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!"#$ %#&'()$ *+),)$ -).+,+(#$ -#&&/012#,+33#3+4,)$ 54,-+#&)$ -)&&#$ 6#,+(7$ 80569$ :4;)$ ',4$ %(#(4$ -+$

:4;<&)(4$=),)%%)1)$.+%+:4>$<%+:?+:4$)$%4:+#&)$)$,4,$%);<&+:)$#%%),3#$-+$;#&#((+#@A$

70!.,-..0!DEF!+-(!#G"6!)*+!9+0!C5.*(945*+-!H0!/0,*!25.0(,*!-!5?1*2,0+40!0((0!1.*250.5I!9+0!10,*(*=50!
)2*+5)0!)H-!5+!',0(50!)*(15.)-!)52)0!5(!$J!/-((0!1*1*(045*+-%!K0(-!/*)9?-+,*!H0!-:5/-+450,*!)*?-!(-!
1-2.*+-!0LL-,,-!/0!1.*250.5!.*LL2*+*!1-2!9+0!/50=+*.5!-220,0!*!25,02/0,0I!1-2!*145*+5!/5!,20,,0?-+,*!
5+0/-=90,-I!1-2!5+.9LL5)5-+,-!0))-..*!0((-!)92-!-!1-2!(0!.,5=?0,544045*+-!.*)50(-%!M*+!9+!.9))-..5:*!
C-1*2,I!(@DEFI!+-(!#G"&!H0!L*2+5,*!9+0!.-25-!/5!5+/5)045*+5!.9((0!=*:-2+0+)-!/-((0!10,*(*=50!.9==-25,-!
0=(5!F,0,5!?-?<25%!!
70!1.*250.5!N!9+0!10,*(*=50!)2*+5)0!-!?9(,5L0,,*250(-I!)H-!19O!12-.-+,02.5!0+)H-!5+!L*2?-!-.,-.-!-!
=20:5I!1-2!(0!P90(-!+*+!-.5.,-!0+)*20!9+Q*?*=-+-5,8!<-+!/-L5+5,0!/-(!1-2)*2.*!/5!)920!1-2)HR!,2*11*!
.1-..*!.*,,*:0(9,0,0%!
7-!.1-)5L5)H-!)020,,-25.,5)H-!/5!,0(-!10,*(*=50I!(-!.9-!L*2?-!/5!?0+5L-.,045*+-!-!(0!.90!+0,920!)2*+5)0!
=-+-20+*!5+!?*(,5!1045-+,5!)*+.-=9-+4-!25(-:0+,5!+*+!.*(*!L5.5)H-!?0!0+)H-!1-2.*+0(5I!.*)50(5!-!/5!
2-(045*+-I! 0(,-20+/*+-! 1-.0+,-?-+,-! (0! P90(5,8! /5! :5,0I! )*+! )*+.-=9-+4-! +-=0,5:-! )H-! 1*..*+*!
/5:-+52-!0+)H-!?*(,*!5?1*2,0+,5!.-!+*+!0//525,,920!5+:0(5/0+,5%!
'(!/*)9?-+,*!;70!3.*250.5S!9+0!10,*(*=50!)9,0+-0!?9(,5*2=0+*%!T9*:5!1020/5=?5!-!.,20,-=5-!/5!,9,-(0!
0..5.,-+450(->!U3VMKVWI!)H-!+0.)-!/05!<5.*=+5!/-5!1045-+,5!-!/0((Q5+:5,*!0/!0=52-!/0!102,-!/-((QDEFI!
20112-.-+,0!(0!.5+,-.5!/5!9+!(0:*2*!?9(,5/5.)51(5+02-!,20!.*==-,,5!-!12*L-..5*+0(5,8!/5!-(-:0,*!12*L5(*!
)(5+5)*I! .*)50(-! -/! 5.,5,945*+0(-%! '(! 2-1*2,! -:5/-+450! (@5?10,,*! /-((0! 1.*250.5! .9((0! .0(9,-! 19<<(5)0I!
/0+/*! :*)-! 0! 1045-+,5! 0+)*20! ,2*11*! .1-..*! ;5+:5.5<5(5>! -! .*,,*(5+-0! (0! +-)-..5,8! /5! 9+0!
25*2=0+544045*+-!/-5!1-2)*2.5!/5!/50=+*.5!-!)920%!
70! )2*+5)5,8! -! 5(! 1*..5<5(-! 0==20:0?-+,*! /-((0! 1.*250.5! )*+! 5(! )*5+:*(=5?-+,*! /5! 0(,25! *2=0+5I!
-:5/-+450+*!(Q5?1*2,0+40!/5!9+0!)*+)2-,0!12*1*.,0!1-2!(0!;25*2=0+544045*+-!/-((0!=*:-2+0+)->!-!1-2!
(Q0::5*!/5!;+9*:5!1020/5=?5!-!.,20,-=5-!/5!,9,-(0!0..5.,-+450(->!1-2!)*?<0,,-2-!9+0!10,*(*=50!)9,0+-0!
-!/0((0!+0,920!?9(,5*2=0+*%!!!
X!5?1*2,0+,-!P95+/5!9+!)0?<5*!/5!0112*))5*!/0!102,-!/-((-!'.,5,945*+5!)H-!)*+.5/-25!=(5!0.1-,,5!)2*+5)5!
-!?9(,5/5.)51(5+025!/-((0!10,*(*=50!0+)H-!05!L5+5!/5!9+0!-LL5)5-+,-!=-.,5*+-!L5+0+450250%!!
'+L0,,5I! 5(!2-1*2,!25(-:0!)H-!(0!1.*250.5!-! (0!.90!=-.,5*+-!5+!,-2?5+5!/5!)*.,5!.0+5,025!-!.*)50(5!.*+*!/5!
+*,-:*(-!5?10,,*!1-2!(0!.*)5-,8!.*120,,9,,*!.-!+*+!0LL2*+,0,-!5+!?*/*!-LL5)0)-I!,-+-+/*!12-.-+,-!(0!
1*..5<5(5,8!/5!)*-.5.,-+40!/5!15Y!10,*(*=5-!-!(0!.90!+0,920!)2*+5)0%!
F*+*!)-2,0!)H-!)*+!P9-.,*!(0:*2*!/5!-:5/-+,-!25(-:0+40!.*)5*Z.0+5,0250!1*,2-?*!L5+0(?-+,-!0225:02-!
0((Q0/*45*+-!/5!P9-(!?*/-((*!9+5,025*!/5!=-.,5*+-!5+,-=20,0!/-5!1-2)*2.5!/5!)920!-/!0..5.,-+450(5!)H-!)5!
)*+.-+,520++*! /5! *,,-+-2-! )*+)2-,5! <-+-L5)5! )(5+5)5! -! .*)50(5! 1-2! 5! 1045-+,5I! -! 0((*! .,-..*! ,-?1*!
)*+,25<952-!0/!9+0!?5=(5*2-!.*.,-+5<5(5,8!L5+0+450250!1-2!,9,,*!5(!F5.,-?0!F0+5,025*!T045*+0(-%!

!"#$%&'(")*$#+",$)-&$#$'.,$!
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!
;70!3.*250.5S!9+0!10,*(*=50!)9,0+-0!?9(,5*2=0+*%!T9*:5!1020/5=?5!-!.,20,-=5-!/5!,9,-(0!0..5.,-+450(->!
U3VMKVW! +0.)-! /0((@-.5=-+40! /5! 2-+/-2-! *?*=-+--! (-! 0,,5:5,8! 5+! P9-.,*! )0?1*I! 12*1*+-+/*! 9+!
/*)9?-+,*I! )H-! +-(! 25.1-,,*! /-((0! /5.1*+5<5(5,8! /-((-! 25.*2.-! -)*+*?5)H-I! 9?0+-! -! .,29,,920(5I!
/-L5+5.)0! 9+! /5.-=+*! .,20,-=5)*I! )-+,20,*! .9((0! 1-2.*+0I! )*+! 5! .9*5! <5.*=+5! )(5+5)5! -! (-! 25)0/9,-!
1.5)*.*)50(5I!-!L5+0(5440,*!0/!9+0!?5=(5*2-!*2=0+544045*+-!/-5!.-2:545!-!0!9+0!2-.1*+.0<5(544045*+-!/5!
,9,,5!=(5!5+,-2(*)9,*25!)H-!102,-)510+*!0(!1-2)*2.*!0..5.,-+450(-%!
'(!12*=-,,*!3VMKV!:9*(-!.-+.5<5(54402-!(-!'.,5,945*+5!-!(@*15+5*+-!19<<(5)0!.9((0!1.*250.5!-!12*?9*:-2-!
5(! .91-20?-+,*!/5!-:-+,90(5! 5+-LL5)5-+4-!.50!+-((0!12*=20??045*+-!+045*+0(-!-! 2-=5*+0(-!.50!+-((0!
=-.,5*+-!/-((0!10,*(*=50%!!
!
'(!/*)9?-+,*!.5!02,5)*(0!5+!/9-!102,5%!70!125?0!102,-!2512*1*+-!5(!L*2?0,!/5!9+!0,,*!/5!12*=20??045*+-!
.0+5,0250I!)*+,-+-+,-!0()9+5!-(-?-+,5!L*+/0?-+,0(5!UL5+0(5,8!/-(!/*)9?-+,*I!)(0..5L5)045*+-!)(5+5)0!-!
,9,-(0! 0..5.,-+450(-! /-((-! 1-2.*+-! 0LL-,,-! /0! 1.*250.5I! L*,*=20L50! /-((@0..5.,-+40I! )25,5)5,8I! ?*/-((5!
*2=0+5440,5:5W! -! 12*1*+-! *<5-,,5:5! -! .,20,-=5-! 1-2! 12*?9*:-2-! 5(! .91-20?-+,*! /-((-! )25,5)5,8!
-:5/-+450,-%!
70! .-)*+/0! 102,-! /-(! /*)9?-+,*! N! /-/5)0,0! 0((0! 1.*250.5! 5+! -,8! -:*(9,5:0I! )H-! 12-.-+,0! /-((-!
1-)9(5025,8!25.1-,,*!0((@-,8!0/9(,0%!!
'(!/*)9?-+,*I!5+*(,2-I!0112*L*+/-+/*!(-!.,20,-=5-!-!(-!045*+5!1-2!?5=(5*202-!(@0..5.,-+40!.50!+-((@0/9(,*!
.50! +-(! <0?<5+*[0/*(-.)-+,-I! 0+0(5440I! 0,,20:-2.*! (0! :*)-! /-((@V..*)5045*+-! 1-2! (0! \5L-.0! /-=(5!
3.*250.5)5!UV%\'%3FDWI!(@5?10,,*!1.5)*.*)50(-!/-((0!10,*(*=50%!
!
'(!!/*)9?-+,*!25)*+*.)-!(-!.9-!12-?-..-S!

"%! +-5!350+5!/@045*+-!/-((@D2=0+544045*+-!E*+/50(-!/-((0!F0+5,8!UDEFW!#GG]Z#G"$!-!#G"$Z#G#GI!
)H-!/-L5+5.)*+*!(@5?1*2,0+40!/-((@5+,-2:-+,*!/5!^*:-2+5!-!V??5+5.,2045*+5!1-2!0..5)9202-!(0!
12-:-+45*+-!-/!5(!)*+,2*((*!/-((-!?0(0,,5-!)2*+5)H-_!

#%! +-((0!C5.*(945*+-!DEF!.9((0!3.*250.5!/-(!#G"6_!
$%! +-(!C-1*2,!^(*<0(-!/-((@DEF!.9((0!3.*250.5!/-(!#G"&_!
6%! +-=(5! 9(,5?5! 350+5! F0+5,025! T045*+0(5I! )H-! 25)*+*.)*+*! (@5?10,,*! .0+5,025*! -! .*)50(-! /-((-!

10,*(*=5-!)2*+5)H-!-!.5!5?1-=+0+*!0!L0:*252-!5(!?5=(5*20?-+,*!)*+,5+9*!-!(0!)*.,0+,-!:-25L5)0!
/-((0!P90(5,8!0..5.,-+450(-!1-2!5(!,20,,0?-+,*!/-5!1045-+,5!)2*+5)5_!

B%! +-=(5! V))*2/5! M*((-,,5:5! T045*+0(5I! 25=902/0+,5! (0! /5.)51(5+0! /-5! 2011*2,5! )*+! 5! E-/5)5! /5!
E-/5)5+0! ^-+-20(-! -! 3-/50,25! /5! 75<-20! F)-(,0I! )H-! 12-:-/*+*! .1-)5L5)5! *<5-,,5:5! /5!
12-:-+45*+-I!,9,-(0!-!12-.0!5+!)025)*!/-5!.*==-,,5!)*+!10,*(*=5-!)2*+5)H-I!.-)*+/*!12*,*)*((5!
-!1-2)*2.5!0..5.,-+450(5!)H-!/-L5+5.)*+*!(@0,,5:5,8!/-(!EE^!-!/-(!37F!-!5!)0.5!/5!25)*2.*!0!(5:-((*!
.1-)50(5.,5)*!U/50<-,-I!51-2,-+.5*+-I!`3MDI!)02/5*10,50!5.)H-?5)0!-))%W_!!

&%! +-(!\3ME!#a[""[#GG"I!2-)0+,-!;\-L5+545*+-!/-5!(5:-((5!-..-+450(5!/5!0..5.,-+40>!-!.9))-..5:-!
?*/5L5)H-_!

A%! +-(! /-)2-,*! $#a[aa! -! .9))%! ?*/5L5)H-I! )H-! 2-=*(0?-+,0+*! 5(! .-,,*2-! /-((-! -.-+45*+5! 1-2!
10,*(*=50!1-2!P90+,*!25=902/0!(0!.1-)50(5.,5)0!0?<9(0,*250(-_!
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]%! +-5! 350+5! F0+5,025! -! F*)5*ZF0+5,025! -! +-=(5! 0,,5! /5! 12*=20??045*+-! 2-=5*+0(5I! )H-! H0++*!
5+/5:5/90,*! )*?-! )-+,20(-! 5(! ,-?0! /-((0! )2*+5)5,8! -! .1-25?-+,0,*! .5.,-?5! -! ?*/-((5! /5!
*2=0+544045*+-!/5!.-2:545!1-2!(0!=-.,5*+-!-!12-.0!5+!)025)*!/-(!1045-+,-!)2*+5)*_!

a%! +-((-! (5+--! =95/0! /-((@'.,5,9,*! F91-25*2-! /5! F0+5,8! -! /-((@V\D'! /-(! #G"$! U75+--! =95/0! .9(!
,20,,0?-+,*!/-((0!1.*250.5!+-((@0/9(,*W_!

"G%!+-((-!(5+--!=95/0!5+,-2+045*+0(5!F$!D,,*<2-!#G"B_!
""%!+-((@'+,-.0!F,0,*ZC-=5*+5!/-(!"G!(9=(5*!#G"6I!)*+)-2+-+,-!5(!;30,,*!1-2!(0!F0(9,-!1-2!=(5!0++5!

#G"6Z#G"&>I!)H-!12-:-/-!(0!12-/5.1*.545*+-I!/0!102,-!/-(!E5+5.,-2*!/-((0!F0(9,-I!/-(!;350+*!
+045*+0(-!/-((0!M2*+5)5,8>!/0!0112*:02-!)*+!;V))*2/*!.0+)5,*!/0((0!M*+L-2-+40!1-2?0+-+,-!
1-2! 5! 2011*2,5! ,20! (*!F,0,*I! (-!C-=5*+5!-! (-!33VV!/5!K2-+,*!-!`*(40+*>I!0(! L5+-!/5!/-L5+52-! (-!
125+)510(5!(5+--!/5!5+,-2:-+,*!+-5!)*+L2*+,5!/-((-!125+)510(5!?0(0,,5-!)2*+5)H-%!

!
'+!102,5)*(02-!(@DEF!H0!0112*:0,*!9+0!25.*(945*+-!+-(!)*2.*!/-((0!&A-.5?0!0..-?<(-0!/-(!#&!?0==5*!
#G"6I! )H-! 20112-.-+,0! 9+! 5?1*2,0+,-!10..*! 5+! 0:0+,5! +-((0! )*+.5/-2045*+-!/-((0! 1.*250.5! -! /-((-!
1-2.*+-!)H-!+-!.*+*!0LL-,,-%!
'(! /*)9?-+,*! 5+:5,0! ,9,,5! =(5! F,0,5!E-?<25! 0! 1*22-! 5+! -..-2-! 0,,5:5,8! )H-! 1*2,5+*! 0!?5=(5*202-! (0!
=-.,5*+-!/-((0! 1-2.*+0! )*+!1.*250.5I! .*LL-2?0+/*.5I! *(,2-! )H-! .9((-! )92-! .1-)50(5.,5)H-!/0!*LL252-I!
0+)H-!.9=(5!0.1-,,5!/5!L*2?045*+-!/-5!?-/5)5!-!/5!5+L*2?045*+-!/-5!1045-+,5%!!
70! 25)-2)0!/-(!#G"$!.:*(,0!/0((@DEFI!0((0!<0.-!/-((0! 25.*(945*+-I!?*.,20! 5+!?*/*!)H502*! (0!+0,920!
)2*+5)*!2-)5/5:0+,-!-!(0!+*+!,20.?5..5<5(5,8!/-((0!1.*250.5%!!
7@DEF!.*.,5-+-!)H-! (0!=-.,5*+-!/-((0!1.*250.5!+*+!/-:-!-..-2-! (5?5,0,0!0(! .*(*! ,20,,0?-+,*!/-((-!
(-.5*+5!/-((0!1-((-I!?0!/-:-!)*+.5/-202-!0+)H-!(-!/5LL-2-+,5!)*?*2<5/5,8!)H-!1*..*+*!)*?1(5)02-!(0!
1.*250.5!?*/-20,0Z.-:-20%!
b9-.,0!0LL-2?045*+-!N!.,0,0!20LL*240,0!+-(!C-1*2,!^(*<0(-!/-((@DEF!.9((0!3.*250.5!/-(!#G"&I!5+!)95!.5!
.9==-25.)-!05! F5.,-?5! F0+5,025!T045*+0(5! /5! 0/*,,02-!9+!0112*))5*!?9(,5/5.)51(5+02-!1-2! (0! )*22-,,0!
=-.,5*+-!/-((0!1-2.*+0!)*+!1.*250.5%!
70!=20:5,8!/5!0()9+-!L*2?-!N!-:5/-+450,0I!*(,2-!)H-!/0((@0..*)5045*+-!)*+!0()9+-!)*?*2<5/5,8I!0+)H-!
/0((@0+0(5.5!/-((@5?10,,*!/-((0!10,*(*=50!.9((0!P90(5,8!/5!:5,0!/-((-!1-2.*+-!)H-!+-!.*+*!0LL-,,-%!'+L0,,5I!
?*(,5! /5! (*2*I! 0! )09.0! 1-2! (*! 15Y! /-=(5! -LL-,,5! /-((0! .,5=?0,544045*+-I! ! :0++*! 5+)*+,2*! 0! /5.0=5!
)*?1*2,0?-+,0(5! )H-! ?*/5L5)0+*! 5(! (*2*! .,5(-! /5! :5,0I! 2-+/-+/*(5! ?0==5*2?-+,-! 12-/5.1*.,5!
0((@0()*(5.?*I!0((0!/-12-..5*+-!-!0((-!5/-045*+5!.95)5/-%!70!25.*(945*+-I!P95+/5I!.*,,*(5+-0!(0!+-)-..5,8!
/5!0112*L*+/52-!(0!25)-2)0!.9=(5!0.1-,,5!/-((0!10,*=-+-.5!/-((0!1.*250.5I!.95!,20,,0?-+,5I!.9((-!)09.-!
/-((-!)*?*2<5/5,8!-!.9((-!(*2*!5?1(5)045*+5!+-((0!=-.,5*+-!/-((0!10,*(*=50%!!
! !



!
!

&!
!

)!"*2!34&#%2&#,$5/%"3,&

!
'(!/*)9?-+,*!:9*(-!)*+,25<952-!0(!?5=(5*20?-+,*!/-((0!,9,-(0!0..5.,-+450(-!1-2!(0!1-2.*+0!0LL-,,0!/0!
1.*250.5I!25/9)-+/*!5(!)025)*!/-((0!10,*(*=50!.9((@5+/5:5/9*I!.9((0!.90!L0?5=(50!-!.9(!)*+,-.,*!.*)50(-%!
7@*<5-,,5:*!N!P9-((*!/5!?5=(5*202-!(0!P90(5,8!/5!:5,0!/-(!1045-+,-I!2-+/-+/*!15Y!-LL5)0)5!-/!-LL5)5-+,5!(0!
/50=+*.5I! (0! ,-20150! -! 5! F-2:545! F0+5,025! UD.1-/0(5I! c+5,8! D1-20,5:-I! VF7WI! 0..5)920+/*! ?0==5*2-!
9+5L*2?5,8!-/!-P95,8!/5!0))-..*!0((-!)92-%!
F5!:9*(-!/5?*.,202-!)H-!9+0!?5=(5*2-!=-.,5*+-!)(5+5)*Z0..5.,-+450(-!/-((-!1-2.*+-!)*+!1.*250.5!+*+!
)*?1*2,0!9+!0==20:5*!/5!.1-.0I!?0!*,,5?5440!(@9,5(544*!/-((-!25.*2.-!-)*+*?5)H-!0+/0+/*!5+)*+,2*!
0((-!-.5=-+4-!/5!.*.,-+5<5(5,8!/-((0!.1-.0!.0+5,0250!-!L*2+-+/*!9+!<9*+!(5:-((*!/5!P90(5,8!/-((0!)920%!
b9-.,5!*<5-,,5:5!25.9(,0+*!5+!(5+-0!)*+!(@5+/5:5/9045*+-!/-5!75:-((5!-..-+450(5!/5!0..5.,-+40!U7dVWI!.,0<5(5,5!
/0(!\3ME!/-(!#a!+*:-?<2-!#GG"!-!.9))-..5:-!5+,-=2045*+5I!-!)*+!5(!)*+,-.,*!5.,5,945*+0(-!-!+*2?0,5:*!
0,,90(-I! )020,,-25440,*!/0((0!?*/5L5)0!/-(! ,5,*(*!e!/-((0!M*.,5,945*+-I!?-/50+,-! 5(!P90(-! 5(!^*:-2+*!
)-+,20(-!.5!,20.L*2?0!/0!9+0!L9+45*+-!12-?5+-+,-!/5!*2=0+5440,*2-!-!=-.,*2-!/5!.-2:545!0!P9-((0!/5!
=020+,-!/-((@-P95,8!.9(!,-225,*25*!+045*+0(-%!
&

& &



!
!

A!
!

7-&2*&'0,(!*0!&

7-7&#9:;<;=;><9&&

70!1.*250.5!N!9+0!10,*(*=50!)9,0+-0I!-[*!02,5)*(02-I!5+L50??0,*250I!5??9+*?-/50,0!0/!0+/0?-+,*!
)2*+5)*! 2-)5/5:0+,-! 0! =-+-.5! ?9(,5L0,,*250(-! )95! 102,-)510+*! L0,,*25! =-+-,5)5I! 0?<5-+,0(5! -/!
5??9+*(*=5)5%!!
C-)-+,5!.,9/5!?*.,20+*!)*?-!(0!1.*250.5!1*..0!-..-2-!0..*)50,0!0!)*?*2<5/5,8!/5!)95!(@5+L50??045*+-!
.5.,-?5)0!20112-.-+,0!5(!L0,,*2-!12-/5.1*+-+,-%!
T9?-2*.-!-:5/-+4-!.)5-+,5L5)H-!?*.,20+*!)H-!(-!)*?*2<5/5,8!.*+*!12-.-+,5!.*120,,9,,*!+-5!)0.5!/5!
1.*250.5! ?*/-20,*Z=20:5I! (0.)50+/*! 1-+.02-! )H-! P9-.,0! 10,*(*=50! 1*..0! 0:-2-! 9+0! +0,920!
?9(,5*2=0+*%!3-2!5!)0.5!(5-:5!N!/5LL5)5(-!:0(9,02-!5(!(-=0?-!,20!(0!1.*250.5!-!(-!)*?*2<5/5,8!0!102,52-!/0((-!
.*(-!-:5/-+4-!)(5+5)H-I!1-2!)95!/*:2-<<-2*!-..-2-!)*+/*,,5!/-=(5!.,9/5!?520,5!)H-!:0(9,5+*!5!1*..5<5(5!
-LL-,,5!/-((0!1.*250.5!(5-:-!.9(!(9+=*!,-2?5+-%!

7-?&%@;A9B;>C>D;E!
X! .,5?0,*! )H-! (0! 1.*250.5! )*(15.)0! (*! G%&Z6%]J"! /-((0! 1*1*(045*+-! ?*+/50(-! )*+! 9+! 2011*2,*!
9*?*S/*++0!1025!0!"S"%#!
70!12-:0(-+40!+-((0!1*1*(045*+-!=-+-20(-! 5,0(50+0!N! .,5?0,0!1025!0!#I]J$I!/5! )95! )52)0! 5(!#BZ$GJ!N!
)*(15,*!/0!9+0!L*2?0!?*/-20,0Z=20:-6%!V(,-2045*+5!/5.,2*L5)H-!/-((-!9+=H5-!.5!*..-2:0+*!5+!*(,2-!9+!
,-24*!/-((-!1-2.*+-!)*+!1.*250.5%!
70!1.*250.5!5+.*2=-!12-:0(-+,-?-+,-!5+!/9-!L0.)-!/@-,8I!9+*!12-)*)-!U#GZ$G!0++5W!-!9+*!,02/5:*!UBGZ
&G! 0++5W%B! M*(15.)-! 12-:0(-+,-?-+,-! (0! 1*1*(045*+-! )09)0.5)0! -! ?-+*! =(5! 0(,25! =29115! -,+5)5%! 70!
1.*250.5! /-(! )9*5*! )01-((9,*I!/-(! :*(,*I!/-((-!9+=H5-I!/-((-!?9)*.-!-!1.-9/*?9)*.-!-! (0!1.*250.5!
10(?*Z1(0+,02-!25:-.,*+*!0.1-,,5!)(5+5)5!102,5)*(025%!
!

7-.&$CEFF;:;GE=;><9&&

70!1.*250.5! L0!102,-!/-((-!10,*(*=5-! 5+L50??0,*25-! 5??9+*?-/50,-! U'E'\WI!)H-! 20112-.-+,0+*!9+!
0?15*!.1-,,2*!/5!?0(0,,5-!5+L50??0,*25-!)2*+5)H-!/-25:0+,5!/0!9+!/5.*2/5+-!5??9+*?-/50,*%!
M(5+5)0?-+,-!(0!1.*250.5!.5!?0+5L-.,0!)*+!1(0))H-!-25,-?0,*Z.P90?*.-I!/5!L*2?0!2*,*+/-==50+,-!*!
*:0(02-I!?02=5+5!+-,,5I!(*)0(5440,-!125+)510(?-+,-!0((-!.91-2L5)5!-.,-+.*25-!/5!=*?5,5!-!=5+*))H50I!0((0!
2-=5*+-!(*?<*.0)20(-I!0(!)9*5*!)01-((9,*!-!0((-!2-=5*+5!10(?*Z1(0+,025%!70!?0(0,,50!19O!0:-2-!P90/25!
)(5+5)5!:0250<5(5!/0!9+!+9?-2*!-.5=9*!/5!(-.5*+5!)9,0+--!L5+*!0/!9+!5+,-2-..0?-+,*!=-+-20(5440,*!/5!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"!;B<+-);+4&42C$4.$<%41+#%+%@$D'11),($-1'2$(#12)(%>I!T0(/5!#GG6_$S"#"Z"#]%!
#!;E%41+#%+%F$)<+-);+4&42C>I!^9/f*+..*+!!gdI!d(/-2!gKI!M(5+!\-2?0,*(%!#GGA_!#BSB$BZ6&%!
F020)-+*!CI!E0++H-5?-2!CI!MH5?-+,5!F%!C-=5*+0(!/5.,25<9,5*+!*L!1.*250.5.!5+!',0(h%!g!d92!V)0/!\-2?0,*(!e-+-2-*(%!#GG]_!
##S$#6Za%!
$!;B<+-);+4&42C$4.$<%41+#%+%@$D'11),($-1'2$(#12)(%>I!T0(/5!#GG6_$S"#"Z"#]%!
6!;G'+-)&+,)%$4.$:#1)$.41$(?)$;#,#2);),($4.$<%41+#%+%$#,-$<%41+#(+:$#1(?1+(+%F$%):(+4,AI!E-+,-2!VI!^*,,(5-<!VI!i-(/?0+!
FCI!-,!0(%!D:-2:5-j!*L!1.*250.5.!0+/!=95/-(5+-.!*L!)02-!L*2!,H-!,2-0,?-+,!*L!1.*250.5.!j5,H!<5*(*=5).%!g!V?!V)0/!\-2?0,*(!
#GG]!E0h_!B]!UBWS!]#&ZBG!
;E441$#21));),($=)(H)),$%)&.I1)<41()-$#,-$-)1;#(4&42+%(%/$-+#2,4%)%$.41$.+*)$:4;;4,$-)1;#(4%)%>I!g0=*9!EI!`0.,9f5Z
^025+!FI!`*92/*+Z70+*h!dI!-,!0(%!I!`2!g!\-2?0,*(!#GG&!T*:_!"BB!UBWS!"GG&Z"#!
;E%41+#%+%;I!F)H*+!E3I!`*-H+)k-!lm%!I!T!d+=(!g!E-/!#GGB!E0h!B_!$B#!U"]WS!"]aaZa"#!
B!E%41+#%+%F$)<+-);+4&42C>$:&+,+:#&$.)#('1)%>$#,-$J'#&+(C$4.$&+.)A>$$70+=(-h!IV++!CH-9?!\5.%#GGB_&6%!



!
!

]!
!

,9,,0!(0!.91-2L5)5-!)*21*2-0%!d.5.,*+*I!5+*(,2-I!0()9+-!L*2?-!)(5+5)H-!=20:5!P90(5!(0!1.*250.5!19.,*(*.0!
=-+-20(5440,0I!(0!1.*250.5!-25,2*/-2?5)0!-!(@02,2*10,5)0I!)H-!1*..*+*!0:-2-!9+0!12*=+*.5!.L0:*2-:*(-!
P9*0/!:5,0?!*!9+!/-)*2.*!)(5+5)*!5+:0(5/0+,-I!)*?-!+-(!)0.*!/-((0!1.*250.5!02,2*10,5)0%!70!1.*250.5!
=9,,0,0I!(0!1.*250.5!-25,2*/-2?50!-!(0!1.*250.5!19.,*(*.0!+-((-!.9-!L*2?-!(*)0(5440,0!-!=-+-20(5440,0!
)*.,5,95.)*+*!:0250+,5!/5.,5+,-!1-2!?*2L*(*=50!-!0+/0?-+,*%!&

7-1&%=;>C>D;E&9&@EH>D9<9F;&

C-)-+,5!.,9/5I!)*+/*,,5!,20?5,-!3dKZKMI!-!5!/0,5!-?0,*)H5?5)5I!P90(5!(@09?-+,*!/-((0!edFI!/-((0!3MC!-!
/-((-!)5,*)H5+-!12*Z5+L50??0,*25-I! 5+!102,5)*(02-! 5(!KTiZnI!H0++*!-:5/-+450,*!)*?-!+-((-!1-2.*+-!
)*+! 1.*250.5! .50+*! 12-.-+,5I! *(,2-! 05! )(0..5)5! .-=+5! /5! 5+L50??045*+-! )9,0+-0I! 0+)H-! .-=+5! /5!
5+L50??045*+-!.5.,-?5)0&I!.*120,,9,,*!0!(5:-((*!:0.)*(02-I!/-(!L-=0,*!-!/-((-!02,5)*(045*+5%!
i20! (-! )*?*2<5/5,8! 0..*)50,-! 0((0! 1.*250.5! 25-+,20+*I! *(,2-! 0((0! <-+! +*,0! 02,2*10,50I! ?0(0,,5-!
5+L50??0,*25-! )2*+5)H-! 5+,-.,5+0(5I! 10,*(*=5-! *)9(025I!?0(0,,5-!?-,0<*(5)H-! -! /5.,92<5! 1.5)*(*=5)5%!
V+)H-! 5!<0?<5+5!?*.,20+*!9+!09?-+,*!/-5! ,0..5!/5!)*?*2<5/5,8!25.1-,,*!05!<0?<5+5!+*+!0LL-,,5!*!
P9-((5!)*+!-)4-?0!0,*15)*%!
^5.*+/5!-!)*((%!U#G"$W!H0++*!5+!102,5)*(02-!25(-:0,*!)H-!(-!1-2.*+-!0LL-,,-!/0!1.*250.5!?*.,20+*!9+!
09?-+,*!/-(!25.)H5*!/5!?0(0,,5-!)02/5*:0.)*(025%!!
'+*(,2-I!0()9+-!,-2015-!12*,20,,-I!9,5(5440,-!+-(!,20,,0?-+,*!/-((0!1.*250.5!)*.o!)*?-!(0!10,*(*=50!5+!
.NI! 1*,2-<<-2*! 09?-+,02-! ,0(-! -:-+,90(5,8! *! 20112-.-+,02-! (*2*! .,-..-! 9+! 25.)H5*! 1-2! 5+L-45*+5!
.5.,-?5)H-!-!,9?*25!)9,0+-5!+*+!?-(0+*?0!UT*+!E-(0+*?0!Fk5+!M0+)-2ZTEFMWA% !
7@5+)5/-+40!/-((-!)*?*2<5/5,8!:0250!5+!L9+45*+-!/-((@-,8I!/-(!.-..*!-!/-((0!=20:5,8!/-((0!1.*250.5%!V/!
-.-?15*I! 5(! /50<-,-! ?-((5,*! /5! ,51*! ''! -! (-! 10,*(*=5-! 0+.5*.-Z/-12-..5:-! H0++*! 9+0! ?0==5*2-!
12-:0(-+40!+-(!.-..*!L-??5+5(-I!?-+,2-!5(!L0,,*2-!-,8!N!)*22-(0,*!.5=+5L5)0,5:0?-+,-!)*+!(@09?-+,*!
/5!12-:0(-+40!/5!51-2,-+.5*+-I!10,*(*=5-!)02/5*:0.)*(025I!51-2)*(-.,-2*(-?50!-!0+)H-!/50<-,-!?-((5,*!
/5!,51*!''%!
7@0..*)5045*+-!;1.*250.5Z10,*(*=5->I!.*120!?-+45*+0,0I!+*+!20112-.-+,0!.*(,0+,*!9+!/0,*!.,0,5.,5)*Z
-15/-?5*(*=5)*!*!)(5+5)*I!?0!0+)H-!10,*=-+-,5)*I! 5+!P90+,*!.*+*!.,0,5! 5/-+,5L5)0,5!0()9+5!12*)-..5!
5??9+*?-/50,5!)H-!0))*?9+0+*!P9-.,-!?0(0,,5-!01102-+,-?-+,-!!-+%(#,(+A$,20!(*2*%!
T*+*.,0+,-! (-!?0+5L-.,045*+5! )(5+5)H-!1*..0+*!-..-2-!?*(,*!/5:-2.-I! (-! 'E'\! U'??9+-ZE-/50,-/!
'+L(0??0,*2h!\5.-0.-.W!)*+/5:5/*+*!0()9+5!?-))0+5.?5!10,*=-+-,5)5!-!=(5!.,-..5!=-+5!/5!.9.)-,,5<5(5,8%!
7@-45*(*=50! .1-)5L5)0! /-((0! 1.*250.5! 25?0+-! .)*+*.)59,0I! 0+)H-! .-! N! +*,0! 9+0! /5.2-=*(045*+-! /-(!
.5.,-?0!5??9+5,025*!0!)09.0!/5!9+*!.P95(5<25*!/5!)5,*)H5+-!5+L50??0,*25-!)*?-!(Q5+,-2(-9)H5+0!'7Z"#I!
'7Z&!-!9+0!?0==5*2-!-.12-..5*+-!/-(!L0,,*2-!/5!+-)2*.5!,9?*20(-!UKTiZnW%!
b90+/*!5(!KTiZn!N!12*/*,,*!5+!P90+,5,8!-))-..5:-!25.1-,,*!0((-!)*+)-+,2045*+5!L5.5*(*=5)H-!0..9?-!9+!
29*(*!12-/*?5+0+,-!+-((0!10,*=-+-.5!-!+-((0!L5.5*10,*(*=50!/-((0!1.*250.5%!'+!102,5)*(02-I!5(!12*)-..*!
5+L50??0,*25*! N! 0))*?10=+0,*! /0! 9+*! .P95(5<25*! )5,*)H5+5)*! )*+! -(-:0,0! 12-.-+40! /5! ! KTiZn! -!
12*,-5+0!MZ2-0,,5:0%! '(!KTiZn!N!12-.-+,-!+-((-!1(0))H-!1.*250.5)H-!-!+-((0!?-?<20+0!.5+*:50(-! U5+!
1045-+,5!)*+!02,25,-!1.*250.5)0W!-/!5+L(9-+40!(0!.-:-25,8!/-((0!10,*(*=50%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
&!;E%41+#%+%>I!F)H*+!E3I!`*-H+)k-!lm%!I!T!d+=(!g!E-/!#GGB!E0h!B_!$B#!U"]WS!"]aaZa"#%!
A;D&+,+:#&$<1#:(+:)$2'+-)&+,)$.41$#,$+,()21#()-$#<<14#:?$(4$:4;41=+-+(C$+,$<#(+),(%$H+(?$<%41+#%+%>I!d%!\09/-!p!+I!F%!M0.,0+!
q!-/0I!M%!F90!p!2-4I!g%!^02)rp0ZM0?10h*I6!V%g%!`(0.)*IBIs!E%\%!V=95(02I!M%!i-220!p!+/54I!7%!395=I!g%7%!F0!p!+)H-4ZM0204*I!*+!
<-H0(L!*L!,H-!l*2k5+=!^2*91!*+!3.*250.5.%!
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!

a!
!

