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+&!/3==&=!+&!*&4@3P@(3=+!(.(!K&(!K&*:./@('3=+!&&=!*.'!@Q&&'(!+3=!)..*!+&!

)*.79&=!\GIi!)&*@7@!Mi]#![&(!./>&:&&*+&!>&'+(!)..*!+&!33=9&24>K&4+!)3=!

P3/4'4&'&+&=j!Q3*(=&*a!)..*!)*.79&=!9..>!+4(!)3:&*!/&&!+3=!)..*!/3==&=#!

! H=!+&!4=(&*)4&9@!/&(!$S<T'3=+&*@!&=!@'&7(&'Q&*@.=&=!4@!74(>&?*&4+&*!

4=>&>33=!.Q!+&!?&9&&>*&+&=&=!./!K&(!K&*:./@('3=+!(&!)&*'3(&=!&=!=33*!

X&+&*'3=+!(&!:./&=#!H=!'48=!/&(!K&(!@7*)&dA!)&*(&''&=!+&!/&&@(&!

>&q=(&*)4&9+&!*&@Q.=+&=(&=!+3(!248!./!P4=3=L4Z'&!*&+&=&=!K7=!K&*:./@('3=+!

)&*'3(&=!K&??&=#!<&=!@'&7(&'4=P.*/3=(A!9&(&=@LK3QQ&*!'&>(!74(!+3(!+&!K.>&*&!

@3'3*4@@&=!X&+&*'3=+!&&=!33=(*&::&'48:!'3=+!/33:(!)..*!+&!$S<T'3=+&*@#!!

!
Q.$$/-&,-2,,'3,-2,"',"-%43-;$'3=<%/$(*-4'-#,3-"$)-'3,,&'-+$$/&,94)-$2-,,"-
(**/-2**"&,"-#4,/-3,-0,/7,"J-5,3-'*9*/4'-94)3-"$)-'3,,&'-,,"-'3%7-#$),/-&*"-4"-
&,-2,,'3,-9*"&,"-+*"-;$'3=<%/$(*J-X**/$2-S4,->,-$$7-+,,9-2,3-"*2,-M%9)*/,"-
,"-P$,2,","-"**/-T,&,/9*"&-7$2,"J-X4,-0,/7,"-#4,/-D4>+$$/D,,9&-,,"-(**/-
2**"&,"-,"-)**"-&*"-0,,/-3,/%)-"**/-#,3-9*"&-+*"-#,/7$2'3J-5,3-S4>"-(%%/-
,A$"$24'A#,-2$34,+,"J-</-S%99,"-0,9-*"&,/,-2$34,+,"-S4>"I-2**/-&43-4'-,,"-#,,9-
D,9*")/4>7,-2$34,6-+$$/-&,S,-2,"',"-$2-#4,/"**/3$,-3,-7$2,"JV-E'OG-

!

<=:&'&!)3=!+&!>&q=(&*)4&9+&=!+4&!)&*(&''&=!+3(!K&(!)..*!K&=!4=!Q*4=L4Q&!=4&(!

74(/33:(&!.P!248!&&=!?33=!4=!K&(!(K74@'3=+!.P!&'+&*@!2.7+&=!)4=+&=a!)..*!K&=!

93@!K&(!4=!+&!&&*@(&!Q'33(@!)3=!?&'3=>!&&=!>.&+?&(33'+&!?33=!(&!)4=+&=#!!

!
Q!7-#*&-3$,"-),,"-0,/7J-@9-'4"&'-,,"-2**"&J-<"-34>&,"'-&4,-2**"&-0*'-47-$(-
S$,7-"**/-0,/7J-5,3-#$,6&,-"4,3-4"-#,3-D%43,"9*"&-3,-S4>"J-5,3-#*&-$$7-4"-Y$9,"-
),7%"&J-EZG-@9'-47-,,"-)$,&,-D**"-4"-Y$9,"-#*&-),+$"&,"I-&*"-0*'-47-),D9,+,"J-
X*"-#*&-47-"4,3-"**/-T,&,/9*"&-),#$,+,"JV-E/NFG-

!



@A#3,/)/$"&7,"2,/7,"-,"-24)/*34,),'A#4,&,"4'-

VN!

J&*!4''7@(*3(4&!L4(&*&=!9&!K4&*!..:!K&(!)&*K33'!)3=!&&=!-7'>33*@&!+.L&=(&!+4&!

(48+&=@!+&!2./&*)3:3=(4&!3'(48+!.Q!2.&:!>33(!=33*!&&=!&e(*3!?33=(8&!./+3(!2&!

3=+&*@!P4=3=L4&&'!=4&(!*.=+!:3=!:./&=#!04=+@!DEER!:./(!248!&':!833*!4=!+&!

2./&*!=33*!X&+&*'3=+!./!>&+7*&=+&!(9&&!/33=+&=!33*+?&4&=!(&!Q'7::&=#!

$33*!=33@(!&L.=./4@LK&!?&9&&>*&+&=&=A!>&&P(!248!..:!33=!K&(!'&)&=!4=!

X&+&*'3=+!Q*&((4>&*!(&!)4=+&=!&=!24LK!K4&*!)&4'4>&*!(&!).&'&=!+3=!4=!-7'>3*48&#!!

!
Q[*I-47-D,"-+*"0,),-#,3-),9&-0,)),)**"I-$2-0*3-2,,/-3,-+,/&4,","-4"-&,-
S$2,/I-,"-47-+4"&-&,-'43%*34,-4"-M%9)*/4>,-"4,3-64>"-2,,/\-47-+$,9-2,-#4,/-+,494),/J-
X,-'43%*34,-4"-M%9)*/4>,Z47-2**7-2,-,/-S$/),"-$+,/-&*3-24>"-74"&,/,"-4"-&*3-
9*"&-$(-2$,3,"-)/$,4,"I-&,-*)/,''4,Z-EZG-5$,-&*"-$$7I-4"-&,-S$2,/-]-0*"",,/-
47-30,,-2**"&,"-+/4>-#,D-]-2$,3-47-,,"-D4>D**"-+4"&,"-4"-M%9)*/4>,-$6-,/),"'-
*"&,/'-0*"3-24>"-D*'4''*9*/4'-+*"-24>"-0,/7-*9'-&$A,"3-4'-"4,3-),"$,)J-!7-0$/&-
0,9-D,3**9&-4"-&,-S$2,/+*7*"34,I-2**/-&*3-4'-"4,3-),"$,)I-#,3-),9&-4'-#,9,2**9-
"4,3-),"$,)-$2-2,,-/$"&-3,-7$2,"-+$$/-24>-,"-+$$/-24>"-),S4"Z47-#,D-,,"-
'3%&,/,"&-74"&I-47-#,D-,,"-7/,&4,3-D4>-&,-D*"7J-EZG-^$,"-47-&,-,,/'3,-7,,/-
#4,/"**/3$,-70*2I-0*'-47-),7-$(-T,&,/9*"&J-!7-+$"&-#,3-9*"&-,"-&,-D**"-,A#3-
9,%7I-#,3-4'-,,"-#,,9-/%'34)-9*"&I-,/-4'-),,"-*)/,''4,-S$*9'-4"-M%9)*/4>,I-&,-
2,"',"-S4>"-#,,9-),&%9&4)-EZGJ-X,-"$/2,"-,"-0**/&,"-S4>"-*"&,/'I-&,-2,"',"-
S4>"-#,,9-(/,334)I-4"-M%9)*/4>,-4'-#,3-,,"-"*A#32,//4,J-X,-"$/2,"-,"-0**/&,"-4"-
M%9)*/4>,-S4>"-+,/*"&,/&I->,-#$$/3-"4,3-2,,/-+,/9,),"-,"-D,'A#,4&,"-3,-S4>"I->,-
2$,3->%4'3-*//$)*"3-,"-*)/,''4,6-&$,"-*9'->,-0493-$(79422,"-,"-$+,/9,+,"-4"-
M%9)*/4>,J-X43-+4"&-47-"4,3-9,%7-**"-M%9)*/4>,JV-E/NRG-

!

`&!>&q=(&*)4&9+&!*&@Q.=+&=(&=!K&??&=!..:!)&*(&'+!933*./!248!)..*!

X&+&*'3=+!>&:.2&=!K&??&=!4=!Q'33(@!)3=!)..*!&&=!3=+&*!<YT'3=+#!C..*!+&!

/&&@(&!)3=!K&=!93@!K&(!./!+&!@4/Q&'&!*&+&=!+3(!&*!K4&*!=.7!&&=/33'!)*33>!

=33*!9&*:!93@#!!

!
Q!7-#*&-),,"-/,&,","-_$2-+$$/-T,&,/9*"&-3,-74,S,"I-P4'D$`J-!7-7/,,)-,,"-
**"D$&-%43-T,&,/9*"&I-&%'-D,"-47-"**/-T,&,/9*"&-),7$2,"J-@9'-47-,,"-**"D$&-
%43-<"),9*"&-),7/,),"-#*&I-0*'-47-"**/-<"),9*"&-),)**"J-5,3-2$,'3-"4,3-(,/',-
T,&,/9*"&-S4>"JV-E/NFG-

!

J48+&=@!+&!4=(&*)4&9@!9.*+(!?.)&=+4&=!)33:!/.=+T(.(T/.=+*&L'3/&!

>&=.&/+!3'@!*&+&=!./!)..*!X&+&*'3=+!(&!:4&2&=#!O.@4(4&)&!)&*K3'&=!)3=!

?&:&=+&=!+.&(!K&=!/&+&!?&@'74(&=!K4&*K&&=!(&!:./&=#!<&=!O..'@&!

*&@Q.=+&=(&!)&*(&'(!+3(!.Q!+4&!/3=4&*!)&&'!/&=@&=!74(!K33*!+.*Q8&!=33*!

X&+&*'3=+!>&:./&=!248=!./!K4&*!(&!9&*:&=#!

!
Q<,"-4,2*"&-70*2-&*"-,"-&4,-"*2-&*"-0,,/-4,2*"&-*"&,/'-2,,I-,"-*"&,/,"-
"*2,"-0,,/-#%"-+/4,"&,"-2,,-,"-&**/$2-)**3-#,3-"$)-'3,,&'-S$-&$$/JV-E/NaG--

!
Q;2-,,/94>7-3,-S4>"I-#,D-47-#,9,2**9-"4,3-"*),&*A#3-$+,/-+$$/=-,"-"*&,9,"J-!7-
#*&-,,"-*&+,/3,"34,-4"-&,-7/*"3-),S4,"I-2**/-$$7-,,"-7,""4'-+*"-24>-&4,-"**/-
5$99*"&-)4")I-S,4-&*3-5$99*"&-,,"-64>"-9*"&-0*'-&*3-#,3-(/$D,/,"-0**/&-0*'I-&%'-
47-#,D-#,3-/4'4A$-),"$2,"-,"-#,D-,,/'3-,,"-#*96>**/A$"3/*A3-),3,7,"&J-!7-04'3-
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VR!

"4,3-$6-47-9*"),/-S$%-D94>+,"I-$6-47-#,3-"**/-24>"-S4"-S$%-#,DD,"J-!7-#*&-#,3-&%'-
0,9-"**/-24>"-S4"-,"-47-0,/7-#4,/-"$)-'3,,&'JV-E/8bG-

!

<&=!O..'@&!@'&7(&'4=P.*/3=(!>&&P(!33=!+3(!K&(!4=!+&!O..'@&!L7'(77*!24(!./!

*&'3(4&P!4/Q7'@4&P!=33*!&'+&*@!(&!)&*(*&::&=a!

!
QT,&,/9*"&,/'-S4>"-A$"3/$9,6/,*7'J-U,-0499,"-*99,'-(9*"","-,"-D,&,"7,"I-$2&*3-
T,&,/9*"&,/'-"4,3-2,3-/4'4A$-$2-7%"","-)**"J-T,&,/9*"&,/'-S4>"-/4'4A$=24>&,/'I-
3,/04>9-Y$9,"-/4'4A$",2,/'-S4>"J-.$$/-Y$9,"-4'-#,3-),,"-,"7,9-(%"3-$2-,+,"-"**/-
T,&,/9*"&-3,-7$2,"J-<,"-T,&,/9*"&,/-S$%-S4A#-9*")-+*"-3,-+$/,"-+,/&4,(,"-4"-
&,-#,9,-$2),+4")-,"-4"-#,3-9*"&J-Y9%'',"-,"-24"","-3,),"-,97**/-$(0,),"-$2-
S$-3$3-,,"-A$"A9%'4,-3,-7$2,"J-<,"-Y$$9-&4,-&$,3-&*3-"4,3J-54>-#$$/3-$+,/-,,"-
A$99,)*I-3*"3,-$6-,,"-+/4,"&>,-&4,-#,3-&**/-)$,&-*6-4'-),)**"-,"-&,"73?-c&*3-4'-
9,%7J-X%'-47-)*-$$7d-e,-S4,"-#,3-0,9dfJ-X43-4'-0*3-&*3-D,3/,63-#,3-+$$/&,,9-+*"-
/4'4A$-&%/+,"-",2,"J-5,3-D,9,22,/3-S,-"4,3J-!7-+4"&-&43-$$7-0,9-,,"-*'',3-+*"-
Y$9,"I-&*3-S,-#,3-/4'4A$-&%/+,"-",2,"JV-E'8aG-

@DY! =$+&$6(%)"*,%$-

J3?&'!N#U!>&&P(!9&&*!K.&!)33:!+&!*&L&=(&!$S<!3*?&4+@/4>*3=(&=!Q&*!833*!

=33*!K7=!K&*:./@('3=+!(&*7>:&*&=#!S.:!4@!(&!24&=!K.&!'3=>!248!+3=!>&/4++&'+!

4=!K&(!K&*:./@('3=+!)&*?'48)&=#DU!

[&(!/&*&=+&&'!\VMi]!)3=!+&!*&@Q.=+&=(&=!+4&!/./&=(&&'!4=!X&+&*'3=+!

9&*:&=!>&&P(!33=!>&/4++&'+!=7'!:&&*!Q&*!833*!(&*7>!(&!:&*&=!=33*!K&(!'3=+!

)3=!K&*:./@(!./!&*!(&!9&*:&=#DI!H&(@!/4=+&*!+3=!&&=!)48P+&!\GMi]!>33(!

>&/4++&'+!ll=!:&&*!Q&*!833*!(&*7>!)3=9&>&!9&*:!&=!GG!Q*.L&=(!>33(!

>&/4++&'+!(9&&!:&&*!Q&*!833*#!`&!*&@(&*&=+&!GN!Q*.L&=(!)3=!+&!*&@Q.=+&=(&=!

>33(!>&/4++&'+!+*4&!:&&*!.P!)3:&*!Q&*!833*!(&*7>!=33*!248=!K&*:./@('3=+!./!

&*!(&!9&*:&=#!%3==&&*!9&!=33*!+&!)&*@LK4''&=+&!>*.&Q&=!:48:&=!@Q*4=>(!.=+&*!

3=+&*&!4=!K&(!..>!+3(!+&!1.&/&=&=!&=!-7'>3*&=!4=!)&*>&'48:4=>!/&(!+&!

3=+&*&!>*.&Q&=!/4=+&*!)33:!2&>>&=!=..4(!(&*7>!(&!:&*&=!&=!*&'3(4&P!)3:&*!G!

.P!D!:&&*!Q&*!833*!(&*7>!(&!:&*&=!./!9&*:*&+&=&=#!

! %3==&&*!+&!$S<T'3=+&*@!(&*7>:&*&=!=33*!K7=!K&*:./@('3=+A!?'48P(!?48=3!

+&!K&'P(!\RMi]!>&/4++&'+!ll=!(.(!(9&&!9&:&=!4=!K&(!K&*:./@('3=+!./!&*!(&!

9&*:&=!&=!?48=3!&&=!)48P+&!\GMi]!?'48P(!&*!+*4&!(.(!)4&*!9&:&=#!<&=!.Q!+&!(4&=!

*&@Q.=+&=(&=!?'48P(!>&/4++&'+!)48P!(.(!3LK(!9&:&=!&=!F!Q*.L&=(!(7@@&=!+&!

=&>&=!&=!(933'P!9&:&=#!J&=@'.((&!2&>(!>&/4++&'+!GR!Q*.L&=(!'3=>&*!+3=!

(933'P!9&:&=!Q&*!833*!9&>&=@!9&*:!4=!K&(!'3=+!)3=!K&*:./@(!(&!)&*?'48)&=#!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
DU!! ;&24&=!+&!?&Q&*:(&!./)3=>!)3=!+&!)*3>&='48@(!:.=+&=!9&!=4&(!74(>&?*&4+!4=>33=!.Q!
+&!Q&=+&'Q3(*.=&=!)3=!$S<T'3=+&*@#![4&*)..*!4@!=3+&*!.=+&*2.&:!=.+4>#!

DI!! X-B!`4(!K.&P(!.)&*4>&=@!=4&(!(&!?&(&:&=&=!+3(!248!3'(48+!K4&*!9&*:&=A!/&=!:3=!
4//&*@!..:!(48+&'48:!4=!&&=!3=+&*!'3=+!9&*:&=A!(48+&'48:!=4&(!9&*:&=!.P!?48)..*?&&'+!
D!833*!K4&*!9&*:&=!&=!+3=!9&&*!(&*7>:&*&=!=33*!K&(!K&*:./@('3=+#!
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VV!

!
^*#$6-@DXE-4$+&$6(%)"*,%$-+**"-(%)"*,%$,$"(%T+S-8$"R2(',)"2$4-$+-)$'6*78,-a%+-bc-

!! $#$%%&! -.&%/0! 1#2$! 3#&4/! 5*&67#4! #84290! -%/! 82#*:!
H)*')/!@##(!*))(!1#(@.<&'/)*5!.<!'#!E#(@#*! ! !! !! ! ! ! !! !
Y94$! BDAF! =>AE! B?AD! @>A<! ?DAB! @?A?! B?AC! @BA=!
>!1442!K42!;%%2! >DAF! >?AD! >EA?! >BA?! ?BA@! ><A<! >DA<! >=AF!
<!1442!K42!;%%2! >>A?! @AE! ><A@! EA<! <>A<! >>A>! ><AD! DAB!
?!1442!K42!;%%2! BA=! BAF! BAE! @AB! >AF! @A=! =AF! ?AE!
C!1442!K42!;%%2! ?AE! FAF! BA<! CA?! <AE! ?A?! CA<! ?AB!
B!1442!4/!-442!K42!;%%2! ?A>! <AB! ?A<! ?AB! >AF! ?A?! CAC! >AC!
! ! !! !! ! ! ! !! !
:.#!/)*$!$#<%55#/5!%*!1#(@.<&'/)*5!.<!'#!E#(@#*! ! !! !! ! ! ! !! !
>V<!:414/! CDAF! B>A@! C=AC! BCA?! >EA@! @@A=! BCAE! ?DAF!
?VC!:414/! >=AD! <BAD! >@AC! >CA=! ?FAC! >>A>! >DAF! >EA=!
BVD!:414/! >FAC! ?A<! >>A=! @A<! >EA@! >CAD! EAF! >CA>!
EV><!:414/! EAC! @AB! EAE! >FAE! DA=! ?A=! =AC! EAE!
c><!:414/! >CAC! ><AE! >CA@! >CAF! <>A=! ?A=! >FA=! >DA?!
! ! !! !! ! ! ! !! !
H)*')/!@##(!*))(!1#(@.<&'/)*5!.<!)*5#(#!(#5#*#*!
5)*!E#(@! ! !! !! ! ! ! !! !
Y94$! BA=! CA>! @A<! CAC! >CA@! ?A@! =A>! CA>!
>!1442!K42!;%%2! <?A?! <FAE! <CAF! >DAD! CEAC! <FA<! <CAF! <>A=!
<!1442!K42!;%%2! <@AB! <DAC! <BAE! <=AB! >EA>! <DA@! <?AC! ?FA?!
?!1442!K42!;%%2! >DAB! >DAE! >DAC! <FAB! EAF! >=AE! >BA=! <<AB!
C!1442!K42!;%%2! >CA@! >@A<! >CA>! >@AC! ?AC! >@A=! >?AC! >@A>!
B!1442!4/!-442!K42!;%%2! >>AC! >>AB! >>AC! ><AC! CAB! >?A>! >@A?! BA<!
! ! !! !! ! ! ! !! !
:.#!/)*$!$#<%55#/5!%*!1#(@.<&'/)*5!.<!)*5#(#!
(#5#*#*!5)*!E#(@! ! !! !! ! ! ! !! !
>V<!:414/! @@A@! ==A@! @?A<! =<A>! ??A?! @EA=! @BA@! @=AB!
?VC!:414/! >EAD! >DA=! <FA<! >BA<! CDA?! >@A=! <FA?! <FA?!
BVD!:414/! CAE! >AE! BAD! ?A=! >FAF! @A>! @A<! ?A@!
EV><!:414/! BA>! FAE! @AC! BAE! ?A?! ?AF! CA>! BA@!
c><!:414/! ?A@! FAE! CAC! ?A>! BAF! CAB! ?A=! ?AF!

!"#$%&'()'&*++,-&./01#!

!

`&!1.&/&=&=!&=!-7'>3*&=!?'48)&=!>&/4++&'+!)..*!&&=!@4>=4P4L3=(!'3=>&*&!

+77*!4=!K&(!K&*:./@('3=+!9&*:&=!+3=!+&!O.'&=!&=!+&!.)&*4>&!$S<T'3=+&*@#!

`4(!)&*@LK4'!24&=!9&!..:!?48!+&!)*.79&=!+4&!>&/4++&'+!)..*!&&=!'3=>&*&!

Q&*4.+&!4=!K&(!K&*:./@('3=+!)&*?'48)&=!./!(&!9&*:&=!+3=!+&!/3==&=#!

`&!$S<T'3=+&*@!>33=!)3:&*!(&*7>!=33*!K&(!K&*:./@('3=+!./!3=+&*&!*&+&=&=!

+3=!9&*:A!2.3'@!)3=9&>&!)3:3=(4&A!P3/4'4&?&2.&:A!&(L#!0'&LK(@!U!Q*.L&=(!

>&&P(!33=!=7'!:&&*!Q&*!833*!(&*7>!(&!>33=!=33*!K&(!'3=+!)3=!.*4>4=&!)3=9&>&!

3=+&*&!*&+&=&=!+3=!9&*:#!-48=3!&&=!:93*(!>33(!>&/4++&'+!ll=!/33'!Q&*!833*!

(&*7>!\DNi]!&=!*74/!&&=!:93*(!\DIi]!>&/4++&'+!(9&&!:&&*!Q&*!833*#!`&!

*&@(&*&=+&!RVi!)3=!+&!$S<T'3=+&*@!>33(!+*4&!:&&*!.P!)3:&*!Q&*!833*!(&*7>!

=33*!K&(!K&*:./@('3=+!)3=9&>&!P3/4'4&?&2.&:A!)3:3=(4&A!&(L#!%&!24&=!K4&*?48!

)&*@LK4'!(7@@&=!+&!K&*:./@(>*.&Q&=#!`&!-7'>3*&=!&=!1.&/&=&=!>33=!/4=+&*!

)33:!Q&*!833*!(&*7>!=33*!K&(!K&*:./@('3=+!)..*!3=+&*&!*&+&=&=!+3=!9&*:!

2.3'@!P3/4'4&?&2.&:A!)3:3=(4&!&=!+&*>&'48:&!+3=!+&!O.'&=!&=!+&!.)&*4>&!$S<T

'3=+&*@#!
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! %3==&&*!$S<T'3=+&*@!=33*!K&(!K&*:./@('3=+!(&*7>:&*&=!./!&*!)3:3=(4&!

(&!)4&*&=A!P3/4'4&!(&!?&2.&:&=!.P!)3=9&>&!&&=!3=+&*&!*&+&=!?'48P(!(9&&!+&*+&!

