&)3%1&!+$5+!9%1%!*1%%2;!!

E'1.34!"e["!'3+.-!P53'516!)*!"e[SD!+$%!,'7515>!1%4./%!%/:-)6%2!5!:)-.(6!)*!
&%-%(+%2!1%-%5&%!)*!:)-.+.(5-!:1.&)3%1&!+$5+!9%1%!$%-2!'32%1!<525+;!!!R/)34!+$%/!
9%1%8!T5&535.3!T%.>5-!532!+$%!-%*+.&+!-%52%1&!?'52!<.15g!5-CE.3D!%-%=%3!/%/7%1&!)*!
+$%!:1)41%&&.=%!_3.)3.&+!L5--6D!B$5-%2!,'$.%22.3!$%52!)*!+$%!V5&&%1.&+&D!532!+$%!
,51K.&+!J&/5c.-!<571.!jR725--5$;!!?)1!5!2.&('&&.)3!)*!+$%&%!1%-%5&%&D!&%%8!F.--%&!B%:%-D!
@>)*24'(V,6"42)4'23'(J&C,'9$"'568C$",'+3.'5$+6+8$;!!0%1>-%6D!^R8!_3.=%1&.+6!)*!
^5-.*)13.5!Q1%&&D!SXXWD!:;!S``;!



! """!

):%15+%!+$1)'4$!415&&1))+&!&)(.5-!9)1>!5&!-)34!+$%6!1%*15.3%2!*1)/!:)-.+.(5--6!

()3+%&+.34!+$%!&+5+%D!532!=).(.34!$51&$!(1.+.(.&/!)*!,'7515>;!!#$'&D!*)1!/'($!)*!+$%!

"e[X&D!+$%!71)+$%1$))2!52):+%2!5!&+15+%46!)*!3)+!($5--%34.34!+$%!&+5+%!.3!:)-.+.(5-!

/5++%1&D!15+$%1!+$%6!*)('&%2!/)1%!&)!)3!+$%!H./:1)=%/%3+!)*!&)(.%+6;ISh"!!

!

#$'&D!+$%!&+5+%!52):+%2!5!:)-.(6!)*!5--)9.34!+$%!01)+$%1$))2!/)1%!%K:)&'1%!

532!5!-)'2%1!=).(%!.3!+$%!:'7-.(!&:$%1%;!!#$.&!5--)9%2!+$%!01)+$%1$))2!+)!3)+!)3-6!+)!

=).(%!+$%.1!:)&.+.)3&!)3!&)(.5-!.&&'%&D!7'+!5-&)!5--)9%2!+$%/!+)!()/:%+%!:'7-.(-6!

9.+$!+$%.1!&%('-51!)::)&.+.)3;!!#$%!1%4./%!$):%2!+$5+!+$.&!&+15+%46!9)'-2!1%=%5-!+$%!

01)+$%1$))2!+)!7%!5!9%5>!/)=%/%3+!9.+$!5!&)(.5-!=.&.)3!+$5+!9)'-2!7%!)::)&%2!76!

+$%!/5.3&+1%5/;ShS!!!T)9%=%1D!+$.&!4)=%13/%3+!&+15+%46!)*!($5--%34.34!+$%!

:):'-51.+6!)*!+$%!01)+$%1$))2!9$%3!.+!95&!3)+!($5--%34%2!76!+$%!&+5+%!+$%1%76!

%K:)&.34!+$%!01)+$%1$))2!5&!5!9%5>!/)=%/%3+D!()3+.3'%2!'3+.-!"e[`;!!R*+%1!+$%!

"e[`!5--.53(%!7%+9%%3!+$%!01)+$%1$))2!532!+$%!&%('-51!A5*2!+)4%+$%1!2'1.34!+$%!

:51-.5/%3+516!%-%(+.)3D!+$%!()--5+.)3!/52%!&'($!&.43.*.(53+!:)-.+.(5-!45.3&D!+$5+!+$%!

1%4./%!()'-2!3)!-)34%1!()3+.3'%!+)!.43)1%!+$%!01)+$%1$))2c&!5(+.=.+.%&D!&%%!($5:+%1!

Y;ShW!

!

#$%!"e[`!%-%(+.)3&!&'1:1.&%2!3)+!)3-6!+$%!1%4./%!532!:)-.+.(5-!535-6&+&D!7'+!

5-&)!9%1%!'3%K:%(+%2!*)1!+$%!01)+$%1$))2;!!E'1.34!+$%!"e[`!:51-.5/%3+516!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Sh"!F.--%&!B%:%-D!HJ&-5/.&+&!=%1&'&!+$%!<+5+%!.3!@46:+!532!R-4%1.5DI!P+".+*>)D!"S`D!3);!WD!

<'//%1!"eeYD!:;!""Y;!
ShS!R$/%2!R725--5D!H@46:+k&!J&-5/.&+&!532!+$%!<+5+%8!?1)/!^)/:-.(.+6!+)!^)3*1)3+5+.)3Dl!

@2..*"'(+),'N"C86,;!P'-6CR'4'&+!"eeWD!3);!"[W;!
ShW!E.5!L5&$953D!HR!#1.5-!5+!+$%!Q)--&HS'-*%-$6+4'M""1*&D!S"CSh!<%:+%/7%1!"eeY;!



! ""S!

%-%(+.)3&D!+$%!01)+$%1$))2!*.%-2%2!SS!(532.25+%&D!532!%.4$+!)*!+$%/!9)3!&%5+&;!

R(()12.34!+)!+$%3!01)+$%1$))2!F%3%15-!F'.2%D!G/51!5-C#.-/5&&53.D!lA%!9)'-2!$5=%!

7%%3!&5+.&*.%2!.*!)3-6!*.=%!)*!+$%/!9)3;l!Sh`!!#$%!01)+$%1$))2c&!&'1:1.&%!%/%14%3(%!

)3!+$%!:)-.+.(5-!&(%3%D!+$1)'4$!53!5--.53(%!9.+$!5!&%('-51!)::)&.+.)3!41)':&D!*)1(%2!

+$%!1%4./%!+)!1%()3&.2%1!.+&!:)&.+.)3!=.&CyC=.&!+$%!01)+$%1$))2;!!R(()12.34!+)!E.55!

L5&$953D!5!:1)/.3%3+!@46:+.53!g)'135-.&+D!+$%!01)+$%1$))2c&!'3%K:%(+%2!2.&:-56!)*!

:)9%1D!H5-%1+%2!+$%!1%4./%!+)!+$%!:)+%3+.5-!:)-.+.(5-!*)1(%!)*!+$%!01)+$%1$))2!532!

:1)/:+%2!.+!+)!(-)&%-6!%K5/.3%!+$%!)1453.Z5+.)3c&!5(+.=.+.%&;IShY!!!,'($!+)!+$%!

&'1:1.&%!)*!+$%!1%4./%D!+$%!01)+$%1$))2!95&!($534.34!&+15+%4.%&;!!J+!9)'-2!3)!-)34%1!

*)('&!)3!&)(.5-!.&&'%&!532!)3!+$%!./:1)=%/%3+!)*!&)(.%+6N7'+!+$%!9)'-2!5-&)!7%4.3!

*)('&.34!+$%.1!5++%3+.)3!+)!+$%!1%4./%!532!(1.+.\'%!4)=%13/%3+!:)-.(6;!!R(()12.34!+)!

+$%!F%3%15-!F'.2%!G/51!5-C#.-/5&&53.D!

A%!9%1%!()/:-%+%-6!&%1.)'&!9$%3!9%!g).3%2!.3!+$%!%-%(+.)3&;!
G'1!5./!95&!+)!1%5($!Q51-.5/%3+!+$1)'4$!5!-%45-!($533%-D!+$%!
A512!Q51+6D!7%(5'&%!Q%):-%k&!R&&%/7-6!/%/7%1&!%3g)6!
:51-.5/%3+516!.//'3.+6!#$%!71)+$%1&!9$)!9.--!1%5($!+$%!
R&&%/7-6!9.--!&:%5>!)3!7%$5-*!)*!+$%!01)+$%1$))2D!9.--!'14%!
%3*)1(%/%3+!)*!+$%!J&-5/.(!&$51.5!-59&D!532!9.--!%/75115&&!+$%!
4)=%13/%3+!)3!+$.&!.&&'%!9.+$)'+!*%51!)*!2%+%3+.)3!)1!+)1+'1%;!;!
;!;!V)9!&)/%!)*!+$%/!n,'&-./!01)+$%1&o!51%!Q%):-%k&!R&&%/7-6!
/%/7%1&D!95+($.34!+$%!4)=%13/%3+!532!%3+.+-%2!+)!/5>%!.+!
5(()'3+!*)1!.+&!5(+.)3&;Sh]!

!

A$.-%!01)+$%1$))2!-%52%1&!()3+.3'%2!+)!/5>%!&'($!7)-2!&+5+%/%3+&D!+$%6!2.2!=%16!

-.++-%!%-&%;!!#$%.1!%**)1+&!+)!.3+1)2'(%!<$51.5$!.3!:51-.5/%3+516!2.&('&&.)3&!9%1%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Sh`!l,'&-./!01)+$%1$))2!f%52%1!)3!@-%(+.)3&D!Q)-.(6;l!-*%@+Y+**+$D!eC"Y!P'3%!"e[`D!::;!eC"X;!
ShY!E.5!L5&$953D!HR!#1.5-!5+!+$%!Q)--&HS'-*%-$6+4'M""1*&D!S"CSh!<%:+%/7%1!"eeYD!:;!S;!J3!P)%-!

^5/:5435;!H?1)/!R(()/)25+.)3!+)!^)3*1)3+5+.)38!#$%!,'&-./!01)+$%1$))2!.3!+$%!
,'7515>!a%51&DI!!8>63+*'8;'A3,"63+,283+*'-;;+26)D!=)-;!YXD!"ee]!

Sh]!l,'&-./!01)+$%1$))2!f%52%1!)3!@-%(+.)3&D!Q)-.(6;l!-*%@+Y+**+$D!eC"Y!P'3%!"e[`D!::;!eC"X;!



! ""W!

)*+%3!.43)1%2N532!+$'&!+$%.1!3%9!:51-.5/%3+516!&+5+'&!2.2!3)+!)**%1!+$%/!536!3%9!

:)-.+.(5-!:)9%1D!532!+$'&!+$%!1%4./%!1%/5.3%2!'3C+$1%5+%3%2!76!+$%!01)+$%1$))2;Shh!!!

!

7"!!"(($R$/=(@)$(-$/)2+)63>$6:6236/S$

#$%!01)+$%1$))2!$5&!52):+%2!&%=%15-!&+15+%4.%&!+)!45.3!7)+$!:)-.+.(5-!532!

&)(.5-!.3*-'%3(%;!!#$%!*.1&+!&+15+%4.(!:)&.+.)3!+5>.34!76!+$%!01)+$%1$))2!95&!5(+.=%!

:)-.+.(5-!.3=)-=%/%3+!+$1)'4$!45.3&!+$5+!9%1%!+)!7%!/52%!.3!+$%!:51-.5/%3+;!!

<./.-51-6!+$%!01)+$%1$))2!5-&)!'+.-.Z%2!5!&+15+%46!)*!9.3.34!&.43.*.(53+!

1%:1%&%3+5+.)3!.3!:1%&+.4.)'&!@46:+.53!:1)*%&&.)35-!5&&)(.5+.)3&;!!T)9%=%1!+$.&!3%9!

&+15+%4.(!*)('&!)3!:)-.+.(5-!.3=)-=%/%3+!2.2!3)+!/)=%!+$%!01)+$%1$))2!5956!*1)/!.+&!

-)34C&+532.34!()//.+/%3+&!+)!&)(.5-!&%1=.(%&;!!!

!

! T)9%=%1D!&.3(%!+$%!&/5--!=.(+)16!)*!"e[`!2.2!3)+!1%&'-+!.3!536!1%5-!:)-.+.(5-!

:)9%1D!+$%!01)+$%1$))2!($534%2!&+15+%4.%&D!532!76!+$%!"e[h!:51-.5/%3+516!

%-%(+.)3&D!+$%6!5--.%2!9.+$!7)+$!+$%!f.7%15-!532!+$%!f.7%15-!<)(.5-.&+!Q51+.%&;!!#$.&!

5--.53(%!5--)9%2!*)1!+$%!+$1%%!:51+.%&!+)!()--%(+.=%-6!$)-2!W]!&%5+&D!2%/)3&+15+.34!+$%!

.3(1%5&.34!:):'-51.+6!532!.3*-'%3(%!)*!+$%!01)+$%1$))2!5/)34!+$%!%-%(+)15+%;!!!#$.&!

95&!3)+!2'%!+)!5!&.34'-51!&+15+%46;!!R&!3)+%2!57)=%D!+$%!01)+$%1$))2!'+.-.Z%2!M532!

9%1%!5--)9%2!+)!76!+$%!1%4./%O!+$%!:1)*%&&.)35-!&632.(5+%&D!&+'2%3+!'3.)3&!532!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Shh!!05116!L'7.3D!A)*+42D'K>3.+4"3,+*2)4'23'(J&C,2+3'58*2,2D)R!V%9!a)1>8!<+;!,51+.3k&!Q1%&&D!

"ee];!:;!SW;!!



! ""`!

*5('-+6!(-'7&!+)!4513%1!&'::)1+D!.3*-'%3(%D!532!:)9%1;Sh[!!#$.&!&+15+%46!5--)9%2!+$%!

01)+$%1$))2!+)!&:1%52!.+&!.2%5&!532!/.&&.)3!5/)34!+$%!%2'(5+%2!:):'-5+.)3!)*!

@46:+D!+$'&!5--)9.34!+$%/!+)!/)7.-.Z%!5!()3&+.+'%3(6!+$5+!3)+!)3-6!1%&'-+%2!.3!

%-%(+)15-!=.(+)1.%&!5+!+$%!:51-.5/%3+516!-%=%-D!7'+!5-&)!5+!+$%!-)(5-!-%=%-;!!J3!"e[]!+$%!

01)+$%1$))2!()3+1)--%2!+$%!/%2.(5-!7)512D!9$%3!+$%6!)3-6!$%-2!3.3%!)'+!)*!+9%3+6C

*.=%!&%5+&!.3!"e[`!M&%%!+57-%!W;"!7%-)9O;!!06!+$%!%32!)*!+$%!2%(52%D!+$%6!()3+1)--%2!

+$%!5&&)(.5+.)3&!)*!%34.3%%1&D!:$51/5(.&+&D!532!76!"eeSD!9)'-2!$)-2!+$%!/5g)1.+6!.3!

+$%!:1%&+.4.)'&D!532!*)1/%1-6!&%('-51D!751!5&&)(.5+.)3;!She!!!!

!

9+#*"'_R]F'@>)*24':68,$"6$88.'N"C6")"3,+,283'83'B8>3D2*)'8;'568;"))283+*'E&3.2D+,")H'

]aaUU^`'
!

152$%&#.(! ^*.#'!ZB,W(+!*)!

H*B2&%'!/(,W(+-!

ZB,W(+!*)!?-'#,%-.-!

*2!H*B2&%'!

A(+&(2.!*)!?-'#,%-.-!

*2!H*B2&%'!

AJ5-%&%#2-! SY! SX! [Xv!
62F%2((+-! ]"! `Y! h`v!
N#I5(+-! SY! "[! hSv!
AJ#+,#&%-.-! SY! "h! ][v!

^*.#'! 7E_! 7==! 9R`!

!

! #$%!=.(+)1.%&!$.4$-.4$+%2!+$%!*5(+!+$5+!+$%!,'&-./!01)+$%1$))2!95&!41)9.34!

.3!&+1%34+$!532!.3*-'%3(%!5/)34!+$%!:):'-5(%!+$1)'4$)'+!+$%!&)(.5-!(-5&&%&;!!!#$%&%!

=.(+)1.%&!5-&)!$.4$-.4$+%2!+$%!:):'-51!&'::)1+!)*!+$%!01)+$%1$))2D!!+$5+!9)'-2!7%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Sh[!<535!R7%2CB)+)7D!l#$%!R(()//)25+.)3.&+&!<:%5>8!F)5-&!532!<+15+%4.%&!)*!+$%!,'&-./!

01)+$%1$))2!)*!@46:+Dl!A3,"63+,283+*'!8>63+*'8;'@2..*"'(+),'E,>.2")D!ShD!3);!WD!R'4'&+!
"eeY;!!

She!?)1!/)1%!)3!+$%!1)-%!)*!&632.(5+%&D!'3.)3D!:1)*%&&.)35-!)1453.Z5+.)3D!532!&+'2%3+!'3.)3&D!
<%%8!L)&%*&>6CA.(>$5/D!^511.%;!@8#2*2I23J'A)*+4F'N"*2J283H'-D,2/2)4H'+3.'58*2,2D+*'
B$+3J"'23'(J&C,;!V%9!a)1>8!^)-'/7.5!_3.=%1&.+6!Q1%&&D!SXXSi!532!<535!R7%2CB)+)7D!
l#$%!R(()//)25+.)3.&+&!<:%5>8!F)5-&!532!<+15+%4.%&!)*!+$%!,'&-./!01)+$%1$))2!)*!
@46:+Dl!A3,"63+,283+*'!8>63+*'8;'@2..*"'(+),'E,>.2")D!ShD!3);!WD!R'4'&+!"eeY;!!

S[X!<)'1(%&8!R/536!q532.-D!HG((':5+.)35-!F1)':&!532!Q)-.+.(5-!Q51+.(.:5+.)3&DI!.3!,'&+5*5!
<56.2D!%2;!9$"'N"+*2,&'8;'58*2,2D+*'5*>6+*2)4'23'(J&C,;!!^5.1)8!,527)'-.D!"ee]i!532!
R/536!q532.-D!9$"'568D"))'8;'P"48D6+,2I+,283'23'(J&C,']a^]%]aa_R!!^5.1)8!J73!
B$5-2'3!^%3+%1!*)1!E%=%-):/%3+!<+'2.%&D!"eeY;!



! ""Y!

1%*-%(+%2!.&!*1%%1!%-%(+.)3&!9%1%!+)!*)--)9;!!T)9%=%1D!/)&+!&.43.*.(53+!7%()/%!+$%!

1%5-.Z5+.)3!+$5+!+$%!01)+$%1$))2!$52!%/%14%2!5&!5!*)1/.257-%!($5--%34%1!+)!+$%!

1%4./%;!!J3!+$.&!1%4512D!@46:+.53!H:)-.+.(&!5&!'&'5-I!95&!5+!&+5>%;!

!

! J3!1%&:)3&%!+)!+$%!=.(+)1.%&!)*!+$%!,'&-./!01)+$%1$))2!.3!+$%!&632.(5+%&D!+$%!

1%4./%!7%453!.3=%&+.45+.34!+$%!/%($53.&/&!532!&+15+%4.%&!76!9$.($!+$%!

01)+$%1$))2!95&!45.3.34!:1)/.3%3(%;!!!J3!5!1%:)1+!()//.&&.)3%2!76!+$%!

F)=%13/%3+D!1%&%51($%1!R/53.!q532.-!1%:)1+%2!+$5+!+$%!01)+$%1$))2!95&!'&.34!+$%!

&632.(5+%&!5&!5!:-5+*)1/!+)!=).(%!+$%.1!)::)&.+.)3!+)!+$%!1%4./%D!532!+)!%&+57-.&$!

+$%/&%-=%&!9.+$.3!53!5-+%135+.=%!&6&+%/!+$5+!&+))2!.3!()3+15&+!+)!+$%!'3*5.1!:)-.+.(5-!

&6&+%/!+$5+!2%3.%2!+$%/!%**%(+.=%!1%:1%&%3+5+.)3;S["!!#$%!&%()32!1%5&)3!q532.-!
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"e[h!%-%(+.)3&!9%1%!)3(%!545.3!2.&:-56%2;!!R(()12.34!+)!j@&5/!R-CR1653D!+$%!$%52!)*!

+$%!,%2.(5-!<632.(5+%!532!01)+$%1$))2!-%52%1D!!

#$%!$%52!)*!&%('1.+6!5&&'1%2!/%!+$5+!+$%!4)=%13/%3+!95&!
$5::6!9.+$!9$5+!9%!9%1%!2).34D!532!%3()'154%2!/%!+)!
()3+.3'%!+)!4.=%!:%):-%!7-53>%+&!532!<$%-+%1;!!T)9%=%1D!95&!
'3$5::6!9.+$!)'+!:)-.+.(5-!7533%1&!532!&-)453&;!!#$%!,%2.(5-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Se]!V57.-!R72!5-C?5++5$!)*!R-CR$15/c&!^%3+%1!*)1!Q)-.+.(5-!532!<+15+%4.(!<+'2.%&!&:%5>.34!

57)'+!+$%!&'((%&&!)*!+$%!01)+$%1$))2!.3!+$%!&632.(5+%&!532!.+!./:-.(5+.)3&;!!V57.-!
R72C5-C?5++5$D!-*%-$6+4'M""1*&D!"h!<%:+%/7%1!"eeSD!:;!h;!!^.+%2!.3!P)%-!^5/:5435!
H?1)/!R(()//)25+.)3!+)!^)3*1)3+5+.)3DI!!8>63+*'8;'A3,"63+,283+*'-;;+26)D!<'//%1!
"ee]D!YXD!3);!"D!Q;!SeX;!!



! "S"!

&632.(5+%!5((%:+%2!$.&!)12%1&!+)!1%/)=%!+$%&%!7533%1&D!7'+!
'3*)1+'35+%-6!)+$%1!01)+$%1&D!*1)/!)'+&.2%!+$%!&632.(5+%D!
9)'-2!()/%!:'+!+$%/!':!545.3;Seh!

!
A$5+!'-+./5+%-6!1%&'-+%2!*1)/!+$.&!.3(.2%3+!95&!5!&+1'44-%!)=%1!9$)!9)'-2!7%!

2%*.3.34!35+.)35-!.2%3+.+6;Se[!

! !

#$.&!:%1(%.=%2!+$1%5+!76!+$%!1%4./%!)*!+$%!01)+$%1$))2&!41)9.34!&)(.5-!532!

:)-.+.(5-!.3*-'%3(%!532!+$%!"eeX!7)6()++!76!+$%!01)+$%1$))2!)*!+$%!%-%(+.)3&N&%%3!

5&!5!3%45+.)3!)*!+$%!:)-.+.(5-!.3*-'%3(%!)*!+$%!V5+.)35-!R&&%/7-6;!!#$%!.3(1%5&.34!

:)9%1!)*!+$%!01)+$%1$))2!+$1)'4$!+$%!&632.(5+%&!*5(.-.+5+%2!+$%!:'7-.(5+.)3!)*!

=51.)'&!:)-.+.(5-!:'7-.(5+.)3&!532!+)!$)-2!&%=%15-!()3*%1%3(%&!532!()32'(+!&+'2.%&!

'32%1!+$%!4'.&%!)*!+$%!&632.(5+%&!532!)'+!)*!4)=%13/%3+!(%3&)1&$.:;!!J3!+$.&!1%4512D!

+$%!01)+$%1$))2!'&%2!+$%!&632.(5+%&N9$.($!9%1%!-%45--6!1%()43.Z%2!76!+$%!&+5+%!5&!

+$%!:-5+*)1/!+$1)'4$!9$.($!+$%6!51+.('-5+%2!+$%.1!:)-.+.(5-!.2%)-)46D!)*+%3!(5--.34!

.3+)!\'%&+.)3!+$%.1!:)-.+.(5-!532!-%45-!1.4$+!+)!%K.&+;!!!

!

#$%!.3(1%5&.34!+%3&.)3!7%+9%%3!+$%!01)+$%1$))2!532!+$%!&+5+%!5-&)!1%*-%(+%2!

5!+1%32!)*!.3(1%5&.34!=.)-%3(%!7%+9%%3!J&-5/.&+&!532!+$%!&+5+%;!!!R&!.--'&+15+%2!76!+$%!

+57-%!7%-)9!M+57-%!W;SO!.3(1%5&.34!()3*1)3+5+.)3!9.+$!+$%!&+5+%!.3!+$%!*)1/!)*!2.1%(+!

()3*1)3+5+.)3D!:1)+%&+&!532!%=%3!5&&5&&.35+.)3!5++%/:+&D!()':-%2!9.+$!5!2%(-.3.34!

%()3)/6!532!5!+)'1.&/!.32'&+16!+$5+!95&!.3(1%5&.34-6!+$1%5+%3%2!76!.3(1%5&.34!

()3*1)3+5+.)3!41%5+-6!()3+15&+%2!9.+$!:1%=.)'&!2%(52%&;!!<+'2.%&!%/%14.34!5+!+$%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Seh!J3+%1=.%9!9.+$!j@&5/!R-CR1653!^5.1)D!"e!E%(%/7%1!SXXXD!\')+%2!.3!T%&$5/!R-CR952.D!A3'

5>6)>2,'8;'T"J2,24+D&;!V%9!a)1>8!#5'1.&!R(52%/.(!<+'2.%&D!SXX`D!::;!"YXC"Y";!!!
Se[!E53>951+!R;!L'&+)9;!!H#153&.+.)3&!+)!E%/)(15(68!#)9512!5!E635/.(!,)2%-DI!

B84C+6+,2/"'58*2,2D)D!m)-;!SD!V);!WD!R:1.-!"ehXD!::;!WWhCW]W;!



! "SS!

+./%!1%:)1+!+$5+!.3!"eeX!5-)3%!+$%1%!9%1%!""Y!2%5+$&!(5'&%2!76!2.1%(+!()3*1)3+5+.)3!

7%+9%%3!J&-5/.&+&!532!+$%!@46:+.53!&%('1.+6!5::515+'&;!

'



! "SW!

9+#*"'_RU'N"*2J28>)'B83;683,+,283'W]a^`%]aa_XUaa'

'

J3!"e[h!+$1%%!$.4$!:1)*.-%!5&&5&&.35+.)3!5++%/:+&!9%!/52%D!+9)!)3!*)1/%1!

/.3.&+%1&!)*!J3+%135-!R**5.1&D!R-CV5957.!J&/5.-!532!T5&53!R7'!05&$5!532!)3%!)3!

,5>15/!,'$5//52!R$/52D!%2.+)1C.3C($.%*!)*!+$%!9%%>-6!R-C,'&59951;WXX!!J3!"e[e!

53)+$%1!*)1/%1!/.3.&+%1!)*!J3+%135-!R**5.1&D!d5>.!0521D!95&!+$%!+514%+!)*!5!*5.-%2!

5&&5&&.35+.)3!5++%/:+;!!!J3!"eeXD!L.*5+!5-C,5$4'7!:1%&.2%3+!)*!+$%!4+)Y*2)'+*%)$+L#!

M+$%!:51-.5/%3+O!95&!/'12%1%2;!!"eeS!&59!+$%!5&&5&&.35+.)3!)*!?5154!?)'25N53!

)'+!&:)>%3!(1.+.(!)*!1%-.4.)'&!%K+1%/.&/!9$)!+1.%2!+)!%&+57-.&$!5!3%9!:)-.+.(5-!:51+6!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
See!#57-%!+5>%3!*1)/!T%&$5/!R-CR952.D!A3'5>6)>2,'8;'T"J2,24+D&;!V%9!a)1>8!#5'1.&!R(52%/.(!

<+'2.%&D!SXX`D!:;!"Y`D!()3&+1'(+%2!)*!25+5!*1)/!T5&&535.3!J715$./D!HZ5$.15+!5-Cj'3*!
5-C&.65&.!*.!/.&+I!M#$%!Q$%3)/%3)3!)*!Q)-.+.(5-!m.)-%3(%!.3!@46:+O!.3!jR-.!5-CE.3!T.-5-!
M%2OD!-*%32I+4'+*%)2&+)2'+*%4+)62'#+&3'+*%,+J$&""6'?+'+*%2),246+6'W9$"'58*2,2D+*'E&),"4'
23'(J&C,F':",?""3'B$+3J"'+3.'B83,23>+,283XH!^5.1)!_3.=%1&.+6D!"e[[D!:;!e"hCe[";!!

?)1!5!-.&+!)*!5&&5&&.35+.)3&!532!5&&5&&.35+.)3!5++%/:+&D!&%%8!T5-5!,'&+5*5;!-*%P+?*+'?+'+*%
$+6+1+,'+*%A)*+42&&+'+*%4>L+6.+'#&+3'+*%4>$+.+3+'+*'+*%4>??+J+$+';2'+$.+&'+*%

)+.+,'?+'@>#+6+1'W9$"'),+,"'+3.',$"'A)*+42),'@8/"4"3,)'#",?""3'+Z>2"3D"3"'+3.'

D83;683,+,283'23',$"',24"'8;'E+.+,'+3.'@>#+6+1XR!^5.1)8!R-C,5$1'&5D!"eeY;!Q;!W[];!
WXX!T5-5!,'&+5*5;!-*%P+?*+'?+'+*%$+6+1+,'+*%A)*+42&&+'+*%4>L+6.+'#&+3'+*%4>$+.+3+'+*'+*%

4>??+J+$+';2'+$.+&'+*%)+.+,'?+'@>#+6+1'W9$"'),+,"'+3.',$"'A)*+42),'@8/"4"3,)'

#",?""3'+Z>2"3D"3"'+3.'D83;683,+,283'23',$"',24"'8;'E+.+,'+3.'@>#+6+1XR!^5.1)8!R-C
,5$1'&5D!"eeY;!Q:;!WSXCWS"i!W[Y;!!

a(#+! 4(,*2-.+#.%*2-! 1.+%C(-! 3#2$#'%-,! P--#--%2#.%*2-! P..(,D.($!

P--#--%2#.%*2-!

78<7! "! ! S! "! !
78<:! ! ! ! ! !
78<E! ! ! ! ! !
78<R! [! "! "! ! !
78<>! h! "! ! ! !
78<_! "`! e! [! ! W!
78<9! "]! `! W! ! "!
78<<! WW! "! ]! ! !
78<8! `S! "]! `! ! !
788=! WX! "W! e! ! !
7887! W"! SX! SX! ! !
788:! WW! S[! YX! ! !
788E! `X! `X! `Y! "! W!



! "S`!

.3!@46:+D!+*%@>),+1#+*!l#$%!?'+'1%!Q51+6l!2%2.(5+%2!+)!5!&%('-51!2%/)(15+.(!&+5+%DWX"!

532!+$%!1.&%!)*!%K+1%/.&/!.3!R-4%1.5!+$5+!&'7&%\'%3+-6!-%2!+)!+$%!5&&5&&.35+.)3!)*!+$%!

R-4%1.53!Q1%&.2%3+!,'$5//52!0)'2.5*;WXS!!J3!"eeW!*5.-%2!5&&5&&.35+.)3!5++%/:+&!)3!

+9)!:)-.+.(5-!)**.(.5-&!<5*95+!5-C<$51.*D!+$%!/.3.&+%1!)*!J3*)1/5+.)3!532!T5&53!5-CR-*.D!

+$%!/.3.&+%1!)*!J3+%1.)1D!*)--)9%2!76!53!5++%/:+!)3!R+.*!<.2\.D!+$%!Q1./%!,.3.&+%1DWXW!

532!5!7)/7.34!+$%!$%51+!)*!^5.1)!2'1.34!+$%!&'//%1N9$%1%!+)'1.&/!:%5>&N-%2!+)!

5!:%1.)2!)*!.3&+53.-.+6;!!#$.&!:%1.)2!)*!=.)-%3(%!95&!&%%3!5&!5./.34!+)!2.1%(+-6!

9%5>%3!+$%!@46:+.53!:)-.+.(5-!51%35!5&!9%--!5&!+$%!@46:+.53!%()3)/6;!!T)9%=%1D!

2.1%(+!5++5(>&!)3!&)(.%+6!)(('11%2!5&!9%--N9.+$!9)/%3!%/%14.34!5&!5!+514%+!)*!

$515&&/%3+!.*!:%1(%.=%2!5&!21%&&.34!.35::1):1.5+%-6;!!R++5(>&!)3!9)/%3!51%!)*+%3!

&%%3!5&!/%+$)2&!)*!&)(.5-!()3+1)-D!/%3!51%!1%(%.=%2!5&!'357-%!+)!:1)+%(+!+$%.1!

*5/.-.%&;WX`!!#$.&!.&!&%%3!5&!*'1+$%1.34!+$%!&+5+%!)*!.3&%('1.+6!*%-+!76!@46:+.53&!5+!+$%!

+./%;!!!#$.&!-%2!+)!41)9.34!&%3+./%3+!+$5+!+$%!&+5+%!()'-2!3)+!4'5153+%%!:'7-.(!&5*%+6;!!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
WX"!?)'25!95&!5&&5&&.35+%2!76!+9)!/%/7%1&!)*!+$%!P5/5+!J&-5/.665!9$.($N-%2!76!<$%.>$!

G/51!R72%-!L5$/53!M+$%!7-.32!&$%.>$!95&!&%3+%3(%2!+)!-.*%!.3!:1.&)3!.3!+$%!_3.+%2!
<+5+%&!.3!"ee]O!2%(-51%2!?)'25!53!5:)&+5+%;!!<%%8!R35!0%-{3!<)54%D!lR3!@46:+.53!
E.&&.2%3+k&!?5+%8!?515g!?5925!532!+$%!^)&+!)*!?1%%!<:%%($lD!@2..*"'(+),'N"/2"?'8;'
A3,"63+,283+*'-;;+26)!""8SD!P'3%!SXXh;!

WXS!L)7%1+!?.&>D!9$"'=6"+,'M+6'K86'B2/2*2I+,283p'9$"'B83Z>"),'8;',$"'@2..*"'(+),R!f)32)38!
?)'1+$!@&+5+%D!SXXYD!::;!]]YC]]e;!

WXW!T5-5!,'&+5*5;!-*%P+?*+'?+'+*%$+6+1+,'+*%A)*+42&&+'+*%4>L+6.+'#&+3'+*%4>$+.+3+'+*'+*%
4>??+J+$+';2'+$.+&'+*%)+.+,'?+'@>#+6+1'W9$"'),+,"'+3.',$"'A)*+42),'@8/"4"3,)'

#",?""3'+Z>2"3D"3"'+3.'D83;683,+,283'23',$"',24"'8;'E+.+,'+3.'@>#+6+1XR!^5.1)8!R-C
,5$1'&5D!"eeY;!Q;!W[];!

WX`!@-.Z57%+$!R32%1&)3;!l?%/.3.&+!@:.&+%/)-)46!532!Q$.-)&):$6!)*!<(.%3(%lD!9$"'E,+3;86.'
(3D&D*8C".2+'8;'5$2*8)8C$&!M<:1.34!SX""!@2.+.)3OD!@29512!V;!d5-+5!M%2;OD!_Lf!t!
�$++:8UU:-5+);&+53*)12;%2'U51($.=%&U&:1SX""U%3+1.%&U*%/.3.&/C%:.&+%/)-)46Uw;!



! "SY!

7"!0"($ U*&-&:(*$V$5&*(+'$9+('.26$+-8$F&-@2&-)+)(&-$$

E'1.34!+$%!"eeX&!+$%!@46:+.53!4)=%13/%3+!.3&+53+.5+%!53!%()3)/.(!1%*)1/!

:)-.(6D!+*%2)*+$'+3.'+*%2Z,2)+.2!+$5+!&+))2!.3!&+51>!()3+15&+!+)!+$%!%()3)/.(!

&+57.-.Z5+.)3!:%1.)2!)*!+$%!"e[X&;WXY!!R+!+$%!&+51+!)*!+$%!"eeX&D!+$%!@46:+.53!

4)=%13/%3+!95&!()3(%13%2!9.+$!.&&'%&!1%-5+%2!+)!&'7&.2.51.%&D!.3+%1%&+!15+%&D!+$%!

%K($534%!15+%!532!+1%5&'16!7)32&;!!#$%!"ee"!541%%/%3+&!7%+9%%3!+$%!@46:+.53!

4)=%13/%3+!532!+$%!A)1-2!053>!532!J,?!9%1%!/%53+!+)!1%2'(%!7'24%+516!532!

%K+%135-!./75-53(%&;!!R32!)=%1!+$%!3%K+!&.K!6%51&!+$%!1%4./%!/52%!:1)41%&&8!

.3*-5+.)3!2%(1%5&%2!*1)/!SX!:%1(%3+!+)!`!:%1(%3+D!+$%!@46:+.53!:)'32!5::1%(.5+%2!.3!

=5-'%D!*)1%.43!%K($534%!1%&%1=%&!.3(1%5&%2!*1)/!x]!7.--.)3!+)!xSX!7.--.)3!532!+$%!

7'24%+516!2%*.(.+!2%(1%5&%2!*1)/!"Y!:%1(%3+!+)!57)'+!";W!:%1(%3+!)*!FEQ;WX]!!

T)9%=%1D!+$%!1%4./%D!95&!'357-%!+)!+153&-5+%!/5(1)!-%=%-!%()3)/.(!&'((%&&!5+!+$%!

/.(1)!-%=%-N1%-5+.34!+)!($534.34!+$%!%=%16!-.=%&!)*!+$%!@46:+.53!:%):-%;!!R(()12.34!

+)!_<RJED!2'1.34!+$.&!+./%!)*!/5(1)!-%=%-!&'((%&&D!+$%!:%1(%3+54%!)*!:))1!.3!7)+$!+$%!

1'15-!532!'1753!1)&%!*1)/!.3(1%5&%2!*1)/!SX;h!:%1(%3+!.3!"eeX!+)!``;W!.3!"ee];WXh!!

#$.&!215/5+.(!.3(1%5&%N:-5(.34!5-/)&+!$5-*!)*!+$%!:):'-5+.)3!7%-)9!+$%!:)=%1+6!

-.3%N.&!1%*-%(+%2!.3!+$%!.3(1%5&%!.3!3'/7%1!)*!&+1.>%&!532!2%/)3&+15+.)3&!5&!

1%*-%(+.34!.3!+57-%!W;S;!!#$'&D!5-+$)'4$!+$%!1%4./%!$52!&'((%%2%2!5+!.3&+.+'+.34!/5(1)!

-%=%-!%()3)/.(!&'((%&&D!+$%6!()'-2!3)+!+153&-5+%!+$.&!5+!+$%!/.(1)!-%=%-;!!!#$.&!

.3(1%5&%!.3!%()3)/.(!.3&+57.-.+6!532!'3(%1+5.3+6D!()':-%2!9.+$!+$%!.3(1%5&%!.3!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

WXY!T53&!f)*41%3D!H@()3)/.(!Q)-.(6!.3!@46:+8!R!01%5>2)93!)*!L%*)1/!L%&.&+53(%DI!
A3,"63+,283+*'!8>63+*'8;'@2..*"'(+),"63'E,>.2")D!=)-;!SYD!3);!WD!"eeWD!::;!`XhC`S";!!!

!!!!!!J-.65!T51.>D!H<'7&.2.Z5+.)3!Q)-.(.%&!.3!@46:+8!V%.+$%1!@()3)/.(!F1)9+$!)1!E.&+1.7'+.)3DI!
A3,"63+,283+*'!8>63+*'8;'@2..*"'(+),'E,>.2")D!=)-;!S`D!V);!WD!"eeSD!::;!`[YC`[];!!

WX]!@7%1$512!B.%3-%D!-'=6+3.'A**>)283F'P"48D6+D&'+3.'(D83842D'N";864D!f)32)3D!J;!0;!#5'1.&D!
SXXX;!Q;!"`[;!

WXh!J7.2!:;!"YX;!



! "S]!

J&-5/.&+!()3*1)3+5+.)3!9.+$!+$%!1%4./%D!*'1+$%1!\'%&+.)3%2!+$%!-%4.+./5(6!)*!+$%!

1%4./%!532!+$%!%K+%3+!+)!9$.($!+$%6!()'-2!:1)=.2%!7)+$!%()3)/.(!&+57.-.+6!532!

&%('1.+6!*)1!+$%!:)--'+.)3;!!!

!

R(()12.34!+)!E%3.&!<'--.=53D!+$%!&+5+%c&!*%51!)*!&)(.5-!':$%5=5-!95&!)3%!)*!+$%!

:1./516!1%5&)3&!9$6!+$%!:)-.+.(5-!/5.3+%353(%!)*!+$%!:)-.+.(5-!&+5+'&!\')!+5>%&!

:1%(%2%3(%!)=%1!536!%()3)/.(!)7g%(+.=%&;WX[!!?5(%2!9.+$!()3*1)3+5+.)3!5+!/'-+.:-%!

&.+%&!.3!+$%!"eeX&D!+$%!1%4./%!*.32&!.+&%-*!&'**%1.34!53)+$%1!-%4.+./5(6!(1.&.&;!!#$.&!.&!

*'1+$%1!%K5(%175+%2!76!%$!+$%!%3+1%3($/%3+!)*!+$%!,'&-./!01)+$%1$))2c&!&)(.5-!

-%4.+./5(6!.3!=51.)'&!.3&+.+'+.)3&!.3!+$%!&)(.5-D!:)-.+.(5-D!532!%()3)/.(!&:$%1%&;!!!#$%!

1%4./%&D!1%*'&5-!+)!1%()43.Z%!+$%!01)+$%1$))2!)**.(.5--6D!+$%!&'((%&&!)*!+$%!

01)+$%1$))2!5+!+$%!&)(.%+5-!-%=%-D!+$%.1!%**)1+&!2'1.34!+$%!%51+$\'5>%!45=%!+$%!

01)+$%1$))2!5!-%=%-!)*!&)(.5-!-%4.+./5(6!+$5+!+$%6!$52!3)+!%3g)6%2!7%*)1%;!!#$.&!

&%3&%!)*!&)(.5-!-%4.+./5(6!*'1+$%1!:1):%-&!+$%!01)+$%1$))2!.3+)!+$%!:)-.+.(5-!51%35;!!

!

5"!5, C'$*7)4+'$,

#$%!/)=%/%3+!)*!+$%!,'&-./!01)+$%1$))2!$5&!$52!53!.3*-'%3(%!)3!532!7%%3!

41%5+-6!.3*-'%3(%2!76!$.&+)16N5!1%-5+.)3&$.:!+$5+!(533)+!7%!)=%1-))>%2;!!R&!$.&+)16!

.&!5!($5.3!)*!%=%3+&!9$)&%!:1%&%3+!.&!'32%1&+))2!.3!-.4$+!)*!+$%!:5&+D!&./.-51-6!.+!

*'+'1%!.&!%-'(.25+%2!76!+$%!:1%&%3+;!!A$5+!7%()/%&!5::51%3+!+$1)'4$!5!$.&+)1.(5-!

535-6&.&!)*!&+5+%C&)(.%+6!1%-5+.)3&!.&!+$5+!+$%!2%=%-):/%3+!)*!J&-5/.&+!/)=%/%3+&!.3!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
WX[!E%3.&!<'--.=53;!H#$%!Q)-.+.(5-!@()3)/6!)*!L%*)1/!.3!@46:+DI!A3,"63+,283+*'!8>63+*'8;'

@2..*"'(+),"63'E,>.2")D!SSD!"eeXD!:;!W"h;!



! "Sh!

@46:+D!:51+.('-51-6!+$%!,'&-./!01)+$%1$))2D!.&!5!76:1)2'(+!)*!53!.2%)-)4.(5-!532!

:)-.+.(5-!&+1'44-%!7%+9%%3!+$%!@46:+.53!&+5+%N5!-%52.34!&+5+%!.3!+$%!,.22-%!@5&+D!

532!+$%!,'&-./!01)+$%1$))2N+$%!-514%&+!)::)&.+.)3!/)=%/%3+!.3!+$%!1%4.)3;!!!

A$5+!+$.&!$.&+)1.(5-!535-6&.&!$5&!&$)93!.+!+$5+!&.3(%!.+&!.3(%:+.)3!+$%!01)+$%1$))2!

$5&!7%%3!1%&:)32.34!+)!5!&%1.%&!)*!$.&+)1.(5-!($5--%34%&!+$5+!$5=%!41%5+-6!&$5:%2!+$%!

/)=%/%3+D!.+&!+15g%(+)16D!532!.+&!.2%)-)46;!!<./.-51-6D!+$%!01)+$%1$))2!$5&!$52!5!

:1)*)'32!5**%(+!)3!+$%!+15g%(+)16D!+$%!:)-.(6!532!+$%!35+'1%!)*!+$%!@46:+.53!&+5+%;!!!

_32%1&+532.34!+$%!35+'1%!)*!+$.&!1%-5+.)3&$.:!9.--!&$%2!-.4$+!)3!+$%!1)-%D!35+'1%D!532!

$.&+)16!)*!5'+$)1.+51.53.&/!.3!@46:+D!5&!9%--!5&!+$%!:1)&:%(+&!*)1!2%/)(15(6!532!+$%!

*'+'1%!)*!2%/)(15+.Z5+.)3;!!!

!

#$%!&+1'44-%!7%+9%%3!+$%!&+5+%!532!+$%!01)+$%1$))2!$5&!7%%3!5!()/:-%K!)3%;!!

<+51+.34!9.+$!+$%!2%=%-):/%3+!)*!+$%!01)+$%1$))2!.3!+$%!"eWX&!532!"e`X&!.3!

1%&:)3&%!+)!5!:51+.('-51!&%+!)*!*)1(%&N35/%-6D!()-)3.5-.&/!532!/)351($.(5-!1'-%D!

*)--)9%2!76!.3+%3&%!:%1&%('+.)3!'32%1!V5&&%1;!!Q%1&%('+.)3!95&!+$%3!*)--)9%2!76!

5(()//)25+.)3!'32%1!<525+D!532!+$%!41)9+$!)*!/.-.+53(6!532!%K+1%/.&/!2'1.34!+$%!

"ehX&D!532!+$%!1%+'13!+)!+$%!1%:1%&&.)3!)*!+$%!01)+$%1$))2!.3!+$%!"e[X&!532!"eeX&;!!

#$.&!:%1.)2!)*!1%:1%&&.)3!95&!*)--)9%2!76!&)/%!:)-.+.(5-!-.7%15-.Z5+.)3!2'1.34!SXXYD!

)3-6!+)!7%!*)--)9%2!76!&'7&%\'%3+!1%:1%&&.)3!&.3(%!SXXh;!!#$.&!1%-5+.)3&$.:!$5&!3)+!

)3-6!7%%3!/'-+.*5(%+%2D!.+!$5&!$52!5!215/5+.(5--6!5**%(+%2!+$%!35+'1%!)*!&+5+%C&)(.%+6!

1%-5+.)3&!.3!@46:+!5&!9%--!5&!&+5+%C)::)&.+.)3!1%-5+.)3&;!!G3!+$%!:)-.+.(5-!*1)3+D!+$%!

35+'1%!)*!+$%!1%4./%!532!+$%!35+'1%!)*!+$%!01)+$%1$))2!5&!5!/)=%/%3+!9%1%!3)+!

)3-6!&$5:.34!)3%!53)+$%1D!7'+!9%1%!5-&)!()3=%1&%-6!5**%(+.34!+$%!35+'1%!532!()'1&%!



! "S[!

)*!:)-.+.(5-!-.7%15-.Z5+.)3!.3!@46:+;!!G3!+$%!%()3)/.(!*1)3+D!+$%!35+'1%!)*!+$%!

%()3)/.(!&.+'5+.)3!$5&!5!()3+1.7'+.34!5**%(+!+)!+$%!&:1%52!)*!&'::)1+!*)1!+$%!

01)+$%1$))2D!532!5-&)!41%5+-6!.3*-'%3(%&!+$%!4)=%13/%3+c&!1%&:)3&%!+)!+$%/;!!

?.35--6!)3!+$%!&)(.5-!532!.2%)-)4.(5-!*1)3+D!7)+$!&+5+%!532!+$%!01)+$%1$))2!&+1'44-%!

)=%1!+$%.1!.2%)-)4.(5-!:%1(%:+.)3!)*!+$%!:5+$!@46:+.53!&)(.%+6!&$)'-2!+5>%;!!#$'&D!

9$5+!7%()/%&!5::51%3+!.&!+$5+!@46:+.53!&+5+%!532!+$%!01)+$%1$))2!$5=%!7)+$!

%/%14%2D!2%=%-):%2D!532!()3+.3'%2!+)!&$5:%!)3%!53)+$%1D!/)1%)=%1D!+)4%+$%1D!+$%.1!

1%-5+.)3&$.:!()3+.3'%&!+)!&$5:%!+$%!:)-.+.(5-D!%()3)/.(!532!&)(.5-!*'+'1%!)*!@46:+D!

532!+$%1%*)1%!/'&+!7%!'32%1&+))2;!!!!

!

A$.-%!/'($!)*!+$%!&($)-51&$.:!)3!:)-.+.(5-!:51+.%&!+$5+!*)('&%&!)3!+$%!

.3(-'&.)3!)*!:)-.+.(5-!:51+.%&!.3!+$%!:)-.+.(5-!:1)(%&&D!532!$)9!.3(-'&.)3!/)2%15+%&!

7%$5=.)1D!9$5+!+$%!:1%(%2.34!($5:+%1!$5&!.--'&+15+%2D!.&!+$5+!9$.-%!.3(-'&.)3!.3!+$%!

:)-.+.(5-!:1)(%&&!2.2!5**%(+!+$%!7%$5=.)1!)*!+$%!01)+$%1$))2D!9$5+!.+!/)&+!&.43.*.(53+!