7-! .,-..-!0(,-2045*+5! )5,*)H5+5)H-! .5! 25.)*+,20+*!+-((0!10,*=-+-.5!/-((@0,-2*.)(-2*.5I!/-((@*<-.5,8!-!
/-((0!/5.(515/-?50%!!
'(!KTiZn!N!9+!?-/50,*2-!L*+/0?-+,0(-!0+)H-!+-((-!?0(0,,5-!)2*+5)H-!5+L50??0,*25-!/-((@011020,*!
=0.,2*5+,-.,5+0(-!U?0(0,,50!/5!M2*H+I!2-,,*)*(5,-!9()-2*.0WI!+-((*!.:5(911*!/-((0!.5+/2*?-!?-,0<*(5)0I!
+-((-! ?0(0,,5-! /-((@011020,*! )02/5*:0.)*(02-I! 02,-2*.)(-2*.5I! 51-2,-+.5*+-! 02,-25*.0I! /5.(515/-?50I!
/50<-,-!?-((5,*I!5+.9(5+*Z2-.5.,-+40I!+-((-!?0(0,,5-!/-(!/5.,2-,,*!*)9(02-!U5+!102,5)*(02-!(@9:-5,-WI!+-((-!
10,*(*=5-! 2-.1520,*25-! -I! 5+L5+-I! +-((-! 10,*(*=5-! +-92*1.5)H50,25)H-! P90(5! (0! /-12-..5*+-I! (0! L0,5)0!
)2*+5)0!-!5!/5.,92<5!/-(!.*++*%!
X! 12*125*! /0((-! 0+0(5.5! -! /0=(5! 0112*L*+/5?-+,5]! .9((-! )*?*2<5/5,8! 0..*)50,-! )H-! .5! N! =59+,5! 0!
)*+.5/-202(0!)*?-!9+0!10,*(*=50!)H-!1*,2-<<-!5+,-2-..02-!15Y!*2=0+5I!5+!)95!5(!12*)-..*!L(*=5.,5)*!-!
(-! 0(,-2045*+5!?-,0<*(5)H-! 0! (5:-((*! )9,0+-*!1*..*+*! 251-2)9*,-2.5! .9((@*?-*.,0.5! /5! :025! ,-..9,5! -!
*2=0+5%!
)
/.0.&1'2'%3)
!
V2,25,-!1.*250.5)0!U3.VW!
F-)*+/*!(@DEF!L5+*!0(!6#J!-!.-)*+/*!9+*!.,9/5*!5,0(50+*!L5+*!0(!$GJ!/-((-!1-2.*+-!0LL-,,-!/0!1.*250.5!
.:5(9110!(@02,25,-!1.*250.5)0%!
'! ?-))0+5.?5! 10,*=-+-,5)5! )H-! /-,-2?5+0+*! (@5+.*2=-+40! /-((0! 1.*250.5! 1*..*+*! 0+)H-! )09.02-!
5+L50??045*+-!0!(5:-((*!/-((-!02,5)*(045*+5I!)*+!(@5+.*2=-+40!/5!.5+,*?5!)*((-=0,5!0/!9+0!L*2?0!)(5+5)0!
/-L5+5,0!02,25,-!1.*250.5)0I!)*+/545*+-!)020,,-25440,0!/0!/*(*2-I!=*+L5*2-!-!/*(-+450I!-2*.5*+-!*..-0!
0!(5:-((*!/-((-!02,5)*(045*+5I!)H-!19O!1*2,02-!0!/-L*2?5,8!-!/5.0<5(5,8!1-2?0+-+,-%!
!
E0(0,,5-!)02/5*:0.)*(025!!
'+! d92*10I! (-!?0(0,,5-! )02/5*:0.)*(025! UEMeW! )*.,5,95.)*+*! (0! 125?0! )09.0!/5!?*2,-! ,20! 9*?5+5! -!
/*++-S!6I$B!?5(5*+5!5+!d92*10a%!7-!EMeI!5+*(,2-I!.*+*!0+)H-!(0!15Y!5?1*2,0+,-!)09.0!/5!/5.0<5(5,8!-!
/5!25/*,,0!P90(5,8!/5!:5,0%!
3-2!?*(,5!0++5!.5!N!25,-+9,*!)H-!L*..-2*!(-!-220,-!0<5,9/5+5!/5!:5,0!/-((0!1-2.*+0!)*+!1.*250.5!UL9?*I!
,-+/-+40!0((@*<-.5,8I!/5.*2/5+5!0(5?-+,025!-/!-))-..*!/5!0()**(5)5W!0!2-+/-2-!15Y!L2-P9-+,-!(@5+)5/-+40!
/5!)*?*2<5/5,8!/5!,51*!)02/5*:0.)*(02-%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
]! ;E%41+#%+%I$ #$ %+%();+$ +,.&#;;#(41C$ -+%41-)1F$ :&+,+:>$ <#(?42),)%+%$ #,-$ (?)1#<)'(+:$ <)1%<):(+*)%>I! l*(LZm-++5+=!
`*-H+)k-I!l*(L20?!F,-22hI!g\\^!#GGa%!
!D4;41=+-+(+)%$ +,$ <%41+#%+%AI! d++*! MH25.,*1H-2.I! \-102,?-+,! *L! \-2?0,*(*=hI! F)H(-.j5=Zm*(.,-5+! c+5:-2.5,h! M(5+5)I!
#6"GB!t5-(I!^-2?0+hI!M(5+5).!5+!\-2?0,*(*=h!#GGA%!
;M(5+5)0(!<1#:(+:)$2'+-)&+,)$.41$#,$+,()21#()-$#<<14#:?$(4$:4;41=+-+(C$+,$<#(+),(%$H+(?$<%41+#.5.>I!d%!\09/-I!F%!M0.,0+-/0I!
M%!F902-4I!g%!̂ 02)r0ZM0?10h*I!V%g%!̀ (0.)*I!E%\%!V=95(02IM%!i-220+/54I!7%!395=I!g%7%!F0+)H-4ZM0204*I!*+!<-H0(L!*L!,H-!l*2k5+=!
^2*91!*+!M*?*2<5/5,h!5+!3.*250.5.I!gdV\e!#G"$%!
;E%41+#%+%$#%$#$%C%();+:$-+%)#%)>I!':0+!^2*4/-:I!T-5(!t*2?0+I!T5k*(05!K.0+k*:I!M(5+5).!5+!\-2?0,*(*=h!#G"6%!
;G&4=#&$ B<+-);+4&42C$ 4.$ E%41+#%+%F$ K$ 6C%();#(+:$ L)*+)H$ 4.$ M,:+-),:)$ #,-$ E1)*#&),:)>I! C*.0! 3025.5I! \-<*20H! 3%E%!
Fh??*+.I!MH25.,*1H-2!d%E%!^25LL5,H.I!\022-+!E%!V.H)2*L,!*+!<-H0(L!*L!,H-!'/-+,5L5)0,5*+!0+/!E0+0=-?-+,!*L!3.*250.5.!
0+/!V..*)50,-/!M*?*2<5/5Kh!U'E3VMKW!12*f-),!,-0?I!g*92+0(!*L!'+:-.,5=0,5:-!\-2?0,*(*=h!#G"$%!
a!;G&4=#&$='1-),$4.$DNOF$ .4:'%$4,$%):4,-#1C$<1)*),(+4,$4.$:#1-+4*#%:'&#1$-+%)#%)>I!`0+.5(0(I! '+,-2+0,5*+0(! g*92+0(!*L!
M02/5*(*=h!#G"!F"!U#G"BW!F"uFA%!
;M02/5*:0.)9(02!/5.-0.-!5+!d92*1-S!-15/-?5*(*=5)0(!91/0,-%>!IT5)H*(.!EI!K*j+.-+/!TI!F)02<*2*9=H!3!0+/!C0h+-2!E%I!
d92!m-02,%!



!
!

"G!
!

D==5I!.-)*+/*!0()9+5!.,9/5I!.5!25,5-+-!)H-!9+!29*(*!L*+/0?-+,0(-!.50!.:*(,*!/0((*!.,0,*!5+L50??0,*25*!
)2*+5)*! )09.0,*! /0((0! 1.*250.5! 0! /-,-2?5+02-! 9+! ?0==5*2! 25.)H5*! /5! )*?*2<5/5,8! /5! +0,920!
)02/5*:0.)*(02-! U)*?-!?*.,20,*!/05!/0,5! /5! (-,,-20,920! 5+! .-=95,*!0((@0==59.,0?-+,*!1-2! 5! )(0..5)5!
L0,,*25!/5! 25.)H5*W%!\0!.,9/5!.)5-+,5L5)5! .5! .,5?0!)H-! (0!12-:0(-+40!/-5!/5.,92<5!)02/5*:0.)*(025!)*?-!
)*2*+02*10,50I! 5+L02,*!?5*)02/5)*! 0)9,*! -! 5),9.! )-2-<20(-I! +-((-! 1-2.*+-! )*+!1.*250.5!?*/-20,0Z
=20:-!.50!)52)0!/-(!#GJ!.91-25*2-!"G!25.1-,,*!0((0!1*1*(045*+-!=-+-20(-%!!
c+!.*==-,,*!/5!$G!0++5!0LL-,,*""!/0!1.*250.5!H0!9+!25.)H5*!/5!5+L02,*!/-(!?5*)02/5*!$!:*(,-!.91-25*2-!0!
.*==-,,5!/5!)*+,2*((*!)*+!=(5!.,-..5!L0,,*25!/5!25.)H5%!'+*(,2-I!(0!1.*250.5!N!0..*)50,0!0!9+!25.)H5*!#!:*(,-!
?0==5*2-!/5!.:5(91102-!1(0))H-!)*2*+025)H-!-!5),9.!)-2-<20(-"#%!!
b9-.,0!)*22-(045*+-!N!/*:9,0!5+!102,-!0((0!12-.-+40!/5!1*(5?*2L5.?5!=-+-,5)5!5/-+,5L5)0,5!-!)*+/5:5.5!
)H-!0..*)50+*!(-!?0(0,,5-!5+L50??0,*25-!)2*+5)H-!/-((@5+,-.,5+*!0((0!1.*250.5%!70!?0(0,,50!/5!M2*H+!.5!
?0+5L-.,0! )*+! 9+0! L2-P9-+40! A! :*(,-! ?0==5*2-"$! +-5! 1045-+,5! 0LL-,,5! /0! 1.*250.5! 25.1-,,*! 0((0!
1*1*(045*+-!/5!)*+,2*((*%!'+!9+*!.,9/5*!N!.,0,0!25.)*+,20,0!9+0!?0==5*2-!12-:0(-+40!/5!M2*H+!-!)*(5,-!
9()-2*.0!25.1-,,*!0((0!1*1*(045*+-!/5!25L-25?-+,*!U12-:0(-+)-!20,5*S!"%&!-!"%$!25.1-,,5:0?-+,-W%"6!
!
30,*(*=5-!*)9(025!
F-)*+/*!9+0!.,5?0!<0.0,0!.9((@*15+5*+-!/5!-.1-2,5I!(-!10,*(*=5-!*)9(025!1*..*+*!-..-2-!25.)*+,20,-!
+-((-!1-2.*+-!)*+!1.*250.5!+-(!"GJ!/-5!)0.5%"B!!
K9,,-!(-!.,29,,92-!*)9(025!1*..*+*!-..-2-!)*5+:*(,-!)*?-!)*+.-=9-+40!/5!9+*!.,0,*!5+L50??0,*25*!
)2*+5)*!-!/5!12*)-..5!251020,5:5!5+/*,,5%!
7@9:-5,-!N!1*,-+450(?-+,-!(0!15Y!=20:-!)*?1(5)0+40!*)9(02-I!0+)H-!.-!2020I!)H-!.5!19O!*..-2:02-!+-((-!
1-2.*+-!0LL-,,-!/0!1.*250.5I!/-,-2?5+0+/*!5+!)0.5!=20:5!9+0!1-2/5,0I!0+)H-!522-:-2.5<5(-I!/-((0!:5.,0%!!
!
!
!
F5+/2*?-!?-,0<*(5)0!
X!9+0!)*?*2<5/5,8!+*,0!-!L2-P9-+,-!+-((-!1-2.*+-!)*+!1.*250.5!?*/-20,0Z=20:-I!)H-!.5!?0+5L-.,0!
)*+!*<-.5,8!0//*?5+0(-I!51-2,-+.5*+-I!/5.(515/-?50I!5+.9(5+*Z2-.5.,-+40!-[*!/50<-,-%!!
!
d10,*10,50!.,-0,*.5)0!+*+!0()*(5)0!UTVi7\W!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"G!P?)$:4,:)<($4.$E%41+#%+%$#%$#$%C%();+:$+,.&#;;#(+4,F$+;<&+:#(+4,%$.41$-+%)#%)$;#,#2);),(A>!t%C-5)HI!\-2?0,*(*=5k9?!
m0?<92=I!^-2?0+hI!gdV\e!#G"#%!
""!;E%41+#%+%$#,-$;)(#=4&+:$%C,-14;)>I!m%!K0k0H0.H5!-,!0(!g*92+0(!*L!\-2?0,*(*=h!#G"#%!
"#!P?)$:4,:)<($4.$E%41+#%+%$#%$#$%C%();+:$+,.&#;;#(+4,F$+;<&+:#(+4,%$.41$-+%)#%)$;#,#2);),(A>!t%C-5)HI!\-2?0,*(*=5k9?!
m0?<92=I!^-2?0+hI!gdV\e!#G"#%!
"$!;D4;41=+-+(+)%$+,$<%41+#%+%AI!d++*!MH25.,*1H-2.I!\-102,?-+,!*L!\-2?0,*(*=hI!F)H(-.j5=Z!m*(.,-5+!c+5:-2.5,h!M(5+5)I!
#6"GB!t5-(I!^-2?0+hI!M(5+5).!5+!\-2?0,*(*=hI!#GGA%!
"6! ;D#1-+4;)(#=4&+:$ K=,41;#&+(+)%$ +,$54-)1#()I(4I6)*)1)$ E&#J')$ E%41+#%+%$ H+(?$ #,-$ H+(?4'($ E%41+#(+:$ K1(?1+(+%F$ P?)$
ELM6PMQB$P1+#&>!I!M*H-+!V\!-,!0(%!gdV\e!#GG]%!
;D4;=+,)-$ #,#&C%+%$ 4.$ 2),4;)IH+-)$ #%%4:+#(+4,$ %('-+)%$ .41$ D14?,$ -+%)#%)$ #,-$ <%41+#%+%$ +-),(+.+)%$ %)*),$ %?#1)-$
%'%:)<(+=+&+(C$&4:+>I!d((5+=H09.!\!-,!0(%!VE!g!m9?!^-+-,!#G"#%!
;E1)*#&),:)$4.$:#1-+4*#%:'&#1$-+%)#%)$1+%R$.#:(41%>$#,-$;)(#=4&+:$%C,-14;)$#,-$+(%$:4;<4,),(%$+,$<#(+),(%$H+(?$<%41+#%+%$
#2)-$ST$(4$UV$C)#1%>I!^5.*+/5!3!-,!0(%!\-2?!KH-2!!#G"G%!
"B!!0:'&#1$.+,-+,2%$+,$<#(+),(%$H+(?$<%41+#%+%AI!`-2+0!t5(5)I!c?5,!\*=0+I!V(5!m0h/02!302(0kI!T0/52!^*k.9=92I!E90((0!3*(0,I!
\5/-?!F-25+I!F-/0,!D4?-+I!'+,-2+0,5*+0(!g*92+0(!*L!/-2?0,*(*=hI!#G"$%!



!
!

""!
!

b9-.,0! 10,*(*=50! H0!?0==5*2-! 12-:0(-+40! +-((-! 1-2.*+-! )*+!1.*250.5! -/! N! )020,,-25440,0! /0! 9+*!
.1-,,2*!/5!)*+/545*+5!)H-!:0++*!/0((0!.,-0,*.5!0((0!)522*.5%!
70! 15Y! L2-P9-+,-! 0(,-2045*+-! -10,5)0! +-((-! 1-2.*+-! )*+! 1.*250.5I! *..-2:0,0! 5+! )52)0! 5(! 6AJ"&! /-5!
1045-+,5!5,0(50+5I!N!(0!.,-0,*.5!-:5/-+450,0!-)*=20L5)0?-+,-%!
!
\-12-..5*+-!!
70!1.*250.5I!)*?-!*=+5!0(,20!10,*(*=50!0!5+,-2-..0?-+,*!)9,0+-*I!19O!0:-2-!9+!5?1*2,0+,-!5?10,,*!
.9((0!.L-20!1.5)*(*=5)0!/-((0!1-2.*+0!)*+!1.*250.5!.5+*!0!/-,-2?5+02+-!.)02.0!09,*.,5?0I!/-12-..5*+-I!
0+.50I! 1*(5L0=50I! 0<9.*! -,0+*(5)*I! 12*<(-?5! /5! 0/0,,0?-+,*! 0(! (0:*2*I! +-((-! 2-(045*+5! 0LL-,,5:-! -!
.*)50(5I!09?-+,0,*!25.)H5*!/5!5/-045*+-!/5!.95)5/5*%!
M52)0!5(!&GJ"A!/-((-!1-2.*+-!0LL-,,-!/0!1.*250.5!12-.-+,0!/5.,92<5!/-((0!.L-20!-?*45*+0(-I!)*.o!)*?-!
0::5-+-! +-5! .*==-,,5! 0LL-,,5! /0! 0(,2-! 10,*(*=5-! 5+L50??0,*25-! 09,*5??9+5,025-! -! +*+! U,9?*20(5I!
)2*+5)H-!-!+-92*(*=5)H-W%!
'+! 10..0,*! -20! )*+.5/-20,*! 20=5*+-:*(-! )H-! )H5! .*LL25..-! /5! 9+0! ?0(0,,50! )2*+5)0! =20:-?-+,-!
5+:0(5/0+,-I!.-!+*+!?*2,0(-I!1*,-..-!.:5(91102-!)*?-!2-045*+-!0((0!?0(0,,50!.-=+5!-!.5+,*?5!/5!,51*!
0+.5*.*! -! /-12-..5:*%! \0,5! 2-)-+,5! H0++*! *20?05! )*+L-2?0,*! )H-! ,0(-! 0..*)5045*+-! N! (-=0,0! 0((0!
12-.-+40!/5!)5,*)H5+-!12*Z5+L50??0,*25-!,20!)95!5(!KTiZn%!!

7-J&0GEC9&9&F;FH9B;&A;&KECLHE=;><9&

70!=20:5,8!/-((0!1.*250.5!:5-+-!)*22-+,-?-+,-!:0(9,0,0!)*+!/5:-2.-!.)0(-!)(5+5?-,25)H-%!

70!?5.920!L2-P9-+,-?-+,-!15Y!0/*,,0,0!1-2!/-L5+52-!(0!=20:5,8!/-((@5+,-2-..0?-+,*!)9,0+-*!N!(@5+/5)-!
;3.*250.5.! V2-0! 0+/! F-:-25,h! '+/-v>! U3VF'WI! 9+! -(-+)*! +9?-25)*! )H-! 0,,25<95.)-! 9+! :0(*2-!
0((@-.,-+.5*+-! /-((0! 1.*250.5! -! /5! 0(,25! .-=+5! )(5+5)5I! 0,,25<9-+/*! 9+! 19+,-==5*! 0((-! 02--! /-(! )*21*!
)*(15,-! -! )*+.5/-20+/*! (@-.,-+.5*+-! /-((-! (-.5*+5I! (*! .1-..*2-! /-((-! 1(0))H-! 0! )H5044-I! (@5+,-+.5,8!
/-((@-25,-?0!-!/-((0!/-.P90?045*+-%!'(!19+,-==5*!:0!/0!G!0!A#I!5+!)95!9+!:0(*2-!/5!3VF'!5+L-25*2-!0!"G!
5+/5)0! 9+0! 1.*250.5! (5-:-I! 9+! :0(*2-! /0! "G! 0! #G! ?*/-20,0! -! ?*/-20,0Z=20:-I! *(,2-! #G! =20:-%!
b9-.,@5+/5)-!12-.-+,0! ,9,,0:50! .:0250,5! (5?5,5S!+*+!/5.,5+=9-! ,20!/5LL-2-+,5!10,,-2+!/5!/5.,25<945*+-!
/-((-! (-.5*+5I! +*+! 1-2?-,,-! /5! :0(9,02-! /5LL-2-+,5! .*,,*,515! )(5+5)5I! 25L(-,,-! /5! L0,,*! 9+! =59/545*!
.*==-,,5:*!-!1-2/-!/5!.-+.5<5(5,8!+-((-!L*2?-!?-+*!-.,-.-%!

V(,25!?-,*/5!/5!:0(9,045*+-!/-((0!=20:5,8!)(5+5)0!/-((0!1.*250.5!.*+*!5(!`*/h!F92L0)-!V2-0!U`FVWI!)H-!
?5.920!(Q02-0!)*5+:*(,0!5+!2-(045*+-!0((Q5+,-20!.91-2L5)5-!)*21*2-0I!-!5(!3Hh.5)50+!^(*<0(!V..-..?-+,!
U3^VWI!)H-!N!!9+!5+/5)-!/-.)25,,5:*!)*?1(-..5:*!/5!:0(9,045*+-!/-((0!=20:5,8!/-((-!(-.5*+5%!

'+*(,2-I!5(!2-)-+,-!5+,-2-..-!.9((@5+.*2=-+40[5+)5/-+40!/-((-!)*?*2<5/5,8!+-((-!1-2.*+-!)*+!1.*250.5!
H0!1*2,0,*!0((0!2-0(544045*+-!/5!9+!0(=*25,?*I!/-L5+5,*!3FDMc`d"]I!)H-!1-2?-,,-2-<<-!/5!5+/5:5/902-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"&!;Q4,I#&:4?4&+:$.#((C$&+*)1$-+%)#%)$+,$<#(+),(%$H+(?$:?14,+:$<&#J')$<%41+#%+%>I!30*(*!^5.*+/5I!^5*:0++5!K02=H-2I!^50)*?*!
w*115+5I!^50?15-2*!^52*(*?*+5I!g*92+0(!*L!m-10,*(*=hI!#GGa%!
"A!;P?)$14&)$4.$(';41$,):14%+%$.#:(41I#&<?#$#,-$4(?)1$:C(4R+,)%$+,$-)<1)%%+4,F$H?#($-)1;#(4&42+%(%$%?4'&-$R,4H>I!Fj0,5!
t0++0+I!E5.H0!E!m-((-2I!d25)!F!7--!x!g*H+!y?!t**I!g*92+0(!*L!\-2?0,*(*=5)0(!K2-0,?-+,I!#G"$%!
"]!\%!75+/-2I!^%!V(,*?02-I!F%!V?0,*I!3%!V?-25*I!T%!`0(0,*I!V%!M0?10+0,5I!V%!M*+,5I!3%!^5.*+/5I!i%!325=+0+*I!C%!F020)-+*I!
F%!350.-25)*!;3FDMc`dI!0!?9(,5/5?-+.5*+0(!0..-..?-+,!*L!1.*250.5.!10,5-+,.!0.!0!<*,H!)(5+5)0((h[120),5)0((h!.9.,05+0<(-!
0+/!-:5/-+)-Z<0.-/!0(=*25,H?>I!#G"6%!



!
!

"#!
!

12-)*)-?-+,-!5!1045-+,5!1.*250.5)5!0!25.)H5*!/5!)*?*2<5/5,8I!L0:*2-+/*!(0!12-:-+45*+-!-!(@0))920,-440!
/50=+*.,5)0!-!,-201-9,5)0%!

70!+-)-..5,8!/5!-.125?-2-!9+!)*+)-,,*!/5!=20:5,8!)H-!,-+=0!)*+,*!0+)H-!/-((@5?10,,*!.9((0!P90(5,8!/5!
:5,0!/-((0!1-2.*+0!0LL-,,0!/0!1.*250.5I!H0!1*2,0,*!0((@-(0<*2045*+-!/5!9+!)25,-25*!.-?1(5)-!-!L0)5(?-+,-!
011(5)0<5(-I! <0.0,*! .9((0! )*?<5+045*+-!/-((0! :0(9,045*+-! )(5+5)0! -! /-((0! :0(9,045*+-!/-(! ! =20/*!/5!
/5.0<5(5,8!.*)50(-!-!1.5)*(*=5)*I!?5.920,*!0,,20:-2.*!5(!\-2?0,*(*=h!75L-!b90(5,h!'+/-v!U\7b'W"a%!'(!\7b'!
N! 9+! P9-.,5*+025*! )*+! "G! /*?0+/-! 9.0,*! 1-2! $$! /5LL-2-+,5! ?0(0,,5-! )9,0+--I! )H-! 9,5(5440,*! 5+!
)*?<5+045*+-!)*+!(0!:0(9,045*+-!)(5+5)0!U3VF'!-!`FVWI!)*+.-+,-!/5!-.125?-2-!(0!=20:5,8!/-((@5?10,,*!
/-((0!1.*250.5!.9((0!P90(5,8!/5!:5,0!/-(!1045-+,-%!
!
c+!9(,-25*2-!.5.,-?0!/5!:0(9,045*+-!/-((0!P90(5,8!/5!:5,0!N!(*!3FD\5.k!UH,,1S[[jjj%1.*/5.k%5,[WI!9+*!
.,29?-+,*! -LL5)0)-! )H-!?-/5)*! -! 1045-+,-! 9.0+*! 1-2! .-=952-! (@5?10,,*! /-((0! ?0(0,,50! .9((0! :5,0!
P9*,5/50+0I! )*+! 9+0! 0,,-+45*+-! 0! /*(*2-I! 12925,*I! .*++*I! .-..90(5,8! -! 0(,25! 0.1-,,5! ,515)0?-+,-!
5?10,,0,5!/0((0!12-.-+40!/-((0!1.*250.5%!3FD\5.k!1*,2-<<-!)*+,25<952-!0!/02-!0(!1045-+,-!1.*250.5)*!
9+0!?0==5*2-!)*+.01-:*(-440!/-((@0+/0?-+,*!/-((@5?10,,*!/-((0!?0(0,,50!.9((0!:5,0!P9*,5/50+0!-!0!
)2-02-! 9+! 2011*2,*! -?10,5)*! )*+! 5(! /-2?0,*(*=*I! 5+/5.1-+.0<5(-! 1-2! *,,-+-2-! (0! )*?1(50+)-! -!
(@0/-2-+40!0((0!,-20150%!

7-6&$>FH;&

7@-(-:0,0!12-:0(-+40!/-((0!1.*250.5!+-((0!1*1*(045*+-!=-+-20(-!-!(0!.90!=-.,5*+-!5+!,-2?5+5!/5!)*.,5!
.0+5,025!-!.*)50(5!N!/5!+*,-:*(-!5?1*2,0+40!1-2!(0!.*)5-,8%!K20!5!L0,,*25!/0!)*+.5/-202-!1-2!)0()*(02-!
(Q5?10,,*!-)*+*?5)*!/-((0!?0(0,,50!)5!.*+*!5!)*.,5!/52-,,5!U,-20150I!0..5.,-+40I!-.0?5!/5!(0<*20,*25*!-!
25)*:-25!*.1-/0(5-25W!-!5!)*.,5!5+/52-,,5!U0..-+4-!(0:*20,5:-W%!F-)*+/*!9+*!.,9/5*!)*+/*,,*!/0!M*(*?<*!
-,!0(%I!5(!)*.,*!?-/5*!0++9*!/-((0!1.*250.5!:*(=02-!5+!',0(50!0??*+,0:0!+-(!#GG6!0!z]I$A"%&"!1-2!*=+5!
1045-+,-I!/5!)95!zBI&aG%"G!U&]JW!0!)025)*!/-(!FFT%!!
K9,,0:50!(*!.,9/5*!+*+!5+)(9/-:0!,-2015-!)*+!L02?0)5!<5*(*=5)5!1*5)HR!5+!',0(50!.*+*!.,0,5!5+,2*/*,,5!
+-((0!,-20150!/-((0!1.*250.5!+-(!#GGB%!
{!/0!,-+-2!12-.-+,-!)H-!5!/0,5!.*120!-.1*.,5!.5!25L-25.)*+*!0/!9+!1-25*/*!5+!)95!5!25)*:-25!*.1-/0(5-25!
-20+*! ?*(,*! 15Y! L2-P9-+,5! 25.1-,,*! 0(! 1-25*/*! 0,,90(-I! /*:-! (-! +9*:-! ,-2015-! <5*,-)+*(*=5)H-I!
25/9)-+/*!(0!=20:5,8!/-((0!10,*(*=50I!(5?5,0+*!(0!+-)-..5,8!/5!*.1-/0(544045*+-%!!
35Y!2-)-+,-?-+,-I!.-)*+/*!5!25.9(,0,5!/5!MdFVe!UM-+,2*!/5!d)*+*?50!F0+5,0250!V%!-!V%!e0(-+,5WI!+-(!
#GG]! 5! )*.,5! /52-,,5! 2-(0,5:5! 0! 9+0! 1-2.*+0! )*+! 1.*250.5! )2*+5)0! 0! 1(0))H-! ?*/-20,0! -! .-:-20!
0??*+,0:0+*!0!z6%B&BIB!-!P9-((5!5+/52-,,5!0!z##6I"!)*+!9+!)*.,*!)*?1(-..5:*!0++9*!1025!0!z!&]GI"!
?5(5*+5!1-2!5(!FFT!-!0!zAGBI]!?5(5*+5!1-2!5(!)5,,0/5+*%#G!
'+*(,2-I!(0!12-.-+40!/5!)*?*2<5/5,8!09?-+,0!(@5?10,,*!-)*+*?5)*!.9(!FFTI!5+!P90+,*I!(o!/*:-!.*+*!
12-.-+,5!0(,2-!10,*(*=5-I!.5!/-:-!,-+-2-!)*+,*!0+)H-!/-(!)*.,*!/5!P9-.,-%!F5)920?-+,-!9+0!/50=+*.5!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"a!V%!E*22*+-!;3.*250.5S!12-+/-2.5!)920>I!#G"6_!i5+(0h!Vy%!;M922-+,!.-:-2-!1.*250.5.!0+/!,H-!29(-!*L!,-+.>I!`2!g!\-2?0,*(!
#GGB%!
#G!d@!.,0,*!51*,5440,*!)H-!.50!.*??5+5.,20,0!0!,9,,5!5!1045-+,5!9+0!,-20150!L02?0)*(*=5)0!.5.,-?5)0!5+/5:5/90,0!5+!<0.-!0((-!
5+)5/-+4-!/5!3.*)02-S!)5)(*.1*25+0!U#$IBJWI!0)5,2-,5+0!U"#IBJWI!?-,*,2-v0,*!UaJWI!-,0+-2)-1,!U#&I&JWI!5+L(5v5?0<!U]I&JWI!
-L0(549?0<!U"#IBJWI!3ceV!]ZED3!U6I#JW%!'!/*.0==5!9,5(5440,5!1-2!(0!.,5?0!/-(!)*.,*!?-/5*!0++90(-!1-2!1045-+,-!.*+*!
.,0,5!/-/*,,5!/0((-!5+/5)045*+5!)*+,-+9,-!+-(!3iT!-!+-((-!75+--Z^95/0!,-/-.)H-%!3-2!5(!L02?0)*!5+L(5v5?0<!N!.,0,*!.,5?0,*!
0+)H-!5(!)*.,*!0==59+,5:*!5+/*,,*!/0((0!+-)-..5,8!/5!.*??5+5.,202(*!5+!2-=5?-!/5!/0h!H*.15,0(%!



