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-6-,F=9(!8(&9'T'$!dENE2eU!
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B6$**$-% 56$% -",$()% -$-% 563*,0,93),"(-C% *12(3*4-)$% #6% 9"7."/)$7$()% $-)% )$(6% D% *3%
0"/73),"(%9"(),(6$%>%%

• 2=='=9(&! ^! ! ?(=! 8/6;&\=<! ?(=! 8/6T$&(68(=! ?-6=! ,(! 8:-K0! ?(! ,X26-,F=(! ?M!
N/K0/&9(K(69U!

• R(! 9(6'&! '6T/&K(&! ?(=! -89M-,'9$=! =8'(69'T'LM(=! (6! 26-,F=(! 200,'LM$(! ?M!
N/K0/&9(K(69!

• >(99&(!(6!-00,'8-9'/6<!?-6=!,(=!0&/;&-KK(=!8/6oM=<!,(=!?(&6'\&(=!-%-68$(=!?(!,-!
&(8:(&8:(!-00,'LM$(!
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+=9!?$T'6'!=/M=!8(!9(&K(<! 9/M9! '6?'%'?M!/M!(69'9$! ]M&'?'LM(!/M!K/&-,(!LM'!-!&(8/M&=!-MY!
=(&%'8(=!?SM6!26-,F=9(!?M!N/K0/&9(K(69!1!d,'=9(!6/6!(Y:-M=9'%(e!

• 3(!0-9'(69!d(6T-69!/M!-?M,9(e!LM'!.$6$T'8'(!?SM6!0&/;&-KK(!2E2!
• 3-!T-K',,(!?M!0-9'(69!
• 3(=!-==/8'-9'/6=!d0-&(69=<!0&/T(=='/66(,=e!
• 3(=!+69&(0&'=(=!d0M.,'LM(=!/M!0&'%$(=e<!!
• 3(=!+9-.,'==(K(69!K$?'8/C$?M8-9'T=!(9!K$?'8/C=/8'-MY!dQ>+<!Q>APV<!Q4+Aj!e!
• 3(=!+9-.,'==(K(69=!?(!R-69$!AM.,'LM(!d[J0'9-MY!?(!q/M&<!N>A<!N2>ARj!e!
• 3(=!=(&%'8(=!?(!,X+?M8-9'/6!D-9'/6-,(!d$8/,(<!Q6=0(89'/6=!28-?$K'LM(=<!(98Ue!
• 3(=!+9-.,'==(K(69=!=8/,-'&(=!:/&=!8/69&-9!

!
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%
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%

• M6(! T/&K-9'/6! '6'9'-,(! 9:$/&'LM(! ?(! ,S$LM'0(! ?S'69(&%(69'/6<! ?'=0(6=$(! 0-&! M6!
0&/T(=='/66(,!26-,F=9(!?M!N/K0/&9(K(69<!?/69!,(=!LM-,'T'8-9'/6=!=/69!?$T'6'(=!8'C
?(==M=!
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• ?(=! =M0(&%'='/6=! /.,';-9/'&(=! 9/M9! ,(! ,/6;! ?(! ,X-00,'8-9'/6! ?M! 0&/;&-KK(! 2E2<!

0-&! M6! 0&/T(=='/66(,! 26-,F=9(! ?M! N/K0/&9(K(69<! ?/69! ,(=! LM-,'T'8-9'/6=! =/69!
?$T'6'(=!8'C?(==M=U!

!
%J"6)$%36)/$%0"/7$%#K399"7.3+($7$()%-$%563*,0,3()%#K2A2C%("(%9"(0"/7$%D%9$%56,%
$-)% #'0,(,% #3(-% *$% ./'-$()% !"#$% #$% &'"()"*"+,$C% ($% 9"//$-."(#% .3-% D% 6(%
./"+/377$%2A2;%
 
 
 
%

%

%

%



! n!

:::% LM+*$-% #$% 9"(#6,)$% #$-% ./"0$--,"(($*-% #$% *12(3*4-$% 2..*,56'$% #6%
!"7."/)$7$()%$N$/O3()%$(%8/3(9$%

%

<;P%!"(#6,)$%/$-."(-3Q*$%#K6(%2(3*4-)$%#6%9"7."/)$7$();%%

3X26-,F=9(! ?(! 8/K0/&9(K(69! (=9! (6! 0/='9'/6! ?(! &(0&$=(69(&! 9/M9(! ,-! ?'=8'0,'6(! ?(!
,S-6-,F=(! ?M! 8/K0/&9(K(69! (9! ?(! 8(! T-'9<! K-'69'(69! $,(%$(=! ,(=! =9-6?-&?=! ?(!
,S/&;-6'=-9'/6!0&/T(=='/66(,,(U!!

<;P<%=$%/$9"6/-%36N%9"((3,--3(9$-%-9,$(),0,56$-;!!

3S26-,F=9(! ?M! 8/K0/&9(K(69! =X-00M'(! =M&! =(=! 8/66-'==-68(=! 0&/T(=='/66(,,(=! (9!
=8'(69'T'LM(=! ,/&=LMS',! ?/'9! ?/66(&! M6! -%'=! ^! 0&/0/=! ?(! =/6! '69(&%(69'/6! -M0&\=! ?(!
0(&=/66(=!/M!LM-6?!',!=S(6;-;(!?-6=!?(=!9&-%-MY!?(!T/&K-9'/6!/M!?S$8&'9M&(U!

<;PE%!"7.')$(9$;!!

d2e!/TT&(!=(=!=(&%'8(=<!(6=(';6(!(9!(TT(89M(!?(=!&(8:(&8:(=!M6'LM(K(69!?-6=! ,(=! ,'K'9(=!
?(!=(=!8/K0$9(68(=<!(6!T/689'/6!?(!=/6!$?M8-9'/6<!T/&K-9'/6<!(Y0$&'(68(!=M0(&%'=$(<!/M!!
(Y0$&'(68(!0&/T(=='/66(,,(!'6?$0(6?-69(U!!

