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2/$1,/,04,-m!Y0-!"+(!+$,0!%"+<1-!4",!-,%230!.%%230/,04!9,m!
!
B9<4!4",2*!-,%230%!(211!9,!<0*,.12%>6oD!!
G+%4!=+<03!(+/,0!.*,!0+4!4*.20,-!.%!<*9.0!-,%230,*%A!%+!"+(!-+!(,!%<$$+*4!4",/!20!6+/203!<$!(24"!/,.02038<1!-,%230%!8+*!
$<9126!%$.6,%m!I",*,!(211!.1(.=%!9,!.!4*.0%1.>+0!0,6,%%.*=!8*+/!4",!2-,.%!.0-!20$<4!+8!$.*>62$.04%!4+(.*-%!4",!X0.1!<*9.0!
-,%230)!E0!/=!;2,(A!4"2%!2%!4",!L0,(M!*+1,!4".4!-,%230,*%!%"+<1-!4.7,!20!$.*>62$.>+0!$*+6,%%,%)!p+(,;,*A!4"2%!/.=!*,C<2*,!%+/,!
%7211%!L,)3)!6+//<026.>+0A!8,,-9.67!1++$%M!4".4!.*,!0+4!$.*4!+8!6<**,04!,-<6.>+0!.0-!$*.6>6,)!
!

!
!
E/.3,&!N+56*,.>+0!%,%%2+0!(24"!32*1%!(",*,!4",=!6*,.4,-!.!6+11.3,!+0!4",2*!2-,.1!0,23"9+<*"++-!Ld,,*4:,!e1203,*1.0-M!
' '



! ! !
!

! "'!

!+"Y*D/'"K'c$%X*&'O&9(9*P*&/'h*/0".#'K"+'c"@c+*(%"&''
_+*K*+*&D*'/"'c0()/*+'A=B`'
'
b*+:,64&!N+56*,.>03!92+-2;,*%,!<*9.0!%$.6,%!q!n2+!N2Q+!
I,./&!h<12.0.!d+0r.1;,%A!d,,*4:,!e1203,*1.0-A!G.*2.!d21!S.16+0A!E%.9,11.!h.*./211+!]2.FA!h203!e$..2:!
S<0-203!9+-=&!!O,%212,04!],14.!E02>.>;,!
]<*.>+0&!s!/+04"%!
N+04.64&!h<12.0.!d+06.1;,%!t!d,,*4:,!e1203,*1.0-!!
!
n2+5N2Q+!LN2>F,0!Q+26,%!20!n2+-2;,*%24=M!2%!.!$*+:,64!4".4!2%!$.*4!+8!4",!Ic!],1k!N2>F,0!Q+26,!E02>.>;,!L%,,!/+*,!+0!$)!HH!u(",4",*!
NGN!T!nE+N2;+!.*,!$*,%,04,-vM)!I",!.2/!+8!4"2%!$*+:,64! 2%!4+!,H$1+*,!"+(!62>F,0%!6.0!6+56*,.4,A!%<$$+*4,-!9=!+4",*!<*9.0!
.64+*%A! <*9.0! %$.6,%! 4".4! .*,! /+*,! 92+-2;,*%,)! I"*+<3"! .! -2324.1! 4++1A! *,%2-,04%! 6.0! -,%230! .! %6,0.*2+! 8+*! 4",2*! +(0!
0,23"9+<*"++-A!(",*,!4",=!,H$1+*,!92+-2;,*%24=!.0-!3*,,0203!20!6+/920.>+0!(24"!+4",*!/,4*26%)!!
!
I",!-2324.1!4++1!(.%!4,%4,-!-<*203!/<1>$1,!20%4.06,%!(24"!%4<-,04%A!*,%,.*6",*%A!.0-!62>F,0%!20!O+#,*-./)!w<,%>+0%!+0!(".4!
(211!".$$,0!(24"!4",!8+*/<1.4,-!%6,0.*2+!.0-!("+!+(0%!24A!*,$,.4,-1=!6./,!<$)!I"2%!*,x,64%!4",!2/$+*4.06,!+8!"23"123">03!
4",%,!C<,%>+0%!.*+<0-!("+!4",!-,%230,*!2%!.0-!("+!".%!.3,06=!20!<*9.0!6+56*,.>+0!$*.6>6,%)!!
!

!
E/.3,&!n2+-2;,*%24=!e6,0.*2+!9<21-,*!(24"!4",!n2+5N2Q+!$*+4+4=$,)!
'
'
'
'
' '



! ! !
!

! "(!

B#"!C*+D'.6!+-!>/01'2!?2838'5'26!@'6&+4,!-+*')*&+,&'"(''

_+*K*+*&D*'/"'c0()/*+'A=>`'
'
b*+:,64&!g2:7g2:F,*!5!N+5.%%,%%203!",*24.3,!.#*29<4,%!+8!]<46"!l,(!I+(0%!4"*+<3"!.!-2324.1!(.17203!%<*;,=!
I,./&!a2-(20,!e$++*/.0%!.0-!O2,0:,!Q,,0"+8!!!
S<0-203!9+-=&!O2:7%-2,0%4!;++*!",4!N<14<*,,1!y*83+,-!L]<46"!N<14<*.1!p,*24.3,!Y3,06=M!!
]<*.>+0&!ZA@!=,.*%!!
N+04.64&!a2-(20,!e$++*/.0%!!
!
I",! $*+:,64! N+g.]2b.! L2),)! N+5g..*-,*,0! -++*! ]2324..1! b.*>62$,*,0M! .2/%! 4+! *,;,.1! ",*24.3,! .#*29<4,%! +8! ,;,*=-.=!
0,23"9+<*"++-%)!Y14"+<3"!4",!"+<%203!%4+67!+8!4",!1.4,!UV4"!6,04<*=!6+0%>4<4,%!.!%2302X6.04!$.*4!+8!4",!9<214!,0;2*+0/,04A!24!
2%!+k,0!+;,*1++7,-!20!",*24.3,!-2%6+<*%,%)!Y4!4",!%./,!>/,A!/.0=!+8!4",%,!*,%2-,0>.1!0,23"9+<*"++-%!.*,!0+(!6+08*+04,-!
(24"! ,0,*3=! 4*.0%2>+0A! -,0%2X6.>+0A! .0-! %+62.1! 6".11,03,%)! E0! <$6+/203! 4*.0%2>+0%A! 24! 2%! ;24.1! 4".4! ;.1<.91,! .#*29<4,%! .*,!
.670+(1,-3,-!.0-!$*,%,*;,-)!n=!.$$1=203!$.*>62$.4+*=!/,4"+-%A!.!(2-,!*.03,!+8!.#*29<4,%!6.0!9,!*,;,.1,-A!20!.--2>+0!4+!
,H$,*4!.%%,%%/,04)!
!
I+!6+11,64!-.4.!+0!;.*2+<%!%4.7,"+1-,*!$,*%$,6>;,%A!.!-2324.1!%<*;,=!4++1!(.%!-,;,1+$,-A!0./,-!4",!g2:7g2:F,*)!I",!6"+26,!+8!.!
-2324.1! $.*>62$.>+0! 4++1! (.%! /+>;.4,-! 9=! 24%! $+4,0>.1! 4+! *,.6"! .! 1.*3,*! .0-! /+*,! ;.*2,-! .<-2,06,! .0-! /.7,! ",*24.3,!
$.*>62$.>+0!/+*,!(2-,1=!.66,%%291,!.0-!,03.3203)!I",!%<*;,=!-,%230!.2/%!4+!9,!.66,%%291,!8+*!$,+$1,!(24"!12/24,-!$.*>62$.>+0!
*,%+<*6,%!9=!.;+2-203!,H$,*4!1.03<.3,A!6+/920203!;2%<.1!.0-!4,H4<.1!208+*/.>+0!.0-!9=!/.7203!12/24,-!>/,!-,/.0-%)!g"21,!
(.17203!4"*+<3"!4",!0,23"9+<*"++-A!$.*>62$.04%!6+04*29<4,!4",2*!+$202+0%!4"*+<3"!4,H4!+*!$"+4+3*.$"%!20!+$,0A!%,/25+$,0!
.0-!61+%,-!C<,%>+0%)!I"2%!/2H,-!%<*;,=!.$$*+.6"!,0.91,%!*,%,.*6",*%!4+!6+11,64!,H4,0%2;,!-.4.!+0!L",*24.3,M!.#*29<4,%!("21,!
/.204.20203! .! *,1.>;,1=! 9+#+/5<$! .$$*+.6"A! ,0%<*203! .0! +$,0! $,*%$,6>;,! +0! 6+04*29<>+0%! 8*+/! .! -2;,*%,! *.03,! +8!
$.*>62$.04%)! I",! C<,%>+0! 8+*/.4%! .11+(! 8+*! 9+4"! C<.0>4.>;,! .0-! C<.124.>;,! .0.1=%2%\! 8+*! 4",! 1.#,*A! .! 0.4<*.1! 1.03<.3,!
$*+6,%%203!/+-,1!2%!,/$1+=,-)!!
!
E0!UVUW!.0-!UVU@A!X;,!0,23"9+<*"++-%!".;,!9,,0!*,%,.*6",-!20!4",!N+g.]2b.!$*+:,64)!b.*40,*%!2061<-,!Y1/,*,!/<0262$.124=A!
z/,*,!"+<%203!6+*$+*.>+0!.0-!4",!]<46"!N<14<*.1!p,*24.3,!Y3,06=!LO2:7%-2,0%4!;++*!",4!N<14<*,,1!y*83+,-M)!N<**,041=A!0,(!
%<*;,=%!8+*!/+*,!0,23"9+<*"++-%!.*,!<0-,*!-,;,1+$/,04A!3*+(203!4",!-.4.9.%,!+0!0,23"9+<*"++-!.#*29<4,%)!
!
I",!X0-203%!%"+(!4".4!",*24.3,!.$$*,62.>+0!+8!,;,*=-.=A!1.4,!UV*+56,04<*=!0,23"9+<*"++-%!2%!9*+.-A!/<1>8.6,4,-!.0-!6+04,H45
-,$,0-,04)! I",! /,4"+-! $*+;2-,%! 20%23"4! 204+! 4",! -2K,*,06,%! .0-! %2/21.*2>,%! 9,4(,,0! 0,23"9+<*"++-%)! E4! .1%+! %"+(%!
-2K,*,06,%!9,4(,,0!4",!+$202+0%!+8!$*+8,%%2+0.1%A!*,%2-,04%!.0-!;2%24+*%)!I+3,4",*A!4",%,!$,*%$,6>;,%!6*,.4,!.!*26",*!.0-!/+*,!
6+/$1,4,!<0-,*%4.0-203!+8!(".4!",*24.3,!;.1<,!%2302X,%!20!4",%,!0,23"9+<*"++-%)!n=!*,6+302%203!-2K,*,04!;+26,%!.0-!/<4<.1!
-2K,*,06,%A! .0-!9=! ;2,(203! *,%2-,04%!.%! 1+6.1!",*24.3,!,H$,*4%A! 4",! 4*.-2>+0.1!",*24.3,!.$$*+.6"!6.0!9,! 6+00,64,-! 4+! 4",!
,;,*=-.=!,H$,*2,06,!.0-!%2302X6.06,!+8!4".4!",*24.3,)!E4!2%!$*,62%,1=!20!4",%,!0,23"9+<*"++-%A!("26"!.*,!.6>;,!.0-!,;+1;203A!
4".4!4",*,!2%!.!0,,-!8+*!.!",*24.3,!.$$*+.6"!4".4!9,#,*!.1230%!(24"!1+6.1!*,%2-,04%{!-.21=!12;,%)!
!
G+*,!208+*/.>+0!+0&!"#$%&''(2:7(2:F,*)4<-,1k)01'!

