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Abstract 

Managing supply chain sustainability risks of antibiotics 

Andrea Grau Granada and Patrick Wanner 
 
 
 
Antimicrobial resistance (AMR) has been classified as one of the 
phenomena that belongs to the current top threats to human health. 
AMR is the process where bacteria become resistant to the 
antimicrobial drug and renders the antibiotic ineffective. This 
phenomenon is increasing exponentially due to misuse and overuse of 
antibiotics and is responsible for 700,000 annual deaths globally. If the 
contributing factors to AMR remain persistent, the estimated amount of 
annual deaths will increase to the exorbitant figure of 10 million by 2050. 
The inappropriate waste discharge from antibiotic manufacturing plants 
is the third major cause contributing to AMR. For this reason, 
environmental sustainability within the pharmaceutical industry is tightly 
linked to human health, and therefore, the importance of environmental 
risk management becomes crucial. Pharmaceutical supply chains are 
extremely complex, fragmented, and rigid due to the highly regulated 
environment and global distribution of the chains. Constant availability 
is sometimes compromised, and this leads to national shortages of 
antibiotics, which increase AMR. Therefore, supply chain sustainability 
risks (SCSRs) need to be thoroughly assessed and managed.!The thesis 
aims to identify the sustainability risks that threaten the constant supply 
of antibiotics and further provide a comprehensive and sufficient 
framework on how to assess and manage SCSRs within the 
pharmaceutical industry. This research is based on the review of existing 
literature, followed by an empirical study that included a case study of 
two specific antibiotics relevant to the Swedish market. The analysis of 
publicly available databases, together with the qualitative interviews, 
revealed that the most susceptible node of the supply chain resides in 
the primary manufacturing stage. The most relevant SCSRs have been 
identified, and an adapted framework is suggested. The role of 
regulatory agencies has been demonstrated to be fundamental to 
achieve change concerning environmental progress. Further research 
needs to be implemented for the validation of the suggested framework 
within a practical context.  
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&$! #/'(5*! ,$6! +2*! P:S:! H('! +2&.! '*,.($=! ),$1! (7! +2*! ),$/7,3+/'&$4! 5-,$+.! &$! #/'(5*,$! ,$6!
@)*'&3,$!3(/$+'&*.!(/+.(/'3*!('!(77I.2('*!+2*!5'(6/3+&($!(7!&$+*')*6&,+*.!,$6!@N".!B@33*..!+(!
C*6&3&$*!H(/$6,+&($=!YZX[,b!#NF@!̀ !;2,$4&$4!C,'<*+.=!YZXcD:!?2*'*7('*=!./32!3()5($*$+.!,'*!
$(8,6,1.!),&$-1!5'(6/3*6!&$!3(/$+'&*.!82*'*!+2*!'*4/-,+&($.!,'*!$(+!.(!.+'&3+!,$6!&)5-1!,!-(8*'!
),$/7,3+/'&$4!3(.+=!2*$3*!0*&$4!&$!32,'4*!(7!./55-1&$4!@N".!7('!+2*!4-(0,-!6*),$6:!?2&.!'*-&,$3*=!
&$!+/'$=!&$3'*,.*.!+2*!5(-&+&3,-!6*5*$6*$3*!($!./32!3(/$+'&*.=!,$6!.()*!4(%*'$)*$+.!.+,'+!+(!0*!
3($3*'$*6!,0(/+! +2*.*!6*5*$6*$3&*.!82&32!3,$!0*!,! +2'*,+!82*$!,! ./66*$! &$3'*,.*!(7!6*),$6!
(33/'.! &$! ,! 5,'+&3/-,'! )()*$+! BA(-,$6! K*'4*'! Q)0F=! YZX[b! ;2,$4&$4! C,'<*+.! `! #3(.+(')=!
YZXcD:!!

@CA!&.!(33/''&$4!,+!,$!&$3'*,.&$4!',+*!$(+!($-1!6/*!+(!)&./.*!,$6!(%*'/.*!0/+!,-.(!0*3,/.*!&+.!
5'(5,4,+&($!2,55*$.!7,.+*'!8&+2!4-(0,-&T,+&($!B@33*..!+(!C*6&3&$*!H(/$6,+&($=!YZX[,b!#NF@!`!
;2,$4&$4!C,'<*+.=! YZXcD:!C&./.*!(7! ,$+&)&3'(0&,-! +'*,+)*$+.! 3,$! '*7*'! *&+2*'! +(!$(+!/.&$4! +2*!
+'*,+)*$+!5'(5*'-1=! 7&$&.2! +2*! +'*,+)*$+!0*7('*! +&)*!('!82*$!+2*!/.*6!,$+&)&3'(0&,-!6'/4!&.!$(+!
(5+&),-!+(!+,'4*+!+2,+!.5*3&7&3!&$7*3+&($=!,--!+2*.*!,3+&($.!3($+'&0/+*!+(!6*3'*,.&$4!*77*3+&%&+1!,$6!
(%*'*G5(./'*!(7!+2*!,$+&)&3'(0&,-!6'/4!+(!+2*!0,3+*'&,!+2,+!8&--!*$,0-*!,!7,.+*'I,39/&'*6!'*.&.+,$3*:!
W%*'/.*!'*7*'.!+(!+2*!*G3*..&%*!/.*!(7!,$+&)&3'(0&,-!6'/4.:!@$+&)&3'(0&,-!'*.&.+,$3*=!,.!)*$+&($*6!
0*7('*=!&.!,!$,+/',-!5'(3*..!+2,+!(33/'.!,.!,!'*./-+!(7!+2*!&$+*',3+&($!(7!)&3'(('4,$&.).!8&+2!+2*!



!

! ]!

*$%&'($)*$+:! "+! &.! +2*!5'(3*..! +2,+!0,3+*'&,!/.*! +(!,6,5+!,$6!*%(-%*!7(--(8&$4!V,'8&$J.! -,8!(7!
$,+/',-!.*-*3+&($!,$6!./'%&%,-!(7!+2*!7&++*.+!BC/$&+,!`!@'&,.=!YZXcD:!F(8*%*'=!+2*!'*.&.+,$3*!+2,+!
&.!4,&$*6!7'()!+15&3,--1!3-&$&3,-!.*++&$4.!&$!,$!,-'*,61!./.3*5+&0-*!0,3+*'&,!5(5/-,+&($!'*3*&%*.!+2*!
+*')!L,39/&'*6!'*.&.+,$3*M:!?2*'*!,'*!+8(!),E('!4*$*+&3!)*32,$&.).!+2,+!0,3+*'&,!/.*!+(!,6,5+!,$6!
'*.&.+!+2*!,$+&0&(+&3!6'/4^!BXD!C/+,+&($,-!'*.&.+,$3*!,$6!BYD!F('&T($+,-!Q*$*!?',$.7*'!BC/$&+,!`!
@'&,.=!YZXcD:!H&'.+-1=!)/+,+&($,-!'*.&.+,$3*!&.!4,&$*6!+2'(/42!+2*!)/+,+&($!&$!+2*!4*$*B.D!+2,+!82*$!
&$!+2*!5'*.*$3*!(7!,$+&)&3'(0&,-!)(-*3/-*.=!+2*!)/+,+&($!+2,+!2,55*$.!+(!0*!'*.&.+,$+!5'*6()&$,+*.!
,)($4.+!+2*!(+2*'.:!?2*!)/+,+&($!+2,+!4,&$.!'*.&.+,$3*!&.!(7+*$!,..(3&,+*6!8&+2!+2*!)*32,$&.).!(7!
,3+&($!7'()!+2*!6'/4!BC/$&+,!`!@'&,.=!YZXcD:!S*3($6-1=!2('&T($+,-!4*$*!+',$.7*'!&.!+2*!5'(3*..!
/.*6!+(!,39/&'*!,$6!+',$.7*'!7('*&4$!V>@!),+*'&,-!7'()!,$6!+(!(+2*'!0,3+*'&,:!?2&.!5'(3*..!&.!($*!
(7! +2*!)(.+! 3'&+&3,-! 7,3+('.! 3,/.&$4!0,3+*'&,! *%(-/+&($=! ,$6! +2*! *G32,$4*!(7!4*$*+&3!),+*'&,-! &.!
/./,--1!+2*!'*.5($.&0-*!)*32,$&.)!7('!+2*!6*%*-(5)*$+!(7!@CA!BC/$&+,!`!@'&,.=!YZXcD:!!

K,3+*'&,!2,%*!&))*$.*!4*$*+&3!5-,.+&3&+1b!+2*'*7('*=!+2*!.5'*,6!(7!'*.&.+,$3*!2,55*$.!*,.&-1=!,$6!
.()*!,3+&%&+&*.!*$,0-*!+2*)!+(!2,55*$!7,.+*'!,$6!+(!.5'*,6!&$!-($4*'!6&.+,$3*.!,)($4.+!6&77*'*$+!
3())/$&+&*.:!H('!&$.+,$3*=!+',%*-&$4!*$,0-*.!+2*!+',$.)&..&($!(7!'*.&.+,$+!0,3+*'&,!+(!$*8!2(.+.=!!
82&32!8&--!+2*$!+',$.7*'!+2*)!+(!(+2*'!2/),$.!,$6!5'(5,4,+*!7,.+*'!,3'(..!+2*!4-(0*!B;2,$4&$4!
C,'<*+.!`!#3(.+(')=!YZXcD:!?2/.=!@CA!&.!,!3(--*3+&%*!5'(0-*)!'*4,'6-*..!(7!82*'*!&+!(33/'.!7&'.+!
B#NF@!`!;2,$4&$4!C,'<*+.=!YZXcD:!@55'(G&),+*-1=!eZZ=ZZZ!5*(5-*!6&*!8('-68&6*!*%*'1!1*,'!
6/*!+(!,$!&$7*3+&($!'*.&.+,$+!+(!+'*,+)*$+=!,$6!+2*!',+*!(7!6*,+2.!&$3'*,.*.!,+!,!7,.+!.5**6:!K1!YZfZ!
+2*! ,)(/$+! (7! 6*,+2.! 6/*! +(! +2&.! 52*$()*$($! &.! *G5*3+*6! +(! &$3'*,.*! +(! XZ! )&--&($! 6*,+2.!
8('-68&6*!5*'!1*,'!B#NF@!`!;2,$4&$4!C,'<*+.=!YZXcD:!@$(+2*'!7,3+('!+2,+!2,.!0**$!6&.3(%*'*6!
+(! &$7-/*$3*!($! &$3'*,.&$4!@CA!&.!*$%&'($)*$+,-!5(--/+&($!,+!52,'),3*/+&3,-!5'(6/3+&($!.&+*.=!
82&32!+/'$.!(/+!+(!0*!+2*!+2&'6!),E('!3,/.*!(7!@CA!B#NF@!`!;2,$4&$4!C,'<*+.=!YZXcb!;2,$4&$4!
C,'<*+.!`!#3(.+(')=!YZXcD:!C,$1!7,3+('&*.!6(!$(+!,55'(5'&,+*-1!),$,4*!8,.+*!6&.32,'4*.:!?2*!
'*-*,.*!(7!,$+&0&(+&3.!&$+(!+2*!*$%&'($)*$+=!0(+2!8,+*'=!,$6!.(&-!+'&44*'!,$!*$2,$3*6!'*.&.+,$3*!(7!
0,3+*'&,!B@33*..!+(!C*6&3&$*!H(/$6,+&($=!YZX[,D:!?2&.!7,3+!4&%*.!&$3'*,.*6!&)5('+,$3*!+(!+,3<-*!
*$%&'($)*$+,-!&../*.=!82&32!&.!+2*!'*,.($!821!&+!&.!+2*!7(3/.!(7!(/'!+2*.&.:!!

! !
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>?B?!C,6,&'*D(#$'#"6,(=(*"-5'+8$5+"-(

?2*!+8(!.5*3&7&3!,$+&0&(+&3.!2,%*!0**$!,..&4$*6!+(!/.!01!(/'!./5*'%&.('!,+!NO@?">#@:!?2*!'*,.($!
821!8*!.+/61!+2*.*!+8(!,$+&0&(+&3.!&.!0*3,/.*!+2*1!0*-($4!+(!+2*!-&.+!(7!,$+&0&(+&3.!+2,+!,'*!,+!'&.<!
(7!0*&$4!/$,%,&-,0-*!&$!+2*!7/+/'*:!@-.(=!+2*!3,.*!.+/61!$**6*6!+(!0*!'*.+'&3+*6!7('!+2*!'*.*,'32!+(!
0*!%&,0-*!8&+2&$!+2*!+&)*!-&)&+.:!W+2*'!,$+&0&(+&3.!0*-($4&$4!+(!+2*!.2('+,4*.J!'&.<!-&.+!3(/-6!2,%*!
0**$!,..&4$*6!+(!/.!&$6&.+&$3+&%*-1:!!
!!
?2*!),&$!+8(!,&).!(7!(/'!+2*.&.!,'*!BXD!+(!&6*$+&71!./.+,&$,0&-&+1!'&.<.!(7!+8(!.5*3&7&3!,$+&0&(+&3!
./55-1!32,&$.!82&32!,'*!,)(G&3&--&$!,$6!5&5*',3&--&$d+,T(0,3+,)!,$6!BYD!+(!5'(%&6*!,!./44*.+&($!
2(8!+2*.*!'&.<.!3(/-6!0*!),$,4*6!&$!+2*!52,'),3*/+&3,-!&$6/.+'1:!V/'&$4!+2*!5'(3*..!(7!,32&*%&$4!
(/'!),&$!4(,-.=!8*!8&--!5*$*+',+*! +2*!6*+,&-.!(7! +2*! .*-*3+*6! ./55-1!32,&$.!01! &$%*.+&4,+&$4!,--!
./55-1!32,&$!.+,4*.=!.+,<*2(-6*'.=!,$6!+2*&'!'*-,+&($.2&5.:!?2&.!'*.*,'32!&.!&$+*$6*6!+(!&$3'*,.*!+2*!
%&.&0&-&+1!(7!+2*!,$+&0&(+&3.J!./55-1!32,&$.!,$6!,&6!&$!+2*!5/'5(.*!+(!&$3'*,.*!+2*!,++*$+&($!+(!+2*!
+2&'6!),E('!3,/.*!(7!@CA=!82&32!&.!+2*!*$%&'($)*$+,-!5(--/+&($!,+!52,'),3*/+&3,-!5'(6/3+&($!.&+*.!
B#NF@!`!;2,$4&$4!C,'<*+.=!YZXcb!;2,$4&$4!C,'<*+.!`!#3(.+(')=!YZXcD:!!

W/'! +,.<! 8&--! 5'(%&6*! ,! )(6*.+! 3($+'&0/+&($! +(! +2*! NO@?">#@! 5'(E*3+=! *.5*3&,--1! '*4,'6&$4!
,%,&-,0&-&+1!&../*.=!,$6!+2&.!8&--!0*!6($*!01!.+/61&$4!,$6!+'1&$4!+(!5'(%&6*!&$3'*,.*6!%&.&0&-&+1!7('!
+2*! ./55-1! 32,&$.! (7! +2*! )*$+&($*6! ,$+&0&(+&3.:! ?2*! *G5*3+,+&($.! 7'()! (/'! '*.*,'32! .**)!
'*,.($,0-*!,$6!&$6**6!&+!&.!,!32,--*$4*!+(!(0+,&$!&$7('),+&($!&$!./32!,!.*3'*+&%*!&$6/.+'1=!0/+!+2&.!
8&--!0*!(%*'3()*!+2,$<.!+(!+2*!,3+&%*!3(--,0(',+&($!7'()!(/'!./5*'%&.('!,$6!,--!+2*!)*)0*'.!8*!
,'*! 8('<&$4! 8&+2! &$! +2*! 5'(E*3+:! "$! ,66&+&($=! 8*! 8,$+! +(! 3($+'&0/+*! +(! &$3'*,.&$4! ,3,6*)&3!
<$(8-*64*=! 8&+2&$! ,! '*,.($,0-*! *G+*$+=! (7! ./.+,&$,0-*! ./55-1! 32,&$! ),$,4*)*$+! ,$6! '&.<!
),$,4*)*$+! '*.*,'32! 7(3/.*6! ($! +2*! 52,'),3*/+&3,-! &$6/.+'1:! ?2*! 3($+'&0/+&($! +(! ,3,6*)&3!
<$(8-*64*!8&--!0*!,!7',)*8('<!+(!),$,4*!S;SA.!8&+2&$!+2*!52,'),3*/+&3,-!&$6/.+'1:!!

>?E?!C,6,&'*D(F$,65+"-6(

DJK^!R2,+!./.+,&$,0&-&+1!'&.<.!6(!+2*!./55-1!32,&$.!(7!+2*!,$+&0&(+&3.!2,%*!7('!&+.!3($.+,$+!
,%,&-,0&-&+1!&$!S8*6*$g!
!
DJL^!F(8!3,$!+2*!./55-1!32,&$!./.+,&$,0&-&+1!'&.<.!0*!),$,4*6!&$!+2*!52,'),3*/+&3,-!&$6/.+'1g!
!
! (



!

! c!

>?G?!H+6#"6+5+"-(

?2&.! +2*.&.! &.! 3()5'&.*6! (7! .*%*$! 32,5+*'.^! "$+'(6/3+&($=! ?2*('1=! C*+2(6(-(41=! #)5&'&3.=!
@$,-1.&.=!V&.3/..&($=!,$6!;($3-/.&($:!!
!
?2*! -,:*/3@.:-/,!32,5+*'!5'(%&6*.!,!0'&*7!0,3<4'(/$6!,$6!5'(0-*),+&T,+&($!(7!+2*!),&$!+(5&3.!
+2,+!8&--!,55*,'!&$!+2*!+2*.&.:!F*'*=!+2*!&)5('+,$3*!(7!+2*!5'(0-*)!&.!6&.3/..*6=!,$6!2*-5.!+2*!'*,6*'!
/$6*'.+,$6&$4!821!&+!&.!&)5('+,$+!+(!.+/61!+2*!'*.*,'32!9/*.+&($.!+2,+!,'*!7/'+2*'!5'*.*$+*6:!?2*!
3(''*-,+&($!0*+8**$!+2*!0,.&.!5'(0-*)=!@CA=!,$6!+2*!'*.*,'32!9/*.+&($.!+2,+!4/&6*!+2*!.+/61!&.!
$(+!.+',&42+7('8,'6!&7!+2*!'*,6*'!&.!$(+!7,)&-&,'&T*6!8&+2!+2*!+(5&3:!H/'+2*')('*=!0(+2!5',3+&3,-!,$6!
+2*('*+&3,-!5/'5(.*!,$6!3($+'&0/+&($.!,'*!5'(%&6*6:!
!
?2*!:M8/*C!32,5+*'!&.!6&%&6*6!&$!+8(!.*3+&($.:!H&'.+-1=!,!-&+*',+/'*!'*%&*8!&.!5'*.*$+*6!,$6!.*3($6-1!
+2*!+2*('*+&3,-!7',)*8('<!+2,+!8&--!0*!/.*6!&$!+2*!+2*.&.!&.!6&.5-,1*6:!?2*!-&+*',+/'*!'*%&*8!.2(8.!
,--!+2*!'*-*%,$+!.3&*$+&7&3!-&+*',+/'*!+2,+!&.!3/''*$+-1!,%,&-,0-*:!?2*!+(5&3.!&$3-/6*6!&$!+2*!-&+*',+/'*!
'*%&*8!,'*!+2(.*!'*-*%,$+!+(!,$.8*'!(/'!'*.*,'32!9/*.+&($.=!82&32!5'(%&6*!,!7(/$6,+&($!7('!(/'!
7/+/'*!,$,-1.&.:!"$!+2*!+2*('*+&3,-!7',)*8('<=!+2*!)(.+!&)5('+,$+!,-'*,61!*G&.+&$4!7',)*8('<.!,'*!
6**5-1! *G5-,&$*6! ,$6! 6&.3/..*6:! S5*3&,-! ,++*$+&($! ,$6! 6*+,&-! ,'*! 5'(%&6*6! &$! +2&.! ./0I.*3+&($!
0*3,/.*!+2*.*!,'*!+2*!7',)*8('<.!+2,+!8&--!0*!/.*6!,.!,!0,.&.!,$6!&$.5&',+&($!7('!+2*!3'*,+&($!(7!(/'!
./44*.+*6!7',)*8('<:!
!
A8:M/3/2/7C!32,5+*'!(/+-&$*.!+2*!'*.*,'32!+15*!,$6!)*+2(6!32(&3*=!,.!8*--!,.!+2*!.+*5.!+2,+!2,%*!
0**$!7(--(8*6!+2'(/42(/+!+2*!.+/61:!@66&+&($,--1=!+2*!6*.&4$!(7!+2*!+2*.&.!&.!*G5-,&$*6=!,$6!6*+,&-.!
,'*!5'(%&6*6!,0(/+!+2*!'*.*,'32!5-,$:!?2*!'*.*,'32!5-,$!&.!,!.+*58&.*!5'(3*..!+2,+!.2(8.!82&32!
,$,-1+&3,-! .+*5.! 2,%*! 0**$! 7(--(8*6! +(! ,$.8*'! *,32! '*.*,'32! 9/*.+&($:! #+2&3,-! ,.5*3+.! ,'*!
3($.&6*'*6!,.!8*--!&$!+2&.!.*3+&($:!
!
(?>-*-.=!5'*.*$+.!+2*!7&*-6!),+*'&,-!+2,+!8&--!0*!/.*6!+(!5*'7(')!+2*!,$,-1.&.!,$6!(0+,&$!(/'!'*./-+.:!
"$! +2&.! 32,5+*'=! *)5&'&3,-! ),+*'&,-! 7'()! (+2*'! ,/+2('.! ,.! 8*--! ,.! (/'! (8$! 4,+2*'*6! *)5&'&3,-!
),+*'&,-!&.!5'*.*$+*6:!?2*!*)5&'&3.!32,5+*'!6&.+&$4/&.2*.!&+.*-7!7'()!+2*!+2*('1!32,5+*':!'!-"40!&.!
,33('6&$4! +(! _*'-&$4*'! BXh[cD! ,..(3&,+*6! 3($3*5+.=! 5'(5(.&+&($.! ,$6! 6*7&$&+&($.! +2,+! 5'(%*!
'*-,+&($.!0*+8**$!%,'&,0-*.:!"$!(/'!+2*.&.=!+2*!+2*('1!32,5+*'!3()5,'*.!6&77*'*$+!./55-1!32,&$!,$6!
./.+,&$,0&-&+1! 6*7&$&+&($.! ,$6! (55(.*.! %,'&(/.! 5'(5(.*6! 7',)*8('<.! 7('! ),$,4&$4! S;SA.:!
56*(4(7)! &.! ,33('6&$4! +(! Q',1! BYZX[D! (0.*'%,+&($.! (7! 5'*%&(/.! '*.*,'32*.! ,$6! 7&$6&$4.! (7!
*G5*'&)*$+.:! ?2*'*7('*=! +2&.! *)5&'&3.! 32,5+*'! 8&--! /.*! (0.*'%,+&($.! (7! 5'*%&(/.! '*.*,'32*.!
'*4,'6&$4! 52,'),3*/+&3,-! ./55-1! 32,&$.=! '*4/-,+&($.! 8&+2&$! +2*! 52,'),3*/+&3,-! &$6/.+'1=! ,$6!
3/''*$+! *$%&'($)*$+,-! '&.<! ),$,4*)*$+! 5*'7('),$3*! (7! 52,'),3*/+&3,-! 3()5,$&*.:!
;()5-*)*$+,'1=!5'&),'1!6,+,!8&--!0*!4,+2*'*6!+(!0*!,0-*!+(!'*3($.+'/3+!+2*!./55-1!32,&$!(7!+8(!
.5*3&7&3!,$+&0&(+&3.!,$6!+(!&6*$+&71!&+.!.+,<*2(-6*'.!,$6!+2*&'!&../*.:!!
!



!

! e!

"$! +2*!1,12C=-=!32,5+*'!6&.5-,1.!,$6!,$,-1.*.! +2*!*)5&'&3,-!6,+,! +2,+!8,.!5'*%&(/.-1!5'*.*$+*6:!
H/'+2*')('*=!+2*!7&$6&$4.!7'()!+2*!,$,-1.&.!,'*!5'*.*$+*6!,.!8*--!&$!+2&.!32,5+*':!R*!6*%*-(5!,!
$(%*-!7',)*8('<!7('!2(8!+(!,..*..!,$6!),$,4*!S;SA.!,6E/.+*6!+(!+2*!52,'),3*/+&3,-!&$6/.+'1:!
?2&.!7',)*8('<!&.!5'*.*$+*6!,$6!*G5-,&$*6!&$!+2*!*$6!(7!+2*!32,5+*':!
!
)-=.@==-/,!32,5+*'!5'(%&6*.!,$!*G+*$6*6!&$+*'5'*+,+&($!(7!(/'!7&$6&$4.!82&32!,'*!7/'+2*'!3($$*3+*6!
+(! +2*! '*%&*8*6! +2*('1:! ?2*! ),&$! '*-*%,$+! +(5&3.! ,'*! 6&.3/..*6! .*5,',+*-1=! ,$6! ,$! ,66&+&($,-!
2&42-&42+!+(!+2*('*+&3,-=!),$,4*'&,-=!5(-&31=!,$6!*+2&3,-!&)5-&3,+&($.!,'*!5'*.*$+*6:!?2*!-&)&+,+&($.!
(7!+2*!.+/61!,'*!,-.(!5'(%&6*6!&$!+2&.!32,5+*':!
!
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./32!,.!4(%*'$)*$+.=!3/.+()*'.=!,$6!$($I4(%*'$)*$+,-!('4,$&T,+&($.!B>QW.D!4'**$!5',3+&3*.!&$!
./55-1!32,&$.!'*3*&%*6!4'*,+*'!,++*$+&($:!"$!,66&+&($=!)('*!3('5(',+&($.!2,%*!0*4/$!+(!'*,-&T*!+2*!
*3($()&3! 5*'7('),$3*! &)5'(%*)*$+! (7! +2*! &)5-*)*$+,+&($! (7! 4'**$! +2&$<&$4:! BN,<.(1=! *+! ,-:=!
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.+/6&*.!,'*!6*%*-(5*6!($!6&77*'*$+!+2*('&*.!,$6!6&.5,',+*!)*+2(6.:!@66&+&($,--1=!+2*.*!.+/6&*.!2,%*!
.-&42+-1! 6&77*'*$+! ,&).=! ,$6! 7&').! +2,+! 8*'*! &$%(-%*6! 8*'*! $(+! &$! +2*! 52,'),3*/+&3,-! &$6/.+'1=!
*G3*5+!7('!($*!3,.*!01!Q&,$$,<&.!,$6!N,5,6(5(/-(.!BYZXcD!+2,+!&$3-/6*6!)/-+&5-*!.*3+('.:!"$!+2*!
7(--(8&$4!.*3+&($=!+2*!6&77*'*$3*.!0*+8**$!+2*!,%,&-,0-*!7',)*8('<.!8&--!0*!(/+-&$*6!,$6!.2(8$!
2(8! +2*.*! .+/6&*.! 8&--! 0*! %,-/,0-*! 7('! +2*! +2*.&.:! ?,0-*! X! .2(8.! 7',)*8('<.! +2,+! 2,%*! 0**$!
6*%*-(5*6!'*3*$+-1!+(!,..*..!,$6!),$,4*!./55-1!32,&$!./.+,&$,0&-&+1!'&.<.:!!
! !



!

! Xf!

!
'+2/-&I&5J()%(.,&K-:-/"*-<&D4+6-#"43)&L&M))-))(.,&+.<&A+.+,(.,&?@?B)&

$@:M/*=! A8:M/3!! D8=@2:=! #-?-:1:-/,=! B=85@2!5/*!:M8=-=!!
I/5?1,,9!8:!
12+9!LNKO!

•! V',8&$4!($!
.+,<*2(-6*'!
+2*('1!

•! ?',$.I
6&.3&5-&$,'1!
)*+2(6!BE(&$+!
'*.*,'32!+*,)!
(7!.&G!7&').D!

•! Q*'),$!7&').!

•! H',)*8('<!+(!
6+.+,-!
S;SA.!i!
&$+*4',+*!
./.+,&$,0-*!
3($3*5+!&$+(!
./55-1!32,&$!
'&.<!
),$,4*)*$+!
6&.3(/'.*!

•! A*9/&'*.!
*)5&'&3,-!
%,-&6,+&($!

•! V&.'*4,'6!
(55('+/$&.+&3!
3('5(',+*!
0*2,%&('!

•! >(!
52,'),3*/+&3,-!
3()5,$1!
&$%(-%*6!

•! "+!&.!0'(,6^!
'*7&$*)*$+!
$**6*6!

!

•! A(/42!7',)*8('<!
,.!,!0,.&.!

•! ;())/$&3,+&$4!
*77('+.d&)5'(%*I
)*$+.!+(!+2*!
.+,<*2(-6*'.!&.!,$!
&)5('+,$+!5,'+!(7!
+2*!7',)*8('<!

0@==89!8:!12+9!
LNKP!

•! A*3()0&$,+&($!
7'()!5'&('!
-&+*',+/'*!,$6!
,6,5+&$4!%&*8!
(7!.+,<*2(-6*'.!

•! U,-&6,+&($!8&+2!
,!S8&..!
3()5,$1!B7((6!
&$6/.+'1D!

•! V*.&4$!.3&*$3*!
,55'(,32!
B.+/61!3,$$(+!
0*!&$6/3*6!
7'()!6,+,!$('!
6*6/3*6!7'()!
+2*('1D!

•! H',)*8('<!+(!
(<-.%(10&
S;SA.!!

•! @55-&3,0&-&+1!+(!
(+2*'!&$6/.+'&*.!
$**6!+(!0*!
%,-&6,+*6!

•! >(!
52,'),3*/+&3,-!
3()5,$1!
&$%(-%*6!

•! "+*',+&%*!5'(3*..!
+(!&6*$+&71!
.+,<*2(-6*'.!,$6!
S;SA.!

H-1,,1Q-=!R!
"1>13/>/@2/=9!
LNKS!

•! @6(5+!,!'&.<!
),$,4*)*$+!
5*'.5*3+&%*!
B7',)*8('<D!+(!
./.+,&$,0&-&+1!

•! #G5-(',+('1!`!
3($7&'),+('1!

•! S/'%*1!!
•! S*)&I.+'/3+/'*6!

&$+*'%&*8.!

•! H',)*8('<!+(!
6+.+,-!
./.+,&$,0&-&+1I
'*-,+*6!'&.<.!

•! "$3-:!'&.<!
5'&('&+&T,+&($=!
3,/.*!,$6!
*77*3+=!,$6!
3(''*-,+&($.!

•! W$-1!
3()5,$&*.!(7!
+8(!3(/$+'&*.!
8*'*!5,'+!&$!+2*!
.+/61!B,-.(!
52,'),3*/+&3,-D!

•! A&.<!
)($&+('&$4!,$6!
3($+'(-!$(+!
&$3-/6*6!&$!+2*!
,$,-1.&.!

•! W5*',+&($,-!'&.<!
)($&+('&$4!
BHC#@!i!+(!
3,-3/-,+*!'&.<!
5'&('&+1!$/)0*'.!
BAN>DD!

•! AN>!BHC#@D!3,$!
0*!,55-&*6!+(!
5'&('&+&T*!'&.<.!!



!

! Xc!

G/8*=:29!8:!12+9!
LNKN!

•! V',8&$4!($!
61$,)&3!
3,5,0&-&+&*.!
%&*8!

•! #G+*$6&$4!
'*.*,'32!
7',)*8('<!(7!
A&+32&*!,$6!
K'&$6-*1!
BYZZeD!

•! C/-+&5-*!3,.*!
.+/61!,55'(,32!

•! H',)*8('<!+(!
+))-))!,$6!
6+.+,-&
S;SA.!

•! V*.3'&0*6!
*77*3+&%*!
7+*+2(/(%(-)!
+(!),$,4*!
S;SA.!!!!

•! W$-1!&$!+2*!
32*)&3,-!
&$6/.+'1!!

•! ;,$!0*!/.*6!+(!
3()5,'*!+(!+2*!
7',)*8('<!(7!
F(7),$$=!*+!,-:!
BYZX]D!82*'*!+2*!
7(3/.!&.!)('*!($!
./55-&*'.!

I1T?/M1??13!
R!U1.M/,9!
LNKS,

•! ;($3*5+&($,-!
+2*('1!0/&-6&$4!
,55'(,32!

•! V',8!($!
'*.(/'3*!
6*5*$6*$31!
,$6!,4*$31!
+2*('&*.!

•! O&+*',+/'*!
'*.*,'32!

•! H',)*8('<!+(!
6+.+,-!
S;SA.^!H(/'!
6&77*'*$+!'&.<!
),$,4*)*$+!
.+',+*4&*.!
B2(8!+(!
),$,4*!+2*!
./55-&*'.D!

•! H',)*8('<!
-&)&+*6!+(!
5/'32,.&$4!,$6!
./55-1!
),$,4*)*$+!!

•! >(+!7(3/.*6!($!
,..*..&$4!'&.<.!

•! ;,$!0*!&$+*4',+*!
&$!+2*!7',)*8('<!
(7!F(7),$$!*+!,-:!
BYZX]D!

•! ;,$!0*!3()5,'*6!
+(!5,'+.!(7!+2*!
7',)*8('<!(7!
H(*'.+-=!*+!,-:=!
BYZXZD!

!

H&'.+=!F(7),$$!*+!,-:!BYZX]D!&$+'(6/3*!,!3($3*5+!7('!),$,4&$4!./55-1!32,&$!./.+,&$,0&-&+1!'&.<.!
0,.*6!($!.+,<*2(-6*'!+2*('1:!@!E(&$+!'*.*,'32!+*,)!3($.&.+&$4!(7!.&G!Q*'),$!7&').!6*%*-(5*6!+2&.!
7',)*8('<:!"+!&.!,!'(/42!3($3*5+=!,$6!&+!2,.!+(!0*!'*7&$*6:!?2*!.+/61!6&6!$(+!&$%(-%*!3()5,$&*.!(7!
+2*!52,'),3*/+&3,-!&$6/.+'1=!0/+!+2*!7',)*8('<!3,$!0*!/.*6!,.!,!0,.&.!7('!+2*!6*%*-(5)*$+!(7!(/'!
7',)*8('<=! &:*:=! +(! ,..*..! ,$6! ),$,4*! S;SA.! 7('! +2*! 52,'),3*/+&3,-! &$6/.+'1:! "+! &.! (7! 4'*,+!
&)5('+,$3*!+(!*%,-/,+*!,$6!),$,4*!S;SA.!&$!+2&.!5,'+&3/-,'!&$6/.+'1!6/*!+(!+2*!.*%*'&+1!(7!+2*!
3($.*9/*$3*.!(7!$(+!,66'*..*6!./.+,&$,0&-&+1!'&.<.!B,.!)*$+&($*6!0*7('*D:!!

