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!
#$%&'()*+&',$-$'&.%$/,!01%'234!
!
556#!7!5-'&$&/&!+8%!5,,9:$;$.-<!!
6*/.-!/-=!#9)-.-!>,:1!
!
!
!
!

?9, .&.-A2.+82.!!
$,!"'&.%%.$()$'().-!!
#9)-/-2'C.'.-!
!
!
!
!
#$.-<!D.A.,:.%!%FFG! !
!



! !
!%!

!

! !
! (!

5-)*;&!
)9%C9%&! *!
#9)-/-2' 9;$&$'().!?9, .&.-A.-!$-!+'&.%%.$()! ,!
" #9)-/-2' 9;$&$'().!?9, .&.-A.-!=.%!M.! G 
% ?9, .&.-A2.+82.!2.,/0!61)>! "F 
( #9)-/-2' 9;$&$'().!?9, .&.-A.-!=.'!6/-=.'! "% 

(3" 6/-=.'2*-A;.%*,&! "( 
(3% 3$-*-A,$-$'&.%$/,! "( 
(3( #$%&'()*+&',$-$'&.%$/,! "4 
(34 5/'&$A,$-$'&.%$/,! "* 
(3* .,C.;&,$-$'&.%$/,! "* 
(3, 69A$*;,$-$'&.%$/,! "7 
(37 ).%2.)%',$-$'&.%$/,! "7 

4 #9)-/-2' 9;$&$'().!?9, .&.-A.-!=.%!8/-=.%! "9 
43" #9)-:*/+"%=.%/-2! "9 
43% 3"%=.%/-2''&.;;.-!=.%!8/-=.%! %% 
43( :/'2.;*2.%&.!;.()&'&%/2.%!/-=!M$-%$()&/-2.-! %4 

* #9)-/-2' 9;$&$'().!?9, .&.-A.-!=.%!>.,.$-=.-! %, 
, 5-&.%.''.-\.%&%.&/-2.-! %G 

,3" >.'.&A;$().!5-&.%.''.-\.%&%.&/-2.-! %G 
,3% :-=.%.!5-&.%.''.-\.%&%.&/-2.-! %9 

7 #9)-/-2'2.,.$--8&A$22.$&! (F 
G #9)-:*/+$-*-A$.%/-2! (( 
9 8.)%.!/-=!39%'()/-2! (, 

93" 39%'()/-2'+"%=.%/-2! (, 
93% 39%'()/-2'.$-%$()&/-2.-! (, 

:-)*-2! (G 
!



! !
!4!

!
!

! !
! *!



#9)-.-!$'&!*/()!29, .&.-A%.()&;$()!.$-.!=/%()*/'!29, ;.=.!
^*&.%$.3!:;;.-!'&**&;$().-!M:.-.-!'$-=!3/-2&$9-.-!A/2.9%=-.&<!
=.-!>.,.$-=.-<!=.-!8/-=.%-!/-=!=.,!6/-=3!D$.!M/%9 /$'().!
.-$9-!)*&!+9%,*;!2.$-.!C9)-/-2' 9;$&$'().!?9, .&.-A3!?*&'/()1
;$()!*:.%!8:&!'$.!2.$-.-!/-C.'.-&;$().-!M$-+;/''!*/+!=*'!#9)1
-/-2'C.'.-!=.%!^$&2;$.='&**&.-!*/'3!
!
M'!C*%!/3*3!*/()!.$-.!5-$&$*&$\.!=.'!M/%9 /$'().-!`*%;*,.-&'<!=$.!
A/,!M-&'&.).-!=.%!\9%;$.2.-=.-!6%9'()8%.!:.$2.&%*2.-!)*&A!
BC/,! :.''.%.-! ).%'&/-=-$'! =.%! -*&$9-*;.-!#9)-/-2' 9;$&$2.-!
0$-!=.%!.-$9-4!'9;;.-!=$.!C.'.-&;$().-!:2&./%.!$=.-&$+$A$.%&!/-=!
$-!$)%.%!3/-2&$9-!:.'()%$.:.-!C.%=.-D<!).$0&!.'!$-!.$-.%!M-&1
'();$.0/-2!*-!=$.!?9,,$''$9-3!
!
D$.!6%9'()8%.!$-!5)%.-!1/-=.-!%$()&.&!'$()!*:.%!\9%!*;;.,!*-!=.-!
"'&.%%.$()$'().-!E/&A.%<!=.%!*/+!.-2'&.,!;*/,!=$.!C$()&$2'&.-!
5-'&$&/&$9-.-!$,!?9-&.=&!#9)-.-!/-=!=.%.-!).%+;.()&/-2.-!=*%1
2.'&.;;&!+$-=.-!'9;;3!D*:.$!C/%=.!-$()&!'9!'.)%!#.%&!*/+!=$.!
'&%.-2!+9%,*;.!6.)*-=;/-2!*;'!*/+!=$.!2%$++$2.!8.':*%2.$&!2.;.2&3!
!
D$.!2/&.!3/-2&$9-'+/)$22.$&!=.'!"'&.%%.$()$'().-!6F'&.,'!\9-!
#9)-:*/!/-=!#9)-/-2' 9;$&$2!$'&!C.'.-&;$()!*/+!=*'!+/-2&$9-*;.!
5-.$-*-=.%2%.$+.-!=.%!:.'&.).-=.-!?9, .&.-A.-!/-=!=$.!?99 .1
%*&$9-!=.%!)*-=.;-=.-!`.%'9-.-!A/%8(2!A/!+8)%.-3!^$&!=$.'.,!
68();.$-!'9;;!.$-!6.$&%*2!A/!=.%.-!C.$&.%.-!M-&C$(2;/-2!2.;.$'&.&!
C.%=.-3!
!
^;!D%3!:-=%.*'!69,,.%!
6/-=.',$-$'&.%$/,!+8%!#$%&'()*+&!/-=!:%:.$&!
::&.$;/-2';.$&.%!G"H7!#9)-/-2'1!/-=!6$.=;/-2' 9;$&$2!! !



! !
!,!

#9)-/-2' 9;$&$'().!
!
!
!

!
!
!
!



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!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!

CCC3:,C*32\3*&!




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

CCC3:,;+/C32\3*&!
!




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

CCC3:,I32\3*&!
!

!
^;>!!

^$.&%.()&'2.'.&A!

#M>!
#9)-/-2'1

.$2.-&/,'2.'.&A!

#>>!
#9)-/-2'2.,.$-1
-8&A$22.$&'2.'.&A!

5-&.%-*&$9-*;.!
C9)-/-2' 9;$&$1
'().!).%&%.&/-2!
!

:%&3!"**!61)>1
).%.$-:*%/-2!!
?;$,*'()/&A!

!

! !
! 7!

?9, .&.-A\.%&.$;/-2!
!
!
!




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

CCC3:,+32\3*&!
!

 

!
6&./.%%.()&!

!
#9)-:*/1
+"%=.%/-2!

:%&3!"**161)>1
).%.$-:*%/-2!
?;$,*'()/&A!

!
!

6*/%.()&!
!

!
;*/,9%=/-2!

!

)9;;A$.)/-2!#>><!
:/+'$()&!8:.%!=$.!
>.,.$--8&A$2.-!

!
3$-*-A*/'2;.$()!



! !
!G!

" #9)-/-2' 9;$&$'().!?9, .&.-A.-!=.%!M.!

C/'&/-=$22.$&.-!$,!?9-&.=&!#9)-.-A!
 6/=2.& 9;$&$2!0B^**'&%$()&1?%$&.%$.-D4!
 #.&&:.C.%:'1!/-=!6.$)$;+.-%.()&!
 >.://=.%$()&;$-$.!
 6*/ %9=/2&.-\.%9%=-/-2!
 3"%=.%/-2'1!/-=!39%'()/-2' %92%*,,.!
 M/%9 /$'().!E9%,/-2!

!
:/+!M.1M:.-.!2$:&!.'!2.$-.!\.%&%*2;$().!6*'$'!+8%!=$.!2.,.$-1
'()*+&;$().!>.'&*;&/-2!\9-!#9)-/-2' 9;$&$23!D*).%!+/;;&!=$.'.%!
`9;$&$2:.%.$()!2%/-='/&A;$()!$-!=$.!C/'&/-=$22.$&!=.%!^$&2;$.='&**1
&.-3!6()9-!'.$&!;/-2.%.,!:..$-+;/''.-!*;;.%=$-2'!2.,.$-'()*+&;$().!
;.2.;/-2.-!=$.!#9)-/-2' 9;$&$2!=.%!^$&2;$.=';/-=.%!A/,$-=.'&!$-!
?.$;:.%.$().-<! .&C*!=$.!?9-\.%2.-A2%$&.%$.-!=.'!^**'&%$()&1).%1
&%*2'<! =$.!=$.!>.:*%/-2!=.%!#9)-:*/+"%=.%/-2!-*())*;&$2! \.%1
/-=.%&!)*:.-<!9=.%!=$.!M.1>.://=.%$()&;$-$.!\9-!%FF%!,$&!$)%.%!
3.'&;.2/-2!\9-!&).%,$'().-!^$-=.'&'&*-=*%='!/-=!=.%!\.%:$-=;$()!
\9%2.'.).-.-! M$-+8)%/-2! \9-! M-.%2$.*/'C.$'.-3"! M%'&! '.$&!?/%1
A.,!*:.%!2$:&!.'!.$-.!'();8''$2.!M.15/=$2*&/%!+8%!=.-!'9A$*;.-!
#9)-:*/3!D.%!M/%9 /$'().-!>.%$()&')9+'!0M/>14!'()/+!%FF(!,$&!
=.,!'923!B:;&,*%21.%&.$;D%!=$.!>%/-=;*2.-!+8%!=.-!.,2*-2!,$&!
6/:\.-&$9-.-!:.$!D$.-'&;.$'&/-2.-!\9-!*;;2.,.$-.,!C$%&'()*+&1
;$().,!5-&.%.''.<!A/!=.-.-!.&C*!*/()!=$.!8.$'&/-2.-!=.'!2.+"%1
=.%&.-!#9)-:*/'!A/);.-3!^$&!.$-.,! %9*2&$\.,!>.'&*;&/-2'*-1
' %/()!)*&!=$.'.%!:-'*&A!*:.%!-9()!C.-$2!A/!&/-3!M$-!'9;().%!$'&!
*-'*&AC.$'.!,$&!=.%!+++-/-2!=.'!;.2$9-*;+9-='!0M3;M4!+8%!^*01
-*),.-!=.'!#9)-.-'! /-=! *2&/.;;.-! 3$-*-A$.%/-2' %92%*,,.-!
=.%!M/%9 /$'().-!5-\.'&$&$9-':*-2!.%2.--:*%!05M665G:!1!59$-&!M/%91
 .*-!6/  9%&!+9%!6/'&*$-*:;.!5-\.'&,.-&!$-!G$&F!:%.*'43!!
!

! !
! 9!

