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4,5:&=*!+,!7*+*4!*4!)5*G&44&*%.&4!+.!,+$'.=A*Y!!

!
!" F*%475$=A*!+,!$/!,4).=*!G(4&'*!'*,5,%7,!'*/!.4!%,',44&+.+,4!+.!X,'5,7.5&.!

#$%&'&).1!+,!M+$'.=A*!).5.!.!5,.1&6.=A*!+,!,:,%7*48!'*/*!).1,475.48!9*5%.+.4!
),+.2B2&'.48!G*5/.=J,48!,%75,!*$75*4C!

!
!" F*%475$&5!%*:.4!$%&+.+,4!+,!,%4&%*8!'*/*!'5,'E,4!,!,4'*1.4C!

!
!
F*/)5,,%+,%+*!*!E,/&4GK5&*!,+$'.'&*%.1!'*/!.4!./)1&7$+,4!)5*',44$.&4!],%4&%*!,!

.)5,%+&6.2,/^! )5*G&44&*%.&4! ,! +,! &%G5.,475$7$5.! +,:&+./,%7,! .1=.+.48! 7./0K/!

&%7,25./!*! 5*1!+,!+,4,%:*1:&/,%7*!E$/.%*!*4!,&;*4!+,! 7$5&4/*8!'$17$5.!,!,4)*57,8!

4$047.%'&.+*4! ,/! 4$.4! 5,4),'7&:.4! :*'.=J,48! '*%4&+,5.%+*! *4! &%>/,5*4!

&%:,47&/,%7*4!.!4,5,/!5,.1&6.+*4!),1.!2,47A*!%,44.4!/.&4!:.5&.+.4!@5,.48!+,47.'./L

4,!*4!4,2$&%7,4!.7*4!+,!2*:,5%*U!!

!
!" N,4,%:*1:,5!$/!)5*9,7*!).5.!.!,;)1*5.=A*!+,!$/.!5*7.!+,!7$5&4/*!,'*1B2&'*!,!

,4)*57&:*! ?$,! '*%7,/)1,! %*44.4! )5&%'&).&4! 0,1,6.4! %.7$5.&4C! #.&4! +*! ?$,!
*G,5,',5!$/!'*%7.7*!)5B;&/*!'*/!*!/,&*L./0&,%7,!,!'5&.5!.!)*44&0&1&+.+,!+,!
4,! '*%E,',5! 1*'.&4! +,! )5,4,5:.=A*! ./0&,%7.18! *! 7$5&4/*! ,'*1B2&'*! .9$+.! .!
)5,4,5:.5! .! %.7$5,6.!+*! 1*'.1! .75.:K4!+*4! 5,'$54*4! '.)7.+*4! '*/!*!)5B)5&*!
7$5&4/*8!2,5.%+*!/,1E*5&.4!).5.!.!'*/$%&+.+,!+*!1*'.1!9@!?$,!.75.&!7$5&47.48!*!
?$,!&%',%7&:.!.!,'*%*/&.C!

!
!" I/)1&.5! .! .2,%+.! /$%&'&).1! +,! ,:,%7*4! '$17$5.&4! )>01&'*4C!I! ./)1&.=A*! +.!

.2,%+.8!'*%7,/)1.!.!+&:,54&+.+,!'$17$5.1!.*!.0.5'.5!7*+.!,!?$.1?$,5!G*5/.!+,!
,;)5,44A*!)5*+$6&+.!),1.!4*'&,+.+,!,!?$,!'*%G*5/.!.4!&+,%7&+.+,4!'$17$5.&4!
,;&47,%7,4!%.!'&+.+,C!

!



!" M47.0,1,',5! $/.! )*1(7&'.! +,! .)*&*! .! ,:,%7*4! +,! .57&47.4! 1*'.&4C! I! &+,&.! K!
*)*57$%&6.5! .! .).5&=A*! +,! .57&47.4! -$.%./0&,%4,4! ,/! 25.%+,4! 4E*g4! ,!
,:,%7*4!)>01&'*4C!V47*!:.1*5&6.!.!'$17$5.!1*'.1!,!&/)$14&*%.!'.55,&5.4C!

!
!" D*/,%7.5! .! 5,.1&6.=A*! +,! ,:,%7*4! ,4)*57&:*4! /$%&'&).&4! ,! &%7,5/$%&'&).&4C!

D*/,%7.5!*!+,4)*57*!,+$'.'&*%.18!+,!).57&'&).=A*!,!+,!1.6,58!.!G&/!+,!'*%75&0$&5!
).5.!*!,;,5'('&*!+,!$/.!'&+.+.%&.!.7&:.8!)5*/*:,%+*!.!&%'1$4A*!4*'&.1C!

!
!" F*%7&%$.5! &%:,47&%+*! %*4! './),*%.7*4! 1*'.&48! '*/! .2,%+.4! +,G&%&+.4C!

H5*/*:,5!,!&%',%7&:.5!'./),*%.7*4!,4)*57&:*4!.!G&/!+,!G*/,%7.5!.!)5@7&'.!+*!
,4)*57,!,!+,!.7&:&+.+,4! G(4&'.48!'*%75&0$&%+*!).5.!.! G*5/.=A*!+,4)*57&:.!,!.!
.+*=A*!+,!E@0&7*4!4.$+@:,&4!)*5!).57,!+*!'&+.+A*!,!'5&.%+*!*)*57$%&+.+,4!+,!
'*/),7&=A*!).5.!.71,7.4C!

!
!" H5*9,7*!-$.%./0&!:&:,!/,1E*5C!"!)5*9,7*!4,5@!+&5,'&*%.+*!).5.!*!)>01&'*!9*:,/8!

.+$17*4!,!&+*4*4!+.!'&+.+,!+,!-$.%./0&!'*/!*09,7&:*!)5*/*:,5!?$.1&+.+,!+,!
:&+.!,!4*'&.1&6.=A*!+.!'*/$%&+.+,C!b&4.!7*5%.5!>7&1!*4!,4).=*4!)>01&'*4!)*$'*4!
$7&1&6.+*4!,!5,:&7.1&6@L1*48!'*%7.5@!'*/!75.0.1E*!/$17&+&4'&)1&%.5!'*/!7*+.!,?$&),!
+,!4.>+,C!

!
!" V%'1$4A*!+,!'&'1*:&.4!,!'&'1*G.&;.4C!

!
!" V%',%7&:.5! .! &%&'&.=A*! ,4)*57&:.C! I75.:K4! +,! ).5',5&.! %.! G*5/.7.=A*! +,!

'*%:<%&*4!'*/!*4!/*%&7*5,4!+*!'$54*!+,!,+$'.=A*! G(4&'.!+.!e%,0!,!e%&D-!
).5.! G*/,%7.5! .! )5@7&'.! ,4)*57&:.8! %*4! G&%4! +,! 4,/.%.8! %.4! ?$.+5.4!
)*1&,4)*57&:.4!,!'*/$%&+.+,48!?$,!G&'./!*'&*4.4!%*!),5(*+*!+&$5%*C!

!
!" S,,475$7$5.5! H.5?$,! #$%&'&).1C! "! ).5?$,! #$%&'&).1! ).44.5@! )*5! $/.!

5,,475$7$5.=A*!%*!?$,!4,! 5,G,5,!T! &%G5.,475$7$5.8!.',44&0&1&+.+,!,!4,2$5.%=.!
.75.:K4! +,! 5,G*5/.! +*! ).5?$,! +.! '&+.+,! ,! ,/! 7*5%*! +*! /,4/*8! '*/*!
&1$/&%.=A*8!?$.+5.!+,!,4)*57,48!1.2*.8!.50*5&6.=A*8!?$&*4?$,!+,%75*!+*!).5?$,!
].1&/,%7.=A*!,!@2$.^8!).5.!)5.7&'.!+,!,4)*57,4!,/!.5! 1&:5,!,! 7./0K/!).5.!*!
,%75,7,%&/,%7*!G./&1&.5C!

!
!
H,5'*55,%+*!*4!,1,/,%7*4!/.&4!G$%+./,%7.&4!%*!?$,!+&6!5,4),&7*!.!,/.%'&).=A*!+*!

4$9,&7*!,%?$.%7*!'&+.+A*!,!2.5.%7&%+*!.!,G,7&:.=A*!+,!4$.!?$.1&G&'.+.!&%7,5:,%=A*!%*!

'*%7,;7*!4*'&.18!K!&%+&4),%4@:,1!7./0K/!%*!).5<%7,4,!+*!N,4,%:*1:&/,%7*!O$/.%*!

.0*5+.5!*4!,1,/,%7*4!/.&4!,44,%'&.&4!%*!?$,!+&6!5,4),&7*!.!&%7,25&+.+,!,!+&2%&+.+,!

+*!4$9,&7*8!'*/*!*4!,1,/,%7*4!+,!X.>+,!,!I44&47<%'&.!X*'&.1C!Q,47,!'.5&68!.!4.>+,!

7,5@!'*/*!*52.%&6.=A*!)5,'()$.!.4!4,2$&%7,4!G5,%7,4!+,!.=A*!2*:,5%./,%7.1U!!

!
IZMQhi"!HSV#jSVI!I!XIkNM!]IHX^!!
!
I7,%=A*!H5&/@5&.!T!X.>+,!K!$/!'*%9$%7*!+,!.=J,4!+,!4.>+,!&%+&:&+$.&4!,!'*1,7&:.4!
?$,!,%:*1:,/!)5*/*=A*8!)5,:,%=A*8!)5*7,=A*8!+&.2%B47&'*8!75.7./,%7*8!5,.0&1&7.=A*8!
'$&+.+*4! ).1&.7&:*4! ,! :&2&1\%'&.! ,/! 4.>+,C! l! '*%4&+,5.+.! .! )*57.! +,! ,%75.+.!



)5,G,5,%'&.1!+*!4&47,/.!+,!4.>+,!,!.!0.4,!).5.!.!'*%475$=A*!+,!$/!4&47,/.!+,!4.>+,!
,G&'.68!,?$&7.7&:*!,!',%75.+*!%.!),44*.C!I!IHX!K!'.5.'7,5&6.+.!)*5!4,5U!

mC! V%7,25.1U!W$4'.!.0*5+.5!.4!%,',44&+.+,4!+,!4.>+,!+.4!),44*.4!,/!7*+.4!.4!
G.4,4! +.! :&+.8! '*%4&+,5.%+*! %A*! .),%.4! .4),'7*4! G(4&'*48! /.4! 7./0K/!
,/*'&*%.&48!4*'&.&4!,!'$17$5.&4C!

nC! I',44(:,1U!N,:,!2.5.%7&5!*!.',44*!$%&:,54.1!,!,?$&7.7&:*!.*4!4,5:&=*4!+,!4.>+,8!
4,/!+&4'5&/&%.=A*!*$!0.55,&5.4!,'*%P/&'.48!2,*25@G&'.4!*$!4*'&.&4C!

cC! F**5+,%.+.#!H5*/*:,!.!'**5+,%.=A*!+*!'$&+.+*!,%75,!*4!+&G,5,%7,4!%(:,&4!+,!
.7,%=A*!T!4.>+,!])5&/@5&.8!4,'$%+@5&.!,!7,5'&@5&.^8!2.5.%7&%+*!$/.!.44&47<%'&.!
'*%7(%$.!,!&%7,25.+.C!