!
E/.3,&!e6*,,0%"+4%!8*+/!(.17203!%<*;,=!+0!/+921,!$"+0,!

' '



! ! !
!

! ")!

!+"Y*D/'"K'c$%X*&'O&9(9*P*&/'h*/0".#'K"+'O4(,;(%"&''
_+*K*+*&D*'/"'c0()/*+'A=>`'
'
b*+:,64&!N/N!.0-!n2+5N2Q+!$1.|+*/%!q!6*,.>;,!.0-!204,*.6>;,!-,%230!4+!,0".06,!62>F,0!,03.3,/,04!
I,./&!h<12.0.!d+0r.1;,%A!N.*2%%.!N"./$120A!h+".00.!J,"040,*A!Q2*3202.!S.662+#+A!E03,*!;.0!]+7!
S<0-203!9+-=&!Ic!],1k!N12/.4,!Y6>+0!b*+3*./!
]<*.>+0&!Z!=,.*!
N+04.64&!h<12.0.!d+06.1;,%!t!d,,*4:,!e1203,*1.0-!!
!
n2+5N2Q+!.0-!N2>F,0%!G,,4!N12/.4,!LN/NM!.*,!4(+!$*+:,64%!+8!4",!Ic!],1k!N2>F,0!Q+26,!202>.>;,)!n+4"!$*+:,64%!8+11+(,-!4",!
N2>F,0!Q+26,!.$$*+.6"A!.0!24,*.>;,!*,%,.*6"!.$$*+.6"!3*+<0-,-!20!4",!$*2062$1,%!+8!N*2>6.1!Y6>+0!O,%,.*6"A!.!$.*>62$.4+*=!
.0-!*,x,H2;,!/,4"+-+1+3=!4".4!204,3*.4,%!.6>+0!.0-!20C<2*=!4+!6+08*+04!.0-!4*.0%8+*/!$+(,*!2/9.1.06,%!.0-!20:<%>6,%!(24"20!
%$,62X6!%+62.1!6+04,H4%)!
!
n2+5N2Q+!.--*,%%,%!4",!6".11,03,!+8!92+-2;,*%24=!1+%%A!("26"!/<0262$.12>,%!206*,.%2031=!%,,7!4+!6+<04,*!(24"!/+024+*203!.0-!
3*,,0203!/,.%<*,%)!z,4!92+-2;,*%24=!2%!+k,0!$,*6,2;,-!9=!62>F,0%!.%!.9%4*.64A!6+/$1,HA!+*!2**,1,;.04A!12/2>03!$<9126!%<$$+*4)!
e206,!.*+<0-!?V}!+8!<*9.0!%$.6,!2%!$*2;.4,1=!+(0,-A!62>F,0!,03.3,/,04!2%!6*<62.1)!n2+5N2Q+!4.7,%!$,+$1,~%!-.21=!6+06,*0%!.%!.0!
,04*=!$+204!4+!-2%6<%%!92+-2;,*%24=A!,H$1+*203!"+(!204,*.6>;,!4++1%!6.0!",1$!*,%2-,04%!6+00,64!92+-2;,*%24=!4+!4",2*!+(0!;.1<,%!
.0-! 204,*,%4%)! c%203! .! *,%,.*6"54"*+<3"5-,%230! .$$*+.6"! 20! 4",! P<-5G.4",0,%%,! 0,23"9+<*"++-A! 4",! $*+:,64! -,;,1+$,-!
$*+4+4=$,%!8+*!62>F,0%!4+!9+4"!,;.1<.4,!.0-!6*,.4,!92+-2;,*%24=!%6,0.*2+%!.4!.$$*+$*2.4,!%$.>.1!%6.1,%)!I,%4,-!24,*.>;,1=!(24"!
%4<-,04%A!*,%,.*6",*%A!.0-!*,%2-,04%A!4",!$*+4+4=$,%!,0.91,-!62>F,0%!4+! 2/.320,!.0-!%".$,! 1+6.1!92+-2;,*%24=!8<4<*,%A!("21,!
$*+;2-203!3<2-,120,%!8+*!,/9,--203!%<6"!4++1%!20!$.*>62$.4+*=!$1.00203)!
!
N2>F,0%!G,,4!N12/.4,!LN/NM!*,%$+0-%!4+!4",!3*+(203!2/$.64%!+8!612/.4,!6".03,!+0!<*9.0!128,A!8*+/!x++-203!4+!",.4!%4*,%%)!
G.0=!.-.$4.>+0!/,.%<*,%!-,$,0-!+0!62>F,0!%<$$+*4A!=,4!612/.4,!*2%7%!+k,0!8,,1!-2%4.04A!+;,*(",1/203A!+*!<061,.*)!I+!9*2-3,!
4"2%!3.$A!N/N!-,;,1+$,-!.!-2324.1!$.*>62$.4+*=!$1.|+*/!,/$+(,*203!62>F,0%!4+!<0-,*%4.0-!*2%7%!.0-!4.7,!/,.02038<1!.6>+0)!
Y! 6+/$.*.>;,! .0.1=%2%! +8! Z[! $1.|+*/%! *,;,.1,-! 4".4! ,H2%>03! 4++1%! 1.67,-! .66,%%292124=A! *,1,;.06,A! .0-! +$$+*4<02>,%! 8+*!
204,*.6>+0)!d<2-,-!9=!.!%2H5$+204!*<9*26A! 2061<-203!;.1<203!62>F,0!70+(1,-3,A!9.1.06203!0,3.>;,!.0-!$+%2>;,!8*./203%A!.0-!
$*+;2-203!.6>+0.91,!$.4"(.=%A!4",!$*+:,64!6+5-,%230,-!.0-!24,*.>;,1=!4,%4,-!$*+4+4=$,%!(24"!62>F,0%)!I",!*,%<1>03!$1.|+*/!
208+*/%! 62>F,0%! 4"*+<3"! $,*%+0.12%,-! %4+*=4,11203A! 6+00,64%! 4",/! (24"! 6+//<024=! 202>.>;,%A! .0-! ,0.91,%! 4",/! 4+! %".*,!
,H$,*2,06,%!1207,-!4+!6+06*,4,!+$$+*4<02>,%!8+*!9+4"!20-2;2-<.1!.0-!6+11,6>;,!612/.4,!.6>+0)!
!
I+3,4",*A!n2+5N2Q+!.0-!NGN!-,/+0%4*.4,!"+(!N2>F,0!Q+26,!9<21-%!*,%212,06,!9=!3*+<0-203!.9%4*.64!2%%<,%�92+-2;,*%24=!.0-!
612/.4,!6".03,�20!62>F,0%~!12;,-!*,.12>,%)!n=!6+/920203!2061<%2;,!-,%230A!*,x,6>;,!-2.1+3<,A!.0-!6+56*,.4,-!4++1%A!4",!$*+:,64%!
%"+(!4".4!*,%212,04!0,23"9+<*"++-%!,/,*3,!(",0!$,+$1,!.*,!0+4!+01=!208+*/,-!9<4!,/$+(,*,-!4+!.64A!6+11,6>;,1=!%".$203!
%<%4.20.91,!<*9.0!8<4<*,%)!
!