D$.!'.$&!"9G9!/-%.2.;,/0$2!'&*&&+$-=.-=.-!$-+9%,.;;.-!M.1#9)-1
:*/,$-$'&.%29-+.%.-A.-!\.%'/().-!8:.%!.$-.-!&).,*&$'().-!C/1
2*-2!C$.!B6.'()/+&$2/-2'.++.2&.!$,!#9)-:*/!/-=!:.$!=.%!#9)-1
)*/''*-$.%/-2D!0>%*A<!"99G4<!BE*())*;&$2.!6*-$.%/-2!\9-!#9)-1
)9())//'.%-D!0`%*2<!%FF*4!9=.%!BC/2*-2!A/!#9)-%*/,!+8%!^.-1
'().-!,$&!:.'9-=.%.-!6.=8%+-$''.-D!0^*%'.$;;.<!%FFG4!2.,.$-1
'*,.!5-$&$*&$\.-!A/!'.&A.-3!!
!
8$-2'A!CCC3.$:39%2H %9=/(&'H&.()-$(*;J*''$'&*-(.HI.''$(*<!!
CCC3/%:*-1;92.,.-&3./!

!



! !
!"F!

% ?9, .&.-A2.+82.!2.,/0!61)>!
D*'!6/-=.'1).%+*''/-2'2.'.&A!061)>4!=.+$-$.%&!=$.!?9, .&.-A.-!
=.%!>.:$.&'2"% .%'()*+&.-!=/%()!=$.!C/9%=-/-2!\9-!>.'.&A1
2.:/-2!:AC3!)9;;A$.)/-23!^*-().!;.()&':.%.$().<!C$.!=*'!C$\$;1
%.()&<!'$-=!$-!>.'.&A2.:/-2!/-=!)9;;A$.)/-2!6/-=.''*().3!:-=.%.<!
C$.!=*'!B)9;2'C9)-/-2'C.'.-D!0,$&!:/'-*),.!=.%!#9)-:*/1
+"%=.%/-24<!'$-=!$-!>.'.&A2.:/-2!6/-=.'1<!$-!=.%!)9;;A$.)/-2!*:.%!
8*-=.''*().3!6.$!=.%!69=.-%.+9%,!$'&!-/%!=$.!>%/-='*&A2.'.&A1
2.:/-2! 6/-=.''*().<! :/'+8)%/-2'2.'.&A2.:/-2! /-=! )9;;A$.)/-2!
8*-=.''*().3! ;.()&',*&.%$.-<! =$.! -$()&! */'=%8(2;$()! =/%()! =$.!
6/-=.'\.%+*''/-2!=.%!>.'.&A2.:/-2!9=.%!*/()!=.%!)9;;A$.)/-2!
=.'! 6/-=.'! 8:.%&%*2.-! '$-=<! \.%:;.$:.-! $,! '.;:'&/-=$2.-!#$%1
2/-2':.%.$()!=.%!8/-=.%3(!>.,$'()&.!C/'&/-=$22.$&.-!'$-=!*;;.%1
=$-2'!=$.!;.2.;!/-=!-$()&!=$.!:/'-*),.3!D$.!29, ;$A$.%&.!?9,1
 .&.-A;*2.! $'&! .$-! M%2.:-$'! .$-.'! +9%&=*/.%-=.-!?%/+&.*:2;.$()'!
AC$'().-!6/-=!/-=!8/-=.%-<!'$.).!=*A/!=*'!K%2*-$2%*,,!6.$&.!,3!!
!

! !
! ""!

?9, .&.-A2.+82.!-*()!61)>!
^:?M;5M! >M6M?C>M6.E>! )K88C.>!
:''*-$.%/-2! 6/-=! 8/-=.%!
6*-21!H!?%.=$&C.'.-! 6/-=! 6/-=!
6*/%.()&! 8/-=.%L4! 8/-=.%H>.,.$-=.-!
D.-2,*;'()/&A! 6/-=! 6/-=!
>%/-=\.%2.)%! 8/-=.%! 8/-=.%!
E9%,.-C.'.-! 6/-=! 6/-=!
;*/,9%=-/-2! 8/-=.%! 8/-=.%H>.,.$-=.-!
6&*&$'&$2! 6/-=! 6/-=!
)9;2'C9)-/-2'C.'.-!!
0#9)-/-2'2.,.$--8&A$22.$&4! 6/-=! 8/-=.%!

#9)-:*/+"%=.%/-2!! 8/-=.%! 8/-=.%!
C$\$;%.()&!0^$.&%.()&<!!
#9)-/-2'.$2.-&/,'%.()&4! 6/-=! 6/-=L4!

L4!^$&!A*);%.$().-!:/'-*),.-3!!
M/.;;.A! :%&3!"F!7!"*!61)>3!



! !
!"%!

( #9)-/-2' 9;$&$'().!?9, .&.-A.-!=.'!6/-=.'!

C/'&/-=$22.$&.-!$,!?9-&.=&!#9)-.-A!
 )9;2'C9)-/-2'C.'.-!
 C$\$;%.()&!
 ;*/,9%=-/-2!
 ;.2$9-*; 9;$&$2!
!
D$.!C/'&/-=$22.$&.-!=.'!6/-=.'!$,!?9-&.=&!#9)-.-!;$.2.-!\9%!
*;;.,!$-!=.-!?9, .&.-A&*&:.'&/-=.-!!
 C$\$;%.()&<!$-':.'9-=.%.!=.,!^$.&%.()&!0^;>4!/-=!=.,!#9)1
-/-2'.$2.-&/,'%.()&!0#M>4<!

 '9C$.!=.,!B)9;2'C9)-/-2'C.'.-D<!=*'!\3*3!=*'!#9)-/-2'2.1
,.$--8&A$22.$&'%.()&! 0#>>4!:.&%$++&<!-$()&!*:.%!=$.!#9)-:*/1
+"%=.%/-2<!=$.!\9-!=.-!8/-=.%-!C*)%2.-9,,.-!C$%=3!C/,!
)9;2'C9)-/-2'C.'.-!A/);&!=$.!B#9)-+8%'9%2.! +8%!,$-=.%:.1
,$&&.;&.!6()$()&.-!=.%!6.\";2.%/-2D!:AC3!=$.!B)9%'9%2.!+8%!=$.!
6.%.$&'&.;;/-2!\9-!?;.$-1!/-=!^$&&.;C9)-/-2.-!03334<!C$.!'$.!$-!=.%!
;.2.;!+8%!=$.!,$-=.%:.,$&&.;&.-!6.\";2.%/-2'2%.$'.!$-!6.&%*()&!
29,,.-!/-=!:.-8&A&!C.%=.-!7!'9C$.!=$.!;.2.;/-2!=.%!#9)-1
C$%&'()*+&<!'9C.$&!'$.!'9;().!#9)-/-2.-!A/,!>.2.-'&*-=!)*&D43!

!
^$&!=.,!^;><!=.''.-!>.;&/-2':.%.$()!=.-!8:.%C$.2.-=.-!?.$;!
=.'!#9)-/-2':.'&*-=.'!/,+*''&<!'9C$.!=.,!#M>!/-=!=.,!
#>><!$-!=.%.-!;.()&'%.2$,.!.$-!>%90&.$;!=.'!#9)-/-2'-./1
:*/'!+/;;&<!=9,$-$.%&!=.%!6/-=!-$()&!-/%!=*'!#9)-%.()&!$,!
6.'&*-=<!'9-=.%-!&%9&A!=.%!\.%;/-=.%&.-!#9)-:*/+"%=.%/-2!
*/()! $,!E./:*/3!D$.'.!?9, .&.-A;*2.!:.C$%2&! .$-.! $-!?.$;:.1
%.$().-!2;.$();*/+.-=.!M-&C$(2;/-2!=.%!8/-=.%+"%=.%/-2'2.'.&A.3!!
!
M%2/-A&!C.%=.-!=$.'.!?.%-29, .&.-A.-!\9-!C.$&.%.-!C/'&/-=$21
2.$&.-!,$&!6.A/2!A/,!#9)-/-2'C.'.-<!C$.!-*()+9;2.-=!=*%2.'&.;;&3!

! !
! "(!

(3" 6.EDM6?:EC8M;:^?!!

C/'&/-=$22.$&.-!$,!?9-&.=&!#9)-.-A!
 ?99%=$-*&$9-!;*/,9%=-/-2<!;*/, ;*-/-2!/-=!;.2$9-*; 9;$&$2!
 :;;2.,.$-.!:-2.;.2.-).$&.-!=.%!6&*&$'&$2!

!
D*'!6/-=.'2*-A;.%*,&!$'&!,$&!=.%!?99%=$-*&$9-!$-!:-2.;.2.-).$1
&.-!=.%!;*/, ;*-/-2!:AC3!;*/,9%=-/-2!/-=!;.2$9-*; 9;$&$2!
$--.%)*;:! =.'!6/-=.'! /-=! AC$'().-!6/-=!/-=! 8/-=.%-!:.&%*/&!
/-=!\.%&%$&&!+'&.%%.$()!$-!$-&.%-*&$9-*;.-!:-2.;.2.-).$&.-!=.%!
;*/,9%=-/-23!5-!=$.'.%!3/A-2&$9-!+8)%&!=.%!6/-=.'2*-A;.%!=.-!
'&/-=$2.-!)9%'$&A!=.%!+'&.%%.$()$'().-!;*/,9%=-/-2'29-+.%.-A!
0+;K?43!D*'!6?:!:.&%.$:&!,$&!=.,!B;56!7!;.()&'$-+9%,*&$9-'1
'F'&.,D!.$-.!/,+*''.-=.!"++.-&;$().!;.()&'=*&.-:*-2<!=$.!*;;.!
2.;&.-=.-!6/-=.'1!/-=!8/-=.%2.'.&A.!A/%!).%+82/-2!'&.;;&3!
!
C/'&/-=$2.!::&.$;/-2A!!
 ::&.$;/-2!5)H4!B;*/,9%=-/-2!/-=!;.2$9-*; 9;$&$2D3!
!
8$-2'A!CCC3:2*32\3*&<!CCC3%$'3:2*32\3*&!!
!

(3% 35E:EC^5E56?M;5.^!!

C/'&/-=$22.$&.-!$,!?9-&.=&!#9)-.-A!
 3$-*-A\.%+*''/-2!/-=!3$-*-A*/'2;.$()!
 6&./.%;$().!:-%.$A$-'&%/,.-&.!
 #9)-:*/:*-2.-!
 6*/' *%+"%=.%/-2!
!
C/'&/-=$2.!::&.$;/-2.-A!
 ::&.$;/-2! 55H(! B3$-*-A\.%+*''/-2! /-=! 3$-*-A*/'2;.$()D<! A363! )$-1
'$()&;$()!=.'!CC.(2A/'()/''2.'.&A.'!0:$'!%FFG4N!



! !
!"4!

 ::&.$;/-2! 555H*!B6*-2.-1!/-=!?* $&*;,*%2&%.()&D<! A363! )$-'$()&1
;$()!=.'!6*/' *%2*''.-2.'.&A.'N!

 ::&.$;/-2! )5H%! B6&./.%'()/&A/-2! /-=! 6&./.% 9;$&$2D<! A363! )$-1
'$()&;$()!"29-9,$'().%!3%*2.-!\9-!.,C.;&*:2*:.-N!

 ::&.$;/-2! )5H,! BM$-29,,.-'&./.%<! ?"% .%'()*+&'&./.%D<! A363!
)$-'$()&;$()!=.%!3"%=.%/-2!\9-!#9)-:*/:*-2.-N!

 ::&.$;/-2!)5H7!B89)-'&./.%D<!A363!)$-'$()&;$()!6*/' *%.-!/-=!
^$.&A$-':.$)$;+.3!