3C! "5&,%7.+.!).5.!.!'*/$%&+.+,U!M%:*1:,!.!).57&'&).=A*!.7&:.!+.!'*/$%&+.+,!%.!
+,G&%&=A*!+.4!)*1(7&'.4!+,!4.>+,!,!%*!)1.%,9./,%7*!,!.:.1&.=A*!+*4!4,5:&=*4!
)5,47.+*4C!

oC! F,%75.+.! %.! ),44*.U! F*1*'.! *! &%+&:(+$*! %*! ',%75*! +*! '$&+.+*8! 5,4),&7.%+*!
4$.4!%,',44&+.+,48!)5,G,5<%'&.4!,!.$7*%*/&.C!

dC! S,4*1$7&:.U!b&4.!5,4*1:,5!.!/.&*5!).57,!+*4!)5*01,/.4!+,!4.>+,!%*!)5B)5&*!%(:,1!
+,!.7,%=A*!)5&/@5&.8!,%'./&%E.%+*!).5.!*4!%(:,&4!,4),'&.1&6.+*4!.),%.4!*4!
'.4*4!?$,!+,/.%+./!/.&*5!'*/)1,;&+.+,C!
!

I!IHX!+,4,/),%E.!$/!).),1!G$%+./,%7.1!%.!)5*/*=A*!+.!4.>+,!+.!)*)$1.=A*8!%.!
)5,:,%=A*! +,! +*,%=.4! ,! %*! '*%75*1,! +,! '*%+&=J,4! '5P%&'.48! '*%75&0$&%+*! ).5.! .!
/,1E*5&.!+.!?$.1&+.+,!+,!:&+.!,!*!.$/,%7*!+.!,;),'7.7&:.!+,!:&+.!+.4!),44*.4C!I1K/!
+&44*8!.!IHX!K!,44,%'&.1!).5.!2.5.%7&5!.!4$47,%7.0&1&+.+,!+*4!4&47,/.4!+,!4.>+,!,!*!
$4*! ,G&'&,%7,! +*4! 5,'$54*4! +&4)*%(:,&48! ).5.! &44*8! %.! ),54),'7&:.! +.! /$+.%=.! +*!
/*+,1*! .44&47,%'&.1! +,! 4.>+,8! .! IHX! )5,'&4.! 4,5! .! *5+,%.+*5.! +.! 5,+,! ,!
'**5+,%.+*5.!+*!'$&+.+*C!
Q,47,! '*%7,;7*8! *! G*57.1,'&/,%7*! &%+&4),%4@:,1! +.4! IHX! 4,5@! /.%&G,47*! ),1*4!
4,2$&%7,4!.7*4!+,!2*:,5%*U!!
!

!" F*%'1$&5!.!e%&+.+,!#&47.!%*!+&475&7*!+,!#$7.%4!
!
I!$%&+.+,!/&47.!4,5@!'*/)*47.!+,!pn!,?$&),4!+.!M475.7K2&.!+,!X.>+,!+.!D./(1&.fMXD8!
pn!,?$&),4!+,!X.>+,!W$'.1!,!pm!H5*%7*!I7,%+&/,%7*C!I!./)1&.=A*!+.!MXD!K!,44,%'&.1!
).5.! G*57.1,',5! IHX8! '*%75&0$&%+*! ).5.! .! /,1E*5&.! +*4! &%+&'.+*5,4! +,! 4.>+,! +.!
)*)$1.=A*! 1*'.18! *! G*57.1,'&/,%7*! +*!XeX8! .! '5&.=A*!+,! :(%'$1*! ,%75,! )*)$1.=A*!,!
4,5:&=*4!+,!4.>+,!,!.!)5*/*=A*!+,!$/.!.44&47<%'&.!&%7,25.1!,!5,4*1$7&:.C!"!H5*%7*!
I7,%+&/,%7*!'*%75&0$&5@!).5.!2.5.%7&5!*!.7,%+&/,%7*!5@)&+*!,!,G&'.6!.!).'&,%7,4!?$,!
%,',44&7./!+,!'$&+.+*4!$52,%7,48!:&47*!?$,!*4!/,4/*4!%A*!)5,'&4.5A*!4,!+,41*'.5!
.7K! .!eHI!n3EC!M/!4&7$.=J,4!+,!,/,52<%'&.! *!H5*%7*!I7,%+&/,%7*! &5@! 5,.1&6.5! *4!
)5&/,&5*4!4*'*55*4!,!&%7,5:,%=J,4!%,',44@5&.4!).5.!2.5.%7&5!.!4*05,:&:<%'&.!,!*!0,/L
,47.5!+*!).'&,%7,!.7K!2.5.%7&5!*!4,$!75.%4)*57,!4,2$5*!).5.!$%&+.+,!+,!5,G,5<%'&.C!!
!

!" F*%475$&5!eWX!)*57,!V!%*!0.&55*!X.%7.!a$6&.!
"
I7$.1/,%7,!.!eWX!+*!X.%7.!a$6&.! G$%'&*%.!,/!'.4.!.1$2.+.8!'*/!,475$7$5.! G(4&'.!
1&/&7.+.8!*!?$,!7,/!'.$4.+*!4*05,'.52.!.*4!)5*G&44&*%.&4!,!+&G&'$1+.+,!+,!.',44*!+.!
)*)$1.=A*!.4!.=J,4!,!4,5:&=*4!*G,57.+*4!),1.!eWXC!I!'*%475$=A*!+.!eWX!)*57,!V!&5@!
),5/&7&5!.!./)1&.=A*!+.!*G,57.!+,!.=J,4!,!4,5:&=*4!+,!4.>+,8!.!,;,/)1*!+.!4.1.!+,!



:.'&%.8!.1K/!+,!2.5.%7&5!$/!./0&,%7,!/.&4!.'*1E,+*5!%.!),54),'7&:.!+*!.7,%+&/,%7*!
E$/.%&6.+*!,!5,4*1$7&:*C!!
"

!" F*%475$&5!eWX!)*57,!VV!%*!0.&55*!W,1*!O*5&6*%7,!
"
I!5,2&A*!2,*25@G&'.!).5.!&/)1.%7.=A*!+.!eWX!K!$/.!@5,.!+,!,;).%4A*!)*)$1.'&*%.1!
,!.!$%&+.+,!&5@!'*%75&0$&5!).5.!5,G*5/$1.=A*!+*!+,4,%E*!+.!5,+,!+,!IHX!'*/!*09,7&:*!
+,!./)1&.5!,!G.'&1&7.5!*!.',44*!+.!)*)$1.=A*!T4!,?$&),4!+.!M475.7K2&.!+,!X.>+,!+.!
D./(1&.!,!.4!M?$&),4!+,!X.>+,!W$'.1C!!
!

!" F*%475$&5!.!eWX!)*57,!VVV!%*!0.&55*!#*%7,!I6$1!
"
I! @5,.! +,! .05.%2<%'&.! +.! eWX! #*%7,! I6$1! )*44$&! $/! 25.%+,! '*%7&%2,%7,!
)*)$1.'&*%.18!'*/!).5',1.!4&2%&G&'.7&:.!+.!)*)$1.=A*!,/!4&7$.=A*!+,!:$1%,5.0&1&+.+,!
4*'&.1C!I7$.1/,%7,!.!eWX!+*!#*%7,!I6$1!G$%'&*%.!,/!'.4.!.1$2.+.8!'*/!,475$7$5.!
G(4&'.!1&/&7.+.!,!'*/!.),%.4!pm!,?$&),!+.!M475.7K2&.!+,!X.>+,!+.!D./(1&.8!*!?$,!
7,/!'.$4.+*!4*05,'.52.!.*4!)5*G&44&*%.&4!,!+&G&'$1+.+,!+,!.',44*!+.!)*)$1.=A*!.4!
.=J,4! ,! 4,5:&=*4! *G,57.+*4! ),1.! eWXC!I! '*%475$=A*! +.! $%&+.+,! &5@! G.:*5,',5! *!
,47.0,1,'&/,%7*! +,! :(%'$1*4!/.&4! 4B1&+*48! .7,%+&/,%7*! E$/.%&6.+*8! .'*1E,+*5! ,!
?$,!5,4)*%+.!.4!%,',44&+.+,4!+,!4.>+,!+.!)*)$1.=A*!1*'.1C!!
!

!" S,G*5/.5!.4!eWX4!%*!/$%&'()&*!
"
I!5,G*5/.!'*%75&0$&5@!%.!/,1E*5&.!+.!&%G5.,475$7$5.!G(4&'.!,!%.!*52.%&6.=A*!+*!,4).=*!
:&4.%+*! )5*/*:,5! $/.! .44&47<%'&.! /.&4! ,G&'&,%7,8! .'*1E,+*5.! ,! ',%75.+.! %.4!
%,',44&+.+,4!+.4!),44*.4!+*!7,55&7B5&*C!e/.!0*.!./0&<%'&.!%.!eWX!K!,44,%'&.1!).5.!
2.5.%7&5! $/! .7,%+&/,%7*! E$/.%&6.+*8! '*/! ?$.1&+.+,8! 4,2$5.%=.8! '*%G*57*8!
)5&:.'&+.+,! ,! 5,4),&7*4*! .*4! $4$@5&*48! .1K/! +,! '5&.5! '*%+&=J,4! G.:*5@:,&4! ).5.! *!
75.0.1E*!+*4!)5*G&44&*%.&4!+,!4.>+,C!!
"

!" S,G*5/.!,!I/)1&.=A*!+.!D.5/@'&.!W@4&'.!
"
I7$.1/,%7,!.!,475$7$5.!G(4&'.!+.!D.5/@'&.!W@4&'.!K!&%.+,?$.+.!).5.!.7,%+&/,%7*!.*4!
/.&4! +,! d! /&1! $4$@5&*4f/<4! ?$,! G5,?$,%7.! .! $%&+.+,C! V%:,47&5! %.! /,1E*5&.! +.!
./0&<%'&.!%A*!.),%.4!'*%75&0$&5@!).5.!.!4.7&4G.=A*!+*4!$4$@5&*48!'*/*!7./0K/!).5.!
$/!./0&,%7,!+,!75.0.1E*!.'*1E,+*5!,!?$,!),5/&7.!.!,G,7&:.=A*!+,!$/.!.44&47<%'&.!
G.5/.'<$7&'.!+,!?$.1&+.+,8!'*/!G*'*!%.!,G&'@'&.!+*!75.7./,%7*8!%.!)5,:,%=A*!+,!,55*4!
,!%.!4.7&4G.=A*!+*4!$4$@5&*4C!!"
!

!" V/)1,/,%7.5!*!H5*25./.!XeX!N&2&7.1!
"
M/!npn3!*!/$%&'()&*!G,6!.+,4A*!.*!H5*25./.!XeX!N&2&7.1!+*!-*:,5%*!D,+,5.1!?$,!
,%21*0.!&%&'&.7&:.4!+,!&%G*5/.7&6.=A*!,!7,'%*1*2&.!+.!&%G*5/.=A*!%*!X&47,/.!k%&'*!+,!
X.>+,!]XeX^C!I!&/)1,/,%7.=A*!+*!)5*25./.!%A*!.),%.4!/*+,5%&6.!*4!4,5:&=*4!+,!
4.>+,!+*!/$%&'()&*8!'*/*!7./0K/!)5*/*:,!$/.!/.&*5!&%7,25.=A*!,%75,!.4!+&G,5,%7,4!
,4G,5.4! +*! 4&47,/.! +,! 4.>+,8! '*%75&0$&%+*! %.!/,1E*5&.! +.! ?$.1&+.+,8! ,G&'&<%'&.! ,!
.',44*!.*4!4,5:&=*4!+,!4.>+,C!
!