!
E/.3,!1,k&!N12/.4,!.(.*,0,%%!4"*+<3"!",.4!-.4.!20!4",!N/N!$1.|+*/)!O23"4&!n2+-2;,*%24=!e6,0.*2+!9<214!(24"!4",!n2+5N2Q+!
$*+4+4=$,)!
'
' '



! ! !
!

! "*!

!+"Y*D/'"K'c$%X*&'O&9(9*P*&/'h*/0".#'K"+'O4(,;(%"&''
_+*K*+*&D*'/"'c0()/*+'A=>`'
'
b*+:,64&!E04,3*.>03!e+<0-%6.$,%!.0-!N+//<024=!yH$,*2,06,%&!I",!O+1,!+8!e+<0-!20!b<9126!e$.6,%!4"*+<3"!b.*>62$.4+*=!
O,%,.*6"!20!f.4,0-*,6"4A!O+#,*-./!!
I,./&!Q206,04!n.$>%4A!e.".*!Y%.-+11."2!Y%1!J.*7"."A!O+%.!-,!f*<28!
S<0-203!9+-=&!O,%212,04!],14.!E02>.>;,Ä!f2675%4.*4,*!d*.04!8+*!y.*1=!N.*,,*!Y6.-,/26%!
]<*.>+0&!Z!=,.*!
N+04.64&!e.".*!Y%.-+11."2!Y%1!J.*7."!
!
I",!lPEeyÅ!Ll,(!P<41++7%! 20!e+026!y0;2*+0/,04.1!O,%212,06,M!*,%,.*6"!202>.>;,A!%<$$+*4,-!9=!O,%212,04!],14.A!*,;,.1%!"+(!
%+<0-%�8*+/! %"2$! "+*0%! .0-!-2%4.04! 4*.Ç6! 4+! 1+6.1! 6".#,*�6+0;,=! 4",! *"=4"/%!+8! <*9.0! 128,! .0-! 20x<,06,! "+(!$,+$1,!
6+00,64!(24"!4",2*!%<**+<0-203%)!I"*+<3"!X,1-(+*7!.0-!-2.1+3<,%!(24"!4",!1+6.1!6+//<024=A!4",!*,%,.*6"!,H$1+*,%!4",!204*26.4,!
*,1.>+0%"2$! 9,4(,,0! %+<0-! .0-! $1.6,A! %"+(203! "+(! 1.=,*%! +8! .<-24+*=! 6<,%! .0-! <*9.0! *"=4"/%! -,X0,! 0,23"9+<*"++-!
,H$,*2,06,%A! %".$203! 9+4"! 6+11,6>;,! /,/+*=! .0-! 20-2;2-<.1! $,*6,$>+0%)! O,x,6>03! 4",! 6+/$1,H24=! +8! f.4,0-*,6"4~%!
%+<0-%6.$,A!4",!+<46+/,%!+8!4"2%!(+*7!2061<-,!%,;,*.1!-*.(203%!4".4!204,*(,.;,!4"*,,!204,*6+00,64,-!1.=,*%�%$.6,A!%+<0-A!
.0-! $,*6,$>+0�.%! (,11! .%! .! 0,23"9+<*"++-! ,;,04A! .! $+126=! $.$,*A! .0-! +4",*! 6+//<024=59.%,-! +<4$<4%)! I+3,4",*A! 4",%,!
,1,/,04%!6.$4<*,!"+(!%+<0-!<02C<,1=!%".$,%!$1.6,A!2-,0>4=A!.0-!/,/+*=!20!4"2%!;29*.04A!,;+1;203!0,23"9+<*"++-)!
!

E/.3,!4+$&!a+6.1!,;,04!.0-!,H"292>+0!.4!Q,*".1,0"<2%!n,1;É-Ñ*,)!!

!

E/.3,!9+#+/&!yH"292>+0!.4!S.6<14=!+8!Y*6"24,64<*,!.0-!4",!n<214!y0;2*+0/,04A!Ic!],1k&!E04,*(,.;,!4"*,,!204,*6+00,64,-!
1.=,*%�!e+62+5%$.>.1A!%+<0-A!.0-!$,*6,$>+0!L2/.3,!e.".*!Y%.-+11."2!Y%1!J.*7"."!.0-!l.-2.!l,0.!b,$,1%M' '



! ! !
!

! #+!