!
8$-2A!CCC3:,+32\3*&H3$-*-A,$-$'&.%$/,!!
!

(3( #5;?6G1:3?6^5E56?M;5.^!

C/'&/-=$22.$&.-!$,!?9-&.=&!#9)-.-A!
 :-2.;.2.-).$&.-!=.'!6*/1<!#9)-/-2'1!/-=!6$.=;/-2'C.'.-'!
 #9)-/-2'2.,.$--8&A$22.$&'2.'.&A!0#>>4!
 5-&.%-*&$9-*;.!C9)-/-2' 9;$&$'().!).%&%.&/-2!
!
D$.!C9)-/-2' 9;$&$'().-!:/+2*:.-!=.'!#$%&'()*+&',$-$'&.%$/,'!
%.'/;&$.%.-! */'! =.-!?9, .&.-A.-!=.'!.).,*;$2.-!6*/&.-,$-$'1
&.%$/,'<!=*'!"9G7!$,!#$%&'()*+&',$-$'&.%$/,!*/+2$-23!D$.!C$()&$21
'&.-! '$-=!=$.! '/ %*1!/-=! $-&.%-*&$9-*;.!#*)%-.),/-2!"'&.%%.$1
()$'().%!5-&.%.''.-!$-! $-+9%,.;;.-!3%*2.-!=.'!#9)-/-2'C.'.-'!
0A363!$,!;*),.-!=.%!M.!9=.%!.EK4!/-=!=$.!>.'&*;&/-2!=.%!2.1
'.&A;$().-!;*),.-:.=$-2/-2.-!=.%!2.,.$--8&A$2.-!#9)-/-2'1
C$%&'()*+&3!C/!=$.'.,!:.=./&'*,.-!6.2&9%!=.'!"'&.%%.$()$'().-!
#9)-/-2'C.'.-'!'$.).!6.$&.!(F3!
!
C/'&/-=$2.!::&.$;/-2A!
 G!5H7!#9)-/-2'1!/-=!6$.=;/-2' 9;$&$23!
!
8$-2A!CCC3:,C*32\3*&!O!6()C.% /-2&.!O!#$%&'()*+&' 9;$&$2!O!
#9)-/-2' 9;$&$2!

! !
! "*!

(34 5.6?5C^5E56?M;5.^!!

C/'&/-=$22.$&.-!$,!?9-&.=&!#9)-.-A!
 ^$.&%.()&'2.'.&A!0^;>4!
 #9)-/-2'.$2.-&/,'2.'.&A!0#M>4!
 69-'&$2.!C9)-%.()&;$().!^*&.%$.-A!A363!6*/&%/2.%\.%&%*2'1
2.'.&A!06?)>4<!#9)-%.()&;$().'!:/0.%'&%.$&:.2;.$&2.'.&A!.&(3!

 6*()\.%'&/-=$2.-C.'.-!08:.%!=$.!>.%$()&.4!
 >%/-=:/()!08:.%!=$.!>.%$()&.4!
!
#9)-%.()&'%.+9%,.-!:.&%.++.-!)//+$2!E9\.;;.-!\9-!,.)%.%.-!
6&*,,2.'.&A.-3!D*'!:.=$-2&!.$-.!.-2.!?99 .%*&$9-!,$&!*-=.%.-!
^$-$'&.%$.-<!C$.!=.,!#$%&'()*+&'%.''9%&3!#9)-%.()&'%.+9%,.-!
C.%=.-!'&.&'! $-!.-2.%!?99 .%*&$9-!,$&! *%;*,.-&*%$'().-!/-=!
5-&.%.''.-\.%&%.&.%-!\9%:.%.$&.&3!
!
C/'&/-=$2.!::&.$;/-2A!
 ::&.$;/-2! 5! %A!:-2.;.2.-).$&.-!=.'! 6*().-%.()&'A!:-2.;.2.-1
).$&.-!=.'!^$.&%.()&'!/-=!=.'!#9)-/-2'.$2.-&/,'%.()&'3!

!
8$-2A!CCC3:,I32\3*&!!
!

(3* .^#M8?^5E56?M;5.^!!

C/'&/-=$22.$&.-!$,!?9-&.=&!#9)-.-A!
 ).%&%.&/-2!=.'!6/-=.'!:.$!=.%!:%&3!"**!61)>1).%.$-:*%/-2!
B8:.%!^*0-*),.-!$,!>.://=.'.2&9%!A/,!CC.(2!=.%!;.=/2&$9-!
=.'!:/''&90.'!*-!?%.$:)*/'2*'.-D!

 ?;$,*'()/&A!
 D$++/'$9-' %92%*,,!B2;$,*A*2&$\D!

!



! !
!",!

D*'!.,C.;&%.''9%&!)*&!2%90.!6.=./&/-2!$,!6.%.$()!#9)-.-!
.%;*-2&<!'.$&!?;$,*'()/&A!/-=!E*())*;&$22.$&!A/!\9%%*-2$2.-!
?).,.-!2.C9%=.-!'$-=3!M'!$'&!A/'&/-=$2!+8%!*;;2.,.$-.!:-2.;.2.-1
).$&.-!=.'!.,C.;&'()/&A.'<!$-':.'9-=.%.!=$.!*;;2.,.$-.!.,C.;&1
'()/&A 9;$&$2<!=$.!?99%=$-*&$9-!*/+!*;;.-!>.:$.&.-!=.'!.,C.;&1
'()/&A.'<!.,C.;&+"%=.%/-2!/-=!39%'()/-2!*/+!=.,!>.:$.&!=.'!
.,C.;&'()/&A.'!
!
C/'&/-=$2.!::&.$;/-2A!
 ::&3!)H"F!.,C.;&"29-9,$.!/-=!M-.%2$.A!^*2%9"29-9,$'().<!
'&%/2&/% 9;$&$'().!/-=!'9A$*;"29-9,$'().!:' .2&.!"29;92$'().%!
#$%&'()*+&'1!/-=!M-.%2$. 9;$&$2<!:2&$9-' %92%*,,!2;$,*A*2&$\3!

!
2;$,*A*2&$\!
D*'!D$++/'$9-' %92%*,,!B2;$,*A*2&$\D!2-8 +&!*-!=$.!39%'()/-2'1!
/-=!?.()-9;92$. %92%*,,.!=.'!6^)5?!*-!0B1*/'!=.%!C/2/-+&D!
.&(343!#.'.-&;$()!$'&!=$.!M-&C$(2;/-2!/-=!).%:%.$&/-2!=.'!B2;$,*A!
*2&$\1>.://=.'&*-=*%='D3!:/()!C/%=.-!,$&&;.%C.$;.!,$&!8:.%!GF!
.-&.%-.),.-!/-=!K%2*-$'*&$9-.-!`*%&-.%\.%&%/2.!*:2.'();9''.-3!!
!
.,C.;&:/-=.'*,&!!
D*'!.,C.;&:/-=.'*,&!$'&!=$.!3*()'&.;;.!=.'!6/-=.'!+8%!.,C.;&1
'()/&A!/-=!.,C.;&29-&%9;;.!$-!+'&.%%.$()3!5,!?9, .&.-A2.+82.!
#9)-.-!$'&!.'!)$-'$()&;$()!'.$-.%!6.%$()&.!A/%!M-&C$(2;/-2!=.%!
M,$''$9-.-!0?F9&9139%&'()%$&&':.%$()&.<!?;$,*'()/&A:.%$()&.4!\9-!
6.;*-23!
!
8$-2'A!CCC3;.:.-',$-$'&.%$/,3*&<!CCC32;$,**2&$\3*&<!
CCC32;$,**2&$\12.:*/&3*&<!CCC3/,C.;&:/-=.'*,&3*&!

! !
! "7!

(3, 6KC5:8^5E56?M;5.^!

C/'&/-=$22.$&.-!$,!?9-&.=&!#9)-.-A!
 ?9-'/,.-&.-'()/&A!
 6.-$9%.- 9;$&$2!
!
:/()!=*'!69A$*;,$-$'&.%$/,!8:&!C9)-/-2' 9;$&$'().-!M$-+;/''!*/'A!
?).,.-!'$-=!.&C*!B:*%%$.%.+%.$.'!#9)-.-D!9=.%!B#9)-.-!$,!
:;&.%D3!!
!

(37 )M;?M1;6^5E56?M;5.^!

C/'&/-=$22.$&.-!$,!?9-&.=&!#9)-.-A!
 #$%&'()*+&;$()1&.()-$'().-!39%'()/-2A!`%92%*,,;$-$.!B1*/'!
=.%!C/2/-+&D!/3*3!

 ?.$;29, .&.-A.-!+8%!=$.!+'&.%%.$()$'().-!39%'()/-2'+"%=.1
%/-2'2.'.;;'()*+&!033>4!

!
D$.!3PM1:2.-=.-!=.%!6/-=.'%.2$.%/-2!'$-=!*/+!,.)%.%.!6/-=.'1
,$-$'&.%$/,!*/+2.&.$;&3!D.%!%FFF!A/%!.,'.&A/-2!=.%!M.1C$.;.!\9-!
8$''*:9-!/-=!6*%(.;9-*!.$-:.%/+.-.!;*&!+8%!39%'()/-2!/-=!?.()1
-9;92$..-&C$(2;/-2!%.''9%&$.%&!A/,!).%2.)%',$-$'&.%$/,3!38%!=$.!
*-2.C*-=&.!39%'()/-2!$,!#9)-/-2'1!/-=!6*/C.'.-!)*&!*/+!
6/-=.'.:.-.!=$.'.'!=.-!2%"0&.-!6&.;;.-C.%&3!D$.!&.$;C.$'.!A/,!
;.''9%&!2.)"%.-=.!33>!7!39%'()/-2'+"%=.%/-2'2.'.;;'()*+&!+$-*-1
A$.%&!A*);%.$().!:*/:.A92.-.!39%'()/-2.-3!?8%A;$()!C/%=.!.$-.!
6%*-().-$-$&$*&$\.!06%*35-4!B6*/C$%&'()*+&D!2.'&*%&.&3!
!
`%92%*,,;$-$.!B1*/'!=.%!C/2/-+&D!
^$&!=.,!'.$&!"999!;*/+.-=.-!39%'()/-2'1!/-=!?.()-9;92$. %91
2%*,,!B1*/'!=.%!C/2/-+&D!/-=!C.$&.%.-!`%92%*,,;$-$.-!$'&!.'!
2.;/-2.-<!:.$,!-*())*;&$2.-!6*/.-!/-=!$-':.'9-=.%.!$,!6.%.$()!



! !
!"G!

=.'! `*''$\)*/':*/.'! .$-.!C.;&C.$&.! ?).,.-+8)%.%'()*+&! A/! .%1
%.$().-3!E.:.-!39%'()/-2!/-=!?.()-9;92$..-&C$(2;/-2!'&*-=.-!
D.,9-'&%*&$9-' %9I.2&.!/-=!=$.!D$++/'$9-!=.%!M%2.:-$''.!$,!
)9%=.%2%/-=3! 6.$&! %FFG! A$.;&! =*'! 39;2. %92%*,,! B1*/'! =.%!
C/2/-+&! `;/'D! */+! =$.! :%.$&.! C$%&'()*+&;$().!.,'.&A/-2! =.%! .%1
%.$()&.-!5--9\*&$9-.-3!
!
8$-2'A!CCC3%*&1+&.3*&<!CCC3++23*&<!CCC3)*/'=.%A/2/-+&3*&!
!