!" F*%475$&5!)5*7*'*1*4!+,!,%'./&%E./,%7*!).5.!,4),'&.1&+.+,4f)5*',+&/,%7*4!
"



"4!)5*7*'*1*4!'*/!'5&7K5&*4!+,!,%'./&%E./,%7*!).5.!,4),'&.1&+.+,4!4A*!G,55./,%7.4!
&/)*57.%7,4!%*!4&47,/.!+,!4.>+,!).5.!2.5.%7&5!?$,!*4!).'&,%7,4!4,9./!,%'./&%E.+*4!
+,!G*5/.!.+,?$.+.!,!*)*57$%.!).5.!*4!4,5:&=*4!,4),'&.1&6.+*4!+,!.'*5+*!'*/!4$.4!
%,',44&+.+,4! '1(%&'.4C!I! ,G&'&<%'&.! %*4! 2.47*4! ,/! 4.>+,! K! $/! 7,/.! '5$'&.1! ).5.!
2.5.%7&5! .! 4$47,%7.0&1&+.+,! +*4! 4&47,/.4! +,! 4.>+,! ,! .! *7&/&6.=A*! +*4! 5,'$54*4!
+&4)*%(:,&4C!H*57.%7*8!*4!)5*7*'*1*4!+,!,%'./&%E./,%7*4!4A*!G,55./,%7.4!?$,!:&4./!
.!,G&'&<%'&.!%*4!2.47*4!,/!4.>+,8!%.!/,1E*5&.!+.!?$.1&+.+,!.44&47,%'&.1!,!%*!.',44*!
,?$&7.7&:*!.*4!4,5:&=*4C!
!

!" V/)1.%7.5!*!/.75&'&./,%7*!).5.!?$.1&G&'.5!*!'$&+.+*!
"
"! /.75&'&./,%7*! %.!IHX! K! $/.! ,475.7K2&.! ?$,! :&4.! G*57.1,',5! .! 5,4*1$7&:&+.+,! ,!
&%7,25.1&+.+,!+.!.44&47<%'&.!)5,47.+.!.*4!$4$@5&*48!)*5!/,&*!+.!75*'.!+,!4.0,5,4!,%75,!
)5*G&44&*%.&4!+,!+&G,5,%7,4!@5,.4!+.!4.>+,C!Q.!)5@7&'.8!*!)5*G&44&*%.1!$%&$'()*(%+)!?$,!
).57&'&).!+*!/.75&'&./,%7*!*G,5,',!.)*&*!7K'%&'*!,!'*%4$17*5&.!T4!,?$&),4!+,!4.>+,!
+.!IHX8! .$;&1&.%+*! %*!/.%,9*! +,! '.4*4!/.&4! '*/)1,;*48! %*! +,4,%:*1:&/,%7*! +,!
)1.%*4! 7,5.)<$7&'*4! &%+&:&+$.1&6.+*4! ,! %.! 5,4*1$=A*! +,! 4&7$.=J,4! ?$,! +,/.%+./!
,;),57&4,!,4),'(G&'.C!N,44.! G*5/.8!.!IHX!4,! 7*5%.!/.&4! '.).6!+,! 5,4*1:,5!25.%+,!
).57,! +.4! +,/.%+.4! +*4! $4$@5&*4! ,/! 4,$! 7,55&7B5&*8! ,:&7.%+*! ,%'./&%E./,%7*4!
+,4%,',44@5&*48!*7&/&6.%+*!5,'$54*4!,!4,%+*!/.&4!5,4*1$7&:.C!!
!

!" D*/,%7.5!H5*25./.!+,!H5,:,%=A*!,!H5*/*=A*!+.!X.>+,!!
!
S,*52.%&6.=A*!+*!/*+,1*!+,!.7,%=A*!%.!),54),'7&:.!+,!.=J,4!,!4,5:&=*4!+,!4.>+,!
:*17.+*4! ).5.! )5,:,%=A*! ,! )5*/*=A*! +.! 4.>+,! .! ,;,/)1*! +*! G*57.1,'&/,%7*! +*!
)5*25./.!+,!:.'&%.=A*8!'./).%E.4!,+$'.7&:.4!,!.7&:&+.+,4!+,!)5*/*=A*!+*!0,/L
,47.5!G(4&'*!,!/,%7.1C!
!
!

H.5.! .1K/! +.! .7,%=A*! )5&/@5&.! .! 4.>+,8! .! /K+&.! ,! .17.! '*/)1,;&+.+,! %.! 4.>+,!

+,4,/),%E./! $/! ).),1! G$%+./,%7.1! %.! 2.5.%7&.! +*! .',44*! .! 4,5:&=*4!

,4),'&.1&6.+*48! +&.2%B47&'*4! .:.%=.+*48! 75.7./,%7*4! '*/)1,;*4! ,! '$&+.+*4!

E*4)&7.1.5,4!+,!/.&*5!'*/)1,;&+.+,C!M44,4!%(:,&4!+,!.7,%=A*!T!4.>+,!4A*!,44,%'&.&4!

).5.! '*/)1,/,%7.5! .! .7,%=A*! 0@4&'.8! *G,5,',%+*! 4$)*57,! ,! 75.7./,%7*! .+,?$.+*!

).5.! 4&7$.=J,4! +,! /.&*5! 25.:&+.+,! ,! '*/)1,;&+.+,! '1(%&'.8! +,%75,! .! /&5(.+,! +,!

&%:,47&/,%7*48!+,47.'./L4,!*4!4,2$&%7,4!.7*4!+,!2*:,5%*U!!

"
!" D*/,%7.5!.!./)1&.=A*!+,!.',44*!.*4!4,5:&=*4!,4),'&.1&6.+*4!!

"
I!+,/.%+.!)*5!4,5:&=*4!,4),'&.1&6.+*4!'5,4',!.!'.+.!+&.!,!.=J,4! &%7,25.+.4!4A*!
,44,%'&.&4!).5.!5,4)*%+,5!.4!%,',44&+.+,4!+,!4.>+,!+.!)*)$1.=A*8!).5.!,G&'&<%'&.!
+*4!2.47*4!,/!4.>+,!,!4.7&4G.=A*!+*4!$4$@5&*4C!!
"

!" V%G*5/.7&6.5!,!&%7,25.5!.4!$%&+.+,4!+,!4.>+,!
"



I7$.1/,%7,! .&%+.! 7,/*4! ,/! %*44.! 5,+,8! '*%4$17B5&*4! ?$,! %A*! )*44$,/!
'*/)$7.+*5,4C!I!&%G*5/.7&6.=A*!+.4!$%&+.+,4!+,!4.>+,!%A*!.),%.4!.2&1&6.!)5*',44*4!
.+/&%&475.7&:*4!,!.44&47,%'&.&48!/.4!7./0K/!'*%75&0$&!).5.!$/.!/,1E*5!?$.1&+.+,!%*!
.7,%+&/,%7*!)5,47.+*!T!)*)$1.=A*8!)5*/*:,%+*!$/.!.0*5+.2,/!/.&4!E$/.%&6.+.!
5,4*1$7&:.!%*!'$&+.+*!'*/!.!4.>+,C"
!

!" F*%7&%$.5! 5,*52.%&6.%+*! ,! G*57.1,',%+*! .! S,+,! +,! I7,%=A*! H4&'*44*'&.1!
]SIHX^!

!
"!G*57.1,'&/,%7*!+.!SIHX!K!,44,%'&.1!).5.!*G,5,',5!$/!'$&+.+*!E$/.%&6.+*8!&%7,25.1!
,!,G,7&:*!T4!),44*.4!,/!4*G5&/,%7*!)4(?$&'*C!H.5.!.7&%2&5!*!*09,7&:*!4,!G.6!%,',44@5&*!
.57&'$1.5! .=J,4! &%7,54,7*5&.&48! M+$'.=A*! H,5/.%,%7,! .*4! 75.0.1E.+*5,48! ,4'$7.!
?$.1&G&'.+.8! &%7,25.=A*! ,%75,! *4! )*%7*4! +.! 5,+,! '*/! &%475$/,%7*4! ,G,7&:*4! +,!
'*/$%&'.=A*!,!.)*&*!/.75&'&.1C!!
!

!" D*/,%7.5!.!'5&.=A*!+*!F,%75*!M4),'&.1&6.+*!,/!S,.0&1&7.=A*![!FMS!
"
I! +,/.%+.! )*5! 4,5:&=*4! +,! 4.>+,! :*17.+*4! ).5.! ),44*.4! '*/! +,G&'&<%'&.8!
)5&%'&).1/,%7,!*!)>01&'*!),+&@75&'*8!K!4&2%&G&'.7&:.!,!.)5,4,%7.!+,4.G&*4!?$,!)5,'&4./!
4,5! ,%G5,%7.+*4! ).5.! 2.5.%7&5! $/! .7,%+&/,%7*! .+,?$.+*! ,! +,! ?$.1&+.+,C! Q,44,!
4,%7&+*8!*4!F,%75*4!M4),'&.1&6.+*4!,/!S,.0&1&7.=A*!4A*!G$%+./,%7.&4!).5.!2.5.%7&5!*!
.',44*!,?$&7.7&:*!,!&%7,25.1!.*4!4,5:&=*4!+,!4.>+,!).5.!.4!),44*.4!'*/!+,G&'&<%'&.8!
'*%75&0$&%+*!).5.!.!)5*/*=A*!+.!4$.!?$.1&+.+,!+,!:&+.!,!&%'1$4A*!4*'&.1C!
!

!" V/)1.%7.5!*!4,5:&=*!+,!/K+&'*!5,2$1.+*5!%.!',%75.1!+,!/.5'.=A*!!
"
"! .7$.1! /*+,1*! +,! .7,%=A*! .! 4.>+,! &%47&7$(+*! %*! W5.4&1! K! .%'*5.+*! ,/! $/.! .17.!
+,/.%+.!)*5!,4),'&.1&+.+,4!,!/$&7*4!+,47,4!,%'./&%E./,%7*4!4A*!5,.1&6.+*4!4,/!
'5&7K5&*4! ,47.0,1,'&+*48! .$/,%7.%+*! *4! '$47*4! ,/! 4.>+,8! .1K/! +.! 0.&;.!
5,4*1$7&:&+.+,C!"! 75.0.1E*!+*!/K+&'*! 5,2$1.+*5!%.!F,%75.1!+,!#.5'.=A*! 7,/!'*/*!
*09,7&:*!5,*52.%&6.5!*4!)*%7*4!+.!5,+,!+,!.7,%=A*!)*5!/,&*!+.!.:.1&.=A*!,!.$7*5&6.=A*!
+.4! 4*1&'&7.=J,4! +,! ,;./,4! '*/)1,/,%7.5,4! G,&7.! ),1*4! +,/.&4! )5*G&44&*%.&4! +,!
4.>+,8!)5&*5&6.%+*!.?$,1,4!,!.?$,1.4!?$,!/.&4!)5,'&4./C!!
!

!" S,G*5/.5!*!,4).=*!G(4&'*!+.!F,%75.1!+,!#.5'.=A*!,!5,*52.%&6.5!*!)5*',44*!+,!
75.0.1E*!

!
I!5,G*5/.!'*%75&0$&5@!%.!/,1E*5&.!+.!&%G5.,475$7$5.!G(4&'.!,!%.!*52.%&6.=A*!+*!,4).=*!
:&4.%+*!)5*/*:,5!$/.!.44&47<%'&.!,G&'.68!.'*1E,+*5.!,!',%75.+.!%.4!%,',44&+.+,4!
+.4!),44*.4!.7,%+&+.4C!e/.!0*.!./0&<%'&.!%.!eWX!K!,44,%'&.1!).5.!2.5.%7&5!$/!
.7,%+&/,%7*! E$/.%&6.+*8! '*/! ?$.1&+.+,8! 4,2$5.%=.8! '*%G*57*8! )5&:.'&+.+,! ,!
5,4),&7*4*!.*4!$4$@5&*48!.1K/!+,!'5&.5!'*%+&=J,4!G.:*5@:,&4!).5.!*!75.0.1E*C!"
!