!+"Y*D/'"K'c$%X*&'O&9(9*P*&/'h*/0".#'K"+'O4(,;(%"&''
_+*K*+*&D*'/"'c0()/*+'A=>`'
'
b*+:,64&!Bg".4!E!a+;,!.9+<4!/=!l,23"9+<*"++-D!5!E-,0>8=203!",*24.3,!.#*29<4,%!20!Y1/,*,!
I,./&!a2-(20,!e$++*/.0%A!e,.0!p<2F203.A!a20-,!b,>4!-24!-,!1.!O+6",A!a,21.!;.0!N+,;,*-,0A!O.-.!O<2:4,*A!y9<!n.=*./!
S<0-203!9+-=&!b1.09<*,.<!;++*!-,!a,,8+/3,;203!LbnaM!!
]<*.>+0&!Z!=,.*!!
N+04.64&!a2-(20,!e$++*/.0%!!
!
I",!$*+:,64! %4<-2,%!Y1/,*,5p.;,0A!("26"! 2%! 4",!X*%4! 0,23"9+<*"++-! 20! 4",!]<46"!0,(! 4+(0!Y1/,*,)!l,23"9+<*"++-%! 127,!
Y1/,*,5p.;,0! .*,! 2059,4(,,0! +1-! .0-! 0,(! .0-! .*,! %,1-+/! 8+<0-! 12%4,-! .%! 6<14<*.1! ",*24.3,A! .14"+<3"! *,6,041=! 4",*,! 2%!
206*,.%203!.#,0>+0!8+*!Öb+%4!?@!",*24.3,~)!I",!6<**,04!1.67!+8!6+0%,0%<%!.9+<4!4",2*!6<14<*.1!%2302X6.06,!$*+;2-,%!.!3++-!9.%,!
8+*!+$,0!20;,%>3.>+0!204+!(".4!2%!%2302X6.04!8+*!62>F,0%!.0-!("=)!I"2%!6+04*29<4,%!4+!4",!*,6+302>+0A!.670+(1,-3,/,04!.0-!
$*,%,*;.>+0!+8!,;,*=-.=!12;203!,0;2*+0/,04%!.0-!4",!",*24.3,!%2302X6.06,!6+0;,=,-!9=!24%!<%,*%)!
!
I",! /,4"+-! <%,-! (.%! 20%$2*,-! 9=! ÖI",! g,%4! a+0-+0! e+62.1! O,%+<*6,! b*+:,64~A! 6+0-<64,-! 9=! e4,$",0! g211.4%! LZj_WM)!
O,%$+0-,04%!".;,!9,,0!.%7,-!4+!7,,$!.!-2.*=!20!.!$.$,*!0+4,9++7!+*!.!-2324.1!;,*%2+0A!.%7203!4(+!C<,%>+0%!$,*!-.=!-<*203!+0,!
(,,7)!I",!.%%230/,04%!2061<-,!+$,0!C<,%>+0%A!-*.(203!4.%7%A!20-26.>+0!+8!$1.6,%!+0!.!/.$!.0-!Ö4+$![~!12%4%)!I",!C<,%>+0%!
*,1.4,!4+!4",!12;203!,0;2*+0/,04!20!6+06,04*26!1,;,1%!+8!%6.1,!*,$*,%,0>03!4",!-.21=!128,!+8!4",!20-2;2-<.1!*,%2-,04)!I"2%!%6.1,!2%!
0+4! 12/24,-! 20!$"=%26.1! 4,*/%A! 9<4! 2%! -,X0,-!9=! .11! <*9.0!,1,/,04%! 4".4! *,%$+0-,04%! ,H$,*2,06,! .%! *,1,;.04! 4+! 4",2*! 12;203!
6+0-2>+0%)!P;,*!4(+!(,,7%A!-2.*2,%!".;,!9,,0!-2%4*29<4,-!4+!*,%2-,04%!20!Y1/,*,5p.;,0A!2061<-203!%4*,,4!,06+<04,*%A!%0+(9.11!
/,4"+-A!.!(,,71=!/,,>03!+8!.0!,1-,*1=!3*+<$A!.0-!.!61.%%!.4!.0!,1,/,04.*=!%6"++1)!I",!$*+:,64!(.%!+*3.02%,-!20!6+11.9+*.>+0!
(24"!p.;,0".*4!U)V!+8!Y1/,*,!.0-!b1.09<*,.<!;++*!-,!a,,8+/3,;203!LbnaM)!
!
I",!-2.*=! 8+*/.4!$*+;2-,%!.-;.04.3,%!+;,*! 4",! 204,*;2,(! 4,6"02C<,)!S2*%4A! 4",! Ö%4.0-5.1+0,~! 8+*/.4!+8! 4",!-2.*=!/.7,%! 4",!
$.*>62$.04! /+*,! 20-,$,0-,04! 8*+/! 4",! 20x<,06,! +8! 4",! *,%,.*6",*A! $+%%291=! 1,.-203! 4+! /+*,! Ö.<4",0>6~! +$202+0%! .0-!
,H$*,%%2+0%)!G+*,+;,*A!4",!$.*>62$.04%!6.0!-,;,1+$!.!$,*6,$>+0!.0-!%,0%2>;24=! 20!+9%,*;203!4",2*!,0;2*+0/,04!-<*203!4",!
+0,5(,,7!$*+6,%%)!I",!*,%<14%!%"+(!4".4!$.*>62$.04%!-2%$1.=!-2K,*,04!$*,8,*,06,%! 20!"+(!4+!8+*/<1.4,!4",2*!.0%(,*%A!(24"!
6"21-*,0A!8+*!,H./$1,A!+k,0!<%203!-*.(203A!("21,!.-<14%!8.;+<*!4,H4<.1!,H$1.0.>+0%!.0-!$"+4+3*.$"%)!I",!*,%<14%!%"+(!4".4!
$.*>62$.04%!-2%$1.=!-2K,*,06,%!20!"+(!4+!8+*/<1.4,!4",2*!.0%(,*A!20!("26"!6"21-*,0A!8+*!,H./$1,A!+k,0!<%,!-*.(203A!("21,!.-<14%!
$*,8,*!4,H4<.1!,H$1.0.>+0!.0-!$"+4+%)!
!
I",!$*+:,64!(.%!6.**2,-!+<4!20!6+11.9+*.>+0!(24"!4",!b1.09<*,.<!;++*!-,!a,,8+/3,;203&!
"#$%&''4",/.%24,%)$91)01'1,,8+/3,;203%7(.124,245,*83+,-'+04-,77,0!.0-!(.%!$<912%",-!20!.0!+$,0!.66,%%!.*>61,&!
"#$%&''1207)%$*203,*)6+/'.*>61,'ZV)ZVV_'%ZVjVZ5VU[5ZVVWU5V!

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

E/.3,%&!yH./$1,%!+8!$.*>62$.04!*,%$+0%,%!+0!4",!-2.*=!8+*/.4!E/.3,%&!$.*>62$.04!*,%$+0%,%!+0!4",!-2.*=!8+*/.4' !



! ! !
!

! #"!

B#=!C*+D'.6!+-!>/01'2!?2838'5'26!@'6&+4,!-+*!)-."/%$-%(0''
_+*K*+*&D*'/"'c0()/*+'A=A`'
'
b*+:,64&!g",*,!g,!e4.0-!q!y03.3,/,04!8+*!*,%212,06,!20!N12/.4,!N".03,!!
I,./&!I",*,%.!Y<-*,=!P)!y%4,9.0A!G.".*-"27.!e:./%+,+,-!e.-:.-!!!!!!!!!!!!!!
S<0-203!9+-=&!!O,%212,04!],14.!E02>.>;,!
]<*.>+0&!Z!=,.*!
N+04.64&!Y<-*,=!y%4,9.0!!
!
I",!g",*,!g,!e4.0-!$*+:,64!<%,%!6+11,6>;,!204*+%$,6>+0'*,x,6>+0!4+!/.7,!.9%4*.64!2%%<,%!127,!612/.4,!6".03,!4.03291,!4+!
20-2;2-<.1%! 9.%,-! +0! 4",2*! $,*%+0.1! ,H$,*2,06,%)! ! I"2%! /,4"+-! 8+%4,*%! 6+//<026.>+0! ./+03! -2;,*%,! %4.7,"+1-,*%! 9=!
*,%$+0-203! 4+! 6.*,8<11=! 6<*.4,-! %4.4,/,04%! 9=! /+;,/,04%)! I",! /,4"+-! 2%! -,%230,-! 4+! ",1$! <%! 1,.*0! .9+<4! ,.6"! +4",*{%!
,H$,*2,06,%!12;203!20!.0-!0.;23.>03!(24"20!+<*!,0;2*+0/,04A!.0-!"+(!(,!$+%2>+0!+<*%,1;,%!20!+<*!6+//<02>,%)!!
I"2%!/,4"+-!("26"!(,!".;,!<%,-!(24"!/+*,!4".0!Z@V!$.*>62$.04%!$*+;2-,%!.!;2%<.1!*,$*,%,04.>+0!+8!4",2*!$,*%$,6>;,%!.0-!
$+%2>+0%!+0!7,=!4+$26%!.0-!%24<.>+0%)!I"2%!/,4"+-!2%!;,*=!,K,6>;,!8+*!,06+<*.3203!-2%6+<*%,!9,4(,,0!$,*%+0%!(24"!-2K,*,04!
;2,($+204%!.0-!12;,-!,H$,*2,06,%)!E4!6.0!9,!<%,-!4+!*,.6"!.0!.3*,,/,04!+*!2-,0>8=!$+204%!+8!6+04,0>+0!20!<*9.0!$*+:,64%!.9+<4!
%<%4.20.92124=!+*!:<%>6,)!!
!
I",! /.20! 20C<2*2,%! +8! 4",! g",*,! g,! e4.0-! $*+:,64! .*,&! "+(! -+! $,+$1,! .64<.11=! ,H$,*2,06,! 612/.4,! 6".03,! 20! 4",2*!
0,23"9+<*"++-%m! Y0-! "+(! -+! 4",=! %,,! .0-! 8,,1! 4",! 6".03,%! ".$$,0203! .*+<0-! 4",/m! I+! ,H$1+*,! 4"2%A! 4",! (+*7%"+$%!
6+0-<64,-!.4! 4",!6+//<02>,%!(,*,!-,%230,-! 4+! 8+%4,*!+$,0!6+0;,*%.>+0%!.0-!",1$!$.*>62$.04%!<0-,*%4.0-!,.6"!+4",*{%!
$,*%$,6>;,%!.0-!,H$,*2,06,%)!I",!*,%,.*6",*%!6*,.4,-!.!%$.6,!8+*!(",*,!,;,*=+0,!8,14!,C<.1!.0-!6+/8+*4.91,!20!%".*203!4",2*!
4"+<3"4%)! I",! (+*7%"+$%! %4.*4,-! (24"! .! $*,%,04.>+0! +0! 4",! *2%7%! .0-! 6".11,03,%! +8! 612/.4,! 6".03,! 20! 4",! %$,62X6!
0,23"9+<*"++-%!(",*,!4",!(+*7%"+$%!(,*,!6+0-<64,-)!I"2%!(.%!8+11+(,-!9=!4",!6+11,6>;,! 204*+%$,6>+0!,H,*62%,!(24"!4",!
$.*>62$.04%!L*,%2-,04%!.0-!6+//<024=!/,/9,*%!+8!6++$,*.>;,%M)!Yk,*!4",!,H,*62%,!(,!".-!.!3*+<$!*,x,6>+0!.0-!-2%6<%%2+0%!
+0!4",!4+$26!.0-!4",!,H$,*2,06,!(,!".;,!20!4",!(+*7%"+$)!!
!
I",! %4+*2,%! 3.4",*,-! 8*+/! 4",! (+*7%"+$%! (,*,! 6+11,64,-! .0-! 6+/$21,-! 20! .! 9++71,4! g",*,! g,! e4.0-&! ÖQ,*7,00203!
P03,12:7",-,0!20!f12/..4.-.$4.>,9,1,2-~!4+!",1$!./$128=!4",!;+26,%!+8!4",!$,+$1,!12;203!20!4",%,!0,23"9+<*"++-%)!E0!4"2%!(.=A!
$*+:,64!4*2,-!4+!,0%<*,!4",2*!;+26,%!.*,!",.*-!.0-!4",2*!0,,-%!.*,!$*2+*2>%,-)!I"2%!9++71,4! 2%!.!6.11!4+!$+126=/.7,*%!.0-!624=!
$1.00,*%! 4+! 20;+1;,! *,%2-,04%! .4! ,;,*=! %4.3,! +8! 612/.4,! .6>+0)! y/$+(,*203! 4",%,! 6+//<02>,%!(24"! .! *,.1! ;+26,! 6.0! ",1$!
O+#,*-./!.-.$4!4+!612/.4,!6".03,!.0-!9,6+/,!.!/+*,!,C<24.91,!.0-!*,%212,04!624=!8+*!.11!24%!$,+$1,)!
!
I",!9++71,4!6.0!9,!-+(01+.-,-!8*+/!4",%,!1207%&!y0312%"!"#$%&''((()$<9126.>,5+0120,)01'$<9126.>,%'$.4*262.5,0*2C<,F512+0.5
125,03)!]<46"!"#$%&''((()$<9126.>,5+0120,)01'$<9126.>,%'$.4*262.5,0*2C<,F512+0.512501!b1,.%,!<%,!4",!6+-,!Z___?V!4+!-+(01+.-!
L%./,!6+-,!8+*!9+4"!;,*%2+0%M)!