S*3($6-1=!K/..*=!*+!,-:!BYZXeD!2,%*!6*%*-(5*6!,!7',)*8('<!+(!&6*$+&71!S;SA.!7('!./55-1!32,&$.!
8&+2!-(8!-*%*-.!(7!%&.&0&-&+1:!"$!+2&.!7',)*8('<=!+2*!.+,<*2(-6*'.!(7!+2*!./55-1!32,&$!,'*!/+&-&T*6!+(!
&6*$+&71!S;SA.:!?2&.! '*.*,'32!3()0&$*.!5'*%&(/.! -&+*',+/'*!,$6!8&+2! +2*!%&*8!(7! ./55-1!32,&$!
.+,<*2(-6*'.:! "$!,66&+&($=! +2*! 7',)*8('<!8,.!%,-&6,+*6!8&+2!,!S8&..!3()5,$1!8&+2&$! +2*! 7((6!
&$6/.+'1=!,$6!+2*'*7('*=!+2*!,55-&3,0&-&+1!+(!(+2*'!&$6/.+'&*.!&.!$(+!3($7&')*6!1*+:!F(8*%*'=!+2&.!
6*%*-(5*6!7',)*8('<!3,$!0*!0*$*7&3&,-!7('!(/'!.+/61=!0*3,/.*!+2*!,$+&0&(+&3!./55-1!32,&$.!2,%*!
-(8!%&.&0&-&+1=!,$6!+2&.!7',)*8('<!2*-5.!+(!&6*$+&71!'*-*%,$+!.+,<*2(-6*'.!,$6!3($.*9/*$+-1!S;SA.:!!

?2&'6-1=! Q&,$$,<&.! ,$6! N,5,6(5(/-(.! BYZXcD! 5'*.*$+! ,! 7',)*8('<! +(! ),$,4*! S;SA.:! ?2&.!
'*.*,'32!&.!*G5-(',+('1!,$6!3($7&'),+('1:!S*%*',-!&$+*'%&*8.!,$6!./'%*1.!8*'*!3($6/3+*6!8&+2&$!,!
8&6*! ',$4*! (7! &$6/.+'&*.:! C('*(%*'=! +2*! .+/61! 5'(%&6*.! '*3())*$6,+&($.! ($! 2(8! +(! ,3+! ($!
6&77*'*$+!<&$6!(7!./.+,&$,0&-&+1I'*-,+*6!'&.<.=!3(''*-,+&($.!0*+8**$!./55-1!32,&$!./.+,&$,0&-&+1!'&.<.=!
,$6! 3,/.*! ,$6! *77*3+! (7! S;SA.:! @! -&)&+,+&($! (7! +2&.! .+/61! &.! +2,+! ($-1! 3()5,$&*.! (7! +2*! +8(!



!

! Xe!

3(/$+'&*.! 8*'*! &$3-/6*6:! @$! *..*$+&,-! 6&77*'*$3*! (7! +2*! &$+'(6/3*6! 7',)*8('<.! 5'(5(.*6! 01!
Q&,$$,<&.! ,$6! N,5,6(5(/-(.! BYZXcD! ,$6! +2*! (+2*'! 7',)*8('<.! &.! +2,+! +2*! ./55-1! 32,&$!
./.+,&$,0&-&+1! '&.<.! ,'*! 3,-3/-,+*6! ,$,-1+&3,--1! ,$6! 5'&('&+&T*6! 8&+2! ,! 7,&-/'*! )(6*! ,$6! *77*3+!
,$,-1.&.!BHC#@D:!?2&.!)*+2(6!3,$!0*!/.*6!&$!(/'!+2*.&.!+(!5'&('&+&T*!,$6!9/,$+&71!+2*!S;SA.:!!

H(/'+2-1=!H(*'.+-=!*+!,-:!BYZXZD!5'*.*$+!,!7',)*8('<!+(!,..*..!,$6!),$,4*!S;SA.!0,.*6!($!+2*!
61$,)&3!3,5,0&-&+&*.!%&*8:!S(=!&+!&.!'*.*,'32*6!2(8!+2*!),$,4*)*$+!(7!S;SA.!&.!,!3()5*+&+&%*!
,6%,$+,4*!7('!,!3()5,$1:!?2*!7',)*8('<!(7!A&+32&*!,$6!K'&$6-*1!BYZZeD!2,.!0**$!*G+*$6*6!,$6!
+2*! *77*3+&%*! 3,5,0&-&+&*.! +(! ),$,4*! S;SA.! ,'*! 6*.3'&0*6! 8&+2&$! +2*! '*.*,'32:! ?2*! 3()5,$&*.!
&$%(-%*6!&$!+2*!3,.*!.+/6&*.!,'*!($-1!(7!+2*!32*)&3,-!&$6/.+'1:!?2*!5'(5(.*6!7',)*8('<!&.!.&)&-,'!
+2,$!+2*!7',)*8('<!5'*.*$+*6!01!F(7),$$!*+!,-:!BYZX]D:!?2*!),&$!6&77*'*$3*!&.!+2,+!H(*'.+-=!*+!,-:!
BYZXZD! 7(3/.! )('*! ($! +2*! ./55-&*'! 3($.*9/*$3*.! ,$6! F(7),$$! *+! ,-:! BYZX]D! ,&)! ,++*$+&($! ($!
3())/$&3,+&$4! +2*! ),$,4*)*$+! *77('+.! (7! S;SA.! +(! +2*! .+,<*2(-6*'.:! "$! (/'! (5&$&($=! +2*!
3())/$&3,+&($!(7!*77('+.!,$6!'*./-+.!(7!S;SA!),$,4*)*$+!&.!(7!4'*,+!%,-/*!0*3,/.*!S;SA.!,'*!
+'&44*'*6!01!.+,<*2(-6*'.!BF(7),$$=!*+!,-:=!YZX]D:!

O,.+-1=!F,E)(2,)),6!,$6!U,32($!BYZXcD! &$+'(6/3*!,! 7',)*8('<! +(!),$,4*!S;SA.!0,.*6!($!
'*.(/'3*!6*5*$6*$31!,4*$31!+2*('&*.:!O&+*',+/'*!'*.*,'32!8,.!3($6/3+*6!+(!0/&-6!+2*!7',)*8('<=!
82&32! &.! 6&.+&$3+&%*-1! 7(3/.*6! ($! 7(/'! .+',+*4&*.! +(! ),$,4*! +2*! 3()5,$1J.! ./55-&*'.:! ?2*.*!
.+',+*4&*.! ,'*! 0,.*6! ($! +2*! ./55-&*'J.! 5*'3*&%*6! '&.<! ,$6! +2*! 0/1*'J.! '*-,+&%*! 5(8*'! (%*'! +2*!
./55-&*':!@!-&)&+,+&($!(7!+2*!7',)*8('<!&.!+2,+!+2*'*!,'*!$(!'*3())*$6,+&($.!($!2(8!+(!,..*..!
'&.<.:!?2&.!5'(5(.*6!3($3*5+!3,$!0*!&$+*4',+*6!&$+(!,!0'(,6*'!7',)*8('<!+2,+!&.=!7('!&$.+,$3*=!,-.(!
+'1&$4!+(!&6*$+&71!.+,<*2(-6*'.!,$6!,..*..&$4!'&.<.:!!

C/2,)),6!A,7&IP"IS2,$=!*+!,-:!BYZX[D!3'&+&3&T*!+2,+!+2*!5'(5(.*6!7',)*8('<.!01!H(*'.+-=!*+!,-:!
BYZXZD=! F(7),$$=! *+! ,-:! BYZX]D! ,$6! Q&,$$,<&.! ,$6! N,5,6(5(/-(.! BYZXcD! 3($.&6*'! '&.<! ,$6!
./.+,&$,0&-&+1!,.!+8(!6&77*'*$+!3($3*5+.!,$6!+2,+!+2*!7',)*8('<.!,'*!*&+2*'!0,.*6!($!./.+,&$,0&-&+1!
('!'&.<!),$,4*)*$+!3($3*5+.:!S(=!&+!&.!,'4/*6!+2,+!,$!,55'(5'&,+*!7',)*8('<!&.!$**6*6!+(!),$,4*!
S;SA.=!,.!,!4/&6*-&$*!7('!('4,$&T,+&($.=!&$!7,.2&($!./55-1!32,&$.:!F(8*%*'=!&$!(/'!(5&$&($=!+2*!
5'&('!5'*.*$+*6!7',)*8('<.!,'*!$(+!.*5,',+&$4!'&.<!,$6!./.+,&$,0&-&+1:!?2*!7',)*8('<.!+(!),$,4*!
S;SA.!3($.&6*'!'&.<.!+2,+!,'*!+'&44*'*6!01!.+,<*2(-6*'.:!?2*.*!'&.<.!,'*!./.+,&$,0-*!'&.<.!0*3,/.*!
.+,<*2(-6*'.!3,$!7**-!5'(%(<*6!01!+2*!7&')j.!./55-1!32,&$!&7!&+!2,').!+2*!*$%&'($)*$+!('!+2*!.(3&*+1!
BF(7),$$=!*+!,-:=!YZX]b!F,E)(2,)),6!`!U,32($=!YZXcD:!H'()!(/'!5(&$+!(7!%&*8=!+2*!,%,&-,0-*!
7',)*8('<.!,'*!$(+!.*5,',+&$4!'&.<!,$6!./.+,&$,0&-&+1=!,.!.+,+*6!01!C/2,)),6!A,7&IP"IS2,$=!*+!
,-:!BYZX[D:!

C('*(%*'=! &+! &.! 5,'+-1! +'/*! +2,+! +2*! 7',)*8('<.! ,'*! *&+2*'! 0,.*6! ($! ./.+,&$,0&-&+1! ('! '&.<!
),$,4*)*$+! 3($3*5+.:! ?2*! 7',)*8('<.! ,'*! ,-.(! 0,.*6! ($! 6&77*'*$+! 3($3*5+.=! *:4:! .+,<*2(-6*'!
+2*('1=! ,$6! &$+*4',+*! +2*! '&.<! ),$,4*)*$+! ('! ./.+,&$,0&-&+1! 5*'.5*3+&%*:! F*$3*=! 8*! .**! +2*!
(55('+/$&+1!+(!3()5,'*!,$6!,6,5+!+2*!7',)*8('<.!+2,+!,'*!0,.*6!($!6&77*'*$+!3($3*5+.:!C/2,)),6!
A,7&IP"IS2,$=!*+!,-:!BYZX[D!5'(0,0-1!)*,$+!+2,+!+2&.!3()5,'&.($!(7!7',)*8('<.!0,.*6!($!6&77*'*$+!



!

! X[!

3($3*5+.!&.!)&..&$4:!@66&+&($,--1=!8*!,33('6!8&+2!C/2,)),6!A,7&IP"IS2,$=!*+!,-:!BYZX[D!+2,+!,$!
,55'(5'&,+*! 7',)*8('<! '*7&$*6! 7('! ('4,$&T,+&($.! &.! $**6*6:! C/2,)),6! A,7&IP"IS2,$=! *+! ,-:!
BYZX[D!,'4/*! +2,+! +2*! '*7&$*6! 7',)*8('<! &.! '*9/&'*6! 7('! +2*! 7,.+! 7,.2&($!./55-1!32,&$:!?2*! 7,.+!
7,.2&($! ./55-1! 32,&$! 2,.! .&)&-,'&+&*.! 8&+2! +2*! 52,'),3*/+&3,-! &$6/.+'1:! H('! &$.+,$3*=! +2*! 5'&3*!
5'*../'*!),<*.!(/+.(/'3&$4!/$,%(&6,0-*!&$!0(+2!.*3+('.=!,$6!+2*'*!3(/-6!,-.(!0*!,!%(-,+&-*!6*),$6!
&$! +2*!52,'),3*/+&3,-! &$6/.+'1!0*3,/.*!,$!*5&6*)&3!3(/-6! &$3'*,.*! +2*!$**6! 7('!6'/4.! BA(-,$6!
K*'4*'!Q)0F=!YZXeD:!?2*!),&$!6&77*'*$3*.!,'*! +2*!'*4/-,+('1!3($6&+&($.!,$6!'&4&6&+1!7'()!+2*!
52,'),3*/+&3,-!&$6/.+'1!B@33*..!+(!C*6&3&$*!H(/$6,+&($=!YZX[0D:!

B?B?!7D,"',5+*&%(;'&.,2"'1(

"$! +2*! 7(--(8&$4! .*3+&($=! +2*! )(.+! &)5('+,$+! 7',)*8('<.! 7('! (/'! +2*.&.! 8&--! 0*! *G5-,&$*6! ,$6!
6&.3/..*6!)('*!+2('(/42-1:!H&'.+=!+2*!&+*',+&%*!7',)*8('<!(7!K/..*=!*+!,-:!BYZXeD!8&--!0*!/.*6!,.!,!
+((-!+(!&6*$+&71!.+,<*2(-6*'.!,$6!+2*&'!&../*.!8&+2!+2*!,$+&0&(+&3!./55-1!32,&$!BH&4/'*!XD:!!
!

!
D(,;4-&I&N4"7-<;4+/&A"<-/&$&8<-.%(10(.,&?@?B&GO;))-9&-%&+/>9&PQIRH&

H&4/'*!X!.2(8.!+2*!5'(3*6/',-!)(6*-!7('!&6*$+&71&$4!./.+,&$,0&-&+1I'*-,+*6!./55-1!32,&$!'&.<.:!?2*!
5'(3*6/',-! )(6*-! 3($.&.+.! (7! +2'**! .+*5.:! H&'.+=! +2*! ./55-1! 32,&$! .2(/-6! 0*! ,$,-1T*6! +2'(/42!
(0.*'%,+&($=!3()5,$1J.!&$+*'$,-!<$(8-*64*=!*G5*'+!.(/'3*.=!,$6!.+,<*2(-6*'J.!.(/'3*.:!R&+2!+2*!
5'*'*9/&.&+*! <$(8-*64*! (7! +2*! ./55-1! 32,&$=! +2*! .*3($6! .+*5! (7! +2*! 5'(3*6/',-! )(6*-=! &:*:!
.+,<*2(-6*'! ,$,-1.&.! 7(--(8.:! ?(! '*6/3*! +2*! 3()5-*G&+1! (7! +2*! &6*$+&7&3,+&($! (7! ./.+,&$,0&-&+1I
'*-,+*6! ./55-1! 32,&$! '&.<.=! +2*! )(.+! &)5('+,$+! .+,<*2(-6*'.! (7! +2*! ./55-1! 32,&$! 2,%*! +(! 0*!
&6*$+&7&*6:! C(.+! &)5('+,$+! .+,<*2(-6*'.! ,'*! 3'&+&3,-! +(! +2*! 0/.&$*..! ,$6! .+,$6! (/+:! ?2*.*!
.+,<*2(-6*'.!3,$!0*!5(8*'-*..!('!5(8*'7/-:!C('*(%*'=! +2*!&6*$+&7&*6!.+,<*2(-6*'.J!*G5*3+,+&($.!
,$6!+(5&3.!2,%*!+(!0*!6*+*3+*6:!F*$3*=!./.+,&$,0&-&+1I'*-,+*6!&../*.!+2,+!,'*!$(+!+(-*',+*6!01!+2*.*!
.+,<*2(-6*'.! 3,$! 0*! &6*$+&7&*6:! H&$,--1=! +2*! &+*',+&($! (7! +2*.*! +2'**! .+*5.! 8&--! &$3'*,.*! +2*!



!

! Xh!

/$6*'.+,$6&$4!(7!'&.<.!+'&44*'*6!01!+2*!)(.+!&)5('+,$+!.+,<*2(-6*'.!,$6!+2*'*7('*=!./55-1!32,&$!
./.+,&$,0&-&+1!'&.<!2(+.5(+.!3,$!0*!&6*$+&7&*6:!!
!
C('*(%*'=! ,$(+2*'! 3'/3&,-! 7',)*8('<! 7('! (/'! +2*.&.! &.! +2*! 3($3*5+! 7('! ./.+,&$,0&-&+1I('&*$+*6!
./55-1!32,&$!'&.<!),$,4*)*$+!6*%*-(5*6!01!F(7),$$=!*+!,-:!BYZX]D:!!
!

!
D(,;4-&P&@".7-*%&1"4&);)%+(.+2(/(%0$"4(-.%-<&);**/0&7!+(.&4()3&6+.+,-6-.%&GS"16+..9&-%&+/>9&PQITH&

H&4/'*!Y!.2(8.!+2*!7',)*8('<!+2,+!8&--!0*!/.*6!,.!,!0,.&.!7('!(/'!+2*.&.:!?2&.!0'(,6!7',)*8('<!
8&--!0*!'*7&$*6!,$6!,6,5+*6!+(!+2*!52,'),3*/+&3,-!&$6/.+'1:!?2*!7',)*8('<!3($.&.+.!(7!+2*!7(/'!
7/$3+&($.!)%+3-!"/<-4& (.:"/:-6-.%& 1;.7%(".=! %4+.)/+%"4& 1;.7%(".=!);**/(-4&6+.+,-6-.%& 1;.7%(".9!
,$6!)%+3-!"/<-4&6+.+,-6-.%&1;.7%(".:!H&'.+=! +2*!.+,<*2(-6*'!&$%(-%*)*$+!7/$3+&($!8&--! &6*$+&71!
+2*!)(.+! &)5('+,$+! .+,<*2(-6*'.! 7('! +2*!0/.&$*..!,$6!6*+*')&$*! +2*!.+,<*2(-6*'J.!*G5*3+,+&($.:!
?2&.!7/$3+&($!&.!.&)&-,'!+(!.+*5!+8(!,$6!+2'**!(7!+2*!5'*%&(/.-1!&$+'(6/3*6!7',)*8('<!6*%*-(5*6!
01!K/..*=!*+!,-:!BYZXeD:!S*3($6-1=!+2*!+',$.-,+('!7/$3+&($!8&--!&$&+&,+*!.5*3&7&3!(5*',+&($!&$.+'/3+&($.!
6*'&%*6! 7'()! +2*! 7(')*'! 6*+*3+*6! .+,<*2(-6*'! *G5*3+,+&($.:! ?2&'6-1=! +2*! ./55-&*'! ),$,4*)*$+!
7/$3+&($!8&--! 3())/$&3,+*! +2*!$*8!(5*',+&($! &$.+'/3+&($! +(! &+.! ./55-&*'.! ,$6!,-.(!3($+'(-! +2*&'!
3()5-&,$3*:! ?2*! ./55-&*'.J! 3()5-&,$3*! 3,$! 0*! )($&+('*6! +2'(/42! ,/6&+.=! )*)0*'.2&5.! &$!
3()5-&,$3*! &$&+&,+&%*.! ('! &7! 5(..&0-*=! +2'(/42! +2*! &$.5*3+&($.! (7! &$3()&$4! 4((6.:! H&$,--1=! +2*!
.+,<*2(-6*'! ),$,4*)*$+! 7/$3+&($! 8&--! 5'()(+*! ,$6! 3())/$&3,+*! +2*! 3()5,$1J.! *77('+.! +(! &+.!
.+,<*2(-6*'.:! F*$3*=! ./.+,&$,0-*! .2('+3()&$4.! ,$6! +2*! 3()5,$1J.! *77('+! +(! '*6/3*! +2*)! ,'*!
5'*.*$+*6!+',$.5,'*$+-1=!82&32!8&--!,%(&6!5(..&0-*!.+,<*2(-6*'!,3+&($.:!!
!
! !



!

! YZ!

H/'+2*')('*=!+2*!7',)*8('<!6*%*-(5*6!01!F,E)(2,))*6!,$6!U,32($!BYZXcD!3,$!0*!&$+*4',+*6!
&$+(! +2*! 5'*%&(/.-1! &$+'(6/3*6! 7',)*8('<! (7! F(7),$$=! *+! ,-:! BYZX]D:! ?2*! 7',)*8('<! (7!
F,E)(2,))*6! ,$6! U,32($! BYZXcD! &.! 7(3/.&$4! ($! ./55-&*'I('&*$+*6! ./.+,&$,0&-&+1! '&.<!
),$,4*)*$+!.+',+*4&*.!,$6!3,$!0*!3()5,'*6!+(!+2*!%4+.)/+%"4&1;.7%(".!,$6!);**/(-4&6+.+,-6-.%&
1;.7%(".!(7!+2*!7',)*8('<!(7!F(7),$$=!*+!,-:!!BYZX]D:!!
!

!
D(,;4-&U&'!-&?;**/0&A+.+,-4V)&@!"(7-&M6".,&B()3&A+.+,-6-.%&?%4+%-,(-)&GS+W6"!+66+<&X&Y+7!".9&PQIZH&

H&4/'*!\!.2(8.!+2*!7(/'!6&77*'*$+!'&.<.!),$,4*)*$+!.+',+*4&*.!7"//+2"4+%(".$2+)-<&4()3&6(%(,+%(".&
)%4+%-,0=!6".(%"4(.,$2+)-<&4()3&6(%(,+%(".&)%4+%-,0=!4()3&+:"(<+.7-&)%4+%-,0=!,$6!4()3&+77-*%+.7-&
)%4+%-,0:!H&'.+=!+2*!3(--,0(',+&($I0,.*6!'&.<!)&+&4,+&($!.+',+*41!&$+*$6.!+(!,6%,$3*!+2*!./55-&*'J.!
*$%&'($)*$+,-!,$6!.(3&,-!5*'7('),$3*!+2'(/42!5,'+$*'.2&5:!S*3($6-1=!+2*!)($&+('&$4I0,.*6!'&.<!
)&+&4,+&($!.+',+*41!7(3/.*.!($!&)5'(%&$4!+2*!./55-&*'J.!*$%&'($)*$+,-!,$6!.(3&,-!5*'7('),$3*!01!
&$+'(6/3&$4!.5*3&7&3!'*9/&'*)*$+.!+2,+!+2*!./55-&*'.!2,%*!+(!7/-7&--:!?2&.!.+',+*41!3,$!0*!3()5,'*6!
8&+2! +2*!./55-&*'!),$,4*)*$+!7/$3+&($!(7!F(7),$$=!*+!,-:! BYZX]D:!?2&'6-1=! +2*!'&.<!,33*5+,$3*!
.+',+*41!&.!+(!+,<*!'&.<.!,$6!+(!,--(3,+*!3(.+.!+(!3($+'(-!7/+/'*!6,),4*.:!H(/'+2-1=!+2*!'&.<!,%(&6,$3*!
.+',+*41!&.!+(!5'*%*$+!'&.<.!01!*$6&$4!+2*!'*-,+&($.2&5!8&+2!+2*!./55-&*':!!
!
C('*(%*'=!+2*!'&.<!),$,4*)*$+!.+',+*41!&.!32(.*$!6*5*$6&$4!($!+2*!-*%*-!(7!5*'3*&%*6!'&.<.=!&:*:=!
-(8!('!2&42=!,$6!+2*!0/1*'I./55-&*'!6*5*$6*$3*!.+'/3+/'*:!K/1*'I./55-&*'!6*5*$6*$3*!.+'/3+/'*.!
,'*! 0/1*'! 6()&$,$3*=! &$+*'6*5*$6*$3*=! &$6*5*$6*$3*=! ,$6! ./55-&*'! 6()&$,$3*:! H&'.+=! 0/1*'!
6()&$,$3*!&.!82*$!+2*!./55-&*'!&.!6*5*$6*$+!($!+2*!0/1*':!S*3($6-1=!&$+*'6*5*$6*$3*!&.!+2,+!0(+2!
0/1*'!,$6!./55-&*'!2&42-1!6*5*$6&$4!($!*,32!(+2*':!?2&'6-1=! &$6*5*$6*$3*! &.! +2,+! ./55-&*'!,$6!
0/1*'!6(!$(+!6*5*$6!($!*,32!(+2*':!H&$,--1=!./55-&*'!6()&$,$3*!&.!82*$!+2*!0/1*'!&.!6*5*$6*$+!($!
+2*! ./55-&*':! @7+*'! +2*! 6*+*')&$,+&($! (7! +2*! 0/1*'I./55-&*'! 6*5*$6*$3*! .+'/3+/'*! ,$6! -*%*-! (7!



!

! YX!

5*'3*&%*6!'&.<=!+2*!'&.<!),$,4*)*$+!.+',+*41!3,$!0*!32(.*$:!H('!&$.+,$3*=!,!-(8!-*%*-!(7!5*'3*&%*6!
'&.<! ,$6! ,! 0/1*'! 6()&$,$+! 0/1*'I./55-&*'! 6*5*$6*$3*! .+'/3+/'*! 8&--! -*,6! +(! +2*! .+',+*41!
)($&+('&$4I0,.*6!'&.<!)&+&4,+&($!.+',+*41!B;*--!@!(7!H&4/'*!\D:!?2*!7',)*8('<!(7!F,E)(2,))*6!
,$6!U,32($!BYZXcD!.2(8.!+2,+!+2*!./55-&*'!),$,4*)*$+!7/$3+&($!(7!F(7),$$=!*+!,-:!BYZX]D!&.!$(+!
+2*!($-1!.+',+*41!+(!)&+&4,+*!./55-&*'I('&*$+*6!./.+,&$,0&-&+1!'&.<.:!
@66&+&($,--1=!.&)&-,'!+(!Q&,$$,<&.!,$6!N,5,6(5(/-(.!BYZXcD=!8*!8&--!,55-1!+2*!7,&-/'*!)(6*!,$6!
*77*3+!,$,-1.&.!BHC#@D!+(!,..*..!,$6!5'&('&+&T*!./55-1!32,&$!./.+,&$,0&-&+1!'&.<.!.1.+*),+&3,--1:!
R*!8&--!/.*!+2*![(3-4%&)7+/-!(7!Q&,$$,<&.!,$6!N,5,6(5(/-(.!BYZXcD!+2,+!3($.&.+.!(7!$/)0*'.!7'()!
($*!+(!.*%*$!BH&4/'*!]D:!S*%*'&+1!BSD!&.!+2*!*77*3+!(7!+2*!'&.<.=!7'*9/*$31d5'(0,0&-&+1!(7!(33/''*$3*!
BND!&.!+2*!-&<*-&2((6!+2,+!+2*!.5*3&7&3!'&.<!&.!2,55*$&$4=!,$6!6*+*3+&($!(7!2,T,'6!BVD!&.!2(8!6&77&3/-+!
&+!&.!+(!6&.3(%*'!+2*!'*.5*3+&%*!'&.<:!@7+*'!*%,-/,+&$4!+2*!.*%*'&+1!BSD=!5'(0,0&-&+1!(7!(33/''*$3*!BND!
,$6! +2*!6*+*3+&($!(7!2,T,'6! BVD!(7!,! '&.<=! +2*! '&.<!5'&('&+1!$/)0*'! BAN>D!3,$!0*!3,-3/-,+*6!,.!
7(--(8.^!S&kN&kV&lAN>:!?2*!2&42*'! +2*!AN>=! +2*!4'*,+*'! &.! +2*!5,'+&3/-,'! ./.+,&$,0&-&+1I'*-,+*6!
./55-1!32,&$!'&.<:!!
!

!
D(,;4-&T&B()3&)7+/-)&GF(+..+3()&X&N+*+<"*";/")9&PQIZH!

"+!2,.!+(!0*!$(+*6=!+2,+!+2*!3'&+*'&,!8*!/.*!+(!',$<!+2*!S;SA.!&.!/5!+(!(/'!<$(8-*64*!,$6!5*'3*5+&($=!
3($.&6*'&$4!,--! +2*!%,-/,0-*!7**60,3<!7'()!&$+*'%&*8*6!*G5*'+.=!3()5,$1J.! &$+*'$,-!<$(8-*64*!
,$6!.+,<*2(-6*'.J!.(/'3*.!7'()!+2*!&$6/.+'1:!K1!$(!)*,$.!&.!+2&.!&$+*$6*6!+(!0*!+,<*$!,.!4'(/$6!
+2*('1:!

! !



!

! YY!

E?! J,5D"3"%"4/(

8.&%!()&7!+*%-49&%!-&4-)-+47!&%0*-&7!"(7-&()&)!"#.&+.<&1;4%!-4&-J*/+(.-<>&S"#&%!-&<+%+&!+)&2--.&
7"//-7%-<9& +.<& %!-& )*-7(1(7& *;4*")-& "1& (%& ()& 1;4%!-4& <-)74(2-<>& D;4%!-46"4-9& %!-& <-)(,.& "1& %!-&
4-)-+47!& ()& <()*/+0-<& %!4";,!& +& <-%+(/-<& 4-)-+47!& */+.& #!(7!& *;4*")-& ()& %"& +//"7+%-& !"#& %!-&
4-)-+47!&=;-)%(".)&+4-& (.%-.<-<& %"&2-&+.)#-4-<& %!4";,!&+& )-%& "1& +.+/0%(7+/& )%-*)>&D(.+//09& %!-&
-%!(7+/&+)*-7%)&%!+%&#-4-&7".)(<-4-<&%!4";,!";%&";4&4-)-+47!9&+.<&<+%+&,+%!-4(.,&+4-&6-.%(".-<>&
&

E?>?!C,6,&'*D(J,5D"3"%"4/(

!
?2&.!+2*.&.!7(--(8*6!+.&(.<;7%(:-&4-)-+47!&+15*>!?2*!7&'.+!.+*5!8,.!6,+,!3(--*3+&($:!N'&),'1!,$6!
.*3($6,'1! 6,+,! 8*'*! 3(--*3+*6! '*4,'6&$4! +2*! .+'/3+/'*=! .+,<*2(-6*'.=! ,$6! .+,<*2(-6*'! &../*.! (7!
,$+&0&(+&3!./55-1!32,&$.:!@66&+&($,--1=!,!7+)-&)%;<0!(7!+8(!&)5('+,$+!,$+&0&(+&3.!7('!+2*!S8*6&.2!
),'<*+=!&:*:=!,)(G&3&--&$!,$6!5&5*',3&--&$d+,T(0,3+,)!8*'*!3($6/3+*6!,.!5,'+!(7!(/'!6,+,!3(--*3+&($:!
?2&.!,--(8*6!/.!+(!&$%*.+&4,+*!2(8!+8(!.5*3&7&3!,$+&0&(+&3!./55-1!32,&$.!-((<!-&<*!&$!6*5+2=!82&32!
5'(%&6*6! /.! 8&+2! +8(! 3($3'*+*! *G,)5-*.! BH-1%0E*'4=! YZZcD:! @-.(=! +2*! +2*('1! 8,.! '*%&*8*6!
'*4,'6&$4!7',)*8('<.!+2,+!./44*.+!2(8!+(!),$,4*!./55-1!32,&$!./.+,&$,0&-&+1!'&.<.:!?2*!-&+*',+/'*!
'*%&*8!2*-5*6!+(!5(&$+!(/+!82&32!6,+,!8*!.2(/-6!-((<!7('!&$!(/'!6,+,!3(--*3+&($!,$6!,-.(!82&32!
'*.*,'32!4,5.!*G&.+*6:!?2*!.*3($6!.+*5!&$%(-%*6!+2*!,$,-1.&.!,$6!7&$6&$4.!(7!(/'!3(--*3+*6!6,+,:!
?2*!+2&'6!.+*5!&$%(-%*6!./44*.+&$4!,!+2*('1!0,.*6!($!5'*%&(/.!7&$6&$4.:!F*$3*=!,!7',)*8('<!+(!
),$,4*!./55-1!32,&$!./.+,&$,0&-&+1!'&.<.!&$!+2*!52,'),3*/+&3,-!&$6/.+'1!2,.!0**$!5'(5(.*6=!82,+!
'*5'*.*$+.!+2*!(/+3()*!(7!(/'!+2*.&.:!BQ',1=!YZX[b!K'1),$!`!K*--=!YZXXD!
!
"$!,66&+&($=!+2*!+2*.&.!,-.(!7(--(8*6!,$!-J*/"4+%"40&4-)-+47!!+15*!0*3,/.*!+2*!7(--(8&$4!,.5*3+.!
2,6!+(!0*!*G5-('*6!+(!&6*$+&71!S;SA.!8&+2&$!52,'),3*/+&3,-!./55-1!32,&$.^!S+'/3+/'*=!.+,<*2(-6*'.=!
,$6!.+,<*2(-6*'!&../*.!(7!+2*!./55-1!32,&$:!@33('6&$4!+(!K/..*=!*+!,-:!BYZXeD=!&+!&.!$*3*..,'1!7('!
./55-1! 32,&$.! 8&+2! -(8! %&.&0&-&+1! +(! /.*! ,$! &+*',+&%*! 5'(3*..! +(! &6*$+&71! ,! ./55-1! 32,&$J.!
.+,<*2(-6*'.!,$6!+2*&'!&../*.:!?2*!&+*',+&%*!5'(3*..!3($.&.+*6!(7!,!./55-1!32,&$=!.+,<*2(-6*'.=!,$6!
.+,<*2(-6*'!&../*.!,$,-1.&.:!#.5*3&,--1!+2*!52,'),3*/+&3,-!&$6/.+'1!2,.!-(8!%&.&0&-&+1!B@33*..!+(!
C*6&3&$*!H(/$6,+&($=!YZX[0D!,$6!+2*'*7('*=!,!6&77*'*$+!,$,-1.&.!(7!+2*!3&'3/-,'=!&+*',+&%*!5'(3*..!
8,.! 5'(%&6&$4! 6&77*'*$+! &$5/+.! 82&32! 8*'*! %,-/,0-*! 7('! +2*! $*G+! ,$,-1.&.:! H('! &$.+,$3*=! +2*!
.+,<*2(-6*'! ,$,-1.&.! 3(/-6!5'(%&6*! &$5/+! 7('! +2*! .+'/3+/'*! ,$,-1.&.!(7! +2*! ./55-1!32,&$:!F*$3*=!
.+,<*2(-6*'.! 8*'*! ,0-*! +(! (/+-&$*! 2(8! +2*! .+'/3+/'*! (7! ./55-1! 32,&$.! -((<*6! -&<*! 7'()! +2*&'!
5*'.5*3+&%*:!;($.*9/*$+-1=!+2*!)('*!-((5.!(7!+2*!&+*',+&%*!5'(3*..!8*'*!3($6/3+*6=!+2*!2&42*'!+2*!
%&.&0&-&+1!(7!+2*!,$+&0&(+&3!./55-1!32,&$!8,.=!82&32!7,3&-&+,+*6!+2*!&6*$+&7&3,+&($!,$6!,..*..)*$+!(7!
./55-1!32,&$!./.+,&$,0&-&+1!'&.<.!B&:*:=!.+,<*2(-6*'!&../*.D:!H/'+2*')('*=!+2*!3(--*3+&($!,$6!,$,-1.&.!
(7! 6,+,! 2,55*$*6! .&)/-+,$*(/.-1:! "$! ,66&+&($=! ,! 7',)*8('<! 7('! ),$,4&$4! S;SA.! 8&+2&$! +2*!
52,'),3*/+&3,-! &$6/.+'1!8,.!$(+!,%,&-,0-*=!,$6! +2*'*7('*=!*G5-(',+('1! '*.*,'32!8,.!*..*$+&,-! +(!
/$6*'.+,$6! +2*! '*9/&'*)*$+.! 7('! ,! 7',)*8('<! +(! ),$,4*! S;SA.! 8&+2&$! +2*! 52,'),3*/+&3,-!
&$6/.+'1:! W/'! ./44*.+*6! 7',)*8('<! 2,.! ,! 5',3+&3,-! 7(3/.! ,$6! 3,$! 0*! /.*6! 01! 52,'),3*/+&3,-!



!

! Y\!