!" S,G*5/.5!,!./)1&.5!.!W.4,!+*!XI#e!
"
N,:&+*! .! %,',44&+.+,! +,! ./)1&.=A*! +.4! ,?$&),4! %*! +,'*55,5! +*4! >17&/*4! .%*48! .!
,475$7$5.! G(4&'.! 4,! 7*5%*$! 1&/&7.+.8! .! ,;,/)1*! +*! ,4).=*! &%4$G&'&,%7,! %*! 5,G,&7B5&*8!
%>/,5*! &%4$G&'&,%7,! +,! '*%G*57*8! F#M! ),?$,%*! ).5.! .4! .7$.&4! %,',44&+.+,4! +.!
$%&+.+,8!.$4<%'&.!+,!,4).=*!+,47&%.+*!.!,47$+*4!,!75,&%./,%7*4!+.4!,?$&),4C!!"
"



!" S,G*5/.5!,!./)1&.5!.!eHI!n3O!
"
I!5,G*5/.!,!./)1&.=A*!)*44&0&1&7.5@!$/!./0&,%7,!+,!75.0.1E*!.'*1E,+*5!,!?$,!),5/&7.!
.! ,G,7&:.=A*! +,! $/.! .44&47<%'&.! +,! ?$.1&+.+,8! +&/&%$&%+*! *! 7,/)*! +,! 5,4)*47.! ,!
.$/,%7.%+*!*!25.$!+,!4.7&4G.=A*!+*4!$4$@5&*4C!!
!

!" F*%'1$&5!.!*05.!+.!4,+,!)5B)5&.!+*!O*4)&7.1!#$%&'&).1!
"
I!4,+,!)5B)5&.!+*!O*4)&7.1!#$%&'&).1!K!$/!+,4,9*!.%7&2*!+,! 7*+.!)*)$1.=A*!,!4$.!
'*%'1$4A*!&5@!+,4,/),%E.5!).),1!,44,%'&.1!%.!,475$7$5.=A*!+*!4&47,/.!+,!4.>+,!+*!
/$%&'()&*8!'*%75&0$&%+*!).5.!.!/,1E*5&.!+.!?$.1&+.+,!+,!:&+.!+.!)*)$1.=A*!,!).5.!.!
)5*/*=A*!+.!,?$&+.+,!%*!.',44*!.*4!4,5:&=*4!+,!4.>+,C!!
"
"
"4!,1,/,%7*4!+,!/K+&.!,!.17.!'*/)1,;&+.+,!'*/)5,,%+,/!$/!&/)*57.%7,!.:.%=*!%.!

,475$7$5.! ,/! 4.>+,! /$%&'&).18! 4,%+*8! &2$.1/,%7,! &/),5&*4*8! 2.5.%7&5! &%+&4'$7(:,&4!

&%:,47&/,%7*4! %.! :.1*5&6.=A*! +*4! 4,5:&+*5,4! ?$,8! +*4! /$&7*48! +,47.'./L4,! *4!

4,2$&%7,4!.7*4!+,!2*:,5%*U!!

!
!" D*/,%7.5!)5*25./.!+,!)5,:,%=A*!.!+*,%=.4!5,1.'&*%.+.4!.*!75.0.1E*!!

!
e/! )5*25./.! +,! )5,:,%=A*! +,! .'&+,%7,4! +,! 75.0.1E*! K! ,44,%'&.1! ).5.! 2.5.%7&5! .!
4,2$5.%=.! ,! .! 4.>+,! +*4! '*1.0*5.+*5,4! %*! ./0&,%7,! 1.0*5.1! ,! +,:,! '*%7,/)1.5!
/&%&/./,%7,!.!&+,%7&G&'.=A*!+,!5&4'*48!75,&%./,%7*4!,!'.).'&7.=J,48!+&4)*%&0&1&+.+,!
+,! MHV48! &%:,47&2.=A*! +,! .'&+,%7,48! './).%E.4! ,+$'.7&:.4! ,! ).57&'&).=A*! +*4!
75.0.1E.+*5,4C!!
!

!" D*57.1,',5!.4!.=J,4!,/!X.>+,!+*!Z5.0.1E.+*5].^!
"
"! G*57.1,'&/,%7*! +.4! .=J,4! +,! 4.>+,! +*! 75.0.1E.+*5! K! ,44,%'&.1! ).5.! )5*7,2,5! .!
&%7,25&+.+,! G(4&'.! ,! /,%7.1! +*4! 75.0.1E.+*5,48! )5,:,%&5! +*,%=.4! *'$).'&*%.&4! ,!
)5*/*:,5!./0&,%7,4!1.0*5.&4!/.&4!4.$+@:,&4!,!5,4*1$7&:*4C!!
!

!" F5&.5!*!Q>'1,*!+,!M+$'.=A*!H,5/.%,%7,!]QMH^!/$%&'&).1!
"
"!Q>'1,*!+,!M+$'.=A*!H,5/.%,%7,!,/!X.>+,!K!$/.! G,55./,%7.!,475.7K2&'.!).5.!
)5*/*:,5! .! ,;',1<%'&.! )5*G&44&*%.18! .! &%*:.=A*8! .! ?$.1&+.+,! +*4! 4,5:&=*4! ,! .!
:.1*5&6.=A*!+*4!)5*G&44&*%.&4!%*!4,7*5!+.!4.>+,C!"!QMH!+,:,!.7$.5!'*/*!,4).=*!+,!
5,G1,;A*8! .)5,%+&6.+*! ,! 75*'.! +,! ,;),5&<%'&.4! ,%75,! *4! +&:,54*4! )5*G&44&*%.&4! +,!
4.>+,8!'*/!G*'*!%.!?$.1&+.+,!+.!*G,57.!+.4!.=J,4!,!4,5:&=*4!+,!4.>+,C!"
"
"
H*5!G&/8!'*/)5,,%+,%+*!$/!+*4!)&1.5,4!&%+&4),%4@:,&4!+.!.7&:&+.+,!+,!.7,%=A*!,/!

4.>+,! %*! /$%&'()&*8! *! &%:,47&/,%7*! +.! :&2&1\%'&.! ,/! 4.>+,! 5,)5,4,%7.! $/!

&%+&4),%4@:,1!+&5,'&*%./,%7*!+,!)5,:,%=A*!,!*52.%&6.=A*!).5.!.!?$.1&+.+,!+,!:&+.!

+*4!/$%('&),48!+,%75,!+.4!/.&4!:.5&.+.4!.=J,48!+,47.'./L4,U!!



"
!" D*57.1,',5!.!b&2&1\%'&.!M)&+,/&*1B2&'.!

"
"! G*57.1,'&/,%7*! +.! :&2&1\%'&.! ,)&+,/&*1B2&'.! K! ,44,%'&.1! &/)1,/,%7.5! .=J,4!
,475.7K2&'.4! ?$,! ),5/&7./! *! /*%&7*5./,%7*8! &%:,47&2.=A*! ,! '*%75*1,! +,! +*,%=.4!
75.%4/&44(:,&4!,!%A*!75.%4/&44(:,&4!'*/!*09,7&:*!+,!)5*7,2,5!.!4.>+,!+.!)*)$1.=A*!
1*'.18!)5,:,%&5!+*,%=.4!,!)5*/*:,5!$/!./0&,%7,!4.$+@:,1!,!4,2$5*C!!

!
!" D*57.1,',5!.!b&2&1\%'&.!X.%&7@5&.!!

"
"!G*57.1,'&/,%7*!+.4!.=J,4!+,!:&2&1\%'&.!4.%&7@5&.!K!,44,%'&.1!).5.!)5*7,2,5!.!4.>+,!
+.! )*)$1.=A*! '*%75.! 5&4'*4! +,'*55,%7,4! +.! ,;)*4&=A*! .! )5*+$7*4! *$! 4,5:&=*4!
&%.+,?$.+*4C!H.5.!.7&%2&5!*!*09,7&:*!)5*)*47*8!.!.57&'$1.=A*!&%7,25.+.!+.4!4,2$&%7,4!
.=J,4!4,!G.6!%,',44@5&.U!F.).'&7.=A*!+*4!G&4'.&48!G&4'.1&6.=A*!,G,7&:.8!,+$'.=A*!,/!
4.>+,8! /*%&7*5./,%7*! +,! 5&4'*48! .57&'$1.=A*! &%7,54,7*5&.1! ,! 75.%4).5<%'&.! ,!
'*/$%&'.=A*C!!

!
!" I/)1&.5!*!F,%75*!+,!F*%75*1,!,!Q.7.1&+.+,!F.%&%.!,!5,*52.%&6.5!*!)5*',44*!+,!

75.0.1E*!
"
"4!)5*01,/.4!5,1.'&*%.+*4!T!)*)$1.=A*!'.%&%.!+,!5$.!4A*!'*/)1,;*48!.!,;,/)1*!+*4!
5&4'*4!T!4.>+,!)>01&'.!,!+*!0,/L,47.5!+*4!.%&/.&4!,!,;&2,/!.0*5+.2,%4!&%7,25.+.4!
).5.!1&+.5!'*/!,44.!?$,47A*!+,!G*5/.!,G&'.6C!I!5,*52.%&6.=A*!+*!)5*',44*!+,!75.0.1E*!
,;&2,!.!)5*/*=A*!+,!'./).%E.4!+,!,47,5&1&6.=A*8!5,42.7,!,!5,.0&1&7.=A*8!'./).%E.4!
,+$'.7&:.4!),5/.%,%7,48!).5',5&.4!'*/!"Q-4!,!*!G*/,%7*!+,!1,&4!+,!)5*7,=A*!+*4!
.%&/.&4C!!
!
!
I4! )5*)*47.4! ,! +&5,'&*%./,%7*4! ,4),'(G&'*4! +.! 4.>+,8! +,%75*! +*! ,&;*! +,!

N,4,%:*1:&/,%7*!O$/.%*!:,54.5./!,/!+&:,54*4!+&5,'&*%./,%7*4!,4),'(G&'*48!4,%+*!

,47,4!0.4&1.5,4!%*!?$,!+&6!5,4),&7*!$/.!2,47A*!,/!4.>+,!+,!,;',1<%'&.!?$,!:&41$/05.!

5,4$17.+*4! *7&/&6.+*4! ,! ?$,! .7,%+.! '*/! ,G,7&:&+.+,! .! ,;),'7.7&:.! +.! )*)$1.=A*C!

q$,47A*!?$,8!./).5.+.!%.!/,4/.!/*%7.8!4,!+,41&%+.!%.!I44&47<%'&.!X*'&.18!?$,!4,!

4$0+&:&+,!,/!)5*25./.4!)5B)5&*4!?$,!'*%4,5:./!+&:,54.4! &%&'&.7&:.4!'**5+,%.+.48!

'*/!:&47.4!.!2.5.%7&5!'*/!/.&*5!)5,'&4A*!,!,G&'@'&.!*!'*%7,;7*!+,!+&2%&+.+,!+,!7*+*4!

*4!/$%('&),4C!N,%75,!*4!/.&4!:.5&.+*4!E*5&6*%7,4!+,!&%:,47&/,%7*48!+,47.'./L4,!*4!

4,2$&%7,4!)5*25./.4U!!

!
!

!" H5*25./.!Q.4',5!,!N,4,%:*1:,5!F5&.%=.!!
!
Z,/!)*5!*09,7&:*!.!2.5.%7&.!+,!?$,!7*+.4!.4!'5&.%=.4! 7,%E./!*!+&5,&7*!.!2,47.=A*8!
%.4'&/,%7*!,!'5,4'&/,%7*!+&2%*48!.75.:K4!+.!/,1E*5&.!,G,7&:.!+*4!4,5:&=*4!+,!4.>+,8!
,+$'.=A*!,!'*/!G*'*!%.!)5*/*=A*!+*4!+&5,&7*4!4*'&.&4C!
F*/*! .=J,4! &%+&4),%4@:,&4! ).5.! 4,$! +,4,%:*1:&/,%7*8! ,1,%'./L4,! *4! 4,2$&%7,4!
*09,7&:*4U!!