! !
! "9!

4 #9)-/-2' 9;$&$'().!?9, .&.-A.-!=.%!8/-=.%!

C/'&/-=$22.$&.-!$,!?9-&.=&!#9)-.-A!
 #9)-:*/+"%=.%/-2!
 6*/%.()&!
 ;*/,9%=-/-2!

!
5-!=.%!>.'.&A2.:/-2'1!/-=!)9;;A$.)/-2'29, .&.-A!=.%!8/-=.%!
;$.2.-!\9%!*;;.,!=$.!#9)-:*/+"%=.%/-2!$-!E./:*/!/-=!6*-$.%/-2<!
=*'!6*/%.()&!/-=!=$.!;*/,9%=-/-23!38%!BM/.%'()-$&&',*&.%$.-D!
C$.!=$.!;*/,9%=-/-2!9=.%!=*'!6*/%.()&!2$;&!=$.'!-/%<!C.--!=$.'.!
-$()&!/-&.%!*-=.%.-!)9%'()%$+&.-!=.,!6/-=.':.%.$()!A/A/9%=1
-.-!'$-=<!A363!=*'!M$'.-:*)-C.'.-<!=*'!8:.%%.2$9-*;.!6&%*0.--.&A!
9=.%! =.%!D.-2,*;'()/&A3!D$.!:/'+8)%/-2'2.'.&A2.:/-2! A/%!
>%/-='*&A2.'.&A2.:/-2!=.'!6/-=.'!/-=!=$.!)9;;A$.)/-2!;$.2&!/3*3!
$,!6.%.$()!=.%!\9%!*;;.,!+8%!=$.!8*-=C$%&'()*+&!%.;.\*-&.-!69=.-1
%.+9%,!:.$!=.-!8/-=.%-3!69=.- 9;$&$2<!$-':.'9-=.%.!$,!6$--.!=.%!
6*/;*-=,9:$;$'$.%/-2<!$'&!*;'9!,$&!2.&.$;&.-!C/'&/-=$22.$&.-!29-1
+%9-&$.%&3!#/)%.-=!:''*-$.%/-2!/-=!69=.-%.+9%,!$-!=.%!>.'.&A1
2.:/-2'29, .&.-A!=.'!6/-=.'! ;$.2.-<! $'&!;*/,9%=-/-2!/-=!
>%/-=\.%2.)%!7!2;.$()+*;;'!,$&!:/'-*),.-!7!8*-=.''*().3!:-2.1
'$()&'!=.''.-!'$-=!=$.!8/-=.%!=*A/!8:.%2.2*-2.-<! :9=.- 9;$&$1
'().!C$.;.!$,!;*),.-!=.%!$-!$)%.,!?9, .&.-A:.%.$()!;$.2.-=.-!
;*/,9%=-/-2'2.'.&A.!A/!\.%+9;2.-*3!!
!

43" #K1E6:.3+;DM;.E>!
D$.!8*-=.'\.%C*;&/-2.-!*2$.%.-!.$-.%'.$&'! $,!;*),.-!=.%!191
).$&'\.%C*;&/-2<!*-=.%.%'.$&'!$-!=.%!'92.-*--&.-!`%$\*&C$%&'()*+&'1
\.%C*;&/-23!D$.!#9)-:*/+"%=.%/-2!$'&!,$&!C.-$2.-!:/'-*),.-!
?.$;!=.%!`%$\*&C$%&'()*+&'\.%C*;&/-2!=.%!8/-=.%<!=3)3!=$.!8/-=.%!
C.%=.-! -$()&! *;'! 6.)"%=.! &/&$2<! '9-=.%-! '$-=!).%&%*2' *%&-.%!



! !
!%F!

=.%!3"%=.%/-2'-.),.%3!E/%!$-!C.-$2.-!6/-=.';/-=.%-!C$%=!
=$.!#9)-:.$)$;+.!,$&!B6.'().$=.%;.=$2/-2D!$,!;*),.-!=.%!191
).$&'\.%C*;&/-2!*:2.C$(2.;&3!!
!
6.$&!=.%!B).%;/-=.%/-2D!\9-!)9;;A$.)/-2'29, .&.-A.-!,$&!=.,!
#9)-:*/+"%=.%/-2'2.'.&A!"9,G<!$-!\.%'&/%2&.,!:/',*0!'.$&!=.,!
#9)-:*/+"%=.%/-2'2.'.&A!"9G4!/-=!'();$.0;$()!,$&!=.%!\9;;'&/-1
=$2.-!B).%;/-=.%/-2D!=.%!#9)-:*/+"%=.%/-2!0*/()!$,!1$-:;$(2!
*/+!=$.!>.'.&A2.:/-2'A/'&/-=$22.$&4!$-!=.-!5*)%.-!"9G7HGG<!)*:.-!
=$.!8/-=.%!/,+*-2%.$().!8*-=.'2.'.&A.!/-=!D/%()+8)%/-2'\.%1
9%=-/-2.-!A/%!#9)-:*/+"%=.%/-2!,$&!A3?3!'&*%2!/-&.%'()$.=1
;$().-!C$.;%$()&/-2.-!.%;*''.-3!
!
D$.!#9)-:*/+"%=.%/-2!=.%!8/-=.%!9 .%$.%&.!%FF7!,$&!M$--*),.-!
\9-!%<7F!^%=3!M/%9!/-=!:/'2*:.-!\9-!%<G7!^%=3!M/%93!CC.$!
D%$&&.;!=.%!M$--*),.-!C*%.-!CC.(2A/'()8''.!=.'!6/-=.'<!=*'!
\.%:;.$:.-=.!D%$&&.;!;8(2+;8''.!/-=!8*-=.',$&&.;3!::!%FF9!'$-=!
=$.!CC.(2A/'()8''.!$-!-$()&1AC.(22.:/-=.-.!M%&%*2'*-&.$;.!=.%!
8/-=.%!/,2.C*-=.;&3!D.%!6/-=!\.%A$()&.&!=*,$&!*/+!=$.!C.$&.%.!
=$%.2&.!M$-+;/''-*),.!*/+!=$.!>.:*%/-2!=.%!#9)-:*/+"%=.%/-23!
D*,$&!$'&!.$-!,.)%.%.!5*)%A.)-&.!C/)%.-=.%!?9, .&.-A8:.%1
2*-2!+8%!=$.!#9)-:*/+"%=.%/-2!\9,!6/-=!*-!=$.!8/-=.%!*:2.1
'();9''.-3!
!
%FF7!2*:.-!=$.!"'&.%%.$()$'().-!6/-=.';/-=.%!3"%=.%/-2'A/'$().1
%/-2.-!+8%!$-'2.'*,&!(*37FF!#9)-.$-).$&.-<!=*\9-!%/-=!4FQ!
M$2.-).$,.3!6.,.%2.-'C.%&!$'&!=.%!)9).!3"%=.%/-2'=/%()'*&A!
$,!"'&.%%.$()$'().-!#9)-:*/3!;/-=!GFQ!=.'!#9)-/-2'-./:*/'!
C.%=.-!=/%()!=$.!#9)-:*/+"%=.%/-2!291+$-*-A$.%&3!D.--9()!
;$.2.-!=$.!>.'*,&*/'2*:.-!=.'!6&**&'!+8%!=$.!#9)-:*/+"%=.%/-2!
,$&!(*3!"<FQ!=.'!6%/&&915-;*-=' %9=/2&'!/-&.%!=.,!D/%()'()-$&&!
=.%!C.'&./%9 /$'().-!M.16&**&.-3!

! !
! %"!

?).,.-!*/'!?9, .&.-A8:.%;*2.%/-2A!
!
!

!
!
!
!




!




!




!





!




" 6&*:$;$'$.%/-2!=.%!
5-+;*&$9-!

" ^**'&%$()&1?%$&.%$.-!
" 39%=.%/-2'\.%2//+.!
" 3$-*-A*/'2;.$()!
" #9)-:*/:*-2.-!
" 6*/' *%2*''.-!

" 6*/29-I/-2&/%!
" 39%($.%/-2!!
;.2$9-*;C$%&'()*+&!

" >.,.$--8&A$2.!*;'!
#$%&'()*+&''.2&9%!

" 6..$-+;/''/-2!!
#9)-/-2',*%2&!

" 8.$'&:*%2.$&!
" :%,/&':.2/, +/-2!
" 3*,$;$.- 9;$&$2!
" 5-&.2%*&$9-!
" #9)-.-!$,!:;&.%!
" 6$().%).$&!

" ?F9&91C$.;.!
" +29;92$'().'!6*/.-!
" 5, /;'.!6&*=&.-&1
C$(2;/-2!!

" 6&*=&.%-./.%/-2!
" D9%+.%-./.%/-2!
" C.%'$.=.;/-2!



! !
!%%!

D$.!#9)-:*/+"%=.%/-2!$'&!.$-!//0.%'&!C$()&$2.'!5-'&%/,.-&!A/%!
.,'.&A/-2!\9-!`9;$&$2A$.;.-!*/+!8/-=.%.:.-.3!#$.!$-!=.%!\9%1
'&.).-=.-!>%*+$2!=*%2.'&.;;&<!$'&!-$()&!-/%!=$.!#9)-/-2' 9;$&$2!
'.;:'&<!'9-=.%-!.$-.!;.$).!C.$&.%.%!`9;$&$2+.;=.%!:.%8)%&3!
!

43% 3+;DM;.E>66?M88ME!DM;!8REDM;!
6/%2.-;*-=!
 #9)-:*/+"%=.%/-2''&.;;.A!:,&!=.%!6/%2.-;/-=$'().-!8*-=.'1
%.2$.%/-2<!8*-=.'*,&'=$%.2&$9-<!6&*:'&.;;.!;*/,9%=-/-2!/-=!
#9)-:*/+"%=.%/-2!

 8$-2A!CCC3:/%2.-;*-=3*&H:/.%2.%'.%\$(.HC9)-:*/+9.%=.%/-2!
 3"%=.%/-2'\9%'()%$+&.-!$,!)9;;&.=&A!!
CCC3.129\.%-,.-&3:2;=32\3*&HC:+!

!
?/%-&.-!
 #9)-:*/+"%=.%/-2''&.;;.A!:,&!=.%!?/%-&-.%!8*-=.'%.2$.%/-2<!
::&.$;/-2!4<!.-&.%*:&.$;/-2!#9)-/-2'1!/-=!6$.=;/-2'C.'.-!

 8$-2A!CCC3\.%C*;&/-232&-32\3*&!
 3"%=.%/-2'\9%'()%$+&.-!$,!)9;;&.=&A!!
CCC3%$'3:2*32\3*&<!3>#189'.:;*&&'*,,;/-2!

!
E$.=.%"'&.%%.$()!
 #9)-:*/+"%=.%/-2''&.;;.A!:,&!=.%!E$.=.%"'&.%%.$()$'().-!
8*-=.'%.2$.%/-2<!>%/  .!3$-*-A.-<!::&.$;/-2!#9)-:*/+"%=.1
%/-2!

 8$-2A!CCC3-9.;32\3*&H6*/.-1#9)-.-!
 3"%=.%/-2'\9%'()%$+&.-!$,!)9;;&.=&A!!
CCC3%$'3:2*32\3*&<!3>#189'.:;*&&'*,,;/-2!