3()5,$&*.:!?2*'*7('*=!(/'!+2*.&.!3,$!0*!3($.&6*'*6!,.!+**/(-<&4-)-+47!:!BQ',1=!YZX[b!K'1),$!`!
K*--=!YZXXD&
!
C('*(%*'=!,!=;+/(%+%(:-&+**4"+7!!8,.!32(.*$!7('!+2&.!+2*.&.!0*3,/.*!+2&.!,55'(,32!,--(8*6!/.!+(!
&$+*',3+!8&+2!5*(5-*!+2'(/42!&$I6*5+2!&$+*'%&*8.=!,$6!2*$3*=!8*!8*'*!,0-*!+(!/$6*'.+,$6!3()5-*G!
+(5&3.!./32!,.!52,'),3*/+&3,-!./55-1!32,&$.:!?2*'*7('*=!8('6.!2,%*!0**$!+2*!),&$!)*6&/)!8&+2&$!
+2&.!'*.*,'32=!,$6!3($.*9/*$+-1=!+2*!.+,<*2(-6*'J.!$**6.=!4(,-.=!,$6!&../*.!3(/-6!0*!&$%*.+&4,+*6:!!
?2*!.,)*!6*4'**!(7!/$6*'.+,$6&$4!(7!+2*.*!.+,<*2(-6*'J.!&../*.!8,.!$(+!-&<*-1!+(!0*!,32&*%,0-*!
8&+2=!7('!&$.+,$3*=!,$!,$,-1.&.!(7!5/0-&3-1!,%,&-,0-*!L'&4&6M!6,+,:!F(8*%*'=!3($.!(7!,!9/,-&+,+&%*!
,55'(,32!8*'*!+2,+!+2*!6,+,!3(--*3+&($!8,.!+&)*I&$+*$.&%*!,$6!+2*'*!8,.!,!5(..&0&-&+1!+2,+!8*=!,.!
+2*!'*.*,'32*'.=!3(/-6!0*!0&,.*6!'*4,'6&$4!+2*!7(')/-,+&($!(7!9/*.+&($.!,$6!&$+*'5'*+,+&($!(7!+2*!
3($+*$+:!?2*'*7('*=!(/'!&$+*'%&*8!9/*.+&($.!8*'*!'*%&*8*6!01!(/'!./5*'%&.('!+(!),<*!./'*!+2,+!+2*!
'*.*,'32! '*./-+*6! ,.! (0E*3+&%*! ,.! 5(..&0-*:! C('*(%*'=! +2*! &$+*'%&*8.! 8*'*! (.$<-*%!! ,$6! )-6($
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A*4/-,+&($.!5-,1!,!7/$6,)*$+,-!'(-*!&$!+2*!52,'),3*/+&3,-!&$6/.+'1:!?2*!5/'5(.*!&.!+8(7(-6b!+(!
4/,',$+**! +2*! 5,+&*$+J.! .,7*+1! 01! *$./'&$4! )&$&)/)! 9/,-&+1! .+,$6,'6.! ,$6! ,-.(! +(! *$2,$3*!
,77('6,0&-&+1! 01! -&)&+&$4! )*6&3&$*.J! (/+-,1:! ?2*.*! '*4/-,+&($.! 7('3*! +2*! &$+*',3+&($! 0*+8**$!
52,'),3*/+&3,-!3()5,$&*.!,$6!+2*!5/0-&3!.*3+(':!?2*!.+'*$4+2!(7!./32!&$+*',3+&($.!8&--!6*5*$6!($!
+2*! 32,',3+*'&.+&3.! (7! +2*! .5*3&7&3! &$.+&+/+&($,-! 7',)*8('<! ,$6! 2*,-+23,'*! .1.+*).! 7'()! *,32!
3(/$+'1:! #%*'1! 3(/$+'1! 2,.! 6&77*'*$+! -,8.! ,$6! '*4/-,+('1! .32*)*.! 7('! 2*,-+23,'*! 5'(%&.&($:!
>($*+2*-*..=! +2*! )(.+! &)5('+,$+! ,$6! 3())($! ,&)! 7'()! '*4/-,+('.! &.! +(! .*+! )&$&)/)! 9/,-&+1!
.+,$6,'6.:!?2*!'*.*,'32!,$6!6*%*-(5)*$+!5'(3*..!+2,+!,!52,'),3*/+&3,-!7&')!/$6*'+,<*.!&.!%*'1!
3(.+-1! &$! +*').! (7! *3($()&3! '*.(/'3*.! ,$6! +&)*:! @7+*'! ,! $(%*-! 6'/4! &.! 6*%*-(5*6=! +2*!
52,'),3*/+&3,-!3()5,$1!8&--!,55-1!7('!(0+,&$&$4!+2*!),'<*+&$4!,/+2('&T,+&($:!?2*!)*6&3&$*!$**6.!
+(! 4*+! ,55'(%,-=! 82*'*! +2*! .,7*+1! ,$6! *77&3,31! (7! +2*! 3()5(/$6! ,'*! ,..*..*6=! 7'()! +2*!



!

! \Y!

3(''*.5($6&$4!'*4/-,+('1!,4*$31!7('!82*'*!+2*!6'/4!&.!,&)*6!+(!0*!3())*'3&,-&T*6:!?2&.!,55'(%,-!
&.!2&42-1!6&77&3/-+!+(!*,'$b!($-1!X!(/+!(7!XZZZ!,32&*%*!./33*..:!?8(!(7!+2*!)(.+!&)5('+,$+!'*4/-,+('1!
,4*$3&*.! ,'*! +2*! #/'(5*,$! C*6&3&$*.! #%,-/,+&($! @4*$31! B#C#@D! 7('! +2*! 3())*'3&,-&T,+&($!
8&+2&$!#/'(5*!,$6! +2*!H((6!,$6!V'/4!@6)&$&.+',+&($! BHV@D! 7('! +2*! 3())*'3&,-&T,+&($! &$! +2*!
P$&+*6!S+,+*.:!B@+*--,=!*+!,-:=!YZXYb!%,$!K(G+*-=!*+!,-:=!YZZ[D!!
!
W$3*!+2*!6'/4!,32&*%*.!+2*!,55'(%,-!+(!,--(8!&+.!3())*'3&,-&T,+&($=!(+2*'!-*4,-!'*9/&'*)*$+.!$**6!
+(! 0*! 7/-7&--*6! 6/'&$4! +2*! ),$/7,3+/'&$4! 5'(3*..:! ?2*! Q((6! C,$/7,3+/'&$4! N',3+&3*.! BQCND!
'*9/&'*)*$+!8,.!&$.+,+*6!,.!,!)&$&)/)!-*4,-!.+,$6,'6!&$!Xhc[!BF&$T=!YZZcb!%,$!K(G+*-=!*+!,-:=!
YZZ[D:!?2*!QCN!'*9/&'*)*$+!5/'5(.*! &.! +(!*$./'*! +2,+!,--!6'/4.!,'*!),$/7,3+/'*6! &$!,6*9/,+*!
7,3&-&+&*.=!8&+2!+2*!'*9/&'*6!*9/&5)*$+!,$6!3($+'(-:!?2*'*7('*=!*$./'&$4!+2*!9/,-&+1!,$6!.,7*+1!(7!
+2*!)*6&3&$*.!+2'(/42!,!3($+'(--*6!5'(6/3+&($!5'(3*..!BF&$T=!YZZcD:!@--!),$/7,3+/'*'.!$**6!+(!
3()5-1! 8&+2! +2&.! '*4/-,+&($! .&$3*! &+! 0*3,)*! %,-&6! &$! Xhc[:! ?2*! $**6! +(! 3()5-1! 8&+2! ./32!
'*4/-,+&($.!6/'&$4!+2*!),$/7,3+/'&$4!5'(3*..*.!./).!/5!,66&+&($,-!*77('+.!,$6!+&)*!+(!+2*!('6&$,'1!
5'(6/3+&($! 5'(3*..*.:! C('*(%*'=! &+! 3'*,+*.! ,$! *$%&'($)*$+! 82&32! &.! (55(.&+*! +(! &$$(%,+&($I
7'&*$6-1=! +2*'*01! 6&)&$&.2&$4! (5+&)&T,+&($! ,$6! 3($+&$/(/.! &)5'(%*)*$+! &$&+&,+&%*.! 8&+2&$!
5'(6/3+&($!5'(3*..*.!BF&$T=!YZZcD:!@$1!32,$4*=!$(!),++*'!2(8!.),--=!($!+2*!5'(6/3+&($!)*+2(6!
$**6.!+(!4*+!,55'(%,-!7'()!+2*!'*4/-,+('1!,4*$31!&$!32,'4*=!82&32!&$%(-%*.!4'*,+!,)(/$+.!(7!+&)*!
,$6! 5,5*'8('<! BF&$T=! YZZcD:! F*$3*=! ),$/7,3+/'*'.! ,%(&6! &$+'(6/3&$4! ,$1! 32,$4*! +(! +2*!
5'(6/3+&($!5'(3*..!)*+2(6!+(!,%(&6!5'(6/3+&($!6*-,1.:!!
!
?2*.*! '*4/-,+&($.! ./'*-1! 3'*,+*! .()*! 6&.,6%,$+,4*.=! ,$6! &+! &.! +2*! '*,.($! 821! 52,'),3*/+&3,-!
),$/7,3+/'*'.! 7,--! 0*2&$6! (+2*'! &$6/.+'&*.J! ),$/7,3+/'*'.! &$! +*').! (7! *77&3&*$31! &$! 5'(6/3+&($!
BF&$T=! YZZcD:! F(8*%*'=! &+! &.! 3'/3&,-! +(! <**5! &$! )&$6! +2,+! 52,'),3*/+&3,-.! ,'*! $(+! ('6&$,'1!
3($./)*'J.! 5'(6/3+.! ,$6! 3,$$(+! 0*! +'*,+*6! ,.! ./32! *&+2*'! 7('! &+.! 3())*'3&,-&T,+&($!$('! 7('! &+.!
5'(6/3+&($!B%,$!K(G+*-=!*+!,-:=!YZZ[D:!?2*!),&$!'*,.($!821!+2*!52,'),3*/+&3,-!&$6/.+'1!6&77*'.!
7'()!(+2*'!&$6/.+'&*.!&.!+2,+!,--!.+,4*.!7'()!+2*!./55-1!32,&$=!&$3-/6&$4!6&.+'&0/+&($!,$6!6&.5*$.&$4=!
'*9/&'*!.5*3&7&3!<$(8-*64*!,$6!*G5*'+&.*:!@-.(=!+2*!6*7*3+.!($!+2*!6'/4.!3,$!3,/.*!3,+,.+'(52&3!
3($.*9/*$3*.=!82&32!&$3-/6*!6*,+2!,+!+2*!)(.+!*G+'*)*!3,.*=!+2&.!&.!821!.(!),$1!5'*3,/+&($.!$**6!
+(!0*!+,<*$!B%,$!K(G+*-=!*+!,-:=!YZZ[D:!!
!
F,')($&T,+&($!+'*$6.!7('!'*4/-,+('1!7',)*8('<.!2,%*!7('!-($4!*G&.+*6:!#/'(5*,$!3(/$+'&*.!6&6!$(+!
,-8,1.!(5*',+*!,.!,!3())($!),'<*+b!&+!+((<!,'(/$6!XZ!1*,'.!+(!6*%*-(5!+2*!2,')($&T,+&($!(7!.()*!
#/'(5*,$!3(/$+'&*.=!&$+'(6/3*6!&$!Xhef!B;,.5*'!`!C,+',%*.=!YZZ\D:!?2*!"$+*'$,+&($,-!;($7*'*$3*!
($!F,')($&T,+&($!B";FD!.+,'+*6!&$!XhhZ!+(!*.+,0-&.2!3())($!&$+*'$,+&($,-!'*4/-,+('1!.+,$6,'6.!
0*+8**$! +2*! -,'4*.+! 6()*.+&3!),'<*+.^!PS=!#P!,$6! p,5,$! B%,$!K(G+*-=! *+! ,-:=! YZZ[b!;,.5*'!`!
C,+',%*.=!YZZ\D:!?2*!7(3/.!(7!";F=!82&32!&.!./55('+*6!01!+2*!RFW=!&.!($!+*32$&3,-!'*9/&'*)*$+.!
7('!$(%*-!)*6&3&$*.!+(!7&$6!3($.*$./.!($!9/,-&+1=!.,7*+1=!,$6!*77&3,31!.+,$6,'6.:!@$(+2*'!,&)!7'()!
+2&.!&$&+&,+&%*!&.!+(!&$3'*,.*!+2*!,%,&-,0&-&+1!(7!4*$*'&3.!+(!3'*,+*!)('*!,33*..&0&-&+1!,$6!,77('6,0&-&+1!
+2'(/42!7,&'!3()5*+&+&($!B%,$!K(G+*-=!*+!,-:=!YZZ[D:!!



!

! \\!

!
Q-(0,-!0(6&*.!-&<*!RFW!,$6!+2*!";F!&$&+&,+&%*!8('<!($!,32&*%&$4!4-(0,-!'*4/-,+('1!3($.*$./.!
,$6! &)5'(%&$4! ,33*..! +(! )*6&3&$*.! &$! +2*! 6*%*-(5&$4! 8('-6=! 82&32! *77('+.! ,'*! ),6*! +(8,'6.!
,32&*%&$4!*$2,$3*6!.(3&,-!./.+,&$,0&-&+1:!F(8*%*'=!QCN!6(*.!$(+!3(%*'!*$%&'($)*$+,-!5'(+*3+&($:!
"$.+*,6=! *$%&'($)*$+,-! &../*.! ,'*! '/-*6! 01! $,+&($,-! -*4&.-,+&($.:! ?2*'*7('*=! +2*'*! &.! *$(')(/.!
%,'&,0&-&+1! 8&+2&$! *$%&'($)*$+,-! ./.+,&$,0&-&+1! .+,$6,'6.:! >($*+2*-*..=! +2*! RFW! &.! ,8,'*! ,$6!
,../)*.!+2,+!,!.5*3&,-!.*+!(7!.+,$6,'6.!7('!+2*!4-(0,-!'*4/-,+('1!*$%&'($)*$+!$**6!+(!0*!.*+!&$!,!
4',6/,-! ),$$*'! B%,$! K(G+*-=! *+! ,-:=! YZZ[D:! ?2*! "$+*'$,+&($,-! W'4,$&T,+&($! 7('! S+,$6,'6&T,+&($!
B"SWD!2,.!3/''*$+!.+,$6,'6.!7('!*$%&'($)*$+,-!),$,4*)*$+=!+2*!"SW!X]ZZZ!7,)&-1=!82&32!,'*!$(+!
.5*3&7&3!('!-&)&+*6!+(!,!3*'+,&$!&$6/.+'1:!#%*$!+2(/42!+2*.*!.+,$6,'6.!,'*!$(+!),$6,+('1!+(!7(--(8!
01! -,8=! &+! &.! ,! 7',)*8('<! 3())($-1! /.*6! 8&+2&$! +2*! 52,'),3*/+&3,-! &$6/.+'1:! "+.! /.*! ,--(8.!
2(-&.+&3,--1!2,$6-&$4!*$%&'($)*$+,-!&../*.!,$6!,-.(!4/,',$+**&$4!*G+*'$,-!.+,<*2(-6*'.!+2,+!5'(5*'!
*$%&'($)*$+,-!),$,4*)*$+!&.!0*&$4!7(--(8*6:!
!

G?>?B?! K-<+'"-.,-5&%(%&2(
!
;('5(',+&($.!$**6!+(!3()5-1!8&+2!-*4&.-,+&($=!&+!&.!5(..&0-*!+2,+!.()*!3()5,$&*.!6*3&6*!+(!4(!($*!
.+*5!7/'+2*'!7'()!-*4,-!'*9/&'*)*$+.=!0/+! +2&.! &.!$(+!,-8,1.!+2*!3,.*:!?2*'*7('*=!7('! +2*!.,<*!(7!
/$6*'.+,$6&$4!2(8! +2*! -*4,-!)&$&)/).! ,'*! .*+!8&+2&$! +2&.! 7&*-6=! *$%&'($)*$+,-! -,8! .2(/-6! 0*!
0'&*7-1!'*%&*8*6:!5.:(4".6-.%+/&/+#&'*7*'.!+(!+2*!.*+!(7!'*4/-,+&($.!82&32!5/'5(.*!&.!+(!5'(+*3+!
,$6!5'*.*'%*!+2*!*3(.1.+*)!,$6!&+.!$,+/',-!'*.(/'3*.:!?2*.*!&$+*4',+*!,!5'*%&.&($!&$+(!+2*!2/),$!
6*3&.&($,-!.1.+*)!+,<&$4!&$+(!,33(/$+!+2*!3(.+.!,$6!%,-/*.!+2,+!,'*!(7+*$!$*4-*3+*6!0*3,/.*!+2*1!
+,<*!5-,3*!(/+.&6*!+2*!7('),-!),'<*+!*3($()1!BN-,+*'=!*+!,-:=!YZXcD:!#$%&'($)*$+,-!-,8.!,'*!(7+*$!
3'*,+*6!'*+'(,3+&%*-1:!?15&3,--1=!,7+*'!,!.&4$&7&3,$+!+2'*,+!2,.!3'*,+*6!./66*$!5/0-&3!3($3*'$!,$6!
,8,'*$*..=! +(! 5'*%*$+! ,! .&)&-,'! 3,+,.+'(52*! &$! +2*! 7/+/'*:! F(8*%*'=! ,-.(=! 6(3+'&$*.! *G&.+! +(!
,$+&3&5,+*!,$6!5'*%*$+!*$%&'($)*$+,-!6&.'/5+&($.!BN-,+*'=!*+!,-:=!YZXcD:!#&+2*'!8,1=!+2*!),&$!4(,-!
&.!+(!&$+'(6/3*!,!7,&'!5'(3*..!82&32!+,<*.!&$+(!3($.&6*',+&($!'*,-!.(3&*+,-!3(.+.!,$6!0*$*7&+.!+(!+2*!
5/0-&3!('!5'&%,+*!6*3&.&($I),<&$4!BN-,+*'=!*+!,-:=!YZXcD:!!
!
#$%&'($)*$+,-!-,8!&.!3'*,+*6!+2'(/42!,!/+&-&+,'&,$!5'(3*..!01!3,-3/-,+&$4!+2*!0,-,$3*!0*+8**$!3(.+!
%*'./.!'&.<!('!0*$*7&+.:!?2&.!<&$6!(7!5'(3*..!)&42+!0*!$(+!+2*!)(.+!./&+,0-*!7('!+2&.!),++*'!0*3,/.*!
82&-*!3(.+.!,'*!*,.1!+(!9/,$+&71!,$6!3,-3/-,+*!*,'$&$4.!('!-(..*.=!*$%&'($)*$+,-!'&.<.!,'*!6&77&3/-+!
+(!9/,$+&71:!?2*!'*,.($!821!&+! &.!2&42-1!3()5-*G!+(!9/,$+&71!*$%&'($)*$+,-!'&.<.!,$6!5(+*$+&,-!
6,),4*!&.!+2,+!&+!'*9/&'*.!,!-($4I+*')!5*'.5*3+&%*=!,$6!+2*!(/+3()*!&.!,!5'(0,0&-&.+&3!*.+&),+&($:!
S3&*$+&7&3!/$3*'+,&$+1!6(*.!5-,1!,!0&4!'(-*!,.!,!8*,<$*..!$(+!+(!2,%*!.+'($4!*%&6*$3*!+(!3'*,+*!,!
0,.&.!7('!+2*!3'*,+&($!(7!,!$*8!-,8:!?2&.!&.!3($%*$&*$+-1!/+&-&T*6!01!.()*!,3+('.!(7!+2*!&$6/.+'1!
+2,+! 3,$! +,<*! ,6%,$+,4*! ,$6! /.*! &+! &$! +2*&'! 7,%(':! H/'+2*')('*=! ,33*..! +(! 6,+,! &.! ),$1! +&)*.!
'*.+'&3+*6!6/*!+(!3($7&6*$+&,-&+1!),++*'.:!?2*$=!&+!'*./-+.!*%*$!)('*!3()5-*G!+(!,..*..!'&.<.!,$6!
'*,32!,8,'*$*..!82*$!+2*!,33*..!&.!.(!-&)&+*6:!V*+*')&$&$4!82(!.2(/-6!3,''1!+2*!0/'6*$!(7!5'((7!
(7!2(8!.*'&(/.!,!5'(0-*)!&.=!&.!,!3'&+&3,-!),++*':!?2*!&$6/.+'1!3-,&).!&+!&.!+2*!5/0-&3J.!'*.5($.&0&-&+1!



!

! \]!

+(! 6*)($.+',+*! +2,+! +2*&'! *)&..&($.=! /.*! (7! $,+/',-! '*.(/'3*.=! ('! ,$1! (+2*'! 5',3+&3*! +2*1! 6(! &.!
2,')7/-!+(!+2*!*$%&'($)*$+:!;2,--*$4&$4!+2*!&$6/.+'1!.+,$6,'6.!&.!,!3(.+-1!5'(3*6/'*=!.(!5-,3&$4!
./32!0/'6*$!($!3())/$&+&*.!(7!5*(5-*!+2,+!-,3<!+2*!$*3*..,'1!'*.(/'3*.!&.!/$'*,-&.+&3!1*+!0*$*7&3&,-!
7('!3('5(',+&($.:!BR,'4(=!YZXYD!
!
?2*'*!2,.!0**$!,!.&4$&7&3,$+!32,$4*!(%*'!+2*!-,.+!7&%*!6*3,6*.!+(8,'6.!*$%&'($)*$+!3($3*'$!,$6!
-,8!5',3+&3*.!,'(/$6!+2&.!7&*-6:!?2*!7&*-6!2,.!&$3'*,.*6!&$!./32!,!8,1!+2,+!+2*'*!,'*!$(8,6,1.!)('*!
*$%&'($)*$+,-!-,81*'.!+2,$!-,0('!-,81*'.!&$!+2*!P:S!BN-,+*'=!*+!,-:=!YZXcD:!?2&.!+'*$6!&.!4'(8&$4!,+!
,$!&$3'*,.&$4!',+*!6/*!+(!+2*!'*,-&+1!,$6!5(+*$+&,-!7'()!*$%&'($)*$+,-!&../*.!BN-,+*'=!*+!,-:=!YZXcD:!
>*%*'+2*-*..=! *$%&'($)*$+,-! -,8! &.! .+&--! 2&42-1! 7',4)*$+*6! ,$6! $(+! 3'*,+*6! &$! ,! ./77&3&*$+-1!
3()5'*2*$.&%*! ,$6! .1.+*),+&3! 8,1! BR,'4(=! YZXYD:! H/$6&$4! ,$6! ,6)&$&.+',+&($! ,'*! ,-.(! %*'1!
7',4)*$+*6b!+2*'*!,'*!),$1!6&77*'*$+!,4*$3&*.!&$%(-%*6!+2,+!.2,'*!./32!'*.5($.&0&-&+1:!?2*$=!($*!
5'(0-*)!3,$!'*./-+!+(!0*!2,$6-*6!01!.*%*',-!%,'&(/.!,4*$3&*.!82&32!),<*!&+.!&)5-*)*$+,+&($!)('*!
6&77&3/-+!BR,'4(=!YZXYD:!
!
H;Q=! ,! S8*6&.2! 7&$,$3&,-! 3($./-+,$31=! .+,+*.! +2,+! ),$1! 0/.&$*..*.! ,'*! &$3'*,.&$4-1! &$3-/6&$4!
./.+,&$,0&-&+1!,.!,!+(5!5'&('&+1!&$!+2*&'!5('+7(-&(!BH;Q=!YZX[D:!?2*!7&')!0*-&*%*.!+2,+!3-&),+*!'&.<!
),$,4*)*$+!8&--!4,&$!*%*$!)('*! &)5('+,$3*! +2'(/42(/+! +2*!/53()&$4!1*,'.!5'(%&6*6! +2,+! +2*!
*$%&'($)*$+,-!'&.<.!2,%*!4,&$*6!,8,'*$*..!,$6!&)5('+,$3*!0*+8**$!&$%*.+('.=!'*4/-,+('.=!,$6!+2*!
5/0-&3!BH;Q=!YZX[D:!?2*'*!,'*!,!7*8!('4,$&T,+&($.!4,+2*'&$4!*77('+.!+(!,33*-*',+*!+2&.!5'(3*..!+2,+!
0,3<!/5!+2&.!&$7('),+&($b!7('!&$.+,$3*=!+2*!>*+8('<!7('!Q'**$&$4!+2*!H&$,$3&,-!S1.+*)!B>QHSD=!
82&32! &.! ,! $*+8('<! 3()5(.*6! 01! Y\! 3*$+',-! 0,$<.! ,$6! ./5*'%&.('.:! ?2*&'! )*)0*'.! .+,+*! +2,+!
3-&),+*!32,$4*!'&.<.!,'*!,!.(/'3*!(7!7&$,$3&,-!'&.<.!,$6!7/'+2*'!3-,&)!+2,+!L"+!&.!+2*'*7('*!8&+2&$!+2*!
),$6,+*.!(7! +2*!3*$+',-!0,$<.!,$6!./5*'%&.('.! +(!*$./'*! +2*! 7&$,$3&,-! .1.+*)! &.! '*.&-&*$+! +(! +2*!
'&.<.M!B>QHS=!YZXh=!5:!YD:!>QHS!BYZXhD!2&42-&42+.!+2*!&)5('+,$3*!(7!5*'7(')&$4!*$%&'($)*$+,-!
'*5('+.=!2*$3*!&$3'*,.&$4!+',$.5,'*$31!,$6!82*$!5(..&0-*=!),<*!6,+,!5/0-&3-1!,%,&-,0-*:!?2&.!&.!
($*!(7!)/-+&5-*!5-,+7(').! +2,+! ,'*! &$3'*,.&$4! +2*!*77('+.! +(!),<*! '*4/-,+&($.! '*-,+*6! +(!3-&),+*!
32,$4*!*$6!./.+,&$,0&-&+1!.+'&3+*':!?2*!-&$<!0*+8**$!3-&),+*!32,$4*!'&.<.!8&+2!7&$,$3&,-!'&.<.!)&42+!
0*!,!4((6!&$3*$+&%*!+(!,33*-*',+*!+2*!5'(3*..:!
!
! (
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! \f!

G?B?!I&6,(65$3/L(0-5+8+"5+*6M(6$##%/(*D&+-(65'$*5$',(=()5&1,D"%3,'6(
!

G?B?>?! N,-,'&%(65'$*5$',("9(5D,(&-5+8+"5+*6M(6$##%/(*D&+-((
!
H&4/'*! c! ,$6! H&4/'*! e! 6&.5-,1! +2*! .+'/3+/'*! (7! ,)(G&3&--&$! ,$6! 5&5*',3&--&$d+,T(0,3+,)! ./55-1!
32,&$.! +2,+!,'*! '*./-+&$4! &$!S8*6*$:!H/'+2*')('*=! +2*!H&4/'*.!0*-(8!.2(8!82&32!3(/$+'&*.!,'*!
&$%(-%*6!&$!,--!.+*5.!(7!+2*!),$/7,3+/'&$4!5'(3*..!7'()!+2*!'*.5*3+&%*!./55-1!32,&$.:!?2*!.+'/3+/'*!
(7!,)(G&3&--&$!,$6!5&5*',3&--&$d+,T(0,3+,)!./55-1!32,&$.!3($.&.+.!(7! ',8!),+*'&,-d&$+*')*6&,+*.!
5'(6/3*'=! @N"! 5'(6/3*'=! HVH! ),$/7,3+/'*'=! HVH! ./55-&*'! BC@FD=! 6&.+'&0/+('.=! ,$6!
3())*'3&,-&T,+&($:!?2*!5*'3*$+,4*.!,$6!+2*!7&--&$4.!(7!+2*!7/$$*-.!'*5'*.*$+!+2*!'*-,+&%*!.2,'*!(7!
&$%(-%*6!3(/$+'&*.!(7!*,32!.+*5!(7!+2*!./55-1!32,&$.:!@00'*%&,+&($.!(7!3(/$+'&*.!,'*!5'*.*$+*6!&$!
+2*!7/$$*-.:!H('! &$.+,$3*=!;>!&.!,$!,00'*%&,+&($!7('!;2&$,!,$6!">!7('!"$6&,:!?2*!QCN!.1)0(-!
.2(8.!&7!,!'*.5*3+&%*!.+*5!(7!+2*!./55-1!32,&$!)/.+!3()5-1!8&+2!+2*!QCN!4/&6*-&$*.:!?2*!6,+,!
,$,-1.&.!&.!0,.*6!($!.*3($6,'1!6,+,!B.**!@55*$6&G!XD!,$6!&$+*'%&*8.!B.**!@55*$6&G!YD:!!
!

!
D(,;4-&Z&M6"J(7(//(.&?;**/0&@!+(.)&%"&?#-<-.&

H&4/'*!c!.2(8.!+2*!,)(G&3&--&$!./55-1!32,&$.!+2,+!,'*!'*./-+&$4!&$!S8*6*$:!?(!0*4&$!/5.+'*,)!(7!
+2*!./55-1!32,&$=!;2&$,!&.!,55'(G&),+*-1!5'(6/3&$4![Z!5*'3*$+=!,$6!"$6&,!&.!5'(%&6&$4!+2*!(+2*'!
YZ!5*'3*$+!(7!,--!',8!),+*'&,-.!$*3*..,'1!7('!,)(G&3&--&$:!?2*'*7('*=!($*!3,$!.**!+2*!6*5*$6*$3*!
($! *.5*3&,--1! ;2&$,! ,$6! "$6&,! 7('! ,)(G&3&--&$! 5'(6/3+&($:! H/'+2*')('*=! $(! QCN! 3*'+&7&3,+*! &.!
'*9/&'*6! 7('!3()5,$&*.! +2,+!,'*!5'(6/3&$4! +2*.*! ',8!),+*'&,-.:! "$!,66&+&($=!)(.+!(7! +2*!@3+&%*!
N2,'),3*/+&3,-!"$4'*6&*$+.!B@N"D!&.!,-.(!5'(6/3*6!01!;2&$,!B]foD!,$6!"$6&,!BYZoD=!0/+!+2*!@N"!
&.!,-.(!5'(6/3*6!&$!#/'(5*!BX]oD=!+2*!PS!BX]oD!,$6!(+2*'!3(/$+'&*.!BeoD:!K*4&$$&$4!7'()!+2*!
@N"!5'(6/3+&($=!,--!.+*5.!$**6!+(!3()5-1!8&+2!+2*!QCN!'*4/-,+&($:!?2*!H&$&.2*6!V(.,4*!H(')!
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! \c!

BHVHD!&.!5'(6/3*6!&$!,+!-*,.+!*&42+!6&77*'*$+!3(/$+'&*.!8&+2!,$!*9/,-!.2,'*!(7![:\o^!"$6&,=!S8*6*$=!
S-(%*$&,=! Q*'),$1=! P_=! C,-+,=! ,$6! @/.+'&,:! F(8*%*'=! .()*! HVH! ),$/7,3+/'*'! 3(/-6! $(+! 0*!
6*+*')&$*6!B]X:coD!0*3,/.*!,!.2,'*!(7!HVH!./55-&*'.!BC@F.D!6&6!$(+!6&.3-(.*!82*'*!+2*1!.(/'3*!
+2*&'!,$+&0&(+&3.:!@66&+&($,--1=!S8*6*$!&.!.(/'3&$4!+2*!,)(G&3&--&$!HVH!7'()!+2*!./55-&*'.!8&+2&$!
S8*6*$!BeZoD=!V*$),'<!BYZoD=!,$6!Q*'),$1!BXZoD:!!
!

!
D(,;4-&R&N(*-4+7(//(.^'+\"2+7%+6&?;**/0&@!+(.)&%"&?#-<-.&

H&4/'*!e!.2(8.!+2*!5&5*',3&--&$d+,T(0,3+,)!./55-1!32,&$.!+2,+!,'*!'*./-+&$4!&$!S8*6*$:!?(!0*4&$!
2*'*!,-.(!/5.+'*,)!(7!+2*!./55-1!32,&$=!;2&$,!&.!5'(6/3&$4!,55'(G&),+*-1!hZo!,$6!"$6&,!XZo!(7!
+2*! ',8! ),+*'&,-! $*3*..,'1! 7('! 5&5*',3&--&$d+,T(0,3+,):! ?2*! &$3'*,.*6! 5*'3*$+,4*! 7('! +2&.! 3,.*!
(33/'.!0*3,/.*!+,T(0,3+,)J.!',8!),+*'&,-.!,$6!&$+*')*6&,+*.!,'*!.(-*-1!5'(6/3*6!&$!;2&$,=!,.!8*--!
,.!+,T(0,3+,)!@N"!&+.*-7:!?2/.=!+2*!6*5*$6*$3*!($!;2&$,!&.!7('!5&5*',3&--&$d+,T(0,3+,)!*%*$!2&42*'!
&$!3()5,'&.($!+(!+2*!',8!),+*'&,-!$*3*..,'1!7('!,)(G&3&--&$:!H/'+2*')('*=!,.!)*$+&($*6!0*7('*=!$(!
QCN! 3*'+&7&3,+&($! &.! $*3*..,'1! 7('! ',8! ),+*'&,-! 5'(6/3*'.! (7! 5&5*',3&--&$d+,T(0,3+,):!
@66&+&($,--1=!+2*!@3+&%*!N2,'),3*/+&3,-!"$4'*6&*$+!B@N"D!7('!5&5*',3&--&$d+,T(0,3+,)!&.!5'(6/3*6!
&$!;2&$,!BfhoD=!#/'(5*!BXhoD=!"$6&,!BXfoD=!,$6!(+2*'!3(/$+'&*.!BeoD:!S+,'+&$4!7'()!+2*!@N"!.+*5=!
3()5,$&*.!2,%*!+(!3()5-1!8&+2!+2*!QCN!'*4/-,+&($.:!C('*(%*'=!+2*!H&$&.2*6!V(.,4*!H(')!BHVHD!
&.!5'(6/3*6! &$! "+,-1! B]ZoD=!N('+/4,-! BYZoD=!S5,&$! BYZoD!,$6!@/.+'&,! BYZoD:!H&$,--1=! +2*!HVH!
./55-&*'.!,'*!-(3,+*6!&$!V*$),'<!BfZoD=!S8*6*$!BYfoD=!,$6!S5,&$!BYfoD:!!
!
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! \e!

G?B?B?! I".#&'+6"-L(0."O+*+%%+-(=(!+#,'&*+%%+-P7&Q"8&*5&.((
(
0!@(.&-$9&*5$','6(

H&4/'*![!3()5,'*.!+2*!,)(/$+!(7!,)(G&3&--&$!,$6!5&5*',3&--&$d+,T(0,3+,)!@N"!),$/7,3+/'*'.:!W$*!
3,$!.**!+2,+!,)(G&3&--&$!2,.!+2*!-*,6&$4!.2,'*!8&+2![Yo!,$6!5&5*',3&--&$d+,T(0,3+,)!2,.!,!.2,'*!(7!
($-1! X[o:! "$! ;2&$,=! +2*'*! &.! \:f! +&)*.! )('*! ),$/7,3+/'*'! 7('! ,)(G&3&--&$! @N"! 3()5,'*6! +(!
5&5*',3&--&$d+,T(0,3+,)! @N":! @66&+&($,--1=! +2*'*! ,'*! c:Yf! +&)*.! )('*! ,)(G&3&--&$! @N"!
),$/7,3+/'*'.!&$!"$6&,!,$6!Xe!+&)*.!)('*!),$/7,3+/'*'.!&$!+2*!PS@:!F*$3*=!&+!3-*,'-1!.2(8.!+2,+!
5&5*',3&--&$d+,T(0,3+,)!2,.!.&4$&7&3,$+-1!-*..!@N"!),$/7,3+/'*'!+2,$!,)(G&3&--&$:!
(
!
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! \[!

;H;(6$##%+,'6(RJ0S6(3+65'+8$5+-4(5"()2,3,-T(

H&4/'*! h! .2(8.! +2,+! S8*6*$! 2,.! .*%*$! +&)*.! )('*! ,)(G&3&--&$! HVH! ./55-&*'.! +2,$!
5&5*',3&--&$d+,T(0,3+,)!./55-&*'.:!F*$3*=!S8*6*$! &.!)('*!6*5*$6*6!($!5&5*',3&--&$d+,T(0,3+,)!
HVH!./55-&*'.!(7!(+2*'!3(/$+'&*.!3()5,'*6!+(!,)(G&3&--&$:!"$!,66&+&($=!S8*6*$!&.!.(/'3&$4!7'()!,!
.2,'*!(7!eXo!(7!,)(G&3&--&$!HVH!./55-&*'.!,$6!,!.2,'*!(7!Yho!(7!5&5*',3&--&$d+,T(0,3+,)!HVH!
./55-&*'.:!!
!