!
!! H5*/*:,5!.!:.1*5&6.=A*!+*!%.4'&/,%7*!+.4!'5&.%=.4!'.5,%7,4!,/!-$.%./0&Y!!
!! H5*)&'&.5! *! .7,%+&/,%7*! .! '5&.%=.4! %*4! .4),'7*4! )4&'*L4*'&.18! 2.5.%7&%+*!

+&5,&7*4!G$%+./,%7.&4!,!,+$'.=A*!,/!4&47,/.!+,!'5,'E,Y!!
!! H5*/*:,5!.=J,4!+,!&%G*5/.=A*8!,+$'.=A*!,!'*/$%&'.=A*!,/!4.>+,8!9$%7*!T!

)*)$1.=A*8!,4),'&.1/,%7,8!.!/.7,5%*L&%G.%7&1Y!!
!! -.5.%7&5!*!5,2&475*!+,!%.4'&/,%7*!).5.!7*+.4!.4!'5&.%=.4Y!!
•! N,4,%:*1:,5! .! '.).'&7.=A*! '*%7&%$.+.! +*4! G$%'&*%@5&*4! +.! .+/&%&475.=A*!

/$%&'&).18!'*/!:&47.4!T!)5*/*=A*!+*!'5,4'&/,%7*!,!+,4,%:*1:&/,%7*!&%7,25.1!
+.!'5&.%=.Y!

!! H5*/*:,5! $/! .'*/).%E./,%7*! 4&47,/@7&'*! +.4! 2,47.%7,48! ,! &%',%7&:.5! .!
).57&'&).=A*!%.4!*G&'&%.4!HIVDL!H5*25./.!+,!I7,%=A*!V%7,25.1!T!D./(1&.![!,!.!
&%4,5=A*!+,47.4!F5&.%=.4!%*!H5*25./.!_F5&.%=.!G,1&6`Y!

!! b&.0&1&6.5! ,/! ).5',5&.! '*/! T! X.>+,! ].2,%7,4! '*/$%&7@5&.4^! *! )1.%,9./,%7*!
G./&1&.5!)*5!).57,!+.4!G./(1&.4!'.5,%7,4Y!!

!
!" H5*25./.!F*%:&:<%'&.!F*/$%&7@5&.![!H.57&'&).=A*!,!F&+.+.%&.!

!
Z,/!)*5!*09,7&:*"/,1E*5.5!.4!'*%+&=J,4!+,!:&+.!+.4!'5&.%=.4!,!+*4!.+*1,4',%7,4!,/!
4&7$.=A*! +,! 5&4'*! ),44*.1! ,! 4*'&.18! &%7,25.%+*L*4! %.! G./(1&.8! %.! ,4'*1.! ,! %.! 4$.!
'*/$%&+.+,C!
F*/*! .=J,4! &%+&4),%4@:,&4! ).5.! 4,$! +,4,%:*1:&/,%7*8! ,1,%'./L4,! *4! 4,2$&%7,4!
*09,7&:*4U!!
!

!! H5*/*:,5!.!E$/.%&6.=A*!+*!.7,%+&/,%7*!.*4!$4$@5&*4!+*4!4,5:&=*4!)>01&'*4!
,/!2,5.18!%.!),54),'7&:.!+*!,;,5'('&*!+.!'&+.+.%&.Y!

!! N,4,%:*1:,5!.=J,4!,+$'.7&:.48!4*'&.1&6.%7,48!,4)*57&:.4!,!)5*G&44&*%.1&6.%7,4!
).5.!.!)*)$1.=A*!&%G.%7*L9$:,%&1!?$,!:&:,/!,/!.05&2*4!&%47&7$'&*%.&4!,f*$!!%.4!
5$.48!*$!G.6,/!+.4!5$.4!*!4,$!,4).=*!+,!4*05,:&:<%'&.!Y!!

!! I7,%+,5!,/!5,2&/,!+,!1&0,5+.+,!*4!.+*1,4',%7,4!.$7*5,4!+,!&%G5.=A*!),%.18!,/!
4$.4!%,',44&+.+,4!0@4&'.48!'*/!:&47.!.!4$.!&%4,5=A*!%*!'*%:(:&*!4*'&*G./&1&.5Y!!

!! N,4,%:*1:,5! .=J,4! 9$%7*! T4! G./(1&.48! %*! 4,%7&+*! +,! .7,%+,5! +,%>%'&.4! +,!
:&*1<%'&.!G(4&'.!*$!/*5.1!5,1.7&:.4!.!'5&.%=.!,!*!.+*1,4',%7,Y!!

!! M%'./&%E.5! '5&.%=.4! ,! .+*1,4',%7,4! ?$,! ,47A*! ,/! '*%G1&7*! G./&1&.58! ).5.!
.'*/).%E./,%7*!.75.:K4!+.!,?$&),!FSMIXY!

!! V%',%7&:.5!'5&.%=.4!,!.+*1,4',%7,!'*/!G.&;.!,7@5&.!+,!pr!@!mr!.%*4!).57&'&).5!
+*!XFDbY!!

!! S,.7&:.5!*!F*%4,1E*!+.!9$:,%7$+,!
!
!

!" H5*25./.!I44&47<%'&.!T!#,1E*5!V+.+,"
""
Z,/!)*5!*09,7&:*!)5*/*:,5!.=J,4!&%7,25.+.4!?$,!:&4,/!.44,2$5.5!*4!+&5,&7*4!4*'&.&4!
+*!&+*4*8!'5&.%+*!'*%+&=J,4!).5.!)5*/*:,5!*!G*57.1,'&/,%7*!+.4!)5@7&'.4!.44*'&.7&:.4!
,!)5*/*'&*%.&48!?$,!:&4,!/,1E*5.5!4$.!?$.1&+.+,!+,!:&+.C!
F*/*! .=J,4! &%+&4),%4@:,&4! ).5.! 4,$! +,4,%:*1:&/,%7*8! ,1,%'./L4,! *4! 4,2$&%7,4!
*09,7&:*4U!!



!
!! F*%75&0$&5! ).5.! *! +,4,%:*1:&/,%7*! +,! $/.! '$17$5.! +,! :.1*5&6.=A*! T! ),44*.!

&+*4.Y!!
!! -.5.%7&5! .7,%=A*! &%7,25.1! T! 4.>+,! +*! &+*4*8! ,%7,%+&+.! '*/*! *! '*%9$%7*!

.57&'$1.+*! ,! '*%7(%$*! +.4! .=J,4! ,! 4,5:&=*4! +,! )5*/*=A*8! )5,:,%=A*! ,!
5,'$),5.=A*!+.!4.>+,Y!!

!! b&.0&1&6.5!)5*25./.4!,!)5*9,7*4!?$,!:&4,/!.!/,1E*5&.!+.!?$.1&+.+,!+,!:&+.!+.!
),44*.!&+*4.!,!)5*)*5'&*%,!4$.!&%7,25.=A*!T!'*/$%&+.+,C!

!! N,4,%:*1:,5! './).%E.4! ,+$'.7&:.4! 9$%7*! .*4! /,&*4! +,! '*/$%&'.=A*! +,!
/.44.8! 4*'&,+.+,! '&:&1! *52.%&6.+.8! ).5.! .! +&:$12.=A*! +,! $/.! '$17$5.! +,!
:.1*5&6.=A*!.*4!&+*4*4Y!!

!! H5*/*:,5!GB5$%48!4,/&%@5&*4!,!,%'*%75*4!,4),'(G&'*4!).5.!+&4'$44A*!4*05,!.!
)*1(7&'.!+*4!&+*4*4Y!!

!! H5*/*:,5!,/!).5',5&.!'*/!.!X,'5,7.5&.!+,!F$17$5.8!)5*25./.4!,!.7&:&+.+,4!
'$17$5.&4!).5.!.!),44*.!+.!Z,5',&5.!V+.+,8!%*4!?$.&4!,1,4!)*44./!).57&'&).5!%.!
'*%+&=A*!+,!)>01&'*!*$!.7*5,4Y!

!! b&.0&1&6.5!.!&/)1,/,%7.=A*!+*!F,%75*!+,!V+*4*8!'*/!'*%475$=A*!+,!.'.+,/&.!
+,!4.>+,Y!!

!! b&.0&1&6.5! ).5,',5&.4! '*/! .4! $%&:,54&+.+,4! ).5.! +,47&%.5! .1$%*4! ],+$'.=A*!
G(4&'.8!G&4&*7,5.)&.C!)4&'*1*2&.!,!*$75*4^!).5.!5,.1&6.=A*!+,!.7&:&+.+,4!+&+@7&'.4!
'*/!*4!25$)*4!+,!&+*4*4Y!

!! D*57.1,'&/,%7*!+*!25$)*!+*!XFDb!X,5:&=*!+,!F*%:&:<%'&.!,!D*57.1,'&/,%7*!+,!
b(%'$1*4Y!

!
!

!" H5*25./.!X*'&,+.+,!#*0&1&6.+.![!I7,%=A*!T!H,44*.!'*/!N,G&'&<%'&.!
!
"
Z,/!)*5!*09,7&:*!)5*)&'&.5!.!&%7,25.=A*!G./&1&.5!,!4*'&.1!+.!H,44*.!'*/!+,G&'&<%'&.C!
F*/*! .=J,4! &%+&4),%4@:,&4! ).5.! 4,$! +,4,%:*1:&/,%7*8! ,1,%'./L4,! *4! 4,2$&%7,4!
*09,7&:*4U!!
!

•! D*/,%7.5!.!'.).'&7.=A*!)5*G&44&*%.1!,!2,5.=A*!+,!,/)5,2*!+.!H,44*.!'*/!
+,G&'&<%'&.Y!

!! H5*/*:,5!.=J,4!&%7,25.+.4!?$,!:&4,/!.44,2$5.5!*4!+&5,&7*4!4*'&.&4!+.!H,44*.!
'*/!+,G&'&<%'&.Y!!

!! a,:.%7./,%7*!,!.%@1&4,!+.!4&7$.=A*!+.!H,44*.!'*/!+,G&'&<%'&.Y!!
!! M47.0,1,',5!).5',5&.!'*/!.!X,'5,7.5&.!+,!N,4,%:*1:&/,%7*!4*'&.1!,!,'*%P/&'*8!

&%G5.,475$7$5.!,!+*!#,&*!I/0&,%7,!).5.!.+.)7.=A*!+.!.5?$&7,7$5.!+*4!)5K+&*4!
)>01&'*48!:&4.%+*!$/!/,1E*5!.',44*!+.!H,44*.!'*/!+,G&'&<%'&.Y!

!! S,.1&6.=A*!+*!mCs!DB5$/!+.!H,44*.!'*/!N,G&'&<%'&.Y!!
!! N,G&%&=A*!+.!H*1(7&'.!#$%&'&).1!+.!H,44*.!'*/!+,G&'&<%'&.Y!!
!! M47.0,1,',5!).5',5&.!'*/!.!X,'5,7.5&.!+,!N,4,%:*1:&/,%7*!M'*%P/&'*!).5.!

,%'./&%E./,%7*!H,44*.!'*/!+,G&'&<%'&.!.*!/,5'.+*!+,!75.0.1E*Y!!
!! "52.%&6.5! ,/! ).5',5&.! '*/! .! X,'5,7.5&.! +,! F$17$5.8! ,4)*57,! ,! 1.6,58! ).5.!

,:,%7*4!,4)*57&:*4!?$,!)5&*5&6,/!.!).57&'&).=A*!+.!H,44*.!'*/!+,G&'&<%'&.Y!!
!! I)*&.5!.4!,%7&+.+,4!?$,!)5,47./!.44&47<%'&.!T!H,44*.!'*/!+,G&'&<%'&.Y!!

