
ElektroHyperSensitiviteit
zijnde Elektromagnetische Intolerantie

Idiopathic environmental intolerance attributed to electromagnetic fields (IEI-EMF)

Vijfhonderd ervaringsverhalen
en noodkreten
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"
Q230/(.+'&5A"`0.'+3&,/')0313/0"i-3+3CC("DI,"*1(.+(5(&G"
5*&5(.5',:">X"B(3">?#?"!"6*//3(.A"7.1'.3&,(&"=I.,(./""
"
6("*C.3)-0(."1'&"5("b.'&/0'+3,("Q230/(./("1(.(&3,3&,"HTH"MH//*)3'03*&"T*B'&5("C*I."
+'"&*&!C.*+3EU.'03*&"5ZH&0(&&(/"UB(00.3)(/N:"*&L(")*++(,'"i-3+3CC("DI,"3/"&''."&I"C'/"
=(<(&5",(2*.5(&"(3&5"HC.3+"*C"@F!4'.3,("+((E0345"*1(.+(5(&G""
i-3+3CC("2'/"((&"1'&"5("((./0("/+')-0*EE(./"1'&"L(&5B'/0(&"1**."B*=3(+("0(+(E*&3("
(&"+((5"*&5(."((&"(d0.(B("(+(<0.*,(1*(+3,-(35G"Y((/0"I"*1(."L34&"(.1'.3&,(&"(&"
1(.53(&/0(&"3&"5("B**3("&().*+*,3("53("L34&"1.3(&5"(&"B(5(/0.345(."i(0(."`)-+(,(+"
/)-.((E"1**."$3,'-(.LA""
"
QIB"$(5(&<(&"'&"i-3+3CC("DI,:">;GFG#;@O"z">>GFG>?#?""
"
6(."I&(.BW5+3)-("lcBCE(.",(,(&"53("<.'&<B')-(&5("J*=3+EI&</0.'-+I&,"I&5"EW."
(3&("+(=(&/2(.0("[(+0:"i-3+3CC("DI,:"3/0"&3)-0"B(-."I&0(."I&/G""
"
HB">>G"HC.3+">?#?"-'0"/(3&("`((+("I&(.2'.0(0"E.W-:"2(&3,("9',("1*."5(."_*++(&5I&,"
5(/"@FG"H+0(./4'-./:"5(&"3.53/)-(&"Y(3="1(.+'//(&G"`(3&("+(0L0(&"/3(=(&"Y(=(&/4'-.("
-'00("(."5(."/(+=/0",(2c-+0(&"HIE,'=(",(235B(0:"5'/"^(2I//0/(3&"/(3&(."
E.'&L|/3/)-/C.')-3,(&"J30=W.,(."W=(."53("/)-+(3)-(&5("Q(./0|.I&,"5(/"Y(=(&/"5I.)-"
5'/"/0(0("H&2')-/(&"5(."(+(<0.*B',&(03/)-(&"`0.'-+I&,"LI"E|.5(.&G""
"
i-3+3CC(/"0(BC(.'B(&01*++("H+'.B.IE("(&0/C.'&,(&"/(3&(B"I&B300(+='.(&"+(351*++(&"
7.+(=(&G"_*."/()-/"p'-.(&"BI//0("(."5'/"(./0("J'+"E+3(-(&:"2(3+"3B"&'-(&"l3.)-0I.B"
/(3&(/"2''50+c&53/)-(&"6*.E(/"J*=3+EI&<'&0(&&(&"3&/0'++3(.0"2*.5(&"2'.(&G"K&"(3&(B"
'&5(.&"6*.E"'&"5(."Y'&5(/,.(&L("LI"b.'&<.(3)-"E'&5"(."(3&("[*-&I&,"B30"/(-."2(&3,"
`0.'-+I&,G"7."(.-*+0("/3)-"LI/(-(&5/G"6*)-"(3&3,("J*&'0("/Cc0(."2I.5("'IE"5(."&'-(&"
9I.&-'++("5(."(./0("`(&5(B'/0"3B"6*.E"(..3)-0(0G"_*&"(3&(B"9',"'IE"5(&"'&5(.(&"
/(0L0(&"53("=(<'&&0(&"^(/)-2(.5(&"23(5(."(3&G"73&("'IE2c&53,(:",(B(3&/)-'E0+3)-"
B*&03(.0("H=/)-3.BI&,"/(3&(."[*-&I&,"=.')-0("7.+(3)-0(.I&,:"<*&&0("'=(."5'/"
n&'=2(&5='.("&I."-3&'I/L|,(.&A"V')-"(3&(B"p'-."1(.+3(//"(."'I)-"53(/(&"S.0:"
&')-5(B"3&"5(&"V')-='.2*-&I&,(&"LI&(-B(&5"3&/0'++3(.0("6789!bI&<0(+(E*&("I&5"
[YHV!H&+',(&"(3&("2(30(.("_(./0c.<I&,"/(3&(."`%BC0*B("=(23.<0(&G""
"
K&"(3&(B"'=,(+(,(&(&"[(3+(."5(./(+=(&"$(B(3&5("E'&5"i-3+3CC("DI,"/(3&("5.300("
[*-&I&,:"2(30'="1*&"'++(&"H&0(&&(&G"n&5"5'/"Y(=(&"<(-.0("LI.W)<a"7."/)-|CE0("
23(5(."D*EE&I&,:"<*&&0("53("'IE.(3=(&5("H.=(30"3BB(."=(//(."=(2c+03,(&A"6'/"
`3)-0(&"L'-++*/(."23//(&/)-'E0+3)-(."`0I53(&"W=(."`0.'-+I&,/(EE(<0("I&5"5(.".(,("
HI/0'I/)-"3&&(.-'+="(3&(."2(+02(30(&"$(B(3&/)-'E0"I&'=-c&,3,(."[3//(&/)-'E0+(.q"
53("*E0B'+/"E.I/0.3(.(&5("l*..(/C*&5(&L"B30"_(.'&02*.0+3)-(&"3&"^(-|.5(&"I&5"
S.,'&3/'03*&(&q"5(."_(.<(-."B30"'&5(.&"^(0.*EE(&(&:"B30"3&0(.(//3(.0(&"ä.L0(&:"B30"
T()-0/'&2c+0(&"2(,(&"/0.'-+I&,/=(53&,0(&"$(.3)-0/Ec++(&q"53("H.=(30"EW."5(&"1*&"
3-B",(,.W&5(0(&"_(.(3&:"53("HTH"z"H//*)3'03*&"T*B'&5("C*I."+'"&*&!C.*+3EU.'03*&"
5ZH&0(&&(/"UB(00.3)(/:"5*&0"5("0U+UC-*&3("B*=3+(:"I&5"B'&)-(/"'&5(.(G""
"
_*."L2(3"p'-.(&"4(5*)-"2'."(/"B30"5(."`0.'-+I&,/.I-("C+|0L+3)-"LI"7&5(A"K&"5(."
V')-='.2*-&I&,"=(,'&&"2c-.(&5"(3&L(+&(."9',(/L(30(&:"LI2(3+(&"'I)-"&')-0/:"5'/"
ãB*=3+("K&0(.&(0á"LI"/(&5(&G"63("^(/)-2(.5(&"<'B(&"LI.W)<:"/0c.<(."5(&&"4(A"63("
`)-B(.L(&:"53("*.,'&3/)-(&"bI&<03*&//0|.I&,(&:"53("$(5c)-0&3/!"I&5"



!"#RO"!"
!

l*&L(&0.'03*&//0|.I&,(&:"53("5(C.(//31(&"`03BBI&,(&:"B'//31",(/0|.0(."`)-+'EGGG""
"
6'L23/)-(&",'="(/"(3&(".(+'031".I-3,("i-'/(q"53("V')-='.3&"2'."2c-.(&5"J*&'0(&"
'=2(/(&5G"b'-.0(&"3&"53("1(./0.'-+0(&"`0c50("2'.(&"L2'."2(30(.-3&"I&5"LI&(-B(&5"
(3&("xI'+:"'=(."LI"D'I/("<*&&0("i-3+3CC("3&"53(/(."Q(30"23(5(."=(//(."'.=(30(&G"
[3//(&/)-'E0+(."2'.(&"3-B"5'&<='."EW."/(3&("å=(./3)-0(&"I&5"HI/2(.0I&,(&"1*&"
`0I53(&"z"53("7.,(=&3//("BW-(1*++(."Y30(.'0I./I)-'.=(30G"73&"6*<IB(&0'.E3+B"5(."
9U+U13/3*&"`I3//("T*B'&5("LIB"9-(B'"J*=3+EI&</0.'-+I&,"2I.5("/(3&(."i(./*&"3&"
'&(.<(&&(&/2(.0(."[(3/(",(.()-0G"63("Q(30I&,(&"=(,'&&(&"3-&"(.&/0"LI"&(-B(&:"
p*I.&'+3/0(&"E.',0(&"3-&"IB"/(3&("J(3&I&,G""
"
i+|0L+3)-"B(.<0("(.:"5'//"23(5(."`0.'-+I&,"'I/"5(."V')-='.2*-&I&,"-(.'IE"LI"
5.3&,(&"=(,'&&G"6(."_(.L2(3E+I&,"&'-(:"(.<I&53,0("/3)-"i-3+3CC("&')-"7.E'-.I&,(&"
B30"H=/)-3.B!^'+5')-3&(&"'B"`)-+'EC+'0LG"7."<*&&0("/(3&"_*.-'=(&"&3)-0"B(-."
5I.)-EW-.(&G"V')-"(3&(B"QI/'BB(&=.I)-"2I.5("(."3&/"l.'&<(&-'I/",(=.')-0G"
[(&3,("9',("/Cc0(."/0'.="(.G""
"
i(0(."`)-+(,(+:"^W.,(.2(++("`)-2(3L""
"
J'3">?#?""
"
_**."-(0"*.3,3&(+("=(.3)-0"L3(A""
,3,'-(.LG)-PC',(/PC*/0/PLIB!,(5(&<(&!'&!C-3+3CC(!-I,!>;GFG#;@O!7>R?;\!
>>GFG>?#?#O#\GC-C"G"
"
^.*&A"
-00CAPP222G/0*CIB0/G&+P5*)GC-CP_(.-'+(&PFXRFPL230/(.+'&5f/0.'+3&,/')0313/0fC-3+3C
C(f-I,f*1(.+(5(&G"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
6I30/+'&5A"J',&(0.*&"I30q"4'.(&+'&,("-**E5C34&"1(.52(&(&a"
L*&5',:">\"B(3">?#?"!"6*//3(.A"7.1'.3&,(&"=I.,(./""
"
^.*&A"`0G"J3+3(IL3(<0(/"#O"B(3">?#?""
"
J',&(0.*&"*1(&/""
"
D(0"3/"'+"+'&,(."=(<(&5:"5'0"B',&(0.*&/"3(0/"5*(&"B(0"-(0"(0(&G""
J''."5'0"-(0"**<"5(.,(+34<(",(1*+,(&"<'&"-(==(&:"L*'+/"3&"1*+,(&5("-3/0*.3(:"2'/"
*&=(<(&5G""
"
H.&*+5:"#X"4c-.3,(."<.cE03,(."4I&,(."J'&&G""
"
K)-"-'00("l*CE/)-B(.L(&"/(30"3)-"#F"p'-.("'+0"=3&G"63("l*CE/)-B(.L(&"0.'0(&"3BB(."
5'&&"'IE:"2(&&"3)-"B3)-"'&,(/0.(&,0"*5(."'IE,(.(,0"-'=(G""
6(."H.L0"-'0"B3."(./0"1(./)-3(5(&("H.0(&"1*&"l*CE/)-B(.L0'=+(00(&",(,(=(&G"63("
-'=(&"'=(."&3)-0/",(-*+E(&G"6'&')-"-'0"B3)-"5(."H.L0"LIB"(./0(&"J'+"3&/"T*-."
M8*BCI0(.0*B*,.'C-3(N",(/)-3)<0G"63("ä.L0("-'=(&"'I)-"&3)-0/",(EI&5(&"I&5"B3."
,(/',0:"5'//"'++(/"&*.B'+"/(3G""
H=(."B(3&("l*CE/)-B(.L(&"/3&5"&3)-0"&I."3BB(."&*)-",(=+3(=(&:"/*&5(.&"3BB(."
/)-+3BB(.",(2*.5(&G"[(&&"3)-"/0'.<("l*CE/)-B(.L(&"-'00(:"<'B"(/"3BB(."|E0(."
5'LI:"5'//"3)-"&3)-0"B(-.".3)-03,"/(-(&"*5(.",(-(&"<*&&0(G"7/"<'B"'I)-"3BB(."|E0(."
5'LI:"5'//"3)-"/0'.<"=.()-(&"BI//0(G"K)-"=3&"4(0L0"#X"p'-.("'+0"I&5"-'=("2(,(&"
B(3&(."l*CE/)-B(.L(&"5(&"$+'I=(&"'&"53("ä.L0("1(.+*.(&G""



!"#RX"!"
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"
^(3"5(."^(.'0I&,"5I.)-"(3&(B"^'I=3*+*("/0(++0(&"/3)-"B(-.(.("(+(<0.3/)-("^(+'/0I&,(&"
3&"B(3&(B"Q3BB(."-(.'I/"MY'5(,(.c0(:"7+(<0.*,.c0("3B"`0'&5=%:"D'&5%"3B"
6'I(.=(0.3(=:"i+'/03</')-(&:"I/2GNG"S=2*-+"3)-"'++("53(/("63&,("=(/(303,0"-'00(:",'="
(/"<(3&("^(//(.I&,"B(3&(."l*CE/)-B(.L(&G""
"
6'&&"-'0"5(."^'I=3*+*,("E(/0,(/0(++0:"5'//"3)-"4(5(&"9',"&')-"5(."`)-I+("1*&"B(3&(."
JI00(."5'/"7//(&"3&"5(."J3<.*2(++("2'.B",(B')-0"=(<*BB(&"-'=(G"SE0"-'=("3)-"
=(3B"7.2c.B(&"'I)-"&*)-"5(&"5.(-(&5(&"9(++(."LI",(/)-'I0G""
"
`(30"5(B"3)-"<(3&"7//(&"'I/"5(."J3<.*2(++("B(-."1*&"B(3&(."JI00(."=(<*BB("/3&5"
B(3&("l*CE/)-B(.L(&"23("2(,,(=+'/(&G"63(/("/)-B(.LE.(3("Q(30",(&3(ç("3)-"4(0L0"
/(30"W=(."R"J*&'0(&"I&5"=3&"(&5+3)-"23(5(."(3&",'&L"&*.B'+(."4I&,(."J'&&G""
"
_**."-(0"*.3,3&((+"L3(A""
222GB3+3(IL3(<0(/G&+Pi',3&'##G-0B+"G"
"
^.*&A"
-00CAPP222G/0*CIB0/G&+P5*)GC-CP_(.-'+(&PFXXRP5I30/+'&5fB',&(0.*&fI30o\^f4'.(&+
'&,(f-**E5C34&f1(.52(&(&a"
"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
7+(<0.*,(1*(+3,("1.*I2"/)-.34E0"*1(."-''."(.1'.3&,(&"3&"5("5.''5+*L("B''0/)-'CC34G"
2*(&/5',:"#>"B(3">?#?"!"6*//3(.A"7.1'.3&,(&"=I.,(./""
"
^(.3)-0",(C+''0/0"F"B(3">?#?G"nC5'0(5"(&"''&,(1I+5"B(0"(d0.'"+3&<"#>"B(3">?#?G""
"
7(&"(+(<0.*,(1*(+3,("1.*I2"/)-.34E0"*1(."-''."(.1'.3&,(&"3&"5("5.''5+*L("
B''0/)-'CC34"*CA""
"
222G,*(5(&2(+G&+PE*.IBP-(++IC!&*,!B((.!,.'03/!/0.'+3&,"G""
"
(&A""
"
222G,*(5(&2(+G&+PE*.IBP*1(.+'CC3&,(&"G"
"
^.*&A"
-00CAPP222G/0*CIB0/G&+P5*)GC-CP_(.-'+(&PFX\>P(+(<0.*,(1*(+3,(f1.*I2f/)-.34E0f*1
(.f-''.f(.1'.3&,(&f3&f5(f5.''5+*L(fB''0/)-'CC34G"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
_(.-''+"1'&"((&"b.'&/("1.*I2"53("-''."7+(<0.*,(1*(+3,-(35"*1(.2*&G"
53&/5',:"##"B(3">?#?"!"6*//3(.A"7.1'.3&,(&"=I.,(./"
"
^.*&A"
-00CAPP222G/0*CIB0/G&+P5*)GC-CP_(.-'+(&PFXFXP1(.-''+f1'&f((&fE.'&/(f1.*I2f53(
f-''.f(+(<0.*,(1*(+3,-(35f*1(.2*&G"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
`I))(/1*++("`*E02'.("7&,3&((."=(/)-.34E0"L34&"(.1'.3&,(&"B(0"(+(<0.*,(1*(+3,-(35G"
L*&5',:"?>"B(3">?#?"!"6*//3(.A"7.1'.3&,(&"=I.,(./""
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!

"
$(C+''0/0">O"'C.3+">?#?:"IC5'0("B(0"&3(I2("+3&<">"B(3">?#?""
"
SC"((&"(3,(&"=+*,"1(.-''+0"((&"/I))(/1*++("M)IB"+'I5("'E,(/0I5((.5(N"\?!4'.3,("
`*E02'.("7&,3&((."*1(."L34&"(.1'.3&,(&"'+/"(+(<0.*,(1*(+3,(G""
Y((/"*1(."5("B*(3+34<-(5(&"53("B(&"'+/"(+(<0.*,(1*(+3,("3&"5("5.''5+*L("
B''0/)-'CC34"*&5(.13&50"*C"L34&"=+*,A""
"
7+()0.*"D%C(."`(&/303130%""
Y(1(&"B(0"((&"*&=(,.(C(&",(1*(+3,-(35G""
"
Q3(A"222G(-/!(.1'.3&,(&G&+P=+*,P"G"
"
^.*&A"
-00CAPP222G/0*CIB0/G&+P5*)GC-CP_(.-'+(&PFX#?P/I))(/1*++(f/*E02'.(f(&,3&((.f=(/
)-.34E0fL34&f(.1'.3&,(&fB(0f(+(<0.*,(1*(+3,-(35G"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
H.&-(B"(&"D*(1(+'<(&A"Q3(<"1'&"5("/0.'+3&,"1'&"L(&5B'/0(&G"92(("135(*Z/G"
2*(&/5',:">#"'C.3+">?#?"!"6*//3(.A"7.1'.3&,(&"=I.,(./""
"
_**."I2"'.)-3(E"02(("135(*Z/"B(0"(.1'.3&,/1(.-'+(&"I30"H.&-(B"(&"D*(1(+'<(&G""
"
H.&-(B"L3(<"1'&"/0.'+3&,"1'&"L(&5B'/0(&"L3(A""
222G%*I0I=(G)*BP2'0)-h1u-B/+^!HbI_J"G""
"
D*(1(+'<(&"L3(<"1'&"/0.'+3&,"1'&"L(&5B'/0(&"L3(A""
222G%*I0I=(G)*BP2'0)-h1u2HI%.y*24b*"G""
"
K/"-3(."/C.'<("1'&"B'//'C/%)-*/("L*'+/"=34"5("((./0("/0**B0.(3&(&"*E"L*I"(."0*)-"
2(.<(+34<"2'0"''&"5("-'&5"L34&h"
"
^.*&A"
-00CAPP222G/0*CIB0/G&+P5*)GC-CP_(.-'+(&PFX?#P'.&-(Bf(&f-*(1(+'<(&fL3(<f1'&f5
(f/0.'+3&,f1'&fL(&5B'/0(&Gf02((f135(*f/G"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
n`HA"7.&/03,",(1'+"1'&"(+(<0.*,(1*(+3,-(35"+(350"0*0".()-0L''<"0I//(&"=I.(&"3&"`'&0'"
bUG"
2*(&/5',:"?X"'C.3+">?#?"!"6*//3(.A"7.1'.3&,(&"=I.,(./""
"
^.*&A"H^8"V(2/"9()-&*+*,%"\?"B''.0">?#?""
"
ZH++(.,3)Z"0*"7+()0.*&3)/A"J'&"`I(/"V(3,-=*."S1(."$'5,(0"n/(""
"
`'&0'"b("J'&"`'35"D("D'/"Z7+()0.*B',&(03)"D%C(./(&/303130%Z""
"
`0(CC3&,"3&0*"H.0-I."b3./0(&=(.,Z/"V(2"J(d3)*"-*B("3/:"3&"/*B("2'%/:"+3<("/0(CC3&,"
=')<"3&"03B(G""
7+()0.*-%C(./(&/303130%"E*.)(/"'"2*B'&"0*"2('."C.*0()031(",('."'++"0-("03B(G""
"
V*"9_G"V*")*BCI0(.G"V*")(++"C-*&(G"7+()0.*&3)'++%"/C('<3&,:"-("/'35:"-3/"-*B("3/"
B*.("#;R?"0-'&">?#?G""



!"#R;"!"
!

"
9-("`'&0'"b("B'&:"@;:"/'35:"3&0(++()0I'++%:"-("-'/"&*"C.*=+(B"230-"0()-&*+*,%G"K0Z/"
4I/0"0-'0:"C-%/3)'++%:"-(")'&"='.(+%"0*+(.'0("30:"-("/'35G""
"
ZZKZ1("=((&"5('+3&,"230-"0-3/"E*."\?"%('./"'&5"K"2'/"3&"B(53)'+"/)-**+"'0"0-("03B("2-(&"
0-3/"=()'B("'"C.*=+(B:ZZ"-("/'35G"ZZK"-'5")*BC+(0(5"0-.(("%('./"*E"B(53)'+"/)-**+"'&5"
2'/"I&'=+("0*"E3&3/-GZZ""
"
b3./0(&=(.,"/'35"-("-'/"=((&"53',&*/(5"230-"(+()0.*B',&(03)"-%C(./(&/303130%:"'"
)*&0.*1(./3'+")*&5303*&"0-'0"B'<(/"-3B"(d0.(B(+%"/(&/3031("0*"(+()0.*B',&(03)"E3(+5/G"
K&"0-("C.(/(&)("*E"'CC+3'&)(/:")*BCI0(./:"23.(+(//".*I0(./"'&5"*0-(.")*&/IB(."
(+()0.*&3)/:"-("/'35:"-("(dC(.3(&)(/"&'I/(':"-('5')-(/:"3&/*B&3'"'&5"-('.0"
'..-%0-B3'G""
"
9-(")*&5303*&"3/"/*"/(1(.(:"-("/'35:"0-'0"-(Z/"&*2"C+('53&,"-3/")'/("3&")*I.0:"'/<3&,"
E*."'&"3&4I&)03*&"0*"E*.)("-3/"&(3,-=*."0*"0I.&"-(."(+()0.*&3)/"*EE:"5(/C30("'"/-*.0',("
*E"/)3(&03E3)"/0I53(/"(/0'=+3/-3&,"(+()0.*B',&(03)"-%C(./(&/303130%"'/"'"B(53)'+"
53/*.5(.G""
"
K&"'"p'&I'.%"+'2/I30"E3+(5"','3&/0"T'C-'(+'"J*&.3=*0"230-"0-("b3./0"pI53)3'+"63/0.3)0"
8*I.0"*E"`'&0("b(:"b3./0(&=(.,"'/<(5"E*."'&"3&4I&)03*&"C.*-3=303&,"J*&.3=*0"E.*B"
*C(.'03&,"(]I3CB(&0"0-'0"B3,-0"-'.B"-3B:"'/"2(++"'/"à@\?:???"3&"5'B',(/G"
J*&.3=*0"E3+(5"'"B*03*&"0*"53/B3//"0-("/I30"'&5"0-(")'/("3/"I&5(.".(13(2G""
"
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<.303/)-G"6'&&"23.5"3-."/)-23&5+3,:"5(."^+I05.I)<"/)-3(ç0"'IE">??"LI"##?:"/3("/3(-0"
'++(/"23("1*++0.I&<(&:"I&5"3&"5(&"S-.(&".'I/)-0"(/:"'+/"/0W&5("/3("&(=(&"5(&"V3','.'!
bc++(&G"ZZ$+W)<+3)-(.2(3/("-'=("3)-"-3(."(3&(&"<+(3&(&"S.0",(EI&5(&:"'&"5(B"3)-"3BB(."
,'&L"'++(3&("=3&ZZ:"/',0"/3(:"ZZ'I)-"'&"5(&"[*)-(&(&5(&GZZ"`3("+(=0"3&"(3&(B"bI&<+*)-G""
"
K&"6(I0/)-+'&5"2(.5(&"/*+)-("bI&<+|)-(."3BB(."/(+0(&(.G"63("V(0L'=5()<I&,"5(."
J*=3+EI&<'&=3(0(."+3(,0"+'I0"^I&5(/'B0"EW."`0.'-+(&/)-I0L"B300+(.2(3+("=(3";;:#"
i.*L(&0G"6'B30"3/0"53("b+c)-("'++(."bI&<+|)-(."LI/'BB(&,(&*BB(&"&I."&*)-"2(&3,"
,.|ç(."'+/"5'/"`''.+'&5G""
"



!"\?F"!"
!