)3=!K&=!&*!ll=!(.(!(9&&!9&:&=!\UIi]!&=!&&=!)48P+&!+*4&!(.(!)4&*!9&:&=#!
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+3=!@3/&=!/&(!3=+&*&!(48+&'48:&!3*?&4+@/4>*3=(&=!)3=!&=!=33*!K&(!9&*:!

*48+&=#![&(!74(2&=+?7*&37!)&*>.&+(!+&!?&=24=&#!`&!:.@(&=!K4&*)..*!248=!

4=?&>*&Q&=!4=!K&(!?&+*3>!+3(!K&(!?7*&37!)3=!K&(!@3'3*4@!4=K.7+(#![&(!:./(!

@'&LK(@!?48!&&=!Q33*!)3=!+&!>&q=(&*)4&9+&!74(2&=+:*3LK(&=!)..*!+3(!K&(!

?7*&37!>&&=!2.*>!+*33>(!)..*!)&*).&*#!!

!
Qe,-#*&&,"-D,&/4>6'*%3$f'I-&%'-&,-2,"',"-2,3-,,"-/4>D,04>'-]-S$*9'-47-
D4>+$$/D,,9&-]-2$,'3,"-/4>&,"-,"-"*2,"-&*"-+4,/-*"&,/,-2,"',"-2,,J-e,-
7/,),"-,97,-&4"'&*)-D,"S4",J-e,-#$,6&,"-S,96-"47'-3,-/,),9,"I-0,-2$,'3,"-
*99,,"-,97,-&*)-&,-749$2,3,/'-$('A#/4>+,"-,"-0,-7/,),"-aN-72-(,/-0,,7-+$$/-
,4),"-),D/%47\-$2-"**/-&,-04"7,9-3,-)**"-,"-&*3-'$$/3-&4"),"J-e,-#$,6&,"-,/-
"4,3-,H3/*-+$$/-3,-D,3*9,"I-#,3-0*'-*99,2**9-4"D,)/,(,"-4"-&,-*9),2,",-7$'3,"I-
4"-&,-#%%/7$'3,"JV-E/NFG-



;(9,4&4")-,"-*/D,4&-

IN!

!

Y4(!+&!>&@Q*&::&=!/&(!+&!*&@Q.=+&=(&=!?'48:(!+3(!248!24LK!3P)*3>&=!933*!K&(!

)&*@LK4'!)3=+33=!:./(!(7@@&=!K&(!(3*4&P!+3(!+&!9&*:>&)&*!/.&(!?&(3'&=!33=!

K&(!74(2&=+?7*&37!&=!K&(!'..=!+3(!248!2&'P!.=()3=>&=#!0.//4>&!

*&@Q.=+&=(&=A!2.3'@!+4&!9&!K4&*.=+&*!L4(&*&=A!)4=+&=!K&(!)&*@LK4'!9&'!&*>!

>*..(#!!

!
Qe4>-7/4>),"-,,"-D,,3>,-24"&,/-&*"-,,"-&,/&,-+*"-0*3-#,3-%43S,"&D%/,*%-+$$/-
$"'-0,/7-7/4>)3J-5,3-%43S,"&D%/,*%-7/4>)3-/$"&-&,-FN-,%/$-(,/-%%/-,"-04>-7/4>),"-
,,"-D,,3>,-24"&,/-&*"-i-,%/$-",33$-(,/-%%/J-!7-D,)/4>(-&*3-S,-+$$/-&,-69*3-,"-&,-
D,"S4",-2$,3,"-D,3*9,"I-2**/-47-+4"&-#,3-+,/'A#49-3,-)/$$3JVE/NFG-

-

Q5,3-4'-,,"-,"$$$$/2,-A$224''4,J-EZJG-5,3-4'-CNj-+*"-0*3-E0,/7),+,/-hG-
D,3**93-**"-#,3-%43S,"&D%/,*%I-$6-S,96'-"$)-24"&,/J-!7-0,,3-0*3-E0,/7),+,/-hG-
D,3**93-+$$/-8-%%/-0,/7-+*"-24>\-S,-D,3*9,"-CR-,%/$J-<"-47-7/4>)-8FIW-,%/$-D/%3$J-
@9'-47-"4,3-+4*-#,3-%43S,"&D%/,*%-D4>-#,"-S$%-0,/7,"-S$%-47-8a-,%/$-",33$-
7/4>),"I-2**/-&*"-S$%-47-*99,-'$A4*9,-+,/S,7,/4"),"-#,DD,"J-!7-S$%-#,3S,96&,-
0,/7A$"3/*A3-#,DD,"-*9'-&,-T,&,/9*"&,/'JV-E/88G-

FDFDY! !"#$%&'29$"$$+R2(',-

Y4(!+&!4=(&*)4&9@!/&(!+&!*&@Q.=+&=(&=!.)&*!K7=!3*?&4+@L.=(*3L(!?'48:&=!>&&=!

@(*7L(7*&'&!/4@@(3=+&=!.P!).*/&=!)3=!74(?74(4=>#!<LK(&*!&=:&'&!*&@Q.=+&=(&=!

*3QQ.*(&*&=!9&'!&=4>@24=@!)*&&/+&!Q*3:(48:&=!)3=!K7=!9&*:>&)&*!.P!

74(2&=+?7*&37#!

0.//4>&!)3=!+&!>&q=(&*)4&9+&!*&@Q.=+&=(&=!K&??&=!?48)..*?&&'+!>&&=!

:.Q4&!)3=!K7=!L.=(*3L(!>&:*&>&=A!.P!K&(!L.=(*3L(!93@!3''&&=!4=!K&(!<=>&'@!.P!

X&+&*'3=+@!.Q>&@(&'+!&=!=4&(!4=!+&!/.&+&*(33'!)3=!+&!*&@Q.=+&=(&=#!<&=!

O..'@&!*&@Q.=+&=(!)&*(&'(!+3(!K&(!L.=(*3L(!)3=!K&(!74(2&=+?7*&37!9&'!4=!K&(!

O..'@!93@A!/33*!K&(!93@!2.!'3=>!+3(!Q>,-,,"-#,9,-&*)-"$&4)-S$%-#,DD,"-$2-

#,3-3,-7%"","-9,S,"V!\*GR]#!!

<=:&'&!3=+&*&!*&@Q.=+&=(&=!)&*(&''&=!+3(!248A!4&+&*&!:&&*!+3(!248!.Q!

)3:3=(4&!>33=A!=3!(&*7>:./@(!&&=!=4&79!L.=(*3L(!:*48>&=#NN!

!
Q<"-"$)-S$4,3'I-*9'->,-$(-+*7*"34,-)**3I-,97,-7,,/-*9'->,-3,/%)7$23I-2$,3->,-0,,/-
,,"-"4,%0-A$"3/*A3-3,7,","J-U,96'-*9'->,-2**/-+$$/-30,,-0,7,"-)**3J-!7-#,D-,,"-
A$"3/*A3-+$$/-8W-$6-8i-0,7,"-,"-,97,-7,,/-7/4>)-47-0,,/-,,"-"4,%0-A$"3/*A3J-
M4>+$$/D,,9&I-47-)*-"$%-$(-+*7*"34,-,"-47-#,D-,,"-A$"3/*A3-+$$/-S,)-2**/-8C-
0,7,"J-<"-$+,/-30,,-0,7,"-)*-47-24''A#4,"-0,,/-$(-+*7*"34,-,"-&*"-7/4>)-47-

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
NN!C.'>&=@!+&!h"S!)..*!Y4(2&=+:*3LK(&=!+4&!@4=+@!DV!87=4!DEEF!3'>&/&&=!?4=+&=+!4@!
)..*!+&!>&K&'&!@&L(.*A!:7==&=!+&!74(2&=+:*3LK(!&=!K&(!74(2&=+?7*&37!(48+&=@!+&!&&*@(&!
IM!9&:&=!\P3@&!"]!.=&4=+4>!)&&'!L.=(*3L(&=!/&(!&':33*!33=>33=#![&(!74(2&=+?7*&37!
:3=!>&+7*&=+&!P3@&!"!+&!74(2&=+.Q+*3LK(!3'(48+!(7@@&=(48+@!.Q2&>>&=#!J48+&=@!P3@&!-A!
+&!).'>&=+&!D!833*A!:7==&=!/3e4/33'!M!L.=(*3L(&=!3P>&@'.(&=!9.*+&=#![&(!
74(2&=+?7*&37!:3=!+&!L.=(*3L(&=A!+4&!)..*!?&Q33'+&!(48+!248=A!=4&(!2./33*!(7@@&=(48+@!
.Q2&>>&=#!X3!P3@&!-!:./(!+&!74(2&=+:*3LK(!4=!P3@&!h#!H=!P3@&!h!248=!*&'3(4&P!9&4=4>!
/&=@&=!9&*:233/#!H=!+&2&!'33(@(&!P3@&!248=!4@!+&!3*?&4+@.)&*&&=:./@(!)..*!
.=?&Q33'+&!(48+!&=!:3=!=4&(!2./33*!.Q>&2&>+!9.*+&=!\h"S!)..*!Y4(2&=+:*3LK(&=!
DEEFTDEGRa!K((QBjj999#3?7#='j3?7DjQ3>4=3#3@QgQ3>:&dtGEVVUN]#!!
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IR!

0,,/-,,"-"4,%0-A$"3/*A3J-X%'-D4"","-,,"-2**"&-2$,3-47-2,,/&,/,-A$"3/*A3,"-
3,7,","JV-E/8WG-

!

C.'>&=@!@.//4>&!*&@Q.=+&=(&=!/.&(&=!248!&&=!?.&(&!?&(3'&=!3'@!248!

L.=(*3L(?*&7:!2.7+&=!Q'&>&=#!6.!)&*(&'(!&&=!*&@Q.=+&=(!+3(!K48!&&=!?.&(&!

2.7!K&??&=!/.&(&=!?&(3'&=!)..*!)..*(48+4>!@(.QQ&=!/&(!248=!9&*:!(&*948'!+3(!

=4&(!4=!248=!L.=(*3L(!@(.=+#!!

!
Q:4>"-,,/'3,-A$"3/*A3-0*'-+$$/-&/4,-2**"&,"J-@9'-47-"*-30,,-2**"&,"-3,/%)-#*&-
0499,"-)**"-"**/-Y$9,"I-&*"-#*&-47-,,"-D$,3,-+*"-8WN-,%/$-2$,3,"-D,3*9,"J-X*3-
4'-,,"-D$,3,-+$$/-#,3-"4,3-"*7$2,"-+*"-#,3-A$"3/*A3I-2**/-47-#,D-S$4,3'-
#,9,2**9-"4,3-),3,7,"&I-"4,3-4"-EhG-,"-$$7-#4,/-"4,3J-X%'-#,3-),9&-)**3-
/,A#3'3/,,7'-"**/-&,-A$k/&4"*3$/,"I-"4,2*"&-0,,3-,/+*"J-U,-D,&/4,),"-&,-
D$,9VJ-E/NFG-

!

<&=!3=+&*&!*&@Q.=+&=(!+4&!9&*:(!)..*!&&=!O..'@&!33==&/&*!+4&!24LK!4=!

X&+&*'3=+!>&)&@(4>+!K&&P(A!'33(!9&(&=!+3(!K48!=.>!@(&&+@!>&&=!L.=(*3L(!K&&P(#!

[48!9&*:(!4=/4++&'@!+*4&!/33=+&=!)..*!K&/#!!

!
Q!7-#,D-&%'-#,9,2**9-"47'-S0*/3-$(-043J-!7-#,D-*99,,"-,,"-2$"&,94"),-
$+,/,,"7$2'3-2,3-#,2J-5,3-A$"A,(3-&*3-47-),7/,),"-#*&I-0*'-$$7-,,"-
9*A#,/3>,J-!7-S$%-,4),"94>7-4"-,,"-#$),/,-'*9*/4''A#**9-2$,3,"-'3**"I-2**/-
$2&*3-#4>-2,-24"&,/-049-D,3*9,"I-S,33,-#4>-,/4"-&*3-47-3422,/2*"-D,"J-!"-#,3-
A$"A,(3-+*"-#,3-A$"3/*A3-'3**3-&*3-47-3422,/2*"-D,"-,"-&*3-47-D,/,4&-D,"-$2-
$$7-*"&,/,-3*7,"-%43-3,-+$,/,"-&4,-&$$/-24>"-0,/7),+,/-),+/**)&-0$/&,"I-
S$4,3'JV-E/NWG-

!

`&2&!*&@Q.=+&=(!)&*(&'(!)&*+&*!+3(!K48!=.>!@(&&+@!>&&=!@3'3*4@!.=()3=>&=!

K&&P(A!(&*948'!2&!K3++&=!3P>&@Q*.:&=!+3(!K48!=3!&&=!/33=+!K&(!&&*@(&!'..=!

2.7!.=()3=>&=!&=!+&!).'>&=+&!'.=&=!9&:&'48:@!2.7+&=!9.*+&=!74(>&:&&*+#!

! $&&*+&*&!*&@Q.=+&=(&=!)&*(&''&=!+3(!K7=!74(2&=+?7*&37!+&!

3*?&4+@.)&*&&=:./@(!)&*?*&&:(!)..*+3(!248!*&LK(!:*48>&=!.Q!&&=!)3@(!

L.=(*3L(#!<&=!O..'@&!*&@Q.=+&=(!+&=:(!+3(!+&!*&+&=!+33*)3=!4@!+3(!K48!/&(!

&&=!)3@(!L.=(*3L(!&&=!K.>&*!@3'3*4@!2.7!/.&(&=!:*48>&=#!!

!
Q!7-7/,,)-24>"-A$"3/*A3-+$$/-RW-0,7,"J-U,-'3%/,"-2,-"**/-#%4'-*9'-&43-A$"3/*A3-
*69$$(3\-U,-$"3'9**"-2,I-$2&*3-*9'-S,-&*3-"4,3-S$%&,"-&$,"-47-,,"-+*'3-A$"3/*A3-
S$%-2$,3,"-7/4>),"J-U,-0499,"-),,"-2,"',"-2,3-+*'3,-A$"3*A3,"-4"-&4,"'3I-0*"3-
&,-'*9*/4'',"-S4>"-#$),/J-X%'-*9'-4,2*"&-#4,/-30,,->**/-D94>63I-&*"-0$/&3-#4>l-S4>-
"**/-#%4'-),'3%%/&JV-E/NFG-

!

`&2&!*&@Q.=+&=(A!+4&!74(2&=+:*3LK(!4@A!)&*(&'(!+3(!4=!K&(!?&+*48P!933*!K48!9&*:(!

/&=@&=!K&&'!/3::&'48:!.=(@'3>&=!9.*+&=!&=!+3=!9&&*!(&*7>!/.&(&=!=33*!

O.'&=#![48!K..*(!+4(!)&*K33'!)3:&*!)3=!3=+&*&!*&L&=(&!3*?&4+@/4>*3=(&=#!

!
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IV!

Q5,,9-'$2'-D94>63-4,2*"&-+$$/-30,,->**/J-!"-D4>+$$/D,,9&-&,-7*'-0**/-47-0,/7-
#,DD,"-0,-,,"-/$%9*34,-+*"-CNN-2*"J-</-4'-#4,/-,,"-T,&,/9*"&,/-&4,-4"-&,-
,,/'3,-8W-24"%3,"-0,/7,"-7*"-D,(*9,"-$6-4,2*"&-),'A#473-4'-$6-"4,3J-@9'->,-"4,3-
),'A#473-D,"3-7*"-#,3-),D,%/,"-&*3->,-"$)-&,S,96&,-&*)-$"3'9*),"-0$/&3-,"->,-
3,/%)-2$,3-"**/-Y$9,"J-X*3-4'-#$,-#,3-0,/73JV--

!

H=!+&!).'>&=+&!Q3*3>*33P!9.*+(!K&(!K..P+@(7:!@3/&=>&)3(j!&&=!L.=L'7@4&!)3=!

K&(!K..P+@(7:!>&>&)&=#!

FDY! V*($+9*,,%+)-

H=!+4(!K..P+@(7:!4@!4=>&>33=!.Q!+&!.Q'&4+4=>T!&=!3*?&4+@/3*:(Q.@4(4&!)3=!

*&L&=(&!/4>*3=(&=!74(!$4++&=T!&=!S.@(T<7*.Q3#!!

-

;(9,4&4")-

$&&*!+3=!+&!K&'P(!)3=!+&!*&@Q.=+&=(&=!K&&P(!&&=!.Q'&4+4=>!3P>&*.=+!+4&!

)&*>&'48:?33*!4@!/&(!K3).A!)9.!.P!/?.#!-48=3!&&=!:93*(!K&&P(!&&=!.Q'&4+4=>!

.Q!)/?.!=4)&37!&=!&&=!)48P+&!.Q![-S!.P!7=4)&*@4(34*!=4)&37#!;&/4++&'+!

>&=./&=!248=!248!+33*/&&!4&(@!'3>&*!.Q>&'&4+!+3=!+&!37(.LK(.=&!X&+&*'3=+@&!

?&).':4=>A!/33*!33=24&='48:!K.>&*!.Q>&'&4+!+3=!3=+&*&!>*.(&!3''.LK(.=&!

>*.&Q&=!2.3'@!J7*:&=!&=!$3*.::3=&=#!!

-

X,-'43%*34,-4"-#,3-#,/7$2'39*"&-

C..*+3(!+&!*&L&=(&!$S<T'3=+&*@!)..*!K&(!&&*@(!=33*!K&(!?74(&='3=+!

)&*(*.::&=!./!&*!(&!>33=!9&*:&=A!K3+!?48=3!(9&&+&*+&!&&=!?33=A!DE!Q*.L&=(!

93@!@(7+&=(!.P!@LK.'4&*A!+&!*&@(!93@!9&*:2.&:&=+!.P!9&*:233/!4=!K&(!

K74@K.7+&=#!-48=3!UE!Q*.L&=(!)3=!+&!*&@Q.=+&=(&=!9&*:(&!4=!&'&/&=(34*&!&=!

'3>&*&!?&*.&Q&=A!&=!?48=3!&&=!+&*+&!4=!/4++&'?3*&!?&*.&Q&=#!174/@LK..(@!+&!

K&'P(!)3=!+&!$S<T'3=+&*@!9&*:(&!4=!K&(!K&*:./@('3=+!.Q!K&(!=4)&37!933*)..*!

K48!.Q>&'&4+!93@A!?48=3!&&=!:93*(!.=+&*!+3(!=4)&37A!&=!*74/!&&=!)48P+&!+&&+!

3=+&*!9&*:!+3=!933*)..*!K48!.Q>&'&4+!93@#![&(!/&*&=+&&'!)3=!+&!

*&@Q.=+&=(&=!)&*+4&=+&!4=!K&(!K&*:./@('3=+!(7@@&=!+&!DVE!&=!+&!GEEE!&7*.!

Q&*!/33=+#!GN!Q*.L&=(!)3=!+&!*&@Q.=+&=(&=!)&*+4&=+&!4=!K&(!K&*:./@('3=+!

/4=+&*!+3=!DVE!&7*.!Q&*!/33=+#!174/!&&=!:93*(!)&*+4&=+&!/&&*!+3=!GEEE!

&7*.!Q&*!/33=+#!!

-

X,-'43%*34,-4"-T,&,/9*"&-

H=!X&+&*'3=+!K&&P(!?48=3!FV!Q*.L&=(!)3=!+&!*&@Q.=+&=(&=!&&=!?33=#!`&2&!

2&&*!K.>&!3*?&4+@Q3*(4L4Q3(4&!4@!=4&(!)&*9.=+&*'48:!33=>&24&=!+&!+.&'>*.&Q!



5$$6&'3%7-a-

IU!

)3=!+4(!.=+&*2.&:!3*?&4+@/4>*3=(&=!?&(*&P(#!`&!3*?&4+@/4>*3=(&=!248=!

)..*=3/&'48:!9&*:233/!4=!P'&e4?&'&!3*?&4+@*&'3(4&@#!174/!RE!Q*.L&=(!9&*:(!

)43!&&=!74(2&=+?7*&37A!?48=3!&&=!+&*+&!K&&P(!&&=!(48+&'48:!L.=(*3L(!&=!*74/!

(4&=!Q*.L&=(!K&&P(!&&=!)3@(!L.=(*3L(#!174/!&&=!(4&=+&!)3=!+&!$S<T'3=+&*@!

K&&P(!&&=!&4>&=!?&+*48P#!J&=@'.((&!>&&P(!&&=!:'&4=!+&&'!)3=!+&!*&@Q.=+&=(&=!

\NAVi]!33=!74(@'74(&=+!293*(!(&!9&*:&=#!!

! -48=3!+&!K&'P(!\RUAUi]!)3=!+&!*&@Q.=+&=(&=!9&*:(!4=!+&!'3=+T!&=!

(74=?.79#!`33*=33@(!248=!*&'3(4&P!)&&'!*&@Q.=+&=(&=!9&*:233/!4=!+&!4=+7@(*4&!

\GRAUi]!&=!?.79!\GDANi]#![&(!?&(*&P(!4=!K&(!3'>&/&&=!'33>>&:93'4P4L&&*+!

9&*:#!$&&*!+3=!+*4&:93*(!)3=!+&!$S<T'3=+&*@!K&&P(!&&=!?&*.&Q!)3=!

&'&/&=(34*!.P!'33>!=4)&37#!`&!$S<T'3=+&*@!4=!.=@!.=+&*2.&:!248=!+7@!4=!

)&*>&'48:4=>!/&(!37(.LK(.=&=!@'&LK(@!4&(@!'3>&*!.Q>&'&4+A!/33*!+.&=!4=!K&(!

3'>&/&&=!'33>>&:93'4P4L&&*+!9&*:#![&(!9&:(!+3=!..:!>&&=!)&*?324=>!+3(!NF!

Q*.L&=(!)3=!+&!*&@Q.=+&=(&=!2&>(!(&!9&*:&=!.=+&*!K&(!=4)&37!933*)..*!/&=!

4@!.Q>&'&4+#!`33*=33@(!+.&(!?48=3!&&=!:93*(!9&*:!+3(!=4&(!4=!'48=!'4>(!/&(!248=!

.Q'&4+4=>#!0'&LK(@!G!Q*.L&=(!2&>(!9&*:!(&!+.&=!+3(!)3=!&&=!K.>&*!=4)&37!4@!

+3=!933*)..*!/&=!4@!.Q>&'&4+#!!

! `&!3*?&4+@/4>*3=(&=!74(!+&!$S<T'3=+&=!/3:&=!)33:!'3=>&!+3>&=!&=!

9&*:&=!=33*!&4>&=!2&>>&=!*&>&'/3(4>!/&&*!+3=!V!+3>&=!Q&*!9&&:#!6.!9&*:(!

*74/!&&=!+&*+&!)3=!+&!*&@Q.=+&=(&=!>&/4++&'+!(7@@&=!+&!RE!&=!VE!77*!Q&*!

9&&:!&=!M!Q*.L&=(!2&'P@!/&&*!+3=!VE!77*!Q&*!9&&:#!

! -48=3!+&!K&'P(!)3=!+&!*&@Q.=+&=(&=!K&&P(!9&*:!>&).=+&=!4=!X&+&*'3=+!)43!

248=!=&(9&*:!)3=!P3/4'4&A!)*4&=+&=!&=!:&==4@@&=#!"=+&*&!?&'3=>*48:&!:3=3'&=!

./!9&*:!(&!)4=+&=!248=!+&!74(2&=+?7*&37@!\GMi]!&=!4=(&*=&(!\GRi]#!

-

!



II!