.&!+$%!956&!9.+$!9$.($!+$%!01)+$%1$))2!7%453!+)!2.&+53(%!+$%/&%-=%&!*1)/!+$%!

.3*-'%3(%!)*!/)1%!152.(5-!.2%5&!&'($!5&!+$)&%!)*!q'+7;!!J3!+$.&!1%4512D!$)9!7%$5=.)1!

%**%(+&!.2%)-)4.(5-!/)2%15+.)3!.&!./:)1+53+D!*)1!+$%!&%\'%3(.34!)*!%=%3+&!7%()/%!5!

(1.+.(5-!()/:)3%3+!+)!'32%1&+532.34!/)2%15+.)3;!!J3!+$.&!1%4512D!$.&+)16!532!+$%!

1%()12!)*!.3+%15(+.)3!7%+9%%3!+$%!/)=%/%3+!532!+$%!&+5+%!.&!(1.+.(5-D!$)9%=%1!

&%\'%3(.34!532!.3(-'&.)3!51%!3)+!%3)'4$!+)!%K:-5.3!/)2%15+.)3;!!Q51+.('-51!

5++%3+.)3!3%%2&!+)!7%!:5.2!+)!+$%!956&!9.+$!9$.($!+$%!01)+$%1$))2!*15/%!532!

1%*15/%!+$%.1!4)5-&!.3!1%-.4.)'&!+%1/&!+)!525:+!+)!+$%!($534.34!+./%&;!!



! "Se!



! "WX!

!

!"#$%&'(B*(3"&(6-.&'#%1-,(-C(%"&(6/971D(A'-%"&'"--.(
!

A%!7%-.%=%!+$5+!J&-5/!.&!53!5--C%/715(.34!()3(%:+!9$.($!
1%4'-5+%&!%=%16!5&:%(+!)*!-.*%D!52g'2.(5+.34!)3!%=%16)3%!
)*!.+&!()3(%13&!532!:1%&(1.7.34!*)1!.+!5!&)-.2!1.4)1)'&!
)12%1;!!J+!2)%&!3)+!&+532!$%-:-%&&!7%*)1%!-.*%c&!:1)7-%/&D!
3)1!+$%!&+%:&!)3%!/'&+!+5>%!+)!./:1)=%!/53>.32;!!<)/%!
:%):-%!/.&+5>%3-6!'32%1&+532!76!J&-5/!&)/%+$.34!
1%&+1.(+%2!+)!(%1+5.3!+6:%&!)*!1%-.4.)'&!)7&%1=53(%&!)1!
&:.1.+'5-!%K%1(.&%D!532!()3*.3%!+$%/&%-=%&!532!+$%.1!
'32%1&+532.34!+)!+$%&%!3511)9!51%5&!2%+%1/.3%2!76!
+$%.1!-./.+%2!415&:;!

!
!T5&53!5-C05335D!*)'32%1!532!*.1&+!F%3%15-!
F'.2%!)*!+$%!,'&-./!01)+$%1$))2WXe!

!
A%!>3)9!5--!+))!-.++-%!57)'+!+$%!956!&'($!7%-.%*!&6&+%/&!
%=)-=%;!

!E)'4-5&&!V)1+$W"X!!!
!

0%-.%*&!532!.2%5&!($534%!*)1!/536!1%5&)3&!532!%=)-=%!5&!
5(+)1&!%3454%!.3!j/%53.34C/5>.34!:15(+.(%&c!+$5+!(1%5+%!
5!2635/.(!1%-5+.)3&$.:!7%+9%%3!&)(.5-!1%5-.+6!532!
('-+'1%;!

!f.&5!A%2%%3W""!

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

!
G=%1!+$%!:5&+!2%(52%!@46:+c&!,'&-./!01)+$%1$))2!$5&!9.+3%&&%2!7)+$!5!

:)-.+.(5-!.2%)-)4.(5-!&$.*+!+)9512&!/)2%15+.)3;!!R&!/)2%15+%!J&-5/.&+!1%*)1/%1&D!+$%!

,'&-./!01)+$%1$))2!$5&!51+.('-5+%2!5!:1)41%&&.=%!:)-.+.(5-!1%*)1/!54%325!+$5+!

()/7.3%&!J&-5/!532!2%/)(15(6!5&!+$%!/%+$)2!+$1)'4$!9$.($!+$%6!%3=.&.)3!

%&+57-.&$.34!5!H(.=.(!&6&+%/!9.+$!J&-5/!5&!5!*15/%!)*!1%*%1%3(%I;!!#$%!5&:.1%2C*)1!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
WXe!^$51-%&!A%32%--;'K2/"'96+D,)'8;'Q+)+3'+*%:+33+!M"eX]C"e`eO8!R!<%-%(+.)3!*1)/!+$%!

,5g/'j5+!L5&5c.-!5-CJ/5/!5-C<$5$.2D!+153&-5+%2R!0%1>%-%6D!_3.=%1&.+6!)*!^5-.*)13.5!
Q1%&&D!"eh[;!

W"X!E)'4-5&&!^;!V)1+$R'<3."6),+3.23J',$"'568D"))'8;'(D83842D'B$+3J";!Q1.3(%+)3D!VP8!
Q1.3(%+)3!_3.=%1&.+6!Q1%&&D!SXXY;!:;!"]h;!

W""!f.&5!A%2%%3R'f^)3(%:+'5-.Z.34!^'-+'1%8!Q)&&.7.-.+.%&!*)1!Q)-.+.(5-!<(.%3(%;l'-4"62D+3'
58*2,2D+*'ED2"3D"'N"/2"?H!m)-;!e]D!3);!`D!E%(%/7%1!SXXSD!::;!h"WChS[!



! "W"!

&6&+%/!9)'-2!:'+!.3+)!:15(+.(%!+$%!/%($53.&/&!)*!2%/)(15(6!532!:1%&%1=%!5--!

:1.3(.:-%&D!=5-'%&!532!*1%%2)/&!+$5+!+$%!01)+$%1$))2!&%%&!5&!.3+1.3&.(!+)!&-5/D!

.3(-'2.34!('-+'15-D!%()3)/.(D!&)(.5-!532!:)-.+.(5-!*1%%2)/&;!!J3!+$.&!1%4512D!53!

.2%)-)4.(5-!+153&.+.)3!.&!)(('11.34!.3!+$%.1!2.&()'1&%;!!#$%!)-2!/%+$)2&!)*!1%4./%!

()3*1)3+5+.)3!$5=%!7%%3!1%:-5(%2!76!/)2%15+%D!):%3C/.32%2!532!:%5(%*'-!1%*)1/!

=.&.)3&;!

!
!

#$.&!&$.*+!.&!:1./51.-6!1%*-%(+%2!.3!+$%!01)+$%1$))2c&!HQ)-.+.(5-!Q-5+*)1/I!M5!

215*+!():6!95&!(.1('-5+%2!.3!R'4'&+!)*!SXXhOD!.3!:'7-.(!&+5+%/%3+&DW"S!:%1&)35-!

.3+%1=.%9&!()32'(+%2!9.+$!+$%!-%52%1&$.:D!532!5-&)!.3!+$%.1!:)-.+.(5-!7%$5=.)1!2'1.34!

532!5*+%1!+$%!SXXY!%-%(+.)3&D!5&!9%--!5&!+$%.1!:)-.(6!1%()//%325+.)3&!.3!+$%!.3!+$%!

:51-.5/%3+;!!!0'+D!9$5+!51%!+$%!(5'&%&!)*!+$.&!/)2%15+.)3b!!,)1%)=%1D!$)9!$52!+$%!

,'&-./!01)+$%1$))2c&!/)2%-!)*!4)=%1353(%!7%%3!&$5:%2!76!+$%!()3&+15.3+&!)*!+$%!

1%4./%D!532!+$%!%3+16!)*!5!&)(.5-!/)=%/%3+!.3+)!:)-.+.(&b!!#$%!:)-.+.(5-!2.1%(+.)3!)*!

+$%!71)+$%1$))2!$5&!&$.*+%2!2'%!+)!53!.2%)-)4.(5-!($534%!+$5+!.&!2'%!+)!&%=%15-!

*5(+)1&8!5!&+15+%46!)*!)1453.Z5+.)35-!&'1=.=5-!76!+$%!71)+$%1$))2!9.+$!.3!+$%!&6&+%/!

)*!()3&+15.3+&!'32%1!@46:+c&!('11%3+!1%4./%D!+$%.1!%3+16!.3+)!:)-.+.(&D!532!+$%!

.3+%415+.)3!532!5(+.=.&/!)*!6)'34%1!71)+$%1$))2!-%52%1&;!!#$.&!.2%)-)4.(5-!($534%!

$5&!1%&'-+%2!.3!+$%!71)+$%1$))2c&!5(+.=%!%-%(+)15-!532!:)-.+.(5-!:51+.(.:5+.)3N%=%3!

9.+$.3!@46:+c&!-./.+%2!2%/)(15+.(!&:5(%;!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
W"S!#$%!SXX`!1%*)1/!2)('/%3+D!+$%!SXXY!532!SXX]!Q51-.5/%3+516!%-%(+.)3!:-5+*)1/D!+$%!

SXXh!<$'15!^)'3(.-!%-%(+.)3!:-5+*)1/D!532!+$%.1!=51.)'&!/%2.5!&+5+%/%3+&!+5>%3!
*1)/!-*%@+)6&'-*%e8>4D!-*%-$6+4D!532!-*%0$#+6;!!



! "WS!

#$%!>%6!()3(%13!57)'+!+$%!j/)2%15+.)3c!)*!+$%!,'&-./!01)+$%1$))2!()3(%13&!

3)+!)3-6!+$%!:5++%13&!)*!/)2%15+.)3D!7'+!+$%!-)34C+%1/!()//.+/%3+&!+)!/)2%15+.)3;!!

#$%!-.+%15+'1%!)3!+$%!.&&'%!)*!/)2%15+.)3!5-+$)'4$!*5.1-6!&.Z%57-%!532!%K+%3&.=%D!+$%!

75&.(!'32%1-6.34!514'/%3+!.&!+$5+!/)2%15+.)3!.&!)*+%3!+$%!1%&'-+!)*!:1%=.)'&-6!

/514.35-.Z%2!:51+.%&!7%()/.34!:51+!)*!+$%!1'-.34!()5-.+.)3!532!7%.34!*5(%2!9.+$!

.&&'%&!+$5+!*5(%!()3&+.+'%3+&;W"W!!R&!L)7%1+!Q'+35/!)7&%1=%&!.3!$.&!(-5&&.(!

()/:51.&)3!)*!3)1+$%13!532!&)'+$%13!J+5-6!.3!@+123J'P"48D6+D&'M861D!7%()/.34!

5:51+!)*!+$%!4)=%13/%3+!$5&!5!/)2%15+.34!.3*-'%3(%!%=%3!5/)34!+$)&%!9.+$!152.(5-!

54%325&!532!.2%)-)4.%&;W"`!!!,)1%)=%1D!R25/!Q1Z%9)1&>.DW"Y!5/)34!)+$%1&D!514'%&!

+$5+!()//.+/%3+&!+)!2%/)(15(6!51%!7)13!)'+!)*!.//%2.5+%!(.1('/&+53(%!532!

%3=.1)3/%3+5-!()3&+15.3+&D!532!3)+!2'%!+)!5!+1'%!($534%!.3!7%-.%*;!!a%+D!2)%&!+$.&!

514'/%3+!$)-2!*)1!+$%!j/)2%15+%!J&-5/.&+&cb!!A$5+!%K:-5.3&!+$%.1!/)2%15+.)3!532!

9$6!)+$%1!J&-5/.&+&!()3+.3'%!+)!&'7&(1.7%!+)!5!152.(5-!54%325b!!!

(
!
!
!
!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
W"W!#$%!.3(%3+.=%C21.=%3!=.%9!)*!:)-.+.(5-!5(+)1!7%$5=.)1!.&!2%1.=%2!*1)/!&:5+.5-!+$%)1.%&!)*!

:)-.+.(5-!7%$5=.)1;!!<%%8!R3+$)36!E)93&D!-3'(D83842D'9$"86&'8;'P"48D6+D&R!V%9!
a)1>8!T51:%1!532!L)9D!"eYhi!P5/%&!,;!@3%-)9!532!,%-=.3!P;!T.3.($D!9$"'EC+,2+*'
9$"86&'8;'c8,23JF'-3'A3,68.>D,283R'V%9!a)1>8!^5/71.24%!_3.=%1&.+6!Q1%&&D!"e[`i!
P5/%&!,;!@3%-)9!532!,%-=.3!P;!T.3.($D!%2&;D!-./+3D")'23',$"'EC+,2+*'9$"86&'8;'c8,23JR!
V%9!a)1>8!^5/71.24%!_3.=%1&.+6!Q1%&&D!"eeX;i!<5/'%-!,%11.--!532!0%13512!F1)*/53D!
-'<32;2".'9$"86&'8;'c8,23JF'P26"D,283+*'+3.'568V242,&'EC+,2+*'@8."*)R'^5/71.24%8!
^5/71.24%!_3.=%1&.+6!Q1%&&D!"eee;!!

W"`!Q'+35/D!L)7%1+;!@+123J'P"48D6+D&'M861F'B2/2D'96+.2,283'23'@8."63'A,+*&R'Q1.3(%+)38!
Q1.3(%+)3!_3.=%1&.+6!Q1%&&D!"eeW;!

W"Y!R25/!Q1Z%9)1&>.;!l<)/%!Q1)7-%/&!.3!+$%!<+'26!)*!+$%!#153&.+.)3!+)!E%/)(15(6;l!J3!
F'.--%1/)!GkE)33%--D!Q$.-.::%!^;!<($/.++%1D!532!f5'1%3(%!A$.+%$%52!M%2&;OD!
96+3)2,283)';684'->,$862,+62+3'N>*"F'B84C+6+,2/"'5"6)C"D,2/")R!05-+./)1%8!P)$3&!
T):>.3&!_3.=%1&.+6!Q1%&&D!"e[];!Q:;!`hC]W;!



! "WW!

;"-, A=/%,+4,J'(3&/%+'$X,

!
! #$%!.2%)-)4.(5-!/)2%15+.)3!)*!+$%!:)-.+.(5-!:51+.%&!-.+%15+'1%!.2%3+.*.%&!

.2%)-)4.(5-!/)2%15+.)3!5&!+$%!j(%3+%1.34c!)*!:1%=.)'&-6!$%-2!7%-.%*&!1%*-%(+.34!5!

()3=%14%3(%!9.+$!/5.3&+1%5/!:)-.+.(5-!.2%5-&;W"]!!T)9%=%1D!&.3(%!/)2%15+.)3!.&!5!

1%-5+.=%!+%1/D!9$%1%!+$%!7%-.%*&!532!5(+.)3&!2%%/%2!/)2%15+%!532!3)1/5+.=%!.3!)3%!

&)(.%+6!(53!7%!7%%3!5&!%K+1%/%!.3!53)+$%1D!/)2%15+.)3!3%%2&!+)!7%!+5>%3!.3!()3+%K+;!!

J3!+$.&!1%4512D!/)2%15+.)3D!532!&:%(.*.(5--6!J&-5/.(!/)2%15+.)3D!+5>%&!.3+)!5(()'3+!

+$%!&:%(.*.(!&)(.5-!532!:)-.+.(5-!()3+%K+!9.+$.3!9$.($!.&!.+!5(+'5--6!j/)2%15+.34;c!!

#$'&D!/)2%15+.)3!)*!J&-5/.&+!.2%)-)46!.3!@46:+!3%%2&!+)!+5>%!.3+)!5(()'3+D!+$%!&)(.5-!

532!:)-.+.(5-!75(>21):!)*!@46:+D!5&!9%--!5&!+$%.1!1%&:%(+.=%!$.&+)1.(5-!:1)41%&&.)3;!!

06!+5>.34!7)+$!:1%&%3+!()3+%K+!532!$.&+)1.(5-!:1)41%&&.)3D!)3%!(53!+5>%!7)+$!5!

2.5($1)3.(!532!&63($1)3.(!=.%9!+$%!j/)2%15+.)3c!)*!J&-5/.&+!.2%)-)46D!532!+$'&!
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4)=%13/%3+c&!1%g%(+.)3!)*!+$%!,)2%15+.)3!)*!+$%!,'&-./!01)+$%1$))2!.&!&%%3!5&!

+$1%5+%3.34!+)!+$%!1%4./%;!!#$%!1%4./%!+$%3!1%&:)32&!76!H*15/.34I!+$%!71)+$%1$))2!

5&!+$%!%3%/6!.3!2.&4'.&%;!!A$.-%!+$%!&)(.5-!/)=%/%3+!+$%)16!()3(%:+!)*!*15/.34W`"!

:1)(%&&%&!)**%1&!53)+$%1!5=%3'%!+)!.3=%&+.45+%!+$%!&)'1(%&!)*!J&-5/.&+!/)2%15+.)3D!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
WWe!#$.&!.&!3)+!5!3%9!:$%3)/%3)3D!,'&-./!.3+%--%(+'5-&!&'($!5&!,'$5//%2!R72'$!532!

L5&$.2!L.25D!532!P5/5-!R22.3!R-CR*4$53.!51+.('-5+%2!+$%&%!.2%5&!(%3+'1.%&!54)i!532!
51%!1%4512%2!+)256!5&!+$%!*)'32.34!*5+$%1&!)*!:)-.+.(5-!J&-5/;!

W`X!,'$5//%2!R-6D!H^)3&+.+'+.)35-!R/%32/%3+&!#)!?'1+$%1!^)3&)-.25+%!F)=%13/%3+!
Q)9%1DI!A1$?+3?"#D!P'-6!eD!SXX];!$++:8UU.>$9539%7;()/U51+.(-%;:$:b.2t`X"]!!

W`"!f.+%15+'1%!)3!*15/.34!.3(-'2%&8!q'.3+53!A.>+)1)9.(Z;!HJ3+1)2'(+.)3DI!.3!A)*+42D'-D,2/2)4F'
-'E8D2+*'@8/"4"3,'9$"86&'-CC68+D$;!0-))/.34+)3D!J38!J32.535!_3.=%1&.+6!Q1%&&D!
SXX`i!532!,(R25/D!E)'4;!H^'-+'1%!532!<)(.5-!,)=%/%3+&;I!J3!B>*,>6"'+3.'58*2,2D)F'-'
N"+."6;!V%9!a)1>8!<+;!,51+.3c&!Q1%&&D!SXXX;i!L)7%1+!0%3*)12!532!E5=.2!<3)9;!
H?15/.34!Q1)(%&&%&!532!<)(.5-!,)=%/%3+&8!R3!G=%1=.%9!532!R&&%&&/%3+;I!-33>+*!
N"/2"?!8;!E8D28*8J&;!S]8!SXXXD!::;!]""C]We;!



! "`W!

76!.3=%&+.45+.34!+$%!()3+%&+&!.3$%1%3+!.3!41)':!*15/.34!:1)(%&&%&!532!5++%/:+.34!+)!

:-5(%!+$%&%!.3!+$%!-514%1!()3+%K+!)*!2%/)(15+.(!532!J&-5/.(!*15/%&!5!2.5-%(+.(5-!

1%-5+.)3&$.:!7%+9%%3!.3(1%5&.34-6!/)2%15+%!41)':&D!+$%!1%4./%!532!:1)(%&&%&!)*!

j*15/%c!()3+%&+5+.)3!%/%14%&;W`S!

!

! J3!%&&%3(%D!76!/)2%15+.34!532!j:-56.34!76!+$%!1'-%&!)*!+$%!45/%Dc!+$%!,'&-./!

01)+$%1$))2!95&!1%9512%2!3)+!9.+$!:)-.+.(5-!45.3&D!7'+!9.+$!.3+%3&.*.%2!1%:1%&&.)3!

*)--)9%2!76!()3&+.+'+.)35-!5/%32/%3+&!+$5+!*'1+$%1!-./.+%2!+$%.1!:)-.+.(5-!

.3=)-=%/%3+;!!!J*!+$%!01)+$%1$))2!95&!21.=%3!76!.3(%3+.=%&D!+$%3!+$%!1%&:)3&%!+)!

&'($!215&+.(!/%5&'1%&!9)'-2!7%!+)!%.+$%1!3)+!/)2%15+%D!+)!1%2'(%!+$%.1!/)2%15+.)3D!

)1!()3=%1&%-6!+)!152.(5-.Z%;!!!,)2%15+.)3!2.2!3)+!1%&'-+!.3!+$%!45.3.34!)*!:)9%1D!

15+$%1!.+!1%&'-+%2!.3!+$%!1%2'(+.)3!)*!.3()/%!532!/5+%1.5-!&'::)1+!*)--)9%2!76!

1%:1%&&.)3!532!./:1.&)3/%3+;!!R!1%2'(+.)3!.3!/)2%15+.)3!)1!5!&+15+%4.(!1%5-.43/%3+!

)1!5!1%+'13!+)!()3&%1=5+.&/!2.2!3)+!%3&'%;!!L5+$%1D!+$%!,'&-./!71)+$%1$))2!

()3+.3'%2!+)!/)2%15+%!.+&!:)&+'1%!9.+$!1%4512!+)!>%6!.&&'%&D!35/%-6D!+$%!1)-%!)*!

<$51.5$!-59!532!/)15-!1)-%!)*!+$%!&+5+%D!1)-%!)*!+$%!<$51.5$!()'3(.-D!532!+$%!1)-%!)*!

9)/%3!532!^):+&!.3!-%52%1&$.:!:)&.+.)3&;!

!

! #$%!.3(%3+.=%C75&%2!514'/%3+!*5.-&!.3!+9)!1%&:%(+&8!*.1&+D!.+!*5.-&!+)!%K:-5.3!

+$%!:5++%13!)*!/)2%15+.)3!.3!+$%!.2%)-)46!)*!+$%!,'&-./!01)+$%1$))2D!532!&%()32D!.+!

*5.-&!+)!%K:-5.3!9$6!+$%!71)+$%1$))2!/)2%15+%&!)3!(%1+5.3!51%5&D!7'+!3)+!.3!)+$%1&;!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
W`S!#$.&!.&!2.&('&&%2!.3!41%5+%1!2%+5.-!.3!+$%!:1%=.)'&!($5:+%1;!



! "``!

J3!+$.&!1%4512D!+$%!+152.+.)35-!=.%9!)*!+$%!.3(%3+.=%&!21.=%3!'32%1&+532.34!)*!J&-5/.&+!

/)2%15+.)3!3%%2&!+)!7%!1%()3&.2%1%2;!

!

;";, J'(3&/%+'$,/4,9)&[+[/7, ,

!

#$%!/)2%15+.)3!-.+%15+'1%!+$5+!&%%&!/)2%15+.)3!5&!&'1=.=5-!.&!75&%2!)3!+$%!

514'/%3+!)*!,5.3951.34!+$5+!&%%&!+$%!)::)&.+.)3!5&!:-56.34!+9)!&./'-+53%)'&!

45/%&!9.+$!+$%!1%4./%;W`W!!#$%!*.1&+!.&!53!.3(%3+.=%&C21.=%3!%-%(+)15-!45/%!9$%1%!+$%!

)::)&.+.)3!%3+%1&!%-%(+)15-!:)-.+.(&;!!#$%1%!.&!53!5(>3)9-%24%2!-./.+!+)!&'((%&&!.3!

+$.&!45/%N7'+!&'((%&&!.&!3)+!+$%!:).3+D!5&!/'($!5&!:'7-.(!=.&.7.-.+6!.&;!!#$%!&%()32!.&!

5!45/%!9$%1%!+$%!1%4./%!.&!2.1%(+-6!%3454%2;!!?)1!,5.3951.34D!+$.&!.&!9$%1%!

()/:%+.+.)3!%3&'1%&!+$5+!+$%!01)+$%1$))2!9.--!7)+$!&'1=.=%!.3!+$%!:'7-.(!2'%!+)!

&)/%!.3(1%5&%2!=.&.7.-.+6D!5&!9%--!5&!%/%14%!5&!53!)1453.Z5+.)3!57-%!+)!()3+%&+!+$%!

1%4./%;W``!!!

! !

?1)/!+$.&!:%1&:%(+.=%D!+$%!01)+$%1$))2c&!5./&!+)!&'1=.=%!532!.3(1%5&%!

-%4.+./5(6!5/)34!+$%!:):'-5(%!+$5+!()/%&!+)!&6/:5+$.Z%!9.+$!+$%!/)=%/%3+!+$5+!.&!

53!5+/)&:$%1%!)*!.3(1%5&.34!5441%&&.)3!76!+$%!1%4./%;!!#$%6!9)'-2!5-&)!5./!+)!

5::%51!)1453.Z5+.)35--6!=.57-%!5&!9%--;!G3(%!5!&%/7-53(%!)*!1%:1%&&.)3!&'7&.2%&D!532!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
W`W!<()++!,5.3951.34D!lQ51+6!G7g%(+.=%&!.3!R'+$)1.+51.53!L%4./%&!9.+$!@-%(+.)3&!)1!?154.-%!

E%/)(15(.%&8!R!E'5-!F5/%Dl!.3!B$62),2+3'P"48D6+D&'23'T+,23'-4"62D+F'(*"D,86+*'
B84C",2,283'+3.'N"J24"'B83;*2D,)D!%2;!<()++!,5.3951.34!532!#./)+$6!L;!<('--6;!
<+53*)128!<+53*)12!_3.=%1&.+6!Q1%&&D!SXXWD!::;![Ce;!

W``!,)35!@-CF$)75&$6!$5&!5::-.%2!,5.3951.34!+$%&.&!+)!@46:+;!<%%8!,)35!@-CF$)75&$6D!l#$%!
,%+5/)1:$)&.&!)*!+$%!@46:+.53!,'&-./!01)+$%1&Dl!A3,"63+,283+*'!8>63+*'8;'@2..*"'
(+),'E,>.2")!WhD!SXXY;!



! "`Y!

5!:)-.+.(5-!):%3.34!1%+'13&D!+$%3!+$%6!(53!1%+'13!+)!5!:)&.+.)3!)*!&+1%34+$!.3!+$%!

*'+'1%;!!0%(5'&%!+$%!4)5-!.&!&'1=.=5-D!+$%3!/)2%15+.34!:)&.+.)3&!=.&CyC=.&!.&&'%&!)*!

<$51.5$!9)'-2!/5>%!+$%!01)+$%1$))2!/)1%!=.57-%!532!&%%/.34-6!/)1%!.3!-.3%!9.+$!

%=)-=.34!&)(.%+6;!!!J3!+$.&!1%4512!+$%!,'&-./!01)+$%1$))2!9)'-2!7%!j&.435-.34c!5&!.+!

$52!.3!+$%!:5&+!'32%1!<525+D!+$5+!+$%6!51%!71%5>.34!5956!*1)/!5!:5&+!M.;%;8!+$%!

()32%/35+.)3!)*!=.)-%3(%!2'1.34!+$%!%51-6!&+54%&!)*!<525+c&!:1%&.2%3(6O!532!57-%!+)!

%/715(%!($534%;W`Y!!J3!+$.&!1%4512D!+$%!01)+$%1$))2!9)'-2!3)+!-)34%1!5::%51!+)!7%!

+$1%5+%3.34!+$%!.2%)-)46!532!/)15-!:)&.+.)3!)*!+$%!1%4./%D!+$5+!$5&!$.&+)1.(5-!&)'4$+!

=5-.25+.)3!)3!1%-.4.)'&!41)'32&;!!R32!9$6!+$%!1%4./%!/56!953+!+)!1.2!.+&%-*!)*!+$%!

3'.&53(%!)*!+$%!01)+$%1$))2D!(15(>.34!2)93!/56!4.=%!+$%!01)+$%1$))2!/)1%!

&'::)1+D!+$'&!5!&%/7-53(%!)*!5(()//)25+.)3!/56!7%!5!/)1%!2%&.1%2!1%&'-+;W`]!!!!

! !

;"@, J'(3&/%+'$,()3,%',9%&/%31+*,_3/&$+$1,

!
! R(()12.34!+)!R'4'&+'&!L.($512!V)1+)3!532!^511.%!L)&%*&>6!A.(>$5/D!

/)2%15+.)3!5/)34!&)/%!J&-5/.&+!41)':&!(53!7%!%K:-5.3%2!76!5!:1)(%&&!)*!&+15+%4.(!

-%513.34!+$5+!.&!:1%2.(5+%2!)3!+$%!.3+%415+.)3!)*!&%('-51.&+&!.3+)!+$%!/)=%/%3+;W`h!!

#$.&!+$%)16!&'44%&+&!+$5+!J&-5/.&+&!1%&:)32!+)!%-%(+)15-!532!)+$%1!.3(%3+.=%&!76!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
W`Y!#$%&%!:)&.+.)3&!/56!5-&)!7%!(5-('-5+%2!+)!1%2'(%!+$%!1%4./%c&!*%51!)*!5!/)1%!()/:%+.+.=%!

:)-.+.(5-!:1)(%&&;!!J3!%&&%3(%D!+$%!,0!.&!&$)9.34!+$5+!*1%%!532!*5.1!%-%(+.)3&!s!.3!
9$.($!+$%!01)+$%1$))2c&!=.%9&!()'-2!7%!9.2%-6!5.1%2!s!9)'-2!3)+!152.(5--6!
'32%1/.3%!+$%!%K.&+.34!)12%1;!!!

W`]!?)1!5!2.&('&&.)3!)*!9$6!+$%!,'&-./!01)+$%1$))2!9.3&!%-%(+.)3&D!&%%8!#51%>!,5&)'2D!M$&'
A)*+4'?23)F'(*"D,86+*'"D8*8J2")'+3.'"D83842")'8;'C8*2,2D+*'A)*+4'23'D83,"4C86+6&'

(J&C,;!Q$;E;!E.&&%1+5+.)3D!a5-%!_3.=%1&.+6D!SXX[;!
W`h!R'4'&+'&!L.($512!V)1+)3D!H#$951+%2!Q)-.+.(&8!#$%!^5&%!)*!@46:+c&!T.Z7!5-CA5&5+DI!.3!L;!

T%*3%1D!N"4+123J'@>)*24'58*2,2D)D!"WWC"]Xi!^511.%!L)&%*&>6CA.(>$5/D!l#$%!Q5+$!+)!
,)2%15+.)38!<+15+%46!532!f%513.34!.3!+$%!?)1/5+.)3!)*!@46:+k&!A5&5+!Q51+6Dl!
B84C+6+,2/"'58*2,2D)!W]D!3);!SD!SXX`D!::;!SXYCSS[;!!!!!



! "`]!

*)1/.34!3%9!:)-.+.(5-!)1453.Z5+.)3&!532!()5-.+.)3&;!!E'%!+)!+$%!%K:53&.=%!35+'1%!)*!

()5-.+.)3&D!+$%6!.3(-'2%!&%('-51!1%*)1/%1&;!!!R32!&%()32D!)3(%!+$%6!51%!/%/7%1&!)*!

+$%&%!)1453.Z5+.)3&D!+$%!=.%9&!)*!J&-5/.&+!-%52%1&!7%4.3!+)!/)2%15+%!5&!5!1%&'-+!)*!

:'1&'.34!&$51%2!4)5-&!9.+$!+$%.1!&%('-51!/%/7%1&;W`[!!J3!$%1!535-6&.&!)*!+$%!^%3+%1!

Q51+6!.3!@46:+D!A.(>$5/!+15(%&!+$%!.2%)-)4.(5-!/)2%15+.)3!)*!+$.&!:51+6!5&!2'%!+)!

+$%!.3(-'&.)3!)*!2.**%1%3+!=).(%&!9.+$.3!+$%!)1453.Z5+.)35-!/5>%':!)*!+$%!:51+6!5&!

-%52.34!+)!53!.3(1%5&.34!.2%)-)4.(5-!($534%;W`e!!<$%!*.32&!+$5+!7%(5'&%!+$%!^%3+%1!

Q51+6!95&!57-%!+)!.3(-'2%!^):+.(!/%/7%1&!5&!9%--!5&!*%/5-%!7)512!/%/7%1&!.3!.+&!

$.%151($6D!+$.&!-%2!+)!j-%513.34c!*1)/!)+$%1&!+$5+!*'1+$%1!/)2%15+%2!+$%!.2%)-)46!)*!

/%/7%1&!)*!+$%!^%3+%1!:51+6;!!!

!

! A.+$!1%4512&!+)!+$%!,'&-./!01)+$%1$))2D!+$.&!514'/%3+!*5.-&!)3!+$1%%!*1)3+&;!!

?.1&+D!+$.&!514'/%3+!*5.-&!+)!(5:+'1%!+$%!$.&+)1.(5-!-%45(6!)*!.2%)-)4.(5-!/)2%15+.)3!)*!

+$%!,'&-./!01)+$%1$))2!5&!2%/)3&+15+%2!%51-.%1;!!<%()32D!&+15+%4.(!-%513.34!.&!-%&&!

%**%(+.=%!5+!%K:-5.3.34!+$%!01)+$%1$))2c&!/)2%15+.)3;!!R-+$)'4$!+$%!01)+$%1$))2!

$5&!%3454%2!9.+$!&)/%!*%/.3.&+D!&%('-51D!-.7%15-!532!^):+.(!-%52%1&DWYX!+)!25+%D!3)3%!

$5=%!g).3%2!+$%!-%52%1&$.:!)*!+$%!,'&-./!01)+$%1$))2;!!A$.-%!+$%1%!$5=%!7%%3!&)/%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
W`[!^511.%!L)&%*&>6CA.(>$5/D!l#$%!Q5+$!+)!,)2%15+.)38!<+15+%46!532!f%513.34!.3!+$%!

?)1/5+.)3!)*!@46:+k&!A5&5+!Q51+6Dl!B84C+6+,2/"'58*2,2D)!W]D!3);!S!MSXX`OD!!:;!SXh;!!!
W`e!.3(-'2%!$%1%!5-CA5&5+c&!/%/7%1&$.:D!532!()3&+.+'%3(6!
WYX!,)&+!3)+57-%!$%1%!.&!L5*.\!T57.7D!9$)!()3+.3'5--6!2%*%32&!+$%!,'&-./!01)+$%1$))2;!L5*.\!

T57.7c&!:):'-51.+6!9.+$!+$%!,'&-./!01)+$%1$))2!.&!1%*-%(+%2!.3!+$%!*5(+!+$5+D!+$%!
,'&-./!01)+$%1$))2c&!a)'+$!?)1'/D!E+$+,3+D!+$%!)**.(.5-!&:)3&)1!)*!<+5+%c&!
J3(%3+.=%!R9512!*)1!6)'+$&!59512%2!^):+.(!.3+%--%(+'5-!E1;!L5*.\!T57.7!a)'+$!
R9512;!E1;!L5*.\!T57.7!9)3!*.1&+!:-5(%!9$.-%D!.3!5!:):'-51!=)+%!(511.%2!)'+!76!
,'&-./!01)+$%1$))2!6)'+$;!!E1;!a'&'*!5-Cq515259.D!Q1%&.2%3+!)*!#$%!J3+%135+.)35-!
_3.)3!*)1!,'&-./!<($)-51&D!*.3.&$%2!+$.12!9.+$!S"!=)+%&D!5(+)1!,)$5/%2!<)7$.!
153>%2!.3!*)'1+$D!*)--)9%2!76!J&-5/.&+!91.+%1!?5$/6!T)9%.2.D!532!*.35--6!E1;!
,'$5//52!<5-./!R-CR95D!+$%!<%(1%+516!F%3%15-!)*!+$%!J3+%135+.)35-!_3.)3!*)1!
,'&-./!<($)-51&;!!<%%8!J>$9539%7;!HE1;!L5*.\!T57.7!A.3&!a)'+$!R9512DI!E%(%/7%1!
"D!SXXe;!$++:8UU999;.>$9539%7;()/U51+.(-%;:$:b.2tS"[e"!



! "`h!

)::)1+'3.+.%&!*)1!.3+%15(+.)3!9.+$!&%('-51.&+&!.3!:51-.5/%3+D!:)-.+.(5-!5::).3+/%3+&D!

.3!&632.(5+%&D!:1)*%&&.)35-!)1453.Z5+.)3&D!532!.3!+$%!9)1>.34&!)*!=51.)'&!:)-.+.(5-!

()//.++%%&!+$%1%!.&!-.++-%!%=.2%3(%!+$5+!+$%!01)+$%1$))2!$5&!'&%2!+$%&%!

)::)1+'3.+.%&!+)!*)14%!5!&$51%2!2."8*8J2D+*!:)&.+.)3;!!

!

! ?.35--6D!+$.&!*15/%9)1>!)*!/)2%15+.)3!*5.-&!+)!1%()43.Z%!+$%!41)9.34!.3*-'%3(%!

)*!A5&5+.665!J&-5/D!)1!5!(%3+1.&+!=.%9!)*!J&-5/N5!/)=%/%3+!+$5+!7%453!+)!45.3!

+15(+.)3!g'&+!*)'1!6%51&!7%*)1%!+$%!51+.('-5+.)3&!)*!5!A5&5+!Q51+6;WY"!!#$%!.2%)-)4.(5-!

j+15(>c!)*!95&5+.665!J&-5/!.&!1%*-%(+%2!.3!+$%!1%(%3+!91.+.34!)3!+$%!%/%14%3(%!)*!53!

HJ&-5/.(!L%*)1/5+.)3;IWYS!!E1;!q515259.D!)3%!)*!+$%!-%52.34!J&-5/.(!1%*)1/.&+!

+$.3>%1&D!+$.3>&!+$5+!)3%!)*!+$%!956&!+)!71%5>!+$%!4)=%13/%3+!&+1534-%!$)-2!)3!

1%-.4.)'&!41)':&D!.&!+)!5--)9!*)1!+$%!*)1/5+.)3!)*!)+$%1&!+$5+!$5=%!2.**%1.34!

.2%)-)4.%&;!!J3!%3()'154.34!+$%!*)1/5+.)3!)*!+$%!A5&5+!Q51+6D!53!.2%)-)4.(5--6!

(%3+1.&+!:51+6D!q515259.!&59!+$%!2))1!*)1!.2%)-)4.(5-!1%3%95-!)1!,+Y.2.!):%3.34!

7%(5'&%!.+!95&!3)+!'&'1:%2!76!)3%!41)':;WYW!!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
WY"!?)1!5!()/:-%+%!2.&('&&.)3!)*!?+))+,2&&+!J&-5/!.3!@46:+D!&%%8!05>%1D!L56/)32!A.--.5/;!

A)*+4'?2,$8>,'K"+6F'(J&C,'+3.',$"'7"?'A)*+42),);!^5/71.24%D!,R8!T51=512!_3.=%1&.+6!
Q1%&&D!SXXW;!!<%%!R-&)D!R'4'&+'&!L.($512!V)1+)3D!H#$951+%2!Q)-.+.(&8!#$%!^5&%!)*!
@46:+c&!T.Z7!5-CA5&5+DI!.3!L;!T%*3%1D!N"4+123J'@>)*24'58*2,2D)D!"WWC"]X;!

WYS!#$%&%!.3(-'2%8!R3+$)36!<$52.2D!T"J+D&'8;',$"'568C$",F'P")C8,)H'P"48D6+,)'+3.',$"'7"?'
58*2,2D)'8;'A)*+4;!0)'-2%1!^)-)152)8!A%&+=.%9!Q1%&&D!SXX";!'

,.($5%--%!01)9%1&!532!^$51-%&!B'1Z/53D!%2&;!-3'A)*+42D'N";864+,283k!f53$5/D!,516-5328!
f%K.34+)3!0))>&D!SXX`;!!

L)7%1+&)3D!0;R;!%2;!E$+C23J',$"'B>66"3,'A)*+42D'N";864+,283;!Q)1+-532D!G1%4)38!?153>!^5&&!
Q'7-.&$%1&D!SXXW;!!

F.--%&!B%:%-D!HJ&-5/.&/!L%()3&.2%1%2;I!Q+6/+6.!A3,"63+,283+*!N"/2"?!SSD!S;!!
L56/)32!A.--.5/!05>%1D!H#$%!J&-5/.(!R95>%3.34DI!.3!E5=.2!<)1%3&)3D!%2;!A3,"6C6",23J',$"'

@2..*"'(+),F'())"3,2+*'9$"4");!0)'-2%1!^)-)152)8!A%&+=.%9!Q1%&&D!SX"X;!!
WYW!R'4'&+'&!L.($512!V)1+)3D!H#$951+%2!Q)-.+.(&8!#$%!^5&%!)*!@46:+c&!T.Z7!5-CA5&5+DI!.3!L;!

T%*3%1D!N"4+123J'@>)*24'58*2,2D)R'!Q;!"`S!



! "`[!

;"D, J'(3&/%+'$,/4,/,83/4)&3,'F,9=/&+/=,,

!
Q1):)3%3+&!)*!+$%!H/)2%15+.)3!76!(-)&%3%&&!+)!&$51.c5I!:%1&:%(+.=%D!

/)2%15+.)3!)*!.2%)-)46!.&!/)1%!-.>%-6!+)!)(('1!.*!+$%1%!.&!3)+!53!)**.(.5-!)1!(-%51!

&+53(%!9.+$!1%4512&!+)!&$51.c5!)3!+$%!.&&'%;!!,%53.34D!+$%!41%5+%1!+$%!.2%)-)4.(5-!

2%75+%!9.+$!1%4512&!+)!&$51.c5!53!.&&'%!*5--&D!+$%!/)1%!-.>%-6!/)2%15+.)3!9.--!)(('1;!!

?)1!%K5/:-%D!.3!$%1!&+'26!)*!+$%!J&-5/.(!R(+.)3!?1)3+!.3!P)1253D!P53.3%!^-51>!514'%&!

+$5+!+$%!(5:5(.+6!)*!J&-5/.(!41)':&!+)!52g'&+!+$%.1!&+53(%!)3!5!4.=%3!.&&'%!.&!-./.+%2!

76!+$%!.&&'%c&!1%-5+.)3&$.:!+)!E$+62L+R''J*!+$%!.&&'%!.3!\'%&+.)3!.&!2%5-+!9.+$!(-%51-6!76!

E$+62L+H'+$%!41)':!.&!'357-%!M)1D!-%&&!9.--.34O!+)!5-+%1!.+&!:)&.+.)3!1%4512-%&&!)*!

:)-.+.(5-!.3(%3+.=%&!)1!+$%!3%(%&&.+.%&!)*!)1453.Z5+.)35-!&'1=.=5-;WY`!!T)9%=%1!+$.&!

514'/%3+!*5.-&!+)!(5:+'1%!+$%!.2%)-)4.(5-!2.**%1%3(%&!?2,$23!+$%!01)+$%1$))2!5&!5!

9$)-%;!!!

!

! #$%!J2%)-)4.(5-!2.**%1%3(%&!9.+$.3!+$%!,'&-./!01)+$%1$))2!$5=%!7)+$!5!

$.&+)1.(5-!-%45(6!9$%1%!2.**%1%3+!-%52%1&!51+.('-5+%2!+$%!4)5-&!532!*)(.!)*!+$%!

/)=%/%3+!2.**%1%3+!*1)/!9.+$.3!5!&:%(.*.(!:)-.+.(5-!()3+%K+;!!R32!+$%!.3+%135-!2%75+%!

$5&!5!/)2%13!()3+%K+!+$5+!51%!1%*-%(+%2!.3!+$%!+%($3)-)4.(5-!54%!)*!7-)44.34!532!

*5(%C7))>D!9$%1%!/%/7%1&!)*!+$%!,'&-./!01)+$%1$))2!=).(%!41.%=53(%&!532!

51+.('-5+%!=).(%&!)*!2.&&%3+!.3!:'7-.(;!M,)1%!)3!+$.&!.3!($5:+%1!]O;!!!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
WY`!P%3.3%!^-51>D!l#$%!^)32.+.)3&!)*!J&-5/.&+!,)2%15+.)38!_3:5(>.34!^1)&&CJ2%)-)4.(5-!

^)):%15+.)3!.3!P)1253Dl!:;!YYY;!!#$.&!:).3+!.&!5-&)!/52%!76!<($9%2-%1!.3!$%1!
2.&('&&.)3!)*!H7)'3251.%&!)*!g'&+.*.57-%!5(+.)3I!+$5+!-./.+!.2%)-)4.(5-!($534%!.3!
P)1253c&!JR?!532!a%/%3c&!J&-5$!:51+6;!!<$%!%/:$5&.Z%&!+$5+!+$%&%!7)'3251.%&!(53!
($534%!.3!1%&:)3&%!+)!($534%&!.3!:)-.+.(5-!)::)1+'3.+6!&+1'(+'1%&;!!<($9%2-%1D!K+2,$'
23'@8."6+,283F'A)*+42),'5+6,2")'23'!86.+3'+3.'e"4"3!D!"YXC"YW;!!!



! "`e!

;"G, J'(3&/%+'$,()3,%',H&/$4?/&3$*:,'F,#$%3&$/7,B73*%+'$4,

!
! R(()12.34!+)!+$.&!7)26!)*!-.+%15+'1%D!+$%!/)1%!+153&:51%3+!532!2%/)(15+.(!+$%!

.3+%135-!&%-%(+.)3!)*!-%52%1&!532!(532.25+%&!+)!-%52!.&D!+$%!/)1%!-.>%-6!+$%!:51+6!.&!+)!

%/715(%!532!:1)/)+%!:1)41%&&.=%!:)-.(.%&;!!A.+$!1%4512!+)!+$%!,'&-./!

01)+$%1$))2D!+$%.1!51+.('-5+.)3!532!'32%1&+532.34!)*!j%K+%135-!2%/)(15(6c!*)1!+$%!

7%3%*.+!)*!+$%!35+.)3!.&!3)+!1%*-%(+%2!.3!+$%.1!.3+%135-!5::-.(5+.)3!)*!2%/)(15+.(!

&+532512&;!!A$.-%!+$%6!$5=%!%&+57-.&$%2!5!()//.+/%3+!+)!2%/)(15(6!5&!+$%.1!

:1./516!/%53&!)*!&%%>.34!:)-.+.(5-!532!&)(.5-!(5:.+5-D!+$%6!$5=%!6%+!+)!%/715(%!

.3+%135-!2%/)(15(6!5&!53!%**%(+.=%!/%53&!*)1!/5354.34!.3+%135-!2.**%1%3(%&!532!*)1!

%3$53(.34!+$%.1!)1453.Z5+.)35-!%**.(5(6;!!!A$.-%!.+!(-5./&!+$5+!+)!7%!.3+%135--6!

2%/)(15+.(D!+$%!,'&-./!01)+$%1$))2!.&!3)+;!!#$%6!-5(>!5!(-%51!&6&+%/!)*!($%(>&!532!

75-53(%&!.3!.+&!$.%151($.(5-!&+1'(+'1%&!7'+!/)1%!(1.+.(5--6!+$%6!-5(>!5!('-+'1%!)*!

2%/)(15(6!9.+$.3!+$%.1!153>&;!!A$.-%!+$%!($51+%1!)*!+$%!,'&-./!01)+$%1$))2!(5--&!

*)1!1%4'-51!%-%(+.)3&D!+$%!:1.3(.:-%!)*!+153&:51%3(6!$5&!3)+!:%1/%5+%2!.3+)!+$%!

$.%151($6!)*!+$%!01)+$%1$))2!9$)!$5=%!7'.-+!5!('-+'1%!)*!'3\'%&+.)3%2!-)65-+6!532!

)7%2.%3(%!M&5/c!532!+5c5O;!!!

!

a%+D!+$.&!-5(>!)*!5!2%/)(15+.(!('-+'1%!(533)+!7%!7-5/%2!)3!+$%!,'&-./!

01)+$%1$))2!5-)3%;!!@46:+!&'**%1&!*1)/!2%/)(15+.(!&+5435+.)3!+$5+!.&!*)'32!.3!5--!

=%&+.4%&!)*!.+&!:)-.+.(5-!.3&+.+'+.)3&D!532!5&!5!1%&'-+!$5&!$.32%1%2!+$%!:1)41%&&!)*!/)&+!

2%/)(15+.(5--6!)1.%3+%2!:51+.%&!532!)1453.Z5+.)3&;!!!?'1+$%1/)1%D!+$%!.--%45-!&+5+'&!

)*!+$%!71)+$%1$))2!$5&!$52!+$%!5**%(+!)*!+'13.34!+$%!71)+$%1$))2!'32%141)'32!

&%=%15-!+./%&!*)1!/)1%!+$53!$5-*!5!(%3+'16;!



! "YX!

!

! A$.-%!%5($!)*!+$%!5*)1%/%3+.)3%2!()/:%+.34!%K:-535+.)3&!2)!$5=%!&)/%!

:-5'&.7.-.+6!532!2)!(5116!%K:-535+)16!:)9%1D!+$%6!2)!3)+!:1)=.2%!52%\'5+%!

%K:-535+)16!:)9%1!+)!(5:+'1%!+$%!:.(+'1%!)*!.2%)-)4.(5-!/)2%15+.)3!9.+$.3!+$%!

,'&-./!01)+$%1$))2;!!R!()/:-%+%!%K:-535+.)3!/'&+!53&9%1!3)+!)3-6!9$6!+$%!

\'%&+.)3!)*!9$6!+$%!,'&-./!01)+$%1$))2!/)2%15+%&D!7'+!5!()/:-%+%!%K:-535+.)3!

/'&+!5-&)!53&9%1!+$%!&:%(.*.(!\'%&+.)3!)*!9$6!.+!/)2%15+%&!.3!&)/%!51%5&!7'+!3)+!.3!