6*)-"'I)-"53("+(0L0(&"YW)<(&"3B"(&,B'/)-3,(&"bI&<&(0L"2*++(&"53("
J*=3+EI&<=(0.(3=(."3&"5(&"&c)-/0(&"p'-.(&"/)-+3(ç(&G"93(E("9c+(."/*++(&"5'EW."B30"
J*=3+EI&<B'/0(&"(./)-+*//(&"2(.5(&G"S5(."(&0+(,(&("Y'&5/0.3)-("23("4(&(.:"3&"5(B"
`IL'&&("`*-B(."+(=0:"I&5"5(//(&",(&'I("Y',("/3("&3)-0"=(/)-.3(=(&"-'=(&"B|)-0(G"
`(30"W=(."L2(3"p'-.(&"+(=0"53("F;!pc-.3,("3&"(3&(B"[*-&B*=3+G"KB"J'3"53(/(/"p'-.(/"
<'B"/3("-3(.-(.:"LI1*."2'."/3("/)-*&"'&"L2(3"'&5(.(&"i+c0L(&G"63("5'&&"1(./(I)-0"
2*.5(&"/(3(&:"/',0"`IL'&&("`*-B(.G""
"
V')-"(3&(."3&0(.&(&"`0I53("5(/"^I&5(/'B0(/"EW."`0.'-+(&/)-I0L"/3&5"B300+(.2(3+("
(02'">@"???"7+(<0.*/(&/3=+("23("/3("]I(."5I.)-"53("T(CI=+3<"I&0(.2(,/G"HIE"5(."
`I)-("&')-"bI&<+|)-(.&G"HIE"5(."b+I)-0"1*."5(B"0()-&3/)-(&"b*.0/)-.300G"`IL'&&("
`*-B(."Lc-+0"/3)-"LI"/(3&(&"_(.+3(.(.&G"`3("3/0"J30,+3(5"3&"(3&(."1*&"DI&5(.0(&"
^W.,(.3&303'031(&"3&"6(I0/)-+'&5:"53("/3)-"5(B"l'BCE",(,(&"5(&"/*",(&'&&0(&"
7+(<0.*/B*,"1(./)-.3(=(&"-'=(&G""
"
p(&("3&"S=(.'BB(.,'I"3/0"=I&5(/2(30"(3&("5(."=(<'&&0(/0(&G"63("Y(35(&"5(."SCE(."
1*&"J*=3+EI&</0.'-+I&,"/(3(&"2(&3,"*EE(&/3)-0+3)-:"/',0"[(.&(."bI&<:"5(."53("
^W.,(.3&303'031("ZZ`0.'-+(&E.(3(."HBB(.,'IZZ",(,.W&5(0"-'0G"bI&<"3/0"(3&"(-(B'+3,(."
$(/)-cE0/<*++(,("`IL'&&("`*-B(./:"=3/"1*."13(."p'-.(&"-'=(&"53("=(35(&"&*)-"
LI/'BB(&"=(3B"[(00(.53(&/0",('.=(30(0G""
"
ZZJ'&".3()-0"&3)-0/"1*&"5(."`0.'-+I&,"I&5"/)-B()<0"'I)-"&3)-0/ZZ:"/',0"bI&<G"[(3+"(/"
<(3&"`3&&(/*.,'&"EW."`0.'-+I&,",(=(G"H=(."(/"/(3"/3)-(.:"5'//"53("`%BC0*B("5(."
^(0.*EE(&(&"'IE"53("D'&5%/0.'-+I&,"LI.W)<LIEW-.(&"/3&5G"_3(+("ä.L0("-c00(&"3-B"5'/"
/)-*&"=(/0c03,0G"H++(.53&,/"3/0"53("Q'-+"5(."J(53L3&(.:"53("53(/(&"QI/'BB(&-'&,"
'&(.<(&&(&"2W.5(&:".(+'031"<+(3&G""
"
DI&5(.0L2'&L3,"l3+*B(0(."(&0E(.&0"1*&"S=(.'BB(.,'I:"3B"<+(3&(&"Q*.&(53&,"=(3"
JW&)-(&:"/30L0"^3.,30"`0|)<(."'B"93/)-"3-.(/"T(3-(&-'I/(/"I&5"/',0A"ZZK)-"=3&"
/(&/3=+(."'+/"(3&"J(//,(.c0GZZ"6'/"/0(-0"=(3"5(."=+'//(&"O\!pc-.3,(&"3BB(."'IE"5(B"
93/)-G"bW."5(&"^(/I)-(."/)-'+0(0"/3("5'/"^.(30='&5B(//,(.c0"J*5(++"ZZY'B=5'"b*dZZ"
(3&G"73&"+'I0(/"T'I/)-(&"3/0"LI"-|.(&:"5'/"W=(.,(-0"3&"(3&"/0'<<'0*'.03,(/"l&')<(&"3&"
-*-(."9*&+',(G"ZZD|.(&"`3("5'/hZZ:"E.',0"/3(G"ZZ6'/"3/0"1*B"D'&5%"&(=(&'&G"ZZ6'"23.5"
,(.'5("0(+(E*&3(.0GZZ"`3("/)-'+0(0"5'/"$(.c0"23(5(."'="I&5"/(IEL0G"63("<I.L(&:"/0(03,(&"
KBCI+/("23.<0(&"=(3"3-."23("(3&"D')<=(3+:"5'/"3&"3-."D3.&"/)-+c,0G""
"
ZZ[3."7+(<0.*/(&/3=+(&"-'=(&"5'/"$+W)<:"5'//"23."53("`0.'-+I&,"2(&3,/0(&/"&*)-"
/CW.(&ZZ:"/',0"^3.,30"`0|)<(."I&5"1(./I)-0"(3&"Yc)-(+&G"ZZ63("(/"&3)-0"/CW.(&:"'+/*"53("
J(-.-(30:"/3&5"5*)-"53("'.B(&"`)-2(3&(GZZ"`3("-'0"(3&"^I)-"B30"5(B"930(+"
ZZ7+(<0.*/B*,"!"(3&(".('+("$(E'-.ZZ",(/)-.3(=(&"I&5"3/0"_*./30L(&5("5(/"
^I&5(/1(.='&5(/"ZZ7+(<0.*/B*,"(G_ZZG""
"
63("(+(<0.*/(&/3=+("J3&5(.-(30"2(.5("*E0"&3)-0"(.&/0",(&*BB(&:"/',0"^3.,30"`0|)<(.G"
9'0/c)-+3)-"2(.5(&"/3("1*&"13(+(&"EW."D%C*)-*&5(.",(-'+0(&:"1*&"7/*0(.3<(.&"3/0"53("
T(5(:"B'&)-("/C.()-(&"(3&E')-"1*&"`C3&&(.&G"7/",3=0"=3/"-(I0("<(3&("|EE(&0+3)-"
'&(.<'&&0("`0I53(:"53("(3&(&"53.(<0(&"QI/'BB(&-'&,"L23/)-(&"5(."
(+(<0.*B',&(03/)-(&"`0.'-+I&,"5(."D'&5%/"I&5"/)-2(.(&"<|.C(.+3)-(&"^(/)-2(.5(&"
*5(.",'."l.(=/"I&5"$(-3.&0IB*.(&"-(./0(++0G"63("4W&,/0("2I.5("3B"pI&3"53(/(/"p'-.(/"
3&"^(.+3&"1*.,(/0(++0G""
"
`()-/"p'-.("+'&,"-'00("B'&",(E*./)-0:",(B(//(&"I&5",(0(/0(0G"6'/"7.,(=&3/"
1(.<W&5(0("`3,B'."$'=.3(+"5'&&"'IE"5(."^I&5(/C.(//(<*&E(.(&LA"ZZ63(/(/"=.(30"
'&,(+(,0("b*./)-I&,/C.*,.'BB"-'0"=(/0(-(&5("^(EW.)-0I&,(&"LI"B|,+3)-(&"
$(/I&5-(30/,(E'-.(&"5(/"J*=3+EI&</:"53("(/"3&"9(3+(&"5(."^(1|+<(.I&,",3=0:"&3)-0"
=(/0c03,0GZZ"H=(."'I)-"<W&E03,"2*++("B'&"3B"^I&5(/IB2(+0B3&3/0(.3IB"EW."53("



!"\?@"!"
!

b*./)-I&,"W=(."53("[3.<I&,(&"5(."(+(<0.*B',&(03/)-(&"b(+5(."B*5(.&(."
l*BBI&3<'03*&/0()-&3<(&"4c-.+3)-"@??"???"7I.*"LI."_(.EW,I&,"/0(++(&G""
"
^3.,30"`0|)<(."-'0"3-.("7.<+c.I&,"EW."53("EW."/3("I&=(E.3(53,(&5(&"7.,(=&3//("5(."
`0I53(&G"63("B(3/0(&"/(3(&"B30E3&'&L3(.0"*5(."LIB3&5(/0",(/C*&/(.0"1*&"5(&",.*ç(&"
J*=3+EI&<=(0.(3=(.&:"/',0"/3(G"Y'I0"^I&5(/'B0"EW."`0.'-+(&/)-I0L"2W.5(&"53("l*/0(&"
5'EW."3BB(."-c+E03,"'IE,(0(3+0"L23/)-(&"^I&5(/.(,3(.I&,"I&5"5(&"^(0.(3=(.E3.B(&G""
"
`(30"#\"p'-.(&"<cBCE0"^3.,30"`0|)<(."3-.(&"l'BCE",(,(&"53("&(I(&"9()-&3<(&G"$(,(&"
53("[3.0/)-'E0:"53("i*+303<:"'=(."'I)-",(,(&"53("$(5'&<(&+*/3,<(30"5(."VI0L(.G"K&"
L2'&L3,"p'-.(&:"EW.)-0(0"`0|)<(.:"2(.5("53("7+(<0.*/(&/3=3+30c0"_*+</<.'&<-(30"
VIBB(."(3&/"/(3&G""
"
K-.(",'&L"C(./|&+3)-("`)-I0LB'ç&'-B("3/0"5(."TW)<LI,G"QIB"73&<'IE(&",(-0"/3("/*"
/(+0(&"23("B|,+3)-G"K-."T(3-(&-'I/"=(2*-&0"/3("&I."&*)-"3B"l(++(.G"QI"/(-."5.3&,("
53("`0.'-+I&,"1*&"5(&"V')-='.&"+3&</"I&5".()-0/"3&"[*-&!"I&5"`)-+'EL3BB(.G"6(."
T'/(&"3&"3-.(B"$'.0(&"/0(-0"<&3(-*)-G"^(/I)-(."2(.5(&"5I.)-"(3&(&"<+(3&(&"
HIE<+(=(."'IE"5(."D'I/0W.",(2'.&0:"'IE"5(B"(3&".*0"5I.)-,(/0.3)-(&(/"D'&5%"LI"
/(-(&"3/0G"ZZ73&"/)-|&(."QI/0'&5"3/0"5'/"&3)-0:ZZ"/',0"/3(:"ZZ'=(."2'/"/*++"3)-"B')-(&hZZ"
`3("<|&&("&I."2(30(.<cBCE(&",(,(&"&(I("bI&<B'/0(&"I&5"3-.("K5(("1*.'&0.(3=(&:"
EI&<E.(3("T(/(.1'0("EW."4(5(/"^I&5(/+'&5"5I.)-LI/(0L(&G""
"
HI)-"3B"T(EI,3IB"1*&"`IL'&&("`*-B(."/0(-0"5'/"J(//,(.c0"ZZY'B=5'"b*dZZ"3BB(."
,.3EE=(.(30G"7/"3/0"/*"(02'/"23("5'/"7.<(&&I&,/L(3)-(&"5(."7+(<0.*/(&/3=+(&G"K&"5(&"
(./0(&"9',(&"2'."`IL'&&("`*-B(."5'B30"I&0(.2(,/:"IB"53("$.(&L(&"3-.(/"&(I(&"
Y(=(&/.'IB/"'I/LI+*0(&G""
"
_3(+("3-.(."^(<'&&0(&"-'=(&"/3)-"1*&"3-."'=,(2(&5(0:"/(30"/3("53(/(/"Y(=(&"EW-.0G"63("
^(-|.5(&"=(.IE(&"/3)-"'IE"`0I53(&"23("53("1*B"pI&3"53(/(/"p'-.(/:"/3(".'0(&"5(."b.'I:"
3-.("Y(35(&"'B"=(/0(&"1*&"(3&(B"V(I.*+*,(&"*5(."&*)-"=(//(."5(B"i/%)-3'0(."
=(-'&5(+&"LI"+'//(&G"`*+'&,("`IL'&&("`*-B(."5(.(&"D3+E("&3)-0"/I)-0:"-c00("/3("'I)-"
<(3&(&"H&/C.I)-"'IE"b.W-1(..(&0I&,G""
"
`IL'&&("`*-B(."+(-&0"53(/("H.0"1*&"^(-'&5+I&,"'=G"ZZ6'/"3/0"4':"'+/"2W.5("3)-"(3&"
<'CI00(/"HI0*"LIB"^c)<(."=.3&,(&"2*++(&ZZ:"/',0"/3(:"I&5"3-.("+(3/(:"1(.-I/)-0("
`03BB("23.5"LIB"(./0(&"J'+"(02'/"+'I0(.G"7+(<0.*/(&/3=3+30c0:"5'=(3"=+(3=0"/3("0.*0L"
'++(."`0I53(&:"/(3"(3&("<|.C(.+3)-("l.'&<-(30G"63("13(+("ä.L0("&I."5(/-'+="3,&*.3(.0(&:"
2(3+"/3("=(3"J*=3+EI&<=(0.(3=(.&"b*.0=3+5I&,/<I./("B')-(&G""
"
V3)-0"/*"$(.5"S=(.E(+5G"6(.".(&*BB3(.0("nB2(+0B(53L3&(."'I/"`'+L=I.,"-'0"3&"
531(./(&"_(./I)-(&"E(/0,(/0(++0:"5'//"(+(<0.*B',&(03/)-("b(+5(."LI"(3&(."(.-|-0(&"
^3+5I&,"E.(3(."T'53<'+(."EW-.(&G"6'5I.)-"2W.5(&",(/I&5("Q(++(&"'&,(,.3EE(&:"2'/"LI"
9IB*.(&"EW-.(&"<|&&(G"HIç(.5(B:"/',0"5(."FR!pc-.3,(:"/(3"&')-,(23(/(&:"5'//"
(.-|-0("J*=3+EI&</0.'-+I&,"LI"(3&(."1(.B3&5(.0(&"i.*5I<03*&"5(/"`0*EE(/"`(.*0*&3&"
EW-.(&"2W.5(:",(B(3&-3&"=(<'&&0"'+/"ZZ$+W)</-*.B*&ZZG"[(&3,"`(.*0*&3&"E|.5(.0"3&"
5(."b*+,("6(C.(//3*&(&"I&5"5'I(.&5("JW53,<(30G"ZZK&"6(I0/)-+'&5"23++"5'/"=+*ç"
<(3&(."2'-.-'=(&ZZ:"/',0"(.G"K&"`)-2(5(&"LIB"^(3/C3(+"/(3"53("7+(<0.*/(&/3=3+30c0"
*EE3L3(++"'&(.<'&&0G"ZZ7+(<0.*/(&/3=+("=(<*BB(&"5*.0"(3&(&"^(-3&5(.0(&'I/2(3/"I&5"
(3&("^(.IE/I&Ec-3,<(30/.(&0(GZZ""
"
6'1*&"3/0"`IL'&&("`*-B(."&*)-"2(30"(&0E(.&0G"`*"+(=0"/3("-3(.:"'=,(/)-*00(0"1*&"5(."
HIç(&2(+0:"3&"3-.(."(3,(&(&"[(+0G"7/"3/0"(3&".I-3,(/"Y(=(&"3&"E.3(5+3)-(."V'0I.G"nB"
')-0"/0(-0"/3("'IE:"/)-.(3=0"'&"3-.(B"T*B'&:"3&"5(B"/3("/3)-"I&5"3-.("$(/)-3)-0("&I."
'+/"ZZT'&5E3,I.ZZ"&(=(&"(3&(."-(+5(&-'E0(&"i.*0',*&3/03&"(3&E+()-0(&"B|)-0(G"`'BB(+0"
i3+L(:"/0.(3E0"5I.)-"5(&"['+5G"l*BBI&3L3(.0"'IE"'+0(B"[(,(:"C(."^.3(E:"B30"3-.(&"
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!

J30/0.(30(.&"3&"5(.",'&L(&"^I&5(/.(CI=+3<G"6'.W=(.:"23("(3&"'<0I(++(."$(.3)-0//0.(30"
W=(."(3&(&"&(I(&"bI&<B'/0"'I/,(,'&,(&"3/0:"*="4(B'&5"&(I("bI&<+|)-(."(&05()<0"
-'0"*5(."=(/0(-(&5("1(./)-2I&5(&"/3&5G""
"
H++("C''."[*)-(&"/)-&(35(0"/3("/3)-"/(+=/0"53("D''.(:"2(3+"/3("ZZ4(5(&"I&&|03,(&"$'&,"
3&"5(&"1(./(I)-0(&"S.0ZZ"1(.B(35(&"23++G"S-&("5(&"`0.'-+(&'&LI,:"ZZ'&"5(B"3BB(.-3&"
&(I&L3,"i.*L(&0"5(/"7+(<0.*/B*,/"'=C.'++(&ZZ:"<|&&0("/3("5(&"[(,"-3&(3&"&')-"
S=(.'BB(.,'I:"B(3/0"LI"3-.(B"H.L0:"W=(.-'IC0"&3)-0"=(2c+03,(&G""
"
6(."`0.'-+(&'&LI,"3/0"(3&"=+'I(."S1(.'++"3&"å=(.,.|ç(:"3&"5(B"53("L3(.+3)-("b.'I"
1(./)-23&5(0G"73&"'I/,(BI/0(.0(/"J*5(++:"I./C.W&,+3)-"(3&B'+"EW."53("J*=3+EI&<!
9()-&3<(."5(."9(+(<*B"(&023)<(+0G"_*.&("3/0"(3&"ZZDb!i.*0()03*&ZZ"'IE,(/03)<0:"Db"EW."
D3,-"b.(]I(&)%G"[(&&"/3("5'B30"5I.)-"53("$'//(&"1*&"S=(.'BB(.,'I",(-0:"-'+0(&"
/3("(3&3,("3B"S.0"EW."(3&("KB<(.3&G"n&5"53("B(3/0(&"EW."(3&("_(..W)<0(G""
"
H++("L2(3"[*)-(&",(-0"/3("3&"(3&(B"Y'&5,'/0-*E"3&"5(."Vc-("(//(&G"KB"`*BB(."<'&&"
/3("5.'Iç(&"/30L(&:"I&5"3B"[3&0(."=(<*BB0"/3("(3&(&"/(C'.'0(&"T'IBG"^(3B"7//(&"
BI//"/3("5'/"(&,B'/)-3,"1(.,300(.0("_3/3(."'=&(-B(&:"5'/"/*&/0"1*."3-.(B"$(/3)-0"
-c&,0G"J300+(.2(3+("-'0"/3("/3)-"5'B30"'..'&,3(.0G""
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!""
"
73&(."`0I53("LIE*+,("/3&5"B300+(.2(3+("(02'">@"???"7+(<0.*!"/(&/3=+("]I(."5I.)-"53("
T(CI=+3<"I&0(.2(,/G""
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!""
"
D(0"*.3,3&((+"13&50"I"*CA"222G=(.+3&*&+3&(G5(P=(.+3&(.!
L(30I&,P'.)-31PG=3&P5IBCGE),3P>??RP?R>>P/(30(\P???#P3&5(dG-0B+"G"
"
^.*&A"
-00CAPP222G/0*CIB0/G&+P5*)GC-CP_(.-'+(&P>XO@P-(0f+(1(&f3&f((&f/0.'+3&,/,'0G"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
[*(.5(&A"^(2*&(."1(.<**C0"2*&3&,"5**."*1(.+'/0"L(&5B'/0"
1.345',:">;"'I,I/0I/">??R"!"6*//3(.A"7.1'.3&,(&"=I.,(./""
"
^.*&A"H6">;"'I,">??R""
"
HI0(I.A"DHTTK7"_HV"Si`9HY""
"
[S7T67V"!"6("/+',3&,/<'&/"1'&"5("2(/0(+34<(".'&52(,"1'&"[*(.5(&"3/"''&B(.<(+34<"
,.*0(.",(2*.5(&G"6(",(B((&0("-((E0"/3&5/"<*.0"=34&'"'++(",.*&5"3&"=(L30G""
"
6("2(/0(+34<(".'&52(,"+(350"1(.<((."I30"*&5(.B((."^*5(,.'1(&:"V3(I2(.=.I,"(&"
Q(,1(+5"É=I30(&*B�"+'&,/"5("2(/0<'&0"1'&"[*(.5(&"&''."5("H#>"(&"5("LI35(+34<("
.'&52(,G"V3(I2(.=.I,:"-(0"`)-3+5(./<2'.03(."(&"-(0"^+*(B(&!"(&"^*B(&<2'.03(."
C+I<<(&"5''."5("1.I)-0(&"1'&G""
"
[*(.5(&"-((E0"*&+'&,/"((&"/0.'0(,3/)-",(+(,(&"/0I<",.*&5"<I&&(&"1(.2(.1(&G"
73,(&''."_'&"J''&(&"=**5"L34&"/0(<<3("''&"^'.2*I0/2''.5(."0("<**C"''&G"6("
,(B((&0("5((5"((&"=*5"(&"5("02(("C'.034(&"2(.5(&"-(0"((&/G"6(",.*&5"1'&"_'&"
J''&(&"2'/"-(0"(&3,(",.*0("C(.)((+"5'0"5(",(B((&0("&*,"&*53,"-'5G""
"
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!