!dEe!3S26-,F=9(!?M!8/K0/&9(K(69! !/TT&(!?(=!=(&%'8(=<!(6=(';6(!/M!K\6(!?(=!&(8:(&8:(=!
?-6=!?(!6/M%(-MY!?/K-'6(=!/M!'K0,'LM-69!?(!6/M%(,,(=!9(8:6'LM(=<!M6'LM(K(69!-0&\=!
-%/'&!-6-,F=$! ,-! ,'99$&-9M&(!=8'(69'T'LM(!(9! ,(=!$9M?(=!-00&/0&'$(=<!-0&\=!=S_9&(!T/&K$!(9!
'6T/&K$! -M0&\=! ?(! 0(&=/66(=! LM'! =/69! 8/K0$9(69(=! ?-6=! 8(=! ?/K-'6(=! /M! 8(=!
9(8:6'LM(=U!!

<;PF%R$/0$9),"(($7$()%./"0$--,"(($*;!!

3S26-,F=9(! ?M! 8/K0/&9(K(69! -! M6! 6'%(-M! >-=9(&! (6! 26-,F=(! 200,'LM$(! ?M!
N/K0/&9(K(69"" U! RS',! 9&-%-',,(! ?-6=! ,(=! $%-,M-9'/6=<! ,-! 9:$&-0'(<! ,S(6=(';6(K(69<! ,-!
&(8:(&8:(<!,(!8/6=(',!(6!/&;-6'=-9'/6<!/M!?X-M9&(=!-89'%'9$=!0&/T(=='/66(,,(=<! ! ',!=S(6;-;(!
?SM6(! 0-&9<! ^! K-'69(6'&! M6! 6'%(-M! &-'=/66-.,(! ?(! 8/66-'==-68(=! =8'(69'T'LM(=! (9!
?S'6T/&K-9'/6=! 0&/T(=='/66(,,(=! ?-6=! =(=! ?/K-'6(=! ?X-89'%'9$=<! (9! ?S-M9&(! 0-&9! ^!
(69&(0&(6?&(!?(=!(TT/&9=!0/M&!K-'69(6'&!=(=!8/K0$9(68(=!?-6=!,(!?/K-'6(!?-6=!,(LM(,!',!
9&-%-',,(<! (6! ,'=-69! ,-! ?/8MK(69-9'/6! -00&/0&'$(<! (6! -=='=9-69! ^! ?(=! 8/6T$&(68(=! (9!
8/6%(69'/6=<! (6! 0-&9'8'0-69! ^! ?(=! -9(,'(&=<! 9(,! LM(! ?$T'6'! ?-6=! ,-! =(89'/6! ?(=! a!D/9'/6=!
0&$,'K'6-'&(=!b!8'C?(==M=U!!

<;PS%:()'+/,)';!!

d2e! ,S26-,F=9(!?M!8/K0/&9(K(69! ! 9&-%-',,(!(6! 9/M9(!:/66_9(9$U! Q,! -==M&(!M6(!LM-,'9$!?(!
9&-%-',! $,(%$(! ?-6=! =(=! /.,';-9'/6=! (9! (6;-;(K(69=! 0&/T(=='/66(,=! (9! =X-.=9'(69! ?(!
0&(6?&(!?(=!(6;-;(K(69=!0&/T(=='/66(,=!LMX',!6(!0(M9!0-=!-==M&(&!8/&&(89(K(69U!!
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""!NT!!a!,S26-,F=9(!?M!8/K0/&9(K(69!b!?(!,-!=(89'/6!1!7$T'6'9'/6=!0&$,'K'6-'&(=!
!
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!dEe!3(!8/K0/&9(K(69!?(!,S26-,F=9(!?M!8/K0/&9(K(69!(=9!8/6T/&K(!-MY!8/?(=!,$;-MY!(9!
K/&-MY! ?(! ,-! 8/KKM6-M9$! =/8'-,(! (9! 0&/T(=='/66(,,(! ?/69! ',! (=9! K(K.&(! d(YU!
0=F8:/,/;M(<!K$?(8'6j!e!!

!dNe!3X-89'%'9$!?XM6!26-,F=9(!?M!N/K0/&9(K(69!&(,\%(!?M!0&$=(69!N/?(!?(!7$/69/,/;'(<!
?\=! ,/&=! LMS',! -==MK(! M6(! T/689'/6! /M! M6(! -89'%'9$! 0&/T(=='/66(,,(! ?-6=! ,(! 8:-K0! ?(!
,S26-,F=(! 200,'LM$(! ?M! N/K0/&9(K(69<! (6! 9-69! LM(! =M0(&%'=(M&<! 8/6=M,9-69<! ?'&(89(M&!
?SM6!0&/;&-KK(!2E2!

d7e!RS',!=M&%'(69!M6!8/6T,'9!(69&(! ,-!3/'!(9! ,(=!&(=0/6=-.','9$=!$9:'LM(=<! ,(=!26-,F=9(=!?M!
N/K0/&9(K(69!!T/69!8/66-f9&(!,(M&!(6;-;(K(69!(6!T-%(M&!?(=!?'&(89'%(=!?$8&'9(=!?-6=!,(!
0&$=(69! N/?(! ?(! 7$/69/,/;'(! (9! 0&(66(69! ?(=! K(=M&(=! 6$8(==-'&(=! 0/M&! &$=/M?&(! ,(!
8/6T,'9!?(!T-o/6!&(=0/6=-.,(<!8/6T/&K$K(69!^!,-!3/'!(6!%';M(M&U!!

<;PT%L$*3),"(-%./"0$--,"(($**$-%$)%-9,$(),0,56$-;!!

d2e! 3S26-,F=9(! ?M! N/K0/&9(K(69! T/M&6'9! ?(=! ?'-;6/=9'8=! 8/K0/&9(K(69-MY<!
9:$&-0(M9'LM(=<!$?M8-9'T=<!=8'(69'T'LM(=<!?(!=M0(&%'='/6<!?(!&(8:(&8:(<!?(!8/6=(',<!/M!?(!
=(&%'8(=! ?-6=! ,(! 8:-K0! ?(! ,S-6-,F=(! ?M! 8/K0/&9(K(69! M6'LM(K(69! ?-6=! M6! 8/69(Y9(!
?$T'6'!(9!8/69&-89M(,!(9!-%(8!M6(!&$KM6$&-9'/6!0&/T(=='/66(,,(U!!