)+$%1&;!!A$.-%!+$%!:)-.+.(5-!.3(%3+.=%&!514'/%3+!$%-:&!+)!53&9%1!+$%!4%3%15-!

\'%&+.)3!)*!9$6!+$%!,'&-./!01)+$%1$))2!/)2%15+%&D!.+!(533)+!%K:-5.3!+$%!,'&-./!

01)+$%1$))2c&!:5++%13!)*!/)2%15+.)3;!!#$.&!2)%&!3)+!/%53!+$5+!+$%!.3(%3+.=%&!

514'/%3+!532!)+$%1!%K:-535+.)3&!51%!.11%-%=53+D!7'+!+$%6!*5.-!+)!%K:-5.3!/)2%15+.)3;!!

J3!+$.&!1%4512D!5!(-)&%!535-6&.&!)*!+$%!($534.34!.3+%135-!/5>%':!)*!+$%!,'&-./!

01)+$%1$))2!5&!9%--!5&!+$%!1%-5+.)3&$.:!+$%!,'&-./!01)+$%1$))2!$5&!9.+$!1%4512!+)!

+$%!1%4./%!.&!3%(%&&516;!

!

;"I, H=3,C'$*3?%)/7+L/%+'$,'F,#(3'7'1+*/7,C=/$13,

!
A$.-%!7%$5=.)1!(533)+!7%!1%2'(%2!+)!5!&%1.%&!)*!(5'&5-!*5(+)1&D!&./.-51-6!.+!.&!

3)+!&./:-6!7%-.%*&!532!.2%5&!+$5+!2.1%(+-6!.3*-'%3(%!5(+.)3!)1!2%+%1/.3%!7%$5=.)1;!!

A$.-%!7%-.%*&!2)!:-56!5!1)-%D!+$%!1)-%!.&!3)+!2%+%1/.35+.=%D!15+$%1!7%-.%*&!23D*23"!

5(+)1&!+)!7%$5=%!.3!(%1+5.3!956&!5&!9%--!5&!2.=%14%!5(+)1&!*1)/!5(+.34!.3!)+$%1!

956&;WYY!!0%-.%*&!532!.2%5&!($534%!*)1!/536!1%5&)3&!532!%=)-=%!5&!5(+)1&!%3454%!.3!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
WYY!@->.3&D!E5=.2!P;D!532!L.($512!@;!0;!<./%)3;!HR!^5'&%!.3!<%51($!)*!.+&!@**%(+D!)1!A$5+!E)%&!

Q)-.+.(5-!^'-+'1%!@K:-5.3bI!B84C+6+,2/"'58*2,2D)!""D!SD!"ehe;!::;!"Shs"`Y;!



! "Y"!

j/%53.34C/5>.34!:15(+.(%&c!+$5+!-%52!+)!5!2.5-%(+!5**%(+!7%+9%%3!7%-.%*&!532!

%K:%1.%3(%;WY]!!J3!+$.&!1%&:%(+D!1%-.4.)3D!H/56!&53(+.)3!2.**%1%3+!/5K./&!)*!()32'(+!.3!

2.**%1%3+!&.+'5+.)3&D!532!9$.($!.&!+$'&!%-5&+.(!532!&'&(%:+.7-%!+)!5(()//)25+.)3;IWYh!!

#$'&D!'32%1&+532.34!+$%!956&!.3!9$.($!7%-.%*&!5**%(+D!&%+C7)'3251.%&D!)1!*5(.-.+5+%!

7%$5=.)1!.&!./:)1+53+!+)!()3&.2%1!9$%3!()3(%:+'5-.Z.34!.2%)-)4.(5-!($534%;!!!A$5+!

.&!%\'5--6!1%-%=53+!.&!+$%!*'1+$%1!'32%1&+532.34!+$5+!.2%)-)4.(5-!2%=%-):/%3+!5-&)!

%/%14%&!5&!5!1%&'-+!)*!7%$5=.)15-!()3&+15.3+&!:-5(%2!)3!5!/)=%/%3+!)1!:51+6;!!J3!+$.&!

1%4512D!.+!7%()/%&!%&&%3+.5-!+)!'32%1&+532!+$5+!+$%!.3+%415+.)3!)*!53!J&-5/.&+!:51+6!

&'($!5&!+$%!,'&-./!01)+$%1$))2!.3+)!+$%!:)-.+.(5-!:1)(%&&!2)%&!3)+!()/%!&./:-6!5&!5!

1%&'-+!)*!5!&%1.%&!)*!:)-.+.(5-!):%3.34&!1%4'-5+%2!76!+$%!1%4./%D!15+$%1D!+$%.1!

.3+%415+.)3!.3+)!:)-.+.(&!532!+$%!/)2%15+.)3!)*!+$%.1!7%-.%*&!9)'-2!3)+!$5=%!)(('11%2!

.*!+$%6!2.2!3)+!$5=%!+$%!j.2%)-)4.(5-!1%&)'1(%&c!+)!()32'(+!+$.&!.2%)-)4.(5-!1%C

)1.%3+5+.)3;!!#$%!%K.&+%3(%!)*!M532!+$%!.3(1%5&.34!'&%!)*O!/%($53.&/&!)*!

()3&'-+5+.)3&D!+$%!%K.&+%3(%!)*!53!51%35!*)1!+$%!51+.('-5+.)3!)*!2.&&%3+D!+$%!%3+16!)*!5!

3%9!4%3%15+.)3!)*!5(+.=.&+&D!532!+$%!%K.&+%3(%!)*!.2%)-)4.(5-!7)26!)*!9)1>!+$5+!.&!

/5--%57-%WY[!51%!(1.+.(5--6!./:)1+53+!+)!'32%1&+532.34!+$%!7%$5=.)15-!($534%&!)*!+$%!

,'&-./!01)+$%1$))2;!!J3!+$.&!1%4512D!.2%)-)4.(5-!/)2%15+.)3!.&!5!C6"D>6)86!+)!

7%$5=.)15-!($534%!%=%3!9.+$.3!+$%!()3+%K+!)*!%K+%135-!()3&+15.3+&!)3!7%$5=.)1;!!!

#$'&D!+$%!-.3%51!/)2%-D!?.4'1%!";"!M.3!($5:+%1!"O!)*!7%$5=.)1!/)2%15+.)3!+$5+!1%-.%&!

)3!.3&+.+'+.)35-!1%&+15.3+&!.&!.3()/:-%+%;!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
R33!<9.2-%1;!H^'-+'1%!.3!R(+.)38!<6/7)-&!532!<+15+%4.%&DI!-4"62D+3'E8D28*8J2D+*'N"/2"?R!m)-;!

Y"D!V);!S;!R:1;D!"e[]D!::;!ShWCS[];!
WY]!f.&5!M".""3R'fB83D"C,>+*2I23J'B>*,>6"F'58))2#2*2,2")';86'58*2,2D+*'ED2"3D"Rf'-4"62D+3'

58*2,2D+*'ED2"3D"'N"/2"?H!m)-;!e]D!3);!`D!E%(%/7%1!SXXSD!::;!h"WChS[!
WYh!,5K!A%7%1D!9$"'E8D28*8J&'8;'N"*2J283R!0)&+)3D!,R8!0%5()3D!"eeWR!:;!SXe;!
WY[!R&!&%%3!.3!+$%!:1%=.)'&!($5:+%1!



! "YS!

!
!

L5+$%1D!+$%!/)2%-!J!)**%1D!?.4'1%!";SD!M.3!($5:+%1!"O!(5:+'1%&!/)/%3+&!)*!

:)-.+.(5-!.3(-'&.)3!532!%K(-'&.)3!+)!&%%!.2%)-)4.(5-!*15/%&!51%!5**%(+%2!76!($534%&!.3!

+$%!:'7-.(!51%35D!$)9!+$%6!5**%(+!532!51%!5**%(+%2!76!.3+%1($534%&!9.+$!+$%!

)::)&.+.)3!41)':&D!532!*.35--6D!$)9!3)+!g'&+!+$%.1!7%$5=.)1D!7'+!5-&)!+$%.1!.2%)-)46!

($534%&;!

!

;"K, #(3'7'1+*/7,C=/$13,/$(,J'(3&/%+'$,+$,B1:?%S4,J)47+8,.&'%=3&=''(,

!
! A$.-%!&+'2.%&!)3!+$%!2%=%-):/%3+!)*!J&-5/.&+!:51+.%&!.3!+$%!R157!9)1-2!*.32!

+$5+!:)-.+.(5-!):%3.34!)3!+$%!:51+!)*!+$%!1%4./%!1%&'-+!.3!J&-5/.&+&!/)2%15+.34!

#"$+/286DWYe!9$5+!1%/5.3&!'351+.('-5+%2!532!'3C.3=%&+.45+%2!.&!9$%+$%1!)1!3)+!

2."8*8J2D+*!/)2%15+.)3!)(('1&;!!,)2%15+.)3!)*!.2%)-)46!.3(-'2%&!5!&$.*+!+)9512&!

2%/)(15+.(!:1.3(.:-%&!5&!()1%!.2%)-)4.(5-!7%-.%*&D!3)+!g'&+!5!j+5(+.(5-c!&$.*+D!532!&$.*+!

+)9512&!:-'15-.&/!7)+$!:)-.+.(5-!532!.2%)-)4.(5-;!!R(()12.34!+)!A.(>$5/!.2%)-)4.(5-!

/)2%15+.)3!.&!*)'32!.3!:'7-.(-6!51+.('-5+%2!.2%5&!)=%1!+./%;W]X!!!J3!+$%!(5&%!)*!+$%!

,'&-./!01)+$%1$))2D!+$%1%!$5&!7%%3!5!1%/51>57-%!($534%!532!53!%=)-'+.)3!.3!+$%!

:)-.+.(5-!+$)'4$+!)*!+$%!,'&-./!01)+$%1$))2!)=%1!+$%!:5&+!+9)!2%(52%&;!!R-+$)'4$!

+$.&!2%=%-):/%3+!$5&!7%%3!+$%!&)'1(%!)*!/'($!.3+%135-!2%75+%D!.+!$5&!1%&'-+%2!.3!5!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
WYe!F'21'3!B1u/%1D!l^1)&&Cf.3>&!532!E)'7-%!#5->b!J&-5/.&+!,)=%/%3+&!.3!+$%!Q)-.+.(5-!

Q1)(%&&Dl!.3!f5'15!F'5ZZ)3%D!%2;D!9$"'A)*+42),'P2*"44+F'9$"'58*2,2D+*'N8*"'8;'A)*+42),'
@8/"4"3,)'23',$"'B83,"4C86+6&'-6+#'M86*.!J+$5(5D!Va8!J+$5(5!Q1%&&D!"eeYD!:;!`Si!
m.(>.!f534)$1D!HG*!J&-5/.&+&!532!05--)+!0)K%&8!L%+$.3>.34!+$%!L%-5+.)3&$.:!0%+9%%3!
J&-5/.&/&!532!@-%(+)15-!Q)-.+.(&DI!A3,"63+,283+*'!8>63+*'8;'@2..*"'(+),'E,>.2")H!WWD!
V)=%/7%1!SXX"i!F-%33!@;!L)7.3&)3D!H^53!J&-5/.&+&!0%!E%/)(15+&b!#$%!^5&%!)*!
P)1253DI!9$"'@2..*"'(+),'!8>63+*H!m)-;!Y"D!V);!WD!<'//%1!"eeh;!!!!

W]X!^511.%!L)&%*&>6CA.(>$5/D!l#$%!Q5+$!+)!,)2%15+.)38!<+15+%46!532!f%513.34!.3!+$%!
?)1/5+.)3!)*!@46:+k&!A5&5+!Q51+6Dl!B84C+6+,2/"'58*2,2D)!W]D!3);!S!MSXX`OD!:;!SX];!



! "YW!

()//.+/%3+!76!+$%!01)+$%1$))2!+)!+$%!:)-.+.(5-!:1)(%&&!532!%-%(+)15-!:51+.(.:5+.)3!

+$5+!.&!.3$%1%3+!.3!5!()3&+.+'+.)35-!2%/)(15(6;!!J3!+$.&!1%4512D!01)+$%1$))2!95&!&%%3!

5&!5!7'-951>!*)1!2%/)(15+.(!($534%!7%(5'&%!)*!+$%.1!(5/:5.43!*)1!.3(1%5&%2!

:)-.+.(5-!:51+.(:5+.)3;!!06!*15/.34!+$%.1!:)&.+.)3!5&!H9.+$.3I!7)+$!+$%!7)'3251.%&!)*!
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.&!)*+%3!&%%3!5&!+$%!41%5+%&+!/53.*%&+5+.)3!)*!+$%.1!9)1>D!532!'-+./5+%-6!+$%.1!$.4$%&+!

4)5-;Wh`!!#$%!01)+$%1$))2!*%-+!+$5+!.3!)12%1!+)!2)!&)D!+$%6!$52!+)!7'.-2!53!5--.53(%;!!R3!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
WhSR'25D!F%$52;!H#$%!HV)1/5-.Z5+.)3I!)*!+$%!J&-5/.(!,)=%/%3+!.3!@46:+!*1)/!+$%!"ehX&!+)!

+$%!@51-6!"eeX&DI!J3!-DD8>3,23J';86'K>3.+4"3,+*2)4);!m)-;!`!)*!9$"'K>3.+4"3,+*2)4'
568Y"D,D!%2;!,51+.3!,51+6!532!L;!<()++!R::-%76D!::;!Wh`s`"S;!^$.(54)8!_3.=%1&.+6!)*!
^$.(54)!Q1%&&D!"ee`i!F.--%&!B%:%-D!9$"'568C$",'+3.',$"'5$+6+8$F'@>)*24'(V,6"42)4'23'
(J&C,;!!f)32)38!R-C<5>.!0))>&D!"e[Y;!

WhW!_/51!5-C#.-/.&&536D!P$216+&+,'*+'4>.$+1126+,!M,%/)1.%&!V)+!,%/).1&O;!^5.1)8!E51!5-C
#.75c5!95!5-CV5&$1!5-CJ&-5/.665D!"e[YD!:;!"eh;!q')+%2!.3!,)35!@-CF$)75&$6;!H#$%!
,%+5/)1:$)&.&!)*!+$%!@46:+.53!,'&-./!01)+$%1$))2DI!A3,"63+,283+*'!8>63+*'8;'
@2..*"'(+),'E,>.2")H!=)-;!WhD!SXXYD!::;!WhWsWeY!!

Wh`!T)9%=%1D!9$.-%!.3+%1=.%9.34!E1;!,5$)'2!JZZ5+D!+$%!+$%3!&%(1%+516C4%3%15-!)*!+$%!,'&-./!
01)+$%1$))2D!9$%3!J!5&>%2!$./D!9$5+!.&!+$%!/)&+!/.&'32%1&+))2!57)'+!+$%!
01)+$%1$))2D!$%!53&9%1%2D!H+$%!01)+$%1$))2c&!J&-5/.(!/%&&54%!.&!/.&+5>%3!*)1!5!



! "Ye!

5--.53(%!95&!7'.-+!7%+9%%3!+$%!01)+$%1$))2!532!+$%!f57)1!Q51+6;WhY!!A$5+!95&!&))3!

7.--%2!5&!+$%!HJ&-5/.&+!5--.53(%I!M+*%,+$+*>;'+*%2)*+42O!95&!/5.3!:).3+!)*!()3+%3+.)3!

2'1.34!+$%!"e[h!%-%(+.)3&D!%&:%(.5--6!9$%3!+$%!,'&-./!01)+$%1$))2C2)/.35+%2!

5--.53(%!2.&+1.7'+%2!5!7))>-%+!2%+5.-.34!.+&!%-%(+)15-!:1)415/;Wh]!!H#$%!7))>-%+!&+5+%2!

+$5+!^):+&!51%!*'--!(.+.Z%3&!532!+$5+!5::-6.34!532!()2.*6.34!<$51.c5!.&!5!-)34C1534%!

:1)(%&&!3)+!()3*.3%2!+)!J&-5/.Z.34!:%35-!:1)=.&.)3&!7'+!%K+%32.34!+)!+$%!%3+.1%!-%45-!

.3*15&+1'(+'1%;IWhh!!#$.&!5/7.4'.+6!)=%1!<$51.5$!532!.+&!1)-%!.3!+$%!%=%16!256!-.=%&!)*!

@46:+.53&!.&!5!/)=%!5956!*)1/!+$%!(-5&&.(5-!1$%+)1.(!)*!J&-5/!.&!+$%!<)-'+.)3D!)1!-*%

A)*+4'Q>?+'-*%Q+*D!532!.&!5!/51>%1!)*!+$%!7%4.33.34&!)*!+$%!/)=%!5956!*1)/!+$%!(5--!

*)1!53!J&-5/.(!<+5+%!+)!+$%!(5--!*)1!5!^.=.-!<+5+%!76!+$%!01)+$%1$))2;!

!

<.3(%!+$%!/.2C"eeX&!+$%!71)+$%1$))2!$5&!2%=%-):%2!/)1%!()3(1%+%!

:1)3)'3(%/%3+&!)*!+$%.1!()//.+/%3+!+)!:)-.+.(&!532!2%(-51%2!&'::)1+!*)1!:)-.+.(5-!

:51+.%&!9$.-%!T5&&53!R-C05335!95&!&+53($-6!545.3&+!:51+6!:)-.+.(&!)*+%3!2%(-51.34!*+'

$2I#2&&+D!5!(-%51!1%g%(+.)3!)*!+$%!%3+16!.3+)!:)-.+.(&!.3!+$%!*)1/!)*!:51+6C:)-.+.(&;!!J3!

1%&:)3&%!+)!+$%!_<!F1%5+%1!,.22-%!@5&+!J3.+.5+.=%!5./%2!5+!41%5+%1!2%/)(15+.Z5+.)3!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
1%-.4.)'&!/%&&54%D!532!+$%!01)+$%1$))2!.&!+$%1%*)1%!&%%3!5&!:1)/)+.34!5!1%-.4.)'&!
&+5+%!)1!5!+$%)(15(6D!7'+!+$5+!.&!3)+!+$%!(5&%D!+$%!01)+$%1$))2!953+&!+)!%&+57-.&$!5!
(.=.-!&+5+%;!#$.&!/%53&!+$5+!9%!2)!3)+!953+!5!&6&+%/!)*!2.=.3%!5::).3+/%3+D!)1!
4)=%1353(%!.3!+$%!35/%!)*!F)2D!5&!'32%1&+))2!76!+$%!A%&+!.3!.+&!2%*.3.+.)3!)*!5!
1%-.4.)'&!&+5+%;!#$.&!.&!9$5+!@'1):%!%K:%1.%3(%2!532!&'**%1%2!*1)/D!532!.+!.&!9$5+!
'-+./5+%-6!*'%-%2!+$%!1.&%!)*!2%/)(15(6;!#$.&!.&!3)+!+$%!(5&%!9.+$!J&-5/D!532!+$.&!.&!
9$5+!+$%!A%&+!*5.-&!/)&+!+)!'32%1&+532!s!+$%!J&-5/.(!/%&&54%;I!Q%1&)35-!.3+%1=.%9!
9.+$!E1;!@+$48>.'AII+,D!<%(1%+516!F%3%15-!)*!+$%!,'&-./!01)+$%1$))2D!P'-6!""D!
SXX[!M+5:%!1%()12.34O;!

WhY!#$%!/514.35-!R$151!:51+6!5-&)!g).3%2!+$%!5--.53(%!541%%.34!+)!SXv!)*!:)9%1!&$51.34D!
9$.-%!+$%!01)+$%1$))2!532!+$%!f57)1!:51+6!1%(%.=%2!`Xv!%5($;!

Wh]!,)35!@-%F$)75&$6;!l#$%!,%+5/)1:$)&.&!)*!+$%!@46:+.53!,'&-./!01)+$%1&Dl!A3,"63+,283+*'
!8>63+*'8;'@2..*"'(+),"63'E,>.2")D!SXXYD!Wh8!WD!::;!WhWCWeY;!

Whh!.7.2!



! "]X!

.3!+$%!1%4.)3DWh[!+$%!01)+$%1$))2!.&&'%2!.+&!)93!L%*)1/!J3.+.5+.=%D!9$.($!&+5+%&!5+!

+$%!)'+&%+!+$5+!+$%!,'&-./!01)+$%1$))2!.&!()//.++%2!+)!5!H2%/)(15+.(D!

()3&+.+'+.)35-D!:51-.5/%3+516!532!:1%&.2%3+.5-I!:)-.+.(5-!&6&+%/D!H.3!+$%!*15/%!9)1>!

)*!J&-5/.(!:1.3(.:-%&;IWhe!!?'1+$%1/)1%D!.3!+$%!SXXh!215*+!Q51+6!Q-5+*)1/!)*!+$%!

,'&-./!01)+$%1$))2D!:2634+Y'+*%Q2I#D!+$%!.3+1)2'(+)16!($5:+%1!(5--&!*)1!+$%!

%&+57-.&$/%3+!)*!5!(.=.-!&+5+%!9.+$!2%/)(15+.(!:1.3(.:-%&!M532!3)+!53!J&-5/.(!

&+5+%O;W[X!!!!!!!!!

!

! A$.-%!\'%&+.)3&!51.&%!)3!+$%!01)+$%1$))2c&!()//.+/%3+!+)!2%/)(15(6D!.+!.&!

%=.2%3+!+$5+!+$%.1!.2%)-)4.(5-!%=)-'+.)3!/)=%&!.3!+$%!2.1%(+.)3!)*!1%*)1/!+)9512&!5!

4%3%15-!5((%:+53(%!)*!+$%!:1.3(.:-%&!)*!2%/)(15(6;!!J3!5!*)'1C$)'1!.3+%1=.%9!J!

()32'(+%2!)3!P'-6!""D!SXX[!9.+$!,5$/)'2!JZZ5+D!+$%!+$%3!<%(1%+516!F%3%15-!)*!+$%!

,'&-./!01)+$%1$))2D!9$%3!5&>%2!57)'+!$)9!$%!%3=.&.)3&!4)=%13/%3+!.3&+.+'+.)3&!

+)!7%!:1%&(1.7%2!76!J&-5/D!$%!&+5+%28!!

HJ&-5/!$5&!)'+-.3%2!75&.(!*)'325+.)3&!*)1!+$%!&6&+%/!)*!4)=%1353(%!
532!+$%6!(53!7%!&'//51.Z%2!5&!*)--)9&8!"O!#$%!35+.)3!n<44+$o!.&!+$%!
&)'1(%!)*!5'+$)1.+.%&D!SO!#$%!1'-%1!9)1>&!*)1!+$%!35+.)3!M$%!.&!53!
%/:-)6%%!)*!+$%!35+.)3OD!WO!#$%!35+.)3!/)3.+)1&!+$%!1'-%1!532!$)-2&!
$./!5(()'3+57-%!+$1)'4$!.3&+.+'+.)3&!+$5+!%5($!&)(.%+6!*.32&!&'.+57-%;!!
#$%!35+.)3!$5&!+$%!1.4$+!+)!1%:-5(%!+$%!1'-%1!.*!$%!71%5>&!$.&!:5(+!9.+$!
.+;!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Wh[!R-+$)'4$!+$.&!.3.+.5+.=%!$5&!/536!(1.+.(&D!.+!2.2!&'((%%2!.3!4513%1.34!+$%!5++%3+.)3!)*!+$%!

1%*)1/.&+!/)=%/%3+&!.3!+$%!,.22-%!@5&+;!!?)1!5!2.&('&&.)3!)*!+$%!:1)7-%/&!)*!+$%!
.3.+.5+.=%D!&%%8!#$)/5&!^51)+$%1&!D!,51.35!G++5956!HF1%5+%1!,.22-%!@5&+!J3.+.5+.=%8!
G**!+)!5!?5-&%!<+51+DI!B+63"J2"'58*2D&':62";;!V);!SeD!,51($!SXX`!

Whe!#$%!,'&-./!01)+$%1$))2;'@>)*24':68,$"6$88.'A32,2+,2/"'83',$"'="3"6+*'5623D2C*")'8;'
N";864'23'(J&C,R!^5.1)D!SXX`D!:;!"S;!

W[X!0.135/.g!5-CT.Z7!M#$%!E15*+!Q51+6!Q-5+*)1/!)*!+$%!,'&-./!01)+$%1$))2!+$5+!95&!-%5>%2!.3!
P'-6!SXXhO!(53!7%!*)'32!5+!$++:8UU999;.>$953)3-.3%;()/U!



! "]"!

HF)=%1353(%!.&!%K%1(.&%2!+$1)'4$!+$1%%!&%:515+%!5'+$)1.+.%&D!9$.($!
9%1%!(-%51-6!2%-.3%5+%2!.3!J&-5/8!"O!#$%!-%4.&-5+.=%!5'+$)1.+6D!SO!#$%!
%K%('+.=%!5'+$)1.+6!WO!#$%!g'2.(.5-!5'+$)1.+6;!

!
H#$%!-%4.&-5+.=%!5'+$)1.+6!(53!$5=%!2.**%1%3+!*)1/&;!!A$5+!.&!./:)1+53+!
.&!*)1!.+!+)!7%!()/:1.&%2!)*!.32.=.2'5-&!%-%(+%2!76!+$%!:%):-%;!!#$%&%!
.32.=.2'5-&!51%!>3)93!.3!J&-5/!5&!+$%!2%(.&.)3C/5>%1&D!532!51%!5-&)!
>3)93!52!:51-.5/%3+51.53&!9$)!(53!7%!2.=.2%2!.3+)!)3%!)1!+9)!
($5/7%1&!9.+$!2.**%1%3+!35/%&!7'+!+$%!&5/%!75&.(!*'3(+.)3;!!

!
H#$%!%K%('+.=%!5'+$)1.+6!.&!($514%2!9.+$!%K%('+.34!+$%!-%4.&-5+.)3;!!J+!
.&!3)+!5'+$)1.Z%2!+)!.&&'%!-%4.&-5+.)3!5956!*1)/!+$%!-%4.&-5+.=%!
5'+$)1.+6;!!R36!/%/7%1!)*!+$%!:%):-%!(53!1%&)1+!+)!+$%!g'2.(.516!+)!
517.+15+%!536!2.&:'+%!+$5+!51.&%&!7%+9%%3!+$%!.32.=.2'5-!532!+$%!
%K%('+.=%!5'+$)1.+6D!9$.($!.&!7)'32!76!+$%!g'2.(.516c&!1'-.34&;!!!

!
H#$.&!95&!5!=%16!&$)1+!&'//516!)*!+$%!:1%&(1.7%2!*)1/!)*!4)=%1353(%D!
9$.($!9)'-2!7%!2.**%1%3+!.3!&/5--!&+5+%&!()/:51%2!+)!-514%1!)3%&!532!
.3!+%($3)-)4.(5--6C52=53(%2!&+5+%&!()/:51%2!+)!)+$%1!&+5+%&!&+.--!.3!
+$%!%51-6!&+54%&!)*!2%=%-):/%3+;!!#$.&!.&!+$%!4%3%15-!)'+-.3%!+$5+!J!*%%-!
9)'-2!7%!&'.+57-%!$%1%!.3!@46:+;I!

!
A$%3!5&>%2!9$%1%!:)9%1!532!&)=%1%.43+6!-.%D!JZZ5+!2.2!3)+!&+5+%!+$5+!+$%6!-.%!.3!+$%!

$532&!)*!F)2D!5&!$.&!.2%)-)4.(5-!:1%2%(%&&)1&!$5=%!&+5+%&D!15+$%1!$%!&+5+%2D!.+!-.%&r!

!
HA.+$!+$%!35+.)3;!!#$%!35+.)3!.&!+$%!:%):-%;!!#$.&!.&!+$%!75&.(!*)1/!)*!
2%-%45+.)3!.3!J&-5/;!J&-5/!.&!()3(%13%2!9.+$!35+.)3!7'.-2.34D!%=%3!
q'1k53.(!:1%&(1.:+.)3&!5221%&&!+$%!35+.)3!HG!6%!9$)!7%-.%=%DI!532!HG!
:%):-%;I!!#$.&!/%53&!+$5+!+$%!35+.)3!.&!+$%!&)'1(%!)*!5'+$)1.+6;!

!
A$%3!5&>%2!57)'+!2%/)(15(6D!JZZ5+!&+5+%2D!

!
HE%/)(15(6!.&!5!(.=.-.Z%2!)'+()/%!+$1)'4$!9$.($!$'/53.+6!+1.%&!+)!
511.=%!5+!5!&6&+%/!)*!-.*%D!3)+!g'&+!5!:)-.+.(5-!&6&+%/D!7'+!5!&6&+%/!)*!-.*%!
+$5+!4'5153+%%&!/5K./'/!*1%%2)/!532!5!75-53(%!7%+9%%3!+$%!
2.**%1%3+!*1%%2)/&!9$.-%!%3()/:5&&.34!+$%!75&.(!/%53&!)*!2).34!&);!!
E%/)(15(6!.+&%-*!.&!75&%2!)3!%-%(+.)3&!+$5+!4.=%!+$%!/5g)1.+6!+$%!1.4$+!
+)!2%+%1/.3%!:1.)1.+.%&;!!J3!)+$%1!9)12&D!9$%3!.3+%1%&+&!532!):.3.)3&!
2.=%14%D!+$%!/%53&!+)!52):+!+$%!3%(%&&516!)12%1!)1!/%5&'1%!.&!
2%+%1/.3%2!76!+$%!/5g)1.+6D!9$.-%!+$%!/.3)1.+6!.&!)7-.4%2!+)!&'7/.+!+)!
+$%!=.%9!)*!+$%!/5g)1.+6;!!!

!



! "]S!

HT)9%=%1D!2%/)(15(6!.3!532!)*!.+&%-*!(533)+!)**%1!5!&)-'+.)3!+)!%=%16!
:1)7-%/;!!J!()3&.2%1!2%/)(15(6!5!4))2!/%+$)2!.3!)**%1.34!J&-5/!+)!
:%):-%!&)!+$5+!+$%!:%):-%c&!&%-%(+.)3!)*!J&-5/!.&!2)3%!2%/)(15+.(5--6;!!
0'+!J!2)!3)+!+$.3>!+$5+!2%/)(15(6!.+&%-*!(53!2%(.2%!(%1+5.3!/5++%1&!532!
&+5+%!9$5+!.&!1.4$+!532!9$5+!.&!91)34;!!J3!)+$%1!9)12&D!.+!.&!5!/%+$)2!
)*!2.**%1%3+.5+.)3!)1!5!4))2!535-6+.(5-!+))-D!&)!+$5+!5&!-)34!5&!+$%1%!.&!
2%/)(15(6D!:%):-%!9.--!()3+.3'%!+)!&%51($!'&.34!+$%!()11%(+!/%+$)2;!!
J3!+$%!%32!$)9%=%1D!*)1!:%):-%!+)!511.=%!5+!+$%!+1'+$D!+$%6!/'&+!7%!
:1%&%3+%2!9.+$!+$.&!+1'+$D!7%(5'&%!$'/53&c!/.32&!$5=%!+$%!(5:5(.+6!+)!
2.&(%13!1.4$+!*1)/!91)34!.3!/5+%1.5-!532!%+$.(5-!.&&'%&!&)!-)34!5&!
+$%&%!/.32&!'&%!:1):%1!2%/)(15+.(!/%+$)2&;!!#$.&!/%53&!+$5+!5&!-)34!
5&!+$%!.32.=.2'5-!.&!&%51($.34!*)1!+$%!+1'+$!)1!%K5/.3.34!.+&!%-%/%3+&D!
532!5&!-)34!5&!$%!9)1>&!)3!+$.&!75&.&D!+$%3!2%/)(15(6!.&!5!41%5+!956!
+)!511.=%!5+!+$%!+1'+$;!!0'+!5&!*)1!+$%!(1%5+.)3!)*!+$%!+1'+$!.+&%-*!s!+$%!
+1'+$!+$5+!J!&%%>D!2%/)(15(6!(533)+!(1%5+%!.+!5-)3%;!!!!

!
HE%/)(15(6!3%%2&!J&-5/!+)!()/:-%+%!.+&!/%&&54%;!!#$%!:1):)3%3+&!)*!
2%/)(15(6!+$%/&%-=%&!953+!+)!1%5($!+$.&!/%&&54%!5&!9%--;!!J!/%53D!.*!
+$%&%!.32.=.2'5-&!51%!&%51($.34!*)1!+$%!+1'+$D!+$%!/%+$)2!+$%6!51%!
'&.34!.&!41%5+!.32%%2D!*)1!+$%6!51%!'&.34!&(.%3+.*.(!1%&%51($D!$'/53!
.3\'.16D!()3&'-+5+.)3D!532!+$%!:1%&%3+5+.)3!532!535-6&.&!)*!=.%9&D!
&%-%(+.34!+$%!&)'32!=.%9&!9$.-%!1%g%(+.34!+$%!'3&)'32!)3%&;!!<'($!
/%+$)2&!51%!-.>%!+$%!-59&!)*!:$6&.(&D!9$%1%!6)'!()3+.3'%!+)!1%&%51($!
+$%!-59&!'&.34!&(.%3+.*.(!/%+$)2&!'3+.-!6)'!=%1.*6!+$%/;!!0%*)1%!nJ&55(o!
V%9+)3D!9%!$52!3)!>3)9-%24%!)*!+$%!-59&!)*!:$6&.(&;!!V%9+)3!
.3+1)2'(%2!5!&(.%3+.*.(!/%+$)2!+$5+!()'-2!511.=%!5+!+$%&%!-59&!7'+!$%!
2.2!3)+!.3=%3+!)1!(1%5+%!+$%!-59&!+$%/&%-=%&;!!#$.&!.&!9$5+!9%!953+!5+!
+$%!$'/53!-%=%-!5&!9%--8!!E%/)(15(6!.&!+$%!1.4$+!57&+15(+!/%+$)2!+$5+!
&%51($%&!*)1!+$%!75&.(!-59;!!J+!2)%&!3)+!(1%5+%!+$.&!-59!7'+!9.--!511.=%!5+!
.+!.*!.+!*)--)9&!+$%!1.4$+!/%+$)2)-)46;!!!

!
H#$%1%*)1%D!9%!()3&.2%1!2%/)(15(6!5!+))-!+)!1%5($!+$%!+1'+$!7'+!3)+!
+$%!&)'1(%!)*!+$.&!+1'+$;!!T'/53!7%.34&c!/.32&!%=)-=%2!+$1)'4$)'+!
+./%;!!G3%!.32.=.2'5-!2.&()=%1%2!+$%!-59&!)*!:$6&.(&;!!R!$'321%2!6%51&!
-5+%1D!53)+$%1!.32.=.2'5-!2.&()=%1%2!53)+$%1!+1'+$D!532!5*+%1!YXX!6%51&!
6%+!53)+$%1!.32.=.2'5-!2.&()=%1%2!53)+$%1!+1'+$;!!#$.&!5-&)!$5::%3&!.3!
$'/53!&(.%3(%&!532!5+!+$%!$'/53!-%=%-;!!0%*)1%!2%/)(15(6D!+$%!*%'25-!
&6&+%/!:1%=5.-%2;!!#$.&!/%53&!+$5+!$'/53>.32!%=)-=%2!'3+.-!.+!
1%5($%2!+$5+!:).3+!532!*)1!(%3+'1.%&!95&!'35951%!+$5+!2%/)(15(6!.&!
+$%!7%&+!):+.)3;!!T'/53>.32!&'**%1%2!*)1!/536!(%3+'1.%&!7%(5'&%!.+!
2.2!3)+!'&%!2%/)(15(6D!9$.($!/%53&!+$5+!2%/)(15(6!.&!+$%!7%&+!
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7%+9%%3!+$%!()3(%:+.)3!)*!+$%!9)1-2!532!5!
()11%&:)32.34!3)1/!)*!()32'(+;!!0'+!9$6!(5--!+$.&!'3.+6!
)*!*5.+$!H1%-.4.)3I!3)+!H.2%)-)46DI!)*!%=%3!*153>-6!
H:)-.+.(&Ib!

C!R3+)3.)!F15/&(.`XX!!

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

A$5+!$5::%3&!9$%3!J&-5/.&+&!()/%!+)!:)9%1b!!J3!SXXYD!+$%!,'&-./!

01)+$%1$))2!9)3![[!&%5+&!.3!:51-.5/%3+!M)1!SXvO;!!#$.&!($5:+%1!5./&!+)!$.4$-.4$+!

+$%!7%$5=.)1!)*!+$%!01)+$%1$))2!.3!:51-.5/%3+;!!E.2!+$%6!:'&$!*)1!HJ&-5/.&+!.&&'%&I!

)1!3)+b!!#$.&!($5:+%1!*)('&%&!)3!+$%!:%1*)1/53(%!)*!+$%!,'&-./!01)+$%1$))2!.3!

:)-.+.(5-!.3&+.+'+.)3&D!&'($!5&!+$%!:51-.5/%3+D!9.+$.3!5!*15/%9)1>!)*!

5'+$)1.+51.53.&/D!9$%1%!:)-.+.(5-!:51+.(.:5+.)3!=5(.--5+%&!7%+9%%3!()):+5+.)3!532!

()3+1)-!)*!:51+.%&D!532!()3+%3+.)'&!:51+.(.:5+.)3;!!#$%!($5:+%1!7%4.3&!76!+15(.34!+$%!

%-%(+)15-!$.&+)16!)*!+$%!01)+$%1$))2!532!+$%!-%45-!($5--%34%&!+$%6!$5=%!*5(%2;!!J+!.&!

./:)1+53+!+)!-))>!5+!:51-.5/%3+516!%-%(+.)3&!532!1%&'-+&D!7%(5'&%!7)+$!+$%!

4)=%13/%3+!532!+$%!)::)&.+.)3!+5>%!+$%&%!%-%(+.)3&!\'.+%!&%1.)'&-6;!!G'+!)*!+$%!%.4$+!

%-%(+.)3!(6(-%&!+$5+!$5=%!+5>%3!:-5(%!.3!@46:+!&.3(%!"eh]D!5!7)6()++!76!+$%!

)::)&.+.)3!$5&!7%%3!151%D!)(('11.34!)3-6!.3!"eeX`X"!532!:51+-6!.3!SX"X;!!#$%!/5g)1!

\'%&+.)3&!+$5+!4'.2%!+$%!.3\'.16!.3!+$.&!($5:+%1!51%8!T)9!2)!)::)3%3+&!($5--%34%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`XX!R3+)3.)!F15/&(.D!H#$%!<+'26!)*!Q$.-)&):$6;I!E"*"D,283)';684',$"!562)83'78,"#881)R'@2.+%2!

532!#153&-5+%2!76!q'.3+.3!T)51%!52!F%)**1%6!V)9%--!</.+$;!!V%9!a)1>8!
J3+%135+.)35-!Q'7-.&$%1&D!"eh";!:;!WS];!!

`X"!,)35!@-%F$)75&$6H'f#$%!E635/.(&!)*!@46:+k&!@-%(+.)3&Hf!@2..*"'(+),'N"C86,'G3*23"D!
<%:+%/7%1!SeD!SX"X;!



! "hh!

+$%!1%4./%!9.+$.3!.3&+.+'+.)3&!+$5+!$5=%!7%%3!2%&.43%2!76!+$%!1%4./%!+)!-./.+!+$%!

5(+.)3&!)*!)::)3%3+&b!!R32D!$)9!51%!.3&+.+'+.)3&!5-+%1%2!)1!5**%(+%2!76!+$%!.3(-'&.)3!

)*!)::)&.+.)3!:51+.%&b!!

!

@"- ,, W/&7+/83$%/&:,B73*%+'$4,+$,B1:?%,

Q51-.5/%3+516!%-%(+.)3&!.3!@46:+!*.1&+!+))>!:-5(%!.3!V)=%/7%1!"[]]D!532!+$%!

*.1&+!/'-+.:51+6!%-%(+.)3&!9%1%!$%-2!.3!"eh];`XS!!<.3(%!+$%3!%.4$+!:51-.5/%3+516!

%-%(+.)3&!$5=%!7%%3!$%-28!"eheD!"e[`D!"e[hD!"eeXD!"eeYD!SXXXD!SXXYD!532!/)&+!

1%(%3+-6!.3!SX"XD!M*)1!()/:-%+%!%-%(+)15-!1%&'-+&!76!:51+6D!&%%!+57-%!Y;SO;!!A$.-%!+$%!

&%/7-53(%!)*!1%4'-51!532!()3&%('+.=%!%-%(+.)3&!2)%&!%K.&+!.3!@46:+D!+$%!%-%(+.)3&!51%!

*51!*1)/!+1'-6!*1%%D!*5.1D!)1!()/:%+.+.=%;!!!R32!9$.-%!+$%!:)-.+.(5-!:51+.%&!532!41)':&!

2)!1534%!*1)/!&%('-51!-.7%15-&D!-%*+.&+!&)(.5-.&+&D!+)!J&-5/.&+&D!'-+./5+%!()3+1)-!)*!+$%!

:51-.5/%3+!$5&!1%/5.3%2!.3!+$%!$532&!)*!+$%!V5+.)35-!E%/)(15+.(!Q51+6D!+$%!VEQ;!!!

?'1+$%1/)1%D!+$%!:51-.5/%3+!$5&!$.&+)1.(5--6!&%1=%2!5&!5!H1'77%1!&+5/:I!+)!+$%!

%K%('+.=%!7153($%&!:)-.(.%&;`XW!!#)!+$.&!%32D!+$%!-%=%-!)*!:)-.+.(5-!-.7%15-.Z5+.)3!

(533)+!7%!/%5&'1%2!2.1%(+-6!+$1)'4$!+$%!%K.&+%3(%!)*!()3&%('+.=%!%-%(+.)3&;!!R&!

E5$-c&!&%()32!&+54%!)*!2%/)(15+.Z5+.)3N2%/)(15+.(!()3&)-.25+.)3N(.+%&!+$5+!+$%!

+153&*)1/5+.)3!)*!3%51C:)-651($.%&!.3+)!*'--!:)-651($.%&!&+51+&!9$%3!()3&%('+.=%!

%-%(+.)3&!7%4.3!+)!)(('1!M9.+$!*'--!()3&)-.25+.)3&!5($.%=%&!5*+%1!+9)!()3&%('+.=%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`XS!@1.(!E5=.&;!B$+**"3J23J'B8*832+*2)4F':+31'@2)6'+3.'(J&C,2+3'A3.>),62+*2I+,283H']aU`%]an]R'

5623D",83D!VP8!Q1.3(%+)3!_3.=%1&.+6!Q1%&&D!"e[W;!
`XW!?)1!/)1%!)3!+$%!.3&+1'/%3+5-!'&%!)*!&'($!&+5+%!.3&+.+'+.)3&!&%%8!,)35!,5>15/!@7%.2;!

H@46:+c&!SXXX!:51-.5/%3+516!%-%(+.)3&DI!@2..*"'(+),'58*2D&;!SXX"8!m)-;[D!V);SD!::;WSC
`W;!



! "h[!

%-%(+.)3&!'32%1!*'--!:)-651($6O;`X`!!f.>%!E5$-D!/)&+!2%/)(15+.(!+$%)1.&+&D!9$%+$%1!

+$%6!):%15+.)35-.Z%!5!/.3./5-.&+!2%*.3.+.)3!)*!2%/)(15(6!)1!3)+D!+$%6!*.32!+$5+!

:)-.+.(5-!:51+.%&!51%!,$"!/5g)1!()/:)3%3+!)*!2%/)(15(6;`XY!!J3!+$.&!1%4512D!:)-.+.(5-!

:51+.%&!51%!/%53+!+)!1%:1%&%3+!+$%!=51.%2!.3+%1%&+&!)*!+$%!:):'-5+.)3&!532!2%=%-):!

()/:%+.34!:)-.(6!:1):)&5-&!+$5+!:1)=.2%!+$%!:):'-5+.)3!9.+$!($).(%&;`X]!!

!

?)1!E53.%-!f%=.3%!532!01.53!^1.&:!H$512C9)3!&+57.-.+6!(53!7%!:'+!.3!g%):5126!

76!15:.2!&)(.5-!($534%D!.3&+.+'+.)35-!1.4.2.+6D!532!)1453.Z5+.)35-!()/:-5(%3(6;I`Xh!!#)!

+$.&!%32D!2%/)(15+.(!2%(56!.&!5&!./:)1+53+!5!()3(%:+!+)!'32%1&+532!5&!2%/)(15+.(!

()3&)-.25+.)3;!!R32!*'1+$%1!()3&.2%15+.)3!)*!&'($!()3&+15.3+&!+$5+!)::)&.+.)3!:51+.%&!

*.32!+$%/&%-=%&N9)1>.34!9.+$.3!+$.&!75(>21):!)*!:%32'-'/!&9.34&!)*!+$%!

2%/)(15+.(!()3&)-.25+.)3N2%(56!()3+.3''/!7%()/%&!5::51%3+!9$%3!2.&('&&.34!

+$%!7%$5=.)1!)*!+$%!,'&-./!01)+$%1$))2!.3!+$%!@46:+.53!:51-.5/%3+;!

!

A$.-%!:)-.+.(5-!.3&+.+'+.)3&!2)!%K.&+!.3!@46:+D!&'($!.3&+.+'+.)3&!'32%1!53!

5'+$)1.+51.53!75(>21):!2)!3)+!:%1*)1/!+$%!&5/%!*'3(+.)3&!5&!+$%6!2)!.3!

2%/)(15(.%&;!!#$%!:1./516!5./!)*!.3&+.+'+.)3&!'32%1!53!5'+$)1.+51.53!1%4./%!51%!+)!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`X`!L)7%1+!E5$-;!58*&+6D$&F'5+6,2D2C+,283'+3.'GCC8)2,283;!V%9!T5=%38!a5-%!_3.=%1&.+6!Q1%&&D!

"eh";!
`XY!R3+$)36!E)93&;!-3'(D83842D'9$"86&'8;'P"48D6+D&D!V%9!a)1>8!T51:%1!532!01)+$%1&D!

"eYh;!L56/)32!A)-*.34%1!532!<+%=%3!L)&%3&+)3%;!M$8'c8,")k!V%9!V5=%3D!^#8!a5-%!
_3.=%1&.+6!Q1%&&D!"e[Xi!<5/'%-!T'3+.34+)3;!9$"'9$26.'M+/";!_3.=%1&.+6!)*!G>-5$)/5!
Q1%&&D!"eeW!

`X]R3+$)36!E)93&;!-3'(D83842D'9$"86&'8;'P"48D6+D&D!V%9!a)1>8!T51:%1!532!01)+$%1&D!
"eYhi!F'.--%1/)!GcE)33%-;!HJ--'&.)3&!R7)'+!^)3&)-.25+.)3DI!!8>63+*'8;'P"48D6+D&;!
m)-;!h!V);!SD!"ee]D!::;!`SCY";!!P'53!f.3Z!532!R-*1%2!<+%:%3;!568#*"4)'8;'P"48D6+,2D'
B83)8*2.+,283;!05-+./)1%D!0E8!P)$3!T):>.3&!_3.=%1&.+6!Q1%&&D!"ee];!

`Xh!E53.%-!T;!f%=.3%D!532!01.53!?;!^1.&:;!Hm%3%Z'%-58!#$%!^$515(+%1D!^1.&.&D!532!Q)&&.7-%!
?'+'1%!)*!E%/)(15(6;I!J3!f5116!E.5/)32D!%+!5-D!%2&;D!P"48D6+D&'23'P"/"*8C23J'
B8>3,62")F'T+,23'-4"62D+H'U3.'".;!0)'-2%18!f633%!L.%33%1D"eee;!:;!W]e;!



! "he!

%3&'1%!+$5+!&+5+%C&)(.%+6!1%-5+.)3&!H(53!7%!()3+1)--%2D!9$%1%!2%/532&!(53!7%!

1%=%5-%2!9.+$)'+!5::%51.34!5&!5(+&!)*!1%&.&+53(%D!9$%1%!.&&'%&!(53!7%!$5//%1!)'+!

9.+$)'+!'32'%!:'7-.(!&(1'+.36D!532!9$%1%!1%&'-+.34!541%%/%3+&!(53!7%!5221%&&%2!.3!

5!-%4.+./5+%!*)1/!532!:'7-.(.Z%2!5&!&'($;I`X[!!!#$'&D!+$%!*'3(+.)3!)*!&'($!.3&+.+'+.)3&!

'32%1!5'+$)1.+51.53!1%4./%&!.&!3)+!+)!($%(>!+$%!5'+$)1.+6!)*!+$%!%K%('+.=%D!7'+!15+$%1!

+$%&%!.3&+.+'+.)3&!'32%1!5'+$)1.+51.53!1%4./%&!51%!/%53+!+)!()3+1)-!&)(.%+6!5+!-514%!

76!()3+1)--.34!*)1/5-!5=%3'%&!)*!:51+.(.:5+.)3;!!!

!

J3!+$.&!1%4512D!:)-.+.(5-!:51+.(.:5+.)3!.3!*)1/5-!.3&+.+'+.)3&!.&!5!/%53&!)*!

41%5+%1!&)(.5-!()3+1)-D!+$1)'4$!5!-./.+%2!&:5(%!)*!()3+%3+.)'&!:)-.+.(&!.3!5!()3+1)--%2!