Z225&',.R-Y! [%+*+7%\6$-'%,.*,%$-

YD>! U+6$%&%+)-

`4(!K..P+@(7:!4@!>&948+!33=!+&!P4=3=L4Z'&!@4(73(4&!)3=!+&!*&L&=(&!
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M%*)*0%N/#!&%';)'%#!,%4!J#('(#@!;%'!1#(@.<&'/)*5! ! !! !! ! ! ! !! !
N%G!)MN*&G4/! <FA<! >EAD! <FA?! <FAF! <BAE! >CA?! <<AC! >=A?!
-#4)$!)K%%2-9GG4&4/!%%/)K2414/! >@A=! >CA<! >=AC! >DA<! >CA?! >>AF! >?AE! <FAC!
1#/!K24M94)!2#/G1#-4/! CFA?! CFA>! CFA?! C?AD! ?>A?! ?>AE! ?=A@! C?A?!
1#/!44/!(44$;4!04&G!#842N#*G4/! >DAC! >EAD! >=AE! >CA=! <<A?! ?CA>! <FA>! >@A?!
1#/!844&!04&G!#842N#*G4/! CAB! @A<! CAF! ?AC! @A?! DAD! @AF! <AD!
! ! !! !! ! ! ! !! !
M%*)*0%N/#!&%';)'%#!*;! ! !! !! ! ! ! !! !
N4(!)MN*&G4/! >FA?! BAC! >>AE! DAB! >@AB! >?AF! >FAF! >FAF!
-#4$!)K%%2-9GG4&4/!%%/)K2414/! BAD! CA<! @A?! CA?! >?AD! CA?! @AF! BAE!
1%/!K24M94)!2#/G1#-4/! <EA<! <CAC! ?FA=! ?<A>! <<AE! <FA=! <EAF! <EA=!
1%/!44/!(44$;4!04&G!#842N#*G4/! C?A>! CEAC! C>A>! C?A<! ?=A@! CDAE! CCAF! C<A>!
1%/!844&!04&G!#842N#*G4/! >>A@! >@A=! >FAF! >>AD! EA<! >?AF! >>AF! ><AC!

!"#$%&'()'&*++,-&./01#!
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S4A#3D**/-4"-M%9)*/4>,J-X,-'*9*/4'',"-&4,-0,-7/4>),"-]-0,-7%"","-,/-"4,3-,,"'-
$"S,-/,7,"4"),"-+*"-&,-2**"&-2,,-D,3*9,"I-,9,73/4A43,43I-0*3,/J-5,3-),9&-&*3-47-
#4,/-'(**/I-7*"-47-+$$/-24>"-$%&'3,-74"&-),D/%47,"-,"-+$$/-&,-04"3,/I-0*"",,/-
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+4&!K4&*!3'!'3=>&*!248=!>&&P(!&&=!>*..(!+&&'!33=!+&!24&:(&:.@(&=)&*2&:&*4=>!

2&'P!(&!K&??&=!>&*&>&'+#!C3=!+&!/4>*3=(&=!74(!-7'>3*48&!&=!1.&/&=4Z!4@!?48=3!

&&=!:93*(!=4&(!)&*2&:&*+!(&>&=!24&:(&:.@(&=#!`3(!4@!&&=!@4>=4P4L3=(!>*.(&*!

+&&'!+3=!)3=!+&!/4>*3=(&=!74(!O.'&=!\Fi]!&=!/4>*3=(&=!74(!+&!3=+&*&!$S<T

'3=+&=!\GGi]#!W48:&=!9&!=33*!+&!9482&!933*.Q!/&=!4@!)&*2&:&*+A!+3=!)3'(!.Q!

+3(!-7'>3*&=!&=!1.&/&=&=!)&&'!/4=+&*!)33:!248=!)&*2&:&*+!)43!+&!9&*:>&)&*#!

`4(!K3=>(!@3/&=!/&(!K&(!>&>&)&=!+3(!-7'>3*&=!&=!1.&/&=!4=!K&(!.=+&*2.&:!

)&&'!)3:&*!)..*!&4>&=!*&:&=4=>!9&*:&=!+3=!O.'&=!\24&!K..P+@(7:!R]#!J7@@&=!

/3==&=!&=!)*.79&=!248=!&*!>&&=!@4>=4P4L3=(&!)&*@LK4''&=!4=!K&(!33=+&&'!

)&*2&:&*+&=!.P!4=!+&!9482&!933*.Q!/&=!)&*2&:&*+!4@#!

! Y4(!+&!4=(&*)4&9@!/&(!*&@Q.=+&=(&=!?'48:(!+3(!+&!/&&@(&!)3=!K&=!=.>!

>&&=!>&?*74:!>&/33:(!K&??&=!)3=!K7=!X&+&*'3=+@&!2.*>)&*2&:&*4=>#!

0.//4>&!*&@Q.=+&=(&=!+4&!948!>&@Q*.:&=!K&??&=A!248=!4=!K7=!K&*:./@('3=+!

)&*2&:&*+#!`&2&!)&*2&:&*4=>!:7==&=!2&!..:!K4&*!>&?*74:&=#!J.LK!9.*+&=!248!
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!
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54,/-0*'-&,-(/,24,-#,,9-9**)I-2**/-"%-#,DD,"-S,-,,"-"4,%0,-),2**73\-S,-
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?BA=

CDAC

?BAC

C<AF

CBA@

B?AE

CCA=

C@A=

?<AF

?DAD

F, >F, <F, ?F, CF, BF, @F, =F, DF, EF, >FF,

P4/!0#4G1#K424!: #/9/0

P4/!02#$424!: #/9/0

P4/!: #/9/0!G94!(4$42!9)
#/G42N#*G4/

P4/!: #/9/0!-4$!-442
(*9$4/2*9-$4A!`#%&)!$422%)!#X!

P4/!: #/9/0!: %%2!91!-442!K298%Me
N4(

P4/!: #/9/0!: %%29/!-9/G42
-4/)4/!: #/4/

P4/!: #/9/0!%&&44/!8##2!-4`4&X
'4/!-9;/!04`9/+

]/!44/!(4$424!(**2$!: #/4/

L9MN$42!(9;!: 421!: #/4/

#/(4&%/029;1 /4*$2%%& (4&%/029;1



e$","-

FF!

2,4&,"-0,/73,"-4"-&,-"*A#3(9$,)I-&%'-S4>-70*2,"-9**3-3#%4'-,"-2**73,"-$"'-
0*77,/J-e4>-#,DD,"-),(/$D,,/&-A$"3*A3-$(-3,-",2,"-2,3-#,3-D%/,*%I-2**/-S4>-
S,4&,"-&*3-,/-),,"-*((*/3,2,"3,"-2,,/-D,'A#47D**/-0*/,"I-&%'-"*2,"-0,-
$"3'9*)JV-E/8RG-

XDF! 19$"%)$-R$+($"R$+--

Z.."-

H=!K..P+@(7:!R!23>&=!9&!3'!+3(!+&!&*!>&/4++&'+!2._=!NRE!&7*.!Q&*!/33=+!33=!

K77*!9.*+(!?&(33'+#!H=!(3?&'!U#R!24&=!9&!+3(!=33*/3(&!/&=!&*!'3=>&*!4@A!/&=!

/&&*!K77*!?&(33'+#!$4++&''3=>&!(&*/48=!/4>*3=(&=!?&(3'&=!>&/4++&'+!RDG!

&7*.!Q&*!/33=+!33=!K77*A!:.*(&!(&*/48=!/4>*3=(&=!NER!&7*.!Q&*!/33=+#!`&!

O.'&=!>&)&=!4=!)&*>&'48:4=>!/&(!+&!3=+&*&!>*.&Q&=!K&(!/4=@(!74(!33=!K77*#!!

! [&(!4@!K&(!>.&+:..Q@(!./!4=!&&=!K.(&'A!K.@(&'!.P!Q&=@4.=!(&!)&*?'48)&=A!K&(!

+77*@(!./!&&=!2&'P@(3=+4>&!9..=*74/(&!(&!K7*&=#!!

! S.:!?&(33'+!/&=!)..*!Q*4)3LdB!=33*/3(&!/&=!+&!:3/&*!/&(!/&&*!

Q&*@.=&=!+&&'(!4@!+&!K77*!'3>&*#!!

!
^*#$6-XDFE-)$(%&&$6&$-8.."4"%T'-P2+$+-+**"-(%)"*+,-$+-P22+R$+($"R$+-

!! 04-9GG4&G4! )$G!G48.! Y! ^! K!
R%$()*'! ! ! ! !! !
-9GG4&&%/0! C<>! ?>=! >?<! !! !
1#2$! ?FC! <CC! ?E>! ! !
! ! ! ! >EAC>=! Kf.F>!
+#,..('#/)*5! ! ! ! !! !
3#&4/! ?F<! <C@! ?@E! !! !
5*&67#4! CFB! <EB! D?! !! !
#84290!H[P! C>C! ?>E! =>! !! !
! ! ! ! DAEFE! Kf.F>!
+#&/)01'! ! ! ! !! !
H%/! ??F! <@@! ?F<! !! !
R2#*:! ?C<! <==! <FE! !! !
! ! ! ! FA<?>! /)!

!"#$%&'()'&*++,-&./01#&

!

<&*+&*!23>&=!9&!+3(!+&!3*?&4+@/4>*3=(&=!+4&!&&=!9.=4=>!)43!&&=!/3:&'33*j!

?&/4++&'33*!>&).=+&=!K3++&=!K&(!/&&@(!(&)*&+&=!93*&=#!`4(!K&&P(!..:!&&=!

Q*48@:33*(8&A!248!?&(3'&=!/&(!>&/4++&'+!UGN!&7*.!Q&*!/33=+!K&(!K..>@(&!

K77*?&+*3>#!`&!/&=@&=!+4&!)43!K7=!74(2&=+?7*&37!.P!9&*:>&)&*!33=!K7=!

9.=4=>!:93/&=!93*&=!K&(!/4=@(!)33:!\2&&*](&)*&+&=A!248!?&(3'&=!

+33*&=(&>&=!/&(!*&@Q&L(4&)&'48:!DGI!&=!DNE!&7*.!Q&*!/33=+A!+&!'33>@(&!

K77*#!!



5$$6&'3%7-i-

GEE!

!
^*#$6-XDF-a9$"926)cE-)$(%&&$6&$-8.."4"%T'-P2+$+-+**"-(%)"*+,-$+-P22+R$+($"R$+-

!! 04-9GG4&G4! )$G!G48.! Y! ^! K!
Q..*&%';)'%#! ! ! ! !! !
[K!44/!1%-42! <C?! >?B! <FC! !! !
]/!`4&X)$%/G904!:##/2*9-$4! CDE! ??@! >DB! !! !
]/!44/!24M24%$94!#X!8%1%/$94:#/9/0! <DE! <C=! <B! !! !
]/!44/!M%2%8%/A!:##/:%04/! ?>?! C>E! >E! !! !
]/!44/!N#$4&6!N#)$4&6!K4/)9#/! <><! >>D! BD! !! !
%/G42)! <=F! >=E! C! !! !
! ! ! ! <?AF=C! Kf.F>!
D#(&.*#*!.>!@)<#(! ! ! ! !! !
F!#X!-4$!K%2$/42! ?DF! <BD! >>?! !! !
>!%/G42!K42)##/! ?<D! <DF! <>F! !! !
<!%/G424/! <@?! >@@! E?! !! !
?!%/G424/!4/!-442! <B@! <?C! ?C! !! !
! ! ! ! CABC?! Kf.F>!
Q.*%*$!$#J.*5#*!J%)! ! ! ! !! !
59;!K%2$/42!9/04$2#114/! ?CC! ?>E! <E! !! !
^%-9&94! <E?! <@F! <>! !! !
R294/G4/6!14//9))4/! ?D@! <?>! E@! !! !
U42104842! <?F! >CB! >?=! !! !
T9$`4/G(*24%*! <>=! >>C! >F<! !! !
H%14&%%26(4-9GG4&%%2! @>?! ?@@! BD! !! !
_4&X!'12%/$69/$42/4$62#/G0482%%0G+! CD=! <EE! ?E! !! !
%/G42)! CD>! BCF! >?! !! !
! ! ! ! <<A>?<! Kf.F>!
E..*5;;(! ! ! ! !! !
F!$6-!@!-%%/G4/! ?<E! <=@! >DB! !! !
=V><!-%%/G4/! ?D=! <D?! EC! !! !
>!$#$!<!;%%2! ?BB! >EB! B<! !! !
<!$#$!C!;%%2! ?@@! <CD! <C! !! !
C!;%%2!4/!&%/042! C>F! CDD! E! !! !
!! !! !! !! ?AEEB! Kf.F>!

!"#$%&'()'&*++,-&./01#&

!

<$)%2-

%&!K&??&=!+&!*&@Q.=+&=(&=!..:!>&)*33>+!=33*!K7=!9..=Q'33(@!&=!+&!

@(*33(=33/!.P!Q.@(L.+&!)3=!933*!/&=!9..=(A!2.+3(!9&!..:!74(@Q*3:&=!

:7==&=!+.&=!.)&*!+&!(dQ&=!948:&=!&=!*&>4._@!933*!3*?&4+@/4>*3=(&=!9.=&=#!!

1&'3(4&P!9&4=4>!*&@Q.=+&=(&=!K&??&=!+&!@(*33(=33/!.P!K7=!Q.@(L.+&!

4=>&)7'+#!%&!:7==&=!K4&*+..*!>&&=!74(@Q*3:&=!.Q!948:=4)&37!+.&=#!<&=!

/.>&'48:&!)&*:'3*4=>!4@!+3(!/&=!+4(!)3=74(!Q*4)3Ld!.)&*9&>4=>&=!=4&(!94'!

2&>>&=#!H=!K&(!JX0TXHOS!.=+&*2.&:!9.*+(!&LK(&*!>&2&>+!+3(!&&=!>*..(!+&&'!

K7=!Q.@(L.+&!)3=!K7=!9..=3+*&@!=4&(!9&&(!\0LK.(K.*@(!DEEFBU]#!

! `&!)*33>!.)&*!+&!Q'33(@!933*!/&=!9..=(!4@!?&(&*!4=>&)7'+#!H=!P4>77*!?U#G!

4=!+&!?48'3>&=!9.*+&=!+&!*&@7'(3(&=!74(&&=>&2&(#!H=!.=@!.=+&*2.&:!24&=!9&!

+3(!9&!/&(!=3/&!4=!K&(!9&@(&=!&=!274+&=!3*?&4+@/4>*3=(&=!K&??&=!

>&).=+&=A!=&(!3'@!4=!K&(!.=+&*2.&:!)3=!0LK.(K.*@(!&(!3'#!\DEEF]!&=!)3=!W.*P!

&(!3'#!\DEEF]#![4&*?48!248!.Q>&/&*:(!+3(!+&!)4=+Q'33(@/&(K.+&!)..*!K&(!)4=+&=!

)3=!*&@Q.=+&=(&=!T!933*?48!9&!=33*!Q'&::&=!>4=>&=!933*!9&!..:!)&*93LK(&=!

*&L&=(&!$S<T'3=+&*@!(&>&=!(&!:./&=!T!)..*!&&=!?43@!2.*>(#!H//&*@!933*!

/&=!2&!=4&(!2.&:(A!23'!/&=!2&!..:!=4&(!)4=+&=#!!



e$","-

GEG!

! %&!K&??&=!..:!?&:&:&=!.P!+&!:&=/&*:&=!)3=!+&!K74@)&@(4=>@4(73(4&!4=!+&!

)&*@LK4''&=+&!>&/&&=(&=!)&*@LK4''&=#!H=!(3?&'!?U#I!4=!+&!?48'3>&!24&=!9&!>*.(&!

)&*@LK4''&=!(7@@&=!+&!>&/&&=(&=!93(!?&(*&P(!+&!>&/4++&'+&!K77*Q*48@#!6.!

?&(33'(!/&=!4=!"/@(&*+3/!K&(!/&&@(A!=3/&'48:!>&/4++&'+!RUU!&7*.!Q&*!

/33=+A!4=!+&!>&/&&=(&!SQ/&&*!K&(!/4=@(!=3/&'48:!GMI!&7*.#!S.:!b73!

(&)*&+&=K&4+!24&=!9&!&=:&'&!@4>=4P4L3=(&!)&*@LK4''&=#!$&=!4@!?48)..*?&&'+!4=!

K&(!%&@('3=+!>&/4++&'+!33=24&='48:!/4=+&*!(&)*&+&=!+3=!4=!1.((&*+3/#!!

! %33*@LK48='48:!?&q=)'.&+(!&LK(&*!=4&(!+&!>&/&&=(&!933*!/&=!9..=(A!/33*!

&&=!3=+&*&!P3L(.*A!2.3'@!K&(!(dQ&!K74@)&@(4=>!@(&*:&*!K.&!(&)*&+&=!/&=!4@!

/&(!+&!9.=4=>!&=!K.&)&&'!K77*!/&=!?&(33'+#!%&!24&=!4=!(3?&'!?U#M!4=!+&!

?48'3>&=!=3/&'48:!+3(!+&!(dQ&!K74@)&@(4=>!Q&*!>&/&&=(&!@(&*:!)&*@LK4'(#!6.!

24&=!9&!?48)..*?&&'+!+3(!&*!4=!"/@(&*+3/!933*!+&!K77*!>&/4++&'+!K..>!4@A!

*&'3(4&P!)&&'!*&@Q.=+&=(&=!&&=!2&'P@(3=+4>&!9..=*74/(&!K&??&=!&=!4=!SQ/&&*!

933*!+&!K77*!>&/4++&'+!'33>!4@!/&=!.Q)3''&=+!)33:!4=!Q&=@4.=@!9..=(#!%&!

24&=!..:!+3(!+&!*&@Q.=+&=(&=!74(!K&(!%&@('3=+!+4&!>&/4++&'+!/4=+&*!

(&)*&+&=!248=!+3=!+4&!74(!1.((&*+3/A!4=!)&*>&'48:4=>!/&(!+&!*&@Q.=+&=(&=!74(!

1.((&*+3/!)3:&*!4=!&&=!K.\@](&'!.P!Q&=@4.=!9.=&=!&=!/4=+&*!)33:!4=!&&=!

2&'P@(3=+4>&!9..=*74/(&#!

! S/!>&+&>&=!74(@Q*3:&=!.)&*!+&!>&/4++&'+&!(&)*&+&=K&4+!&=!K77*Q*48@A!

&(L#!.Q!K&(!=4)&37!)3=!>&/&&=(&=!(&!:7==&=!+.&=!2.7!+7@!&4>&='48:!

>&L.**4>&&*+!/.&(&=!9.*+&=!)..*!3=+&*&!P3L(.*&=!2.3'@!(dQ&!K74@)&@(4=>#!`&!

33=(3''&=!9.*+&=!4=!.=@!.=+&*2.&:!&LK(&*!(&!:'&4=!./!K4&*!?&(*.79?3*&!

74(@Q*3:&=!.)&*!(&!:7==&=!+.&=#!!

XDY! Z.%'9$',%+)-%+-4$"'4$7,%$5-

S=@!.=+&*2.&:!*4LK(!24LK!4=!?&>4=@&'!.Q!+&!K74@)&@(4=>@4(73(4&!)3=!$S<T

'3=+&*@!2.3'@!248!+4&!2&'P!&*)3*&=#!%&!23>&=!4=!K&(!?.)&=@(33=+&!+3(!&*!/&&*!

*&@Q.=+&=(&=!(&)*&+&=!+3=!.=(&)*&+&=!248=#!<LK(&*!&*!4@!)&&'!(&!+.&=!

./(*&=(!+&!K74@)&@(4=>!)3=!$S<T'3=+&*@#!%48!:7==&=!.Q!?3@4@!)3=!.=2&!

&=b7c(&!>&&=!:93=(4(3(4&)&!74(@Q*3:&=!+.&=!.)&*!Q*.?'&/&=!/&(!?&(*&::4=>!

(.(!+&!K74@)&@(4=>!2.3'@!.)&*'3@(A!2.3'@!+4&!+..*!+&*+&=!9.*+(!&*)3*&=#!S/!

+&2&!&*)3*&=!Q*.?'&/3(4&:!*.=+./!K74@)&@(4=>!+4&Q>33=+!&=!:93=(4(3(4&P!4=!

:33*(!(&!:7==&=!?*&=>&=!4@!&&=!3=+&*&!.=+&*2.&:@.Q2&(!)&*&4@(#!%48!:7==&=!
NU.=@!@'&LK(@!?3@&*&=!.Q!>&@Q*&::&=!/&(!@'&7(&'Q&*@.=&=!+4&!9&!4=!K&(!:3+&*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
NU!X#-#B!+&!>&@Q*&::&=!/&(!@'&7(&'Q&*@.=&=!).=+&=!Q'33(@!4=!K&(!)..*833*!)3=!DEEM!&=!
248=!/.>&'48:!.Q!@.//4>&!Q7=(&=!3LK(&*K33'+A!33=>&24&=!&*!@4=+@+4&=!)&'&!
)&*@LK4''&=+&!/33(*&>&'&=!4=!>3=>!>&2&(!./!+&!K74@)&@(4=>@Q*.?'&/&=!(&!
?&(&7>&'&=#!



5$$6&'3%7-i-

GED!

)3=!K&(!).*4>&!.=+&*2.&:!\`&!-../!&(!3'#!DEEM3]!K&??&=!>&K.7+&=A!+&!

4=(&*)4&9@!/&(!3*?&4+@/4>*3=(&=!&=!.Q!@&L7=+34*&!?*.==&=#!`&!*&@7'(3(&=!

+4&=&=!+3=!..:!/&(!+&!=.+4>&!)..*24LK(4>K&4+!>&q=(&*Q*&(&&*+!(&!9.*+&=#!!

Y4(!.=+&*2.&:!)3=!O..'!\DEEN]!?'&&:!3'!+3(!874@(!K74@)&@(4=>!&&=!Q*.?'&&/!

).*/+&!?48!+&!(.&=3/&!)3=!'&>33'!(&9&*:>&@(&'+&!O.'&=!/&(!&&=!`74(@!

Q3@Q..*(#!04=+@+4&=!=3/&=!+&!Q*.?'&/&=!.Q!K&(!>&?4&+!)3=!K74@)&@(4=>!)3=!

+&!3*?&4+@/4>*3=(&=!74(!+&!$S<T'3=+&=!)&*+&*!(.&#!6.!>3P!C3=!+&=!-&*>!&(!

3'#!4=!DEEI!33=!+3(!+&!./)3=>!&=!33*+!)3=!+&!/&'+4=>&=!+4&!?48!>&/&&=(&=!

?4==&=:./&=A!33=(..=+&=!+3(!+&!K74@)&@(4=>@Q*.?'&/3(4&:!@./@!&*=@(4>!

93@#!

! `4(!.=+&*9&*Q!@(.=+!?.)&=33=!+&!3>&=+3!)3=!+&!O.'&=(.QQ&=!+4&!4=!87=4!

DEEM!&=!4=!DEEI!>&K.7+&=!9&*+&=#!;&/&&=(&=!>3)&=!&*!33=!/&(!&&=!(&:.*(!

33=!K74@)&@(4=>!(&!:3/Q&=A!933*+..*!@4(73(4&@!.=(@(33=!)3=!.)&*?&9.=4=>A!

4''&>3'&!?&9.=4=>!&=!.)&*'3@(!4=!+&!948:&=!/&(!&&=!>.&+:.Q&!

9.=4=>)..**33+#!S.:!74(!+&!>&@Q*&::&=!/&(!@'&7(&'Q&*@.=&=!+4&!9&!4=!K&(!

:3+&*!)3=!K&(!).*4>&!.=+&*2.&:!\`&!-../!&(!3'#!DEEM3]!K&??&=!>&).&*+!

:93/!+4(!?&&'+!=33*!).*&=!#!

<&=!)3=!+&!Q*.?'&/&=!+4&!>&=.&/+!9.*+(!+..*!W.*P!&(!3'#!\DEEF]!?&(*&P(!+&!

.)&*'3@(!+4&!)&*..*233:(!9.*+(!+..*!/&(!=3/&!K&(!>*.(&!33=(3'!/&=@&=!Q&*!

9.=4=>#!<&=!@'&7(&'4=P.*/3=(!)3=!+&!>&/&&=(&!`&=![33>!)&*(&'(!K4&*!..:!K&(!

).'>&=+&!.)&*#!!