!
D(,;4-&a&@"6*+4()".&M6"J(7(//(.&+.<&N(*-4+7(//(.^'+\"2+7%+6&DKD&);**/(-4)&"1&?#-<-.&
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G?B?E?! )5&1,D"%3,'6(+3,-5+9+,3(+-(5D,(6$##%/(*D&+-(
!
H'()!+2*!&$+*'%&*8.!+2,+!2,%*!0**$!5*'7(')*6=!+2*!4*$*',-!.+,<*2(-6*'.!2,%*!0**$!&6*$+&7&*6!,-($4!
8&+2! ,! 7/'+2*'! 3,+*4('&T,+&($! (7! )(.+! &$7-/*$+&,-! .+,<*2(-6*'.=! ,$6! +2*! )(.+! ./.3*5+&0-*!
.+,<*2(-6*'.! +(! 0*! $*4,+&%*-1! ,77*3+*6! 01! +2*! ./55-1! 32,&$:! S;SA.! ,.! +2(.*! '&.<.! +'&44*'*6! 01!
.+,<*2(-6*'.!6/*!+(!*$%&'($)*$+,-!,$6!.(3&*+,-!6*7&3&*$3&*.!2,%*!,-.(!0**$!&6*$+&7&*6!,-($4!8&+2!
(+2*'!)('*!4*$*',-!./55-1!32,&$!'&.<.:!@-.(=!2(8!3()5,$&*.!,'*!3/''*$+-1!),$,4&$4!S;SA!&$!+2*&'!
0/.&$*..!5('+7(-&(:!H'()!,!+(+,-!(7!f!5,'+&3&5,$+.!&$+*4',+*6!01!6&%*'.*!'(-*.!8&+2&$!+2*!./55-1!32,&$!
./32! ,.! 4*$*'&3! 52,'),3*/+&3,-! 3()5,$1=! ,$+&0&(+&3.J! &$+*')*6&,'1! ('! ,4*$+=! C,'<*+&$4!
@/+2('&T,+&($!F(-6*'!BC@FD=!;($+',3+!C,$/7,3+/'&$4!,$6!V*%*-(5)*$+!W'4,$&T,+&($!B;CVWD=!
,$6! @N"! ./55-&*':! #,32! ($*! '*5'*.*$+.! ,! 6&77*'*$+! $(6*! 7'()! +2*! ./55-1! 32,&$:! ?2*! 4,+2*'*6!
&$7('),+&($! ,&).! +(! 5'(%&6*! ,$! (%*',--! &$.&42+! 7'()! +2*! ,$+&0&(+&3.J! ./55-1! 32,&$.! .**$! 7'()!
6&77*'*$+!5*'.5*3+&%*.:!
!
& &

"
$

O

"
$ $

V
$
"
7
9
F
[
O
4

\2.<,1> D21<,.) %',-. %82A2.

:=<',1-/=.
H<=I-*-((-.!,.A!K-'21,*-((-.LM,N=5,*0,<!;\;!/&''(-21/!=?!%82A2.

H<=I-*-((-.!SO$`W K-'21,*-((-.!L!M,N=5,*0,<!S"6`W



!

! \h!

F-.-4+/&)%+3-!"/<-4)&(.:"/:-<&(.&+.%(2("%(7)V&);**/0&7!+(.)&
&
?2*'*!&.!,!%,'&*+1!(7!.+,<*2(-6*'.!&$%(-%*6!&$!+2*!,$+&0&(+&3.J!./55-1!32,&$.!B?,0-*!\D:!?(!0*4&$!
8&+2=!,--!+2*!.+,<*2(-6*'.!&$%(-%*6!&$!/5.+'*,)!./55-1!32,&$!(5*',+&($.!./32!,.!&$+*')*6&,+*d',8!
),+*'&,-! 5'(6/3*'=!@N"!),$/7,3+/'*'=! ,$6!HVH!),$/7,3+/'*':!?2*$=! +2*!6&.+'&0/+('=! ,4*$+=! ,$6!
82(-*.,-*'!8(/-6!0*!5,'+!(7!.()*!(7!+2*!6(8$.+'*,)!./55-1!32,&$!(5*',+&($.:!?2*!C@F.!,'*!+2*!
($*.!,/+2('&T*6!,$6!2,%*!+2*!6(3/)*$+,+&($!+(!5'(6/3*!,$6!3())*'3&,-&T*!,!3*'+,&$!6'/4=!3'/3&,-!
.+,<*2(-6*'.!8&+2&$!+2*!32,&$:!K*3,/.*!+2*!52,'),3*/+&3,-!&$6/.+'1!&.!.(!2&42-1!'*4/-,+*6=!,--!+2*!
.+,<*2(-6*'.! &$%(-%*6! &$! '*4/-,+('1! ,3+&%&+&*.! ,'*! ,-.(! +,<&$4! 5,'+! (7! &+! ./32! ,.! 4(%*'$)*$+,-!
,/+2('&+&*.!('!)*6&3,-!,$6!*$%&'($)*$+,-!,4*$3&*.!B*:4:=!HV@=!#C@=!RFWD:!W$!+2*!(+2*'!.&6*!(7!
+2*! 32,&$=! 8*! 8(/-6! 7&$6! +2*! 3($./)*'.=! &:*:=! +2*! 5,+&*$+.:! ?(! 7&$,-&T*=! *G+*'$,-! .+,<*2(-6*'.!
&$%(-%*6! 82&32! ,'*! '*-*%,$+! +(! .*3/'*! +2,+! 3()5,$&*.! ,3+! '*.5($.&0-1! ,'*^! C*6&,=! &$%*.+('.=!
,3,6*)&,=! ,$6! >QW.:! ?2*! -,.+! &6*$+&7&*6! .+,<*2(-6*'.! ,'*! +2(.*! &$6&'*3+-1! ,77*3+*6=! +2*! -(3,-!
3())/$&+&*.!-&%&$4!$*,'!+2*!),$/7,3+/'&$4!5-,$+.:!
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'+2/-&U&?%+3-!"/<-4)&"1&+.%(2("%(7&);**/0&7!+(.)&

4:1Q8M/238*=!
A,8!),+*'&,-.d"$+*')*6&,+*!S/55-&*'!
@N"!),$/7,3+/'*'!
HVH!),$/7,3+/'*'!
V&.+'&0/+('!
@4*$+!
R2(-*.,-*'!
C@F!
Q(%*'$)*$+,-!'*4/-,+('1!,/+2('&+&*.!B*:4:!HV@=!#C@D!
Q-(0,-!2*,-+2!,/+2('&+&*.!B*:4:!RFWD!
#$%&'($)*$+,-!,4*$3&*.!
N,+&*$+.!
O(3,-!3())/$&+&*.!
"$%*.+('.!
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@3,6*)&,!
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&
?2*!)(.+! &$7-/*$+&,-! .+,<*2(-6*'.! &$! +2*! ,$+&0&(+&3J.! ./55-1! 32,&$! ,'*! 4(%*'$)*$+,-! '*4/-,+('1!
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,'*!+2*!($*.!+2,+!.*+!+2*!'/-*.!,$6!+2*!.+,$6,'6.!7('!+2*!82(-*!&$6/.+'1:!S*3($6-1=!./55-&*'.!,'*!,-.(!
%*'1!&$7-/*$+&,-!&$!+2*!./55-1!32,&$=!*.5*3&,--1!.+',+*4&3!',8!),+*'&,-.!,$6!&$+*')*6&,+*!./55-&*'.:!
?2*1!,'*!&$7-/*$+&,-!0*3,/.*!+2*!82(-*!5'(6/3+&($!32,&$!'*-&*.!($!+2*)b!+2*'*7('*=!+2*'*!&.!,!2&42!
6*5*$6*$31:! "$! ,66&+&($=! 7('! .()*! ,$+&0&(+&3.=! .()*! 3()5(/$6.! ,'*! 5'(6/3*6! 01! %*'1! 7*8!
./55-&*'.=!+2&.!,44',%,+*.!+2*!.&+/,+&($!01!&$3'*,.&$4!+2*!6*5*$6*$31!($!E/.+!,!7*8!./55-&*'.!+2,+!
2,%*!./66*$!/++*')(.+!5(8*':!@!3-*,'!*G,)5-*!(7! +2,+!.2(83,.*! &.! +2*!.&+/,+&($!7('!($*!(7! +2*!
,$+&0&(+&3.!&$!+2&.!.+/61=!5&5*',3&--&$d+,T(0,3+,):!?2&.!&.!,!3()0&$*6!)*6&3&$*!82*'*!+2*!,$+&0&(+&3!
&.!5&5*',3&--&$!,$6!+,T(0,3+,)!&.!,!! I-,3+,),.*!&$2&0&+(':!N&5*',3&--&$!2,.!.*%*',-!./55-&*'.b!($!+2*!
3($+','1=! +,T(0,3+,)! 2,.! %*'1! 7*8! B.**! @55*$6&G! XD:! "$! ,66&+&($=! +2*! 7*8! ./55-&*'.! +2,+! ,'*!
),$/7,3+/'&$4!+2*!5'(6/3+!,'*!.(-*-1!-(3,+*6!&$!($*!3(/$+'1=!;2&$,:!?2&.!4*$*',+*.!,!.&+/,+&($!(7!
2&42! 6*5*$6*$31! ,$6! 5(8*'=!82&32! 3,$! 0*! ,..(3&,+*6!8&+2! 2&42*'! '&.<.! +(! +2*! 3($.+,$+! 4-(0,-!
./55-1!(7!)*6&3&$*:!?2*!'*,.($!821!&+!&.!3()5-*G!+(!32,$4*!+2&.!.3*$,'&(!&.!+2,+!;2&$,!2,.!+2*!
*G5*'+&.*! ,$6! +*32$(-(41! 7('! 5'(6/3&$4! ',8! ),+*'&,-.! ,$6! &$+*')*6&,+*.! 8&+2! ,! 5'(7&+:! A,8!
),+*'&,-.! ,'*! (7+*$! %*'1! 32*,5b! +2*! 5'(7&+! ),'4&$.! ,'*! *G+'*)*-1! -(8:! F*$3*=! +2*1! 2,%*! +(! 0*!
),$/7,3+/'*6!&$!%*'1!2&42!%(-/)*.!+(!4*$*',+*!,!5'(7&+!,$6!.*--!+2*)!,+!,!3()5*+&+&%*!5'&3*:!!
!
A")%&);)7-*%(2/-&)%+3-!"/<-4)&(.:"/:-<&(.&+.%(2("%(7)V&);**/0&7!+(.)&
&
?2*!)(.+!./.3*5+&0-*!.+,<*2(-6*'.!+(!0*!$*4,+&%*-1!,77*3+*6!01!+2*!,$+&0&(+&3J.!./55-1!32,&$.!,'*!
-(3,-! 3())/$&+&*.! +2,+! -&%*! $*,'! +2*! ),$/7,3+/'&$4! 7,3&-&+&*.! ,$6! 5,+&*$+.:! ?2*! 7(')*'! 4'(/5!
'*5'*.*$+!+2*!5*(5-*!-&%&$4!$*,'!+2*!5'(6/3+&($!.&+*.!82*'*!+2*!8,.+*!&.!$(+!5'(5*'-1!),$,4*6!,$6!
2*$3*!4*$*',+*! .(&-! ('!8,+*'! 3($+,)&$,+&($:!N*(5-*! ,'*! *G5(.*6! +(! +2&.! 3($+,)&$,+&($!8&+2! +2*!
$*4,+&%*! 3($.*9/*$3*.! +2*.*! *$+,&-:! ?2*! -,++*'! 4'(/5! ,'*! +2*! *$6I3($./)*'.=! &:*:=! +2*! 5,+&*$+.b!
.5*3&7&3,--1=!5,+&*$+.!7'()!*)*'4&$4!3(/$+'&*.:!"7!.()*+2&$4!4(*.!8'($4!8&+2&$!+2*!./55-1!32,&$!
,$6!*$6.!/5!&$!6*-,1.!('!&$+*''/5+&($!(7!+2*!./55-1=!+2*!/-+&),+*!,77*3+*6!,'*!+2(.*!82(!3,$$(+!4*+!
+2*!)*6&3&$*! +2*1!8*'*! &$!$**6! 7(':!?2*!$*4,+&%*!3($.*9/*$3*.!3,$!0*3()*! -&7*I+2'*,+*$&$4! &$!
3(/$+'&*.! +2,+! 6(! $(+! 2,%*! ,.! ),$1! '*.(/'3*.! ,$6! 6(! $(+! 2,%*! ,33*..! +(! ,-+*'$,+&%*! +'*,+)*$+!
(5+&($.:!#%*$!82*$!+2*!3($.*9/*$3*.!,'*!$(+!.(!*G+'*)*=!+2*1!,'*!.+&--!2,T,'6(/.!,$6!&)5-1!,!+2'*,+!
&$!5*(5-*J.!2*,-+2!./32!,.!3($+'&0/+&$4!+(!@CA=!82*$!*$3(/$+*'&$4!+2*).*-%*.!7('3*6!+(!/.*!,!$(+!
.(!*77*3+&%*!('!,55'(5'&,+*!,$+&0&(+&3!7('!&$.+,$3*:!
!



!

! ]X!

G?E?!)5&1,D"%3,'(!'+"'+5+Q&5+"-((
'+2/-&T&N4("4(%(\+%(".&"1&?%+3-!"/<-4)&

A/=:!-,52@8,:-12!
=:1Q8M/238*=!V>/<8*5@2X!

A/=:!=@=.8>:-Y28!
=:1Q8M/238*=!V>/<8*28==X!

4:1Q8M/238*=!:M1:!.1,!
828;1:8!4E4D=!

A,8!),+*'&,-.d"$+*')*6&,+*!
S/55-&*'.!

O(3,-!3())/$&+&*.! >QW.!

Q(%*'$)*$+,-!'*4/-,+('1!
,/+2('&+&*.!

N,+&*$+.! C*6&,!

I! I! @3,6*)&,!
!
?,0-*!]!.2(8.! +2*!5'&('&+&T*6!.+,<*2(-6*'.:!@.!6*7&$*6!0*7('*=!)(.+! &)5('+,$+!.+,<*2(-6*'.! 7('!
./.+,&$,0&-&+1I'*-,+*6! ./55-1! 32,&$! '&.<! &6*$+&7&3,+&($! ,'*! .+,<*2(-6*'.! +2,+! ,'*! 3'&+&3,-! 7('! +2*!
0/.&$*..!,$6!.+,$6!(/+:!C(.+!&$7-/*$+&,-!,$6!5(8*'7/-!.+,<*2(-6*'.!,'*!',8!),+*'&,-.d&$+*')*6&,+*!
./55-&*'.! ,$6! 4(%*'$)*$+,-! '*4/-,+('1! 0*3,/.*! +2*1! ,'*! 3'&+&3,-! +(! +2*! 0/.&$*..:! A,8!
),+*'&,-d&$+*')*6&,+*!./55-&*'.!,'*!5'(6/3&$4!.+',+*4&3!',8!),+*'&,-.!,$6!4(%*'$)*$+,-!'*4/-,+('1!
,/+2('&+&*.!.*+! +2*!'/-*.!,$6!.+,$6,'6.!7('!+2*!82(-*!&$6/.+'1:!"$!,66&+&($=!)(.+!./.3*5+&0-*!,$6!
5(8*'-*..! .+,<*2(-6*'.! ,'*! -(3,-! 3())/$&+&*.! -&%&$4!$*,'! +2*!5'(6/3+&($! 7,3&-&+&*.! ,$6!5,+&*$+.!
0*3,/.*! +2*1! .+((6! (/+! 6/'&$4! ,$,-1T&$4! (7! .*3($6,'1! 6,+,=! -&+*',+/'*! ,$6! &$+*'%&*8.:! W+2*'!
&)5('+,$+! .+,<*2(-6*'.! 7('! S;SA.! &6*$+&7&3,+&($! ,'*! .+,<*2(-6*'.! +2,+! 3,$! *-*%,+*! S;SA.=! &:*:!
3())/$&3,+&$4!*$%&'($)*$+,-!,$6!.(3&,-!6',80,3<.!+(!5(8*'7/-!.+,<*2(-6*'.!BK/..*=!*+!,-:=!YZXeD:!
R*! &6*$+&7&*6! >QW.=! )*6&,! ,$6! ,3,6*)&,! ,.! .+,<*2(-6*'.! +2,+! 3,$! &$7-/*$3*! +2*! (5&$&($! (7!
*.5*3&,--1!4(%*'$)*$+,-!'*4/-,+('1!,/+2('&+&*.:!!
!

G?G?!I$'',-5(,-<+'"-.,-5&%('+61(.&-&4,.,-5(#,'9"'.&-*,("9(#D&'.&*,$5+*&%(
*".#&-+,6((

!
@33*..! +(! C*6&3&$*! H(/$6,+&($! BYZX[,D! 2,.! 3()5,'*6! 52,'),3*/+&3,-! 3()5,$&*.! '*4,'6&$4!
*$%&'($)*$+,-!'&.<!),$,4*)*$+:!?2&.!0*$32),'<!3($.&.+.!(7!X[!3()5,$&*.^![!-,'4*!'*.*,'32I0,.*6!
52,'),3*/+&3,-!3()5,$&*.!,$6!XZ!4*$*'&3!)*6&3&$*!),$/7,3+/'*'.:!?2*!7(--(8&$4!+2'**!5(&$+.!,'*!
,$,-1T*6^! ?2*! 3()5,$&*.J! *$%&'($)*$+,-! '&.<! ),$,4*)*$+! 5*'7('),$3*! B.**! H&4/'*! XZD=! +2*!
3()5-&,$3*!8&+2!QCN!5',3+&3*.=!,$6!+2*!6*4'**!(7!6&.3-(./'*!(7!3()5,$&*.J!&$7('),+&($!,0(/+!
*$%&'($)*$+,-!'&.<!),$,4*)*$+:!!
!
H&'.+=!H&4/'*!XZ!.2(8.! +2*!*$%&'($)*$+,-! '&.<.!),$,4*)*$+!5*'7('),$3*!0*$32),'<!(7! +2*!X[!
3()5,$&*.!+2,+!,'*!&$!+2*!.3(5*:!?2*!6*5+2!&--/.+',+*.!&7!+2*!3()5,$1!2,.!,$!*$%&'($)*$+,-!'&.<!
),$,4*)*$+! )%4+%-,0=! &7! +2*! 3()5,$1! %*'&7&*.! +2*! .+',+*41! +2'(/42! +;<(%)! ,$6! &7! +2*! .+',+*41!
&$3-/6*.!6&.32,'4*!/(6(%)&7('!.5*3&7&3!,$+&0&(+&3.:!?2*!0'*,6+2!.2(8.!82&32!.&+*.!,'*!&$3-/6*6!&$!
+2*!.+',+*41=!,/6&+.!,$6!-&)&+.:!?2*.*!.&+*.!,'*!"#.&6+.;1+7%;4(.,&)(%-)=!%!(4<$*+4%0&6+.;1+7%;4(.,&
)(%-)&"1&MN8&+.<&K4;,&N4"<;7%)=!,$6!-J%-4.+/&#+)%-&%4-+%6-.%&*/+.%):!!
!



!

! ]Y!

!
D(,;4-&IQ&5.:(4".6-.%+/&4()3&6+.+,-6-.%&*-41"46+.7-&2-.7!6+43&GM77-))&%"&A-<(7(.-&D";.<+%(".9&PQI`+H&

@-)(.+!,--!3()5,$&*.!2,%*!,$!*$%&'($)*$+,-!'&.<!),$,4*)*$+!.+',+*41:!F(8*%*'=!+2*!6*5+2!,$6!
0'*,6+2!(7!+2*.*!.+',+*4&*.!%,'1!.&4$&7&3,$+-1:!K*4&$$&$4!8&+2!+2*!6*5+2!)%4+%-,0=!($*!3,$!.**!+2,+!
Xf! (7! X[! 3()5,$&*.! 2,%*! ,$! *$%&'($)*$+,-! '&.<! ),$,4*)*$+! .+',+*41! +2,+! &$3-/6*.! &+.!
),$/7,3+/'&$4! .&+*.:! W$-1! [! (7! +2*.*! Xf! 3()5,$&*.! ,'*! &$3-/6&$4! +2&'6! 5,'+&*.! &$! +2*&'!
*$%&'($)*$+,-!'&.<!),$,4*)*$+!.+',+*41=!,$6!E/.+!c!(7!+2*.*!Xf!3()5,$&*.!,-.(!&$3-/6*!*G+*'$,-!
8,.+*!+'*,+)*$+!5-,$+.!&$!+2*&'!.+',+*41:!C('*(%*'=!+2*!6*5+2!+;<(%(.,&.2(8.!,!.&)&-,'!+*$6*$31:!
X]! (7! X[! 3()5,$&*.! ,'*! ,/6&+&$4! +2*&'! *$%&'($)*$+,-! '&.<! ),$,4*)*$+! .+',+*41! ,+! +2*&'!
),$/7,3+/'&$4!5-,$+.=![!(7!+2*.*!3()5,$&*.!,'*!,-.(!,/6&+&$4!+2&'6!5,'+&*.=!,$6!($-1!Y!3()5,$&*.!
,'*! ,/6&+&$4! *G+*'$,-! 8,.+*! +'*,+)*$+! 5-,$+.:! H/'+2*')('*=! +2*! 6*5+2! /(6(%)& .2(8! +2,+! [! (7! X[!
3()5,$&*.!2,%*!6&.32,'4*!-&)&+.!7('!+2*&'!),$/7,3+/'&$4!5-,$+.=!($-1!]!3()5,$&*.!2,%*!-&)&+.!7('!
+2*&'!+2&'6!5,'+&*.=!,$6!Y!3()5,$&*.!2,%*!-&)&+.!7('!*G+*'$,-!8,.+*!+'*,+)*$+!5-,$+.:!"$!,66&+&($=!
H&4/'*! XZ! *G*)5-&7&*.! 3-*,'-1! +2,+! -,'4*! '*.*,'32I0,.*6! 52,'),3*/+&3,-! 3()5,$&*.! .+'&%*! +(!
&$+*4',+*!+2*&'!*$%&'($)*$+,-!'&.<!),$,4*)*$+!.+',+*41!,-.(!(/+.&6*!+2*&'!),$/7,3+/'&$4!.&+*.:!"$!
3($+',.+=!4*$*'&3!)*6&3&$*!),$/7,3+/'*'.!,'*!7(3/.&$4!$*,'-1!.(-*-1!($!+2*&'!),$/7,3+/'&$4!5-,$+.:!!
!
! !



!

! ]\!

S(=!5,'+&3/-,'-1!c!3()5,$&*.!,'*!-*,6&$4!'*4,'6&$4!*$%&'($)*$+,-!'&.<!),$,4*)*$+!5*'7('),$3*^!
QS_=!p(2$.($!`!p(2$.($=!;()5,$1!;=!N7&T*'=!A(32*=!,$6!S,$(7&:!F(8*%*'=!,/6&+.!(7!*G+*'$,-!
8,.+*!+'*,+)*$+!5-,$+.!,$6!+2*!,%,&-,0&-&+1!(7!6&.32,'4*!-&)&+.!,+!+2&'6!5,'+&*.!,$6!*G+*'$,-!8,.+*!
+'*,+)*$+!5-,$+.!.2(/-6!0*!*G+*$6*6!&$!+2*!3()5,$&*.J!'&.<!),$,4*)*$+!.+',+*4&*.:!H/'+2*')('*=!
+2*!@33*..!+(!C*6&3&$*!H(/$6,+&($!BYZX[,D!(/+-&$*.!+2,+!N7&T*'!,-.(!&$3-/6*.!&)5'(%*)*$+!5-,$.!
&$! +2*&'! *$%&'($)*$+,-! '&.<! ),$,4*)*$+! .+',+*41:! ?2,+! )*,$.! +2,+! ./55-&*'.! +2,+! 6(! $(+! )**+!
*$%&'($)*$+,-! *G5*3+,+&($.! 2,%*! +(! &)5'(%*! ('! +2*! 5,'+&3/-,'! ./55-&*'! 8&--! 0*! ,%(&6*6:! ?2&.!
5*'7('),$3*!,.5*3+!8,.!$(+!5,'+!(7!+2*!0*$32),'<=!+2(/42=!0/+!N7&T*'!&.!,$!*G3*--*$+!*G,)5-*!+2,+!
./55-&*'.!,'*!(0-&4,+*6!+(!3()5-1!8&+2!+2*!3-&*$+J.!*$%&'($)*$+,-!5*'7('),$3*!5-,$.:!!!
!
;()5,$&*.J!6&.3-(./'*!'*4,'6&$4!&+.!*$%&'($)*$+,-!'&.<!),$,4*)*$+!.+',+*4&*.!,$6!3()5,$&*.J!
3()5-&,$3*!8&+2!QCN!
!
XY!(7!+2*!Xf!3()5,$&*.!+2,+!2,%*!,$!*$%&'($)*$+,-!'&.<!),$,4*)*$+!.+',+*41!,'*!6&.3-(.&$4!&+:!
>*%*'+2*-*..=! E/.+! ($*! 0&(52,'),3*/+&3,-! 3()5,$1! 5/0-&.2*.! &6*$+&+&*.! (7! +2&'6I5,'+1!
),$/7,3+/'*'.=!82&32!&.!?2*!C*6&3&$*.!;()5,$1!B@33*..!+(!C*6&3&$*!H(/$6,+&($=!YZX[,D:!QS_!
,$6!A(32*!,'*!+2*!($-1!3()5,$&*.!+2,+!'*5('+*6!5'*6&3+*6!$(I*77*3+!3($3*$+',+&($.!BN>#;.D!BH:!
F(77),$$IO,! A(32*! @Q=! YZX[b! @33*..! +(! C*6&3&$*! H(/$6,+&($=! YZX[,D:! ?2,+! )*,$.! (+2*'!
3()5,$&*.!,'*!$(+!5/0-&.2&$4!-&)&+.!7('!,$+&0&(+&3!6&.32,'4*!0*3,/.*!+2*!3()5,$&*.!8(/-6!2,%*!+(!
+,<*!'*.5($.&0&-&+1!7('!,$+&0&(+&3!6&.32,'4*.!(%*'!,!.5*3&7&3!-&)&+:!"$!,66&+&($=!X\!(7!X[!3()5,$&*.!
3()5-1!8&+2!QCN!,+!,--!5'(6/3+&($!.&+*.=!Y!3()5,$&*.!3()5-1!8&+2!QCN!($-1!,+!+2*&'!5'(6/3+&($!
.&+*.=!,$6!+2*!(+2*'!\!3()5,$&*.!6(!$(+!2,%*!*%&6*$3*!+2,+! +2*1!3()5-1!8&+2!QCN!,+!,--:!?2,+!
)*,$.!+2,+!)(.+!(7!+2*!3()5,$&*.!8&+2&$!+2*!.3(5*!3()5-1!8&+2!QCN!82,+!'*5'*.*$+.!+2,+!+2*.*!
3()5,$&*.!,'*!),$/7,3+/'&$4!2&42I9/,-&+1!,$+&0&(+&3.:!F(8*%*'=!O/5&$=!C1-,$!,$6!N7&T*'!2,%*!
'*3*&%*6!8,'$&$4!-*++*'.!7('!%&(-,+&$4!+2*!QCN!,4'**)*$+.!&$!YZXe:!V&.3-(.&$4!&$7('),+&($!,0(/+!
3()5,$&*.J!*$%&'($)*$+,-!'&.<!),$,4*)*$+!5'(3*6/'*.!&.!&)5('+,$+!0*3,/.*!&+!,--(8.!3()5,$&*.!
+(!-*,'$!7'()!(+2*'!3()5,$&*.!+2,+!8&--!-*,6!+(!,!-(8*'!3($+'&0/+&($!+(!+2*!*$%&'($)*$+!,$6!@CA:!!
"$!,66&+&($=!,!'*%*-,+&($!(7!,$+&0&(+&3!6&.32,'4*.!,$6!-&)&+.!8&--!,--(8!'*.*,'32*'.!+(!/$6*'.+,$6!
+2*!&)5,3+!(7!,$+&0&(+&3!),$/7,3+/'&$4!,$6!,$+&)&3'(0&,-!'*.&.+,$3*!0*++*':!!
!
!
! (



!

! ]]!

U?! 0-&%/6+6(

8.&%!()&)-7%(".9&%!-&+.+/0)()&"1&%!-&-6*(4(7+/&<+%+&()&*-41"46-<9&+.<&%!-&1(.<(.,)&+4-&*4-)-.%-<>&
D(4)%/09&%!-&);**/0&7!+(.&);)%+(.+2(/(%0&4()3)&1"4&2"%!&+.%(2("%(7)&14"6&%!-&7+)-&)%;<0&+4-&(<-.%(1(-<&
+.<&-J*/+(.-<&#(%!&7"44-)*".<(.,&-J+6*/-)>&'!-.9&+&*4("4(%(\+%(".&14"6&%!")-&?@?B)&()&*-41"46-<&
%!4";,!&4()3&#-(,!%&=;+.%(1(7+%(".>&D"//"#(.,9&!"#&?@?B)&+4-&+))-))-<&+.<&6+.+,-<&14"6&+//&%!-&
7"6*+.(-)&%!+%&#-4-&(.%-4:(-#-<&()&-J*/+(.-<>&5:-40&7"6*+.0&%!+%&#+)&(.%-4:(-#-<&4-*4-)-.%)&".-&
3(.<& "1& */+0-4& (.& %!-& (.<;)%409& +(6(.,& %"& *4":(<-& +& 24"+<& *(7%;4-& 7".)(<-4(.,& +//& <(11-4-.%&
*-4)*-7%(:-)>& D(.+//09& %!-& +<+*%-<& 14+6-#"43& 1"4& !"#& %"& +))-))& +.<& 6+.+,-& ?@?B)& (.& %!-&
*!+46+7-;%(7+/&(.<;)%40&()&*4-)-.%-<&+.<&-J*/+(.-<&(.&<-%+(/>&
!

U?>?!)I)C6(9'".(0."O+*+%%+-(&-3(!+#,'&*+%%+-P7&Q"8&*5&.((

S;SA.!,'*!+2*!'&.<.!+'&44*'*6!01!.+,<*2(-6*'.!8&+2!,$!*$%&'($)*$+,-!('!.(3&,-!/$6*'-1&$4!'*,.($:!
R&+2&$!+2&.!4'(/5=!8*!7&$6!'*5/+,+&($,-!'&.<.!B+'&44*'*6!01!*3(-(4&3,-!,$6!.(3&,-!'&.<.D=!,/+2('&+&*.J=!
,$6!.,7*+1!'&.<.:!@7+*'!,$,-1T&$4!0(+2!,)(G&3&--&$!,$6!5&5*',3&--&$d+,T(0,3+,)!./55-1!32,&$.=!+2*!
7(--(8&$4!S;SA.!8*'*!&6*$+&7&*6^!!
!
•! D8>@:1:-/,12!*-=Q=Z!?2*!+2'*,+.!+(!+2*!7&')J.!$,)*!,$6!4*$*',-&T*6!5/0-&3!%&*8!('!(5&$&($:!

?2*!'*5/+,+&($!(7!,!3()5,$1!'*5'*.*$+.!,$!&$+,$4&0-*!,..*+!82&32!$**6.!+(!0*!8*--!),$,4*6!
7('!4*$*',+&$4!5'(7&+.!,$6!,%(&6&$4!-(..*.:!A&.<.!,..(3&,+*6!8&+2!'*5/+,+&($!3,$!0*!4*$*',+*6!
6&'*3+-1!('!&$6&'*3+-1=!2*$3*!+2*!3'/3&,-!$**6!(7!6*%*-(5&$4!,!.+',+*41!+(!6*,-!8&+2!0(+2!(7!+2*):!
A*5/+,+&($,-!'&.<.!,'*!+'&44*'*6!+2'(/42!%,'&(/.!),++*'.!(7!.(3&,-!,$6!*$%&'($)*$+,-!&../*.:!
C,&$+,&$&$4!,!4((6!3('5(',+*!'*5/+,+&($!&.!(7!*%*$!4'*,+*'!&)5('+,$3*!&$!+2*!52,'),3*/+&3,-!
&$6/.+'1!0*3,/.*!+2*!5'(6/3+.!2,%*!+2*!5/'5(.*!(7!&)5'(%&$4!5*(5-*J.!2*,-+2:!?2*'*7('*=!,$!
&$6/.+'1!8&+2!+2*!/-+&),+*!5/'5(.*!(7!*$2,$3&$4!5*(5-*J.!2*,-+2!&.!)('*!./.3*5+&0-*!+(!2,'6*'!
5/0-&3!E/64)*$+:!

•! (./2/7-.12!*-=Q=Z!?2(.*!82&32!3($.*9/*$3*.!8(/-6!0*!2,')7/-!+(!+2*!*3(.1.+*):!W$*!*G,)5-*!
,)($4.+! +2*! 7,3+('.! +2,+!3,$! +'&44*'! +2&.! '&.<! &.!82*$! +2*!8,.+*! &.!$(+!),$,4*6!('!6&.5(.*6!
3(''*3+-1:!?2&.!'&.<!3,$!2,%*!,$!&)5,3+!($!2/),$!2*,-+2!,.!,!3($.*9/*$3*!(7!*$%&'($)*$+,-!
3($+,)&$,+&($=! ,.! &$! +2*! 3,.*! (7! ,$+&0&(+&3.J! 8,.+*! +2'(8$! &$! 8,+*'! 0(6&*.! ./''(/$6&$4!
),$/7,3+/'&$4!7,3&-&+&*.:!?2*!.5'*,6!(7!'*.&.+,$+!0,3+*'&,!&$3'*,.*.!,$6!5'(5,4,+*.!+2'(/42!+2*!
5(5/-,+&($:! @66&+&($,--1=! (+2*'! 3($+,)&$,$+.! +2'(8$! +(! +2*! *$%&'($)*$+! 3,$! 3,/.*! %*'1!
2,')7/-!6&.*,.*.!6/*!+(!+2*!+(G&3&+1!$,+/'*!(7!+2*!32*)&3,-!$(+!5'(5*'-1!6&.5(.*6:!!

•! 4/.-12!*-=Q=^!?2*.*!'&.<.!'*5'*.*$+!,!2,T,'6!7('!-(3,-!,$6!4-(0,-!3())/$&+&*.!(7!5*(5-*:!O,0('!
&../*.=! 8('<*'.J! 2/),$! '&42+.! %&(-,+&($.=! ,$6! 3(''/5+&($! ,'*! *G,)5-*.! (7! .(3&,-! '&.<.:! ! @!
5,'+&3/-,'!*G,)5-*!8*!3,)*!,3'(..!6/'&$4!+2*!&$+*'%&*8.!&.!+2*!),7&,.!+2,+!2,%*!*)*'4*6!7'()!
-(3,-! 3())/$&+&*.! &$! "$6&,:! O(3,-! 3())/$&+&*.! 3-,&)*6! )($*+,'1! 3()5*$.,+&($! 7('! +2*!
3($+,)&$,+&($! +2*1! 8*'*! 0*&$4! *G5(.*6! 6/*! +(! +2*! 8,.+*! 6&.5(.,-! +(! +2*! *$%&'($)*$+!
./''(/$6&$4! 32*)&3,-! ),$/7,3+/'&$4! .&+*.:! ?2*! ),$/7,3+/'&$4! 3()5,$&*.! 4,%*! )($*1! ,.!
3()5*$.,+&($!7('!./32!*G5(./'*!+(!+2*!,0$('),-!+(G&3&+1!-*%*-.!+2,+!2,6!3,/.*6!.*%*'*!6&.*,.*.!