!dEe! 3/&=LM(! ,(=! 26-,F=9(=! ?M! N/K0/&9(K(69! ! T/M&6'==(69! ! $%-,M-9'/6<! 9&-'9(K(69<!
8/6=(',=<! =M0(&%'='/6<! (6=(';6(K(69<! 8/6=M,9-9'/6=<! &(8:(&8:(=! /M! -M9&(=! =(&%'8(=! (6!
26-,F=(!200,'LM$(!?M!N/K0/&9(K(69!0/M&!M6!'6?'%'?M<!M6!;&/M0(!/M!M6(!/&;-6'=-9'/6<!
',=!M9','=(69!M6!,-6;-;(!LM'!(=9!0-&T-'9(K(69!8/K0&$:(6='.,(!0/M&!,(!?(=9'6-9-'&(!?(!8(=!
=(&%'8(=U!Q,=!?/66(69!M6(!'6T/&K-9'/6!-00&/0&'$(!-%-69!,(M&!0&(=9-9'/6!=M&!,-!6-9M&(!?(!
8(=!=(&%'8(=!(9!M6(!'6T/&K-9'/6!-00&/0&'$(!0,M=!9-&?!=M&!,(=!&$=M,9-9=!(9!,(=!8/68,M='/6=U!!

dNe! 3/&=LM(! ?(=! ?'TT$&(68(=! ?Xw;(<! ?(! =(Y(<! ?(! 8M,9M&(<! ?X(9:6'(<! ?(! 6-9'/6-,'9$<! ?(!
&(,';'/6<! ?S/&'(69-9'/6! =(YM(,,(<! ?(! :-6?'8-0<! ?(! ,-6;M(! /M!?(! =9-9M9! =/8'/C$8/6/K'LM(!
-TT(89(!?(!K-6'\&(!=';6'T'8-9'%(!,(!9&-%-',!?(!,S26-,F=9(!?M!8/K0/&9(K(69<!8(!?(&6'(&!(=9!
9(6M!?S/.9(6'&!,-!T/&K-9'/6<!,X(Y0$&'(68(<!,-!8/6=M,9-9'/6<!/M!,-!=M0(&%'='/6!6$8(==-'&(=<!
0/M&! -==M&(&! =(=! =(&%'8(=! ?(!K-6'\&(! 8/K0$9(69(<! /M! .'(6! ?(! &(8/KK-6?(&! ?S-M9&(=!
0&/T(=='/66(,=!0,M=!-00&/0&'$=U!!

!d7e!7-6=!=(=!-89'%'9$=!,'$(=!-M!9&-%-',<!,S26-,F=9(!?M!8/K0/&9(K(69!!6(!?'=8&'K'6(!0-=!,(=!
'6?'%'?M=! /M! ,(=! ;&/M0(=! (6! T/689'/6! ?(! ,(M&! w;(<! ,(! =(Y(<! ,-! 8M,9M&(<! ,X(9:6'(<! ,-!
6-9'/6-,'9$<!,-!&(,';'/6<!,S/&'(69-9'/6!=(YM(,,(<!,(!:-6?'8-0<!,(!=9-9M9!=/8'/C$8/6/K'LM(<!/M!
9/M9(!-M9&(!?'=8&'K'6-9'/6!0&/=8&'9(!0-&!,-!3/'!U!!

d+e! 3S26-,F=9(! ?M! 8/K0/&9(K(69! 6S$K(9! 0-=! 8/6=8'(KK(69! ?(=! 8/K0/&9(K(69=!
=M=8(09'.,(=!?S:MK','(&!/M!?(!:-&8(,(&!,(=!0(&=/66(=!-%(8!,(=LM(,,(=!',!'69(&-;'9!?-6=!=/6!
9&-%-',<!?-6=!?(=!?/K-'6(=!9(,=!LM(!,Xw;(!?(!8(=!0(&=/66(=<!,(!=(Y(<!,-!8M,9M&(<!,X(9:6'(<!,-!
6-9'/6-,'9$<! ,-! &(,';'/6<! ,S/&'(69-9'/6! =(YM(,,(<! ,(! :-6?'8-0<! ,-! ,-6;M(! /M! ,(! =9-9M9! =/8'/C
$8/6/K'LM(<!(6!8/6T/&K'9$!-%(8!,-!3/'U!!

d#e! 3S26-,F=9(! ?M! 8/K0/&9(K(69! ! &(8/66-'9! LM(! =(=! 0&/.,\K(=! /M! 8/6T,'9=! 0(&=/66(,=!
0(M%(69!'69(&T$&(&!-%(8!=/6!(TT'8-8'9$U!3S26-,F=9(!?M!8/K0/&9(K(69!!=X-.=9'(69!?(!T/M&6'&!



! l!

?(=! =(&%'8(=! ,/&=LM(! =-! ='9M-9'/6! 0(&=/66(,,(! 0(M9! 8/K0&/K(99&(! ,-! LM-,'9$! ?(! =-!
0&(=9-9'/6U!!