!
E/.3,!1,k&!N+;,*!+8!4",!9++71,4!Ög",*,!g,!e4.0-!Q,*7,00203!P03,12:7",-,0!20!f12/..4.-.$4.>,9,1,2-~!!
E/.3,!*23"4&!g",*,!g,!e4.0-!(+*7%"+$!.4!n1+,/"+8A!O+#,*-./!J<2-!
! !



! ! !
!

! ##!

!+"Y*D/'"K'c$%X*&'O&9(9*P*&/'h*/0".#'K"+'OP)"R*+P*&/''
_+*K*+*&D*'/"'c0()/*+'A=A`'
'
b*+:,64&!NEQEaEYl!6.%,!q!d2;203!-.4.!9.67!4+!62>F,0%!
I,./&!h<12.0.!d+0r.1;,%A!d,,*4:,!e1203,*1.0-A!G.0<,1!d.*62.!Y1;.*,FA!e,120!f<921.=A!E%.9,11.!h.*./211+!]2.FA!h203!e$..2:A!Q2*3202.!
S.662+#+!
S<0-203!9+-=&!lgP!
]<*.>+0&!Z!=,.*!
N+04.64&!h<12.0.!d+06.1;,%!t!d,,*4:,!e1203,*1.0-!!
!
N2>F,0!,03.3,/,04!2%!6*<62.1!8+*!9<21-203!12;,.91,!62>,%!.0-!8+*!.6"2,;203!612/.4,!3+.1%)!]2324.1!$1.|+*/%!6.0!$1.=!.!*+1,!20!4",!
$*+6,%%! +8! 20;+1;203! 62>F,0%! 9<4! .*,! 3,0,*.11=! 0+4! 62>F,058*2,0-1=&! 4",=! .*,! 0+4! .#*.6>;,! 4+! 62>F,0%! .0-! *,C<2*,! 4,6"026.1!
,H$,*>%,!4+!.64!+0!4",!208+*/.>+0!8*+/!4",!$1.|+*/)!P0,!(.=!4+!/.7,!-2324.1!$.*>62$.4+*=!$1.|+*/%!/+*,!,K,6>;,!2%!4+!32;,!
B-.4.!9.67D!4+!62>F,0%)!O,4<*0203!-.4.!,/$+(,*%!62>F,0%!9=!206*,.%203!4*.0%$.*,06=A!9<21-203!4*<%4A!.0-!/.7203!$.*>62$.>+0!
/+*,!/,.02038<1)!g",0!62>F,0%!6.0!.66,%%!4",!+<46+/,%!+8!4",2*!6+04*29<>+0%A!6+/$.*,!$,*%$,6>;,%A!.0-!%,,!"+(!-,62%2+0%!
.*,!/.-,A!4",=!.*,!/+*,!127,1=!4+!%4.=!,03.3,-)!I"2%!/,.0%!$1.|+*/%!%"+<1-!0+4!+01=!6+11,64!20$<4!9<4!.1%+!6+//<026.4,!*,%<14%!
20!61,.*A!.66,%%291,!8+*/.4%)!NEQEaEYl!2%!.0!lgP58<0-,-!$*+:,64!.2/203!.4!32;203!-.4.!6+11,64,-!4"*+<3"!%$.>.1!%<*;,=%!9.67!4+!
62>F,0%!9=!/,.0%!+8!.!/.$59.%,-!6+//<024=!-.%"9+.*-)!I",!-.%"9+.*-!2%!6+<$1,-!(24"!4",!N2>F,0!G.$$203!I++1!.0-!$*+;2-,%!
20%23"4%! 204+!"+(!62>F,0%!,H$,*2,06,!4",2*! 12;203!,0;2*+0/,04)!Y0!2/$+*4.04!.%$,64!+8!NEQEaEYl!2%!4".4!.11!+<4$<4%!.*,!+$,0!
.66,%%!.0-!+$,0!%+<*6,A!(24"!-,-26.4,-!-+6</,04.>+0)!!
e,,&!"#$%&''62>F,0;+26,)4<-,1k)01'6;5$+*4.1'!!
!

E/.3,!4+$&!N+//<024=!Q+26,!].%"9+.*-!6*,.4,-!20!4",!NEQEaEYl!$*+:,64)!
!

!
E/.3,!9+#+/&!c%,*%!4,%>03!4",!N+//<024=!Q+26,!].%"9+.*-!6*,.4,-!20!4",!NEQEaEYl!$*+:,64)!
!
'

' '



! ! !
!

! #$!

!+"Y*D/'"K'c$%X*&'O&9(9*P*&/'h*/0".#'K"+'OP)"R*+P*&/''
_+*K*+*&D*'/"'c0()/*+'A=A`'
'
b*+:,64&!b1.|+*/!J<2-!-.%"9+.*-!q!G.$$203!N12/.4,!O,%212,06,!!
I,./&!h.00.!G26".,1%A!N,120,!h.0%%,0A!]+0.3"!p+*3.0A!h+0.%!Y14"<2%A!G.*=./!l.3"292A!Y<-*,=!y%4,9.0A!Y/.0-.!n*.0-,11,*+A!
I+/!]../,0!
S<0-203!9+-=&!!O,%212,04!],14.!E02>.>;,!
]<*.>+0&!Z!=,.*!
N+04.64&!Y<-*,=!y%4,9.0!!
!
I",! G.$$203! N12/.4,! O,%212,06,! LG.$6*,%M! .0-! N<14<<*! T! N./$<%! b<4%,1..0! 6+11.9+*.>+0! -,;,1+$,-! 4",! b1.|+*/! J<2-!
-.%"9+.*-!.0! 204,*.6>;,!-2324.1!$1.|+*/!4".4! 204,3*.4,%!9+4"!C<.0>4.>;,!.0-!C<.124.>;,!-.4.!4+!$*+;2-,!.!6+/$*,",0%2;,!
<0-,*%4.0-203!+8!0,23"9+<*"++-51,;,1!*,%212,06,!20!O+#,*-./!e+<4")!I",!-.%"9+.*-!%,*;,%!.%!.!6,04*.12%,-!4++1!8+*!,H$1+*203!
"+(!-2K,*,04!6+//<02>,%!20!4",!.*,.!.*,!.K,64,-!9=A!.0-!*,%$+0-203!4+A!612/.4,5*,1.4,-!6".11,03,%!%<6"!.%!",.4!%4*,%%!.0-!
x++-203)!!
!
P0!4",!C<.0>4.>;,!%2-,A!b1.|+*/!J<2-!2061<-,%!-.4.!%,4%!+0!612/.4,!20-26.4+*%!L,)3)!4,/$,*.4<*,!x<64<.>+0%A!x++-!*2%7!F+0,%MA!
-,/+3*.$"26!%4.>%>6%!L%<6"!.%! 206+/,!1,;,1%A!"+<%203!6+0-2>+0%A!.0-!$+$<1.>+0!-,0%24=MA!.0-!1.0-!%<9%2-,06,)!I",%,!.*,!
;2%<.12%,-!<%203!/.$%A!3*.$"%A!.0-!6+/$.*.>;,!/,4*26%!.6*+%%!0,23"9+<*"++-%!9.%,-!+0!4",!Öf12/..4,K,64.41.%~)!!
P0!4",!C<.124.>;,!%2-,A!4",!-.%"9+.*-!8,.4<*,%!20%23"4%!8*+/!6+//<024=!204,*;2,(%A!$.*>62$.4+*=!(+*7%"+$%A!$,*%+0.1!%4+*2,%A!
.0-!*,%,.*6"A!6.$4<*203!12;,-!,H$,*2,06,%A!1+6.1!70+(1,-3,A!.0-!$,*6,$>+0%!+8!612/.4,!*,%212,06,!8*+/!*,%2-,04%!4",/%,1;,%)!
n=!6+/920203!-.4.5-*2;,0!.0.1=%2%!(24"!"</.056,04*,-!0.**.>;,%A!b1.|+*/!J<2-!.2/%!4+!%<$$+*4!$+126=/.7,*%A!<*9.0!$1.00,*%A!
.0-!1+6.1!6+//<02>,%!20!-,%230203!/+*,!,C<24.91,!.0-!,K,6>;,!612/.4,!.-.$4.>+0!%4*.4,32,%!8+*!O+#,*-./!e+<4")!!
!
!