!

! ]f!

+(! .()*! 5*(5-*:! S&$3*! +2*$=! ),7&,.! 8*'*! 3'*,+*6! +(! 0'&0*! +2*! 3()5,$&*.! ,$6! 4*+! )($*1!
'*4/-,'-1:!?2*! 3()5,$&*.! ,4'**! ,$6!6*,-!8&+2! &+! ,.! ,$(+2*'! *G5*$.*! +2*1!2,%*! +(! .5*$6!($!
5'(6/3+&($:!S(3&,-! '&.<.!4(!2,$6! &$!2,$6!8&+2! '*5/+,+&($,-! '&.<.!0(+2! 7('! +2*!),$/7,3+/'&$4!
3()5,$1!,.!8*--!,.!+2*!3()5,$1!3($+',3+&$4!&+.!.*'%&3*.:!"$!,66&+&($=!,!5(+*$+&,-!&$+*''/5+&($!
(7!+2*!./55-1!32,&$!3(/-6!(33/'!,.!,!3($.*9/*$3*!(7!5(('-1!),$,4*)*$+!+(8,'6.!+2&.!.&+/,+&($:!

•! $@:M/*-:-8=[*821:83!*-=Q=Z!?2*!52,'),3*/+&3,-! &$6/.+'1! &.!2&42-1! '*4/-,+*6:!N2,'),3*/+&3,-!
3()5,$&*.! ,$6! ./55-&*'.!)/.+! 3()5-1!8&+2! +2*! -*4&.-,+&($! +(! 0*! ,0-*! +(! 3())*'3&,-&T*! +2*!
5'(6/3+.:!@/6&+&($.!+(!./5*'%&.*!'*4/-,+('1!3()5-&,$3*!,'*!6($*!'*4/-,'-1:!A*4/-,+&($.!8&+2&$!
+2*!52,'),3*/+&3,-!&$6/.+'1!,'*!*.5*3&,--1!.+'&3+*'!+(!*$./'*!4((6!9/,-&+1!(7!+2*!)*6&3&$*.!7('!
+2*! 5,+&*$+.J! .,7*+1:! F(8*%*'=! 4*$*',-! +(! ,--! &$6/.+'&*.=! ,-.(! *$%&'($)*$+,-! ./.+,&$,0&-&+1!
'*4/-,+&($.! ,'*! 4*++&$4! &$3'*,.&$4-1! .+'&3+*':! ?2*'*7('*=! 01! ,3<$(8-*64&$4! +2,+! '*4/-,+('1!
,4*$3&*.!,'*!5/++&$4!)('*!7(3/.!($!*$%&'($)*$+,-!./.+,&$,0&-&+1!+(!3()0,+!3-&),+*!32,$4*!&.!
,$!&$3'*,.&$4!+'*$6=!&+!'*),&$.!3-*,'!+2,+!+2*!'&.<!&.!&$3'*,.&$4-1!2&42*':!@!'*),'<,0-*!*G,)5-*!
&.!,!.&+/,+&($!&$!;2&$,:!C,$1!7,3+('&*.!+2,+!5'(6/3*6!',8!),+*'&,-.!,$6!&$+*')*6&,+*.=!,)($4.+!
(+2*'.=!,'*!0*&$4!.2/+!6(8$!01!+2*!4(%*'$)*$+!6/*!+(!,!32,$4*!&$!+2*&'!'*4/-,+&($.:!A*4/-,+&($.!
2,%*!0*3()*!)/32!.+'&3+*'=!,$6!),$1!7,3+('&*.!+2,+!6&6!$(+!7/-7&--!+2*!'*9/&.&+*.!('!3(/-6!$(+!
,6,5+! &$! +&)*!+(! +2*!$*8!-*4&.-,+&($!2,%*!0**$!.2/+!6(8$:!H('! +2&.!'*,.($=!,!0&4!5,'+!(7! +2*!
),'<*+!.2,'*!+2,+!;2&$,!2,.!-(.+!2,.!0**$!+',$.7*''*6!+(!"$6&,:!

•! 4158:C!*-=Q=Z!?2*.*!'*7*'!+(!(33/5,+&($,-!2,T,'6.!./32!,.!5(+*$+&,-!,33&6*$+.!+2,+!3(/-6!(33/'!
+2'(/42! +2*! 5'(6/3+&($! 5'(3*..:! S,7*+1! .+,$6,'6.! 6&77*'! 0*+8**$! 3(/$+'&*.b! 2*$3*=! +2*! '&.<!
)&42+!&$3'*,.*!6*5*$6&$4!($!+2*!-(3,+&($:!?2*!32*)&3,-.!/.*6=!-&<*!.(-%*$+.=!,$6!+2*!'*,3+&($.!
&$%(-%*6=!./32!,.!%!-46+/&4;.+#+0!32*)&3,-!'*,3+&($.!&)5-1!2&42!2,T,'6.:!?2&.!&.!821!.,7*+1!
'&.<.!$**6!+(!0*!.*'&(/.-1!3($.&6*'*6!,$6!),$,4*6!+(!,%(&6!*G5-(.&($.!('!/$6*.&'*6!,6%*'.*!
(/+3()*.:!"$!,66&+&($!+(!.,7*+1I'*-,+*6!2,T,'6.=!,$!&$+*''/5+&($!(7!+2*!./55-1!32,&$!8(/-6!0*!
,$!,66&+&($,-!$*4,+&%*!3($.*9/*$3*:!

! (



!

! ]c!

U?B?!!'+"'+5+Q&5+"-("9()I)C6(
'+2/-&_&N4("4(%(\+%(".&"1&?@?B)&^&'!4";,!&<-%-46(.+%(".&"1&%!-&B()3&N4("4(%0&b;62-4&GBNbH&#(%!&!-/*&"1&%!-&4()3&)7+/-)&20&
F(+..+3()&+.<&N+*+<"*";/")&GPQIZH&)--&D(,;4-&T&

!
4E4D!

D-=Q!28;82!
D"'!

!V4-\"-\)-X!
S*%*'&+1!

BSD!
H'*9/*$31!

BND!
!

F,T,'6!6*+*3+&($!
BVD!

57"/",(7+/&4()3)&G<(4-7%/0&/(.3-<&
%"&4-*;%+%(".+/&4()3)H&

_& R& T& $&

?"7(+/&4()3)&G<(4-7%/0&/(.3-<&%"&
4-*;%+%(".+/&4()3)H&

_& T& Z& $&

q!A*5/+,+&($,-!'&.<.!! qf! q!f:f! qf! qX\e:f!
@/+2('&+&*.I'*-,+*6!'&.<.! e! \! c! XYc!
S,7*+1!'&.<.! c! Y! ]! ][!

?-:-4(%0C& Ic."& -11-7%d& Rc7+%+)%4"*!(7& -11-7%d& D4-=;-.70C& Ic+/6")%& .-:-4d& Rc+/6")%& +/#+0)d& S+\+4<& <-%-7%(".C& Ic7-4%+(.d&
Rc(6*"))(2/-&%"&<-%-7%&
!

?,0-*!f!.2(8.!+2*!'*./-+.!(7!+2*!5'&('&+&T,+&($!(7!+2*!&6*$+&7&*6!./55-1!32,&$!./.+,&$,0&-&+1!'&.<.:!@.!
)*$+&($*6!0*7('*=!+2*!,..*..)*$+!,$6!5'&('&+&T,+&($!(7!S;SA.!,'*!0,.*6!($!(/'!<$(8-*64*!,$6!
5*'3*5+&($=! +,<&$4! &$+(! ,33(/$+! +2*! %,-/,0-*! 7**60,3<.! 7'()! &$+*'%&*8*6! *G5*'+.=! 3()5,$1J.!
&$+*'$,-!<$(8-*64*!,$6!.+,<*2(-6*'J.!.(/'3*.!7(')!+2*!52,'),3*/+&3,-!&$6/.+'1:!?2*!AN>!&.!+2*!
5'(6/3+!(7!.*%*'&+1!BSD=!7'*9/*$31!BND=!,$6!2,T,'6!6*+*3+&($!BVD:!?2*!2&42*'!+2*!AN>=!+2*!4'*,+*'!
&.!+2*!./.+,&$,0&-&+1I'*-,+*6!./55-1!32,&$!'&.<:!?2*!'&.<!.3,-*.!(%*'%&*8!3,$!0*!.**$!&$!+2*!+,0-*!
6*.3'&5+&($!,0(%*=!,$6!&$!H&4/'*!]!B5:YXD=!+2*!3()5-*+*!'&.<!.3,-*.!,'*!6&.5-,1*6:!!
!
@.!.2(8$! &$!?,0-*!f=! +2*! '*5/+,+&($,-! '&.<.!,'*! +2*!4'*,+*.+!S;SA!8&+2!,$!AN>!(7!X\e:f:!?2*!
'*5/+,+&($,-!'&.<.!,'*!'*./-+&$4!7'()!+2*!*3(-(4&3,-!,$6!.(3&,-!'&.<.!0*3,/.*!+2*.*!'&.<.!,'*!6&'*3+-1!
-&$<*6!+(!'*5/+,+&($,-!'&.<.!,.!*G5-,&$*6!0*7('*:!?2*'*7('*=!+2*!'*5/+,+&($,-!'&.<!-*%*-.!.*%*'&+1!BSD=!
7'*9/*$31!BND=!,$6!2,T,'6!6*+*3+&($!BVD!,'*!+2*!,%*',4*!(7!+2*!*3(-(4&3,-!,$6!.(3&,-!'&.<!-*%*-.:!
C('*(%*'=!,/+2('&+&*.I'*-,+*6!'&.<.!,'*!+2*!.*3($6!4'*,+*.+!'&.<.!8&+2!,$!AN>!(7!XYc:!?2*!AN>!(7!
'*5/+,+&($,-! ,$6!,/+2('&+&*.I'*-,+*6! '&.<.! ,'*! '*-,+&%*-1! 3-(.*! +(4*+2*'!8&+2! ,!6&77*'*$3*!(7!XX:f!
AN>:!"$!,66&+&($=!.,7*+1!'&.<.!,'*!+2*!+2&'6!4'*,+*.+!'&.<.!8&+2!,$!AN>!(7!][:!?2*!AN>!6&77*'*$3*!
0*+8**$!.,7*+1!'&.<.=!,$6!+2*!.*3($6!4'*,+*.+!'&.<=!,/+2('&+&*.I'*-,+*6!'&.<.=!,'*!'*-,+&%*-1!2&42!8&+2!
,!4,5!(7!e[!AN>:!"$!+2*!7(--(8&$4!.*3+&($=! +2*!'*,.($.!7('!32((.&$4!+2*!5,'+&3/-,'!.5*3&7&3!'&.<!
-*%*-.!,'*!E/.+&7&*6:!!
!
H&'.+=!8./2/7-.12!*-=Q=!2,%*!+2*!.*%*'&+1!6+W"4&-11-7%9&+2*&7'*9/*$31!+/6")%&+/#+0)9!,$6!+2*!2,T,'6!
6*+*3+&($!6"<-4+%-:!?2*!.*%*'&+1! &.! ',+*6!,.!),E('!*77*3+!0*3,/.*! +2*!6*+*3+*6!*3(-(4&3,-! '&.<.=!
./32!,.!3($+,)&$,$+.!+2'(8$!&$!8,+*'!0(6&*.!./''(/$6&$4!),$/7,3+/'&$4!7,3&-&+&*.=!,77*3+!+2*!-(3,-!
3())/$&+1!,$6!3($.*9/*$+-1=!+2*!-(3,-!3())/$&+1!5'*../'*.!+2*!3'/3&,-!',8!),+*'&,-!5'(6/3*'.!
,.! +2*! "$6&,$! ./55-&*'! B.**!@55*$6&G!Y!i! "$+*'%&*8!rfD!(/+-&$*6:!?2*!*G,)5-*!(/+-&$*6!01! +2*!



!

! ]e!

"$6&,$!./55-&*'!.2(8.!+2,+!+2*!-(3,-!3())/$&+1!'*3*&%*.!0'&0*.!7'()!+2*!3()5,$&*.!+(!*$./'*!+2*!
5'(6/3+&($!(7!+2*!',8!),+*'&,-:!K'&0&$4!+2*!-(3,-!3())/$&+1!3,$!-*,6!+(!'*5/+,+&($,-!'&.<.!7('!+2*!
5'&),'1!),$/7,3+/'*'!,$6!3($.*9/*$+-1! 7('! +2*!HVH!),$/7,3+/'*'!82(!0/1.! 7'()! +2*!5'&),'1!
),$/7,3+/'*':! ?2*.*! '*5/+,+&($,-! '&.<.! 3,$! -*,6! +(! 7&$,$3&,-! -(..*.! 7('! +2*! HVH! ),$/7,3+/'*'!
0*3,/.*!,!0/1*'=!&:*:=!,$!HVH!./55-&*'!BC@FD=!3,$!32((.*!,$(+2*'!HVH!),$/7,3+/'*'!+2,+!2,.!,!
0*++*'! '*5/+,+&($:! F*$3*=! +2*! HVH! ),$/7,3+/'*'! 8(/-6! -(.*! ,! 3/.+()*'=! 82&32! -*,6.! +(! -(8*'!
'*%*$/*:! "$! ,66&+&($=! 7'*9/*$31! &.! ',+*6! ,.! ,-)(.+! ,-8,1.! 0*3,/.*! +2*! ,$,-1.&.! (7! 5&*3*.! (7!
-&+*',+/'*.!B*:4:=!@33*..!+(!C*6&3&$*!H(/$6,+&($=!YZX[,b!S/)W7P.=!YZXfD!,$6!&$+*'%&*8.!(/+-&$*!
+2,+! &+! &.! 8*--! <$(8$! +2,+! 8,.+*! (7! 52,'),3*/+&3,-! 5'(6/3+&($=! &:*:=! ',8! ),+*'&,-! ,$6! @N"!
),$/7,3+/'*'.=!,'*!6&.5(.&$4!3($+,)&$,$+.! &$+(!$*,'01!8,+*'!0(6&*.:!F(8*%*'=! &+! &.!6&77&3/-+! +(!
'*5-,3*! +2*.*! ),$/7,3+/'*'.! 0*3,/.*! .*3($6,'1! ),$/7,3+/'*'.! 6*5*$6! ($! +2*.*! 5'&),'1!
),$/7,3+/'*'.:!C('*(%*'=!+2*!2,T,'6!6*+*3+&($!&.!',+*6!,.!)(6*',+*!0*3,/.*!3/.+()*'.!(7!+2*.*!
5'&),'1!),$/7,3+/'*'.!$**6! +(! +',%*-! +(!;2&$,!('! "$6&,!82,+!),<*.! +2*!2,T,'6!6*+*3+&($! +&)*I
3($./)&$4:!F(8*%*'=! &7! +2*!3/.+()*'.!,'*! +',%*-&$4! +(! +2*! -(3,+&($.!(7!5'&),'1!),$/7,3+/'*'.=!
+2*$!&+!&.!7,&'-1!*,.1!+(!6*+*3+!*3(-(4&3,-!6',80,3<.:!?2*'*7('*=!+2*!2,T,'6!6*+*3+&($!4*+.!+2*!',+&$4!
)(6*',+*=!82&32!'*5'*.*$+.!+2*!)&66-*!(7!+2*!O&<*'+!.3,-*:!!

!
S*3($6-1=!=/.-12!*-=Q=!2,%*!+2*!.*%*'&+1!6+W"4&-11-7%=!+2*!7'*9/*$31!"77+)(".+//0=!,$6!+2*!2,T,'6!
6*+*3+&($! :-40& <(11(7;/%:! ?2*! .*%*'&+1! &.! ,.! +2*! *3(-(4&3,-! '&.<.! ',+*6! ,.! ),E('! *77*3+! 0*3,/.*!
&6*$+&7&*6!'&.<.!./32!,.!0'&0&$4!),7&,!,$6!0,6!8('<&$4!3($6&+&($.!,'*!-&$<*6!+(!'*5/+,+&($,-!'&.<.:!
@.! )*$+&($*6! &$! +2*! 5'*%&(/.! 5,',4',52=! '*5/+,+&($,-! '&.<.! 3,$! -*,6! +(! -(..*.! 7('! +2*! 7(3,-!
3()5,$1:!?2*!7'*9/*$31!&.!',+*6!,.!(33,.&($,--1!0*3,/.*!+2*.*!'&.<.!8*'*!-*..!5'()&$*$+!&$!(/'!
'*.*,'32!&$!3()5,'&.($!+(!*$%&'($)*$+,-!'&.<.:!H('!&$.+,$3*=!($-1!($*!.(/'3*!B.**!@55*$6&G!Y!i!
"$+*'%&*8!rfD!(/+-&$*6!+2*!0'&0&$4!&../*!(7!-(3,-.:!?2*!.(3&,-!'&.<.!,'*!',+*6!,.!%*'1!6&77&3/-+!0*3,/.*!
&+! &.! %*'1! 2,'6! +(! 6*+*3+! 0'&0&$4! 0*3,/.*! &+! &.! $(+! 3($6/3+*6! 5/0-&3-1:! @66&+&($,--1=! 8('<&$4!
3($6&+&($.! ,'*! '*-,+&%*-1! .&)5-*! +(! 6*+*3+! 82*$! +2*! 3/.+()*'=! &:*:=! .*3($6,'1! ),$/7,3+/'*'=! &.!
+',%*-&$4!+(!+2*!5'&),'1!),$/7,3+/'*'.!+(!(0.*'%*!+2*!*G&.+&$4!-,0('!3($6&+&($.:!F(8*%*'=!7'()!,!
6&.+,$3*=!&+!&.!6&77&3/-+!+(!6*+*3+!.(3&,-!'&.<.:!?2*!2,T,'6!6*+*3+&($!(7!.(3&,-!'&.<.!&.!',+*6!,.!)('*!
6&77&3/-+!,.!*$%&'($)*$+,-!'&.<.=!),&$-1!6/*!+(!+2*!32,--*$4&$4!+(!6*+*3+!3(''/5+&($:!!
!
?2&'6-1=! ,.!)*$+&($*6!0*7('*=!*8>@:1:-/,12! *-=Q=! ,'*! -&$<*6! +(! .(3&,-! ,$6! *3(-(4&3,-! '&.<.! ,$6!
+2*'*7('*=!+2*!'&.<!-*%*-.!(7!'*5/+,+&($,-!'&.<.!,'*!+2*!,%*',4*!(7!+2*!'&.<!-*%*-.!(7!*3(-(4&3,-=!,$6!
.(3&,-! '&.<.:! ?2/.=! '*5/+,+&($,-! '&.<.! 2,%*! +2*! .*%*'&+1! 6+W"4& -11-7%=! +2*! 7'*9/*$31! 2-%#--.&
14-=;-.%/0&+.<&;);+//0=! ,$6! +2*!2,T,'6!6*+*3+&($!<(11(7;/%:!Q*$*',--1=! +2*!2,T,'6!(7! '*5/+,+&($,-!
'&.<.! &.! 6&77&3/-+! +(! 6*+*3+! 0*3,/.*! &+! &.! 2,'6! +(! &6*$+&71! 2(8! +2*! &$7('),+&($! ,0(/+! .(3&,-! ('!
*$%&'($)*$+,-!4'&*%,$3*.!8&--!.5'*,6!,$6!&$7-/*$3*!5(8*'7/-!.+,<*2(-6*'.!./32!,.!4(%*'$)*$+,-!
'*4/-,+('1!,/+2('&+&*.:!N2,'),3*/+&3,-!./55-1!32,&$.!,'*!$(+!+',$.5,'*$+!,$6!+2/.=!-&$<.!0*+8**$!
5'&),'1! ),$/7,3+/'*'.=! +2,+! 2,%*! .(3&,-! ('! *$%&'($)*$+,-! .2('+3()&$4.=! ,$6! .*3($6,'1!
),$/7,3+/'*'.=! +2,+!0/1!7'()!+2*!5'&),'1!),$/7,3+/'*'.=!,'*!$(+!3-*,':!?2*'*7('*=!.+,<*2(-6*'.!
+2,+!'*%*,-!+2*.*!-&$<.!,$6!.2('+3()&$4.=!&:*:=!>QW.=!)*6&,=!,$6!,3,6*)&,=!,'*!,!<*1!7,3+('!+2,+!



!

! ][!

6*+*')&$*.!2(8!)/32!5(8*'7/-!.+,<*2(-6*'.!,'*!,8,'*!(7!,$6!,'*!&$7-/*$3*6!01!+2*.*!.(3&,-!('!
*$%&'($)*$+,-! &../*.:!H('! &$.+,$3*=! &7! +2*!)*6&,! &.! /$3(%*'&$4! ,$6! '*5('+&$4! &$+*$.&%*-1! ,0(/+!
.(3&,-!('!*$%&'($)*$+,-!.2('+3()&$4.=!&+!&.!)('*!-&<*-1!+2,+!,!.5*3&7&3!5'(0-*)!&.!)('*!%&.&0-*:!?2&.!
%&.&0&-&+1! (7! .2('+3()&$4.! 8&--! 5'*./),0-1! ,77*3+! +2*! .+,<*2(-6*'! C@F! )('*! 0*3,/.*! +2*!
'*.5*3+&%*!&../*!&.!8*--I<$(8$!&$!.(3&*+1:!H('!*G,)5-*=!,$!&$+*'%&*8**!8&+2!+2*!5(.&+&($!Q-(0,-!
F*,6!FS#!,$6!K;C!#G+*'$,-!S/55-1!W5*',+&($.!,+!;()5,$1!;!(/+-&$*6!+2,+!.2*!8,.!5,'+!(7!,!
Q*'),$! +*-*%&.&($! .2(8! ,'(/$6! X:f! 1*,'.! ,4(:! ?2*! +*-*%&.&($! .2(8! 2&42-&42+*6! +2,+! 0&4!
52,'),3*/+&3,-!0',$6.!./32!,.!?#U@!,$6!A,+&(52,')!2,%*!&+.!5'(6/3+&($!&$!@.&,:!;($.*9/*$+-1=!
+2,+!,$$(/$3*)*$+!6,),4*6!+2*!)*$+&($*6!3()5,$1J.!'*5/+,+&($:!!
!
H(/'+2-1=! 1@:M/*-:-8=[*821:83! *-=Q=! 2,%*! +2*! .*%*'&+1! 7+%+)%4"*!(7& -11-7%=! +2*! 7'*9/*$31!
(.14-=;-.%/1=!,$6!+2*!2,T,'6!6*+*3+&($!:-40&<(11(7;/%:!?2*!.*%*'&+1!&.!',+*6!,.!,!3,+,.+'(52&3!*77*3+!
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7,3+('&*.!2,6!+(!.2/+!6(8$!0*3,/.*!+2*.*!7,3+('&*.!6&6!$(+!3()5-1!8&+2!+2*.*!$*8!'*4/-,+&($.:!?2*!
7'*9/*$31!&.!',+*6!,.!&$7'*9/*$+-1!0*3,/.*!4(%*'$)*$+.!6(!$(+!&$+'(6/3*!',5&6-1!$*8!'*4/-,+&($.!
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3($.*9/*$+-1=!+2*!'&.<!-*%*-!(7!,/+2('&+&*.I'*-,+*6!'&.<.!8&--!'&.*!&$!+2*!7/+/'*:!?2*!2,T,'6!6*+*3+&($!
&.!',+*6!,.!%*'1!6&77&3/-+!0*3,/.*!&$&+&,+&($.!,$6!6*3&.&($.!,0(/+!$*8!'*4/-,+&($.!,'*!$(+!5'*6&3+,0-*:!
!
H&7+2-1=!=158:C!*-=Q=!2,%*!+2*!.*%*'&+1!74(%(7+/&-11-7%=!+2*!7'*9/*$31!4+4-/0=!,$6!+2*!2,T,'6!6*+*3+&($!
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&$+*''/5+!+2*!./55-1!32,&$!82,+!-*,6.!6&'*3+-1!+(!,$+&0&(+&3!.2('+,4*.:!@$!*G,)5-*!&.!+2*!*G5-(.&($!
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(7!',8!),+*'&,-!('!@N"!&.!*G5-(6&$4:!?2*!2,T,'6!6*+*3+&($!&.!',+*6!,.!)(6*',+*!0*3,/.*!&+!&.!7,&'-1!
*,.1!+(!6*+*3+!.,7*+1!'&.<.!8&+2&$!,!7,3+('1=!0/+!&+!'*9/&'*.!+&)*!7('!+2*!.*3($6,'1!),$/7,3+/'*'!+(!
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U?E?!S"2()I)C6(&',(*$'',-5%/(&66,66,3(&-3(.&-&4,3(

!
'+2/-&Z&M))-))6-.%&+.<&6+.+,-6-.%&"1&S;SAS!6*5*$6&$4!($!+2*!3()5,$1!+15*!

E/?>1,C!%C>8! I/<!1*8!4E4D!1==8==83!R!?1,1783!
N2,'),3*/+&3,-!
3()5,$1!BC@FD!i!
S),--!.&T*!
B@"6*+.0&MD!

•! @..*..&$4!*G+*'$,-!&)5,3+!(7!+2*!./55-1!32,&$!($3*!,!1*,'!B$(+!)*$+&($!2(8D!

!

N2,'),3*/+&3,-!
3()5,$1!BC@FD!i!
K&4!.&T*!
B@"6*+.0&OD!

•! "$&+&,-!&$+*'$,-!+',&$&$4!+(!6*3'*,.*!'&.<.!!

•! C*)0*'.! (7! NS;"^! "$+*'$,+&($,-! 5-,+7(').! +2,+! .2,'*=! +',&$=! ,$6! *$2,$3*!

3,5,0&-&+&*.!+(!&)5'(%*!.(3&,-=!2*,-+2=!.,7*+1!,$6!*$%&'($)*$+,--1!./.+,&$,0-*!

(/+3()*.!8&+2&$!+2*!./55-1!32,&$.!

•! W$*!.+*5!7('8,'6!

;VCW! •! "$&+&,-!,/6&+&($! !*$./'*!QCN!,$6!-,8.!,'*!3()5-&*6!

S/0)&+!,!;SA!9/*.+&($$,&'*!B&$3-/6&$4!*$%&'($)*$+,-!./.+,&$,0&-&+1D!0/+!&+!&.!

$(+!),$6,+('1! 7('! +2*! ./55-&*'! +(!3()5-1!8&+2!i!?2*!(/+3()*!(7! +2*!;SA!

9/*.+&($$,&'*!6(*.!$(+!,77*3+!+2*!6*3&.&($!(7!3($+',3+&$4!+2*&'!.*'%&3*.!('!$(+!

@4*$+! •! ;/.+()*'!(7!@N"!BC@F!('!;CVWD!,/6&+.!+2*!./55-&*'!!

•! H(3/.!($!./55-&*'J.!'*-&,0&-&+1^!"$&+&,-!,..*..)*$+!(7!'&.<.!+2,+!3(/-6!5'(6/3*!

,!.+(5!&$!+2*!./55-1!32,&$!B&$&+&,-!'&.<!,..*..)*$+!01!+2*!,4*$+D!

•! A&.<!,..*..)*$+!+(!*$./'*!3($.+,$+!./55-1!

o! ?',3<!,--!+2*!.+*5.!(7!+2*!./55-1!32,&$!/5!+(!+2*!0,.&3!&$+*')*6&,+*.!,$6!

',8! ),+*'&,-.! ! A,8! ),+*'&,-.! ,$6! &$+*')*6&,+*! 5'(6/3*'.! ,'*! +2*!

'&.<&*.+!./55-&*'!.*-*3+&($!

o! ?'1! +(! ,%(&6! ;2&$*.*! ./55-&*'.! 82*$! 5(..&0-*! B0,6! '*5/+,+&($I-(8!

'*-&,0&-&+1D!

@N"!./55-&*'! •! ;()5-1!8&+2!+2*!3-&*$+J.!BC@FD!'*9/*.+.d'*4/-,+&($.!B*:4:!QCND!

•! "$3'*,.&$4! *77('+.! +(8,'6.! "SW! .+,$6,'6.! B6(*.! $(+! *$./'*! ,! 5',3+&3,-!

(/+3()*D!

•! R2*$!./55-1&$4!7('!,!5(8*'7/-!3-&*$+!B0&4!52,'),3*/+&3,-!3()5,$1D!+2*1!4(!

($*!.+*5!7('8,'6!i!3()5-1!8&+2!&$3'*,.&$4!*77('+.d6*),$6.!7'()!+2*!3-&*$+!
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! fZ!
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F(8!S;SA.!,'*!,..*..*6!,$6!),$,4*6!8&+2&$!,!3()5,$1!6&77*'.!.&4$&7&3,$+-1!6*5*$6&$4!($!+2'**!
7,3+('.^!?2*!<&$6!(7!3()5,$1=!+2*!.&T*=!,$6!+2*!'(-*!+2*1!2,%*!&$!+2*!&$6/.+'1:!W/'!,$,-1.&.!&$+*$6.!
+(!3(%*'!,$6!*G5-,&$!+2*!6&77*'*$+!5*'.5*3+&%*.:!"+!&.!,-.(!&)5('+,$+!+(!5(&$+!(/+!+2,+!+2*!)*$+&($*6!
7,3+('.!3(''*-,+*!8&+2!5(8*'d&$7-/*$3*!,$6!6*5*$6*$31!-*%*-:!!
!
?(! 0*4&$! 8&+2=! +2*! 52,'),3*/+&3,-! 3()5,$&*.! 3,$! 0*! 6&77*'*$+&,+*6! 0*+8**$! B-)-+47!$2+)-<!
52,'),3*/+&3,-! 3()5,$&*.=!82&32! 7(3/.!($!5,+*$+*6!6'/4.b! ,$6!F-.-4(7)!)*6&3&$*!3()5,$&*.=!
82&32! ),$/7,3+/'*! (77I5,+*$+! 6'/4.:! K(+2! (7! +2*.*! ,'*! C@F.=! 82&32! 6*+*')&$*.! +2*! '&42+! +(!
5'(6/3*!+2*!6'/4.!7'()!82&32!+2*!),'<*+&$4!,/+2('&T,+&($!&.!(8$*6:!F(8*%*'=!A*.*,'32I0,.*6!
52,'),3*/+&3,-!3()5,$&*.!2,%*!2&42*'!5(8*'!3()5,'*6!+(!Q*$*'&3.!0*3,/.*!+2*!5'(7&+!),'4&$.!&$!
+2*&'!5'(6/3+&($!,'*!)/32!2&42*'!,$6!2,%*!$(!3()5*+&+('.!82&-.+!+2*!5,+*$+!&.!%,-&6:!?2*!0&44*'!
+2*!3()5,$1=!+2*!0&44*'!+2*!5(8*'!,$6!&$7-/*$3*!8&+2&$!+2*!&$6/.+'1!,$6!(%*'!./55-&*'.:!S2,--!8*!
7&'.+!3()5,'*!+2*!),$,4*)*$+!(7!S;SA!0*+8**$!+2*!&$+*'%&*8*6!52,'),3*/+&3,-!3()5,$&*.=!($*!
(7! +2*)! &.! .),--! ,$6! 7(3/.*.! ($! 7*8! 4*$*'&3! 6'/4.! B3()5,$1! @Db! +2*! (+2*'! &.! ($*! (7! +2*!
52,'),3*/+&3,-!4&,$+.!82*'*!+2*1!7(3/.!($!5,+*$+*6!6'/4.!B3()5,$1!KD=!0/+!,-.(!2,%*!,!6&%&.&($!
7('!4*$*'&3.:!
!
?2*!6&77*'*$3*.!0*+8**$!2(8!3()5,$1!@!,$6!K!,..*..!,$6!),$,4*!S;SA.!,'*!*$(')(/.:!?2*!
5/0-&3!($-&$*!&$7('),+&($!'*4,'6&$4!+2*!./.+,&$,0&-&+1!(7!;()5,$1!@!&.!-&)&+*6!+(!,!+8(I5,4*!-*++*'!
'*4,'6&$4!,$+&.-,%*'1!5(-&3&*.:!;($+','1=!;()5,$1!K!5'(%&6*.!,!7/--!6*+,&-*6!./.+,&$,0&-&+1!'*5('+!
82*'*! +2*1! 3())/$&3,+*! +2*&'! <*1! ,'*,.! ,$6! ,3+&($.! 8&+2&$! 3('5(',+*! '*.5($.&0&-&+1! 3(%*'&$4!
.(3&,-!,$6!*$%&'($)*$+,-!./.+,&$,0&-&+1:!;($.&6*'&$4!+2*!5/0-&3-1!,%,&-,0-*!&$7('),+&($!5-/.!+2*!
&$7('),+&($! 4,+2*'*6! 7'()! +2*! &$+*'%&*8.=! +2*! 6&77*'*$3*.! 0*+8**$! 0(+2! 3()5,$&*.! 0*3()*!
(0%&(/.:!;()5,$1!@!.(-*-1!.+&3<.!+(!+2*!'*4/-,+&($.!+2*1!,'*!(0-&4*6!+(!3()5-1!8&+2=!8&+2(/+!,$1!
%&.&0-*!,..*..)*$+!('!),$,4*)*$+!(7!S;SA.:!"$!3($+',.+=!3()5,$1!K!.2(8.!+2,+!4'*,+!*77('+.!,'*!
&$%*.+*6!+(8,'6.!.(3&,-!,$6!*$%&'($)*$+,-!./.+,&$,0&-&+1=!,&)&$4!+(!4(!($*!.+*5!7/'+2*'!7'()!+2*!
-*4,-!)&$&)/)!.+,$6,'6.:!@!+2('(/42!,..*..)*$+!(7!S;SA.!8&+2&$!+2*!./55-1!32,&$!8&+2!,!5-,$!
+(!,32&*%*!.5*3&7&3!4(,-.!&.!5*'7(')*6:!?2*1!,-.(!3(--,0(',+*!&$!NS;"=!,!5-,+7(')!+(!.2,'*!,$6!-*,'$!
<$(8-*64*!8&+2&$!,--!,3+('.!&$%(-%*6!&$!+2*!./55-1!32,&$=!&$3-/6&$4!*G+*'$,-!./55-&*'.:!
!
?2*!+2&'6!3()5,$1!+(!6&.3/..!&.!,!;CVW=!82&32!5'(%&6*!),$/7,3+/'&$4!,$6!6*%*-(5&$4!.*'%&3*.!
+(!52,'),3*/+&3,-!3()5,$&*.!+2,+!(8$!+2*!'&42+.!+(!),$/7,3+/'*!,$6!3())*'3&,-&T*!,!.5*3&7&3!6'/4!
BC@F.D:!?2&.!<&$6!(7!3()5,$1!&.!2&42-1!6*5*$6*$+!($!+2*!3-&*$+J.!'*9/&'*)*$+.:!?2&.!3()5,$1!
2,.!,!.+'($4!3/-+/'*!82*'*!./.+,&$,0&-&+1I'*-,+*6!&6*,-.!,'*!*)0*66*6:!H('!+2&.!'*,.($=!+2*1!4(!,!
.+*5!7/'+2*'!+2,$!82,+!+2*!-,8!'*9/&'*.=!0/+!),$1!+&)*.=!+2&.!&.!$(+!+',$.-,+*6!&$+(!+,$4&0-*!,3+&($.!
('!'*./-+.=!0*3,/.*!+2*1!6(!$(+!2,%*!+2*!7&$,-!8('6:!?2*1=!2(8*%*'=!,6%&3*!+2*!3-&*$+!82&32!(7!+2*!
*G+*'$,-!./55-&*'.!8(/-6!0*!0*.+!+(!2&'*=!,$6!+15&3,--1!82*$!&+!&.!$(+!+&*6!+(!,$!&$3'*,.*!&$!3(.+!+2*!
3-&*$+!,4'**.:!F(8*%*'=!+2&.!($-1!8('<.!,+!+2*!+&)*!(7!7&$6&$4!,!$*8!./55-&*'=!.&$3*!32,$4&$4!,$!
*G&.+&$4!./55-&*'! &.!$(+!5(..&0-*!0*3,/.*!+2*!3($+',3+.!,'*!0,.*6!($!-($4I+*')!'*-,+&($.2&5.!,$6!
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3,$$(+!0*!*,.&-1!0'(<*$:!?2*!8&$6(8!82*'*!+2*1!3,$!5'()(+*!32,$4*!&.!',+2*'!.),--:!>*%*'+2*-*..=!
+2*1!2,%*!,!3()5-*+*!./.+,&$,0&-&+1!'*5('+!82*'*!+2*1!.2(8!8&+2!+',$.5,'*$31!+2*!*77('+.!+2,+!+2*1!
&)5-*)*$+!&$!+2*&'!5'(6/3+&($!7,3&-&+&*.:!
!
?2*!,4*$+!&.!,$!&$+*')*6&,'1!0*+8**$!+2*!*G+*'$,-!./55-&*'.!,$6!+2*!52,'),3*/+&3,-!3()5,$1:!?2&.!
'(-*!8&+2&$!+2*!&$6/.+'1!6(*.!$(+!2,%*!+((!)/32!5(8*'!('!&$7-/*$3*:!S;SA.!,'*!$(+!,..*..*6=!$(+!
),$,4*6:!?2*!7(3/.!&.!($!4/,',$+**&$4!+2*!'*-&,0&-&+1!(7!./55-1=!,$6!82*$*%*'!+2&.!&.!,++,32*6!+(!
./.+,&$,0&-&+1!),++*'.=!+2*$!&+!8&--!0*!3($+*)5-,+*6!7('!32((.&$4!($*!./55-&*'!('!,$(+2*':!!
!
H&$,--1=!+2*!@N"!./55-&*'!6(*.!$(+!5*'7(')!,!.1.+*),+&3!,..*..)*$+!$('!),$,4*)*$+!(7!S;SA.:!
F(8*%*'=!+2*1!,'*!7-*G&0-*=!6*5*$6&$4!($!+2*!'*9/&'*)*$+.!(7!+2*!3-&*$+!BC@FD:!R2*$!+2*!3-&*$+!
6*),$6.!+(!&$3'*,.*!+2*!*77('+.!,$6!.*+!2&42*'!.+,$6,'6.!(7!*$%&'($)*$+,-!./.+,&$,0&-&+1=!+2*1!,55-1!
+2*)!8&+2!+(!<**5!+2*!3-&*$+:!?2*!3-&*$+.!+2,+!6*),$6!,$6!&$3'*,.*!*$%&'($)*$+,-!.+,$6,'6.!,'*!
+15&3,--1!4&,$+!52,'),3*/+&3,-!3()5,$&*.!+2,+!2,%*!+2*!5(8*'!,$6!&$7-/*$3*!+(!6(!.(:!!
!
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! fY!