<;PU%L$*3),"(-%#6$**$-%$)%9"(0*,)-%#K,()'/V)-;!!

d2e! 7-6=! ?(! 6/K.&(M=(=! 8'&8/6=9-68(=! /M! ='9M-9'/6=<! ',! 0(M9! 6(! 0-=! _9&(! 0/=='.,(! /M!
&-'=/66-.,(!0/M&!,S26-,F=9(!?M!8/K0/&9(K(69!?S$%'9(&!?(=!8/69-89=!=/8'-MY!/M!8/69-89=!
6/6! 0&/T(=='/66(,=! -%(8! ?(=! 0(&=/66(=! 9(,,(=! LM(<! ,(=! 8,'(69=<! ,(=! $9M?'-69=<! ?(=!
0(&=/66(=! =M0(&%'=$(=! /M! ?(=! 0-&9'8'0-69=! ^! M6(! &(8:(&8:(U! 3S26-,F=9(! ?M!
8/K0/&9(K(69! !?/'9! 9/M]/M&=!_9&(!=(6='.,(!-MY!(TT(9=!0/9(69'(,,(K(69!6/8'T=!?(!8(!9F0(!
?(!&(,-9'/6!=M&!=/6!9&-%-',!(9!=M&!,(=!0(&=/66(=!-%(8!LM'!',!(=9!(6!&(,-9'/6U!!

dEe! 3S26-,F=9(! ?M! 8/K0/&9(K(69! =S-.=9'(69! ?S-%/'&! M6(! &(,-9'/6! 0(&=/66(,,(<!
=8'(69'T'LM(<! 0&/T(=='/66(,,(<! T'6-68'\&(! /M! -M9&(! -%(8! M6(! 0(&=/66(<! =S',! -00-&-f9!
0&/.-.,(! LMSM6(! 9(,,(! &(,-9'/6! 0/M&&-'9<! =/'9! 6M'&(! ^! ,S/.](89'%'9$! ?(! =/6! 9&-%-',<! =/'9!
'69(&T$&(&! -%(8! ,(=! 8/K0$9(68(=! 6$8(==-'&(=! 0/M&! &(K0,'&! =(=! T/689'/6=! (TT'8-8(K(69<!
=/'9!6M'&(!/M!(Y0,/'9(&!,X-M9&(!0-&9'(U!!

dNe!R'!M6!26-,F=9(!?M!N/K0/&9(K(69!?$8/M%&(<!LMS^!8-M=(!?(! T-89(M&=! '6$%'9-.,(=<!M6(!
&(,-9'/6!0/9(69'(,,(K(69!?-6;(&(M=(!/M!KM,9'0,(!=M&%'(69!d8X(=9!^!?'&(<!?-6=! ,-LM(,,(! ,-!
0/=='.','9$!&-'=/66-.,(!?SM6!8/6T,'9!?X'69$&_9!/M!?SM6(!'6T,M(68(!'6?M(!=/'(69!0&$=(69=e<!',!
9(69(!?(!&$=/M?&(!,(!8/6T,'9!(6!&(=0(89-69!-M!K'(MY!,(=!'69$&_9=!?(!,-!0(&=/66(!-TT(89$(!
(6!8/6T/&K'9$!K-Y'K-,(!-%(8!,(=!?'&(89'%(=!?M!0&$=(69!N/?(!?(!7$/69/,/;'(U!!

<;PW%L$*3),"(-%#K$N.*",)3),"(;!!

d2e!3S26-,F=9(!?M!8/K0/&9(K(69!!6S(Y0,/'9(!0-=!,(=!0(&=/66(=!LMS',!$%-,M(<!=M0(&%'=(!/M!
%(&=! ,(=LM(,,(=! ',! (Y(&8(! M6(! 8(&9-'6(! T/&K(! ?S-M9/&'9$! 8/KK(! ,(=! $9M?'-69=<! ,(=!
0(&=/66(=! =M0(&%'=$(=<! ,(=! (K0,/F$=<! ,(=! 0(&=/66(=! 0-&9'8'0-69=! -MY! 0&/](9=! ?(!
&(8:(&8:(!(9!,(=!8,'(69=U!!

dEe! ,S26-,F=9(! ?(! 8/K0/&9(K(69! =S-.=9'(69! ?S-%/'&! ?(=! &(,-9'/6=! =(YM(,,(=! -%(8! ,(=!
8,'(69=<!,(=!$9M?'-69=<!,(=!(K0,/F$=<!,(=!0(&=/66(=!=M0(&%'=$(=<!,(=!0(&=/66(=!0-&9'8'0-69!
^!M6(!&(8:(&8:(!/M! 9/M9!-M9&(!0(&=/66(!=M&! ,-LM(,,(! ,S26-,F=9(!?M!8/K0/&9(K(69!-!M6!
0/M%/'&! ?'&(89<! 8-&! 8(! 9F0(! ?(! &(,-9'/6! 0(M9! 0/9(69'(,,(K(69! -,9$&(&! =/6! ]M;(K(69! /M!
&(%_9'&!M6!8-&-89\&(!?S(Y0,/'9-9'/6U!

!dNe!3S26-,F=9(!?M!8/K0/&9(K(69! !6(!?/'9!0-=!M9','=(&!,(!9&/8!-%(8!=(=!8,'(69=<!8-&!?SM6(!
0-&9!8(,-!(=9!=/M%(69!!8,'6'LM(K(69!8/69&(C'6?'LM$<!(9!?S-M9&(!0-&9!8(,-!0(M9!(69&-f6(&!,-!
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(9! ?(=! -89'%'9$=! ?(! =M0(&%'='/6<! 9(69(! ?(! =S-==M&(&! LM(! 8(=! 0&/;&-KK(=! (9! -89'%'9$=! ?(!
=M0(&%'='/6!1!

- =/69!8/6oM=!?(!T-o/6!8/K0$9(69(!



! "p!

- /TT&(69!?(=!(Y0$&'(68(=!-?$LM-9(=!
- (9!&$0/6?(69!-MY!(Y';(68(=!?(!,-!?$,'%&-68(!?SM6(!-M9/&'=-9'/6!?(!0&-9'LM(<!?(!

,-!8(&9'T'8-9'/6<!/M!?(=!-M9&(=!/.](89'T=!LM'!=/69!?$8,-&$=!0-&!,(!0&/;&-KK(!/M!
,(!=M0(&%'=(M&!