_**."5("=(2*&(."-'5"5("1(.<**C"2(+"((&"3(02'0"=300(.("=34/B''<G"^(,3&"530"4''."
=(/+*0(&"-34"(&"L34&"1.*I2"I30"0("<34<(&"&''."((&"'&5(.("2*&3&,"(+5(./"3&"[*(.5(&G"Q("
*&5(.1*&5(&"'+"/3&5/"5("C+''0/3&,"3&"#;;O"+'/0"1'&"5("L(&5B'/0G"J''."B(5("*B5'0"
2(0(&/)-'CC(+34<"=(234/",((&"/)-'5(+34<("(EE()0(&"''&0**&5(:"2'.(&"5("<+')-0(&"
5''.*1(."0(1(.,((E/G""
"
_**."5("2(/0(+34<(".'&52(,"3/"&I"&*,"((&"02((0'+"<+(3&("/0I<4(/",.*&5"&*53,"''&"5("
L345("1'&"^'.2*I0/2''.5(.G"Q("+3,,(&"''&"2((./L345(&"1'&"5("2'0(.LI31(.3&,G"6("
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J(//.(/I+0'0("3B"^W.*"2'.(&"z"13(++(3)-0"2(,(&"(3&(/"L(302(3/("/0c.<(.(&"
$(/C.c)-/1(.<(-./"'IE"5(&"J*=3+EI&<E.(]I(&L(&"z"&*)-"=(/*.,&3/(..(,(&5(."'+/"
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-IB*I.:"B'"B*031'03*&:"B*&"=3(&!ü0.(G"p�U0'3/".(5(1(&I"0*I0"/3BC+(B(&0"-(I.(Id"5("
131.(G"p("&�U0'3/"C+I/"/(&/3=+("'Id"*&5(/G"p("C*I1'3/".(/0(."ô")*0U"5�I&"0U+UC-*&("
6789"/'&/".(//(&03."+(/"/%BC0•B(/G"J3(Id:"4("/I3/"3&E*.B'03)3(&"(0"4("/I3/"/*I1(&0"
(&1*%U"(&"B3//3*&")-(L"5(/")+3(&0/G"8-(L"I&"5(")(/")+3(&0/"U]I3CU"5(".U/('Id"[3E3:"
I&("'&&U("'IC'.'1'&0"3+"B�U0'30"CU&3=+("5(".(/0(."C*I."%"0.'1'3++(.G"p�%"/I3/".(0*I.&U"
C*I."I&(")*I.0("B3//3*&G"p�'3"CI"%"(EE()0I(."B*&"0.'1'3+"&*.B'+(B(&0"/'&/".(//(&03."
5("/%BC0•B(/G"H"5(".'.(/"B*B(&0/"5�(&,*I(B(&0"*I"5("0.'1'3+"C+I/"3&0(&/3E:"4("+(/"
.(//(&0'3/"ô"&*I1('I"B'3/"4("&("/*IEE.'3/"C+I/"5�3&/*B&3(/"'C.Ü/"I&("4*I.&U("5("
0.'1'3+G"
""
HC.Ü/"/(C0"B*3/:"4("B("/(&0'3/"1.'3B(&0"(&")*&E3'&)(G"p("&(".(//(&0'3/"+(/"/%BC0•B(/"
]I�'"5(".'.(/"*))'/3*&/G"6(Id"/(B'3&(/"'IC'.'1'&0"4�'1'3/"'='&5*&&U"B'")',("5("
b'.'5'%"(0"B*&"/*BB(3+"U0'30".(/0U"5("=*&&("]I'+30UG"
""
p�'1'3/"5U)35U"C(I"5("0(BC/"'1'&0"+("0.'30(B(&0"5�'..ü0(."0*I0(")*&/*BB'03*&"5("
)'EUG"Y(")'EU"U0'&0"I&"(d)30'&0:"4�'1'3/"C.UEU.U"+�U+3B3&(.G"
""
n&"4*I."4�'3".(C.3/"I&")'EU"'1()"B(/")*++Ü,I(/G"Y'"&I30"]I3"'"/I313"'"U0U"0(..3=+(G"p("B("
1*%'3/".(1(&3."/3d"B*3/"(&"'..3Ü.(:"3&/*B&3("0*0'+(:"1(.03,(:").3/("5("C'&3]I(G"p("B("
5(B'&5'3/"1.'3B(&0")("]I3"(&"U0'30"+'")'I/(G"6I.'&0")(00("E'B(I/("&I30:"4("C(&/'3/"
.(B*&0(."B'")',("5("b'.'5'%G"8�(/0"ô")("B*B(&0"]I("4�'3"C(&/U".(C*.0(."B'"
)'/]I(00("5("C.*0()03*&G"HI//3"'=/I.5("]I(")(+'"CI3//("C'.'§0.(:"4("B("/I3/"5("/I30("
)'+B(."(0"4�'3"CI"B�(&5*.B3.G"
""
J*&"BU5()3&"&�U0'30"C'/"1.'3B(&0"/I.C.3/G"i*I."+I3:"B*&"*.,'&3/B("U+3B3&("B'+"
)(.0'3&(/"0*d3&(/"*I"5U)-(0/G"K+"(/0"C+'I/3=+("]I("B*&"*.,'&3/B("&("/ICC*.0("C'/"+'"
)'EU3&("(0"+'"53,Ü.("0.Ü/"B'+G"
""
K+"(/0"'CC'.(BB(&0".()*&&I"]I("+(/"&'&*"C'.03)I+(/"5("0%C("63*d%5("5("930'&("C'//("
+'"='..3Ü.("-UB'0*"(&)UC-'+3]I("(0"]I�3+/"C(I1(&0"ü0.("/*I.)("5(".'53)'Id"+3=.(/G"Y(/"
EIBU(/"5(")3,'.(/"M4�U0'3/"I&"'B'0(I."*))'/3*&&(+N"/*&0"U,'+(B(&0"/*I.)(/"5("
.'53)'Id"+3=.(/G"9*I0("')03130U"C-%/3]I("(&0.'§&("I&("'I,B(&0'03*&"5I"/0.(//"
*d%5'03EG"i'.")*&/U]I(&0:"+("B*3&5.("(d)Ü/"/'0I.("B*&"*.,'&3/B("(&".'53)'Id"+3=.(/G"
H"B*&"'13/:"+(/"*&5(/"U+()0.*B',&U03]I(/"4*I(&0")(.0'3&(B(&0"I&".•+("'I"&31('I"5("
B*&"/0.(//"*d%5'03EG"
""
K+"%"'"I&(")*..U+'03*&"53.()0("(&0.("B*&"(dC*/303*&"'Id"*&5(/"(0"B*&"=3(&!ü0.(G"i'."
5(Id"E*3/:"4�'3"(//'%U"5("5*.B3."(&"5(-*./"5("B'")',("5("b'.'5'%G"H")-']I("E*3/:"+(/"
C.*=+ÜB(/".()*BB(&°'3(&0"'I"=*I0"5("5(Id"/(B'3&(/G"H")-']I("E*3/"U,'+(B(&0:"I&("
'I,B(&0'03*&"5("+'"5*/("5�'&03*d%5'&0"B("C(.B(00'30"5(".U/*I5.("(&"C'.03("+("
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!

C.*=+ÜB(:"5("BüB("]I�I&("C.*0()03*&"(&)UC-'+3]I(G"HC.Ü/"I&"B*3/"(&"5(-*./"5("+'"
)',(:"+'"C.*0()03*&"(&)UC-'+3]I("&�U0'30"C+I/"/IEE3/'&0("(0"I&".(0*I."ô"+'")',("5("
b'.'5'%"5(1(&'30"*=+3,'0*3.(G"p("/I3/"C(./I'5U"]I�3+"(d3/0("I&(")(.0'3&("3&(.03("ô"
+�(dC*/303*&"'Id"*&5(/G"K+"E'I0"C'.E*3/"=('I)*IC"5("0(BC/"'1'&0"5�(&".(//(&03."+(/"
(EE(0/G"HC.Ü/"]I(+]I(/"B*3/:"I&".(C*/"5�I&("&I30"ô"+�'=.3"5(/"*&5(/"/(B=+("ü0.("
/IEE3/'&0"C*I."/ICC*.0(."I&("(dC*/303*&"53I.&(G"
""
K+"&("B(".(/0("C+I/"]I�I&"/%BC0•B("C-%/3]I(G"p("/(&/"I&(",ü&("'I"&31('I"5I")¨I.G"
8(00(",ü&("(/0"C+I/"*I"B*3&/"E*.0("C'."B*B(&0/G"p("&�'3"C'/"(&)*.("0.*I1U"5("+*,3]I("
ô")(00("1'.3'03*&G"VU'&B*3&/:"+'",ü&("'I,B(&0("]I'&5"4�3&0(..*BC/"B*&"0.'30(B(&0"ô"
='/("5�'&03*d%5'&0/G"
""
J*&"(&13("5("0UB*3,&(."'"U0U"B*031U("C'."+(/",.'1(/")*&)+I/3*&/"]I("+�*&"C(I0"(&"
03.(."(0"+(/"0.',U53(/"]I("C'.(3++(/"B'+'53(/"C(I0"(&0.'§&(.G"V("C'/"0UB*3,&(."+*./]I("
1*0.("=3(&!ü0.("'"U0U"5U,.'5U"ô"I&"C*3&0"0(+"]I("1*0.("13("U0'30"B(&')U("(/0"5("+'"&*&!
'//3/0'&)("ô"C(./*&&("(&"5'&,(.G"
""
n&"5("B(/"'&)3(&/")*++Ü,I(/"5("0.'1'3+"U0'30"U,'+(B(&0"U+()0.*/(&/3=+(G"K+"(/0"1(&I"ô"
+'"B'3/*&"C*I."1*3."B'")',("5("b'.'5'%G"S&"/�(/0"U)-'&,U"]I(+]I(/"(B'3+/:"4("
)*BC0'3/"+(")*&0')0(."ô"&*I1('I"C*I."+I3"(dC+3]I(."B*&"'BU+3*.'03*&G"K+"&("B�(&"'"
C'/"+'3//U"+("0(BC/G"6(.&3Ü.(B(&0:"4�'3"'CC.3/"]I�3+"'1'30"B3/"E3&"ô"/(/"4*I./G"
HI4*I.5�-I3:"4("B�(&"1(IdG"p�'I.'3/"5I"+(")*&0')0(."C+I/"0•0ê"
""
8(0"(d!)*++Ü,I("'1'30"U0U"53',&*/03]IU"'00(3&0"C'."I&("`b8"M`%&5.*B("5("b'03,I("
8-.*&3]I(NG"K+"B�'1'30"E'30"C'.0"5("/*&"(dCU.3(&)("(0"5(/"/*+I03*&/"]I�3+"'1'30"0.*I1U(/G"
HC.Ü/"I&"1*%',("(&"K&5(:"3+"/("53/'30",IU.3G"Yô!='/:"3+"'1'30"/I313"5(/"/U'&)(/"
5�')ICI&)0I.(G"6(CI3/"/*&".(0*I.:"/*&"U0'0"/("5U,.'5'30"3..UBU53'=+(B(&0G"
""
HI4*I.5�-I3:"4("B("5*3/"5(".U',3."0'&0"+(/")*j&)35(&)(/"/*&0"U135(&0(/G"HI4*I.5�-I3:"
I&("U0I5("0(&5"ô"C.*I1(."]I("+�')ICI&)0I.("C(I0"/*I+',(."0(BC*.'3.(B(&0"+(/"
E3=.*B%'+,3(/"(0"`b8rFsG"K+"(/0"I.,(&0"]I("+(/"C*I1*3./"(&"C+')("C.(&&(&0"
/U.3(I/(B(&0"(&")*BC0("+(/"C+'3&0(/"5(/"C'03(&0/"53/'&0"/*IEE.3."5(/"*&5(/"(0"5("
+�(&13.*&&(B(&0"(&",U&U.'+G"
""
Y("C.*=+ÜB("(/0")*BC+(d(G"K+"(/0"/*I1(&0"5U)*&/35U.U"C'."+(/"BU5()3&/G"p("C(Id"1*I/"
'EE3.B(."]I�3+"%"'"]I(+]I(")-*/(G"K+"(/0"1.'3"]I("131.("'1()"5I"C'C3(."'+IB3&3IB"/I."+'"
0ü0("(0"5*.B3."5'&/"I&(")',("5("b'.'5'%"C(I0"/(B=+(.".353)I+("(0"ô"+'"+3B30("5("+'"
E*+3(G"J'3/:"/'&/")(+':"4("&("B�(&"/(.'3/"C'/"/*.03G"
""
p�(/CÜ.("/3&)Ü.(B(&0"]I(")("0UB*3,&',("C*I..'"'35(."5�'I0.(/"B'+'5(/"ô"%"1*3."C+I/"
)+'3."(0"ô"+(I.".(5*&&(.")*I.',(G"
""
8(00("B'+'53("(/0"3&/ICC*.0'=+("C*I."5(Id".'3/*&/G"_*0.("U0'0"5("/'&0U"&(")(//("5("
/("5U0U.3*.(."B'+,.U"1*I/G"_*I/"&�%")*BC.(&(L".3(&G"
""
p(")*BC.(&5"+(/",(&/"]I3"(&"'..31(&0"ô"B(00.("E3&"ô"+(I./"4*I./"0'&0")(00("B'+'53("(/0"
3&/ICC*.0'=+(G"_*I/"&�'1(L"C+I/"+(",*©0"ô"131.(G"
""
8(00("B'+'53("(/0"U,'+(B(&0"3&/ICC*.0'=+("ô")'I/("5(")(.0'3&/"BU5()3&/"]I("1*I/"
)*&/I+0(LG"_*I/"&�'1(L"'I)I&(")*&/35U.'03*&"5("+(I."C'.0G"i3.(:"3+/").303]I(&0"+(/"
'&'+%/(/"BU53)'+(/"]I3"C.*I1(&0"I&("'&*B'+3("ê"8�(/0"0*I4*I./"0.Ü/"E')3+("5("
).303]I(.ê"J'3/"3+/"&�*&0".3(&"ô"C.*C*/(."/3")("&�(/0"I&"53',&*/03)"C(I")*&1'3&)'&0"5("
b3=.*B%'+,3("*I"5("`b8G"
""
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p("B("/I3/"(&0*I.U"5("BU5()3&/"/CU)3'+3/U/"M&(I.*C/%)-3'0.(/:"C/%)-*+*,I(/:"i/%)-*!
V(I.*!(&5*).3&*+*,I(/:"-UC'0*+*,I(/:"&(I.*+*,I(/êNG"p(").*%'3/"]I�3+/"U0'3(&0"
)'C'=+(/"5("E'3.("I&"53',&*/03]I("1'+'=+("*I:"'I"B*3&/:"5�U0I53(."B*&")'/:"5("
)*BC.(&5.(:"5(".()-(.)-(.ê"T3(&"5("0*I0")(+'G"`3"1*I/"&(".(&0.(L"C'/"5'&/"+(I."
=3=+3*0-Ü]I("5(")'/"(0"5("/%BC0•B(/:"1*I/"&�'1(L"'I)I&(")-'&)(G"K+/"&(".()-(.)-(&0"
.3(&"0'&0"3+/"/*&0")*&1'3&)I/"]I("1*0.("C.*=+ÜB("(/0"C/%)-*/*B'03]I(G"K+/"&("/("
='/(&0"]I("/I."+(/"CI=+3)'03*&/"/)3(&03E3]I(/G"_*0.("/*IEE.'&)("&("+(/"3&0U.(//("C'/G"
i3.(:"I&"&(I.*!C/%)-3'0.("B�'".(B3/"I&("CI=+3)30U"/I."+(/"'&035UC.(//(I./G"8("E*+3*"
U0'30"U530U"C'."I&("E3.B("C-'.B')(I03]I("1(&0'&0"+(/"BU.30(/"5("+(I./"
'&035UC.(//(I./"M*C')3E3U"'I"53*d%5("5("930'&(N"a"
""
6(CI3/"+("5U=I0:"4�'3"(//'%U"5("0.*I1(."I&"BU5()3&"ë")-(.)-(I."íG"p("1*I+'3/"0.'1'3++(."
'1()"+I3"(&"ë"C'.0(&'.3'0"íG"H1'&0"5("0.*I1(."I&"BU5()3&"/CU)3'+3/U"(&"BU5()3&("
(&13.*&&(B(&0'+(:"4�'3"U0U"*=+3,U"5("0*I0"5U)*5(."B*3!BüB("(0"5("0.*I1(."I&("
+*,3]I("ô"B*&"C.*=+ÜB(G"p("C'//'3/"C*I."I&"E'.E(+IG"J'3/"4("/'3/"'I4*I.5�-I3")*B=3(&"
4�'3"(I".'3/*&"5("B�U)*I0(."(0"5("C(./U1U.(."5'&/"B*&"'&'+%/(G"`'&/")(+':"4("/(.'3/"
'I4*I.5�-I3")(.0'3&(B(&0"/'&/"=*I+*0:"/'&/"E(BB("(0"(&E'&0/"(0"(&0*I.U"5("
C/%)-3'0.(/"B("53',&*/03]I'&0"I&("`b8"*I"E3=.*B%'+,3(G"p�(&"/(.'3/"C(I0!ü0.("1(&I"ô"
+'"C3.("5(/"/*+I03*&/"/3"4("&�'1'3/"U0U"/ICC*.0U"C'."B'"E'B3++(G"
""
8(.0'3&/"BU5()3&/"*&0"I&(".(/C*&/'=3+30U"5'&/")(.0'3&/"/I3)35(/G"K+/"5(1.'3(&0"E'3.("
C.(I1("5("=('I)*IC"C+I/"5�-IB3+30U"(0"5�3BCI3//'&)(G"S&"+(/")*BC.(&5.'30"B3(IdG"
""
8("0UB*3,&',("B(0"'I//3"(&"+IB3Ü.("0*I0("+�'=(..'03*&"(0"+�'=/I.530U"5("&*0.("B*&5("
B(.)'&03+(G"K+"3++I/0.("U,'+(B(&0"]I("+(/"*&5(/"U+()0.*B',&U03]I(/"&("/*&0"C'/"+(/"
/(I+(/".(/C*&/'=+(/G"
""
KB',3&(L!1*I/"5'&/"1*0.(")I3/3&(G"KB',3&(L!1*I/"(&"0.'3&"5("B(00.("5(/"BU0'Id"
+*I.5/"M5("+'"C(3&0I.(N"5'&/"1*0.("5(//(.0:"4I/0("C*I."+(".(&5.("C+I/"'CCU03//'&0ê"
p'B'3/"1*I/"&�*/(.3(Lê"Y(/"E'=.3)'&0/:"(Id:"+("E*&0"/'&/"'I)I&"/).ICI+("(0"/*&0"
)*I1(.0/"C'."+(/".U,+(B(&0'03*&/"(&"13,I(I.G"p�U0'3/"I&",.*/")*&/*BB'0(I."5("
)-(23&,!,IB")*&0(&'&0"5I")*+*.'&0"7#X#G"8(/")-(23&,!,IB/"/*&0".()*I1(.0/"5("
53*d%5("5("030'&("C*I."+(I."5*&&(."I&"'/C()0"=+'&)"&').UG"
""
KB',3&(L!1*I/"5'&/"1*0.("/'++("5("='3&G"S/(.3(L"1*I/"1*I/"B(00.("5I"CU0.*+("/I."+'"
E3,I.("C*I."1*I/"/*3,&(.ê"`'&/"+("/'1*3."1*I/"+("E'30(/G"i3.(:"1*I/"ü0(/"BüB("
)*&1'3&)I"]I(")�(/0"=*&"C*I."1*0.("C('Iê"
""
i(./*&&("&("C(I0"'EE3.B(."]I("+'"C.(B3Ü.(",U&U.'03*&"5("0U+UC-*&3("B*=3+("(/0"/'&/"
'I)I&"5'&,(."C*I."+'"/'&0UG"Y'"5(Id3ÜB(",U&U.'03*&"(/0"5U4ô"5UC+*%U("*I"(&"C'//("
5("+�ü0.(G"[3E3:"[3J'd:"0U+UC-*&("6789:"^+I(0**0-"/("5U1(+*CC(&0"ô"I&("130(//("
1(.03,3&(I/("(0"0*I0"/(B=+("C(.B3/"'Id"E3.B(/"(0"E'=.3)'&0/G"
""
8-']I("'&&U(:"5(/")(&0'3&(/"5("&*I1(++(/"B*+U)I+(/"/*&0"3&1(&0U(/G"7++(/"/*&0"
I03+3/U(/"/'&/".()I+"/IEE3/'&0"C.*I1'&0"+(I./"3&&*)I30U/G"i3.(:"'C.Ü/"'1*3.")*B=+U"+(/"
3&1(/03//(B(&0/")*&/(&03/:"(++(/"B*&0.(&0"/*I5'3&(B(&0"+(I./"5'&,(.*/30U/"(0"/*&0"
.(03.U(/"5I"B'.)-UG"
""
HI4*I.5�-I3"3+"%"'"I.,(&)(G"6(/",(&/"C(.5(&0"+(I./"=*I+*0/"(0"/*B=.(&0"5'&/"5("
.U(++(/"5UC.(//3*&/G"6(/",(&/"/("/I3)35(&0"C'.)("]I�3+/"&(")*BC.(&&(&0"C'/")("]I3"
+(I."'..31("(0"&�*&0"'I)I&"/*I03(&G"
""
xI("E*&0"+(/"C*I1*3./"CI=+3)/"E')("'Id"&*B=.(Id"0UB*3,&',(/"h"8*BB(&0"+(/"
)*&/35Ü.(&0!3+/"h"xI(+/"/*&0"+(I./"C+'&/"5�')03*&"h"Y(I.".(/C*&/'=3+30U"(/0"U&*.B(G"
""
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xI("E*&0"+(/"*.,'&3/B(/"5("+'"/'&0U"(0"+(/"BI0I(++(/"h"
""
i*I.]I*3"+(/"C/%)-*+*,I(/:"&(I.*C/%)-3'0.(/:"BU5()3&/:"ê"*&0!3+/"'I0'&0"5("
53EE3)I+0U/"ô")*&/35U.(."5("&*I1(++(/"'CC.*)-(/"(0"ô"&("C'/"(&,+*=(."+'"C.*=+UB'03]I("
(&13.*&&(B(&0'+("5'&/"+(I./"53',&*/03)/"h"i*I.]I*3"+'"BU5()3&("(/0!(++("/3"
)+*3/*&&U("h"H"]I'&5"I&("BU5()3&("&*&"3&E+I(&)U("C'."+(/"E3.B(/"C-'.B')(I03]I(/"h"
""
H"]I'&5"I&("BU5()3&("5("53',&*/03)/"(0"&*&"5("C.(/).3C03*&/"h"
""
8("0UB*3,&',("(/0"/3&)Ü.(G"J'3/")*BB("0*I0"0UB*3,&',("3+"&(")*BC0("C'/G"Y'"
BU5()3&("&("/("='/("]I("/I."5(/"U0I5(/"(&"5*I=+("'1(I,+("(0".(/C()0'&0"5(/"
C.*0*)*+(/"0.Ü/"/0.3)0/G"p("+(/")*BC.(&5/G"J'3/"4�(/CÜ.("]I(")("0UB*3,&',("C*I..'"
U1(3++(."+'")*&/)3(&)("5(/"BU5()3&/"(0"5(/"C*I1*3./"C*+303]I(/"ô"I&("C+I/",.'&5("
*I1(.0I.("5�(/C.30"(0"+(I."5*&&(."5(/"35U(/"]I'&0"ô"+�*.,'&3/'03*&"5("&*I1(++(/"
U0I5(/G"9.*3/"C3/0(/"/*&0"*=+3,'0*3.(/"(0"3+/"5*31(&0"(&"0(&3.")*BC0("A"
""

• Y�3&(.03("5�I&("(dC*/303*&"'Id"*&5(/"A"3+"E'I0"(EE()0I(."5(/"0(/0/"]I3"/("
5U.*I+(&0"/I."I&("+*&,I("CU.3*5(G"n&("(dC*/303*&"5�I&("-(I.("*I"I&("4*I.&U("&("
/IEE30"C'/"ô"5U0()0(."5�U1(&0I(+/"C.*=+ÜB(/G"Y'"C+IC'.0"5(/",(&/"%"/*&0"(dC*/U/">F"
-(I.(/"/I.">F"(0"X"4*I./"/I."XG"

• Y("/0.(//"*d%5'03E"(0"+(/"*&5(/"A"C*I."B*3:"3+"(/0"+'")+U"5I"C.*=+ÜB(G"J*&"=3(&!
ü0.("(/0"53.()0(B(&0")*..U+U"ô"+'"C.3/("5�'&03*d%5'&0"(0"ô"5(/"C.*0()03*&/"C-%/3]I(/"
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"
D(+''/"-(="3<",((&"<.')-0"(&",((&",(+5"B((."*B"0("1(.-I3L(&G""
"
^34"5("`)-(++3&,/0.''0:"HB'+3(&/0.''0"(&"5("9W.<(&/0.''0"3&"JW&)-(&"<'&"3<"L(+E/"B(0"
<.I<<(&"&3(0"B((."+*C(&G"6'0"3/"3&"5("*B,(13&,"1'&"5("I&31(./30(30G"SC"(+<("-*(<"((&"
[YHV!'&0(&&(G"S*<"5("`'0I.&!"(&"J(53'B'.<0(&"3&"JW&)-(&"(&"VW.&=(.,"L34&"
*&0*(,'&<(+34<G"S1(.'+"TbK6"(&"[YHVG""
"
SB"B34"-((&"/0(.1(&"5("B(&/(&"'+/"1+3(,(&G"TI,,(&B(.,0IB*.:"J`:"L2'.("
'++(.,3(g&:"'++(B''+"*&5(."5("O?"4''.G"l34<"((&/".*&5"3&"5("/0(5(&:"/0((5/"B((."
B(&/(&"+*C(&"B(0"-I&"1*(0(&"0("/+(C(&:"*E"/0.*BC(+(&G"K<"-(="B34&"=''&"*C,(L(,5"
(&"-**C"5("+*00*"0("23&&(&:"L*5'0"3<"3&"-(0"=*/"<'&",''&"2*&(&G""
"
J(0"B*=3(+("0(+(E*&3("23+"3<"-(+(B''+"&3(0/"B((."0("B'<(&"-(==(&GZZ""
"
n30"-(0"6I30/"1(.0''+5("=.3(EG"
"
^.*&A"
-00CAPP222G/0*CIB0/G&+P5*)GC-CP_(.-'+(&P#;O\PF?!4'.3,(fB'&"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
@?!4'.3,("B'&"
L*&5',:"?#"4I+3">??X"!"6*//3(.A"7.1'.3&,(&"=I.,(./""
"
7(&"0*(&"F#!4'.3,("B'&:"0()-&3/)-"=(.*(C:"/)-.((E"3&"#;;R"''&"5("B3&3/0(.!C.(/35(&0:"
B''."<.((,",((&"-I+CG"D34"-((E0"/3&5/"L34&"F\("((&"I30<(.3&,G""
"
ZZK<"23+"(.*C"234L(&:"5'0"B34&",(L*&5-(35"/3&5/"4I+3"#;;@"1(.B*(5(+34<"5**."-(0"
,(=.I3<"1'&"5("B*=3(+("0(+(E**&"L*L((."=(/)-'53,5"3/:"5'0"3<"&3(0"B((."<*&"2(.<(&"
3&"B34&"=(.*(CG"J34&"/%BC0*B(&"L34&A""
"
!"5',(+34</",(1*(+//0**.&3/"3&"B34&"+3&<(."-**E5"(&"/+''C:"((&",(1*(+"'+/*E"5("(&("
-(./(&-(+E0"'&5(./"3/"'+/"5("'&5(.(:""
!"1(.,.*03&,"1'&"5("+3&<(.=*./0"(&"5''.=34"C34&:""
!"1(.5**E5",(1*(+"3&"5("+3&<(.'.B"0*0"''&"5("13&,(.0*CC(&:""
!"((&"C*/303(1(".-(IB'E')0*."B(0"&(,'03(1(",(1*+,(&"1**."-'.0"(&"=+*(5/*B+**CG""



!"\@;"!"
!