-
Q143%*34,'-+*"-$+,/D,0$"4")-,"-499,)*9,-7*2,/+,/#%%/J-<"-&*3-)**3-,/-"4,3-S$-
S,,/-$2-&*3-#,3-:;<=9*"&,/'-S4>"I-2**/-$$7-2,,/-Z-r4>7I-#,3-9,+,/3-),0$$"-,,"-
#$),-&/%7-$(-&,-9,,6D**/#,4&-,"-#,3-),+$,9-+*"-+,494)#,4&-4"-S$f"-D%%/3J-[,-2$,3-
>,-+$$/'3,99,"-&*3-4"-,,"-&/4,=-$6-+4,/7*2,/0$"4")I-D,&$,9&-+$$/-,,"-),S4"-+*"-
2*H42**9-+4>6I-S,'-(,/'$","I-"%-4",,"'-S,+,"I-*A#3-(,/'$","-0$","-S$"&,/-&*3-
&4,-0*3-2,3-,97**/-3,-2*7,"-#,DD,"J-X*3-S4>"-"*3%%/94>7-*99,2**9-+,/'A#499,"&,-
4"&4+4&%,"-&4,-*99,2**9-#%"-,4),"-+%49-(/$&%A,/,"I-*99,2**9-+**7-2,3-#%"-,4),"-
*%3$-7$2,"I-&%'-#,3-9,+,/3-),0$$"-,H3/*-&/%7-$(-&,-D%%/3-,"-&*"-2,3-"*2,-$(-
&,-+,494)#,4&J-U,-(/$&%A,/,"-$$7-0*3-2,,/-),9%4&I-S4>"-+**7-2,"',"-&4,-+**7-f'-
$A#3,"&'-+/$,)-"**/-#%"-0,/7-)**"I-9$(,"-$+,/-&,-3/*((,"-f'-$A#3,"&'-+/$,)-
,"-f'-*+$"&'-9**3I-"$,2-2**/-$(J-.%49-D%43,"-S,33,"J-[*I-,"-&,S,-2,"',"-
#,DD,"-"*3%%/94>7-$$7-+,,9-24"&,/-D4"&4")-2,3-&,-D%%/3-S,96J-U,-+,/D94>+,"-,/-
2*H42**9-+4,/-2**"&,"-,"-+,/3/,77,"-&*"-0,,/-,"-+**7-"$)-7$/3,/JV-E/8CG-

!

C.'>&=@!>&/&&=(&@!&=!+&!>&.*>3=4@&&*+&!74(2&=+?*3=LK&!248=!/3'3P4+&!

74(2&=+?7*&37@!)..*!&&=!?&'3=>*48:!+&&'!)&*3=(9..*+&'48:!)..*!+&!Q*.?'&/&=!

./+3(!248!>&&=!.P!K&'&!@'&LK(&!)..*24&=4=>&=!(*&PP&=!)..*!K7=!9&*:=&/&*@!.Q!

K&(!>&?4&+!)3=!K74@)&@(4=>#!S.:!W.*P!&(!3'#!\DEEF]!>&&P(!33=!+3(!24LK!/&(!

&=4>&!*&>&'/33(!74(?74(4=>@@4(73(4&@!)..*+.&=!933*?48!/3'3P4+&!

74(2&=+?7*&37@!&&=!L.=(*3L(!>&)&=!33=!+&!O.'&=!933*4=!@(33(!+3(!+&!K77*!

)..*!+&!K74@)&@(4=>!37(./3(4@LK!.Q!K7=!@3'3*4@!9.*+(!4=>&K.7+&=!&=!&&=!)&&'!



e$","-

GEN!

(&!K.>&!K77*Q*48@!9.*+(!?&*&:&=+#!Q.,/&,/-S4>"-,/-Y$9,"-&4,-#$"&,/&,"-,%/$f'-

(,/-2**"&-2$,3,"-D,3*9,"-+$$/-"4,3-2,,/-&*"-,,"-2*3/*'-4"-,,"-79,4",-

/%423,I&4,-S,-D$+,"&4,"-2$,3,"-&,9,"-2,3-694"7-0*3-9*"&),"$3,"VJ!\W.*P!&(#!

DEEFB!NN]#!<&=!)3=!.=2&!@'&7(&'4=P.*/3=(&=!2&>(!K4&*!K&(!).'>&=+&!.)&*B!!

!
Q<"-&*3-S4>"-"4,3-&,-Y$9,"-&4,-#,3-(/$D9,,2-S4>"I-2**/-&,-%43S,"&D%/,*%'J--
EZG-5,3-S4>"-"4,3-&,-Y$9,"-&4,-,/+$$/-74,S,"-$2-,/),"'-499,)**9-3,-0$","J-5,3-
S4>"-&,-%43S,"&D%/,*%'-&4,-S,-499,)**9-4"-#%4S,"-S,33,"J-e*3-%43S,"&D%/,*%'-
&$,"?-&4,-/,),9,"I-/43',9,"-0*3-2,3-#%4',4),"*/,"J-.,,9-2,3I-0*3-S*9-47-S,)),"I-
^%/7,"I-1%/4"*2,/'I-)/$3,-#%4'>,'2,97,/'I-&4,-+$$/-,,"-2**"&I-30,,-2**"&,"-
,,"-#%4'-D,'A#47D**/-'3,99,"J-<"-&*"-'3$((,"-S,-,/-*A#3-Y$9,"-4"J-<"-&**/-S4>"-
&4,-Y$9,"-$$7-"4,3-D94>-2,,J-5,3-*99,/,/)'3,-4'-&*3-S,-$$7-"$)-),&0$"),"-0$/&,"-
&**/-3,-0$","J-X,-#%4'+,'34")'7$'3,"-0$/&,"-*6),3/$77,"-+*"-#%"-4"7$2,"I-
&%'-&**/2,,-0$/&,"-S,-$$7-%43),D%43-,"-%43,4"&,94>7-2$,3,"-S,-+$$/-,,"-9*),/-
9$$"-0,/7,"JV-E'8FG-

!

`&!4=3+&b73(&!K74@)&@(4=>!&=!+&!L.=L&=(*3(4&!)3=!3*?&4+@/4>*3=(&=!74(!+&!

$4++&=T!&=!S.@(T<7*.Q&@&!<YT'3=+&=!4=!@Q&L4P4&:&!948:&=!/&(!>.&+:.Q&!&=!

+..*!K74@/&':&*@!?&K&&*+&!9.=4=>&=!'&4+&=!+33*/&&!/.>&'48:!(.(!&&=!

)&*+&*&!)&*'.&+&*4=>!)3=!+&!(.LK!3'!3LK(&*>&@(&'+&!?77*(&=#!C..*3'!+&!@(&+&=!

1.((&*+3/!&=!`&=![33>!:3/Q&=!/&(!)&&'!S.@(T!<7*.Q&@&!=4&79:./&*@#!`&!

[33>@&!9&(K.7+&*!X.*+&*!\O)+"A!?.79&=!&=!9.=&=]!@Q*3:!24LK!3P>&'.Q&=!87'4!

4=!J*.79!\DEEF]!74(!.)&*!+&!Q*.?'&/&=!/&(!+&!/3'3P4+&!K74@)&@(4=>!)3=!$S<T

'3=+&*@!4=![33>@&!3LK(&*@(3=+@948:&=#![48!>3P!33=!+3(!K&(!+&!>&/&&=(&!=4&(!

'7:(!./!+&!.)&*'3@(!+4&!.=(@(33(!+..*!4''&>3'&!K74@)&@(4=>!(&!?&(&7>&'&=#!

<&=!4=P.*/3=(!74(!`&=![33>!>&&P(!33=!+3(!)&&'!)3=!+&!3*?&4+@/4>*3=(&=!4=!

K7=!*&>4.!@'&LK(@!)..*!&=:&'&!/33=+&=!:./&=!&=!=4&(!)43!+&!

9.=4=>L.*Q.*3(4&!&&=!9.=4=>!2.&:&=A!/33*!)&&'3'!)43!K&(!4''&>3'&!L4*L74(#NI!

-
Qe4>-#,DD,"-+$$/*9-3,-2*7,"-2,3-',4S$,"'*/D,4&,/'-4"-&,-/,)4$-&4,-&*"-4"-X,"-
5**)-$"&,/&*7-7$2,"-S$,7,"J-X*3-)**3-&*"-$2-'#$/3-'3*B-$"&,/&*7I-&%'-"4,3-
$"&,/&*7-+$$/-,,"-9*"),/,-(,/4$&,-+4*-,,"-0$"4")A$/($/*34,J-X4,-7$2,"-&*"-*9-
'",9-3,/,A#3-4"-#,3-A4/A%43-+*"-499,)*9,-#%4'>,'2,97,/'JV-E'aG-

!

<&=!3=+&*&!4=P.*/3=(!)3=!+&!>&/&&=(&!`&=![33>!>&&P(!33=!+3(!@.//4>&!

:9&(@?3*&!>&?4&+&=!&e(*3!.=+&*!+*7:!:./&=!(&!@(33=!)3=9&>&!+&!:./@(!)3=!

+&!3*?&4+@/4>*3=(&=!74(!+&!$S<T'3=+&=#!

!
Qe*3-0,-$+,/-#,3-*9),2,,"-4"-X,"-5**)-S4,"-4'-&*3-;$'3=<%/$(,*","-
#%4'+,'34")-+4"&,"-4"-499,)*9,-0$$"'43%*34,'I-499,)*9,-7*2,/+,/#%%/I-499,)*9,-
(,"'4$"'-,"-&*3-'$$/3-&4"),"J-EZG-U,-+,'34),"-S4A#-3$A#-2,3-"*2,-4"-&,-

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
NI!`&!*&@Q.=+&=(&=!74(!K&(!4=!+4(!*3QQ.*(!>&Q*&@&=(&&*+&!:93=(4(3(4&)&!.=+&*2.&:!
>&)&=!33=!+3(!248!K7=!9.=4=>!/&(!=3/&!>&).=+&=!K&??&=!)43!K7=!9&*:>&)&*!
\DFi]A!K&(!74(2&=+?7*&37!\DGi]!.P!)43!)*4&=+&=!.P!:&==4@@&=!\GMi]#!<*!4@!4=!.=@!
.=+&*2.&:!>&&=!:93=(4(3(4&)&!+3(3!)&*23/&'+!.)&*!K&(!4''&>3'&!K74@)&@(4=>@L4*L74(#!!



5$$6&'3%7-i-

GER!

70,3'D*/,-),D4,&,"-0**/-+,,9-(*/34A%94,/,-0$"4"),"-'3**"J-<,"-)$,&7$(,-
+$$//**&I-,"-&4,-)$,&7$(,-+$$//**&-4'-$$7-#,,9-'",9-3,-),D/%47,"-&$$/->*I-+**7-
3$A#-#%4'>,'2,97,/'-&4,-&,S,-+,/#%/,"-4"-7*2,/'-$6-S,96'-D,&&,"-+,/#%/,"JV-
E'8CG-

!

C3=9&>&!+&!Q*.?'&/&=!+4&!+..*!+&!:./@(!)3=!$S<T'3=+&*@!4=!?&Q33'+&!

948:&=!)&*@(&*:(!9.*+&=A!K&&P(!+&!>&/&&=(&!`&=![33>!4=!@.//4>&!948:&=!

&&=!@(.Q!.Q!+&!:3/&*)&*K77*!>&2&(#!`&!>&/&&=(&!1.((&*+3/!K&&P(!^+&!

1.((&*+3/9&(_!4=>&).&*+!./!+&!(.&@(*../!)3=!:3=@3*/&=!4=!

3LK(&*@(3=+?77*(&=!(48+&'48:!(&!?&Q&*:&=#!

!
Q-[*I->,-S4,3-S,-_&,-:;<=9*"&,/'I-P4'D$`-4"-)$,&7$(,/,-04>7,"J-X*3-S4>"->%4'3-
04>7,"-&4,-04>-70,3'D**/-+4"&,"J-X**/-4'-$$7-&,-P$33,/&*20,3-+*"-3$,(*''4")J-
X**/-0499,"-04>-&,S,-2,"',"-&*"-$$7-94,+,/-"4,3-#%4'+,'3,"J-e,-0499,"-&,-'$A4*9,-
,"-A%93%/,9,-'3/%A3%/,"-$$7-3,/%)-4"-&,S,-04>7,"J-X*"-2*7,"-04>-$$7-Q"$-)$-
*/,*'V-+*"-&,S,-04>7,"JV-E'8bG-

!

<*!248=!4=/4++&'@!)&'&!)&*@LK4''&=+&!/33(*&>&'&=!4=!>3=>!>&2&(!./!+&!

K74@)&@(4=>@Q*.?'&/&=!(&!?&(&7>&'&=#!`&!4=P.*/3=(&=!=.&/&=!&=:&'&!

)..*?&&'+&=A!2.3'@!K&(!.Q2&((&=!)3=!@Q&L43'&!Q*.8&L(&=!)..*!(48+&'48:&!

/4>*3=(&=!933*?48!4=(&=@4&P!@3/&=>&9&*:(!9.*+(!(7@@&=!>&/&&=(&@A!

9.=4=>L.*Q.*3(4&@!&=!74(2&=+?7*&37@!./!&e(*3!9..=*74/(&!(&!L*&Z*&=#!S.:!

Q*.?&&*(!/&=!K&(!K74@)&@(4=>@Q*.?'&&/!K&(!K..P+!(&!?4&+&=!+..*!K&(!

=&&*2&((&=!)3=!L.=(34=&*9.=4=>&=A!K&(!4=(&=@4)&*&=!)3=!L.=(*.'&!)3=!

9.=4=>&=!&=!+..*!K&(!4=2&((&=!)3=!9.=4=>&=!+4&!.Q!+&!'48@(!@(33=!./!

>&@'..Q(!(&!9.*+&=!.P!&&=!'3=>&!'&&>@(3=+!K&??&=!)..*!(48+&'48:&!)&*K77*!33=!

3*?&4+@/4>*3=(&=#!<&=!@'&7(&'Q&*@..=!9&*:233/!?48!&&=!9.=4=>L.*Q.*3(4&!

)&*(&'(!.)&*!+&!)..*+&'&=!)3=!+4(!'33(@(&!Q*.8&L(B!!

!
Q!,&,/,,"-#,,63-$$7-/,A#3-$(-,,"-0$"4")J-5,3-2,'-'"4>&3-$$7-**"-30,,-7*"3,"J-
X,-#%4S,"-D94>+,"-D,0$$"&J-@"&,/'-7/4>)->,-$$7-D,(9*"3,-0$"4"),"J-:,"',"-
)**"-*"&,/'-4"D/,7,"J-.**7-7$2,"-,/-"4,%0D$%00$"4"),"-4"-&,-04>7,"-0**/-
%43,4"&,94>7-),'9$$(3-0$/&3I-2**/-&,-04"7,94,/'-#,DD,"-&*"-4"-&,-3%'',"34>&-),,"-
D,'3**"'/,A#3J-!"-&43-),+*9-7%"","-S,-4"-&,-3%'',"34>&-"$)-#%"-D,'3**"'/,A#3-
D,#$%&,"J-X,-30,,-69*3'-#,DD,"-4"-3$3**9-$"),+,,/-#$"&,/&-*((*/3,2,"3,"J-
5,3-4'-%43,4"&,94>7-&,-D,&$,94")-&*3-&**/-"4,%0D$%0#%4S,"-7$2,"J-</-S$%-$$7-
,,"-"4,%0,-@9D,/3-5,4>"-7$2,"I-&4,-#*&-4"-&,-3%'',"34>&-),,"-D,'3**"'/,A#3J-!"-
&43-),+*9-)**"-&,-Y$9,"-+$$/-#%"-&*),94>7',-D$$&'A#*((,"-3$A#-"**/-&,-@9D,/3-
5,4>"J-[,-#,D3-$$7-S$-$/,"-,"-$),"-4"-&,-04>7J-EZG-!7-'3*-#,,9-,/)-*A#3,/-&43-
A$"A,(3JV-E'FNG-



e$","-

GEV!

XDX! V*($+9*,,%+)-

C3=!+&!*&L&=(&!3*?&4+@/4>*3=(&=!+4&!33=!.=@!.=+&*2.&:!K&??&=!/&&>&9&*:(!

9..=(!K&(!/&*&=+&&'!4=!&&=!:3/&*!\RDi]!.P!4=!&&=!2&'P@(3=+4>&!9..=*74/(&!

\NMi]#!174/!&&=!.Q!+&!(4&=!)3=!+&!*&@Q.=+&=(&=!9..=(!4=!&&=!K.\@](&'!.P!

Q&=@4.=A!+&!*&@(!4=!&&=!L3*3)3=A!9..=93>&=A!*&L*&3(4&T!.P!)3:3=(4&9.=4=>#!

`&!/&&@(&!$S<T'3=+&*@!/.&(&=!K7=!:3/&*!/&(!ll=!.P!/&&*+&*&!Q&*@.=&=!

+&'&=#NM!!

! `&!K&'P(!)3=!+&!*&@Q.=+&=(&=!K&&P(!248=!9.=4=>!>&).=+&=!)43!248=!

9&*:>&)&*!.P!K&(!74(2&=+?7*&37#!

! H=!+4(!.=+&*2.&:!9.*+(!&*!..:!@(4'>&@(33=!?48!+&!(&)*&+&=K&4+!)3=!+&!

/4>*3=(&=!/&(!K7=!9.=4=>#!`&!K&'P(!)3=!+&!3*?&4+@/4>*3=(&=!4@!\2&&*]!

(&)*&+&=!/&(!248=!9.=4=>A!&&=!:93*(!\2&&*]!.=(&)*&+&=#!`&!*&@Q.=+&=(&=!+4&!

4=!&&=!2&'P@(3=+4>&!9..=*74/(&!9.=&=A!248=!K&(!)33:@(!\2&&*]!(&)*&+&=!/&(!

K7=!9..=*74/(&#![&(!/&&@(!.=(&)*&+&=!248=!+&!*&@Q.=+&=(&=!+4&!4=!&&=!

L3*3)3=!.P!9..=93>&=!9.=&=#!

! S.:!4@!&*!&&=!@3/&=K3=>!(7@@&=!K&(!33=(3'!:3/&*>&=.(&=!&=!+&!

(&)*&+&=K&4+!/&(!+&!9..=*74/(&#!X33*/3(&!/&=!/&(!/&&*!/&=@&=!&&=!

:3/&*!+&&'(A!4@!/&=!/4=+&*!(&)*&+&=!/&(!248=!9..=*74/(&#!`&!*&@Q.=+&=(&=!

>&)&=!33=!K&(!/&&@(&!?&K.&P(&!(&!K&??&=!33=!/&&*!Q*4)3LdA!&&=!>.&+:.Q&*&!

9.=4=>!&=!&&=!9.=4=>!)..*!K&=2&'P!\&=!K&(!>&24=]#!

<*!'48:(!.=+&*!+&!*&@Q.=+&=(&=!@Q*3:&!(&!248=!)3=!&&=!9..=L3**4m*&#!X33*/3(&!

/&=!&*!'3=>&*!4@A!K&&P(!/&=!=3/&'48:!)3:&*!&&=!2&'P@(3=+4>&!9..=*74/(&A!

+&&'(!/&=!/4=+&*!)33:!&&=!:3/&*!/&(!3=+&*&=A!?&(33'(!/&=!>&/4++&'+!

/&&*!K77*!&=!4@!/&=!>&/4++&'+!/&&*!(&)*&+&=#!!

-

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
NM![&(!?&(*&P(!K4&*!3=+&*&!Q&*@.=&=!+3=!K7=!Q3*(=&*#!





GEI!

Z225&',.R-?! V27%**607.6,."$6$-%+,$)"*,%$-

?D>! U+6$%&%+)-

H=!+4(!K..P+@(7:!@(33(!+&!@.L433'TL7'(7*&'&!4=(&>*3(4&!)3=!+&!*&L&=(&!

/4>*3=(&=!74(!$4++&=T!&=!S.@(T<7*.Q3!L&=(*33'#!%&!>33=!K4&*?48!4=!.Q!

)&*@LK4''&=+&!4=+4L3(.*&=!)..*!@.L433'TL7'(7*&'&!4=(&>*3(4&A!=3/&'48:!+&!

?&K&&*@4=>!)3=!+&!X&+&*'3=+@&!(33'!&=!K7=!4=?7*>&*4=>?&K.&P(&!\Q3*3>*33P!

I#D]A!+&!/3(&!933*4=!$S<T'3=+&*@!@.L43'&!L.=(3L(&=!K&??&=!/&(!37(.LK(.=&!

?7*>&*@!&=!3=+&*&!>*.&Q&=!\Q3*3>*33P!I#N]#!J&=!@'.((&!>33=!9&!4=!.Q!K7=!

)*48&(48+@?&@(&+4=>!\Q3*3>*33P!I#R]#![&(!K..P+@(7:!9.*+(!3P>&@'.(&=!/&(!&&=!

@3/&=)3((4=>!\Q3*3>*33P!I#V]#!

?DG! ^**6R$++%'-$+-%+#.")$"%+)#$82$5,$-

`&!?&K&&*@4=>!)3=!+&!X&+&*'3=+@&!(33'!9.*+(!3'@!&&=!?&'3=>*48:&!4=+4L3(.*!

?&@LK.79+!)..*!+&!/3(&!933*4=!3''.LK(.=&!>*.&Q&=!24LK!3'@!3Q3*(&!>*.&Q!

.=+&*@LK&4+&=!\24&!?48)..*?&&'+!`3>&).@!&=!S+l!DEEU!&=!`3>&).@!DEEG]#!!

! `&2&!4=+4L3(.*!4@!=3(77*'48:!@(&*:!)&*?.=+&=!/&(!@(*7L(7*&'&!4=(&>*3(4&#!

H//&*@!:&==4@!)3=!+&!X&+&*'3=+@&!(33'!4@!2&&*!?&'3=>*48:!)..*!K&(!)&*:*48>&=!

)3=!>&:93'4P4L&&*+&!?3=&=A!K&(!).'>&=!)3=!&&=!.Q'&4+4=>A!&(L#!&=!+33*+..*!

)..*3'!)3=!?&'3=>!)..*!3'@!/&=!24LK!&*>&=@!)..*!'3=>&*&!(48+!>33(!)&@(4>&=#!

<&=!+&&'!)3=!.=2&!.=+&*2.&:@>*.&Q!:./(!933*@LK48='48:!=33*!X&+&*'3=+!/&(!

K&(!+.&'!>&+7*&=+&!&&=!?&Q&*:(&!Q&*4.+&!K4&*!(&!9&*:&=!&=!)&*).'>&=@!9&&*!

(&*7>!(&!:&*&=#!`&!)&*93LK(4=>!4@!+3=!..:!+3(!248!/4=+&*!>.&+!X&+&*'3=+@!

:7==&=#!6.3'@!9&!24&=!4=!P4>77*!I#G!9.*+(!+4(!+..*!.=2&!:93=(4(3(4&)&!

*&@7'(3(&=!?&)&@(4>+#!`&!*&L&=(!33=>&:./&=!$S<T'3=+&*@!@Q*&:&=!@4>=4P4L3=(!

/4=+&*!>.&+!X&+&*'3=+@!+3=!+&!/4>*3=(&=!+4&!K4&*!&=:&'&!83*&=!'3=>&*!248=#!

H=!Q&*L&=(3>&@a!)3=!+&!:.*(&!(&*/48=!/4>*3=(&=!@Q*&&:(!*74/!ME!Q*.L&=(!=4&(!

(.(!/3(4>!X&+&*'3=+@A!)3=!+&!/4++&''3=>&!(&*/48=!/4>*3=(&=!2._=!VU!Q*.L&=(!

\24&!P4>77*!I#G]#!<&=!@'&7(&'4=P.*/3=(!)&*(&'(!K4&*!K&(!).'>&=+&!.)&*B!!

!
Q.$$/-&,-2,"',"-&4,-+4*-%43S,"&D%/,*%'-0,/7,"-4'-#,3-#,9,2**9-2$,494>7-_$2-&,-
T,&,/9*"&',-3**9-3,-9,/,"I-P4'D$`J-X4,-2,"',"-7$2,"-#4,/-,"-0$","-*99,,"-



5$$6&'3%7-R-

GEM!

