
! F!

*(&!+&&("#'*"!+.%#$U''

!"#>(*%#$(/0'1+&(#%&&'(#>")./$("#'(#'
7%$($("#&'

'

&+../)8'
'
S,!-E33*)1!3)*3*-,2!),+*00,6271/*6!dG;!!
!
45,!$)L76/+!Q**2-!")*2E+1/*6!&+1!*.!GRR]!V$Q"&W!-3,+/./,-!1571!071,)/78-!07I!*68I!
N,!722,2!1*!*)L76/+!.**2-!*)!1*!15,!A71/*678!'/-1!/.!+,)17/6!+)/1,)/7!7),!0,1;!!45,!
A$%D!/-!6*1!7N8,!1*!07`,!76!/6.*)0,2!2,+/-/*6!:5,15,)!7!071,)/78!0,,1-!15,-,!
+)/1,)/7!/.!+)/1/+78!/6.*)071/*6!/-!:/155,82;!!!
!
>6.*)071/*6!6,+,--7)I!1*!07`,!76!/6.*)0,2!2,+/-/*6!N7-,2!*6!$Q"& -!+)/1,)/7!
/6+8E2,-!15,!.E88!8/-1!*.!/6L),2/,61-[!-ENZ/6L),2/,61-[!3)*+,--/6L!7/2-[!076E.7+1E)/6L!
3)*+,--,-[!762!+*038,1,!2/-+8*-E),!*.!788!`6*:6!5E076!5,7815^,69/)*60,6178!
/037+1-;!!!
!
!

'
!
S,!7L),,!:/15!15,!B71,)/78-!%EN+*00/11,,!1571!15,!0/-E62,)-1762/6L!1571!+,)17/6!
/6.*)071/*6!+76!N,!:/155,82!/6!3,1/1/*6-! 57-!6*1!-,)9,2!,/15,)!15,!3,1/1/*6,)!*)!15,!
A$%D!37)1/+E87)8I!:,88; !!!
!
$Q"&!-3,+/./+788I!-171,-!VY!@%?!PFGMV8WVOWW!1571!15,!A$%D!0E-1!:*)`!:/15!
076E.7+1E),)-!1*!*N17/6!7!.E88!8/-1!*.!/6L),2/,61-!*.!3,1/1/*6,2!071,)/78-;!!!
!
$Q"&!78-*!-171,-!1571!071,)/78-!+766*1!N,!722,2!1*!15,!A71/*678!'/-1!/.!15,I!7),!
57)0.E8!1*!5E076!5,7815!*)!15,!,69/)*60,61;!!45,!*68I!:7I!1*!2,1,)0/6,!:5,15,)!7!
071,)/78!/-!57)0.E8!1*!5,7815!*)!15,!,69/)*60,61!/-!NI!+*6-/2,)/6L!788!797/87N8,!2717[!
/6+8E2/6L!`6*:/6L!:5/+5!3)*+,--/6L!7/2-!7),!E-,2!762!579/6L!7++,--!1*!),-E81-!.)*0!
788!-7.,1I!-1E2/,-;!!45,),.*),[!3,1/1/*6,)-!-5*E82!6*1!N,!7N8,!1*!:/155*82!76I!
/6.*)071/*6!),L7)2/6L!3)*+,--/6L!7/2-!*)!-1E2/,-!*6!5E076!5,7815!,..,+1-!*)!
,69/)*60,6178!/037+1-;!!!
!
45,!2/-+E--/*6!2*+E0,61!0,61/*6-!15,!4)72,!%,+),1-!&+1[!NE1!/1!/-!/03*)1761!1*!6*1,!
1571!$Q"&!/-!6*1!-EN*)2/671,!1*!15,!4)72,!%,+),1-!&+1!6*)!2*,-!/1!-171,!1571!76I!
/6.*)071/*6!6,+,--7)I!1*!+7))I!*E1!15,!),cE/),0,61-!/6!$Q"&!/-!,K,031!E62,)!15,!
4)72,!%,+),1-!&+1;!!?8,7)8I[!15,!4)72,!%,+),1-!&+1!2*,-!6*1!-E3,)-,2,!$Q"&!*)!15,!
),-3*6-/N/8/1/,-!*.!15,!A$%D!1*!+7))I!*E1!15,/)!),-3*6-/N/8/1/,-;!!!
!