%3=.1)3/%3+;`Xe!!06!+$%.1!=%16!35+'1%D!.3&+.+'+.)3&!51%!/%53+!+)!$5=%!&)/%!2%41%%!)*!

:51+.(.:5+.)3D!6%+!7%(5'&%!&'($!.3&+.+'+.)3&!5./!+)!()C):+!2.&&%3+.34!=).(%&!76!

71.34.34!+$%/!.3+)!&'($!.3&+.+'+.)3&D!532!+$%3!%.+$%1!1%:1%&&.34!+$%/D!)1!($534.34!

.3&+.+'+.)35-!511534%/%3+&;!!A$6!+$%3!9)'-2!1%4./%!)::)3%3+&!%3+%1!.3+)!+$%!

*)1/5-!:)-.+.(5-!51%35b!!R(()12.34!+)!P5&)3!f65--D!1%4./%!)::)3%3+&!%3+%1!.3+)!

:)-.+.(&!+)!H.3*-.(+!()&+&!)3!+$%.1!-%52%1&!*)1!*5.-.34!+)!':!$)-2!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`X[!P%33.*%1!F532$.!532!R25/!Q1Z%9)1&>.;!H^)):%15+.)3D!^)):+5+.)3!532!L%7%--.)3!'32%1!

E.(+5+)1&$.:&DI!(D83842D)'+3.'58*2,2D)D!m)-;!"[D!V);!"D!SXX];!Q;!"`!
`Xe!#$%1%!.&!5!7)26!)*!-.+%15+'1%!)3!+$%!.3&+.+'+.)3&!'32%1!5'+$)1.+51.53!1%4./%&!+$5+!7%453!+)!

%/%14%!5&!/'($!)*!+$%!,.22-%!@5&+!95&!%K:%1.%3(.34!5!2%/)(15+.(!H&:1.34;I!!#$%&%!
.3(-'2%8!R321%5&!<($%2-%1;!(*"D,86+*'->,$862,+62+32)4F'9$"'P&3+42D)'8;'<3;6""'
B84C",2,283R!!0)'-2%1D!^G8!f633%!L.%33%1D!SXX]i!!P%33.*%1!F532$.!532!R25/!
Q1Z%9)1&>.;!H^)):%15+.)3D!^)):+5+.)3!532!L%7%--.)3!'32%1!E.(+5+)1&$.:&DI!
(D83842D)'+3.'58*2,2D)D!m)-;!"[D!V);!"D!SXX]D!::;!"CS]i!!01.53!f5.!p!E53!<-5+%1;!
HJ3&+.+'+.)3&!)*!+$%!G**%3&.=%8!E)/%&+.(!<)'1(%&!)*!E.&:'+%!J3.+.5+.)3!.3!
R'+$)1.+51.53!L%4./%&D!"eYXC"eeSDI!-4"62D+3'!8>63+*'8;'58*2,2D)'ED2"3D"D!m)-;!YXD!V);!
"D!SXX]D!::;!""WC"S]i!!f'(.53!R;!A56;!HR'+$)1.+51.53!<+5+%!0'.-2.34!532!<)'1(%&!)*!
L%4./%!.3!+$%!?)'1+$!A5=%8!#$%!^5&%&!)*!0%-51'&D!L'&&.5D!,)-2)=5D!532!_>15.3%DI!
M86*.'58*2,2D)D!m)-;!YhD!SXXYD!::;!SW"CS]";!



! "[X!

+$%.1r()//.+/%3+&;I`"X!!!0'+!.3!+$%!(5&%!)*!+$%!,'&-./!01)+$%1$))2D!+$%!)::)3%3+&!

%3+%1!+$%!:)-.+.(5-!51%35!3)+!)3-6!+)!5++%/:+!+)!$)-2!+$%!1%4./%!.3!:)9%1!

5(()'3+57-%D!7'+!5-&)!+)!'+.-.Z%!+$%!*)1/5-!.3&+.+'+.)3&!)*!+$%!&+5+%!+)!.3(1%5&%!+$%.1!

=.&.7.-.+6!532!-%4.+./5(6!+)!+$%!:'7-.(!532!+)!%3&'1%!*'+'1%!.3&+.+'+.)35-!5((%&&;!!

!

a%+D!/'($!)*!+$%!-.+%15+'1%!)3!.3&+.+'+.)3&!'32%1!5'+$)1.+51.53!1%4./%&D!&%%&!

&'($!.3&+.+'+.)3&!5&!+$%!:51-.5/%3+D!5&!*)1'/&!+$5+!2)!-.++-%!/)1%!+$53!2.&+1.7'+%!

1%3+&`""!)1!51%!.11%-%=53+!.3!+%1/&!)*!/5>.34!:)-.(6!()3(%&&.)3&;`"S!!A$%3!

.3&+.+'+.)3&!51%!&%%3!5&!.3&.43.*.(53+D!)1!-.++-%!/)1%!+$53!+$%!1'77%1!&+5/:&!)*!+$%!

1%4./%D!+$%!.33%1!9)1>.34&!)*!&'($!.3&+.+'+.)3&!51%!)*+%3!.43)1%2;!!T)9%=%1D!5&!+$%!

5(+.=.+6!)*!+$%!,'&-./!01)+$%1$))2!9.+$.3!&+5+%!.3&+.+'+.)3&!$5&!&$)93!)=%1!+$%!:5&+!

2%(52%D!:56.34!(-)&%!5++%3+.)3!+)!+$%!.33%1!9)1>.34&!)*!&+5+%!.3&+.+'+.)3&!'32%1!

5'+$)1.+51.53!1%4./%&!.&!%&&%3+.5-!+)!'32%1&+532.34!:)-.+.(5-!:51+.(.:5+.)3!.3!'32%1!

&'($!1%4./%&;!!f))>.34!5+!()):%15+.)3D!&+15+%4.%&D!532!()/:1)/.&%&!/52%!9.+$.3!

.3&+.+'+.)3!-.>%!+$%!:51-.5/%3+D!$.4$-.4$+&!+$%!()32.+.)3&!+$5+!/56!-%52!+)!*'+'1%!

()):%15+.)3!9.+$.3!5'+$)1.+51.53!1%4./%&;!!!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`"X!P5&)3!f565--;!HQ)(>%+!Q1)+%&+&8!L$%+)1.(5-!^)%1(.)3!532!+$%!,.(1)!Q)-.+.(&!)*!^)--%(+.=%!

R(+.)3!.3!<%/.CR'+$)1.+51.53!L%4./%&DI!M86*.'58*2,2D)D!m)-!Y[D!V);!W;!SXX]!:;!W[W;!
`""!f%3512!0.32%1;!!A6+3F'58*2,2D+*'P"/"*8C4"3,'23'+'B$+3J23J'E8D2",&R!0%1>-%6D!^R8!'3.=%1&.+6!

)*!^5-.*)13.5!Q1%&&D!"e]`i!L'+$!0%1.3&!^)--.%1;!!N"J24")'23'968C2D+*'-;62D+F'B$+3J23J'
K864)'8;'E>C6"4+D&H']anm%]abmR'0%1>-%6D!^R8!_3.=%1&.+6!)*!0%1>-%6!Q1%&&D!"e[S;!
R1.&+.2%!L;!d)-7%14;!G3"%5+6,&'=8/"634"3,'23',$"'A/86&'B8+),R'Q1.3(%+)3D!VP8!
Q1.3(%+)3!_3.=%1&.+6!Q1%&&D!"e]e;!

`"S!P'53!f.3Z;!HG::)&.+.)3!#)!532!_32%1!53!R'+$)1.+51.53!L%4./%8!+$%!^5&%!)*!<:5.3DI!.3!
L)7%1+!E5$-D!%2;D!N"J24")'+3.'GCC8)2,283);!V%9!T5=%3D!m#8!a5-%!_3.=%1&.+6!Q1%&&D!
"ehW;!

F'.--%1/)!R;!GcE)33%-;!!@8."632I+,283'+3.':>6"+>D6+,2D%->,$862,+62+32)4F'E,>.2")'23'E8>,$'
-4"62D+3'58*2,2D);!0%1>-%6D!^R8!J3&+.+'+%!)*!J3+%135+.)35-!<+'2.%&D!"ehe;!



! "["!

#$%!/5g)1!\'%&+.)3&!+$5+!4'.2%!+$%!.3\'.16!.3!+$.&!($5:+%1!51%8!T)9!2)!

)::)3%3+&!($5--%34%!+$%!1%4./%!9.+$.3!.3&+.+'+.)3&!+$5+!$5=%!7%%3!2%&.43%2!76!+$%!

1%4./%!+)!-./.+!+$%!5(+.)3&!)*!)::)3%3+&b!!R32!$)9!51%!.3&+.+'+.)3&!5-+%1%2!)1!

5**%(+%2!76!+$%!.3(-'&.)3!)*!)::)&.+.)3!:51+.%&b!!

!

@"5, H=3,W/&7+/83$%,/4,/,C+%3,'F,C'$%34%/%+'$,

R&!5--'2%2!+)!%51-.%1D!:51-.5/%3+&!532!:51-.5/%3+516!%-%(+.)3&!51%!3)+!)3-6!

%&&%3+.5-!()/:)3%3+&!)*!4)=%13/%3+D!5&!+$%6!H%&&%3+.5-!*)1!+$%!*)1/'-5+.)3!)*!

35+.)35-!:)-.(.%&I!7'+!+$%!51%!5-&)!+$%!&:5(%&!+$1)'4$!9$.($!35+.)35-!:)-.(6!.&!/%53+!

+)!7%!($%(>%2!5&!1%5--6!.3!>%%:.34!9.+$!+$%!35+.)35-!.3+%1%&+;`"W!!,56%!B5&&%/!

:1)7-%/%+.Z%&!+$.&!5&&'/:+.)3!76!(-5./.34!+$5+!:51-.5/%3+&!&%1=%!+$%!1%4./%!.3!

:)9%1!76!%&&%3+.5--6!&%1=.34!5&!53!5=%3'%!*)1!&)(.5-!()3+1)-;`"`!!!T)9%=%1D!

:51-.5/%3+&!51%!53!5=%3'%!*)1!+$%!&+5+%!()3+%&+5+.)3;!!!055>-.3.D!E%3)%'KD!532!

<:1.347)14!.2%3+.*6!+$%!($515(+%1.&+.(&!)*!()3+%3+.)'&!1%-5+.)3&!7%+9%%3!1%4./%!532!

)::)&.+.)3!.3!@46:+8!H#$%!*.1&+!.&!+$5+!5((%&&!+)!:51-.5/%3+!.&!+$%!:1.3(.:5-!:).3+!)*!

()3+%3+.)3!7%+9%%3!4)=%13/%3+!532!)::)&.+.)3rn532o!:1%&.2%3+.5-!-%4.+./5(6!.&!

-514%-6!5!*'3(+.)3!)*!+$%!1%:1%&%3+5+.)3!)*!+$%!)::)&.+.)3!9.+$.3!+$%!-%4.&-5+'1%8!+$%!

*%9%1!)::)&.+.)3!,Q&!.3!:51-.5/%3+D!+$%!-)9%1!+$%!-%=%-!)*!:1%&.2%3+.5-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`"W!?)1!/)1%!)3!+$%!1)-%!)*!&'($!-%4.&-5+.=%!7)2.%&D!&%%!0511.34+)3!,))1%D!E8/2",'C8*2,2D)F',$"'

P2*"44+'8;'58?"6F',$"'N8*"'8;'A."+)'23'E8D2+*'B$+3J"R!::;!S]XCS]h;!
`"`!,56%!B5&&%/;!(J&C,2+3'58*2,2D)F'9$"'P&3+42D)'8;'->,$862,+62+3!N>*";!0)'-2%1;!^G8!f633%!

L.%33%1D!SXX`;!!



! "[S!

-%4.+./5(6;I`"Y!!J3!+$.&!1%4512D!+$%!01)+$%1$))2!(53!($5--%34%!+$%!1%4./%!)3!j1%5-c!

.&&'%&!5&!9%--!5&!/)=%!+$%.1!)1453.Z5+.)35-!/)2%-!5956!*1)/!5!:1)+%&+!/)=%/%3+!+)!

53!)::)&.+.)3!:51+6;!!a%+D!)3!+$%!.3&+.+'+.)35-!-%=%-D!+$%!2%=%-):/%3+!532!%3+16!.3+)!

:)-.+.(&!76!)::)&.+.)3!/)=%/%3+&!5-&)!($534%&!.3&+.+'+.)35-!2%&.43!5&!9%--!5&!+$%!

./:5(+!)*!+$%!:)-.+.(5-!51%35;!!!

!

#$%!@46:+.53!:51-.5/%3+!.&!5!7.(5/%15-!()3&.&+.34!)*!+9)!($5/7%1&8!+$%!

,5g-.&!5-C<$5c57!MjQ%):-%c&!R&&%/7-6Dc!5!`Y`!&%5+!-)9%1!$)'&%O`"]!532!+$%!,5g-.&!5-C

<$'15!Mj^)3&'-+5+.=%!^)'3(.-Dc!5!S]`!&%5+!'::%1!$)'&%O;!!#$%!/%/7%1&!)*!%5($!$)'&%!

51%!%-%(+%2!*)1!5!:%1.)2!)*!*.=%!6%51&D!+$%!,5g-.&!5-C<$5c57!.3!5!(%3+15-!=)+%!532!+$%!

,5g-.&!5-C<$'15!.3!+$1%%!%-%(+)15-!1)'32&!9.+$.3!)3%!+%1/!2'1.34!%5($!)*!9$.($!

1)'4$-6!)3%C+$.12!.&!%-%(+%2;`"h!!R(()12.34!+)!+$%!@46:+.53!()3&+.+'+.)3D!+$%!Q%):-%c&!

R&&%/7-6D!)1!:51-.5/%3+!.&!5!/)1%!:)9%1*'-!4)=%1353(%!.3&+.+'+.)3;`"[!!?)'32%2!.3!

"e[XD!+$%!<$'15!^)'3(.-!$5&!-./.+%2!-%4.&-5+.=%!:)9%1&D!9$%1%!5&!+$%!Q%):-%c&!

R&&%/7-6!M+$%!f)9%1!$)'&%!)*!Q51-.5/%3+O!$5&!+$%!*.35-!2%(.&.)3!+)!:5&&!-59&;!!A$.-%!

+$%!<$'15!^)'3(.-!$5&!7%%3!2%&(1.7%2!5&!5!H1%+.1%/%3+!$5=%3!*)1!7'13%2C)'+!+):C

-%=%-!7'1%5'(15+&D!/.3.&+%1&D!532!:)-.+.(.53&I`"e!.+!1%/5.3&!53!./:)1+53+!51%35!*)1!

()):+5+.)3;!!!J3!+$%!SX"X!/.2C+%1/!<$'15!^)'3(.-!@-%(+.)3&D!+$%!1'-.34!:51+6!9)3!eX!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`"Y!R72)!055>-.3.D!F'.-5.3!E%3)%'K!532!L)7%1+!<:1.347)14!M%2&;O!T"J2)*+,2/"'58*2,2D)'23',$"'

-6+#'M86*.F'9$"'N")>6J"3D"'8;'P"48D6+,2D'A3),2,>,283)R!0)'-2%1D!f)32)38!f633%!
L.%33%1D!"eee;!:;!SSe'

`"]!#$%!Q%):-%c&!R&&%/7-6!$5&!```!%-%(+%2!/%/7%1&!:-'&!53!522.+.)35-!+%3!5::).3+%2!76!+$%!
:1%&.2%3+;!

`"h!#$%!+)+5-!3'/7%1!)*!/%/7%1&!.3!+$%!<$'15!^)'3(.-!.&!S]`D!9$%1%!+$%!Q1%&.2%3+!5::).3+&!
+$.12!)*!+$%/;!!#$%!)+$%1!+9)!+$.12&!)*!+$%!(532.25+%&!51%!%-%(+%2!%=%16!+$1%%!6%51&;!

`"[!,56%!B5&&%/;!9$"'=>2)"'8;'P"48D6+D&F'=8/"63+3D"'23'B83,"4C86+6&'(J&C,;!!J+$5(5D!Va8!
J+$5(5!Q1%&&D!"eeeD!::;!WYCWe;!

`"e!L)7%1+!<:1.347)14;!!@>#+6+1L)'(J&C,F'K6+J4"3,+,283'8;',$"'58*2,2D+*'G6."6;!!0)'-2%1D!^G8!
A%&+=.%9!Q1%&&D!"e[eD!:;!"Wh;!



! "[W!

:%1(%3+!)*!+$%!&%5+&D!9.+$!)3-6!%.4$+!&%5+&!4).34!+)!/%/7%1&!)*!+$%!+$.1+%%3!

()/:%+.34!:51+.%&D!9.+$!3)3%!)*!+$%!*)'1+%%3!*.%-2%2!,'&-./!01)+$%1$))2!

(532.25+%&!9.33.34!5!&%5+;`SX!!#$'&D!+$%!<$'15!^)'3(.-D!9$.-%!53!%**%(+.=%!:)-.+.(5-!

.3&+.+'+.)3D!&%1=%&!5&!5!&6/7)-.(!=.(+)16!*)1!+$%!1%4./%!2'1.34!.+&!&'((%&&.=%!

%-%(+)15-!=.(+)1.%&;!

!

! A$.-%!1.22%3!9.+$!%-%(+)15-!()11':+.)3&!532!()):+5+.)3!+$%&%!.3&+.+'+.)3&!51%!

&%%3!5&!2%+1./%3+5-!+)!+$%!:)-.+.(5-!=.57.-.+6!)*!:)-.+.(5-!:51+.%&;!!#)!+$5+!%32D!:)-.+.(5-!

&+1'44-%&!51%!/)&+-6!57)'+!1%:1%&%3+5+.)3!.3!:51-.5/%3+N%&:%(.5--6!+$%!:%):-%c&!

R&&%/7-6;!!#$.&!.&!3)+!&'1:1.&.34!.3!+$%!(5&%!)*!+$%!:)-.+.(5-!:51+.%&!7%(5'&%!+$%.1!*5+%!

.&!(-)&%-6!5&&)(.5+%2!9.+$!+$%&%!.3&+.+'+.)3&;!!@-%(+)15-!=.(+)1.%&!-%52!+)!:1)/.3%3+!

1%:1%&%3+5+.)3N+$%!=%16!&5/%!+6:%!)*!=.(+)16!+$%!,'&-./!01)+$%1$))2!5++5.3%2!

2'1.34!+$%!SXXYCSX"X!:51-.5/%3+516!&%&&.)3;!!#$%!,'&-./!01)+$%1$))2!$5&!5-&)D!

2'1.34!+$%!()'1&%!)*!.+&!2%=%-):/%3+!*1)/!5!&)(.5-!/)=%/%3+!+)!5!/'($!:)-.+.(5-!

5(+)1D!:-5(%2!41%5+!%/:$5&.&!)3!+$%!\'%&+!*)1!:51+.(.:5+.)3!.3!%-%(+.)3&!532!

:51-.5/%3+;!!

!

! R-+$)'4$!+$%!01)+$%1$))2!*5(%&!5!/'-+.+'2%!)*!)7&+5(-%&D!+$%6!2)!:)&&%&&!53!

5&&%+D!5:51+!*1)/!5(+.=.&/!.3!+$%!*)1/5-!:)-.+.(5-!.3&+.+'+.)3&D!9$.($!+$%!)+$%1!

)::)&.+.)3!*)1(%&!2)!3)+!$5=%!5+!+$%.1!2.&:)&5-N:):'-51!/5&&!&'::)1+!+.%2!+)!5!

$.&+)1.(5-!-%45(6;!!T)9%=%1D!)3%!/56!()3+%32!+$5+!+$%!:51+.(.:5+.)3!.3!%-%(+.)3&!2)%&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`SX!@+$51!<$5-576;!!H@46:+c&!<$'15!^)'3(.-!@-%(+.)3&!<+51+!)**!R/.2!m.)-5+.)3&DI!9$"'(J&C,2+3'

P2+*8J>"'A3),2,>,";!$++:8UU2%2.;)14;%4U.32%K;:$:U+):C3%9&U`SXC%46:+&C&$'15C
()'3(.-C%-%(+.)3&C&+51+C)**C5/.2C=.)-5+.)3&!



! "[`!

3)+!.3(1%5&%!+$%!01)+$%1$))2c&!:):'-51.+6!7%(5'&%!%-%(+.)3&!532!+$%!:51-.5/%3+!51%!

()3&.2%157-6!2.&(1%2.+%2!5/)34!+$%!9.2%1!:'7-.(;!!P%33.*%1!F532$.!532!R25/!

Q1Z%9)1&>.!$5=%!514'%2!+$5+!%-%(+.)3&!'32%1!5'+$)1.+51.53.&/!51%!:1)3%!+)!

.3+./.25+%!+$%!:):'-5(%!532!1%/5.3!5!+))-!+)!&$)9!+)!+$%!)93!:%):-%!+$%!:)9%1!532!

()3+1)-!/%($53.&/&!)*!5'+$)1.+51.53!.3('/7%3+&;!H@-%(+.)3&!51%!.3+%32%2!+)!&$)9!

+$5+!+$%!2.(+5+)1&$.:!(53!/5>%!+$%!2)4!:%1*)1/!+1.(>&D!+$5+!.+!(53!.3+./.25+%!5!

&'7&+53+.5-!:51+!)*!+$%!:):'-5+.)3D!&)!+$5+!536!)::)&.+.)3!.&!*'+.-%;!!_32%1!

2.(+5+)1&$.:D!%=%16)3%!>3)9&!+$5+!+$%.1!1'-%1&!51%!3)+!&%-%(+%2!+$1)'4$!

%-%(+.)3&;I`S"!!A$6D!+$%3D!&$)'-2!+$%!,'&-./!01)+$%1$))2D!532!)+$%1!)::)&.+.)3!

*)1(%&D!:51+.(.:5+%!.3!%-%(+.)3&!532D!5&!5!()3&%\'%3(%D!:1)=.2%!&)/%!(1%2.+!.3!+$%!

*)1/!)*!:)-.+.(5-!-%4.+./5(6!+)!+$%&%!.3&+.+'+.)3&b!!!

!

A$5+!*)--)9&!.&!5!71.%*!/5::.34!)*!+$%!:51-.5/%3+516!%-%(+.)3&!)*!+$%!+9)!

2%(52%&!:1.)1!+)!+$%!SXXY!%-%(+.)3&D!+$%!.3&+.+'+.)35-!532!()3&+.+'+.)35-!($534%&!+$5+!

9%1%!/52%!.3!53!5++%/:+!+)!-./.+!+$%!)::)&.+.)3D!5&!9%--!5&!+$%!5-+%1%2!:)-.+.(5-!

&:5(%!)3(%!)::)&.+.)3!/)=%/%3+&!&%%>!%3+16!.3+)!+$%!*)1/5-!.3&+.+'+.)3&!5&!:)-.+.(5-!

(532.25+%&;!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`S"!P%33.*%1!F532$.!532!R25/!Q1Z%9)1&>.;!H^)):%15+.)3D!^)):+5+.)3!532!L%7%--.)3!'32%1!

E.(+5+)1&$.:&DI!(D83842D)'+3.'58*2,2D)D!m)-;!"[D!V);!"D!SXX]D!:;!S"!



! "[Y!

Y"7"!$ H=6$U3><)(+-$%+2'(+:6-)$U'6*)(&-/$!BQG?0GGGPF&-/)2+(-)/$&-$%&'()(*+'$

%+2)(6/!

#$%!*.1&+!4>*,2C+6,&!%-%(+.)3&!9%1%!$%-2!.3!"eh]D!9$%3!Q1%&.2%3+!<525+!

.3+1)2'(%2!/'-+.:51+6!-%(+.)3&!.3!"eh]D!+$.&!9%!&%%3!5&!5!+'13!.3!+$%!@46:+.53!

:)-.+.(5-!51%35!+$5+!9)'-2!*.35--6!7%!/)1%!):%3;!!T)9%=%1D!9.+$!<525+c&!2%(1%5&.34!

:):'-51.+6!)=%1!,51($!S]D!"ehe!:%5(%C+1%5+6!&.43%2!9.+$!J&15%-D!.3(1%5&.34!

)::)&.+.)3!51)&%!9.+$.3!+$%!Q51-.5/%3+;!!J3!1%&:)3&%D!<525+!(53(%--%2!+$%!"eh]!

Q51-.5/%3+D!532!(5--%2!*)1!3%9!%-%(+.)3&;!!T)9%=%1D!5*+%1!<525+c&!5&&5&&.35+.)3!.3!

"e["D!532!+$%!./:-%/%3+5+.)3!)*!@/%14%3(6!f59D!+$%!/'-+.:51+6!%-%(+)15-!:1)(%&&!

2.2!3)+!-5&+!-)34;!!_32%1!@/%14%3(6!f59D!+$%!1%&+1.(+.)3!)3!*1%%2)/!)*!5&&%/7-6!532!

*1%%2)/&!)*!+$%!:1%&&D!2%/)(15+.(!%-%(+.)3&!51%!(-)&%!+)!./:)&&.7-%;!

!

! J3!R'4'&+!"e[WD!+$%!@-%(+.)3!f59!""`!95&!.&&'%2D!&+.:'-5+.34!!

+$%!%-%(+.)3!)*!/%/7%1&!)*!+$%!Q%):-%c&!R&&%/7-6!+$1)'4$!:51+6!-.&+&!
75&%2!)3!+$%!:1):)1+.)35-!&6&+%/D!%5($!:51+6!&$5--!$5=%!.+&!)93!-.&+D!
532!5!&.34-%!-.&+!(533)+!.3(-'2%!(532.25+%&!*1)/!/)1%!+$53!)3%!:51+6;!!
@5($!-.&+!&$)'-2!.3(-'2%!5!3'/7%1!)*!(532.25+%&!%\'5-!+)!+$%!3'/7%1!
)*!&%5+&!':!*)1!%-%(+.)3!.3!5!4.=%3!2.&+1.(+D!532!53!%\'5-!3'/7%1!)*!
5-+%135+%!(532.25+%&;`SS!
!

#$.&!&6&+%/!&%+C!':!)*!+$%!^)3&'-+5+.=%!^)'3(.-N+$%!,5g-.&!<$'15!95&!2.**%1%3+!+$53!

7%*)1%D!5!3)3C-%4.&-5+.=%!()3&'-+5+.=%!7)26!%&+57-.&$%2!.3!"e[XD!'32%1!9$.($!

%-%(+.)3&!*)--)9%2!+$%!j9.33%1C+5>%&C5--c!&6&+%/;`SW!!_32%1!+$.&!&6&+%/!5!:51+6!9)'-2!

+5>%!5--!+$%!&%5+&!.3!%5($!2.&+1.(+!.*!.+!9)3!53!57&)-'+%!/5g)1.+6!)*!+$%!=)+%&D!3)!

/5++%1!9$5+!+$%!&$51%2!*)1!)+$%1&!:51+.%&!+'13%2!)'+!+)!5/)'3+!+);!!J3!"e[`!+$%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`SS!T5-5!,'&+5*5!%+!5-D!H0'.-2.34!E%/)(15(6!.3!@46:+DI!A3,"63+,283+*'A3),2,>,"';86'P"48D6+D&'

+3.'(*"D,86+*'-))2),+3D"R!SXXY; 
`SW!.7.2!



! "[]!

01)+$%1$))2!g).3!+$%.1!-)34C&+532.34!.2%)-)4.(5-!1.=5-&D!+$%!.2%)-)4.(5--6!532!

%()3)/.(5--6!-.7%15-!A5*2!:)-.+.(5-!:51+6;!!#$.&!-%2!+$%!01)+$%1$))2!+)!9.3!"W!

:%1(%3+!)*!+$%!&%5+&!.3!:51-.5/%3+;!!#$.&!&+15+%46!:-5(%2!+$%!01)+$%1$))2!)3!5!

:-5+*)1/!9$%1%!.+!95&!3)9!&%%3!5&!5!:)-.+.(5-!)::)&.+.)3!+)!,'7515>!+$5+!$52!

&+15+%4.(!532!%-%(+)15-!=.57.-.+6;`S`!

!

! J3!5!+'13!51)'32D!9$.($!95&!($515(+%1.&+.(!)*!+$%!4)=%13/%3+!5+!+$%!+./%D!+$%!

1%4./%!(5--%2!&'($!:)-.(.%&!'3()3&+.+'+.)35-!532!.3!"e[]!+$%!f59!""`!95&!2%%/%2!

'3()3&+.+'+.)35-!7%(5'&%!.+!2.2!3)+!5--)9!.32%:%32%3+!+)!&+532!5&!(532.25+%&;!!A$.-%!

.3!.+&!:1%=.)'&!*)1/!+$%!-59!95&!/%53+!+)!$%-:!7'.-2!:51+.%&!532!7)-&+%1!+$%/!

%-%(+)15--6D!.3!1%5-.+6D!.+!%32%2!':!/514.35-.Z.34!5!-514%!:)1+.)3!)*!+$%!%-%(+)15-!

:))-N+$%!.32%:%32%3+&!9$)!5(+'5--6!)'+3'/7%1%2!+$%!:51+6!(532.25+%&;!!!!

!

! #$%!%-%(+)15-!1%=.&.)3!5--)9%2!*)1!.32%:%32%3+&!+)!1'3!'32%1!:51+6!-.&+&!+$5+!

$52!7%%3!:1%=.)'&-6!()C):+%2!76!:51+6!/%/7%1&;!!R&!.32%:%32%3+&!+$%6!()'-2!3)9!

*)1/!:51+6!-.&+&D!532!5&!5!1%&'-+!)=%1!"XX!(532.25+%&!153!*)1!)**.(%!5&!.32%:%32%3+&;!!

T)9%=%1D!+$.&!%-%(+)15-!&'((%&&!2.2!3)+!-5&+!-)34D!5&!+$%!4)=%13/%3+!($534%2!+$%!

%-%(+)15-!-59!g'&+!5!*%9!6%51&!-5+%1!532!.&&'%2!f59!3);!SX"!.3!"eeX;!#$%!3'/7%1!)*!

:51-.5/%3+51.53&!95&!3)9!&%+!5+!```D!75&%2!)3!5!(532.25+%C(%3+%1%2!&6&+%/D!532!5--!

\'5-.*.%2!:%1&)3&!9%1%!4.=%3!+$%!1.4$+!+)!2%(-51%!+$%.1!(532.25(.%&!9.+$)'+!536!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`S`!,)35!,)>15/C@7%.2D!5+6,2")H'5+6*2+4"3,H'+3.'P"48D6+D&'23'(J&C,;!^5.1)8!R/%1.(53!

_3.=%1&.+6!.3!^5.1)!Q1%&&D!SXXW;!:;!]X;!



! "[h!

()3&+15.3+&;`SY!!!J3!:15(+.(%D!+$.&!2.2!5956!9.+$!:)-.+.(5-!:51+.%&N5!>%6!%-%/%3+!.3!5!

2%=%-):.34!&)(.%+6!+$5+!21%5/%2!)*!$5=.34!1%:1%&%3+5+.=%!:)-.+.(5-!:51+.%&!5&!)3%!)*!

+$%!/)&+!./:)1+53+!/%($53.&/&!*)1!:)-.+.(5-!2%=%-):/%3+;!

!!

Y"7"0$ H=6$U3><)(+-$%+2'(+:6-)$U'6*)(&-/$!BQG?0GGGP1<<&/()(&-$+/$

,-86<6-86-)/!

! #$%!&+1%34+$!)*!:)-.+.(5-!:51+.%&!.&!)*+%3!/%5&'1%2!+$1)'4$!%-%(+.)3&!1%&'-+&;!!

R32!9$.-%!+$%!+9)C2%(52%!535-6&.&!)*!%-%(+.)3!1%&'-+&!7%-)9!.&!&%%3!5&!5!/%5&'1%!)*!

+$%!%-%(+)15-!=.57.-.+6!532!&+1%34+$!)*!5!:51+6D!5&!&%%3!57)=%D!.3!+$%!(5&%!)*!@46:+D!

%-%(+)15-!)'+()/%&!5-&)!$.4$-.4$+!+$%!.3&+.+'+.)35-!($534%&!+$5+!()3+.3'%!+)!)(('1!

9.+$!53!5'+$)1.+51.53!:)-.+.(5-!&6&+%/;!!!!

!
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!
!
!
!
!
!
!
!
!
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45+$%1%2!*1)/8!R72%-C,)3%./!<5.2D!R-CR$15/!A%%>-6D!H"X!a%51&!05(>D!"X!a%51&!
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b!*)!

1(#.-!
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`! :===!
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1(#.-!

`! :==>!

b!*)!

1(#.-!
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Z4A! WeX! [Y! W`[! h]! W]X! he! `"h! e";[! W[[! [Y! WW"! ]e!

N%W(+#'!A#+.5! X! ! W! X;h! 0)6()++! ! "! ;S! "! X;S! ! !

ZYAA! X! ! X! ! Y! ";"! Y! ";"! ]! ";W! S! ;`!

^J(!

4(,*&+#.%&!

P+#W!Z#--(+%.(!

A#+.5!

X! ! X! ! X! ! X! ! S! X;`! X! X!

1NA!#'*2(! X! ! Sh! ! 0)6()++! ! X! ! X! ! ! !

/T! ! ! 7G$ ! 0)6()++! ! "! ;SS! !#$ W;h! QQ$ SX!

1NAc/T!

#''%#2&(!

! ! Yh! "S;`! ! ! ! ! ! ! ! !

]#)$c/T!

#''%#2&(!

Y[! "S"! ! ! ! ! ! ! ! ! ! !

!!!!!!!]#)$!A#+.5!!!!!!!

!!!!!!!P'*2(!

YX! ! WY! h;]! 0)6()++! ! ]! ";W! h! ";Y! ]! ";W!

!!!!!!!/T!#'*2(! Q$ ! ! ! 0)6()++! ! ! ! ! ! ! !

?2$(D(2$(2.!

*DD*-%.%*2!

! ! Y! ";"! he! "h;`! "W! S;[! S"! `;]! S`! `;]!

!
!

! <%()32D!2'1.34!+$%!"e[`!532!"e[h!%-%(+)15-!(6(-%&!+$%!,'&-./!01)+$%1$))2c&!

%/%14%3(%!5&!5!:)-.+.(5-!:-56%1!&%+!+$%!&+54%!*)1!:)+%3+.5-!)*!)::)&.+.)3!(532.25+%&c!

%-%(+)15-!=.57.-.+6;!!E'1.34!+$%&%!%-%(+.)3!(6(-%&D!+$%!,'&-./!01)+$%1$))2!/5354%2!

+)!*)14%!./:)1+53+!5--.53(%&!9.+$!&%('-51!)::)&.+.)3!*)1(%&;!!#$%!&'((%&&!)*!&'($!

5--.53(%&!+$5+!9%1%!:1%2.(5+%2!)3!7)+$!:)-.+.(5-!532!.2%)-)4.(5-!()/:1)/.&%&!M5&!

&%%3!.3!+$%!:1%=.)'&!($5:+%1&O!.32.(5+%&!+$%!9%5>3%&&!)*!&%('-51!)::)&.+.)3!*)1(%&N

9$%1%!76!SXXX!+$%!01)+$%1$))2!5-)3%!$52!9)3!/)1%!&%5+&!+$5+!+$)&%!+$%!5--.%2!9.+$!

.3!+$%!:5&+;!!R32!76!SXXYD!5--.53(%&!3)9$%1%!+)!7%!&%%3!532!+$%!01)+$%1$))2!$52!
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!
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! "eX!

!
! #$.12D!5*+%1!+$%!"eeX!1'-.34!76!+$%!<':1%/%!^)3&+.+'+.)35-!^)'1+!5--)9.34!

(532.25+%&!+)!1'3!5&!.32%:%32%3+&D!SD"W`!(532.25+%&!153!5&!.32%:%32%3+!9$.-%!Y`"!

153!5&!/%/7%1&!)*!5!:51+6;`Se!!T)9%=%1D!57)'+!"XXX!)*!+$)&%!.32%:%32%3+!

(532.25+%&!153!5&!.32%:%32%3+&!7%(5'&%!+$%.1!:51+.%&!9%1%!7)6()++.34!+$%!%-%(+.)3&D!

)1!/%/7%1&!)*!+$%!VEQ!+$5+!9%1%!3)+!3)/.35+%2!76!+$%.1!:51+6;`WX!!G'+!)*!+$%!"hh!

.32%:%32%3+&!+$5+!9)3!&%5+&D!e[!9%1%!*)1/%1!/%/7%1&!)*!+$%!VEQ!+$5+!1%+'13%2!+)!

+$%.1!:51+6!5*+%1!+$%!%-%(+.)3&N-%5=.34!+$%!+)+5-!3'/7%1!)*!5(+'5-!.32%:%32%3+&!+$5+!

9)3!&%5+&!5+!he;`W"!!!#$%!&5/%!j$.g5(>.34c!)*!.32%:%32%3+!&+5+'&!)(('11%2!2'1.34!+$%!

"eeY!%-%(+.)3&!9$%1%!)*!+$%!W"XX!(532.25+%&!1'33.34!5&!.32%:%32%3+&D!"hXX!9%1%!

5(+'5--6!/%/7%1&!)*!+$%!VEQ;!!G*!+$%!""S!.32%:%32%3+!(532.25+%&!+$5+!9)3!&%5+&!.3!

Q51-.5/%3+D!ee!1%+'13%2!+)!+$%!VEQ!M4.=.34!+$%!VEQ!5!+)+5-!)*!`"h!&%5+&OD!-%5=.34!

)3-6!"W!&%5+&!*)1!.32%:%32%3+!(532.25+%&;!!#$.&!2%*%(+.)3!75(>!+)!+$%!VEQ!45=%!+$%!

VEQ!.3&+%52!)*!hX!:%1(%3+!()3+1)-!)*!Q51-.5/%3+D!7'+!.3&+%52!e";[!:%1(%3+;`WS!!#$%!

&5/%!)(('11%2!.3!SXXX!9$%3!)*!+$%!SY]!9.33.34!.32%:%32%3+!(532.25+%D!S"[!g).3%2!

+$%!VEQN+$.&!&$.*+%2!+$%!1%:1%&%3+5+.)3!)*!+$%!VEQ!*1)/!Wh;`!:%1(%3+!+)![Y;`!
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@";, H=3,-PP@,W/&7+/83$%/&:,B73*%+'$4,,
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%-%(+)15-!:-5+*)1/&!532!=.4)1)'&!(5/:5.43.34!)*+%3!+5>.34!:-5(%!.3!+$%!:'7-.(!
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!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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!
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(5/:5.43!:515:$%135-.5D!532!1%5&&%1+.34!+$%/&%-=%&!.3!+$%!:'7-.(!&\'51%!5&!+$%!
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!
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@"V2D8;!^5/71.24%D!_B8!^5/71.24%!_3.=%1&.+6!Q1%&&D!SXX];!
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(-)&%1!)*!:)--.34!&+5+.)3&D!+$%!&9.+($.34!)*!75--)+!7)K%&D!532!+$%!&+'**.34!)*!75--)+!
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)1($%&+15+%2!76!+$%!1%4./%8!!

!

! "O!c8,"'#>&23JD!9$%1%!71.7%16!532!:5+1)354%!&($%/%&!+)!/)7.-.Z%!&'::)1+!51%!

+$%!3)1/D!532!+$'&!5!-514%!:%1(%3+54%!)*!@46:+.53!=)+%1&!%K:%(+!+)!1%(%.=%!/5+%1.5-!

)1!)+$%1!()/:%3&5+.)3!*)1!+$%.1!=)+%D!)1!=)+%!5&!5!1%&'-+!)*!2.1%(+!532!.32.1%(+!

4)=%13/%3+!:1%&&'1%;!!J3!+$.&!1%45'2!+$%!1'15-!:))1!51%!-.>%-6!+)!7%!/)1%!+514%+%2!

1%9512&!+$53!)+$%1&;`Wh!!J3!+$%!(5&%!)*!+$%!SXXY!:51-.5/%3+516!%-%(+.)3&D!=)+%!7'6.34!

.3!+$%!05$51.65!Q1)=.3(%!532!+$%!E5/3$)'1!Q1)=.3(%!95&!15/:53+D!9.+$!+$%!:1.(%!)*!

5!=)+%!*5--.34!7%+9%%3!SX!f@!532!WX!f@;`W[!!R(()12.34!+)!f.&5!0-562%&D!2'1.34!+$%!

SXXY!%-%(+.)3!H=)+%!7'6.34!+%($3.\'%&!9)'-2!$5=%!*5--%3!%3+.1%-6!)3!+$%!7'24%+!)*!
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!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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+$.&!5-&)!)(('1&!.3!+$%!$%5-+$D!.32'&+16D!532!()3&'/%1!:1)+%(+.)3!()//.++%%&;`YW!!#$%!

&+15+%46!)*!+$%!,'&-./!01)+$%1$))2!&%%/&!\'.+%!&./:-%N+)!7%!%**%(+.=%-6!

2.&+1.7'+%2!.3!()//.++%%&!&)!5&!+)!$5=%!53!)=%15--!:1%&%3(%N+$%6!5-956&!$5=%!5+!

-%5&+!+9)!,'&-./!01)+$%1$))2!,Q&!+)!:51+.(.:5+%!.3!%=%16!2.&('&&.)3D!532!5!+534.7-%!

%**%(+!.3!5!*%9!()//.++%%&N+$)&%!+$5+!2)3c+!4513%1!41%5+!5++%3253(%;!!!#$.&!

:51+.(.:5+)16!&+15+%46!*1)/!SXX]CSXX[!-%2!+)!5D!H($534%!.3!+$%!9)1>!/%($53.&/;!!

V)+!)3-6!2.2!)'1!9)1>!7%()/%!=.&.7-%D!7'+!+$%!nQ51-.5/%3+o!7%()/%!=.&.7-%!5&!53!

5(+.=%!-%4.&-5+.=%!7)26;I`Y`!!#$.&!.3(1%5&%2!5(+.=.+6!-%2!+)!5!($534%!.3!/%2.5!()=%154%!

)*!+$%!Q51-.5/%3+;!!!0%*)1%!+$%!.3(1%5&%!:1%&%3(%!)*!+$%!,'&-./!01)+$%1$))2!7-)(!.3!

+$%!Q51-.5/%3+D!5!&+5+%C)93%2!+%-%=.&.)3!&+5+.)3!'&%2!+)!71)52(5&+!()'3(.-!&%&&.)3&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`YS!Q%1&)35-!.3+%1=.%9!9.+$!E1;!T5Z%/!?51)'\!!,53&)'1!R'4'&+!WD!SXX[!n5'2.)!1%()12.34o;!
`YW!HJ3!hXC[X!)*!()//.++%%&!+$%!,0!.&!.3!()3+1)-!)*!+$1)'4$!+$%.1!5++%3253(%;I!#$.&!95&!+)-2!

+)!/%!76!E1;!B5+5+3.;!J!$5=%!3)+!7%%3!57-%!+)!=%1.*6!+$.&!6%+;!
`Y`!Q%1&)35-!.3+%1=.%9!9.+$!E1;!<552!R-CB5+5+3.!M$%52!)*!+$%![[!,'&-./!01)+$%1$))2!0-)(O!

^5.1)D!R'4'&+!`D!]D!SXX[!n5'2.)!1%()12.34o;!



! SXX!

-.=%D!H7'+!+$5+!95&!7533%2!.3!)12%1!+)!:1%=%3+!+$%!:'7-.(!):.3.)3!*1)/!)7&%1=.34!+$%!

()32'(+!)*!+$%!,'&-./!01)+$%1$))2!7-)(!.3!+$%!()'3(.-;I`YY!!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`YY!J7.2;!



! SX"!

9+#*"'mRnF'5+6,&'N"C6")"3,+,283'23'5+6*2+4"3,+6&'B8442,,"")nmh'

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

`Y]!-1$#+6'+*%@+Y*2);!!G**.(.5-!E)('/%3+&!)*!+$%!Q51-.5/%3+;!!,5g-.&!R-C<$5c7;!^5.1);!MF5+$%1%2!
SXX[CSX"XO;!!



! SXS!

 

! E'1.34!+$%!SXX]!-%4.&-5+.=%!&%&&.)3!+$%!01)+$%1$))2!45.3%2!&%5+&!)3!+9%3+6!

)*!+$%!+9%3+6C+$1%%!-%4.&-5+.=%!()//.++%%&;!!T)9%=%1!+$%6!+))>!/5g)1.+6!()3+1)-!

)=%1!+$%!*)--)9.34!-%4.&-5+.=%!()//.++%%&!@2'(5+.)3D!@K%('+.=%!@()3)/.(D!

T%5-+$(51%!532!J32'&+16!M&%%!+57-%!Y;`!57)=%O;!!!R(()12.34!+)!R-CB5+5+3.D!

H+$%1%!.&!5!(%1+5.3!5&:%(+!+$5+!4)%&!'33)+.(%2!2'%!+)!.+&!:))1!()=%154%!
76!+$%!/%2.5D!532!+$5+!.&!)'1!9)1>!.3!+$%!()'3(.-c&!()//.++%%&D!9$.($!
51%!()3&.2%1%2!+$%!/5.3!>.+($%3!.3!9$.($!-59&!51%!:1%:51%2!*)1!:'7-.(!
2%75+%;!_&'5--6D!.3!hXC[Xv!)*!+$%&%!()//.++%%&D!9%!*)1/!+$%!/5g)1.+6D!
3)+!7%(5'&%!)*!)'1!1%:1%&%3+5+.)3!.3!+$%&%!()//.++%%&D!7'+!7%(5'&%!)*!
)'1!$.4$!5++%3253(%;!!#$%6!*)1/!+$%!()//.++%%&!.3!&'($!5!956!+$5+!+$%!
V5+.)35-!Q51+6!5-956&!$)-2&!+$%!/5g)1.+6D!7'+!+$%!:51+6k&!2%:'+.%&!
3%=%1!5++%32D!*)1!%K5/:-%D!J!5/!)3!+$%!@2'(5+.)3!^)//.++%%D!9$.($!
()3&.&+&!)*!5+!-%5&+!WY!2%:'+.%&D!+9%-=%!)*!9$)/!51%!*1)/!+$%!
01)+$%1$))2D!7'+!J!$5=%!3)+!&%%3!&)/%!()//.++%%!/%/7%1&!&.3(%!+$%!
&%&&.)3!&+51+%2D!+$%6!2.2!3)+!5++%32!5!&.34-%!()//.++%%!&%&&.)3D!532!
/536!)*!+$%/!)3-6!5++%32!9$%3!+$%6!51%!&'//)3%2!+)!=)+%;!!
T)9%=%1D!01)+$%1$))2!2%:'+.%&!5++%32!+$%&%!&%&&.)3&!5-)34!9.+$!
()//.++%%!($5.1/53!E1;!<$51.*!G/51D!+$%!()//.++%%c&!+1%5&'1%1D!532!
53!@2'(5+.)3!,.3.&+16!'32%1&%(1%+516D!532!&%-2)/!2)%&!5!2%:'+6!)1!
+9)!*1)/!+$%!V5+.)35-!Q51+6!5++%32;I`Yh!!

!
R(()12.34!+)!+$%!/.3'+%&!)*!+$%!SXX]!Q51-.5/%3+516!R&&%/7-6D!01)+$%1$))2!,Q&!

&'7/.++%2!)=%1!+9)!$'321%2!532!&%=%3!\'%&+.)3&!532!.3+%1:%--5+.)3&!)3!%2'(5+.)3!

5-)3%!)'+!)*!5!+)+5-!)*!+9)!$'321%2!532!+9%3+6C)3%!%\'5-.34!3.3%+6C*)'1!:%1(%3+!)*!

+$%!9)1>!)3!+$%!()//.++%%;`Y[!!A$.-%D!+$%!01)+$%1$))2!$52!*)1+6C+9)!:%1(%3+!

1%:1%&%3+5+.)3!)3!+$%!()//.++%%D!+$%!VEQ!$52!*.*+6C+$1%%!:%1(%3+!1%:1%&%3+5+.)3;!!

?)1!R-CB5+5+3.D!7%(5'&%!)*!+$%!()3&.&+%3+!:1%&%3(%!532!5++%3253(%!)*!+$%!

01)+$%1$))2!/%/7%1&D!+$%6!9%1%!57-%!+)!+5>%!:51+!.3!2.&('&&.34D!215*+.34D!532!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`Yh!Q%1&)35-!.3+%1=.%9!9.+$!E1;!<552!R-CB5+5+3.!M$%52!)*!+$%![[!,'&-./!01)+$%1$))2!0-)(O!

^5.1)D!R'4'&+!`D!]D!SXX[!n5'2.)!1%()12.34o;!
`Y[!-1$#+6'+*%@+Y*2);!!G**.(.5-!E)('/%3+&!)*!+$%!Q51-.5/%3+;!^5.1)8!,5g-.&!R-C<$5c7D!SXXh;!



! SXW!

5221%&&.34!5--!+$%!2%(.&.)3&!532!-59&!:%1+5.3.34!+)!+$.&!@2'(5+.)3!^)//.++%%;`Ye!!

#$.&!.&!5-&)!+$%!(5&%!.3!+$%!T%5-+$!^)//.++%%D!+$%!J32'&+16!^)//.++%%D!532!

@()3)/.(!^)//.++%%;!!?)1!R-CB5+5+3.D!+$%!&+15+%46!95&!+)!%3&'1%!+$5+!+$%!