2**/-2,3-Y$9,"-,"-0,/7,"-*99,,"-2**/-2,3-Y$9,"J-X*"-4'-#,3-#,,9-2$,494>7-$2-
T,&,/9*"&'-3,-9,/,"J-@99,,"-4"-&,-'%(,/2*/73I-*9'-S,-D/$$&-#*9,"-7%"","-S,-
cD,&*"73f-S,)),"JV-E'FWG--

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!
[%).."-?D>E-^**6#$8$$"'%+)-+**"-,K4$-(%)"*+,S-8$"R2(',)"2$4-$+-)$'6*78,-a%+-bc--

M/$"?-<:;<-FNNOI-P4'D$-

!

$&&*!+3=!+&!K&'P(!)3=!+&!/4>*3=(&=!4=!.=@!.=+&*2.&:!\VDi]!2&>(!=..4(!(.(!

?48=3!=..4(!X&+&*'3=+@!/&(!248=!/3=3>&*!.P!/&(!L.''&>3_@!(&!@Q*&:&=#!<&=!=.>!

>*.(&*!>&+&&'(&!>&&P(!33=!=..4(!(.(!?48=3!=..4(!4=!K7=!)*48&!(48+!X&+&*'3=+@!(&!

@Q*&:&=!/&(!)*4&=+&=!&=!:&==4@@&=#!!
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>BAD
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EAD
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FAB
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>AF

F, <F, CF, @F, DF, >FF,

$#$%%&

-9GG4&&%/0
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3#&4/

5*&0%24/67#4-4/4/

#84290!H[P

H%/

R2#*:

/94$ -%$90 24G4&9;1 0#4G `442!0#4G



1$A4**9=L%93%/,9,-4"3,)/*34,-

GEF!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!
-

[%).."-?DGE-M2$",**6-24-8$,-P$"R-$+-9"%T$-,%T&-a%+-bc-

M/$"?-<:;<-FNNOI-P4'D$-
!

`4(!3''&@!>&'+(!)..*3'!)..*!+&!O.'&=!\24&!(3?&'!?I#D!4=!?48'3>&!I]#!`&!-7'>3*&=!

&=!1.&/&=&=!&=!+&!.)&*4>&!$S<T'3=+&*@!@Q*&:&=!)3:&*!X&+&*'3=+@!+3=!+&!

O.'&=#!C*.79&=!@Q*&:&=!@4>=4P4L3=(!/4=+&*!)33:!X&+&*'3=+@!/&(!K7=!

/3=3>&*!&=!L.''&>3_@!+3=!/3==&=#!!

! SQ!K&(!9&*:!L.//7=4L&*&=!+&!$S<T'3=+&*@!/&(!+&!9&*:>&)&*!)..*3'!4=!

K&(!<=>&'@A!/&(!L.''&>3_@A!)*4&=+&=!&=!:&==4@@&=!4@!+&!/.&+&*(33'!+&!

K..P+).&*(33'!\24&!(3?&'!?I#N!4=!?48'3>&!I]#!

! u73!?74(&='3=+@&!(3'&=!@Q*&:&=!+&!*&L&=(&!3*?&4+@/4>*3=(&=!<=>&'@!K&(!

?&@(&A!+3=!`74(@!&=!+3=!X&+&*'3=+@#!\24&!(3?&'!?I#D!4=!+&!?48'3>&!I]!

! <&=!@'&7(&'4=P.*/3=(!>&&P(!33=!+3(!&&=!?&Q33'+&!>*.&Q!)3=!+&!*&L&=(&!

3*?&4+@/4>*3=(&=!)&*>&'48:?33*!4@!/&(!)3:3=(4&>3=>&*@#!!

!
Q[,-#,D3-$$7-,,"-)/$,(-&4,-#4,/-7$23-+$$/-&/4,-2**"&,"J-X4,-0$","-4"-
P$33,/&*2-,"-0,/7,"-4"-#,3-e,'39*"&J-X4,-#,DD,"-#%"-,4),"-9,+,"J-X4,-0,/7,"-
,"-#,DD,"-+,,9-A$"3*A3-2,3-#,3-3#%4'6/$"3J-X4,-S%99,"-+,,9-24"&,/-&,,9",2,"-
**"-#,3-'$A4*9,-9,+,"J-U,-'(/,7,"-*2(,/-<"),9'-$6-T,&,/9*"&'J-X4,-4"3,)/,/,"-
$$7-"4,3-+,,9J-X43-),9&3-$$7-+$$/-2,"',"-&4,-+*"%43-T,&,/9*"&-"**/-K/*"7/4>7-$6-

?EA?

?EAD

BFA?

><AD

><AB

>@AD

<?AC

<?AB

>EAE

><A>

><AB

=A@

><A?

>>A=

BAB

F, >F, <F, ?F, CF, BF, @F, =F, DF, EF, >FF,

Y4G42&%/G)!#K!N4$!: 421!-4$
-%/%042

Y4G42&%/G)!#K!N4$!: 421!-4$
M#&&40%)

Y4G42&%/G)!9/!829;4!$9;G!-4$
8294/G4/614/9))4/

/##9$ (9;/%!/##9$ )#-) 8%%1 4̀42!8%%1



5$$6&'3%7-R-

GGE!

1(*">,-$(-+*7*"34,-)**"J-X4,-#,DD,"-&*"-$$7-3,-2*7,"-2,3-*99,/9,4-(/*734'A#,-
(/$D9,2,"JV-E'8bG-

!

<&=!3=+&*&!@'&7(&'4=P.*/3=(!?&33/(!+4(!&=!>&&P(!33=!+3(!+&!P.L7@!)3=!+&!

>*.&Q!+&!K4&*!)..*!&&=!:.*(&*&!Q&*4.+&!:./(!9&*:&=!.Q!K&(!K&*:./@('3=+!4@#!
!
QU,-S433,"-2,3-#,3-#$$6&-4"-T,&,/9*"&-,"-2,3-#,3-#*/3>,-4"-Y$9,"JV-E'FCG-

!

C&&'!)3=!+&!3*?&4+@/4>*3=(&=!+4&!9&!K&??&=!>&@Q*.:&=!4=!+&!+4&Q(&T

4=(&*)4&9@!>&)&=!33=!+3(!2&!9&4=4>!X&+&*'3=+@!@Q*&:&=!.Q!K&(!9&*:A!/33*!

)..*3'!4=!K&(!<=>&'@!L.//7=4L&*&=!&=!+3(!&*!)33:!/&(!K&(!/3=3>&/&=(!

>&L.//7=4L&&*+!9.*+(!)43!&&=!(7@@&=Q&*@..=!+4&!m=!K7=!/.&+&*(33'!m=!

X&+&*'3=+@!.P!<=>&'@!@Q*&&:(#!

!
Q!7-S4,-&,-,4),"**/-+*"-#,3-D,&/4>6-#**'3-"$$43J-!7-S4,-0,9-'$224),-+*"-&,-
T,&,/9*"&',-A$99,)*f'J-:,3-#,"-(/**3-47-0,9I-2,,'3*9-EZG-4"-24>"-Q%43'3,7,"&,V-
<"),9'-,"-+$$/*9-2,3-#*"&),D*/,"J-e,-7$2,"-,/-0,9-%43J-EZG-X,-$(S4A#3,/'-=-
&*3-S4>"-T,&,/9*"&,/'-]-2,3-#,"-(/*3,"-0,-+4*-&,-(9$,)D**'JV-E/NbG--

!

S.:!>&)&=!+&!*&@Q.=+&=(&=!4=!+&!4=(&*)4&9@!33=!+3(!X&+&*'3=+&*@!.)&*!K&(!

3'>&/&&=!>.&+!<=>&'@!@Q*&:&=#!$&&*+&*&!>&q=(&*)4&9+&=A!933*.=+&*!

.=+&*@(33=+&!*&@Q.=+&=(A!)&*(&''&=!+3(!4=/4++&'@!..:!L.''&>3_@!&=!3=+&*&!

X&+&*'3=+&*@!93(!9..*+8&@!O..'@j!-7'>33*@!:7==&=A!93(!+&!L.//7=4L3(4&!

)&*>&/3::&'48:(a!!

!
Q</-S4>"-#4,/-$$7-0*3-^%/7',-2,"',"-,"-2,"',"-+*"-*"&,/,-"*34$"*943,43,"-,"-
S4>-'(/,7,"-Y$$9'-&%'-#,3-D,)4"3-#,,9-2*77,94>7-3,-0$/&,"J-@9'->,-#4,/-"**/-,,"-
04"7,9-$6-"**/-,,"-D*/-)**3I-&*"-S,)3-&,-2,+/$%0-c)$,&,-2$/),"f-4"-#,3-Y$$9'I-
&%'-&*3-4'-)/*((4)J-EZG-&,-2*"-&4,-0,/7-+$$/-$"'-/,),93I-S,)3-$$7-c,/-4'-),,"-
0,/7f-4"-#,3-Y$$9'I-&%'-&*3-4'-#,,9-)/*((4)JV-E/F8G-

!

C&*).'>&=@!4@!+&!)*33>!4=!K.&)&**&!/&=!74(!+&!).&(&=!:3=!/&(!K7=!

(33'?&K&&*@4=>#!!



1$A4**9=L%93%/,9,-4"3,)/*34,-

GGG!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!
[%).."-?D@E-fd.+,-.-O%78-"$&&$+-($,-.P-8.%&%)$-,**6#$8$$"'%+)g-+**"-,K4$-(%)"*+,S-8$"R2(',)"2$4-$+-)$'6*78,-a%+-bc--

M/$"?-<:;<-FNNOI-P4'D$-
!

H=!P4>77*!I#N!24&=!9&!+3(!GM!Q*.L&=(!2&>(!24LK!3'(48+!(&!:7==&=!*&++&=A!NM!

Q*.L&=(!2&>(!24LK!/&&@(3'!(&!:7==&=!*&++&=!/&(!K7=!K74+4>&!(33'?&K&&*@4=>!

)&*@7@!NV!Q*.L&=(!/&&@(3'!=4&(#!C3=!+&!/4>*3=(&=!2&>(!F!Q*.L&=(!24LK!=..4(!

(&!:7==&=!*&++&=!/&(!K7=!K74+4>&!(33'?&K&&*@4=>#!%&!24&=!K4&*?48!>&&=!

@4>=4P4L3=(&!)&*@LK4''&=!(7@@&=!+&!:.*(&!&=!'3=>&!(&*/48=!/4>*3=(&=#!

SQ)3''&=+!4@!&LK(&*!9&'!+3(!@4>=4P4L3=(!/&&*!O.'&=!+3=!3=+&*&!$S<T'3=+&*@!

33=>&)&=!24LK!\/&&@(3']!=4&(!(&!:7==&=!*&++&=!/&(!K7=!K74+4>&!

(33'?&K&&*@4=>#!!

! `&!.)&*>*.(&!/&&*+&*K&4+!)3=!+&!$S<T'3=+&*@!2.7!9&'!X&+&*'3=+@!94''&=!

'&*&=#!$&&*!+3=!ME!Q*.L&=(!2.7!\K&&'!>*33>]!X&+&*'3=+@!94''&=!'&*&=#!

>DA>

<FA>

>=AB

>?A<

?>A>

?FA?

>EAE

>@A?

?DA?

?DAC

?DA?

??AC

CEA>

B<AD

CFA?

?@AB

?BAF

?CA@

?BA>

C?A=

><A?

>?AB

?<AE

?=A<

@AE

EA>

EA=

=AB

?AC

@AE

EAE

DA@

F, >F, <F, ?F, CF, BF, @F, =F, DF, EF, >FF,

$#$%%&

-9GG4&&%/0

1#2$

3#&4/

5*&0%24/67#4-4/4/

#84290!H[P

H%/

R2#*:

I%A!%&$9;G I%A!-44)$%& -44)$%&!/94$ Y44A!/##9$



5$$6&'3%7-R-

GGD!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!
[%).."-?DFE-]$+'-2(-#$,$"-N$&$"6*+&'-,$-6$"$+-+**"-,K4$-(%)"*+,S-8$"R2(',)"2$4-$+-)$'6*78,-a%+-bc-

M/$"?-<:;<-FNNOI-P4'D$-
!

!

6.3'@!>&2&>+!2.7!8&!:7==&=!)&*93LK(&=!+3(!+4&!9&=@!/4=+&*!@(&*:!'&&P(!?48!

+&!:.*(&!(&*/48=!/4>*3=(&=#!<LK(&*!..:!.=+&*!+4&!>*.&Q!4@!&*!&&=!>*.(&!9&=@!

./!X&+&*'3=+@!(&!'&*&=#!

! C3=!+&!/4>*3=(&=!K&&P(!UM!Q*.L&=(!>&&=!X&+&*'3=+@!>&'&&*+A!DE!Q*.L&=(!

K&&P(!&&=!(33'L7*@7@!>&).'>+A!+&!*&@(!K&&P(!K&(!24LK2&'P!33=>&'&&*+!\24&!(3?&'!

?I#V!4=!+&!?48'3>&]#!

! -48=3!+*4&:93*(!)3=!+&!:.*(&!(&*/48=!/4>*3=(&=!K&&P(!(.(!.Q!K&+&=!>&&=!

X&+&*'3=+@!>&'&&*+!\INi]A!)3=!+&!/4++&''3=>&!(&*/48=!/4>*3=(&=!4@!+3(!*74/!

+&!K&'P(!\VNi]#!174/!&&=!+&*+&!\NVi]!)3=!+&!/4++&''3=>&!(&*/48=!/4>*3=(&=!

K&&P(!&&=!(33'L7*@7@!X&+&*'3=+@!>&+33=A!(&>&=.)&*!GUi!)3=!+&!/4>*3=(&=!

+4&!K4&*!:.*(&*!248=#!174/!G!.Q!+&!GE!)3=!?&4+&!>*.&Q&=!K&&P(!K&(!24LK2&'P!

33=>&'&&*+#!!

! %3==&&*!9&!=33*!+&!)&*@LK4''&=+&!K&*:./@('3=+&=!:48:&=A!24&=!9&!+3(!+&!

1.&/&=&=j!-7'>3*&=!&=!+&!.)&*4>&!$S<T'3=+&*@!)3:&*!+3=!O.'&=!33=>&)&=!

K&&'!>*33>!X&+&*'3=+@!(&!94''&=!'&*&=#!-48=3!+*4&:93*(!\INi]!)3=!+&!O.'&=!

CFA@

CBA<

?EA<

?@AB

C=A=

BBAC

CFAF

C>A?

C<AD

C>A>

C?AC

CBA@

?=A@

??A=

C>AD

CCA=

>CAF

>?A>

>CA?

>BAC

>>AE

DA=

>@AC

>FA=

FA@

?A>

<AB

<AD

<A<

>A=

?A?

<AB

F, <F, CF, @F, DF, >FF,

$#$%%&

-9GG4&&%/0

1#2$

3#&4/

5*&0%24/67#4-4/4/

#84290!H[P

H%/

R2#*:

I%A!N44&!02%%0 I% Y44 Y44A! 4̀142!/94$



1$A4**9=L%93%/,9,-4"3,)/*34,-

GGN!

K&&P(!>&&=!X&+&*'3=+@!>&'&&*+A!)3=!+&!-7'>3*&=!&=!1.&/&=&=!?48=3!UE!

Q*.L&=(!\VMi]!&=!)3=!+&!.)&*4>&!$S<T'3=+&*@!.=>&)&&*!+&!K&'P(!\VGi]#!!

! C&*+&*!K&&P(!&&=!4&(@!K.>&*!Q&*L&=(3>&!)3=!+&!)*.79&=!+3=!)3=!+&!

/3==&=!&&=!X&+&*'3=+@&!(33'L7*@7@!>&).'>+#!

!

H=!+&!4=(&*)4&9@!2&>>&=!)&*@LK4''&=+&!*&@Q.=+&=(&=!24LK2&'P!&&=!?&&(8&!

X&+&*'3=+@!(&!'&*&=!&=!4=/4++&'@!&=:&'&!9..*+&=!X&+&*'3=+@!(&!:7==&=!

)&*@(33=!&=!@Q*&:&=#!S=+&*@(33=+&!*&@Q.=+&=(!)&*(&'(!K4&*.)&*a!

!
Q!7-7*"-0,9-&,9,"-+*"-T,&,/9*"&',-),'(/,77,"-+$9),"-*9'-S,-9*")S**2-(/*3,"J-
!7-7*"-D,)/4>(,"-0**/-S,-#,3-$+,/-#,DD,"-EZG-2**/-"4,3-#$"&,/&-(/$A,"3J-:**/-
47-7*"-#,3-"4,3-'(/,7,"I-47-7*"-#,3-"4,3-9,S,"I-47-7*"-#,3-*99,,"-D,)/4>(,"-*9'-S,-
9*")S**2-(/*3,"-,"-47-7*"-0*3-0$$/&,"-S,)),"J-!7-7*"-"4,3-9,S,"-4"-&,-
'%(,/2*/73,"I-47-7*"-*99,,"-&,-0$$/&,"-D,)/4>(,"-$2&*3-S,-$(-#,3-<"),9'-
94>7,"J-@9'-47-#,3-"4,3-D,)/4>(I-(*7-47-#,3-,"-47-+/**)-#$,+,,9-#,3-7$'3-,"-S,-
),+,"-*"30$$/&J-</-S4>"-+,,9-(9**3>,'-$(-&,-)/$,"3,0,,)'A#**9I-47-7*"-&,-
(9**3>,'-S4,"JV-E/NOG-

!

C&*@LK4''&=+&!3*?&4+@/4>*3=(&=!4=!+&!4=(&*)4&9@!2&>>&=!X&+&*'3=+@!(&!94''&=!

'&*&=!.P!3'!?&24>!(&!248=!/&(!&&=!L7*@7@#!0.//4>&!)3=!K&=!2.7+&=!9&'!(33''&@!

94''&=!).'>&=!93==&&*!2&!4&(@!/&&*!>&@&((&'+!248=!4=!X&+&*'3=+!&=!&*!

?.)&=+4&=!(48+!)..*!K&??&=#!0.//4>&!>&q=(&*)4&9+&=!9&(&=!=4&(!>.&+!K.&!2&!

+&!(33''&@!4=!K7=!@LK&/3!/.&(&=!'3(&=!Q3@@&=A!33=>&24&=!2&!27':&!'3=>&!

+3>&=!/3:&=A!2.3'@!..:!.=+&*@(33=+&!*&@Q.=+&=(#!

!
Q!7-#,D-,/$+,/-"*-S433,"-&,"7,"-$2-T,&,/9*"&'-3,-9,/,"-2**/-47-S$%-"4,3-0,3,"-
0*"",,/-&*3-S$%-7%"","J-!7-0,/7-3$3-S,+,"I-*A#3-%%/-f'-*+$"&'I-&*"-&$%A#,"-,"-
,3,"J-<"-0,-2$,3,"-+/$,)-$(JV-E/NbG-



5$$6&'3%7-R-

GGR!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!
[%).."-?DYE-]$+'-2(-a($$"c-29$"-&$-N$&$"6*+&'$-7.6,.."-,$-6$"$+-+**"-,K4$-(%)"*+,S-8$"R2(',)"2$4-$+-)$'6*78,-a%+-bch-

M/$"?-<:;<-FNNOI-P4'D$-

!

H=!P4>77*!I#V!24&=!9&!?.)&=+4&=!+3(!+&!.)&*>*.(&!/&&*+&*K&4+A!=3/&'48:!MV!

Q*.L&=(!)3=!+&!3*?&4+@/4>*3=(&=!74(!+&!$S<T'3=+&=!\K&&'!>*33>]!/&&*!2.7!

94''&=!'&*&=!.)&*!+&!X&+&*'3=+@&!L7'(77*#!S.:!(&=!33=24&=!)3=!+4(!Q7=(!24&=!

9&!>&&=!@4>=4P4L3=(!)&*@LK4'!(7@@&=!+&!/4++&''3=>&!&=!:.*(&!(&*/48=!

/4>*3=(&=#!<=!..:!K4&*!24&=!9&!+3(!+&!1.&/&=&=j!-7'>3*&=!&=!+&!.)&*4>&!

$S<T'3=+&*@!@4>=4P4L3=(!)3:&*!+3=!+&!O.'&=!33=>&)&=!K&&'!>*33>!/&&*!(&!

94''&=!'&*&=!.)&*!+&!X&+&*'3=+@&!L7'(77*#!

!

H=!+&!4=(&*)4&9@!4@!74(>&?*&4+&*!4=>&>33=!.Q!+&!4=?7*>&*4=>?&K.&P(&!)3=!

*&@Q.=+&=(&=#!C&&'!)3=!K&=!>&)&=!33=!+3(!2._=!L7*@7@!K7=!)..*3'!

33=(*&::&'48:!'48:(!93==&&*!2&!Q*3:(4@LK&!4=P.*/3(4&!2.7+&=!:*48>&=#!6&!

=.&/&=!)&*@LK4''&=+&!.=+&*9&*Q&=!933*.)&*!4=P.*/3(4&!=7((4>!2.7!248=A!

.=+&*!3=+&*&a!?&'3@(4=>3P+*3LK(!&=!(&*7>>3)&A!Q&=@4.&=.Q?.79A!X&+&*'3=+@&!

)&*:&&*@*&>&'@A!933*!8&!&&=!?33=!:7=(!)4=+&=A!+&!*&LK(&=!+4&!8&!K&?(!3'@!

3*?&4+@/4>*3=(A!933*!8&!:7=(!LK&L:&=!.P!8&!74(2&=+?7*&37!?.=3P4+&!4@A!

24&:(&:.@(&=)&*2&:&*4=>A!=33*!+&!+.:(&*!>33=A!>&2.=+K&4+@2.*>A!

293=>&*@LK3Q@)&*'.PA!4=P.*/3(4&!.)&*!;-"!4=@LK*48)4=>A!93(!+&!)..*933*+&=!

?<A=

?>A=

??AF

<BAE

CCAD

B@AD

??AC

?<AB

B<AD

BFAE

B?AC

BEA@

C>AF

<DAC

CEAB

B@A=

>?A?

>@AD

><A?

>?A=

>>AC

>?A@

>BAB

>FAF

FA@

>A?

FAD

<AE

>A>

>A@

FA=

>A<

F, <F, CF, @F, DF, >FF,

$#$%%&

-9GG4&&%/0

1#2$

3#&4/

5*&0%24/67#4-4/4/

#84290!H[P

H%/

R2#*:

I%A!N44&!02%%0 I% Y44 Y44A! 4̀142!/94$



1$A4**9=L%93%/,9,-4"3,)/*34,-

GGV!

248=!./!K4&*!=33*!@LK..'!(&!>33=A!&=2#!S=+&*@(33=+&!O..'@&!*&@Q.=+&=(!+4&!

K4&*!3'!(9&&!833*!9..=(!>&&P(!+&!).'>&=+&!(4Q@B!!

!
Q!7-&,"7I-"$%I-D,9*'34")I-#$,->,-**")463,-7%"3-&$,"-,"-#$,-9*")->,-,/2,,-7%"3-
0*A#3,"-]-S$0,9-4"-T,&,/9*"&-*9'-4"-Y$9,"J-.,/&,/I-S$/)+,/S,7,/4")I-0*3-0$/&3-
+,/)$,&-,"-#$,-#,3-,/%43-S4,3-]-#$,-#,3-S$/)'B'3,,2-0,/73?-*6'(/*7,"-2,3-
*/3',"I-S4,7,"#%4S,"I-,"S$+$$/3-EZG-,"-0*3-4"6$/2*34,-$+,/-%437,/4")-D4>-
'A#,4&4")I-S$/)I-S0*"),/'A#*('%437,/4")-]-&43-'$$/3-&4"),"-2$,3,"-&%4&,94>7-
%43),9,)&-0$/&,"I-0*"3-2,"',"-7$2,"-0,9-*A#3,/-&,S,-4"6$/2*34,-2**/-(*'-
"*&*3-S,-,,"-34>&>,-#4,/-0$","-]-4"-(9**3'-+*"-#,3-+*"*6-#,3-D,)4"-3,-/,),9,"J-U,-
9$(,"-*A#3,/J-!7-04'3-D4>+$$/D,,9&-+$$/#,,"-"4,3-&*3-47-0*3-),9&-3,/%)-7$"-
7/4>),"-+*"-24>"-S$/)+,/S,7,/4")I-,"-&43->**/-&$,-47-&*3-+$$/-#,3-,,/'3J-X%'-47-
#,D-&,S,-30,,->**/-),9&-+,/9$/,"ZV-E/N8G--

!