!



!
!
!

!" H5*25./.!+,!#,1E*5&.!O.0&7.'&*%.1!
!
Z,/!)*5!*09,7&:*!.!./)1&.=A*!,!D*57.1,'&/,%7*!+*!H5*25./.!#,1E*5&.!E.0&7.'&*%.18!
&%'1$&%+*! ).5',5&.4! )>01&'*! f)5&:.+.8! ).5.! )5*/*=A*! .! '*%475$=A*! +,! $%&+.+,4!
E.0&7.'&*%.&48!).5.!)*)$1.=A*!+,!0.&;.!5,%+.C!
MG,7&:./,%7,8! *! )5*25./.! 0$4'.! 5,.1&6.5! /,1E*5&.4! E.0&7.'&*%.&48! ,! G./(1&.4! ,/!
4&7$.=A*!+,!:$1%,5.0&1&+.+,!4*'&.18!,4),'&.1/,%7,!!,/!'.4.4!+,!.1:,%.5&.!%*!)5*',44*!
+,!.9$+.!/>7$.C!
!

!" H5*25./.!#A*4!Z.1,%7*4.4![!F$54*4!H5*G&44&*%.1&6.%7,4!!
!
Z,/!)*5!*09,7&:*!.!'5&.=A*!+*!H5*25./.!#A*4!Z.1,%7*4.4,!'*/!*!*G,5,'&/,%7*!+,!
'$54*4!)5*G&44&*%.1&6.%7,4!).5.!'.).'&7.=A*!+,!/A*!+,!*05.!,!2,5.=A*!+,!75.0.1E*!,!
5,%+.C!M47,!)*44&0&1&7.5@!).5',5&.4!'*/!.!S,+,!H>01&'.!,!H5&:.+.!).5.! &%4,5=A*!%*!
#,5'.+*! +,! Z5.0.1E*! +.4! H,44*.4! q$.1&G&'.+.4! %*4! F$54*4! *G,5,'&+*4! ),1.!
X,'5,7.5&.!+,!I44&47<%'&.!X*'&.1C!"!)5*25./.!)5&*5&6.5@!'E,G,4f#A,4!+,!G./(1&.4!,/!
:$1%,5.0&1&+.+,!4*'&.1!,!/$1E,5,4!,/!4&7$.=A*!+,!:&*1<%'&.C!

!" H5*25./.!#$1E,5,4!,/!S,+,!

Z,/!)*5!*09,7&:*!."./)1&.=A*!,!G*57.1,'&/,%7*!+.!S,+,!+,!.7,%+&/,%7*!.4!#$1E,5,4!
:&7&/.4!+,!:&*1<%'&.!),1.!%,',44&+.+,!+,!+.5!/.&4!:*6!.*!)>01&'*!G,/&%&%*!,!/*475.5!
.!,1.4! ],!T!4*'&,+.+,^!*!?$.%7*!4A*!'.).6,4!+,!'*%?$&47.5!).7./.5,4!/.&4!.17*4C!
F*/!*!*09,7&:*!+,!/$+.5!,44.!5,.1&+.+,8!*4!)5*9,7*4!4*'&.&4!,4),'&.1/,%7,!:*17.+*4!
).5.! /$1E,5,48! +A*! .! ,44,! )>01&'*! *! ,47(/$1*8! *)*57$%&+.+,4! ,! '*5.2,/! ).5.!
4,2$&5,/!.+&.%7,C!M47,4!)5*9,7*48!:&4./!.05&5!'./&%E*!).5.!?$,!*!)>01&'*! G,/&%&%*!
'*%4&2.! 4,! )*4&'&*%.5! '*/*! /,5,',! %.! 4*'&,+.+,8! .1K/! +,! ?$,05.5! 0.55,&5.4! ,!
)5,'*%',&7*4!"

F*/*! .=J,4! &%+&4),%4@:,&4! ).5.! 4,$! +,4,%:*1:&/,%7*8! ,1,%'./L4,! *4! 4,2$&%7,4!
*09,7&:*4U!!
!

•! W$4'.5!5,'$54*4!9$%7*!.4!,4G,5.4!M47.+$.1!,!D,+,5.1!).5.!*!G&%.%'&./,%7*!+.!
)*1(7&'.!+.!#$1E,5!%*!#$%&'()&*!+,!-$.%./0&Y!

•! F*%475$=A*!+*!H1.%*!+,!#,7.4!).5.!*!,%G5,%7./,%7*! &%7,25.+*!+.!:&*1<%'&.!
+*/K47&'.!,! G./&1&.5!'*%75.!.!/$1E,5!.! 7,%+,%+*!.! 1,2&41.=A*!.7$.1&6.+.!)*5!
/,&*!+.!a,&!%s!m3Ctuu8!+,!mr!+,!9$%E*!+,!npn3-!

•! V%7,%4&G&'.5!.4!'./).%E.4!,+$'.7&:.4!%*!#$%&'()&*!,!N&475&7*4Y!
•! W$4'.5!).5',&5*4!).5.!'5&.=A*!+,!)5*25./.!+,!5,,+$'.=A*!,!.'*/).%E./,%7*!

)4&'*44*'&.1!+*!.25,44*5Y!

!
!
!
!



&+,+"-%.-!/+"#%*&1*
2!&1&+*

!
I)B4! .! .44,57&:.! '*/)5,,%4A*! +*4! ,1,/,%7*4! .7&%,%7,4! .*! N,4,%:*1:&/,%7*!

O$/.%*8! *! N,4,%:*1:&/,%7*! .! F&+.+,! 75.7.! +.4! &%&'&.7&:.48! *05.4! ,! .7&:&+.+,4! +,!

,4'*)*! ?$,! 0$4'./! +,4,%:*1:,5! *! /$%&'()&*! +,! -$.%./0&! 7.%7*! %*! )1.%&4GK5&*!

$50.%(47&'*8! ?$.%7*! %.! &%7,54,7*5&.1&+.+,! ,! 75.%4:,54.1&+.+,! ?$,! .4! &%7,5:,%=J,4!

)*+,5A*!'.$4.5C!N.4!+&:,54.4!&%:,47&+$5.4!?$,!4,5A*!5,.1&6.+.48!+,47.'./L4,U!!

!
./0123456/"78".90238:"79"8;8129.<=902/">".9818"79"?4808=;<""
!
I! '*%475$=A*! +,G&%&7&:.! +*! FMIXI! +,! -$.%./0&! :&4.! )5*)*5'&*%.5! $/! ,4).=*!
.+,?$.+*! ,!/*+,5%*! ).5.! *! '*/K5'&*! +,! )5*+$7*4! .25('*1.4! ,! *$75*48! 2.5.%7&%+*!
/,1E*5,4!'*%+&=J,4!).5.!*4!'*/,5'&.%7,4!,!)5*+$7*5,4!1*'.&48!.1K/!+,!)5*/*:,5!*!
+,4,%:*1:&/,%7*!,'*%P/&'*!+.!5,2&A*C!!
!
<=@:9=90283"/"@3/?38=8"=/978"A9379"?4808=;<"
!
"!H5*25./.!#*,+.!b,5+,!-$.%./0&!7,/!'*/*!)5&%'&).1!*09,7&:*!*!G*/,%7*!+.!'.+,&.!
+,! 5,'&'1@:,&48! +.%+*! /,1E*5! +,47&%.=A*! .*4! 5,4(+$*4! 4B1&+*4! +*! /$%&'()&*8!
'*%47&7$&%+*! $/.!/,7*+*1*2&.! +,! '*%:,54A*! +&5,7.! +,! .1&/,%7*4! )*5!/.7K5&.L)5&/.!
5,'&'1@:,18!.7,%+,%+*!.!)*)$1.=A*!+,!/.&*5!:$1%,5.0&1&+.+,!4*'&.1!+*!/$%&'()&*C!!
!
./0123456/"7/"=<38029"0/"=/029"@81./8:"
!
F*%4&+,5.+*!'*/*!$/.!1*'.1&+.+,!+,!E,5.%=.!E&47B5&'.!+*!/$%&'()&*!+,!-$.%./0&!,!
+*7.+.!+,!$/.!:&47.!).%*5\/&'.!+.!'&+.+,8!.! &%&'&.7&:.!:&41$/05.!.!?$.1&G&'.=A*!+*!
,4).=*!$50.%*!'*/!.!'*%475$=A*!+,!$/!/&5.%7,8!,+&G&'.%+*!$/!,4).=*!+,!:&4&7.=A*!
,!?$,!)5*/*:.!/.&*5!$50.%&6.=A*!+*!./0&,%7,C!!
!
./0123456/"78"8A90<78"180<2B3<8"
!
Z5.7.L4,!+,!'*%475$=A*!+,!$/.!I:,%&+.!?$,!'*%,'7.!.!I:,%&+.!X.%+*:.1!#*5.,4!'*/!
.!S$.!"7@:&*!#.%2.0,&5.8!'*%47&7$&%+*!$/!&/)*57.%7,!:(%'$1*!$50.%(47&'*!,%75,!+$.4!
&/)*57.%7,4! :&.4! +,! 75\%4&7*! +.! '&+.+,8! 2.5.%7&%+*! %A*! 4*/,%7,! $/! E*5&6*%7,!
75.G,2@:,18!/.4!.!75.%4G*5/.=A*!,/)5,,%+,+*5.!+,!7*+*!*!),5(/,75*C!!
!
./02<04<7879"7/"@3/?38=8"=40<.<@8:"79"@8A<=902856/"
!
"!#$%&'()&*! +,!-$.%./0&! '*/! .! 2,47A*! +,!Q.1!I6,:,+*! 7,:,! .! *)*57$%&+.+,! +,!
4$047.%'&.5!*!/.&*5!)5*25./.!+,!).:&/,%7.=A*!+.!E&47B5&.!+,!-$.%./0&!,8!'*/!.!
'*%7&%$&+.+,!+*!)5*25,44*!+.!2,47A*8!*!)5*25./.!7,5@!4$.!./)1&.=A*! &%'1$4&:,!,/!
:&.4!+.!R*%.!S$5.1C!!
!