U?G?!03&#5,3(9'&.,2"'1(

!

!
D(,;4-&II&N4"*")-<&14+6-#"43&%"&6+.+,-&?@?B)&

?2*!./44*.+*6!7',)*8('<!+(!,..*..!,$6!),$,4*!S;SA.!2,.!0**$!,6,5+*6!+(!+2*!52,'),3*/+&3,-!
&$6/.+'1! BH&4/'*! XX! N'(5(.*6! 7',)*8('<! +(! ),$,4*! S;SA.H&4/'*! XXD! 3($.&6*'&$4! ,--! +2*!
5,'+&3/-,'&+&*.! 8&+2! +2*! &$5/+! (7! +2*! &$+*'%&*8.! ,$6! .*3($6,'1! 6,+,:! H('! +2*! &$.5&',+&($! (7! +2*!
7',)*8('<=! 8*! 2,%*! 3($.&6*'*6! K/..*=! *+! ,-:! BYZXeD=! F,E)(2,)),6! `! U,32($! BYZXcD=! ,$6!
F(7),$$=!*+!,-:!BYZX]D:!?2*!./44*.+*6!7',)*8('<!3($.&.+.!(7!]!.*9/*$+&,-!.+*5.=!82*'*!+2*!(/+5/+!
(7!+2*!5'*%&(/.!.+*5!&.!/.*6!,.!+2*!&$5/+!7('!+2*!$*G+!.+*5:!"$!,66&+&($=!+2*'*!,'*!.()*!5,'+.!+2,+!,'*!
&+*',+&%*!,&)&$4!+(!,32&*%*!3($+&$/(/.!&)5'(%*)*$+=!+2&.!3&'3/-,'!,55'(,32!&.!+,<*$!&$!+2*!.*3($6!
./0I.+*5!(7!+2*!7&'.+!.+,4*!BI2D!,$6!&$!+2*!-,.+!.+,4*!BTD=!82*'*!+2*!(/+5/+!3,$!0*!/.*6!,.!$*8!&$5/+!
7('!+2*!7&'.+!.+*5=!2*$3*!,32&*%&$4!3($+&$/(/.!&)5'(%*)*$+!,$6!/56,+*!7('!+2*!82(-*!5'(3*..:!?2*!
.+*5.!,$6!./0I.+*5.!(7!+2*!7',)*!,'*!*G5-,&$*6!&$!6*+,&-!0*-(8:!
!
K+! 4@>>2C!.M1-,!=@=:1-,1Y-2-:C!*-=Q=!1,12C=-=!!

,D! ?;**/0&7!+(.&+.+/0)()^!!!
N*'7(')! ,! +2('(/42! ,$,-1.&.! (7! +2*! 82(-*! ./55-1! 32,&$! 01! &6*$+&71&$4! ,--! +2*! .+,4*.=!
5'(3*..*.=!,$6!5-,1*'.!&$%(-%*6!8&+2&$!+2*!32,&$!+(!4*+!&$.&42+.!(7!+2*!0'(,6!5&3+/'*!,$6!
1(/'!5(.&+&($!&$!&+:!

0D! ?%+3-!"/<-4&X&?%+3-!"/<-4&());-)&G?@?B)H&+.+/0)()!]!B\(%-4+%(:-&*4"7-))H!
•! ;,+*4('&T*! .+,<*2(-6*'.^! V&77*'*$+&,+*! 0*+8**$! <(4-7%! ,$6! (.<(4-7%! .+,<*2(-6*'.!

'*4,'6&$4!+2*!'*-,+&($.2&5!,$6!&)5,3+!1(/!2,%*!+(8,'6.!+2*)!,$6!%&3*!%*'.,!
•! "6*$+&71!.+,<*2(-6*'!&../*.!BS;SA.D!
•! @--(3,+*!S;SA.!+(!.+,<*2(-6*'.!
•! ;,+*4('&T*!.+,<*2(-6*'.!0*+8**$!&$7-/*$+&,-d5(8*'7/-!,$6!./.3*5+&0-*d5(8*'-*..:!R&+2!

+2&.=!,$!&$.&42+!($!82(!3,$!5(+*$+&,--1!,77*3+!1(/!,$6!82(!1(/!3,$!5(+*$+&,--1!,77*3+!&.!
4,&$*6!
!
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! f\!

3D! B+.3(.,!
•! A,$<! S;SA.! 8&+2! +2*! HC#@! )(6*-=! 82&32! 3($.&6*'.! +2*! .*%*'&+1=! 7'*9/*$31=! ,$6!

2,T,'6!6*+*3+&($!(7!+2*!'&.<.:!A&.<!.3,-*.!(7!Q&,$$,<&.!,$6!N,5,6(5(/-(.!BYZXcD!3,$!
0*!/.*6!B.**!H&4/'*!]D!
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•! ;2*3<!3()5-&,$3*!($!&)5'(%*)*$+!5-,$.!

!!
O+! 4:1Q8M/238*!?1,178?8,:!

•! A*5('+!*77('+.!,$6!-($4I+*')!(0E*3+&%*.!+(!.+,<*2(-6*'.!!
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*4-)-.%-<& *4"2/-6)& +.<& );,,-)%-<& )"/;%(".)^+/%-4.+%(:-)>& '!-& <()7;))(".& ()& <(:(<-<& (.%"& 1(:-&
)-7%(".)C& N!+46+7-;%(7+/& );**/0& 7!+(.)9& 7+)-& )%;<09& %!-"4-%(7+/& 7".%4(2;%(".9& 6+.+,-4(+/&
(6*/(7+%(".)&+.<&/(6(%+%(".)9&*"/(70&(6*/(7+%(".)9&+.<&-%!(7+/&(6*/(7+%(".)>&
!
N2,'),3*/+&3,-!./55-1!32,&$.!!
!
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!
H&'.+-1=!5'&),'1!),$/7,3+/'&$4!.&+*.!(7!,)(G&3&--&$!,$6!5&5*',3&--&$d+,T(0,3+,)!,'*!-(3,+*6!),&$-1!
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!



!

! fe!
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5'(6/3+&($!.&+*.=!82&32!&$6&3,+*.!+2,+!*.5*3&,--1!&$!+2*!52,'),3*/+&3,-!&$6/.+'1=!$*8!*$%&'($)*$+,-!
'*4/-,+&($.!8&--!0*!&)5-*)*$+*6:!?2*'*7('*=!&+!&.!&)5('+,$+!+(!&)5'(%*!+2*!*$%&'($)*$+,-!.+,$6,'6!
,+!+2*!5'&),'1!),$/7,3+/'&$4!.&+*.!+(!*$./'*!3($.+,$+!,$+&0&(+&3!./55-1!,$6!-(8*'!+2*!3($+'&0/+&($!
+(!@CA:!"$!,66&+&($=!82*$!52,'),3*/+&3,-!3()5,$&*.!+,3<-*!*$%&'($)*$+,-!&../*.=!+2*!3()5,$&*.J!
'*5/+,+&($!8&--!0*!&)5'(%*6=!,$6!3($.*9/*$+-1=!)('*!3-&*$+.!3,$!0*!,39/&'*6:!!
!
?2*('*+&3,-!3($+'&0/+&($^!@6,5+*6!S;SA!H',)*8('<!
!
"$&+&,--1=!./55-1!32,&$!'&.<!),$,4*)*$+!2,6!)(.+-1!&4$('*6!./.+,&$,0&-&+1!'&.<.:!?2*'*7('*=!.()*!
5&*3*.!(7!'*.*,'32!2,%*!+,3<-*6!+2&.!'*.*,'32!4,5!,$6!5'(5(.*6!,!6&77*'*$+!<&$6!(7!7',)*8('<.!+(!
,..*..!,$6!),$,4*!S;SA.:!F(8*%*'=!82&-*!6*%*-(5&$4! +2*.*! 7',)*8('<.=!$(! 7&').!8&+2&$! +2*!
52,'),3*/+&3,-!&$6/.+'1!8*'*!5,'+!(7!+2*!'*.*,'32=!,$6!+2*'*7('*=!8*!,&)*6!+(!6*%*-(5!,!7',)*8('<!
+(!,..*..!,$6!),$,4*!S;SA.!8&+2&$!+2*!52,'),3*/+&3,-!&$6/.+'1:!"$!+2*!7(--(8&$4!5,'+=!&+!8&--!0*!
(/+-&$*6!2(8!(/'!5'(5(.*6!7',)*8('<!6&77*'.!7'()!+2*!(+2*'.:!!
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R*!/.*6!+2*!7',)*8('<!(7!F(7),$$=!*+!,-:!BYZX]D!,.!+2*!0,.&.!7('!(/'!7',)*8('<:!?2*!.+*5.!(7!+2&.!
7',)*8('<!,'*!%*'1!0'(,6=!,$6!2*$3*=!(/'!5'(5(.*6!7',)*8('<!2,.!)('*!6*7&$*6!.+*5.!+,&-('*6!+(!
+2*!52,'),3*/+&3,-!&$6/.+'1:!?2*!7',)*8('<!(7!K/..*=!*+!,-:!BYZXeD!8,.!&$+*4',+*6!&$+(!+2*!0,.&3!
7',)*8('<!+(!0*!,0-*!+(!&6*$+&71!,$6!5'&('&+&T*!S;SA.!&$!,$!&$6/.+'1!+2,+!2,.!,!-(8!./55-1!32,&$!
%&.&0&-&+1:! @66&+&($,--1=! +(! ,..*..! S;SA.! )('*! ,$,-1+&3,-=! +2*! HC#@! )*+2(6! 8&+2! '&.<! .3,-*.!
6*%*-(5*6! 01! Q&,$$,<&.! ,$6! N,5,6(5(/-(.! BYZXcD! 8,.! &$+*4',+*6! &$+(! +2*! 0,.&3! 7',)*8('<:!
C('*(%*'=!+(!.5*3&71!+2*!.+',+*41!+(!)&+&4,+*!S;SA.=!]!.5*3&7&3!./55-&*'!),$,4*)*$+!.+',+*4&*.!
6*%*-(5*6! 01! F,E)(2,)),6! ,$6! U,32($! BYZXcD! ,'*! &$3-/6*6! &$! +2*! 7',)*8('<:! "$5/+.! +(!
6*+*')&$*! +2*! .5*3&7&3! .+',+*41! ,'*! +2*! 5'&('! 6*+*')&$*6! -*%*-! (7! '&.<=! +2*! 0/1*'I./55-&*'!
6*5*$6*$3*! .+'/3+/'*=! ,$6! 8*! ,66*6! +2*! 3($.&6*',+&($! (7! +2*! 3()5,$1J.! ./.3*5+&0&-&+1! +(!
'*5/+,+&($,-! &../*.:! "7!,!32(.*$!.+',+*41! &.! E*(5,'6&T&$4! +2*!3()5,$1J.! '*5/+,+&($!3($.&6*',0-1=!
+2*$! ,$(+2*'! ./55-&*'! ),$,4*)*$+! .+',+*41! .2(/-6! 0*! 32(.*$:! "$! ,66&+&($=! 8*! &$+*4',+*6! ,$!
&+*',+&%*!,55'(,32!&$!(/'!5'(5(.*6!7',)*8('<:!S;SA.!,'*!+'&44*'*6!01!.+,<*2(-6*'.=!,$6!+2*'*7('*=!
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!
?2*! ,6,5+*6! 7',)*8('<! +2,+! 8*! 6*-&%*'! &$+*4',+*.! ,--! +2*! $*3*..,'1! ,.5*3+.! 7('! +2*! 3()5-*+*!
,..*..)*$+!,$6!),$,4*)*$+!(7!S;SA.:!@$1!(7!+2*!*G&.+&$4!7',)*8('<.!,'*!$(+!./77&3&*$+!,-($*!
7('! 7/'+2*'! 5',3+&3,-! &)5-*)*$+,+&($:! ?2*! 52,'),3*/+&3,-! &$6/.+'1! $**6.! +(! +,<*! .+,<*2(-6*'.=!
*.5*3&,--1!&$+(!,33(/$+!82&-*!7&$6&$4!,!4((6!0,-,$3*!0*+8**$!.(3&,-=!*$%&'($)*$+,-=!,$6!*3($()&3!
,.5*3+.:!S+,<*2(-6*'.J!7**60,3<!&.!7/'+2*'!&$+*4',+*6!+(!,33()5-&.2!3($+&$/(/.!&)5'(%*)*$+:!W/'!
7',)*8('<!&$+*$6.!+(!.*'%*!,.!,!4/&6*-&$*!+(!,32&*%*!,!0,-,$3*!0*+8**$!+2*.*!+2'**!7/$6,)*$+,-!
,.5*3+.! +,<&$4! &$+(! ,33(/$+! +2*! .5*3&7&3! 32,',3+*'&.+&3.! ,$6! $*3*..&+&*.! (7! ,$1! 7&')! 8&+2&$! +2*!
52,'),3*/+&3,-! &$6/.+'1:!K(+2! &$+*'$,-!$*3*..&+&*.!(7! +2*! 7&')!,$6!*G+*'$,-!$*3*..&+&*.! 7'()!+2*!
.+,<*2(-6*'.!,'*!+,<*$!&$+(!,33(/$+:!"$!,66&+&($=!+2*!./44*.+*6!)(6*-!&.!&+*',+&%*=!+2*'*01!*$./'&$4!
,6,5+,0&-&+1! +(8,'6.! ,! 61$,)&3! *$%&'($)*$+! ,$6! 3($+&$/(/.! &)5'(%*)*$+:! ?(! ./)! /5=! +2*!
5'(5(.*6! ,6,5+*6! 7',)*8('<! 3($+'&0/+*.! +(! ,3,6*)&3! -&+*',+/'*! 8&+2&$! +2*! ?;)%+(.+2/-! ?;**/0&
@!+(.&A+.+,-6-.%& ,$6& 5.:(4".6-.%+/$4-/+%-<&B()3&6+.+,-6-.%! 7&*-6! ,$6! ,-.(! 3($+'&0/+*.! +(!
7/'+2*'!5',3+&3,-!&)5-*)*$+,+&($:!
!
C,$,4*'&,-!&)5-&3,+&($.!,$6!-&)&+,+&($.!7'()!+2*!5'(5(.*6!7',)*8('<!
!
R2*$!,55-1&$4!+2&.!7',)*8('<!&$!,!3()5,$1=!:;:7&!"-++!3#!'$,%+#*!,$6!,-.(!+2*!5'(0,0&-&+1!(7!,!
,)(&'$('! &4<<+9! )0! $('-3-)'-,&! ('! (+2*'! 6'/4.! 8&--! 0*! &$3'*,.*6:! H('! &$.+,$3*=! &7! +2*! ,$+&0&(+&3!
6&.32,'4*!,+!5'&),'1!),$/7,3+/'&$4!.&+*.!8(/-6!0*!,..*..*6!,.!,!2&42I-*%*-!'&.<=!+2*$!,!./55-&*'!
),$,4*)*$+!.+',+*41!8(/-6!0*!32(.*$!+(!,66'*..!+2&.!&../*:!?2*!./55-&*'!),$,4*)*$+!.+',+*41!
3(/-6!0*=! *:4:! +2*! 3(--,0(',+&($I0,.*6! '&.<!)&+&4,+&($! .+',+*41!6*5*$6&$4!($! +2*!0/1*'I./55-&*'!
6*5*$6*$3*! .+',+*41! ,$6! +2*! 3()5,$1J.! ./.3*5+&0&-&+1! +(! '*5/+,+&($,-! '&.<.:! H/'+2*')('*=! ,!
3())/$&3,+&($!,$6!,/6&+!5-,$!8&--!0*!3'*,+*6!7('!+2*!./55-&*'.=!,$6!,7+*'8,'6=!+2*!.+,<*2(-6*'.!



!

! cZ!

82(! ,'*! +'&44*'&$4! +2&.! S;SA! 8&--! 0*! &$7(')*6:! ?2*! .+,<*2(-6*'.! 3(/-6! 0*! 2*'*=! *:4:! +2*!
4(%*'$)*$+!82*'*! +2*!5'&),'1!),$/7,3+/'&$4!.&+*.!,'*! -(3,+*6=!,$6! +2*!.+,<*2(-6*'J.! 7**60,3<!
8&--!0*!+2*$!/+&-&T*6!7('!+2*!7&'.+!.+*5!(7!(/'!7',)*8('<=!S;SA.!,$,-1.&.:!F*$3*=!+2*!./55-1!'&.<!
(7=!*:4:!,$+&0&(+&3.=!8(/-6!0*!-(8*'*6!6/*!+(!+2*!5'(,3+&%*!&$+*',3+&($!8&+2!+2*!.+,<*2(-6*'.!+2,+!
3(/-6!E*(5,'6&T*!+2*!./55-1:!@-.(=!+2*!S;SA=!&$!+2&.!3,.*=!+2*!,$+&0&(+&3!6&.32,'4*=!8&--!0*!+,3<-*6=!
,$6!+2*'*7('*=!+2*!*$%&'($)*$+,-!./.+,&$,0&-&+1!8&--!0*!&)5'(%*6:!;($.*9/*$+-1=!+2*!,)('2-34'-)(!
')!567! ")4+*! 3#!+)"#2#*!0*3,/.*!,$+&0&(+&3!6&.32,'4*!&.!+2*!+2&'6!),E('!3,/.*!(7!@CA:!"$!(+2*'!
3,.*.=!.(3&,-!&../*.!3(/-6!0*!+,3<-*6!6*5*$6&$4!($!+2*!'*.5*3+&%*!5'&('&+&T,+&($!(7!S;SA.:!@$(+2*'!
,6%,$+,4*!(7!,55-1&$4!(/'!5'(5(.*6!7',)*8('<!&.!+2,+!+2'(/42!+2*!3())/$&3,+&($!+(!.+,<*2(-6*'.=!
+2*&'2$(&<$2#(,9!2#/$2*-(/!'1#!,)8<$(9=&!&4&'$-($3-+-'9!-&&4#&!"-++!3#!-(,2#$&#*:!
!
@.!)*$+&($*6!0*7('*=!,6%,$+,4*.!82*$!,55-1&$4!+2*!5'(5(.*6!7',)*8('<!,'*!*.5*3&,--1!,!2&42*'!
5'(0,0&-&+1!(7!3($.+,$+!./55-1!,$6!,!.+'/3+/'*6!5'(3*..!+(!,66'*..!S;SA.:!F*$3*=!*$%&'($)*$+,-!
&../*.! ,'*! +,3<-*6=! ,$6! *$%&'($)*$+,-! 5*'7('),$3*! 8&--! 0*! &)5'(%*6:! S+/6&*.! .2(8*6! +2,+!
3()5,$&*.! 3(/-6! &)5'(%*! +2*&'! -($4I+*')! *3($()&3! 5*'7('),$3*! 82*$! +2*! 3()5,$1J.!
*$%&'($)*$+,-!5*'7('),$3*! &.! *$2,$3*6! BK*.<*!`!S*/'&$4=!YZX]b!_-,..*$!`!U*'**3<*=!YZXYD:!
F(8*%*'=!($*!2,.!+(!3($.&6*'!+2,+!+2*!.2('+I+*')!3(.+.!8&--!0*!2&42*'!0*3,/.*!)('*!'*.(/'3*.!,'*!
$*3*..,'1!82*$! *$%&'($)*$+,-! ./.+,&$,0&-&+1! &../*.! ,'*! ,..*..*6! ,$6!),$,4*6:!@66&+&($,--1=! ,!
.+/61!.2(8*6!+2,+!8&+2&$!*)*'4&$4!3(/$+'&*.=!0*++*'!*$%&'($)*$+,-!5*'7('),$3*!&.!$(+!-*,6&$4!+(!
0*++*'!*3($()&3!5*'7('),$3*!B#.7,20(6&=!*+!,-:=!YZXcD:!"$!+2*!3,.*!(7!,$+&0&(+&3!./55-1!32,&$.=!+2*!
*$%&'($)*$+,-! .2('+3()&$4.! ,'*! (33/''&$4! &$! *)*'4&$4! 3(/$+'&*.=! ,$6! +2*'*7('*=! +2*! 32,$4*!(7!
*$%&'($)*$+,-!3($6&+&($.!2,.!+(!3()*!7'()!3()5,$&*.!-(3,+*6!&$!$($I*)*'4&$4!3(/$+'&*.!82&32!
,-.(!2,%*!+2*!)(.+!&$7-/*$3*!&$!52,'),3*/+&3,-!./55-1!32,&$.:!!
!
W/'! 5'(5(.*6! 7',)*8('<! +(! ,..*..! ,$6! ),$,4*! S;SA.! 2,.! 7(--(8&$4! -&)&+,+&($.:! H&'.+=! +2*!
7',)*8('<!'*9/&'*.!%,-&6,+&($!7'()!+2*!&$6/.+'1:!?2*!7',)*8('<!2,.!+(!0*!5'*.*$+*6!+(!,$6!/.*6!
01! 3()5,$&*.! 8&+2&$! +2*! 52,'),3*/+&3,-! &$6/.+'1! +(! 3($7&')! +2,+! +2*! 5'(5(.*6! 7',)*8('<! &.!
,6*9/,+*!,$6!*77*3+&%*:!S*3($6-1=!+2*!,55-&3,+&($!(7!+2*!7',)*8('<!&.!+&)*I&$+*$.&%*=!,$6!3/''*$+!
*)5-(1**.! $**6! +(! 0*! '*+',&$*6! &7! +2*! 3,5,3&+&*.! ,'*! ,%,&-,0-*=! ('! $*8! *)5-(1**.! 2,%*! +(! 0*!
*)5-(1*6:!H&$,--1=!+2*!.+*5!L./55-&*'!),$,4*)*$+M!(7!+2*!7',)*8('<!3,$!-*,6!+(!,!6&-*)),!&7!+2*!
0/1*'I./55-&*'! 6*5*$6*$3*! .+'/3+/'*! &.! ./55-&*'! 6()&$,$+:! @33('6&$4! +(! +2*! '&.<! ),$,4*)*$+!
.+',+*41!),+'&G! 01!F,E)(2,)),6! ,$6!U,32($! BYZXcD=! +2*! .+',+*41! L'&.<! ,33*5+,$3*! .+',+*41M!
8(/-6!'*./-+:!F(8*%*'=!&7!*$%&'($)*$+,-!('!.(3&*+,-!.2('+3()&$4.!,'*!*G3*..&%*=!&+!&.!6&77&3/-+!+(!
6*3&6*!2(8!+(!,3+!&$!+2&.!.&+/,+&($:!?2&.!&.!+2*!3,.*!8&+2!,)(G&3&--&$!,$6!5&5*',3&--&$d+,T(0,3+,)!
0*3,/.*!+2*!./55-&*'.!(7!',8!),+*'&,-.d&$+*')*6&,+*.!,$6!@N".!82&32!,'*!%&+,-!7('!+2*!5'(6/3+&($!
(7! ,$+&0&(+&3.! ,'*! 6()&$,$+! '*4,'6&$4! +2*! 0/1*'I./55-&*'! 6*5*$6*$3*! .+'/3+/'*:! ?2&.! ./55-&*'!
6()&$,$3*!'*./-+!&.!6/*!+(!2,%&$4!','*!3,5,3&+&*.!+(!5'(6/3*!+2*.*!',8!),+*'&,-.d&$+*')*6&,+*.!,$6!
@N".! &$! 4'*,+! ,)(/$+.! ,+! -(8! 3(.+.:! #&+2*'=! 0/1*'.! ,'*! ,33*5+&$4! +2*! '&.<! ,$6! 3($.*9/*$+-1!
,33*5+&$4! +2*! *$%&'($)*$+,-! ('! .(3&*+,-! .2('+3()&$4.=! ('! +2*1!2,%*! +2*! ,0&-&+1! +(! 3($%&$3*! +2*!
./55-&*'!+(!3(--,0(',+*!+(!&)5'(%*!+2*.*!3($6&+&($.:!!
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! cX!

N(-&31!&)5-&3,+&($.!!
!
@.!)*$+&($*6!0*7('*=! +2*!($-1!7*,.&0-*!8,1!+(!&)5'(%*!*$%&'($)*$+,-!./.+,&$,0&-&+1!8&+2&$!+2*!
52,'),3*/+&3,-!&$6/.+'1!8(/-6!0*!+2'(/42!'*4/-,+&($.:!A*6/3&$4!*$%&'($)*$+,-!&)5,3+!$**6.!(7!
+2*!5,'+&3&5,+&($!(7!,--!5-,1*'.!&$!+2*!&$6/.+'1=!$(+!E/.+!,!7*8:!?2*'*7('*=!+2*!8,1!(7!,32&*%&$4!.(!&.!
+2'(/42!+2*!&)5-*)*$+,+&($!(7!3())($!&$+*'$,+&($,-!*$%&'($)*$+,-!'*4/-,+&($.=!5'(%&6*6!+2,+!+2*!
52,'),3*/+&3,-!./55-1!32,&$.!,'*!4-(0,-:!"$+*'*.+&$4-1=!+2*!.+'&3+*'!*$%&'($)*$+,-!'*4/-,+&($.!,'*!
5-,3*6!&$!+2*!3(/$+'&*.!82*'*!+2*!5'(6/3+&($!5'(3*..*.!3($.+&+/+*!,!%*'1!'*6/3*6!7',3+&($!(7!+2*!
82(-*:! ?2*'*7('*=! &+! &.! 3'/3&,-! +2,+! .+'&3+*'! *$%&'($)*$+,-! '*4/-,+&($.! ,'*! &)5-*)*$+*6! &$! +2*!
3(/$+'&*.!82*'*!)(.+!(7!+2*!),$/7,3+/'&$4!7,3&-&+&*.!,'*!-(3,+*6!.&$3*!+2*.*!,'*!+2*!.(/'3*!(7!+2*!
2&42*.+!',+*.!(7!3($+,)&$,+&($:!?2*!5'(3*..!(7!3'*,+&$4!,$6!&)5-*)*$+&$4!$*8!*$%&'($)*$+,-!-,8.!
&.!.-(8:!F(8*%*'=!+2*!3/''*$+!+'*$6!&.!+(!&$3'*,.*!./32!'*4/-,+&($.!,.!&+!2,.!0**$!.**$!&$!+2*!5,.+!
7*8! 1*,'.:! ?2*'*! ,'*! +8(! &)5('+,$+! ,.5*3+.! +(! 3($.&6*'^! ")5-*)*$+&$4! .+'&3+*'! *$%&'($)*$+,-!
'*4/-,+&($.!,$6!,32&*%&$4!7/'+2*'!4-(0,-!2,')($&T,+&($:!K(+2!,'*!&)5('+,$+=!0/+!8*!0*-&*%*!+2,+!
+2*!-,++*'!$**6.!)('*!/'4*$+!&)5-*)*$+,+&($:!!
!
N'*%&(/.!*77('+.!7'()!+2*!RFW!,$6!";F!2,%*!,-'*,61!,32&*%*6!,!.*+!(7!3())($!.+,$6,'6.!7('!+2*!
),E('!),'<*+.^!p,5,$=!#P=!,$6!+2*!PS:!?2*.*!*77('+.!$**6!+(!0*!*G+*$6*6!($+(!(+2*'!),'<*+.!,$6!
+(!*$%&'($)*$+,-I'*-,+*6!&../*.!0*3,/.*!+2*!,-'*,61!3())($!.+,$6,'6.!,'*!.(-*!8&+2!'*4,'6.!+(!
9/,-&+1!,$6!.,7*+1:!>($*+2*-*..=!8*!'*4,'6!*$%&'($)*$+,-!5'(+*3+&($!,.!,!.,7*+1!.+,$6,'6=!4&%*$!
+2*! +&42+! &$+*''*-,+&($!0*+8**$! +2*):!?2*!3-*,'*.+! *G,)5-*! &.! ,$+&0&(+&3.!6&.5(.,-b! 6&.32,'4*!(7!
,$+&0&(+&3.!+(!+2*!*$%&'($)*$+!&$3'*,.*.!@CA=!82&32!&$!+/'$!,77*3+.!,$6!3'*,+*.!,!6&'*3+!'&.<!+(!
2/),$! 2*,-+2:! W+2*'! *$%&'($)*$+,-! *G,)5-*.! 6(! ,77*3+! 2/),$! 2*,-+2=! 0/+! &$! ),$1! 3,.*.=! +2*!
3($.*9/*$3*.!,'*!)('*!%&.&0-*!,+!,!-($4I+*')!5*'&(6=!82&32!.2(/-6!$(+!0*!)&./$6*'.+((6!7('!-*..!
$*3*..,'1!('!/'4*$+:!S&$3*!&+!2,.!0**$!5'(%*$!+2,+!'*4/-,+&($.!,'*!+2*!5'&),'1!,$6!7/$6,)*$+,-!
6'&%*'!7('!,32&*%&$4!./33*..7/-!32,$4*=!'*4/-,+('1!,$6!,/+2('&+&*.J!,4*$3&*.!2(-6!+2*!'*.5($.&0&-&+1!
+(!7('3*!32,$4*!&$!0*2,-7!(7!.(3&*+1:!R*!6(=!2(8*%*'=!,3<$(8-*64*!+2*!*77('+.!+2,+!,'*!3/''*$+-1!
0*&$4!,66'*..*6=!,$6!/$6*'.+,$6!+2,+!&+!&.!,!4',6/,-!5'(3*..:!
!
! !
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! cY!

#+2&3,-!&)5-&3,+&($.!!
!
V/'&$4!+2*!5,.+!'*3*$+!1*,'.=!,!.+'($4!0*-&*7!2,.!4'(8$!,)($4.+!,!.(3&*+1!+2,+!3()5,$&*.!2,%*!+2*!
)(',-! (0-&4,+&($! +(! 5'(%&6*! %,-/*! +(! .(3&*+1! ,$6! ,3+! ,.! 4((6! 3('5(',+*! 3&+&T*$.:! ;('5(',+&($.!
5'(%&6*!*3($()&3!4'(8+2!,$6!6*%*-(5)*$+!+(!$,+&($.=!0/+!+2&.!3()*.!,-($4!8&+2!+2*!'*.5($.&0&-&+1!
(7!5,'+&3&5,+&$4!&$! +2*!.(3&,-!,$6!*$%&'($)*$+,-!32,--*$4*.! +2,+!8*!,.!,!82(-*=!7,3*!$(8,6,1.:!
H'()!,$!*+2&3,-!5*'.5*3+&%*=!+2*'*!,'*!7(/'!5'(3*..*.!+2,+!$**6!+(!0*!+,<*$!&$+(!,33(/$+^!@8,'*$*..=!
+,<&$4! '*.5($.&0&-&+1=! 3'&+&3,-! +2&$<&$4=! ,$6! ,3+&($:! @8,'*$*..! 2,.! 0**$! ',&.*6! 3($3*'$&$4! +2*!
&)5('+,$3*!(7!.(3&,-!,$6!*$%&'($)*$+,-!&../*.=!,$6!&+!&.!&$3'*,.&$4-1!4'(8&$4:!?2*!.*3($6!.+*5=!
82&32! &.! +,<&$4! '*.5($.&0&-&+1=! &$3-/6*.! +8(! 6&77*'*$+! 5*'.5*3+&%*.^! D"4#+4<! ,$6! 2+73#+4<!
'*.5($.&0&-&+1:!?2*!7(')*'!(33/'.!82*$!+2*!.&42+!&.!7(3/.*6!($!+2*!7/+/'*=!7'()!.()*+2&$4!+2,+!2,.!
5'(%&6*6!,8,'*$*..=!2(8!3,$!+2,+!0*!,%(&6*6!&$!+2*!7/+/'*:!?2*!-,++*'!&)5-&*.!'*+'(,3+&%*!+2&$<&$4!
82*'*! +2*!,3+&($! +2,+!2,.!0'(/42+!,8,'*$*..!$**6.! +(!0*!'*7-*3+*6!/5($!,$6!7&$6!(/+!82,+!8,.!
8'($4!,$6!82(!8,.!'*.5($.&0-*!7('!+2,+!+(!2,55*$:!