!
E/.3,&!b1.|+*/!J<2-!-.%"9+.*-!
'
'
'

! !



! ! !
!

! #%!

B#A!C*+D'.6!+-!>/01'2!?2838'5'26!@'6&+4,!-+*!1$&(2+&'"(''
_+*K*+*&D*'/"'c0()/*+'A=j`'
!
b*+:,64&!Ü<0.H2-á)!g+*L1M-%!(24"20!g+*L1M-%&!c0-,*%4.0-203!"+(!J.$+4,6!-(,11203!$"21+%+$"=!.0-!-.21=!$*.6>6,%!%4*<64<*,!.0-!
32;,!/,.0203!4+!4",!"+<%,5(+*7%"+$!+8!.!91.67561.=!(+/.0!.*>%.0)!
I,./&!y1,0.!bÉ*,F!d<,/9,!
S<0-203!9+-=&!!e>/<1,*203%!S+0-%!N*,.>;,!E0-<%4*2,!
]<*.>+0&!Z!=,.*!
N+04.64&!y1,0.!bÉ*,F!d<,/9,!!
!
I",!$*+:,64!Ü<0.H2-á!LG+4",*!y.*4"!20!J.$+4,6M!2%!.0!.*>%>6!6+11.9+*.>;,!$*+:,64!(24"!1+6.1!.*>%.0%!8*+/!e.0!n.*4+1+!N+=+4,$,6!
LP.H.6.M!.0-!+4",*!J.$+4,6!(+/,0!8*+/!0,.*9=!.0-!6+.%4.1!*,32+0!4+(0%!q.*,.%!/+%4!-,;.%4.4,-!9=!4",!UVZ_!,.*4"C<.7,)!
I",!$*+:,64! 20;+1;,-!;.*2+<%!/<1>/,-2.! 20%4.11.>+0%A!.-.$4,-!4+!-2K,*,04! 1+6.>+0%!.0-!.<-2,06,%A!=,4!<02X,-!9=!.!6,04*.1!
4",/,&! 6+0;,=203! 4",! 12;,-! *,.124=!+8! 1+6.1! 6+//<02>,%! 4"*+<3"!(+/,0{%! ;+26,%)! E4! 2%! 8*./,-!(24"20! 4",! J.$+4,6!/=4"!+8!
6*,.>+0!.0-!4",!NPbUsA!,/$".%2%203!(+/,0!.%!70+(1,-3,!"+1-,*%!.0-!(,.;,*%!+8!4",2*!6+//<024=!9+0-%)!!
!
I",!/,4"+-!6,04*,-!+0!$*+-<6203!UVV!<02C<,!6,*./26!$2,6,%!4".4!E!6*.k,-!20!4",!"+<%,5(+*7%"+$!+8!.!J.$+4,6!(+/.0!.*>%.0!
("+! "+%4,-! /,! 8+*! 4(+! /+04"%)! I"2%! 2//,*%2;,! ,H$,*2,06,! .11+(,-! /,! 4+! .9%+*9! -.21=! 128,! -=0./26%A! 1+6.1! %=/9+1%A!
6,1,9*.>+0%A! 6+//<0.1! 1.(%!.0-!+9123.>+0%)!I"*+<3"! 4"2%A! E! 3*.-<.11=!<0-,*%4++-!"+(!4",!6+/$1,H!6+%/+%56+*$<%5$*.H2%!
%4*<64<*,%! %$.6,!q8*+/! 4",!"+<%,! 4+! 4",! 6+//<024=A! 4",! 4,**24+*=!.0-! 4",!y.*4"5! *,;,.1203!.! 1.(!+8! 204,*-,$,0-,06,!.0-!
*,62$*+624=!.6*+%%!%6.1,%!.0-!.6>+0%)!G.204.20203!24!,0%<*,%!.!6.*,-!9.1.06,!(24"20!4",!6+//<024=!.0-!9,4(,,0!"</.0%!.0-!
4",!,0;2*+0/,04)!!
!
N+0%2%4,041=!8+11+(203!4",%,!$*2062$1,%!+8!*,62$*+624=!4"*+<3"+<4!4",!$*+:,64A!4",!X0.1!20%4.11.>+0!(.%!$1.6,-!20!4",!6+//<024=!
/<%,</)!E4!%=/9+12%,-!y.*4"!.%!.!8.9*26!(,.;203!128,A!-,.4"A!*,0,(.1A!0.4<*,A!/=4"!.0-!*24<.1%!q(24"!(+/,0!.4!4",!6,04*,)!E4!
%,*;,-!.%!.!*,0+;.4,-!6+%/26!6,04*,A!.!*24<.1!$1.|+*/!(",*,!(+/,0!8*+/!0,.*9=!6+//<02>,%!4.<3"4!=+<03,*!3,0,*.>+0%!
.9+<4! 4",2*! 4*.-2>+0%! .0-! *,208+*6,-! 4",2*! *+1,! 20! %<%4.20203! 6+//<0.1! 6+",%2+0)! I",! (+*7! (.%! 1.4,*! %".*,-! (24"! ONGN!
Y/%4,*-./A!yfgN!P2%4,*(2:7A!Ic!],1k!e6"++1!+8!Y*6"24,64<*,!.0-!+4",*!;,0<,%A!6*,.>03!204,*6<14<*.1!-2.1+3<,!+$,0203%!.0-!
,H6".03,!./+03!-2;,*%,!6+//<02>,%!+8!70+(1,-3,!.0-!3,0,*.>+0%)!
!
!
!
!
!
!
!
!
!
!

!
!
E/.3,%&!E0%4.11.>+0!.4!4",!GyYbP!/<%,</!20!e.0!n.*4+1+!N+=+4,$,6!
LP.H.6.A!G,H26+M!.0-!(+/,0!.k,*!$,*8+*/203!.!*24<.1)!!
E0%4.11.>+0!.4!yfgN!Ly<*+$,.0!N,*./26!g+*7N,04,*!.4!P2%4,*(2:7A!
l,4",*1.0-%M)n+#+/!1,k&!g+*7!%"+(6.%,-!.%!$.*4!+8!4",!E0-23,0+<%!
E04,1123,06,!,H"292>+0!.4!Ic!],1k!e6"++1!+8!Y*6"24,64<*,!Ll,4",*1.0-%M!
!
G+*,! 208+&!a.;.!n*267!q!IYNfE!NYàOy!'!bÉ*,F!d<,/9,!'!Y*6"24,64<*,%!+8!
N.*,),!6.U*,),<'($56+04,04'<$1+.-%'UVU@'V@'6.U*,5/21.0+5U@5$,*,F)$-8!
! ! ! ! ! !!!ÜclYÜE]P{)! g+*L1M-%!
(24"20!g+*L1M-%)!LQ2-,+!y0312%"!%<9>41,%M!

' '



! ! !
!

! #&!