./;932438"79"@8329"7/".808:"78"C9<38":<A39"79"?4808=;<"9"

./0123456/"79";/D91"@838"./=93.<8:<E856/"79"
F/32<C342<?380G9<3/1""
!
"!#,5'.+*!#$%&'&).1!+,!-$.%./0&!'*%47&7$&!$/!)&:P!+.!,'*%*/&.!)*)$1.5!,!4*1&+@5&.!
+.!'&+.+,8!.1K/!+,!4,5!$/.!E,5.%=.!E&47B5&'.!+*!'*/)*57./,%7*!,/)5,,%+,+*5!,!
.2$,55&+*!+*!)*:*!2$.%./0&,%4,C!I!&%7,5:,%=A*!7,/!*!'.5&6!+,!,;)1*5.5!'*/!/.&*5!
,G,7&:&+.+,!*!,%7*5%*!+*!),5(/,75*!+*!#,5'.+*8!5,.1&6.%+*!$/.!'*0,57$5.!%*!'.%.1!.*!
1.+*! +*! /,5'.+*! ,8! ,/! 4,$! ,%:*17*8! )5*+$6&5! .! '*%475$=A*! +,! 0*;,4! ).5.!
'*/,5'&.1&6.=A*!+,!E*57&G5$7&25.%9,&5*4C!!
!
39H48:<C<.856/"9"8=@:<856/"78"3/7/A<B3<8"79"?4808=;<"
!
I! S*+*:&@5&.! +,! -$.%./0&! K! $/! &/)*57.%7,! )&:P! 1*2(47&'*! ,! +,! 75.%4)*57,!
&%7,5/$%&'&).1!?$,!.0.47,',!7*+.!.!5,2&A*8!'*%4&+,5.%+*!*!/$%&'()&*!'*/*!$/!)*1*!
+,!+,4,%:*1:&/,%7*!,'*%P/&'*!5,2&*%.1C!Q,47,!4,%7&+*!.!5,?$.1&G&'.=A*!,!./)1&.=A*!
+.!5*+*:&@5&.!K!$/!'*/)5*/&44*!&%.+&@:,1!+.!2,47A*!).5.!2.5.%7&5!/.&*5!,G,7&:&+.+,!
%.!)5,47.=A*!+*!4,5:&=*!,!/.&*5!'*/*+&+.+,!,!+&2%&+.+,!).5.!75.%4,$%7,4!,!$7,%7,4!
+*!4,5:&=*!)>01&'*C!
!
./0123456/"79".8029<3/".90238:"9"<:4=<0856/"79":97"08"8A90<78"
@39C9<2/"G/1I"09A91"29<D9<38">";3"JKK""
!
I! $50.%&6.=A*! ?$.1&G&'.+.! +.! I:,%&+.! H5,G,&7*! v*4K! Q,:,4! Z,&;,&5.! ]WS! mnn^!
5,)5,4,%7.!$/!&%+&4'$7(:,1!'*/)5*/&44*!+.!2,47A*!'*/!*!+,4,%:*1:&/,%7*!$50.%*C!
X,5A*!.)*57.+*4!&%:,47&/,%7*4!?$.1&G&'.+*4!,/!&1$/&%.=A*!+,!aMN!,!4,5@!'*%475$(+*!
$/! F.%7,&5*! F,%75.1! ).5.! /.&*5! .)5&/*5./,%7*! +*! ),5(/,75*! $50.%*! '*/! /.&*5!
,G,7&:&+.+,C!!!
!
./0123456/"79".<.:/A<8"L;8!MNOP"79"?4808=;<"8".938Q=8""
!
F*%4&+,5.%+*!?$,!.!:&.!+,!-$.%./0&!.*!N&475&7*!+,!F,5.(/.!4,!7*5%*$!$/!75\%4&7*!+,!
,%*5/,! :$17*8! 4*05,7$+*! +,! )5.7&'.%7,4! +,! '&'1&4/*8! ,%4,9.%+*! .! %,',44&+.+,! +.!
'*%475$=A*!+,!$/.!F&'1*:&.!,/!7*+*!*!),5(/,75*!+,!:&.!+*!/$%&'()&*!.*!+&475&7*!+,!
F,5.(/.C!!
!
39H48:<C<.856/"7/1".8=@/1"79"C429;/:"./="<0128:856/"79"
?38=87/"1<02I2<./,"081":/.8:<78791"79".938Q=8,"=/33<0F/1,"
=4261"9"1434B""
!
I!)5@7&'.!+,!,4)*57,!K!$/!+*4!.+:,%7*4!+,!/.&*5!)5*,/&%<%'&.!%*!?$,!4,!5,G,5,!.!
4*'&.1&6.=A*! +*! &%+&:(+$*! ,! )5*/*=A*! +*! ,;,5'('&*! +.! '&+.+.%&.8! %,44,! 4,%7&+*8!
2.5.%7&5!,4).=*4!+,!)5@7&'.!,4)*57&:.!K!$/!'*/)5*/&44*!+.!2,47A*8!'*%47&7$(+*!%.!
5,?$.1&G&'.=A*! +*4! './)*4! +,! G$7,0*18! '*/! &%47.1.=A*! +,! 25./.+*! 4&%7K7&'*8! %.4!
1*'.1&+.+,4!+*4!+&475&7*4!+,!F,5.(/.8!#*55&%E*4!,!#$7A48!0,/!'*/*!%.!'*/$%&+.+,!
5$5.1!+,!X$5$@C!!
!
39C/3=8"7/"=93.87/"=40<.<@8:"79"?4808=;<"
!



"!#,5'.+*!#$%&'&).1!+,!-$.%./0&!'*%47&7$&!$/!)&:P!+.!,'*%*/&.!)*)$1.5!,!4*1&+@5&.!
+.!'&+.+,8!.1K/!+,!4,5!$/.!E,5.%=.!E&47B5&'.!+*!'*/)*57./,%7*!,/)5,,%+,+*5!,!
.2$,55&+*!+*!)*:*!2$.%./0&,%4,C!Q,47,!'.5&68!K!'*/)5*/&44*!+.!2,47A*!.!5,.1&6.=A*!
+,! $/.! 5,G*5/.! ,475$7$5.%7,! %*! ),5(/,75*! +*! #,5'.+*! #$%&'&).1! +,! -$.%./0&8!
2.5.%7&%+*! /.&*5! '*/*+&+.+,8! +&2%&+.+,! .*4! $7,%7,48! ,/)5,,%+,+*5,4! ,!
).:&/,%7.%+*!*!+,4,%:*1:&/,%7*!,'*%P/&'*!5,2&*%.1C!
!
!
./0123456/"79"4=8"912856/"79"23801;/37/""
!
"! #$%&'()&*! +,! -$.%./0&! K! '*/)5,,%+&+*! '*/*! $/! )*1*! 5,2&*%.1! +,!
+,4,%:*1:&/,%7*!,'*%P/&'*8!7,%+*!$/!G1$;*!+,!),44*.4!?$,!).:&/,%7./!*!'*/K5'&*!
+,!/.%,&5.! ,G,5:,4',%7,8! E.:,%+*!.! %,',44&+.+,!+.! ,+&G&'.=A*!+,! $/! &/)*57.%7,!
,?$&)./,%7*!$50.%*!?$,!K!.!,47.=A*!+,! 75.%40*5+*8!?$,! 7,/!'*/*!*09,7&:*!.7$.5!
'*/*!$/!G.'&1&7.+*5!1*2(47&'*!,%75,!),44*.48!/,5'.+*5&.4!,!:,('$1*4C!!
!
39H48:<C<.856/"78"@3858"7/"C9<G6/"LF903<H49"@939<38"7/082/P"
!
F*/)5,,%+&+.! '*/*! $/.! +.4! )5.=.4! E&47B5&'.4! +*! /$%&'()&*8! .! H5.=.! O,%5&?$,!
H,5,&5.! N*%.7*8! '*%E,'&+.! '*/*! H5.=.! +*! D,&9A*8! 5,)5,4,%7.! *! G*'*! ',%75.1! +,!
,:,%7*4! ,! '*/,/*5.=J,4! +*! /$%&'()&*! +,! -$.%./0&8! ?$,! '*/! 4,$! '5,4'&/,%7*!
%,',44&7.! +*! &%.+&@:,1! '*/)5*/&44*! +.! 2,47A*! +,! 5,?$.1&G&'.=A*! +*! 4,$! ,4).=*!
$50.%*C!!
!
./0123456/"7/"=9=/3<8:"8":9/.B7<8""
!
F*%4*1&+.+.!'*/*!).75&/P%&*!E&47B5&'*L'$17$5.1!+*!/$%&'()&*!+,!-$.%./0&8!a,*'@+&.!
5,)5,4,%7.!$/.!&/)*%,%7,!G&2$5.!'$17$5.18!E&47B5&'.!,!5,1&2&*4.!+*!/$%&'()&*8!?$,!'*/!
.!4,'$1.5!,/.%'&).=A*!+,!-$.%./0&!7,/!*! &%.+&@:,1!'*/)5*/&44*!+,!7,5!.!+,:&+.!
:.1*5&6.=A*!)*5!&%7,5/K+&*!+.!'*%475$=A*!+,!$/!/,/*5&.1!,/!4$.!E*/,%.2,/C!!
!
@8A<=902856/"78"9123878"A9:F8"79"=4261""
!
F*%4&+,5.+.!'*/*!$/.!%,',44&+.+,!+,!/$&7.4!+.7.48! '*/!:&47.4!.!2.5.%7&5!/.&*5!
.',44&0&1&+.+,! .*! +&475&7*! ,! .! 4,+,! +*! /$%&'()&*! K! $/! '*/)5*/&44*! +.! 2,47A*! .!
).:&/,%7.=A*! +.! ,475.+.! :,1E.! ?$,! 1&2.! *!/$%&'()&*! +,!-$.%./0&! ,! *! +&475&7*! +,!
#$7A4C!!
!
@8A<=902856/"78"9123878"79"?4808=;<"R"@8G9S"7/1"A902/1"
!
F*/! *09,7&:*! +,! &%7,25.5! .! 4,+,! +*! /$%&'()&*! T4! '*/$%&+.+,4! 5$5.&48! K! $/!
'*/)5*/&44*!+.!2,47A*!.!).:&/,%7.=A*!+.!,475.+.!?$,!1&2.!*!75,'E*!+,!-$.%./0&!.!
H.9,>!+*4!b,%7*4C!!
!
39H48:<C<.856/"9"./0123456/"79"0/A81"@38581""
!
F*/*! '*/)5*/&44*! 9$%7*! .*! +,4,%:*1:&/,%7*! $50.%*! /$%&'&).18! .! 2,47A*! 7,/! *!
'*/)5*/&44*! +,! 5,.1&6.5! .! '*%475$=A*! +,! %*:.4! )5.=.4! ,! 5,?$.1&G&'.5! .4! ?$,! 9@!
,;&47,/8! '*/*! $/! )$9.%7,! &%475$/,%7*! +,! +,4,%:*1:&/,%7*! ,'*%P/&'*! ,! 4*'&.18!
?$.1&G&'.%+*!*!,4).=*!)>01&'*!+.!'&+.+,!,!/.&*5!+&2%&+.+,!.*4!/$%('&),4C!!



!
./0123456/"7/"82933/"180<2B3</"
!
I!'*%475$=A*!+*!I7,55*!X.%&7@5&*!+,!-$.%./0&!'*/)J,!$/.!4B1&+.!.2,%+.!./0&,%7.1!
?$,!5,)5,4,%7.!%A*!4*/,%7,!.!'*55,7.!+,47&%.=A*!+*4!5,4(+$*4!4B1&+*4!*5&$%+*4!+*!
/$%&'()&*8!/.4!.!5,)5,4,%7.=A*!,!'*/)5*/&44*!'*/!*!+,4,%:*1:&/,%7*!$50.%*!/.&4!
4$47,%7@:,18! 5,)5,4,%7.%+*! .! 5,4*1$=A*! +,! $/! )5*01,/.! 4,'$1.5! +,4+,! .!
,/.%'&).=A*!,!'*%',)=A*!+.!'&+.+,C!!
!
!

&+,+"-%.-!/+"#%*
+2%"3/!2%*

!
F*/)5,,%+,%+*!*4!,1,/,%7*4!',%75.&4!,!0.4&1.5,4!,;)*47*4!),1*!N,4,%:*1:&/,%7*!

+.!F&+.+,8!*!N,4,%:*1:&/,%7*!M'*%P/&'*!7,/!'*/*!,4'*)*!*!5*1!+,!.7&:&+.+,4!?$,!

'*%75&0$,/!).5.!.!'*/)*4&=A*!,!,G,5:,4'<%'&.!+.!)5*4),5&+.+,!4*'&.1!,!+*!./0&,%7,!

+,!%,2B'&*4!+,!-$.%./0&8!%.4!/.&4!+&:,54.4!@5,.4!,!'*%+&=J,48!*09,7&:.%+*!.7$.5!

'*/! )5&/.6&.! ,! ,G,7&:&+.+,! 9$%7*! .! ,;),'7.7&:.! +*4! '&+.+A*48! +,%75,! *4! &%>/,5*4!

&%:,47&/,%7*4!.!4,5,/!).:&/,%7.+*48!+,47.'./L4,!*4!4,2$&%7,4!.7*4!+,!2*:,5%*U!!