"
7(&"1(.=+34E"=34"((&"'&0(&&("1**."B*=3(+("0(+(E*&3("1(.**.L''<0".((5/"*C"((&"'E/0'&5"
1'&">??"B(0(."((&"5'5(+34<("1(./+()-0(.3&,"1'&"B34&"/%BC0*B(&G"K<"<'&"5''.5**."3&"
*&L("/0'5"*C"1((+"C+(<<(&"'++((&"&*,"B''."B(0"C34&"(&"*&2(+=(13&5(&"1(.=+341(&G""
"
7(&")*++(,'"1'&"B34:"53("5(/0345/"**<"3&"5("0(+()*B"2(.<0(:"-((E0"((&"1(.,(+34<=''."
B''."1(.5(."1**.0,(/)-.(5(&"L3(<0(=((+5G"D34"3/"/3&5/"((&"4''."B(0"C.(!C(&/3*(&G"D34"
<'&"2'0"3<"/)-.34E"'++((&"B''."=(1(/03,(&GZZ""
"
b.',B(&0"1'&"((&"I30"-(0"6I30/"1(.0''+5("=.3(EG"
"
^.*&A"
-00CAPP222G/0*CIB0/G&+P5*)GC-CP_(.-'+(&P#;OFP@?!4'.3,(fB'&"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
l+')-0(&"2(,"!"'&0(&&(/"=+34<(&"2(,"
L*&5',:"?#"4I+3">??X"!"6*//3(.A"7.1'.3&,(&"=I.,(./""
"
9345(&/"5("53/)I//3("*C"T9_VD"M.'53*N"*C">O"4I&3">??X"=(+5("((&"B(1.*I2"I30"
HB/0(.5'BG""
"
ZZ[34"2*&(&"3&"((&"0*.(&E+'0:"=*1(&/0("(0',(:"3&"5("^34+B(.B((.G"[("-(==(&"4'.(&+'&,"
B'/0(&"*C"-(0"5'<",(-'5G"K&"53("C(.3*5("-(="3<"1((+"+'/0",(-'5"1'&"-**E5C34&"M=34&'"
(+<("5',N:"**./I3L(&:"5I3L(+3,-(35"(&"B("&3(0"+(<<(."3&"B34&"1(+"1*(+(&G"Q("L34&"(."
'E,(-''+5G"_'&'E"5'0"B*B(&0",UU&"5I3L(+3,-(35:",UU&"**./I3L(&"(&",UU&"-**E5C34&"
B((.G""
"
D(0",(<<("2'/"5'0"3<"-(+(B''+"&3(0"23/0"5'0"53("53&,(&"(.'E"2'.(&G"[("<2'B(&"
''&.345(&:"3<"L(3"0(,(&"B34&"B'&:"1(..(<:"53("B'/0(&"L34&"(.'EG"K<"1*(+5("B("UU./0"
=(0(.:"0*(&"23/0"3<"&*,"&3(0"5'0"53("B'/0(&"2(,"2'.(&G""
"
3&"'&02**.5"*C"1.'',"1'&"5(".'53*!3&0(.13(2(."V((:"3<"-(="B("'=/*+II0"&3(0"L3(<"
,(5')-0G"K<"-(="B("&**30"5.I<",(B''<0"*B"53("B'/0(&G"[("<2'B(&"''&.345(&"1'&"
-(0"23&<(+)(&0.IB:"5'&"<I&"4(",*(5"&''."*&/"5'<"<34<(&G"K<"-(="5("2*&3&,=*I2"
,(=(+5"(&"L("L(35(&"5'0"5("B'/0(&"3&5(.5''5"2(,,(-''+5"2'.(&:"(."2'/"3(0/"B((G""
"
K<"=(&"(."5*+,(+I<<3,"B((G"K<"1*(+5("B("'+"((&"2((<"+'&,",*(5"1**.5'0"3<"L',"5'0"L("
(.'E"2'.(&GZZ"
"
^.*&A"
-00CAPP222G/0*CIB0/G&+P5*)GC-CP_(.-'+(&P#;OOP<+')-0(&f2(,f!
f'&0(&&(/f=+34<(&f2(,"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
V'"134E03(&"4''."B*=3(+"=(++(&"GGGG"
2*(&/5',:">\"B(3">??X"!"6*//3(.A"7.1'.3&,(&"=I.,(./""
"
K<"-(="134E03(&"4''."+'&,"((&"B*=3(+("0(+(E**&",(=.I3<0:"1((.03(&"5''.1'&"L*&5(."
C.*=+(B(&G"6''.&'"<.((,"3<"-(13,("C34&"3&"B34&"-**E5"(&"**.:"'+/"3<"5("B*=3(+("
0(+(E**&"0(,(&"B34&"-**E5"-3(+5G"[''.*B"L*I"53("C34&"C/%)-*/*B'03/)-"L34&h"K<"5*("
5("0(+(E**&"0(,(&"B34&"-**E5:"*&B355(++34<"C34&:"&((B"-(B"2(,:"C34&"2(,G"['0"
,(=(I.0"-3(.h"630"<'&"&3(0a""
"
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!

D*(2(+"3<"B34&"B*=3(+("0(+(E**&"B3&5(.",3&,",(=.I3<(&:"=(&"3<"&3(0"-(+(B''+"
,(/0*C0G"[''.*B"&3(0h"$*(5("1.'',G"J(&"1(.L(<(.5("B34"5'0"-(0"'++(B''+"0345(+34<"L*I"
L34&"(&"5'0"3<",(<"L*I"L34&"*B"5("2(0(&/)-'CC(./:"5("B(53)3"(&"5("B(53'"&3(0"0("
,(+*1(&G"9*(&:"*C"((&"5',:"-3(+5"3<"5("0(+(E**&"0(,(&"B34&"-**E5"(&"1*(+5("'+/"-(0"
2'.("((&"(dC+*/3("3&"B34&"-**E5G"Q*1((+"C34&:"5'0"3<"5("0(+(E**&"&3(0"B((."=34"B34&"
-**E5"<*&"-*I5(&G"6'0"<'&"&3(0a""
"
6''.&'"<.((,"3<"5(L(+E5(".'.("(.1'.3&,"**<"=34"B34&")*BCI0(.:"5("0(+(13/3("(&"3&"B34&"
'I0*G"Y'0(."**<"=34"((&",(2*&("0(+(E**&:"135(*:"2'/B')-3&(:"1''02'//(."(&L*1**.0G"
[(+<("/)-'5("((&"B*=3(+("0(+(E**&"5'&"**<"<'&"''&.3)-0(&:"=34"B34"2'/"-(0",(=(I.5G""
"
J*=3(+("0(+(E**&"134E"B3&I0(&"=34"4("-**E5"!"C34&"3&"4("**."(&"-**E5G"$((&"B*=3(+("
0(+(E**&"!",((&"C34&G"[(+"B*=3(+("0(+(E**&"!"B(0((&"2((."C34&G"H+/"4("530"(dC(.3B(&0"
-*&5(.5"<((."-(=0",(5''&:"3/"-(0",((&"0*(1'+"B((.G""
"
K<"-(="B("*C,(,(1(&"1**."-(0"*&5(.L*(<"1'&"l3&,/"8*++(,("MY*&5(&N:"B''."B*(/0"
(.1'&"'EL3(&"0*(&"3<"-**.5("2'0"L("B(0"B34"23+5(&"5*(&G"K<"/0(+5("((&"B3&5(."
3&,.34C(&5("B'&3(."1**."*B"B34&"(+(<0.*B',&(03/)-(",(1*(+3,-(35"0("=(234L(&:"B''."
5''."2(.5"&3(0"&''.",(+I3/0(.5G""
"
K<"-(="B("*C,(,(1(&"1**."-(0"*&5(.L*(<"1'&"7//(d"n&31(./30%"(&"=(&"=34"5("((./0("
5.3("/(//3(/",(2((/0G"6("1.',(&+34/0(&"/)-(&(&"'++((&",(.3)-0"*C"B34&"E3&'&)3g+("
*B/0'&53,-(5(&"(&"/0.(//"3&"B34&"+(1(&G"6(L("B(&/(&"2'.(&",((&"2(0(&/)-'CC(./:"
B''."C/%)-*+*,(&G"Q34"<*&5(&"B34"&3(0"((&/"5("3&0(&/30(30"1'&"5("/0.'+3&,"1'&"5("
'&0(&&("1(.0(++(&G"Q("-'55(&"=34"-(0"/'B(&/0(++(&"1'&"5("0(/0"&3(B'&5"B(0"
(+(<0.*B',&(03/)-("*1(.,(1*(+3,-(35",(.''5C+((,5G""
"
K<"=(&"B(0"5("0(/0(&"=(,*&&(&:"B''."-(0",3&,"B34"L*"/+()-0"5'0"3<"B34"B*(/0"
0(.I,0.(<<(&G"K<"23/0"5I==(+=+3&5"*E"5("'&0(&&(/"''&"/0*&5(&"*E"&3(0G"D*(h"SB5'0"3<"
=+*(53&,(&"<.((,"3&"B34&"3&,(2'&5(&G"6'0"*1(.<*B0"B34"&'B(+34<"'+/"3<"0("+'&,"=34"
((&"'&0(&&("1(.=+34EG"K&0(.&("=+*(53&,(&:"5'0"<'&"&3(0"C/%)-*/*B'03/)-"L34&:"5')-0"3<G""
"
9*(&"3<"1**."-(0"((./0"=+*(55(:",3&,"3<"&''."((&"5*<0(.G"D34"1(.2((/"B("&''."((&"
/C()3'+3/0G"63("2'/"-((+"''.53,"(&"1.3(&5(+34<"0*05'0"3<"-(B"1(.0(+5("''&"2(+<("
**.L''<"3<"5(&<G"9*(&"2(.5"3<"5("134'&5G"7(&",(<a"K<"<.((,"((&"/C*(+3&,"(&"((&"
)*+*&*/)*C3("!"&3(0/"''&"5("-'&5G"9*(&"3<"1.*(,"2''.*B"3<"5'&"3&0(.&("=+*(53&,(&"
-'5:"L(3"5("/C()3'+3/0"L((."',,.(//3(EA"É7."3/",((&".(5(&"2''.*B"I"L*I"=+*(5(&aZG"D34"
23+5("B34&"*&0+'/03&,"&3(0"L3(&:"23+5("&3(0")-()<(&"*E"-(0"2''."2'/"2'0"3<"L(3"*E"&3(0G"
73&5("*&5(.L*(<:",'"&''."-I3/a""
"
Q*"3/"-(0"'+/"4("(+(<0.*B',&(03/)-"*1(.,(1*(+3,"=(&0G"6("*&5(.L*(<(&"2*.5(&"L*"
1*.B,(,(1(&"5'0"5("B(&/(&"53("*1(.,(1*(+3,"L34&"I30,(/+*0(&"2*.5(&G"J(&"2(&/0"
,((&"5(,(+34<"*&5(.L*(<"0("5*(&G"`0(+"1**.'+"&3(0"5("1**."5("-'&5"+3,,(&5("1.',(&:"
,'"(."1'&I30"5'0"-(0"*&L3&"3/"(&"1(.0.*I2"*C"5("2(0(&/)-'CC(./:"53("!",(/C*&/*.5"
5**."5("B*=3(+("0(+(E**&3&5I/0.3("!"(+(<0.*B',&(03/)-("*1(.,(1*(+3,-(35"
*&5(.L*(<(&G"V3(0/"*B"4("5.I<"*1(."0("B'<(&G""
"
^*1(&/0''&5("3/"1(.0''+5"I30"-(0"7&,(+/G"6("=(0.*<<(&"C(./**&"B(0"
(+(<0.*B',&(03/)-("*1(.,(1*(+3,-(35"3/"^.3'&"`0(3&:"5("53.()0(I."1'&"`'B2*.0-"
^.*0-(./:"((&"*&5(.&(B3&,"B(0"((&"*BL(0"1'&"@??"B3+4*(&"^.303/-"i*I&5/"(&"B(0"
@G???"B'&"C(./*&((+:"C.*5I)(&0"1'&"=(1.*.(&"<2'+30(30/1*(53&,G"D34"-((E0"((&"J^H:"
3/",(0.*I25:"5.3("<3&5(.(&:"3/"((&"/C*.0(.:"/C((+0"=.35,("(&"3/"((&"E(.1(&0"/ICC*.0(."
1'&"Y31(.C**+G"D34"2(.5"(+(<0.*B',&(03/)-"*1(.,(1*(+3,"3&">???:"&'"134E03(&"4''."
B*=3(+"0(+(E*&(.(&G""
"



!"\O#"!"
!

VI"-((E0"^.3'&"`0(3&"((&"<'&0**."L*&5(."(+(<0.3/)-("'CC'.'0(&"(&"((&"(EE3)3g&0("
/().(0'.(//(G"7(&"5((+"1'&"L34&"0345"=(/0((50"-34"''&"-(0"*1(.0I3,(&"1'&"'&5(.(&:"5'0"
-(0".3/3)*"1'&"(+(<0.*B',&(03/)-("*1(.,(1*(+3,-(35"2(.<(+34<"=(/0''0G""
"
SC">?"E(=.I'.3">??X"1(./)-((&"((&"'.03<(+"*1(."-(B"3&"6'3+%"J'3+""
"
222G5'3+%B'3+G)*GI<PC',(/P+31(P'.03)+(/P-('+0-P-('+0-B'3&G-0B+h3&f'.03)+(f35uF\X\?
>m3&fC',(f35u#XXF"G"
"
^.*&A"
-00CAPP222G/0*CIB0/G&+P5*)GC-CP_(.-'+(&P#;?XP&'f134E03(&f4''.fB*=3(+f=(++(&fGGGG"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
_(.-'+(&"I30"T'IB"I&5"Q(30"J','L3&("
53&/5',:"?R"B(3">??X"!"6*//3(.A"7.1'.3&,(&"=I.,(./""
"
9-3/"'.03)+("E3./0"'CC('.(5"3&"É.'IB"I&5"L(30�"B','L3&(:"#\;P>??O:"C',(/"OR!XFG""
S.3,3&'+"930+(A"á['-&/3&&"J*=3+EI&<A"^(0.*EE(&("=(.3)-0(&Å""
É.'IB"m"L(30�"'.03)+(:"9.'&/+'03*&"1(./3*&">XP?#P>??O""
9.'&/+'0(5"=%"J'.,'.(0"[-30(""
"
J*=3+("9(+(C-*&%"YI&')%A"_3)03B/"T(C*.0""
^%"l'.+"9.3/)-=(.,(.:"Y(&,,.3(/G""
"
[-3+/0"C*+303)3'&/"3,&*.("0-("5'&,(./"*E"B*=3+("0(+(C-*&%:"0-("&IB=(."*E"13)03B/"3/"
3&).('/3&,G"l'.+"9.3/)-=(.,(."/IEE(./"-3B/(+E"E.*B"0-("(EE()0/"*E"0-("-'.BEI+"
.'53'03*&G"D("(dC+'3&/"-(.("0-("+'0(/0"E3&53&,/"*E"0-("-('+0-"(EE()0/"'&5"'++*2/"13)03B/"
0*"/C('<"E*."0-(B/(+1(/"E*."0-("E3./0"03B(G"[-'0"0-*/("/(&/3031("C(*C+("'.("'+.('5%"
&*03)3&,"0*5'%"B'%"2(++")'I/("/0.(//"E*."I/"0*B*..*2G""
"
Y((/"1(.5(.A"&(d0!
ICG*.,PC5EPT'IBH&5Q(30J*=3+(9(+(C-*&%YI&')%_3)03B/T(C*.0>??OGC5E"G"
"
8H`7"`9n6w"#""
l'.+"9.3/)-=(.,(.""
F@"w('./:"Y(&,,.3(/""
`3&)("#;;O"[*.<C+')("I&5(."J*=3+("i-*&("J'/0/G""
b.*B">???:"B*/0"/(1(.("/+((C"53/0I.='&)(/"'&5"/I/)(C03=3+30%"0*"3&E()03*&/G"9-("
(BC+*%(."2'/"&*0"C.(C'.(5"0*"',.(("0*"'"0.'&/E(."5(/C30("=(3&,"C.(/(&0(5"230-"
/(1(.'+"B(53)'+")(.03E3)'0(/G"K&">??\"-(".(03.(5"('.+%"=()'I/("*E"3&).('/3&,"-('+0-"
C.*=+(B/G""
K"'B"'",.'5I'0("J'&',(B(&0"(dC(.0G"HE0(."B%"/0I53(/:"K"4*3&(5"0-("$(.B'&"i*/0'+"
`(.13)("'&5"K"2'/"(BC+*%(5"0-(.("3&"0-("'.('"*E"8*/0"8*&0.*+G"K&"p'&I'.%"#;;O:"5I.3&,"
'"r)*BC'&%s")(&0.'+3L'03*&"C.*)(//:"K"2'/"B*1(5"0*"'"&(2+%"(/0'=+3/-(5"C'.)(+"5(C*0"
3&"H/)--(3BG""
K")'&&*0"/'%"(d')0+%"2-(&"0-(/("C.*=+(B/"E3./0"=(,'&:"=I0"/**&"'E0(."0-("0.'&/E(."K"
-'5"0*"E3,-0"','3&/0"'&"3&).('/(5"&IB=(."*E"3&E()03*&/"'&5"/+((C"53/0I.='&)(/G"K&"
6()(B=(.">???:"30"=()'B("/*"='5"0-'0"K"*&+%"B'&',(5"0*"-'1("*&("-*I.�/"/+((C"'0"
&3,-0G"H&"')]I'3&0'&)(".()*BB(&5(5"0-'0"K"/(("0-("5*)0*."I.,(&0+%"'&5"0-'0"3/"2-'0"K"
535G"D3/"53',&*/3/"2'/"-3,-",.'5("7!`B*,")*&0'B3&'03*&G"9-3/")'B("'/"'")*BC+(0("
/I.C.3/("0*"B(G"K"-'5"C.(13*I/+%",31(&"+300+("'00(&03*&"0*"0-("B*=3+("C-*&("0.'&/B300(."
*&"0-(".**E"*E"0-("2*.<C+')(G""
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9-("5*)0*.".()*BB(&5(5"0-'0"K"'CC+%"E*."'"0.'&/E(.G"D("'+/*"B(&03*&(5"/)3(&03E3)"
/0I53(/:"'B*&,/0"0-(B"2(.("/0I53(/")'..3(5"*I0"3&"'//*)3'03*&"230-"9(+()*B:"2-3)-"
/-*2(5"0-("5'&,(."*E"B*=3+("0(+(C-*&("0()-&*+*,%G""
K"0-(&".(]I(/0(5"B%"(BC+*%(."0*"-'1("'"B('/I.(B(&0/")'..3(5"*I0"=%"'"^I3+53&,"
^3*+*,3/0G"9-3/".(]I(/0"2'/"'CC.*1(5G"S&"0-("#;0-"6()(B=(.">???:"0-("
B('/I.(B(&0/"2(.(")'..3(5"*I0G"H/"2'/"(dC()0(5:"0-("+(,'+"+3B30/"2(.("B'3&0'3&(5G""
K&"0-(".(C*.0"30"2'/"'+/*"C*3&0(5"*I0:"0-'0"'))*.53&,"0*"0-("<&*2+(5,("*E"0-("^I3+53&,"
^3*+*,3/0/:"0-("B('/I.(5"'.('/"/-*2(5"/0.*&,"'=&*.B'+303(/"'&5""
-('+0-"C.*=+(B/"E*."C(./*&&(+"'0"'++"+(1(+/")*I+5"=("(dC()0(5G""
9-(.("2(.("'+/*"C.*0()031("B('/I.(/".()*BB(&5(5:"B3&5"%*I:"0-'0"E(++"*&"5('E"('./"
230-"0-("^.'&)-"J'&',(./G"J%"-('+0-"/30I'03*&"13/3=+%"2*./(&(5G"`*:"K"'CC+3(5"E*."'"
0.'&/E(."0*"T*/(&-(3BG""
9-("B*=3+("C-*&("+(1(+/"2(.("B*.("'))(C0'=+("0-(.(G"9-3/".(]I(/0"2'/".(EI/(5:"30"
2'/"&*0"(1(&"C'//(5"*&"=%"0-("=.'&)-"B'&',(B(&0"E*."/*B(0-3&,"0*"=("5*&("'=*I0"
30G""
^I0"/03++"0-("-('+0-")*BC+'3&0/".(B'3&(5G"H"5*)0*.:"I/3&,"6'.<"b3(+5"J3).*/)*C%:"
53/)*1(.(5"ÉT*I+('Id"b*.B'03*&�"2-(.(")+I/0(.3&,"*E"0-("=+**5")(++/"*))I./"M0-3/"3/"
)*&/35(.(5"'"0%C3)'+"(EE()0"C.*5I)(5"=%"B3).*2'1("5'B',(NG"D("/C*<("3&"E'1*I."*E"
B%"0.'&/E(."'&5:"E.*B"0-("B(53)'+"/0'&5C*3&0:"-("13(2(5"B%"(BC+*%B(&0"3&"'"C+')("
230-"-3,-"B3).*2'1("(dC*/I.("'/"3..(/C*&/3=+(G"b3&'++%:"K"-('.5"E.*B"B%"
7&13.*&B(&0'+"J(53)'+"6*)0*.":0*"2-*B"K"2(&0"3&"B%"-*I."*E"5(/C'3.G"K"535"&*0".('++%"
=(+3(1("0-'0"-("=(+3(1(5"3&"B%"(+()0.*/(&/303130%"3&303'++%G""
H/"'"áJ'&',(B(&0!9%C(á:"K"'+2'%/"-'5"'"ã+'35"=')<áB'&&(.G"K"=(+3(1(5"3&"ã[3++"i*2(.á:"
'&5"0-'0"230-"ãC*/3031("0-*I,-0á"'&5"ã<((C"/B3+3&,á"(1(.%0-3&,"2*I+5"/**&"=("I&5(."
)*&0.*+G"D*2(1(.:"0-("B('/I.(B(&0"C.*0*)*+"'&5"B%"B(+'0*&3&"C3)0I.(:"2-3)-"2'/"
/I.C.3/3&,+%"+*2:"-'1(")*&13&)(5"-3B"*E"0-("/(.3*I/&(//"*E"B%"3++&(//G"H+/*:"-("-'/"
/ICC+3(5"B("'"B(53)'+")(.03E3)'0("'&5"-("3&5((5"*EE(.(5"0*"/C('<"230-"0-("^.'&)-"
J'&',(B(&0G""
9-("B(53)'+")(.03E3)'0("2'/"&*0"0'<(&"3&0*")*&/35(.'03*&:"0-("53/)I//3*&"2'/".(EI/(5G""
ffffffffffffffffffffffffff""
H"6*)0*."/'2"=+**5")+IBC3&,"I&5(."9-("6'.<E3(+5"J3).*/)*C("2-3)-"'CC'.(&0+%"3/"
0%C3)'+"E*."(+()0.*"/B*,"'EE()0(5"C(*C+(""
9-("É$+*='+"i+'%(.�"*E"6(I0/)-("i*/0"H$"535"&*0"/(("-3B/(+E"3&"'"C*/303*&"0*"*EE(."B("
'&*0-(."2*.<C+')(:"C*//3=+%"E.*B"E('."*E"/(003&,"'"C.()(5(&0G""
HE0(."B%"-('+0-"5.'B'03)'++%"2*./(&(5:"K".('+3L(5"0-'0"B%"-('+0-"2'/"B*.("3BC*.0'&0"
0-'&"0-(")'.((.G""
K"'++*2(5"B%/(+E"0*"=("C(&/3*&(5"*EEG"9-("/C()3'+3/0"53',&*/3/"2'/"É6(C.(//31("
`%&5.*B(�"'&5"Éb.(]I(&0"K&E()03*&/�G""
K"/03++"-'1("-('+0-"C.*=+(B/"'&5"K"E3&5"B%/(+E".(C('0(5+%"I&5(."B(53)'+"0.('0B(&0"E*."
0-'0".('/*&G"K",(0"C.*=+(B/"230-"0-("/+3,-0(/0"B3).*2'1("(dC*/I.(G""
K&"B%")'/(:"0-(.("3/"&*2"0-("/I/C3)3*&"*E"7+()0.*"/B*,"'++(.,%G"9-3/"3/"'&"3++&(//"
C.*E3+(:"0-'0"2'/"E3./0"53/)*1(.(5"'&5"CI=+3/-(5"/)3(&03E3)'++%"3&"`2(5(&G"`-*I+5"0-3/"
/I/C3)3*&"=()*B("B*.("5(E3&30("0-(&"K"23++"-'1("'"=3,"C.*=+(BG"b*."C.(13*I/+%"
.()*,&3L(5"'++(.,3(/:"*&(")*I+5"'1*35"0-(")'I/(/"*."0-(%"2(.("/('/*&'+"Mi*++(&NG"9-(.("
2(.("/('/*&/"3&"2-3)-"0-("=*5%")*I+5".()*1(.G""
^I0"7+()0.*/B*,"ê""
9-("$*1(.&B(&0"C+'&/"0*"&*0"*&+%"(d0(&5"0-("B*=3+("0(+(C-*&%"&(02*.<:"=I0"'+/*"0*"
(d0(&5"0-("ÉEI0I.("C.**E�"nJ9`"0()-&*+*,%:"M\$N"3/"&*0"&()(//'.3+%",*3&,"0*"
)*&0.3=I0("0*".(5I)3&,"0-(/("C.*=+(B/G""
i',("X#"á['-&/3&&"J*=3+EI&<A"^(0.*EE(&("=(.3)-0(&Å"2.300(&"=%"l'.+"9.3/)-=(.,(."
`*I.)(A".'IB"I&5"L(30"#\;P>??O:"COR!XF""
"
8H`7"`9n6w">""
J*&3<'"b.3(+3&,-'I/""
@F"w('./:"V(I&<3.)-(&""



!"\O\"!"
!