!
!
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!

12-)*)-! /-((0!?0(0,,50! -! /-((-! -:-+,90(5! )*?*2<5/5,8! -! 9+@-LL5)5-+,-! =-.,5*+-! /-((0! 1-2.*+0! )*+!
1.*250.5!1*,2-<<-!25/922-!*(,2-!05!)*.,5!0..*)50,5!0((0!.1-)5L5)0!10,*(*=50!0+)H-!P9-((5!/-25:0+,5!/0((0!
)*?*2<5/5,8I!)*?1*2,0+/*!9+!25.102?5*!)H-!1*,2-<<-!-..-2-!5+:-.,5,*!1-2!(-!,-2015-!-LL5)5-+,0+/*!
5(!1-2)*2.*!/5!)920%!
!
\5!.-=95,*!.5!251*2,0!9+0!.,5?0!/-5!)*.,5!/52-,,5!/5!0()9+-!/-((-!125+)510(5!)*?*2<5/5,8!0..*)50,-!0((0!
1.*250.5I!0(!L5+-!/5!1*,-2!L*2+52-!9+!-.-?15*!/-5!)*.,5!0==59+,5:5!)09.0,5!/0((-!.,-..-%!
!

'*3,2,N!*& $,03!&

D<-.5,8! )52)0!6%&aBI$6!z!1-2!1-2.*+0[0++*!U+-(!#GG$W#"!

'1-2,-+.5*+-! )52)0!"%"]G!z!1-2!1-2.*+0[0++*##!

\50<-,-! )52)0!]GG!z!1-2!1-2.*+0[0++*!U.-+40!)*?*2<5/5,8W#$!

30,*(*=5-!0+.5*.*Z/-12-..5:-! )52)0!6%G&#I6G!z!1-2!1-2.*+0[0++*#6!

!

c+!-.-?15*!/5!*,,5?544045*+-!-)*+*?5)0!/-((0!=-.,5*+-!/-((0!1.*250.5!N!20112-.-+,0,*!/0((0!3.*250.5.!
c+5,!/-((@'.,5,9,*!\-2?0,*(*=5)*!F0+!^0((5)0+*!U'L*W!0,,5:0,0!+-(!.-,,-?<2-!#G"6%!!

70! 3.*250.5.! c+5,! N! 9+@9+5,8! *1-20,5:0! 09,*+*?0I! )H-! 0,,20:-2.*! 9+! 0112*))5*! )(5+5)*!
?9(,5/5.)51(5+02-I!)*+.-+,-!(0!)*+,5+95,8!0..5.,-+450(-!*.1-/0(5-20!1-2!(-!1-2.*+-!0LL-,,-!/0!1.*250.5!
-!!)*?*2<5/5,8%!

7@*.1-/0(-I!P95+/5I!H0!)2-0,*!9+!?*/-((*!)(5+5)*Z=-.,5*+0(-I!<0.0,*!.9((0!?-,*/5)0!;7-0+!&|>I!)H-!H0!
0:9,*!)*?-!*<5-,,5:*!P9-((*!/5!09?-+,02-!(@-LL5)5-+40!*2=0+5440,5:0!.-+40!5+)2-?-+,02-!5!)*.,5%!!!

'(!(*2*!2-1*2,!;e0(9,045*+-!-)*+*?5)0!.0+5,0250>I!0/!9+!0++*!/0((0!0,,5:045*+-!/-((0!3.*250.5.!c+5,I!
?*.,20!)H-!)@N!9+!25.102?5*!/5!"]%A"&I6!z!1-2!5!$#G!!1045-+,5!)H-!H0++*!0:9,*!0))-..*!0((0!.,-..0!-!
9+!25.102?5*!/5!$"%6&GI#!z!1-2!5(!FFC%!

'(!2-1*2,!:0(9,0,5:*!)*?1(-,*!.9((0!3.*250.5.!c+5,!N!/5.1*+5<5(-!+-((@V11-+/5)-!M!/-(!/*)9?-+,*%!

?-&2*&'0,(!*0!&!"&%34&%M,253!M*&&

K9,,*!P90+,*!-.1*.,*!+-(!)015,*(*!12-)-/-+,-!1-2!(0!1.*250.5!5+!-,8!0/9(,0!H0!:0(*2-!0+)H-!1-2!(@-,8!
-:*(9,5:0I!?0!N!+-)-..025*!L02-!0()9+5!0112*L*+/5?-+,5!25=902/0+,5!P9-.,0!L0.)50!/5!-,8!1-2!0()9+-!
)020,,-25.,5)H-!1-)9(5025I!,20!)95S!!

•! 5(!)*+,5+9*!)0?<50?-+,*!/-5!<5.*=+5!+-((-!/5LL-2-+,5!L0.5!/-((0!)2-.)5,0_!!
•! (0! +-)-..5,8! /5! L0:*252-! (@5+.-25?-+,*! 5+! )*?9+5,8! (9/5)H-I! 25)2-0,5:-! -! .)*(0.,5)H-I! P90(-!

0.1-,,*!5?1*2,0+,-!/-((@5+,-2:-+,*!0..5.,-+450(-_!!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#"!i*+/045*+-!5,0(50+0!1-2!(0!(*,,0!0((@*<-.5,8!5+L0+,5(-S!H,,1S[[jjj%*<-.5,05+L0+,5(-%*2=[5?10,,*Z-)*+*?5)*Z5+Z5,0(50[%!
##!;E#,-41#$%('-CA>!3!`-2,*!-,!0((I!g!m9?0+!mh1-2,-+.I!#GG#%!
#$!\*)9?-+,*!VE\I!F'\I!F'd3\I!DF\'I!#G""%!
#6!C011*2,*!D.E-/!#G"$%!



!
!
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•! (0!/51-+/-+40!/-(!<0?<5+*!/0=(5!0/9(,5!-!P95+/5!/0((-!)*?1-,-+4-!-!/0((*!.,0,*!.*)50(-!-/!
-)*+*?5)*!/-((0!L0?5=(50%!!

'! /0,5! 15Y! 2-)-+,5#B! .9==-25.)*+*! )*?-! 5+! P9-.,@-,8! (0! 1.*250.5! L0))50! 102,-! /5! 9+0! /50,-.5!
5+L50??0,*250!=-+-20(5440,0I!0()9+-!:*(,-!0..*)50,0!0!.5+/2*?-!?-,0<*(5)0I!)H-!.5!)020,,-25440!1-2!
.*:2011-.*[*<-.5,8I! 51-2,25=(5)-25/-?50I! 51-2,-+.5*+-! -/! 5+.9(5+*Z2-.5.,-+40%! V((0! (9)-! /5! P9-.,-!
+9*:-!)*+*.)-+4-!.5!.,0!1*+-+/*!.-?12-!?0==5*2!0,,-+45*+-!0(!)*+,2*((*!/-((*!.,5(-!/5!:5,0!-!/-(!
1-.*!)*21*2-*!0+)H-!,20!<0?<5+5!-/!0/*(-.)-+,5%!

?-7&%@;A9B;>C>D;E&

T-(! 1045-+,-! 1-/50,25)*! .5! *..-2:0! 9+! 09?-+,*! 12*=2-..5:*! /-((@5+.*2=-+40! /-((0! 1.*250.5!
0((@09?-+,02-! /-((@-,8I! .-+40! 5+/5:5/902-I! 1-2OI! 2-0(5! 15))H5! /@5+)5/-+40%! 70! 12-:0(-+40! :0250! /0!
G%$AJI!,20!GZa!0++5I!0!"%G"JI!,20!"G!Z"]!0++5%!`5.*=+0!)*?9+P9-!)*+.5/-202-!)H-!(-!.,5?-!L*2+5,-!
1*,2-<<-2*!-..-2-!.*,,*.,5?0,-!1-2)HR!?*(,-!L*2?-!/5!1.*250.5!+-5!<0?<5+5!.*+*!(5-:5Z?*/-20,-!-!
P95+/5!/5LL5)5(?-+,-!25)*+*.)5<5(5%#&!!

!

T-((0!.90!L*2?0!)*+=-+5,0!N!?*(,*!2020!-!+-(!$GZ6GJ!/-5!)0.5!(@-.*2/5*!/-((0!10,*(*=50!0::5-+-!125?0!
/-5!"&!0++5%!#A!

X!5?1*2,0+,-!)H-!5!1045-+,5!5+!-,8!5+L0+,5(-!.50+*!.-=95,5!/0!)-+,25!.1-)50(5440,5I!1*5)HR!(0!1.*250.5!.-!
5+.*2=-!12-)*)-?-+,-!1*,2-<<-!-.,-+/-2.5!-/!0==20:02.5!+-=(5!0++5%!!

T*+*.,0+,-!(0!10,*=-+-.5!/-((0!1.*250.5!+*+!.50!.,0,0!)*?1(-,0?-+,-!)H5025,0I!.5!25,5-+-!)H-!-.5.,0!
9+0!)*?1*+-+,-!=-+-,5)0!/5!<0.-I!5+!P90+,*!N!.,0,0!25.)*+,20,0!9+0!.,*250!L0?5(502-!1*.5,5:0!5+!P90.5!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#B!;BW:)%%$#-+<4%+(C$<1):)-+,2$<)-+#(1+:$<%41+#%+%>I!`-)k-2I!gVEV!\-2?0,*(!#G"6%!
;E%41+#%+%$+,$D?+&-1),$#,-$K-4&)%:),(%F$O+#2,4%+%>$5#,#2);),($#,-$D4;41=+-+(+)%>I!!`2*+)k-2.I!3-/50,2!\29=.!U#G"BW%!
#&!F5v!.,9/5-.!2-1*2,-/!,H-!12-:0(-+)-!*L!1.*250.5.!5+!)H5(/2-+!U/-L5+-/!0.!,H*.-!0=-/!}"]!h-02.W!5+!d92*1-!*2!V.50!Ui5=92-!
"W%!'+!=-+-20(I!,H-!12-:0(-+)-!*L!1.*250.5.!5+!)H5(/2-+!j0.!91!,*!G%A"J!5+!d92*1-!UV9=9.,5+!-,!0(%I!#G"GW!0+/!0(?*.,!0<.-+,!
5+!V.50!Uy0+=!-,!0(%I!#GGA_!MH-+!-,!0(%I!#GG]W%!D+-!-v)-1,5*+!j0.!0!.,9/h!*L!"$Z!,*!"6Zh-02Z*(/!)H5(/2-+!5+!',0(h!,H0,!L*9+/!
0!(5L-,5?-!12-:0(-+)-!*L!/-2?0,*(*=5.,!/50=+*.-/!1.*250.5.!*L!#%"BJ!UaBJ!)*+L5/-+)-!5+,-2:0(!UM'WS!"%Bau#%&"W!UT0(/5!-,!
0(%I!#GGaW%!V!^-2?0+!.,9/hI!<0.-/!*+!0+!5+.920+)-!/0,0<0.-!0+/!)*+L5+-/!,*!,H*.-!0=-/!9+/-2!"]!h-02.I!2-1*2,-/!0!(*j!
*:-20((!12-:0(-+)-!*L!1.*250.5.!5+!)H5(/2-+!UG%A"J!UaBJ!M'S!G%&]uG%A6WW!0+/!0+!5+)2-0.5+=!12-:0(-+)-!j5,H!0=-!UG%$AJ!L*2!
Gua!h-02.!0+/!"%G"J!L*2!"Gu"]!h-02.W!UV9=9.,5+!-,!0(%I!#G"GW!UF911(-?-+,02h!K0<(-!F"!*+(5+-W%!T*,!.92125.5+=(hI!.,9/5-.!
<0.-/!*+!(5L-,5?-!12-:0(-+)-!=-+-20((h!h5-(/-/!H5=H-2!-.,5?0,-.!,H0+!,H*.-!<0.-/!*+!1*5+,!12-:0(-+)-%!

#A!!E%41+#%+%$+,$D?+&-1),$#,-$K-4&)%:),(%F$O+#2,4%+%>$5#,#2);),($#,-$D4;41=+-+(+)%A>$!`2*+)k-2.I!3-/50,2!\29=.!U#G"BW%!
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(0!?-,8!/-5!1045-+,5!1-/50,25)5!0LL-,,5!/0!1.*250.5%!70! L0?5(5025,8I!.1-)5-! 5+!102-+,5!/5!125?*!=20/*I!
.-?<20!?0+5L-.,02.5!+-(!$GZ&GJ#]!/-5!)0.5!+-5!.*==-,,5!1-/50,25)5I!?-+,2-!5+!-,8!0/9(,0!.5!25/9)-!/5!
?*(,*!*!0//525,,920!25.9(,0!0..-+,-%!F,9/5!)*+/*,,5!0!25=902/*I!H0++*!.,5?0,*!)H-!.-!.*(*!9+*!/-5!
=-+5,*25!N!0LL-,,*!/0((0!1.*250.5I!+-(!"GJ!/-5!)0.5!0+)H-!5(!L5=(5*!(*!.028I!?-+,2-I!.-!-+,20?<5!5!=-+5,*25!
(*!.*+*I!(0!1-2)-+,90(-!0225:0!0(!BGJ#a%!!
'+L5+-I!+-(!<0?<5+*!.-?<20!-.5.,-2-!9+!2011*2,*!L20!5!.-..5!0!L0:*2-!/-((-!=5*:0+5!L-??5+-%!

?-?&$CEFF;:;GE=;><9&

70!1.*250.5!5+!-,8!1-/50,25)0!12-.-+,0!9+*!.)-+025*!)(5+5)*!15Y!0?15*!25.1-,,*!0=(5!0/9(,5I!25.9(,0+/*!
+*,-:*(?-+,-!:0250<5(-!1-2!P90+,*!25=902/0!5(!/-)*2.*I!(0!=20:5,8!-!(0!/920,0%!X!1*..5<5(-!5/-+,5L5)02-!
.-5!/5.,5+,5!.*,,*,515!/5!1.*250.5S!0!1(0))H-I!=9,,0,0I!5+:-2.0!*!/-((-!15-=H-I!19.,*(*.0I!-25,2*/-2?5)0!
-/!02,2*10,5)0%!!

K9,,-! (-!:0250+,5!)(5+5)H-!?-+45*+0,-!.5!1*..*+*!25.)*+,202-! 5+!-,8! 5+L0+,5(-I!?0!)*+!L2-P9-+40!/5!
5+.*2=-+40!/5:-2.0!0!.-)*+/0!/-((@-,8S!+-(!(0,,0+,-!.5!*..-2:0!?0==5*2?-+,-!(0!1.*250.5!(*)0(5440,0!
+-((@02-0! /-(! 10++*(5+*I! +-(! <0?<5+*! /5! -,8! 5+,-2?-/50! .5! 25,2*:0! 15Y! .1-..*! (0! =9,,0,0! -!
(@5+,-2-..0?-+,*!/-5!10(?5!/-((-!?0+5!-!/-((-!150+,-!/-5!15-/5I!5+L5+-I!+-((@0/*(-.)-+,-!N!?*(,*!15Y!
L2-P9-+,-!(0!L*2?0!0!1(0))H-%!7-!L*2?-!)*+.5/-20,-!15Y!=20:5!)*?-!(@-25,2*/-2?5)0I!(@02,2*10,5)0!-!(0!
19.,*(*.0I!5+:-)-I!.5!25,2*:0+*!)*+!L2-P9-+40!?5+*2-!5+!P9-.,5!1045-+,5!25.1-,,*!0=(5!0/9(,5%!

7-!L*2?-!15Y!)*?9+5!+-5!<0?<5+5!.*+*S!

•! (0! ;+01k5+! 1.*250.5.>I! )H-! )*+.5.,-! +-((0! )*?102.0! /5! (-.5*+5! -25,-?0,*.-! 0! <*2/5! +-,,5!
+-((@02-0!/-(!10++*(5+*_!

•! (0! ;1.*250.5! 5+:-2.0>I! )020,,-25440,0! /0! (-.5*+5! -25,-?0,*.-! 0! <*2/5! +-,,5I! (*)0(5440,-! +-((-!
15-=H-!)9,0+--!P90(5!(-!0.)-((-I!(@5+=95+-I!(@02-0!=-+5,0(-!-!(@*?<-(5)*_!

•! (0!;1.*250.5!=9,,0,0>I!5+!)95!)*?105*+*!15))*(-!)H5044-!-25,-?0,*Z.P90?*.-!.9!,9,,*!5(!)*21*I!
12-:0(-+,-?-+,-!0(!,2*+)*%!

T-5!<0?<5+5!(-!4*+-!?0==5*2?-+,-!)*(15,-!.*+*!5(!)9*5*!)01-((9,*!-!5(!:*(,*I!5+!102,5)*(02-!(0!2-=5*+-!
10(1-<20(-%!!

'+!=-+-20(-I!5!.-=+5!)(5+5)5!)*?-!(@-25,-?0I!(-!.P90?-!-!(@5+L5(,2045*+-!.*+*!?-+*!5+,-+.5!+-((0!1.*250.5!
5+L0+,5(-%!

K209?5!U=20LL5!-/!-.)*25045*+5W!-!.,2-..!-?*45*+0(5I!:025045*+5!)(5?0,5)H-I!L0,,*25!-+/*)25+5!-!0()9+5!
L02?0)5I!1*..*+*!-..-2-!/5!102,5)*(02-! 5?1*2,0+40!+-((0!)*?102.0!/-((-!125?-!(-.5*+5!1.*250.5)H-!
UL-+*?-+*! /5! t*-<+-2W%! 3-2! P9-.,*! <5.*=+0! -:5,02-! 1*..5<5(5! .,5?*(5! .)0,-+0+,5! )*?-! ,209?5!
?-))0+5)5I!-.)*25045*+5!-/!-.1*.545*+5!.*(025!5+)*+=29-%!V+)H-!(-!5+L-45*+5!L025+=*Z,*+.5((025I!.1-)5-!
.-!.,2-1,*)*))5)H-I!1*..*+*!.)0,-+02-!/*1*!0()9+-!.-,,5?0+-!9+0!1.*250.5!=9,,0,0I!)H-!1*5!-:*(:-!
*!:-2.*!(0!=9025=5*+-!*!:-2.*!9+0!1.*250.5!:*(=02-%!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#]!!E%41+#%+%$+,$D?+&-1),$#,-$K-4&)%:),(%F$O+#2,4%+%>$5#,#2);),($#,-$D4;41=+-+(+)%A>$`2*+)k-2.I!3-/50,2!\29=.!U#G"BW%!
#a!TVK'DTV7!3FDC'VF'F!iDcT\VK'DT!H,,1.S[[jjj%1.*250.5.%*2=[0<*9,Z1.*250.5.%!
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c+!2-)-+,-!.,9/5*!.,0,9+5,-+.-!-:5/-+450!)H-!5(!AaJ!/-5!<0?<5+5!1.*250.5)5!H0!.9<5,*!0(?-+*!9+0!
:*(,0!+-((0! (*2*!.,*250!/5!1.*250.5!9+!)*5+:*(=5?-+,*!/-(!)9*5*!)01-((9,*!U)*+!?0==5*2-!L2-P9-+40!
+-((-!20=044-WI!?-+,2-!5(!$aI#J!H0!.1-25?-+,0,*!?0+5L-.,045*+5!1.*250.5)H-!0+)H-!.9((-!9+=H5-!U15Y!
.1-..*! +-5! ?0.)H5W$G%! 70! /5LL-2-+,-! 5+)5/-+40I! 5+! <0.-! 0(! .-..*I! /5! 0()9+-! (*)0(544045*+5! N!
12*<0<5(?-+,-!/0!5?19,02-!0(!L-+*?-+*!/5!t*-<+-2!U5+.*2=-+40!/5!(-.5*+5!5+!.-/5!.*,,*1*.,-!0!9+*!
.,5?*(*!?-))0+5)*!12*(9+=0,*W%!T-((-!L-??5+-I!5+L0,,5I!5(!)9*5*!)01-((9,*!N!15Y!.*==-,,*!0!(5-:5!?0!
)*+,5+95!,209?0,5.?5!U1-,,5+-I!L-2?0=(5WI!?-+,2-!+-5!?0.)H5I!15Y!5+)(5+5!0((-!0,,5:5,8!/5!)*+,0,,*I!.*+*!
(-!?0+5!(-!15Y!-.1*.,-%!

?-.&#;ED<>F;&

70!/50=+*.5!N!)(5+5)*Z0+0?+-.,5)0!-!.1-..*!+*+!+-)-..5,0!/5!5+/0=5+5!)*?1(-?-+,025%!\5!L2*+,-!0/!9+!
<0?<5+*!)*+!.*.1-,,0!1.*250.5!<5.*=+0!)*+.5/-202-!.-!:5!.50!L0?5(5025,8I!.-!25L-25.)-!12925,*I!.-!:5!.50!
5+,-2-..0?-+,*! /-((-! 4*+-! -.,-+.*25-! *! )(0..5)H-! /-((0! 1.*250.5I! .-! :5! .50! 5+,-2-..0?-+,*!
-v,20)9,0+-*!U02,5)*(02-W%!!

?-1&*F@9HH>&@F;G>C>D;G>&

7-!(-.5*+5!,515)H-!/-((0!1.*250.5!1*..*+*!0:-2-!9+!5?10,,*!5+:0(5/0+,-!.9(!L5.5)*!-!.9((0!1.5)H-I!1*5)HR!
.1-..*!5+,-2-..0+*!4*+-!:5.5<5(5!)*?-!:*(,*!-!?0+5%!!

T-((-!1-2.*+-!0LL-,,-!/0!1.*250.5!5+!-,8!1-/50,25)0!25.9(,0!102,5)*(02?-+,-!5?1*2,0+,-!(@5?10,,*!/-((0!
10,*(*=50!.9((0!.L-20!-?*45*+0(-%!'!<0?<5+5!-!5!20=0445!1*..*+*!?0+5L-.,02-!?0==5*2!/5.0=5*!1-2!(0!
12*1250!)*+/545*+-I!.*120,,9,,*!+-(!1-25*/*!0/*(-.)-+450(-%!
'(!)*+L2*+,*!)*+!5!)*-,0+-5I!0!.)9*(0I!0(!?02-I!5+!15.)5+0!*!10(-.,20I!+-((0!:5,0!P9*,5/50+0!0(!)H59.*!*!
0((@0250!01-2,0I!19O!-..-2-!102,5)*(02?-+,-!/5LL5)5(-I!1*2,0+/*!5!1045-+,5!.1-..*!0!+0.)*+/-2-!(-!4*+-!
)*(15,-!1-2!+*+!-..-2-!0//5,0,5!*!1-==5*!0((*+,0+0,5!/0=(5!0?5)5!*!/05!)*?10=+5%!3-2!P9-.,*!?*,5:*!5!
=5*:0+5!1.*250.5)5!+-)-..5,0+*!/5!?0==5*25!20..5)92045*+5%!!
!
.-&N%03!,"%&#%22*&'0,(!*0!&!"&!3*2!*&

!
'+! ',0(50I! (-! 1-2.*+-! )*+! 1.*250.5I! 5+! P90+,*! 0LL-,,5! /0! 9+0! 10,*(*=50! )2*+5)0I! H0++*! /525,,*! 0((-!
12-.,045*+5!.1-)5L5)H-!/5!)95!1*..*+*!9.9L2952-!=20,95,0?-+,-!12-:50!011*.545*+-!/0!102,-!/-(!?-/5)*!
/5!<0.-!)*+:-+45*+0,*!/-(!)*/5)-!/5!-.-+45*+-!.9((0!25)-,,0!5+!?*/-((*!9+5)*!/-(!FFT!U7-==-!$#&[G$W%!
7-! L*2?-! /-((0! 1.*250.5! -.-+,5! /0(! ,5)k-,! .0+5,025*I! .-)*+/*! (0! ^044-,,0! cLL5)50(-! +%##&! /-(! #B!
.-,,%"aaaI!.*+*!,2-S!02,2*10,5)0I!19.,*(*.0!-/!-25,2*/-2?50%!7@-.-+45*+-!N!*,,-+9,0!,20?5,-!/*?0+/0!
0((@VF7!/5!01102,-+-+40!UM*/%!-.-+45*+-!G6BW!-!/0!/525,,*!0((-!.-=9-+,5!12-.,045*+5S!

•! :5.5,0!/-2?0,*(*=5)0!U0+0?+-.5!-/!-.0?-!*<5-,,5:*I!:5.5,0!.9))-..5:0!0((0!125?0W_!
•! 12-(5-:*!.0+=9-!:-+*.*_!
•! -?*)2*?*_!
•! edF_!
•! )5)(*!/5!L*,*,-2015-!)*+!ceVZce`!0!<0+/0!.,2-,,0!1025!0!&!.-/9,-%!
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70!,-20150!)*2,5)*.,-2*5/-0!,*15)0!.5!19O!*,,-+-2-!1-2!0()9+-!12-102045*+5!)*+!5(!10..0==5*!5+!L0.)50!
VI!5+/5)0+/*!(0!T*,0!]]%!
V,,90(?-+,-I! ,9,,5! 5! L02?0)5! <5*(*=5)5! 2-=5.,20,5! 0((@dEV! 1-2! (0! ,-20150! /-((0! 1.*250.5! -! 1.*250.5!
02,2*10,5)0!.*+*!12-.)25:5<5(5!/05!?-/5)5!.1-)50(5.,5!)H-!*1-20+*!1-2!5(!FFT%!!
!
.-7&'F>GEO9!
'(!12*=-,,*!3.*)02-I!+0,*!+-(!+*:-?<2-!#GG6!5+!',0(50I!N!.,0,*!12-.-+,0,*!/0((@V'iVI!5+!)*((0<*2045*+-!
)*+!V%\'%3FDI!F'\-E0FK!-!V\D'I!)*?-!.,29?-+,*!/5!0112*1250,-440!12-.)25,,5:0!/-5!L02?0)5!1-2!5(!
,20,,0?-+,*!/-((0!1.*250.5!)*+!(*!.)*1*!/5!2-+/-2-!9,5(-!9+0!25)-2)0!)H-!:0(9,0..-!=(5!-.5,5!0! (9+=*!
,-2?5+-!/-((0!=-.,5*+-!)(5+5)0!/-((0!1.*250.5!+-((-!.9-!:025-!L*2?-%!
^(5!9(,5?5!25.9(,0,5!/-(!12*=-,,*!/5.1*+5<5(5!.*+*!P9-((5!/-=(5!0++5!#GG&I!#GGA!-!#GG]I!20))*(,5! 5+!,2-!
19<<(5)045*+5!(5<-20?-+,-!.)025)0<5(5!/0(!.-=9-+,-!(5+kS!!
H,,1S[[jjj%)-+,2*.,9/5=5.-/%5,[1.*)02-%H,?(%!
!
'!19+,5!125+)510(5!/-(!12*=-,,*!3.*)02-!.*+*!.,0,5S!

•! .92:-h! /-5! ,20,,0?-+,5! 1-2! (0! 1.*250.5! 5+! ',0(50! -! .-(-45*+-! /5! )-+,25! /5! 25L-25?-+,*! 1-2! (0!
=-.,5*+-!/-((0!1.*250.5!U)-+,25!;3.*)02->W_!

•! 2-=5.,2*!/-5!1045-+,5!1.*250.5)5I!)H-!5+5450+*!9+!+9*:*!,20,,0?-+,*!.5.,-?5)*!1-2!(0!1.*250.5_!!
•! .,9/5*!/5!*9,)*?-!0..*)50,*!0(!2-=5.,2*!)*+!L*((*jZ91!0,,5:*!/-5!1045-+,5%!

!
70! 2-=5.,2045*+-! /-5! 1045-+,5! -20! *<<(5=0,*250! 1-2! (0! 25?<*2.0<5(5,8! /-5! L02?0)5! /5! 2-)-+,-!
5+,2*/945*+-I!!(0!!)95!12-.)2545*+-!-20!1*..5<5(-!.*(*!/0!102,-!/-5!)-+,25!3.*)02-%!
'(!12*=-,,*!12-:-/-:0I!5+*(,2-I!(0!+-)-..5,8!/5!0112*L*+/52-!-!0,,902-!.,9/5!.9((0!1.*250.5I!.9=(5!0.1-,,5!
-15/-?5*(*=5)5!-!.9((0!12-:0(-+40[5+)5/-+40!/5!)*?*2<5/5,8%!!
F-<<-+-!(0!2-,-!+045*+0(-!3.*)02-!0<<50!0:9,*!/5LL5)*(,8!+-(!.9*!)*+.*(5/0?-+,*I!5!.9*5!)*+)-,,5!/5!
<0.-! UF1-)50(544045*+-I! C-,-! -! K20,,0?-+,*!E9(,5/5.)51(5+02-W! .*+*! .,0,5! (-! L*+/0?-+,0! /5! 0()9+5!
+9*:5!?*/-((5!*2=0+5440,5:5!2-=5*+0(5!1-2!=020+,52-!05!1045-+,5!9+@0/-=90,0!0..5.,-+40%!!
c+*!/-5!125?5!25.9(,0,5!/-(!12*=-,,*!N!.,0,*!P9-((*!/5!L*2+52-!9+*!.,0+/02/!?5=(5*20,5:*!/-((-!?*/0(5,8!
0..5.,-+450(5I! )*+.-+,-+/*! 1-2! (0! 125?0! :*(,0! 05! 1045-+,5! 0LL-,,5! /0! 1.*250.5! /5! 25)-:-2-! )92-!
.1-)50(5.,5)H-!0112*1250,-!-!5+L*2?045*+5!.9((0!10,*(*=50%!
3.*)02-!H0!1*2,0,*!0(!25)*+*.)5?-+,*!/5!.,29,,92-!/5!25L-25?-+,*!0!(5:-((*!2-=5*+0(-I!1-2?-,,-+/*!9+0!
20))*(,0! .5.,-?0,5)0!/5! 5+L*2?045*+5! .9!9+0!/-((-! 125+)510(5! 10,*(*=5-! )2*+5)H-! )H-! 5+,-2-..0+*! (0!
/-2?0,*(*=50%! 70! 20))*(,0!/-5! /0,5! H0! )*.,5,95,*! ,0(:*(,0!9+0! )25,5)5,8I! 0! )09.0!/5! 9+0!+*+! .-?12-!
-LL5)5-+,-!)*((0<*2045*+-!,20!(-!.,29,,92-!2-=5*+0(5!-!=(5!*1-20,*25!.0+5,025%!
V,,90(?-+,-!5(!12*=-,,*I!)H-!12-:-/-:0!(@5.,5,945*+-!/-5!)-+,25I!N!,-2?5+0,*!?0!.02-<<-!9,5(-!25:-/-2-!
(0!?0110,920!/-5!)-+,25!0,,90(5!-!:-25L5)02+-!(0!25.1*+/-+40!0!)25,-25!/5!P90(5,8!9,5(5440+/*!(-!12*)-/92-!
/5!0))2-/5,0?-+,*%!&
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D==5!5+!',0(50!(-!.5+=*(-!2-=5*+5!*1-20+*!5+!?0+5-20!09,*+*?0!1-2!(@*2=0+544045*+-!-!(0!=-.,5*+-!/-5!
)-+,25!1-2!5(!,20,,0?-+,*!/-((0!1.*250.5%!
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'+! 0()9+-! 2-=5*+5I! )*?-! 5(! e-+-,*! -! (0! K*.)0+0I! .5! 2-=5.,20! (0! 12-.-+40! /5! ?*/-((5! *2=0+5440,5:5!
2-=5*+0(5%!

'(!?*/-((*!e-+-,*!.5!<0.0!.9!/9-!)-+,25!/5!25L-25?-+,*!.1-)50(5440,5I!.5,5!0!30/*:0!-!e-2*+0!)H-!*LL2*+*!
)92-!.1-)50(5.,5)H-!1-2!5!)0.5!/5!1.*250.5!15Y!)*?1(-..5!-!=20:5I!-!.9!9+!L5,,*!+-,j*2k!,-225,*250(-!/5!
/-2?0,*(*=5!.1-)50(5440,5!-!EE^I!)H-!.5!*))910+*!/-5!.*==-,,5!?-+*!=20:5%!F5!,20,,0!/5!9+!?*/-((*!
<0.0,*! .9! 9+0! (*=5)0! /5! 2-,-! 0..5.,-+450(-! /-(! ,51*!m9<!x! F1*k-I! )H-! )*+.-+,-! 9+! )*((-=0?-+,*!
)*+,5+9*!-!<59+5:*)*!,20!)-+,25!125+)510(5!-!1-25L-25)5I!1-2?-,,-+/*!/5!)*+)-+,202-!(0!)0.5.,5)0!15Y!
)*?1(-..0!+-5!)-+,25!m9<!-!0((*!.,-..*!,-?1*!/5!?5+5?54402-!=(5!.1*.,0?-+,5!/-5!1045-+,5!011(5)0+/*!
5!?-/-.5?5!,20,,0?-+,5!5+!,9,,*!5(!,-225,*25*!2-=5*+0(-%!