?2*!6*4'**!(7!7+;)+/(%0!7'()!,$!,3+&($!'*7*'.!+(!+2*!.+'*$4+2!-*%*-!7'()!82&32!@!&.!'*.5($.&0-*!7('!
K!+(!2,55*$:!?2&.!'*-,+&($.2&5!3,$!0*!.+'($4*'!('!8*,<*'=!)('*!('!-*..!6&'*3+=!6*5*$6&$4!($!+2*!
3($+*G+!(7!+2*!*%*$+.:!?2*!6*4'**!(7!3,/.,-&+1!&.!,!'*-*%,$+!3($6&+&($!+2,+!,77*3+.!+2*!5'(3*..!(7!
,--(3,+&$4! '*.5($.&0&-&+1:! ?2*! .+'($4*'! +2*! 6*4'**=! ,$6! +2*! )('*! 6&'*3+! ($*! ,3+&($! 2,.! 0**$!
'*.5($.&0-*!7('!3,/.&$4!+2*!$*G+!,3+&($=!+2*!.+'($4*'!+2*!'*.5($.&0&-&+1:!?2&.!7,3+('!&.!82,+!2,.!),6*!
.(3&*+1! '*,-&T*! +2,+! 3('5(',+&($.! $**6! +(! +,<*! ,! 5'(,3+&%*! &$%(-%*)*$+! +(8,'6.! .(3&*+,-! ,$6!
*$%&'($)*$+,-! &../*.:! Q&%*$! +2,+! 3('5(',+&($.! 3'*,+*! 3($.*9/*$3*.! +(! 0(+2! .(3&*+1! ,$6! +2*!
*$%&'($)*$+=!+2*1!2,%*!+(!+,<*!,33(/$+,0&-&+1!7('!+2*&'!,3+&($.:!R2*$!3($.&6*'&$4!+2*!5'(3*..!(7!
+,<&$4!'*.5($.&0&-&+1=!+2*'*!,'*!(+2*'!3($6&+&($.!+2,+!&$7-/*$3*=!,$6!+2*.*!,'*!7+*+7(%0&B,0&-&+1!+(!
,3+D=!3."#/-<,-=! ,$6! 14--<"6& %"&+7+:!R*!,../)*! +2,+! ,--! 3()5,$&*.!8&+2&$! +2*!52,'),3*/+&3,-!
&$6/.+'1! 2,%*! +2*! 3,5,3&+1=! <$(8-*64*=! ,$6! 7'**6()! +(! ,3+! ,.! '*.5($.&0-*! *$+&+&*.:! ?2*'*7('*=!
7(3/.&$4!($! +2*!7/+/'*=! 1"4#+4<&4-)*".)(2(/(%0! &.!,--(3,+*6! +(!3('5(',+&($.:!;('5(',+&($.!2,%*!,!
3($.*9/*$+!(0-&4,+&($!+(!,3+!/5($!+2*!&../*.!+2*1!,'*!'*.5($.&0-*!7('!,$6!82*'*!+2*1!3,$!3($+'&0/+*!
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*!+46+7-;%(7+/&(.<;)%40&()&1;-//(.,&%!-&4()-&"1&%!-&);*-42;,)&%!4";,!&*"//;%(".&(.&(%)&);**/0&
7!+(.)>&mW$-&$*n!@%,&-,0-*!,+^!2++5.^dd*52,:('4d85I3($+*$+d/5-(,6.dYZXcdZ[dVAPQI
A#S"S?@>;#I?FAWPQFI?F#IK@;_IVWWAsR#K:567!m@33*..*6![!H*0'/,'1!YZXhn:!
!
#.7,20(6&=!@:=!u2,$4=!t:!`!R,+.($=!Q:=!YZXc:!S/.+,&$,0-*!./55-1!32,&$!),$,4*)*$+!&$!
*)*'4&$4!*3($()&*.^!?',6*I(77.!0*+8**$!*$%&'($)*$+,-!,$6!3(.+!5*'7('),$3*:!8.%>&]>&
N4"<;7%(".&57"."6(7)9&XBX[XD=!55:!\fZI\cc:!
!
H;Q=!YZX[:!S"#&#(//&+.&(.74-+)-<&1"7;)&".&7/(6+%-&4()3)&(6*+7%&0";4&2;)(.-))h>&mW$-&$*n!!
@%,&-,0-*!,+^!2++5.^dd734:.*d0-(4dYZX[dXZd\Zd2(8I8&--I,$I&$3'*,.*6I7(3/.I($I3-&),+*I'&.<.I
&)5,3+I1(/'I0/.&$*..d!m@33*..*6!Y]!@5'&-!YZXhn:!
!
H-1%0E*'4=!K:=!YZZc:!D(:-&A();.<-4)%+.<(.,)&M2";%&@+)-$?%;<0&B-)-+47!>&mW$-&$*n!!
@%,&-,0-*!,+^!2++5.^ddE(/'$,-.:.,4*5/0:3()d6(&d,0.dXZ:XXeedXZee[ZZ]ZfY[]\c\!m@33*..*6!Zh!Z]!
YZXhn:!
!



!

! c[!

H:!F(77),$$IO,!A(32*!@Q=!YZX[:!5.:(4".6-.%+/&B()3&M))-))6-.%&?;66+40>&mW$-&$*n!!
@%,&-,0-*!,+^!2++5.^dd888:'(32*:3()d6,)dE3'^Ze3*chf7I0Z]3I]X7fI,[chI
]77h37[0]0e*d*$d,-*3+&$&0I#A@I./)),'1IYZX[:567!m@33*..*6!\!C,1!YZXhn:!
!
H(*'.+-=!_:=!A*/+*'=!;:=!F,'+),$$=!#:!`!K-()*=!;:=!YZXZ:!C,$,4&$4!./55-&*'!./.+,&$,0&-&+1!'&.<.!
&$!,!61$,)&3,--1!32,$4&$4!*$%&'($)*$+vS/.+,&$,0-*!./55-&*'!),$,4*)*$+!&$!+2*!32*)&3,-!
&$6/.+'1:!]";4.+/&"1&N;47!+)(.,&X&?;**/0&A+.+,-6-.%9&XcBXD=!55:!XX[IX\Z:!
!
Q,'T,IA*1*.=!p:!@:=!U&--,''*,-=!K:=!_/),'=!U:!`!C(-&$,=!N:=!YZXc:!O*,$!,$6!4'**$!&$!+2*!+',$.5('+!
,$6!-(4&.+&3.!.*3+('!i!@!3,.*!.+/61!(7!.&)/-+,$*(/.!6*5-(1)*$+::!N4"<;7%(".&N/+..(.,&X&@".%4"/&
'!-&A+.+,-6-.%&"1&E*-4+%(".)9&XfBYeD=!55:!XYYXIXY\Y:!
!
Q&,$$,<&.=!C:!`!N,5,6(5(/-(.=!?:=!YZXc:!S/55-1!32,&$!./.+,&$,0&-&+1^!@!'&.<!),$,4*)*$+!
,55'(,32:!8.%>&]>&N4"<;7%(".&57"."6(7)9&XeXBXD=!55:!]ffI]eZ:!
!
Q&)*$*T=!;:!`!?,32&T,8,=!#:!C:=!YZXY:!#G+*$6&$4!./.+,&$,0&-&+1!+(!./55-&*'.^!,!.1.+*),+&3!
-&+*',+/'*!'*%&*8:!?;**/0&@!+(.&A+.+,-6-.%C&M.&8.%-4.+%(".+/&]";4.+/9&XeBfD=!55:!f\XIf]\:!
!
Q((6-,$6=!A:=!Xhhf:!?2*!3($3*5+!(7!*$%&'($)*$+,-!./.+,&$,0&-&+1:!M..;+/&4-:(-#&"1&57"/",0&+.<&
?0)%-6+%(7)9&U(-/)*!Yc=!55:!XIY]:!
!
Q',1=!V:!#:=!YZX[:!K"(.,&B-)-+47!&(.&%!-&B-+/&g"4/<>&]+2!*6:!O(.!@$4*-*.^!S,4*:!
!
F,E)(2,)),6=!S:!`!U,32($=!S:=!YZXc:!C&+&4,+&($=!,%(&6,$3*=!('!,33*5+,$3*g!C,$,4&$4!
./55-&*'!./.+,&$,0&-&+1!'&.<:!]";4.+/&"1&?;**/0&@!+(.&A+.+,-6-.%9&fYBYD:!
!
F,'0,'+2=!S:=!?2*/'*+T0,32*'=!P:!`!p,3<*++=!p:=!YZXf:!@$+&0&(+&3!'*.*,'32!,$6!6*%*-(5)*$+^!
0/.&$*..!,.!/./,-g:!]";4.+/&"1&M.%(6(74"2(+/&@!-6"%!-4+*09&XBeZD=!55:!XcZ]IXcZe:!
!
F&$T=!V:!;:=!YZZc:!N'(3*..!,$,-1+&3,-!+*32$(-(4&*.!&$!+2*!52,'),3*/+&3,-!&$6/.+'1^!+2*!HV@j.!
N@?!&$&+&,+&%*:!M.+/0%(7+/&+.<&2("+.+/0%(7+/&7!-6()%409&fB\[]D=!55:!XZ\cIXZ]Y:!
!
F(7),$$=!F:=!K/..*=!;:=!K(6*=!;:!`!F*$<*=!C:=!YZX]:!S/.+,&$,0&-&+1IA*-,+*6!S/55-1!;2,&$!
A&.<.^!;($3*5+/,-&T,+&($!,$6!C,$,4*)*$+:!O;)(.-))&?%4+%-,0&+.<&%!-&5.:(4".6-.%&9&"../*!Y\=!
55:!XcZIXeY:!
!
_-,..*$=!A:!V:!`!U*'**3<*=!@:=!YZXY:!S(3&,-!&../*.!&$!./55-1!32,&$.^!;,5,0&-&+&*.!-&$<!
'*.5($.&0&-&+1=!'&.<!B(55('+/$&+1D=!,$6!5*'7('),$3*:!8.%>&]>&N4"<;7%(".&57"."6(7)9&X]ZBXD=!55:!
XZ\IXXc:!
!
_,5(('=!V:=!U1,.=!A:!`!V,6,'8,-=!V:=!YZX[:!@$!W%*'%&*8!($!N2,'),3*/+&3,-!S/55-1!;2,&$^!@!
>*G+!S+*5!+(8,'6.!Q((6!C,$/7,3+/'&$4!N',3+&3*:!K4;,&K-)(,.(.,&X&8.%-//-7%;+/&N4"*-4%(-)&
8.%-4.+%(".+/&]";4.+/9&XBYD=!55:!]hIf]:!
!
_,+*.=!A:!*+!,-:=!YZZX:!S/.+,&$,0&-&+1!S3&*$3*:!?7(-.7-9&YhYBffXeD=!55:!c]XIc]Y:!



!

! ch!

_*'-&$4*'=!H:>:=!Xh[c:!D";.<+%(".)&"1&O-!+:(";4+/&B-)-+47!:!\'6!*6:!W'-,$6(=!HO^!F(-+=!
A&$*2,'+!,$6!R&$.+($:!
!
_(2=!A:=!S32/.+*'=!#:!R:=!;2,3<',0,'+&=!":!`!K*--),$=!@:=!YZZ\:!S*3/'&$4!+2*!N2,'),3*/+&3,-!
S/55-1!;2,&$:!g!(%-&*+*-4&M;%"$8K&@-.%-4&A+))+7!;)-%%)&8.)%(%;%-&"1&'-7!."/",09&55:!XIXe:!
!
_/),'=!S:=!V&*%*$*1=!#:!`!V&*%*$*1=!@:=!YZZh:!A*%*'.*!-(4&.+&3!5'(3*..!3($+'(-!)*,./'*.!7('!+2*!
52,'),3*/+&3,-!&$6/.+'1!./55-1!32,&$:!8.%-4.+%(".+/&]";4.+/&"1&N4"<;7%(:(%0&+.<&N-41"46+.7-&
A+.+,-6-.%9&f[BYD=!55:!X[[IYZ]:!
!
C,32,6(=!;:=!V,%&)=!p:!N:!`!V,%&)=!p:!N:=!YZXe:!F4--.&+.<&[-+.&A+.+,-6-.%>&X!*6:!;2,)^!
S5'&$4*'!"$+*'$,+&($,-!N/0-&.2&$4!S8&+T*'-,$6!:!
!
C*&G*--=!C:!p:!`!O/(),=!N:=!YZXf:!S+,<*2(-6*'!5'*../'*!&$!./.+,&$,0-*!./55-1!32,&$!
),$,4*)*$+^!@!.1.+*),+&3!'*%&*8:!8.%-4.+%(".+/&]";4.+/&"1&N!0)(7+/&K()%4(2;%(".&X&[",()%(7)&
A+.+,-6-.%9&]fBXdYD=!55:!chI[h:!
!
C/2,)),6!A,7&IP"IS2,$=!N:=!Q',$+=!V:!K:=!N*''1=!N:!`!@2)*6=!S:=!YZX[:!A*-,+&($.2&5!0*+8**$!
./.+,&$,0&-&+1!,$6!'&.<!),$,4*)*$+!&$!7,.2&($!./55-1!32,&$.^!@!.1.+*),+&3!-&+*',+/'*!'*%&*8:!
8.%-4.+%(".+/&]";4.+/&"1&B-%+(/&X&K()%4(2;%(".&A+.+,-6-.%9&]cBfD=!55:!]ccI][c:!
!
C/$&+,=!p:!`!@'&,.=!;:=!YZXc:!C*32,$&.).!(7!@$+&0&(+&3!A*.&.+,$3*:!A(74"2("/&?*-7%4>9&YB]D=!5:!
\e:!
!
>QHS=!YZXh:!M&7+//&1"4&+7%(".C&@/(6+%-&7!+.,-&+)&+&)";47-&"1&1(.+.7(+/&4()3>&mW$-&$*n!!
@%,&-,0-*!,+^!2++5.^dd888:0,$9/*I7',$3*:7'd.&+*.d6*7,/-+d7&-*.d)*6&,dYZXhdZ]dXed.1$+2*.*s$47.I
YZXhsIsXeZ]YZXhsZ:567!m@33*..*6!Y]!@5'&-!YZXhn:!
!
W<2',%&=!;:!*+!,-:=!YZX[:!S&)/-,+&$4!C,'<*+!#$+'1!A*8,'6.!7('!@$+&0&(+&3.!V*%*-(5)*$+:!]";4.+/&
"1&[+#9&A-<(7(.-&X&5%!(7)9&XB]cD=!55:!\YI]Y:!
!
N-,+*'=!u:!p:!*+!,-:=!YZXc:!5.:(4".6-.%+/&[+#&+.<&N"/(70C&b+%;4-9&[+#9&+.<&?"7(-%0>&.:-:^R(-+*'.!
_-/8*'!O,8!`!K/.&$*..:!
!
N,<.(1=!?:=!R*0*'=!Q:IR:!`!F/0*'=!S:=!YZXh:![-+.&+.<&F4--.&?;**/0&@!+(.&A+.+,-6-.%>&X!*6:!
;2,)^!S5'&$4*'!>,+/'*!S8&+T*'-,$6!@Q:!
!
N/-3&$&=!*+!,-:=!YZXe:!#$./'&$4!/$&%*'.,-!,33*..!+(!(-6!,$+&0&(+&3.^!,!3'&+&3,-!0/+!$*4-*3+*6!5'&('&+1:!
@/(.(7+/&A(74"2("/",0&+.<&8.1-7%(".9&Y\BhD=!55:!fhZIfhY:!
!
N/--),$=!C:!#:=!C,-($&=!C:!p:!`!;,'+*'=!;:!A:=!YZZh:!H((6!7('!+2(/42+^!.(3&,-!%*'./.!
*$%'&($)*$+,-!./.+,&$,0&-&+1!5',3+&3*.!,$6!5*'7('),$3*!(/+3()*.:!]";4.+/&"1&?;**/0&@!+(.&
A+.+,-6-.%9&]fB]D=!55:!\[If]:!
!
A*&322,'+=!@:!`!F(-8*4=!C:=!YZZe:!O*,$!6&.+'&0/+&($^!;($3*5+.=!3($+'&0/+&($.=!3($7-&3+.:!
8.%-4.+%(".+/&]";4.+/&"1&N4"<;7%(".&B-)-+47!9&]fBXcD=!55:!\chhI\eYY:!



!

! eZ!

!
A&+32&*=!K:!`!K'&$6-*1=!;:=!YZZe:!S/55-1!32,&$!'&.<!),$,4*)*$+!,$6!5*'7('),$3*!I!,!4/&6&$4!
7',)*8('<!7('!7/+/'*!6*%*-(5)*$+:!8.%-4.+%(".+/&]";4.+/&"1&E*-4+%(".&X&N4"<;7%(".&
A+.+,-6-.%9&YeB\D=!55:!\ZYI\YY:!
!
A(-,$6!K*'4*'!Q)0F=!YZXe:!B-/(+2(/(%0&"1&+.%(2("%(7)&);**/0&(.&F-46+.0&$&8)&iA+<-&(.&5ji&+&
4-+/()%(7&"*%(".h>&mW$-&$*n!!!
@%,&-,0-*!,+^!2++5.^dd888:'(-,$60*'4*':3()d*$dN/0-&3,+&($.dA*-&,0&-&+1I(7I,$+&0&(+&3.I./55-1I&$I
Q*'),$1:2+)-!m@33*..*6![!H*0'/,'1!YZXhn:!
!
A(-,$6!K*'4*'!Q)0F=!YZX[:!?%;<0&".&%!-&)-7;4(%0&"1&+.%(2("%(7)&);**/0C&N+%!#+0)&%"#+4<)&+&
*4"<;7%(".&"1&+.%(2("%(7&MN8)&(.&F-46+.0&+.<&%!-&5j>&mW$-&$*n!!@%,&-,0-*!,+^!
2++5.^dd888:5'(4*$*'&<,:6*d85I3($+*$+d/5-(,6.dYZX[dXXdYZX[XYX\sN'(Q*$*'&<,s@$+&0&(+&3.I
.+/61IYZX[s%7:567!m@33*..*6!e!H*0'/,'1!YZXhn:!
!
A(1=!U:=!S32(*$2*''=!?:!`!;2,',$=!N:=!YZX[:!?2*!+2*),+&3!-,$6.3,5*!(7!-&+*',+/'*!&$!./.+,&$,0-*!
./55-1!32,&$!),$,4*)*$+!BSS;CD:!8.%-4.+%(".+/&]";4.+/&"1&E*-4+%(".)&X&N4"<;7%(".&
A+.+,-6-.%9&\[B]D=!55:!XZhXIXXY]:!
!
S-,3<=!>:=!K',$6($Ip($*.=!@:=!p(2$.+($=!A:!`!K*++.=!@:=!YZXf:!E*-4+%(".)&+.<&N4"7-))&
A+.+,-6-.%>&]+2!#6&+&($!*6:!F,'-(8^!N*,'.($!#6/3,+&($!O&)&+*6:!
!
S32,-+*44*'=!S:!`!K/''&++=!A:=!YZX]:!C*,./'&$4!,$6!),$,4&$4!./.+,&$,0&-&+1!5*'7('),$3*!(7!
./55-1!32,&$.:!?;**/0&@!+(.&A+.+,-6-.%C&M.&8.%-4.+%(".+/&]";4.+/9&XhB\D=!55:!Y\YIY]X:!
!
S,$+(.!K',%(=!@:!C:!`!;'*.5(!6*!;,'%,-2(=!p:=!YZX\:!P$6*'.+,$6&$4!N2,'),3*/+&3,-!S/.+,&$,0-*!
S/55-1!;2,&$.!I!@!3,.*!.+/61!,55-&3,+&($:!8.<-*-.<-.%&]";4.+/&"1&A+.+,-6-.%&X&N4"<;7%(".9&
]BXD=!55:!YY[IY]c:!
!
S2,2=!>:=!YZZ]:!N2,'),3*/+&3,-!./55-1!32,&$.^!<*1!&../*.!,$6!.+',+*4&*.!7('!(5+&)&T,+&($:!
@"6*;%-4)&X&@!-6(7+/&5.,(.--4(.,&9&U(-/)*!Y[=!55:!hYhIh]X:!
!
S&-%*.+'*=!K:!S:=!YZXf:!S/.+,&$,0-*!./55-1!32,&$!),$,4*)*$+!&$!*)*'4&$4!*3($()&*.^!
*$%&'($)*$+,-!+/'0/-*$3*=!&$.+&+/+&($,-!%(&6.!,$6!./.+,&$,0&-&+1!+',E*3+('&*.:!8.%-4.+%(".+/&
]";4.+/&"1&N4"<;7%(".&57"."6(7)9&XceBXD=!55:!XfcIXch:!
!
S'&%,.+,%,=!S:!_:=!YZZe:!Q'**$!./55-1I32,&$!),$,4*)*$+^!@!.+,+*I(7I+2*I,'+!-&+*',+/'*!'*%&*8:!
8.%-4.+%(".+/&]";4.+/&"1&A+.+,-6-.%&B-:(-#)9&XBhD=!55:!f\I[Z:!
!
S/)W7P.=!YZXf:!O+<&A-<(7(.-&$&S"#&%!-&*!+46+7-;%(7+/&(.<;)%40&()&7".%4(2;%(.,&%"&%!-&,/"2+/&
4()-&"1&+.%(2("%(7$4-)()%+.%&);*-42;,)>&mW$-&$*n!!
@%,&-,0-*!,+^!2++5.^dd32,$4&$4),'<*+.:('4d5('+7(-&(d0,6I)*6&3&$*d!m@33*..*6!Y]!@5'&-!YZXhn:!
!
P$&+*6!S+,+*.!#$%&'($)*$+,-!N'(+*3+&($!@4*$31=!YZZZ:!'!-&/-+.&+.<&,4--.&);**/0&7!+(.C&M&
*4+7%(7+/&,;(<-&1"4&6+%-4(+/)&6+.+,-4)&+.<&);**/0&7!+(.&6+.+,-4)&%"&4-<;7-&7")%&+.<&(6*4":-&
-.:(4".6-.%+/&*-41"46+.7-&9&R,.2&$4+($=!V:;:^!W77&3*!(7!N(--/+&($!:!
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! eX!

!
U,32($=!S:!`!_-,..*$=!A:!V:=!YZZc:!#G+*$6&$4!4'**$!5',3+&3*.!,3'(..!+2*!./55-1!32,:!?2*!&)5,3+!
(7!/5.+'*,)!,$6!6(8$.+'*,)!&$+*4',+&($:!8.%-4.+%(".+/&]";4.+/&"1&E*-4+%(".)&+.<&N4"<;7%(".&
A+.+,-6-.%9&YcBeD=!55:!ehfI[YX:!
!
%,$!K(G+*-=!;:=!S,$+(.(=!K:!`!#68,'6.=!":=!YZZ[:!K4;,&O-.-1(%)&+.<&B()3)C&8.%-4.+%(".+/&
'-J%2""3&"1&@/(.(7+/&N!+46+7"/",0>&mW$-&$*n!!
@%,&-,0-*!,+^!
2++5.^dd888:82(:&$+d)*6&3&$*.d+*32$&3,-s0'&*7&$4d+0.dV'/4sA*4/-,+&($sF&.+('1sN'*.*$+sH/+/'*
:567!m@33*..*6!h!C,1!YZXhn:!
!
R,$4=!u:!`!S,'<&.=!p:=!YZX\:!"$%*.+&4,+&$4!+2*!'*-,+&($.2&5!(7!./.+,&$,0-*!./55-1!32,&$!
),$,4*)*$+!8&+2!3('5(',+*!5*'7('),$3*:!8.%>&]>&N4"<>&N-41>&A+.+,>9&c\B\D=!55:![eXI[[[:!
!
R,'4(=!p:=!YZXY:!5.:(4".6-.%+/&N"/(%(7)&+.<&[+#&$&E*-.&k+/-&7";4)-)>&mW$-&$*n!!
@%,&-,0-*!,+^!2++5.^dd(13:1,-*:*6/d*$%&'($)*$+,-I.+/6&*.d*%.+IYffd-*3+/'*IY!m@33*..*6!Y]!@5'&-!
YZXhn:!
!
R('-6!F*,-+2!W'4,$&T,+&($=!YZX[:!?;2)%+.<+4<&+.<&1+/)(1(-<&6-<(7+/&*4"<;7%)>&mW$-&$*n!!
@%,&-,0-*!,+^!2++5.^dd888:82(:&$+d$*8.I'(()d7,3+I.2**+.d6*+,&-d./0.+,$6,'6I,$6I7,-.&7&*6I
)*6&3,-I5'(6/3+.!!m@33*..*6!Xf!C,'32!YZXhn:!
!
! (



!

! eY!

0##,-3+*,6(

0##,-3+O(>L(@3,-5+9+,3(.&+-(&*5"'6(+-<"%<,3(+-(8"5D(6$##%/(*D&+-6(=(Y$5%+-,3(

65'$*5$',(

0."O+*+%%+-(
!
(
!'+.&'/(J&-$9&*5$','6(
(

":! "$+*')*6&,+*!C,$/7,3+/'&$4^!cI@N@!!

?2*!7*')*$+,+&($!(7!+2*!&$+*')*6&,+*!cI@N@!7(').!+2*!0,.&.!7('!,)(G&3&--&$!5'(6/3+&($!BA(-,$6!
K*'4*'!Q)0F=!YZX[D:!A(-,$6!K*'4*'!Q)0F!BYZX[D!&--/.+',+*.!+2,+!+2*'*!,'*!.&G!'*-*%,$+!cI@N@!
5'(6/3*'.!&$!+(+,-:!F(8*%*'=!7(/'!(7!+2*!.&G!cI@N@!5'(6/3+&($!.&+*.!,'*!&$!;2&$,:!?2&.!.2(8.!,!
.+'($4!6*5*$6*$3*!($!;2&$,!7('!+2*!&$+*')*6&,+*!cI@N@:!;($6/3+*6!&$+*'%&*8.!B*:4:!"$+*'%&*8!rYD!
.2(8!+2,+!)(.+!-&<*-1!+2*!(+2*'!+8(!'*-*%,$+!cI@N@!5'(6/3*'.!,'*!-(3,+*6!&$!"$6&,:!
!

"":! !@N"!C,$/7,3+/'&$4!

'+2/-&R&["7+%(".&"1&MN8&6+.;1+7%;4-4&GM6"J(7(//(.H&

E'*>%+'$,'F,=G#,
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#%*'1!3(/$+'1J.!'*4/-,+('1!
'*9/&'*)*$+.!,'*!6&77*'*$+=!.(!+2*1!-((<!
,+!+2*!'*9/&'*)*$+.!7'()!*,32!3(/$+'1!
,$6!,-.(!+2*!5'(6/3+!,$6!82,+!&.!
-,/$32*6:!K,.*6!($!+2,+!+2*1!6(!&+!($*!
8,1!('!,$(+2*':!

e! A*-,+&($.2&5!+(!
;WCN@>t!w!

".!;WCN@>t!w!5'(6/3&$4!+2*!
@N"!7('!,)(G&3&--&$g!S+&--!,3+&%*!
'*-,+&($.2&5!8&+2!;WCN@>t!wg!

?2*1!,'*!,!6&%&.&($!7'()!;WCN@>t!w!
0/+!&$6*5*$6*$+!&$!+2*!.*$.*!(7!
),$,4&$4!,$6!3($+'(--&$4!+2*&'!8('<:!!

[! A*3())*$6,+&($.!7('!
(+2*'!&$+*'%&*8**.!

V(!1(/!2,%*!.()*!
'*3())*$6,+&($.!7('!(+2*'!
5*'.($.!+2,+!3(/-6!0*!2*-57/-!7('!
+2&.!.+/61g!

;,$J+!6&.3-(.*!$,)*.:!

(
! !



!

! [X!

@-5,'<+,2(ZB([(04,-5(RI".#&-/(AT(
!
$Y/@:!:M8!-,:8*;-8<88^!;()5,$1!K&8('<.!,.!,$!&$+*')*6&,'1!7('!.*%*',-!)*6&3&$*!3()5(/$6.!&$3-/6&$4!
.1$+2*+&3! ,$+&0&(+&3.:! F*! &.! 3($$*3+&$4! *.5*3&,--1! +2*! "$6&,$! ./55-1! 8&+2! +2*! #/'(5*,$! 6*),$6:! F&.!
3()5,$1!&.!($-1!6*,-&$4!8&+2!.1$+2*+&3=!*G3-/6&$4!.*)&I.1$+2*+&3!,$6!7*')*$+*6!,$+&0&(+&3.:!?2*!'*,.($!&.!
+2,+!.1$+2*+&3!,$+&0&(+&3.!3,$!0*!5'(6/3*6!&$!+2*!.,)*!5-,$+.!,.!(+2*'!5'(6/3+.=!.&$3*!.*)&I.1$+2*+&3!,$6!
7*')*$+*6!,$+&0&(+&3.!$**6!6&77*'*$+!),$/7,3+/'&$4!5-,$+.!0*3,/.*!&+!'*9/&'*.!,!6&77*'*$+!5'(3*..!+(!5'(6/3*!
,$6!+(!,%(&6!3'(..I3($+,)&$,+&($:!
%M8!./?>1,CZ!;($./-+,$31!BY!*)5-(1**.D:!"+!&.!,!%*'1!.),--!3()5,$1!7(3/.*6!($!5'(%&6&$4!&$+*')*6&,'1!
.*'%&3*.! 0*+8**$! "$6&,$! ),$/7,3+/'*'.! ,$6! S5,$&.2! 52,'),3*/+&3,-! 3()5,$&*.=! ,$6! ,-.(! 3($./-+,$31!
.*'%&3*.!7('!S5,$&.2!52,'),!+2,+!8,$+!+(!4'(8!,3'(..!6&77*'*$+!),'<*+.:!?2*!3()5,$1!&.!7(')*6!01!+2*!
7,+2*'!82(!2,6!0**$!8('<&$4!7('!\Z!1*,'.!&$!+2*!52,'),3*/+&3,-!&$6/.+'1=!,$6!+2*$!'*,-&T*6!2*!8,$+*6!+(!
6(!8('<!01!2&.!(8$=!<$(8&$4!+2*!&$6/.+'1!,$6!2,%&$4!.()*!3($+,3+.:!F&.!.($!+2*$!E(&$*6!+2*!3()5,$1!B(/'!
&$+*'%&*8**D:!
D828;1,.8^!#G5*'&*$3*!8&+2!8('<!'*-,+&($.2&5.!8&+2!"$6&,$!@N"!./55-&*'.!,$6!#/'(5*,$!52,'),3*/+&3,-!
3()5,$&*.:!"$.&42+!+(!/$6*'.+,$6!./32!'*-,+&($.2&5.:!
!!

'/+! )8=-*83!F@:./?8=! J@8=:-/,=! $,=<8*!

J@8=:-/,=!5/*!:M8/*8:-.12!5*1?8</*Q!

X! "6*$+&71!),&$!,3+('.!
&$%(-%*6!&$!@$+&0&(+&3!
./55-1!32,&$.!

R2,+!),&$!,3+('.!,'*!
&$%(-%*6!&$!+2*!
,$+&0&(+&3!./55-1!32,&$g!

EM-,8=8!?1,@51.:@*8*=^!5'(6/3&$4!+2*!2+)(7&
(.%-46-<(+4(-)^4+#&6+%-4(+/):!?2*1!,'*!
7(3/.*6!($!),..!5'(6/3+&($=!,'*!+2*'*7('*!
32*,5*'!,$6!,-.(!2,%*!-(8!-,0('!3(.+:!
@66&+&($,--1=!+2*!,6%,$3*6!&$+*')*6&,'&*.!,'*!
*&+2*'!5'(6/3*6!,-.(!&$!;2&$,!('!&$!"$6&,:!!!
&,3-1,!?1,@51.:@*8*=Z!./55-1&$4!+2*!MN8&GP&
"4&U&2+%7!-)&+&0-+49&<-*-.<(.,&".&%!-&
7;)%"6-4H>&"$6&,!2,.!0**$!.+'&3+*'!&$!+*').!(7!
*$%&'($)*$+,-!'*4/-,+&($.:!!
F:M8*!./@,:*Ca=!?1,@51.:@*8*=!,'*!,-.(!
./55-1&$4!+2*!@N".!7('!+2*!,$+&0&(+&3!B*:4:!
S5,&$!,$6!"+,-1D:!F(8*%*'=!;2&$,!,$6!"$6&,!
2,%*!+2*!0&44*.+!),'<*+!.2,'*:!!
E/?>1,C!:M1:!>*/3@.8=!5-,-=M8=!3/=178Z!
&)5('+.!+2*!@N"!,$6!7&$&.2*.!+2*!5'(6/3+:!
SN@">^!"7!&+!2,.!+2*!3())*'3&,-!3,5,0&-&+1=!
+2*$!+2*!6'/4!8&--!0*!$,)*6!('!&7!$(+=!+2*$!
,$(+2*'!3()5,$1!8&--!0*!-&3*$.*6!+2,+!
3())*'3&,-&T*.!&+:!!
Q#AC@>t^!6&.+'&0/+&($!+2'(/42!+*$6*'.:!S(=!
+2*'*!&.!,!+',$.5,'*$+!3()5*+&+&($!0*+8**$!
./55-&*'.!,$6!+2*!0*.+!./55-&*'.!B&$!'*4,'6!(7!
5'&3*=!9/,-&+1=!*+3:D!8&--!0*!32(.*$:!!
PS@^!7&$&.2*6!6(.*!8&--!4(!+(!+2*!82(-*.,-*'!
B*:4:!R,-4'**$D!,$6!+2*$!&+!8&--!0*!6*-&%*'*6!+(!
52,'),3&*.d2(.5&+,-.:!!



!

! [Y!

$78,:^!3($$*3+&$4!+8(!5(&$+.!,$6!4*++&$4!
3())&..&($:!
)-=:*-Y@:/*Z!0/1.!,$6!.*--.:!

Y! W/+-&$*!+2*!.+'/3+/'*!(7!
+2*!,$+&0&(+&3!./55-1!
32,&$.!
x!
S/55-1!32,&$!3($+'(-!

;,$!1(/!(/+-&$*!+2*!
.+'/3+/'*!(7!+2*!
,$+&0&(+&3!./55-1!32,&$g!!
F(8!&.!+2*!./55-1!32,&$!
3($+'(--*6g!V(!1(/!
)($&+('!+2*!*G+*'$,-!
./55-&*'!.&+*.g!
#$%&'($)*$+,-!,.5*3+.g!

01=83!/,!1.:-;-:-8=Z!
!X:!A(/+*!(7!.1$+2*.&.G!1,8!<,021-,(!f!,AA!
/02'!5)!/02'!,AA-0-=.,(!-.021<2A-,1)!S2C21)!
-.021<2A-,1)!+,/!-0/!=8.!.,<2W!f!HKR!
Y:!@N"!.(-6!+(!+2*!3()5,$1!+2,+!5'(6/3*.!+2*!
7&$&.2*6!6(.,4*!7(')!
\,:!H&$&.2*6!6(.,4*!7(')!8&--!0*!
3())*'3&,-&T*6!B&7!3())*'3&,-!3,5,0&-&+1D!
\0:!H&$&.2*6!6(.,4*!7(')!8&--!-&3*$.*!,$(+2*'!
3()5,$1!+(!3())*'3&,-&T*!&+!
]::!S5,&$^!N'(6/3+!.(-6!+(!
52,'),3&*.d2(.5&+,-.:!!
01=83!/,!./@,:*-8=!VY-778=:!=M1*8X^!