! P!

"7)1/+/371/*6!/6!15,!*)L76/+!/62E-1)I!/-!9*8E617)Ie!/.!7!076E.7+1E),)!/-!E6:/88/6L!1*!
-57),!/6.*)071/*6!7N*E1!/6L),2/,61-[!3)*+,--/6L!7/2-!*)!5E076!
5,7815^,69/)*60,6178!/037+1-!1*!3)*1,+1!1)72,!-,+),1-[!15,!@%=&!/-!E62,)!6*!
*N8/L71/*6!1*!07`,!76!,K+,31/*6!.*)!-E+5!076E.7+1E),)-;!!!
!
B76E.7+1E),)-!:5*!:/-5!1*!`,,3!15,!3EN8/+!/6!15,!27)`!7N*E1!15,!/6L),2/,61-!762!
3)*+,--/6L!7/2-!15,I!E-,!+76!-,88!15,/)!3)*2E+1-!/6!+*69,61/*678!.**2-;!!45,!*)L76/+!
87N,8!/-!76!781,)671/9,!1*!+*69,61/*678!.**2- 76!781,)671/9,!.**2!-I-1,0!07)`,2!NI!
1)76-37),6+I!762!+7),.E8!-+)E1/6I!*.!3*1,61/78!5,7815^,69/)*60,6178!/037+1-;!
!
B76E.7+1E),)-!+766*1!579,!/1!N*15!:7I-e!1)76-37),6+I!/-!7!3),),cE/-/1,!1*!
37)1/+/371/*6!/6!15,!*)L76/+!.**2!-I-1,0;!!&6I!3,1/1/*6!:/15!/6L),2/,61-[!3)*+,--/6L!
7/2-[!762!5E076!5,7815^,69/)*60,6178!/037+1-!:/155,82!7-!?D>!-5*E82!
7E1*071/+788I!N,!-,61!N7+`!1*!15,!3,1/1/*6,)!NI!15,!A$";!!%E+5!3,1/1/*6-!-5*E82!6*1!
N,!.*):7)2,2!1*!15,!A$%D[!-*!7-!6*1!1*!:7-1,!15,!A$%D -!1/0,!:/15!3,1/1/*6-!1571!
-5*E82!6,9,)!8,L788I!N,!733)*9,2;!
!
>.!7!076E.7+1E),)!57-!7!E6/cE,[!3)*3)/,17)I!076E.7+1E)/6L!-I-1,0[!*)!3)*2E+1!
.*)0E871/*6[!:,!-ELL,-1!1571!15,I!-,,`!3)*1,+1/*6!15)*EL5!15,!@%!371,61!*../+,!3)/*)!
1*!-,,`/6L!A$%D!733)*978;!
!
45,!.*88*:/6L!-5*E82!6,9,)!N,!+*6-/2,),2!1)72,!-,+),1-!762!-5*E82!6*1!N,!:/155,82!
7-!?D>(!!
!

5, /'HSKK'KINL'GH' GLCBM'IFTMBRIBFLN ''
!
S,!2*!6*1!,K3,+1!7!3,1/1/*6,)!1*!2/-+8*-,!15,!,K7+1!),+/3,!:/15!2,17/8,2!3,)+,617L,-!
*)!3)*3*)1/*6-!*.!15,!/6L),2/,61-[!NE1!/1!/-!+8,7)!1571!7!.E88!8/-1!*.!788!/6L),2/,61-!
-5*E82!N,!2/-+8*-,2;!!!
!
$Q"&!-171,-!1571!15,!A$%D!0E-1!:*)`!:/15!076E.7+1E),)-!1*!*N17/6!7!.E88!8/-1!*.!
/6L),2/,61-!VY!@%?!PFGMV8WVOWWG!1*!788*:!15,!A$%D!1*!2,1,)0/6,!:5,15,)!788!
/6L),2/,61-!0,,1!$Q"& -!),cE/),0,61-;!!!!!
!