F*+*!12-:5.,5!+9?-2*.5!/0,0<0.-!1-2!(0!20))*(,0!/5!5+L*2?045*+5!)(5+5)*Z-15/-?5*(*=5)H-%!7@0,,5:5,8!/5!
/0,0!5+,-((5=-+)-!)*+.-+,-!/5!?*+5,*202-!(-!0,,5:5,8!0..5.,-+450(5I!:0(9,02-!(@-LL5)0)50!/-=(5!5+,-2:-+,5!-!
5(!=20/5?-+,*!/-(!.-2:545*!*LL-2,*%! '+*(,2-I! 5!/0,5!1-2?-,,*+*!/5!0+0(54402-! (-!25.*2.-! 5?15-=0,-!1-2!
25(-:02-!!=(5!-LL-,,5!-)*+*?5)5!/-((0!12-:-+45*+-!-!/-((0!,-20150!/-((0!1.*250.5%!
!
i20!5!19+,5!/5!L*240!/-(!?*/-((*!.5!0++*:-20+*!(0!)*((0<*2045*+-!-!(0!)*?9+5)045*+-!L20!,9,,5!5!.*==-,,5!
)*5+:*(,5S!

•! +-((-!.,29,,92-!*.1-/0(5-2-I!)*+!9+!-(-:0,*!-+=0=-?-+,!)(5+5)*!0,,5:*!,20!5!/5:-2.5!2-102,5I!0(!
L5+-!/5!L*2+52-!0(!1045-+,-!0LL-,,*!/0!)*?*2<5/5,8!(0!1*..5<5(5,8!/5!0))-/-2-!0!1-2)*2.5!)(5+5)*Z
,-201-9,5)5!#-$?4:_!

•! .9(! ,-225,*25*! )2-0+/*! 9+0! 2-,-! 0..5.,-+450(-! ,20! 5! )-+,25I! =(5! .1-)50(5.,5! /-2?0,*(*=5!
)*+:-+45*+0,5!-!5!EE^_!!

•! 0!(5:-((*!2-=5*+0(-!)*+!5!)-+,25!/5!25L-25?-+,*!U30/*:0!-!e-2*+0WI!)H-!)*+/5:5/*+*!(@0112*))5*!
/50=+*.,5)*Z,-201-9,5)*! 0((0! 10,*(*=50! 1.*250.5)0I! 2-0(5440+/*! (5+--! =95/0! 2-=5*+0(5! -/!
5,0(50+-_!

•! )*+!(@0..*)5045*+-!1045-+,5!V%\'%3FDI!0,,20:-2.*!5+)*+,25!-/!-:-+,5_!!
•! )*+!=29115!/5!25)-2)0!5+,-2+045*+0(5I!)H-!0++*:-20+*!5!?0==5*25!-.1-2,5!/-((0!1.*250.5!-!/-((0!

02,25,-!1.*250.5)0I!,20!5!P90(5!(@'+.,5,9,-!L*2!CH-9?0,5)!0+/!E9.)9(*.k-(-,0(!E-/5)5+-I!7--/.I!
ctI! (*!3.*250.5.!M-+,-2I!\-102,?-+,!*L!\-2?0,*(*=hI!c+5:-2.5,h!E-/5)0(!M-+,-2!F)H(-.j5=Z
m*(.,-5+I! M0?19.! t5-(I! t5-(I! ^-2?0+h_! C-5)H! t! \-2?0,*(*=5k9?! m0?<92=I! m0?<92=I!
^-2?0+h%!
!

^(5!*<5-,,5:5!/5!P9-.,0!*2=0+544045*+-!2-=5*+0(-!.*+*!/5!0))*2)502-!5!,-?15!1-2!9+0!/50=+*.5!)*22-,,0I!!
/5!0+/02-!5+)*+,2*!05!/5.0=5!/-(!1045-+,-!-!/5!L*2+52-!1-2)*2.5!,-201-9,5)5!1-2.*+0(5440,5%!!
'(!125?*!*<5-,,5:*!N!20==59+,*!=2045-!0!9+0!L*2?045*+-!?520,0!/-5!EE^I!)H-!.1-..*!)*.,5,95.)*+*!5(!
125?*!)*+,0,,*!/-(!1045-+,-!1.*250.5)*!)*+!5(!FFC_!5(!.-)*+/*!*<5-,,5:*I!!=2045-!0!9+0!2-,-!/5!?-/5)5!
.1-)50(5.,5!/5.,25<95,0!.9!,9,,5!5(!,-225,*25*!)H-!.-=9-!5(!125+)515*!/5!12*..5?5,8!/-((-!)92-!-!)H-!.5!*))910!
/-5!)0.5!,*15)5!-!?-+*!=20:5!/5!1.*250.5_!5(!,-24*!)*+!/-5!)-+,25!.1-)50(5440,5I!)H-!*1-20+*!,20?5,-!9+!
0112*))5*!?9(,5/5.)51(5+02-!0((0!?0(0,,50!-!)H-!.5!*))910!/-5!)0.5!15Y!=20:5%!
b9-.,*!?*/-((*!25.1*+/-!0!?*(,-!/-((-!)25,5)5,8!25(-:0,-!/05!12*L-..5*+5.,5!)H-!.020++*!,20,,0,-!+-(!
1020=20L*!.9))-..5:*%!
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T-(!)*2.*!/-=(5!0++5!+*+!.*+*!.,0,-!25(-:0,-!102,5)*(025!)25,5)5,8!0!)*+L-2?0!/-((@0112*1250,0!.)-(,0!
12*=20??0,*250!!2-=5*+0(-%!
!
'+!K*.)0+0I!5+:-)-I!N!.,0,0!2-0(5440,0!9+@0..5.,-+40!,-225,*250(-!)H-!H0!,-+9,*!)*+,*!/-(!125+)515*!/5!
12*..5?5,8! /-((-! )92-I! )*+! 9+!?*/-((*! /5! =-.,5*+-! )(5+5)*! ,-201-9,5)*! 9+5)*! 1-2! ,9,,5! 5! "#! )-+,25!
2-=5*+0(5! 0))2-/5,0,5I! )*+! (@*<5-,,5:*! /5! =020+,52-! 0(! 1045-+,-! 9+@0112*1250,-440! /50=+*.,5)0Z
,-201-9,5)0!-!9+!-(-:0,*!.,0+/02/!/5!)920!-!0..5.,-+40I! L0)5(5,0+/*! (@0))-..*!05!.-2:545!-!0!1-2)*2.5!
0..5.,-+450(5! )*?1(-..5%! '(! 12*,*)*((*!/50=+*.,5)*Z,-201-9,5)*!9+5)*!N! .,0,*! 2-0(5440,*!0!102,52-!/05!
?*/-((5! )(5+5)5! 9.0,5! +-5!/5:-2.5! )-+,25! 2-=5*+0(5I! )*+! (@*<5-,,5:*!/5! =020+,52-! 5+! ,9,,0! (0!C-=5*+-!9+!
-(-:0,*!.,0+/02/!/5!)920!UM*+.-+.9.!3.*250.5!K*.)0+0!/-(!#G"BW%!
!
'+!?*(,-!0(,2-!2-=5*+5!+*+!-.5.,*+*!?*/-((5!9+5)5!*2=0+5440,5:5!1-2!(0!)920!/-((0!1.*250.5!?0!)5!.5!0LL5/0!
0+)*20! 05! :-))H5! )-+,25! 3.*)02-! )H-! *1-20+*! .-+40! 9+0! 2-,-! )*?9+5)0,5:0! L*2?0(5440,0I! )*?-! 5+!
39=(50! -! 7*?<02/50I! /*:-! *=+5! )-+,2*I! /*,0,*! /5! 9+! 12*125*! /0,0<0.-I! *1-20! .-)*+/*! 5! 125+)515!
/-((@0112*1250,-440! 12-.)25,,5:0I! .-=9-+/*! 5! 12*125! 1-2)*2.5! ,-201-9,5)5! )*+L*2?5! 0((-! (5+--! =95/0!
+045*+0(5%!
!
.-.&%F@9O;9<=9&A;&F;<D>C9&FHOLHHLO9&

V+0(5440+/*! (-! .5+=*(-! .,29,,92-! )H-!*1-20+*! 5+! 2-=5*+5! )H-!+*+!H0++*!9+!150+*!*2=0+5)*!1-2! 5(!
,20,,0?-+,*!/-((0!1.*250.5!0<<50?*!5+/5:5/90,*!0()9+-!-))-((-+4-!(*)0(5%!
!
'(! )-+,2*! 3.*)02-! /5! 3-29=50I! )*.,5,95.)-! 9+0! .,29,,920! 0(,0?-+,-! .1-)50(5440,0! )H-! H0! )2-0,*! 9+!
12*125*!3-2)*2.*!\50=+*.,5)*!K-201-9,5)*!V..5.,-+450(-!U3\KVW!1-2!(0!=-.,5*+-!)(5+5)*Z0..5.,-+450(-!
/-(!1045-+,-!0LL-,,*!/0!1.*250.5I!.-=9-+/*!9+!0112*))5*!?9(,5/5.)51(5+02-%!!
7@5?1(-?-+,045*+-!/5!P9-.,*!3\KV!H0!1*2,0,*!0/!-:5/-+4502-!(@5?1*2,0+40!)*.,5,95,0!/0((0!(*=5.,5)0!
/-((-!/5:-2.-!/5.)51(5+-!)*5+:*(,-!+-(!1-2)*2.*!/5!)920%!
!
T-(!7045*I!(0!i*+/045*+-!3*(5)(5+5)*!c+5:-2.5,025*!;V%^-?-((5>!-!(@'.,5,9,*!\-2?0,*(*=5)*!F0+!̂ 0((5)0+*!
U'L*W!20112-.-+,0+*!/9-!5?1*2,0+,5!-.1-25-+4-!(*)0(5%!
'(! 3*(5)(5+5)*! c+5:-2.5,025*! ^-?-((5! H0! 5?1(-?-+,0,*! 9+! 1-2)*2.*! )(5+5)*! 0..5.,-+450(-! )*?-!
.,29?-+,*!/5!=-.,5*+-!)(5+5)0!9.0,*!1-2!/-L5+52-I! 5+!0))*2/*!0((@d:5/-+)-Z`0.-/!E-/5)5+-!Ud`EWI!5(!
?5=(5*2-!12*)-..*!0..5.,-+450(-!)H-!25.1*+/0!0!.1-)5L5)5!<5.*=+5!/5!.0(9,-I!1-2!25/922-!(0!:0250<5(5,8!+*+!
+-)-..0250!-!1-2!09?-+,02-!(0!P90(5,8!/-((@0..5.,-+40!-!/-(!.-2:545*!*LL-2,5%!
'(! 3-2)*2.*! M(5+5)*! V..5.,-+450(-! U3MVW! /-(! 1045-+,-! )*+! 1.*250.5! .5! 02,5)*(0! 5+! /9-! L0.5! =-.,5*+0(5!
5+,-=20,-!,20!(*2*S!

•! =-.,5*+-!,-225,*250(-_!
•! =-.,5*+-!*.1-/0(5-20%!

'+! 102,5)*(02-I! 0! (5:-((*!/5! =-.,5*+-! ,-225,*250(-! 5(!EE^!:5.5,0! 5(! 1045-+,-! -! 5+!<0.-! 0((-! )*+/545*+5!
)(5+5)H-!.,0<5(5.)-!(@-:-+,90(-!12-.-+40!/-((0!1.*250.5!-!+-!/-L5+5.)-!(0!=20:5,8%!c+0!:*(,0I!/-L5+5,0!(0!
.-:-25,8!/-((0!10,*(*=50I!.5!12*::-/-!0!.?5.,02-!5(!1045-+,-!12-..*!(0!.,29,,920!15Y!5/*+-0!0((-!.9-!
-.5=-+4-%!



!
!

#G!
!

V! (5:-((*! /5! =-.,5*+-! *.1-/0(5-20I! (@0))-..*! 5+! *.1-/0(-! /-(! 1045-+,-! )*+! 1.*250.5! 19O! 0::-+52-!
0,,20:-2.*S!

•! 25)*:-2*!*2/5+025*_!
•! 25)*:-2*!92=-+,-_!
•! 0?<9(0,*25*%!

V(! ?*?-+,*! /-((@5+=2-..*I! P90(9+P9-! .50! (0! ?*/0(5,8! /5! 0))-..*I! 5(! 1045-+,-! :5-+-! :0(9,0,*!
011(5)0+/*!9+!.-:-25,h!.)*2-I!5(!KC'%MD%!*!e`VI!)H-!)*+.-+,-!/5!/-L5+52-!(0!)*?1(-..5,8!0..5.,-+450(-I!
(@92=-+40!/5!12-.0!5+!)025)*!-!(@5+,-+.5,8!/5!)920!-!P95+/5!(0!=59.,0!0((*)045*+-!5+!<0..0I!?-/50!*!0(,0!
5+,-+.5,8%!

7@'.,5,9,*! \-2?0,*(*=5)*! F0+! ^0((5)0+*! U'L*W! H0! )*.,5,95,*! 9+@9+5,8! *1-20,5:0! 09,*+*?0! U3.*250.5.!
c+5,WI!+*+!.*(*!1-2!(0!=-.,5*+-!)(5+5)*!0..5.,-+450(-!/-(!1045-+,-!0LL-,,*!/0!1.*250.5I!?0!0+)H-!1-2!
P9-((0!0??5+5.,20,5:0%!
7@'L*I!)2-0+/*!9+@*2=0+544045*+-!?9(,5/5.)51(5+02-I!H0!/0,*!:5,0!0/!9+!?*/-((*!)(5+5)*!=-.,5*+0(-!)H-!
H0!1-2?-..*!9+0!.5=+5L5)0,5:0!)*+,5+95,8!0..5.,-+450(-!*.1-/0(5-20!1-2!5!1045-+,5!0LL-,,5!/0!1.*250.5!-!
)*?*2<5/5,8!.-+40! 5+)2-?-+,02-! 5!)*.,5%! '(!?*/-((*!)(5+5)*!=-.,5*+0(-!1*+-!0(!)-+,2*!/-(!12*)-..*!
0..5.,-+450(-!5(!1045-+,-I!=2045-!0/!9+!0112*))5*!?9(,5*2=0+*!0((0!10,*(*=50I!*,,5?5440+/*!.50!5!,-?15!
/5!0,,-.0!.50!(-!25.*2.-!0!/5.1*.545*+-%!

b9-.,*! ?*/-((*! :9*(-! .91-202-! (-! )25,5)5,8I! -.5.,-+,5! +-5! .5.,-?5! )*?1(-..5! )*?-! (-! V45-+/-!
D.1-/0(5-2-I!(-=0,-!0((@*2=0+544045*+-I!0(!1-2)*2.*!/5!)920I!0(!.5.,-?0!/5!:0(9,045*+-!U;0..-..?-+,>W!
-/!0(!150+*!/5!0..5.,-+40I!0LL5+)HN!1*..0!-..-2-!=-+-20,0!9+0!)*+,5+95,8!0..5.,-+450(-!*.1-/0(5-20!1-2!
1045-+,5!)*?1(-..5I!)*?-!P9-((5!)*+!1.*250.5!-!)*?*2<5/5,8I!?0+,-+-+/*!9+!<9*+!(5:-((*!/5!P90(5,8!/5!
)920%!
!
70!3.*250.5.!c+5,!N!)*.,5,95,0!/05!?-/5)5!L0)-+,5!102,-!/-((-!.-=9-+,5!.1-)50(5.,5)H-S!!

•! \-2?0,*(*=50_!!
•! 3.5)*(*=50_!!
•! C-9?0,*(*=50_!
•! ^0.,2*-+,-2*(*=50_!
•! d+/*)25+*(*=50_!
•! M02/5*(*=50_!!
•! 3+-9?*(*=50_!
•! E-/5)5+0!'+,-2+0_!!
•! '+L-,,5:*(*=50_!!
•! T-L2*(*=50%!!

!
'(!12*)-..*!/5!12-.0!5+!)025)*!-!)920!/-(!1045-+,-!N!L9+45*+0(-!0!9+!)*22-,,*!5+P90/20?-+,*!)(5+5)*I!
)*22-(0,*!)*+!5!12*)-..5!*2=0+5440,5:5!/-((-!:025-!.1-)50(5.,5)H-!)H-!*1-20+*!0((@5+,-2+*!/-((@'.,5,9,*!
\-2?0,*(*=5)*!F0+!^0((5)0+*!'CMMFI!.-+40!0==20:5*!/5!.1-.0%!3-2,0+,*I!5(!1045-+,-!5+!)95!(0!10,*(*=50!



!
!

#"!
!

N!/@5+,-2-..-! .*(*!/-2?0,*(*=5)*!:5-+-!=-.,5,*!/0(!/-2?0,*(*=*I!?-+,2-! 5(!1045-+,-!)H-!12-.-+,0!
)*?*2<5/5,8!:5-+-!0::50,*!+-((@*2=0+544045*+-!?9(,5/5.)51(5+02-!3.*250.5.!c+5,%!
'(!?*/-((*!)(5+5)*!=-.,5*+0(-!:-/-!5(!1045-+,-!0(!)-+,2*!/-(!12*)-..*%!b9-.,0!1-2.*+0(544045*+-!/-((0!
=-.,5*+-! )(5+5)0! 1*2,0! 0! 9+0! :-(*)-! 0112*1250,-440! .50! /50=+*.,5)0! .50! 12-.)25,,5:0I! *,,5?5440+/*!
25.*2.-!-!,-?15!-!.91-20+/*!5!,-?15!/5!(0,-+40!/-(!Mc3!UM-+,2*!c+5)*!/5!32-+*,045*+-W!2-=5*+0(-%!
M*(! 12*=-,,*! 3.*250.5.! c+5,! )5! .5! N! *25-+,0,5! :-2.*! 9+@9(,-25*2-! =-.,5*+-! P90(5,0,5:0! /-5! <5.*=+5Z
+-)-..5,8!/-(!1045-+,-Z)5,,0/5+*I!20112-.-+,0+/*!9+0!+-j!<-.,!120),5)-.!/0!-.1*2,02-I!5+!P90+,*!(0!
125?0! 0/! *,,5?54402-! 5(! ?0+0=-?-+,! ?9(,5/5.)51(5+02-! /-((-! 10,*(*=5-! -/! -..-2-! 0(! )*+,-?1*!
0((5+-0,0!0((-!+9*:-!-:5/-+4-!)(5+5)H-!1-2!5!1045-+,5!0LL-,,5!/0!1.*250.5%!!
7@0+0(5.5!/-(!C-1*2,!:0(9,0,5:*!5+,-2+*!?*.,20!/0,5!-.,2-?0?-+,-!5+,-2-..0+,5!.9!)*?-!(@-LL5)5-+,-!-/!
-LL5)0)-!=-.,5*+-!)(5+5)0!/-(!1045-+,-!)*+!9+!0112*))5*!?9(,5/5.)51(5+02-!U)*+!-(-:0,*!-+=0=-?-+,!
)(5+5)*!0,,5:*I!,20!(0!/-2?0,*(*=50!-!(-!0(,2-!.1-)50(5.,5)H-!*1-20+,5!0(!F0+!^0((5)0+*!-!C-=5+0!d(-+0W!
0<<50!1*2,0,*!0+)H-!9+!)H502*!:0+,0==5*!-)*+*?5)*!1-2!(0!.,29,,920%!
7@'L*I! +-((0! .90! 0+0(5.5I! 0LL-2?0! )H-! .5! 19O! 0:-2-! ;V(,0! dLL5)5-+40! .-+40! '+)2-?-+,*! /5! M*.,5! U5(!
/*)9?-+,*!N!5+!011-+/5)-W%!
!
c+! 0(,2*! -.-?15*! /5! =*:-2+0+)-! (*)0(-! N! P9-((*! /-(! ;32*=-,,*!D.1-/0(-ZK-225,*25*>! 12*1*.,*! /0(!
VCTVF! M5:5)*! /5! 30(-2?*I! )H-! )*+/5:5/-! )*+! =(5! 0(,25! ?*/-((5! (@*<5-,,5:*! /-((@0112*1250,-440!
/50=+*.,5)0! -! ,-201-9,5)0! -! /-(!?5=(5*20?-+,*! +-((@9.*! /-((-! 25.*2.-! /-(! F-2:545*! F0+5,025*I!?0! .5!
/5LL-2-+450!5+!P90+,*!102,-!/0!9+0!.5+=*(0!.,29,,920!-!+*+!/0!9+!?*/-((*!2-=5*+0(-I!)*?-!5+!e-+-,*I!
-! )*5+:*(=-! 5(! ,-225,*25*! .-+40! (5?5,02.5! 0(! .*(*! *.1-/0(-I! )*?-! 1-2! (@'L*%! ^(5! .,-..5! 1045-+,5! .5!
5+.-25.)*+*!5+!9+!1-2)*2.*!0(,-2+0,5:*!-!1020((-(*!0!P9-((*!/-((-!(5.,-!/5!0,,-.0!/-(!Mc3!2-=5*+0(-%!
'(! ;32*=-,,*!D.1-/0(-ZK-225,*25*>! .5! <0.0! .9((0! )*((0<*2045*+-! ,20!EE^I! .1-)50(5.,5! -! *.1-/0(5! /-(!
,-225,*25*I!.911*2,0,0!/0((@9,5(544*!/5!9+!.*L,j02-!/-/5)0,*I!<0.0,*!.9((0!)*?15(045*+-!/5!.1-)5L5)H-!
.)H-/-! )H-!059,0+*! 5!EE^!0!:0(9,02-! (0! =20:5,8!/-((0!1.*250.5! -! 0/! 5+/5254402-! 5! 1045-+,5! :-2.*! (-!
.1-)50(5,8!0112*1250,-%!!
b9-.,*!12*=-,,*!.5!.:5(9110!.9!,2-!02--!/@',0(50S!

•! \-2?0,*(*=50!/-((@V2+0.!M5:5)*I!\-2?0,*(*=5!,-225,*250(5!-!5!E-/5)5!/5!E-/5)5+0!^-+-20(-_!
•! \-2?0,*(*=50! /-(! 3*(5)(5+5)*! F0+! \*+0,*! /5!E5(0+*I! \-2?0,*(*=5! ,-225,*250(5! -! 5!E-/5)5! /5!

E-/5)5+0!^-+-20(-_!
•! M(5+5)0!F0+!704402*!/5!K*25+*I!\-2?0,*(*=5!,-225,*250(5!-!5!E-/5)5!/5!E-/5)5+0!^-+-20(-%!

!
'+L5+-I!-.5.,*+*!0(,2-!,2-!.5+=*(-!2-0(,8!(*)0(5!.5,-!0/!V2-44*I!0!!`2-.)50!-!0!F5-+0%!
7QD.1-/0(-!F0+!\*+0,*!/5!V2-44*!12-:-/-!9+!)-+,2*!/-/5)0,*!0((0!1.*250.5!+-((Q0?<5,*!/-((0!9+5,8!
*1-20,5:0!/5!/-2?0,*(*=50!/*:-!N!1*..5<5(-I!5+!,-?15!<2-:5I!(0!12-.0!5+!)025)*!/-((0!1-2.*+0!0LL-,,0!/0!
1.*250.5!5+:50,0!/0(!EE^!*!37F!-!(0!)*+.-=9-+,-!=-.,5*+-!)(5+5)*!,-201-9,5)0!15Y!0112*1250,0!=2045-!
.50!0/!9+!0112*))5*!?9(,5/5.)51(5+02-!.50!0((0!12-.-+40!/5!9+!0?<9(0,*25*!/-/5)0,*%!!
7@V45-+/0!D.1-/0(5-20!F1-/0(5!M5:5(5!/5!`2-.)50!*1-20!)*+!9+0!.,29,,920!5+,-2+0!/5!/-2?0,*(*=50!)H-!
12-:-/-!1-2! 5! )0.5!15Y!=20:5!/5!1.*250.5I!9+!0112*))5*!?9(,5/5.)51(5+02-!+*+!.,29,,920,*I!?-+,2-! 5(!
12*)-..*!0..5.,-+450(-!/-((@V45-+/0!c.(!A!!/5!F5-+0&12-:-/-!(0!12-.0!5+!)025)*!/-(!1045-+,-!1.*250.5)*!
/0!102,-!/-((*!.1-)50(5.,0!0?<9(0,*250(-!5+,-2+*!*!/0!102,-!/-=(5!.1-)50(5.,5!/-((@V45-+/0!D.1-/0(5-20!
c+5:-2.5,0250!.-+-.-!.9!25)H5-.,0!/-(!EE^!*!37F%!^(5!.1-)50(5.,5!/-)5/*+*I!5+!<0.-!0((-!)020,,-25.,5)H-!



!
!

##!
!

)(5+5)H-!/-(!1045-+,-!.-!N!.9LL5)5-+,-!9+0!,-20150!(*)0(-!-[*!.5.,-?5)0%!F-!(0!=20:5,8!/-(!P90/2*!)(5+5)*!
(*!25)H5-/-I!.5!0))-/-!0(!.-)*+/*!(5:-((*!/50=+*.,5)*[,-201-9,5)*%&
!
.-1&!C&@L<H>&A;&K;FHE&A9CC9&0>G;9HQ&0G;9<H;:;GR9.7&

70!1.*250.5!N!9+0!10,*(*=50!)H-!+-)-..5,0!/5!9+!-LL5)5-+,-!-/!0112*1250,*!1-2)*2.*!0..5.,-+450(-%!
^(5!.1-)50(5.,5!H0++*!-:5/-+450,*!)25,5)5,8!+-((0!,9,-(0!0..5.,-+450(-!/-((0!1-2.*+0!)*+!1.*250.5!.50!1-2!
P90+,*! 25=902/0! (@0112*))5*! /50=+*.,5)*! .50! 5(! L*((*j! 91I! 5+/5)0+/*! 1*..5<5(5! .:5(9115! -! 12*1*.,-!
*1-20,5:-%!
!
K20!(-!GO;H;G;HQ!5+/5)0,-!-?-2=*+*S!

•! .)02.0! )*+.01-:*(-440! /-((0! )*?1(-..5,8! /-((0! 10,*(*=50I! 0! )09.0! /5! 9+0! /5LL9.0!
/5.5+L*2?045*+-!/-5!1045-+,5!-!/-5!EE^I!)*+!0))-..*!25,02/0,*!.50!0((0!)92-!125?025-!.50!0((-!
9+5,8!.1-)50(5.,5)H-!-!P95+/5!25,02/*!+-((0!/50=+*.5!-!+-((0!,-20150_!!

•! ?0+)0+40!/5!9+!5+P90/20?-+,*!=(*<0(-!/-(!1045-+,-!1.*250.5)*!-!/-((0!-:-+,90(-!12-.-+40!
/5!)*?*2<5/5,8!U)02-+40!/5!9+5,8!.1-)50(5.,5)H-W_!

•! /5LL5)*(,8!/5!0))-..*!0((-!)92-!-!05!)-+,25!*.1-/0(5-25!.1-)50(5440,5!U)-+,25!-vZ3.*)02-WI!)09.0,0!
/0!9+0!+*+!.-?12-!-LL5)5-+,-!2-,-!,-225,*250(-_!

•! 12*<(-?5!-)*+*?5)5!/-5!1045-+,5I!/*:9,5!0((0!1-2/5,0!/5!=5*2+0,-!(0:*20,5:-!1-2!.*,,*1*2.5!0((-!
:5.5,-!-!0((-!)92-!+-)-..025-I!0(!25?<*2.*!102450(-!/0!102,-!/-(!FFT!/5!12*/*,,5!1-2!(0!)920!-!
0((@-.-+45*+-!/0(!,5)k-,!25.-2:0,0!.*(*!0/!0()9+-!L*2?-!/5!1.*250.5%!

!
\0((-!)25,5)5,8!-(-+)0,-!.5!-:5+)-!9+0!/5LL5)*(,8!-!9+0!(-+,-440!+-((@0112*1250,-440!/50=+*.,5)0!-!+-((0!
=-.,5*+-!/-(!1-2)*2.*!/5!)920!/-(!1045-+,-%!
!
^(5!.1-)50(5.,5!H0++*!5+/5)0,*!)*?-!1*..5<5(5!12*1*.,-!*1-20,5:-S!

•! /-L5+545*+-!/5!9+!3\KV!/-/5)0,*!0((0!1.*250.5_!
•! 25)*=+545*+-!/-=(5!0?<9(0,*25!-!/-5!)-+,25!/5!)920!/5!,-24*!(5:-((*!1-2!/-L5+52-!-:-+,90(?-+,-!

(0!+-)-..5,8!/5!0,,5:02+-!0(,25!5+!25L-25?-+,*!05!<5.*=+5!/-((0!1*1*(045*+-_!
•! L*2?045*+-!/-5!EE^I!/-5! 37FI! /-=(5! .1-)50(5.,5! -! /-(! 1-2.*+0(-! .0+5,025*! +*+!?-/5)*!1-2!

?5=(5*202-! (-! )*?1-,-+4-! -! (@5+P90/20?-+,*! =-+-20(-! /-(! 1045-+,-! U.,0/5045*+-! /-((0!
)*+/545*+-!)(5+5)0I!:0(9,045*+-!/-((-!-:-+,90(5!)*?*2<5/5,8!-!5+,-2:-+,*!0112*1250,*!.50!+-((0!
.)-(,0!/-((-!12-.,045*+5!.1-)50(5.,5)H-!.50!+-((-!,-2015-W_!

•! 1*..5<5(5! 5+:-.,5?-+,5! 5+! +9*:-! ,-2015-! 5++*:0,5:-! /-(! 25.102?5*! /-25:0+,-! /0((0! 25/945*+-!
/-((-!*.1-/0(544045*+5%!

.-J&!C&@L<H>&A;&K;FHE&A9C&B9A;G>&A;&B9A;G;<E&D9<9OEC9&S//NT&

V(!EE^!N!0LL5/0,*!5(!)*?15,*!/5!,9,-(02-!(0!.0(9,-!/-(!.9*!0..5.,5,*I!1-2!5(!P90(-!20112-.-+,0!5(!125?*!
25L-25?-+,*I!0,,20:-2.*!(-!0,,5:5,8!/5!-/9)045*+-!.0+5,0250I!12-:-+45*+-I!/50=+*.5!-!)920%!'(!E-/5)*!/5!
E-/5)5+0!^-+-20(-!)*.,5,95.)-! 5(! )*((-=0?-+,*! 5+/5.1-+.0<5(-! ,20! 5(! FFT!-! 5(! )5,,0/5+*I!0,,5:0+/*!-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
$"!V\D'I!V'\V!-!F'\dEVFK%!



!
!

#$!
!

*25-+,0+/*I!(0//*:-!(*!25,-+=0!+-)-..025*I!=(5!-:-+,90(5!0112*L*+/5?-+,5!.1-)50(5.,5)5I!+*+!:-+-+/*!
1-2!P9-.,*!?-+*!0((0!/5?-+.5*+-!*(5.,5)0!/-(!.9*!*1-20,*%!
70! ,20.L*2?045*+-! /-((0! ?-/5)5+0! =-+-20(-! 5+! ;E-/5)5+0! /-((-! )92-! 125?025->! 5?1(5)0!
9+@5?1(-?-+,045*+-!/-((0!;'!)02->%!M5O!.5=+5L5)0!)H-!5!?-/5)5!/-((-!)92-!125?025-!.*+*!)H50?0,5!0/!
0?1(502-!5!12*125!*2544*+,5!/5!5+,-2:-+,*!1-2!12-+/-2.5!)920!/5!1045-+,5!)H-I!.5+*!0!1*)*!,-?1*!125?0I!
25,-+-:0+*!/5!/*:-2!5+:502-!0((*!.1-)50(5.,0%!70!1.*250.5I!10,*(*=50!)2*+5)0I!1*(5/5.,2-,,90(-I!)*22-(0,0!
0!L0,,*25!/5!25.)H5*!-!)*?*2<5/5,8I!25:-.,-!5+!.R!,9,,-!(-!)020,,-25.,5)H-!/5!10,*(*=50!)H-!+-)-..5,0!/5!9+!
0112*))5*!?9(,5/5.)51(5+02-I! )H-! 2-0(5445! 5+!?*/*! )*+)2-,*! (0! /5?-+.5*+-! *(5.,5)0! /-((0!?-/5)5+0!
=-+-20(-%!
!
'(!EE^I!1-2!=-.,52-!-LL5)5-+,-?-+,-!5!1045-+,5!0LL-,,5!/0!1.*250.5I!19O!.-=952-!(-!.-=9-+,5!5+/5)045*+5S!

•! ?5=(5*202-! (@0((-0+40! ,-201-9,5)0I! 0,,20:-2.*!9+0!15Y!/-,,0=(50,0! 5.,2945*+-!/-5! 1045-+,5! +-5!
)*+L2*+,5!/-5!L02?0)5!5+!9.*!U1*.*(*=50I!?*/*!/5!.*??5+5.,2045*+-I!-LL-,,5!)*((0,-20(5I!-))W_!

•! L*2+52-!9(,-25*25! 5+L*2?045*+5! .9((0!10,*(*=50I!*+/-!-:5,02-!+-(!1045-+,-!/5.,*2.5*+5! )52)0! (0!
1-2)-45*+-! /-(! 12*125*! .,0,*! /5! .0(9,-I! -/! -LL-,,902-! )*+,2*((5! 1-25*/5)5! 1-2!?*+5,*202-! (0!
)*?1(50+)-I!(0!.5,9045*+-!)(5+5)0!-!5(!,*+*!/-((@9?*2-I!9,5(5!1-2!:0(9,02+-!(0!P90(5,8!/5!:5,0_!