01)+$%1$))2!/%/7%1&!9%1%!H9%--!2.&+1.7'+%2!5/)34!+$%!()//.++%%&D!532!6%&D!9%!

$5=%!5!1%-5+.=%-6!-514%!:1%&%3(%!.3!&)/%!)*!+$%!()//.++%%&!+$5+!9%!&%%!5&!./:)1+53+D!

532!5!&/5--%1!)3%!.3!)+$%1&D!7'+!)'1!:1%&%3(%!.&!%**%(+.=%;I`]X!!

!

E'%!+)!+$%!%3)1/.+6!)*!+$%!'32%1+5>.34!+$%!01)+$%1$))2!$52!&%+!)'+!

5(()/:-.&$D!g'&+!256&!5*+%1!%-%(+.)3!)*!+$%!7-)(D!+$%!01)+$%1$))2!*.--%2!5!*)'1C&+)16!

7'.-2.34!.3!+$%!,.365-!2.&+1.(+!)*!^5.1)!9.+$!%K:%1+&!532!1%&%51($%1&!)3!

Q51-.5/%3+516!.&&'%&D!2%2.(5+.34!%3+.1%!*-))1&!+)!&)(.5-D!%()3)/.(!532!:)-.+.(5-!

-%4.&-5+.)3;`]"!!<6/7)-.(5--6D!+$%!7'.-2.34!&.+&!)3!5!/5g)1!1)52!.3!5!7'&+-.34!

3%.4$7)1$))2D!&.435-.34!+)!7)+$!+$%!1%4./%!532!+)!+$%!/5&&%&!+$5+!+$%!9)1>!)*!+$%!

01)+$%1$))2!95&!:'7-.(;!!#$%!*.1&+!*-))1!)*!+$%!7'.-2.34!$5&!5!1%(%:+.)3!51%5!9$%1%!

4'%&+&!9%1%!/%+D!1%&%51($%1&!9%1%!5--)9%2!5((%&&!532!/%2.5!.3+%1=.%9&!9%1%!$%-2;!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`Ye!!#$%!*)('&!)*!+$%!01)+$%1$))2!7-)(!)3!%2'(5+.)3!1%=)-=%2!51)'32!+$%!*)--)9.34!.&&'%!

51%5&;!!M"O!@&+57-.&$.34!5!/)3.+)1.34!)*!('11.('-'/&!*)1!:1.=5+%!532!:'7-.(!
.3&+.+'+.)3&D!+%5($%1&D!&+'2%3+&D!532!.3*15&+1'(+'1%;!!MSO!#$%6!(5--%2!*)1!.3(1%5&.34!
1%&%51($!7'24%+&!)*!'3.=%1&.+.%&;!MWO!#$%6!+15(%2!+$%!.3%**%(+.=%3%&&!)*!+$%!
4)=%13/%3+!.3!()/75+.34!.--.+%15(6;!!M`O!^5--%2!*)1!5/%32.34!+%5($%1!532!
52/.3.&+15+.)3!:56!+)!5(()'3+!*)1!.3*-5+.)3;!MYO!^5--%2!*)1!53!.3(%3+.=%!:56!&+1'(+'1%!
*)1!+%5($%1&!M]O!+$%6!:1%&%3+%2!53!.3.+.5+.=%!+$5+!&)'4$+!+)!&%('1%!g)7&!*)1!+$)&%!9$)!
4152'5+%2!*1)/!+$%!()--%4%!)*!%2'(5+.)3!532!2%=%-):/%3+!+)!9)1>!.3!+$%!/.3.&+16!)*!
%2'(5+.)3!532!2%=%-):/%3+;!,'&-./!01)+$%1$))2!Q51-.5/%3+516!0-)(;!-.?++'+*+'
+.++'3>??+#'+*%21$?+3'WEC8,*2J$,23J'@:'5+6*2+4"3,+6&'4"4#"6)'C"6;864+3D"X!
^5.1)D!SX"X;!

`]X!Q%1&)35-!.3+%1=.%9!9.+$!E1;!<552!R-CB5+5+3.!M$%52!)*!+$%![[!,'&-./!01)+$%1$))2!0-)(O!
^5.1)D!R'4'&+!`D!]D!SXX[!n5'2.)!1%()12.34o;!

`]"!T)9%=%1!.3!SXXh!@.4$+%%3!01)+$%1$))2!-%4.&-5+.=%!&+5**%1&!215*+.34!%2'(5+.)3!532!$%5-+$C
(51%!1%*)1/!7.--&!9%1%!5/)34!+$%!$'321%2&!)*!01)+$%1!511%&+%2;!!^$51-%&!f%=.3&)3D!
k01)+$%1&k!.3!@46:+!Q1%&%3+!#9)!?5(%&DI'9$"'M+**'E,6"",'!8>63+*R'
$++:8UU)3-.3%;9&g;()/U51+.(-%U<0"XXX"`S`XYSh`[hX`]SeXX`Yh]"WY[[S["e"`W[
hS;$+/-b/)2tA<P�$:�f@?##):<+)1.%&!



! SX`!

R!&%:515+%!1))/!*)1!()3*%1%3(%&!M9.+$!5!&%:515+%!%3+153(%O!5--)9%2!01)+$%1$))2!+)!

$)-2!1)'32!+57-%!2.&('&&.)3&D!.3=.+%!4'%&+&!*1)/!=51.)'&!+$.3>!+53>&!532!'3.=%1&.+.%&!

+)!$)-2!()3*%1%3(%&D!532!+5:%!&+5+%/%3+&!/52%!76!01)+$%1$))2!:51-.5/%3+51.53&!

+$5+!51%!1%4'-51-6!71)52(5&+!=.5!+$%!J3+%13%+;!!#$%!01)+$%1$))2!Q51-.5/%3+516!7-)(!

5-&)!-5'3($%2!.+&!)93!9%7&.+%D!35957.>$953;)14!9$%1%!.3*)1/5+.)3!)3!+$%.1!

5(+.=.+6!532!=)+.34!7%$5=.)1D!=.2%)!()3*%1%3(%&!(53!7%!9.+3%&&%2D!532!+5:%2!

71)52(5&+&!(53!7%!:.(>%2!':!76!=51.)'&!/%2.5!)'+-%+&;!!#$%!9%7&.+%!*'1+$%1!&.435-%2!

+)!+$%!/5&&%&!+$5+!+$%!)3(%!:1.=5+%D!'32%141)'32!)1453.Z5+.)3!95&!3)9!:'7-.(D!9.+$!

5!:1%&%3(%!+$5+!(53!7%!/)3.+)1%2!76!536)3%!.3+%1%&+%2;!!#$%!41)':!+$5+!153!)3!5!

:-5+*)1/!)*!+153&:51%3(6!$52!3)9D!.3!+$%!35/%!)*!+153&:51%3(6D!7%()/%!+$%!/)&+!

=.&.7-6!)1453.Z%2!:)-.+.(5-!5(+)1!.3!+$%!()'3+16;!!!

Y"Y"0$ %+2)(*(<+)&2>$5)2+)63>$Z0L$,//.6$R26+/$

! #$%!&%()32516!&+15+%46!)*!+$%!01)+$%1$))2!7-)(!95&!+)!*)('&%&!)3!+$1%%!

:1./516!.&&'%!51%5&!)3%!.3!+$%!:51-.5/%3+8!()11':+.)3D!&)(.5-!&%1=.(%&!532!:)-.+.(5-!

1%*)1/;!!#$%!&+15+%46!)*!+$%!71)+$%1$))2!95&!+9)C:1)34%2;!!#$%6!%&+57-.&$%2!%51-6!

)3!+$5+!+$%6!9)'-2!()//.+!+$%/&%-=%&!+)!+9)!-%=%-&!)*!9)1>D!)3%!+$5+!.&!62Z+#2D!

/)3.+)1.34N9$%1%!+$%!:1%=.)'&!9)1>!)*!+$%!:51-.5/%3+!9)'-2!7%!1%=.%9%2!*)1!

%**%(+.=%3%&&D!()11':+.)3!532!/5.3+5.3.34!+$%!35+.)35-!.3+%1%&+D!532!+$%!)+$%1!-%=%-!.&!

,+)$62L2N3%9!:1):)&5-&N9$%1%!+$%!01)+$%1$))2!7-)(!9)'-2!:1):)&%!2.&('&&.)3&!

)3!3%9!.&&'%&;`]S!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`]S!,'&-./!01)+$%1$))2!Q51-.5/%3+516!0-)(;!-.?++'+*+'+.++'3>??+#'+*%21$?+3'

WEC8,*2J$,23J'@:'5+6*2+4"3,+6&'4"4#"6)'C"6;864+3D"X!^5.1)D!SX"X;!



! SXY!

#$%!+5&>!)*!(-)&%-6!.3=%&+.45+.)3!+$%!-%4.&-5+.=%!9)1>!)*!:5&+!5&&%/7-.%&!

M62Z+#2!O!9$.-%!&./'-+53%)'&-6!%&+57-.&$.34!5!9)1>!54%325!*)1!+$%.1!:1%&%3+!

-%4.&-5+.=%!&%&&.)3!M+5&$1.c.O!95&!53!%3)1/)'&!'32%1+5>.34!*)1!+$%!01)+$%1$))2;!!!

_3()=%1.34!+$%!9)1>!)*!+$%!:5&+!5&&%/7-.%&!95&!&%%3!5&!>%6!+)!+$%.1!:1./516!4)5-!5&!

-5.2!)'+!76!+$%!%-%(+)15-!:-5+*)1/N1%*)1/!532!%32.34!+$%!('-+'1%!)*!()11':+.)3;`]W!!!

T)9%=%1!+$%6!7%453!5!&+15+%46!)*!%/:-)6.34!:1%=.)'&-6!'32%1!'+.-.Z%2!

:51-.5/%3+516!+))-&!+)!'3()=%1!+$%!2%+5.-&!)*!:5&+!:1)(%%2.34&;!!!

!

mRmRUR2' 5+6*2+4"3,+6&',88*)'

! #$%1%!51%!+$1%%!/5g)1!+))-&!5+!+$%!2.&:)&5-!)*!:51-.5/%3+51.53&!9.+$!9$.($!

+$%6!(53!35=.45+%!+$%!:)-.+.(5-!:1)(%&&!532!:51+.(.:5+%!.3!+$%!-%4.&-5+.=%!:1)(%&&8!

\'%&+.)3&D!*)1/5-!1%\'%&+&!*)1!.3*)1/5+.)3D!532!.3+%1:%--5+.)3&;`]`!!!

M"O #$%!&'7/.&&.)3!)*!\'%&+.)3&!.&!&%%3!5&!+$%!-%5&+!%**%(+.=%!+))-!5+!+$%!

2.&:)&5-!)*!5!:51-.5/%3+51.53;!!^)3&+.+'+.)35--6D!4)=%13/%3+!

/.3.&+%1&!/'&+!53&9%1!\'%&+.)3&!&'7/.++%2!76!:51-.5/%3+51.53&;!!

T)9%=%1D!.+!.&!()//)3:-5(%!*)1!\'%&+.)3&!+)!7%!.43)1%2!76!

/.3.&+%1&!9.+$!3)!1%5-!1%:%1('&&.)3&!+5>%3;!!R-+$)'4$!\'%&+.)3&!

51%!1%4.&+%1%2D!+$%6!51%!3)+!()3&.2%1%2!:51+!)*!+$%!:51-.5/%3+516!

2.&('&&.)3D!532!+$'&!51%!'&%2!/5.3-6!76!/%/7%1&!)*!+$%!VEQD!

&.3(%!+$%&%!\'%&+.)3&!51%!+$%!-%5&+!%**%(+.=%!+))-!)*!()3+1)-;`]Y!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`]W!#$%!,'&-./!01)+$%1$))2;!:263+42Y'-*%A3,212#+,'U``mR'9$"'U``m'5+6*2+4"3,+6&'(*"D,283'

5*+,;864R!$++:8UU.>$9539%7;()/U!
`]`!?5$/6D!V.3%++%!<;!#$"'58*2,2D)'8;'(J&C,F'E,+,"%)8D2",&'N"*+,283)$2C;!V%9!a)1>8!

L)'+-%24%^'1Z)3D!SXXS;!::;!eXCeS!
`]Y!.7.2;!



! SX]!

MSO Q51-.5/%3+51.53&!.3!:1%:515+.)3!*)1!215*+!1%&)-'+.)3&!'&%!*)1/5-!

1%\'%&+&!*)1!.3*)1/5+.)3;!!<'($!1%\'%&+&!51%!&+1)34%1!+$5+!

\'%&+.)3&D!7%(5'&%!+$%6!.3(-'2%!53!%-%/%3+!)*!.3\'.16;!!#$%!VEQ!

'&%&!+$.&!/%5&'1%!-%&&D!7'+!)::)&.+.)3!(532.25+%&!'&%!+$.&!/%5&'1%!

5&!5!/)2%!)*!.3\'.16!%&:%(.5--6!9.+$!1%4512!+)!()11':+.)3;!

MWO J3+%1:%--5+.)3&!51%!5!:51-.5/%3+516!:1)(%2'1%!)*!2%/532.34!+$5+!5!

4)=%13/%3+!)**.(.5-!%K:-5.3!&)/%!5(+!)1!:)-.(6;!!#$%!VEQ!$5&!3)!

1%(%3+!1%()12!)*!'&.34!&'($!.3+%1:%--5+.)3;!!#$.&!+))-D!$)9%=%1D!.&!

'&%2!76!/%/7%1&!)*!+$%!)::)&.+.)3D!/)&+-6!76!+$%!01)+$%1$))2!

/%/7%1&;`]]!

E'1.34!+$%!"ee"C"eeY!:51-.5/%3+516!&%&&.)3D!+$%!)::)&.+.)3!(532.25+%&!.3!+)+5-!

&'7/.++%2!SS]!\'%&+.)3&!1%\'%&+&!532!.3+%1:%--5+.)3&;`]h!!#$%!SXXXCSXXY!

:51-.5/%3+516!&%&&.)3D!+$%!&%=%3+%%3!,'&-./!01)+$%1$))2!Q51-.5/%3+51.53&!+*83"!

'&%2!+$%&%!.3+%1=%3+.)3!+))-&!)=%1!]XXX!+./%&D!532!7%+9%%3!SXX]CSXXe!+$%!,'&-./!

01)+$%1$))2!Q51-.5/%3+51.53&!'+.-.Z%2!+$%&%!+))-!SWDXXX!+./%&;`][!!R-+$)'4$!+$%!

VEQ!$%-2!+$1%%C\'51+%1&!)*!+$%!&%5+&!532!1%/5.3%2!.3!()3+1)-D!+$%!01)+$%1$))2!

()3+.3'%2!+)!.&&'%!\'%&+.)3&!532!.3\'.1.%&!.3!+$%.1!5++%/:+!+)!H./:-%/%3+!+$%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`]]!?5$/6D!V.3%++%!<;!#$"'58*2,2D)'8;'(J&C,F'E,+,"%)8D2",&'N"*+,283)$2C;!V%9!a)1>8!

L)'+-%24%^'1Z)3D!SXXS;!::;!eXCeS!
`]h!-*%9+Z626'-*%A),6+,2Y2'-*%-6+#2!"ee"D!"eeSD!"eeWD!"eeY;!^5.1)8!R-CR$15/!^%3+%1!*)1!Q)-.+.(5-!

532!<+15+%4.(!<+'2.%&;!"ee"D!"eeSD!"eeWD!"eeY;!
`][!V5+$53!P;!01)93!p!R/1!T5/Z596;!H#$%!@46:+.53!,'&-./!01)+$%1$))28!J&-5/.&+!

Q51+.(.:5+.)3!.3!5!^-)&.34!Q)-.+.(5-!@3=.1)3/%3+HS'B+63"J2"'5+C"6)!V);!"e;!
A5&$.34+)3!E^8!^513%4.%!@32)9/%3+!*)1!J3+%135+.)35-!Q%5(%D!,51($D!SX"X;!!!



! SXh!

:1.3(.:-%!)*!()3('11%3(%!532!75-53(%!7%+9%%3!:)9%1!532!1%&:)3&.7.-.+6!.3!+$%!

@46:+.53!:)-.+.(5-!-.*%;I`]e!

!

Table 5.5 Parliamentary inquires submitted and discussed in 2006
470

 

 

! #)+5-! ,0! Q%1(%3+!
76!,0!

J3\'.1%&!p!q'%&+.)3&!
<'7/.++%2!

"hXXX! W`e[! YXv!

J3\'.1%&!p!q'%&+.)3&!!
E.&('&&%2!

SShY! ""["! YSv!

!

A$5+!+57-%!Y;Y!57)=%!&$)9&!.&!+$5+!+$%!,'&-./!01)+$%1$))2!:51-.5/%3+51.53&D!SXv!

)*!+$%!:51-.5/%3+D!()32'(+%2!YXv!)*!+$%!:51-.5/%3+516!2.&('&&.)3N41%5+-6!

./:5(+.34!+$%!9)1>!)*!+$%!:51-.5/%3+!9$.-%!9)1>.34!9.+$.3!+$%!()3&+15.3+&!

%&+57-.&$%2!76!+$%!1%4./%;!!#$%!%-%(+)15-!&'((%&&!)*!+$%!,'&-./!01)+$%1$))2!-%2!+)!

+$%!595>%3.34!)*!5!H&-%%:6!:51-.5/%3+r*)1!+$%!*.1&+!+./%!:51-.5/%3+!H+))>!:)-.+.(&!

&%1.)'&-6;I`h"!!R&!5!1%&'-+!)*!+$%!01)+$%1$))2!7-)(D!+$%!95&!H5++%/:+.34!+)!+153&*)1/!

+$%!@46:+.53!:51-.5/%3+!.3+)!5!1%5-!-%4.&-5+.=%!7)26D!5!9%--!5&!53!.3&+.+'+.)3!+$5+!

1%:1%&%3+&!(.+.Z%3&!532!5!/%($53.&/!+$5+!>%%:&!4)=%13/%3+!5(()'3+57-%;I`hS!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`]e!A1$?+3?"#RD84!HJ>$953!,Q&c!m.&.)3!)3!^)3&+.+'+.)35-!L%*)1/!.3!@46:+DI!P'3%!WDSXX];!!!!

n$++:8UU999;.>$9539%7;()/U51+.(-%;:$:b.2t`"]"o!
`hX!-1$#+6'+*%0>,*+D!P53'516!"s,51($!"D!SXX];!
`h"!<5/%1!<$5$5+5!532!P)&$'5!<+5($%1D!H#$%!01)+$%1$))2!F)%&!+)!Q51-.5/%3+DI!@(NA5D!?5--!

SXX];!
`hS!J7.2;!



! SX[!

!
9+#*"'mRh' @832,8623J'WN2Z+#2X'5+6*2+4"3,+6&'988*)'<)".'

!
! ! H*2.+*'!4(O%&(!

a(#+! A#+.5!

P))%'%#.%*2!

dB(-.%*2-! `! G*+,#'!

"(UB(-.-!

`! ?2.(+D*'

#.%*2-!

`!

7887! VEQ!
J32%:%32%3+!

V_QQ!
,0!M0)6()++O!

h`!
S"!
"!
C!

]`!
S`!
"!
C!

S[!
"e!
X!
C!

]X!
`X!
X!
C!

X!
""!
"!
C!

X!
eS!
[!
C!

788_! VEQ!
J32%:%32%3+!

V_QQ!
,0!M0)6()++O!

S[!
h!
X!
C!

[X!
SX!
X!
C!

Y"!
S]!
S!
C!

]`!
WW!
W!
C!

X!
Y!
"!
C!

X!
[W!
"h!
C!

:==_! VEQ!
J32%:%32%3+!

V_QQ!
,0!!

SWh!
W[!
X!
`hY!

WS!
;Y!
X!
]W!

"eW!
`S!
X!
W`X!

W`!
h!
X!
Ye!

X!
h!
X!
`S!

X!
"`!
X!
[]!

'

mRmRUR22'N2Z+#2L'@832,8623J'G3J823J'A))>")'

! E'1.34!+$%!SXXYCSX"X!&%&&.)3!+$%!01)+$%1$))2!:)&.+%2!)=%1!SWDXXX!

\'%&+.)3&!+)!+$%!Q51-.5/%3+&!5&!:).3+&!)*!2.&('&&.)3;!!#$%&%!\'%&+.)3&!(%3+%1%2!

51)'32!+$%!/)3.+)1.34!)*!:1%=.)'&!2%(.&.)3&!+15(.34!+$%.1!./:-%/%3+5+.)3D!

1%=.&.+.34!:1%=.)'&!7.--&!+$5+!9%1%!:5&&%2!+$5+!/%/7%1&!)*!+$%!01)+$%1$))2!7-)(!

&59!5&!3)+!.3!+$%!7%&+!.3+%1%&+!)*!+$%!&+5+%;!!#$%!/)3.+)1.34!\'%&+.)3&!:1./51.-6!

*)('&%2!)3!.3&+.+'+.)35-.Z%2!()11':+.)3!9.+$.3!+$%!1%4./%;!!#$%!01)+$%1$))2!

*)('&%2!)3!+$1%%!:1./516!.&&'%!51%5&D!()3&+.+'+.)35-!5/%32/%3+&D!+$%!:1.=5+.Z5+.)3!

)*!:'7-.(!-532&D!:5+1)3C(-.%3+!1%-5+.)3&;!

!

#$%!01)+$%1$))2c&!'&%!)*!:51-.5/%3+516!.3\'.16!.3+)!+$%!.33%1!9)1>.34&!)*!

+$%!&+5+%!$.4$-.4$+!+$%!956&!9.+$!9$.($!+$%!1%4./%!$52!7%%3!/53.:'-5+.34!+$%!

:)-.+.(5-!&6&+%/!+$5+!1%.3*)1(%&!+$%!(%3+15-.+6!)*!+$%!4)=%13/%3+!+$1)'4$!5!3%+9)1>!

+$5+!.3(-'2%&!7)+$!*)1/5-!532!.3*)1/5-!:5+1)3C(-.%3+!1%-5+.)3&$.:&;!!R&!R/53%6!



! SXe!

P5/5-!%K:-5.3%2!+$1)'4$!+$%!(5&%!)*!+$%!Q5-%&+.3.53!V5+.)35-!R'+$)1.+6D!9$%3!+$%!

1%4./%c&!:51+6N9$.($!.&!+$%!&+5+%N:%1/%5+%2!%-%(+)15-D!7'&.3%&&!532!&)(.5-!

-.3>54%&!+$1)'4$!5!=%1+.(5-!3%+9)1>D!.*!53!)1453.Z5+.)3!2.23c+!&'::)1+!+$%!1%4./%D!

+$%6!9%1%!2%3.%2!+$%!&:5(%!+)!1%:1%&%3+!+$%.1!.3+%1%&+&;`hW!!^)3=%1&%-6D!.*!53!

)1453.Z5+.)3!&'::)1+%2!+$%!1%4./%D!+$%.1!-%52%1&!45.3%2!5((%&&!+)!+$%!7%3%*.+&!+$5+!

%357-%2!+$%/!+)!2%-.=%1!&%1=.(%&!532!*5=)1&!+)!+$%.1!/%/7%1&;!!#)!+$.&!%32D!+$%!

:1./516!(5+%4)16!)*!*)('&!*)1!+$%!01)+$%1$))2!95&!()11':+.)3D!532!&)(.5-!532!

%()3)/.(!-%4.&-5+.)3;!!

!

mRmRUR22R+' B866>C,283H'E8D2+*'+3.'(D83842D'T"J2)*+,283R''

!

! #$%!SXXY!%-%(+)15-!:-5+*)1/!)*!+$%!01)+$%1$))2!$.4$-.4$+%2!&)(.5-!532!

%()3)/.(!1%*)1/!5&!)3%!+$%!:1./516!4)5-&!)*!+$%.1!:51-.5/%3+516!9)1>D!.*!+$%6!9%1%!

%-%(+%2;!!R*+%1!+$%!01)+$%1$))2c&!%-%(+)15-!&'((%&&D!+$%6!*)('&%2!$%5=.-6!)3!&)(.5-!

532!%()3)/.(!1%*)1/!76!$.4$-.4$+.34!()11':+.)3!532!+$%!4)=%13/%3+c&!+.%&!+)!

7'&.3%&&!{-.+%&N7'&.3%&&!{-.+%&!+$5+!9%1%!5-&)!:51-.5/%3+51.53&;!!#$%1%!&+15+%46!

95&!+)!*.1&+!=)+%!545.3&+!+$%!:1):)&%2!7'24%+!5&!)'+-.3%2!76!+$%!:1%=.)'&!&%&&.)3!M5!

&+15+%46!+$5+!$52!5-956&!%/:-)6%2O;!!#$%6!+$%3!:'&$%2!*)1!*'1+$%1!2.&('&&.)3!)*!+$%!

7'24%+!-.3%!76!-.3%;!!#)!7%!57-%!+)!2)!+$.&!+$%6!*)('&!)3!4%++.34!5&!/536!/%/7%1&!)*!

+$%!01)+$%1$))2!+)!&.+!)3!+$%!0'24%+516!^)//.++%%;!!A.+$.3!5!*%9!9%%>&D!+$%!

01)+$%1$))2!/%/7%1&!$52!+5>%3!Y!)*!+$%!S]!&%5+&!)*!+$%!0'24%+516!^)//.++%%!M&%%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`hW!R/53%6!P5/5-;!:+662"6)',8'P"48D6+D&;!Q1.3(%+)3D!VP8!Q1.3(%+)3!_3.=%1&.+6!Q1%&&D!SXXh;!



! S"X!

+57-%!Y;`!57)=%O;!`h`!!#$%6!+$%3!&'7/.++%2!5!:1%:51%2!2)('/%3+!+$5+!.+%/.Z%2!+$%.1!

:).3+&!)*!()3(%13!9.+$!+$%!7'24%+;`hY!!!!!!!!

!

! J3!+$%!01)+$%1$))2c&!N"C*&',8',$"':>.J",!`h]2)('/%3+D!+$%6!*)('&%2!)3!

&+1%34+$%3.34!+$%!.3=%&+/%3+!(-./5+%!.3!@46:+;!!#)!2)!&)D!+$%6!()3(%3+15+%2!)3!

()11':+.)3D!+$%!:1.=5+.Z5+.)3!)*!:'7-.(!-532&D!15/:53+!'&%!)*!71.7%&!+$5+!9%1%!

3%45+.=%-6!5**%(+.34!@46:+c&!.3=%&+/%3+!(-./5+%;!!#$%6!$.4$-.4$+%2!+$5+!@46:+!95&!

3)+!*)--)9.34!-%&&)3&!-%513%2!*1)/!@5&+!R&.5!532!.3!f5+.3!R/%1.(5!+$5+!&'44%&+!+$5+!

%3+1%:1%3%'1.5-!41)':&!.3!+$)&%!()'3+1.%&!9%1%!5/)34!+$%!54%3+&!)*!7'.-2.34!5!

&+1)34!%()3)/.(!(-./5+%;!!T)9%=%1D!5(()12.34!+)!T5Z%/!,53&)'1D!,'&-./!

01)+$%1$))2!:51-.5/%3+51.53D!(1)36!(5:.+5-.&+&!+$5+!51%!.3$.7.+.34!+$%!@46:+.53!

%()3)/6!()3+1)-!+$%!%3+1%:1%3%'1.5-!(-5&&!.3!@46:+N5!2%:51+'1%!*)1!+$%!,'&-./!

01)+$%1$))2!)3!+$%.1!:1%=.)'&!%()3)/.(!:)&.+.)3&;!!0.4!7'&.3%&&!M9$.($!+$%6!(-5./!

.&!/52%!':!-514%-6!)*!(1)36!(5:.+5-.&+&O!.&!:%1$5:&!+$%!-514%&+!)7&+5(-%!+)!+$%!

.3=%&+/%3+!(-./5+%;!!#$%!01)+$%1$))2!(.+%2!:1)/.3%3+!%3+1%:1%3%'1&!.3!+$%!()'3+16!

+$5+!51%!*)'32!.3!+$%!-%52.34!7)2.%&!)*!+$%!V5+.)35-!E%/)(15+.(!Q51+6;!!#$%6!(.+%!+$%!

*5(+!+$5+!&.K!7'&.3%&&!)93%1&!)((':6!/.3.&+%1.5-!:)&.+.)3&!.3!+$%!&%()32!(57.3%+!)*!

E1;!R$/%2!V5Z.*D!*)1/%2!.3!<%:+%/7%1!SXXY!5*+%1!+$%!%-%(+.)3!)*!Q1%&.2%3+!T)&3.!

,'7515>!+)!5!*.*+$!+%1/;!!R32!+$5+!+$%1%!51%!(-)&%!+)![X!7'&.3%&&/%3!+$%!Q51-.5/%3+!

+$5+!51%!/%/7%1&!)*!+$%!VEQ;!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`h`!<552!R-CB5+5+3.!$.4$-.4$+%2!+$.&!&+15+%46!+)!/%!.3!5!!:%1&)35-!.3+%1=.%9;!;!!#$%!$%52!)*!+$%!

01)+$%1$))2c&!Q51-.5/%3+516!0-)(;!^5.1)D!R'4'&+!`D!]D!SXX[!n5'2.)!1%()12.34o;!
`hY!H35&&!1522!5-C>'+-5!j5-5!5-C/'95Z535I!M#$%!#%K+!)*!+$%!0-)(c&!L%:-6!+)!+$%!0'24%+OD!

V'9957!J>$953D!P'3%!""D!SXX[D!$++:8UU999;3)957.>$953;()/UJ32%K;!
5&:Kb(+1-t:1%&&pJEtS%7[*X[*CX]WYC`%%`Ceh*]CWX`%S5S5S(hY;!!

`h]!J7.2!



! S""!

!

! #$%6!.+%/.Z%2!+$%!-%4.&-5+.=%!()11':+.)3!+$5+!&'($!VEQ!7'&.3%&&/%3!:-56!

5:51+!)*;!!#$1)'4$!:51-.5/%3+516!.3+%1:%--5+.)3&!532!1%\'%&+&!*)1!.3*)1/5+.)3D!+$%!

01)+$%1$))2!'3()=%1%2!+$5+!5-/)&+![Xv!)*!%-%(+1.(!41.2!./:1)=%/%3+&!$52!7%%3!

/52%!*)1!+$%!7%3%*.+!)*!VEQ!7'&.3%&&/%3;!!#)!+$.&!%32D!+$%6!:1):)&%2!-%4.&-5+.)3!

+$5+!9)'-2!1%=.&%!+$%!&%--.34!()&+&!)*!%-%(+1.(.+6!+)!+$%!9%5-+$.%&+!7'&.3%&&%&!5+!

1%2'(%&!15+%&;`hh!!#$%6!5-&)!'3()=%1%2!:1.=5+.Z5+.)3!:)-.(.%&!+$5+!5::1):1.5+%2!

:1)*.+57-%!:'7-.(!%3+%1:1.&%&!532!=5&+!51%5&!)*!&+5+%C)93%2!-532&!+)!VEQ!

7'&.3%&&/%3;!`h[!!!#$%6!5-&)!7%453!.3\'.1.%&!.3+)!5!&/5--!41)':!)*!7'&.3%&&/%3!9.+$!

:)-.+.(5-!+.%&!9$)!$52!/)3):)-.%&!)3!.1)3!532!&+%%-D!(%/%3+!532!9))2N/)&+!

3)+57-6!&+%%-!/5435+%!532!7.--.)35.1%!^@G!)*!@ZZ<+%%-D!R$/%2!@ZZ!9$)!$52!+5>%3!

52=53+54%!)*!$.&!:)&.+.)3!532!=.1+'5--6!/)3):)-.Z%2!+$%!:1)2'(+.)3!532!./:)1+!)*!

&+%%-!.3!@46:+!M/)1%!+$53!]Xv!/51>%+!&$51%O;`he!!A$.-%!(1)36!(5:.+5-.&/!7%(5/%!,$"!

7'&.3%&&!*)1!%3+1%:1%3%'1&D!536!-%4.+./5+%!:1)g%(+!95&!2))/%2!+)!*5.-;`[X!!<'($!5!

5--.53(%!7%+9%%3!+$%!4)=%13/%3+!532!7'&.3%&&!1%&'-+%2!.3!-.++-%!1%4'-5+.)3!532!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`hh!#)!+$.&!%32!L%:)1+&!�!WWX!&'7/.++%2!76!F5/5-!q513.!,5$/)'2D!WW"!&'7/.++%2!76!?51.2!

J&/5.-D!WWS!&'7/.++%2!76!,5$/)'2!B$5/.&D!WWW!&'7/.++%2!76!,5$1!R\-D!WWY!
&'7/.++%2!76!L5457!R7'!d5.2D!p!WWh!&'7/.++%2!76!a5&.1!T5/)'25N01)+$%1$))2!
Q51-.5/%3+51.53&;!!,5g-.&!R-C<$5c57;!ED$".>*"'8;'N"C86,)'8;',$"'U``h'568C8)+*)'+3.'
B84C*+23,);!^5.1);!

`h[!L%:)1+!�!W`X!76!+$1%%!:51-.5/%3+51.53&!-%2!76!01)+$%1$))2!()//.++%%!/%/7%1!T5&&53!
T5/.2!'3()=%1%2!+$%!&5-%!)*!:'7-.(!5157-%!-532!7%.34!&)-2!.3!+$%!9.-2%13%&&!51%!)*!
R7'!d%3./53D!5&!9%--!5&!/.3%15-!1.($!-532!.3!7%.34!&)-2!.3!L5&!<.21;!!

`he!#$%!%K+%3+!)*!+$%!/)3):)-.Z5+.)3!'32%1!VEQ!:51-.5/%3+51.53&!.&!*'1+$%1!7%.34!'3()=%1%2!
5*+%1!+$%!*5--!)*!,'7515>!)3!?%71'516!""D!SXX";!<%%!R3+$)36!<$52.2D!HE.&()3+%3+%2!
A.+$.3!@46:+!?5(%!Q)9%1!)*!G-2!@-.+%&I!7"?'e861'924")R!?%71'516!`D!SX"";!
$++:8UU999;36+./%&;()/USX""UXSUXYU9)1-2U/.22-%%5&+UXY(5.1);$+/-!

`[X!Q%1&)35-!.3+%1=.%9!9.+$!E1;!F)'25!R72%-!B$5-%>;!Q1)*%&&)1!)*!@()3)/.(&!5+!^5.1)!
_3.=%1&.+6D!532!)3%!)*!+$%!)1.4.35-!*)'32%1&!)*!+$%!-%*+.&+!#5445/'!Q51+6!)*!@46:+;!
P'3%!eD!SX"X;!



! S"S!

%3=.1)3/%3+5-!&+532512&!+$5+!'-+./5+%-6!$5&!53!%**%(+!)3!+$%!:):'-5+.)3D!9$.-%!+$%!

4)=%13/%3+!+'13%2!5!7-.32!%6%;`["!

!

#$%!01)+$%1$))2c&!:51-.5/%3+51.53&!5-&)!7%453!+$%!1%=.%9!)*!+$%!+5K!()2%;!!

01)+$%1$))2!Q51-.5/%3+51.53&!*)'32!+$5+!+$%!&.K!7'&.3%&&!)93%1&!.3!/.3.&+%1.5-!

:)&.+.)3&!$52!3)+!:5.2!f@!]X!0.--.)3!.3!+5K%&;`[S!!#$%!.3=%&+.45+.)3!.3+)!+5K!=.)-5+.)3&!

-%2!+$%!01)+$%1$))2!Q51-.5/%3+51.53&!9.+$.3!+$%!L%91.+.34!J3()/%!#5K!f59!

^)//.++%%!+)!(5--!*)1D!*5(+)1.34!.3!.3*-5+.)3D!+5K.34!(5:.+5-!45.3&!)3!+$%!&+)(>!/51>%+!

532!)3!-532!&5-%&D!*.4$+.34!+5K!%=5&.)3D!*.4$+.34!/)3):)-.Z5+.)3D!*.4$+.34!

.3&+.+'+.)35-.Z%2!()11':+.)3;!!#)!+$.&!%32!+$%6!:1):)&%2!R/%32.34!R1+.(-%!WX!)*!f59!

3);!eU"e[W!)3!+5K%&!532!5'(+.)3&D!R/%32.34!R1+.(-%!Y!)*!f59!3);!h!)*!"ee"!)3!+$%!

&5-%!)*!&+5+%!:1):%1+6D!5/%32.34!+$%!:1)=.&.)3&!)*!f59;!V);!"`W!)*!"e["!()3(%13.34!

+$%!&5-%!)*!2%&%1+!-532D!532!5/%32.34!51+.(-%!"S[!)*!+$%!Q%35-!()2%!)*!"eWh!)3!+5K!

()--%(+.)3;`[W!!#$%6!5-&)!-5'3($%2!&%:515+%!.3=%&+.45+.)3&!.3+)!+$%!:1.=5+.Z5+.)3!)*!

:'7-.(!-532&!9)1+$!YXX!0.--.)3!f@;!!G3%!&'($!-532!:1)g%(+D!+$%!,52.35+.!-532!:1)g%(+D!

53!51%5!+)!+$%!%5&+!)*!^5.1)!2%=%-):%2!76!#5-55+!,)'&+5*5!F1)':;!!T.&$5/!#5-55+!

,'&+5*5D!+$%!^$5.1/53!532!$%52!)*!+$%!#5-55+!,)'&+5*5!F1)':!95&!%-%(+%2!.3!SXX`!

+)!+$%!<$'15!^)'3(.-!.3!+$%!Q51-.5/%3+!)*!@46:+;!!#$%!.3=%&+.45+.)3!-5'3($%2!'32%1!

01)+$%1$))2!:51-.5/%3+51.53!,542.!L52.!+$5+!$.4$-.4$+%2!4)=%13/%3+!-532!$52!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`["!L%:)1+!�!``h!&'7/.++%2!76!<571.!B$5-*!R--5$!7%453!53!.3=%&+.45+.)3!.3+)!1%:)1+&!)*!$%5-+$!

()2%!=.)-5+.)3&!76!.32'&+1.%&!532!&'44%&+%2!+$%!*)1/5+.)3!)*!5!$%5-+$!.3&+.+'+%!.3!
J&/5.-.5!:1)=.3(%!+$5+!9)'-2!+15(>!532!+1%5+!(5&%&!1%-5+%2!-5(>!)*!7'&.3%&&!
1%4'-5+.)3;!

`[S!L%:)1+!�!W`"!&'7/.++%2!76!R72'5--5$!P5/5-!R-CE.3!
`[W!,5g-.&!R-C<$5c57;!ED$".>*"'8;'N"C86,)'8;',$"'U``h'568C8)+*)'+3.'B84C*+23,);!^5.1);!



! S"W!

7%%3!&)-2!+)!:1.=5+%!()/:53.%&!*)1!5&!-.++-%!5+!x"!:%1!&\'51%!/%+%1;`[`!!#$%!

.3=%&+.45+.)3!*)'32!+$5+!H/536!)*!+$%!7.44%&+!-532!2%5-&!.3!+$%!()'3+16!9%1%!/52%!5&!

2.1%(+!5--)(5+.)3&!76!+$%!4)=%13/%3+;I`[Y!!#$%!1%:)1+!3)+!)3-6!$.4$-.4$+%2!+$%!

()11':+.)3!7'+!5-&)!+$%!5**%(+&!)*!+$.&!()11':+.)3!)3!+$%!/.22-%!532!-)9%1!(-5&&%&!)*!

@46:+!.3!+%1/&!)*!2.=%1+%2!1%&)'1(%&;!

! J3!+$%!01)+$%1$))2c&!.3=%&+.45+.)3!.3+)!+$%!()11':+.)3!+$%6!3)+%2!+$5+!)*!+$%!

[X!/.--.)3!@46:+.53&D!S;"!/.--.)3!-%&&!+$5+!x"!:%1!256D!532!WY;[!/.--.)3!$5=%!53!

.3()/%!)*!-%&&!+$53!-%&&!+$53!xS!:%1!256;!!#$%6!5-&)!$.4$-.4$+%2!+$%!"S!/.--.)3!

$)/%-%&&!@46:+.53&!+$5+!-.=%!.3!415=%6512&!532!):%3!&:5(%&;!!A$.-%!+$%!@46:+.53!

4)=%13/%3+!1%(%.=%2!5.2!532!5--)(5+%2!*'32&!*)1!+$%!$)/%-%&&D!+$%!01)+$%1$))2!

Q51-.5/%3+516!0-)(!()32'(+%2!*)'1!.3\'.1.%&!9.+$!1%4512!)*!*5.-'1%!+)!2%5-!9.+$!

'3%/:-)6/%3+;!!#$%.1!.3=%&+.45+.)3&!*)'32!+$5+!5.2!/)3%6!2)%&!3)+!1%5($!+$%!:))1;!!

?)1!%K5/:-%D!01)+$%1$))2!Q51-.5/%3+51.53!R-5c!R72%-!,)3.%/!2.&()=%1%2!"W!7.--.)3!

f@!5--)(5+%2!*)1!+$%!:))1!9%1%!/.&&.34;!!R*+%1!&'7/.++.34!$.&!1%:)1+!532!)=%1!"XX!

/%/7%1&!)*!Q51-.5/%3+!5&>%2!*)1!+$.&!.&&'%!+)!7%!2.&('&&%2!532!9%!2%3.%2;!!R32!)3!

R:1.-!SSD!SXXh!$%5+%2!2.&('&&.)3!%/%14%2!)=%1!+$%!&.-%3(%!)3!/.&&.34!5--)(5+%2!

*'32&!532!+$%!:)-.(.%&!)*!&%(1%(6!)1!E+2&+)2,'+*%0$+)+R!!E'1.34!+$.&!2.&('&&.)3!R-5c!

R72%-!,)3.%/!:).3+%2!+)!S;S!7.--.)3!f@!+$5+!9%1%!/.&&.34!*1)/!$)'&.34!&'7&.2.%&!

*)1!+$%!:))1D!*.32.34!+$5+!+$.&!95&!53!)34).34!:1)7-%/!9.+$!Y]]!/.--.)3!/.&&.34!.3!

SXX`D![XX!/.--.)3!/.&&.34!.3!SXXYD!532!";X"!7.--.)3!/.&&.34!.3!SXX];!!A$%3!$%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`[`!^$51-%&!^-)=%1!532!,.($5%-!Q%%-;!H?)('&!)3!@46:+!-532!2%5-!*)1+'3%&I!K23+3D2+*'924");!

?%71'516!"WD!SX"";!$++:8UU999;*+;()/U(/&U&UXU*"2]h["(CWh5SC""%XC7e"5C
XX"``*%572(X;$+/-�.KZZ"?0K(ZY5^!

`[Y!HF)=%13/%3+!1%&%--&!,52.35+6!-532!+)!#,F!*)1!3%51-6!f@"X!7.--.)3I!R-C,5&1.!R-Ca)'/;!
<%:+%/7%1!S]D!SX"X;!$++:8UU999;5-/5&165-6)'/;()/U%3U3%9&U4)=%13/%3+C
1%&%--&C/52.35+6C-532C+/4C3%51-6C-%"XC7.--.)3!



! S"`!

+$1%5+%3%2!+)!35/%!+$%!-.&+!)*!7%3%*.(.51.%&D!R$/%2!@ZZ!(53(%--%2!+$%!*-))1!

2.&('&&.)3;!!!

!

<./.-51!5(()'3+.34!.3()3&.&+%3(.%&!9%1%!'3()=%1%2!.3!+$%!4)=%13/%3+!

:%3&.)3!5(()'3+&D!9.+$!";S!/.--.)3!:)'32&!/.&&.34!.3!SXX]D!532![XX!/.--.)3!/.&&.34!

*1)/!541.('-+'1%!&'7&.2.%&;`[]!!!#$.&!2%75+%!)(('11%2!545.3!.3!SXX[!9$%3!+$%!7-)(!

:1%&%3+%2!"X`!\'%&+.)3&!532!"S!.3+%1:%--5+.)3!)3!+$%!./:)1+!)*!%K:.1%2!*))2N

:1./51.-6!9$%5+N+$5+!$52!7%%3!5'+$)1.Z%2!76!7'&.3%&&/%3!(-)&%!+)!+$%!1%4./%;`[h!!

J3!E%(%/7%1!)*!SXX[D!01)+$%1$))2!:51-.5/%3+51.53!,)$&.3!Lc52.!:)&.+%2!\'%&+.)3&!

+)!.3=%&+.45+%!.3+%135+.)35-!5.2!/)3.%&!+)!2%=%-):!%2'(5+.)3D!541.('-+'1%D!/.(1)!

(1%2.+D!532!9)/%3c&!%/:)9%1/%3+!+$5+!1%5($%2!)=%1![!7.--.)3!f@;`[[!!#$%!7-)(!5-&)!

&%3+!2.1%(+!\'%&+.)3&!+)!+$%!/.3.&+%1!)*!*.353(%!a)'&&%*!0)'+1)&CF$5-.D!)3!+$%!

/.&$532-.34!)*!:%3&.)3!5(()'3+&!532!&)(.5-!&%('1.+6!*'32&!532!+$%!'&%!)*!ShX!7.--.)3!

f@!*1)/!+$%!J32%/3.+.%&!532!<5-51.%&!*'32!+)!()=%1!:'7-.(!2%7+&;`[e!!#)!+$.&!%32!+$%!

01)+$%1$))2!.&&'%2!()3&.2%15+.)3!*)1!+$%!7'24%+!+$5+!9)'-2!.3(-'2%!M"O!

1%()3&.2%1.34!+$%!/.3./'/!954%N+$5+!.+!&$)'-2!3)+!4)!7%-)9![v!)*!+$%!5=%154%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`[]!,5g-.&!R-C<$5c57;!ED$".>*"'8;'N"C86,)'8;',$"'U``h'568C8)+*)'+3.'B84C*+23,);!^5.1)i!532D!

,'&-./!01)+$%1$))2!Q51-.5/%3+516!0-)(;!-.?++'+*+'+.++'3>??+#'+*%21$?+3'
WEC8,*2J$,23J'@:'5+6*2+4"3,+6&'4"4#"6)'C"6;864+3D"X!^5.1)D!SX"X;!

`[h!#$%!,'&-./!01)+$%1$))2!H/'g5Z!-.C525!5-C>'+-5!>$.-5-!5-C2591!5-C751-5/53.!SXXeI!MR!
<'//516!)*!+$%!0-)(c&!Q%1*)1/53(%!.3!+$%!SXXe!Q51-.5/%3+516!<%&&.)3OD!^5.1)D!
SXXe;!J32%:%32%3+!.3&+.45+.)3!95&!(5--%2!*)1!76!+$%!<F<!^)1:)15+.)3D!5!4-)75-!*))2!
.3&:%(+)1;!$++:8UU999;&4&;()/U%46:+.53�9$%5+�./:)1+b=.%9J2t"YYe!!

`[[!<5$.7!5-C<$51.*D!H.&+.g957!-.C152.!65+5$./!5-C$'>'/5!7.C.$251!5/95-!5-C/53$I!ML52.c&!
Q51-.5/%3+516!q'%&+.)3.34!R(('&%&!+$%!F)=%13/%3+!)*!A5&+.34!F153+!,)3%6OD!
V'9957!J>$953D!E%(%/7%1!S`D!SXX[D!
$++:8UU999;3)957.>$953;()/U.32%K;5&:Kb(+1-t:1%&&pJEt]`%""[hXC%S*WC`"]SC
5[7%C(Xh]%W[e[5``;!!

`[e!R/1!T5/Z596!532!V5+$53!P;!01)93;!H#$%!@46:+.53!,'&-./!01)+$%1$))2;I!B+63"J2"'5+C"6;!
V);!"e;!A5&$.34+)3!E^8!#$%!^513%4.%!@32)9/%3+!*)1!J3+%135+.)35-!Q%5(%D!,51($!
SX"X;!!



! S"Y!

.3()/%D!532!&$)'-2!5-&)!3)+!7%!-%&&!+$5+!xSU256U*5/.-6!/%/7%1!MSO!J3(1%5&.34!

:%3&.)3!532!*5(+)1.34!.3!.3*-5+.)3!532!$%5-+$(51%!()&+&!MWO!$5=.34!75-53(%2!7'24%+!

9.+$)'+!.3(1%5&.34!+$%!2%7+!(%.-.34;`eX!!!

! !

!

mRmRUR222'' 9+)$62L'568C8)23J'7"?'A))>")'

! #$%!&%()32!:51+.(.:5+)16!&+15+%46!95&!5+!+$%!-%=%-!.&!,+)$62L2N3%9!

:1):)&5-&N9$%1%!+$%!01)+$%1$))2!7-)(!9)'-2!:1):)&%!2.&('&&.)3&!)3!3%9!.&&'%&D!

532!215*+!3%9!7.--&!)3!.&&'%&!'&'5--6!3%4-%(+%2!76!:1%=.)'&!:51-.5/%3+516!&%&&.)3&;!!

#$%&%!3%9!.&&'%&!(%3+%1%2!)3!1%*)1/!)*!:)-.+.(5-!1.4$+&!532!5/%32/%3+&!.3!-%45-!

5**5.1&;!!E'1.34!+$%!SXX]!&%&&.)3!+$%!01)+$%1$))2!Q51-.5/%3+516!7-)(!'+.-.Z%2!+$%!