`&2&!*&@Q.=+&=(!+&=:(A!=&(!3'@!&=:&'&!3=+&*&!*&@Q.=+&=(&=A!+3(!3'@!/&=!K4&*!

@'&LK(@!)..*!&=:&'&!/33=+&=!)3=!Q'3=!4@!(&!?'48)&=!/&=!>&&=!?&K.&P(&!33=!

&&=!4=?7*>&*4=>L7*@7@!23'!K&??&=#!

!
Q@9'-4,2*"&-+*"-(9*"-4'-#4,/-9*"),/-3,-D94>+,"-$6-+$$/-*934>&I-&*"-S$%-#,3-,A#3-
#*"&4)-S4>"I-2**/-,/-4'-,,"-#,9,-)/$3,-)/$,(-Y$9,"-&4,-#4,/"**/3$,-7$23-*99,,"-
$2-),9&-3,-+,/&4,","-,"-+$$/-#,"-4'-#,3-"4,3-"$&4)-$2-T,&,/9*"&'-3,-'(/,7,"J-
U,-7$2,"-+$$/-30,,I-&/4,-2**"&,"I-&*"-)**"-S,-3,/%)-"**/-Y$9,"-,"-*9'-#%"-
),9&-$(-4'I-7$2,"-S,-0,,/-3,/%)J-.$$/-&,S,-2,"',"-S$%-#,3-"4,3-4"3,/,''*"3-
S4>"I-&,"7-47J-!7-#$$/-0,9-,,"'-+*"-&,S,-2,"',"-&*3-S,-),,"-3**9-0499,"-9,/,"-
$2&*3-S,-#,3-"%33,9$$'-+4"&,"J-:**/-*9'-S,-+*"-(9*"-S4>"-30,,I-&/4,->**/-3,-
D94>+,"-$6-9*"),/-]-47-&,"7-&*3-#,3-,A#3-"%334)-+$$/-#,"-S$%-S4>"J-U,-7%"","-#,"-
&*"-0*3-*&/,'',"-),+,"Z4"3/$&%A34,Z0**/-S,-#,,"-7%"","I-04,-S,-$2-#%9(-
7%"","-+/*),"-]-47-&,"7-&*3-#,3-0,9-)$,&-S$%-S4>"JV-E/N8G--

!

-.)&=+4&=!>&)&=!&=:&'&!>&q=(&*)4&9+&=!33=!9&'!&&=!4=?7*>&*4=>L7*@7@!(&!

94''&=!).'>&=!/33*!)*3>&=!24LK!=&(!3'@!?48!+&!(33''&@@&=!3P!93==&&*!K&(!+3=!

2.7!/.&(&=A!33=>&24&=!2&!'3=>&!9&*:+3>&=!/3:&=#!-48!.=+&*@(33=+&!

*&@Q.=+&=(!4@!+4(!..:!K&(!>&)3'#!

!
Q!7-&,"7-&*3-47-#,3-0,9-S$%-0499,"-2**/-47-+/**)-2,-*6-#$,-47-#,3-2,3-24>"-0,/7-
S$%-2$,3,"-A$2D4",/,"J-[,-0,/73-,97,-&*)-+*"-S,+,"-3$3-+4>6I-S,'-%%/-&%'-47-
+/**)-2,-*6-$6-#,3-4"-#,3-/$$'3,/-S$%-(*'',"JV-E/NFG-

!

S.:!4@!+&!>&q=(&*)4&9+&=!>&)*33>+!.P!/&=!)..*!+&!4=?7*>&*4=>L7*@7@!2.7!

94''&=!?&(3'&=#!C&*@LK4''&=+&!*&@Q.=+&=(&=!>&)&=!33=!+4(!'4&)&*!=4&(!(&!94''&=#!

%3==&&*!K&(!&LK(!=4&(!3=+&*@!:3=A!2.7+&=!)&*@LK4''&=+&!>&q=(&*)4&9+&=!K4&*!

&&=!:'&4=!?&+*3>!)..*!.)&*!K&??&=!3'@!K&(!&&=!Q*3:(4@LK!>&.*4Z=(&&*+&!L7*@7@!

2.7!248=#!<=:&'&!*&@Q.=+&=(&=!'&>>&=!74(!+3(!)..*!)&&'!3*?&4+@/4>*3=(&=!

4//&*@!K&(!K..P++.&'!4@!./!2.!)&&'!/.>&'48:!>&'+!(&!)&*+4&=&=!&=!2.!9&4=4>!

/.>&'48:!74(!(&!>&)&=#!



5$$6&'3%7-R-

GGU!

S=+&*@(33=+&!O..'@&!*&@Q.=+&=(!>&&P(!33=!+3(!K48!&*!=4&(!(.&!)&*Q'4LK(!2.7!

94''&=!9.*+&=!./!&&=!4=?7*>&*4=>L7*@7@!(&!).'>&=#!S.:!&&=!3=+&*&!

*&@Q.=+&=(!>&&P(!+4(!33=#!!

!
Q@9'-#,3-+,/(94A#3-S$%-S4>"I-&*"-S,7,/-"4,3J-:**/-*9'-#,3-*9'-,,"-$(34,-S$%-S4>"I-
&*"-24''A#4,"-EZG-.,/(94A#34")-4'-"4,3-**"9$77,94>7-+$$/-Y$$9',-2,"',"JV-E/FNG--

?D@! V27%*6$-72+,*7,$+-

-48!&&=!3=+&*&!4=+4L3(.*!)..*!@.L433'TL7'(7*&'&!4=(&>*3(4&A!@.L43'&!L.=(3L(&=A!

>33(!K&(!./!+&!&(=4@LK&!@4>=3(77*!)3=!L.=(3L(&=!.Q!K&(!9&*:A!4=!+&!948:!&=!

)*48&(48+@L.=(3L(&=#!<*!9.*+(!>&:&:&=!4=!K.&)&**&!/&=!L.=(3L(&=!K&&P(!/&(!

37(.LK(.=&!X&+&*'3=+&*@A!'3=+>&=.(&=A!3=+&*&!S.@(T<7*.Q&3=&=!4=!

X&+&*'3=+!&=!3=+&*&!3''.LK(.=&=#!!

!
^*#$6-?D>E-'27%*6$-72+,*7,$+-+**"-,K4$-(%)"*+,S-8$"R2(',)"2$4-$+-)$'6*78,i--

!! $#$%%&! -.&%/0! 1#2$! 3#&4/! 5*&67#4! #84290! -%/! 82#*:!
S.*')0'!.>!1#'!E#(@! ! !! !! !! ! !! ! !
'%*$#MN$#/4+!Y4G42&%/G42)!#K!*:!:421! ?AE! CA<! ?AD! ?AE! ?AB! CAF! ?AE! ?AE!
&%/G04/#$4/!#K!*:!:421! ?AD! ?AE! ?AD! CAF! ?A=! ?A?! ?AE! ?AD!
%/G424![#)$VP*2#K4%/4/!#K!N4$!:421! ?A<! ?A?! ?A<! ?A<! <A=! ?A@! ?A<! ?A<!
"*214/A!H%2#11%/4/A!J*29/%-42)!4.G.!#K!*:!:421! <AE! ?AF! <AE! ?A>! <A>! <AD! ?AF! <AE!
S.*')0'!%*!5#!E%4@! ! !! !! !! ! !! ! !
'%*$#MN$#/4+!Y4G42&%/G42)!9/!G4!:9;1! ?A?! ?A@! ?A<! ?AC! <A=! ?A?! ?A<! ?A?!
&%/G04/#$4/!9/!G4!:9;1! ?A?! ?A?! ?AC! ?A?! ?AC! ?A?! ?AC! ?A?!
%/G424![#)$VP*2#K4%/4/!9/!G4!:9;1! <AD! <AD! <AD! <AD! <AB! ?A>! <AD! <A=!
"*214/A!H%2#11%/4/A!J*29/%-42)!4.G.!9/!G4!:9;1! <AC! <A@! <AC! <AB! <AF! <AC! <AB! <AC!
S.*')0'!%*!J(%4#!'%45! ! !! !! !! ! !! ! !
'%*$#MN$#/4+!Y4G42&%/G42)!9/!*:!829;4!$9;G! <AE! ?A<! <AD! <AE! <AE! ?AF! <AE! <AE!
&%/G04/#$4/!9/!*:!829;4!$9;G! ?A=! ?AD! ?A=! ?A=! ?AD! ?AE! ?A=! ?AE!
%/G424![#)$VP*2#K4%/4/!9/!*:!829;4!$9;G! <A=! <A@! <A=! <A@! <AB! ?A<! <AD! <AB!
"*214/A!H%2#11%/4/A!J*29/%-42)!4.G.!9/!*:!829;4!$9;G! <A>! <A>! <A>! <A>! >AE! <AF! <A>! <AF!
S.*')0'!1#(@.<&'/)*5! ! !! !! !! ! !! ! !
O#4!8%%1!N44X$!*!M#/$%M$!-4$!X%-9&94!9/!*:!
N421#-)$&%/Gg! CA>! CA>! CA>! CAF! CA@! CA>! CA>! CA>!
O#4!8%%1!N44X$!*!M#/$%M$!-4$!8294/G4/!4/!14//9))4/!9/!*! ?AE! ?AE! ?AE! ?AD! CA<! ?AE! ?AD! CAF!
b!JMN%%&S>h!/##9$A!<h!(9;/%!/##9$A!?h!)#-)A!Ch!8%%1A!Bh!N44&!8%%1!
M/$"?-<:;<-FNNOI-P4'D$-

!

<L.*d@!\DEEU]!L.=L'7+&&*(!+3(!3*?&4+@/4>*3=(&=!74(!+&!=4&79&!S.@(T<7*.Q&@&!

<YT'4+@(3(&=!/&&@(3'!4=!>*.&Q8&@!9&*:&=!&=!24LK!=4&(!.P!=379&'48:@!.QK.7+&=!

/&(!+&!X&+&*'3=+@&!3*?&4+@:*3LK(&=#!Y4(!.=@!.=+&*2.&:!?'48:(!&LK(&*!+3(!+&!

*&L&=(&!$4++&=T!&=!S.@(T<7*.Q&@&!3*?&4+@/4>*3=(&=!.Q!K&(!9&*:!K&(!/&&@(!

L.=(3L(!/&(!37(.LK(.=&!X&+&*'3=+&*@!.P!'3=+>&=.(&=!K&??&=#!$&=!K&&P(!.Q!

K&(!9&*:!/4=+&*!L.=(3L(!/&(!3=+&*&!S.@(T<7*.Q&3=&=!&=!J7*:&=A!

07*4=3/&*@A!$3*.::3=&=A!&(L#!`&!/4++&''3=>&!(&*/48=!/4>*3=(&=!K&??&=!



1$A4**9=L%93%/,9,-4"3,)/*34,-

GGI!

@4>=4P4L3=(!/&&*!L.=(3L(!/&(!37(.LK(.=&=!.Q!K&(!9&*:!+3=!+&!/4>*3=(&=!+4&!

K4&*!:.*(&*!248=#!!

! [&(!9&*:!4@!&&=!Q'33(@!933*!/&=!)3:&*!4=!L.=(3L(!:./(!/&(!)&*@LK4''&=+&!

>*.&Q&=A!+3=!4=!+&!948:!.P!4=!+&!)*48&!(48+#!!

H=!+&!948:!K&??&=!+&!$S<T'3=+&*@!..:!K&(!/&&@(!L.=(3L(!/&(!'3=+>&=.(&=!

&=!37(.LK(.=&!X&+&*'3=+&*@A!/4=+&*!/&(!3=+&*&!S.@(T<7*.Q&3=&=!&=!K&(!

/4=@(!/&(!3=+&*&!&(=4@LK&!>*.&Q&=!3'@!J7*:&=A!$3*.::3=&=A!&(L#!<=!..:!K4&*!

24&=!9&!9&&*!+3(!+&!/4>*3=(&=!+4&!K4&*!4&(@!'3=>&*!248=A!@4>=4P4L3=(!/&&*!

./>33=!/&(!37(.LK(.=&!X&+&*'3=+&*@!+3=!+&!3*?&4+@/4>*3=(&=!+4&!+4(!833*!

.P!).*4>!833*!248=!33=>&:./&=#!!

! `&!-7'>3*&=!&=!1.&/&=&=!K&??&=!.Q!K&(!9&*:!&=!4=!+&!948:!4=!

)&*>&'48:4=>!/&(!+&!3=+&*&!=3(4.=3'4(&4(&=!/4=+&*!L.=(3L(!/&(!/&=@&=!?74(&=!

K7=!&4>&=!>*.&Q!+3=!+&!3=+&*&!K&*:./@(>*.&Q&=#!

! H=!K7=!)*48&!(48+!K&??&=!+&!3*?&4+@/4>*3=(&=!)&*74(!K&(!/&&@(&!L.=(3L(!

/&(!'3=+>&=.(&=#!$&=!K&&P(!4=!/4=+&*&!/3(&!L.=(3L(!/&(!37(.LK(.=&!

X&+&*'3=+&*@!&=!)&*).'>&=@!3=+&*&!S.@(T<7*.Q&3=&=#!H=!+&!)*48&!(48+!K&&P(!

/&=!)&*74(!K&(!/4=@(!L.=(3L(!/&(!J7*:&=A!$3*.::3=&=A!07*4=3/&*@A!&(L#!!

! `&!/4++&''3=>&!(&*/48=!/4>*3=(&=!K&??&=!..:!4=!K7=!)*48&!(48+!@4>=4P4L3=(!

/&&*!L.=(3L(!/&(!37(.LK(.=&!X&+&*'3=+&*@!+3=!+&!/4>*3=(&=!+4&!K4&*!=.>!

/33*!:.*(&*!248=#!SQ)3''&=+!4@!(&=@'.((&!+3(!9&!&&=!)&*@LK4'!24&=!(&=!33=24&=!

)3=!K&(!L.=(3L(!/&(!3=+&*&!S.@(T<7*.Q&3=&=!(7@@&=!+&!K&*:./@('3=+&=B!`&!

-7'>3*&=!&=!1.&/&=&=!K&??&=!=&(!3'@!+&!O.'&=!@4>=4P4L3=(!/4=+&*!L.=(3L(!

/&(!3=+&*&!S.@(T<7*.Q&3=&=!4=!K7=!)*48&!(48+!+3=!+&!/4>*3=(&=!74(!+&!

.)&*4>&!$S<T'3=+&=#!

!

H=!+&!+4&Q(&T4=(&*)4&9@!248=!9&!..:!4=>&>33=!.Q!+4(!.=+&*9&*Q#!S=+&*@(33=+&!

O..'@&!*&@Q.=+&=(!)&*(&'(!+3(!K48!?74(&=!K&(!9&*:!=4&(!/3::&'48:!4=!L.=(3L(!

:./(!/&(!37(.LK(.=&!X&+&*'3=+&*@#!

!
Q!7-7,"-,,"-(**/-T,&,/9*"&,/'-]-+$$/*9-&$$/-24>"-0,/7-]-$(-'3/**3-$"32$,3-47-
#,"-"4,3J-!7-+/**)-2,"',"-$(-'3/**3-"4,3?-Q5,,I-049->,-24>"-+/4,"&-S4>"pf-
_9*A#,"&I-P4'D$`-EZG-:,,'3*9-)**"-S4>-_T,&,/9*"&',-A$99,)*f'I-P4'D$`-'*2,"-D4,/-
&/4"7,"-,"-04>-$$7-'*2,"JVE/NFG-

!

<&=!3=+&*&!-7'>33*@&!/4>*3=(!)&*(&'(!4=!K&(!4=(&*)4&9!+3(!2&!/&(!=3/&!

-7'>33*@&!)*4&=+&=!K&&P(!&=!/./&=(&&'A!3P>&24&=!)3=!.Q!K&(!9&*:A!9&4=4>!4=!

L.=(3L(!:./(!/&(!/&=@&=!?74(&=!K33*!K&*:./@(>*.&Q#!

!
Q54,/-#,D-47-+,,9-2,"',"-$"32$,3J-[*I-2,3-'$224),-#,DD,"-0,-9*")&%/4),-
+/4,"&'A#*((,"-$(),D$%0&I-2**/-$"S,-+/4,"&,"-S4>"-M%9)*/,"J-!7-#,D-),,"-
T,&,/9*"&',-+/4,"&,"J-!7-#,D-gg"-Y$$9',-+/4,"&4"I-0,-9,,6&,"-3,),94>7,/34>&-4"-&,-



5$$6&'3%7-R-

GGM!

A*/*+*"'-EZG\-gg"-Y$/3%),',-6*2494,I-S4>-0,/73,"-$$7-#4,/-EZGJ-T%-#4,/-4"-&43-
#%4'I-S433,"-0,-*6),S$"&,/&-,"-0,-#,DD,"-"4,3-2,3-+,,9-2,"',"-A$"3*A3-$2-
#,A#3,/-3,-7%"","-0$/&,"J-!7-'(/,,7-),,"-2,"',"-+*"-*"&,/,-"*34$"*943,43,"I-
),,"-1%/4"*2,/'I-),,"-^%/7,"J-X,-Y$9,"\-0,-)/$,3,"-,97**/J-^4>&,"'-&,-9%"A#-
,"-&,-7$664,(*%S,-S,)),"-0,-c,,3-'2*7,94>7fJ-EZG-X,-T,&,/9*"&,/'\-4"-&,-(*%S,-
",2,"-S,-&,-*%3$-,"-)**"-"**/-#%4'-$2-3,-9%"A#,"J-e,-#,DD,"-"4,3-+,,9-34>&-
'*2,"-2,3-#,"J-U,-#,DD,"-,,"-D$/&-0**/$(-S,-'A#/4>+,"-04,-,/->*/4)-4'-,"-04,-
,,"-D*DB-),7/,),"-#,,63I-&*"-0$/&,"-0,-),3/*73,,/&I-+$$/-&,-D*DB-7/4>),"-0,-
&,-7$,7>,'-2,3-),79,%/&,-&4"),"-,/$(\-#,3-0*'-/$S,-+$$/-,,"-2,4'>,J-EZG-!7-
7,"-"4,2*"&-4"-&,-/,)4$-$6-4"-&,-D%%/3J-!"-24>"-+/4>,-34>&-'(/,,7-47-"4,3-2,3-+,,9-
2,"',"I-'$2'-0,9-4"-&,-'%(,/2*/73-D4>-#,3-7$664,&/4"7,"JV-E/NRG-

?DF! M"%T$-,%T&'#$',$&%+)-

[.&!?&@(&+&=!+&!*&L&=(&!3*?&4+@/4>*3=(&=!74(!+&!$S<T'3=+&=!K7=!)*48&!(48+g!

`&!)*48&(48+@?&@(&+4=>!)3=!+&!*&@Q.=+&=(&=!4@!4=!P4>77*!I#U!33=>&>&)&=#!!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!
[%).."-?DXE-M"%T$,%T&'#$',$&%+)-a%+-bc--

M/$"?-<:;<-FNNOI-P4'D$-
!

SQ!G!)3=!+&!(.QTV!)*48&!(48+@?&@(&+4=>!)3=!+&!*&L&=(&!3*?&4+@/4>*3=(&=!74(!

+&!$S<T'3=+&=!@(33(B!'&2&=j!()T:48:&=j!/724&:!'74@(&*&=!\VGi]!&=!.Q!D!

4=(&*=&((&=j!L./Q7(&*&=!\RVi]#!SP(&9&'!3''&/33'!3L(4)4(&4(&=!+4&!/&=!

4=+4)4+7&&'!&=!?4==&=@K74@!:3=!+.&=#!!

B>A?

CCAD

C>A?

?>AB

<DA@

<BA@

>?A=
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BAE

<A>

FAF >FAF <FAF ?FAF CFAF BFAF @FAF =FAF DFAF EFAF >FFAF

&4`4/A!$8!19;14/A!-*`941!&*9)$424/

9/$42/4$$4/A!M#-K*$424/

: 9/14&4/

X%-9&94A!8294/G4/

M%XiA!*9$4$4/A!G9)M#

)K#2$4/

%/G424!N#((ej)

1421

-*)4*-A!$N4%$42A!(9#)M##K

%/G42)A!/%-4&9;1

829;: 9&&9042): 421



1$A4**9=L%93%/,9,-4"3,)/*34,-

GGF!

! SQ!N!@(33(!94=:&'&=!\RGi]!&=!.Q!+&!)4&*+&!Q'&:!@(33=!P3/4'4&!&=!)*4&=+&=!

\NDi]#!Y4(>33=A!+#9#2#!=33*!K&(!L3Pl!>33=A!74(!&(&=!>33=!.P!=33*!+&!+4@L.!

@(33(!.Q!+&!)48P+&!Q'&:!\DFi]#!!

! %&!24&=!K4&*4=!9&'!+74+&'48:!)&*@LK4''&=!(7@@&=!/3==&=!&=!)*.79&=#!

C*.79&=!?*&=>&=!K7=!)*48&!(48+!@4>=4P4L3=(!)3:&*!+3=!/3==&=!+..*!/&(!G]!

'&2&=A!()!:48:&=!&=!/724&:!'74@(&*&=A!D]!94=:&'&=A!N]!/&(!P3/4'4&!&=!)*4&=+&=!

&=!/&(!R]!+&!:&*:#!C*.79&=!@Q.*(&=!@4>=4P4L3=(!/4=+&*!)33:!+3=!/3==&=#!!

!

%&!K&??&=!+&!*&@Q.=+&=(&=!4=!+&!4=(&*)4&9@!>&)*33>+!K7=!>&/4++&'+&!+3>!

(&!?&@LK*48)&=#!`&!>*.(&!/&&*+&*K&4+!/33:(!'3=>&!9&*:+3>&=B!@(33(!)*.&>!

.Q!&=!:./(!'33(!(K74@A!933*+..*!&*!_@!3).=+@!=.>!9&4=4>!(48+!)..*!

.=(@Q3==4=>!.)&*?'48P(#![4&*.=+&*!&&=!)..*?&&'+!)3=!K.&!+&!+3>!)3=!&&=!

*&@Q.=+&=(!&*!74(!24&(B!!

!
Q!7-'3*-$2-70*/3-$+,/-+4,/-$(-,"-47-S,3-7$664,J-!7-)*-,+,"-S433,"-,"-$2-70*/3-
+$$/-S,'-+,/3/,7-47J-!7-D,)4"-$2-S,+,"-%%/-2,3-0,/7,"J-!7-0,/7-3$3-+4>6-%%/J-e,-
#,DD,"-&/4,-(*%S,'?-30,,-7,,/-304"34)-24"%3,"-,"-,,"-+*"-&,/34)-24"%3,"J-X*"-
)*-47-3,/%)-"**/-#%4'-]-47-+,/3/,7-$2-34,"-$+,/-+4>6-]-*9'-,/-649,-4'I-7*"-#,3-#,,9-
9*")-&%/,"-]-24''A#4,"-0,9-*"&,/#*96-%%/J-!7-D,"-$2-#*96-S,+,"-3#%4'I-47-,,3-
0*3I-0*'-2,S,96-,"-47-)*-"**/-&,-'($/3'A#$$9-]-&**/-D,"-47-3$3-34,"-%%/J-!7-7$2-
3,/%)-,"-&*"-)*-47-"**/-D,&JV-E/8OG--

!

_@!").=+@!=3!K&(!9&*:!248=!)&&'!)3=!+&!>&q=(&*)4&9+&=A!933*.=+&*!