:+-.,!S1,8!<,021-,(W!f!R.A-,!SHKRW!f!
,32.0LA-/01-5&0=1!f!B&1='2!S?-.-/+2A!A=/,32!
'1=A&*21Wg!5&0!.=8,A,)/!-.!:+-.,!?,*0=1-2/!
+,A!0=!/+&0!A=8.!8-0+-.!0+2!(,/0!)2,1!A&2!0=!
2.C-1=.<2.0,(!123&(,0-=.!-.01=A&*2A!5)!0+2!
3=C21.<2.0#!%=U!R.A-,!-/!12(,0-C2()!'1=A&*-.3!
.=8!<=12!1,8!<,021-,(!0+,.!-.!R.A-,#!
E/,:*/2!/5!=@>>2C!.M1-,Z!?2*!3()5,$1!+2,+!
5'(6/3*.!+2*!7&$&.2*6!6(.,4*!B%!-&7;)%"6-4D!
2,.!+(!,/6&+!+2*!./55-&*'!B&:*:!+2*!@N"!
5'(6/3*'D=!$**6!+2*!8'&++*$!3($7&'),+&($!
B.5*3&7&3!,/6&+!7('!*,32!5'(6/3+D!,$6!&+!&.!
3()5/-.('1!&$!#/'(5*!+2,+!+2*!./55-&*'!2,.!+2*!
QCN!3*'+&7&3,+&($:!!
(,;-*/,?8,:12!1=>8.:=Z!S/55-&*'.!5/+!*77('+!
+(!&)5'(%*!*$%&'($)*$+,-d.(3&*+,-!3($6&+&($.!
+(!.2(8!+2*!*77('+!,$6!&)5'(%*)*$+.!+(!+2*!
3/.+()*':!"$6&,!8,.!.+'&3+*'!+2,$!;2&$,!&$!+*')!
(7!*$%&'($)*$+,-!'*4/-,+&($.:!S&$3*!-,.+!1*,'=!
;2&$,!2,.!$*8!*$%&'($)*$+,-!'*9/&'*)*$+.!
,$6!),$1!52,'),3*/+&3,-!7,3+('&*.!2,6!+(!.2/+!
6(8$:!N,'+!(7!+2*!&$6/.+'1!)(%*6!7'()!;2&$,!
+(!"$6&,:!!
4@>>2-8*!=828.:-/,!VKb?/=:!-?>/*:1,:c!
`b281=:!-?>/*:1,:XZ!X:!A*-&,0&-&+1!Y:!
?*32$&3,-!<$(8-*64*!\:!#$%&'($)*$+,-!
0*2,%&('!]:!N'&3*!
"7!+2*!@N"!&.!*G3-/.&%*=!+2*!3/.+()*'!B3()5,$1!
+2,+!5'(6/3*.!+2*!7&$&.2*6!6(.,4*D!8,$+.!+(!
),<*!&+!.*3'*+!82(!+2*!./55-&*'!&.:!S(=!(+2*'!
3/.+()*'.!3,$$(+!(77*'!2&42*'!5'&3*.!,$6!+,<*!
,8,1!+2*&'!./55-&*':!!



!

! [\!

\! "6*$+&71!.+,<*2(-6*'.!(7!
0(+2!./55-1!32,&$.!

R2,+!,'*!+2*!
.+,<*2(-6*'.!+2,+!
&$7-/*$3*!('!,'*!
,77*3+*6!01!+2&.!./55-1!
32,&$g!

X:Q(%*'$)*$+!B'*4/-,+&($.D!
Y:!S/55-&*'!B'*4/-,+&($.!,$6!6*),$6.D!
\:!@4*$+!B6*3&6*.!82&32!,'*!+2*!)(.+!
'*-&,0-*D!

]! "6*$+&71!S;SA!
B.+,<*2(-6*'!&../*.D!(7!
0(+2!./55-1!32,&$.!

R2,+!,'*!3/''*$+!
.+,<*2(-6*'!&../*.!
B./.+,&$,0&-&+1!./55-1!
32,&$!'&.<.D!(7!+2&.!
./55-1!32,&$g!
!!
!!

Q(%*'$)*$+!;2&$,!I!&$+'(6/3+&($!(7!
'*4/-,+&($.!

f! "6*$+&71!2(8!+2*!S;SA&
(7!0(+2!,$+&0&(+&3.!,'*!
,..*..*6!,$6!),$,4*6!
3/''*$+-1!

F(8!6(!1(/!,..*..!,$6!
),$,4*!+2*.*!S;SA!
3/''*$+-1g!S(=!2(8!,'*!
+2*!'&.<.!5'&('&+&T*6!,$6!
),$,4*6g!
!!

!?2*!@N"!3/.+()*'!&.!,/6&+&$4!+2*!./55-&*'!('!
,..&4$.!,$!,/6&+('!+(!6(!&+:!F*=!,.!,$!,4*$+=!&.!
-((<&$4!7('!'*-&,0&-&+1=!,$6!&.!+2*'*7('*!
'*4,'6&$4!+2*!'&.<.!+2,+!3(/-6!&$+*''/5+!+2*!
./55-1!32,&$:!F*!.,8!82,+!&$!;2&$,!
2,55*$*6!6/*!+(!+2*!*$%&'($)*$+,-!
'*4/-,+&($.=!,$6!+2*'*7('*!&.!,-.(!)(%&$4!
+(8,'6.!p,5,$:!!

$33-:-/,12!d@8=:-/,=!

c! ;()5,$1J.!'(-*!&$!+2*!
,$+&0&(+&3!./55-1!32,&$!

R2,+!&.!+2*!3()5,$1J.!
'(-*!8&+2&$!+2*!./55-1!
32,&$g!

@4*$+!0*+8**$!@N"!5'(6/3*'!,$6!3()5,$1!
+2,+!5'(6/3*.!+2*!7&$&.2*6!6(.,4*:!!

e! "6*$+&71!@N"!5'(6/3*'.! R2&32!,'*!+2*!7,3+('&*.!
+2,+!1(/!0/1!+2*!@N"!
7'()g!

W$-1!)*$+&($*6!3(/$+'&*.^!"$6&,!B)(.+!(7!&+D=!
;2&$,!,$6!p,5,$:!!
t(/!3,$!-((<!,+!
2++5.^dd888:,*)5.:4(0:*.d2()*:2+)!82(!&.!
./55-1&$4!5&5*',3&--&$d+,T(0,3+,)!('!
,)(G&3&--&$!&$!S5,&$:!!

[! A*3())*$6,+&($.!7('!
(+2*'!&$+*'%&*8**.!

V(!1(/!2,%*!.()*!
'*3())*$6,+&($.!7('!
(+2*'!5*'.($.!+2,+!3(/-6!
0*!2*-57/-!7('!+2&.!
.+/61g!

S/55-&*'!7'()!"$6&,:!R*!3,$!)**+!+2*!
./55-&*'!7'()!+2*!c+2!+(!+2*!XZ+2!(7!@5'&-:!

! !



!

! []!

@-5,'<+,2(ZE([(N%"8&%(S,&3(=(AIJ(KO5,'-&%()$##%/(Y#,'&5+"-6(\(!D&'.&*,$5+*&%(*".#&-/(
RJ0ST([(A+4(6+Q,(RI".#&-/(IT(

!
$Y/@:!:M8!-,:8*;-8<88^!?2*!&$+*'%&*8**!2,.!0**$!8('<&$4!)(.+-1!&$!./.+,&$,0&-&+1!&../*.!&$!./55-1!32,&$.!
7('!52,'),3*/+&3,-.!7('!+2*!-,.+!]!1*,'.:!;/''*$+-1!8('<&$4!,+!;()5,$1!;:!
%M8!./?>1,CZ!;()5,$1!;!&.!,!)/-+&$,+&($,-!52,'),3*/+&3,-!3()5,$1!0,.*6!&$!K,.*-=!S8&+T*'-,$6:!?2*!
./06&%&.&($!7'()!;()5,$1!;!+2,+!5'(6/3*.!4*$*'&3!52,'),3*/+&3,-.!&.!S,$6(T!,$6!&.!($*!(7!+2*!0&44*.+!
,$+&0&(+&3!5'(6/3*'.!&$!+2*!8('-6:!
D828;1,.8^!F&42-1!%,-/,0-*!&$.&42+:!S2*!&.!($*!(7!+2*!0*.+!,+!2*'!5(.&+&($!&$!+2*!&$6/.+'1=!8&+2!*G5*'+&.*!&$!
*$%&'($)*$+,-!&../*.!8&+2&$!./55-1!32,&$.:!
!

'/+! )8=-*83!F@:./?8=! J@8=:-/,=! $,=<8*!

X! ")5('+,$+!7,3+('.!82*$!
32((.&$4!,$!*G+*'$,-!
./55-&*'!!

R2,+!7,3+('.!6(!52,'),3*/+&3,-!
&$6/.+'&*.!3($.&6*'!6/'&$4!,!
6*3&.&($I),<&$4!5'(3*..g!".!&+!
($-1!+2*!3(.+!7,3+('!+2,+!),++*'.g!

I!O(3,+&($!
I!H&$,$3*!
I!A*-&,0&-&+1!
I!a/,-&+1!
I!?*32$(-(41!-*%*-!
I!#$%&'($)*$+,-!2*,-+2!`!.,7*+1!,$6!
-,0('!'&42+.!

Y! A,$<!&)5('+,$+!7,3+('.!
)*$+&($*6!0*7('*!&$!
4*$*'&3.!&$6/.+'1!

W$!,!.3,-*!7'()!X!+(!f=!8&+2!X!
0*&$4!+2*!-*,.+!3($.&6*'*6!7,3+('!
,$6!f!+2*!)(.+=!2(8!8(/-6!1(/!
',+*!+2*!7,3+('.!&)5-,$+*6!&$!
4*$*'&3!./55-1!32,&$.g!

fI!3(.+!
]I!4((6!,+!./55-1&$4=!9/,-&+1!`!
'*-&,0&-&+1!
\I!'*.5($.&0&-&+1!(7!+2*!./55-&*'!
!

\! C/-+&5-*!(/+.(/'3&$4!
5(..&0&-&+&*.!82*$!
3($.&6*'&$4!+&)*I+(I
),'<*+!

@.!+&)*I+(I),'<*+!&.!,!3'&+&3,-!
7,3+('!&$!+2*!52,'),3*/+&3,-!
&$6/.+'1=!&.!+2*'*!,!5(..&0&-&+1!
+2,+!,$!C@F!8&--!(/+.(/'3*!&+.!
(5*',+&($.!+(!)('*!+2,$!($*!
3($+',3+!),$/7,3+/'&$4!
('4,$&T,+&($!&$!('6*'!+(!,32&*%*!
7,.+*'!-*,6I+&)*.g!
!

t*.=!6/,-!.(/'3*!./55-1!&.!,!3())($!
.+',+*41!+(!.*3/'*!+2*!.1.+*):!S5*3&,--1!
7('!&$+*')*6&,+*.!('!.+,'+&$4!),+*'&,-.:!
K/+!+2*$!&+!&)5-&*.!,!6(/0-*!&$.5*3+&($=!
)('*!*77('+=!0/+!'&.<!'*6/3+&($:!

]! W/+.(/'3&$4!5(..&0&-&+1!
',+&$4!7('!4*$*'&3.!,$6!($I
5,+*$+!52,'),3*/+&3,-.!

;(/-6!1(/!',+*!2(8!(7+*$!+2&.!
(/+.(/'3&$4!5(..&0&-&+1!*G&.+.!&$!
0(+2!0',$6*6!,$6!4*$*'&3!./55-1!
32,&$.g!
!

F&42!7'*9/*$31:!#.5*3&,--1!',8!
),+*'&,-.!-&<*!32*)&3,-.!,$6!.(-%*$+.=!
.+',+*4&3!',8!),+*'&,-.!,$6!
&$+*')*6&,+*.:!@N"!6*5*$6&$4!($!+2*!
&$%(-%*6!+*32$(-(41!),1!8,$+!+(!6(!&+!
&$I2(/.*:!?2*!)('*!,6%,$3*6!+2*!6'/4!
&.=!+2*!)('*!1(/!8,$+!+(!<**5!&+!&$I
2(/.*!+(!<**5!3($+'(-!(7!&+:!

f! @6%,$+,4*.!,$6!'&.<.!
,..(3&,+*6!+(!(77I.2('&$4!
(5*',+&($.!

R2,+!,'*!+2*!5(..&0-*!'&.<.!+2,+!
,'*!,..(3&,+*6!8&+2!(77.2('&$4!
(5*',+&($.g!;,$!1(/!,-.(!+,-<!
,0(/+!+2*!,6%,$+,4*.g!
!

@6%,$+,4*.^!
I!C/+/,-!-*,'$&$4.!
I!"$$(%,+&($!
I!;(.+!'*6/3+&($!
A&.<.^!
I!#3(-(4&3,-!'&.<.!



!

! [f!

I!@/+2('&+&*.!'&.<.!
I!S,7*+1!'&.<.!
I!a/,-&+1!'&.<.!
I!A*5/+,+&($,-!'&.<.!
I!LW%*'.&42+M!'&.<.!
I!S/55-1!'&.<.!

c! A,+*!(77I.2('&$4!'&.<.! R2&32!'&.<.!8(/-6!1(/!',+*!+(!0*!
+2*!2&42*.+=!-(8*.+!,$6!
)(6*',+*g!
!

F,'6!+(!',+*:!J@12-:C!&.!,-8,1.!2&42*.+!
'&.<:!"$+*'$,-!+',&$&$4.!+(!6*3'*,.*!'&.<:!
N2,'),3*/+&3,-!S/55-1!;2,&$!"$&+&,+&%*!
BNS;"D=!5-,+7(')!7('!.2,'&$4!,$6!
+',&$&$4!,$6!*$2,$3&$4!3,5,0&-&+&*.:!
E/??-:?8,:!/5!=@>>2C!'&.<!&.!,$(+2*'!
&)5('+,$+!($*=!+(!6*-&%*'!($I+&)*!&$I7/--!
BV"HW?D:!)1:1!=8.@*-:C!&.!,$(+2*'!0&4!
+(5&3:!F,'6!+(!)($&+('!8,;-*/,?8,:12!
'&.<.!($-&$*!0*3,/.*!+2*!7(--(8I/5!&.!
),6*!&$!5,5*'!6(3/)*$+.! !$(+!+((!
)/32!'*-&,0&-&+1:!

e! N'(7&+!6&.+'&0/+&($!,+!
/5.+'*,)!./55-1!32,&$^!
4*$*'&3.!%.:!($I5,+*$+!
52,'),3*/+&3,-.!

F(8!6(*.!5'(7&+!6&.+'&0/+&($!%,'1!
&$!+2*!/5.+'*,)!./55-1!32,&$!
,)($4!6&77*'*$+!(5*',+&($.!8&+2!
'*4,'6.!+(!0',$6*6!('!4*$*'&3!
6'/4.!),$/7,3+/'*'.g!
!

"$!4*$*',-=!7('!;()5,$1!;!+2*!5'(7&+!&.!
\Yo!7('!+2*!*$+&'*!0/.&$*..!0/+!+2*!
4*$*'&3.!&.!)/32!-(8*':!F(8!*,32!
5,3<*+!&.!6&.+'&0/+*6!.2*!6(*.!$(+!<$(8:!

[! W/+.(/'3&$4!7'*9/*$31!7('!
4*$*'&3.!,$6!($I5,+*$+!
52,'),3*/+&3,-.!

F(8!(7+*$!&.!&+!(/+.(/'3*6!7'()!
+2*!/$5,+*$+*6!6'/4.g!O&<*!@N"=!
8*!2,%*!,$!,../)5+&($!+2,+!+2*!
0',$6*6!6'/4!),$/7,3+/'*'.!2,%*!
)(.+!(7!+2*&'!5'(3*..*.!&$I2(/.*!
0*3,/.*!&+!&.!,!$*8!6'/4!,$6!
),10*!+2*1!6($J+!8,$+!+(!4*+!&+!
(/+!6/*!+(!*G3-/.&%&+1=!.(!2(8!
(7+*$!,'*!@N"!),$/7,3+/'&$4!
B5'&),'1!),$/7,3+/'&$4D!,$6!
7(')/-,+&($!B.*3($6,'1!
),$/7,3+/'&$4D!5'(3*..*.!
(/+.(/'3*6!01!/$5,+*$+*6!6'/4!
5'(6/3*'.g!
!

R2*$!+2*!5,+*$+!*G5&'*.=!.(!&+!0*3()*.!
,!78,8*-.=!+2*!+'*$6!&.!+(!)(%*!+(8,'6.!
(/+.(/'3&$4!&$3-/6&$4!7(')/-,+&($:!!
H('!/,[>1:8,:83!3*@7=!+2*!,&)!&.!+(!
2,%*!3($+'(-!(%*'!+2*!5'(6/3+&($=!+2*!
@N"!&.!5'*7*',0-*!+(!<**5!&+!&$I2(/.*!
,-.(=!0/+!5*'2,5.!.()*!(7!+2*!5'*%&(/.!
.+*5.!3,$!0*!(/+.(/'3*6:!?2*'*!&.=!
2(8*%*'=!,$!&$3'*,.&$4!+'*$6!7('!
(/+.(/'3&$4:!V*5*$6.!,-.(!($!+2*!
.5*3&,-!+*32$(-(41!+2,+!&.!'*9/&'*6!7('!
+2*!5'(6/3+&($:!S()*+&)*.!&7!+2*!
52,'),!3()5,$1!6(*.!$(+!2,%*!+2*!
+*32$(-(41!+2*'*!&.!5(..&0&-&+1!+(!(/+I
.(/'3*!+(!,%(&6!'&.<.!(7!-,3<&$4!
<$(8-*64*:!H('!.+',+*4&3!6'/4.!+2*!
6*%*-(5)*$+!&.!<*5+!3-(.*!01!.(!+2,+!
+2*'*!&.!,$!&$3'*,.*6!3($+'(-!(%*'!&+:!

h! ;('*!,3+&%&+&*.J!
6&77*'*$3*.!0*+8**$!($I
5,+*$+!,$6!(77I5,+*$+!
52,'),3*/+&3,-.!

F(8!6(!3('*!,3+&%&+&*.!(7!,$!
&$$(%,+('!3()5,$1!,$6!4*$*'&3!
6'/4!3()5,$1!%,'1g!
!

Y!3()5-*+*-1!6&77*'*$+!)&$6.*+.:!
F'[>1:8,:!>M1*?1.8@:-.12!
./?>1,-8=Z!)(%*!.-(8*'=!+&)*!5-,$:!
F&42!&$%*.+)*$+!&$!+2*!/57'($+!.,-*.:!"+!
&.!,!-($4!5'(3*..!82&-.+!+2*!5,+*$+!&.!($!
.(!$(!8(''&*.!,0(/+!3()5*+&+('.:!
;2,$4*.!,'*!6($*!.-(8!,$6!.+*,61:!
FGG[>1:8,:!>M1*?1.8@:-.12!
./?>1,-8=Z!B4*$*'&3.D!2,%*!+(!)(%*!



!

! [c!

'*,--1!9/&3<-1:!A,5&6!6*3&.&($I),<&$4!
,$6!/./,--1!+2*.*!+8(!5*(5-*!6($J+!
/$6*'.+,$6!*,32!(+2*':!@-.(=!+2*!
'*.(/'3*.!,+!+2*!4*$*'&3!7,3&-&+&*.!2,%*!
-*..!),$5(8*'!+2,$!&$!5,+*$+*6!6'/4.!
7,3&-&+&*.!
!
!

XZ! W5+&)&T,+&($!(7!3('*!
(5*',+&($.!!

@'*!(/+.(/'3&$4!('!(77.2('&$4!
6*3&.&($.!),6*!01!3()5,$&*.!+(!
(5+&)&T*!+2*&'!3('*!(5*',+&($.g!
!

t*.=!&+!&.!+(!(5+&)&T*!+2*!3('*!
(5*',+&($.:!W$*!(7!+2*!*G,)5-*.!"!.,&6!
0*7('*!8,.!,0(/+!+*32$(-(4&*.=!82*$!
1(/!6($J+!2,%*!&+!&$I2(/.*:!@$(+2*'!
(77.2('&$4!+2,+!3(/-6!2,55*$!&.!82*$!
1(/!$**6!+(!'*-*,.*!,!6'/4!&$!,!3(/$+'1!
,$6!+2,+!3(/$+'1!.,1.!1(/!$**6!
5'(6/3+&($!2*'*=!.(!+2*$!1(/!)&42+!
$**6!+(!7&$6!,!5,'+$*'!&$!+2,+!3(/$+'1=!
.()*!3(/$+'&*.!2,%*!+2*.*!
'*9/&'*)*$+.=!+2,+!1(/!$**6!+(!0*!
5'*.*$+!&$!+2*!3(/$+'1=!-&<*!K,$4-,6*.2!
7('!&$.+,$3*:!
!

XX! W/+.(/'3&$4!3('*!
,3+&%&+&*.!&$!($I5,+*$+!
52,'),3*/+&3,-.g!

F(8!(7+*$!,'*!+2*.*!6*3&.&($.!
&$7-/*$3*6!01!+2*!32(&3*!+(!7(3/.!
($!3('*!(5*',+&($.!&$!+2*!0',$6*6!
6'/4!),'<*+g!;,$!1(/!',+*!+2*)g!
!

>(+!+2,+!(7+*$=!&+!2,55*$.=!0/+!&+!8(/-6!
0*!)('*!&$!+2*!4*$*'&3.!0/.&$*..:!
!

XY! R2,+!)(+&%,+*.!,!
3()5,$1!+(!(/+!-&3*$.*g!

W/+!O&3*$.&$4!&.!)('*!5'()&$*$+!
&$!0',$6*6!6'/4!),'<*+=!82,+!,'*!
+2*!6&77*'*$+!7,3+('.!+2,+!)(+&%,+*!
+2*!7(3,-!7&')!+(!0',$6!(+2*'!
),$/7,3+/'*'.!-&3*$.*!+(!
),$/7,3+/'*!+2*&'!5'(6/3+!&$!
6&77*'*$+!3(/$+'&*.g!
!

t*.=!82*$!&+!3()*.!&$+(!+2*!6&77*'*$+!
),'<*+.!.(!),10*!1(/!2,%*!,!5,'+$*'!
+2,+!),'<*+.!1(/'!6'/4!&$!+2*!P:S:!
0*3,/.*!1(/!6($J+!2,%*!+2*!.,-*.!
32,$$*-.!7('!*G,)5-*=!.(!+2*'*!&.!,!-(+!
(7!3'(..(%*'!2,55*$&$4:!F*'*!&$!K,.*-!
7('!*G,)5-*!+2*'*!&.!,!3()5,$1!3,--*6!
A(32*!,$6!;()5,$1!;!.*--!+2*&'!
5'(6/3+!0/+!&$!,!6&77*'*$+!),'<*+=!.(!8*!
,'*!5,'+$*'.!',+2*'!+2,$!3()5*+&+('.:!
!
!

X\! U*'+&3,--1!&$+*4',+*6!
./55-1!32,&$!5'(7&+,0&-&+1!
&$!4*$*'&3!%.:!5,+*$+*6!
52,'),3*/+&3,-.!

".!%*'+&3,--1!&$+*4',+*6!./55-1!
32,&$!5'(7&+,0-*!&$!4*$*'&3!6'/4!
),'<*+!82*$!3()5,'*6!+(!,!
0',$6*6!B5,+*$+*6D!),'<*+g!

"+!$**6.!+(!0*!5'(7&+,0-*!(+2*'8&.*!+2*1!
6($J+! ./'%&%*:! "7! 1(/! -((<! ,+! +2*.*!
;2&$*.*! ,$6! "$6&,$! ./55-&*'.! 7('!
*G,)5-*=!+2*1!,'*!3()5-*+*-1!%*'+&3,--1!
&$+*4',+*6:!?2*1!2,%*!+2*!*$+&'*!./55-1!
32,&$!&$I2(/.*!,$6!+2*1!,-.(!4(!7('!2/4*!
%(-/)*.:!S(=!"!+2&$<!1(/!3,$!.**!+(!+2*&'!
%(-/)*! 5'(6/3+&($=! "! )*,$! +2*!
5'(6/3+&($! 5-,$+! (7! +2,+=! 0/+! +2*1! 6(! ,!
0&4!&$%*.+)*$+!+(!6(!+2*!82(-*!%*'+&3,-!
&$+*4',+&($!(7!+2*!./55-1!32,&$!
!



!

! [e!

!

X]! C(.+!5,+*$+*6!5'(6/3*'.!
(5*',+*!&$!%*'+&3,-I
&$+*4',+*6!7,.2&($g!

V(!)(.+!($I5,+*$+!6'/4!
5'(6/3*'.!(5*',+*!&$!,!%*'1!
%*'+&3,--1!&$+*4',+*6!7,.2&($g!

>(+!./'*=!0/+!&+!7**-.!-&<*!&+:!"+!7**-.!-&<*!
+2*1j%*! 4(+! ,--! (7! +2*! .+*5.=! +2*! ($*.! "!
2,%*!.**$!2,%*!4(+!*%*'1+2&$4!&$I2(/.*=!
8&+2!),$1!3/.+()*'.!,.!8*--=!0/+!),$1!
(7! +2*)! ,3+/,--1! '*-*,.*! +2*&'! 6'/4.! &$!
+2*&'!(8$!$,)*!+(!+2*!-(3,-!),'<*+:!
!

!

!
! !



!

! [[!

@-5,'<+,2(ZG([(I"-5'&*5(H,<,%"#.,-5(&-3(J&-$9&*5$'+-4(Y'4&-+Q&5+"-(RIHJYT(RI".#&-/(HT(
!
$Y/@:!:M8!-,:8*;-8<88^!?2'**!*)5-(1**.!7'()!+2*!3()5,$1!5,'+&3&5,+*6!&$!+2*!&$+*'%&*8:!?8(!*)5-(1**.!
2,%*!+2*!E(0!+&+-*!K(4-7%"4&@"4*"4+%-&N4"W-7%)=!,$6!($*!2,.!+2*!E(0!+&+-*!K(4-7%"4&F/"2+/&N4"7;4-6-.%:!!!
%M8! ./?>1,CZ! ;()5,$1! V! &.! ,! S8*6&.2! ;($+',3+! V*%*-(5)*$+! ,$6! C,$/7,3+/'&$4! W'4,$&T,+&($!
B;VCWD=! ,! 3()5,$1! +2,+! 5'(%&6*.! .*'%&3*.! 7'()! 6'/4! 6*%*-(5)*$+! ,$6! ),$/7,3+/'&$4! +(! (+2*'!
52,'),3*/+&3,-!3()5,$&*.!82&32!,'*!C,'<*+&$4!@/+2('&T,+&($!F(-6*'.:!!
D828;1,.8Z!;()5,$1!V!2,.!,66'*..*6!*77('+.!+(8,'6.!.(3&,-!,$6!*$%&'($)*$+,-!./.+,&$,0&-&+1!&../*.!.&$3*!
+2*&'!0*4&$$&$4.:!?2*&'!*G5*'&*$3*!&$!./.+,&$,0&-&+1=!&$+*4',+*6!&$!+2*!3()5,$1J.!5('+7(-&(!.&$3*!+2*!.+,'+!
,$6!5,'+!(7!+2*&'!3/-+/'*=!5'(%&6*.!2&42-1!%,-/,0-*!&$.&42+:!
!

'/+! )8=-*83!F@:./?8=! J@8=:-/,=! $,=<8*!

J@8=:-/,=!5/*!:M8/*8:-.12!5*1?8</*Q!

X! S+'/3+/'*!(7!,$+&0&(+&3.!
./55-1!32,&$:!S5*3&7&3!
&$7('),+&($!($!
,)(G&3&--&$!,$6!N&5d?,T(!
./55-1!32,&$.:!

;,$!1(/!(/+-&$*!+2*!.+'/3+/'*!(7!
+2*!,$+&0&(+&3.!./55-1!32,&$!B&7!
5(..&0-*^!,)(G&3&--&$!,$6!
5&5*',3&--&$d+,T(0,3+,)Dg!
!

"->8*1.-22-,W%1_/Y1.:1?Z!
?2*!),&$!./55-&*'.!(7!+2*!.+,'+&$4!
),+*'&,-.!,'*!-(3,+*6!&$!;2&$,=!,$6!,!
3(/5-*!(7!3()5,$&*.!(7!+2*!82(-*!
N&5d?,T(!@N"!,'*!&$!"$6&,=!0/+!.+&--!
),$1!5/'32,.*!+2*!&$+*')*6&,+('.!7'()!
;2&$,:!?2*!$/)0*'!(7!./55-&*'.!7('!
N&5d?,T(!,'*!)/32!-*..!82*$!3()5,'*6!
+(!@)(G&3&--&$:!"$!,66&+&($=!+2*!$/)0*'!
(7!./55-&*'.!7('!N&5*',3&--&$!,-($*!,'*!
)('*!,0/$6,$+!+2,$!7('!?,T(0,3+,)!
,-($*=!+2*'*!,'*!%*'1!7*8!./55-&*'.!(7!
?,T(0,3+,)=!,$6!+2*1!,'*!-(3,+*6!&$!
;2&$,:!R2*$!32((.&$4!./55-&*'.=!&+!&.!
&)5('+,$+!+(!,..*..!+2*!'*-&,0&-&+1!i!A&.<!
),$,4*)*$+:!S()*!./55-&*'.!2,%*!+2*!
7&$,-!)&G=!0/+!&+!&.!&$+*'*.+&$4!+(!.**!
82*'*!+2*&'!',8!),+*'&,-.!3()*!7'()=!
,-.(!7('!5'&3*:!
;()5,$1!V!,.!,!;CW!'*3())*$6.!
32,$4*.!,$6!&7!+2*1!,'*!$(+!+((!3(.+-1!+(!
&)5-*)*$+!+2*!3-&*$+=!&:*:=!C@F=!
/./,--1!,33*5+.!+2*!32,$4*:!W$3*!1(/!
32((.*!,!./55-&*'=!&+!&.!,!-($4I+*')!
3())&+)*$+!%*'1!2,'6!+(!32,$4*:!
"7!+2*1!2,%*!"SW!X]ZZX!1(/!<$(8!+2,+!
+2*1!32*3<*6!/5.+'*,):!?2&.!&.!/.*7/-!
82*$!+2*1!.*,'32!7('!,!$*8!./55-&*'!7('!
&$.+,$3*=!&+!4&%*.!.*3/'&+1!,$6!+'/.+:!
>(8!&+!&.!)('*!(7+*$!+2,+!+2*&'!
3/.+()*'.!2,%*!Y!,/6&+.!.*5,',+*-1=!7('!
;()5,$1!V!&.!)('*!(7!,!214&*$*!



!

! [h!

,.5*3+:!?,T(0,3+,)!,-($*!&.!%*'1!
-&)&+*6!&$!./55-&*'.! !H/.2&$*!,$6!a&-/!
,'*!+2*!),&$!B('!($-1gD!+2,+!5'(6/3*!0&4!
,)(/$+.!B+($*.D!(7!?,T(0,3+,):!?2*.*!
3()5,$&*.!7(--(8!,!+*$6*$31!&$+(!7/--!
%*'+&3,-!&$+*4',+&($=!.(!5'(6/3*!
*%*'1+2&$4!&$I2(/.*!+(!0*3()*!)('*!
&$6*5*$6*$+:!?2*1!6(!2,%*!+2*&'!(8$!
0',$6=!0/+!+2*1!,-.(!$(8!.*--!+2*!7&$,-!
6(.,4*!7(')!+(!+2*!P:S!),'<*+:!
@55,'*$+-1=!+2&.!&.!9/&+*!3())($!&$!+2*!
5*$&3&--&$!),'<*+:!H'*.*$&/.!_,0&!2,.!
+2*!0&44*.+!.2,'*!&$!+2*!#/'(5*,$!
),'<*+!7('!N&5d?,T(=!+2*&'!.(/'3*!&.!
7'()!a&-/!52,'),3*/+&3,-.:!;2&$,!
3($+'(-.!+2*!8('-6!),'<*+!7('!
N&5*',3&--&$d?,T(0,3+,):!
$?/e-.-22-,Z!
C/32!)('*!.5'*,6!5'(6/3+&($^!;2&$,=!
"$6&,=!,$6!,-.(!0&4!($*.!&$!#/'(5*:!
;*$+'&*$+!2,.!\!.&+*.!&$!#/'(5*=!S,$6(T=!
,$6!,!.),--*'!($*!3,--*6!@$+&0&(+&3/).:!
@)(G&3&--&$!6(*.!$(+!2,%*!.&$4-*!
.(/'3&$4!5'(0-*).!./32!,.!&$!+2*!3,.*!
(7!?,T(0,3+,)=!+2*!+2'*,+!(7!
@)(G&3&--&$!&.!@CA!6/*!+(!)&./.*!
B2/),$.!,$6!,4'&3/-+/'*Db!5(--/+&($:!
"7!;*$+'&*$+!.2(8.!,$!*G3*--*$+!
5*'7('),$3*!7('!7&42+&$4!5(--/+&($!! !
4((6!7('!'*5/+,+&($d!)('*!3/.+()*'!i!
($!+2*!(+2*'!8,1!,$!,'4/)*$+!7('!
2&42*'!5'&3*:!?2*!3/.+()*'!32((.*.!
+2*)!0*3,/.*!+2*1!,'*!+2*!y4((6!4/1.J!
.(!&+!&.!,!-*%*',4*!7('!+2*)!+(!,3+!
./.+,&$,0-1!'*.5($.&0-*:!

Y! C(.+!&)5('+,$+!
*$%&'($)*$+,-!,.5*3+.!

R2&32!*$%&'($)*$+,-!,.5*3+.!6(!
1(/!3($.&6*'!,.!)(.+!&)5('+,$+g!
BH('!&$.+,$3*^!5'(6/3+!8,.+*=!
5(--/+&($=!*)&..&($!(7!
4'**$2(/.*!4,.*.=!*$*'41!
3($./)5+&($=!*+3:D!
!

>(+!,+!+2,+!-*%*-!1*+=!7('!$(8!7(3/.!($!
3()5-1!8&+2!'*4/-,+&($.:!?(5!($*!7('!
+2*!4'(/5!&.!;WY:!#)&..&($!(7!
4'**$2(/.*!4,.*.!x!*$*'41!
3($./)5+&($!i!+2*.*!4(!2,$6!&$!2,$6:!
"$!"$6&,!,$6!32&$,!8,+*'!3($./)5+&($!&.!
,-.(!,!3($3*'$:!!
!

\! C(.+!'*-*%,$+!,$6d('!
32,--*$4&$4!
*$%&'($)*$+,-!,.5*3+.!

R2&32!*$%&'($)*$+,-!,.5*3+.!6(!
1(/!3($.&6*'!)(.+!'*-*%,$+!82*$!
)($&+('&$4!*G+*'$,-!./55-&*'!

?2*!,/6&+!4'(/5!2,.!,!;SA!
9/*.+&($$,&'*=!0/+!&+!&.!$(+!),$6,+('1:!
A&42+!$(8=!+2*1!32*3<!+2,+!+2*!-,8.!,'*!



!

! hZ!

7'()!,$!*G+*'$,-!./55-&*'!
.&+*!

.&+*.g!R2&32!($*.!6(!1(/!+2&$<!
,'*!)(.+!32,--*$4&$4!+(!,32&*%*g!
!

3()5-&*6!8&+2:!N(--/+&($!$**6.!+(!0*!
,%(&6*6:!>('),--1!.+,$6,'6!,+!./55-&*'.!
&.!%*'1!2&42!,$6!&$!-&$*!8&+2!;()5,$1!
V!5'&('&+&*.:!
!

]! ;($+'(-!(7!7/'+2*'!.+*5.!
B./55-&*'.!(7!+2*!6&'*3+!
./55-&*'D!($!+2*!./55-1!
32,&$!

F(8!6(!1(/!3($+'(-!&7!1(/'!
./55-&*'!&.!./5*'%&.&$4!
*$%&'($)*$+,-!,$6!.(3&,-!
.+,$6,'6.!7'()&+2*&'!*G+*'$,-!
./55-&*'.g!
!

?2'(/42!,3<$(8-*64*)*$+!(7!(/'!
S/55-&*'!;(6*!(7!;($6/3+!,$6!,+!
a/,-&+1!,/6&+.:!
!

f! R2&32!.+,<*2(-6*'.!,'*^!
I!?2*!)(.+!&$7-/*$+&,-!
I!>*4,+&%*-1!,77*3+*6!01!
+2*!./55-1!32,&$!
I!;,$!E*(5,'6&T*!+2*!
./55-1!('!6,),4*!+2*!
3()5,$1J.!'*5/+,+&($!
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