!
!" F"QXZSehi"!NI!XMNM!N"!XIF!#eQVFVHIa!NM!-eIQI#WV!WI!

!
I! '*%475$=A*! +.! 4,+,! +*! XIF! #$%&'&).1! +,! -$.%./0&! G$%'&*%.5@! '*/*! $/! E$0!
&%7,25.+*! +,! 4,5:&=*4! )>01&'*48! G.'&1&7.%+*! *! .',44*! ).5.! ,/)5,,%+,+*5,4! ,! .!
)*)$1.=A*! ,/! 2,5.1C! M44.! &%&'&.7&:.! 5,4$17.5@! ,/! $/.! ,'*%*/&.! 4&2%&G&'.7&:.8!
,1&/&%.%+*!+,4),4.4!/,%4.&4!+,!.1$2$,1!?$,!.7$.1/,%7,!4*/./!.)5*;&/.+./,%7,!
Sw!cnCppp8ppC!"!7,55,%*!).5.!.!'*%475$=A*!,47@!,475.7,2&'./,%7,!1*'.1&6.+*!%.!4,+,!
+.! H5,G,&7$5.! +,! -$.%./0&C! "! ,+&G('&*! .05&2.5@! +&:,54.4! 4,'5,7.5&.4! /$%&'&).&48!
*7&/&6.%+*! *4! 5,'$54*4! )>01&'*4! ,! )5*/*:,%+*! /.&*5! ,G&'&<%'&.! %.! 2,47A*C! I!
+&475&0$&=A*! +*4! ,4).=*4! 4,5@! .! 4,2$&%7,U! ZK55,*U! X,'5,7.5&.! +,! N,4,%:*1:&/,%7*!
M'*%P/&'*! ,!XIF!#$%&'&).1Y! ms!I%+.5U!X,'5,7.5&.4! +,!I25&'$17$5.8!#,&*!I/0&,%7,8!
F$17$5.8! M4)*57,8! a.6,5! ,! Z$5&4/*8! .1K/! +.! X.1.! +*4! D&4'.&4! Z5&0$7@5&*4C! M44.!
',%75.1&6.=A*!),5/&7&5@!$/.!2,47A*!/.&4!&%7,25.+.!,!.',44(:,18!0,%,G&'&.%+*!7.%7*!*4!
4,5:&+*5,4!?$.%7*!*4!'&+.+A*4!+,!-$.%./0&C!
!

!" NVXZSVZ"!VQNeXZSVIa!
!
H5*)*47.!+,!'*%475$=A*!+,!$/!H*57.1!+,!M%75.+.!,!5,?$.1&G&'.=A*!+*!N&475&7*!V%+$475&.18!
:&4.%+*!/,1E*5.5!.! &%G5.,475$7$5.!,!.)5&/*5.5!.! &/.2,/!+*! 1*'.1C!M47,!)5*9,7*! 7,/!
'*/*!*09,7&:*!%A*!.),%.4!/*+,5%&6.5!.!@5,.8!/.4!7./0K/!7*5%@L1.!/.&4!.',44(:,1!,!
.75.,%7,!).5.!%*:*4!&%:,47&+*5,48!G*57.1,',%+*!.!)*4&=A*!+,!-$.%./0&!'*/*!$/!)*1*!
&%+$475&.1!,!&/)$14&*%.%+*!*!+,4,%:*1:&/,%7*!,'*%P/&'*!+.!5,2&A*C!
!

!" I#HaVIhi"!NI!cx!DIXM!N"!NVXZSVZ"!VQNeXZSVIa!
!



"! )5*9,7*! +,! ./)1&.=A*! +.! cx! G.4,! +*! N&475&7*! V%+$475&.1! +,! -$.%./0&! ,47@! ,/!
.%+./,%7*! %*! 7,55,%*!/$%&'&).1! 1*'.1&6.+*! .75@4! +.!eQ"HISC!F*/! *! *09,7&:*! +,!
G*57.1,',5!.4!,/)5,4.4!1*'.&4!,!&/)$14&*%.5!*!+,4,%:*1:&/,%7*!,'*%P/&'*8!.!&%&'&.7&:.!
G.6!).57,!+*!HS"NM-![!H5*25./.!+,!N,4,%:*1:&/,%7*!M'*%P/&'*!+,!-$.%./0&8!
'5&.+*!),1.!a,&!#$%&'&).1!%s!ppdfnppoC!M47,!)5*25./.!7,/!4&+*!G$%+./,%7.1!).5.!.75.&5!
&%+>475&.4! '*/*! G@05&'.4! +,! )%,$/@7&'*48! ',5,.1&47.4! ,! G.05&'.%7,4! +,! /B:,&4C! I!
,;).%4A*!+*!N&475&7*!V%+$475&.18!.1K/!+,!'*%4*1&+.5!-$.%./0&!'*/*!$/!)*1*!'*/,5'&.1!
5,2&*%.18!'*%75&0$&5@!+&5,7./,%7,!).5.!.!2,5.=A*!+,!,/)5,2*4!,!*!.$/,%7*!+.!5,%+.!
1*'.1C!
!
!

!" #MSFIN"!#eQVFVHIa!NI!DMVSI!NM!-eIQI#WV!L!WI!
!
S,:&7.1&6.=A*! +*! #,5'.+*! #$%&'&).1! ,! +*4! /,5'.+*4! %*4! +&475&7*4U! "! *09,7&:*! K!
/*+,5%&6.5! ,!/,1E*5.5! .4! '*%+&=J,4! +,! $4*! 7.%7*! ).5.! '*/,5'&.%7,4! ?$.%7*! ).5.!
:&4&7.%7,48! &%'1$&%+*! .! .)1&'.=A*! +,! /.%7.! .4G@17&'.! ,/! 7*5%*! +,! 7*+*! *! #,5'.+*!
#$%&'&).1C!
!
S,'.),./,%7*!+*!)&4*!%.!D,&5.!a&:5,U!I!.$4<%'&.!+,!&%7,5:,%=J,4!,475$7$5.&4!.*!1*%2*!
+*! 7,/)*! 5,4$17*$! %*! +,42.47,! 4&2%&G&'.7&:*! +*! )&4*C! V44*! 7,/! 2,5.+*! G5,?$,%7,4!
5,'1./.=J,4!+,!75*),=J,4!)*5!).57,!+,!&+*4*4!,!*$75*4!$4$@5&*48!.1K/!+*!.'>/$1*!+,!
)*=.4! +y@2$.! ,! *$75*4! )5*01,/.4C! "! 5,'.),./,%7*! K! ,44,%'&.1! ).5.! 2.5.%7&5! .!
4,2$5.%=.!,!.!G$%'&*%.1&+.+,!+*!,4).=*C!
!
S,G*5/.! 7*7.1! +*4! 0.%E,&5*4! )>01&'*4U! Z*+*4! *4! 0.%E,&5*4! +*! #,5'.+*! #$%&'&).1!
4,5A*! 5,G*5/.+*4! ).5.! *G,5,',5! /,1E*5,4! '*%+&=J,4! +,! E&2&,%,! ,! '*%G*57*! .*4!
$4$@5&*4C!
!
S,,475$7$5.=A*! +.! ).57,! ,1K75&'.U!I! 5,,475$7$5.=A*! '*/)1,7.! +.! ).57,! ,1K75&'.! +*4!
).:&1EJ,48!'*/!G*'*!,4),'&.1!%*!).:&1EA*!c8!K!%,',44@5&.!).5.!2.5.%7&5!.!4,2$5.%=.!,!
.!,G&'&<%'&.!,%,52K7&'.!+*!/,5'.+*C!
!
V%47.1.=A*!+,!,;.$47*5,4!,!'1&/.7&6.+*5,4U!"4!).:&1EJ,4!m!,!n!4,5A*!,?$&).+*4!'*/!
,;.$47*5,4!,!'1&/.7&6.+*5,48!/,1E*5.%+*!.4!'*%+&=J,4!+,!75.0.1E*!+*4!'*/,5'&.%7,4!
,!*!'*%G*57*!+*4!'1&,%7,4C!
!
I/)1&.=A*!+*!%>/,5*!+,!0*;,4U!H.5.!.1&:&.5!.!*'$).=A*!+*4!./0$1.%7,4!,/!7*5%*!+*!
#,5'.+*!#$%&'&).18!?$,!.7$.1/,%7,!)5,9$+&'.!*!75\%4&7*!,!*!G1$;*!+,!),+,475,48!4,5A*!
'*%475$(+*4!%*:*4!0*;,4C!
!
V/)1.%7.=A*! +,! $/! )5*9,7*! +,! ,%,52&.! G*7*:*17.&'.U! "! /,5'.+*! 4,! 7*5%.5@! /.&4!
4$47,%7@:,1!'*/!.!&%47.1.=A*!+,!$/!4&47,/.!+,!,%,52&.!4*1.58!*!?$,!7./0K/!.9$+.5@!
.!5,+$6&5!*4!'$47*4!*),5.'&*%.&4!'*/!,1,75&'&+.+,C!
!
!

!" FVNINM!F"QMFZINI!!
!
M;).%+&5!*!)5*25./.!+,!'*%,'7&:&+.+,!,/!-$.%./0&8! &%47.1.%+*!z&LD&!25.7$&7*!%*4!
)5&%'&).&4!)*%7*4!,!)5.=.4!+.!'&+.+,C!M47.!&%&'&.7&:.!:&4.!G.'&1&7.5!.!'*/$%&'.=A*!,!.!



&%7,5.=A*!+.!)*)$1.=A*8!)5*/*:,%+*!*!.',44*!T4!%*:.4!7,'%*1*2&.4!,!G*57.1,',%+*!.!
&%'1$4A*!+&2&7.1!,/!%*44.!'*/$%&+.+,C!
!
!
!
!
!

!" HS"-SI#I!ms!M#HSM-"!#eQVFVHIa!
!
F5&.5!$/.!a,&!#$%&'&).1!).5.!*G,5,',5!*)*57$%&+.+,4!+,!75.0.1E*!).5.!.1$%*4!+.!5,+,!
)>01&'.C! "! )5*25./.! &%'1$&5@! *! 5,'5$7./,%7*! ,! .! 4,1,=A*! +,! ,47$+.%7,4! ).5.! $/!
),5(*+*! &%&'&.1! +,! $/! .%*8! '*/! )*44&0&1&+.+,! +,! )5*55*2.=A*! )*5!/.&4! $/! .%*C!"!
*09,7&:*!K!)5*)*5'&*%.5!,;),5&<%'&.!)5@7&'.!,!)5,).5.5!*4!9*:,%4!).5.!*!/,5'.+*!+,!
75.0.1E*8!*G,5,',%+*!$/!.)5,%+&6.+*!:.1&*4*!,!+,4,%:*1:&/,%7*!)5*G&44&*%.1C!
!
!

!" FSVIhi"!NM!e#!MXZIZeZ"!"e!aMV!HISI!I#WeaIQZMX!
!
M47.0,1,',5!$/!,47.7$7*!*$!1,&!,4),'(G&'.!).5.!5,2$1.5!*!,;,5'('&*!+.4!.7&:&+.+,4!+*4!
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&/).'7*!)*4&7&:*!+.4!,/)5,4.4!%.!'*/$%&+.+,8!+,47.'.%+*!*!,4)(5&7*!,/)5,,%+,+*5!
?$,!G.6!+,!-$.%./0&!$/!/*+,1*!+,!&%*:.=A*!,!
+,4,%:*1:&/,%7*!%.!W.E&.C!
!

!" F&5'$&7*!Iy-*47*!+,!W*7,'*!
!
H.57&'&).5A*!,47.0,1,'&/,%7*4!?$,!.)5,4,%7.5A*!)5.7*4!)5&%'&).&4!T!0.4,!+,!/.%+&*'.!
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