S))IC'03*&A"`().(0'.%"230-"b*.(3,&"Y'&,I',(/G""
HE0(."/3d"B*&0-/"*E"B*=3+("C-*&(".'53'03*&"0-("E3./0"-('+0-"(EE()0/"'CC('.(5G""
V*2:"/-("3/".(03.(5"='/(5"*&"0-("'513)("'"&(I.*+*,3/0G""
l'.+"9.3/)-=(.,(.A""
E/(%#E/>+)><,3(%*N#"8%#7)(C+#.3+#C87>)+#@38<+#C(*.#7+2(%*+#"8%#3(&#.8#/+.>/+#+(/)"P#
:(<#"8%#.+))#C+#(78%.#"8%/#2(*+;#"
J*&3<'"b.3(+3&,-'I/A""
J%"-('+0-"C.*=+(B/"'CC('.(5"/3d"B*&0-/"'E0(."'"B*=3+("C-*&("B'/0"2'/"(.()0(5"/3d"
B(0.(/"E.*B"B%"2*.<C+')(G"K"-'1("=((&"/IEE(.3&,"/3&)("0-(&"E.*B"i'.<3&/*&�/"
`%&5.*B("*E"9*d3)"S.3,3&:"8(.13)'+"_(.0(=.'"`%&5.*B(:"^.'3&/0(B"6'B',("'&5"K"
=()'B("3&)'C'=+("*E"2*.<G""
lG"9GA"d(B+#"8%#.3+/+J8/+#B>*>.+&#(#&82.8/;#"
JG"bGA"K"E*I&5"'&"7&13.*&B(&0'+"J(53)3&("/C()3'+3/0"'0"0-("03B("2-*:"'B*&,/0"*0-(."
0-3&,/:"5(0(.B3&(5"C.(13*I/"5'B',("=%"'B'+,'B"'&5"*0-(."-('1%"B(0'+/G"J%"
5(&0I.("2'/")*1(.(5"*1(."230-">>",*+5").*2&/"'E0(."0-("'B'+,'B"2'/".(B*1(5G"9-3/"
535"&*0"=(&(E30"B%"-('+0-"/0'0I/G""
bI.0-(.B*.(:"K"53/)*1(.(5"0-'0"B%"(dC*/I.("3&"0-("2*.<C+')("M'))*.53&,"0*"
B('/I.(B(&0/"=%"0-("6(CI0%"8-'3.B'&"*E"0-("H//*)3'03*&"E*."7+()0.*/(&/3031(/"
M_(.(3&/"EW."7+(<0.*/(&/3=+(N">@?z@??"&'&*2'00/"C(."/]I'.("B(0.("M&[P)B>NG"K"2'/"
(dC*/(5"0*"0-("+(1(+"*E"(dC*/I.("E*."E*I."-*I./"(')-"5'%G"K&"B%")'/(:"0-'0"/IEE3)(5"0*"
)'I/("+*&,!0(.B"-('+0-"5'B',(G""
J%"B(+'0*&3&!"'&5"/(.*0*&3&"+(1(+/"2(.(",.('0+%".(5I)(5G"9-3/"2'/"'+/*")*&E3.B(5"=%"
'&*0-(."7&13.*&B(&0'+"J(53)3&("/C()3'+3/0"'&5"=%"5*L(&/"*E"+'=*.'0*.%".(/I+0/G"H+/*:"
3&"0-("5'.<"E3(+5"B3).*/)*C(:"0-("D(3+C.'<03<(."MV'0I.*C'0-N"53',&*/(5"0-("0%C3)'+"
)+IBC3&,"*E"0-("=+**5"C+'0(+(0/:"0-("/*!)'++(5"áT*I+('Id"b*.B'03*&ÅG"9-("(BC+*%(."
/-*2(5"+300+("I&5(./0'&53&,"5(/C30("0-("C.(/(&0(5"E3&53&,/G"9-("
^I&5(/1(./3)-(.I&,/'&/0'+0"EW."H&,(/0(+!+0("MV'03*&'+"K&/030I0("E*."K&/I.'&)("E*."
7BC+*%((/N"-'/"C(&/3*&(5"B("*EE"*&"0-("'513)("*E"0-("&(I.*+*,3/0G"63',&*/3/A""
á"K/*+'0(5"6(+I/3*&Å"Mi'.'&*3'NG�""
K"'B"&*2")+'3B3&,"','3&/0""
9!J*=3+(:"2-3)-"0-("+'2%(."/'%/"3/"&*0"&()(//'.3+%"'"C*3&0+(//"(d(.)3/(G"J%"E3&53&,/:"
0-'0"K")*++()0(5"*1(."02*"%('./:")'&&*0"=("/2(C0"I&5(."0-(")'.C(0G""
"
8H`7"`9n6w"\""
b.'&L"b(++(.""
>\w('./:"Y(&,,.3(/:"`0I5(&0""
9(.B3&'0(5")*I./("'0"0-("9()-&3)'+"n&31(./30%"M9nN"'E0(."02*"/(B(/0(./"=()'I/("*E"
(+()0.*/(&/303130%G"D("-'5"0*"'='&5*&"-3/"5.('B")'.((."M0(')-(.N"'&5"-("&*2"/0I53(/"
K&E*.B'03*&"9()-&*+*,%"230-"'"7!n&31(./30%"M+*&,!53/0'&)("I&31(./30%NG""
b.'&L"b(++&(."3/"1(.%"/C*.0%:"3&"-3/"E.(("03B("-(".35(/"3&0*"0-("B*I&0'3&/"*&"-3/"=3<("
*.",*(/".*)<")+3B=3&,G""
l'.+"9.3/)-=(.,(.A"6+#3(B+#3+(/&N#.3(.#"8%#,(B+#%@#"8%/#*.%&>+*#(.#.3+#_`#1[<23+<#
7+2(%*+#8J#"8%/#+)+2./8*+<*>.>B>."P#d8=#&>&#.3(.#3(@@+<;#"
b.'&L"b(++&(.A"K"=(,'&"'")*I./("3&"C-%/3)/PB'0-(B'03)/"3&"0-("[3&0(."`(B(/0(."?\P?F"
'0"0-("9n"JW&)-(&"MJI&3)-NG"9-("+()0I.(/"'++"0**<"C+')("3&"0-("+()0I.("-'++/"3&"
$'.)-3&,G"J%"E3./0"C.*=+(B/"'.*/("'E0(."0-.(("2((</G""
ffffffffffffffffffffffffffffffff""
9-("'//(.03*&"=%"B*=3+("C-*&("*C(.'0*./"0-'0"0-("&(,'031("(EE()0/"*E"B*=3+("
0(+(C-*&%".'53'03*&"3/"0-(.(E*.("'"5(+3=(.'0("5()(C03*&"*E"0-(",(&(.'+"CI=+3)G""
fffffffffffffffffffffffffff""
K0"/0'.0(5"230-"/+((C3&,"C.*=+(B/G"Y'0(.:"0-(.("2(.("'55303*&'+")*&)(&0.'03*&"
C.*=+(B/"M'0"'=*I0"E31("2((</"'E0(."0-("/0'.0"*E")*I./(NG"K"E*I&5"30"3&).(53=+%"53EE3)I+0"
0*"I&5(./0'&5"2-'0"K"-'5".('5"'&5"2-'0"K"-'5"-('.5"3&"0-("+()0I.(/"0*".(B(B=(."30"
'++G"9-3/"C.*)(//"=()'B("C.*,.(//31(+%"2*./(G"[-(&".('53&,:"K"/03++")*I+5"&*0"B'&',("
0*"I&5(./0'&5"2-'0"2'/"3&"'"/(&0(&)(:"(1(&"'E0(.".('53&,"30"0(&"03B(/G""



!"\OF"!"
!

K&"'55303*&:"13/I'+"C.*=+(B/"/0'.0(5G"K")*I+5"&*0"E*)I/"/-'.C+%"'&%"B*.(G"(G,G"K&"0-("
+()0I.(/:"30"0**<"02*"/()*&5/"=(E*.("B%"(%(/"'5'C0(5"E.*B"E*)I/3&,"*&"0-("=+')<"
=*'.5"0*"E*)I/3&,"*&"B%"C'C(./"'&5"13)("1(./':"/*"K"&*0"<((C"IC"3&"03B("'&5"K")*I+5"
='.(+%"E*++*2"0-("+()0I.(G"[30-"0-("I/I'+"+()0I.("/C((5"0-(.("*&(")'&&*0"'EE*.5"/I)-"
-'&53)'C/G""
H/"'"EI.0-(.")*&/(]I(&)("*E"B3).*2'1(".'53'03*&:"K"-'1("/(1(.("0')-%)'.53':"2-3)-"
)*B(/"*&"230-*I0"2'.&3&,"'&5"3/"3&"&*"2'%".(+'0(5"0*"C-%/3)'+"*."B(&0'+"(d(.03*&G:"K"
,(0"0-(B"2-(&".('53&,:"2'0)-3&,"9_:"'&5"*E0(&"'0"&3,-0"3&"=(5"M2-3)-"+('5/"0*"/(1(.("
/+((C"53/0I.='&)(NG"9-(")*&/(]I(&)(/"*E"0-'0"3/"&(.1*I/&(//"'&5"'&d3(0%G""
LP_P#63"#&8#"8%#.3><M#.3(.#.3+#6>/+)+**#g(<#.3(.#>*#@/+*+<.#.3+/+#28%)&#3(B+#
*8C+.3><,#.8#&8#=>.3#.3+*+#@/87)+C*;#"
bGbG"b.*B"0-("(dC(.3(&)("0-'0"K"-'5"2-(&"K"'00(&5(5"0-(",.'BB'."/)-**+"
r$%B&'/3IBsG"H0"0-'0"03B(:"K"5(1(+*C(5"-('5')-(/"'/"/**&"'/"B*=3+("C-*&(/"2(.("
I/(5"&('."B(G"SE0(&:"K"535"&*0"&*03)("0-("B*=3+("C-*&(/G""
i',("X>""
É.'IB"m"L(30�"'.03)+(:"9.'&/+'03*&"1(./3*&">XP?#P>??O"9.'&/+'0(5"=%"J'.,'.(0"[-30("
á['-&/3&&"J*=3+EI&<A"^(0.*EE(&("=(.3)-0(&Å"2.300(&"=%"l'.+"9.3/)-=(.,(."`*I.)(A".'IB"
I&5"L(30"#\;P>??O:"COR!XF"É.'IB"m"L(30�"'.03)+(:"9.'&/+'03*&"1(./3*&">XP?#P>??O"
9.'&/+'0(5"=%"J'.,'.(0"[-30(""
"
b.'&L:"'&"(d0.(B(+%"/C*.0%"C(./*&:"-'5"0*"'='&5*&"-3/"/0I53(/"'&5".()(31("B(53)'+"
0.('0B(&0"=()'I/("*E"B*=3+("0(+(C-*&%"5'B',(G""
bG"bGA"K"'B"&*2"/0I5%3&,"3&E*.B'03*&"0()-&*+*,%:"K"-'.5+%"-'1("'")'.((."230-"EI.0-(."
C.*,.(//3*&"3&"$(.B'&%G"HE0(."0-(")*BC+(03*&"*E"B%"/0I53(/"K"23++"(B3,.'0("0*"V(2"
Q('+'&5G"9-3/"3/"2-'0"K"-'1("5(E3&30(+%"5()35(5"0*"5*G"9-(.("0-(%".()*,&3L(5"0-("
5'&,(./"*E"B*=3+("0(+(C-*&%"('.+%G"9-("+(,'+"B'd3BIB"C(.B300(5"+(1(+/"0-(.("'.("
(//(&03'++%"+*2(.G""
"
[30-"0-("-('5')-(/:"K"'+.('5%"<&(2"2-'0"2'/"2.*&,G"K"-'1("-'5"B'&%"53/)I//3*&/"
230-")*BC+(0(+%"I&)*BC.(-(&53&,"/)-**+")*B.'5(/"'=*I0"0-3/G""
S&"0-("2-*+(:"0-("(+()0.*/(&/303130%"-'/"-*2(1(.",.('0+%"3&).('/(5"=()'I/("*E"B%"
/0I53(/"'0"9nG""
K0"-'/"0'<(&"*1(."'"%('."E*."0-(")-.*&3):"'&5"C(./3/0(&0"-('5')-(/"'&5"0-("&(.1*I/"
(%("=+3&<3&,"0*"53("5*2&G""
9-("(d0.(B("3..30'03*&"*E"0-("=.*&)-3"-'/"-*2(1(.".(B'3&(5G""
K"2*I+5"+3<("0*"C*3&0"*I0"0-'0"K"'B"'&"(d0.(B(+%"/C*.0%"C(./*&G"J%"-*==3(/"'.("
)+3B=3&,"'&5"B*I&0'3&"=3<3&,G"K")+3B="'0"63EE3)I+0%"$.'5("#?G"H"/-*.0"2-3+("',*:"B%"
C(.E*.B'&)(")'C')30%"2'/")*&E3.B(5"3&"'&"(&5I.'&)("0(/0G"J%")*&/030I03*&"2'/"
5(/3,&(5"E*."C(.E*.B'&)("/C*.0G""
K&"B%")'/(:"*&(")'&&*0"0-(.(E*.("/'%"0-'0"30"2'/")'I/(5"=%"C**."C-%/3)'+"53/C*/303*&"
*."/*B("/3B3+'.".('/*&G"H+/*:"B%"C(.E*.B'&)("3&"0-("B'4*.30%"*E"/)-**+"/I=4()0/"2'/"
'+2'%/"'=*1("'1(.',(G"9-("E'++!*EE"3&"C(.E*.B'&)(:"*&(")'&".('++%"/C('<"*E"
/0IC(E')03*&:"-30"B("+3<("'"/-*)<G"K"2'/"/*B(03B(/"/0'.(5"'0"=%"*0-(."C(*C+("2-(&"K"
/0**5"0-(.("/0'BB(.3&,"/(&/(+(//+%"'&5"E*I,-0"0*"E3&5"0-("/3BC+(/0"2*.5/G""
K&"*.5(."0*"*=0'3&"*=4()031(".'53'03*&"B('/I.(B(&0/:"K"2(&0"0-.*I,-"0-("+()0I.("-'++/"
230-"'"B('/I.3&,"3&/0.IB(&0"0-'0"2'/".()*BB(&5(5"=%"0-("^I3+53&,"^3*+*,%"K&/030I0("
r^'I=3*+*,3/)-(&"K&/030I0s"3&"T*/(&-(3BG"9-("+(1(+/"2(.("'/"-3,-"'/"#:\???"&[PB>G"
H))*.53&,"0*"=I3+53&,"=3*+*,3/0/"3&E*.B'03*&:"0-3/".(C.(/(&0(5"+(1(+/"=(02((&"'"ÉD3,-"
7dC*/I.(�"0*"'&"É7d0.(B("7dC*/I.(�:"E'."'=*1("0-("+3B30/"0-'0"(dC(.3(&)("-'/"/-*2&"
0-'0"0-("-IB'&"=*5%")'&")*C("230-G"K"0-(.(E*.("-'5"'&"*=4()031(")*&E3.B'03*&"E*."B%"
C-%/3)'+".(')03*&/G""
9-(.("2(.("[3.(+(//zYHV".*I0(./"3&"B*/0"*E"0-("+()0I.("-'++/:"/*"0-'0")'=+(!E.(("
3&0(.&(0")*&&()03*&"2'/"'1'3+'=+("'0"'++"03B(G""
S&"*&("*))'/3*&:"K"535"&*0"&*03)("0-'0"'".*I0(."2'/"/().(0+%"/30I'0(5"02*"B(0.(/"E.*B"
B%"-('5G"K0"2'/"-355(&"=(-3&5"'"C+'&0G"K0"<(C0"*&",(003&,"2*./("'&5"2*./(G"K"<(C0"*&"



!"\O@"!"
!

'/<3&,"B%/(+E"É2-'0"2'/"2.*&,"230-"B("&*2�h"K"-'5"B*/0"(d0.(B("-('5')-(/:"B%"
=.'3&"2'/"E*,,%"'&5"K")*I+5"&*0"/(("/-'.C+%"'&%"B*.(G""
LP#_Pl#$.#.3>*#.>C+#&>&#"8%#,8#J8/#C+&>2()#./+(.C+<.#7+2(%*+#8J#"8%/#@/87)+C*h""
bG"bGA"K"2(&0"'")*IC+("*E"03B(/"0*"'&"7&13.*&B(&0'+"J(53)3&("/C()3'+3/0"E*."0.('0B(&0G"
D("'513/(5"B(:"0*"-'1("/(1(.'+"C.*=+(B"'.('/"M0-("0*&/3+/N".(B*1(5G"6(/C30("0-(/("
B('/I.(/:"B%"(+()0.*/(&/303130%".(B'3&(5G""
9-("B*/0"3BC*.0'&0"0-3&,"2'/"0*")-'&,("B%"+313&,")*&5303*&/G"b3./0"*E"'++:"K"
0.'&/E(..(5"0*"YI523,!J'd3B3+3'&/!n&31(./30%"3&"JW&)-(&G"D*2(1(.:"(1(&"-(.(:"0-("
/'B("C.*=+(B/"/0'.0(5"3&"'"1(.%"/-*.0"03B(G"K0"3/"*&+%"/3&)("K"5()35(5"0*")*BB(&)("'"
Y*&,"63/0'&)("n&31(./30%")*I./("0-'0"B%"=*5%".()*1(.(5"/IEE3)3(&0+%:"/*"0-'0"K"5*"&*0"
&((5"B(53)'+"'00(&03*&"'0"C.(/(&0G"K"+31("3&"'"E+'0"E'."'2'%"E.*B"B*=3+("C-*&("B'/0/"
'&5"6789!"0(+(C-*&(/G""
lG"9GA"63(.#(/+#"8%#*.%&"><,#<8=#(<&#38=#&8#"8%#>C(,><+#"8%/#J%.%/+#2(/++/;#"
"
8H`7"`9n6w"F""
`0(C-'&"T'I:"F?"w('./:"[3(/='5(&G""
S))IC'03*&A".(3&E*.)(5")*&).(0(")*&/0.I)03*&"2*.<(.G""
HE0(."'"0.'EE3)"'))35(&0"3&">??#"-3/"-('5"2'/"E300(5"230-"'"/0((+"C+'0(G"9-3/"')0(5"
-*2(1(."'/"'".()(31(."'&0(&&'"E*."-3,-"E.(]I(&)%"7+()0.*/B*,G"`0(C-'&"T'I�/"0'+("*E"
2*("/-*2/"C(.E()0+%"0-(")*&0(BC0"E*."B'&<3&5:")%&3)'+"='/3)"C*/303*&"*E"C*+303)3'&/:"
B*=3+("C-*&("+*==%"'&5"/)3(&03/0/:"0-("+(,'+"B'd3BIB"+3B30/"E*.".'53'03*&"'.("*&+%"
='/(5"*&"-('+0-%"C(*C+(G""
l'.+"9.3/)-=(.,(.A"d+//#Z(%N#&8#"8%#3(B+#3+().3#@/87)+C*#=>.3#C87>)+#.+)+@38<"N#
@)+(*+#.+))#%*#(78%.#"8%/#2(*+;#"
èèèèèèèèèèèèèèèèèèèèèèèèèèè#"
K"0I.&(5"0*"B'&%"3&/030I03*&/"230-"B%"C.*=+(B/:"=I0"0-(%"'+2'%/"*&+%"'=,(23(,(+0:"
=(/)-23)-03,0"'&5"-'&5+I&!,/*-&B')-0"/3,&'+3/3(.0G""
ffffffffffffffffffffff""
`0(C-'&"T'IA"9-("E3./0"-('+0-"53/0I.='&)(/"/0'.0(5"2-(&"'"9!J*=3+"0.'&/B300(."0-'0"
2'/"(.()0(5"#@"B(0.(/"E.*B"*I."'003)"E+'0"=()'B("*C(.'03*&'+"3&"HC.3+">??FG""
[3(/='5(&"3/"'"i3+*0"9*2&"E*."nJ9`G"9-("B'3&"=('B"*E"*&("*E"0-("0-.(("/()0*./"2'/"
53.()0(5"'0"*I."-*I/(G"b31("5'%/"'E0(."30"=()'B("*C(.'03*&'+:"0-("E3./0"/%BC0*B/"
/0'.0(5A"1*B303&,:")*&03&I*I/"I.,("0*"1*B30:"&'I/(':"3&0*+(.'=+("'CC.(-(&/3*&"'&5"
/(1(.("C'3&")*&5303*&/G""
9-.(("0*"E*I."-*I./"'E0(."+('13&,"0-("E+'0"0-("-('+0-"53/0I.='&)(/"2(&0"'2'%:"C.*135(5"
0-'0"K"<(C0"'2'%"E.*B"*0-(."3&&(.")30%"0.'&/B300(./G"[-(&"K".(0I.&(5"0*"0-("E+'0:"30"2'/"
*&+%"'&"-*I."'0"0-("B*/0"=(E*.("0-("2*..%3&,"/%BC0*B/".('CC('.(5G""
K&"'55303*&:"-('5')-(/:"=I.&3&,"(%(/:"C'+C30'03*&/:"&(I.*+*,3)'+"+'C/(/:"0-("B*/0"
/(1(.(")*&)(&0.'03*&"5(E3)30/"'&5"/+((C"53/0I.='&)(/"/0'.0(5G"K"-'5"&(1(."-'5"
3BC'3.(5"-('.3&,:"3&"0-("B('&03B("-*2(1(.:"K"/IEE(."E.*B"03&&30I/:"K"-('.")*&03&I*I/"
&*3/(/"3&"B%"('.G"J%"23E("'&5"B%/(+E"2(.(")(.0'3&"E.*B"0-("/0'.0"0-'0"0-("0.'&/B300(."
2'/".(/C*&/3=+("E*."0-("-('+0-"C.*=+(B/G""
lG"9GA"63(.#3(B+#"8%#&8<+#><#8/&+/#.8#/+&%2+#.3+#&(<,+/;#$/+#.3+/+#C+&>2()#
+U(C><(.>8<#/+*%).*#(B(>)(7)+;#"
`G"TGA"J%"5*)0*."-'/"53/B3//(5"B%")*BC+'3&0/"'/"C/%)-*+*,3)'+"'&5"3B',3&(5G"K&"
[3(/='5(&:"0-(.("'.(I&E*.0I&'0(+%"&*"(&13.*&B(&0'+"B(53)3&("/C()3'+3/0/G"K&"0-("(&5:"
2("2(&0"0*"'"V'0I.-(3+C.'<03<(."MV'0I.*C'0-N"3&"b.(3=I.,"'&5"0*"'"5*)0*."3&"
`230L(.+'&5G"9-(.("B('/I.(B(&0/"*E"-('.0"'&5"=.'3&"')03130%"2(.(")'..3(5"*I0G"9-("
B('/I.(B(&0/")+('.+%"/-*2(5"3BC'3.B(&0"*E"-('.0"'&5"=.'3&"EI&)03*&/"E*."B%/(+E"'&5"
B%"23E(G""
HE0(."0-3/:"2("/0'.0(5"0*")*1(."0-("2'++/"'&5")(3+3&,/"230-"'+IB3&3IB"E*3+G"[("(.()0(5"
'&"'+IB3&3IB")I=("'.*I&5"0-("=(5"3&"2-3)-"2("/+((CG"9-(".'53'03*&"+(1(+"2'/"
.(5I)(5"'/"'".(/I+0G"9-3/"2'/"3&53)'0(5"*&"0-(".()(C03*&"3&53)'0*."*E"'"&*.B'+"B*=3+("
C-*&(G"9-("B*=3+("C-*&(".()(C03*&"3&"0-(".**B".(5I)(/"'/"B*.("*E"0-("'.('"3/"/('+(5"
*EE"230-"0-("'+IB3&3IB"E*3+"'&5"0-("+(//"-*+(/"0-(.("'.("+(E0G""



!"\OO"!"
!