-, %HHBJLN'GF'CSQDF'CBDKLC'DFRVGM'LCB'BFEIMGFQBFL'
!
$Q"&!),cE/),-!1571!071,)/78-!*6!15,!A71/*678!'/-1!0E-1!6*1!N,!57)0.E8!1*!5E076!
5,7815!*)!15,!,69/)*60,61;!!%E+5!/6.*)071/*6!+766*1!N,!:/155,82!7-!?*6./2,61/78!
DE-/6,--!>6.*)071/*6;!!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
G!Y!@%?!PFGMV8WVOW(!#,cE/),0,61-! !>6!,-17N8/-5/6L!15,!3)*3*-,2!A71/*678!'/-1!*)!3)*3*-,2!
70,620,61-!1*!15,!A71/*678!'/-1[!15,!D*7)2!-5788!:*)`!:/15!076E.7+1E),)-!*.!-EN-176+,-!+*6-/2,),2!
.*)!/6+8E-/*6!/6!15,!3)*3*-,2!A71/*678!'/-1!1*!*N17/6!7!+*038,1,!8/-1!*.!/6L),2/,61-!762!2,1,)0/6,!
:5,15,)!-E+5!-EN-176+,-!+*617/6!/6,)1!071,)/78-!1571!7),!-I615,1/+788I!3)*2E+,2!



! Y!

>6!&8N,07)8,!?*)3*)71/*6 -!+E)),61!3,1/1/*6!.*)!15,!761/0/+)*N/78!+5,0/+78!=D=B\[!
76!,61/),!-,+1/*6!1/18,2! C..,+1-!*6!\E076!\,7815 !:7-!),27+1,2!7-!?D>;!!45/-!
-ELL,-1-!1571!&8N,07)8,!?*)3*)71/*6!57-!3,).*)0,2!-1E2/,-!762!57-!/6.*)071/*6!*6!
15/-!+5,0/+78 -!,..,+1-!*6!5E076!5,7815[!NE1!/-!E6:/88/6L!1*!-57),!15,-,!),-E81-!:/15!
15,!3EN8/+;!!@62,)!6*!+/)+E0-176+,-!-5*E82!7!3,1/1/*6!:/15!-E+5!),27+1/*6-!N,!
+*6-/2,),2!,8/L/N8,!.*)!),9/,:!NI!15,!A$%D;!!%E+5!3,1/1/*6-!-5*E82!N,!-,61!N7+`!1*!
15,!3,1/1/*6,)!NI!15,!A$";!!
!

6, .DFSHDJLSMIFT'OMGJBNN'
!
S5/8,!15,!B71,)/78!%EN+*00/11,,!6*1,-!1571!15,!076E.7+1E)/6L!3)*+,--!/-!
+*6-/2,),2!,8/L/N8,!7-!7!1)72,!-,+),1!NI!15,!4)72,!%,+),1-!&+1[!15,!4)72,!%,+),1-!&+1!
2*,-!6*1!-E3,)-,2,!$Q"&;!!$Q"&!),cE/),-!1571!7!071,)/78!6*1!N,!57)0.E8!1*!5E076!
5,7815!762!15,!,69/)*60,61[!762!1571!/1!N,!+*0371/N8,!:/15!*)L76/+!57628/6L;!!45,!
A$%D!+76!*68I!07`,!15/-!2,1,)0/671/*6!/.!15,!.E88!8/-1!*.!3)*+,--/6L!7/2-!762!
076E.7+1E)/6L!-1,3-!/-!`6*:6;!!
!
45/-!/6.*)071/*6!/-!78-*!6,,2,2!1*!2,1,)0/6,!:5,15,)!,K+8E2,2!0,15*2-!:,),!
/69*89,2!/6!15,!076E.7+1E)/6L!*.!15,!3)*2E+1;!!
!

!")#+!"7(/ &'7"&($("#'
!
S,!-E33*)1!"*--/N8,!#,+*00,6271/*6!G(!!
!