•! 5+,-2)-,,02-!-:-+,90(5!?*?-+,5!/5!/5LL5)*(,8!-!.)*20==50?-+,*!.1-..*!)09.0!/5!5+,-22945*+-!
/-((0!,-20150I!5.*(0?-+,*!-!.)-(,-!/5!,20,,0?-+,5!;0(,-2+0,5:5!-!L0+,0.5*.5>!)H-!?*,5:0+*!5(!<-+!
+*,*!L-+*?-+*!/-((0!;/5.1-2.5*+-!/-(!1045-+,-!1.*250.5)*>!.1-..*!;0??0(50,*>!/0((-!.52-+-!
/-((@5?<2*=(5*!-!/-(!20==52*%!
!

d.5.,*+*! 1-2O! 0+)H-! -(-?-+,5! /5! GO;H;G;HQ& +-(! 2011*2,*! 1045-+,-! )*+! 1.*250.5ZEE^I! /0! 25L-252-!
-..-+450(?-+,-! 0! )02-+4-! +-((@0.1-,,*! L*2?0,5:*! /-(!EE^!-! )02-+4-! /5! .5+-2=50! )*+! (-! .,29,,92-!
.1-)50(5.,5)H-!/-(!,-225,*25*S!

•! (0! .)02.0! 12*1-+.5*+-! /-(! EE^! /5! *))9102.5! ;5+! 125?0! 1-2.*+0>! /5! 10,*(*=5-!
/-2?0,*(*=5)H-I!.,*25)0?-+,-!25,-+9,-!/5!0110++0==5*!.1-)50(5.,5)*_!!

"%! +-((*!.1-)5L5)*! (0!1*..5<5(-!)*?1(-..5,8!/5! 5+P90/20?-+,*!/50=+*.,5)*!5+5450(-!/5!
9+!P90/2*!1.*250.5)*_!!

#%! (0!.)02.0!/5LL9.5*+-!/-((0!)*+.01-:*(-440!/-((0!+0,920!/-((0!1.*250.5!-I!1-2!0()9+5!
)0.5I! /-((0! .90! /*)9?-+,0,0! )*22-(045*+-! )*+! )*?*2<5/5,8! -! L0,,*25! /5! 25.)H5*!
U.5,9045*+5!1-20(,2*!/5!P9*,5/50+0!=-.,5*+-!/0!102,-!/-(!?-/5)*!/5!)92-!125?025-I!
?0!)*?1(-,0?-+,-!.)*((-=0,-!/0!P9-.,*!)*+,-.,*W_!

•! (0!L2-P9-+,-!)-+,20(5,8!/-((*!.1-)50(5.,0!0!.90!:*(,0!+*+!.-?12-!0/-=90,0?-+,-!L*2?0,*_!!
"%! (0! .)02.0! 12*1-+.5*+-! 0((0! )*.,2945*+-! /5! 9+! 2011*2,*! /5! )*((0<*2045*+-! )*+! 5(!

EE^!/-(!P90(-!.1-..*!-=(5!+*+!)*+*.)-!(0!;?5..5*+>!-!=(5!.,29?-+,5[)*?1-,-+4-!
1-2!2-0(54402(0_!

•! (0!?0+)0+40!/5!9+0!2-,-!/5!.-2:545!/-/5)0,5!0(!1045-+,-!1.*250.5)*!)H-!19O!+-)-..5,02-!/5!
0(,2-! L5=92-! /5! 25L-25?-+,*! )*?-! 5(! 2-9?0,*(*=*! *! (*! 1.5)*(*=*! -[*! /5! 0))-2,0?-+,5!!
.,29?-+,0(5!U20/5*(*=5)5I!(0<*20,*25.,5)5I!-))%W_!

•! (0!?0+)0+40!/5!9+0!2-,-!/5!.*.,-=+*!0(!L0?5(502-!/5!25L-25?-+,*!1-2!(-!L*2?-!=20:5_!
•! (0!.*,,*:0(9,045*+-!/-(!12*<(-?0!1-2)HR!5(!.5.,-?0!N!15Y!*25-+,0,*!0!:0(9,02+-!(0!=20:5,8!

)(5+5)0!)H-!+*+!5(!/5.0=5*!.*==-,,5:*!/-(!1045-+,-_!



!
!

#6!
!

•! (0!12-:-/5<5(-!/5LL5)*(,8!0!;=5*)02-!/5!.P90/20>!+-(!)0.*!(0!2-,-!/5!.-2:545!-!=(5!0,,*25!)H-!(0!
)*?1*+=*+*!/*:-..-!-..-2-!2-0(5440,0_!

•! (0!+-)-..5,8!/5!9+0!)0?10=+0!/5!)*?9+5)045*+-!<-+!.,9/50,0!25:*(,0!0(!=20+/-!19<<(5)*_!
•! (@5/-+,5L5)045*+-! -! (0! /5LL9.5*+-! /5! 9+! ;1-2)*2.*! .5)92*>! )H-! )*+/9)0! 5(! 1045-+,-! /0((0!

/50=+*.5!5+5450(-!.5+*!0((0!.,29,,920!/@-))-((-+40!/5!25L-25?-+,*I!+-(!)0.*!L*..-!+-)-..025*I!
)*?12-+/-+,-!,9,,5!=(5!.,-1.!/-5!(5:-((5!12-)-/-+,5%!

!
'!EE^!H0++*!5+/5)0,*!)*?-!1*..5<5(5!12*1*.,-!*1-20,5:-S!

•! /-L5+52-!9+!3\KV_!
•! 5+)-+,5:02-! (0! )2-045*+-! /5! 9+0! 2-,-! /5! .-2:545! /-/5)0,5! 0(! 1045-+,-! 1.*250.5)*! )H-! 19O!

+-)-..5,02-! /5! 0(,2-! L5=92-! /5! 25L-25?-+,*! )*?-! 5(! 2-9?0,*(*=*! *! (*! 1.5)*(*=*! -[*! /5!
0))-2,0?-+,5!!.,29?-+,0(5!U20/5*(*=5)5I!(0<*20,*25.,5)5I!-))%W_!

•! 0,,5:02-!12*=-,,5!)H-!,-+=0+*!)*+,*!.50!/-((0!)*+/545*+-!)(5+5)0!.50!/-(!/5.0=5*!.*==-,,5:*!/-(!
1045-+,-_!

•! 0,,5:02-!)0?10=+0!/5!)*?9+5)045*+-!25:*(,-!0((0!1*1*(045*+-%!

.-6&!C&@L<H>&A;&K;FHE&A9;&'E=;9<H;&

.-6-7&!C&G><H9FH>&AECCE&@EOH9&A9C&'E=;9<H9!
!"#$%#&'()$Y$',4$%(#(4$-+$:4;<&)(4$=),)%%)1)$.+%+:4>$;),(#&)$)$%4:+#&)$)$,4,$%);<&+:);),()$&/#%%),3#$

-+$;#&#((+#$)$-+$+,.)1;+(7A!UDEFI!"a6&W%!
'+!,9,,-!(-!.1-)5-!0+5?0(5!5(!125?*!.-+.*!0!.:5(91102.5!N!5(!,0,,*%!'(!)*+,0,,*!)*21*2-*!0,,20:-2.*!(0!)9,-!
N! 9+! L0,,*2-! 5?1*2,0+,-! 1-2! (0! :5,0I! 20112-.-+,0+/*! 9+! -(-?-+,*! L*+/0?-+,0(-! 1-2! 9+! .-2-+*!
.:5(911*!/-((0!1-2.*+0(5,8%!b95+/5I!5(!+*+!1*,-2!.1-25?-+,02-!P9-.,*!)*+,0,,*!0!)09.0!/-((0!3.*250.5!
19O!/-,-2?5+02-!0+)H-!9+0!=20:-!0(,-2045*+-!/-((0!)*?1*+-+,-!0LL-,,5:0!/5!)H5!+-!N!)*(15,*%$#!
70! 1-2)-45*+-! /-((0! ?0(0,,50! /0! 102,-! /-(! 3045-+,-! 0LL-,,*! /0! 3.*250.5! -! /-((0! .90! L0?5=(50! -[*!
)02-=5:-2.!N!9+!,-?0!?*(,*!)*?1(-..*!-/!5+L(9-+40,*!.50!/0!-(-?-+,5!/5!+0,920!;*==-,,5:0>!U=20:5,8I!
(*)0(544045*+-!-!.,0/5*!/-((-!(-.5*+5W!.50!/0!0.1-,,5!(-=0,5!0(!:5..9,*!;.*==-,,5:*>I!)5*N!/0((0!?*/0(5,8!
5+,5?0!-!1-)9(502-!)H-! (0!3-2.*+0!H0!/5!:5:-2-! (0!10,*(*=50%! '(!=59.,*!-P95(5<25*!/-=(5!-(-?-+,5!)H-!
/-,-2?5+0+*!(0!1-2)-45*+-!/-((0!?0(0,,50!/-L5+5.)-!5(!(5:-((*!/5!P90(5,8!/5!)920!)H-!0!.90!:*(,0!?5=(5*20!
(0!P90(5,8!/5!:5,0%!
c+0!25)-2)0!5,0(50+0$$!H0!?*.,20,*!)*?-!L*2?-!/5!3.*250.5!?-/5*Z=20:5!5+)5/0+*!0+)H-!.9(!,51*!-!.9((0!
P90(5,8!/-(!(0:*2*!.:*(,*!/0((0!3-2.*+0!0LL-,,0!/0!3.*250.5%!'+*(,2-I!/5:-2.5!.,9/5$6!H0++*!-:5/-+450,*!
)H-! 5+! 0()9+5! 3045-+,5! (@-LL-,,*! )9?9(0,5:*! /-((0! 3.*250.5! -! /-((-! .9-! )*?*2<5/5,8! 19O! 25.9(,02-!
09,*1-21-,90+,-!+-((0!/5.)*++-..5*+-!.*)50(-!-!+-(!?0+)0,*!20==59+=5?-+,*!/5!9+!;1*,-+450(-!/5!
:5,0!15-+0>%!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
$#!V%!E*22*+-!;3.*250.5S!12-+/-2.5!)920>I!#G"6_!i5+(0h!Vy%!;M922-+,!.-:-2-!1.*250.5.!0+/!,H-!29(-!*L!,-+.>I!`2!g!\-2?0,*(!
#GGB%!
$$!i%!Vh0(0!I!i%!F0?1*=+0I!^%e%!C*?0+*I!C%!E-2*((0I!^%!^95/0I!^%!^90(<-2,5I!c%/%7%!301020,,5I!3%!V?-25*I!T%!`0(0,*I!M%!
3*,-+40I!0+/!,H-!\0+5-(-!F,9/h!^2*91!;KH-!5?10),!*L!1.*250.5.!*+!j*2kZ2-(0,-/!12*<(-?.S!0!?9(,5)-+,-2!)2*..Z
.-),5*+0(!.92:-h>I!#G"$%!
$6!C%`%!l022-+I!M%d%!t(-h+!0+/!l%3%!^9((5:-2I!#G""_!V`!t5?<0((I!c!^5-(-2I!\!75+/-2I!i!F0?1*=+0I!C`!l022-+I!E!
V9=9.,5+I!#G"G%!



!
!

#B!
!

3-2!)0,,9202-! (Q-LL-,,*!)9?9(0,5:*I!.5!.,0!.:5(9110+/*! 5(!)*+)-,,*!/5!M7M'$B! UM9?9(0,5:-! (5L-!)*92.-!
5?1052?-+,WI!)H-!L*2+5.)-!9+!+9*:*!1020/5=?0!1-2!:0(9,02-!(Q5?10,,*!/-((0!10,*(*=50!.9((0!P90(5,8!
/-((0!:5,0I!0+0(5440+/*!(@5+,-2045*+-!,20!(*!.,0,*!/5!.0(9,-I!)5*N!5(!1-.*!/-((0!.,5=?0,544045*+-!-!/-((-!
)*?*2<5/5,8!L5.5)H-!-!1.5)*(*=5)H-I!-!(-!2-(045*+5!.*)50(5%!
70! ?0==5*2! 102,-! /-5! /5.0=5! 0::-2,5,5! /0((-! 3-2.*+-! 0LL-,,-! /0! 3.*250.5! .*+*! (-=0,5! 0(! :5..9,*! /5!
.,5=?0,544045*+-I! )5*N! 0(! .-+,5?-+,*! )H-! ,0(5! .*==-,,5! :5:*+*I! 5+/51-+/-+,-?-+,-! /0((-!
)020,,-25.,5)H-! )(5+5)H-! /-((0! 10,*(*=50I! 0! )09.0! /-((0! :5.5<5(5,8! /-((-! (-.5*+5! -! /-((-! 2-(0,5:-!
-.,-+.5*+5%$&!
70! 12-.-+40! /5! .,5=?0! -! (0! /5.)25?5+045*+-! .*)50(-! )H-! .5!?0+5L-.,0+*!+-=(5! 0?<5,5! 15Y! /5.1020,5I!
L5+5.)*+*!.1-..*!1-2!5+L(9-+402-!5(!3045-+,-!3.*250.5)*!+-((-!.)-(,-!-!)*?1*2,0+*!9+0!/5?5+945*+-!
/-((@09,*.,5?0!-!9+@5??0=5+-!+-=0,5:0!/5!.N%$A!
K9,,5!P9-.,5!-(-?-+,5!9+5,5!.1-..*!0((@5?1*..5<5(5,8!/5!.:*(=-2-!)*?15,5!P9*,5/50+5I!0!)09.0!/-((-!(-.5*+5!
1.*250.5)H-I! )*?-! ?0+-==502-! *==-,,5I! .,25+=-2-! 9+0! ?0+*! *! (0:*202-I! 12*:*)0! ?0==5*2-!
:9(+-20<5(5,8!0!?0+5L-.,045*+5!0+.5*.-!-!/-12-..5:-I!)*+/545*+0+/*!5!3045-+,5!3.*250.5)5!L5+*!0(!19+,*!
/5!5+/*..02-!)015!)*12-+,5!0+)H-!/@-.,0,-!-!25+9+)502-!0!L2-P9-+,02-!(9*=H5!/5!0==2-=045*+-!)*?-!
.150==-!-!10(-.,2-%$]!
X!.,0,*!.,5?0,*!)H-S!

•! .*(*!5(!#6J!/-5!3045-+,5!0LL-,,5!/0!3.*250.5!N!)*?1(-,0?-+,-!.*//5.L0,,*!/-((0!12*1250!P90(5,8!
/5!:5,0_!

•! 5(!B#I$J!12*:0!L0.,5/5*!25.1-,,*!0(!,5?*2-!/-((0!)*((-,,5:5,8!/5!-..-2-!)*+,0=50,5_!!
•! 5(!6]I#J!/-5!3045-+,5!3.*250.5)5!=20:5!-!5(!$GIAJ!/-5!3045-+,5!?*/-20,5!5+)*22-!.1-..*!5+!1-25*/5!

/5!/-12-..5*+-_!
•! 5(!$BIBJ!/-5!3045-+,5!3.*250.5)5!=20:5!-!5(!"]I#J!/-5!3045-+,5!?*/-20,5!H0!/*:9,*!25+9+)502-!05!

12*125!H*<<h!-!0((-!0,,5:5,8!.1*2,5:-_!
•! 5(!B&I&J!.5!:-2=*=+0!/-5!.-=+5!12*:*)0,5!/0((0!3.*250.5%$a!

!
'+L5+-I! N! +-)-..025*! )*+.5/-202-! )H-I! *(,2-! 0((0! P90(5,8! /5! :5,0! /-((0! 3-2.*+0! 0LL-,,0! /0! 3.*250.5I!
1-==5*20!0+)H-!P9-((0!/-5! .9*5! L0?5(5025!-[*!)02-=5:-2.6GI! )H-! .5! ,2*:0+*!.1-..*!0! L2*+,-==502-! (-!
)*+.-=9-+4-!/-((0!10,*(*=50!/0!9+!19+,*!/5!:5.,0!;120,5)*>! U)92-I!?-/5)5+0(5!-,)%%%W!-!.*120,,9,,*!
-?*,5:*I!.1-..*!.-+40!9+!0/-=90,*!.911*2,*!/-((-!'.,5,945*+5%!!
V((0!(9)-!/-(!P90/2*!/@5+.5-?-!L*2+5,*I!(0!3.*250.5!.5!12-.-+,0!P95+/5!)*?-!9+0!10,*(*=50!+-((0!P90(-!
(@0.1-,,*! *2=0+5)*! -! P9-((*! 1.5)*(*=5)*! 25.9(,0+*! -..-2-! L*2,-?-+,-! )*++-..5! -I! 0! ,0(! 12*1*.5,*I!
+9?-2*.-!25)-2)H-!.*,,*(5+-0+*!(0!+-)-..5,8!/5!9+!0112*))5*!;5+,-=20,*>!0((0!10,*(*=50I!+-(!P90(-!(0!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
$B!C%`%!l022-+I!M%d%!t(-h+!0+/!l%3%!^9((5:-2I!#G""_!V`!t5?<0((I!c!^5-(-2I!\!75+/-2I!i!F0?1*=+0I!C`!l022-+I!E!
V9=9.,5+I!#G"G%!
$&!C%`%!l022-+I!M%d%!t(-h+!0+/!l%3%!^9((5:-2I!#G""_!V`!t5?<0((I!c!^5-(-2I!\!75+/-2I!i!F0?1*=+0I!C`!l022-+I!E!
V9=9.,5+I!#G"G%!
$A!M*+.*(5I!#GG6Z#GGB!
$]!`0..5!-,!0(%I!#GG&%!
$a!F,9/5*!M-+.5.!#G"B%!
6G!30)5+5!#GG]I!K0/2*.!-,!0(%I!#G""%!



!
!

#&!
!

)920!/-((0!.91-2L5)5-!)9,0+-0!/0++-==50,0!/0((0!3.*250.5!=20:-!:0/0!/5!1025!10..*!)*+!9+!.911*2,*!/5!
,51*!1.5)*(*=5)*!0(!3045-+,-!-/!0((0!.90!L0?5=(50%6"!

&.-6-?&29&GO;H;G;HQ&EHHLEC;&K;FH9&AECCE&@EOH9&A9C&'E=;9<H9&

c+0! /-((-! ?0==5*25! )25,5)5,8! 0..*)50,-! 0((0! 3.*250.5! N! .1-..*! 5(! 25,02/*! +-((0! /50=+*.5! -! 5(! +*+!
0112*1250,*! ,20,,0?-+,*%! F-)*+/*! P90+,*! -?-2.*! /0! 9+@5+/0=5+-! )*+/*,,0! /0((@V%\'%3FD!
UV..*)5045*+-! 1-2! (0! \5L-.0! /-=(5! 3.*250.5)5WI! (0! 3.*250.5! N! 9+0!?0(0,,50! ?*(,*! .*,,*:0(9,0,0! -! (0!
1-2)-+,90(-!/5!3045-+,5!0LL-,,5!/0!,0(-!10,*(*=50!01102-!(02=0?-+,-!.*,,*.,5?0,0I!1*5)HR!.1-..*I!+*+!
/50=+*.,5)0,0!*1192-!/50=+*.,5)0,0!,02/5:0?-+,-%!!

70!?0==5*2!102,-!/-5!3045-+,5!+*+!.0!0!)H5!25:*(=-2.5I!?*,5:*!1-2!)95!.1-..*!,-+,0!/5!)9202.5!/0!.*(0!*!
0,,20:-2.*!5!)*+.5=(5!/-(!L02?0)5.,0%!V+)H-!5!?-/5)5!/5!L0?5=(50!.*,,*:0(9,0+*!5(!12*<(-?0I!,0+,*!)H-I!
.*(*!+-(!"&J!/-5!)0.5!12-.)25:*+*!9+0!:5.5,0!.1-)50(5.,5)0!/-2?0,*(*=5)0I!-!.*(*!+-(!"BJ! 5+:50+*! 5!
3045-+,5!05!)-+,25!/5!25L-25?-+,*!2-=5*+0(-%!V/!*==5I! 5+L0,,5I!?*(,5!3045-+,5!1-2:-+=*+*!5+!25,02/*!05!
)-+,25!/5!25L-25?-+,*!.1-)50(5440,5I!?-+,2-!0(,25!+*+!:5!=59+=*+*!1-2!+5-+,-%6#!
V(,2-! )25,5)5,8!-:5/-+450,-!/0((@0..*)5045*+-!/-5!3045-+,5! 5+! 0?<5,*! .0+5,025*I! .*+*! (-! :5.5,-! ,2*11*!
<2-:5I!.1-..*!5(!?-..0==5*!/-(!?-/5)*!+*+!:5-+-!2-)-15,*!5+!?0+5-20!)H5020!-!(-!(5.,-!/5!0,,-.0!0!:*(,-!
.*+*!,2*11*!(9+=H-%!!
V!1-==5*202-!9(,-25*2?-+,-!(0!.5,9045*+-!.9<-+,20!5(!+*/*!/-((*!.L*20?-+,*!/-(!<9/=-,!/-((-!C-=5*+5!
)H-!.1-..*!<(*))0+*!/5!L0,,*I!1-2!?0+)0+40!/5!L*+/5I! (0!/5.,25<945*+-!/5!0()9+5!L02?0)5! 5++*:0,5:5I!
+*+!=020+,-+/*!15Y!(0!)*+,5+95,8!,-201-9,5)0!/-(!3045-+,-%!
7-!.1-.-!.*.,-+9,-!1-2!(0!)920!20112-.-+,0+*!9+0!=2*..0!)25,5)5,8I!5+L0,,5!.-!5!L02?0)5!9,5(5440,5!+-((0!
3.*250.5!.*+*!+-((0!L0.)50!/5!25?<*2.0<5(5,8I!+*+!(*!.*+*!0(,2-,,0+,*!5!12*/*,,5!-?*((5-+,5!12-.)25,,5!/0(!
?-/5)*!.1-)50(5.,0!1-2!?5=(5*202-!(*!.,0,*!/-((0!)9,-_!0+)H-!(-!.1-.-!1-2!(-!0+0(5.5!/5!)*+,2*((*!/920+,-!
(0! ,-20150I! P90.5! ,9,,-! 0! 10=0?-+,*I! .*+*! .1-..*! -)*+*?5)0?-+,-! +*+! .*.,-+5<5(5! /0(! 3045-+,-%!
\5L0,,5I!/0((*!.,9/5*!M-+.5.!#G"B!N!-?-2.*!)H-!5(!A&IBJ!/-5!3045-+,5!3.*250.5)5!:*22-<<-!20LL*2402-!5(!
.5.,-?0!/5!059,5!-)*+*?5)5!-!.=20:5!L5.)0(5%!
'+L5+-I!-..-+/*!(0!3.*250.5!9+0!10,*(*=50!5+L50??0,*250!?9(,5*2=0+*I!9+*!.+*/*!)25,5)*!-:5/-+450,*!
/05!3045-+,5!N!(0!?0+)0+40I!5+!102-))H5!)-+,25!/5!)920I!/5!0?<9(0,*25!?9(,5.1-)50(5.,5)5I!+-)-..025!1-2!
5(! =59.,*! 5+P90/20?-+,*!/-(!3045-+,-%!35Y!/-((0!?-,8!/-5!3045-+,5! U,20! 5(! BB!-! 5(! &"JWI! )H5-/-!)H-!
:-+=0+*!1*,-+450,5!=(5!0?<9(0,*25!)*+!1-2.*+0(-!/-/5)0,*%6$!

.-6-.&!&[\;F>D<;&EFF;FH9<=;EC;&A9CCE&'9OF><E&G><&'F>O;EF;]&&

'!<5.*=+5!0..5.,-+450(5!/-(!3045-+,-!)*+!3.*250.5! .*+*!/5:-2.5S! 5++0+45,9,,*! (0!+-)-..5,8!/5!0:-2-!9+!
0?<9(0,*25*!/-/5)0,*!0((0!10,*(*=50I!)*?12-.*!9+*!.1045*!/*:-!-LL-,,902-!,-2015-! 5+L9.5*+0(5!)*+!
L02?0)5!<5*,-)+*(*=5)5I!9+!0?<9(0,*25*!?9(,5.1-)50(5.,5)*!1-2!=-.,52-!(-!)*?*2<5/5,8!/-((0!10,*(*=50I!
9+*! .1045*!1-2! (0! L*,*,-20150!-!9+! .911*2,*! 5+L-2?5-25.,5)*!1-2! 5! ,20,,0?-+,5! ,*15)5! -! 5+L9.5*+0(5%!
'+L5+-I!+*+!9(,5?*I!9+*!.1045*!1-2!L*2+52-!5(!.911*2,*!1.5)*(*=5)*!0(!3045-+,-!-!L0:*252-!5+)*+,25!/5!
09,*Z059,*!)*+/*,,5!/0!9+*!1.5)*(*=*I!/52-,,5!0((-!1-2.*+-!0LL-,,-%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
6"!V?0,h0!-,!0(!#GG]I!g0+*j.f5!t%!-,!0(%!#GG]I!!i0.*(*!#GGa%!
6#!3.*250.5!S9+@5+/0=5+-!-:5/-+450!(@5?<02044*!-!(0!/-12-..5*+-!/-5!?0(0,5!jjj%9+0:5,0.9?5.920%5,I!6[""[#G"$%!
6$!F,9/5*!M-+.5.!#G"B%!



!
!

#A!
!

.-6-1&29&[@O>@>FH9]&@9O&;C&B;DC;>OEB9<H>&A9CCVEFF;FH9<=E&&

7-!12*1*.,-!-?-2.-!/0((@0..*)5045*+-!/-5!3045-+,5!.*+*S!
•! )*.,2952-! 9+! 1-2)*2.*! 0..5.,-+450(-! )H-! 5+545! /0(! E-/5)*! /5! `0.-! UEE^W! L5+*! 05! M-+,25!

D.1-/0(5-25Zc+5:-2.5,025!5+/5)0,5!/0((0!C-=5*+-_!
•! )**2/5+0?-+,*!?9(,5/5.)51(5+02-!5+!0?<9(0,*25!/-/5)0,5!0((0!3.*250.5_!
•! 5+.-25?-+,*!/5!?0,-250(5!5+L*2?0,5:5!+-((-!.0(-!/5!0,,-.0!1-2!(-!:5.5,-!/5!/-2?0,*(*=50_!
•! 2512*1*22-! )-+,25!/5! -))-((-+40!*! )-+,25!/5! 25L-25?-+,*! )*+! 20))*(,0!/5!/0,0<0.-! U)-+,25! -vZ

3.*)02-W%!

.-6-J&29&@>FF;\;C;&;<A;GE=;><;&@9O&C9&(9D;><;&

3*..5<5(5!5+/5)045*+5!1-2!(-!C-=5*+5!.*+*S!
•! (0!.,-.920!/5!9+!150+*!*2=0+5)*!2-=5*+0(-!1-2!5(!,20,,0?-+,*!/-((0!3.*250.5_!
•! (@5+/5:5/9045*+-!/5!)-+,25!/5!25L-25?-+,*!+-(!25.1-,,*!/5!)25,-25!<-+!/-L5+5,5_!
•! (0!)2-045*+-!/5!0?<9(0,*25!/-/5)0,5!0((0!)920!/-((0!3.*250.5I!*:-!)5!.50!9+0!25.1*.,0!!,-225,*250(-!

0/-=90,0!0((-!25)H5-.,-!/-5!3045-+,5_!!
•! (*!.:5(911*!-!(0!/5LL9.5*+-!/5!5+L*2?045*+5!/52-,,-!0(!3045-+,-!-!05!E-/5)5!/5!`0.-!UEE^W!-!05!

3-/50,25!/5!(5<-20!F)-(,0!U37FW_!
•! 9+!?5=(5*2!)*((-=0?-+,*!L20!/-2?0,*(*=5!/-(!,-225,*25*!-!)-+,25!/5!25L-25?-+,*!1-2!(0!3.*250.5I!

1-2!12*?9*:-2-!9+!?*/-((*!*2=0+5440,5:*!15Y!-LL5)0)-!5+!,-2?5+5!/5!=-.,5*+-!/-(!3045-+,-!-!
*,,5?544045*+-!/-((0!.1-.0_!

•! (0!:0(9,045*+-!-!5(!)*+,2*((*!/-((@0112*1250,-440!12-.)25,,5:0_!
•! 9+0!2-,-!/5.,25<95,0!.9(!,-225,*25*!.-=9-+/*!5(!125+)515*!/-((0!12*..5?5,8!/-((-!)92-_!
•! 9+0!15Y!*?*=-+-0!0((*)045*+-!/-((-!25.*2.-!1-2!(-!,-2015-!15Y!5++*:0,5:-%!

!
! &



!
!

#]!
!

1-&'(,',03%&,'%(*3!M%&#%2&'(,N%33,&'*$3*&

M*+.5/-20+/*!P90+,*! 251*2,0,*!/0((-!C-=5*+5I! /0((-! F*)5-,8! F)5-+,5L5)H-! -!/0((@V..*)5045*+-!1-2! (0!
\5L-.0!/-=(5!3.*250.5)5I!-!,-+9,*!)*+,*!/-5!?*/-((5!-.5.,-+,5!0!(5:-((*!+045*+0(-I!5(!/*)9?-+,*!5+,-+/-!
-(-+)02-!(-!)25,5)5,8!-?-2.-I!12*1*+-+/*!0()9+5!*<5-,,5:5!)*+!(-!(5+--!/5!5+,-2:-+,*%&

7-! 12*<(-?0,5)H-! /-((0! 1.*250.5! 25=902/0+*! .50! (@-,8! 0/9(,0! .50! 1-/50,25)0! ?0! )*+! 1-)9(5025,8!
/5LL-2-+,5I!)*+.5/-20+/*!.50!5(!)*+,-.,*!0?<5-+,0(-!.50!L0?5(502-%!
!
2E&@F>O;EF;&;<&9HQ&EALCHE!
3-2!?5=(5*202-! (@0.1-,,*!)(5+5)*Z*2=0+5440,5:*!-!?5=(5*202-! (0!:5,0!/-((-!1-2.*+-!)*+!1.*250.5! .*+*!
.,0,-!5+/5:5/90,-!(-!.-=9-+,5!?0)2*0,,5:5,8!)H-!25)H5-/*+*!102,5)*(02-!0,,-+45*+-S!

"%! (0!)*+,5+95,8!0..5.,-+450(-_!
#%! =(5!0?<5,5!2-(045*+0(5!.1-)5L5)5!1-2!(@-,8!0/9(,0S!(0:*2*I!.1*2,I!L0?5=(50I!.*)50(5,8%!!

!

2E&@F>O;EF;&;<&9HQ&@9A;EHO;GE&!
V+)H-! (-! 12*<(-?0,5)H-!/-((0! 1.*250.5! 5+! -,8!1-/50,25)0! 25=902/0+*!+*+! .*(*! (@0.1-,,*! )(5+5)*!?0!
0+)H-!P9-((*!1.5)*.*)50(-!)*+!5+L(9-+4-!.9!0.1-,,5!1-)9(5025!/5!,0(-!-,8%!
3-2,0+,*!.*+*!.,0,-!5+/5:5/90,-!(-!.-=9-+,5!?0)2*0,,5:5,8!)H-!25)H5-/*+*!102,5)*(02-!0,,-+45*+-S!

"%! (0!)*+,5+95,8!0..5.,-+450(-_!
#%! =(5!0?<5,5!2-(045*+0(5!.1-)5L5)5!1-2!(@-,8!U.)9*(0I!.1*2,I!.*)50(5,8W!-!5(!10..0==5*!/0((0!=-.,5*+-!

1-/50,25)0!0!P9-((0!/-((@0/9(,*%!

!

!

!

!

!

!

!

!

!

!

!

!

!



!
!

#a!
!

!
MDTK'Tc'K~!VFF'FKdTw'V7d!'T!dK~!V\c7KV!

&
$(!3!$!34&

"%! E0+)0!9+0!)9(,920!/-((0!1.*250.5!
#%! F)02.5!/0,5!0!(5:-((*!-15/-?5*(*=5)*!
$%! F)02.0!(@5?1(-?-+,045*+-!/-((@9,5(544*!/5!

.,29?-+,5!)H-!1-2?-,,0+*!(0!)*?102045*+-!
/-5!/0,5!-15/-?5*(*=5)5!1-2!5(!?*+5,*20==5*!-!
(0!.*2:-=(50+40!

6%! 70!/50=+*.5!N!.1-..*!,02/5:0!
B%! \5LL5)*(,8!+-((@0))-..*!0((-!)92-!
&%! \5.*?*=-+-5,8!+-((@0))-..*!0((-!,-2015-!-!

+-((0!/-L5+545*+-!-!5+/5:5/9045*+-!/-5!)-+,25!
/5!25L-25?-+,*!

A%! '+0112*1250,-440!12-.)25,,5:0!
]%! F)02.0!0/-2-+40!0((0!,-20150!
a%! F)02.0!5+,-=2045*+-!*.1-/0(-Z,-225,*25*!-!

5+,20,-225,*250(-!
"G%! E0+)0!5(!?*+5,*20==5*!/-5!1-2)*2.5!

5+/5:5/90(5!/5!)920!
""%! '+0/-=90,5!5+,-2:-+,5!/5!9?0+544045*+-!-!

.)02.*!)*5+:*(=5?-+,*!/-((@0..*)5045*+5.?*!
"#%! M*.,5!/52-,,5!-!5+/52-,,5!.1-..*!,2*11*!

*+-2*.5!1-2!5!1045-+,5!
!
&

&
/!"!03%(,&#%22*&

0*253%&

!
&

(%N!,"!&

!
!

*+!%"#%&0*"!3*(!%&%&
0,$!%3*V&

0$!%"3!)!$^%&

!
!

*00,$!*+!,"%&
'*+!%"3!&

&

!
!
!