!+"Y*D/'"K'c$%X*&'O&9(9*P*&/'h*/0".#'K"+'L+(&#,(%"&''
_+*K*+*&D*'/"'c0()/*+'A=j`'
'
b*+:,64&!b.*>62$YE4,!
I,./&!h<12.0.!d+0r.1;,%A!N.*2%%.!N"./$120A!I+/.%F!h.%72,(26FA!n,4%2,!a+,K,0A!N".*1+#,!],!h+03",A!h+*2%!]2,4FA!h<(,!;.0!Q12,4A!
f</%.1!f<*4A!G..*4:,!O+33,;,,0A!O=.0!I%.2A!O+920!e/24%A!e.0-,*!Y.19,*%A!Q.1,0>0.!d<.-.30+A!Q2*3202.!S.662+#+A!z.*.!n++/!
S<0-203!9+-=&!Ic!],1k!N12/.4,!Y6>+0!b*+3*./!T!O,%212,04!],14.!E02>.>;,!
]<*.>+0&!?!/+04"%!
N+04.64&!h<12.0.!d+06.1;,%!!
!
b.*>62$YE4,!2%!.!%$,6<1.>;,!-,%230!$*+:,64!4".4!,H$1+*,%!4",!*+1,!+8!.*>X62.1!204,1123,06,!20!4",!8<4<*,!+8!$<9126!$.*>62$.>+0)!
O.4",*!4".0!.2/203!4+!-,12;,*!-,X02>;,!%+1<>+0%A!4",!$*+:,64!6*2>6.11=!,H./20,%!9+4"!4",!+$$+*4<02>,%!.0-!6".11,03,%!4".4!
,/,*3203!4,6"0+1+32,%!$*,%,04!20!4"2%!6+04,H4)!E4%!3+.1!2%!4+!<06+;,*!4",!6+/$1,H24=!+8!4",!4+$26!.0-!,06+<*.3,!;2,(,*%!4+!*,x,64!
+0!24)!E4!".%!9,,0!$*,%,04,-!20!$<9126!.%!.0!20%4.11.>+0A!9*203203!4+3,4",*!4"*,,!%$,6<1.>;,!6+06,$4%&!n*<0+!4",!9,06"A!c0-,*!
4",!a++$A!.0-!7YE4,A!4+!,H$1+*,!4",!x+(!+8!62>F,053,0,*.4,-!-.4.!8*+/!0,23"9+*"++-!9<FF!204+!.!"23"5%4.7,%!/<0262$.1!9+.*-!
*++/)!E4!$*,%,04%!.!6*2>6.1!.0-!%$,6<1.>;,!;2%2+0!+8!"+(!YE!/23"4!/,-2.4,!.0-!./$128=!$<9126!;+26,%!20!<*9.0!$1.00203)!
!
I",!20%4.11.>+0!<%,%!O+#,*-./!.%!.0!,H$,*2/,04.1!%24,)!n=!4",!=,.*!UV_VA!$.*4%!+8!O+#,*-./!(211!,H$,*2,06,!8*,C<,04!x++-203!
6.<%,-!9=!*2%203!%,.!1,;,1%!.0-!204,0%,!",.;=!*.208.11!,;,04%)!I",!G<0262$.124=!(211!".;,!4+!6"++%,!9,4(,,0!%,;,*.1!6+<*%,%!+8!
.6>+0!4+!.--*,%%!4",! 2%%<,&! 8*+/!*.2%203!4",! 1,;,1!+8!4",!-27,%!4+!*,-,%230203! 1+(51=203!.*,.%! 204+!x+.>03!0,23"9+<*"++-%)!
b.*>62$YE4,!$*,%,04%!4",!-21,//.%!+8!$,+$1,!12;203!20!.!O+#,*-./!0,23"9+<*"++-!("+!.*,!3*.$$1203!(24"!.0!<06,*4.20!8<4<*,!
8+*!4",2*!6+//<024=)!n=!,/9,--203!YE!204+!.!X6>+0.1!62>F,0!,03.3,/,04!$*+6,%%A!4",!20%4.11.>+0!,H$1+*,%!"+(!6+//<024=!
;.1<,%A!1+6.1!70+(1,-3,A!.0-!%$,6<1.>;,!4,6"0+1+32,%!/23"4!6+0;,*3,!4+!%".$,!2061<%2;,A!$.*>62$.4+*=!<*9.0!8<4<*,%)!
!

!
E/.3,%!4+$!4+!9+#+/&!n*<0+!4",!n,06"A!c0-,*!4",!1++$A!.0-!7YE4,A!!
'
' '



! ! !
!

! #'!

!+"Y*D/'"K'c$%X*&'O&9(9*P*&/'h*/0".#'K"+'L+(&#,(%"&''
_+*K*+*&D*'/"'c0()/*+'A=j`'
'
b*+:,64&!a,04,8,,%4!!5!e24<.4,-!$.*>62$.>+0!t!b<9126!6+//24/,04!
I,./&!h<12.0.!d+0r.1;,%A!d,,*4:,!e1203,*1.0-A!G.*2.!d21!S.16+0A!E%.9,11.!h.*./211+!]2.FA!h203!e$..2:!
S<0-203!9+-=&!!O,%212,04!],14.!E02>.>;,!
]<*.>+0&!s!/+04"%!
N+04.64&!h<12.0.!d+06.1;,%!t!d,,*4:,!e1203,*1.0-!!
!
Y%! 4",! 6<1/20.>03! $<9126! /+/,04! +8! 4",! nEP5N2Q+! $*+:,64A! 4",! a,04,8,,%4! Le$*203! S,%>;.1M! ",1-! +0! G.=! U@4"A! UVUWA! 20!
e,*</$.*7! LP<-5G.4",0,%%,A! O+#,*-./M! +K,*,-! .0! 2-,.1! %,â03! 4+! ,03.3,! -2*,641=! (24"! *,%2-,04%! 20! .! 8,%>;,A! 208+*/.1!
.4/+%$",*,)!N+5+*3.02%,-!9=!%4<-,04!.%%2%4.04%!8*+/!4",!N2>F,0!Q+26,!4,./!.0-!1+6.1!*,%2-,04%!8*+/!4",!62>F,0!+*3.02%.>+0!
G.4",0,%%,!..0!-,!G..%!LG.GMA!4",!,;,04!%,*;,-!9+4"!.%!.!6,1,9*.>+0!+8!1+6.1!6<14<*,!.0-!.!4,%49,-!8+*!4",!X0.1!;,*%2+0!+8!
4",!92+-2;,*%24=!$*+4+4=$,)!Y$$*+H2/.4,1=!Z@V!;2%24+*%!.#,0-,-!4",!8,%>;.1A!("26"!8,.4<*,-!U[!9++4"%A!2061<-203!4,0!%"+(6.%203!
3*,,0!202>.>;,%A!.!-2;,*%,!8++-!$*+3*./!$*,$.*,-!9=!*,%2-,04%A!.0-!12;,!$,*8+*/.06,%!9=!1+6.1!9.0-%)!I"2%!%,â03!,0.91,-!,.%=!
.66,%%!4+!$.*>62$.4,!20!4",!4,%>03!.0-!/,.02038<1!204,*.6>+0!(24"!4",!$*+4+4=$,)!]<*203!4",!$*,$.*.>+0A!8,,-9.67!8*+/!.!
1+6.1!*,%2-,04!",1$,-!6+04,H4<.12%,!4",!%6,0.*2+%!.0-!208+*/!2/$+*4.04!.-:<%4/,04%!4+!4",!$*+4+4=$,)!Y4!4",!8,%>;.1A!;2%24+*%!
8*+/!.11! .3,%!,H$1+*,-! 4",! 4++1%! .0-!,03.3,-! 20! 6+0;,*%.>+0%!.9+<4!92+-2;,*%24=)! I",!$*,%,06,!+8!G.=+*!Y9+<4.1,9A!("+!
,03.3,-! (24"! ;.*2+<%! 9++4"%! .0-! 202>.>;,%A! 8<*4",*! ;.12-.4,-! 4",! *,1,;.06,! +8! 1+6.1! ;+26,%! 20! %".$203! 92+-2;,*%24=! $+126=)!
I"*+<3"! 4"2%! %,â03A! 4",! a,04,8,,%4! 211<%4*.4,-!"+(!92+-2;,*%24=! 6.0! 9,! 9*+<3"4! 61+%,*! 4+! $,+$1,{%! ,;,*=-.=! 6+06,*0%! .0-!
0,23"9+<*"++-5-=0./26%)!
!

E/.3,!a,k&!n2+5N2;+!4,./!.4!4",!8,%>;.1)!O23"4&!I,%>03!4",!
204,*8.6,%!-<*203!4",!a,04,8,,%4!Ld,,*4:,!e1203,*1.0-M'
!

! !



! ! !
!

! #(!