!

! !
! %(!

K:.%"'&.%%.$()!
 #9)-:*/+"%=.%/-2''&.;;.A!:,&!=.%!K:.%"'&.%%.$()$'().-!
8*-=.'%.2$.%/-2<!D$%.2&$9-!69A$*;.'!/-=!>.'/-=).$&<!::&.$;/-2!
#9)-:*/+"%=.%/-2!!

 8$-2A!CCC3;*-=19:.%9.'&.%%.$()32\3*&!
 3"%=.%/-2'\9%'()%$+&.-!$,!)9;;&.=&A!!
CCC3;*-=19:.%9.'&.%%.$()32\3*&!O!?).,.-!O!6*/.-!/-=!
#9)-.-!O!3"%=.%/-2.-!O!;.()&;$().!>%/-=;*2.-!

!
6*;A:/%2!
 #9)-:*/+"%=.%/-2''&.;;.A!:,&!=.%!6*;A:/%2.%!8*-=.'%.2$.1
%/-2<!::&.$;/-2!"FA!#9)-/-2'C.'.-!

 8$-2A!CCC3'*;A:/%232\3*&H%"F!
 3"%=.%/-2'\9%'()%$+&.-!$,!)9;;&.=&A!!
CCC3'$%3*&!O!65;!1!#9)-.-!O!#9)-:*/+"%=.%/-2!

!
6&.$.%,*%2!
 #9)-:*/+"%=.%/-2''&.;;.A!:,&!=.%! 6&.$.%,/%2$'().-!8*-=.'1
%.2$.%/-2<!::&.$;/-2!:"*!#9)-:*/+"%=.%/-2!

 8$-2A!CCC3'&,232\3*&!O!).%C*;&/-2!O!D$.-'&'&.;;.-!O!::&.$;/-1
2.-!O!:"*1#9)-:*/+"%=.%/-2!

 3"%=.%/-2'\9%'()%$+&.-!$,!)9;;&.=&A!!
::&.$;/-2!#9)-:*/+"%=.%/-2!O!#9)-:*/%.()&!

!
?$%9;!
 #9)-:*/+"%=.%/-2''&.;;.A!:,&!=.%!?$%9;.%!8*-=.'%.2$.%/-2<!
>%/  .!#$%&'()*+&<!>.,.$-=.!/-=!3$-*-A.-<!::&.$;/-2!#9)-1
:*/+"%=.%/-2!

 8$-2A!CCC3&$%9;32\3*&!O!?).,.-!O!6*/.-!/-=!#9)-.-!O!
#9)-:*/+"%=.%/-2!

 3"%=.%/-2'\9%'()%$+&.-!$,!)9;;&.=&A!!
::&.$;/-2!#9)-:*/+"%=.%/-2!O!;$()&;$-$.-!



! !
!%4!

)9%*%;:.%2!
 #9)-:*/+"%=.%/-2''&.;;.A!:,&!=.%!)9%*%;:.%2.%!8*-=.'%.2$.1
%/-2<!::&.$;/-2!#9)-:*/+"%=.%/-2!

 8$-2A!\9%*%;:.%23*&!O!6*/.-!/-=!#9)-.-!O!#9)-:*/+"%=.%/-2!
 3"%=.%/-2'\9%'()%$+&.-!$,!)9;;&.=&A!!
\9%*%;:.%23*&!O!6*/.-!/-=!#9)-.-!O!3"%=.%/-2'%$()&;$-$.-!!

!
#$.-!
 #9)-:*/+"%=.%/-2''&.;;.A!^*2$'&%*&!=.%!6&*=&!#$.-<!^*2$'&%*&'1
*:&.$;/-2!*F!1!#9)-:*/+"%=.%/-2!/-=!6();$()&/-2''&.;;.!

 8$-2A!CCC3C$.-32\3*&H,**F'&!
 3"%=.%/-2'\9%'()%$+&.-!$,!)9;;&.=&A!
CCC3C$.-32\3*&H,**F'&H2.'.&A.!

!

43( :.6>M8:>M;?M!;MG1?6?;R>M;!.ED!M5E;5G1?.E>ME!
^.)%.%.!6/-=.';/-=.%!)*:.-!C9)-/-2':.A92.-.!3/-2&$9-.-!$-!
2.'9-=.%&.!M$-%$()&/-2.-!/-=!;.()&'&%/2.%!*/'2.;*2.%&3!
!
E$.=.%"'&.%%.$()!
 #9)-:*/+9%'()/-2A!!
CCC3-9.1C9)-:*/+9%'()/-23*&!

!
K:.%"'&.%%.$()!
 K:.%"'&.%%.$()$'().%!M-.%2$.' *%\.%:*-=A!!
CCC3.-.%2$.' *%\.%:*-=3*&!

!
6*;A:/%2!
 65;!7!6*;A:/%2.%!5-'&$&/&!+8%!;*/,9%=-/-2!P!#9)-.-A!!
CCC3'$%3*&!

!

! !
! %*!

)9%*%;:.%2!
 M-.%2$.$-'&$&/&!)9%*%;:.%2A!!
CCC3.-.%2$.$-'&$&/&3*&!

!
#$.-!
 #9)-+9-='!#$.-A!CCC3C9)-+9-='3C$.-3*&!
 #$.-.%!#9)-.-A!CCC3C$.-32\3*&!
 #9)-'.%\$(.!#$.-A!CCC3C9)-'.%\$(.1C$.-3*&!
 #$.-.%!#9)-:*/+9%'()/-2A!CC3C9)-:*/+9%'()/-23*&!
!



! !
!%,!

* #9)-/-2' 9;$&$'().!?9, .&.-A.-!=.%!>.,.$-=.-!!
D.-!>.,.$-=.-!29,,.-!$,!?9-&.=&!#9)-.-!$-':.'9-=.%.!+9;1
2.-=.-!:/+2*:.-!A/A!
!
 +%&;$().!;*/, ;*-/-2A! 5-!)9;;A/2!=.%!8*-=.'2.'.&A2.:/-2!.%1
'&.;;.-!=$.!>.,.$-=.-!3;/().-C$=,/-2'1!/-=!6.:*//-2' ;/-.3!
!

 6*/ 9;$A.$A!M%'&.!5-'&*-A! $'&!=.%!68%2.%,.$'&.%3!D$.!AC.$&.!5-1
'&*-A! $'&! $-!=.-!6/-=.';/-=.%-!/-&.%'()$.=;$()!2.%.2.;&<!,.$'&!
$'&!.'!=.%!>.,.$-=.%*&!9=.%!1\9%'&*-=3!!
!

 ^$&C$%2/-2!:.$,!2.+"%=.%&.-!#9)-:*/A!D$.!>.,.$-=.-!C$%2.-!
$-!=.-!,.$'&.-!6/-=.';/-=.%-!:.$!=.%!6.=*%+'.%).:/-2!+8%!=.-!
2.+"%=.%&.-!#9)-:*/!,$&!/-=!)*:.-!M$-C.$'/-2'%.()&.!+8%!=$.!
2.+"%=.%&!.%%$()&.&.-!>.'()90C9)-/-2.-3!:/()!'$-=!'$.!$-!.$-$1
2.-! 8/-=.%-! */+2.+9%=.%&<! 6*/2%8-=.! +8%! 2.+"%=.%&.-!#9)-1
:*/!A/!.%,/0$2&.-!`%.$'.-!A/%!).%+82/-2!A/!'&.;;.-3,!
!

 ?9,,/-*;.%!#9)-:*/<!6&*=&1!/-=!D9%+.%-./.%/-2A! 5-!=.-!
,.$'&.-! 6/-=.';/-=.%-! '$-=! =$.!>.,.$-=.-! *;'! 3"%=.%/-2'1
C.%:.%!=.-!2.,.$--8&A$2.-!6*/\.%.$-$2/-2.-!2;.$()2.'&.;;&3!6$.!
2"--.-!\$.;+*()!*/()!3"%=.%/-2',$&&.;!+8%!=$.!6&*=&1!/-=!D9%+1
.%-./.%/-2.-!$-!:-' %/()!-.),.-3!6.$,!E./:*/!\9-!69A$*;1
C9)-/-2.-!)*:.-!=$.!2.,.$--8&A$2.-!6*/\.%.$-$2/-2.-!=$.!
?9,,/-.-!C.$&2.).-=!*:2.;"'&3!:/+2%/-=!'.$-.%!>%"0.-9%=1
-/-2!,$&!,.)%!*;'!%FF3FFF!#9)-/-2.-!-$,,&!=.%!29,,/-*;.!
#9)-/-2':.'&*-=!$-!#$.-!.$-.!69-=.%'&.;;/-2!.$-3!

!
 5-+9%,.;;.!:/+2*:.-A!D$.!8/-=.%!:.=$.-.-!'$()!=.%!>.,.$-=.-!
:.$!=.%!:;&)*/''*-$.%/-2!)$-'$()&;$()!=.%!M$-'()/&A/-2!/-=!6.1

! !
! %7!

/%&.$;/-2!.%)*;&.-'C8%=$2.%!6/:'&*-A!/-=!\$.;+*()!:.$!=.%!).%$1
+$A$.%/-2!=.%!D*&.-!:.$!=.%!#9)-:.$)$;+.3!!

!
 6();$()&/-2''&.;;.-A!5-!.$-$2.-!"'&.%%.$()$'().-!>.,.$-=.-!C/%1
=.-!6();$()&/-2''&.;;.-!.$-2.%$()&.&<!/,!=$.!>.%$()&.!$-!*/0.%1
'&%.$&$2.-!C9)-%.()&;$().-!:-2.;.2.-).$&.-!A/!.-&;*'&.-<!C$.!
A363!^$.&A$-'1!9=.%!6.&%$.:'29'&.-8:.% %8+/-2.-!9=.%!E/&A1
C.%&+.'&'.&A/-2.-3!6();$()&/-2''&.;;.-!:.'&.).-!$-!=.-!7!2%90.-!
8*-=.')*/ &'&/=&.-!/-=!$-!4!C.$&.%.-!6.A$%2')*/ &'&/=&.-3!!

!
!
!



! !
!%G!