D*2(1(.:"0-(/("/).((&3&,"B('/I.(/"2(.("&*0"/IEE3)3(&0G""
6(/C30("'++"0-(/("B('/I.(/:"2(")*I+5"&*"+*&,(."/+((C"2(++:"0-("2-*+("C.*)(5I.("2'/"
*&+%"'"C'.03'+"/I))(//G"[("'1*35(5"0-("E+'0"'E0(."(3,-0"2((</"*E"0*.B(&0G"[("+31(5"E*."
E31("B*&0-/"3&"'")'BC3&,"=I/"'&5"2("I/(5"0-("E+'0"*&+%"E*."0-("B*/0"(//(&03'+"0-3&,/:"
/I)-"'/"2'/-3&,"*.")**<3&,G"71(.%"-*I."0**"B'&%"0-'0"K".(B'3&(5"3&"0-("E+'0"+(5"0*"
B'//31(:"3&).('/("3&"0-("0*.B(&0G""
[("-'5"&*")-*3)("=I0"0*"-'&5"3&"*I."ÉV*03)("0*"xI30�"0*"*I."&3)("+'&5+*.5G"K&"0-("(&5:"
2("B*1(5"3&0*"'"+(//"C*++I0(5"E+'0G""
D*2(1(.:"2(")'&&*0"'1*35"2'+<3&,"*."5.313&,"0*"'&5"E.*"0-*I,-"0-("0*2&G"9-3/"'+2'%/"
C+')(/"'",.('0"/0.'3&"*&"B(G"K&")(.0'3&"C'.0/"'&5"'.('/"*E"0*2&"K",(0"'"/0.*&,"/C'/B/"
'&5"1(.%"*=13*I/"C'3&/"'&5"53LL3&(//G""
K"-'1("=((&"/IEE(.3&,"&*2"E*."4I/0"I&5(."'"%('."E.*B"0-("B*=3+("0(+(C-*&%".'53'03*&"
'&5"K"'B"&*0")(.0'3&"-*2"BI)-"+*&,(."B%"'+.('5%"/(1(.(+%"'EE()0(5"-('+0-")'&"
230-/0'&5"30G""
lG"9GA"6(*#<878&"#(7)+#.8#3+)@#"8%;#"
`G"TGA"K"-'1("0I.&(5"0*"B'&%"3&/030I03*&/"230-"B%"C.*=+(B/:"0*"0-("D('+0-"6(C'.0B(&0:"
0-("7&13.*&B(&0"J3&3/0.%:"0-("*=+3,'0*.%"D('+0-"K&/I.'&)("'//*)3'03*&:"0-("
*B=I5/B'&"*E"0-("`i6G"9-(%"'+2'%/"*&+%"(1(."0.3(5"0*")'+B"B("5*2&:"'CC('/("B("
'&5"3&53)'0(5"0-(3."C*2(.+(//&(//"0*"0'<("')03*&"*."5('+"230-"0-(/("0%C(/"*E"
C.*=+(B/G""
K"'B"','3&"0.%3&,"0*"(5I)'0("0-(",(&(.'+"CI=+3)"'&5"0-("'I0-*.303(/"'=*I0"0-("B*=3+("
0(+(C-*&%"C.*=+(B/:"'&5"K"'B")(.0'3&"0-'0"'&"3&).('/3&,"&IB=(."*E"C(*C+("'.("
=()*B3&,"3++"'/"'")*&/(]I(&)(""
i(*C+("2-*"/IEE(."E.*B"0-("(EE()0/"*E"B*=3+("0(+(C-*&%")'&")*&0')0"<'.+"0.3/)-=(.,(.""
(!B'3+A"<'.+G0.3/)-=(.,(.Ñ2(=G5""
*E"0-3/"0()-&*+*,%G"H0"/*B("03B(:"(1(&"0-("B*/0"/0IC35"C*+303)3'&"23++"-'1(",.'/C(5"
-*2"5'&,(.*I/"'&5"3..(/C*&/3=+("0-3/"0()-&*+*,%"3/G"b*."0-3/"5'%:"K"'B"2'303&,"3&"0-("
-*C("0-'0"K")'&"/I.131("0*"/*B("(d0(&0"I&03+"0-'0"5'%"'..31(/G""
[("23++"C.(/(&0"EI.0-(.")'/("/0I53(/"*E"B*=3+("0(+(C-*&%"5'B',(5"13)03B/"3&"0-("&(d0"
(5303*&""
9D7"Hn9DST""
l'.+"93/)-=(.,(.:""
^*.&"#;@;:"6(,.(("3&"J'&',(B(&0:"(BC+*%(5"E.*B"#;RX!>??\"3&"B355+("
B'&',(B(&0"2*.<3&,"E*."0-("$(.B'&"i*/0'+"`(.13)(G"`3&)(">??\:"-("-'/"=((&"
2*.<3&,"'/"'"E.((+'&)("4*I.&'+3/0"/C()3'+3L3&,"3&"-('+0-"'&5"=I/3&(//"B'&',(B(&0"
'513)("230-"0-("B'3&"(BC-'/3/"*&"K&53'&"b(&,"`-I3G""
"
^.*&A"
-00CAPP222G/0*CIB0/G&+P5*)GC-CP_(.-'+(&P#RR>P1(.-'+(&fI30f.'IBfI&5fL(30fB','
L3&("
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
HB/0(.5'B"
1.345',:"?F"B(3">??X"!"6*//3(.A"7.1'.3&,(&"=I.,(./""
"
7U&"1'&"5("1(+("1(.-'+(&"I30"HB/0(.5'BG""
"
D34"/+''C0"Z/"&')-0/"-((+"/+()-0:"/0*C0"L34&"*.(&"53)-0:"5*(0"<+(3"*1(."L34&"**./)-(+C(&:"
(&"5''.&'"1(.=3&50"-34"L34&"-**E5"L*5'0"-34"&3(0/"B((."-**.0G""
"
D34"-((E0"1((+"-**E5C34&:"L3(0"(."/+()-0"I30:"<'&"=300(."2(3&3,"-(==(&:"3/"/&(+"
,(j..30((.5:"(&"<*B0"(3,(&+34<"'++((&"Z/"'1*&5/"+''0"ZZ(1(&ZZ"=34"'+/"-34"3&"5("<.*(,"((&"
C3+/4(",''0"5.3&<(&G""
"



!"\OX"!"
!

D34"3/"((&",(0'+(&0((.5"<I&/0(&''.:"B''."-(0"+I<0"-(B"&3(0"B((."0("C.*5I)(.(&:"-34"
<+I/0"&I"2'0"=34"3&"5("-*.()'"(&"3/"5''.&'"L*"B*("5'0"-34",.*0(&5((+/"/+''C0"3&"L34&"
/0*(+:"*1(.5',:"I30<34<(&5"*C"5("B'/0(&G""
"
K&5(.5''5G"6("B'/0(&G"_3(."'&0(&&(!3&/0'++'03(/:"*C"\??"B(0(."'E/0'&5:"-34"<34<0"(."
1'&I30"L34&"2*&3&,".()-0"0(,(&''&G"71(&"L*(<(&"3&"-(0"'&0(&&(.(,3/0(."(&"4'2(+:"(."
/0''&"&*,"B((."'&0(&&(/"*C"#??"(&">??"B(0(."'E/0'&5"1'&"L34&"2*&3&,G""
"
D34"-((E0"C34&"''&"L34&"1*(0(&G"_.*(,(."2'/"-34"((&"4*,,(.G""
"
D(0"3/"/+()-0/"UU&"1'&"5("1(+("(.1'.3&,(&"3&"5("-**E5/0'5G"_((+"B(&/(&"<I&&(&"
&'I2(+34</"&*,"/+'C(&:"L34&"I30,(CI0:"*C,(4'',5:"5(C.(//3(EG""
"
7U&"5''.1'&"*&05(<0("5'0"-34"0345(&/"((&"E3(0/0*)-0"5**."6I30/+'&5"3&"5("/0(5(&"
5(C.(//3(E"2(.5"(&"/+()-0"<*&"/+'C(&:"B''."L3)-"3&"5("=*//(&"C.3B'"1*(+5(G"J(03&,(&"
+'0(&"L3(&"5'0"3&"53("+'&5(+34<(",(=3(5(&"?:?#"0*0"?:#"B3<.*['00PB>"&*.B''+"3/:"(&"3&"
5("/0(5(&"#?"0*0"#??"B3<.*['00PB>G""
"
`)(C03)3",(+*1(&"&3(0"5'0"5("-I353,("B3+3(IE')0*."/0.'+3&,"LI+<("(EE()0(&"<'&"-(==(&G"
73,(&+34<"5*(0"5'0"(."&3(0"0*(G"D(0",''0"&3(0",*(5"B(0"5(",(L*&5-(35"1'&"5(L("
HB/0(.5'BB(./"!"5'0"<I&"4("&3(0"+'0(&"+3,,(&:"5'0"B*(0"*&5(.L*)-0"2*.5(&G"7&"'+/"5("
/0.'+3&,"((&"**.L''<"=+34<0"0("L34&:"B*(0"5''."3(0/"''&",(5''&"2*.5(&G"
_'&L(+E/C.(<(&5a""
"
7-GGG",(B((&0(:"$$6:"B3+3(I53(&/0"GGG"2''.*B"L34&"5(L("B(&/(&"L*"B*("(&"<I&&(&"L("
&3(0"/+'C(&h"['&&((."=(,3&0"-(0"*&5(.L*(<h"
"
^.*&A"
-00CAPP222G/0*CIB0/G&+P5*)GC-CP_(.-'+(&P#RO;P'B/0(.5'B"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
D**E5C34&:"/+''CC.*=+(B(&:"5*)IB(&0'3.("Q((9((_(("
5*&5(.5',:"?@"'C.3+">??X"!"6*//3(.A"7.1'.3&,(&"=I.,(./""
"
K&0(.(//'&0("5*)IB(&0'3.("I30"Q((+'&5"
"
^(<34<"*E"=(+I3/0(."-(0"B(53'E.',B(&0"

"
^.*&A"
-00CAPP222G/0*CIB0/G&+P5*)GC-CP_(.-'+(&P#R#OP-**E5C34&f/+''CC.*=+(B(&f5*)IB
(&0'3.(fL((0((1(("
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
p("L3(0"É0"C'/:"'+/"4("É0"5**.-(=0:"V34<(.<"
1.345',:"?;"B''.0">??X"!"6*//3(.A"7.1'.3&,(&"=I.,(./""
"
`)-.3(1(.3("1'&"nJ9`"b.((<"1'&"5(&"D(&,(+""
(C'C(.G=5IG&+P/0'5&34<(.<P(C'C(.P\@O;\OOG-0B""
VKpl7Tl"!"S&+'&,/"-(="3<",*(5"&''."8')0I/",(+I3/0(.5G"VI"L'+"3<"B�&"*C,(<.*C0("
E.I/0.'03(/"(."**<"B''."((&/"I30,**3(&"G"6'&"2(0(&"4I+3("0(&B3&/0("**<"23("5("()-0("
nJ9`"b.((<"3/G""
"
K<"2**&"''&"-(0"$.(CC(++'&5G"Q*B(."#;;;"2'/"3<"&*,",(L*&5G"D'.5"''&"-(0"2(.<"'+/"



!"\OR"!"
!

1.')-02',(&)-'IEE(I.G"J�&"-*==%G"K&"5("23&0(."1'&"#;;;"2(.5"3<"3&((&/"L3(<G"D(13,("
-I351(.=.'&53&,G"$((&"L*&"0("L3(&G"63',&*/(A")-.*&3/)-("C*+%B*.E("+3)-0"5(.B'0*/("
M8iY6NG"^**/5*(&(.A"n_^"/0.'+3&,G[(+"4':,((E"5("L*&"B''."5("/)-I+5G"H513(/A"L*1((+"
B*,(+34<"=3&&(&"=+341(&G"7&"-(0"2(.<"5'&h"p'BB(.:",((&",(-**.G"7&"B34&"/*)3'+("+(1(&"
5'&h"p'BB(.:",((&",(-**.G"$(2**&"=3&&(&=+341(&G""
"
>???""
"
^34L*&5(."4''.G"K<"L30"B''."=3&&(&G"l+')-0(&"2*.5(&"&3(0"B3&5(.:"B''."=.(35(&"L3)-"
4I3/0"I30A"1(.B*(35-(35:"/+'C(+**/-(35:"C34&+34<(",(2.3)-0(&:"-**E5C34&:"4(I<(&5("
*,(&:"1**.05I.(&5"4(I<(&5("(&"1(.=.'&5("-I35:")*+30I/"I+)'.*/':M5'.BL3(<0(N"
*C,(4'',5",(1*(+G"V''."5("5*<0(.G"7&3,"35((h"D((+"1((+"/C()3'+3/0(&",(L3(&G"D((+:"-((+"
1((+",(2')-0G"V'"02(("4''."3(0/"*&05(<0h"8_`A")-.*&3/)-"1(.B*(5-(35//%&5.**BG""
"
>??>""
"
_((+"0()-&3/)-("<+')-0(&"3&"-I3/G"HI0*.'53*"/C.3&,0"É/"&')-0/"L*B''."''&G"7+(<0.3/)-("
,'.',(5(I.",''0"1'&L(+E"*C(&"*E"53)-0G"_35(*.()*.5(."-'C(.0"1**.05I.(&5G"91!L(&5(./"
1'++(&"/0((5/"2(,G"8(&0.'+("1(.2'.B3&,"/+''0".(,(+B'03,"*C"-*+G"8_!B*&0(I.",(=(+5G"
`+3BB("B'&G"_'&"'++(/",(C.*=((.5G"V3(0/"-(+C0G"V'"1(+(".(C'.'03(/"+I350"5(")*&)+I/3(A"
5("<'=(+"0I//(&"5("8_"(&"5("0-(.B*/0''0G"6''."B*(0"3(0/"B(("L34&G"Q30"-3(."((&"
L(&5'B'0(I."3&"5("=II.0h"V((G"K/*+((."-(B"B''."((&/"B(0"((&"5I==(+"'E,(/)-(.B5("
<'=(+G"6'0"3/"0(,(&"(+()0.*B',&(03/)-("1(+5(&G"7&h"i.*=+((B"*C,(+*/0a"
`0.'+3&,/0()-&(I0"*C,(L*)-0G"J(03&,(&"3&"-I3/"+'0(&"1(..3)-0(&G"`0(.</0("/0.'+3&,"
<*B0"B(0"<*C"(&"/)-*I5(./"1'&"L(&5B'/0:".()-0"0(,(&*1(."5("2*&3&,G"73,(&''.h"
S.'&,(G""
"
>??\""
"
9-I3/"*C"5("='&<G"_(.B*(35(."5'&"**30G"_((+"1.((B5("<+')-0(&G"Q3(<0("1(.(.,(.0"*C"
=(C''+5("C+(<<(&G"i+*0/(+3&,A"E+30/:"3&,(13&,G"`0.'+3&,"/+()-0"1**."'CC'.'0II.G"7&"1**."
B34"5'&h"J((0'CC'.'0II.",(<*)-0G"i+(<<(&"*C,(L*)-0"2''."3<"L3(<"2(.5G"pI3/0"5''.A"
-*,("5*/(.3&,(&"(+()0.*B',&(03/)-("1(+5(&G"`0(.</0("/0.'+3&,"1'&"L(&5B'/0G"
['&&((."3/"53(",(C+''0/0h"73&5"#;;;G"['&&((."=(&"3<"L3(<",(2*.5(&h"73&5"#;;;G"7&"
23(",(+**E0"B34h"^34&'"&3(B'&5G"Q3(0!3("L("1+3(,(&h""
"
K<",((E"&3(0"B(0((&"*CG"i.*(E"*C"5("/*B"&(B(&G"SB,(13&,"*CL*(<(&"L*&5(."
/0.'+3&,G"9I//(&"V3(<'.<"(&"iI00(&G"^34"((&"&3)-0"*C"5("=*(.5(.34G"D**,E.(]I(&0("
/0.'+3&,"L*",*(5"'+/"&I+G"SI5("/0')'.'1'&"*C"-(0"(.EG"_**."((&"2((<"-I.(&G"V'"02(("
5',(&A"1((+"<+')-0(&"2(,a"V'"((&"2((<A"L*",*(5"'+/",(L*&5"0(.I,"&''."-I3/G"V'"02(("
II.A"<+')-0(&"<*B(&"2((."0(.I,G"_*+,(&5("5',A"'++("<+')-0(&"2((.")*BC+((0G"i.*(E"
B((.5(.("<(.(&"-(.-''+5G"Q(+E5(".(/I+0''0G"SC,(2*&5(&"&''."5("/C()3'+3/0G"Q3(<"5**."
/0.'+3&,h"V3(0/"*1(."=(<(&5G"$((&"2(0(&/)-'CC(+34<"=(234/G"K/"-(0"B3//)-3(&"
C/%)-3/)-h"$'"B''."&''."((&"C/%)-3'0(.G"i''.",(/C.(<<(&G"63',&*/("-(+5(.A"&I)-0(.("
V(5(.+'&5(.G"V3</"B3/"3&"-(./(&C'&G"['0"&I"0("5*(&h"V3(B'&5"2((0"-(0G""
"
V*,"/0((5/">??\""
"
SC"L*(<"&''."+*0,(&*0(&G"K&0(.&(0G"$**,+(G"D(==(/a"[(.<,.*(C"(+(<0.3/)-("
*1(.,(1*(+3,-(35G"^34((&<*B/0"=34,(2**&5G"_((+"B(&/(&"B(0"1(.,(+34<='.("<+')-0(&G"
73&5(+34<"&3(0"B((."'++((&G"8*&0')0a"$(-**.a"w(/a"Y35",(2*.5(&"1'&"5("2(.<,.*(CG"
i'03g&0(&"+(.(&"1((+"1'&"(+<''.G"631(./("+*0,(&*0(&"C.*=(.(&"5("/0')'.'1'&"**<"I30G"
6''.5**."1((+")*&0')0(&G"_((+"1(.,(+34<='.("<+')-0(&G"_((+"-(.<(&&3&,G""
"
>??F""



!"\O;"!"
!

"
92((5("&(02(.<"''&,(=**.5A"222G/0*CIB0/G&+G"_((+"B(&/(&"B(0"1(.,(+34<='.("
<+')-0(&G"D*("<.34,"3<"5("L(&5B'/0"2(,h"S.'&,("/)-.341(&G"_(.='&5"0I//(&"/0.'+3&,"
(&"L3(<0("3/"&3(0"2(0(&/)-'CC(+34<"=(2(L(&:"B(&((.G"DII.5(./1(.(&3,3&,"
'CC'.0(B(&0(&)*BC+(d"C(3+(&G"K(5(.((&"23+"5("L(&5B'/0"1'&"-(0"5'<G"^.3(E"&'B(&/"
=(2*&(./"&''."(3,(&''."'CC'.0(B(&0(&)*BC+(dG"^.3(E"&''."'&0(&&(=I.('IG"K(5(.((&"
3/"0(,(&"L(&5B'/0G"7."3/"&**30"3&/0(BB3&,"1'&"5("=(2*&(./",(1.'',5G"J*(0"5("
L(&5B'/0"&I"2(,h"_*+,(&/"'&0(&&()*&1(&'&0"1'&">??>"&3(0G"6("B3&3/0(."-((E0"
L(&5B'/0(&",(+(,'+3/((.5G"H++((&"1**."&3(I2("L(&5B'/0(&"3/"3&/0(BB3&,"1'&"
=(2*&(./"&*53,G"7&"*B2*&(&5(&"5'&h"63("L300(&"3&"5("/0.'+3&,G"63("-(==(&"&3(0/"0("
L(,,(&G""
"
6'&"5("1'<=*&5"B''."3&,(/)-'<(+5G"H&02**.5"1'<=*&5"bV_A"-(+''/"-(==(&"234",((&"
<(&&3/"3&"-I3/"*1(."530"/C()3E3(<("*&5(.2(.C"(&"1(.234L(&"B34"&''."5.3("2(=/30(/"*1(."
L(&5B'/0(&G""
"
T()-0/=34/0'&51(.L(<(.3&,"<*&"&3</"5*(&"L*+'&,",((&")'I/''+"1(.='&5"3/"''&,(0**&5"
5'0"B34&"<+')-0(&"2(+"*E"&3(0"2*.5(&"1(.**.L''<0"5**."/0.'+3&,"1'&"5("L(&5B'/0G""
"
^34"5(L(+E5("1(.L(<(.3&,"<'&"3<"**<",((&"1(.L(<(.3&,"'E/+I30(&"1**."5("(1(&0I(+("
/)-'5("53("3<"-(=",(+(5(&"'+/"-(0"3&"5("0*(<*B/0"2(+"=(<(&5"L*I"2*.5(&G"6("
0(+()*BB''0/)-'CC34(&"<I&&(&"L3)-"**<"&3(0"1(.L(<(.(&"0(,(&"(1(&0I(+("/)-'5("3&"
5("0*(<*B/0G"^+341(&"2("/+'C(&:"V3(<'.<(./"*E"=(,3&0"-(0"'+"((&"=((04("0("5',(&h""
"
>??@""
"
Y((.4''.G"K<"*&05(<"/0((5/"5I35(+34<(."1(.='&5(&G"H+/"B(&/(&"B(0"B*=3(+04("
=3&&(&<*B(&:"2*.5"3<"L3(<G"_**."/0((5/"B((."/**.0(&"(+()0.*B',&(03/)-("=.*&&(&"
2*.5"3<",(1*(+3,(.A"0(+(13/3(:")*BCI0(.:"5.''5+*L("0(+(E**&/:"5.''5+*L("&(02(.<(&G"
6(",(L*&5-(35/.''5"'513/((.0"5(".34</*1(.-(35"&*,"'+0345A",((&"2(0(&/)-'CC(+34<"
=(234/",(1*&5(&G"TI/03,",''&"/+'C(&G"$(L*&5-(35/.''5"L(+E",(=(+5G"J34&"/30I'03("3/"
**<",((&"2(0(&/)-'CC(+34<"=(234/G""
"
>??O""
"
_**.4''.A"&*,"((&"C.*(EC.*4()0G"`+''C<'B(."'E/)-(.B(&"0(,(&"-**,E.(]I(&0("
/0.'+3&,A"/0.'+3&,2(.(&5("E*+3("*C"5(".'B(&:"/C()3'+("'E/)-(.B3&,/1'.E"*C"5("BI.(&G""
"
T(/I+0''0A"2''.')-03,:"3<"/+''C"2((."&*.B''+G"6("-(+("&')-0"5**.G"DI3/<'B(."**<"
,(j/*+((.5A"/0.'+3&,2(.(&5("E*+3("*C"5(".'B(&:"'E/)-(.B3&,/1(.E"*C"5("BI.(&:"
'&5(.("0(+(13/3(:"'&5(.")*BCI0(./)-(.B:"(&L*1**.0G"7+(<0.3/)-("2(<<(.:"(+(<0.3/)-"
1(./0(+=''."=(5:"53(C1.3(/<3/0:B',&(0.*&"(&"/C''.+'BC(&"5("5(I."I30",(5''&G"
T(/I+0''0A"B3&5(."<+')-0(&"(&",((&"*C,(4'',5",(1*(+"B((.G"D((.+34<"=3&&(&G"7&"
(+5(./h"`0((5/"B((."/0.'+3&,A"$`J:"nJ9`:"[KbK:"5.''5+*L("&(02(.<(&:"6789"0(+(E**&/"
(&"&*(B"B''."*CG"71(&"I30/)-'<(+(&h"D(+''/:".(/I+0''0A"*C/+I303&,"3&"B34&",(j/*+((.5("
<'B(.G"l*B"3<"(."I30:"5'&"B*(0"3<"-(0"=(LI.(&G"^+34E"3<"(."3&"L300(&:"5'&",''0"-(0",*(5G""
"
Q*B(.A"9*(&B'+3,"/0''0//().(0'.3/"1'&"$((+"L2''30"B(0"Q230/(./"*&5(.L*(<G"Q3("4("
2(+h"Q(&5B'/0(&"L34&"*&,(1''.+34<G"[(",''&",(2**&"5**."B30"nJ9`!B'/0(&"C+''0/(&G"
J*,(&"234"5'0"*&5(.L*(<"((&/"3&L3(&:"B(&((."_'&"$((+h"D(+''/:",((&",(-**.G"6'&"
B''."13'"5(".()-0(.G"J(&((."1'&"$((+:"<(&0"I"5("2(0"*C(&=''.-(35"1'&"=(/0II.h"l*B"
*C"B(0"53("/0I<<(&G"7&"/&(+",.'',G"6("-((."_'&"$((+"=+34<0",((&"*&5(.L*(</.'CC*.0"
0("-(==(&"(&"<ö&"&3(0/",(1(&G"D(0"3/"3&"Q230/(.+'&5G"J''."&3(B'&5"B',"-(0"3&L3(&G"
_(.=(.,0"I"3(0/:"B(&((."_'&"$((+"*E"5(&<(&"234"B3//)-3(&"0("1((+h"J*(0(&"2(",(2**&"
.I/03,"=+341(&h""



!"\X?"!"
!