!
T;PE%=,7,)$-%#$%*3%0"/73),"(;%
!
3S26-,F=9(!?M!8/K0/&9(K(69!6S(6=(';6(!0-=!,SM9','=-9'/6!?(!9(8:6'LM(=!/M!?(!0&/8$?M&(=!
LM'! &(LM'\&(69! M6(! T/&K-9'/6! =0$8'-,'=$(! /M!M6(! (Y0(&9'=(! ?-6=! ?S-M9&(=! ?'=8'0,'6(=<! ^!
?(=! '6?'%'?M=! 6S-F-69! 0-=! ,-! T/&K-9'/6! -69$&'(M&(! &(LM'=(<! ,-! 0(&K'=='/6! ?(! 0&-9'LM(&!
,$;-,(K(69<! /M! ,S(Y0(&9'=(<! ^! ,S(Y8(09'/6! ?(! 8(=! 9(8:6'LM(=! 0/M%-69! _9&(! M9','=$(=! ,/&=!
?S$%-,M-9'/6! 8/K0/&9(K(69-,(! ?(=! (TT(9=! ?(! ?'%(&=! 9&-'9(K(69=<! ?S'69(&%(69'/6=<! ?(!
9:$&-0'(=<!/M!?(!K$9:/?(=!$?M8-9'%(=U!
!
T;PF%`Q^$9),0-%#$%9"6/-%"6%#$%-6.$/?,-,"(;%
!
3S26-,F=9(!?M!8/K0/&9(K(69! T/M&6'9!M6(!?(=8&'09'/6!8,-'&(!?(=!/.](89'T=!?SM6!8/M&=!/M!
=M0(&%'='/6<!?(!0&$T$&(68(!0-&!$8&'9<!(6!?$.M9!?(!8/M&=!/M!?(!,-!&(,-9'/6!?(!=M0(&%'='/6U!
!
T;PS%&$-9/,.),"(%#$-%$N,+$(9$-%#$-%9"6/-;%
!
3S26-,F=9(! ?M! 8/K0/&9(K(69! /TT&(! M6(! ?(=8&'09'/6! 8,-'&(! ?(! 8(! LM(! ?(K-6?(! M6(!
&(,-9'/6! ?(! =M0(&%'='/6! /M! ?(! 8/M&=! d0-&! (Y(K0,(!1! ,(=! ?/8MK(69=<! ,(=! (Y-K(6=<! ,(=!
0&/](9=<! &-00/&9=<! 0,-6=! ?S'69(&%(69'/6<! &(0&$=(69-9'/6! ;&-0:'LM(! (9! ,(=! &(68/69&(=! (6!
0(&=/66(e<!?(!0&$T$&(68(!0-&!$8&'9<!-M!?$.M9!?(!,-!&(,-9'/6!?(!=M0(&%'='/6!/M!?(!8/M&=U!
!
T;PT%&$-9/,.),"(%#$-%$N,+$(9$-%#1'?3*63),"(;%
!
3S26-,F=9(!?M!8/K0/&9(K(69!/TT&(!M6(!?(=8&'09'/6!8,-'&(!?(=!(Y';(68(=!?S$%-,M-9'/6!?(=!
0(&T/&K-68(=!?(!,S$9M?'-69t!=9-;'-'&(!-M!?$.M9!?(!,-!&(,-9'/6!?(!=M0(&%'='/6!/M!?(!8/M&=U!
!
T;PU%8"6/(,/%#$%*3%/')/"39),"(%36N%')6#,3()-_-)3+,3,/$-;%
!
3S26-,F=9(!?M!8/K0/&9(K(69!T/M&6'9!?(!,-!&$9&/-89'/6!=M&!,-!0(&T/&K-68(!?(!,S$9M?'-69t!
=9-;'-'&(<!-M!K/'6=!M6(!T/'=!9/M9(=!,(=!?(MY!=(K-'6(=<!/M!=(,/6!?(=!(Y';(68(=!?M!E2NEU!
!
T;PW%L')/"39),"(%36N%')6#,3()-_-)3+,3,/$-;%
!
3S26-,F=9(! ?M! 8/K0/&9(K(69! /TT&(! ?(! ,-! &$9&/-89'/6! ^! ,S$9M?'-69t=9-;'-'&(<! ?(! T-o/6! ^!
-M;K(69(&!,-!0&/.-.','9$!LM(!,S$9M?'-69t=9-;'-'&(!.$6$T'8'(!?(!8(99(!&$9&/-89'/6U!
!
T;PY%L$(0"/9$7$()%#6%9"7."/)$7$()%#$%*1')6#,3()_-)3+,3,/$;%
!
3S26-,F=9(! ?M! 8/K0/&9(K(69! (K0,/'(! ?(=! &(6T/&8(K(69=! 0/='9'T=! -M=='! =/M%(69! LM(! ,(!
8/K0/&9(K(69!?(!,S$9M?'-69t!=9-;'-'&(!(9!,S(6%'&/66(K(69!,(!0(&K(99(69U!
%
%
%
%



! "l!