, 5-&.%.''.-\.%&%.&/-2.-!
,3" >M6M?C85G1M!5E?M;M66ME)M;?;M?.E>ME!!
6$.!' $.;.-!$-!=.%!"'&.%%.$()$'().-!;.*;\.%+*''/-2!.$-.!A.-&%*;.!
;9;;.3!C/%!).%=./&;$()/-2!'.$!*/+!=$.!6.=./&/-2!=.%!69A$*; *%&-.%!
*/+!8.2$'&$2!/-=!#$%&'()*+&' 9;$&$2!\.%C$.'.-3!5,!?9-&.=&!#9)1
-.-!' $.;.-!+9;2.-=.!M$-%$()&/-2.-!.$-.!:.'9-=.%.!;9;;.3!
!
6&/=&.1!/-=!>.,.$-=.:/-=!
D.%!+'&.%%.$()$'().!>.,.$-=.:/-=!/-=!=.%!+'&.%%.$()$'().!
6&/=&.:/-=!' $.;.-!.$-.!:.=./&'*,.!;9;;.!:.$!*;;.-!).%.$-:*%/-1
2.-! AC$'().-! =.-! >.:$.&'2"% .%'()*+&.-<! A363! =.,! 3$-*-A*/'1
2;.$()!9=.%!:%&$2.;!"**!61)>1).%.$-:*%/-2.-<! A/;.&A&!.&C*!=.%!
).%.$-:*%/-2!B8:.%!^*0-*),.-!$,!>.://=.'.2&9%!A/,!CC.(2!
=.%!;.=/2&$9-!=.'!:/''&90.'!*-!?%.$:)*/'2*'.-D3!
!
#$%&'()*+&'2*,,.%!!
D$.!#$%&'()*+&'2*,,.%!+'&.%%.$()!/-=!=$.!.$-A.;-.-!8/-=.%1
2*,,.%-! '$-=!C$()&$2.!:2&./%.! $,!#9)-/-2'C.'.-3! 39;2.-=.!
5--/-2.-!/-=!3*()\.%:/-=.!A.$()-.-!'$()!=/%()!:.'9-=.%'!'&*%2.!
:2&$\$&/&.-!*/'A!
 6/-=.'$--/-2!=.%!6*/2.C.%:.!H!>.'()/+&''&.;;.!6*/A!!
CCC3:*/39%3*&!!

 3*()\.%:*-=!=.%!5,,9:$;$.-1!/-=!).%,"2.-'&%./)/-=.%A!
CCC3C2$,,93*&!

 3*()\.%:*-=!=.%!6&.$-1!/-=!2.%*,$'().-!5-=/'&%$.A!
CCC3:*/'&9++$-=/'&%$.3*&!

!
D$.!#$%&'()*+&'2*,,.%!B29-'&$&/$.%&D!2.,.$-'*,!,$&!=.%!:%:.$&.%1
2*,,.%!/-=!=.,!>.C.%2'()*+&':/-=!0*/()!=/%()!I.C.$;$2.!?.$;1
9%2*-$'*&$9-.-4! =$.! 69A$*; *%&-.%3! 5)%.! A*);%.$().-! 2.,.$-'*,!

! !
! %9!

\9%2.&%*2.-.-!5-$&$*&$\.-!A.$()-.-!'$()!=/%()!:.'9-=.%.!D/%()1
'.&A/-2'2%*+&!*/'3!
!
:%:.$&.%2*,,.%!
D$.!?*,,.%!+8%!:%:.$&.%!/-=!:-2.'&.;;&.!$'&!2;.$()+*;;'!$-!8/-=.%1
9%2*-$'*&$9-.-!/-=!.$-.!6/-=.'2*,,.%!'&%/2&/%$.%&3! 5,!?9-&.=&!
#9)-.-!$'&!\9%!*;;.,!=$.!8/-=.%2*,,.%!#$.-!*2&$\<!$-=.,!'$.!
.$-'();/2$2.!6&/=$.-!:.*/+&%*2&<!/,+*-2%.$().!?9-'/,.-&.-$-+9%,*1
&$9-!/-=!1:.%*&/-2!*-:$.&.&<!'$()!*2&$\!$-! ;.2$'&$'().!`%9A.''.!.$-1
:%$-2&!/-=!$,!;*),.-!=.%!69A$*; *%&-.%'()*+&!5-$&$*&$\.-!,$&&%/2&3!!
!
8$-2'A!CCC3*%:.$&.%2*,,.%3*&<!C$.-3*%:.$&.%2*,,.%3*&<!
CCC3:*/1)9;A3*&!

!

,3% :EDM;M!5E?M;M66ME)M;?;M?.E>ME!
5-!A/-.),.-=.,!^*0.!2.;$-2&!.'!*/()!B %$\*&.-D!5-&.%.''.-\.%1
&%.&/-2.-<!$,!C9)-/-2' 9;$&$'().-!?9-&.=&!C$%2'*,!A/!C.%=.-3!
D$.!+9;2.-=.!:/+;$'&/-2!.%).:&!2.$-.-!:-' %/()!*/+!)9;;'&/-=$22.$&3!
!
?9-'/,.-&.-'()/&AA!
 ^$.&.%\.%.$-$2/-2!+'&.%%.$()'A!CCC3,$.&.%\.%.$-$2/-23*&!
 +^6!1!+'&.%%.$()$'().%!^$.&.%1!/-=!#9)-/-2'.$2.-&8,.%1
:/-=A!CCC3,$.&.%:/-=3*&!

 ^$.&.%'()/&A\.%:*-=A!CCC3,$.&.%'()/&A\.%:*-=3*&!
!
#$%&'()*+&A!
 :%2.!6*/S^*''$\SA!CCC3:*/,*''$\3*&!
 >6)!7!).%:*-=!>.,.$--8&A$2.%!6*/\.%.$-$2/-2.-<!'$.).!63!("3!
 >D5!7!>.,.$'()*+&!D/,,'&9++$-=/'&%$.A!CCC32=$3*&!
 5>!`*''$\)*/'A!CCC3$2 *''$\)*/'3*&!
 +)5!7!+'&.%%3!).%:*-=!=.%!5,,9:$;$.-&%./)/-=.%A!CC39.\$3*&!



! !
!(F!

7 #9)-/-2'2.,.$--8&A$22.$&!
)$.;.!M/%9 /$'().!6&**&.-!\.%+82.-!8:.%!.$-.!:%&!B2.,.$--8&A$2.%!
#9)-/-2'C$%&'()*+&D3!::.%!$-!-/%!C.-$2.-!)*&!=$.!#9)-/-2'1
2.,.$--8&A$22.$&!.$-.-!/)-;$()!)9).-!6&.;;.-C.%&!$,!6.'&*-=!
/-=!A.$2&!.$-.!=.%*%&!\$&*;.!M-&C$(2;/-2!$,!E./:*/!C$.!$-!+'&.%1
%.$()3!^$&&;.%C.$;.!/,+*''&!=.%! 6.2&9%! %/-=!GFF3FFF!\.%C*;&.&.!
#9)-/-2.-3!;/-=!AC.$!D%$&&.;!'$-=!^$.&1!/-=!>.-9''.-'()*+&'1
C9)-/-2.-<!.$-!D%$&&.;!M$2.-&/,'C9)-/-2.-3!5-'2.'*,&!/,+*''&!
=.%!6.2&9%!*--/).%-=!%FQ!=.'!#9)-/-2':.'&*-=.'3!
!
D$.!2.,.$--8&A$2.-!6*/\.%.$-$2/-2.-!A.$()-.-!+8%!I/)%;$()!=/%()1
'()-$&&;$()!%/-=!"*3FFF!E./:*/C9)-/-2.-!\.%*-&C9%&;$()3!D*'!$'&!
,.)%!*;'!=$.!1/;+&.!=.'!2%90\9;/,$2.-!E./:*/'!$-!+'&.%%.$()3!
D*+8%!-.),.-! '$.! %/-=!.$-!D%$&&.;! =.%!#9)-:*/+"%=.%/-2'1
*/'2*:.-!=.%!6/-=.';/-=.%!$-!:-' %/()3!
!
?%9&A!.$-.'!\.%2;.$()'C.$'.!I/-2.-!>.://=.:.'&*-=.'!$-!)9).%!
:*/;$().%!M/*;$&/&!%.*;$'$.%.-!=$.!>.,.$--8&A$2.-!)./&.!=$.!)"()1
'&.!&).%,$'().!6*-$.%/-2'%*&.!/-&.%!*;;.-!#9)-/-2':.'&*-='1
'.2&9%.-3!
!
M&C*'!,.)%!*;'!=$.!1/;+&.!=.%!(*3!%FF!>.,.$--8&A$2.-!'$-=!>.1
-9''.-'()*+&.-<!=$.!*-=.%.!1/;+&.!?* $&*;2.'.;;'()*+&.-!0=*\9-!"F!
:2&$.-2.'.;;'()*+&.-43! 5)-.-! *;;.-! $'&! 2.,.$-'*,<! =*''! '$.! /-&.%!
=.,! ;.2$,.! =.'! #9)-/-2'2.,.$--8&A$22.$&'2.'.&A.'! 0#>>4!
*;'! %$\*&C$%&'()*+&;$()!9%2*-$'$.%&.!.-&.%-.),.-!*/()!:/+2*:.-!
=.%!"++.-&;$().-!D*'.$-'\9%'9%2.!.%:%$-2.-<!-/,;$()!=$.!B6.%.$&1
'&.;;/-2!\9-!?;.$-1!/-=!^$&&.;C9)-/-2.-!03334<!C$.!'$.!$-!=.%!;.2.;!
+8%!=$.!,$-=.%:.,$&&.;&.-!6.\";2.%/-2'2%.$'.!$-!6.&%*()&!29,1
,.-D<!'9!=$.!D.+$-$&$9-!=.'!?9, .&.-A&*&:.'&*-='!B)9;2'C9)1
-/-2'C.'.-D!0'$.).!63!"%43!!

! !
! ("!

D.,!0$-!?.$;:.%.$().-4!:.\9%A/2&.-!C/2*-2!A/!#9)-:*/+"%=.1
%/-2',$&&.;-!/-=!.$-.%!6.+%.$/-2!\9-!=.%!?"% .%'()*+&'&./.%!
'&.).-!/,+*-2%.$().!$,!#>>!\.%*-2.%&.!6$-=/-2.-!2.2.-8:.%<!
$-':.'9-=.%.!.$-!0,9=$+$A$.%&.'4!?9'&.-=.(2/-2' %$-A$ <!C.$&2.1
).-=.!6.'()%/-2/-2.-!:.$!=.%!>.C$--.%A$.;/-2!/-=!1*/''()8&1
&/-2<!=$.!`+;$()&!A/%!:*/C$%2'*,.-!).%C.-=/-2!=.'!M$2.-2* $&*;'<!
=$.!=*/.%)*+&.!6$-=/-2!=.'!).%,"2.-'!*-!2.,.$--8&A$2.!CC.(2.!
/-=!>.'()/+&'2%.$':.'()%/-2/-2.-3!!
!
^$&!=.%!.,'.&A/-2!=$.'.%!;.2.;/-2.-!'&.)&!=*'!"'&.%%.$()$'().!
6F'&.,!=.%!#9)-/-2'2.,.$--8&A$22.$&!2%/-='/&A;$()!$-!\9;;.%!
T:.%.$-'&$,,/-2!,$&!M.1C$.;.-!/-=!M.1;.()&<! $-':.'9-=.%.!
=.-!:.$)$;+.-1!/-=!C.&&:.C.%:'%.()&;$().-!)9%'()%$+&.-3!
!
5-&.%.''.-\.%&%.&/-2!/-=!;.\$'$9-!
D.%!B).%:*-=!2.,.$--8&A$2.%!6*/\.%.$-$2/-2.-D!$'&!2;.$()A.$&$2!
.$-!;.\$'$9-'\.%:*-=3!D$.!6/-=.';/-=.%!*;'!:/+'$()&':.)"%=.!:.1
=$.-.-!'$()!'.$-.%!*;'!6*()\.%'&/-=$2.-3!D$.!=./&;$()!8:.%!=*'!8:1
;$().!^*0!.$-.%!::'();/'' %8+/-2!)$-*/'2.).-=.!>.:*%/-2' %81
+/-2!)*&!'$()!A/!.$-.,!.++$A$.-&.-!M/*;$&/&''$().%/-2'$-'&%/,.-&!
.-&C$(2.;&37!M%2.--&-$''.!*/'!=.%!#$%&'()*+&'+8)%/-2!=.%!.-&.%1
-.),.-!2"--.-!'9;().%*%&!*/+!2/%A.,!#.2!=.,!2.'*,&.-!6.21
&9%!A/%!).%+82/-2!2.'&.;;&!/-=!2.2.:.-.-+*;;'! $-&.%.''.- 9;$&$'()!
C.$&.%!\.%+9;2&!C.%=.-3!D$.'.!'&%/2&/%.;;!*-2.;.2&.!6.;:'&.%-./.1
%/-2!=.'!6.2&9%'!+8)%&<!2.,.$-'*,!,$&!=.%!2.2.:.-.-!\$.;+/;&$2.-!
A$\$;2.'.;;'()*+&;$().-!M$-:$-=/-2<!A/!.$-.%!*/'2.' %9().-!\$&*;.-!
M-&C$(2;/-2!=.'!6.2&9%'<!=$.!$-':.'9-=.%.!$-!=.%!29-&$-/$.%;$().-!
:/'+9%,/-2!=.'!;.2$'&$'().-!;*),.-'!.%'$()&;$()!C$%=3!
!
:/+!M/%9 /$'().%!M:.-.!C.%=.-!=$.!-*&$9-*;.-!69A$*;C9)-/-2'1
\.%:/-=.! =/%()! =.-! M/%9 /$'().-! ).%:$-=/-2'*/''()/''! A/%!
?99%=$-$.%/-2!=.%!69A$*;.-!#9)-/-2'C$%&'()*+&!0GMGKD1:64!