:1):)&5-!)*!7.--&!"`Y!+./%&D!9$.-%!+$%!VEQ!/52%!)3!SW!:1):)&5-&!M&%%!+57-%!Y;]!

7%-)9O!9$.-%!+$%!VEQ!/52%!)3-6!"e!:1):)&5-&!)3-6!5!2%(52%!%51-.%1!.3!"ee];!!#$%!

:1./516!*)('&!)*!+$%!1%*)1/!54%325!7%453!1.4$+!5*+%1!+$%!%-%(+.)3&!9.+$!+$%!.&&'%!)*!

%3&'1.34!g'2.(.5-!.32%:%32%3(%;!!#$%!4)=%13/%3+!$52!7%453!5!:15(+.(%!)*!:%35-.Z%!

g'24%&!+$5+!5(+%2!+)!.32%:%32%3+-6!)*!+$%!1%4./%;!!!E'1.34!+$%!SXXY!%-%(+.)3D!g'24%&!

9%1%!5::).3+%2!5&!%-%(+.)3!/)3.+)1&!+)!%3&'1%!+$5+!*15'2!95&!3)+!()//.++%2;!!

T)9%=%1D!+$%!%-%(+.)3&!9%1%!91)'4$+!9.+$!*15'2D!532!&%=%15-!g'24%&!&'7/.++%2!

1%:)1+&!)*!%-%(+)15-!*15'2;!!G3%!:1)/.3%3+!(5&%!95&!+$5+!)*!T%&$5/!%-C05&+59.&&.D!53!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`eX!,'&-./!01)+$%1$))2!Q51-.5/%3+516!0-)(;!-.?++'+*+'+.++'3>??+#'+*%21$?+3'

WEC8,*2J$,23J'@:'5+6*2+4"3,+6&'4"4#"6)'C"6;864+3D"X!^5.1)D!SX"X;!
J3!+$%!01)+$%1$))2c&!R-+%135+.=%!0'24%+D!+$%6!*)('&%2!)3!&%=%15-!.&&'%!51%5&!+$5+!9%1%!

:1%=.)'&-6!.43)1%2;!Q1.=5+.Z5+.)3!)*!-532!9)1+$!f@!YXX!0.--.)3i!f@!";SY!0.--.)3!+$5+!
51%!-%*+!.3!:1.=5+%!*'32&!)'+&.2%!)*!+$%!7'24%+i!V5+'15-!45&!:.:%-.3%!+)!7%!1%&+)1%2!&)!
+$5+!f@!"X!0.--.)3!+$5+!4)%&!+)!0'+53%!+53>&!9.--!7%!%-./.35+%i!V5+'15-!45&!&)-2!+)!
J&15%-.!5+!5!-)&&!)*!x"[!0.--.)3N&)-2!5+!5!&%+!:1.(%!)*!x];[U7511%-!&.3(%!^5/:!E5=.2i!
J/:1)=.34!+$%!%-%(+1.(!41.2!f@!"0.--.)3U6%51;!



! S"]!

5::%5-&!()'1+!g'24%!9$)!*5(%2!2.&(.:-.3516!:1)(%%2.34&D!76!+$%!1%4./%!.3!SXX];!!

R(()12.34!+)!%-C05&+59.&&.!+$%!:1)(%%2.34&!9%1%!1%+5-.5+.)3!*)1!$.&!)'+&:)>%3!

2%3)'3(%/%3+&!)*!*15'2!2'1.34!+$%!SXXY!%-%(+.)3&;!lA%!51%!'&.34!)'1!1.4$+!+)!+5->!+)!

+$%!:1%&&D!+)!+%--!:%):-%!9$5+!$5::%3%2!2'1.34!+$%!:51-.5/%3+516!%-%(+.)3&;;;+$%!

4)=%13/%3+!953+&!+)!:'3.&$!'&D!+)!>%%:!'&!&.-%3+D!&)!9%!9)3k+!+5->!57)'+!+$.&;l`e"!!

R(()12.34!+)!#5/.1!,)'&+5*5D!53!.32%:%32%3+!g'2.(.516!.&!)3%!)*!+$%!)3-6!/51>%1&!)*!

2%/)(15(6!.3!@46:+;`eS!!E'1.34!+$.&!+./%!+$%!01)+$%1$))2!7-)(!:1):)&%2!7.--&!+)!

.3(1%5&%!+$%!.32%:%32%3(%!)*!+$%!g'2.(.516;!!E'1.34!+$%!SXX]!&%&&.)3!+$%!VEQ!

/%/7%1&!/52%!&%=%15-!:1):)&5-&!+$5+!9)'-2!.3(1%5&!()3+1)-!)=%1!+$%!g'2.(.516D!

$)9%=%1!+$%!01)+$%1$))2!7-)(!3)+!)3-6!1%g%(+.34!+$%!:1):)&%2!5/%32/%3+&D!+$%6!

)**%1&!53!5-+%135+.=%!215*+!-59;`eW!!G3!,51($!hD!SXX]D!01)+$%1$))2!:51-.5/%3+51.53!

<)7$.!<5-%$!45=%!.3!5!215*+!7.--!+$5+!(-5./%2!+$5+!P'24%&!9.+$!+$%!g'2.(.516!5'+$)1.+6!

3%%2%2!+)!1%/5.3!3%'+15-!532!.32%:%32%3+!)*!+$%!1%4./%;`e`!!T)9%=%1D!9.+$!53!):%3!

2%75+%!)3!+$%!Q51-.5/%3+516!*-))1D!+$%!VEQ!-59!95&!:5&&%2!.3!.+&!)1.4.35-!*)1/;`eY!!J3!

SXXh!9$%3!+$%!VEQ!:1):)&%2!532!\'.%+-6!:5&&%2!+$%!5/%32/%3+!)*!W`!51+.(-%&D!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`e"!<515$!F5'($;!H@46:+k&!%/75++-%2!7%3($8!#9)!g'24%&!#$'1&256!*5(%!$%51.34&!*)1!(1.+.(.Z.34!

&+5+%!/53.:'-5+.)3!)*!+$%!g'2.(.516;I!B$62),2+3'ED2"3D"'@832,86D!,56!""D!SXX];!!
`eS!#)/!F.3&7'14!532!#5/.1!,)'&+5*5D!%2&;!N>*"'#&'T+?F',$"'58*2,2D)'8;'B8>6,)'23'

->,$862,+62+3'N"J24")R!V%9!a)1>8!^5/71.24%!_3.=%1&.+6!Q1%&&D!SXX[i!#5/.1!
,)'&+5*5;!9$"'E,6>JJ*"';86'B83),2,>,283+*'58?"6F'T+?H'58*2,2D)H'+3.'(D83842D'
P"/"*8C4"3,'23'(J&C,R!V%9!a)1>8!^5/71.24%!_3.=%1&.+6!Q1%&&D!SXXh;!!

`eW!R/.15!T)9%.26D!H#$%!05++-%!J&!V)+!G=%1DI!-*%-$6+4'M""1*&H!3);![X"D!P'3%!SesP'-6!Y!SXX]D!
$++:8UU9%%>-6;5$15/;)14;%4USXX]U[X"U*1S;$+/;!!

`e`!H&'7$.!6'\52./!/5&$1'j53!g52.253!-.C\53'3!5-C&'-+5!5-C\525c.665I!M<'7$.!Q1%&%3+&!5!V%9!
E15*+!*)1!+$%!f59!)*!P'2.(.5-!R'+$)1.+6OD!7>??+#'A1$?+3D!P'-6![!SXXhD!
$++:8UU999;3)957.>$953;()/U.32%K;5&:Kb(+1-t:1%&&pJEtYh"W7["eC""*XC`eX"C
7"*hC*7`2][(Seh25;!!

`eY!R72!5-C,'j.Z!,'$5//52D!H5-C751-5/53!5-C/.&1.!6'\.11!\53'3!5-C&'-+5!5-C\525c.665!95&5+!
15*2!5-C.>$953!95C-C/'j51525I!M#$%!@46:+.53!Q51-.5/%3+!R::1)=%&!+$%!f59!)*!
P'2.(.5-!R'+$)1.+6!R/.2&+!+$%!L%g%(+.)3!)*!+$%!,'&-./!01)+$%1$))2!532!+$%!
G::)&.+.)3OD!A1$?+3'G3*23"D!P'3%!ShD!SXX]D!
$++:8UU999;.>$953)3-.3%;()/UR1+.(-%;5&:bR1+JEtS"YXSp<%(JEtXi!



! S"h!

51+.(-%![[!)3!g'2.(.5-!&':%1=.&.)3!)*!%-%(+.)3&!95&!5/%32%2!-%52.34!+)!:%1$5:&!+$%!

/)&+!&.43.*.(53+!($534%D!*1)/!+$%!=.%9:).3+!)*!:)-.+.(5-!:51+.(.:5+.)3;!!0%*)1%D!+$%!

9)12.34!)*!+$%!5/%32/%3+!95&!H()/:-%+%!g'2.(.516!&':%1=.&.)3!)*!%-%(+.)3&DI!5*+%1D!

.+!($534%2!+)!H)3-6!:51+.5-!g'2.(.516!&':%1=.&.)3!)*!%-%(+.)3&;I`e]!!

9+#*"'mRb' 568C8)+*'W9+)$62LX'5+6*2+4"3,+6&'988*)'<)".O568C8)".':2**)'
!

a(#+! A#+.5!P))%'%#.%*2!*)!

-*B+&(!*)!D+*D*-($!W%''!

ZB,W(+!*)!

D+*D*-($!W%''-!

`!

7887! VEQ!
J32%:%32%3+&!

V_QQ!
,0M0)6()++O!

h!
"!
X!
X!

[h;Y!
"S;Y!
X!
X!

788_! VEQ!
J32%:%32%3+&!

V_QQ!!
,0M0)6()++O!

"e!
Y!
X!
X!

he!
S"!
X!
X!

:==_! VEQ!
J32%:%32%3+&!
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01)+$%1$))28!?.1&+!)*!5--D!.+!95&!/.&'32%1&+))2D!532!&%()32D!.+!95&!
:1):)&%2!5&!5!()3&'-+5+.=%!7)26;!?)--)9.34!.3+%135-!2%-.7%15+.)3&D!.+!
95&!2%(.2%2!+$5+!+$.&!%3+.1%!()'3(.-!9)'-2!7%!.3+%415+%2!.3+)!R-C
RZ$51D!532!+$5+!5!1%=.%9!9)'-2!7%!()32'(+%2!)*!R-CRZ$51k&!1)-%!.3!
&)(.%+6!5&!5!7)26!+$5+!4'512&!532!':$)-2&!+$%!:1.3(.:-%&!)*!&$51.k5$D!
2%+%1/.3%&!9$5+!.&!()3&+53+!532!57&)-'+%!532!9$5+!.&!()3+%3+.)'&D!
)**%1&!53!):.3.)3D!532!4'5153+%%&!+$%!:'1.+6!)*!&$51.k5$!.3!&%1=.(%!)*!
5--!,'&-./&D!3)+!g'&+!+$%!&+5+%D!15+$%1D!+$%!%3+.1%!9)1-2D!532!)3%!+$5+!.&!
3)+!()'3+%2!5/)34!+$%!&+5+%k&!()3&+.+'+.)35-!7)2.%&;!#$%1%!95&!
()3*'&.)3!)3!+$.&!/5++%1;!!

!
R3!541%%/%3+!$5&!5-/)&+!7%%3!1%5($%2!+)!/)=%!5--!/5+%1.5-!

:%1+5.3.34!+)!+$.&!/5++%1!+)!+$%!&%(+.)3!5221%&&.34!+$%!R-CRZ$51D!.+&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Y"]!V5+$53!P;!01)93D!R/1!T5/Z596;!H#$%!E15*+!Q51+6!Q-5+*)1/!)*!+$%!@46:+.53!,'&-./!

01)+$%1$))28!?)156!J3+)!Q)-.+.(5-!J3+%415+.)3!)1!L%+1%5+!J3+)!G-2!Q)&.+.)3&bI!
B+63"J2"'5+C"6'V'/7%1![e;!A5&$.34+)3!E^D!P53'516!SXX[!!

Y"h!())+4'-*%-6&+3D!<:)>%&/53!)*!+$%!J>$953!Q%1&)35-!J3+%1=.%9!P'-6!W"D!SXX[;!n5'2.)!
1%()12.34o!



! SSW!

1%&+1'(+'1.34D!+$%!1%=.=5-!)*!+$%!&%3.)1!&($)-51&!()//.&&.)3D!532!)+$%1!
5**5.1&;!#$.&!()//.&&.)3!:-56%2!5!>3)93!1)-%!.3!+$%!:5&+!+$5+!.&!
2%*.3%2!76!+$%!-59;!T)9%=%1D!9%!51%!.3!*5=)1!)*!5!()3&+.+'+.)35-!(.=.-!
&+5+%!.3!9$.($!-%4.&-5+.)3&!51%!:5&&%2!76!:51-.5/%3+D!532!-%4.&-5+.=%!
)=%1&.4$+!.&!()32'(+%2!&+1.(+-6!+)!+$%!&':1%/%!()3&+.+'+.)35-!()'1+;!!

!
#$%!*5(+!+$5+!+$%!01)+$%1$))2!.3+%32&!+)!'+.-.Z%!R-CRZ$51!5&!5!1%-.4.)'&!7)26!

&%:515+%!*1)/!+$%!&+5+%!*)1!/)15-!)=%1&.4$+!1%\'.1%&!R-CRZ$51!+)!7%!&%%3!5&!53!

.32%:%32%3+!7)26!532!3)+!5!1'77%1!&+5/:!)3!+$%!1%4./%D!5&!.+!.&!+)256;!!J3!+$.&!

1%4512!+$%!2%75+%!)=%1!R-CRZ$51!.&!+.%2!+)!53!'3(-%51!=.&.)3!)3!+$%!1)-%!)*!1%-.4.)3!.3!

+$%!*)1/'-5+.)3!)*!+$%!&+5+%;Y"[!!!

!

@"D, C'$*7)4+'$,,

!
! #$%1%!9%1%!+9)!/5.3!*)(.!.3!+$.&!($5:+%18!+15(.34!$)9!)::)3%3+&!($5--%34%!+$%!

1%4./%!9.+$.3!.3&+.+'+.)3&!+$5+!$5=%!7%%3!2%&.43%2!76!+$%!1%4./%!+)!-./.+!+$%!5(+.)3&!

)*!)::)3%3+&8!+15(.34!$)9!51%!.3&+.+'+.)3&!5-+%1%2!)1!5**%(+%2!76!+$%!.3(-'&.)3!)*!

)::)&.+.)3!:51+.%&;!!#$1)'4$!+$%!57)=%!2.&('&&.)3!)3!()3&+.+'+.)35-!($534%!+)!-./.+!

+$%!%-%(+)15-!=.57.-.+6!)*!)::)&.+.)3!(532.25+%&D!9%!&%%!$)9!+$%!1%4./%!.&!9.--.34!+)!

($534%!+$%!35+'1%!)*!&+5+%!.3&+.+'+.)3&!+)!('17!)::)&.+.)3;!!T)9%=%1D!+$1)'4$!+$%!

%-%(+)15-!&+15+%4.%&!)*!+$%!)::)&.+.)3D!+$%6!/5354%!+)!:-56!9.+$.3!+$%!5-+%1%2!1'-%!)*!

+$%!45/%!+)!5++5.3!5!-./.+%2!%-%(+)15-!=.(+)16;!!G3(%!.3!Q51-.5/%3+D!$)9!2)%&!+$%!

)::)&.+.)3!7%$5=%b!!A$.-%!+$%!.3+%415+.)3!)*!+$%!01)+$%1$))2!2.2!.3(1%5&%!+$%!

:1)2'(+.=.+6!)*!+$%!.3&+.+'+.)3D!+$%!7%$5=.)1!)*!+$%!01)+$%1$))2!.3!Q51-.5/%3+!

1%*-%(+%2!3)+!)3-6!+$%!.3+%1:-56!)*!+$%!01)+$%1$))2!9.+$.3!+$%!.3&+.+'+.)35-!-./.+&!)*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Y"[!?)1!/)1%!)3!R-CRZ$51!532!+$%!@46:+.53!&+5+%!&%%8!R3+$)36!F)1/53;!Q2),862+3)H'E,+,"'+3.'

58*2,2D)'23'9?"3,2",$'B"3,>6&'(J&C,F'B83,"),23J',$"'7+,283;!V%9!a)1>8!
L)'+-%24%^)'1Z)3D!SXXW;!



! SS`!

+$%!&+5+%D!7'+!5-&)!+$%!.3+%1:-56!)*!+$%.1!9.+$!+$%!&$.*+.34!.2%)-)4.(5-!*15/%&!)*!+$%!

01)+$%1$))2;!!A$5+!+$%&%!+9)!=51.57-%&!+)4%+$%1!$.4$-.4$+!.&!+$5+!5-+$)'4$!.3(-'&.)3!

532!.2%)-)4.(5-!*15/%&!51%!(1.+.(5-!+)!+$%!/)2%15+.)3!)*!+$%!01)+$%1$))2D!+$%!

.3+%135-!)1453.Z5+.)3!)*!+$%!01)+$%1$))2!/5++%1&!5&!9%--;!

!
!
! #$%!*)--)9.34!($5:+%1!9.--!$.4$-.4$+!+$%!($534.34!.3+%135-!2635/.(&!)*!+$%!

,'&-./!01)+$%1$))2!532!+$%!%**%(+&!)*!+$%.1!)1453.Z5+.)35-!1%&)'1(%&!)3!+$%!

/)2%15+.)3!)*!+$%!01)+$%1$))2!5&!9%--!5&!+$%!956&!9.+$!9$.($!+$%!.3+%135-!($534.34!

2%/)415:$.(!5-&)!(1.+.(5--6!5**%(+&!+$%!.2%)-)4.(5-!+15g%(+)16!532!/)2%15+.)3!)*!+$%!

01)+$%1$))2;!



! SSY!

!



! SS]!

!"#$%&'(J*(3"&(K&,&'#%1-,#7(L1M1.&H3"&(:7.(K/#'.(N9(%"&(O&?(
!
!

J&-5/!2)%&!3)+!*)1(%!536)3%!+)!%/715(%!.+;!J+!.&!5!/%&&54%!+$5+!
&:1%52&!5/)34!+$%!:%):-%;!J+!.&!g'&+!5!4'.2%!+)!5--!/5++%1&!)*!
-.*%D!7'+!.&!5-&)!&)/%+$.34!+$5+!)3%!(511.%&!.3!+$%.1!$%51+;!A$6!
9)'-2!:)-.+.(&!.3=)-=%!1%-.4.)3b!A$5+!2)%&!1%-.4.)3!$5=%!+)!2)!
9.+$!:)-.+.(5-!/5++%1&D!9.+$!+$%!&+5+%D!)1!9.+$!+$%!%()3)/6b!
#$.&!.&!+$%!1%5-!2.-%//5!CC!+$%!01)+$%1$))2c&!J&-5/.(!/%&&54%!
.&!/.&+5>%3!*)1!5!1%-.4.)'&!/%&&54%D!532!+$%!01)+$%1$))2!.&!
+$%1%*)1%!&%%3!5&!:1)/)+.34!5!1%-.4.)'&!&+5+%!)1!5!+$%)(15(6D!
7'+!+$5+!.&!3)+!+$%!(5&%D!+$%!01)+$%1$))2!953+&!+)!%&+57-.&$!5!
(.=.-!&+5+%;!

!!,5$/)'2!JZZ5+D!<%(1%+516!F%3%15-!)*!+$%!
,'&-./!01)+$%1$))2!

!
G3!+$%!2.**%1%3(%!7%+9%%3!2%/)(15(6!532!J&-5/.(!2%/)(15(68!
HQ1)(%2'15--6D!3)+$.34;!!#$%!)3-6!2.**%1%3(%!.&!+$5+!+$%!($).(%&!J!
/5>%!5+!+$%!75--)+!7)K!/56!1%*-%(+!/6!1%-.4.)'&!()3=.(+.)3D!
)+$%1!+$53!+$5+D!2%/)(15(6!%\'5-&!2%/)(15(6!3)!/5++%1!9$5+!
2%&(1.:+)1!6)'!:-5(%!.3!*1)3+!)*!.+;I!

!!J715$./!R-CT)'2567.D!41532&)3!)*!+$%!&.K+$!
F%3%15-!F'.2%!R-C,5c/)'3!R-CT)'2567.D!532!
41%5+C41532&)3!)*!+$%!&%()32!F%3%15-!F'.2%!
T5&&53!R-CT)'2567.;!!J715$./!R-CT)'2567.!-%*+!
+$%!,'&-./!01)+$%1$))2!.3!SXXe;!!

!
H#$%!6)'34%1!01)+$%1&!$5=%!5!/)1%!/)2%15+%!.3+%1:1%+5+.)3!)*!
1%-.4.)3!.3!+$%!:'7-.(;!!#$%6!953+!+)!2%/)(15+.Z%r+$%6!
52=)(5+%!*)1!%\'5-!(.+.Z%3&$.:r+$%6!953+!+)!):%3!':!&)(.%+6;!!
#$%!35115+.=%!)*!)::)1+'3.&+.(!J&-5/.&+&!.&!+))!&./:-.&+.(D!+$%&%!
6)'34!:%):-%!$5=%!5!/)1%!:-'15-.&+.(!=.&.)3!*)1!+$%.1!()'3+16;I!

!!A5%-!R75&&!)*!+$%!a)'+$!A.34!)*!+$%!,'&-./!!
01)+$%1$))2;!

!

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

!

T)9!2)%&!@46:+c&!($534.34!:)-.+.(5-!532!&)(.5-!-532&(5:%!5**%(+!+$%!,'&-./!

01)+$%1$))2c&!.3+%135-!/5>%':b!!T)9!2)%&!+$%!($534.34!.3+%135-!/5>%':!)*!+$%!

01)+$%1$))2!5**%(+!+$%.1!.2%)-)46!532!1%-5+.)3&$.:!9.+$!+$%!&+5+%b!!A$.-%!+$%!



! SSh!

:1%=.)'&!($5:+%1&!2.1%(+-6!2.&('&&!+$%!($534.34!$.&+)16D!.2%)-)46D!532!:)-.+.(5-!532!

%-%(+)15-!&+15+%4.%&!)*!+$%!01)+$%1$))2D!+$.&!($5:+%1!*)('&%&!)3!+$%!.3+%135-!/5>%!':!

)*!+$%!71)+$%1$))2!532!$)9!.+!$5&!($534%2!)=%1!+$%!6%51&N-%52.34!3)+!)3-6!+)!5!

4%3%15+.)35-!2.=.2%D!7'+!5-&)!+)!53!.2%)-)4.(5-!2.=.2%;!!#$%!($5:+%1!7%4.3&!76!

$.4$-.4$+.34!+$%!2%/)415:$.(!()3+%K+!)*!@46:+!+)256!532!.3(1%5&.34!1)--!)*!6)'+$!.3!

:)-.+.(&!2'%!+)!41)9.34!6)'+$!*1'&+15+.)3&;!!#$%!2%/)415:$.(!()3+%K+!5-&)!/53.*%&+&!

.3&.2%!+$%!01)+$%1$))2;!

!!

! E.**%1%3(%&!.3!:)-.+.(5-!532!1%-.4.)'&!7%-.%*D!532!+$%.1!1%-5+.)3&$.:!+)!+$%!&+5+%!

532!$)9!+$%6!/53.*%&+D!5&!+$%!)::)&.+.)3!51%!*'1+$%1!()/:-.(5+%2!76!+$%!

4%3%15+.)35-!2.=.2%!5/)34&+!@46:+c&!J&-5/.&+&;!!A$.-%!+$%!4%3%15+.)35-!2.=.2%!.&!5!

1%*-%(+.)3&!)*!+$%!41%5+%1!4%3%15+.)35-!2.=.2%!*)'32!.3!@46:+!91.+!-514%D!5/)34&+!

J&-5/.&+!:51+.%&!532!9.+$.3!+$%!:51+.%&!+$%/&%-=%&D!+$%!=.&.)3!.&!*'1+$%1!()/:-.(5+%2!

76!2.**%1.34!=.&.)3&!)3!+$%!*'+'1%!75&%2!)3!:5&+!%K:%1.%3(%;!!A.+$.3!+$%!,'&-./!

01)+$%1$))2D!+$%!4%3%15+.)35-!2.=.2%!1%*-%(+&!+$%!2.=.&.)3!7%+9%%3!6)'34%1!

J&-5/.&+&!9$)!51%!()//.++%2!+)!5!:):'-.&+D!.3+%415+.)3.&+!=.&.)3!)*!:)-.+.(&!9$.-%!+$%!

)-2%1!4%3%15+.)3!*.32&!.+&%-*!&+.--!()//.++%2!+)!+$%!1.4.2-6!(%3+15-.Z%2D!+):C2)93!

/)2%-!)*!J&-5/.&+!:)-.+.(5-!('-+'1%;!!!!!

D"-, B1:?%+/$,`')%=Y,.3%O33$,W'7+%+*4,/$(,<37+1+'$,

!

#$%!1)-%!)*!6)'+$!.3!+$%!&+1'44-%!545.3&+!+$%!1%4./%!.&!./:)1+53+!+)!

'32%1&+532;!!,'($!-.>%!9)/%3!9$)!)::)&%2!+$%!@46:+.53!1%4./%!2'1.34!+$%!"eSX&!

532!+'13%2!+)!1%-.4.)3!5&!5!*)1/!)*!1%&.&+53(%!&%%.34!1%-.4.)'&!&%-*C%3$53(%/%3+!5&!



! SS[!

+$%.1!($)&%3!/%+$)2!+)!()3*1)3+!+$%!1%4./%DY"e!@46:+.53!6)'+$!*5--!'32%1!+$%!&5/%!

/)25-.+6!)*!7%$5=.)1;!!@46:+.53!6)'+$D!5&!+$%6!7%4.3!+)!51+.('-5+%!+$%!5&&%1+.)3!)*!

+$%.1!5&:.15+.)3&D!*.32!+$%/&%-=%&!.3!+$%!$%51+!)*!+$%!&+1'44-%!)*!:)-.+.(&!532!1%-.4.)3;!!

0%(5'&%!.3!@46:+!+$%!/)15-!5'+$)1.+6N:1./51.-6!&%%3!5&!+$%!,'&-./!01)+$%1$))2N

532!*)1/5-!5'+$)1.+6!2)!3)+!()3=%14%D!,'&-./!6)'+$!*.32!+$%/&%-=%&!(5'4$+!

7%+9%%3!+$%&%!+9)!5'+$)1.+5+.=%!7)2.%&!.3!+$%!956&!9.+$!9$.($!+$%6!9.--!51+.('-5+%!

+$%.1!5&:.15+.)3&;YSX!!A$%3!+$%!41%5+%&+!)::)&.+.)3!+)!+$%!1%4./%!.&!+$%!J&-5/.&+!

:51+6D!+$%!6)'+$!)*+%3!*.32!+$%/&%-=%&!%.+$%1!1%g%(+.34!:)-.+.(&!532!1%-.4.)3!5--!

+)4%+$%1D!)1!%/715(.34!+$%!1%&.&+53(%!)*!+$%!1%4./%!.3!1%-.4.)'&!+%1/&;!!#$'&D!+$%!

&+1'44-%!(5'&%&!6)'+$!+)!51+.('-5+%!+$%.1!41.%=53(%&!9.+$!+$%!1%4./%!.3!+$%!4'.&%!)*!

1%-.4.)3;!!!

!

! a%+D!()':-%2!9.+$!+$%!1%3%9%2!%/:$5&.&!)3!1%-.4.)3D!@46:+.53!6)'+$!5-&)!*.32!

+$%/&%-=%&!:1)41%&&.34!+)9512&!+$%!%/715(%!)*!2%/)(15+.(!=5-'%&;!!#$1)'4$!

.3(1%5&.34!+%($3)-)4.(5-!52=53(%&D!4-)75-.Z5+.)3D!532!+$%!%=%1!.3(1%5&.34!9)1-2!)*!

+%-%()//'3.(5+.)3!+$5+!@46:+!*.32&!.+&%-*!.3D!+$%!6)'+$!5!51+.('-5+.34!+$%.1!

41.%=53(%&!9.+$!+$%!1%4./%!*1)/!7)+$!5!1%-.4.)'&!532!5!2%/)(15+.(!*15/%;!!#$'&D!+$%!

/511.54%!)*!J&-5/!532!2%/)(15(6!.3!@46:+!.&!3)+!g'&+!5!1%&'-+!)*!+$%!.2%)-)4.(5-!

/)2%15+.)3!)*!+$%!,'&-./!01)+$%1$))2D!7'+!5-&)!5!1%&'-+!)*!+$%!.2%)-)4.(5-!:'&$!

*1)/!7%-)9N9$%1%!+$%!5(+.=.&+!6)'+$!5-&)!7%4.3!+)!51+.('-5+%!+$%.1!41.%=53(%&!7%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Y"e!<%%'<575!,5$/))2R'!58*2,2D)'8;'52",&D!9$"'A)*+42D'N"/2/+*'+3.',$"'K"4232),'E>#Y"D,D!V%9!

P%1&%68!Q1.3(%+)3!_3.=%1&.+6!Q1%&&D!SXXY;!!
YSX!#$%!%K5(+!)::)&.+%!.&!&%%3!.3!J153D!9$%1%!+$%!/)15-!532!:)-.+.(5-!5'+$)1.+6!()3=%14%!.3!+$%!

&%5+!)*!+$%!1%4./%;!!#$.&!4.=%&!+$%!6)'+$!53!57.-.+6!+)!*)1/'-5+%!5!H1%=)-'+.)3516I!
()--%(+.=%!.2%3+.+6!+$5+!&+532&!545.3&+!7)+$!5'+$)1.+.%&;!!<%%!R&.*!0565+H'@+123J'A)*+4'
P"48D6+,2DF'E8D2+*'@8/"4"3,)'+3.',$"'58),%A)*+42),'9>63;!<+53*)12D!^R8!<+53*)12!
_3.=%1&.+6!Q1%&&D!SXXh;!!!



! SSe!

2%=%-):.34!53!5-+%135+.=%!()'3+%1C$%4%/)3.(!2.&()'1&%D!+$5+!95&!3)+!g'&+!

51+.('-5+%2!.3!+%1/&!)*!J&-5/.(!=5-'%&D!7'+!5-&)!.3!+%1/&!)*!4-)75-!2%/)(15+.(!

=5-'%&N5&!&%%3!2'1.34!+$%!SY!P53'516!1%=)-'+.)3;!

!

,'($!-.>%!+$%!1%&+!)*!+$%!R157!9)1-2D!@46:+!.&!%K:%1.%3(.34!5!6)'+$!7'-4%;!!

R(()12.34!+)!_<RJED!W";Wv!)*!+$%!@46:+.53!:):'-5+.)3!.&!7%+9%%3!+$%!54%&!.*!"XC

S`DYS"!9.+$!5!/%2.53!54%!)*!S`;[!6%51&;YSS!!!

K2J>6"'hR]F'-J"'8;',$"'(J&C,2+3'58C>*+,283']am`%U`m`mU_'

!
!
!
A$.-%!+$%!@46:+.53!6)'+$!$5&!7%%3!$.&+)1.(5--6!($515(+%1.Z%2!5&!:5&&.=%D!&.3(%!SXX`D!

+$.&!2%/)415:$.(N3%51-6!)3%C+$.12!)*!@46:+c&![X!/.--.)3!1%&.2%3(%&N$5&!7%()/%!

/)1%!:)-.+.(5--6!%3454%2;!!SXXY!&59!.3!.3(1%5&%!.3!:)-.+.(5-!5(+.=.+6!5/)34&+!

@46:+.53!6)'+$!532!/)1%!VFG&!()3(%3+15+.34!)3!@46:+.53!6)'+$!9%1%!1%4.&+%1%2DYS`!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
YS"!_<RJE;!B8>3,6&':62";'E"62")D!H@46:+;I!V);!`!R'4'&+!SXXY;!:;!";!
YSS!^%3+15-!J3+%--.4%3(%!R4%3(6;!9$"'M86*.'K+D,':881;!!H^)'3+16!Q1)*.-%8!@46:+;I!

$++:&8UU999;(.5;4)=U-.71516U:'7-.(5+.)3&U+$%C9)1-2C*5(+7))>U4%)&U%4;$+/-!
YSW!_3.+%2!V5+.)3&!<%(1%+51.5+D!M86*.'58C>*+,283)'568)C"D,)D!Q):'-5+.)3&!2.=.&.)3!)*!+$%!

E%:51+/%3+!)*!@()3)/.(!532!<)(.5-!R**5.1&!)*!+$%!_3.+%2!V5+.)3&;!V%9!a)1>D!VaD!
SXX`;!

YS`!<'($!5&!+$%!?%2%15+.)3!)*!@46:+.53!a)'+$!VFG&;!$++:8UU999;35$2%+/5&1;)14U6)'+$C*%2!



! SWX!

6)'+$!5(+.=.&/!.3(1%5&%2;YSY!!A$.-%D!.3!+$%!:5&+D!+$%!:1./516!*)('&!)*!@46:+.53!6)'+$!

5(+.=.&/!*)('&%2!)3!5((%&&!+)!%2'(5+.)3D!g)7&D!532!/511.54%!()&+&D!+$%!*)('&!&$.*+%2!

.3!SXXY!+)!6)'+$!5(+.=.&/!+$5+!.&!(%3+%1%2!)3!+$%!2%=%-):/%3+!)*!5!:)-.+.(5-!

()3&(.)'&3%&&;!!@46:+.53!6)'!.3(1%5&%2!7%453!%K:1%&&.34!2%/532&!*)1!.3(1%5&%2!

:)-.+.(5-!:51+.(.:5+.)3!532!1%:1%&%3+5+.)3D!1%&:%(+!*)1!$'/53!1.4$+&D!532!.3(1%5&%2!

*1%%2)/&!*)1!%K:1%&&.)3!532!:%1&)35-!-.7%1+.%&;!!#$.&!.3(1%5&%!.3!:)-.+.(5-!5(+.=.&/!

41%9!%K:)3%3+.5--6!9.+$!+$%!%3+16!)*!/536!6)'+$!.3+)!+$%!(67%1!1%5-/;!!#$.&!%3+16!.3!

+)!(67%1&:5(%D!:1./51.-6!+$1)'4$!7-)4&!532!&)(.5-!3%+9)1>.34!(.+%&!5--)9%2!@46:+.53!

6)'+$!+)!g).3!+$%!4-)75-!2.&('&&.)3!)3!*1%%2)/D!$'/53!1.4$+&!532!2%/)(15+.Z5+.)3D!

5--!+$%!9$.-%!76C:5&&.34!+$%!@46:+.53!1%4./%;!!!!

!

D"5, <''%4,'F,B1:?%+/$,`')%=,U&)4%&/%+'$,

!

#$%!('11%3+!H6)'+$!7'-4%I!+$5+!%K.&+&!.3!@46:+!.&!+$%!$.4$%&+!:1):)1+.)3!)*!

6)'+$!+)!52'-+&!.3!+$%!1%4.)3c&!$.&+)16;!!a%+D!+$%!@46:+.53!1%4./%!$5&!7%%3!'357-%!+)!

(5:.+5-.Z%!)3!+$%!%K.&+%3(%!)*!5!6)'34D!%2'(5+%2!9)1>*)1(%;!!R(()12.34!+)!+$%!A)1-2!

053>D!@46:+!.&!%K:%1.%3(.34!5!H2%/)415:$.(!9.32)9!)*!)::)1+'3.+6;I!!#$%!

2%/)415:$.(!9.32)9!)*!)::)1+'3.+6!.&!2%*.3%2!5&!$5=.34!5!-514%!9)1>.34C54%!

:):'-5+.)3!532!-)9!2%:%32%3(6!15+.);YS]!!#$%!2%:%32%3(6!15+.)!.&!+$%!15+.)!)*!+$%!

%()3)/.(5--6!2%:%32%3+!:):'-5+.)3!MX!C"`!532!)=%1!]YO!+)!+$)&%!9$)!51%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
YSY!A.+$!5!&:%(.5-!*)('&!)3!5(+.=.&/!+$5+!()3(%3+15+%&!)3!6)'+$!.3(-'&.)3!

$++:8UU999;&$5757.3(-'&.)3;)14U&%(+.)3U57)'+U-.3>&!
YS]!#$%!A)1-2!053>;!HE%:%32%3(6!L5+.)8!E%/)415:$.(&!Q):'-5+.)3DI!M86*.'P"/"*8C4"3,'

A3.2D+,86);!A5&$.34+)3D!E^8!#$%!A)1-2!053>D!SXX[;!



! SW"!

:1)2'(+.=%!M"YC]`O;YSh!!0%(5'&%!@46:+!$5&!5!-514%!2%:%32%3(6!15+.)3D!6)'+$!*.32!

+$%/&%-=%&!9.+$!-./.+%2!:1)&:%(+&;!!R(()12.34!+)!P5(\'%&!m5--.3D!2%=%-):.34!

()'3+1.%&!9.--!&$)'-2!1%5($!5!:).3+!9$%1%!+$%!:1):)1+.)3!)*!52'-+&!)*!9)1>.34!54%!

9.--!*.32!.3=%&+/%3+!*)1!*'+'1%!%()3)/.(!532!&)(.5-!&6&+%/&!%5&.%1!+$53!7%*)1%;YS[!!

@46:+!.&!3)+!)3-6!'357-%!+)!(5:.+5-.Z%!)3!$5=.34!&'($!5!6)'34!:))-!)*!9)1>%1&D!

5(()12.34!+)!+$%!J3+%135+.)35-!f57)1!G**.(%D!5/)34!6)'+$D!@46:+!$5&!53!

'3%/:-)6/%3+!15+%!)*!S"!:%1(%3+!*)1!/5-%&D!532!`X!:%1(%3+!*)1!*%/5-%&D!9$.-%!+$.&!.&!

1%*-%(+.=%!)*!+$%!41%5+%1!,.22-%!@5&+D!+$%&%!15+%&!51%!+$%!$.4$%&+!()/:51%2!+)!)+$%1!

1%4.)3&!)*!+$%!9)1-2;YSe!!!

!

9+#*"'hR]F'' ="3."6'P2)C+62,&'23'T+#86'@+61",';86'e8>,$']h%Uam_`''

!
!

!
!
!

R(()12.34!+)!L54'.!532!051&)'/D!+$%!41%5+%&+!($5--%34%&!+$5+!6)'+$!*5(%!51%8!

*.32.34!g)7&D!$5=.34!*.353(.5-!1%&)'1(%&!+)!&'::)1+!4%++.34!/511.%2D!)=%1(1)92.34!.3!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
YSh!#$%!A)1-2!053>;!M86*.'P"/"*8C4"3,'A3.2D+,86);!A5&$.34+)3D!E^8!#$%!A)1-2!053>D!SXX[;!
YS[!m5--.3D!P5(\'%&;!l#$%!E%/)415:$.(!A.32)9NR3!)::)1+'3.+6!+)!7%!&%.Z%2l!-)2+3'

58C>*+,283'E,>.2")'";SD!SXXY;!!
YSe!J3+%135+.)35-!f57)1!G1453.Z5+.)3;!!=*8#+*'(4C*8&4"3,'96"3.)'U``nD!F%3%=5D!<9.+Z%1-532D!

P53'516!SXX`;!Q:;!"[CSX;!
YWX!H@46:+.53!f57)1!,51>%+!Q53%-!<'1=%6D!SXX]DI!(D83842D'N")"+6D$'K86>4);!999;%1*;)14;%4!

! !^*.#'!D*DB'#.%*2! !!!!6,D'*5($!

6,D'*5,(2.!1.#.B-! ,5-%! ?%/5-%! ,5-%! ?%/5-%!

!!!!0*O(+2,(2.!(,D'*5((! `;W! "];S! h;]! SS;[!
!!!!1.#.(;*I2($!(2.(+D+%-(!!

!!!!!!!!!!I*+C(+!

!
";h!

!
X;W!

!
W;X!

!
";e!

!!!!G*+,#'!D+%O#.(!I#F(!!

!!!!!!!!!!I*+C(+!

!
];e!

!
[;`!

!
"S;"!

!
e;e!

!!!?2)*+,#'!D+%O#.(!+(FB'#+!!!

!!!!!!!!!!!I#F(!I*+C(+!

!
"[;"!

!
S;h!

!
W";[!

!
"e;W!

!!!?++(FB'#+!I#F(!I*+C(+! [;X! S;X! "`;X! S;[!
!!!Y2D#%$!)#,%'5!I*+C(+! "`;"! Y;S! S`;[! W];]!
!!!1(');6,D'*5($! W;e! X;e! ];[! ];h!
!!!!!!!!!!!!!^*.#'!6,D'*5($! Y#"G$ 7T"G$ "XX;X! "XX;X!
1.B$(2.! SS;X! S`;X! ! !

Y2(,D'*5($! S";X! `X;X! ! !



! SWS!

&($))-&D!532!5!-5(>!)*!%/:-)6/%3+!)::)1+'3.+.%&!%&:%(.5--6!*)1!6)'34!9)/%3;YW"!!

#$%6!*.32!+$5+D!9$.-%!:1%=.)'&!4%3%15+.)3&!)*!6)'+$!.3!+$%!@46:+!7%3%*.+%2!*1)/!*1%%!

%2'(5+.)3!532!&+5+%!&'::)1+!+$%&%!&+5+%!.3&+.+'+.)3!3)+!)3-6!$5=%!3)+!525:+%2!+)!

($534.34!+./%&D!7'+!+$%6!3)!-)34%1!*'3(+.)3!5&!+$%6!'&%2!+);!!!#$%6!5-&)!*.32!+$5+!

2'1.34!+$%!:%1.)2!*1)/!"e]Y!+)!SXXWD!9$%1%5&!@46:+!&:%3+!Y!:%1(%3+!)*!.+&!FEQ!)3!

%2'(5+.)3D!/)&+!-%&&!2%=%-):%2!f5+.3!R/%1.(53!()'3+1.%&!9%1%!&:%32.34!W!

:%1(%3+;YWS!!#$%&%!($5--%34%&!-%5=%!6)'+$!2%:%32%3+!)3!+$%.1!*5/.-.%&!9%--!.3+)!

52'-+$))2;!

!

#$%!.&&'%&!&'11)'32.34!/511.54%!.3!+$%!,.22-%!@5&+!.&!)*!'+/)&+!./:)1+53(%!

7%(5'&%!/511.54%!532!*5/.-6!*)1/5+.)3!.&!5!/5g)1!:5&&54%956!*)1!+$%!+153&.+.)3!)*!

6)'34!:%):-%!.3+)!52'-+$))2;!!J3!+$%!1%4.)3!+)256D!3%51-6!YX!:%1(%3+!)*!/%3!

7%+9%%3!+$%!54%&!)*!SY!532!Se!6%51&!51%!'3/511.%2D!()/:51%2!9.+$!SW!:%1(%3+!.3!

R&.5!532!W"!:%1(%3+!.3!f5+.3!R/%1.(5;!YWW!!!R(()12.34!+)!E.53%!<.34%1/53D!+$%!

*.353(.5-!()&+&!/5>%!/511.54%!5!7'12%3!5&!9%--!5&!53!%()3)/.(!$512&$.:!1%&'-+.34!.3!

5!2%-56!.3!+$%!54%!)*!/511.54%!*)1!7)+$!/%3!532!9)/%3;!!

!

A$5+!+$%&%!&+5+.&+.(&!1%=%5-!.&!5!-514%!6)'+$!:):'-5+.)3!+$5+!.&!*1'&+15+%2!5+!

/536!-%=%-&;!!#$'&D!+$%!1.&%!.3!6)'+$!+5>.34!53!5(+.=%!1)-%!.3!+$%.1!:)-.+.(5-!*'+'1%!.&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
YW"!R&&552D!L54'.!532!F$525!051&)'/;!HL.&.34!%K:%(+5+.)3&!532!2./.3.&$.34!)::)1+'3.+.%&!

*)1!@46:+c&!6)'34DI!.3!V5=+%g!E$.--)3!532!#51.>!a)'&%*!M%2&;OD!="3"6+,283'23'M+2,23JF'
9$"'<3;>*;2**".'56842)"'8;'e8>3J'5"8C*"'23',$"'@2..*"'(+),;!A5&$.34+)3D!E^8!
01))>.34&!J3&+.+'+.)3!Q1%&&D!::;!]hse`;!

532
 ibid 

YWW!R&&552D!L54'.;!l_3%/:-)6/%3+!532!6)'+$!.3&%1+.)3!.3!+$%!-57)1!/51>%+!.3!@46:+Dl!.3!
T5355!B$%.1C@-CE.3!M%2;OD'9$"'(J&C,2+3'(D8384&H'B>66"3,'B$+**"3J")'+3.'K>,>6"'
568)C"D,);!^5.1)8!R/%1.(53!_3.=%1&.+6!.3!^5.1)!Q1%&&D!::;!"WWs"h[;!



! SWW!

&.43.*.(53+D!7'+!+$.&!1.&%!1%*-%(+%2!.3!6)'+$!'+.-.Z.34!+152.+.)35-!1)'+%&!+)!=).(%!

41.%=53(%&D!&'($!5&!g).3.34!:)-.+.(5-!:51+.%&!)1!'3.)3&!532!&632.(5+%&DYW`!5&!+$%.1!

:51%3+&!2.2;!!L5+$%1!+$%!*%%-.34!+$5+!H)'1!4)=%13/%3+D!)'1!1%:1%&%3+5+.=%&D!532!)'1!

*)1!*5+$%1&!$5=%!-%+!'&!2)93D!532!3)!-)34%1!1%*-%(+!)'1!.3+%1%&+&DIYWY!$5&!-%2!@46:+.53!

6)'+$!+)!'+.-.Z%!5-+%135+.=%!/%53&!+)!=).(%!+$%.1!41.%=53(%&D!7%()/%!:)-.+.(5--6!

5951%D!532!:)-.+.(5--6!%3454%2;!!!!!

!

D";, `')%=,>*%+[+48,'$,%=3,<+43MH=3,P1C#G#",BFF3*%,

!

a)'+$!5(+.=.&/!.3!@46:+!$5&!7%%3!)3!+$%!1.&%!&.3(%!SXXX;!!#$.&!95=%!)*!6)'+$!

5(+.=.&/!.3!@46:+!*.32&!.+&!1))+&!*)1/.34!2'1.34!+$%!SXXX!Q5-%&+.3.53!.3+.*525!9$%3!

$'321%2&!)*!'3.=%1&.+6!532!&($))-!&+'2%3+&!/)7.-.Z%2!.3!&)-.251.+6!9.+$!+$%!

Q5-%&+.3.53&;!!T)9%=%1D!9.+$!+$%!:)-.+.(.53&!*)('&.34!)3!()3&+.+'+.)35-!.3!SXX`+$%!

()3(%13&!)*!+$%!6)'+$!5-&)!&$.*+%2;!!R*+%1!#$%!.3+%135+.)35-!2%(-515+.)3!76!

^)32)-%%ZZ5!L.(%!)3!+$%!*'+'1%!)*!5!2%/)(15+.(!@46:+D!+$%!*)('&!)*!6)'+$!/)=%2!

+)9512&!+$%!(5--.34!*)1!.3(1%5&%2!&:5(%&!*)1!:51+.(.:5+.)3D!532!41%5+%1!4)=%13/%3+!

+153&:51%3(6;YW]!!#$.&!/)=%/%3+!+)9512&!53!.39512!-))>.34!:)-.+.(&!+))>!&$5:%!

9$%3!+$)'&532&!)*!6)'34!5(+.=.&+&!g).3%2!3%9!/)=%/%3+&!&'($!5&!02;+&+$YWh!532!

7%453!:'7-.(-6!%3+%1.34!+$%!:)-.+.(5-!&+1%%+;!!A$5+!B.*565$!&'((%%2%2!.3!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
YW`!<%%!L)&%*&>6CA.(>$5/D!^511.%;!@8#2*2I23J'A)*+4F'N"*2J283H'-D,2/2)4H'+3.'58*2,2D+*'B$+3J"'23'

(J&C,;!V%9!a)1>8!^)-'/7.5!_3.=%1&.+6!Q1%&&D!SXXS;!
YWY!Q%1&)35-!.3+%1=.%9!9.+$!#$5195+!R-CB$%17596;!P'24%D!,%/7%1!)*!B.*565$$!f%52%1&$.:!

532!(1.+.(!)*!+$%!,'&-./!01)+$%1$))2;!P'-6!`D!SXX[;!!!
YW]!?)1!/)1%!)3!+$.&!&%%!+$%!91.+.34!)*!E.35!<$%$5+5!.3!+$%!-6+#'N";864':>**",23!!
YWh!02;+&+$$!.&!+$%!'3)**.(.5-!&-)453!)*!+$%!@46:+.53!,)=%/%3+!*)1!^$534%N+*%$+6+1+$'+*%

@+)62&&+'423'+J*'+*%,+J$&&26R'#$%!:51+6!9%7&.+%!(53!7%!*)'32!5+8!
$++:8UU999;$515>5/5&1.5;)14U'



! SW`!

5(()/:-.&$.34!95&!+$5+!.+!*)1(%2!):%3!+$%!&:5(%!)*!:'7-.(!2%75+%N/)=.34!7%6)32!

+$%!/%5&'1%2D!/)2%15+%!2%/532&!)*!+$%!%K.&+.34!:)-.+.(5-!:51+.%&D!+$%!$.4$-6!