"
"
S&L("(d!/0''0//().(0'.3/"_'&"$((+"3/"1(.'&02**.5(+34<"1**."*&L(",(L*&5-(35G"
$(B((&0(&"&3(0G"^I.,(B((/0(./:"2(0-*I5(./:"/I<<(+",(.I/0"3&"/+''CG"Q*+'&,"5'0"&*,"
+I<0"0(&B3&/0(G"n"-(=0"0*)-",((&"1(.'&02**.5(+34<-(35"1**."5(",(L*&5-(35"1'&"I2"
=I.,(./h"SE"0*)-"2(+h"^(+"5("/0''0//().(0'.3/"&3(0"*B"(3,(&"/C((+.I3B0(G"K<"1**./C(+"
-(0"IA"I"<.34,0"-(+''/",((&",(-**.G""
"
"
[3("2*.50"(."53.()0",.*(&"(&",((+"1'&"\?"B3&I0(&".*<(&h"_'&"\?"B3&I0(&"
.|&0,(&/0.'+3&,"B3//)-3(&h"_'&"\?"B3&I0(&"'/=(/0/0*E"5'&h"V3(B'&5"0*)-h"_'&"\?"
B3&I0(&"nJ9`"/0.'+3&,"**<"&3(0G"6'&"3/"-(0"0*)-"*&/)-'5(+34<h"9*)-h"['0"&3(0"
=(2(L(&"<'&"2*.5(&:"<'&"0*)-"&3(0"=(/0''&h"7&"'+"53("B(&/(&"53("L*"L3(<"L34&h"6'0"
L30",(2**&"0I//(&"5("*.(&G"H+5I/"5("-(.(&"C.*E(//*.(&G""
"
V(.,(&/"<*&"3<"0(.()-0"B(0"B34&"<+')-0(&:"3<"1*(+5("B34"&3(0"/(.3(I/",(&*B(&:"**<"
&3(0"5**."53("''.53,("1.3(&5(+34<("B'&"B(0"5'0"+I3/0(.(&5("**.:"2''."3<"*C"
5*&5(.5',B*.,(&"1(+("B'+(&"*C"-(0"/C.((<II."=(&",(2((/0:"-(0"3/"0*)-"2(+",*(5"
B(0"53("*.(&h""
"
6'&<"1**."i'.034"V34<(.<""
"
_((+".(/C()0"-(="3<"1**."5("B(&/(&"1'&"i'.034"V34<(.<:53("B34"&3(0"L',(&"'+/"((&"
L(I.C3(0:"&3(0",*(5"234/:"+'/03,"(&"''&/0(++(.3,:"L34"&'B(&"5("0345"*B"B34&"C.*=+((B"0("
<*B(&"=(<34<(&:"(&"&'B(&"53("/3BC(+("V3(<'.</("=I.,(."2(+"/(.3(I/G""
"
6'&"1**."5("*1(.3,("=I.,(./"1'&"V3(<'.<:"530"3/"B34&"(.1'.3&,"*1(."2'0"/0.'+3&,"<'&"
''&.3)-0(&:"&((B"B34",(.I/0"B(0"((&"<*..(+04("L*I0"(&"=+34E",(2**&"5**.=(++(&"B(0"
53("É5(=3(+("0(+(E**&�G"n"=(&0",(2''./)-I25G"[((0"I"&*,"1'&"-(0"'/=(/0/)-'&5''+:"5("
1(.L(<(.3&,(&"2(+:"53("<34<(&"2(+"I30G""
"
7&"8')0I/:"53("+I)3E(."53("3<"4("-(=",(,(1(&:"3/"<&'C",''&"=.'&5(&:"4*&,G"K<"/+*(,"5("
<.'&0"*C(&"(&"/)-.*<"5�."1'&G"Q*I5(&"L("&I"2(+"2(0(&"23("b.((<"1'&"5("D(&,(+"3/:"&I"
,''&"L("0*)-"&3(0"2((."b.((<"^'<<(."+'/03,"1'++(&:"&((:"+''0"5("B(&/(&"B34"B''."
=(++(&"*C"B34&"1'/0("&IBB(.:"=34"B34"1'++(&"5("3&,(/C.*<(&"=(.3)-0(&"0*)-"2(+"B((G""
"
SC"&IBB(."?\\!>F@XX#\""
b.((<"1'&"5(&"D(&,(+G""
$.(CC(++'&5"#@""
V34<(.<"
"
^.*&A"
-00CAPP222G/0*CIB0/G&+P5*)GC-CP_(.-'+(&P#XFXP4(fL3(0fo>Oo>\R>#Oo\^0fC'/f'+/f4
(fo>Oo>\R>#Oo\^0f5**.-(=0f&34<(.<"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
_35(*A"$(L3&"<.34,0",(L*&5-(35/<+')-0(&"1'&"$`J"L(&5(.:"V3=I.I"
1.345',:"?;"E(=.I'.3">??X"!"6*//3(.A"7.1'.3&,(&"=I.,(./""
"
K&0(.13(2:"<+3<"*C"5("+3&<"-3(.*&5(.A"
"
^(<34<"*E"=(+I3/0(."-(0"B(53'E.',B(&0"

"
^.*&A"



!"\X#"!"
!

-00CAPP222G/0*CIB0/G&+P5*)GC-CP_(.-'+(&P#OXRP135(*f,(L3&f<.34,0f,(L*&5-(35/<+'
)-0(&f1'&f,/BfL(&5(.f&3=I.I"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
93&0(+3&,(&:"-'.0<+')-0(&:"(.,"B*("&'"C+''0/3&,">"nJ9`"L(&5(./"
1.345',:"?;"E(=.I'.3">??X"!"6*//3(.A"7.1'.3&,(&"=I.,(./""
"
Q3(<"5**."nJ9`"(&"$`J"M"+(L(./=.3(E"N""
$(C+''0/0"*C"?>G?>G>??X"*B"#\AFRA>#"II."™"Y(L(./=.3(1(&""
222G&3=I.IG&+P3&5(dGC-Ch/-*2'.03)+(GC-Ch'.03)+(K6u#@@XF""
"
D(0"3/"L*1(.:"&I"<'&"B34&",(L*&5-(35"&*,"1(.5(."'E&(B(&:"3<"*&05(<0("((&"-*,("
-'.0/+',"\"5',(&",(+(5(&"0*(&"3<"2'<<(."2(.5"(&"(.,"B*(:"B(0"03&0(+3&,(&:"&*,"
/0((5/"-(="3<"(."+'/0"1'&:"23/0"&3(0"2''.*B"5I/"&''."5("5*<0(."0*(:"*<U"-'.0"2'/",*(5"
B''."2'0"2'/"5(".(5(&:"2(+&I"**<"C.()3(/">"5',(&",(+(5(&"-(==(&"L("nJ9`"
'&0(&&(/",(C+''0/0"*C"5("E+'0"''&"53/0(+C+(3&:"&''B"3/"53/0(+"#"(."L34&"-3(."5.3("E+'0/"
53("3&"I!1*.B"/0''&"(&"5I/"<.34,(&"5("'&5(.("E+'0/"5("1*++("+'',"L*"**<"5("B34&("2''."
3<"2**&:"B(&/(&"=*1(&''&"53("L300(&"3&"5("=I&5(+"/0.'+3&,"(&"((&"''&0'+"L30"/+()-0"
>??"B(0(."1'&"5("'&0(&&("'EG""
"
[*&3&,=*I2")'/'5("-((E0"L(",(C+''0/0"L*&5(."5("=(2*&(./"0(".''5C+(,(&:"L("
-(==(&"-(0"/03(<(B",(5''&G""
"
_*+,(&/"B34"B',"5'0"&3(0"L*B''.:"3<"L*I"23++(&"1.',(&"530"-3(."0("C+''0/(&:"3<"-(="(."
(.,"1((+"+'/0"1'&"(&"2*&(&"3/"1**."B34"&I"((&"-(+",(2*.5(&:"3<"-(="&I"5("-((."
^''<B'&"=(.(35",(1*&5(&"B("0("/0(I&(&:"(&"2(",''&"*&/L(+E"=(.*(C(&"*C"5("
3&0(,.30(30"1'&"-(0"+3)-''B"2'0"3&"5(",.*&52(0"/0''0:"*&,(23+5"=(/0.'+(&"3/"&3(0"
0*(,(/0''&G"J34&"5'&<"3/",.**0:"B(0"C+''0/3&,"<'&"3<"**<"5.I<",''&"I30*(E(&(&"*C"5("
=(+(35/B'<(./"-3(.:"=341**.=((+5"93+=I.,"(&"<''0/-(I1(+"-(==(&"2(+"((&"/0.(&,"
=(+(35"1**."nJ9`"B'/0(&:"B''."2''+234<"2''."3<"2**&"&3(0:"L("5(&<(&"-3(."0*0''+"
&3(0"''&"-(0"2(+L34&"1'&"-I&"3&2*&(./"(&"=34"B34&"&'1.'',"1(./)-I3+(&"L("L3)-"')-0(."
5("I30<*B/0"1'&"Q230/(.+'&5:"B''."5'0"3/"&*,"/0((5/"&3(0"=(<(&5GGG""
"
J(0"5'&<"''&"<((/"
"
^.*&A"
-00CAPP222G/0*CIB0/G&+P5*)GC-CP_(.-'+(&P#OX;P03&0(+3&,(&f-'.0<+')-0(&f(.,fB*(f
&'fC+''0/3&,f>fIB0/fL(&5(./"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
$.'',"23+"3<"B34&"1(.-''+"5*(&"*1(."5("53/)I//3("*1(.",/BPIB0/!B'/0(&G"K<"=(&"((&"
4*&,("1.*I2"1'&"\@"(&"1*(+5("B("34L(./0(.<"0*05'0"3<"B("'&5(.-'+E"4''.",(+(5(&"L3(<"
,3&,"1*(+(&A"*C,(4'',5:",(C.3<<(+5:"B3//(+34<:"-**E5C34&:"5I3L(+3,:"'&,/0(&:"
C'&3(<''&1'++(&"(&"I30,(CI0G"Q(+E/"/0*ELI3,(&"2'/"0("1(.B*(3(&5G""
"
V'"R"B''&5(&"<2'B"3<"(."')-0(."2''.*B"3<"L*Z&"2.'<"2'/",(2*.5(&G"K<"2'/"
*1(.,(1*(+3,",(2*.5(&"1**."/0.'+3&,"(&"-(0"=(<(&5("C*04("2'/"=34"B34"5I/"1*+G"[("
2**&5(&"1+'<=34"((&"B'/0"M,/BPIB0/NG"J''."4'"1(.-I3L(&"5'0"3/"**<"2'0G"9*(&"2("5("
5()0"0(+(E**&"53("1((+"/0.'+3&,",((E0:"2(,"-'55(&",(5''&"(&"5("5.''5+*L("
3&0(.&(01(.=3&53&,"2'.(&"B34&"C'&3(<''&1'++(&"(&"'&5(.("<+')-0(&"L*",*(5"'+/"2(,G"
J''."3<"=+((E"-*&5/B*(:"5I3L(+3,"(&"B3//(+34<G"9*(&"L34&"2("B''.",''&"1(.-I3L(&"
&''."((&"-((.+34<"5*.C"2''."&3</"/0''0G""
"



!"\X>"!"
!

VI"13(."B''&5(&"+'0(."2(.<"3<"2((.:"/C*.0"3<"2((."(&"1*(+"B("B(0"5("5',"/0(.<(."
2*.5(&G"6I3L(+3,-(35:"B3//(+34<:"'++(/"3/"2(,:"=(-'+1("'+/"3<"2((."&''."0*(",'"B(0"((&"
5()0"0(+(E**&"*E"'+/"3<"1+'<=34"((&",/BPIB/0!B'/0"=(&G"6'&"/0'"3<"0("5.''3(&"*C"B34&"
=(&(&:"<'&"3<"B("&3(0"B((.")*&)(&0.(.(&"(&"1*(+"B("*C,(4'',5G"K<",I&"530"&3(B'&5G""
"
S*.5((+"&3(0"0("/&(+G"D(0"3/"-((.+34<"'+/"4("(."&*,",((&"+'/0"1'&"-(=:"B''."5'0"23+"&*,"
&3(0"L(,,(&"5'0"4("5'0"**<"&**30"L'+"<.34,(&G"D(0"3/"((&"/+I3C(&5"C.*)(/G"D(0"3/"&3(0"L*"
5'0"4("1'&"5("(&("*C"5("'&5(.("5',"L3(<"2*.50G"D*I"-(0"3&"5(",'0(&"(&"<34<"((&/"*B"
4("-((&"*E"&*,"=(0(."<34<"((&/"*C"3&0(.&(0"=34"/0.'+3&,"IB0/P,/BG"p("2((0"&3(0"-'+E"
-*(1((+"B(&/(&"(."'+"L3(&"L34&G""
"
[''.+'&5"
"
^.*&A"
-00CAPP222G/0*CIB0/G&+P5*)GC-CP_(.-'+(&P#O>;PC'&3(<''&1'++(&f(&f-**E5C34&f5**
.f,/BfIB0/f5()0f2+'&"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
H++("/%BC0*B(&"(+5(./"2(,"
B''&5',:"#R"5()(B=(.">??O"!"6*//3(.A"7.1'.3&,(&"=I.,(./""
"
6("$`J"L(&5B'/0(&"''&"-(0",(=*I2"0(,(&*1(."B34&"'CC'.0(B(&0"-(==(&"B34"
-**E5C34&:",(-(I,(&C.*=+(B(&:"/+'C(+*L("&')-0(&"(&"B((."=(L*.,5G"H++("
/%BC0*B(&"1(.52(&(&"&'"(&<(+("2(<(&"2(,"1'&"-(0"'CC'.0(B(&0G"G""
"
K<"2'/"-((+",(+I<<3,"0*(&"3<"((&"'CC'.0(B(&0"1*&5"3&"-(0")(&0.IB"1'&"p|&<|C3&,G"
Q2(5(&:"2''."3<"2**&"(&"2(.<G"D(0"2(.5"()-0(."((&"&')-0B(..3("1'&"-**EC34&:"
,(-(I,(&C.*=+(B(&:"/+'C(+*L("&')-0(&:"5(C.(//3("(&"1((+"B((.G"i'/"&'"(&<(+("
B''&5(&"L',"3<"5("L(&5B'/0(&",(B*&0((.5"''&"5("5'<*C=*I2"1'&"-(0",(=*I2"
0(,(&*1(."B34&"'CC'.0(B(&0G"K<"=(,*&"0("=(,.34C(&"2'0"5("**.L''<"1'&"B34&"
,(*L&5-(35/C.*=+(B(&"2'/G""
"
J(03&,"1'&"5("/0.'+3&,"3&"B34&"'CC'.0(B(&0"0**&5("&31('I/"1'&"-**,E.(]I(&0("
/0.'+3&,"''&"1'&"=*1(&"?:??\"[PB>"M\???"B3<.*['00PB>N"=34";\R"JDLG""
"
K<"-*(E5("&3(0"1((+".'CC*.0(&"0("+(L(&"*B"0("=(,.34C(&"5'0"'+"-(0",(C.''0"*1(."5("
*&/)-'5(+34<-(35"1'&"5("/0.'+3&,"1'&"B*=3(+("0(+(E**&/"(&"L(&5B'/0(&"/+()-0/"-(0"
.(/I+0''0"3/"1'&"-(0"()*&*B3/)-("=(+'&,"1'&"5("3&5I/0.3(""
"
^.*&A"-00CAPP222GB'/0!
13)03B/G*.,P3&5(dGC-Ch)*&0(&0u4*I.&'+m')03*&u13(2m0%C(u4*I.&'+m35u##R"
"
^.*&A"
-00CAPP222G/0*CIB0/G&+P5*)GC-CP_(.-'+(&P#@X\P'++(f/%BC0*B(&f(+5(./f2(,"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
6789!(.1'.3&,"I30"D((B/<(.<"
L'0(.5',:"?;"5()(B=(.">??O"!"6*//3(.A"7.1'.3&,(&"=I.,(./""
"
^34"*&/"3/",(B(0(&"5**."5("')03(,.*(CL(&5B'/0(&G""
"
[34"-'55(&"((&"6()0"-I3/0(+(E**&G"S&L(",(L*&5-(35/<+')-0(&"<+*C0("B(0"2'0"(."*C"
((&"+34/0"/0''0"2'0"'&5(.("=I.,(./"B(("B'<(&"G""



!"\X\"!"
!

"
[34"-(==(&"*B"-(0"I30"0("C.*=(.(&"5("6()0"0(+(E**&"I30",(/)-'<(+5G""
"
6'0"2'/"**<"-(0"'513(/"1'&"5("')03(,.*(CL(&5B'/0(&G""
"
7&"2'.(BC(+"-(0"-(+C0G""
"
6("<+')-0(&"=(&"3<"<2340G""
"
J34&"(.,/0("<+')-0(&"2'.(&"5I3L(+3,-(35"(&"B3//(+34<-(35G""
"
J("&3(0"<I&&(&")*&)(&0.(.(&G""
"
[34"+'0(&"5(L("6()0"0(+(E**&"&I"I30"/0''&"(&",''&"((&"/0.'+3&,"'.B("''&/)-'EE(&G""
"
7(&"'&'+*,("&*(B(&"L("5(L("**<"2(+G""
"
_**.5'0"2("5("')03(,.*(CL(&5B'/0(&"-((E0",(B(0(&"23/0(&"2("&3(0"2''.''&"3<"+((5G""
"
DI3/'.0/(&"(&"/C()3'+3/0(&"L'0(&"*C"-(0"5*5("/C**.G""
"
D3(.*&5(."5("-**,0("1'&"/0.'+3&,"53("234"-(==(&"B(0"*&L("6()0"0(+(E**&"3&"-(0"
/0*C)*&0')0G""
"
Q*"2((0"3<"L(<(."5'0"(."&*,"1((+"=I.,(./"&*,"/0((5/"+*C(&"B(0"5("L(+E5("C.*=+(B(&G""
"
7&"&*,"&3(0"2(0(&"2''.1'&"5'0"<*B0G""
"

"
"
^.*&A"
-00CAPP222G/0*CIB0/G&+P5*)GC-CP_(.-'+(&P#@FRP5()0!(.1'.3&,fI30f-((B/<(.<"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
_((+"<+')-0(&"&'"')031(.3&,"$`JPnJ9`:",(52*&,(&"1(.-I3L3&,"
L'0(.5',:"?;"5()(B=(.">??O"!"6*//3(.A"7.1'.3&,(&"=I.,(./""
"
[34"-(==(&"5("&'.("=(+(13&,"*&5(.1*&5(&"1'&"5("$`JPnJ9`!B'/0"53("*C")'G"#??"
B(0(."1'&"*&/"-I3/"3/",(C+''0/0:".I3B"\"4''.",(+(5(&G"[34"2**&5(&"0*(&"&(0"((&"C''."
B''&5(&"3&"*&L("&3(I2("-I3/G""
"



!"\XF"!"
!

[**&P2(.</30I'03("-'55(&"234G"J34&"B'&"-'5"((&"(3,(&"=(5.34E4("''&"-I3/G"6I/"-34"
2'/"5''."L(,"B''."5',"(&"&')-0G""
"
9*(&"&'"-(0"')031(.(&"1'&"5("nJ9`!J'/0"3&"5("234<"V**.5-*1("0("Q*(0(.B((."M#"1'&"
5(",.**0/0("1'&"VYN:"=(,*&"5("(++(&5("C'/G""
[34"23/0(&"&3(0"2''."-(0"''&"+',:"B''."B34&"B'&"<.((,"C'&3(<P'&,/0''&1'++(&:"
/+''CC.*=+(B(&:"<*.0'5(B3,-(35:"B3//(+34<:"-**E5C34&(&:"L2'<-(35:"(0)GGGGG"9345(&"((&"
1(.<*I5-(35G"`*"30"2(,":"<*&"L3)-"&3(0"B((.")*&)(&0.(.(&"(&"L34&".(')03(1(.B*,(&"
1(.52((&G"[34".(5(&".()-0/0.((</"5**."&''."-(0"53)-0/=34L34&5("L3(<(&-I3/"MT*5("
l.I3/"Q3(<(&-I3/"3&"6(&"D'',N"2'&0"5')-0(&"5'0"-34"+'/0"<.((,"1'&"L34&"-'.0"M2'&0"5'0"
L30"3&"L34&"E'B3+3(NG"630"=+((<"'++(B''+"3&"*.5("0("L34&:"2'&0"-34"3/"((&"')03(1("/C*.0(.G"
V'"B''&5(&"531(./("*&5(.L*(<(&:"3/"I30(3&5(+34<"5**."((&"V'0II.,(&((/-((.:"0*0"5("
)*&)+I/3(",(<*B(&"5'0"-(0"5**."5("nJ9`!B'/0"<2'B:"L34&"=+*(5)(++(&"2'.(&"<'C*0:"
''&"(+<''.",(<+((E5"(&"=(,3&&(&5("<'&<(.)(++(&"<2'B(&"0(1**./)-34&G"6("+*&,'.0/"
1'&"-(0"T*5("l.I3/"Q3(<(&-I3/",(+**E5"-3(."**<"3&"(&"L34&"78i"2''.5("2'/"F?:"
&*.B''+"L*I"5'0"#\"B*(0(&"L34&:"-34"<.((,"H/0B'"''&1'++(&G"V'"*&,(1((."((&"#P>"4''."
''&"5("B(53)'03("1'&"5("&'0II.,(&((/-((.:"(&"531(./("B''0.(,(+(&(&:"L*'+/"
'+IB3&3IB!E*+3("*C"5("BI.(&:"0(+(E**&/"1(.1'&,(&"1'&"5.''5+**/"&''."0(+(E**&/"B(0"
5.''5"(0)GGG:"3/"L34&"78i"2''.5("=34"5("+*&,'.0/",(5''+5:"&'"((&"4''.",(+(35(+34<"&''."
#XG"QK4&"+*&,'.0/"3/"5("#/0("53("234"-(==(&",(/C.*<(&"53("-3(.3&",(+**E5"M-((E0"L(+E"0("
B'<(&"B(0"5(L(+E5("/%C0*B(&"=34"L34&"=.*(.N"-(+''/",''0"-34"B(0"C(&/3*(&:"L34&"
1(.1'&,(./",(+*E(&"(."0*0''+"&3(0"3&G""
"
[34"-(==(&"**<"L*1((+"&(,'03(1(".(')03(/",(<.(,(&:"1'&"1**.'+"5("-I3/'.0/(&:"
B(&/(&"*B"4("-((&:"53("-3(.3&"&3(0",(+*1(&G""
Q("2340(&"530"'++(B''+"''&"/0.(//P*1(./C'&&(&:"(&"5("-I3/'.0/"23+5("5'0"-34"B(0"((&"
i/%)-*+**,",3&,"C.'0(&G""
"
[34"-(==(&"'+/",.**0/0("*C*EE(.3&,"*&/"-I3/"B(0"=(5.34E/.I3B0("B*(0(&"1(.<*C(&:"(."
<2'B"B((."5'&">???"I[PB>"5**."*&/"-I3/"-((&:"234"-(==(&"-3(.1**."L*Z&"
B((0'CC'.''0",(<*)-0"MI30"6I30/+'&5"<*B(&"53("'CC'.'0(&NG"D(0"2'/"((&"-((+"B**3"
-I3/"(&"2**&5(&"5''."B(0"C+(L3(.:"1**.'+"1'&2(,("=(5.34E"''&"-I3/G""
"
VI"2*&(&"2("0345(+34<"3&"((&"<.'CC("-II.2*&3&,:"(&"2'0",(=(I.0"(."1'&"5("2((<G"7."
2*.50"((&"B'/0"*C"((&"'CC'.0(B(&0(&!)*BC+(d"/)-I3&"0(,(&*1(."*&L("-II.2*&3&,"
,(C+''0/0G"[34"/)-.*<<(&"*&/"&'0II.+34<".*0G""
[''./)-34&+34<"3/"-34"&*,"&3(0",(')031((.5:"2'&0"-34"1*(+0"L3)-"&*,",*(5G""
"
$(+I<<3,"-(==(&"234"((&"&3(I2=*I2"-I3/",(<*)-0"3&"5("C+''0/"Q(1(&-I3L(&"3&"QI35!
D*++'&5G"D3(.1**."L34&"234"2(+"((./0"&''."5(",(B((&0(",(,''&:"*B"0("1.',(&"-*("L34"
')-0(."5("nJ9`!B'/0(&"/0''&G"Q34"-(==(&"'++((&",(L(,5"5'0"(."=34"-I&"3&"5("
5*.C/<(.&:",((&"B'/0(&"<*B(&:"B''."5("#??o!,'.'&03("5I.1(&"L("&3(0"0(",(1(&G""
"
[34"-*C(&"5'0"*&/"+(1(&"5''."((&"/0I<"=(0(."2*.50:"1**.'+"B(0"L34&"(3,(&"=(5.34E4(G""
"
D(0"3/"B*(3+34<"(&"(."3/"L*1((+"*&=(,.3CG""
"
K<"-**C"5'0"2("B(0"530"/)-.341(&"2'0"<I&&(&"=(0(<(&(&"1**."4I++3("`9Si!nJ9`G"[34"
13&5(&"-(0"-'.5/03<<(",*(5"2'0"4I++3("'++(B''+"5*(&G"
"
^.*&A"
-00CAPP222G/0*CIB0/G&+P5*)GC-CP_(.-'+(&P#@F;P1((+f<+')-0(&f&'f')031(.3&,f,/BfI
B0/f,(52*&,(&f1(.-I3L3&,"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"



!"\X@"!"
!