! !
!(%!

\.%&%.&.-3!M%!)*&!.$-$2.-!M$-+;/''!:.$!=.%!>.'&*;&/-2!.$-.%!M.1
`9'$&$9-!$-!#9)-/-2'+%*2.-!2.C9--.-!0'$.).!63!G43!
!
:/+'$()&!8:.%!>.,.$--8&A$2.!
5-!=.-!,.$'&.-!6/-=.';/-=.%-!$'&!=$.!9%2*-$'*&9%$'().!C/'&/-=$21
2.$&!B#9)-:*/+"%=.%/-2D!,$&!=.%!:/+'$()&!8:.%!=$.!>.,.$-1
-8&A$2.-!6*/\.%.$-$2/-2.-!2.,/0!#>>!$-!.$-.%!::&.$;/-2!\.%1
:/-=.-3!>.&%.--&.!C/'&/-=$22.$&.-!:.'&.).-!;.=$2;$()!$-!E$.=.%1
"'&.%%.$()3! D$.! :/+'$()&':.)"%=.! -$,,&! *-! =.-! 6();/'':.' %.1
()/-2.-!=.%!\.%:*-='.$2.-.-!;.\$'$9-! &.$;!/-=!.%&.$;&! 2.2.:.1
-.-+*;;'!:/+&%/2.!A/%!::'&.;;/-2!\9-!^/-2.;-3!D$.!%.*; 9;$&$'()!
C$%2'*,'&.!6*-2&$9-! $'&!=$.!:-=%9)/-2!*/+!:/''();/''!\9-!A/1
28-+&$2.-!3"%=.%/-2'A/&.$;/-2.-3!
!
8$-2'A!CCC32:\3*&<!CCC3(.(9=)*'39%2!
!
!

! !
! ((!

G #9)-:*/+$-*-A$.%/-2!
D*'!"'&.%%.$()$'().!6F'&.,!=.%!#9)-:*/+$-*-A$.%/-2! $'&!=/%()!
.%).:;$().!?9, ;.=$&/&<!*;;.%=$-2'!*/()!.$-.!$,!$-&.%-*&$9-*;.-!
).%2;.$()!'.)%!2/&.!`.%+9%,*-(.!2.2.--A.$()-.&3!!
!
3$-*-A$.%/-2!=/%()!=$.!#9)-:*/+"%=.%/-2!!
D$.!#9)-:*/+"%=.%/-2!=.%!8/-=.%!0'$.).!63!"94!' $.;&!$-!+*'&!*;;.-!
E./:*/'.2,.-&.-!.$-.!'.)%!2%90.!;9;;.<!$,!M$2.-).$,'.2,.-&!
)//+$2!$-!).%:$-=/-2!,$&!D*%;.).-!=.%!6*/' *%2*''.-<!$,!2%901
\9;/,$2.-!6.%.$()!2.29  .;&!,$&!?* $&*;,*%2&+$-*-A$.%/-2.-!8:.%!
#9)-:*/:*-2.-3!M'!29,,.-!$)%!A/-.),.-=!-./.!3/-2&$9-.-!A/3!
D/%()!$, ;$A$&.!6$().%/-2',.()*-$',.-!2.C$--&!'$.!$,,.%!'&/%2.%!
M$2.-2* $&*;()*%*2&.%<!C9=/%()!'$.!A/!.$-.%!).%:$;;$2/-2!*/()!=.%!
*-=.%.-!3$-*-A$.%/-2'29, 9-.-&.-!:.$&%/2&3!!
!
6*-2.-+$-*-A$.%/-2!
D$.!?* $&*;,*%2&+$-*-A$.%/-2!$-!+'&.%%.$()!$'&!=/%()!=*'!6 .A$*;1
:*-2.- %$-A$ !2.2.--A.$()-.&<!=3)3!+8%!/-&.%'()$.=;$().!3$-*-A$.1
%/-2'+9%,.-!:.'&.).-! I.C.$;'! .$2.-'&/-=$2.! 5-'&$&/&.3!:;;.%=$-2'!
$'&!=*'!.-$\.%'*;:*-2.- %$-A$ !$,!)9%,*%'()<!$-=.,!=$.!2%90.-!
6*-2.-!,$&&;.%C.$;.!=$.!\9;;.!`*;.&&.!\9-!3$-*-A$.%/-2'+9%,.-!
*-:$.&.-3!6*-2.-!' $.;.-!:.$!=.%!#9)-:*/+$-*-A$.%/-2!.$-.!A/1
-.),.-=!C$()&$2.!;9;;.<!=*!=.%!3$-*-A$.%/-2'*-&.$;!=.%!#9)-1
:*/+"%=.%/-2!&.-=.-A$.;;!'$-2&3!:/()!=.%!?%.-=!A/!:--/$&/&.-1
A/'()/''+"%=.%/-2.-!:.28-'&$2&!=$.!?* $&*;,*%2&+$-*-A$.%/-23!
M$-A.;-.!>.,.$--8&A$2.!6*/&%/2.%!'$-=!$,!0&.$;C.$'.-4!6.'$&A!\9-!
6*-2.-<!=*%8:.%!)$-*/'!\.%+82.-!,.)%.%.!6*-2.-!8:.%!2.C.%:1
;$().!6*/&%/2.%1?"()&.%3!!
!



! !
!(4!

6*/' *%2*''.-!
6*/' *%2*''.-!' $.;.-!.$-.!&%*=$&$9-.;;!2%90.!;9;;.!$-!=.%!#9)-1
:*/+$-*-A$.%/-2!$-!+'&.%%.$()<!$-':.'9-=.%.!:.$!M$2.-).$,.-!/-=!
M$2.-&/,'C9)-/-2.-3!:;;.%=$-2'!)*:.-!=$.!6*/' *%2*''.-!$)%.!
?/&$22.$&'+.;=.%!'/2A.''$\.!*/'2.C.$&.&<!$-':.'9-=.%.!)$-'$()&;$()!
=.%!3$-*-A$.%/-2!=.'!2%90\9;/,$2.-!#9)-:*/'3!6.$&!%FF*!$'&!.'!
$)-.-!*/()!,"2;$()<!6$;=/-2'1!/-=!`+;.2.=*%;.).-!A/!\.%2.:.-3!
D.-!M$-;*2.-!=.%!\$.%!6*/' *%2*''.-!\9-!$-'2.'*,&!",<9G!^%=3!U!
0%3!M/*%&*;!%FFG4!'&.).-!*/')*+&.-=.!D*%;.).-!\9-!"*<9(!^%=3!U!
2.2.-8:.%3!D.%!T:.%)*-2!=.%!M$-;*2.-!A/!=.-!:/';.$)/-2.-!)*&!
'$()!$-!=.-!\.%2*-2.-.-!5*)%.-!'&*%2!%.=/A$.%&3!M$-.%'.$&'!)*:.-!
'$()! =$.! M$-;*2.-! %.=/A$.%&<! *-=.%.%'.$&'! .-&C$(2.;-! '$()! =$.! 3$1
-*-A$.%/-2';.$'&/-2.-!'&*%2! 9'$&$\<!\3*3!=$.!>.;==*%;.).-!0+8%!-$()&!
:*/1%.;.\*-&.!5-\.'&$&$9-.-4<!*:.%!*/()!=$.!6*/' *%=*%;.).-!/-=!
CC$'().-+$-*-A$.%/-2.-3!D$.'.%!?%.-=!\.%'&/%2&!'$()!*2&/.;;!=/%()!
=*'!C/%8(2=%/-2.-!\9-!3.,=C/)%/-2'=*%;.).-3!
!
8$-2'A!CCC3*:\3*&<!CCC3C9)-:*/' *%.-3*&<!
CCC3':*/' *%2*''.3*&<!CCC3C/.'&.-%9&3*&!
!
#9)-:*/:*-2.-!
:-+*-2!=.%!"99F.%!5*)%.!C/%=.!$-!=.%!=*,*;$2.-!19()A$-' )*'.!
=*'!5-'&%/,.-&!=.%!#9)-:*/:*-2.-!.$-2.+8)%&<!/,!;*-2+%$'&$2!
28-'&$2.!C$-''/&A.<!C$-''&*:$;$&/&!/-=!.$-.!+%$'&.-29-+9%,.!;.1
+$-*-A$.%/-2!A/!.%%.$().-3!D$.!'.()'!"'&.%%.$()$'().-!#9)-:*/1
:*-2.-!:.2.:.-!=/%()!=$.!&.$;C.$'.!6.+%.$/-2!\9-!=.%!?* $&*;1
.%&%*2'&./.%!2.+"%=.%&.!:-;.$).-3!D$.!3$-*-A$.%/-2!$'&!*/+!C9)-1
:*/2.+"%=.%&.!E./:*/&.-!/-=!6*-$.%/-2.-!:.'()%/-2&3!E*()!.$2.1
-.-!:-2*:.-!.%,"2;$()&!=*'!6F'&.,!.$-.!).%:$;;$2/-2!=.%!#9)-1
:*/+$-*-A$.%/-2!/,!F<7!`%9A.-& /-2&.3!:/+2%/-=!=.%!2/&.-!M-&1
C$(2;/-2!=.%!3$-*-A$.%/-2';.$'&/-2!\9-!=/%()'()-$&&;$()!%/-=!"<*!
^%=3!U! %9!5*)%!$'&!.'!=.,!6.2&9%!,"2;$()!2.C9%=.-<!=.-!6.=*%+!

! !
! (*!

*-!?* $&*;,*%2&+$-*-A$.%/-2.-!$,!2.+"%=.%&.-!#9)-:*/'!$-!+'&.%1
%.$()!C.$&2.).-=!*:A/=.(2.-3G!!
!
8$-2'A!CCC3:*-2*/'&%$*3*&<!CCC3.*'F:*-23*&<!!
CCC3)F 91C9)-:*/:*-23*&<!CCC3$,,91:*-23*&<!!
CCC3%*$++.$'.-1C9)-:*/:*-23*&<!
CCC3' *%2*''.3*&H'C9)-:*/:*-2!