T;PZ%G),*,-3),"(%#$-%./,(9,.$-%#$%*13(3*4-$%#6%9"7."/)$7$()%#3(-%*1$(-$,+($7$();%
!
3S26-,F=9(!?M!8/K0/&9(K(69!(K0,/'(!-M9-69!?(!0&'68'0(=!?(!,S-6-,F=(!?M!8/K0/&9(K(69!
LM(! ,(! K-9$&'(,<! ,(=! 8/6?'9'/6=! (6%'&/66(K(69-,(=<! (9! ,(=! 0/,'9'LM(=! -8-?$K'LM(=! ,(!
0(&K(99(69U!
!
T;<P%[N,+$(9$-%#$-%.$/-"(($-%-)3+,3,/$-;%
!
3(=! (Y';(68(=! 8/K0/&9(K(69-,(=! ?(! ,S26-,F=9(! ?M! 8/K0/&9(K(69! 8/68(&6-69! =/6!
=9-;'-'&(! ?/'%(69! T-'&(! 0-&9'(! ?M! &$0(&9/'&(! 8/K0/&9(K(69-,! ?M! =9-;'-'&(U! R'! ,(!
8/K0/&9(K(69! &(LM'=! 6S(=9! 0-=! ?-6=! ,(! &$0(&9/'&(! 8/K0/&9(K(69-,! ?M! =9-;'-'&(<!
,S26-,F=9(! ?M! 8/K0/&9(K(69! 9(69(! ?(! K(99&(! (6! 0,-8(! ,(=! 8/6?'9'/6=! 6$8(==-'&(=! ^!
,S-8LM'='9'/6!?M!8/K0/&9(K(69<!(9! &(6=(';6(! ,(! =9-;'-'&(!=M&! ,(=! =(&%'8(=!?S-'?(!?-6=! ,(!
?$%(,/00(K(69!?(=!:-.',(9$=<! /M! ,M'! /TT&(! 8(=! =(&%'8(=<! ,M'! 0(&K(99-69! ?(! &(=0(89(&! -M!
K'6'KMK!,(=!(Y';(68(=!8/K0/&9(K(69-,(=!?(!0(&T/&K-68(U!!
!
T;<<%8"/73),"(C%-6.$/?,-,"(%$)%-'96/,)';%
!
3S26-,F=9(! ?M! 8/K0/&9(K(69! /TT&(! M6(! T/&K-9'/6! -?$LM-9(<! M6(! =M0(&%'='/6! (9! ?(=!
8/6?'9'/6=!=$8M&'9-'&(=!^!=(=!(K0,/F$=!/M!=9-;'-'&(=<!(9!0&(6?!?(=!K(=M&(=!&-'=/66-.,(=!
-T'6! LM(! 8(=! 0(&=/66(=! (Y$8M9(69! ,(=! =(&%'8(=! ?(! T-o/6! &(=0/6=-.,(<! 8/K0$9(69(! (9!
$9:'LM(U!R'!?(=!0/,'9'LM(=!'6=9'9M9'/66(,,(=<!?(=!0&/8$?M&(=<!/M!?(=!0&-9'LM(=<!(K0_8:(69!
,S-88/K0,'==(K(69! ?(! 8(99(! /.,';-9'/6<! ,S26-,F=9(! ?M! 8/K0/&9(K(69! 9(69(! ?(! K/?'T'(&!
=/6!&J,(!/M!?(!8/&&';(&!,-!='9M-9'/6!?-6=!,-!K(=M&(!?M!0/=='.,(U!
!
%
U;P%=12(3*4-)$%#6%9"7."/)$7$()%$)%-"(%7,*,$6%#$%)/3?3,*%
!
3S26-,F=9(! ?M! 8/K0/&9(K(69! -?:\&(! ^! =(=! (6;-;(K(69=! ?(! 9&-%-',<! $%-,M(! ,(=!
'69(&-89'/6=!(69&(! ,(=!(K0,/F$=!-%-69! ,(=! '69(&%(69'/6=<! 9&-%-',,(!?-6=! ,(=! ,'K'9(=!?(!=-!
T/&K-9'/6<! ?$%(,/00(! ?(=! '69(&%(69'/6=! LM'! .$6$T'8'(69! -MY! (K0,/F$=<! (9! &$=/M9! ,(=!
8/6T,'9=!(6!M9','=-69!,(!0&$=(69!N/?(!?(!7$/69/,/;'(U!!
!
U;<%[(+3+$7$()%#$%)/3?3,*;%
!
3S26-,F=9(!?M!8/K0/&9(K(69!-?:\&(!-MY!(6;-;(K(69=!?(!9&-%-',!T-'9=!^!,S/&;-6'=K(!LM'!
,S(K0,/'(U!
!
U;E%[?3*63),"(%#$-%,()$/39),"(-%$()/$%-$-%$7.*"4'-;%
!
3S26-,F=9(!?M! 8/K0/&9(K(69!$%-,M(! ,(=! '69(&-89'/6=!a!8/K0/&9(K(69C(6%'&/66(K(69!b!
?(=!(K0,/F$=!-%-69!?(!?$%(,/00(&!?(=!0&/;&-KK(=!(6!-6-,F=(!?M!8/K0/&9(K(69U!
!
U;F%R/'.3/3),"(%#$-%9"(-6*)3),"(-;%
%
3S26-,F=9(! ?M! 8/K0/&9(K(69! K(9! (6! 0,-8(! ?(=! 0&/;&-KK(=! ?(! ;(=9'/6! ?(!
8/K0/&9(K(69!0/M&!,(=LM(,=!',!-!$9$!-?$LM-9(K(69!0&$0-&$U!
!
%



! "g!