.=+&*@(33=+&!*&@Q.=+&=(A!/.&!933*+..*!2&!9&4=4>!&=&*>4&!/&&*!K&??&=!./!

4&(@!(&!.=+&*=&/&=a!

!
QX,-0**/#,4&-4'-&*3-0*"",,/->,-3,/%)7$23-+*"->,-0,/7I->,-#,3-#,9,2**9-),#*&-
#,D3J-X*"-4'-#,3-&$%A#,"I-,3,"I-0*3-(/*3,"-2,3-6*2494,-,"-"**/-D,&J-X**/-_$2-
4,3'-3,-$"&,/",2,"I-P4'D$`-4'-3,-0,4"4)-34>&-+$$/J-;(-#,3-0,/7-D,"->,-&,/34,"-%%/-
D,S4)-,"-0*3-7*"->,-&*"-+,/0*A#3,"-+*"-,,"-$/)*"4'2,p-X*3-#,3-9*"),/-&$$/-
7*"-)**"pV-E/FNG-

!

H=!K&(!9&&:&=+!/3:&=!+&!/&&@(&!>&q=(&*)4&9+&=!74(@(3Q8&@A!2.3'@!=33*!+&!

:7@(A!K&(!?&2.&:&=!)3=!&&=!@(3+!.P!+&!W4=+&*+48:A!94=:&'&=A!@Q.*(&=A!&(L#!<=!

.Q!2.=+3>!>33=!&*!)&*@LK4''&=+&!*&@Q.=+&=(&=!=33*!+&!:&*:#!!

!
Q./4>,-34>&-]-T*&*3-47-+*"-#,3-0,/7-3#%4'-7$2-]-,/-S4>"-*934>&-2,"',"-4"-$"'-#%4'-
]-+/4,"&,"I-+/4,"&,"-+*"-+/4,"&,"-]-&%'-2,,'3*9-4'-#,3?-4"3,/",3I-6492'I-0*3-
(/*3,"-,"-47-)*-"**/-D,&J-^4>&,"'-#,3-0,,7,"&-S4>"-,/-2,,'3*9-%43'3*(>,'-]-0,-
D,S$,7,"-,,"-"4,%0,-'3*&I-0,-)**"-"**/-#,3-'3/*"&-$6-+$$/-)/$3,-4"7$(,"-$6-0,-
"$&4),"-0*3-2,"',"-3#%4'-%43-,"-0,-$/)*"4',/,"-4,3'JV-E/N8G-J--

!

0.//4>&!>&q=(&*)4&9+&=!>&)&=!33=!.Q!23(&*+3>!9&*:&=A!./+3(!2&!2.)&&'!

/.>&'48:!>&'+!94''&=!)&*+4&=&=#!S=+&*@(33=+&!*&@Q.=+&=(!>&&P(!33=!+3(!K48!



5$$6&'3%7-R-

GDE!

>&&=!)&*).&*!K&&P(!./!4&(@!(&!.=+&*=&/&=A!+7@!/&+&!+33*./!2.)&&'!

/.>&'48:!Q*.?&&*(!(&!9&*:&=#!

!
Q:,,'3*9-0,/7,"-0,-$"),+,,/-,96-%%/-(,/-&*)J-X*3-4'-$"S,-,4),"-0,"'J-e,-
+/*),"-,/-$$7-$2-0*"3-0,-0$/&,"-(,/-%%/-D,3**9&-,"-0,-S4>"-#4,/-$2-3,-
0,/7,"J-.$$/-&,-$+,/%/,"-7/4>),"-0,-),,"-#$),/-%%/3*/4,6J-e,-0,/7,"-$$7-$(-
S*3,/&*)I-$(-S$"&*)-2,,'3*9-"4,3I-2**/-&*3-S$%-47-0,9-0499,"-0*"3-$(-S$"&*),"-
+,/+,,9-47-2,-*934>&J-!7-#,D-"47'-*"&,/'-3,-&$,"J-.$/4)->**/-#,DD,"-0,-+,,9-
),/,4'&-4"-&,-$2),+4")-2**/-&43->**/-#,DD,"-0,-$(-$"S,-+/4>,-&*),"-),,"-
+,/+$,/JV-E/NbG-

!

<&=!*&@Q.=+&=(!)&*(&'(!+3(!K48!4=!K&(!&&*@(&!833*!=.>!=4&/3=+!:&=+&!./!4&(@!

/&&!(&!.=+&*=&/&=!&=!+33*./!/33*!2.)&&'!/.>&'48:!9&*:(&B!!
-
Q5,3-,,/'3,->**/-&*3-47-#4,/-0*'I-7,"&,-47-#,9,2**9-"4,2*"&J-!7-#*&-"4,3-,,"'-
4,2*"&-0**/2,,-47-,,"-7$(>,-7$664,-7$"-)**"-&/4"7,"J-X**/$2-0*'-#,3-3$,"-
+$$/-24>-#,3-D,'3,-$2-&,-#,9,-34>&-3,-0,/7,"-4"-(9**3'-+*"-*99,,"-3#%4'-3,-
S433,"JV-E/NOG-

!

%&!K&??&=!..:!>&)*33>+!.P!/&=!9&'&&=@!74(>33(#!SQ)3''&=+!4@!+3(!@.//4>&!

O..'@&!*&@Q.=+&=(&=!4=!+&!4=(&*)4&9@!)&*(&''&=!+3(!2&!33=!+&!+&7*!)3=!&&=!

L'7?!.P!+4@L.!>&9&4>&*+!9&*+&=#!S.:!.=+&*@(33=+&!O..'@&!*&@Q.=+&=(&!:93/!

+&!+4@L.!=4&(!?4==&=!)3=9&>&!K33*!3LK(&*>*.=+#!!

!
-Q!"-24>"-),+*9I-S$&/*-S,-,/*A#3,/-70*2,"-&*3-0,-%43-Y$9,"-70*2,"I-S,4&,"-S,-
c",,fJV-E/8FG-

?DY! V*($+9*,,%+)--

H=!+4(!K..P+@(7:!248=!9&!4=>&>33=!.Q!+&!@.L433'TL7'(7*&'&!4=(&>*3(4&!)3=!

*&L&=(&!/4>*3=(&=!74(!+&!$S<T'3=+&=#!

S/!+&!@.L433'TL7'(7*&'&!4=(&>*3(4&!4=!:33*(!(&!?*&=>&=!9.*+(!&*!(&=!&&*@(&!

@(4'>&@(33=!?48!+&!(33'?&K&&*@4=>!)3=!+&!$S<T'3=+&*@#!C3=!+&!/4>*3=(&=!

K&&P(!+&!/&&*+&*K&4+!>&&=!X&+&*'3=+@!>&'&&*+#!<&=!)48P+&!K&&P(!&&=!

(33'L7*@7@!>&).'>+#!`*4&:93*(!)3=!+&!$S<T'3=+&*@!@Q*&&:(!+3=!..:!>&&=!(.(!

/3(4>!X&+&*'3=+@#!`&!*&L&=(&!3*?&4+@/4>*3=(&=!@Q*&:&=!?&(&*!<=>&'@!&=j.P!

`74(@#!%&'!24&=!9&!+3(!K.&!'3=>&*!+&!*&@Q.=+&=(&=!4=!X&+&*'3=+!248=A!K.&!

?&(&*!K7=!X&+&*'3=+@!9.*+(#!!

! $&&*!+3=!+&!K&'P(!)3=!+&!$S<T'3=+&*@!@Q*&&:(!\?48=3]!=..4(!X&+&*'3=+@!.Q!

K&(!9&*:#!$&(!)*4&=+&=!&=!:&==4@@&=!9.*+(!=.>!/4=+&*!)33:!X&+&*'3=+@!

>&@Q*.:&=#!J.LK!2&>(!&&=!>*..(!+&&'!24LK!3'(48+!.P!/&&@(3'!(&!:7==&=!*&++&=!

/&(!248=!K74+4>&!(33'?&K&&*@4=>#!`&!.)&*>*.(&!/&&*+&*K&4+!)3=!+&!$S<T



1$A4**9=L%93%/,9,-4"3,)/*34,-

GDG!

'3=+&*@!2.7!&LK(&*!9&'!\?&(&*]!X&+&*'3=+@!94''&=!'&*&=!&=!94'!\/&&*]!.)&*!+&!

X&+&*'3=+@&!L7'(77*!'&*&=#!!

! "=+&*&!4=+4L3(.*&=!)..*!@.L433'TL7'(7*&'&!4=(&>*3(4&!).*/&=!+&!/3(&!&=!+&!

&(=4@LK&!@4>=3(77*!)3=!+&!@.L43'&!L.=(3L(&=#!SQ!K&(!9&*:!K&??&=!+&!*&L&=(&!

3*?&4+@/4>*3=(&=!74(!+&!$S<T'3=+&=!K&(!/&&@(!L.=(3L(!/&(!37(.LK(.=&!

X&+&*'3=+&*@!.P!'3=+>&=.(&=#!$&=!K&&P(!.Q!K&(!9&*:!/4=+&*!L.=(3L(!/&(!

3=+&*&!S.@(T<7*.Q&3=&=!&=!J7*:&=A!07*4=3/&*@A!$3*.::3=&=A!&(L#!H=!+&!948:!

K&&P(!/&=!..:!K&(!/&&@(!L.=(3L(!/&(!'3=+>&=.(&=!&=!37(.LK(.=&!

X&+&*'3=+&*@#!H=!K7=!)*48&!(48+!K&??&=!+&!3*?&4+@/4>*3=(&=!&LK(&*!)&*74(!K&(!

/&&@(&!L.=(3L(!/&(!'3=+>&=.(&=!&=!=379&'48:@!L.=(3L(!/&(!J7*:&=A!

$3*.::3=&=A!07*4=3/&*@A!&(L#!!

! [&(!9&*:!4@!+7@!&&=!Q'33(@!933*!/&=!*&'3(4&P!)3:&*!4=!L.=(3L(!:./(!/&(!

)&*@LK4''&=+&!>*.&Q&=A!+3=!4=!+&!948:!.P!4=!+&!)*48&!(48+#!

! `&!$S<T'3=+&*@!?&@(&+&=!+&!/&&@(&!)*48&!(48+!33=!3L(4)4(&4(&=!+4&!/&=!

4=+4)4+7&&'!&=!?4==&=@K74@!:3=!+.&=!2.3'@!'&2&=A!()!:48:&=!.P!/724&:!

'74@(&*&=A!4=(&*=&((&=!.P!L./Q7(&*&=#!J&=@'.((&!@(33(!94=:&'&=!4=!+&!(.QTN!)3=!

)*48&T(48+@?&@(&+4=>#!!

!





GDN!

Z225&',.R-A! [%+*+7%\6$-7"%'%'-$+-
^2$R2(',46*++$+-

AD>! U+6$%&%+)-

H=!+4(!'33(@(&!K..P+@(7:!@(33=!9&!@(4'!?48!&&=!3L(7&&'!.=+&*9&*QA!=3/&'48:!+&!

P4=3=L4Z'&!L*4@4@#!SQ!?3@4@!)3=!:93'4(3(4&P!/3(&*433'!9.*+(!4=>&>33=!.Q!K&(!

&PP&L(!)3=!+&!P4=3=L4Z'&!L*4@4@!.Q!+&!3*?&4+@/4>*3=(&=!74(!+&!$S<T'3=+&=!4=!

X&+&*'3=+!\Q3*3>*33P!M#D]#!!

H=!Q3*3>*33P!M#N!9.*+(!4=>&>33=!.Q!+&!(.&:./@(Q'3==&=!)3=!+&!$S<T

'3=+&*@#!`33*?48!:./&=!)*3>&=!33=!+&!.*+&!2.3'@!.P!&=!K.&!'3=>!/&=!)3=!

Q'3=!4=!X&+&*'3=+!(&!?'48)&=A!.P!+&!/4>*3=(&=!K7=!Q3*(=&*!&=j!.P!:4=+&*&=!

=33*!X&+&*'3=+!(&!K3'&=!.PA!4=+4&=!/&=!=33*!K&(!K&*:./@('3=+!(&*7>!94'A!/&=!

)3=!Q'3=!..:!9&&*!=33*!X&+&*'3=+!(&*7>!(&!:&*&=#!%&!?3@&*&=!.=@!K4&*?48!

9&+&*./!.Q!.=@!:93=(4(3(4&)&!@7*)&dT.=+&*2.&:!.=+&*!*&L&=(&!

3*?&4+@/4>*3=(&=A!+&!+4&Q(&T4=(&*)4&9@!+4&!9&!/&(!DG!)3=!K&=!K&??&=!

>&K.7+&=!&=!+&!>&@Q*&::&=!/&(!@'&7(&'4=P.*/3=(&=#!!

ADG! 355$7,-5%+*+7%\6$-7"%'%'-

`&!:*&+4&(L*4@4@!K&&P(!&*!3P>&'.Q&=!833*!4=!X&+&*'3=+!(.&!>&'&4+!+3(!@.//4>&!

@&L(.*&=!>&:*./Q&=!248=!&=!+&!9&*:'..@K&4+!4@!(.&>&=./&=!(.(!V!Q*.L&=(!4=!

@&Q(&/?&*!DEEF#!"*?&4+@:*3LK(&=!/&(!P'&e4?&'&!3*?&4+@L.=(*3L(&=!248=!)33:!

+&!&&*@(&!+4&!+4(!/&*:&=!+..*+3(!K7=!(48+&'48:&!L.=(*3L(&=!=4&(!)&*'&=>+!

9.*+&=#!`&!)&*93LK(4=>!4@!+3=!..:!+3(!+&!*&L&=(&!$S<T'3=+&*@!+4&!)&&'3'!3'@!

74(2&=+:*3LK(!.P!.Q!?3@4@!)3=!&&=!(48+&'48:!L.=(*3L(!9&*:&=!\24&!Q3*3>*33P!R#R]!

K4&*!)&&'!)3=!27''&=!/&*:&=#!!

! H=!+&!/&+43!)&*@LK&=&=!K4&*!+&!3P>&'.Q&=!(48+!>&/&=>+&!?&*4LK(&=!.)&*#!

"3=!+&!&=&!:3=(!)&*@LK&=&=!&*!?&*4LK(&=!+3(!O.'&=!>&=..+233:(!248=!K7=!

:.PP&*@!(&!Q3::&=!\<4=+K.)&=@!`3>?'3+!DEEF]#!H=!K&(!O3*..'!\DEEF]!9.*+(!

>&@Q*.:&=!)3=!&&=!/3@@3'&!74((.LK(!)3=!S.@(T<7*.Q&3=&=!74(!"/@(&*+3/!

)3=9&>&!+&!&L.=./4@LK&!L*4@4@#!S.:!K&(!h-0!@Q*&&:(!)3=!&&=!(&*7>>3=>!)3=!

K&(!33=(3'!9&*:=&/&*@!74(!S.@(T<7*.Q3!?&>4=!+4(!833*!+4&!/.>&'48:!



5$$6&'3%7-b-

GDR!

)&*..*233:(!9.*+(!+..*!+&!K74+4>&!*&L&@@4&!&=!+&!(&*7>>3=>!4=!+&!

74(2&=+?*3=LK&!\h-0!DEEF]#!C3=!+&!(48+&'48:&!/4>*3=(&=!4=!K&(!.=+&*2.&:!

=33*!O..'@&!=4&79:./&*@!)3=!JX0TXHOS!\0LK.(K.*@(!DEEF]!?'48:(!/&&*!+3=!

+&!K&'P(!&&=!)&*/4=+&*4=>!)3=!K&(!9&*:33=?.+!(&!&*)3*&=#!!

! "3=!+&!3=+&*&!:3=(!)&*@LK&=&=!&*!?&*4LK(&=!+3(!K&(!&PP&L(!/&&)3'(#!`&!

74(2&=+:*3LK(&=!74(!O.'&=!9.*+&=!).'>&=@!+&!"-YA!+&!>*..(@(&!

?*3=LK&)&*&=4>4=>!)3=!74(2&=+?7*&37@A!/4=+&*!K3*+!>&*33:(!+..*!+&!*&L&@@4&!

+3=!+&!X&+&*'3=+@&!74(2&=+:*3LK(&=#!`&!)..*24((&*!)3=!"-Y!>&&P(!4=!+&!

C.':@:*3=(!\DEEF?]!K4&*)..*!+&!).'>&=+&!)&*:'3*4=>?-

-

Q5,3-D,,9&-&*3-Y$$9',-%43S,"&7/*A#3,"-#*/&-0,/7,"I-"$$43-S4,7-S4>"-,"-"4,3-
S,%/,"I-D,'3**3-"$)-'3,,&'J-M$+,"&4,"-S4>"-S,-D,/,4&-0,/7-3,-&$,"-0**/-
T,&,/9*"&,/'-#%"-",%'-+$$/-$(#*9,"JVE.$97'7/*"3I->%94-FNNOG-

!

[&(!33=?.+!)3=!S.@(T<7*.Q&@&!9&*:&*@!@(48>(!).'>&=@!C.':@:*3=(!\DEEF3]!

2&'P@!./+3(!+&!S.@(T<7*.Q&3=&=!+4&!K7=!?33=!:948(!248=!>&*33:(!4=!;*..(T

-*4((3==4ZA!H&*'3=+!.P!H,@'3=+!p!'3=+&=!933*!+&!L*4@4@!3'!&&*+&*!33=(*3+!&=!+&!

&L.=./4@LK&!/3'34@&!=.>!>*.(&*!4@!p!4=!>*.(&=!>&(3'&!K7=!(.&)'7LK(!.Q!+&!

X&+&*'3=+@&!3*?&4+@/3*:(!2.&:&=#!

!!

! %48!:7==&=!.Q!?3@4@!)3=!.=@!.=+&*2.&:!>&&=!:93=(4(3(4&)&!74(@Q*3:&=!

+.&=!.)&*!K&(!&PP&L(!)3=!+&!L*4@4@!.Q!K&(!3*?&4+@33=?.+!)..*!&=!+&!

3*?&4+@@4(73(4&!)3=!3*?&4+@/4>*3=(&=!74(!+&!$S<T'3=+&=!4=!X&+&*'3=+#!<LK(&*!

4=!+&!4=(&*)4&9@!/&(!$S<T'3=+&*@!&=!/&(!&=:&'&!@'&7(&'Q&*@.=&=!K&??&=!9&!

9&'!33=+3LK(!?&@(&&+!33=!+&!&L.=./4@LK&!L*4@4@#!`&!/&&@(&!)3=!K&=!'3(&=!

9&(&=!.P9&'!2&'P!+&!>&).'>&=!)3=!+&!L*4@4@!(&!&*)3*&=!.P9&'!+4&!4=!K7=!

./>&)4=>!(&!24&=#!!

! $&&*+&*&!*&@Q.=+&=(&=!)&*(&''&=!+3(!&*!.=(@'3>&=!)3''&=!&=!+3(!&*!/4=+&*!

74(2&=+9&*:!(&!)4=+&=!4@!4=!X&+&*'3=+#!S.:!+&!'.=&=!'48:&=!&*.=+&*!(&!'48+&=#!

<&=!*&@Q.=+&=(!2&>(!&&=!'3>&*!77*(3*4&P!(&!.=()3=>&=!+3=!).*4>!833*!\*EV]!&=!

&&=!3=+&*!)&*(&'(!+3(!K48!+..*!+&!L*4@4@!/4=+&*!'..=@)&*K.>4=>!K&&P(!>&:*&>&=!

\*GG]#!

! `..*+3(!&*!K4&*!/4=+&*!9&*:!4@!248=!@.//4>&!$S<T'3=+&*@!>&=..+233:(!

(&*7>!(&!>33=!=33*!K7=!K&*:./@('3=+#!C.'>&=@!&=:&'&!*&@Q.=+&=(&=!Q*.?&*&=!

+&!O..'@&!3*?&4+@/4>*3=(&=!&&*@(!K4&*!9&*:!(&!)4=+&=!?48)..*?&&'+!)43!&&=!

\3=+&*]!74(2&=+?7*&37A!/33*!3'@!+3(!=4&(!'7:(A!248=!248!(.LK!)33:!>&+9.=>&=!

./!(&*7>!(&!>33=#!`3(!4@!/&+&!+..*+3(!2&!)33:!4=!9.=4=>&=!)3=!

74(2&=+?7*&37@!)&*?'48)&=#!"'@!K&(!&&=!74(2&=+?7*&37!=4&(!'7:(!./!(48+4>!9&*:!

)..*!+&!3*?&4+@/4>*3=(&=!(&!)4=+&=A!4@!K&(!=4&(!'7L*3(4&P!./!K&=!K4&*!(&!

K.7+&=#!!



K4"*"A4m9,-A/4'4'-,"-3$,7$2'3(9*"","-

GDV!

!
Q5,3-4'-,,"-D,,3>,-$"S,7,/\-#,3-4'-2$),94>7-&*3-0,-*99,2**9-3,/%)-2$,3,"J-U,-
7%"","-$"'-3,/%)'3%/,"-$2&*3-#,3-+$$/-#,3-%43S,"&D%/,*%-"4,3-,A#3-+$$/&,94)-4'-
$2-$"'-#4,/-3,-#$%&,"-*9'-0,-"4,3-0,/7,"I-0*"3-S,-D,3*9,"-+$$/-#,3-
*((*/3,2,"3-,"-&*"-4'-#,3-0,,/-D,'A#47D**/JV-E/8bG-

!

$33*!74(!+&!>&@Q*&::&=!/&(!$S<T'3=+&*@!&=!@'&7(&'4=P.*/3=(&=!?'48:(!+3(!4=!

+&!S.@(T<7*.Q&@&!<YT'3=+&=!+&!L*4@4@!=.>!K3*+&*!).&'?33*!4@!+3=!K4&*#!

[4&*+..*!Q*.?&*&=!)&&'!)3=!+&!$S<T'3=+&*@!+4&!(&*7>!=33*!K7=!K&*:./@('3=+!

>33=!9&&*!.Q=4&79!9&*:!4=!X&+&*'3=+!(&!)4=+&=#!C.'>&=@!/&&*+&*&!

*&@Q.=+&=(&=!:./&=!+..*!+&!&L.=./4@LK&!*&L&@@4&!874@(!/&&*!$S<T'3=+&*@!

+&2&!:3=(!.Q!+3=!)..*K&&=#!<&=!/&+&9&*:&*!)3=!Y%C!+4&!)&&'!L.=(3L(!K&&P(!

/&(!L.''&>3_@!4=!+&!S.@(T<7*.Q&@&!<YT'3=+&=A!?&)&@(4>(!+4(a!

!
QX,-,A$"$24'A#,-A/4'4'-4'-0,9-3,-2,/7,"-4"-&,-;$'3=<%/$(,',-9*"&,"J-!"-Y$9,"-4'-
#,3-"%-2$,494>7,/-$2-**"-0,/7-3,-7$2,"-,"-&*"-7/4>)->,-&%'-&*3-2,"',"-"**/-
_e,'3=I-P4'D$`-<%/$(*-7$2,"-,"-$$7-"**/-T,&,/9*"&-+$$/-0,/7J-<"-0,-#,DD,"-
#4,/-4"-T,&,/9*"&-$$7-0,/7-+$$/-#,"I-+$$/*9-4"-3,A#"4'A#,-D,/$,(,"-4'-,/-+,,9-
+/**)-"**/J-X,-9**3'3,-34>&-4'-#,3-+$$/*9-4"-<'39*"&I-s,39*"&-,"-s43$%0,"-]-&,-
$%&,-M*934'A#,-9*"&,"-]-&,-,A$"$24,-S,,/-'9,A#3I-,"-47-7/4>)-+,,9-2*49'-+*"-
2,"',"-&4,-+/*),"-c#,D->,-0,/7-+$$/-2,-4"-T,&,/9*"&fJ-U,-S4>"-$$7-+**7-#$),/-
$(),9,4&I-2**/-S,-+4"&,"-#,3-"4,3-,/)-$2-$(-,,"-9*),/-"4+,*%-3,-0,/7,"JV-
E'"N8G--

!