,-.'"('/*$'0!!*1%&'"/'+%$"$"*/(2'3%$"$"*/%4('#5($'+4*6"&%')*#+!%$%'"/7*4#0$"*/'
08*5$'#0/570)$54"/9'+4*)%((%('0/&'"/94%&"%/$('(*'$:0$'$:%';<=-'0/&'$:%'
+58!")')0/'75!!>'%60!50$%'%0):'+%$"$"*/%&'#0$%4"0!2 ''

!
$)L76/+!.**2-!3)*9/2,!+*6-E0,)-!:/15!76!781,)671/9,!1*!15,!5/L58I!-,+),1/9,!
+*69,61/*678!.**2!-E338I;!!&33)*9/6L!071,)/78-!:/15*E1!.E88!2/-+8*-E),!/-!
E67++,317N8,;!!",1/1/*6-!:/15!?D>!:/155,82!+766*1!8,L788I!N,!733)*9,2[!-*!15,I!7),!
76!E63)*2E+1/9,!E-,!*.!1/0,!.*)!,9,)I*6,!/69*89,2[!/6+8E2/6L!A$"!-17..[!4,+56/+78!
#,9/,:!+*61)7+1*)-[!15,!A$%D!762!15,!3EN8/+!-17`,5*82,)-!:5*!3,).*)0!),cE/-/1,!
),-,7)+5!762!+*00,61!*6!A$%D!),+*00,6271/*6-;!!
!
45,-,!3,1/1/*6-!-5*E82!N,!-,61!N7+`!1*!15,!3,1/1/*6,)!NI!15,!A$"[!-*!7-!6*1!1*!:7-1,!
15,!A$%D -!1/0,;!!
!

*(&!+&&("#'W+%&$("#&'
!

5, &CGSKR'!GFHIRBFLIDK'1SNIFBNN'(FHGMQDLIGF'XB'DKKGYBR'IF'OBLILIGFNZ'
7KBDNB'B[OKDIF'PGSM'DFNYBM,''

!



! M!

>1!:*E82!N,!),7-*67N8,!.*)!7!3,1/1/*6,)!1*!:/155*82!+,)17/6!2,17/8-!7N*E1!3)*3)/,17)I!
.*)0E871/*6-!762^*)!076E.7+1E)/6L!3)*+,--,-;!!!
!
\*:,9,)[!$Q"&!-3,+/./+788I!),cE/),-!1571!,9,)I!/6L),2/,61!762!3)*+,--/6L!7/2!/6!7!
+,)1/./,2!*)L76/+!3)*2E+1!0E-1!,/15,)!N,!*)L76/+788I!3)*2E+,2!*)!733,7)!*6!15,!
A71/*678!'/-1;!!>.!/6.*)071/*6!7N*E1!/6L),2/,61-!762!3)*+,--/6L!7/2-!/-!:/155,82!7-!
?*6./2,61/78!DE-/6,--!>6.*)071/*6[!15,!A$%D!762!@%=&!+766*1!8,L788I!733)*9,!15,!
071,)/78;!!!
!
S,!15,),.*),!N,8/,9,!1571!7!.E88!8/-1!*.!/6L),2/,61-!762!3)*+,--/6L!7/2-!0E-1!N,!
2/-+8*-,2[!762!15/-!/6.*)071/*6!+766*1!N,!+*6-/2,),2!?*6./2,61/78!DE-/6,--!
>6.*)071/*6;!!!
!
45,!A$"!0E-1!N,!+8,7)!:/15!3,1/1/*6,)-!1571!6*!3,1/1/*6!:/88!N,!7++,31,2[!762!:/88!
6*1!N,!.*):7)2,2!1*!15,!A$%D[!/.!15,!3,1/1/*6,)!:/155*82-!15,!.E88!8/-1!*.!/6L),2/,61-!
762!3)*+,--/6L!7/2-!7-!?D>;!!!
!
\*:,9,)[!2,17/8-!7N*E1!.*)0E871/*6-[!-E+5!7-!-3,+/./+!cE761/1/,-!762!)71/*-!*.!
/6L),2/,61-[!+*E82!N,!:/155,82!7-!?D>;!!!
!