%
U;S%:()$/?$(),"(-%#$-%$7.*"4'-;%
!
3S26-,F=9(! ?M! 8/K0/&9(K(69! ?$%(,/00(! ?(=! '69(&%(69'/6=! LM'! .$6$T'8'(69! -M9-69! -MY!
(K0,/F$=!LMS-MY!;(=9'/66-'&(=U!
!
U;T%a3()'%$)%Q,$(]V)/$%#6%-3*3/,';%
!
3S26-,F=9(!?M!8/K0/&9(K(69!?$%(,/00(!?(=! '69(&%(69'/6=!LM'!-K$,'/&(69! ,-!=-69$!(9! ,(!
.'(6C_9&(!?(=!(K0,/F$=U!
%
U;U%!"(0*,)-%3?$9%#$-%"/+3(,-3),"(-;%
!
R'!,(=!?(K-6?(=!?SM6(!/&;-6'=-9'/6!-%(8!,-LM(,,(!,S26-,F=9(!?M!8/K0/&9(K(69!(=9!-TT','$<!
%/69!^!,S(68/69&(!?M!0&$=(69!N/?(!?(!7$/69/,/;'(<!,S26-,F=9(!?M!8/K0/&9(K(69!8,-&'T'(!,-!
6-9M&(!?M!8/6T,'9<! T-'9!8/66-f9&(!=(=!(6;-;(K(69=!(6%(&=!8(!8/?(<!(9<!?-6=!,-!K(=M&(!?M!
0/=='.,(<!9(69(!?(!&$=/M?&(!,(=!8/6T,'9=!?-6=!,-!,';6$(!?(!8(!LM(!0(&K(9!,S-?:$='/6!9/9-,(!
-M!0&$=(69!N/?(!?(!7$/69/,/;'(U!
!
%
W;P% L$-."(-3Q,*,)'% ')@,56$% #$% *12(3*4-)$% #6% 9"7."/)$7$()% #3(-% *$% 9@37.% #$%
*12(3*4-$%#6%9"7."/)$7$();%
!
3S26-,F=9(!?M!8/K0/&9(K(69!-!,-!&(=0/6=-.','9$!?(!=/M9(6'&!,(=!%-,(M&=!?(!,S-6-,F=(!?M!
8/K0/&9(K(69<! ?(!?'TTM=(&! ,(=! 8/66-'==-68(=! -M!0M.,'8<! ?S_9&(! T-K','(&! -%(8! ,(! 0&$=(69!
N/?(! ?(! 7$/69/,/;'(<! (9! ?(! ?$8/M&-;(&! ,S-00&/0&'-9'/6! ?(! 8/K0$9(68(=! 0-&! ?(=!
0&/T(=='/66(,=!6(!0&$=(69-69!0-=! ,(=!6'%(-MY!?(! T/&K-9'/6!K'6'K-,(=! &(LM'=! (9! 8'9$=")!
?-6=!,(!0&$=(69!N/?(!?(!7$/69/,/;'(U!
!
W;P<%R/,(9,.$%#1300,/73),"(;%
!
3S26-,F=9(!?M!8/K0/&9(K(69!=/M9'(69!(9!T-'9!-%-68(&!,(=!%-,(M&=<!,S$9:'LM(<!,(=!0&'68'0(=!
(9!,(=!K'=='/6=!?-6=!,(!8:-K0!?(!,S-6-,F=(!?M!8/K0/&9(K(69U!3-!0-&9'8'0-9'/6!?-6=!?(=!
-==/8'-9'/6=!?S-6-,F=(!?M!8/K0/&9(K(69<!&$;'/6-,(=!(9!6-9'/6-,(=!/M!'69(&6-9'/6-,(=<!(=9!
T/&9(K(69!&(8/KK-6?$(U!
!
W;PE%&,006-,"(%#$%*13(3*4-$%#6%9"7."/)$7$();%
!
3S26-,F=9(!?M!8/K0/&9(K(69!-'?(! ,-!0&/T(=='/6!?-6=! ,-!&$-,'=-9'/6!?(!K$9:/?/,/;'(!?(!
,S-6-,F=(!?M!8/K0/&9(K(69!?'=0/6'.,(!0/M&!,(!;&-6?!0M.,'8U!
!
W;PF%837,*,3/,)'-%3?$9%9$%9"#$%#$%#'"()"*"+,$;%
!
3S26-,F=9(!?M!8/K0/&9(K(69!-!,S/.,';-9'/6!?S_9&(!T-K','(&!-%(8!8(!N/?(!?(!7$/69/,/;'(<!
-%(8! ?S-M9&(=! 8/?(=! ?S$9:'LM(! -00,'8-.,(=<! (9! ,(M&=! -00,'8-9'/6=! ?-6=! ,(! 8-?&(! ?(! ,-!
0&/T(=='/6! ?S26-,F=9(! ?M! 8/K0/&9(K(69U! 3(! K-6LM(! ?(! 8/6=8'(68(! /M! ,-! K-M%-'=(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
")!NTU!D/9'/6=!0&$,'K'6-'&(=!



! )*!