&
,U!%33!M!&

"%! !E5=(5*202-!(0!)*+*.)-+40!/-((0!10,*(*=50!
+-((0!1*1*(045*+-!

#%! '?1(-?-+,02-!(@9,5(544*!/5!.,29?-+,5!1-2!5(!
?*+5,*20==5*!-15/-?5*(*=5)*!/-((0!
10,*(*=50!5+!-,8!0/9(,0!

$%! E5=(5*202-!(0!L*2?045*+-!/-5!EE^!-!/-=(5!
.1-)50(5.,5!1-2!9+!5+P90/20?-+,*!
/50=+*.,5)*!)*+!;.?02,!2-/!L(0=.>!-!/5!
L*((*jZ91!

6%! E5=(5*202-!(@0112*1250,-440!/50=+*.,5)0!-!(0!
=-.,5*+-!/-(!1-2)*2.*!/5!)920!/-(!1045-+,-!!

B%! i0:*252-!(@5+,-=2045*+-!*.1-/0(-Z,-225,*25*!-!
(@5+,-=2045*+-!,20!.1-)50(5.,5!-!EE^[37F!
)*+!(@0/*45*+-!/5!12*=20??5!)H-!:0(9,5+*!
(@0112*1250,-440!12-.)25,,5:0!-!(@0/-2-+40!0(!
,20,,0?-+,*!

&%! F,20,5L5)02-!(0!1*1*(045*+-!0,,20:-2.*!
?*/-((5!)H-!,-+=0+*!)*+,*!/-5!<5.*=+5!
.0+5,025!-!.*)5*Z-)*+*?5)5!

A%! F91-202-!(0!/5.*?*=-+-5,8!+-((@0))-..*!0((-!
,-2015-!5++*:0,5:-!+-(!25.1-,,*!
/-((@0112*1250,-440!12-.)25,,5:0!!

]%! F1-25?-+,02-!(@011(5)045*+-!/5!?*/-((5!
5+,-=20,5!-!/5!?*/-((5!/5!-/9)045*+-!
,-201-9,5)0!

a%! '+/5:5/902-!?*/-((5!1-2!5(!?*+5,*20==5*!/-5!
1-2)*2.5!

"G%! '?1(-?-+,02-!9+!3\KV!
""%! i0:*252-!5(!)*5+:*(=5?-+,*!/-((-!0..*)5045*+5!

20112-.-+,0,5:-!0!(5:-((*!+045*+0(-!
!

&
2!"%%&#!&!"3%(M%"3,&

"%! V,,5:02-!5+/0=5+5!-15/-?5*(*=5)H-!L5+0(5440,-!0((0!12*=20??045*+-!.0+5,0250!-!(@9,5(544*!/5!.,29?-+,5!1-2!5(!?*+5,*20==5*!
-15/-?5*(*=5)*!

#%! V,,5:02-!)0?10=+-!/5!5+L*2?045*+-!-!L*2?045*+-!5+/525440,-!0((0!1*1*(045*+-!=-+-20(-!-!0=(5!*1-20,*25!.0+5,025!
$%! '?1(-?-+,02-!(0!L*2?045*+-!/-(!1-2.*+0(-!)*+.5/-20+/*!0+)H-!(-!25)0/9,-!1.5)*.*)50(5!/-((0!10,*(*=50!
6%! '?1(-?-+,02-!?*/-((5!)H-!L0:*25.)0+*!(@9?0+544045*+-!/-((-!)92-I!(0!P90(5,8!/-((-!)92-!-!5(!)*5+:*(=5?-+,*!/-((@0..*)5045*+5.?*!!
B%! \-L5+545*+-!/-(!3\KV!
&

!



!
!

$G!
!

!
VE`'K'!Cd7Vw'DTV7'!F3dM'i'M'!3dC!7@dK~!V\c7KVS!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

7VeDCDI!F3DCKI!FDM'V7'KV@!
&

$(!3!$!34&
"%! 70!1.*250.5!5+L(95.)-!+-=0,5:0?-+,-!.9((0!

:5,0!P9*,5/50+0I!L0?5(502-I!.*)50(-I!
12*L-..5*+0(-!-!125:0,0!/-((0!1-2.*+0!)H-!
+-!N!0LL-,,0I!0(,-20+/*!(0!P90(5,8!/5!:5,0!

#%! 70!10,*(*=50!)2-0!.1-..*!.,5=?0,544045*+-!-!
19O!(5?5,02-!(*!.:*(=-2.5!/5!+*2?0(5!0,,5:5,8!
12*L-..5*+0(5!

$%! 70!1.*250.5!0..*)50,0!0((0!L*2?0!02,5)*(02-!
19O!(5?5,02-!0+)H-!.-?1(5)5!0,,5:5,8!?0+90(5!

6%! 7-!/5LL5)*(,8!5+!0?<5,*!(0:*20,5:*!1*..*+*!
/-,-2?5+02-!.-+,5?-+,5!/5!/5:-2.5,8!-!
)*+/545*+5!/5!/5.0=5*!1.5)*Z.*)50(-!(-=0,-!0!
12-=59/545!-!*.,0)*(5!

B%! F)02.-!0,,5:5,8!)H-!0LL2*+,0+*!(0!
12*<(-?0,5)0!5+!9+@*,,5)0!/5!5+,-=2045*+-!
.0(9,-Z(0:*2*!

&

!

!
!

!
!

!
!

&
,U!%33!M!&

"%! \5LL*+/-2-!9+0!)9(,920!/-((0!?0(0,,50!0+)H-!
5+!0?<5,5!(0:*20,5:5I!.1*2,5:5I!.*)50(5!-!
2-(045*+0(5!5+!=-+-20(-!!

#%! E5=(5*202-!(0!P90(5,8!/-((0!:5,0!+-=(5!0?<5,5!
2-(045*+0(5!

$%! 32*?9*:-2-!(@0/*45*+-!/5!5/*+-5!?*/-((5!
0..5.,-+450(5I!)H-!:0(9,5+*!(0!P90(5,8!/-((0!
:5,0!

6%! '?1(-?-+,02-!?*/-((5!/5!5+,-=2045*+-!.*)5*Z
.0+5,0250!

&
2!"%%&#!&!"3%(M%"3,&

"%! V,,5:02-!5+5450,5:-!)H-!12*?9*:0+*!(0!)*+*.)-+40!/-((0!?0(0,,50!5+!0?<5,5!2-(045*+0(5!
#%! V,,5:02-!12*=20??5!/5!:0(9,045*+-!/-((0!P90(5,8!/5!:5,0!
$%! \-L5+52-!5+5450,5:-!)H-!-:5,5+*!(0!/5.)25?5+045*+-!L0:*2-+/*!(@5+)(9.5*+-!.*)50(-!
6%! F1-25?-+,02-!?*/-((5!/5!5+,-=2045*+-!.*)5*Z.0+5,0250!

&

!

&

&

&

&

&

&

&

&

&

&

&

!



!
!

$"!
!

!
7V!MDTK'Tc'K~!VFF'FKdTw'V7d!'T!dK~!deD7cK'eV!

&
$(!3!$!34&

"%! E0+)0!9+0!)9(,920!/-((0!1.*250.5!5+!-,8!
-:*(9,5:0!+-((0!1*1*(045*+-!

#%! '+.9LL5)5-+,-!(0!25)*=+545*+-!/-((-!.,29,,92-!-!
(0!:-25L5)0!0((0!25.1*+/-+40!05!)25,-25!
.,29,,920(5!-!*2=0+5440,5:5!/-L5+5,5!0!(5:-((*!
2-=5*+0(-!

$%! {!)02-+,-!(@0112*))5*!1.5)*Z.*)50(-!
6%! 70!/50=+*.5!N!.1-..*!,02/5:0!!
B%! E0+)0!9+!?*+5,*20==5*!-15/-?5*(*=5)*!

/-((0!10,*(*=50!5+!-,8!-:*(9,5:0!
&%! E0+)0+40!/5!.1-)5L5)5!,250(.!1-/50,25)5I!

.1-..*!0/0,,0,5!/0!12*,*)*((5!1-2!0/9(,5!
A%! E0+)0+40!/5!L02?0)5!9,5(5440<5(5!5+!-,8!

-:*(9,5:0!!
]%! E0+)0+40!/5!9+!3\KV!
!

!
/!"!03%(,&#%22*&

0*253%&

!
&

(%N!,"!&

!
!

*+!%"#%&0*"!3*(!%&%&
0,$!%3*V&

0$!%"3!)!$^%&

!
!

*00,$!*+!,"%&
'*+!%"3!&

&

!
!

&
,U!%33!M!&

"%! E5=(5*202-!(0!)*+*.)-+40!.9((0!10,*(*=50!-!
.95!/0,5!-15/-?5*(*=5)5!5+!-,8!-:*(9,5:0!

#%! 32*?9*:-2-!9+0!25)*=+545*+-!/-((-!
.,29,,92-!-!:-25L5)02-!(0!25.1*+/-+40!05!
)25,-25!.,29,,920(5!-!*2=0+5440,5:5!/-L5+5,5!0!
(5:-((*!2-=5*+0(-!

$%! dLL-,,902-!9+0!/50=+*.5!12-)*)-!
6%! 32-:-+52-!/5.,92<5!(-=0,5!0!?*?-+,5!/5!

-.)(9.5*+-!-/!-?02=5+045*+-!
B%! E5=(5*202-!(0!L*2?045*+-!/-5!12*L-..5*+5.,5!
&%! M*5+:*(=-2-!(-!0..*)5045*+5!1-2!5(!

?5=(5*20?-+,*!/-((0!,9,-(0!/-((0!10,*(*=50!
5+!)*+,-.,5!.*)5*Z.0+5,025!

A%! 32*?9*:-2-!(@5+,-=2045*+-!
5+,-25.,5,945*+0(-!-!,20!5!/5:-2.5!(5:-((5!/5!
)920!

]%! E5=(5*202-!(-!)*?1-,-+4-!/-5!
12*L-..5*+5.,5!0,,20:-2.*!12*)-..5!/5!
L*2?045*+-!-!0))2-/5,0?-+,*!

a%! '?1(-?-+,02-!3\KV!
"G%! F91-20?-+,*!/-(!12*<(-?0!(-=0,*!0((0!

)02-+40!/-5!L02?0)5!
!

!

&
2!"%%&#!&!"3%(M%"3,&

"%! V,,5:02-!)0?10=+-!/5!5+L*2?045*+-!-!L*2?045*+-!5+/525440,-!0((0!1*1*(045*+-!=-+-20(-!-!0=(5!*1-20,*25!.0+5,025!
#%! V,,5:02-!5+/0=5+5!-15/-?5*(*=5)H-!L5+0(5440,-!0((0!12*=20??045*+-!.0+5,0250!
$%! '?1(-?-+,02-!(0!L*2?045*+-!/-(!1-2.*+0(-!)*+.5/-20+/*!0+)H-!(-!25)0/9,-!1.5)*.*)50(5!/-((0!10,*(*=50!
6%! i02-!9+0!25)*=+545*+-!/-((-!.,29,,92-!:-25L5)0+/*!(0!25.1*+/-+40!05!)25,-25!.,29,,920(5!-!*2=0+5440,5:5!/-L5+5,5!0!(5:-((*!2-=5*+0(-!
B%! F:5(91102-!?*/-((5!/5!=-.,5*+-!5+,-=20,0!1-2!L0:*252-!(0!)*+,5+95,8!/-((@0..5.,-+40!0,,20:-2.*!5!:025!(5:-((5!-!)H-!)*+.5/-25+*!5!

<5.*=+5!1-)9(5025!/-((@-,8!!
&%! '?1(-?-+,02-!(@011(5)045*+-!/-(!3\KV!

!
!!

! !



!
!

$#!
!

!
VE`'K'!Cd7Vw'DTV7'!F3dM'i'M'!3dC!7@dK~!deD7cK'eVS!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

FMcD7VI!F3DCKI!FDM'V7'K~!
7V!KCVTF'w'DTd!\V77@dK~!3d\'VKC'MV!V77@dK~!V\c7KV!

&
$(!3!$!34&

"%! 7-!/5LL5)*(,8!5+!0?<5,*!5+!0?<5,*!.)*(0.,5)*!
1*..*+*!/-,-2?5+02-!.-+,5?-+,5!/5!
/5:-2.5,8!-!)*+/545*+5!/5!/5.0=5*!1.5)*.*)50(-!
(-=0,-!0!12-=59/545!-!*.,0)*(5!

#%! E0+)0+40!/5!12*,*)*((5!/5!,20+.545*+-!
.,29,,920,5!)H-!L0:*25.)0+*!9+!=20/90(-!
10..0==5*!/0((0!C-,-!3-/50,25)0!0((0!
E-/5)5+0!/-((@V/9(,*!

!

!
!

!
!

!
!

&
,U!%33!M!&

"%! \5LL*+/-2-!9+0!)9(,920!/-((0!10,*(*=50!5+!-,8!
-:*(9,5:0!+-((0!1*1*(045*+-!-!5+L*2?02-!.95!
.5+,*?5!1-2!*,,-+-2-!9+0!/50=+*.5!12-)*)-!

#%! V9?-+,02-!(0!)*+.01-:*(-440!/-((0!?0(0,,50!
+-((0!1*1*(045*+-!-!+-5!)*+,-.,5!2-(045*+0(5!
/-(!<0?<5+*!-!/-((@0/*(-.)-+,-!

$%! E5=(5*202-!(0!P90(5,8!/5!:5,0!+-=(5!0?<5,5!
2-(045*+0(5!.1-)5L5)5!/-((@-,8!-:*(9,5:0!

6%! i0:*252-I!+-((-!L*2?-!)H-!)2-0+*!/5.0=5*!*!
.-+.*!/5!-.)(9.5*+-I!9+0!:5,0!.)*(0.,5)0I!
.1*2,5:0I!2-(045*+0(-!-!.*)50(-!5/-+,5)0!0=(5!
0(,25I!)*?10,5<5(?-+,-!)*+!(0!10,*(*=50!

B%! 32*?9*:-2-!(@0/*45*+-!/5!5/*+-5!?*/-((5!
0..5.,-+450(5I!)*+!102,5)*(02-!25L-25?-+,*!0((0!
/-(5)0,0!L0.-!/5!,20+.545*+-I!)*+!
-(0<*2045*+-!/5!.1-)5L5)5!12*,*)*((5!

&
2!"%%&#!&!"3%(M%"3,&

"%! V,,5:02-!5+5450,5:-!)H-!12*?9*:0+*!(0!)*+*.)-+40!/-((0!10,*(*=50!!5+!0?<5,5!2-(045*+0(5!
#%! V,,5:02-!12*=20??5!/5!:0(9,045*+-!/-((0!P90(5,8!/5!:5,0!
$%! 32*?9*:-2-!9+0!)*?9+5)045*+-!-LL5)0)-!,20!5!?-/5)5!1-/50,25)5!-!5!?-/5)5!/-((@-,8!0/9(,0!
6%! i0:*252-!(0!/-L5+545*+-!/5!12*,*)*((5!)*+/5:5.5!,20!5!.-2:545!1-/50,25)5!-!/-((@0/9(,*!

!

!

J-&$,"0!#%(*+!,"!&

70!1.*250.5!N!9+0!10,*(*=50!)9,0+-0I!-[*!02,5)*(02-I!5+L50??0,*250I!5??9+*?-/50,0!0/!0+/0?-+,*!
)2*+5)*! 2-)5/5:0+,-! 0! =-+-.5! ?9(,5L0,,*250(-! )95! 102,-)510+*! L0,,*25! =-+-,5)5I! 0?<5-+,0(5! -/!
5??9+*(*=5)5%!c+*!/-=(5!0.1-,,5!)H-!H0!)020,,-25440,*!=(5!9(,5?5!0++5!/5!.,9/5!-!25)-2)H-!.9((0!1.*250.5!
N! .,0,*! 5(! 25)*+*.)5?-+,*!/-((0!?0+5L-.,045*+-!/5!)*?*2<5/5,8!0..*)50,-!0((0!10,*(*=50%!b9-.,*!H0!
1*2,0,*!0/!9+!0112*))5*!)(5+5)*!-!0..5.,-+450(-!?9(,5/5.)51(5+02-I!<0.0,*!.9!9+*!.,2-,,*!)*+,0,,*!L20!5!
2-102,5!/5!/-2?0,*(*=50I!)02/5*(*=50I!2-9?0,*(*=50I!=0.,2*-+,-2*(*=50I!-))%%!
T-(! 12-.-+,-! /*)9?-+,*! .*+*! -.1*.,5! 9+0! .-25-! /5! <5.*=+5! 0..5.,-+450(5! /-5! 1045-+,5! 1.*250.5)5I!
0..*)50,5! 0((0! /-+9+)50! /5! 9+0! .)02.0! P90(5,8! /5! :5,0! -! /-((-! /5LL5)*(,8! 5+)*+,20,-! +-5! 1-2)*2.5!
/50=+*.,5)5! -! ,-201-9,5)5%! \0! 9+@5+/0=5+-! /-((@V%\'%3FD! (0! 1-2)-+,90(-! /5! 1045-+,5! 0LL-,,5! /0((0!
10,*(*=50! 01102-! (02=0?-+,-! .*,,*.,5?0,0I! 1*5)HR! .1-..*! +*+! /50=+*.,5)0,0! *! /50=+*.,5)0,0!
,02/5:0?-+,-%!



!
!

$$!
!

70!/5LL5)*(,8!0/!0:-2-!9+@0112*1250,-440!/50=+*.,5)0!-!,-201-9,5)0!)*?1*2,0!9+!0((9+=0?-+,*!/-5!
,-?15!/5! 5+P90/20?-+,*!/-((0!10,*(*=50I!9+!09?-+,*!/-5!)*.,5!0..*)50,5!0!,20,,0?-+,5!-!)92-!+*+!
1-2,5+-+,5!0((0!1.*250.5!-!9+!1*..5<5(-!0==20:0?-+,*!/-((0!.,-..0%!!
i20! (-! )09.-! 125+)510(5! /-((@5+0112*1250,-440! /50=+*.,5)0Z,-201-9,5)0! ,2*:50?*! (0! /5.*?*=-+-5,8!
/-((@0..5.,-+40!.9(! ,-225,*25*!+045*+0(-!-! (0!+-)-..5,8!/5!?5=(5*202-! (0! L*2?045*+-!.9((0!1.*250.5!/-5!
EE^I!/-5!37F!+*+)HR!/-=(5!.1-)50(5.,5!-!/-(!1-2.*+0(-!.0+5,025*!+*+!?-/5)*%!!
F-)*+/*! 9+Q5+/0=5+-! /-(! #G"B! )*+/*,,0! /0(! M-+.5.I! 5(! 3\KV! /-(! 1045-+,-! 1.*250.5)*! 01102-!
L20??-+,0,*! -! /5.*2=0+5440,*%! \0((0! .92:-h! -?-2=-! )H-! 5(! )0?15*+-! /5! $GG! 1045-+,5! 1.*250.5)5!
5+,-21-((0,5I!/-:-!0LL2*+,02-!9+!1-2)*2.*!/50=+*.,5)*!)*?1(-..*S!5(!AGJ!10..0!/0!9+*!.1-)50(5.,0!0/!
9+!0(,2*!1-2!*,,-+-2-!9+0!/50=+*.5!)*22-,,0!-/!5(!BGJ!/5!-..5!.5!25:*(=-!5+!?-/50!0!6!/5:-2.5!.1-)50(5.,5!
*! )-+,25! 125?0! /5! 5+/5:5/902-! 5(! ?-/5)*! 2-L-2-+,-! )95! 0LL5/02.5! 1-2! (-! )92-%! \-5! B&! /-2?0,*(*=5!
5+,-2:5.,0,5I!*(,2-!(@]GJ!25,5-+-!)H-!(@0,,90(-!2-,-!/-5!)-+,25!1-2!5(!,20,,0?-+,*!/-((0!1.*250.5!0+/2-<<-!
25/-L5+5,0!1-2!=020+,52-!9+!(5:-((*!/5!*LL-2,0!15Y!9+5L*2?-!.9!,9,,*!5(!,-225,*25*!-!9+!?5=(5*2-!1-2)*2.*!
/5!)920!05!1045-+,5!UM-+.5.!1.*250.5!,0:*(*!?9(,5/5.)51(5+02-!#G!G,,*<2-!#G"BW%!
T-((0!?0==5*2!102,-!/-((-!C-=5*+5!?0+)0!9+!150+*!*2=0+5)*!1-2!(0!=-.,5*+-!/-(!1-2.*+0!)*+!1.*250.5!
-! )5! .5! 0LL5/0! 0(! L9+45*+0?-+,*!/-5! )-+,25! -vZ3.*)02-! 0+)*20! 0,,5:5I! 5+! 0(,2-! .5! .,0++*!-(0<*20+/*!
12*=-,,5!/5!1*..5<5(5!?*/-((5!*2=0+5440,5:5I!?-+,2-!.*(*!5+!0()9+-!0<<50?*!=58!9+0!=*:-2+0+)-!/-L5+5,0!
/-(!1-2)*2.*!/5!12-.0!5+!)025*!-!)920!/-(!1045-+,-%!
'!?*/-((5! =58! 5?1(-?-+,0,5! -!P9-((5! 5+! L0.-!/5! 5?1(-?-+,045*+-!12-.-+,0+*!0()9+-! )020,,-25.,5)H-!
.5?5(5S!2-,5!0..5.,-+450(5!<0.0,-!.9!9+!L5,,*!+-,j*2k!,-225,*250(-!,20!EE^I!?-/5)5!.1-)50(5.,5)5!-!)-+,25!
.1-)50(5.,5)5! *.1-/0(5-25I! L*2?045*+-! /-5! EE^I! 2015/0! /50=+*.5! U.?02,! 2-/! L(0=.W! -! 1-2)*2.*!
/5LL-2-+450,*!0!.-)*+/0!/-((0!=20:5,8!/-((0!10,*(*=50%!
7-! -.5=-+4-! /-((0! 1-2.*+0! 0LL-,,0! /0! 1.*250.5! :0++*! 0(! /5! (8! /-(! .*(*! 0.1-,,*! )(5+5)*! 5?10,,0+/*!
L*2,-?-+,-!.9((@0.1-,,*!1.5)*(*=5)*!/-(!1045-+,-!-!/-5!.9*5!L0?5(5025%!
V,,20:-2.*! 045*+5! )H-! L0:*25.)0+*! 5! ?*?-+,5! 5+L*2?0,5:5! -! L*2?0,5:5! .5! 1*,2-<<-! /50=+*.,5)02-!
,-?1-.,5:0?-+,-!(0!1.*250.5I!(5?5,0+/*+-!=(5!-LL-,,5!.9((0!P90(5,8!/5!:5,0!/-(!1045-+,-!-!12-:-+-+/*!
(@5+.*2=-+40!/5!0()9+-!)*?*2<5/5,8%!
!
7@5?1(-?-+,045*+-!/-5!?*/-((5!)*+.-+,-!/5! 20==59+=-2-!9+0!?5=(5*2-!0112*1250,-440!/50=+*.,5)0Z
,-201-9,5)0I!022-)0+/*!)*.o!:0+,0==5!.50!0(!1045-+,-I!)H-!0:28!/50=+*.5!15Y!2015/-!-!)92-!15Y!?520,-I!
.50!0(!FFTI!)H-!/*:28!.*.,-+-2-!?5+*25!)*.,5!1-2!(0!)920!/-((-!1-2.*+-!)*+!1.*250.5%!!
!
!
!
!
!
!
!

! &



!
!

$6!
!

*''%"#!$%&

*-&*23(%&%0'%(!%"+%&(%N!,"*2!&

!
3>FGE<E&

'+!K*.)0+0!N!.,0,0!2-0(5440,0!9+@0..5.,-+40!,-225,*250(-!)H-!H0!,-+9,*!)*+,*!/-(!125+)515*!/5!12*..5?5,8!
/-((-! )92-I! )*+! 9+! ?*/-((*! /5! =-.,5*+-! )(5+5)*! ,-201-9,5)*! 9+5)*! 1-2! ,9,,5! 5! "#! )-+,25! 2-=5*+0(5!
0))2-/5,0,5I! UV2-44*I! d?1*(5I! i52-+4-I! ^2*..-,*I! 75/*! /5! M0?05*2-I! 75:*2+*I! 79))0I!E0..0! M022020I!
35.,*50I! 35.0I! 320,*I! F5-+0W! )*+! (@*<5-,,5:*! /5! =020+,52-! 0(! 1045-+,-! 9+@0112*1250,-440! /50=+*.,5)0Z
,-201-9,5)0!-!9+!-(-:0,*!.,0+/02/!/5!)920!-!0..5.,-+40I! L0)5(5,0+/*! (@0))-..*!05!.-2:545!-!0!1-2)*2.5!
0..5.,-+450(5!)*?1(-..5%!&
70!/-L5+545*+-!/5!9+!12*,*)*((*!9+5)*!N!.,0,*!)*+/5:5.*!+-((@0?<5,*!/5!',#$:4,%),%'%$:4,.)1),:)!)H-!
H0! /-L5+5,*! /01125?0! (-! /5?-+.5*+5! /-((0! ;1.*250.5! 5+! K*.)0+0>I! 0,,20:-2.*! 9+@5+/0=5+-!
-15/-?5*(*=5)0!U+9?-2*!/-5!1045-+,5!1.*250.5)5!25.1-,,*!05!1045-+,5!/-2?0,*(*=5)5I!(*2*!/5.,25<945*+-!
25.1-,,*!0((0!=20:5,8!/-((0!10,*(*=50!-,)%WI!-!(@5?10,,*!.9((-!.,29,,92-!-!.9((-!25.*2.-!/-(!FFC!U,51*(*=50!
/5!.-2:545!-2*=0,5I!25.*2.-!9?0+-!/-/5)0,-!-,)%WI!5+/5:5/90+/*!1*5!9+!150+*!/5!045*+-!1-2!)*+.*(5/02-!
(0!2-,-!,-225,*25*Z*.1-/0(-!-!5+,20,-225,*250(-%!!
7@0/*45*+-! /5! 9+! 12*,*)*((*! )*+/5:5.*! H0! 1-2?-..*! P95+/5! /5! /-L5+52-! 5! )25,-25! /50=+*.,5)5I! (0!
.,0/5045*+-! /5! =20:5,8! /-((0! 10,*(*=50I! (@0112*1250,-440! +-((@9.*! /-5! L02?0)5! -! /-((-! 12-.,045*+5!
.1-)50(5.,5)H-!-!(-!-:-+,90(5!)25,5)5,8!+-(!1-2)*2.*!0..5.,-+450(-!+*+)HR!5+/5:5/902-!(-!?*/0(5,8!-!=(5!
.,29?-+,5!1-2!9+0!-LL5)0)-!)*?9+5)045*+-!0(!1045-+,-%!
!
'LDC;E&

'! )-+,25! 2-=5*+0(5!19=(5-.5!1-2! (0!1.*250.5I!+0,5! )*+! 5(!12*=-,,*!3.*)02-I! .*+*! ,9,,@*20!0,,5:5%!V()9+5!
)-+,25!H0++*!.:*(,*!9+! (0:*2*!-))-((-+,-!?-+,2-!0(,25!+*+!H0++*!.:*(,*! (@0,,5:5,8!/5! 20))*(,0!/0,5I!
5+L5)50+/*! (@0+0(5.5! /-5! /0,5! +-(! (*2*! )*?1(-..*! -/! 0//525,,920I! 0! )09.0! /-((0! P95-.)-+40! /5! 0()9+5!
/-2?0,*(*=5I!P90()H-!)-+,2*!+*+!.:*(=-!15Y!(@0,,5:5,8!/5!12-.0!5+!)025)*!/-5!1045-+,5!0LL-,,5!/0!1.*250.5%!
'!)-+,25!+*+!*1-20+*!5+!9+!)*+)-,,*!/5!2-,-!2-=5*+0(-%!
!
3-2!5(!L9,92*!(0!C-=5*+-!39=(50!H0!L*)0(5440,*!(@0,,-+45*+-!.95!!.-=9-+,5!0.1-,,5S!!!

•! 250::502-! 9+0! ?0110,920! /-=(5! 0?<9(0,*25! /-/5)0,5! 0((0! 1.*250.5! 12-.-+,5! .9(! ,-225,*25*!
2-=5*+0(-_!!

•! 5+,-=202-!(@0,,90(-!2-,-!2-=5*+0(-!/-/5)0,0!0((0!12-.0!5+!)025)*!/-5!1045-+,5!0LL-,,5!/0!1.*250.5!
)*+! 9(,-25*25! )-+,25! 5+! ?*/*! /0! L0:*252-! (@0))-..*! /-5! 1045-+,5! .-)*+/*! 5(! 125+)515*! /5!
12*..5?5,8!/-((-!)92-_!

•! 5?1(-?-+,02-!/-5!3-2)*2.5!\50=+*.,5)5!K-201-9,5)5!V..5.,-+450(5!1-2!(0!1.*250.5!U3\KVW_!
•! 5+L*2?0,54402-! (0! 2-,-!0..5.,-+450(-!0(! L5+-!/5!?*+5,*202-! (0! .1-.0! L02?0)-9,5)0!-!:0(9,02-!

(@0112*1250,-440!12-.)25,,5:0_!
•! 12*=20??02-!(0!L*2?045*+-!)H-!:-/0!)*5+:*(,5!5!E-/5)5!/5!E-/5)5+0!^-+-20(-I!5!3-/50,25!/5!

75<-20!F)-(,0!-!5!E-/5)5!F1-)50(5.,5!\-2?0,*(*=5)5%!
!
&



!
!

$B!
!

2>B\EOA;E&

'+!7*?<02/50!+*+!25.9(,0!-..-2)5!!+R!9+!?*/-((*!9+5)*!*2=0+5440,5:*!1-2!(0!)920!/-((0!1.*250.5!+N!9+!
3\KV!2-=5*+0(-I!?0!)5!.5!0LL5/0!0+)*20!05!)-+,25!-vZ3.*)02-!)H-!*1-20+*!.-+40!9+0!2-,-!)*?9+5)0,5:0!
L*2?0(5440,0I! /*:-! *=+5! )-+,2*I! /*,0,*! /5! 9+! 12*125*! /0,0<0.-I! *1-20! .-)*+/*! 5! 125+)515!
/-((@0112*1250,-440!12-.)25,,5:0%!V/!*==5I!+*+!-.5.,-!9+0!2-,-!0..5.,-+450(-!)H-!=020+,5.)0!5(!125+)515*!
/5! 12*..5?5,8! /-((-! )92-%! '(! 32*=-,,*! 3.*250.5! 0((*! .,9/5*! /-((0! 2-=5*+-! 7*?<02/50I! L*+/0,*! .9(!
)*+)-,,*!/5!m9<!x!F1*k-I!12-:-/-! ! (0!/-L5+545*+-!/5! (5+--!=95/0I! (@5+/5:5/9045*+-!/5! 5+/5)0,*25!/-(!
(5:-((*!/5! 0..5.,-+40!/-5! )-+,25!/-2?0,*(*=5)5I! (0!/-L5+545*+-!/-(!3-2)*2.*!\50=+*.,5)*!K-201-9,5)*!
V..5.,-+450(-! U3\KVWI! (@9,5(544*! /5! .,29?-+,5! /5! )*+,2*((*! /-((@0112*1250,-440! -! /5! .,29?-+,5! /5!
?*+5,*20==5*!/-((@-.5,*!/-((@0..5.,-+40%!
e-+=*+*!5+*(,2-!/-L5+5,5!5!,2-!(5:-((5!/5!0..5.,-+40!)*+!(-!2-(0,5:-!)*?1-,-+4-%!d@!12-:5.,0!(0!)2-045*+-!
/5!9+0!2-,-!/5!10,*(*=50!-!(@5+/5:5/9045*+-!/-5!)25,-25!/5!0))-..*!0((-!:025-!,51*(*=5-!/5!5+,-2:-+,*!-!(-!
.,29,,92-!-2*=0,25)5!/5!12-.,045*+5!.0+5,025-!1-2!(0!1.*250.5%&&

$ &



!
!

$&!
!

U-!*23(%&%0'%(!%"+%&#!&0!"N,2%&03(5335(%!