-, (H'!1('IN'DKKGYBR='NCGSKR'IL'XB'KIQILBR'NG'LCDL'IL'RGBN'FGL'IFEGKEB'
IFTMBRIBFLN'GM'QDFSHDJLSMIFT'OMGJBNNBNZ''

!
45,!.E88!8/-1!*.!/6L),2/,61-[!3)*+,--/6L!7/2-!762!076E.7+1E)/6L!-1,3-!-5*E82!6*1!N,!
:/155,82!7-!?D>[!NE1!/1!:*E82!N,!),7-*67N8,!1*!788*:!7!3,1/1/*6,)!1*!:/155*82!15,!
-3,+/./+!cE761/1/,-^)71/*-!*.!/6L),2/,61-!762!3)*+,--/6L!7/2-;!!!
!
QE)15,)0*),[!/6.*)071/*6!762!-1E2/,-!*6!,69/)*60,6178!762!5E076!5,7815!/037+1-!
-5*E82!6,9,)!N,!788*:,2!1*!N,!:/155,82!7-!?D>[!7-!&8N,07)8,!?*)3*)71/*6!57-!2*6,!
/6!/1-!3,1/1/*6!.*)!=B=D\;!!
!

6, *G'LCB'OMGEINIGFN'IF'7GNNIXKB')BJGQQBFRDLIGF'-'QD\B'NBFNB'DFR'DMB'
LCBMB'GLCBMN'LCDL'LCB'1GDMR'NCGSKR'JGFNIRBMZ''

!
S,!2*!6*1!-E33*)1!"*--/N8,!#,+*00,6271/*6!O;!!!
!

2, 7MGEINIGF'('IF'7GNNIXKB')BJGQQBFRDLIGF'-'IN'DXGSL'SNIFT'DF'DHHIRDEIL'LG'
NSOOKBQBFL'D'!1('OBLILIGF,'!GQQBFL'GF'YCBLCBM'LCIN'IN'EDKSDXKB,''

!
@62,)!6*!+/)+E0-176+,-!-5*E82!7!3,1/1/*6,)!N,!788*:,2!1*!-/L6!76!7../279/1!-171/6L!
1571!/1-!/6L),2/,61-!762!3)*+,--/6L!7/2-!+*038I!:/15!$Q"&[!:5/+5!/-!,--,61/788I!7!
3)*3*-78!1*!788*:!076E.7+1E),)-!1*!),LE871,!15,0-,89,-;!!%E+5!7!3)*9/-/*6!:*E82!
3),9,61!A$%D!0,0N,)-!.)*0!.E8./88/6L!15,/)!8,L78!),-3*6-/N/8/1/,-!E62,)!$Q"&;!
!
B76E.7+1E),)-!7),!788*:,2!1*! 3*8/+,!15,0-,89,- !NI!15,!Q=&[!:5/+5!788*:-!
076E.7+1E),)-!1*!07`,!15,/)!*:6!2,1,)0/671/*6!),L7)2/6L!15,!-7.,1I!*.!6,:!.**2!



! R!

722/1/9,-!V15,!H#&%!-I-1,0W;!!45/-!-I-1,0!57-!+*0,!E62,)!5,79I!+)/1/+/-0
)/L51.E88I!-* .)*0!15,!H*9,)60,6178!&++*E617N/8/1I!$../+,[O!15,!",:!4)E-1J!762!15,!
0,2/7;<!!!
!
45,!*)L76/+!-I-1,0!:7-!2,-/L6,2!1*!*..,)!76!781,)671/9, :5,),!/62,3,62,61!
376,8-!V15,!A$%DW[!/62,3,62,61!-+/,61/-1-!V4,+56/+78!#,9/,:,)-W[!762!15,!3EN8/+!
+*887N*)71,!*6!2,1,)0/6/6L!:5,15,)!/6L),2/,61-[!722/1/9,-!762!/63E1-!7),!
733)*3)/71,!/6!.**2!3)*2E+1/*6!762!3)*+,--/6L;!!!
!
&88*:/6L!076E.7+1E),)-!1*!-/L6!7../279/1-!:*E82!N,!7-`/6L!15,0!1*!,--,61/788I!
3,).*)0!15,/)!*:6!4,+56/+78!#,9/,:[!:5/+5!/-!,61/),8I!E67++,317N8,!N*15!/6!1,)0-!
*.!$Q"&!762!+*6-E0,)!+*6./2,6+,!/6!15,!*)L76/+!87N,8;!!!
!