Y4(!+&!>&@Q*&::&=!/&(!&&=!33=(3'!*&@Q.=+&=(&=!?'48:(!+3(!K&(!/./&=(&&'A!4=!

)&*>&'48:4=>!/&(!+&!Q&*4.+&!)..*!+&!L*4@4@A!/.&4'48:&*!4@!./!)3=74(!K&(!

(K74@'3=+!74(2&=+9&*:!4=!K&(!?74(&='3=+!(&!)4=+&=#!`3(!2&>(!..:!.=+&*@(33=+&!

*&@Q.=+&=(&#!C.'>&=@!K33*!93@!&*!?&>4=!+4(!833*!3''&&=!4=!+&!'3=+T!&=!

(74=?.79!9&*:!4=!K&(!?74(&='3=+!(&!)4=+&=#!!

!
Q[*I-&*3-#,D-47-0,9-,/+*/,"I-,/-4'-S,7,/-24"&,/-0,/7J-.,,9-D,&/4>+,"-S4>"-&4A#3-$6-
S,-D,(,/7,"-S4A#-3$3-#%"-+*'3,-(,/'$",,9J-5,9**'Z,"-3$,"-47-%43-Y$9,"-049&,-
+,/3/,77,"-]-&*3-0*'-4"-&,-9,"3,-]-0*'-,/-),,"-0,/7-$(-(9,77,"-0**/-,/-*934>&-
0,9-0,/7-3,-+4"&,"-0*'-]-9$)4'34,7-$6-4"(*77,"I-2*)*S4>"Z-</-0*/,"-*D'$9%%3-
),,"-+*"-S%97,-**"D4,&4"),"-D4>-Y$$9',-%43S,"&D%/,*%'J-</-0*'-"47'J-5,3-,"4),-
0,/7-0**/-+/**)-"**/-0*'I-0*/,"-7*'',"-,"-3$2*3,"-4"(*77,"I-D9$,2,"-,"-S$I-
&*3-'$$/3-&4"),"JV-E/N8G-

!

<=:&'&!83*&=!>&'&+&=!K3+!2&!K&(!=.>!)..*!K&(!:4&2&=A!/33*!).'>&=@!K33*!4@!

K&(!9&*:33=?.+!/./&=(&&'!)&&'!?&Q&*:(&*#!!

!
QM4>-#,3-%43S,"&D%/,*%-0**/-47-"%-S43I-0*/,"-,/-),,"-**"D4,&4"),"-+$$/-
+/$%0,"Z4"3,/,''*"3,-**"D4,&4"),"J-!7-D,)$"-D4>-*"&,/,-%43S,"&D%/,*%'-3,-
S$,7,"-,"-S,-#*&&,"-+$$/*9-#,3-0*3-S0**/&,/,-0,/7J-EZG-^$,"-47-F->**/-),9,&,"-
"**/-0,/7-S$A#3-0*'-,/-,A#3-#,,9-+,,9-**"D$&-,"-#,3-0*'-,A#3-#,9,2**9-),,"-
(/$D9,,2J-@9'-S,-24"42%29$$"-**"D$&,"I-94,3-47-"4,3-,,"'-24>"-3,9,6$$""%22,/-



5$$6&'3%7-b-

GDU!

*A#3,/-$2&*3-47-2,,/-7,%'-#*&-]-47-#*&-+,,9-2,,/-2$),94>7#,&,"J-<"-"%-#,D-47-
"4,3-S$+,,9-2$),94>7#,&,"JV-E/8G--

!

"'!/&(!3'!:7==&=!9&!L.=L'7+&*&=!+3(!&*!.Q!?3@4@!)3=!+&!?&@LK4:?3*&!

4=P.*/3(4&!)3=!*&@Q.=+&=(&=!&=!@'&7(&'Q&*@.=&=!\=.>]!>&&=!&&=+74+4>!?&&'+!

(&!>&)&=!4@!)3=!+&!&PP&L(&=!)3=!+&!&L.=./4@LK&!L*4@4@!.Q!+&!./)3=>!)3=!+&!

3*?&4+@/4>*3(4&#!<=&*248+@!248=!&*!33=94824=>&=!+3(!K&(!)..*!3*?&4+@/4>*3=(&=!

33=24&='48:!/.&4'48:&*!4@!./!9&*:!(&!)4=+&=A!3=+&*248+@!'48:&=!874@(!

3*?&4+@/4>*3=(&=!74(!+&!$S<T'3=+&=!*&'3(4&P!/4=+&*!K3*+!>&*33:(!(&!9.*+&=!

+..*!+&!L*4@4@!./+3(!248!(&!?.&:!@(33=!3'@!Q*.+7L(4&)&!&=!*&'3(4&P!>.&+:.Q&!

3*?&4+@:*3LK(&=#!-.)&=+4&=!K&??&=!..:!)&&'!$S<T'3=+&=!'3@(!)3=!+&!L*4@4@A!

933*+..*!K&(!33=(3'!/4>*3=(&=!+3(!Q*.?&&*(!&'+&*@!4=!<7*.Q3!9&*:!(&!)4=+&=!

9&''4LK(!874@(!23'!(.&=&/&=#!!

! H=!+&!).'>&=+&!Q3*3>*33P!:./&=!+&!(.&:./@(Q'3==&=!)3=!+&!$S<T'3=+&*@!

33=!+&!.*+&#!!

AD@! ^2$R2(',46*++$+--

S/!4=24LK(!(&!:*48>&=!4=!+&!/3(&!)3=!(48+&'48:K&4+!)3=!K&(!)&*?'48P!)3=!+&!

*&L&=(&!3*?&4+@/4>*3=(&=!74(!+&!$S<T'3=+&=!4=!X&+&*'3=+!K&??&=!9&!+&!

*&@Q.=+&=(&=!>&)*33>+!2&'P!&&=!4=@LK3((4=>!(&!/3:&=!)3=!+&!(&*/48=!+4&!2&!

4=!X&+&*'3=+!94''&=!?'48)&=!9&*:&=#!

! C3=!+&!*&@Q.=+&=(&=!9&&(!?48=3!G!.Q!+&!N!\NGi]!=4&(!K.&!'3=>!2&!=.>!4=!

X&+&*'3=+!94''&=!?'48)&=!9&*:&=!\24&!P4>77*!M#G]#!-48=3!&&=!:93*(!\DRi]!+&=:(!

:.*(&*!+3=!GD!/33=+&=!4=!X&+&*'3=+!(&!?'48)&=!9&*:&=!&=!GD!Q*.L&=(!=.>!G!k!

D!833*#!`&!*&@(&*&=+&!NN!Q*.L&=(!94'!K4&*!'3=>&*!+3=!N!833*!?'48)&=!9&*:&=a!GD!

Q*.L&=(!(7@@&=!+&!N!&=!V!833*A!M!Q*.L&=(!(7@@&=!+&!V!&=!+&!GE!833*!&=!GR!

Q*.L&=(!2&>(!K4&*!)..*!3'(48+!(&!94''&=!?'48)&=!9&*:&=#!!

! %&!24&=!K4&*?48!&=:&'&!.Q)3''&=+&!@4>=4P4L3=(&!)&*@LK4''&=!(7@@&=!+&!

K&*:./@(>*.&Q&=#!`&!O..'@&!*&@Q.=+&=(&=!>&)&=!)3:&*!+3=!+&!3=+&*&!

>*.&Q&=!33=!K4&*!:.*(&*!+3=!D!833*!(&!94''&=!?'48)&=!\NFi!)3=!+&!O.'&=A!DFi!

)3=!+&!-7'>3*&=!&=!1.&/&=&=!&=!DMi!)3=!+&!.)&*4>&!$S<T'3=+&*@]#!`&!

*&@Q.=+&=(&=!74(!+&!.)&*4>&!$S<T'3=+&=!>&)&=!/4=+&*!)33:!33=!K&(!=4&(!(&!

9&(&=!&=!2&>>&=!*&'3(4&P!)3:&*!+3=!+&!O.'&=A!-7'>3*&=!&=!1.&/&=&=!K4&*!

'3=>&*!+3=!N!833*!(&!94''&=!?'48)&=a!RM!Q*.L&=(!)3=!+&!.)&*4>&!$S<T'3=+&*@!

94'!'3=>&*!+3=!N!833*!?'48)&=A!NE!Q*.L&=(!)3=!+&!O.'&=!&=!NI!Q*.L&=(!)3=!+&!

-7'>3*&=!&=!1.&/&=&=#!



K4"*"A4m9,-A/4'4'-,"-3$,7$2'3(9*"","-

GDI!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!
-

[%).."-AD>E-=6*+-%+-N$&$"6*+&-,$-#6%T9$+-P$"R$+-+**"-(%)"*,%$,$"(%T+S-8$"R2(',)"2$4-$+-)$'6*78,-a%+bc-

!"#$%&'()'&*++,-&./01#-

Y4(!+&!4=(&*)4&9@!/&(!+&!*&@Q.=+&=(&=!?'48:(!+3(!)..*!)&'&=!/&&*+&*&!

P3L(.*&=!&&=!*.'!@Q&'&=!?48!K&(!?&@'4@@&=!./!9&'!.P!=4&(!K4&*!(&!?'48)&=!

933*+..*!K&(!/3:&=!)3=!&&=!(.&:./@()..*@Q&''4=>!/.&4'48:!4@#!C..*!

.=+&*@(33=+&!*&@Q.=+&=(!+4&!K4&*!3''&&=!./!P4=3=L4Z'&!*&+&=&=!4@A!4@!+&!:&72&!

.)&*24LK(&'48:&*#!"'@!K48!4=!248=!(K74@'3=+!&&=!>.&+&!?33=!2.7!)4=+&=A!2.7!K48!

+4*&L(!(&*7>>33=#!!

!
Q!7-049-)/**)-3,/%)-"**/-Y$9,"I-2**/-47-0,,3-"4,3-#$,-9*")-47-#4,/-S*9-D94>+,"J-EZG-
5,3-#*")3-*99,2**9-+*"-0,/7-*6J-:4>"-D/$,/-0,/73-D4>-&,-&$%*",-,"-*9'-S,-,,"-
D**"-+$$/-2,-#,DD,"I-&*"-)*-47-),94>7-3,/%)J-EZG-@9'-47-4"-Y$9,"-,,"-)$,&,-D**"-
2,3-,,"-)$,&-'*9*/4'-7*"-+4"&,"I-0**/$2-S$%-47-&*"-#4,/-D94>+,"J-!7-#,D-,/-),,"-
D,#$,63,-**"-EZG-!7-#,D-94,+,/-Y$9,"J-T4,3-&*3-#,3-#4,/-'9,A#3-4'I-2**/->,-0,,3-
0,9-]-6*2494,I-+/4,"&,"Z-47-D,"-#4,/-*99,,"-+$$/-0,/7-"**/3$,-),7$2,"I-*"&,/'-
S$%-47-#4,/-24''A#4,"-*99,,"-+$$/-+*7*"34,-7$2,"I-$2-@2'3,/&*2-3,-S4,"-,"-
0,,/-3,/%)-3,-)**"J-@99,,"-64"*"A4m9,-/,&,","-#$%&,"-2,-#4,/JV-E/NFG-

!

`..*!/4++&'!)3=!&&=!'.>4@(4@LK&!*&>*&@@4&3=3'd@&!4@!>&Q*.?&&*+!4=24LK(!(&!

:*48>&=!4=!P3L(.*&=!+4&!@3/&=K3=>&=!/&(!+&!?&@'4@@4=>!./!Q&*/3=&=(!4=!

X&+&*'3=+!(&!94''&=!?'48)&=#!`&2&!3=3'd@&!'33(!24&=!+3(!4=@LK*48)4=>!4=!+&!;-"A!

K&(!K&??&=!)3=!:4=+&*&=!+4&!4=!X&+&*'3=+!)&*?'48)&=!&=!+&!/3(&!933*4=!/&=!

<CAF

>FAC

<DA>

<BA<

<CAD

>@A=

<BAF

<?A<

>>AB

@A=

><AE

>?A?

?A=

>>A>

>FA=

>?AF

>>AD

><A?

>>A=

>>A?

BAB

<<A<

>>AB

><A?

=AC

>CA=

BA?

@A@

>FA>

DAE

EA<

CAD

>CA<

>EA@

><AB

><A?

<>A>

>@A=

>CAE

>?A?

?>AF

?@A<

<EAB

?>AC

?CAE

<CAC

<DA=

??AC

F, >F, <F, ?F, CF, BF, @F, =F, DF, EF, >FF,

$#$%%&

-9GG4&&%/0

1#2$

3#&4/

5*&0%24/67#4-4/4/

#84290

-%/

82#*:

$#$!>!;%%2 >!V!<!;%%2 ?!V!B!;%%2 B!V!>F!;%%2 G4X9/9$94X :44$!/94$



5$$6&'3%7-b-

GDM!

+&!X&+&*'3=+@&!(33'!?&K&&*@(!@4>=4P4L3=(!@3/&=K3=>&=!/&(!K&(!)..*=&/&=!

\Q&*/3=&=(]!4=!X&+&*'3=+!(&!?'48)&=#!\"LK(&*>*.=+]:&=/&*:&=!2.3'@!'&&P(48+A!

>&@'3LK(A!>&?..*(&'3=+!&=!.Q'&4+4=>@=4)&37!K3=>&=!=4&(!@4>=4P4L3=(!@3/&=!

/&(!+&!4=(&=(4&!./!Q&*/3=&=(!4=!X&+&*'3=+!(&!?'48)&=#!!

!

$&(!K&(!..>!.Q!(.&:./@(4>&!*&(.7*/4>*3(4&!=33*!X&+&*'3=+!K&??&=!9&!(&)&=@!

+&!).'>&=+&!)*33>!>&@(&'+B!!"&4,"-%-+*"-(9*"-D,"3-T,&,/9*"&-3,-+,/9*3,"I-

&,"73-%-&*"-$$43-0,,/-"**/-T,&,/9*"&-3,-7$2,"-+$$/-0,/7p!0'&LK(!U!Q*.L&=(!

)3=!+&!*&@Q.=+&=(&=!3=(9..*+(!K4&*.Qa!=&&A!=..4(#!174/!+&!K&'P(!

?&3=(9..*+(!+&2&!)*33>!Q.@4(4&P!\DNi!83A!2.!@=&'!/.>&'48:a!DUi!83A!4:!9&&(!

=.>!=4&(!93==&&*]#!`&!*&@(&*&=+&!RV!Q*.L&=(!4@!&*!=4&(!2&:&*!)3=!=.>/33'@!

=33*!X&+&*'3=+!(&!:./&=#!

! <&=!3=+&*&!)*33>!+4&!)33:!>&@(&'+!9.*+(!./!24LK(!(&!:*48>&=!.Q!+&!

(.&:./@(Q3==&=!)3=!/&=@&=!K&&P(!?&(*&::4=>!.Q!933*!/&=!24LK!/&(!K&(!

>&24=!94'!>33=!@&((&'&=#!H=!(3?&'!M#G!9.*+&=!+&!3=(9..*+&=!74(&&=>&2&(!.Q!

+&!)*33>B!!"&4,"-%-,,"-(*/3",/-,"l$6-74"&,/,"-#,,63?-D,"3-%-+*"-(9*"-#,"-

"**/-T,&,/9*"&-$+,/-3,-9*3,"-7$2,"p!!

!
^*#$6-AD>E-^2$R2(',46*++$+-+**"-(%)"*,%$,$"(%T+S-8$"R2(',)"2$4-$+-)$'6*78,-a%+-bc-

!! $#$%%&! -.&%/0! 1#2$! 3#&4/! 5*&67#4! #84290! -%/! 82#*:!
! ! !! !! ! ! ! !! !
D)('*#(!#*!@%*5#(#*!*))(!K#5#(/)*5F! ! !! !! ! ! ! !! !
I%A!`#!)/4&!-#04&9;1! >?AB! >?AE! >?AC! ><AC! ><AE! <<A@! >BA>! >>AC!
I%A!91!:44$!/#0!/94$!:%//442! DAD! DA<! EAF! DA?! >>AD! =AB! >>A?! CAD!
H9))MN94/A!91!:44$!N4$!/94$!`4142! <CAB! >DAE! <@A?! <CA=! <CA=! <<A@! <@A=! <>AE!
Y44A!/##9$! <<A=! >EA=! <?A=! <CAB! <<AC! >>A?! <CA?! <>AF!
Y.8.$.A!:%/$!`4!`9;/!%&!9/!Y4G42&%/G! ?FAC! ?EA?! <=A@! ?FA>! <DA<! ?BAD! <<A@! C>AF!
! ! !! !! ! ! ! !! !
T.%'!E##(!*))(!K#5#(/)*5!J..(!E#(@F!! ! !! !! ! ! ! !! !
I%A!`#!)/4&!-#04&9;1! <?A<! <FAF! <CA>! <CAD! <BAF! ><A?! <<AC! <CA<!
I%A!91!:44$!/#0!/94$!:%//442! <BAE! <FA=! <=A?! <@A=! <?AF! <CA=! <@AD! <CA@!
H9))MN94/A!91!:44$!N4$!/94$!`4142! CCA@! BFAC! C?A>! C<AF! C=AF! B@AD! C?AE! C@A<!
Y44A!/##9$! @A<! DAE! BAB! @AB! BAF! @A<! @AE! CAE!

!"#$%&'()'&*++,-&./01#!

!

%&!24&=!+3(!)3=!?48=3!&&=!+&*+&!\NEi]!)3=!+&!/4>*3=(&=!/&(!&&=!Q3*(=&*!

&=j!.P!:4=+&*&=A!+&!Q3*(=&*!&=j.P!:4=+&*&=!3'!4=!X&+&*'3=+!9.=&=#!`4(!4@!

@4>=4P4L3=(!)3:&*!K&(!>&)3'!?48!+&!)*.79&'48:&!*&@Q.=+&=(&=!\RGi]!+3=!?48!+&!

/3==&'48:&!*&@Q.=+&=(&=!\DNi]#!`33*=33@(!>&&P(!GR!Q*.L&=(!)3=!+&!

/4>*3=(&=!33=!K7=!Q3*(=&*!&=j!.P!:4=+&*&=!2&!2.!@=&'!/.>&'48:!=33*!

X&+&*'3=+!(&!94''&=!K3'&=!&=!F!Q*.L&=(!K&(!9&'!(&!94''&=A!/33*!=.>!=4&(!

L.=L*&&(!(&!9&(&=!93==&&*#



K4"*"A4m9,-A/4'4'-,"-3$,7$2'3(9*"","-

GDF!

<&=!:93*(!)3=!+&!/4>*3=(&=!2&>(!=.>!=4&(!2&:&*!(&!9&(&=!.P!2&!K7=!Q3*(=&*!

&=j.P!:4=+&*&=!=33*!X&+&*'3=+!94''&=!'3(&=!:./&=#!J&=@'.((&!2&>(!?48=3!&&=!

:93*(!\DNi]!)3=!+&!$S<T'3=+&*@!K7=!>&24=@'&+&=!=..4(!=33*!X&+&*'3=+!(&!

94''&=!'3(&=!:./&=#!!

ADF! V*($+9*,,%+)--

H=!+4(!'33(@(&!K..P+@(7:!4@!4=>&>33=!.Q!+&!&PP&L(&=!)3=!+&!&L.=./4@LK&!L*4@4@!

&=!+&!(.&:./@(Q'3==&=!)3=!*&L&=(&!3*?&4+@/4>*3=(&=!74(!+&!$S<T'3=+&=#!!

!

K4"*"A4m9,-A/4'4'-

SQ!?3@4@!)3=!+&!+4&Q(&T4=(&*)4&9@!/&(!/4>*3=(&=!&=!>&@Q*&::&=!/&(!

@'&7(&'Q&*@.=&=!4@!>&&=!&&=+74+4>!?&&'+!(&!>&)&=!)3=!+&!&PP&L(&=!)3=!+&!

&L.=./4@LK&!L*4@4@!.Q!+&!./)3=>!)3=!+&!3*?&4+@/4>*3(4&#!<=&*248+@!248=!&*!

33=94824=>&=!+3(!K&(!)..*!3*?&4+@/4>*3=(&=!33=24&='48:!/.&4'48:&*!4@!./!9&*:!

(&!)4=+&=!4=!X&+&*'3=+A!3=+&*248+@!'48:&=!3*?&4+@/4>*3=(&=!74(!+&!$S<T'3=+&=!

*&'3(4&P!/4=+&*!K3*+!>&*33:(!(&!9.*+&=!+..*!+&!L*4@4@!./+3(!248!(&!?.&:!@(33=!

3'@!Q*.+7L(4&)&!&=!*&'3(4&P!>.&+:.Q&!3*?&4+@:*3LK(&=#!!

!

^$,7$2'3(9*"","-

S/!4=24LK(!(&!:*48>&=!4=!+&!/3(&!)3=!(48+&'48:K&4+!)3=!K&(!)&*?'48P!)3=!+&!

*&L&=(&!3*?&4+@/4>*3=(&=!74(!+&!$S<T'3=+&=!4=!X&+&*'3=+!K&??&=!9&!+&!

*&@Q.=+&=(&=!>&)*33>+!&&=!4=@LK3((4=>!(&!/3:&=!)3=!+&!(&*/48=!+4&!2&!4=!

X&+&*'3=+!94''&=!?'48)&=!9&*:&=#!%&!24&=!+3(!.=>&)&&*!&&=!+&*+&!\NGi]!)3=!

+&!*&@Q.=+&=(&=!=4&(!9&&(!.P!&=!K.&!'3=>!2&!=.>!4=!X&+&*'3=+!94''&=!?'48)&=#!

174/!&&=!+&*+&!\NUi]!+&=:(!K4&*!:.*(&*!+3=!D!833*!(&!?'48)&=A!?48=3!DE!

Q*.L&=(!+&=:(!'3=>&*!+3=!D!833*!/33*!:.*(&*!+3=!GE!833*!(&!?'48)&=#!`&!

*&@(&*&=+&!GR!Q*.L&=(!94'!(.(!248=!Q&=@4.&=!4=!X&+&*'3=+!?'48)&=!9&*:&=!&=j.P!

24LK!K4&*!Q&*/3=&=(!)&@(4>&=#!!

!





GNG!

_%,$"*,.."-

"*?&4+@4=@Q&L(4&!\DEEF]#!,33*)&*@'3>!"*?&4+@4=@Q&L(4&!DEEM#-.,494)I-),S$"&-,"-

9,)**9-**"-#,3-0,/7J-Y(*&LK(!"*?&4+@4=@Q&L(4&#!

!

-37/3=A!6#!\GFFF]#!s4t%4&-:$&,/"43B#!SeP.*+B!O.'4(d!O*&@@#!

!

-37/3=A!6#!\DEEV]#!s4t%4&-s46,#!SeP.*+B!O.'4(d!O*&@@#!

-

-&*>A!O#!)3=!+&=A![#!)3=!+&*!57>(!v!`#!+&!-*748=!\DEEU]#!X,-#%4'+,'34")-+*"-

c34>&,94>7,f-D%43,"9*"&',-0,/7",2,/'-*67$2'34)-%43-&,-:;<=9*"&,"-4"-

P$33,/&*2J-<,"-)9$D**9-4"S4A#3J!1.((&*+3/B!0.63%&!&=!+0wCT!%.=&=#!

!
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Risbo is een zelfstandig onderzoeksinstituut op het gebied van leren en
samenleven. Het instituut is verbonden aan de Faculteit der Sociale
Wetenschappen van de Erasmus Universiteit Rotterdam. Wij richten ons op
drie belangrijke thema’s: Grote Steden, Openbaar Bestuur en Onderwijs.
Research, training en consultancy zijn de instrumenten die wij inzetten
bij onze zoektochten naar antwoorden op zeer uiteenlopende vragen en
inzichten in complexe vraagstukken.

Risbo
Erasmus Universiteit Rotterdam
Postbus 1738
3000 DR Rotterdam
010-4082124
info@risbo.eur.nl
www.risbo.nl
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