1%4'-5+%2!@46:+.53!:)-.+.(5-!&6&+%/D!+)!(5--!*)1!&9%%:.34!532!152.(5-!532!&6&+%/.(!

($534%&;YW[!!#$.&!(5--!7%453!+)!%/7)-2%3!)+$%1!41)':&D!-.>%!+$%!,'&-./!01)+$%1$))2!

532!+$%!R-CF$52!:51+6!+)!%3+%1!.3+)!5!:)-.+.(5-!%3=.1)3/%3+!+$5+!+%&+%2!+$%!-./.+&!)*!

+$%!1%4./%;!!R(()12.34!+)!E.35!<$%$5+5D!+$%!%**%(+&!)*!+$.&!+./%!:%1.)2!(53!7%!.&)-5+%2!

.3!*)'1!956&8!

!
"O #$1)'4$!:1)+%&+&D!+$.&!/)=%/%3+!95&!57-%!+)!5++15(+%2!7)+$!35+.)35-!532!

.3+%135+.)35-!5++%3+.)3!76!71)>%!9.+$!/536!)*!+$%!+57))&!+$5+!$52!

($515(+%1.Z%2!:'7-.(!-.*%!.3!@46:+!*)1!&%=%15-!2%(52%&!76!*)('&.34!)3!2)/%&+.(!

5&!)::)&%2!+)!*)1%.43!:)-.(6!.&&'%&;!

SO #$%6!&+54%2!:):'-51!2%/)3&+15+.)3&!.3!:'7-.(!51%5&!9.+$)'+!)**.(.5-!

:%1/.&&.)3D!+$%1%76!($5--%34.34!5!-)34C&+532.34!753!)3!:):'-51!

2%/)3&+15+.)3&!)'+&.2%!'3.=%1&.+6!(5/:'&%&;!!

WO #$.12D!+$%6!15.&%2!&-)453&!+$5+!2.1%(+-6!5++5(>%2!+$%!:1%&.2%3+!532!+$%!

&%('1.+6!%&+57-.&$/%3+!5-&)!($5--%34.34!5!-)34C&+532.34!+57))!545.3&+!

2.1%(+-6!(1.+.(.Z.34!+$%&%!j&)=%1%.43c!.3&+.+'+.)3&;!!

`O ?.35--6D!:1)+%&+)1&!'&%2!3%9&!*)1/&!)*!:1)+%&+!&'($!5&!(532-%!-.4$+!=.4.-&!+$5+!

$%-:%2!5++15(+!5++%3+.)3;YWe!

!
Q'7-.(!2.&:-56&!)*!5(+.=.&/!%&:%(.5--6!.3!+$%!1%5-/!)*!:)-.+.(&!()3+1.7'+%2!+)!

+$%!&$.*+!.3!*)('&!)*!:1)+%&+!*1)/!+$%!.3+%135+.)35-!:)-.+.(5-!&(%3%!+)!+$%!2)/%&+.(!

:)-.+.(5-!51%35;!!#$%!B.*565$!/)=%/%3+!$5&!.3&:.1%2!+$%!(5--!*)1!:1)C2%/)(15+.(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
YW[!#$.&!.&!2'%!+)!+$%!*5(+!+$%!/%/7%1!)*!+$%!,'&-./!01)+$%1$))2!7%453!g).3.34!+$%!6)'+$!

:1)+%&+!/)=%/%3+!532!02;+&+$D!&$)1+-6!7%*)1%!+$%.1!1%45.3%2!()//.+/%3+!+)!
:)-.+.(&;!

YWe!E.35!<$%$5+5D!Ha)'+$!R(+.=.&/!.3!@46:+HS'-6+#'N";864':62";';684',$"'-6+#'N";864'
A32,2+,2/"H!G(+)7%1!SXX[D!:;!Y;!



! SWY!

($534%&D!+$%!(%3+%1.34!)*!+$%!,'&-./!01)+$%1$))2D!532!+$%!1%5-.43/%3+!)*!&)/%!

:)-.+.(5-!/)=%/%3+&!)3!3)3C<%(+51.53!-.3%&N35/%-6!+$1)'4$!+$%!*)1/5+.)3!)*!#$%!

^%3+1.&+!Q51+6!)1'Q2I#'-*%M+)+,;Y`X!!R32!9$.-%!&)/%!@46:+.53!535-6&+&!&%%!B.*565$!5&!

H&%('-51I!:)&.+.34!.+!545.3&+!+$%!,'&-./!01)+$%1$))2DY`"!+$.&!=.%9!)*!B.*565$D!.&!3)+!

)3-6!1%2'(+.)3.&+D!7'+!.3!-.4$+!+$%!)*!+$%!P53'516!SYD!SX""!@46:+.53!1%=)-'+.)3D!*5.-&!

+)!(5:+'1%!+$%!1))+&!)*!@46:+.53!6)'+$!*1'&+15+.)3;!!R&!$.4$-.4$+%2!%51-.%1D!@46:+.53!

6)'+$!*.32!+$%/&%-=%&!(5'4$+!7%+9%%3!53!)::1%&&.=%!5'+$)1.+51.53!1%4./%!532!.+&!

1%-.4.)'&!)::)&.+.)3;!!J3!+$.&!1%4512D!536!)::)&.+.)3!/)=%/%3+!9.--!7%!&%%3!5+!)22&!

9.+$!+$%!,'&-./!01)+$%1$))2;!!T)9%=%1D!B.*565$!.&!3%.+$%1!()3(%13%2!9.+$!.2%3+.+6!

)1!5!&.34-%!.&&'%D!&'($!5&!+$%!1%/)=5-!)*!+$%!,'7515>!1%4./%;Y`S!!R(()12.34!+)!+$%!

-.+%15+'1%!)3!3%9!&)(.5-!/)=%/%3+D!B.*565$!2)%&!()3+5.3!)3%!./:)1+53+!5&:%(+N.+!

.&!5!/)=%/%3+!)*!2.&&%3+!+$5+!%32%5=)1&!+)!(5+5-6Z%!+$%!+153&*)1/5+.)3!)*!@46:+!

+)9512&!2%/)(15(6;Y`W!!Q)-.+.(5--6!.+&!&+15+%46!.&!+)!$.4$-.4$+!+$%!7511%33%&&!)*!+$%!

:)-.+.(5-!-532&(5:%!.3!@46:+D!532!+$%!1)-%!:51+6!:)-.+.(&!:-56&!.3!+$%!9%5>3%&&!)*!+$%!

)::)&.+.)3;!!J3!+$.&!1%4512D!B.*565$!$)-2&!5--!:51+.%&!532!/)=%/%3+&!5(()'3+57-%;!!J+!

.&!.3!+$.&!1%4512!+$5+!.+!(1.+.\'%&!+$%!,'&-./!01)+$%1$))2;!!!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Y`X!#$%!:51+6c&!)**.(%!&.+%D!532!:51+6!:-5+*)1/!(53!7%!*)'32!5+8!

$++:8UU999;5-95&5+:51+6;()/U!?)1!5!1%=.%9!)*!+$%!*)'32.34!)*!T.Z7!R-CA5&5+!&%%8!
R'4'&+'&!L.($512!V)1+)3D!H#$951+%2!Q)-.+.(&8!#$%!^5&%!)*!@46:+c&!T.Z7!R-CA5&5+DI!.3!
L)7%1+!A;!T%*3%1D!%2;!N"4+123J'@>)*24'58*2,2D)F'5*>6+*2)4H'B83,"),+,283H'+3.'
P"48D6+,2I+,283;!Q1.3(%+)3D!VP8!Q1.3(%+)3!_3.=%1&.+6!Q1%&&D!SXXY;!

Y`"!<5-5$!J&&5D!HR-!5&57%c.!5-!J>$953%665!-.!$515>5+!B%*565I!MH#$%!J>$953!?.34%1:1.3+&!)*!
B%*565IOD!-*'!8>4$8>62+D!P53'516!"eD!SXX];!

Y`S!J&&5321!@-!R/153.D!HB.*565$!532!+$%!Q)-.+.(&!)*!+$%!J/:)&&.7-%DI!v7",D!P53'516!`D!SXX]D!
999;Z/54;)14U()3+%3+U&$)951+.(-%;(*/b<%(+.)3JEtSSpJ+%/JEte`]Wi!

Y`W!P)&%:$!L;!F'&*.%-2D!H#$%!L%*-%K.=.+6!)*!<)(.5-!,)=%/%3+&8!^)--%(+.=%!0%$5=.)1!532!,5&&!
<)(.%+6!#$%)16!L%=.&.+%2DI!.3!7"?'E8D2+*'@8/"4"3,)H'K684'A."8*8J&',8'A."3,2,&D!%2;!
@31.\'%!f51535D!T53>!P)$3&+)3D!532!P)&%:$!L;!F'&*.%-2!MQ$.-52%-:$.58!#%/:-%!
_3.=%1&.+6!Q1%&&D!"ee`OD!Y[!s!h[;!



! SW]!

A$5+!B.*565$!$5&!$.4$-.4$+%2!&.3(%!.+!.3(%:+.)3!.&!+$5+!:)-.+.(5-!.3&+.+'+.)3&!

532!.3&+.+'+.)35-!/%($53.&/&!51%!()11':+!532!+$'&!51%!.3!3%%2!)*!1%*)1/;!!0%(5'&%!

B.*565$!2)%&3c+!*)('&!)3!5!&.34-%!.&&'%Y``N.+!.&!.2%)-)4.(5--6!2.=%1&%!532!2159&!)3!5!

/'-+.:-.(.+6!)*!=).(%&;!!J3!+$.&!1%4512!.+!.&!2.**%1%3+.5+%2!*1)/!J&-5/.&+&!/)=%/%3+&!

-.>%!+$%!01)+$%1$))2!76!+153&(%32.34!5!&.34-%!.2%)-)46!532!%/715(.34!+$%!

.2%)-)4.(5-!:-'15-.&/!)*!@46:+;!!#$.&!%/715(%!)*!:-'15-.&/D!532!+$%!&'7&%\'%3+!

&'((%&&!)*!+$%!B.*565$!/)=%/%3+!2'1.34!SXXWCSXXYD!9$%1%!+$%!$.&+)1.(5--6!*.1&+!

:)-.+.(5-!:1)+%&+!(5--.34!*)1!1%4./%!5(()'3+57.-.+6!+))>!:-5(%N:'+!+$%!01)+$%1$))2!

)3!3)+.(%!+$5+!+$%6!3)9!$52!5!()/:%+.+)1!.3!/%&&54%D!532!*)1!+$%.1!6)'34!

()3&+.+'%3+&;!!#$%!/511.54%!)*!:-'15-.&/!532!6)'+$!5(+.=.&/!95&!($534.34!3)+!)3-6!

+$%!:)-.+.(5-!532!&)(.5-!-532&(5:%D!7'+!5-&)!($534.34!+$%!2635/.(&!)*!:1)+%&+!.3!

@46:+;!!?)1!2%(52%&!+$%!,'&-./!01)+$%1$))2!95&!+$%!/)&+!&'((%&&*'-!/)=%/%3+!5+!

/)7.-.Z.34!6)'34!:%):-%!+)!+5>%!+)!+$%!&+1%%+&;!!T)9%=%1!B.*565$!%/%14%2!+)!

($5--%34%!+$5+!:5152.4/;!!_-+./5+%-6!+$%!2.**%1%3(%&!7%+9%%3!+$%!01)+$%1$))2!532!

B.*565$!9)'-2!()/%!+)!*)1(%!+$%!01)+$%1$))2!+)!*'1+$%1!($534%;!!A$.-%!+$%!

01)+$%1$))2!()'-2!*.--!+$%!&+1%%+&!)*!^5.1)!9.+$!+$)'&532&!)*!6)'34!01)+$%1&!M532!

<.&+%1&O!9.+$.3!$)'1&!)*!5!2.1%(+.=%D!+$%6!()'-2!3)+!/)7.-.Z%!3)3C01)+$%1&!+)!g).3!

+$%/;!!R(()12.34!+)!R-CB$.17596D!H3)+!5!&.34-%!:%1&)3!9)'-2!4%+!)**!+$%!&.2%95->!

532!g).3!+$%/DI!&:%5>.34!)*!+$%!01)+$%1$))2D!H+$%6!(53!*.--!+$%!&+1%%+D!7'+!+$%6!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Y``!,(R25/!*.32&!+$5+!3%9!&)(.5-!/)=%/%3+&!+%32!+)!*)('&!)3!%.+$%1!.2%)-)46!)1!5!&.34-%!

.&&'%;!!T)9%=%1D!B.*565$!2)%&!3)+!*.+!+$.&!/)-2;!!
E)'4!,(R25/D!H^'-+'1%!532!<)(.5-!,)=%/%3+&DI!.3!7"?')8D2+*'48/"4"3,)F';684'2."8*8J&',8'

2."3,2,&H'@31.\'%!f515�5D!T53>!P)$3&+)3D!P)&%:$!L;!F'&*.%-2D!%2&;!Q$.-52%-:$.5D!QR8!
#%/:-%!_3.=%1&.+6!Q1%&&D!"ee`;!::;!W]sY[;!



! SWh!

(533)+!/)=%!+$%!&+1%%+;IY`Y!!B.*565$!()'-2;!!B.*565$!95&!57-%!+)!5++15(+!+$%!5=%154%!

@46:+.53!(.+.Z%3!+)!4%+!)**!+$%!&.2%95->!532!g).3!+$%.1!&+1%%+!:1)+%&+;Y`]!!R32!+$'&D!5!

=%16!2.**%1%3+!/)2%-!)*!/)7.-.Z5+.)3!M)'+&.2%!)*!J&-5/.&+!)::)&.+.)3O!95&!+5>.34!

$)-2N)3%!+$5+!95&!:1%2.(5+%2!)3!6)'+$!5(+.=.&/;!!!!#$%!1)-%!)*!6)'+$!5(+.=.&/!532!

+$%!%/%14%3(%!)*!B.*565$!)3!+$%!:)-.+.(5-!532!&)(.5-!&(%3%D!$5&!$52!53!%**%(+!)3!+$%!

4%3%15+.)35-!2.=.2%!*)'32!9.+$.3!+$%!,'&-./!01)+$%1$))2;!!#$%!*)--)9.34!&%(+.)3&!)*!

+$.&!($5:+%1D!+$%!4%3%15+.)35-!2.=.2%!9.+$.3!+$%!,'&-./!01)+$%1$))2;!

!

D"@, a3$3&/%+'$/7,>$/%'8:,'F,%=3,.&'%=3&=''(,

, ,

#$%!4%3%15+.)35-!&+1'(+'1%!)*!+$%!,'&-./!01)+$%1$))2!$5&!7%%3!*.K%2!&.3(%!

+$%!*)'32.34!)*!+$%!/)=%/%3+;!!0)13!.3!+$%!75(>21):!)::1%&&.)3!532!1%&.&+53(%D!.+!

$5&!5-956&!7%%3!:1%2.(5+%2!)3!+$%!+9)!:.--51&!)*!)7%2.%3(%D!)+4+L!M-.&+%3.34O!532!

,+L+$!M)7%6.34O;!!05&%2!)3!+$.&!3)+.)3!)*!&+1.(+!)7%2.%3(%D!%=%3!.*!2%(.&.)3&!9%1%!

):%3!+)!2.&('&&.)3D!2%(.&.)3!+5>%3!$52!+)!7%!52$%1%2!+)!9.+$!3)!)'+9512!

%K:1%&&.)3&!)*!2%(%3+;Y`h!!J3*)1/5+.)3!532!2%(.&.)3C/5>.34!*-)9&!+):C2)93!

+$1)'4$)'+!+$%!($533%-&!)*!+$%!71)+$%1$))2!/5+1.K;!!!#$.&!/5+1.K!%=)-=%2!+$1)'4$!

+$%!&%(1%+!532!(-532%&+.3%!35+'1%!)*!+$%!7533%2!)::)&.+.)3!/)=%/%3+!+$5+!95&!3)+!

57-%!+)!/)=%!.3*)1/5+.)3!':C532C2)93!+$%!($533%-&!)*!+$%!/)=%/%3+D!15+$%1!

)12%1&!(5/%!*)1/!57)=%!532!9%1%!/%+!9.+$!&+1.(+!52$%1%3(%;!!A$.-%!+$%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Y`Y!Q%1&)35-!.3+%1=.%9!9.+$!#$5195+!R-CB$%17596;!P'24%D!,%/7%1!)*!B.*65!f%52%1&$.:!532!

(1.+.(!)*!+$%!,'&-./!01)+$%1$))2;!P'-6!`D!SXX[;!
Y`]!J/53!a%$65D!H<535!/.3!)/1!B%*565D!&535!$%-95!65!45/.-I!MHG3%!a%51!G-2D!T5::6!0.1+$256!

B%*565IOD!-*'0+6+4+D!P53'516!S`D!SXX];!
Y`h!<%%!2.&('&&.)3!&'11)'32.34!,5c/)'3!5-CT'25.76!.3!^$5:+%1!W!



! SW[!

71)+$%1$))2!(-5./&!+)!7%!53!):%3-6!+153&:51%3+!)1453.Z5+.)3!+)256D!2'%!+)!

()3+.3'%2!4)=%13/%3+!(15(>2)93D!2%+%3+.)3&D!532!/.-.+516!+1.7'35-&!*)1!536!

5(+.=.+.%&!&%%3!5&!+$1%5+%3.34!+)!+$%!1%4./%D!+$%!71)+$%1$))2!/5.3+5.3&!5!&%/.C

&%(1%+.=%!35+'1%!+)256;!!!#$'&D!./:)1+53+!2%(.&.)3&!51%!/52%!9.+$)'+!):%3!)=%1&.4$+!

*1)/!9.+$.3!+$%!&+1'(+'1%!.+&%-*D!532!)*+%3!+$%!2%(.&.)3&!/52%!2)!3)+!1%*-%(+!+$%!

)=%15--!&%3+./%3+!)*!+$%!/%/7%1&!)*!+$%!/)=%/%3+;!!G*+%3D!2%(.&.)3&!/52%!1%*-%(+!

+$%!):.3.)3&!)*!+$%!()1%!-%52%1&!:1%&%3+N/)&+!)*!9$)!51%!/)1%!()3&%1=5+.=%!

M()3(%13%2!9.+$!:1%&%1=.34!+$%!*)'32.34!=.&.)3!532!.3+%41.+6!)*!+$%!)1453.Z5+.)3ON

5+!+$%!+./%!2%(.&.)3&!51%!/52%D!532!+$'&!2.&&%3+.34!=).(%&!51%!%.+$%1!&.-%3(%2!)1!5--!

+)4%+$%1!2.&1%4512%2!2'%!+)!+$%.1!%K(-'&.)3;!!!

!

#$%!,'&-./!01)+$%1$))2c&!F'.253(%!0'1%5'!9$%1%!+$%!.2%)-)4.(5-!

-%52%1&$.:!)*!+$%!01)+$%1$))2!&.+&!$5&!&$.*+%2!41%5+-6!.3!2%/)415:$.(&!)=%1+./%;!!R&!

3)+%2!.3!+57-%!];S!7%-)9D!+$%!*.1&+!4%3%15+.)3!)*!+$%!0'1%5'!95&!/)1%!+152.+.)35--6!

%2'(5+%2!.3!R-CRZ$51;!!R&!.32.(5+%2!.3!^$5:+%1!WD!+$%!*)'32%1!T5&&53!R-C05335!532!

$.&!()--%54'%&!9%1%!&($))-+%5($%1&!9$)!(5/%!*1)/!9)1>.34!(-5&&!75(>41)'32&!*1)/!

1'15-!=.--54%&;!!#$%6!9%1%!+152.+.)35--6!%2'(5+%2!.3!1%-.4.)'&!&($))-&!532!%.+$%1!+))>!

':!&./:-%!+152%&!)1!7%()/%!+%5($%1&!+$%/&%-=%&;!!!T)9%=%1!)=%1!+./%!+$5+!F'.253(%!

0'1%5'!$5&!($534%2!5956!*1)/!+$%!/)2%-!)*!+$%!+%5($%1!9.+$!+152.+.)35-!+15.3.34!+)!

)3%!+$5+!.&!$%5=.-6!1%-.53+!)3!:$6&.(.53&D!532!'3.=%1&.+6!:1)*%&&)1&!+15.3%2!.3!+$%!

$512!&(.%3(%&;Y`[!!#$.&!1%-.53(%!)3!5!-%52%1&$.:!+$5+!.&!3)+!)3-6!$.4$-6!%2'(5+%2D!7'+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Y`[!?)1!5!2.&('&&.)3!)*!+$%!$.&+)16!)*!+$%!01)+$%1$))2c&!/%/7%1&$.:!532!1%(1'.+/%3+!$.&+)16!

&%%8!@1.(!E5=.&;!HJ2%)-)46D!<)(.5-!^-5&&D!532!J&-5/.(!L52.(5-.&/!.3!,)2%13!@46:+;I!J3!



! SWe!

.&!5-&)!*1)/!+$%!'1753!/.22-%!532!'::%1!(-5&&%&D!()'3+%1&!+$%!-.+%15+'1%!)3!J&-5/.&/!

+$5+!:-5(%&!+$%!*)('&!)3!.3\'.16!)3!2.&5**%(+%2!&%(+)1&!)*!@46:+.53!&)(.%+6N35/%-6!

+$)&%!21593!.3+)!/)=%/%3+&N5&!:))1%1!532!-%&&!%2'(5+%2;Y`e!!,%/7%1&!)*!+$%!

('11%3+!F'.253(%!0'1%5'!1.&>!-)&.34!+$%.1!5(52%/.(!5::).3+/%3+&!5&!:1)*%&&)1&D!

$)&:.+5-!:1.=.-%4%&!5&!:$6&.(.53&D!5&!9%--!5&!$5=.34!+$%.1!5&&%+&!&%.Z%2!76!+$%!

4)=%13/%3+!*)1!+$%.1!j.--%45-c!5(+.=.+6!5&!53!'3-.(%3&%2!)1453.Z5+.)3;!!J3!53!.3+%1=.%9!

9.+$!<552!R-CB5+5+36D!+$%!$%52!)*!+$%!01)+$%1$))2!.3!Q51-.5/%3+D!$%!$.4$-.4$+%2!53!

5-+%135+.=%!&+15+%46!%/:-)6%2!76!+$%!1%4./%D!+$%!+514%+.34!)*!01)+$%1$))2!*5/.-6!

/%/7%1&!5&!5!/%53&!)*!5++5(>.34!5!/%/7%1D!H+$%6!/.4$+!7-)(!+$%!:1)/)+.)3!)*!)3%c&!

($.-2!*1)/!5&&.&+53+!:1)*%&&)1!+)!*'--!:1)*%&&)1D!532!+$%3!+$%!25'4$+%1!9.--!()/%!

$)/%!5&!&56D!+$.&!.&!5--!+$%!*5'-+!)*!6)'1!9)1>!9.+$!+$%!01)+$%1$))2;I!!E'%!+)!+$%!

*.353(.5-!)7&+5(-%&!+$5+!*5(%!+$%!01)+$%1$))2!/%/7%1&D!53!.3(1%5&.34!3'/7%1!)*!

+$)&%!.3!:-5(%&!)*!5'+$)1.+6!51%!*1)/!9%5-+$6!*5/.-.%&!+$5+!51%!57-%!+)!%32'1%!+$%!

./:5(+!)*!'3%/:-)6/%3+!532!%K+%32%2!2%+%3+.)3D!&%%!+57-%!];S;!!#$.&!5-&)!*1%%&!':!

+./%!*)1!+$%/!+)!()//.+!+)!+$%!9)1>!)*!+$%!01)+$%1$))2;!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
<5.2!R/.1!R1g)/532D!%2;;!K684'7+,283+*2)4',8'N"/8*>,283+6&'A)*+4R!R-75368!<_Va!
Q1%&&D!"e[`;!:;!"`XC"`Y;!

Y`e!P%**1%6!#;!B%336;!@>)*24'N"#"*)F'0$+6+2Y2,")'+3.',$"'58*2,2D)'8;'(V,6"42)4'23'(J&C,;!V%9!
6)1>D!Va8!GK*)12!_3.=%1&.+6D!Q1%&&D!SXX]i!F.--%&!B%:%-;!@>)*24'(V,6"42)4'23'(J&C,F'
9$"'568C$",'+3.'5$+6+8$R'0%1>-%6D!^R8!_3.=%1&.+6!)*!^5-.*)13.5!Q1%&D!"e[`i!
@//53'%-!<.=53;!N+.2D+*'A)*+4F'@".2"/+*'9$"8*8J&'+3.'@8."63'58*2,2D);!V%9!T5=%3D!
^#8!a5-%!_3.=%1&.+6!Q1%&&D!"e[Yi!,516!R33%!A%5=%1;!-'586,6+2,'8;'(J&C,F'-'!8>63"&'
9$68>J$',$"'M86*.'8;'@2*2,+3,'A)*+4;!V%9!a)1>D!Va8!?51151D!<+15'&!532!F.1)'KD!SXXX;!



! S`X!

!9+#*"'hRUF'GDD>C+,283)'8;',$"'@:'=>2.+3D"':>6"+>']a_nH']am_H'U``amm`'

!
!
!
!
!
!
!
!
!
!
!
!
!
z!#$1%%!/%/7%1&!.3!+$.&!(5+%4)16!9%1%!+%5($%1&!)*!1%-.4.)3!!!zzG3%!.&!5!Q1)*%&&)1!)*!R157.(!zzz!<.K!51%!:1)*%&&)1&!
)*!&(.%3(%D!)3%!.&!5!:1)*%&&)1!)*!1%-.4.)3D!532!*)'1!51%!:1)*%&&)1&!)*!/%2.(.3%!532!5-&)!:$6&.(.53&!M)3%!.&!5!
&'14%)3O!
!

J2%)-)4.(5-!2.**%1%3(%&!9.+$.3!+$%!01)+$%1$))2!(533)+!7%!&./:-6!1%2'(%2!+)!

4%3%15+.)35-!2.**%1%3(%&D!*)1!2.**%1%3(%&!.3!+$%!.2%)-)4.(5-!+15g%(+)16!)*!+$%!

01)+$%1$))2!5/)34&+!.+&!-%52%1&$.:!2)!3)+!$5=%!5!&.34-%!(5'&5-!*5(+)1;!!T)9%=%1D!

-))>.34!.3+)!+$%!4%3%15+.)35-!%K:%1.%3(%&!+$5+!2.**%1%3+!/%/7%1&!)*!+$%!

01)+$%1$))2!$5=%!%32'1%2D!:51+.('-51-6!.3!+$%!-%52%1&$.:D!$.4$-.4$+&!&%=%15-!*5(+)1&!

+$5+!5**%(+!+$%!=.&.)3!)*!%5($!4%3%15+.)3;!!R(()12.34!+)!J715$./!R-CT)'2567.D!+$%1%!

51%!&%=%15-!=51.57-%&!+$5+!2%+%1/.3%!)3%c&!:)&.+.)3!.3!+$%!01)+$%1$))2D!+$%&%!

.3(-'2%8!54%D!)1.4.3D!&)(.5-!(-5&&D!%2'(5+.)3D!:)&.+.)3!.3!+$%!41)':D!6%51&!.3!:1.&)3;YY"!!!

_&.34!+$.&!(1.+%1.)3D!+$%1%!51%!+$1%%!4%3%15+.)3&!*)'32!.3!+)256c&!71)+$%1$))2!+$5+!

1%*-%(+!+$%!2.**%1.34!.2%)-)4.(5-!/5>%C':!)*!+$%!71)+$%1$))2;YYS!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
YYX!#$.&!(5+%4)1.%&!)*!+$.&!+57-%!5&!9%--!5&!"eW`!25+5!532!"eYW!25+5!9%1%!+5>%3!*1)/D!@1.(!

E5=.&;!HJ2%)-)46D!<)(.5-!^-5&&D!532!J&-5/.(!L52.(5-.&/!.3!,)2%13!@46:+;I!J3!<5.2!R/.1!
R1g)/532D!%2;;!K684'7+,283+*2)4',8'N"/8*>,283+6&'A)*+4R!R-75368!<_Va!Q1%&&D!"e[`!
:;!"`S;!

YY"!Q%1&)35-!.3+%1=.%9D!^5.1)!R'4'&+!]D!SXX[!nR'2.)!L%()12.34o!
YYS!#$%&%!4%3%15+.)35-!(5+%4)1.%&!9%1%!()3*.1/%2!+)!/%!76!/%/7%1&!)*!+$%!01)+$%1$))2D!

532!51%!1%*-%(+%2!.3!+$%!91.+.34&!)*!&%=%15-!&($)-51&D!35/%-6!B$5-.-!R-CR353.;!H#$%!

e&&BD#.%*2! 78ER! 78>E! :==R! :=7=!

/#2!*)!+('%F%*2! Yz! S! S! !
1&J**'!.(#&J(+! "! ! ! !
Y+W#2!2*.#W'(! S! ! ! "!
]J%.(!&*''#+!(,D'*5((! W! ! ! !
H%O%'!-(+O#2.! ! `! ! !
N#I5(+! ! S! S! !
AJ#+,#&%-.! ! "! ! !
4*&.*+! ! ! S! `!
/(,W(+!*)!A#+'%#,(2.! ! ! ! "!
TB-%2(--,#2! ! ! W! "!
Y2%O(+-%.5!D+*)(--*+! ! S! ezz! ""zzz!

^*.#'! ""! ""! ! "[!



! S`"!
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!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Y[S!,'$5//52!,5$2.!jR>.*D!.3+%1=.%9D!+*%@2)62'+*%e+?4D!V)=%/7%1!S`D!SXXh;!
Y[W!Q%1&)35-!J3+%1=.%9!9.+$!@&&5/!@&&5/!R-C@1.53D!<:)>%&/53!)*!+$%!J>$953!P'-6!W"D!SXX[!

nR'2.)!L%()12.34o!
Y[`!,'$5//52!T57.7D!/%/7%1!)*!+$%!,'&-./!01)+$%1$))2!F'.253(%!0'1%5';!+*%E$+6Z'+*%

-?)+,D!V)=%/7%1![D!SXXh;!
Y[Y!H^)/:%+.34!,'&-./!01)+$%1$))2!=.&.)3&!*)1!@46:+;I!!::B'7"?)32J$,'G3*23";!

$++:8UU3%9&;77(;();'>USU$.U:1)415//%&U3%9&3.4$+Ue`"Se]h;&+/!



! SY[!

6)'34%1!/%/7%1&!)*!+$%!01)+$%1$))2;!!R(()12.34!+)!,'&-./!01)+$%1$))2!7-)44%1D!

R72'-!L5$/53!R665&$D!+$.&!/'&+!($534%;!!H#$%6!/.K!+$%!514'/%3+!57)'+!9)/%3!

532!^):+&!7%.34!:1%&.2%3+D!+$1)'4$!+$%!514'/%3+!)*!J/5/5$DI!M+$5+!5!9)/53!)1!5!

3)3C,'&-./!(533)+!-%52!5!,'&-./!/53!.3!:156%1OD!H7'+!9$5+!95&!+$%!-5&+!+./%!6)'!

&59!5!-%52%1!)*!5!()'3+16!-%52!$.&!()'3+16!.3!:156%1b!!#$.&!/'&+!($534%;!!#$.&!/'&+!

($534%!%&:%(.5--6!.*!+$%!01)+$%1$))2!953+&!+)!7%!1%()43.Z%2!5&!5!-%45--6!.3(-'&.=%!

:)-.+.(5-!:51+6D!532!/)&+!./:)1+53+-6!.*!.+!953+&!+)!7%!+5>%3!&%1.)'&-6;!!#$%!6)'+$!9.--!

-%5=%;IY[]!!

!

#$%!01)+$%1$))2!6)'+$!7%(5/%!:'7-.(5--6!=)(5-!2'1.34!SXXhD!71%5>.34!+$%!

7511.%1!)*!&.-%3(%!+$%6!$52!7%%3!5(('&+)/%2!+);!!J3!2).34!&)D!+$%6!:'7-.(-6!7%453!

(1.+.(.Z.34!+$%!/)=%/%3+c&!-%52%1&$.:!532!/)&+!(1.+.(5--6D!.+&!:%1(%.=%2!)'+C25+%2!

:)-.+.(5-!532!1%-.4.)'&!2.&()'1&%;!!-4?++J'K2':+$6'-*%9+J$&""6!MA5=%&!.3!53!G(%53!

)*!^$534%O!%&+57-.&$%2!76!5!6)'34!01)+$%1!,'&+5*5!5-CV54451!*)('&%&!)3!):%3.34!

+$%!/)=%/%3+!+)!5-+%135+.=%!=).(%&!.3!)12%1!+)!/5>%!.+!5!/)1%!%**%(+.=%!:)-.+.(5-!

:51+6;Y[h!!T%!.&!(1.+.(5-!)*!+$%!/)=%/%3+c&!.3&.&+%3(%!)3!+$%!/511.54%!)*!1%-.4.)3!532!

:)-.+.(&!'32%1!+$%!&5/%!'/71%--5D!(5--.34!*)1!+$%.1!&%:515+.)3D!9$%1%!+$%!&)(.5-!

&%1=.(%&!7%()/%!'32%1!+$%!:'1=.%9!)*!+$%!F'.253(%!0'1%5'D!532!:)-.+.(&!.&!

/5.3+5.3%2!76!+$%!:51-.5/%3+516!)**.(%;Y[[!!!#$%!7-)44%1&!$5=%!&.3(%!+'13%2!+$%.1!

*)('&!)3!+$%!.3+%135-!&+1'(+'1%!)*!+$%!01)+$%1$))2D!(5--.34!*)1!.3+%135-!1%*)1/!532!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Y[]!Q%1&)35-!J3+%1=.%9!9.+$!R72%-!L5$/53!R665&$D!7-)44%1D!532!%2.+)1!)*!+$%!01)+$%1$))2!

@34-.&$!9%7&.+%D!.>$9539%7;()/!R-&)D!#$%!6)'+$!51%!5!&.43.*.(53+!:%1(%3+54%!)*!+$%!
0)1+$%1$))2;!!

Y[h!$++:8UUS/954;7-)4&:)+;()/!
Y[[!,'&+5*5!5-CV54451D!lE.**%1%3+.5+.34!0%+9%%3!E59k5!532!Q)-.+.(&lD!+$%!7-)48!

$++:8UUS/954;7-)4&:)+;()/USXXhU"SU7-)4C:)&+;$+/-!!



! SYe!

+153&:51%3(6!.3!2%(.&.)3!/5>.34;!!0-)44%1&!&'($!5&!,)3%./!,5$/)'2!)*!-3+'

A1$?+3!MJ!5/!5!01)+$%1ODY[e!5-)34!9.+$!R72!5-CL5$/53!R665&$!8;'+*%=$+62#!M#$%!

<+1534%1O;YeX!!

!

R(()12.34!+$%!,)3%./!,5$/)'2D!!

%=%16256!J!/%%+!532!.3+%15(+!9.+$!-.7%15-&D!-%*+.&+D!1%*)1/%1&D!
()//'3.&+&D!532!&%('-51.&+&D!532!9%!+5->!57)'+!4%++.34!)'1!()'3+16!
75(>!)3!+15(>;!!J*!+$%!01)+$%1$))2!953+&!+)!:51+.(.:5+%!.3!+$.&!
2.&('&&.)3!)3!+$%!41)'32D!+$%3!+$%6!3%%2!+)!7%!57-%!+)!&:%5>!j+$.&c!
-534'54%r()//'3.(5+%!9.+$!+$%&%!:%):-%;!!q')+.34!&(1.:+'1%!9)3c+!
9)1>!$%1%D!7%.34!57-%!+)!&:%5>!+$%!-534'%!)*!%=%16256!:)-.+.(&!)*!
%=%16256!:%):-%D!&)!9%!(53!1%-5+%!+)!%5($!)+$%1!.3!=%16!/'($!
3%%2%2;IYe"!!!

!

,)3%./!,5$/)'2!$5&!*1)Z%3!$.&!/%/7%1&$.:D!HJ!5/!)'+!)*!+$%!)1453.Z5+.)35-!

&+1'(+'1%D!7'+!J!&+.--!(51%!57)'+!+$%/D!532!J!9)3c+!&+):!&:%5>.34!+$%!+1'+$!57)'+!/6!

7%-.%*&D!+$.&!.&!9$5+!2%/)(15(6!.&!5--!57)'+;IYeS!!!

!

D"G, C'$*7)4+'$,

!

J3!$.&!&%/.35-!9)1>!P"48D6+D&D!^$51-%&!#.--6!+5(>-%2!+$%!:5152)K!)*!15:.2!2%C

2%/)(15+.Z5+.)3!=%1&'&!&-)9!2%/)(15+.Z5+.)3;!!T%!*.32&!+$5+!.3!2%C2%/)(15+.Z5+.)3!

/5g)1!&:-.+&!.3!+$%!-%52%1&$.:!)1!1'-.34!()5-.+.)3!:1%(.:.+5+%!215&+.(!5(+.)3&!+5>%3!76!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Y[e!$++:8UU535C.>$953;7-)4&:)+;()/!
YeX!$++:8UU5-C4$51%%7;7-)4&:)+;()/!
Ye"!Q%1&)35-!J3+%1=.%9!9.+$!-#."*'@"3"4'@+$48>.;!L%:)1+%1!*)1!R-CE'&+)'1!3%9&:5:%1D!

j*1)Z%3c!/%/7%1!)*!+$%!,'&-./!01)+$%1$))2!532!5'+$)1!)*!+$%!7-)4!R35!J>$953;!
$++:8UU535C.>$953;7-)4&:)+;()/U!J3+%1=.%9%2!V)=%/7%1!"D!SXXe;!

YeS!.7.2!



! S]X!

+$%&%!%-.+%!+)!1%&+)1%!+$%.1!1%-5+.=%!:)9%1;YeW!!<./.-51-6D!V53(6!0%1/%)!*.32&!+$5+!

:)-.+.(.53&!%.+$%1!($))&%!2.(+5+)1&$.:!2%-.7%15+%-6!)1!:-5(%!53+.C2%/)(15+.(!*.4'1%&!

.3!($514%!)*!5&!5!1%&'-+!)*!5!-5(>!)*!:)-.+.(5-!5:+.+'2%;Ye`!!#$%&%!=%16!&5/%!514'/%3+&!

(53!7%!/52%!*)1!&)(.5-!/)=%/%3+&;!!T)9%=%1D!.3!+$.&!(5&%D!+$%!01)+$%1$))2!.&!*51!

*1)/!:)-.+.(5--6!.3%:+D!&.3(%!+$%6!$5=%!2%(.2%2!+)!&+%%1!+$%!)1453.Z5+.)3!*'1+$%1!.3!

+$%!2.1%(+.)3!)*!1%*)1/;!!?)1!/536!01)+$%1$))2!6)'+$D!+$%!'-+./5+%!/)2%-!*)1!+$%!

01)+$%1$))2!+)!*)--)9!.&!+$%!RBQ!)*!#'1>%6D!5!()'3+16!+$5+!5::%51&!+)!+$%/!+)!7%!

*'-*.--.34!.+&!%()3)/.(!532!&+15+%4.(!:)+%3+.5-!'32%1!5!,'&-./!4)=%13/%3+;!!!

!

R(()12.34!+)!R72'--5$!,5&)'2D!5!SSC6%51!)-2!:$51/5(6!&+'2%3+!532!

01)+$%1$))2!/%/7%1D!lA%!953+!)'1!*1%%2)/!&)!+$5+!9%!(53!*)1/!:)-.+.(5-!:51+.%&!

.3!5!:-'15-.&+!(.=.-!&)(.%+6!C!532!6)'!&%%!&)/%!&$.3.34!%K5/:-%&!-.>%!#'1>%6!532!

,5-56&.5;!a)'!(533)+!g'24%!'&!'3+.-!6)'!4.=%!'&!+$%!($53(%;!A%!J&-5/.&+&!3%%2!5!

($53(%;lYeY!!A$.-%!+$%!RBQ!.&!5$%52!)*!+$%!01)+$%1$))2D!$5=.34!/)=%2!5956!*1)/!

+$%.1!)93!J&-5/.&+!956!)1.4.3&!+)!5!/)1%!&%('-51!)1.%3+5+.)3DYe]!+$%!01)+$%1$))2!.&!

*51!*1)/!+$%!/)2%-;!!#$%!()3(%:+.)3!)*!2%/)(15(6!:1)/)+%2!76!L%(%:!#566.:!

@12)453!.3!#'1>%6!95&!3)+!*)1!53!J&-5/.(!2%/)(15(6D!7'+!15+$%1!53!%+$.(5-!

2%/)(15(6D!9$%1%!2%/)(15(6!7%()/%&!5!/%53&!*)1!%5($!.32.=.2'5-!+)!51+.('-5+%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
YeW!^$51-%&!#.--6D!P"48D6+D&;!V%9!a)1>8!^5/71.24%!_3.=%1&.+6!Q1%&&D!SXXh;!:;!We!
Ye`!V53(6!0%1/%)D!G6.23+6&'5"8C*"'23'(V,6+86.23+6&'924")R'9$"'B2,2I"36&'+3.',$"':6"+1.8?3'

8;'P"48D6+D&;!Q1.3(%+)3D!VP8!Q1.3(%+)3!_3.=%1&.+6!Q1%&&D!SXXW;!:;!SWh!
YeY!H^)/:%+.34!,'&-./!01)+$%1$))2!=.&.)3&!*)1!@46:+;I!!::B'7"?)32J$,'G3*23";!

$++:8UU3%9&;77(;();'>USU$.U:1)415//%&U3%9&3.4$+Ue`"Se]h;&+/!
Ye]!<%%!P%336!A$.+%;!A)*+42),'@8#2*2I+,283'23'9>61"&;!<%5++-%D!A5&$.34+)38!_3.=%1&.+6!)*!

A5&$.34+)3!Q1%&&D!SXXS;!!!



! S]"!

$.&U$%1!)93!%+$.(&;Yeh!!?)1!+$%!01)+$%1$))2!6)'+$D!+$.&!/56!76!+$%!/)2%-!+$%6!

5&:.1%!+)9512&D!7'+!+$%!:)-.+.(5-!%3=.1)3/%3+!+$5+!-%2!+)!+$%!%/%14%3(%!)*!+$%!RBQ!.&!

=%16!/'($!2.**%1%3+!+$53!+$%!%3=.1)3/%3+!+$5+!+$%!01)+$%1$))2!*.32&!.+&%-*;!!

0%+9%%3!:)-.+.(5-!1%:1%&&.)3!-.%&!5!/5&&.=%!7'1%5'(15+.(!)1453.Z5+.)35-!532!

4%3%15+.)35-!2.=.2%D!+$%!01)+$%1$))2!*.32&!.+&%-*!7)'32!76!+$%!-./.+&!)*!.+&!

)1453.Z5+.)3!532!+$%!=.&.)3!+$%6!953+!+)!($))&%!+)!*)--)9;!!!

!

A$.-%!+$%!:1%(%2.34!($5:+%1&!$.4$-.4$+%2!+$%!1)-%!)*!:)-.+.(5-!.3(-'&.)3!532!

.2%)-)4.(5-!*15/%&!532!+$%!956&!9.+$!9$.($!+$%6!5**%(+!/)2%15+.)3D!+$.&!($5:+%1!

*)('&%2!)3!+$%!956&!9.+$!9$.($!+$%!.3+%135-!2635/.(&!)*!+$%!01)+$%1$))2!*'1+$%1!

5**%(+%2!+$.&!/)2%15+.)3;!!J3!+$.&!1%4512!.3+%135-!2%75+%&!*'325/%3+5--6!5**%(+!+$%!

956&!9.+$!9$.($!.2%)-)46!.&!1%*%1%3(%2D!+$%!:)-.+.(5-!532!&+15+%4.(!+15g%(+)16!)*!+$%!

/)=%/%3+D!5&!9%--!5&!7%$5=.)1!)*!+$%!/)=%/%3+!)1!:51+6!)=%1!+./%;!!A$5+!7%()/%&!

5::51%3+!5&!5!1%&'-+!)*!+$%!&$.*+.34!.3+%135-!2%/)415:$.(!)*!+$%!01)+$%1$))2!532!+$%!

.3+%135-!2%75+%&!5/)34!+$%!($534.34!$.%151($6D!.&!+$5+!.3+%135-!/5>%':!532!

)1453.Z5+.)35-!&+1'(+'1%!&.43.*.(53+-6!5**%(+!/)2%15+.)3;!!R&!)3%!&59!.3!+$%!.3+%135-!

2%75+%&!)3!:)-.+.(5-!:51+.(.:5+.)3D!532!+$%!*)('&!)*!+$%!:)-.+.(5-!5(+.)3!)*!+$%!

01)+$%1$))2!.3!+$%!:51-.5/%3+D!:1%=.)'&-6!'3./54.357-%!:)-.+.(5-!:)&.+.)3&!&'($!5&!

+$%!*)1/5+.)3!)*!5!:)-.+.(5-!:51+6D!9%1%!3)+!)3-6!1%()3&.2%1%2D!7'+!*)1/%1-6!

'3./54.357-%!:)&.+.)3&!7%(5/%!3)+!)3-6!./54.357-%D!7'+!1%-.4.)'&-6!g'&+.*.%2;!!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Yeh!<%%!P%336!A$.+%;!A)*+42),'@8#2*2I+,283'23'9>61"&;!<%5++-%D!A5&$.34+)38!_3.=%1&.+6!)*!

A5&$.34+)3!Q1%&&D!SXXS;!Q;!"]X;!



! S]S!

A$5+!+$.&!1%*-%(+&!.&!+$%!%**%(+&!)*!+$%!.3+%1:-56!)*!:)-.+.(5-!.3(-'&.)3D!

.2%)-)4.(5-!*15/%&D!532!5-&)!+$%!($534.34!.3+%135-!/5>%':!)*!+$%!01)+$%1$))2!532!

$)9!+$%&%!+$1%%!=51.57-%&!&.43.*.(53+-6!1%)12%1!532!1%&+1'(+'1%!3)+!)3-6!+$%!

7%$5=.)1!)*!+$%!01)+$%1$))2D!7'+!/)1%!&)!+$%.1!.2%)-)4.(5-!+15g%(+)16;!!A$5+!5-&)!

7%(5/%!5::51%3+!+$1)'4$!+$%!:1%(%2.34!($5:+%1&!.&!+$5+D!+$%!.3+%1:-56!)*!+$%&%!

=51.57-%&!.&!3)+!-.3%51D!7'+!15+$%1!2635/.(!532!.3+%15(+.=%D!*)1!9$.-%!.3(-'&.)3!2)%&!

5**%(+!7%$5=.)1!532!.2%)-)4.(5-!*15/%&!+$5+!51%!'-+./5+%-6!5!1%*-%(+.)3!)*!53!)34).34!

.3+%135-!2%75+%D!.*!&'($!.2%)-)4.(5-!($534%&!9%1%!3)+!4152'5-!532!:'+!*)1+$!

:'7-.(5--6D!+$%6!9)'-2!3)+!45.3!9.2%!&:1%52!&'::)1+;!!!

!

_-+./5+%-6!9.+$)'+!:'7-.(!&'::)1+!)*!&'($!($534%&D!:1./51.-6!76!+$)&%!+$5+!

51%!.3(-.3%2!+)!+$%!7%-.%*&!)*!+$%!01)+$%1$))2D!5&!9%--!5&!+$%.1!()3&+.+'%3+&D!+$%3!

/)2%15+.)3!9)'-2!3)+!)3-6!*5--!)3!2%5*!%51&D!7'+!.+!9)'-2!3)+!7%!&'&+5.3%2!)=%1!+./%;!!

A$5+!.&!5::51%3+!*1)/!+$.&!($5:+%1!.&!+$5+!+$%!($534.34!.3+%135-!2%/)415:$.(&!)*!

+$%!01)+$%1$))2!3)+!)3-6!*)1(%2!+$%/!+)!5((%:+!(%1+5.3!($534.34!1%5-.+.%&!+$5+!+$%6!

$52!+)!1%5(+!+)D!7'+!+$%&%!($534%&!5-&)!45=%!+$%/!+$%!.3+%135-!&:5(%!+)!1%5($!&$51%2!

:)&.+.)3&!)3!.&&'%&!+$5+!'-+./5+%-6!/)=%2!+$%!01)+$%1$))2!.3!53!5(()//)25+.)3.&+!

:)&.+.)3!+$5+!$52!+)!7%!.2%)-)4.(5--6!41)'32%2;!!J3!+$.&!1%4512D!.2%)-)4.(5-!($534%!.&!

3)+!&./:-6!5!1%&'-+!)*!7%$5=.)15-!($534%D!7'+!.2%)-)4.(5-!($534%!532!/)2%15+.)3!51%!

+$%!1%&'-+!)*!5!2635/.(!.3+%1:-56!9$%1%!7%$5=.)1!532!.2%5&!($534%!&./'-+53%)'&-6!

.3!5!:515--%-!/533%1!*)1!7%$5=.)15-!($534%!'-+./5+%-6!1%\'.+%2!1%-.4.)'&!

g'&+.*.(5+.)3N532!+$'&!5!($534%!.3!+$%!.2%)-)4.(5-!*15/%;!!J3!+$.&!1%4512D!+$%!