'69(&0&$9-9'/6!?SM6(!6/&K(!?(!8/6?M'9(<!6S(=9!0-=!(6!=/'!M6(!?$T(6=(!0/M&!(Y0,'LM(&!M6(!
8/6?M'9(!8/69&-'&(!^!,S$9:'LM(U!
!
W;PS%&'9"6/3+$/%*$-%/$./'-$()3),"(-%$//"('$-%.3/%#$-%,(#,?,#6-%("(%563*,0,'-;%
!
3S26-,F=9(! ?M! 8/K0/&9(K(69! ?$8/M&-;(! ,(=! 0&-9'8'(6=! '6=MTT'=-KK(69! T/&K$=! ?(! =(!
0&$=(69(&!T-M==(K(69!8/KK(!$9-69!LM-,'T'$=U!!
%
%
Y;P%=3%/$-."(-3Q,*,)'%#$%*12(3*4-)$%#6%9"7."/)$7$()%$(?$/-%-$-%9"**M+6$-;%
!
3S26-,F=9(! ?M! 8/K0/&9(K(69! -! ,S/.,';-9'/6! ?(! 0/&9(&! ?(! ,S-99(69'/6! (9! ?(! &$=/M?&(! ,(=!
9&-6=;&(=='/6=!$9:'LM(=!?(!=(=!8/,,\;M(=U!
!
Y;P<% J/3(-+/$--,"(-% ')@,56$-% .3/% #$-% 9"**M+6$-% 9"7."/)$7$()3*,-)$-% $)% ("(%
9"7."/)$7$()3*,-)$-;%
!
3/&=LM(! ,S26-,F=9(! ?M! 8/K0/&9(K(69! 8/6='?\&(! LMS',! -! 0M! F! -%/'&! M6(! 9&-6=;&(=='/6!
$9:'LM(! ?(! ,-! 0-&9! ?SM6! -M9&(! -6-,F=9(! ?M! 8/K0/&9(K(69<! /M! ?SM6! 8/,,\;M(! 6/6!
8/K0/&9(K(69-,'=9(<! ',! 9(69(!?(!&$=/M?&(! ,(!0&/.,\K(!(6! ,(!0/&9-69!^! ,S-99(69'/6!?(!8(9!
'6?'%'?M<! ='! M6(! &$=/,M9'/6! '6T/&K(,,(! -00-&-f9! -00&/0&'$(! (9! ='! ,S'69(&%(69'/6! 6(!
9&-6=;&(==(! 0-=! ,(=! &\;,(=! ?(! 8/6T'?(69'-,'9$! LM'! 0/M&&-'(69! _9&(! 'K0,'LM$(=U! R'! M6(!
=/,M9'/6!6S(=9!0-=! 9&/M%$(!(9!LM(! ,S26-,F=9(!?M!8/K0/&9(K(69!8/6='?\&(!LM(! ,(=!?&/'9=!
?M! 0-9'(69! /69! $9$! 9&-6=;&(==$=<! ,S26-,F=9(! ?M! 8/K0/&9(K(69! 0(M9! 0&(6?&(! 9/M9(=! ,(=!
K(=M&(=!6$8(==-'&(=!0/M&!,-!0&/9(89'/6!?(!=/6!0-9'(69U!
!
Z;P%L$-."(-3Q,*,)'%')@,56$%#$%*12(3*4-)$%#6%9"7."/)$7$()%$(?$/-%*3%-"9,')';%
!
3S26-,F=9(! ?M! 8/K0/&9(K(69! 0&/K(M9! ,(! .'(6C_9&(! ;$6$&-,! ?(! ,-! =/8'$9$! ^! 9&-%(&=! ,(=!
0&'68'0(=!?(!,S-6-,F=(!?M!8/K0/&9(K(69U!
!
Z;P<%R/"7"),"(%#3(-%*3%-"9,')';%
!
3S26-,F=9(!?M!8/K0/&9(K(69!?(%&-'9!0&/K/M%/'&!,S-00,'8-9'/6!?(=!0&'68'0(=!?(!,S-6-,F=(!
?M! 8/K0/&9(K(69! (6! =/8'$9$<! (6! 0&$=(69-69! ,S-,9(&6-9'%(! 8/K0/&9(K(69-,(! ^! ?S-M9&(=!
0&/8$?M&(=!/M!K$9:/?(=U!
!
Z;PE%L$9@$/9@$%-9,$(),0,56$;%
!
3S26-,F=9(!?M!8/K0/&9(K(69!?(%&-'9!0&/K/M%/'&!,S-6-,F=(!?M!8/K0/&9(K(69!8/KK(!M6!
?/K-'6(!,$;'9'K(!?(!,-!&(8:(&8:(!=8'(69'T'LM(U!
%
Z;PF%&'9*3/3),"(-%.6Q*,56$-;%
!
d-e! 3S26-,F=9(! ?M! 8/K0/&9(K(69! &(=0(89(! ,(! 0&$=(69! N/?(! ?(! 7$/69/,/;'(! ?-6=! ,(=!
?$8,-&-9'/6=!0M.,'LM(=<!(6!,'(6!-%(8!=(=!=(&%'8(=!0&/T(=='/66(,=<!0&/?M'9=!/M!0M.,'8-9'/6=!
/M!(6!,'(6!-%(8!,(!?/K-'6(!?(!,S-6-,F=(!?M!8/K0/&9(K(69U!
!



! )"!

d.e! 3(=! ?$8,-&-9'/6=! 0M.,'LM(=! '68,M(69<! K-'=! 6(! =/69! 0-=! ,'K'9$(=! -MY! 0M.,'8'9$=!
&$KM6$&$(=! /M! .$6$%/,(=<! ,(=! .&/8:M&(=<! ,(=! 'K0&'K$=<! ,(=! '6=8&'09'/6=! ?-6=! ,(=!
-66M-'&(=<!,(=!8M&&'8M,MK!%'9-(!0(&=/66(,=<!,(=!'69(&%'(Z=!/M!,(=!8/KK(69-'&(=!?-6=!,(=!
K$?'-=<! ,(=! ?$8,-&-9'/6=! ?-6=! ,(=! 0&/8$?M&(=! ]M?'8'-'&(=<! ,(=! 8/6T$&(68(=! (9! ,(=!
0&$=(69-9'/6=!/&-,(=!0M.,'LM(=!(9!,(!K-9$&'(,!0M.,'$U!
!
Z;PS%&'9*3/3),"(-%#136)/6,;%
%
d-e!3S26-,F=9(!?M!8/K0/&9(K(69!LM'!(6;-;(!?(=!&(0&$=(69-69=!0/M&!8&$(&!/M! T-'&(!?(=!
?$8,-&-9'/6=!0M.,'LM(=!0/M&!0&/K/M%/'&!=-!0&-9'LM(!0&/T(=='/66(,,(<!=(=!.',-6=<!/M!=(=!
-89'%'9$=<!;-&?(!=-!&(=0/6=-.','9$!0&/T(=='/66(,,(!0/M&!?(!9(,,(=!?$8,-&-9'/6=U!
!
d.e!3S26-,F=9(!?M!8/K0/&9(K(69!T-'9!?(=!(TT/&9=!&-'=/66-.,(=!0/M&!0&$%(6'&!,(=!'6?'%'?M=!
LMS',!8J9/'(!d9(,=!LM(!,(=!=-,-&'$=<!,(=!$?'9(M&=<!,(=!=0/6=/&=<!,(=!/&;-6'=-9'/6=!?(!8,'(69=<!
(9!,(=!&(0&$=(69-69=!?(=!K$?'-=!$8&'9=!/M!9$,$%'=$=e!?(!T-'&(!?(=!?$8,-&-9'/6=!9&/K0(M=(=!
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K/?'T'8-9'/6!?(!0&/;&-KK(=e<!(9!T-'9!9/M=!,(=!(TT/&9=!0/=='.,(=!0/M&!-?:$&(&!!-MY!6/&K(=!
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-89M(,=<! ?(! =(=! 0-9'(69=<! /M! ?S-M9&(=! 0(&=/66(=<! LM'<! ^! 8-M=(! ?(! ,(M&=! 8'&8/6=9-68(=!
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=/6!8/69&J,(U!
!
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?(! 7$/69/,/;'(U! R'! M6! (6](M! $9:'LM(! 6S(=9! 0-=! 8,-'&<! ,S26-,F=9(! ?M! 8/K0/&9(K(69!
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