$9<HO>&'F>GEO9&A;&*O9==>&@O9FF>&,F@9AEC9&0E<&#><EH>&

70!/-2?0,*(*=50!/-((QD.1-/0(-!F0+!\*+0,*!/5!V2-44*!12-:-/-!5(!)-+,2*!3.*)02-I!.,29,,920!/-/5)0,0!
0((0!12-.0!5+!)025)*!/-((0!1-2.*+0!0LL-,,0!/0!1.*250.5%!'(!)-+,2*!)*?12-+/-!9+!0?<9(0,*25*!/-/5)0,*I!
9+!.-2:545*!/5!L*,*,-20150!-/!9+!\0h!H*.15,0(!)*+!.1045!0/-=90,5!0((0!.*??5+5.,2045*+-!/-((-!,-2015-!
5+L9.5*+0(5!)*+!L02?0)5!<5*,-)+*(*=5)5%! '+!,9,,-! (-!.,29,,92-!N!12-:5.,*!9+!.911*2,*! 5+L-2?5-25.,5)*!
-.1-2,*!+-5!,20,,0?-+,5!5+L9.5*+0(5I!,*15)5!-!L*,*,-2015)5!*(,2-!)H-!+-((Q0))*=(5-+40!-/!5+L*2?045*+-!
05!1045-+,5%!7Q0))-..*!0(!)-+,2*!3.*)02-!N!0..5)920,*!5+!<2-:-!,-?1*!,20?5,-!25)H5-.,0!/-(!EE^!*!37FI!
N! 5+*(,2-! /5.1*+5<5(-I! 1-2! 5! )0.5! 102,5)*(02?-+,-! .-:-25I! 9+0! 25)H5-.,0! )*+! )(0..-! /5! 125*25,8! )95! N!
25.-2:0,0!(0!:5.5,0!5+!,-?15!?*(,*!2015/5%!7Q0?<9(0,*25*!/-/5)0,*!0((0!1.*250.5!N!.:*(,*!-.)(9.5:0?-+,-!
/0!/-2?0,*(*=5! )*+!102,5)*(02-!-.1-25-+40! .9((0!1.*250.5!-!12-:-/-!9+0! ,-?15.,5)0!/5!?-44Q*20!0!
1045-+,-!0(!L5+-!/5!)*+.-+,52-!(0!?5=(5*2-!=-.,5*+-!1*..5<5(-!/-(!1045-+,-I!+*+!.*(*!5+!)*+L*2?5,8!)*+!
(-!15Y!2-)-+,5!(5+--!=95/0!-!)*+!P90+,*!12-:5.,*!/0(!;12*,*)*((*!,*.)0+*>!?0!.*120,,9,,*!1-2!1*,-2!
.:*(=-2-! (Q*11*2,9+0! 0))*=(5-+40I! 0.)*(,*[0+0?+-.5I! ?5.92045*+-! )(5+5)0! /-5! :025! 0.1-,,5! /-((0!
10,*(*=50I!-/9)045*+-!.0+5,0250!-!)*9+.-(5+=!U,9,,5!.,-1.!+-)-..025!1-2!(0!15Y!0112*1250,0!=-.,5*+-!
/50=+*.,5)0!-!,-201-9,5)0W%!3-2!5!)0.5!15Y!)*?1(-..5I!0(!L5+-!/5!9+!5+P90/20?-+,*!*(5.,5)*!/-(!1045-+,-I!
N!12-:5.,*!9+!0112*))5*!?9(,5/5.)51(5+02-!+*+!.,29,,920,*I!5+!)*((0<*2045*+-!0/!-(-:0,*!-+=0=-?-+,!
)(5+5)*! 0,,5:*I! )*+! (-! 0(,2-! .1-)50(5.,5)H-! 12-.-+,5! +-((Q*.1-/0(-S! 2-9?0,*(*=50I! 0?<9(0,*25*!
=0.,2*-+,-2*(*=5)*! 1-2! (-! '`\! U'+L(0??0,*2h! `*j-(! \5.-0.-WI! ?0(0,,5-! 5+L-,,5:-I! )02/5*(*=50I!
+9,2545*+-!)(5+5)0I!1.5)*(*=50I!-))%%%! %!3-2!,9,,5! 5!1045-+,5!)H-!+-)-..5,0+*!/5!L*((*jZ91!(0!)*+,5+95,8!
0..5.,-+450(-!-!,-201-9,5)0!N!=020+,5,0!0,,20:-2.*!(-!:5.5,-!/5!)*+,2*((*!12*=20??0,-!1-2!*=+5!.5+=*(*!
1045-+,-!)*+!(Q0112*1250,0!,-?15.,5)0%!T-((Q0?<9(0,*25*!/-/5)0,*!N!5+*(,2-!.5.,-?0,5)0?-+,-!.:*(,0!
9+@0,,5:5,8!/5!20))*(,0!/0,5!-!/5!25)-2)0!U12*=-,,*!3.*/5,I!12*=-,,*!F,20,*.I!2-=5.,2*!L02?0)5!<5*.5?5(025!
V\D'[F'\-EVFKI!.,9/5!.9!,-2015-!+9*:-!*!L02?0)5!5+!L0.-!/5!.1-25?-+,045*+-WI!/5!5+L*2?045*+-!1-2!
(-! .,29,,92-! .0+5,025-! /-(! ,-225,*25*! U0==5*2+0?-+,5! dME! 1-2! (0! ?-/5)5+0! /5! <0.-WI! /5! -:-+,90(-!
)*22-(045*+-!)*+!)-+,25!9+5:-2.5,025!1-2!5!2025!)0.5!)H-!(*!25)H5-/*+*%!
!
*=;9<AE&,F@9AEC;9OE&0@9AEC;&$;K;C;&A;&UO9FG;E&

7@D.1-/0(-!c+5:-2.5,025*!0/!V(,0!F1-)50(544045*+-!*1-20!)*+!9+0!.,29,,920!5+,-2+0!/5!/-2?0,*(*=50!
)H-!12-:-/-!1-2!5!)0.5!15Y!=20:5!/5!1.*250.5I!9+!0112*))5*!?9(,5/5.)51(5+02-!+*+!.,29,,920,*%!7@*.1-/0(-!
.5!<0.0!.95!125+)515!/-((@0112*1250,-440!12-.)25,,5:0I!.-=9-+/*!P95+/5!1-2)*2.5!,-201-9,5)5!)*+L*2?5!
0((-!(5+--!=95/0!+045*+0(5%!
7-! (5+--! /5! .:5(911*! 5/-+,5L5)0,-! /0((@045-+/0! .*+*! L5+0(5440,-! 0(! .91-20?-+,*! /5! 0()9+-! )25,5)5,8!
25(-:0,-!P90(5!(@0..-+40!/5!9+!3\KV!2-=5*+0(-!-!(-!(9+=H-!(5.,-!/5!0,,-.0!.*120,,9,,*!1-2!5!)*+,2*((5%!!
&

$9<HO>&'F>GEO9&A;&'9OLD;E&

'(! )-+,2*! )*.,5,95.)-!9+0! .,29,,920! 0(,0?-+,-! .1-)50(5440,0! )H-!H0! )2-0,*!9+!12*125*!3\KV!1-2! (0!
=-.,5*+-!)(5+5)*Z0..5.,-+450(-!/-(!1045-+,-!0LL-,,*!/0!1.*250.5I!.-=9-+/*!1-2!5!)0.5!/5!=20:5,8!?-/5*Z
=20:-!9+!0112*))5*!?9(,5/5.)51(5+02-%!!
7@5?1(-?-+,045*+-!/5!P9-.,*!3\KV!H0!1*2,0,*!0/!-:5/-+4502-!(@5?1*2,0+40!)*.,5,95,0!/0((0!(*=5.,5)0!
/-5!/5:-2.5!2-102,5!)*5+:*(,5!+-(!1-2)*2.*!/5!)920!?9(,5/5.)51(5+025%!!



!
!

$A!
!

\0(!#G"#!(0!.,29,,920!0/-25.)-!0(!32*=-,,*!F,20,*.!U0112*))5*!.,29,,920,*!0(!,20,,0?-+,*!/-(!1045-+,-!
1.*250.5)*WI! )H-! 20112-.-+,0! 9+0! 25(-,,920! )25,5)0! /-5! ?*/-((5! /5! =-.,5*+-! )(5+5)0! /-((0! 1.*250.5!
?*/-20,0Z=20:-!)*+!102,5)*(02-!25L-25?-+,*!0((0!,20+.545*+-!,-201-9,5)0!/5!1045-+,5!)*?1(-..5!-!0((0!
)2-045*+-!/5!(5+--!=95/0!+045*+0(5%!
!
*=;9<AE&5FC&8&&0;9<E&

'(!12*)-..*!0..5.,-+450(-!12-:-/-!(0!12-.0!5+!)025)*!/-(!1045-+,-!1.*250.5)*!/0!102,-!/-((*!.1-)50(5.,0!
0?<9(0,*250(-!5+,-2+*!*!/0!102,-!/-=(5!.1-)50(5.,5!/-((@V45-+/0!D.1-/0(5-20!c+5:-2.5,0250!.-+-.-!.9!
25)H5-.,0!/-(!EE^!*!37F%!\-,,5!.1-)50(5.,5!/-)5/*+*I!5+!<0.-!0((-!)020,,-25.,5)H-!)(5+5)H-!/-(!1045-+,-!
.-!N!.9LL5)5-+,-!9+0!,-20150!(*)0(-!-[*!.5.,-?5)0%!F-!(0!=20:5,8!/-(!P90/2*!)(5+5)*!(*!25)H5-/-I!.5!0))-/-!
0(!.-)*+/*!(5:-((*!/50=+*.,5)*[,-201-9,5)*%!
F5!N!/0,0!102,5)*(02-!5?1*2,0+40!0((@0.1-,,*!L*2?0,5:*!/-((0!?-/5)5+0!/5!<0.-I!0LL5+)HR!5!EE^!-!5!37F!
)*+*.)0+*!=(5!0==5*2+0?-+,5!,-201-9,5)5I!(-!?*/0(5,8!12-.)25,,5:-!-!(0!=-.,5*+-!/-=(5!-:-+,5!0::-2.5%!
'+!,0(!.-+.*!.*+*!.,0,5!*2=0+5440,5!)*2.5!.1-)5L5)5%!!
70!)25,5)5,8!=-+-20(-!N!(-=0,0!05!,-?15!/5!0,,-.0!1-2!(@0))-..*!0((-!:5.5,-!.1-)50(5.,5)H-%!
T*+! -.5.,-! 0(! ?*?-+,*! 0,,90(-! 9+0! )*2.50! 12-L-2-+450(-! .1-)5L5)0! .9(! ,-225,*25*! 1-2! 5! 1045-+,5!
1.*250.5)5!-!.5!-:5/-+450!9+0!.)02.5,8!/5!25.*2.-!/5!1-2.*+0(-!/-/5)0,*%!!
$ &



!
!

$]!
!

$-&M*253*+!,"%&#!&%$,",/!*&0*"!3*(!*&N%"%(*3*&#*22*&'0,(!*0!0&5"!3&*33!M*&

*22V!"3%(",&#%22V!03!353,&#%(/*3,2,N!$,&0*"&N*22!$*",&!($$0&$,"&#%2!U%(*+!,"%&"W&

6IJ&#%2&?P&0%33%/U(%&?X71&

#*3!&(%*2&2!)%&4!5678!7!)9:7;%&/*311&0%33%/U(%&?X7J!
!
F*+*!.,0,5!12-.5!5+!)*+.5/-2045*+-!.*(*!5!1045-+,5!)H-!.*+*!-+,20,5!+-(!12*)-..*!)(5+5)*Z=-.,5*+0(-!/-((0!
3.*250.5.!c+5,I!$#G!5+!,*,0(-%!
F*+*!.,0,5!:0(9,0,5! 5(!+9?-2*!/5!:5.5,-!.1-)50(5.,5)H-!-LL-,,90,-!/05!.5+=*(5!1045-+,5!-! (-!,-?15.,5)H-!
5?15-=0,-! 1-2! (@-2*=045*+-! /-((-! .,-..-%! '! ,-?15! /5! -2*=045*+-! /-((-! 12-.,045*+5! H0++*! 9+0!
5?1*2,0+40! -(-:0,0! 1-2)HR! 5?10,,0+*! L*2,-?-+,-! +-((-! (5.,-! /@0,,-.0! -! +-((0! P90(5,8! /-(! F-2:545*!
F0+5,025*!C-=5*+0(-!1-2)-15,0!/05!1045-+,5%!c+0!:5.5,0!.1-)50(5.,5)0!-2*=0,0!5+!,-?15!)-(-25!L0!/5?5+952-!
(0!?*<5(5,8!10..5:0!2-=5*+0(-%!
F*+*!.,0,5!12-.5!5+!)*+.5/-2045*+-!0+)H-!5!)*.,5!/52-,,5!-!5+/52-,,5!0!)025)*!/-5!1045-+,5%!
c+!+9?-2*!/5!1045-+,5!1025!0!$]I!)H-!12-.-+,0:0+*!9+!5?1*2,0+,-!5+,-2-..0?-+,*!/-((0!)*?1*+-+,-!
2-9?0,5)0! .*+*! .,0,5! 5+:50,5! 0((0! C-9?0,*(*=50! /5! K*2! e-2=0,0I! -:5,0+/*! )*.o! 5+0112*1250,-44-!
12-.)25,,5:-%! b9-.,5! 1045-+,5! H0++*! =-+-20,*! 1-2O! /-5! )*.,5! /52-,,5! -! 5+/52-,,5! )H-! +*+! .*+*! .,0,5!
P90+,5L5)0,5%!
K9,,-!P9-.,-!:0(9,045*+5!:-+=*+*!251*2,0,-!+-((-!/5:-2.-!.)H-/-!/5!.-=95,*! 5/-+,5L5)0,-%!70!.)H-/0!
)*+)(9.5:0!1-2?-,,-!(0!P90+,5L5)045*+-!,*,0(-!/-5!25.102?5!=-+-20,5%!
!
0$^%#*&7&

#!03(!U5+!,"%&(%*2&2!)%&#%22*&$,"3!"5!34&*00!03%"+!*2%&,0'%#*2!%(*&4!5678!7!)9:7;)
/EH&09HH9B\O9&?X7J&

&

T9?-2*!/5!:5.5,-!.1-)50(5.,5)H-!
&

& #9OBEH

>C>D;E&

(9LBE

H>C>D;E&

$EOA;>C

>D;E&

%@EH>C

>D;E&

!<:9HH;K>

C>D;E&

'<9LB>

C>D;E&

'F;G>C

>D;E&

"9:O>C

>D;E&

3>HEC

9&

_&

7W&

M;F;HE&

IXX& & & & & & & & IXX& 7X

X&

?W&

M;F;HE&

& .?X`& & & & & & & .?Xa& 1X&

.W&

M;F;HE&

& & ?6& .?& I& 7.& IJ& & 761a

a&

?7&

1W&

M;F;HE&

& & 76& 7& .& 6& & ?& ?I& .bJ&

K0<U0W!
K-?15!/5!-2*=045*+-!:5.5,-$
$

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
66!E*:5+=!V++90(!K*,0(%!
!



!
!

$a!
!

39B@;&A;&9O>DE=;><9WW&

& c&7?&R& ?1&R& 1I&R& J&D&

#�!
e5.5,0!

.?X& & & &

$�!
e5.5,0!

& 7X.& 67& &

6�!
e5.5,0!

& & ?6& ?&

3>HEC9& .?X& 7X.& I8& ?&

K0<U<W!
!
Ä'+!,-2?5+5!1-2)-+,90(5!20112-.-+,0!5(!6G!J!/-(!,*,0(-!/-5!1045-+,5!)*+!1.*250.5!U]GGW!
ÄÄ!'+!,-2?5+5!1-2)-+,90(5!20112-.-+,0!5(!#"!J!/-(!,*,0(-!/-5!1045-+,5!)*+!1.*250.5!U]GGW!
WW& '! ,-?15!/5! -2*=045*+-! :0++*! )*.o! 5+,-212-,0,5S! Å"#H! (0!12-.,045*+-!N! .,0,0!-2*=0,0!+-((0! .,-..0!
?-440!=5*2+0,0! (0:*20,5:0!.9<5,*!/*1*!(0!125?0!:5.5,0!?0,,5+0!*!1*?-25==5*I!120,5)0?-+,-!.9<5,*_!
#6H!12-.,045*+-!-2*=0,0!+-((0!.,-..0!=5*2+0,0_!6]H!12-.,045*+-!-2*=0,0!-+,2*!5(!=5*2+*!.9))-..5:*_!B!
=5*2+5I!12-.,045*+-!-2*=0,0!-+,2*!(0!.-,,5?0+0%!
s$]!1045-+,5!.*+*!.,0,5!5+:50,5!0((0!C-9?0,*(*=50!/5!K*2!e-2=0,0%!
!
0$^%#*&?&

M*253*+!,"%&%$,",/!$*&M!0!3%&0'%$!*2!03!$^%&%&'(%03*+!,"!&*/U52*3,(!*2!!
!
•! M!0!3%&0'%$!*2!03!$^%&

3-2! 5(! ,5)k-,!/-((-!:5.5,-!.1-)50(5.,5)H-! 5(!)*.,*!L5+0(-!/-25:0!/0!9+0!.-25-!/5! 5+,-2:-+,5! (-=5.(0,5:5!
+045*+0(5!-!2-=5*+0(5!/5!.-=95,*!-(-+)0,5S!

0W! 7-==-! T045*+0(-! Z! \-)2-,*!E5+5.,-250(-! ##! (9=(5*! "aa&! Ç12-.,045*+5! /5! 0..5.,-+40! .1-)50(5.,5)0!
0?<9(0,*250(-!-2*=0<5(5!+-((@0?<5,*!/-(! .-2:545*! .0+5,025*!+045*+0(-!-! 2-(0,5:-! ,025LL-Ç!02,!6I!"�!
e5.5,0!F1-)50(5.,5)0!6G%GGG!(52-!É!#GI&&!zI!#0!:5.5,0!.1-)50(5.,5)0!.9))-..5:0!0((0!125?0!#B%GGG!(52-!É!
"#Ia"!z_!!

<W! 7-==-!T045*+0(-!Z!7-==-!/-(!"B!79=(5*!#G""!+�"""!02,!"A!)*??0!"!(-,,-20!/I!2-(0,5:0?-+,-!0((0!
)*?102,-)51045*+-!/5!.1-.0!1-2!12-.,045*+5!.1-)50(5.,5)H-!:5-+-!0..*)50,*!9+!,5)k-,!0!12-.,045*+-!
/-L5+5,*!5+!M*+L-2-+40!F,0,*!C-=5*+-%!'(!,5)k-,!:5-+-!5+)2-?-+,0,*!/5!"G!z!!0!25)-,,0%!

)W! 7-==-!C-=5*+0(-!Z!\-)%!M*??5.!+!6#[G]!1-2!(-!:5.5,-!.1-)50(5.,5)H-!-!/50=+*.,5)0!0?<9(0,*250(-!:5!
N!9+!9(,-25*2-!,5)k-,!/5!6!z%!

!
3-2,0+,*!(0!125?0!:5.5,0!.1-)50(5.,5)0!5+!C-=5*+-!7045*!H0!9+!)*.,*!/5!!
#GI&&!U0W!Ñ!"G!U<W!Ñ!6!U)W!É!$6I&&!z!
70!:5.5,0!.9))-..5:0!0((0!125?0I!:5.5,0!/5!)*+,2*((*I!H0!9+!)*.,*!/5!!
"#Ia"!U0W!Ñ!"G!U<W!Ñ!6!U)W!É!#&Ia"!z!
!
&



!
!

6G!
!

"LB9O>&

M;F;H9&

0@9G;EC;FH;GR9&

"LB9O>&

@E=;9<H;&

09<=E&'F>O;EF;F&5<;H&

&

$><&'F>O;EF;F&5<;H&

S'O>@>FHE&H;Gd9H&L<;G>T&

(;F@EOB;>&

H>HEC9&@9O&;&

'=WWWSeT&

$>FH>&

H;Gd9H&

F>FH9<LH>&

AE;&'=&SeT&

$>FH;&

H>HEC;&

SeT&

$>FH>&

H;Gd9H&

F>FH9<LH>&

@9O&'=&SeT&

(;F@EOB;>&&

D9<9OEH>&

@9O&'=&SeT&

&

7& IXX& .1b66& ?8-8?IbXX& .1b66& fffffff& ffffffffff&

?& .?X& 6Pb.?& ??-7I?b1& .1b66& .1b66& 77-XP7b?&

.& 761& 7X.bPI& 78-XJ?b8?& 6Pb.?& .1b66& J-6I1b?1&

1& ?I& 7.Ib61& .-II7bP?& 6Pb.?& 6Pb.?& 7-P1XbP6&

3,3*2%& 7I-876-1&

K0<U)W!
WWW& '!/0,5!/5!P9-.,0!)*(*++0!:-+=*+*!)0()*(0,5! L0)-+/*! (0!/5LL-2-+40! ,20! 5(! 25.102?5*!=-+-20,*!1-2!
1045-+,-!U14W!)*+!(0!E%41+#%+%$X,+(!25.1-,,*!0((0!.90!0..-+40I!?*(,51(5)0+/*!1-2!5(!+9?-2*!,*,0(-!/5!
1045-+,5!=-.,5,5!+-(!1-25*/*!EVK!.-,,-?<2-!#G"B%!
!
•! '(%03*+!,"!&*/U52*3,(!*2!&

D=+5! .1-)50(5.,0! L0)-+,-! 102,-! /-((0! 3.*250.5.! c+5,! 12-.)25:-! /-,-2?5+0,-! 5+/0=5+5! )(5+5)H-!
.,29?-+,0(5!=58!5+/5:5/90,-!-!)*+/5:5.-!+-((0!)*.,2945*+-!/-(!1-2)*2.*%!
K20! (-! /5:-2.-! 5+/0=5+5! )(5+5)*Z.,29?-+,0(5! .*+*! .,0,-! .)-(,-! P9-((-! )*+! -(-:0,*! .5=+5L5)0,*!
12*=+*.,5)*!-!?5+*2!5?10,,*!-)*+*?5)*%!
70!3.*250.5.!c+5,!-(5?5+0! 5+*(,2-! (-!;2-1(5)H-!/50=+*.,5)H->I!)H-!.5!1*..*+*!=-+-202-!P90+/*!5(!
1045-+,-! :5-+-! :5.5,0,*! 5+! ?0+5-20! /5.=59+,0! /0((-! /5:-2.-! .1-)50(5.,5)H-! 5+,-2-..0,-! 0((0!
:0(9,045*+-!/-((-!/5:-2.-!?0+5L-.,045*+5[.5+,*?0,*(*=5-!/-((-!.,-..0!10,*(*=50%!
b9-.,*!-:5,0!)*.,5!0==59+,5:5!1-2!5(!1045-+,-!5+!125?5.!-!1-2!5(!FFC%!
7@0?<9(0,*25*!/5!\-2?0,*(*=50!N!0LL50+)0,*!/0!9+!0?<9(0,*25*!/5!C-9?0,*(*=50!)H-!-.-=9-!*+!
/-?0+/!(@))*=20L50!?9.)*(*,-+/5+-0I!+-)-..0250!1-2!0:-2-!9+@9(,-25*2-!)*+L-2?0!/50=+*.,5)0!.9!
0()9+-! .5+,*?0,*(*=5-! 02,5)*(025%! b9-.,0! 5+/0=5+-! .,29?-+,0(-! +*+! :5-+-! 25)H5-.,0! )*?-!
25?<*2.*!0(!FFC!-!+-??-+*!0(!3045-+,-%!
'(!F5.,-?0!F0+5,025*!C-=5*+0(-I!1-2!5!1045-+,5!=-.,5,5!/0((0!3.*250.5.!c+5,!/-((@'.,5,9,*!\-2?0,*(*=5)*!
F0+! ^0((5)0+*! 'CMMF! +*+! .*.,5-+-! )*.,5! 1-2! P9-.,0! 5+/0=5+-%! 3-2,0+,*! P9-.,*! )*.,*! +*+! :0!
0//545*+0,*!0(!)*.,*!,*,0(-!/5!,9,,-!(-!5+/0=5+5!)(5+5)*Z.,29?-+,0(5!25)H5-.,-I!0+45!1*..50?*!/52-!
)H-!(0!3.*250.5!c+5,S!

!
•! 1-2! =-.,52-! $#G! 1045-+,5! H0! 9+0! :*)-! /5! .1-.0! ,*,0(-! )*?-! 12-.,045*+5! )(5+5)H-Z.,29?-+,0(5!

25)H5-.,-!/5!]%GaG!z_!!!
•! (@5+.5-?-! /-((@d)*=20L50! E9.)*(*,-+/5+-0I! -.-=95,-! -! +*+! 25)H5-.,-! )*?-! 25?<*2.*I! H0++*!

=-+-20,*!9+!25.102?5*!1-2!5(!F5.,-?0!F0+5,025*!C-=5*+0(-!/5!]%"##!z%!
!
$

$



!
!

6"!
!

L)<&+:?)$-+#2,4%(+:?)$

70!12-.-+40!/5!9+0!3.*250.5.!c+5,!-:5,0!5(!2-1(5)02.5!/5!5+/0=5+5!0((-!:*(,-!1*)*!L9+45*+0(5!1-2!(0!/50=+*.5!
L5+0(-%!
T*+!N!.,0,*!1*..5<5(-!:0(*254402-!-)*+*?5)0?-+,-!P9-.,*!/0,*I!/*:9,*!0((-!/5LL5)*(,8!25.)*+,20,-!1-2!
02)H5:502-!(@-+*2?-!P90+,5,8!/5!0+0(5.5I!25)H5-.,-!.,29?-+,0(5!-!:-25L5)H-!)H-!5!1045-+,5I!)*+!9+0!(9+=0!
.,*250! /5!?0(0,,50I! 1*2,0:0+*! )*+! .-I! :5.5*+0,5! /0(! )(5+5)*! /-((@0?<9(0,*25*! /5!\-2?0,*(*=50%!T-((0!
?0==5*2! 102,-! /-5! )0.5I! P9-.,-! 5+/0=5+5! 25.9(,0:0+*! -..-2-! *<.*(-,-! *! 1*)*! L9+45*+0(5! 0! L5+5!
/50=+*.,5)5%!
&

0$^%#*&.&

$,03,&#%2&'%(0,"*2%&/%#!$,&%&!")%(/!%(!03!$,&

!
•! Ed\'MD!

7*!.)-+025*!12-.*!5+!)*+.5/-2045*+-!N!P9-((*!15Y!)*+.-2:0,5:*I!5+L0,,5!.5!)*+.5/-20!(*!.,51-+/5*!
,0<-((02-!0++9*!(*2/*I!-.)(9.-!,9,,-!(-!0(,2-!:*)5!)*+,20,,90(5%!M*?12-+.5:*!/-((0!,2-/5)-.5?0!
?-+.5(5,8!.5!0==520! 5+,*2+*!0!z!6G%#&"I"G!P95+/5!)52)0!$%GaA!z[?-.-!1-2!$&!*2-! (0:*20,5:-I!
UM*+,20,,*! M*((-,,5:*! T045*+0(-! /-(! 70:*2*! 02-0! /525=-+40! ?-/5)*Z:-,-25+0250! /-(! .-2:545*!
.0+5,025*! +045*+0(-! 102,-! +*2?0,5:0! P90/25-++5*! #GG&Z#GGa! -! 102,-! -)*+*?5)0! <5-++5*!
#GG&Z#GGAW%&
\0!)95!.5!25)0:0!9+!)*.,*[*20!0((@5+)52)0!/5!]&!-92*[H%!

&

•! 'TidCE'dCd!
M*+.5/-20+/*!5(!M*+,20,,*!M*((-,,5:*!T045*+0(-!/5!70:*2*!3-2! 5(!1-2.*+0(-!/51-+/-+,-!/-((-!
.,29,,92-! .0+5,025-! 0..*)50,-! V'D3I! VC'F! -! i\^! (5:-((*! V$! (*! .,51-+/5*! .5! 0==520! 5+,*2+*! 0!
"%GG"IGG!z[?-.-!P95+/5!1-2!$&!*2-!(0:*20,5:-I!)*.o!)*?-!/-L5+5,*!+-(@02,!"]!/-((*!.,-..*!MMT7%!
3-2,0+,*!.5!25)0:0!9+!)*.,*[*20!0((@5+)52)0!/5!#AI]!z[H%!
70! 12-.-+40! /-((0! 3.*250.5.! c+5,! 1-2?-,,-! (@-2*=045*+-! /-((-! :5.5,-! .1-)50(5.,5)H-! 5+! ,-?15!
2015/5I!5+!P90+,*!5(!)(5+5)*!)H-!-.-=9-!(0!:5.5,0!.9))-..5:0!0((0!125?0!+*+!/-:-!25102,52-!/0!4-2*!
1-2! -.-=952-! (@0+0?+-.5! ?0! 12*)-/-! <0.0+/*.5! .9((-! 5+/5)045*+5! /0,-! /0((*! .1-)50(5.,0!
12-)-/-+,-I!1-2)HN!)H50?0,*!0!-.125?-2.5!.9!9+0!)*+/5:5.5*+-!?9(,5/5.)51(5+02-!5+!-..-2-%!
7@0..-+40!/-((0!3.*250.5.!c+5,I!5+:-)-I!2-+/-!(-!:5.5,-!.9))-..5:-!0((0!125?0!/5.=59+,-I!/9+P9-!
5+P90/20+/*(-! ,9,,-! )*?-! 9+0! 125?0! :5.5,0I! P95+/5! .5! 20//*1150+*I! ,251(5)0+*! *!
P90/291(5)0+*!5!,-?15I!25.1-,,5:0?-+,-!1-2!9+0!.-)*+/0I!,-240I!*!P902,0!:5.5,0!.1-)50(5.,5)0%!
7@5+)2-?-+,*!/-5!)*.,5!,20!(0!12-.-+40!*!0..-+40!/5!9+0!3.*250.5.!c+5,!25.9(,0!-..-2-!+*,-:*(-%!
b9-.,*!19O!-..-2-!:5.5*+0,*!+-((-!.-=9-+,5!,0<-((-!-)*+*?-,25)H-%!
!

!
!
!
!
!
!



!
!

6#!
!

M*+!(0!3.*250.5.!c+5,!
&

0@9G;EC;FH;GR9&

;<H9O9FFEH9&S"LB9O>T&

39B@>&B9A;>&

;B@;9DEH>&@9O&L<E&

K;F;HE&SB;<LH;T&

7WK;Fg?WK;Fg.WK;Fg1WK;F&

$>FH>&>OEO;>&A9:;<;H>&

AEC&$$"2&A;&GEH9D>O;E&

/9A;G>f!<:9OB;9O9&

3>HEC9&$>FH;&

@9OF><EC9&

E-/5)*!U"W! $G@! 6#Ia!z! 6#Ia!z!
E-/5)*!U#W!'+L-2?5-2-!

U"W!
$G@Ñ"B@! BaI$!z!Z!&Ia!z! &&I#!z!

E-/5)*!U$W!'+L-2?5-2-!
U#W!

$G@Ñ"B@Ñ"B@! ]GIAB!z!Z!"$I]!z! a6IBB!z!

E-/5)*!U6W!'+L-2?5-2-!
U#W!

$G@Ñ"B@Ñ"BÑ"B@! "G#I#!z!Z!#GIA!z! "##Ia!z!

K0<ULW!
!

!
F-+40!(0!3.*250.5.!c+5,!
&

0@9G;EC;FH;GR9&

;<H9O9FFEH9&S"LB9O>T&

39B@>&B9A;>&

;B@;9DEH>&@9O&L<E&

K;F;HE&SB;<LH;T&

7WK;Fg?WK;Fg.WK;Fg1WK;F&

$>FH>&>OEO;>&A9:;<;H>&

AEC&$$"2&A;&GEH9D>O;E&

/9A;G>f!<:9OB;9O9&

3>HEC9&$>FH;&

@9OF><EC9&

E-/5)*!U"W! $G@! 6#Ia!z! 6#Ia!z!
E-/5)*!U#W!'+L-2?5-2-!

U"W!
$G@Ñ$G@! ]BI]!z!Z!"$I]!z! aaI&!z!

E-/5)*!U$W!'+L-2?5-2-!
U#W!

$G@Ñ$G@Ñ$G@! "#]IA!z!Z!#AI&!z! "B&I$!z!

E-/5)*!U6W!'+L-2?5-2-!
U#W!

$G@Ñ$G@Ñ$G@Ñ$G@! "A"I&!z!Z!6"I6!z! #"$!z!

K0<U=W!
!

V11(5)0,5!05!/0,5!E0,!F-,,-?<2-!#G"B&/-((0!K0<U0W!FMmd\V!"!0<<50?*S!
$#G!1045-+,5!L0++*!/9-!:5.5,-!.1-)50(5.,5)H-I!"&6!1045-+,5!L0++*!,2-!:5.5,-!.1-)50(5.,5)H-I!#]!1045-+,5!
L0++*!6!:5.5,-!.1-)50(5.,5)H-%!M*+.5/-20+/*!5!/0,5!25)0:0,5!/0((-!,0<-((-!-)*+*?-,25)H-!K0<ULW)-!K0<U=WI!
*,,-+50?*!5!25.9(,0,5!251*2,0,5!5+!K0<!UHW%!
!
!
!
!
!
!



!
!

6$!
!