01)+$%1$))2!(53!/)2%15+%!7)+$!:)-.+.(5-!532!.2%)-)4.(5--6D!5(+.34!)3!+$%!2%(.&.)3&!



! S]W!

1%*-%(+.=%!)*!.3+%135-!2%75+%&N532!'-+./5+%-6!5::%51!/)1%!2%/)(15+.(!532!

5(()//)25+.34!+$53!+$%!1%4./%!9.+$.3!9$.($!+$%6!%K.&+;!



! S]`!



! S]Y!

!"#$%&'(Q*(!-,07/91-,(

!

!

#$.&!+$%&.&!5./&!+)!%K:-5.3!J&-5/.&+!/)2%15+.)3N-))>.34!&:%(.*.(5--6!5+!+$%!

()32.+.)3&!+$5+!*5(.-.+5+%!J&-5/.&+!.2%)-)4.(5-!/)2%15+.)3;!!J+!5-&)!*)('&%&!)3!9$5+!

%**%(+!+$%!.3+%415+.)3!)*!J&-5/.&+&!.3+)!+$%!:)-.+.(5-!51%35!$5&;!!#$%!(%3+15-!(-5./!)*!

+$.&!&+'26!.&!+$5+!+$%!/)2%15+.)3!)*!)::)&.+.)3!/)=%/%3+&!.&!+$%!)'+()/%!)*!

:)-.+.(5-!:1)(%&&%&!+$5+!.3=)-=%!+$%!.3+%1:-56!5/)34!+$1%%!=51.57-%&8!.3(-'&.)3D!+$%!

.3+%135-!/5>%':!)*!+$%!/)=%/%3+D!532!.2%)-)4.(5-!*15/%&!532!$)9!+$%6!51%!

1%*15/%2;!!Q)-.+.(5-!.3(-'&.)3!532!%K(-'&.)3!2'1.34!./:)1+53+!&+54%&!)*!53!J&-5/.&+!

/)=%/%3+!9.--!5**%(+!)1453.Z5+.)35-!&+1'(+'1%&!532!5&!9%--!5&!.+&!.2%)-)4.(5-!

)1.%3+5+.)3;!!G=%1!+./%D!+$%!.3+%1:-56!)*!)::)1+'3.+.%&D!)1453.Z5+.)35-!&+1'(+'1%!532!

*15/%&!5**%(+&!+$%!+15g%(+)16!)*!53!J&-5/.&+!/)=%/%3+D!&'($!5&!+$%!,'&-./!

01)+$%1$))2;!!?.35--6!+$.&!+$%&.&!&)'4$+!+)!%K:-)1%!+$%!.3+%1:-56!)*!+$%&%!=51.57-%&!

9.+$.3!53!.3&+.+'+.)35-!&.+%N+$%!:51-.5/%3+&!+)!&%%!9$5+!$5::%3%2!9$%3!J&-5/.&+&!

9.3;!

!

#$%!,'&-./!01)+$%1$))2!95&!57-%!'+.-.Z%!&$.*+.34!:)-.+.(5-!5+/)&:$%1%N

1%:1%&&.)3!=%1&'&!5((%&&!+)!+$%!*)1/5-!:)-.+.(5-!&6&+%/N+)!()3+1.7'+%!+)!+$%!

%/%14%3(%!532!1%%/%14%3(%!)*!+$%!01)+$%1$))2!5&!5!:)-.+.(5-!:)9%1!:-56%1;!!#$%!

%/:.1.(5-!25+5!*)'32!.3!($5:+%1&!WN]D!2%/)3&+15+%!+$%!57.-.+6!)*!+$%!01)+$%1$))2!

+)!525:+!+)!()32.+.)3&!)*!1%:1%&&.)3!532!):%33%&&!+$1)'4$!+$%.1!.3+%15(+.)3!9.+$!

532!51+.('-5+.)3!)*!)7g%(+.=%!()32.+.)3&;!!R!-./.+%2!=.%9!)*!+$%!.3(1%5&.34!



! S]]!

)::)1+'3.+.%&!'32%1!<525+!532!545.3!.3!SXXY!'32%1!,'7515>!-%2!+$%!01)+$%1$))2!+)!

&%%!+$)&%!=%16!()32.+.)3&!5&!)::)1+'3.+.%&!*)1!5(+.)3;!!A$.-%!+$%!/)/%3+&!)*!

):%33%&&!2.2!%K.&+D!+$%!)::)1+'3.+.%&!51%!3)+!%3)'4$!9.+$)'+!+$%!01)+$%1$))2c&!

.3+%1:1%+5+.)3!)*!+$)&%!&.43!5&!)::)1+'3.+.%&!+)!1%*15/%!+$%.1!:)&.+.)3&;!!J3!+$.&!

1%4512D!+$%!.3+%1:1%+.=%!:1)(%&&!)*!)::)1+'3.+.%&D!532!3)+!g'&+!+$%!)::)1+'3.+.%&!

+$%/&%-=%&D!*5(.-.+5+%!5!($534%!.3!&+15+%46;!!T)9%=%1D!.3+%1:1%+.=%!&+15+%4.%&!532!

&+15+%4.(!($534%&!)*!+$%!01)+$%1$))2D!=.&CyC=.&!&+15+%4.(!($534%&!)*!+$%!&+5+%D!(533)+!

5-)3%!%K:-5.3!/)2%15+.)3;!!!

!

R&.2%!*1)/!&$.*+.34!)::)1+'3.+6!&+1'(+'1%&D!.2%)-)4.(5-!*15/%&!5-&)!5**%(+%2!

+$%!/)2%15+.)3!)*!+$%!01)+$%1$))2;!!R&!2%:.(+%2!.3!($5:+%1!WD!+$%!01)+$%1$))2!$5&!

%32'1%2!(6(-%&!)*!.2%)-)4.(5-!/)2%15+.)3!+$5+!$5&!7%%3!()3+.34%3+!)3!+$%!:)-.+.(5-!

532!&)(.%+5-!($534%&;!!A$.-%!7%$5=.)15-!/)2%15+.)3!$5&!7%%3!&+'2.%2!.3!+$%!:5&+!5&!5!

*'3(+.)3!)*!&+5+%!7%$5=.)1D!+$%!:1./516!*.32.34!$%1%!.&!+$5+!.2%)-)4.(5-!/)2%15+.)3!

532!($534%&!9%1%!5(()12.34!9.+$.3!+$%!01)+$%1$))2!2'1.34!+$%&%!(1.+.(5-!/)/%3+&!

+$5+!5--)9%2!*)1!&'($!7%$5=.)15-!($534%&!+)!)(('1;!!E'1.34!+$%!"e[X&!9$%3!

01)+$%1$))2!/%/7%1&!9%1%!2%75+.34!+$%!*'+'1%!)*!+$%!/)=%/%3+D!+$%6!9%1%!

'+.-.Z.34!()3*-.(+.34!.2%)-)4.(5-!*15/%&!M)*!.3+%415+.)3!.3+)!+$%!:)-.+.(5-!&6&+%/!

=%1&'&!1%+1%5+O!)*!+$%!=%16!&5/%!.2%)-)4.(5-!7)26!)*!9)1>;!!T)9%=%1D!+$%!2)/.353+!

*15/%!+$5+!%/%14%2!5+!+$%!+./%!95&!)3%!+$5+!52):+%2!:)-.+.(5-!:-'15-.&/!532!$'/53!

1.4$+&D!%:.(5--6!9$%3!+$)&%!*15/%&!1%&)35+%2!9.+$!+$%!/5&&%&;!!E'1.34!+$%!"eeX&!

532!'3+.-!+)256D!5&!+$%!01)+$%1$))2!52):+%2!+$%!*15/%!)*!HE%/)(15(6!.&!+$%!

<)-'+.)3I!5&!)::)&%2!+)!+$%!/)1%!*5/)'&!*15/%!)*!HJ&-5/!.&!+$%!<)-'+.)3I!+$.&!



! S]h!

&.435-%2!5!41%5+!.2%)-)4.(5-!&$.*+D!532!\'%&+.)3%2!+$%!%K+%3+!+)!9$.($!5!*15/%!(53!7%!

&+1%+($%2!)1!1%51+.('-5+%2;!!_3-.>%!+$%!.2%)-)4.(5-!*)1%*5+$%1D!<566.2!q'+7!9$)!&59!

2%/)(15(6!5&!5!:51+!)*!Y+$2*2&&+!M5!1%*%1%3(%!+)!+$%!:1%CJ&-5/.(!%15!)*!.43)153(%OD!+$%!

01)+$%1$))2!+)256!=.%9&!2%/)(15(6!5&!1%*-%(+.=%!)*!+$%!()3(%:+!)*!E$>6+!M)1!

()3&'-+5+.)3O!.3!J&-5/D!9$%1%!:-'15-.&/!532!:%5(%*'-!:)9%1C&$51.34!5&!$.4$-.4$+%2!

5&!2%/)(15+.(!:1.3(.:-%&!.3$%1%3+!.3!J&-5/;!!!!J3!+$.&!1%4512!+$%!01)+$%1$))2!$5&!

+153&*)1/%2!.+&!*15/%&!.3!1%-5+.)3!+)!+$%!1%4./%D!&)(.%+6D!5&!9%--!5&!:)-.+.(5-!

:-'15-.&/D!.3!5!/533%1!+$5+!.&!7)+$!()3&.&+%3+!9.+$!+$%.1!.2%)-)4.(5-!()//.+/%3+&D!

7'+!5-&)!525:+.=%!+)!+$%!&)(.5-!532!:)-.+.(5-!35115+.=%!)*!+$%!256;!!T)9%=%1D!+$.&!

9)'-2!3)+!$5=%!)(('11%2!.*!+$%6!2.2!3)+!$5=%!53!.2%)-)4.(5-!7)26!)*!9)1>!+$5+!95&!

/5--%57-%!%3)'4$!+)!5(()//)25+%!+$%!&$.*+.34!*15/%&D!53!5++1.7'+%!+$5+!&%+&!+$%/!

5:51+!*1)/!152.(5-!J&-5/.&+!/)=%/%3+&!532!:51+.%&;!!!

!

#$%!($534.34!.3+%135-!/5>%':!)*!+$%!01)+$%1$))2!$5&!*'1+$%1!&$5:%2!+$%!

+15g%(+)16!)*!+$%!01)+$%1$))2;!!#$%!41)9.34!3'/7%1!1%*)1/%1&!9.+$.3!+$%!

01)+$%1$))2!+$5+!.&!/)1%!:1)41%&&.=%!532!-%&&!-)65-!+)!+$%!)1453.Z5+.)35-!

()//.+/%3+&!532!.2%5+.)35-!35+'1%!)*!+$%!*.1&+!4%3%15+.)3!$5&!&.43.*.(53+-6!5-+%1%2!

+$%!+15g%(+)16!)*!+$%!01)+$%1$))2!7)+$!.3!+$%.1!.2%)-)46N%/715(.34!+$%!:)-.+.(5-!

:1)(%&&D!532!+$%.1!7%$5=.)1N5(+.=%-6!:'1&.34!:)-.+.(&!532!:)-.+.(5-!5--.53(%&;!!J3!+$.&!

1%4512!3)+!)3-6!$5=%!:)-.+.(5-!)::)1+'3.+.%&!532!.2%)-)4.(5-!*15/%&D!7'+!5-&)!5!

&$.*+.34!)1453.Z5+.)35-!&+1'(+'1%!+$5+!/'&+!5(()//)25+%!5!($534.34!()3&+.+'%3(6!

$5&!41%5+-6!5**%(+%2!+$%!/)2%15+.)3!)*!+$%!,'&-./!01)+$%1$))2;!

!



! S][!

#$%!.3+%1:-56!)*!+$%!+$1%%!=51.57-%&!$5&!-%2!+)!5!($534%!.3!+$%!:)-.+.(5-!&:5(%!

+$5+!5**%(+&!+$%!35+'1%!)*!:)-.+.(5-!()/:%+.+.)3!532!+$%!/%($53.&/&!+$)'4$!9$.($!

:)-.+.(&!.&!51+.('-5+%2D!+$%!956&!9.+$!9$.($!1%-.4.)3!.&!1%*%1%3(%&D!532!+$%!1)-%!)*!+$%!

/)=%/%3+!.3!+$%!&$5:.34!)*!+$%!&+5+%;!!!f))>.34!&:%(.*.(5--6!5+!+$%!&.+%!)*!+$%!

:51-.5/%3+D!.+!7%()/%&!5::51%3+!+$5+!)3(%!.3!)**.(%!532!*5(%2!9.+$!+$%!+%&+!)*!

4)=%1353(%N5-7%.+!-./.+%2D!+$%!.3+%1:-56!)*!+$%!+$1%%!=51.57-%&!*'1+$%1!/)2%15+%2!

+$%!7%$5=.)1!)*!+$%!01)+$%1$))2D!5&!9%--!5&!5-+%1%2!+$%!35+'1%!)*!+$5+!&+5+%!

.3&+.+'+.)3;!!J3!+$.&!1%4512D!3)+!)3-6!2)!+$%!+$1%%!=51.57-%&!5**%(+!+$%!35+'1%!)*!+$%!

)::)&.+.)3D!7'+!()3=%1&%-6!+$%6!5**%(+!+$%!35+'1%!)*!&+5+%!.3&+.+'+.)3&;!

!

A$5+!+$%6!2635/.(!/)2%-!)**%1%2!.3!+$.&!1%&%51($!2%-.3%5+%&!.&!+$5+!

&%\'%3+.5-!514'/%3+&!+$5+!*)('&!)3!/)2%15+.)3!2)!3)+!(5:+'1%!+$%!1)-%&!)*!

.32.=.2'5-&!9.+$.3!+$%!01)+$%1$))2D!+$%!($534.34!35+'1%!)*!+$%!41)':D!!+$%!.3+%135-!

/5>%':!)*!+$%!41)':D!532!$)9!+$%6!1%*%1%3(%!532!*15/%!+$%.1!.2%)-)4.(5-!

()//.+/%3+&!+)!+$%!()1%!=5-'%&!)*!+$%!,'&-./!01)+$%1$))2;!!!!J3!+$.&!1%4512D!76!

*)('&.34!.3!+$%!.3+%135-!2635/.(&!)*!+$%!41)':D!-%&&!*)('&!.&!4.=%3!+)!+$%!.3(%3+.=%&!+)!

/)2%15+%!5&!5!1%&'-+!)*!.3(-'&.)3;!!#$.&!1%)1.%3+5+.)3!3)+!)3-6!$.4$-.4$+&!+$%!1)-%!)*!

+$)&%!+$5+!5(+'5--6!:51+.(.:5+%!.3!+$%!.2%)-)4.(5-!1%*15/.34!)*!01)+$%1$))2!:)&.+.)3&D!

532!+$%!956&!9.+$!9$.($!+$%6!3%4)+.5+%!+$%.1!1%*%1%3(%&!+$%.1!1%*%1%3(%&D!7'+!

'-+./5+%-6!.+!$.4$-.4$+&!+$%!&+1'44-%!)=%1!.2%5&!+$5+!%=)-=%!)=%1!+./%D!532!$)9!+$.&!

&+1'44-%!-%52&!+)!/)2%15+.)3D!+$5+!.3!+$%!(5&%!)*!+$%!01)+$%1$))2!5&!$52!+$%!57.-.+6!

+)!&'&+5.3D!%=%3!.3!/)/%3+&!)*!:)-.+.(5-!%K(-'&.)3;!!!J3!+$.&!1%4512D!/)2%15+.)3!.&!5!

:1)(%&&!532!3)+!/%1%-6!5!(5+%4)16;!



! S]e!

!

#$.&!'32%1&+532.34!)*!/)2%15+.)3!)*!J&-5/.&+&!15.&%&!\'%&+.)3&!9.+$!1%4512!

+)!$)9!J&-5/.&+!:51+.%&!51%!&+'2.%2D!532!5-&)!57)'+!+$%!:1)(%&&%&!)*!2%/)(15+.Z5+.)3!

5+!:-56!+$5+!51%!)=%1-))>%2N35/%-6!9$5+!$5::%3&!9$5+!J&-5/.&+&!51%!.3(-'2%2!5&!5!

:51+!)*!+$%!2%/)(15+.Z5+.)3!:1)(%&&D!.3&+%52!)*!5&!53!)7&+5(-%;!!#$.&!.3C2%:+$!

%/:.1.(5-!&+'26!)*!5!&.34-%!(5&%!&'44%&+!+$5+!&($)-51-6!5++%3+.)3!&$)'-2!7%!1%)1.%3+%2!

+)9512&!+$%!$)9!5(+)1&!1%&:)32!+)!532!5**%(+D!()32.+.)3&!532!&+1'(+'1%&!+$5+!5-+%1!

532!.3$57.+!:)-.+.(5-!&:5(%!.3!+$%!,.22-%!@5&+D!.*!9%!51%!+)!'32%1&+532!J&-5/.&+!

/)2%15+.)3;!!#$.&!&+'26!:5.2!:51+.('-51!5++%3+.)3!+$%!.3+%135-!2635/.(&!)*!5!

:51+.('-51!41)':!5&!9%--!5&!+$%!41)':c&!.3+%1:-56!9.+$!+$%!&+5+%D!)+$%1!:)-.+.(5-!5(+)1&!

532!.+&!($534.34!.2%)-)4.(5-!1%*%1%3+&;!!!J3!+$.&!1%4512D!+$%!/5g)1!()3+1.7'+.)3!)*!+$.&!

&+'26!95&!3)+!)3-6!5++%/:+!+)!5-+%1!+$%!()3(%:+'5-.Z5+.)3!)*!J&-5/.&+!($534%!*1)/!

-.3%51!+)!5!/)1%!2635/.(!'32%1&+532.34!)*!($534%D!7'+!5-&)!+)!):%3!+$%!2))1!)*!

.3\'.16!+)!+$%!2635/.(&!)*!5(+)1&!532!$)9!+$%6!51%!:1)2'(%2!532!1%()3&+.+'+%2D!

$)9!.2%)-)4.(5-U35115+.=%!&:5(%!&$5:%&!:)-.+.(5-!:15(+.(%D!532!$)9!+$%!.3+%1:-56!)*!

+$%&%!=51.57-%&!*5(.-.+5+%!3)+!)3-6!($534%!7'+!5-&)!5**%(+!+$%!.2%)-)4.(5-!

()//.+/%3+&!)*!J&-5/.&+&;!!J3!+$%!%32D!+$.&!&+'26!5++%/:+&!+)!:1)=.2%!.3&.4$+&!.3+)!

+$%!C68D"))!)*!.3(-'&.)3D!%=%3!.*!.3!53!5'+$)1.+51.53!()3+%K+D!532!$)9!.3(-'&.)3!.&!5!

:51+!)*!+$%!:1)(%&&!)*!.2%)-)4.(5-!/)2%15+.)3N7'+!3)+!+$%!&.34'-51!2%*.3.34!(5'&%!)*!

/)2%15+.)3;!!J3!+$.&!1%4512D!+$%!=5-'%&!)*!+$%!01)+$%1$))2!532!+$%.1!()//.+/%3+!+)!!

+$)&%!=5-'%&!.&!3)+!g'&+!5!*'3(+.)3!)*!+$%!:)-.+.(5-!-532&(5:%D!7'+!.&!5-&)!5!*'3(+.)3!)*!

+$%!.3+%135-!/5>%':!)*!+$%!01)+$%1$))2!532!+$%!.2%)-)4.(5-!()//.+/%3+&!)*!()1%!

/%/7%1&!+)!(%1+5.3!=5-'%&D!5&!&%%3!.3!+$%!2%75+%!)=%1!7%()/.34!5!:)-.+.(5-!:51+6;!!



! ShX!

#$.&!1%&'-+&!.3!53!'32%1&+532!+$5+!/)2%15+.)3!.&!5!4152'5-!/%+5/)1:$)&.&!+$5+!.&!

+$%!1%&'-+!)*!+%3&.)3!7%+9%%3!+$1%%!=51.57-%&D!:)-.+.(5-!.3(-'&.)3D!.2%)-)4.(5-!*15/%&D!

532!.3+%135-!2635/.(&;!!#)!+$.&!%32D!+$.&!&+'26!5-&)!5++%/:+%2!+)!*)('&!3)+!g'&+!)3!

7%$5=.)15-!($534%!)1!.2%)-)4.(5-!()//.+/%3+&!)*!+$%!J&-5/.&+&D!7'+!+)!$.4$-.4$+!+$%!

()32.+.)3&!+$5+!-%52!+)!7)+$!.2%)-)4.(5-!($534%!532!+$)&%!()//.+/%3+&!+)!&'&+5.3;!

!

#$%!.3+%1:-56!)*!+$%!=51.57-%&!.&)-5+%2!.3!+$.&!&+'26!(53!7%!1%:-.(5+%2!.3!)+$%1!

()'3+1.%&D!+$1)'4$!5!*)('&!)3!$)9!&+5+%&!$5=%!2.**%1%3+!1%-5+.)3&!9.+$!+$%.1!

.2%)-)4.(5-!:51+.%&;!!J3!+$.&!1%4512D!53!.3*)1/%2!()/:515+.=%!535-6&.&!)3!+$%!

2%:%32%3+!=51.57-%N-%=%-!)*!/)2%15+.)3N9$.($!9)'-2!()/:51%!J&-5/.&+!:51+.%&!

+$5+!$5=%!/)2%15+%2!)=%1!+./%D!=%1&'&!+$)&%!+$5+!%.+$%1!$5=%!3)+!/)2%15+%2D!)1!

$5=%!152.(5-.Z%2D!9)'-2!7%!(53!7%!'+.-.Z%2!+)!+%&+!+$%!.3+%1:-56!)*!+$%!+$1%%!=51.57-%&8!

:)-.+.(5-!)::)1+'3.+.%&D!/)7.-.Z5+.)3!&+1'(+'1%&D!.2%)-)4.(5-!*15/%&;!!R-+%135+.=%-6!5!

()/:51.&)3!)*!/)2%15+%!J&-5/.&+!41)':&!*)'32!9.+$.3!2.**%1%3+!1%4./%&!9.--!5-&)!

+%&+!+$%!.3+%1:-56!)*!+$%!=51.57-%&;!!!?)1!%K5/:-%D!'32%1!+>,$862,+62+3'6"J24")!)*!

J1538!L%*)1/!?1)3+!ML?N!"#$"%&"'()*+$+,O!.&!5!/)2%15+%!J&-5/.&+!41)':;!!_32%1!+$%!

)"D>*+6'6"J24"!)*!#'1>%6D!+$%!P'&+.(%!532!E%=%-):/%3+!:51+6!MPEQURBQO!.&!5!

/)2%15+%!J&-5/.&+!41)':!M/)1%!&)!5!-.7%15-!J&-5/.&+!41)':;!!_32%1!."48D6+D2")D!.3!

,)1)(()D!P'&+.(%!532!E%=%-):/%3+!MR-!R2-!A5-!#53/.5OD!05$15.3D!,'&-./!

01)+$%1$))2!M5-C,.3751!5-CJ-&5/.OD!532!J15\D!+$%!E5955!Q51+6D!(53!7%!.3=%&+.45+%2!+)!

&%%!.*!1%4./%!+6:%!/5++%1&;!

!



! Sh"!

?.35--6D!+$%!@46:+.53!L%=)-'+.)3!)*!P53'516!SYD!SX""D!+$5+!-%2!+)!+$%!

)=%1+$1)9!)*!+$%!,'7515>!1%4./%!)3!?%71'516!""D!SX""D!$5&!1%32%1%2!+$%!535-6&.&!

)*!+$.&!+$%&.&!%=%3!/)1%!+./%-6;!!R&!.3+%135-!:)-.+.(5-!()/:%+.+.)3!$5&!.3(1%5&%2!&.3(%!

+$%!1%=)-'+.)3D!9.+$!5--!)**.(.5-!53!'3)**.(.5-!:51+.%&!=6.34!*)1!5!:)-.+.(5-!=).(%!.3!

&$5:.34!+$%!*'+'1%!)*!@46:+.53!:)-.+.(5-!-.*%D!5--!5(+)1&!*.32!+$%/&%-=%&!3%%2.34!+)!

51+.('-5+%!5!3%9!54%325!*)1!+$%!*'+'1%D!%&:%(.5--6!9.+$!%-%(+.)3&!+$1%%!/)3+$&!5956;!!

#$%!)3(%!)'+-59%2!,'&-./!01)+$%1$))2!3)9!$5&!53!)**.(.5-!&%5+!5+!+$%!+57-%D!

$)9%=%1D!.+!.&!*5(.34!5!(1.&.&!)*!-%4.+./5(6;!!A$%1%!-%4.+./5(6!95&!)3(%!&%%3!5&!.3!+$%!

$532!)*!+$%!jG-2!F'512c!)*!+$%!4%3%15+.)3D!5*+%1!+$%!1%(%3+!1%=)-'+.)3!-%2!76!+$%!

6)'+$D!-%4.+./5(6!.&!3)9!.3!+$%!$532&!)*!+$)&%!-%2!+$%!1%=)-'+.)3;!!#$%!6)'+$!)*!+$%!

01)+$%1$))2!$5=%!%/%14%2!5&!+$%!3%9!=534'512&!)*!+$%!/)=%/%3+;!!T)9%=%1D!+$%!

HG-2!F'512I!$5&!6%+!+)!5(()//)25+%!+$%!2%/532&!)*!+$%!6)'+$!+$1)'4$!3%9!

.2%)-)4.(5-!*15/%&!+$5+!/%%+!+$%!2%/532&!)*!+$%!6)'+$!/)=%/%3+!)*!:-'15-.&/D!

/.3)1.+6!1.4$+&D!532!)*!+$%!&%('-51.Z5+.)3!)*!:)-.+.(5-!&:5(%;!

!

_-+./5+%-6!+$%!41%5+%&+!+%&+!)*!+$%!=.57.-.+6!)*!+$%!,'&-./!01)+$%1$))2!9.--!7%!

.+&!57.-.+6!+)!525:+!+)!5!($534.34!:)-.+.(5-!532!&)(.5-!-532&(5:%D!.+&!57.-.+6!+)!1%*15/%!

.+&!.2%)-)4.(5-!2.&()'1&%!+)!5(()//)25+%!+$%!.3(1%5&.34!-.7%15-.&/!)*!.+&!6)'+$D!532!

*.35--6!.+&!57.-.+6!+)!525:+!.+&!&%(1%+.=%!7'1%5'(15+.(!&+1'(+'1%!.3!53!.3(1%5&.34-6!):%3!

&)(.5-!51%35;!!#$%!.3&+.+'+.)35-D!:)-.+.(5-D!532!:'7-.(!&:5(%!$5&!7%%3!($534%2;!!

A$%+$%1!)1!3)+!+$%!,'&-./!01)+$%1$))2!(53!525:+!9.--!2%+%1/.3%!+$%!*'+'1%!)*!.+&!

.3&+.+'+.)35-.Z5+.)3!.3!+$%!&+5+%;!!

!



! ShS!

!!



! ShW!

!

4$$&,.1R()*(:$&,(8,.&.(+,%&'M1&?(S/&9%1-,9(

!
G*+!/(,W(+-!*)!.J(!/B-'%,!T+*.J(+J**$!0B%$#2&(!TB+(#B@!

!
q"8!#%--!'&!57)'+!6)'1&%-*;!
!
qS8!!A$5+!5++15(+%2!6)'!+)!+$%!/%&&54%!)*!+$%!,'&-./!01)+$%1$))2b!!A$%3!2.2!.+!
$5::%3!532!$)9!2.2!.+!$5::%3b!
!
qW8!A$5+!.&!6)'1!:)&.+.)3!5+!+$%!01)+$%1$))2b!
!
q`8!!E)!6)'!+$.3>!+$5+!/)&+!)*!+$%!@46:+.53!:%):-%!51%!$5::6!9.+$!+$%.1!-.=%&b!
!
qY8!!A$5+!.&!+$%!@46:+.53!:%):-%c&!7.44%&+!:1)7-%/!+)256b!
!
q]8!!J3!6)'1!):.3.)3D!9$%1%!2)%&!+$%!&)-'+.)3!+)!+$%&%!:1)7-%/&!-.%b!
!
qh8!!A$5+!.&!+$%!7%&+!*)1/'-5!*)1!536!4)=%13/%3+!+$5+!:1%&%1=%&!+$%!.3+%1%&+&!)*!536!
:%):-%b!!T)9!(53!&'($!5!4)=%13/%3+!:1%&%1=%!+$%&%!.3+%1%&+&b!
!
q[8!!E)%&!J&-5/!:1%&(1.7%!5!&:%(.*.(!*)1/!*)1!4)=%13/%3+!.3&+.+'+.)3&b!
!
qe8!!A$)!$)-2&!+$%!:)9%1!.3!+$.&!*)1/!)*!4)=%1353(%b!
!
q"X8!!A$5+!2)%&!+$%!9)12!H2%/)(15(6I!/%53!+)!6)'b!
!
q""8!!J&!+$%!@46:+.53!F)=%13/%3+!/)=.34!(-)&%1!+)!+$%!/)2%-!6)'!$5=%!)'+-.3%2!532!
+$%!*)1/!)*!2%/)(15(6!6)'!2%&(1.7%2b!!A$6b!
!
q"S8!!A$5+!.&!+$%!:)&.+.)3!)*!+$%!%K.&+.34!g'2.(.516!.3!+$%!/5++%1b!
!
q"W8!!J3!-.4$+!)*!9$5+!6)'!=.%9!5&!+$%!2%+%1.)15+.)3!)*!2%/)(15(6D!(53!2%/)(15(6!7%!
5($.%=%2!.3!@46:+b!A$5+!/%5&'1%&!51%!3%%2%2!+)!5(()/:-.&$!.+b!
!
q"`8!!A$5+!.&!6)'1!1)-%!.3!1%*)1/!532!($534%b!
!
q"Y8!!^53!6)'!%K:-5.3!9$5+!6)'!/%53!76!HJ&-5/!.&!+$%!&)-'+.)3bI!
!
q"]8!A$5+!:'7-.(5+.)3&!532!)**.(.5-!2)('/%3+&!2)%&!+$%!01)+$%1$))2!2159!.+&!
:-5+*)1/!*1)/b!
!



! Sh`!

q"h8!<)/%!:%):-%!514'%!+$5+!6)'!(-5./!+)!953+!2%/)(15(6!9$%3!.3!*5(+D!6)'!3%%2!+)!
7%!/)1%!2%/)(15+.(!9.+$.3D!/%53.34!+$5+!6)'!&%%!+615336!.3!@46:+!532!953+!
2%/)(15(6!7'+!51%!6)'1&%-=%&!+61533.(5-;!J&!+$%1%!2%/)(15(6!.3!+$%!,'&-./!
01)+$%1$))2b!R32!51%!+$%1%!536!=).(%&!9.+$.3!+$%!01)+$%1$))2b!
!
q"[8!J&!+$%1%!5!2.**%1%3(%!7%+9%%3!+$%!01)+$%1$))2!5&!5!/)=%/%3+!532!+$%!
01)+$%1$))2!5&!5!:)-.+.(5-!:51+6b!
!
q"e8!#$%!01)+$%1$))2!9.--!35+'15--6!3%=%1!7%!)**.(.5--6!1%4.&+%1%2!5&!5!:51+6D!7'+!.*!.+!
%=%1!.&D!(53!536)3%!&./:-6!g).3b!
!
qSX8!^53!536)3%!9.&$.34!+)!g).3!+$%!01)+$%1$))2!5&!5!/)=%/%3+!2)!&)b!
!
qS"8!#)9512!+$%!%32!)*!-5&+!&'//%1D!6)'!:'7-.&$%2!6)'1!:51+6c&!:)-.+.(5-!:1)415/!
532!.+!1%&)35+%2!5(1)&&!+$%!4-)7%D!7'+!+$%!9)1-2!953+&!(-51.*.(5+.)3&!)3!5!3'/7%1!)*!
.+&!5&:%(+&;!?.1&+!)*!5--D!9.--!+$%!1%-.4.)'&!()'3(.-!()/:1.&%2!)*!&($)-51&!$5=%!=%+)!
:)9%1&b!!
!
qSS8!A$5+!.&!+$%!)3%!+$.34!57)'+!+$%!01)+$%1$))2!+$5+!:%):-%!2)!3)+!'32%1&+532!
:1):%1-6b!
!
qSW8!J3!+$%!A%&+D!/%/7%1&!)*!+$%!01)+$%1$))2!51%!1%*%11%2!+)!5&!,'&-./!E%/)(15+&!
4.=%3!+$%.1!:'1&'.+!)*!53!J&-5/.(!2%/)(15(6D!2)!6)'!5((%:+!+$.&!($515(+%1.Z5+.)3b!
!
qS`8!?.35-!\'%&+.)3;!#$.&!.&!+$%!\'%&+.)3!+$5+!&(51%&!:%):-%D!+$%!01)+$%1$))2!&56&!.3!
.+&!:)-.+.(5-!:1)415/!+$5+!.+!953+&!*1%%2)/D!7'+!6)'1!/)+.=%&!*)1!953+.34!*1%%2)/!
51%!9$5+!2)!6)'!+$.3>!:%):-%!51%!&(51%2!)*;!!!!!!!!!!!!!



! ShY!

G*+!4+#).(+-!*)!.J(!/B-'%,!T+*.J(+J**$!A#+.5!A'#.)*+,!

!
q"8!J3!6)'1!:51+6k&!:)-.+.(5-!:-5+*)1/D!6)'!&56!+$5+!6)'!953+!5!(.=.-!&+5+%D!7'+!$)9!
(53!5!&+5+%!7%!7)+$!(.=.-!532!.3!($514%!)*!:1)+%(+.34!1%-.4.)3b!
!
qS8!a)'1!:)-.+.(5-!:-5+*)1/!/5.3+5.3&!+$5+!+$%!&+5+%c&!:1./516!1)-%!.&!+)!&%1=%!532!
:1)+%(+!+$%!:%):-%!.3!5!/533%1!+$5+!1%*-%(+&!532!1%&:%(+&!+$%.1!9.&$%&D!7'+!.*!+$.&!1)-%!
()3*-.(+&!9.+$!+$%!:1)+%(+.)3!)*!1%-.4.)3D!9$.($!+5>%&!:1%(%2%3(%b!
!
qW8!J*!+$%!:1%&.2%3+!.&!1%\'.1%2!+)!:1)+%(+!+$%!*5.+$!)*!,'&-./&!532!3)3C,'&-./&!
5-.>%D!+$%3!9$6!9)'-2!5!3)3C,'&-./!:1%&.2%3+!7%!.3(5:57-%!)*!+$5+b!
!
q`8!E)!6)'!&%%!+$%!^):+&!5&!%\'5-!(.+.Z%3&b!!
!
qY8!,536!^):+&!.3!@46:+!51%!3)+!()3=.3(%2!+$5+!6)'!&%%!+$%/!5&!%\'5-!+)!+$%.1!
,'&-./!()'3+%1:51+&;!J*!6)'!51%!'357-%!+)!:%1&'52%!+$%!^):+&!.3!@46:+!+$5+!6)'!=.%9!
+$%/!%\'5--6D!+$%3!$)9!(53!6)'!()3=.3(%!+$%!9)1-2b!
!
q]8!A$6!2)%&!+$%!:51+6k&!:)-.+.(5-!:-5+*)1/!()3&+53+-6!/5>%!.+!5!:).3+!+)!2%*.3%!532!
2%&(1.7%!9)/%3k&!1)-%!.3!&)(.%+6b!J&!.+!3%(%&&516b!T)9!2)%&!+$%!2%*.3.+.)3!)*!
4%32%1C&:%(.*.%2!1)-%&!*)1!/%3!532!9)/%3!522!+)!+$%!:-5+*)1/b!!
!
qh8!a)'!:1)/)+%!5!*1%%!/51>%+!%()3)/6D!7'+!+$%3!&56!+$5+!6)'!9.--!:1)+%(+!+$%!
1.4$+&!)*!+$%!:))1D!9$%1%!2)!6)'!2159!+$%!-.3%!7%+9%%3!+$%&%!()3+152.(+.34!
()3(%:+&b!!!!
!
q[8!Q-%5&%!%K:-5.3!+$%!L)-%!)*!+$%!<$51.5$!^)'3(.-!+$5+!6)'!$5=%!:1):)&%2!5&!5!
1%=.%9!/%($53.&/!)*!+$%!^)3&+.+'+.)35-!^)'1+b!
!
qe8!A$%3!9.--!+$%!*.35-!*15*+!)*!+$%!Q51+6!Q-5+*)1/!7%!.&&'%2b!
!
q"X8!A$5+!.&!+$%!2.**%1%3(%!7%+9%%3!+$%!,'&-./!01)+$%1$))2!5&!5!:)-.+.(5-!:51+6!
532!+$%!,'&-./!01)+$%1$))2!5&!5!/)=%/%3+b!!!!!!
!
q""8!A$6!$5=%!6)'!3)+!+1.%2!+)!1%4.&+%1!+$%!:51+6!)**.(.5--6D!532!9$%3!9.--!6)'!2)!
&)b!
!
q"S8!a)'!:1%&%3+%2!5!:51+6!:-5+*)1/!9.+$)'+!+16.34!+)!1%4.&+%1!+$%!:51+6b!
!
q"W8!A$6!9%1%!+$%&%!:1):)&5-&!:5(>54%2!5&!5!:51+6!:-5+*)1/D!532!9$6!3)9b!
!
q"`8!E.2!6)'!53+.(.:5+%!5--!+$.&!.3+%1%&+!.3!6)'1!:-5+*)1/b!T)9!9)'-2!6)'!%K:-5.3!.+b!
!
q"Y8!#$%!A%&+!1%*%1&!+)!+$%!01)+$%1$))2!5&!53!J&-5/.(!2%/)(15(6D!2)!6)'!5((%:+!
+$.&!:)1+1565-b!
!



! Sh]!

q"]8!A$5+!51%!+$%!+15.+&!)*!J&-5/.(!2%/)(15(6!532!$)9!2)%&!.+!2.**%1!*1)/!A%&+%13!
2%/)(15(6b!
!
q"h8!J3!+$%!+%1/!J&-5/.(!2%/)(15(6D!+$%!9)12!J&-5/.(!.&!'&%2!53!52g%(+.=%!+)!
2%&(1.7%!2%/)(15(6D!2)!6)'!5((%:+!+$5+!2%/)(15(6!.&!+$%!75&.&!532!+$5+!J&-5/.(!
2%/)(15(6!.&!&./:-6!)3%!)*!.+!*)1/&b!
!
q"[8!A$5+!9)'-2!+$%!/5.3!2.**%1%3(%!7%!.3!+$%!-.=%&!)*!,'&-./&!532!3)3C,'&-./&!
'32%1!1%4'-51!2%/)(15(6!532!J&-5/.(!2%/)(15(6D!/%53.348!!T)9!9.--!1%5-!-.*%!
%K:%1.%3(%&!7%!2.**%1%3+!'32%1!J&-5/.(!2%/)(15(6b!!!
!
q"e8!J3!R/%1.(5D!+$%6!&56!+$5+!+$%!01)+$%1$))2!2%/532&!2%/)(15(6!532!()3&+53+-6!
&:%5>&!)*!.+!9$%3!.+!.3!*5(+!2)%&!3)+!:15(+.(%!2%/)(15(6!.3+%135--6;!
!
qSX8!<.3(%!"eS[D!532!':!'3+.-!+$1%%!6%51&!54)D!+$%!01)+$%1$))2!&:)>%!5&!)3%D!7'+!9%!
51%!3)9!&+51+.34!+)!$%51!)+$%1!=).(%&!.3!+$%!01)+$%1$))2!&56.34!+$.34&!-.>%!H/6!
):.3.)3!95&!&)!532!&)!7'+!9%!5&!5!01)+$%1$))2DI!)1!HJ!$52!5!2.**%1%3+!):.3.)3!7'+!
+$%!01)+$%1$))2c&!):.3.)3!.&!&)!532!&);I!J&!+$.&!5!&+15+%46D!)1!2.2!.+!&'22%3-6!%/%14%b!!
!
qS"8!T)9!2)!6)'!=.%9!@46:+c&!:)-.+.(5-!*'+'1%b!
!
qSS8!J3!6)'1!):.3.)3D!9$5+!.&!.+!+$5+!:%):-%!/)&+!/.&'32%1&+532!57)'+!+$%!
01)+$%1$))2b!!
!
qSW8!A$5+!.&!+$%!/)&+!./:)1+53+!/%&&54%!6)'!953+!+)!&%32!+)!+$%!A%&+b!
!
qS`8!A$5+!.&!+$%!/)&+!./:)1+53+!/%&&54%!6)'!$5=%!*)1!+$%!@46:+.53!:%):-%b!
!



! Shh!

G*+!/(,W(+-!*)!A#+'%#,(2.@!!

!
q"8!^53!6)'!+%--!/%!57)'+!6)'1&%-*b!
!
qS8!A$6!2.2!6)'!($))&%!+)!):%15+%!'32%1!+$%!,'&-./!01)+$%1$))2!'/71%--5b!
!
qW8!A$5+!51%!+$%!/5.3!:1)7-%/&!*5(.34!+$%!@46:+.53!:%):-%b!
!
q`8!E)!+$%!@46:+.53!:%):-%!*%%-!+$5+!+$%.1!:1)7-%/!-.%&!.3!+$%!-5(>!)*!*1%%2)/&b!
!
qY8!E)!6)'!+$.3>!+$%!@46:+.53!:51-.5/%3+!.&!*'-*.--.34!.+&!1)-%!.3!()3*1)3+.34!+$%!
4)=%13/%3+b!
!
q]8!_32%1!+$.&!1%5-.+6D!532!5+!+$%!&+51+!)*!+$%!SXXYCSXX]!&%&&.)3D!+$%!01)+$%1$))2!
&'7/.++%2!hDXXX!1%\'%&+&!+)!+$%!()'3(.-D!$5-*!)*!9$.($!6)'!6)'1&%-*!&'7/.++%2;!a)'!
()3+.3'%!+)!+16!2%&:.+%!5--!+$%&%!%**)1+&!+)!2./.3.&$!6)'1!1)-%;!
!
qh8!T)9!(53!)3%!2%+%1/.3%!6)'1!:51-.5/%3+516!7-)(k&!./:5(+!.3&.2%!+$%!()'3(.-b!
!
q[8!A$5+!51%!+$%!/)&+!./:)1+53+!()//.++%%&b!R32!9$5+!.&!+$%!01)+$%1$))2c&!
L%:1%&%3+5+.)3!)3!+$%/b!
!
qe8!T)9!2)%&!+$%!4)=%13/%3+!($534%!+$%!1'-%&!)*!+$%!45/%!+)!'32%1/.3%!6)'1!
.3*-'%3(%!.3!+$%!()'3(.-b!
!
q"X8!#$%!,'&-./!01)+$%1$))2!7-)(!.&!5!/.3)1.+6!.3!+$%!()'3(.-D!3)+!5!/5g)1.+6D!6%+!
+$%!%3+.1%!9)1-2!.&!+5->.34!57)'+!6)'D!9$6b!
!
q""8!J3!SXX]D!)3%!6%51!.3+)!+$%!:51-.5/%3+!&%&&.)3D!R$/52!V5Z.*!&5.2!+$5+!l9%!-%+!
6)'!:-56!+$%!2%/)(15(6!45/%D!7'+!9%!9.--!3)+!-%+!6)'!*)1/!5!:)-.+.(5-!:51+6Dl!
$)9%=%1D!5!6%51!-5+%1!6)'!533)'3(%2!+$%!:51+6k&!:)-.+.(5-!:-5+*)1/D!&)!9$5+!.&!6)'1!
1%&:)3&%!+)!$./b!
!
q"S8!A$5+!*'325/%3+5-!($534%&!3%%2!+)!+5>%!:-5(%!.3!@46:+!*)1!*1%%2)/&!532!
2%/)(15(6!+)!7%!5($.%=%2b!
!
q"W8!#$%!V%9!a)1>!#./%&!9)32%1&!9$6!6)'!953+!*1%%2)/;!
!
q"`8!A$5+!.&!+$%!/)&+!./:)1+53+!/%&&54%!6)'!953+!+)!&%32!+)!+$%!@46:+.53!6)'+$b!
!
q"Y8!a)'!&:)>%!5!-)+!57)'+!9)/%3!532!5--!+$%!1)-%&!+$%6!(53!:-56D!7'+!+$%!
01)+$%1$))2k&!:51-.5/%3+516!7-)(!()3&.&+&!)*![[!/%3;!
!

(
!



! Sh[!

4$$&,.1R(2*(8TG$%1#,(I-71%10#7(I#'%1&9(#,.(O&?9(I#$&'9(

!

A#D(+->8<!

• -*%-$6+48!E5.-6D!&+5+%C1'3D!-514%&+!2.&+1.7'+.)3!.3!@46:+!
• -*%-1$#+68!E5.-6D!&+5+%C1'3D!&%()32!+)!R-CR$15/!.3!.3&+.+'+.)35-!&.Z%!
• -*%=84$8662&+8!E5.-6D!&+5+%C1'3!
• N8)"'+*%e8>))";8!E5.-6D!&+5+%C1'3D!(-)&%!+)!+$%!V5+.)35-!E%/)(15+.(!Q51+6k&!

Q)-.(.%&!<%(1%+51.5+!
• -*%P8),8>68!E5.-6D!:1.=5+%-6!)93%2!
• -*%E$868>18!E5.-6D!:1.=5+%-6!)93%2!
• -*%M+;.8!E5.-6D!:'7-.&$%2!76!+$%!-.7%15-!A5*2!Q51+6!
• -*%-6+#28!A%%>-6D!:'7-.&$%2!76!+$%!R157!V5&&%1.&+!:51+6!
• e8>4b8!A%%>-6D!:1.=5+%-6!)93%2!
• E+?,'+*%<44+8!A%%>-6D!:1.=5+%-6!)93%2!

!
A*'%.%&#'!A#+.%(-!

$

K(*6-/68$%&'()(*+'$%+2)(6/$

• V5+.)35-!E%/)(15+.(!Q51+6!
• V%9!A5*2!Q51+6!
• V5+.)35-!Q1)41%&&.=%!_3.)3.&+!M#545//'kO!Q51+6!
• #$%!V5&&%1.&+!Q51+6!
• #)/)11)9!M5-CF$52O!Q51+6!
• <)(.5-.&+!f.7%15-!M5-CR$151O!Q51+6!
• #$%!E%/)(15+.(!?1)3+!Q51+6!
• V5+.)35-!M_//5O!Q51+6!
• @46:+.53!R157!<)(.5-.&+!Q51+6!
• a)'34!@46:+!Q51+6!
• #$%!F1%%3!Q51+6!
• E%/)(15+.(!_3.)3.&+!Q51+6!
• <)(.5-!<)-.251.+6!Q51+6!
• V5+.)35-!^)3(.-.5+.)3!)1!R(()1253(%!Q51+6!!
• @46:+!SXXX!Q51+6!
• E%/)(15+.(!F%3%15+.)3!M5-CF%%-O!Q51+6!
• ?1%%!<)(.5-!^)3&+.+'+.)35-!Q51+6!
• @46:+!a)'+$!Q51+6!
• E%/)(15+.(!Q%5(%!Q51+6!
• #$%!^)3&%1=5+.=%!Q51+6!
• ?1%%!L%:'7-.(53!Q51+6!
• Q%):-%c&!E%/)(15+.(!Q51+6!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Ye[!R&!)*!G+)7%1!SX"X!

!



! She!

K(*6-/6$F.226-)'>$5./<6-868$

• <)(.5-!P'&+.(%!Q51+6!
• M<)(.5-.&+O!f57)1!Q51+6!

!
%+2)(6/$566O(-3$K(*6-/6$

• ^%3+%1!M5-CA5&5+O!Q51+6!
• #$%!E.43.+6!M5-CB515/5O!Q51+6!
• #$%!L%*)1/!532!E%=%-):/%3+!Q51+6!
• f.7%15-!@46:+.53!Q51+6!

(



!""#$%&'()*(+,-.$&/.0&1$.2(30,4504,#(16(07#(8492&:(;,107#,711%(

!

!

!



! "#$!

!"#$"%&'()*+,(-.,/(0(,1%2'345,,

!

%&'()*%(+,!

- ./01234!%55/67!,89:86/:;!<8=8:/>!2?!608!%@0A/=7!B3>;!##7!$CCD!

- (EE/1!F>-F:;/=7!,G2@8E1/=!2?!608!%@0A/=!B3>;!"#7!$CCD!

- ,//4!F>-H/6/6=I7!J8/4!2?!608!%@0A/=KE!L/:>I/18=6/:;!M>297!F3N3E6!O!P!Q7!$CCD!
- H0/>84!J/15/7!M2/:4!.81R8:7!%@0A/=!+8R7!B3>;!#O7!$CCD!P!F3N3E6!#S7!

$CCD7!&2T81R8:!Q7!$CCUV!

- J/581!W/:23@!./=E23:7!.81R8:!2?!L/:>I/18=6!/=4!608!%@0A/=7!,023R:/7!

F3N3E6!"7!$CCD!

- %R:/0I1!(>-J234/IR;7!M2/:4!.81R8:7!%@0A/=!+8R7!./;!#O7!$CCD7!F3N3E6!Q7!

$CCD7!X962R8:!#7!$CCD7!&2T81R8:!$7!$CCU!!
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