I(5(#(,7(8!
Nk;$&"'h"+*#D0$M'N='_>EBE`='Q('9*&*+(D$Ä&'.*',('o*P*+9*&D$('$&.z9*&(p'J'*,'D"P;&(,$#P"'"(^(k;*Å"='
U*&*(,"9z('.*';&')+"D*#"'.*'.*#D","&$X(D$Ä&='c;(.*+&"#'G*,'S;+M'>ZM'?r>B='
0\)#5mmD;(.*+&"#.*,#;+=D"Pm+*4$#/(#m>Z@Y;,$"@.$D$*P:+*@>EBEm'
'
Nk;$&"'h"+*#D0$M'N='_>EBA`='Q('c"P;&(,$.(.'c"P"'O)$#/*P","9z('G*,'S;+='N)"+/*#'J'+*/"#='c;(.*+&"#'
G*,'S;+M'Aj_NÅ"'Bx`M'BrBZ='
'
1"'1(+.$M'Q='_BZZA`='Q$&('1"'1(+.$M',<;,%P(',*X$"&*Ç5'Q$&('1"'1(+.$M'/0*',(#/',*##"&='G"P;#M'?FAM'B?r>j='
0\)#5mm."$="+9m[SS8'EEB>@FA??'
'
1"'1(+.$M'Q='_BZZj`='Q$&('1"'1(+.$='c0(+/('(&.'[&#%/;/"'Q$&(':"'*'!='h='1(+.$='
'
1+($."vM'7='_>EBZ(`='N'L0*"+*%D(,'3+(P*R"+-'K"+'/0*'c+$%D(,'!"#/0;P(&$%*#='L0*"+JM'c;,/;+*'(&.'
S"D$*/JM'Ay_y`M'ABryB='0\)#5mm."$="+9mBE=BB??mE>yA>?yjBx??Bjxy'
'
1+($."vM'7='_>EBZ:`='!"#/0;P(&'2&"R,*.9*='!",$/J'!+*##='
'
Gz(XM'3='_>EEB`='c"P;&$.(.'J'c"P;&(,$.(.='g',)*/*%J+4*)*.%dZ*%g',)*/*eM'\Ma='
'
Gz(XM'3='_>EE?`='3,"+$:*+/"'Gz(X='O#D+$/"='c"P;&(,$.(.M'*&*+9z('4$4('.*,')*&#(P$*&/"'P$^*='

NJ;;Y-/#É&ÑÑ<JÉ&'r'(J;;Y-RÉ&PÑÑ<&J'r'(J;;Y-'PÉ-<ÑY/É&'_S='7":,*#'a*+&Ö&.*X'q'7='c(+."#"'
V$PÜ&*X'_*.#=`t'>EBj/0'*.=`='I8Nh='

'
O&+$k;*XM'!(/+$D$(M'(&.'Q"-'~**M'Q$"&(='_>E>j`=']0*+*'R*'#/(&.5'O^),"+$&9'$&*k;(,$%*#'$&'D,$P(/*'
D0(&9*'(.()/(%"&')",$D$*#='O.#='O#/*:(&M'L0*+*#('N;.+*Jt'(&.'SY(P#"*<"*.'S(.Y(.M'h(0(+.0$-(='
N4($,(:,*5'O&9,$#0'0\)#5mmRRR=);:,$D(%*@"&,$&*=&,m);:,$D(%*#m)(/+$D$(@*&+$k;*X@,$"&(@,$@*&9'
'
O#/*:(&M'L0*+*#('N;.+*J'C='_>E>F`='CK'0";#*'(&.'$PP$9+(&/#5'a"R'.$.',"R@$&D"P*'$PP$9+(&/#'*&.';)'
$&'('#$&-$&9'&*$90:";+0"".='c$%*#='g",;P*'ByZ='0\)#5mm."$="+9mBE=BEBymY=D$%*#=>E>F=BEyFZZ'
'
O#/*:(&M'L=N=C=M'a*$YP*#-(P)M'L=M'(&.'SY(P#"*"*.'S(.Y(.M'h='_>E>j`=']0*+*']*'S/(&.5'7$#-'
!*+D*)%"&#'"&'c0(&9$&9'8*$90:"+0"".#'$&'S";/0'7"\*+.(P='N/,(&%#'h(9(X$&*'áAF=B'[.*&%%*#'@'
!*+#)*D%4*#'"K'!+$4$,*9*'(&.'G$#D+$P$&(%"&='Q$&-5'áAF=B'[.*&%%*#'@'!*+#)*D%4*#'"K'!+$4$,*9*'(&.'
G$#D+$P$&(%"&'@'U""9,*'G+$4*'
'
3;&9'N='>EEA'S;+4*J'(+%D,*5'+*D$)*#'K"+');:,$D'#)0*+*#5'*$90/'$&#%/;%"&(,'.*#$9&'D0"$D*#'(&.'/0*$+'
D"&#*k;*&D*#='V='!",$/='!0$,=''BBM'AAxrAy?='_."$5BE=BBBBmBjy?@Z?yE=EEBxB`'
'
U"&W(,4*#M'V='O=M'["(&&";M'[=M'q'g*+P(M'L='_>E>j`='8"'"&*@#$X*@e/#@(,,5'h;,%@(D/"+')*+#)*D%4*#'"&');:,$D'
)(+%D$)(%"&'(&.'.$9$/(,')(+%D$)(/"+J'),(u"+P#='!0$,"#")0$D(,'L+(&#(D%"&#'NM'Ax>_>>xF`M'
>E>jEBBB='BE=BEZxm+#/(=>E>j=EBBB'
'
a"K*+M'2=M'q'2(;KP(&&M'G='_>E>>`='ND/"+#M'(+*&(#'(&.'($P#5'N'D"&D*)/;(,'K+(P*R"+-'K"+');:,$D'
)(+%D$)(%"&='!,(&&$&9'L0*"+JM'>>_j`M'AF?@A?Z='
'
h(+à&*X'Q;&(M'V='_>EBE`='O#"'k;*',,(P(&'D"P;&(,$.(.='c"&#*Y"'8(D$"&(,')(+(',('c;,/;+('J',(#'N+/*#='
'
C#*,(&.M'8='_>E>A`='N'!+(D%D(,'U;$.*'/"'!"#/@CDD;)(&DJ'O4(,;(%"&'(&.'7*#*(+D0$&9'1;$,.$&9'I#*+'
O^)*+$*&D*'_B#/'*.=`='7";/,*.9*='
'



! ! !
!

! #)!

!+*$#*+M']='3='O=M'7(:$&"R$/XM'a='T=M'q']0$/*M'O='L='_BZxx`='!"#/@"DD;)(&DJ'*4(,;(%"&='g(&'8"#/+(&.'
7*$&0",.='
'
S(&.*+#M'O='1=@8=M'q'S/())*+#M'!='V='_>EEx`='c"@D+*(%"&'(&.'/0*'&*R',(&.#D()*#'"K'.*#$9&='c"G*#$9&M'
j_B`M'FrBx='0\)#5mm."$="+9mBE=BExEmBF?BExxE?EBx?FEyx''
'
S(&.*+#M'O=M'q'S/())*+#M'!='V='_>EB>`='c"&4$4$(,'L"",:"^5'U*&*+(%4*'7*#*(+D0'K"+'/0*'K+"&/'*&.'"K'
.*#$9&'_S*D"&.`='1[S'!;:,$#0*+#='
'
SD0w/XM'3=M'a*$.$&9#K*,.*+M'h='Q=M'q'SD0+(;.&*+M'h='_>EBZ`='c"@#0()$&9'/0*'3;/;+*'$&'â;(.+;),*'a*,$^'
[&&"4(%"&'SJ#/*P#5'I&D"4*+$&9'!;:,$D'!+*K*+*&D*#'/"R(+.'!(+%D$)(/"+J'7*#*(+D0'(&.'[&&"4(%"&='S0*'
V$5'L0*'V";+&(,'"K'G*#$9&M'OD"&"P$D#M'(&.'[&&"4(%"&M'F_>`M'B>xrBjy='
0\)#5mm."$="+9mBE=BEBymY=#0*Y$=>EBZ=Ej=EE>'
'
S,$&9*+,(&.M'U=M'h$-;#D0M'U=M'L())*+/M'S=M'!(+(#D0$4"$;M'[=M'g*\"+$M'1=M'q'L*,,$"9,;M'a='_>E>j`='L0*'+",*'"K'
.$9$/(,'/*D0&","9$*#'$&';+:(&'D"@D+*(%"&')+(D%D*#='a;P(&'L*D0&","9JM'>E_>`M'>jjr
>xj='0\)#5mm."$="+9mBE=Bj>FjmB?ZF@yxxZ=>E>j=>E@>=A'
'
S,$&9*+,(&.M'U=M'q'](&9M'U='_>E>jM'V;&*'>A`='c"@.*#$9&'K"+'D0(&9*5'!+")"#$%"&#'(&.'.$,*PP(#='
G7S>E>j5'1"#/"&='0\)#5mm."$="+9mBE=>ByEym.+#=>E>j=F>?'
'
S",(+*#M'1='_>EE?`='h(.+*'/*++$:,*='Q('G$"#('*&',('+*,$9$Ä&'.*,'hÜ^$D"'N&%9;"='N&/0+")"#'O.$/"+$(,='
'
L",*."M'g=M'q'1(++*+(@1(##",#M'8='_>EEx`='Q('h*P"+$('1$"D;,/;+(,'_B#/'*.=`='[D(+$('O.$/"+$(,='
'
L",*."M'g=M'1(++*+(@1(##",#M'8=M'q'G$'G"&(/"M'h='_>EEZ`='O/&"*D","9$(='Q('P*P"+$('.*',('*#)*D$*'
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