'E=;9<H;& 'F>O;EF;F&5<;H&

SG>FH;&M;F;HE&0;<D>C>&'=T&

$>FH>&H>H&'=&

09<=E&'F>O;EF;F&5<;H& (;F@EOB;>&D9<9OEH>&

$#G! U&&I#!zW!?7-7I1&e! UaaI&!zW!.7-I8?&e! 7X-6II&e&

"&6! Ua6IBB!zW!7J-JX6b?!e! U"B&I$!zW!?J-6..b?&e! 7X-7?8&e&

#]! U"##Ia!zW!.-117b?&e! U#"$!zW!J-P61&e! ?-J??bI&e&

3,3*2%& ?.-..8bI&e&

K0<UHW!
!

c+0!*,,5?0(-!25*2=0+544045*+-!)*?1*2,0!9+!25.102?5*!/5!#$%$$AI]!z!.95!,-?15!/5!-2*=045*+-!/-((-!
:5.5,-%!V!P9-.,5!25.102?5!+*+!1*..50?*!0//545*+02-I!1-2)HN!+*+!P90+,5L5)0<5(5!-)*+*?5)0?-+,-I!(0!
P90(5,8!1-2)-15,0!/05!1045-+,5!=-.,5,5!5+!9+!12*)-..*!)(5+5)*Z=-.,5*+0(-!*,,5?5440,*!)*?-!(0!3.*250.5.!
c+5,I!.-<<-+-!?*(,*!5?1*2,0+,-!1-2)HR!/5?5+95.)-!(0!?*<5(5,8!10..5:0!2-=5*+0(-%)
&

0$^%#*&1&

$,03!&!"#!(%33!&&

&

7@-2*=045*+-! /5! 9+0! :5.5,0! 5+! 9+! ,-?1*! Å"#! H! .5=+5L5)0! L02! 25.102?502-! ,-?1*! 05! 1045-+,5I! ,-?1*!
,20/9)5<5(-!5+!25.102?5!=-+-20,5!1-2!F5.,-?0!C-=5*+-!5+!,-2?5+5!/5!?5+*2!1-2/5,0!/5!12*/9,,5:5,8%!
'+! P9-.,0! .)H-/0! .5! N! )0()*(0,*! (@5?10,,*! .95! )*.,5! 5+/52-,,5! =-+-20,*! /0((0& +*+! 12-.-+40! /5! 9+0!
*2=0+544045*+-!?9(,5/5.)51(5+02-I! -! )*?-I! 5+:-)-I! 9+! 12*)-..*! *,,5?5440,*! )*?-! (0! 3.*250.5.!c+5,!
25/9)0!=(5!.,-..5I!.9((0!<0.-!/-5!/0,5!EVK!F-,,-?<2-!#G"B!K0<U0W!-!K0<U<W%!
3-2! *=+5! )5,,0/5+*! 5,0(50+*! N! .,0,*! .,5?0,*! 5(! .0(025*! ?-/5*! 0++9*! )*225.1*+/-+,-! 0! z! #]%B$ahI!
-P95:0(-+,-! 5+!?-/50!0/!9+!)*?1-+.*[/5-!1025!0!z!"#"I#&!0(! (*2/*!/-((-!,0..-!P9-.,*!:0(*2-!N! (0!
?-/50!,20S!5(!:0(*2-!?5+5?*!U/0,5!/0(!2-//5,*!?-/5*!0++9*!.9//5:5.*!1-2!5!=5*2+5!(0:*20,5:5!/-((@0++*!
#G"$I!1025!0!9+!,*,0(-!/5!#B$!=5*2+5!-LL-,,5:5I!""#I]G!z[/5-W!-!?0..5?*!U=5*2+5!(0:*20,5:5!,*,0(5!/-)92,0,5!
/0((-!L-25-!1-2!9+!,*,0(-!/5!1025!0!##G!=5*2+5!-LL-,,5:5I!"#aIA#!z[/5-Whh%!!
)
M*+!3.*250.5.!c+5,!
)

0@9G;EC;FH;GR9&

;<H9O9FFEH9&

S"LB9O>T&

39B@;&A;&

%O>DE=;><9&

'E=;9<H;&H>HEC;&

/*3&

09HH9B\O9&

?X7J&

N;>O<;&H>HEC;&

;B@;9DEH;&

@9O&9FF9O9&

M;F;HEH>&

&

$>FH;&

;<A;O9HH;&

*FF>G;EH;&ECC9&

D;>O<EH9&

@9OF9&

3>HEC9&$>FH;&

;<A;O9HH;&@9O&

<LB9O>&A;&

@E=;9<H;&

#! c&7?&R! $#G! "! "#"I#&!z! .I-IX.b?&e&

$! ?1&R! "G$! "! "#"I#&!z! 7?-1IPb8I&e&

6! 1I&R& ]A! #! #6BIB#!z! ?7-.6Xb?1&e&

6! J&D! #! #! #6BIB#!z! 1P7bX1&e&

3,3*2%& 8.-711b?6&e&SET!
K0<U5W!



!
!

66!
!

c+0!12-)5.0!12*=20??045*+-!.9((-!:5.5,-I!1-2?-,,-!9+!25.102?5*!-(-:0,*!5+!,-2?5+5!/5!)*.,5!5+/52-,,5%!
'+L0,,5I! (0!3.*250.5.!c+5,!/8! (0!1*..5<5(5,8!0/!9+!1045-+,-!/5!-LL-,,902-! ,9,,-! (-!:5.5,-! .1-)50(5.,5)H-!
+-)-..025-!1-2/-+/*!0(!?0..5?*!.*(*!/9-!=5*2+0,-!(0:*20,5:-%!
F-+40!9+0!12-)5.0!12*=20??045*+-!.95!,-?15!/5!-2*=045*+-!/-((-!:5.5,-I!0<<50?*S!
)
F-+40!3.*250.5.!c+5,!
)

0@9G;EC;FH;GR9&

;<H9O9FFEH9&

S"LB9O>T&

'E=;9<H;&H>HEC;&

/*3&09HH9B\O9&

?X7J&

N;>O<;&H>HEC;&

;B@;9DEH;&@9O&

9FF9O9&

M;F;HEH>&

&

$>FH;&;<A;O9HH;&

*FF>G;EH;&EC&

<LB9O>&A;&

D;>O<EH9&@9OF9&

3>HEC9&$>FH;&

;<A;O9HH;&@9O&

<LB9O>&A;&

@E=;9<H;&

#! $#G! #! #6BIB#!z! 8I-J66b1&e&

$! "G$! $! $&$IA]!z! .8-16Pb.1&e&

6! ]A! 6! 6]BIG6!z! 1?-7PIb1I&e&

6! #! 6! 6]BIG6!z! P8XbXI&e&

3,3*2%& 7JP-?X1b.&e&S\T&

K0<U(W!
!

M*.,5!5+/52-,,5!-:5,0,5!U<W!Z!U0WS!"Ba%#G6I$!u!A$%"66I#&!É!]&%G&GIG6!z&
!
h%D2=0+5.0,5*+! L*2! d)*+*?5)! M*Z*1-20,5*+! 0+/! \-:-(*1?-+,! UDdM\W%! V++90(! V:-20=-! l0=-%!
H,,1S[[.,0,.%*-)/%*2=['+/-v%0.1vÖ\0,0F-,M*/-ÉVeÜVTÜlV^d!!U9(,5?*!0))-..*!?024*!#G"6W%!!
hh! M0()*(0,25)-! /5! =5*2+5! (0:*20,5:5! 5+! ',0(50%! jjj%=5*2+5Z(0:*20,5:5%)*?! U9(,5?*! 0))-..*! /5)-?<2-!
#G"$W%!
&

0$^%#*&$,"$250!M*&&

(!0'*(/!&'%(&!2&0!03%/*&0*"!3*(!,&(%N!,"*2%&%&'%(&!&'*+!%"3!&

!
•! C'F3VCE'!3dC!'!3Vw'dTK'!!

3-2!5(!)0()*(*!/-5!)*.,5!.*.,-+9,5!/05!1045-+,5I!.*+*!.,0,5!12-.5!5+!)*+.5/-2045*+-!5!,5)k-,!/-((-!
:5.5,-! .1-)50(5.,5)H-! -:5,0,5! =2045-! 0((@5?1(-?-+,045*+-! /5! 9+! ,5)k-,! 9+5)*! UFMmd\V! #W%! F5! N!
51*,5440,*!9+!,5)k-,!9+5)*!1-2!5!1045-+,5!)*+!1.*250.5!-!)*?*2<5/5,8!=-.,5,5!/0((0!3.*250.5.!c+5,I!
5+!?*/*!/0!5/-+,5L5)02-I!0??5+5.,20,5:0?-+,-I!=(5!.,-..5%!
C'F3VCE'D!KDKV7d!^dTdCVKDS!!"]%A"&I6!z!

!
•! C'F3VCE'!3dC!'7!F'FKdEV!FVT'KVC'D!Cd^'DTV7d!

F5! )*+.5/-20+*! 5! )*.,5! /-((-! 12-.,045*+5! 0?<9(0,*250(5I! FMmd\V! #) K0<U-WI! 25)0:0,5! /0(!
T*?-+)(0,*2-!K025LL025*!32-.,045*+5!F1-)50(5.,5)H-!V?<9(0,*250(5!C-=5*+-!7045*%!
'+! P9-.,0! :*)-! :0++*! )*+.5/-20,5! 0+)H-! 5! )*.,5! /-(! 3-2.*+0(-! E-/5)*! -! '+L-2?5-25.,5)*!
UFMmd\V!$!K0<UHWW%!
C'F3VCE'D!KDKV7d!^dTdCVKDS!]%"##I6!Ñ!#$%$$AI]!É!!$"%6&GI#!z!



!
!

6B!
!

&

•! 3dC!'7!F'FKdEV!FDM'D!FVT'KVC'D!\d77V!Cd^'DTd!7Vw'D!!
E*(,-! 2-=5*+5! 5,0(50+-! .,0++*!?*/5L5)0+/*! 5(! F5.,-?0!F0+5,025*!C-=5*+0(-! 5+! F5.,-?0!F*)5*!
F0+5,025*%!b9-.,*!.5=+5L5)0!)H-!5!)*.,5!5+/52-,,5!0..*)50,5!0((0!1-2/5,0!/5!12*/9,,5:5,8!FMmd\V!6I!
)H-!0+)*20!+*+!:-+=*+*!12-.-!5+!)*+.5/-2045*+-I!.*+*!/5!5?10,,*!.-!0+)H-!(0!C-=5*+-!7045*!
-:*(:-28!:-2.*!P9-.,0!/52-45*+-I!1-2,0+,*!:-+=*+*!P95!251*2,0,5%!
C'F3VCE'D!KDKV7d!^dTdCVKDS!!]&%G&G!z!

!
FK'EV!'E3VKKD!dMDTDE'MD!Cd^'DTV7d!
70!L5=920!"!251*2,0! 5(!+9?-2*!/5!1045-+,5!0229*(0,5!+-((-!:025-!2-=5*+5! U-,8á!0!"]!0++5W!1-2!"GG%GGG!
0<5,0+,5%!

!
i'^cCV!"!

i*+,-S!-(0<*2045*+-!/-5!/0,5!/-((0!K0<-((0!#!/-(!C011*2,*!3.*)02-!#GGa!
&

\0(!C-=5.,2*!3.*)02-!.5!25)0:0+*!5!1045-+,5!,*,0(5!)*+!1.*250.5!5+!C-=5*+-!7045*I!)52)0!6$!*=+5!"GG%GGG!
)*+.5/-20+/*!(0!1*1*(045*+-!0,,90(-!/5!B%]a#%6#B!U/0,5!'FKVK!C-.5/-+,5!"�!̂ -++05*!#G"BW!/5!)95!5(!"BI]!
J!.*+*!2-.5/-+,5!)*+!-,8!5+L-25*2-!0!"]!0++5!1-2,0+,*!.5!H0!(0!.-=9-+,-!/5.,25<945*+-S!!
!
3*1*(045*+-!2-.5/-+,-!0(!"�!^-++05*!#G"B!)*+!-,8!Å!"]!0++5!É!a$"%GG$!
3*1*(045*+-!2-.5/-+,-!0(!"�!^-++05*!#G"B!)*+!-,8!á!"]!0++5!É!6%a&"%6##!
!
3*,-+450(5!1045-+,5!)*+!1.*250.5!=20:-!2-.5/-+,5!+-((0!C-=5*+-!7045*!É!#%"$$!
&

3-2! P9-.,5! 1045-+,5! 5+.-25,5! 5+! 9+! 3-2)*2.*! V..5.,-+450(-I! .5?5(-! 0((0! 3.*250.5.! c+5,! /-(@'.,5,9,*!
\-2?0,*(*=5)*!F0+!^0((5)0+*!'CMMF!.5!N!.,5?0,*!9+!25.102?5*!)*.o!/5.,25<95,*S!

•! C'F3VCE'!3dC!'!3Vw'dTK'!,20!5!&G%GGG!Z!]G%GGG!z!
!

•! C'F3VCE'!3dC!'7!F'FKdEV!FVT'KVC'D!Cd^'DTV7d!,20!5!"6G%GGG!Z!"AG%GGG!z!!
!

•! 3dC!'7!F'FKdEV!FDM'D!FVT'KVC'D!\d77V!Cd^'DTd!7Vw'D!,20!5!#&G%GGG!Z!#]G%GGG!z!
c+0!.-?1(5)-!25*2=0+544045*+-!M(5+5)*Z^-.,5*+0(-!(5<-20!9+0!.*??0!+*+!,20.)920<5(-!/5!25.*2.-%!



!
!

6&!
!

MDTF'\dCVw'DT'!i'TV7'!\d7!3CD^dKKD!3FDC'VF'F!cT'K!
b9-.,*! C-1*2,! H0! 1-2?-..*! (0! :0(9,045*+-! C-0(! (5L-! /-5! 25.102?5! =-+-20,5! /0((@0,,5:045*+-! /5! 9+0!
3.*250.5.!c+5,I!*(,2-!0!L02!-?-2=-2-!9+0!.-25-!/5!19+,5!/5!25L(-..5*+-%!!
d..*!N!.-2:5,*!1-2!,20))502-!5(!1-2)*2.*!-:*(9,5:*!/0!.-=952-!-!1-2!/5?*.,202-!)H-!-.5.,*+*!0+)*20!
1*..5<5(5!?0+*:2-!5+!=20/*!/5!1*,-2!(5<-202-!25.*2.-%!M*+!P9-.,*!C-1*2,!.5!N!)-2)0,*!/5!P90+,5L5)02-!5!
:0+,0==5!-)*+*?5)5!/5!9+!3\KV!5+!102,5)*(02-!1-2!5!.*==-,,5!)*+!1.*250.5!?-/5*Z=20:-%!
!

$ $



!
!

6A!
!

#-&'(,$%#5(*&'%($,(0,&$2!"!$,&*00!03%"+!*2%&#%2&'*+!%"3%&$,"&'0,(!*0!&&&&&&

),"#*+!,"%&',2!$2!"!$,&5"!M%(0!3*(!,&*-&N%/%22!&Y&5"!M%(0!3*V&$*33,2!$*&0*$(,&$5,(%&

\VK'!CVMMD7K'!\V7!^dEd77'!\'!CDEV!Td7!#G"6%!
&

0G>@>&

'(!1-2)*2.*!)(5+5)*!0..5.,-+450(-!N!9+*!.,29?-+,*!/5!=-.,5*+-!)(5+5)0!9.0,*!1-2!/-L5+52-I! 5+!0))*2/*!
0((@d:5/-+)-Z`0.-/!E-/5)5+-!Ud`EWI!5(!?5=(5*2-!12*)-..*!0..5.,-+450(-!)H-!25.1*+/0!0!.1-)5L5)5!<5.*=+5!
/5!.0(9,-I!1-2!25/922-!(0!:0250<5(5,8!+*+!+-)-..0250!-!1-2!09?-+,02-!(0!P90(5,8!/-((@0..5.,-+40!-!/-(!
.-2:545*!*LL-2,5%!
!
#EH;&9@;A9B;>C>D;G;&A9CCE&@EH>C>D;EZ&iLEAO>&A;&O;:9O;B9<H>&

7@0+0(5.5! /-(! L(9..*! /5! 1045-+,5! 12-..*! (-! .,29,,92-! 0LL-2-+,5! 0((@cDM! /5! \-2?0,*(*=50! /-((0! i3^I!
?*.,20+*I!1-2!(@0++*!#G"6I!9+!,*,0(-!/5!"AGG!:5.5,-!0?<9(0,*250(5!-LL-,,90,-!12-..*!(@V?<9(0,*25*!
1.*250.5!-!?0(0,,5-!09,*5??9+5!-!"#G!25)*:-25! 5+!2-=5?-!/5!/-=-+40!*2/5+0250%!3-2!5(!#G"B!5(!,2-+/!
01102-! 5+!09?-+,*I!-..-+/*!.,0,5! 2-=5.,20,5!+-5!125?5!]!?-.5!/-((@0++*!"BaA!:5.5,-!0?<9(0,*250(5%!
\-=(5!*(,2-!&GG!1045-+,5!.-=95,5!0?<9(0,*250(?-+,-!+-(!#G"6I!5(!$#I]!J!N!0LL-,,*!/0!9+0!)*?*2<5/5,8I!
5(!"#I]!J!-!(@]I#G!J!N!0LL-,,*!25.1-,,5:0?-+,-!/0!/9-!-!,2-!)*?*2<5/5,8!-/!5(!#]I&J!N!0LL-,,*!/0!15Y!/5!
,2-! )*?*2<5/5,8%! 302,5)*(02?-+,-! 20112-.-+,0,0! N! (@02,25,-! 1.*250.5)0I! /50=+*.,5)0,0! /0! 9+!
2-9?0,*(*=*!5+!*(,2-!5(!6GJ!/-5!1045-+,5%!3-2!P90+,*!0,,5-+-!0((-!0(,2-!)*?*2<5/5,8I!/5!.-=95,*!:5-+-!
251*2,0,0!(0!1-2)-+,90(-!25.)*+,20,0!0((@5+,-2+*!/5!P9-.,0!)**2,-S!(@*<-.5,8!N!12-.-+,-!+-(!#$IB!JI!5(!
/50<-,-! ?-((5,*! +-(! "BJI! (@51-2)*(-.,-2*(-?50! +-(! 6BJI! (@51-2,25=(5)-25/-?50! +-(! $GJI! (0! .,-0,*.5!
-10,5)0! +-(! BaJI! (@51-2,-+.5*+-! +-(! $GIBJI! (0! )02/5*10,50! 5.)H-?5)0! +-(! "GJI! (-! ?0(0,,5-!
5+L50??0,*25-!)2*+5)H-!5+,-.,5+0(5!+-(!$JI!(0!?0(0,,50!)-(50)0!+-(!6I$JI!(@-10,5,-!)2*+5)0!mMe!2-(0,0!
+-(!#JI!(@-10,5,-!)2*+5)0!m`e!2-(0,0!+-(!"I#JI!.5-2*1*.5,5:5,8!1-2!m'e!+-(!"JI!,9<-2)*(*.5!(0,-+,-!+-(!
"BJ%! '+L5+-! 5! /0,5! 2-(0,5:5! 0((@0?<9(0,*25*! /5! L*,*,-20150! -! L*,*)H-?5*,-20150I! .,29,,920! 0LL-2-+,-!
0((@cDM!/5!\-2?0,*(*=50! /-/5)0,0! 12-:0(-+,-?-+,-! 0((0! ,-20150! /-((0! 1.*250.5I! L0++*! 25(-:02-! +-(!
#G"6! 9+! ,*,0(-! /5! B##! :5.5,-! 0?<9(0,*250(5! -! &B#a! 12-.,045*+5! ,-201-9,5)H-! -2*=0,-%! d@! /0! ,-+-2!
12-.-+,-!5+*(,2-!)H-!(0!1.*250.5!20112-.-+,0!9+0!L2-P9-+,-!)*?*2<5/5,8!/5!0(,2-!)0,-=*25-!/5!1045-+,5!
.-=95,5!12-..*!0(,2-!.,29,,92-!0?<9(0,*250(5!/5!P9-.,*!1*(5)(5+5)*!)*?-!192-! 5+! 2-=5?-!/5!/-=-+40!
*2/5+0250!*!/5!\0h!H*.15,0(%!X!5(!)0.*!1-2!-.-?15*!/-((-!?0(0,,5-!5+L50??0,*25-!)2*+5)H-!5+,-.,5+0(5!
*:-! (0!1.*250.5!19O! 5+,-2-..02-! L5+*!0(!#GJ!/-5!1045-+,5!.50!)*?-!)*?*2<5/5,8!0..*)50,0!.50!)*?-!
)*?1(5)0+40!/5!,20,,0?-+,5!L02?0)*(*=5)5!/-((-!?0(0,,5-!5+L50??0,*25-!UL5+*!0(!BZ"GJ!/-5!1045-+,5!5+!
,-20150!)*+!0+,5ZKTiZ0W%!
!
K*,0(-!1045-+,5!B&&I!0++*!#G"6%!
!
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&

&
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!

/>AEC;HQ&>@9OEH;K9&

'7!3dCMDCFD!M7'T'MD!VFF'FKdTw'V7d!\d7!3Vw'dTKd!MDT!3FDC'VF'!

'(!3-2)*2.*!M(5+5)*!V..5.,-+450(-!/-(!1045-+,-!)*+!1.*250.5!.5!02,5)*(0!5+!/9-!L0.5!=-.,5*+0(5!5+,-=20,-!
,20!(*2*S!

•! =-.,5*+-!,-225,*250(-_!
•! =-.,5*+-!*.1-/0(5-20%!

^-.,5*+-!K-225,*250(-!

EE^!
M,J'#-1#;),(4$M,+3+#&)$

'(!EE^!:5.5,0! 5(!1045-+,-!-I!+-(!)0.*!P9-.,5!12-.-+,5!)*+/545*+5!)(5+5)H-!P90(5S!12-.-+40!/5!1(0))H-!
-25,-?0,*Z/-.P90?0,5:-!0!(5:-((*!/-(!)9*5*!)01-((9,*I!/-((-!2-=5*+5!-.,-+.*25-!/-(!,2*+)*!-!/-=(5!02,5!
-[*!/5LL9.-!.9(!,-=9?-+,*I!)*+L-2?0!(0!/50=+*.5!/5!1.*250.5I!:5)-:-2.0!5(!1045-+,-!-.)-!/0(!1-2)*2.*%!
e5-+-! P95+/5! :0(9,0,0! (0! .-:-25,8! /-(! P90/2*! )(5+5)*S! P90(*20! 5(! 1045-+,-! 12-.-+,5! 9+0! 1.*250.5!
?*/-20,0[.-:-20! U5+,-2-..0?-+,*! .91-25*2-! 0(! "GJ!/-((0! .91-2L5)5-! )9,0+-0W! -! .5+,*?5! .5.,-?5)5!
P90(5!51-2152-..50I!.P95(5<25*!5/2*Z-(-,,2*(5,5)*I!.,0,*!/5.12*,5/-?5)*I!.)*?1-+.*!)02/5*)52)*(0,*25*I!
.)*?1-+.*!?-,0<*(5)*!*!.50!0LL-,,*!/0!1.*250.5!19.,*(*.0!=-+-20(5440,0I!1.*250.5!-25,2*/-2?5)0!:5-+-!
5+/525440,*!12-..*!5(!32*+,*!F*))*2.*!_!:5)-:-2.0!5(!EE^!:0(9,0!(0!12-.-+40!/5!)*?*2<5/5,8%!F-!.*+*!
12-.-+,5!)*?*2<5/5,8!5+/525440!5(!1045-+,-!12-..*!(@0?<9(0,*25*!E9(,5/5.)51(5+02-I!0(,25?-+,5!:0(9,0!(0!
.-:-25,8!/5!?0(0,,50S!P90(*20!(0!?0(0,,50!5+,-2-..5!?-+*!/-(!"GJ!/-((0!.91-2L5)5-!)*21*2-0!-/!0<<50!
9+!5?10,,*!+9((*!*!.)02.*!.9((0!P90(5,8!/5!:5,0!/-(!1045-+,-!I!5/-+,5L5)0+/*!P95+/5!9+0!1.*250.5!/5!=20/*!
(5-:-I! -! +*+! .50+*!12-.-+,5! )*?*2<5/5,8I! 5+! ,0(! )0.*! (0! =-.,5*+-! N! 0LL5/0,0! 0(!EE^_! :5)-:-2.0I! 5+!
12-.-+40!/5!1.*250.5!?*/-20,0[.-:-20!.-+40!)*?*2<5/5,8I!5(!1045-+,-!:5-+-!5+:50,*!0/!9+!0?<9(0,*25*!
.1-)50(5.,5)*!/-2?0,*(*=5)*!/5!'!(5:-((*!/-(!,-225,*25*%!

'(!EE^!5+:50I!0((@0?<9(0,*25*!.1-)50(5.,5)*!/5!\-2?0,*(*=50!/5!'!(5:-((*!/-(!,-225,*25*I!0+)H-!5(!1045-+,-!
)*+!1.*250.5! (5-:-!)H-!+*+!25.1*+/0!0/!9+! 5/*+-*!,20,,0?-+,*!,*15)*I!*..50!.-!+*+!H0!0:9,*!9+0!
2-?5..5*+-! )*?1(-,0! *! P90.5! )*?1(-,0! /-((-! ?0+5L-.,045*+5! )9,0+--%! b90(*20! 5(! 1045-+,-I! +*+!
25.1*+/-..-I! 0((0! ,-20150! 0/-=90,0I! *! 5+! 12-.-+40! 9+0! 1.*250.5! ?*/-20,0[.-:-20! U1.*250.5! )H-!
5+,-2-..0!15Y!/-(!"GJ!/-((0!.91-2L5)5-!)*21*2-0W!)*+!)*?*2<5/5,8!*!/0!,20,,02-!)*+!L02?0)5!<5*(*=5)5WI!
5(! 1045-+,-! :5-+-! 5+/525440,*! /0((@0?<9(0,*25*! .1-)50(5.,5)*! /5! 125?*! (5:-((*! /-(! ,-225,*25*!
0((@V?<9(0,*25*!E9(,5/5.)51(5+02-!3.*250.5!/-(!3*(5)(5+5)*%!

Z4&&4HI$'<[$;4,+(41#22+4$

'(!EE^!:5.5,0!-!:0(9,0!5(!1045-+,-!)*+S!
•! 1.*250.5!(5-:-!.-+40!)*?*2<5/5,8!5+!,-20150!,*15)0!12-..*!5(!EE^_!
•! 1.*250.5!(5-:-!.-+40!)*?*2<5/5,8!/5?-..*!/0(!32*+,*!F*))*2.*!/*1*!5+=2-..*!1-2!-15.*/5*!/5!

.5+,*?0,*(*=50!0)9,0_!
•! 1.*250.5!?*/-20,0[.-:-20! )*+! )*?*2<5/5,8! /5?-..*! /0(! +*.,2*! 3*(5)(5+5)*! /*1*! 25)*:-2*! 5+!

2-102,*!/5!\-2?0,*(*=50_!



!
!

BG!
!

•! 1.*250.5!?*/-20,0[.-:-20!5+!,20,,0?-+,*!)*+!L*,*,-20150I!,-20150!,20/545*+0(-!*!)*+!L02?0)5!
<5*(*=5)5%!
!

!

^-.,5*+-!*.1-/0(5-20!

D1+()1+$-+$+,21)%%4$

'(! 1045-+,-I! *! 5! 12*L-..5*+5.,5! 5+,-2-..0,5! 0(! 1-2)*2.*I! 1*..*+*! 25)-:-2-! 5+L*2?045*+5! 1-2! )*+,0,,*!
,-(-L*+5)*I!0,,20:-2.*! 5(! .5,*I!1-2!:50!-?05(I!*!/5!1-2.*+0! ,20?5,-! 5(!M0((!M-+,-2!/5!1-2)*2.*I!1-2! 5(!
.9))-..5:*!0))-..*%!
7@0))-..*!5+!*.1-/0(-!/-(!1045-+,-!)*+!1.*250.5!19O!0::-+52-!0,,20:-2.*S!

•! 25)*:-2*!*2/5+025*_!
•! 25)*:-2*!92=-+,-_!
•! 0?<9(0,*25*%!

d+,20!+-(!1-2)*2.*!*.1-/0(5-2*!5(!1045-+,-!)*+!(0!.5+,*?0,*(*=50[/50=+*.5!.*,,*!251*2,0,0S!

M25,-25!/5!C'MDedCD!d7dKK'eD!U2-102,*!/5!\-2?0,*(*=50WS!

•! 1045-+,-!)H-!12-.-+,0!L*2?-!/5!1.*250.5!.-:-20_!
•! 1045-+,-!)H-!+-)-..5,0!/5!*..-2:045*+-%!

M25,-25!/5!C'MDedCD!cC^dTKd!

•! 1045-+,-!)*+!1.*250.5!19.,*(*.0!)*+!*!.-+40!)*?1(5)0+4-_!
•! 1045-+,-!)*+!1.*250.5!-25,2*/-2?5)0!)*+!*!.-+40!)*?1(5)0+4-_!
•! 1045-+,-! )*+! 1.*250.5! ?*/-20,0[.-:-20! )*?1(5)0+4-! U51-2152-..50I! .P95(5<25*! 5/2*Z

-(-,,2*(5,5)*I!.,0,*!/5.12*,5/-?5)*I!.)*?1-+.*!)02/5*)52)*(0,*25*I!.)*?1-+.*!?-,0<*(5)*W%!

M25,-25!/5!VMMdFFD!VE`c7VKDC'V7d!

•! 1045-+,-!)*+!1.*250.5!(5-:-!)*+!)*?*2<5/5,8_!



!
!

B"!
!

•! 1045-+,-! )*+! 1.*250.5! ?*/-20,0[.-:-20! )*+! )*?*2<5/5,8! *! +*+! 2-.1*+.5:*! 0! 12-)-/-+,5!
,-2015-!.5.,-?5)H-!,20/545*+0(5%!

V(! ?*?-+,*! /-((@5+=2-..*I! P90(9+P9-! .50! (0! ?*/0(5,8! /5! 0))-..*I! 5(! 1045-+,-! :5-+-! :0(9,0,*!
011(5)0+/*!9+!.-:-25,h!.)*2-I!5(!KC'%MD%!*!e`VI!)H-!)*+.-+,-!/5!/-L5+52-!(0!)*?1(-..5,8!0..5.,-+450(-I!
(@92=-+40!/5!12-.0!5+!)025)*!-!(@5+,-+.5,8!/5!)920!-!P95+/5!(0!=59.,0!0((*)045*+-!5+!<0..0I!?-/50!*!0(,0!
5+,-+.5,8%!

!

!

!

!
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B#!
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B$!
!

%-&%0%/'!,&#!&'%($,(0,&$2!"!$,&#%22V*+!%"#*&,0'%#*2!%(*&#!&'%(5N!*&

'(! M-+,2*!1-2! (0!3.*250.5!/-((@V45-+/0!D.1-/0(5-20!/5!3-29=50!+0.)-!+-(!#GGB!)*+! (@0,,5:045*+-!/-(!
)-+,2*!3.*)02-!+-((@0?<5,*!/-((@*?*+5?*!12*=-,,*!F'\-E0FK! UF*)5-,8! ',0(50+0!/5!\-2?0,*(*=50!-!
E0(0,,5-!F-..90(?-+,-!,20.?5..5<5(5W!
'(!)-+,2*!.:*(=-!0,,5:5,8!0?<9(0,*250(-!/-/5)0,0!0((0!1.*250.5!/5!=20:5,8!1-2!(*!15Y!?*/-20,0!-!.-:-20!
/*:-!5(!1045-+,-!:5-+-!.-=95,*!/0((0!.,-..0!-P951-!/-2?0,*(*=5)0!-!/0!9+0!-P951-!?9(,5/5.)51(5+02-!
)H-!5+,-2:5-+-!+-(!)*2.*!/-(!1-2)*2.*!/50=+*.,5)*Z,-201-9,5)*!5+/5:5/90,*%!
i5=92-!/5!25L-25?-+,*!/-((@-P951-!?9(,5/5.)51(5+02-S!

•! 2-9?0,*(=*_!
•! 1.5)H50,20_!
•! 5+,-2+5.,0_!
•! 5+L-,,5:*(*=*_!!
•! +-L2*(*=*%!

!
V()9+5!/0,5!/5!0,,5:5,8!
V(!M-+,2*!1-2!(0!3.*250.5!/5!3-29=50!0LL-25.)*+*!5+!?-/50!BG!1045-+,5!0!.-,,5?0+0!-!+-(!"GJ!/-5!)0.5!.5!
,20,,0!/5!9+0!125?0!:5.5,0_!(@0,,90(-!<0)5+*!/5!9,-+40!/-(!)-+,2*!N!/5!*(,2-!"GGG!1045-+,5I!(0!?-,8!/-5!
P90(5!5+!,20,,0?-+,*!.5.,-?5)*!-/!5+!)*.,0+,-!?*+5,*20==5*!)(5+5)*Z(0<*20,*25.,5)*%!

$ $
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B6!
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$,/',"%"3!&#%2&3*M,2,&/523!#!0$!'2!"*(%&'*$3*&

&

$>>OA;<EH>O9&A9C&3EK>C>Z!'E>CE&';FE<H;!
MDDC\'TVKDCd!MDEE'FF'DTd!MCDT'M'K~!\d7!E'T'FKdCD!\d77V!FV7cKd!!!

09DO9H9O;E&39G<;GEZ&*AECD;FE&#9&0E<H;F&

*<<E&U9CC><;&)>OH;<E&

\'C'^dTKd!Ed\'MD!cT'K~!\'!\dCEVKD7D^'V!3d\'VKC'MV Vw'dT\V!DF3d\V7'dCV!cT'edCF'KVC'V!\'!
3V\DeV!!

/EOHE&UOE<GE&

MDEE'FFVC'D!FKCVDC\'TVC'D!'FK'KcKD!\dCEVKD7D^'MD!FVT!^V77'MVTD!U'iDW!\'!CDEV!

';9OD;EG>B>&$EC=EKEOE&';<H><&

3CDidFFDCd!Z!\'CdKKDCd!M7'T'MV!\dCEVKD7D^'MV!cT'edCF'K~!d!VFFK!F3d\V7'!M'e'7'!\'!`CdFM'V!

$CELA;>&$O;G9CC;&

3CdF'\dTKd!F'E^!Z!!FDM'dK~!'KV7'VTV!\'!Ed\'M'TV!^dTdCV7d!d!\d77d!McCd!3C'EVC'd!

*<H><;>&$O;FHELA>&

3CdF'\dTKd!V\D'!Z!!VFFDM'Vw'DTd!\dCEVKD7D^'!DF3d\V7'dC'!'KV7'VT'!

0;B><E&#9;&

\'CdKKDCd!FVT'KVC'D!Vw'dT\V!cF7!KDFMVTV!Fc\ZdFK!

N;EB@;9O>&N;O>C>B><;&

3CdF'\dTKd!F5\-E0FK!u!FDM'dK~!'KV7'VTV!\'!\dCEVKD7D^'V!Ed\'MVI!Mm'CcC^'MVI!dFKdK'MV!d!\d77d!
EV7VKK'd!FdFFcV7EdTKd!KCVFEdFFd!

/EOE&/EGGEO><9& &

3CdF'\dTKd!V%\'%3FD%!u!VFFDM'Vw'DTd!3dC!7V!\'idFV!\d^7'!3FDC'VF'M'!

j9HHk&'9O;F&

3CDidFFDCd!DC\'TVC'D!\'!\dCEVKD7D^'V!Z!\'CdKKDCd!cDM!\'!\dCEVKD7D^'V!cT'edCF'K~!MVKKD7'MV!
\d7!FVMCD!McDCd!\'!CDEV!

M;H>&';E==>CCE&

\'CdKKDCd!^dTdCV7d!VF7!\'!iD^^'V!

#>B9<;G>&';GG>C>&

3CdF'\dTKd!V'\V!u!VFFDM'Vw'DTd!'KV7'VTV!\dCEVKD7D^'!VE`c7VKDC'V7'!

/E<L9CE&';>@@>&
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