<, &CGSKR'OMGJBRSMBN='NSJC'DN'D'!GFHIRBFLIDKILP'/TMBBQBFL='XB'RBEBKGOBR'
LCDL'YGSKR'DKKGY'LCB'#"&1='XSL'FGL'LCB'OSXKIJ='LG'NBB'DFP'!1(Z''

!
A*[!.*)!-,9,)78!),7-*6-;!!
!
Q/)-1[!15,!A$%D!N,6,./1-!.)*0!3EN8/+!/63E1;!!>.!+,)17/6!/6.*)071/*6!/-!:/155,82!.)*0!
15,!3EN8/+[!/1!:,7`,6-!15,!A$%D -!7N/8/1I!1*!-*8/+/1!762!+*6-/2,)!/63E1!.)*0!15,!
3EN8/+;!!?*887N*)71/*6!:/15!0,0N,)-!*.!15,!3EN8/+!/-!9/178!1*!15,!A$%D!3)*+,--[!762!
:,!*33*-,!15,!3)*3*-78!1*!/61)*2E+,!?*6./2,61/78/1I!&L),,0,61-!2,-/L6,2!1*!`,,3!
15,!3EN8/+!/6!15,!27)`;!!
!
45,!A$%D!/-!6*1!7!-+/,61/./+!376,8;!!B,0N,)-!2,3,62!*6!),-,7)+5!762!7!2/9,)-/1I!*.!
*3/6/*6!.)*0!3)*.,--/*678-!/6!15,!*)L76/+!+*00E6/1I!1*!5,83!15,0!/6!15,/)!2,+/-/*6Z
07`/6L!3)*+,--;!
!
%,+*62[!15,!A$%D!0,0N,)-!6,,2!1*!N,!7N8,!1*!-3,7`!.),,8I[!762!2/-+E--/*6-!2E)/6L!
3EN8/+!0,,1/6L-!0E-1!N,!E6/65/N/1,2;!!>1!:*E82!N,!/03*--/N8,!.*)!A$%D!0,0N,)-!1*!
2/-+E--!7!3,1/1/*6!/.!15,I!579,!/6.*)071/*6!1571!/-!+*6./2,61/78!762!3)*1,+1,2!.)*0!
3EN8/+!2/-+8*-E),;!!!
!
QE)15,)0*),[!/1!:*E82!,K3*-,!D*7)2!0,0N,)-!762!15,!@%=&!1*!3*--/N8,!8,L78!
),3,)+E--/*6-!/.!/1!:,),!+87/0,2!1571!7!N),7+5!*.!+*6./2,61/78/1I!1**`!387+,;!
!

!"#!0+&("#'
'
S,!-E33*)1!"*--/N8,!#,+*00,6271/*6!G;!!!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
O!5113(^^:::;L7*;L*9^3)*2E+1-^H&$ZG]ZO<P!
J!5113(^^:::;3,:1)E-1-;*)L^*E)f:*)`f2,17/8;7-3Kg/2hGO]J!
<!5113(^^7)1/+8,-;+5/+7L*1)/NE6,;+*0^O]GOZ]MZOF^5,7815^+1Z0,1Z.**2Z/6L),2/,61-ZO]GO]MOFfGf.**2Z
/6L),2/,61-Z3,:Z5,7815ZL)*E3Z.27!



! G]!

45,!*68I!:7I!.*)!15,!A$%D!1*!07`,!15,!8,L788I!),cE/),2!2,1,)0/671/*6!*6!3,1/1/*6-!
762!-E6-,1!),9/,:-[!N7-,2!*6!+)/1,)/7!/6!$Q"&!762!15,!.,2,)78!*)L76/+!-17627)2-[!/-!
1*!579,!.E88!7++,--!1*!788!/6.*)071/*6!6,+,--7)I!1*!07`,!15,-,!2,1,)0/671/*6-;!!45/-!
/6+8E2,-!788!/6L),2/,61-[!3)*+,--/6L!7/2-[!076E.7+1E)/6L!-1,3-!762!/6.*)071/*6!*6!
5E076!5,7815^,69/)*60,6178!/037+1-;!
!
"*--/N8,!#,+*00,6271/*6!O!733,7)-!1*!N,!76!711,031!1*!`,,3!15,!A$%D!762^*)!15,!
3EN8/+!/6!15,!27)`;!!S,!6,,2!1*!0*9,!1*:7)2!0*),!1)76-37),6+I[!6*1!0*),!-,+),+I;!
!
!
! '
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