!



! !
!(,!

9 8.)%.!/-=!39%'()/-2!
93" 3K;6G1.E>63+;DM;.E>!
39;2.-=.-!M$-%$()&/-2.-!29,,&!)./&.!:.$!=.%!39%'()/-2!A/!C9)1
-/-2':.A92.-.-!?).,.-!:.'9-=.%.!6.=./&/-2!A/A!
 33>!7!39%'()/-2'+"%=.%/-2'2.'.;;'()*+&<!B6*'$' %92%*,,.D!
0A363!6%*-().-$-$&$*&$\.!6*/C$%&'()*+&4<!B?).,*&$'().!`%91
2%*,,.D<!BM/%9 /$'().!/-=!5-&.%-*&$9-*;.!`%92%*,,.D<!!
CCC3++23*&<!

 `%92%*,,;$-$.!B1*/'!=.%!C/2/-+&!`;/'D!0).%2.)%',$-$'&.%$1
/,4<!CCC3)*/'=.%A/2/-+&3*&N!

 ?;$,*1!/-=!M-.%2$.!39-='<!CCC32;$,*+9-='32\3*&!!
 #9)-:*/+9%'()/-2!#$.-!/-=!E$.=.%"'&.%%.$()<!
CCC3C9)-:*/+9%'()/-23*&<!CCC3-9.1C9)-:*/+9%'()/-23*&!

 D.%!'&./.%;$().!39%'()/-2'+%.$:.&%*2!)*&!-/%!2.%$-2.!;.;.\*-A!
+8%!C9)-/-2':.A92.-.!39%'()/-23!

!

93% 3K;6G1.E>6M5E;5G1?.E>ME!
#$()&$2.!:2&./%.! $,!?9-&.=&!#9)-.-! $,! /-$\.%'$&/%.-! 6.1
%.$()!'$-=!09)-.!:-' %/()!*/+!)9;;'&/-=$22.$&4A!
 D9-*/1.-$\.%'$&/&!?%.,'A!C.-&%/,!+8%!6*/.-!/-=!.,C.;&<!
CCC3=9-*/1/-$3*(3*&N!

 3*())9()'()/;.!6*;A:/%2!>,:1A!3116&/=$.-2*-2!B6*/2.'&*;1
&/-2!1!19;AD<!CCC3)9;A&.()-$2/,3*&N!

 3*())9()'()/;.!#$.-.%!E./'&*=&!+8%!#$%&'()*+&!/-=!?.()-$2A!
3116&/=$.-2*-2!B#$%&'()*+&':.%*&/-2D<!CCC3+)C-3*(3*&N!

 316!?/+'&.$-!?$%9;!6$;=/-2'!>,:1A!3116&/=$.-2*-2!B5,,9:$;$1
.-C$%&'()*+&!P!3*($;$&F!^*-*2.,.-&D<!CCC3+)12/+'&.$-3*(3*&N!

 31#!1!3116&/=$.-2/-2.!=.%!#$%&'()*+&<!#$.-A!3116&/=$.-1
2*-2!B5,,9:$;$.-C$%&'()*+&D<!!
CCC3+)1C$.-3*(3*&H$,,9:$;$.-1C$%&'()*+&N!

! !
! (7!

 ?.()-$'().!.-$\.%'$&/&!>%*AA!.-$\.%'$&/&';.)%2*-2!BE*())*;&$2.'!
6*/.-D<!CCC3&\+*3&/2%*A3*&H;.)%2*-2N!5-'&$&/&!+8%!^*&.%$*; %8+/-2!
/-=!6*/'&9++&.()-9;92$.<!CCC3&\+*3&/2%*A3*&N!5-'&$&/&!+8%!#/%,.1
&.()-$2<!CCC3$C&3&/2%*A3*&N!!

 ?.()-$'().!.-$\.%'$&/&!#$.-A!5-'&$&/&!+8%!$-&.%=$'A$ ;$-/%.'!6*/1
 %9A.'',*-*2.,.-&<!CCC3$::3&/C$.-3*(3*&N!5-'&$&/&!+8%!#$%&1
'()*+&',*&).,*&$2<!CCC3.9'3&/C$.-3*(3*&N!!

 .-$\.%'$&/&!+8%!69=.-2/;&/%!#$.-A!5-'&$&/&!+8%!29-'&%/2&$\.-!
5-2.-$./%:*/<!CCC3:92/3*(3*&N!!

 .-$\.%'$&/&!#$.-A!5/%$'&$'().!3*2/;&/&A!#*);+*()2"%:.!B#9)-1
%.()&D!/-=!BD*'!;.()&!=.%!6*/C$%&'()*+&DN!!

 #$%&'()*+&'/-$\.%'$&/&!#$.-A!5-'&$&/&!+8%!6.&%$.:'C$%&'()*+&';.)%.!
=.%!?;.$-1!/-=!^$&&.;:.&%$.:.<!CCC3C/1C$.-3*(3*&H$-'&H2,:N!
5-'&$&/&!+8%!>.;=1!/-=!3$-*-A 9;$&$2<!CCC3C/1C$.-3*(3*&H\C"3!

!
#$()&$2.!:2&./%.!$,!?9-&.=&!#9)-.-!$-!=.%!*/0.%/-$\.%'$&/%.-!
39%'()/-2!'$-=!09)-.!:-' %/()!*/+!)9;;'&/-=$22.$&4A!
 3>#!1!39%'()/-2'2.'.;;'()*+&!+8%!#9)-.-<!6*/.-!/-=!`;*-.-<!
CCC3+2C3*&N!

 56K!7!+'&.%%.$()$'().'!5-'&$&/&!+8%!6*/:$9;92$.!/-=!1"29;92$.<!
CCC3$:93*&N!

 556#!7!5-'&$&/&!+8%!5,,9:$;$.-<!6*/.-!/-=!#9)-.-<!
CCC3$$:C3*&N!

 +29!6*/!G;/'&.%!E$.=.%"'&.%%.$()<!CCC39.29:*/(;/'&.%3*&N!
 +'&.%%.$()$'().'!+29;92$.$-'&$&/&!+8%!*-2.C*-=&.!.,C.;&1
+9%'()/-2<!CCC3.(9;92F3*&N!

 ;*/,!P!?9,,/-$2*&$9-!?9%*:!?M><!CCC3%*/,129,,3*&N!
 6;C!7!6&*=&1!/-=!;.2$9-*;+9%'()/-2!>,:1<!!
CCC3'%A12,:)3(9,3!

!



! !
!(G!

:-)*-2!
M/.;;.-!
:,*--!.&!*;3!0%FF74A!69A$*;.%!#9)-:*/!*;'!6();8''.;+*2&9%!-*()1

)*;&$2.%!M/%9 /$'().%!`9;$&$2!1!`9'$&$9-' * $.%!=.%!./%9 /$'().-!
6*/ %9=/2&.$-=/'&%$.!#$.-A!556#!H!#$.-.%:.%:.%!:>43!

:,*--H;*,*'.=.%!0%FF,4A!39%'()/-2':.=*%+!$-!=.%!6*/C$%&'()*+&!
1!.$-.!`9&.-A$*;*-*;F'.!0#$.-<!3>#H556#43!

:,*--!.&!*;3!0%FF%4A!^**'&%$()&129-+9%,.!E./2.'&*;&/-2!=.%!E+!
#9)-:*/+$-*-A$.%/-2!0#$.-<!3>#16()%$+&.-%.$).!"4,43!

:,*--<!#3!0"9994A!?9, .&.-A\.%;*2.%/-2.-!$,!#9)-/-2'C.'.-!
0#$.-<!3>#16()%$+&.-%.$).!E%3!"(%43!

GA.%-F<!^3<!#.$-2/%&;.%<!^3! 0%FF74A!#9)-:*/!/-=!#9)-)*/'1
'*-$.%/-2!*;'!?9-I/-2&/%,9&9%!0#$.-<!#53K43!

D*()'<!>.%;$()<!>9&&C.$'<!19%-.%<!?%*,.%<!8*/:.%<!^8;;.%<!?V;9'!
01%'234A!1*-=:/()!=.'! 9;$&$'().-!6F'&.,'!+'&.%%.$()'3!D$.!
CC.$&.!;. /:;$23!#$.-A!^*-A<!"9973!

3>#!7!39%'()/-2'2.'.;;'()*+&!+8%!#9)-.-<!6*/.-!/-=!`;*-.-A!
89'.:;*&&'*,,;/-2!W).%;/-=.%&.!3"%=.%/-2'\9%'()%$+&.-!+8%!
=.-!#9)-/-2':*/!$-!+'&.%%.$()W3!

8/22.%<!?3<!19;9/:.2<!^3!01%'2<!%FFG4A!D$.!"'&.%%.$()$'().!#9)1
-/-2'2.,.$--8&A$22.$&!0#$.-<!^*-A43!

!

! !
! (9!

5, %.''/,!
#$%&'()*+&',$-$'&.%$/,!01%'234!0%FFG4A!?9, .&.-A2.+82.!$,!"'1
&.%%.$()$'().-!#9)-/-2'C.'.-!0#$.-<!556#43!
556#!7!5-'&$&/&!+8%!5,,9:$;$.-<!6*/.-!/-=!#9)-.-!>,:1<!
D%3!#9;+2*-2!:,*--!
`3!%<!"F%F!#$.-<!?.;3!x4(!"!9,G!,F!FG<!!
CCC3$$:C3*&<!9++$(.y$$:C3*&!
>%*+$2A!556#!
G9\.%+9&9A!M*%&)!K:'.%\*&9%F!B3$%.!6(*%'!$-!:/'&%*;$*Z'!6$, '9-!
D.'.%&D!
D%/(2A!E9\92%* )$(!D%/(2!>,:1<!"%(F!#$.-!
#$.-<!D.A.,:.%!%FFG!
566E!97G1(19*FF*GG1%1,!
!
!
M-=-9&.-!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"!!;8!%FF%H9"HM>3!
%!!M/>11.%&.$;!\9,!%43!5/;$!%FF(!1!G1%GFHFF!W:;&,*%2!?%*-'W3!
(!!:%&3!""<!"%!/-=!"*!61)>3!
4!!)+6;23!%%"7H"9*"<!((7GH"9*G3!
*!!:%&3!""!::'3!"!61)><!:%&3!"*!0*+4!61)><!D*()'!0"99743!!
,!!C363! {! "7! ::'! "! ?/%-&-.%!#9)-:*/+"%=.%/-2'2.'.&A! "997<! {! (! ::'! "!
6*;A:/%2.%!#9)-:*/+"%=.%/-2'2.'.&A!"99FN!=*'!'&.$%$'().!#9)-:*/+"%1
=.%/-2'2.'.&A! "99(! '$.)&! 3"%=.%/-2.-! =.'! >%/-=.%C.%:.'! \9-!
>.,.$-=.-!\9%!0{!"G!D)43!

7!!K:.%.=.%<!633!5-A!8/22.%H19;9/:.2!0%FFG4<!63!"793!
G!!GA.%-FH#.$-2/%&;.%!0%FF74<!63!"73!