"
6.3("(.1'.3&,(&"
L*&5',:">O"&*1(B=(.">??O"!"6*//3(.A"7.1'.3&,(&"=I.,(./""
"
_.*I2"*1(.+3450"''&"-'.0/03+/0'&5""
K&"HG"2**&5("((&"1.*I2"1'&".I3B"X@"4''.G"Q34"-'5",((&"3&0(.&(0:"5I/",UU&"3&E*.B'03("
1'&"222G/0*CIB0/G&+G"Q34"-'5"-**E5C34&:"2'/"5I3L(+3,"(&"3/"B((.5(.("B'+(&"=I30(&"
=(2I/0L34&",(.''<0G"D(0"13(+"-''."*C"5'0"-(0"/0((5/",(=(I.5("3&"5("&'=34-(35"1'&"
'&0(&&(/G"Q34"E3(0/0("5''.*B"1''<"&''."5("=*//(&:"2''."L34",((&"+'/0"-'5"1'&"
5I3L(+3,-(35"(&"-'.0<+*CC3&,(&G"SC"((&"1'&"-''."E3(0/0*)-0(&"3/"L34"'E,(/0'C0:"*C"((&"
='&<4(",''&"L300(&"(&"*&2(+",(2*.5(&:"3&"5("*&B355(++34<("&'=34-(35"1'&"((&"
L(&5B'/0"B(0"1((+"'&0(&&(/G"Q("3/"&*,"&''."-(0"L3(<(&-I3/"1(.1*(.5:"B''."3&"5("
'B=I+'&)("*1(.+(5(&"''&"((&"-'.0/03+/0'&5G""
"
$(L3&"<.34,0"+'/0"1'&"1(.B*(35:"5I3L(+3,-(35"(&"-**E5C34&"&'"I30=.(353&,"'&0(&&(""
K&"7G"2**&0"((&",(L3&"1'&"B'&:"1.*I2"(&"<3&5G"SC"((&"&')-0"M3&5(.5''5:"É/"&')-0/N"
2(.5"5("'&0(&&(!3&/0'++'03("*C"-(0"5'<"0(,(&*1(."-I&"2*&3&,"I30,(=.(35G"`3&5/53(&"
-(==(&"L34"-**E5C34&:"L34&"5I3L(+3,"(&"1(./)-.3<<(+34<"B*(G"7(&"=II.1.*I2"-'5"'+"
,(L*&5-(35/<+')-0(&"1kk."5("I30=.(353&,"1'&"5("3&/0'++'03(G"Q34"3/"*B"53(".(5(&"
1(.-I3/5G"D(0",(L3&"1*&5"-(0"0*(&"'++(B''+"E+'I2(<I+:"B''."5(&<0"(."&I"'&5(./"*1(.G""
"
_.*I2"0.3+0"(&"/)-*<0"0(&L34"L("3&"'E,(/)-(.B5("<'B(."1(.=+34E0""
K&"HG"2*&(&"((&"1.*I2"(&"((&"B'&G"6("1.*I2"-((E0"L*1((+"+'/0"1'&"5("/0.'+3&,:"5'0"L34"
5("5(I."&'I2(+34</"I30"<'&G"K&"4I&3">??O"<.((,"L34"-**E5C34&"(&"((&"53<<("2'&,"&'"-(0"
=(++(&"B(0"5("5()0!0(+(E**&"53("L34"'+"4'.(&"-'55(&G"É/"V')-0/"+',"L34"0("0.3++(&"(&"0("
/)-*<<(&G"Q("<*&"&'I2(+34</"+*C(&G"V'"13(."5',(&"*C"((&"/0.'+3&,/'.B("C+(<"
1(.52((&"5("-**E5C34&"(&"<*&"L34"2((."&*.B''+"+*C(&G"D(0"()-0C''."-((E0"((&"<'B(."
1'&"-I&"2*&3&,",(-((+"'E,(/)-(.B5G"K&"53("<'B(."1*(+0"L34"L3)-",*(5G"$''0"L("5("
<'B(."I30:"1(.=+34E0"L("(+5(./"3&"5("2*&3&,"*E",''0"L("(1(&"&''."=I30(&:"5'&"<*B0"-(0"
0.3++(&"(&"/)-*<<(&"0(.I,G"
"
^.*&A"
-00CAPP222G/0*CIB0/G&+P5*)GC-CP_(.-'+(&P#@?;P5.3(f(.1'.3&,(&"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
6**."6789"(&"[YHV"*1(.,(1*(+3,",(2*.5(&"
L*&5',:">>"*<0*=(.">??O"!"6*//3(.A"7.1'.3&,(&"=I.,(./""
"
`3&5/"'&5(.-'+E"4''."=(&"3<"(.1'&"*1(.0I3,5"*1(.,(1*(+3,"0("L34&"1**."
(+(<0.*B',&(03/)-("1(+5(&G"D(0"<2'.04("13(+"0*(&"3<"*C"3&0(.&(0"((&"*1(.L3)-0"1'&"5("
/%BC0*B(&"L',"(&"1.342(+"'++("1'&"0*(C'//3&,"2'.(&G""
"
['0"L34&"5("<+')-0(&h""
['&&((."3<"((&"C''."B3&I0(&"')-0(."-(0"=((+5/)-(.B"1'&"B34&")*BCI0(."L30:"2*.5"3<"
+3)-0"3&"B34&"-**E5:"1*(+(&"B34&"'.B(&"L2''."''&"(&"=(,3&0"B34&"=I3<"0(".*BB(+(&G"
['&&((."3<"5**.,'"2*.5(&"5("<+')-0(&"+'&,L''B"(.,(.G"S*<"B34&"=(&(&"1*(+(&"
L2''."(&"L2'<"(&"B34&"-**E5"+**C0"1*+"L*'+/"=34"((&"1(.<*I5-(35G"`*B/"2*.50"5("
<.'BC"3&"5("=I3<"L*"-(E03,"5'0"3<"&''."-(0"0*3+(0"B*(0G"H+/"3<"0("+'&,"')-0(."5("
)*BCI0(."-(=",(L(0(&"5II.0"-(0"B((."5'&"((&"II."1**.5'0"-(0",(1*(+"'+/*E"3<",.*,,%"
=(&"1(.5234&0G"9(+(13/3("<34<(&",((E0"1(.,(+34<='.("<+')-0(&:"L*5'0"3<"'+/"B((."5'&"((&"
-'+E"4''.",((&"01"B((."<34<G"SC"B34&"2(.<"+''0"3<"5("B'3+/"=('&02**.5(&"5**."((&"
B(5(2(.<(.G"6(L("(&"'&5(.("<+')-0(&"-(==(&"L3)-"/0'C/,(234/"*&023<<(+5G"D(0"
=(,*&"**30"02(("(&"((&"-'+E"4''.",(+(5(&"B(0"-(0"I30C.*=(.(&"1'&"((&"&3(I2("'I0*G"
6("(&("'I0*"1(.**.L''<0("5I3L(+3,-(35:"5("'&5(."-(0",(1*(+"1'&"L((=(&(&:"((&"5(.5("



!"\XO"!"
!

,'E"=I3<<.'BCG"H++("'I0*�/"53("3<"-(="I30,(C.*=((.5:"B((."5'&">@:",'1(&"5I/5'&3,"
<+')-0(&:"5'0"3<"(."&3(0"3&"<*&".345(&G""
n30(3&5(+34<"-(="3<"((&"'I0*",(<*)-0"53(".(+'03(E"5("B3&/0("C.*=+(B(&",'EG"V'"(&3,("
0345"1(.52(&(&"53("<+')-0(&"B(0"5(L("'I0*G"p("<I&0"(."5I/"=+34<=''."**<"''&"2(&&(&G"
7(&"/**.0"5(/(&/3=3+3/'03("+34<0"5I/"B*,(+34<G""
"
['0"-((E0"-(0"I30,(+*<0h""
^(-'+1("5**."5("'I0*"L34&"5("C.*=+(B(&"1**.'+"*&0/0''&"5**."((&")*B=3&'03("1'&"
E')0*.(&"=34"*&/"0-I3/"5(&<"3<G"[("-'55(&"\"5.''5+*L("6789"0(+(E**&/"3&"*&/"-I3/:"
2''.1'&"UU&"/0'03*&"*C"5("/+''C<'B(.G"6''.&''/0"-'55(&"2("5.''5+**/"3&0(.&(0"+'0(&"
3&/0'++(.(&GG"6(L(")*B=3&'03("-((E0"(."3&"3(5(.",(1'+"1**.",(L*.,5"5'0"(."*C((&/"
,(1*(+3,-(35"*&0/0*&5"1**."B((.5(.("'CC'.'0(&"0(,(+34<(.0345GG"K&"((./0("3&/0'&03("
,3&,"5'0"*B"=((+5/)-(.B(&:"B*=3(+("0(+(E**&/"(&"L(&5B'/0(&G"Y'0(."<2'B(&"5''."
+'BC(&:"0(+(13/3("(&",(2*&("0(+(E**&/"=34G"V(0"'+/"=34"*&L("'I0*"B(.<"3<"2(+"5'0"
<+')-0(&"<I&&(&"1(.5234&(&:"5'0"4("+3)-''B"(."/*B/"''&"2(&0G"9(+(E*&(.(&",''0"
=341**.=((+5"*C"-(0"B*B(&0"1.34",*(5:"L(<(."B(0"*&L("''&,(C'/0("1'/0("0(+(E**&:"
((&"1'/0("0(+(E**&"B(0"C3(L*"0()-&3(<G""
H'&"/*BB3,("=.*&&(&"2(&"3<"()-0(."&3(0G"K&"*&/"1'<'&03(-I3/"*C"_+3(+'&5"B(.<0("3<"
L*�&"'&5(.-'+E"4''.",(+(5(&"5'0"3<"B("3&"(&".*&5"-(0"-I3/"/0((5/",(4'',5(."1*(+5(G"�/"
V')-0/"<.((,"3<"+'/0"1'&"<.'BC(&"(&"((&"=.'&5(.3,",(1*(+"3&"5("=I3<G"`3&5/53(&"=(&"
3<"&*,"5.3("<((."*C"-(0"(3+'&5",(2((/0"(&"5("<+')-0(&"L34&"/0((5/"-(E03,(.",(2*.5(&G"
S*.L''<A"((&"1(.L'B(+3&,"L(&5B'/0(&"!"$`J:"nJ9`"(&"8">???"z"53("*C"-(0"-*,("
5I3&"1**."*&/"-I3/"/0''&:"*C"L*�&"@??"BG"'E/0'&5G"[("-(==(&"L*"4I3/0"5("=(/+3//3&,"
,(&*B(&"*B"*&/"1'<'&03(-I3/"0("1(.<*C(&G""
"
['0"-(==(&"2("(.''&",(5''&h""
K&"*&/"C(.B'&(&0("2**&-I3/"L34&"5("+''0/0("'&5(.-'+E"4''."'++(.+(3"''&C'//3&,(&"
5**.,(1*(.5"*B"5("(+(<0.*B',&(03/)-("=(+'/03&,"0("1(.B3&5(.(&A"'++(.((./0"5("6789"
0(+(E**&/"(&"5.''5+**/"3&0(.&(0"1(.2345(.5G"_(.5(.A"&(01.34"/)-'<(+''./:"'E,(/)-(.B5("
<'=(+/:"-(0"1(.1'&,(&"1'&"'++("9Y"+'BC(&:"/C''.+'BC(&"(&"-'+*,((&/C*0/G"^(C''+5("
<+')-0(&"L*'+/"/+'C(+**/-(35"L34&"5''.5**."1(.=(0(.5G"6("=(+'&,.34</0("=(C(.<3&,(&"
L34&"()-0(.",(=+(1(&:"L*'+/"&3(0"B((."<I&&(&"2(.<(&"B(0"=((+5/)-(.B(&"(&",((&"9Y"
+3)-0"<I&&(&"1(.5.',(&G""
6''.&''/0"-(==(&"234"'+"*&L("'B'+,''B"1I++3&,(&"+'0(&"1(.2345(.(&G"630",'E",(+34<"'+"
1(.+3)-03&,G"_''<"5(5(&"5("<3(L(&"C34&"'+/"2("3&"5("=II.0"1'&"L(&5B'/0(&"<2'B(&"(&"
2("-'55(&"1((+"+'/0"1'&"/0341("<'<(&G"6'0"3/"L((."1(.=(0(.5G""
"
Q34&"(."&*,"'&5(.("*C+*//3&,(&h""
7."L34&"1*+,(&/"B34"&*,",((&"*C+*//3&,(&",(1*&5(&"1**."5("C.*=+(B(&"1'&"((&"
(+(<0.*-%C(./(&/303(1(G"^(-'+1("-(0"1(.B3&5(.(&"1'&"5("=(+'/03&,G_*++(53,"B345(&"1'&"
/)-'5(+34<("=.*&&(&"+I<0"4("&'0II.+34<"&**30G"D(0"L*I"-(+C(&"2'&&((."(.",(=3(5(&"*E"
5*.C(&"L*I5(&"<*B(&"2''."5("=(+'/03&,"B(0"L(&5B'/0(&"B3&3B''+"3/G"K&"53("
,(=3(5(&"L*I5(&"'++((&"B(&/(&"B*(0(&"2*&(&"53(",((&"6789"0(+(E**&/:"5.''5+**/"
3&0(.&(0"*E"B*=3(+04(/",(=.I3<(&G"6(.,(+34<(",(=3(5(&"<I&&(&"'+/"0*(1+I)-0/**.5"
53(&(&"*B"2((."*C"'5(B"0("<*B(&"*E"2(++3)-0"*B"C(.B'&(&0"0("2*&(&G"['0"5'0"
=(0.(E0"<I&&(&"2("((&"1**.=((+5"''&"Q2(5(&"&(B(&"2''."5(.,(+34<(",(=3(5(&"
,(.('+3/((.5"L34&GG""
"
p*/"93BB(.:"7(+5("
"
^.*&A"
-00CAPP222G/0*CIB0/G&+P5*)GC-CP_(.-'+(&P#FF@P5**.f5()0f(&f2+'&f*1(.,(1*(+3,f,
(2*.5(&"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"



!"\XX"!"
!

"
$(L*&5-(35/<+')-0(&"1(.52(&(&"&'"C+''0/3&,"1'&"((&"-(<2(.<"(&"5("1*,(+/"<2'B(&"
0(.I,ê"
L*&5',:">>"*<0*=(.">??O"!"6*//3(.A"7.1'.3&,(&"=I.,(./""
"
6("-((."(&"B(1.*I2"JG"2*&(&"'+"B((."5'&"F?"4''."3&"-I&"C.')-03,(".3(0,(5(<0("13++'"
*B,(1(&"5**."((&"/)-300(.(&5"&'0II.,(=3(5"3&"((&"1'&"5("V**.5(+34<("C.*13&)3(/G""
"
DI&"2**&,(=3(5"2(.5"3&">??\"1(./0**.5"5**."5("C+''0/3&,"1'&"((&"L(&5B'/0"1**."
B*=3(+("0(+(E*&3("*C"\@"B(0(."'E/0'&5"1'&"-I&"2**&-I3/G""
6(L("B'/0"2(.5"3&">??F"(&">??@"I30,(=.(35"B(0"/0((5/"B((."'&0(&&(/G""
6("-((."JG:"*I5!53.()0(I."1'&"((&",.**0"E'B3+3(=(5.34E:"C.*0(/0((.5("0(,(&"5("
*C.3)-03&,"1'&"5("B'/0"0*(&"-34"(."1'&"-**.5(:"B''."5("=*I21(.,I&&3&,"=+((<"'+"
1(.+((&5"(&"-34"B*(/0"L3)-"5''."=34"&((.+(,,(&G""
"
6'0"1(.'&5(.5("3&">??FP>??@"0*(&"L34&"1.*I2"(&"-34"=(35("B(.<2''.53,("<+')-0(&"
*&023<<(+5(&G"7(&"1.((B5("5.I<"*C"-(0"-**E5"(&"*&.I/03,"/+'C(&:"
)*&)(&0.'03(/0*.3&,(&"(&"1(.,((0')-03,-(35G""
D(0"2'/"1.((B5"5'0"L34"5(L("<+')-0(&"&**30"((.5(."(.1'.(&"-'55(&"(&"1**.'+"5'0"5("
<+')-0(&"=34"L*2(+"5("-((."'+/"B(1.G"*C0.'5(&G"J''."'+/"L34"(.,(&/"'&5(./"=I30(&"-(0"
=(.(3<"1'&"53("L(&5B'/0"2'.(&"1(.52(&(&"5("<+')-0(&"&'"((&"03454(:"B''."2((."0-I3/"
<2'B(&"5("<+')-0(&"0(.I,G""
"
6("E'B3+3("2(.5".'5(+**/"1'&"-I&"/0((5/"1(./+()-0(.(&5(",(L*&5-(35G""
V'"L*1((+",(+I<<3,("4'.(&"2'/"1(.-I3L(&"E3&'&)3((+",((&"*C03(G""
9(&"(3&5(".''5"=(/+*0(&"L34:"&'"-(0".''5C+(,(&"1'&"6I30/("/C()3'+3/0(&"*C"-(0",(=3(5"
1'&"-**,E.(]I(&0("/0.'+3&,:"*B"((&"=(/)-(.B3&,/)*&/0.I)03("0("=*I2(&"''&"5("
')-0(.<'&0"1'&"-I&"13++'G"7(&"O"B(0(."-**,"(&"#O"BG"=.((5"-(<2(.<"1'&"E34&B'L3,"
B(0''+5.''5:"*C"((&"=(0*&&(&")*&/0.I)03(G"7&"*&B355(++34<"&'"-(0"C+''0/(&"1'&"-(0"
-(<2(.<"1(.52(&(&"5("<+')-0(&a""
7&"&'"1(.5(."3/*+(.3&,"1'&"5("/+''C<'B(."<*&5(&"5("D((."(&"J(1.G"JG"(3&5(+34<"2((."
.I/03,"/+'C(&G"S*.L''<"(&",(1*+,"2'.(&"5**."*=/(.1'03("4I3/0"1'/0,(/0(+5G""
D(0"1(.='&5"0I//(&"-I&",(L*&5-(35/<+')-0(&"(&"5("L(&5B'/0"2'/"*C"5(L("B'&3(."
C.*(E*&5(.13&5(+34<"''&,(0**&5G"D(0"2'/"1**."-(&"((&"=(+'&,.34<("3&1(/0(.3&,G""
"
J''."1**."5("E'B3+3("<2'B"(."'+/"&'0II.+3(E-(==(./"&*,"((&"*&1(.2')-0("*=/(.1'03("
=34a""
_*,(+/"-'55(&"-I&"0I3&"/3&5/">??F",(B(5(&"(&"<2'B(&"/+()-0/"3&"/)-((.1+I)-0"*C"
5("1*(5(.C+''0/"=34"5("1**.5(I."*B"1*(5/(+"0("C'<<(&G"Q("/0.(<(&"&**30"B((."&((.a""
J''."/3&5/"/(C0(B=(.">??@:"5("5',"5'0"-(0"-(<2(.<",(C+''0/0"2(.5:"=+(1(&"'+"53("
1*,(+/"2((."'+/"1'&*I5/"*C"5("1*(5(.C+''0/".*&5-'&,(&a"6'0"=(1(/03,5("1**."-(&"
&*,B''+/"-(0"1(.='&5"0I//(&"5(",(L*&5-(35/<+')-0(&"(&"5("L(&5B'/0G""
6("0'+.34<(".((g&"+'0(&"L3)-"()-0(."&3(0"B((."L3(&:"*B5'0"-(0"=*/"(&"5("2(3+'&5(&"&3(0"
'E,(5(<0"<I&&(&"2*.5(&G""
"
VI"&'"((&"4''."3/"5("E'B3+3("JG"2((.",(+I<<3,:"**<"'+"3/"-I&"+((E2(.(+5"&I"=(C(.<0G""
áD(0"3/"((&"/)-'&5(:"B''."*C"B34&"+((E0345",'"3<"&3(0"B((."C.*)(5(.(&G""
K<",(&3(0"1'&"3(5(."5',"53("*&/"&I"&*,",(,(1(&"3/Å"L(,0"5("-((."JG"
"
^.*&A"
-00CAPP222G/0*CIB0/G&+P5*)GC-CP_(.-'+(&P#FFOP,(L*&5-(35/<+')-0(&f1(.52(&(&f&
'fC+''0/3&,f1'&f((&f-(<2(.<f(&f5(f1*,(+/f<2'B(&f0(.I,o>Oo>\R>\?o\^"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"



!"\XR"!"
!

_((+"(.1'.3&,/1(.-'+(&"I30"D((B/<(.<"
L*&5',:">>"*<0*=(.">??O"!"6*//3(.A"7.1'.3&,(&"=I.,(./""
"
Q3("<+''//0.**<(.G2(=!+*,G&+P<+''//0.**<(.P>??OP#?PIB0/f1**.+3)-03G-0B+"G"
"
^.*&A"
-00CAPP222G/0*CIB0/G&+P5*)GC-CP_(.-'+(&P#FFXP1((+f(.1'.3&,/1(.-'+(&fI30f-((B/<
(.<"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
_*+3(.(,''/A"l+')-0(&"1(.5234&(&"
L*&5',:"?;"4I+3">??O"!"6*//3(.A"7.1'.3&,(&"=I.,(./""
"
^(/0("B(&/(&"1'&"`0*C"nJ9`:""
"
J(0"B'&"(&"02(("5*)-0(.04(/"1'&"F"(&"O"2**&"3<"*C"*&,(1((."@?"B(0(."1'&"
1(.L*.,3&,/-I3/"5�SI5("T''3:"3&"5("HB/0(.5'B/("i34C:"2''.*C"((&"03(&0'+"$`J"(&"
nJ9`!'&0(&&(/"/0''&G"K<"=(&"1((+"0-I3/"2'&0"3<"2(.<"1'&I30"-I3/"'+/"L(+E/0'&53,(G""
_**.4''.">??@",3&,"3<"&''."5(")'.53*+**,"*B5'0"B34&"-'&5(&"(&"1*(0(&"�/"&')-0/"
03&0(+5(&:"(&"3<"-'5",(-**.5"5'0"530"<'&"5I35(&"*C"(.&/03,("-'.0C.*=+(B(&G"S*<"
<+*C0("B34&"-'.0"/0((5/"-((+"/&(+"'+/"3<"3&"=(5"+',:"0(.234+"(.",((&"5('5+3&(/"*E"
53&((04(/"1**."023&03,"B'&"2'.(&"5("1*+,(&5("5',G"6(")'.53*+**,"1*&5"&3</G"S*<"-'5"
3<"B*(30("B("0(")*&)(&0.(.(&"*C"B34&"2(.<G""
"
`(C0(B=(.">??O"-**.5(&"2("1'&"=I.(&"5'0"L34"<+')-0(&"-'55(&"53("+(<(&"*C"5("B34&("
(&"5'0"L34"5')-0(&"5'0"53("1'&"nJ9`"'&0(&&(/"L*I5(&"<I&&(&"<*B(&"*C"-(0"
1(.L*.,3&,/-I3/G"7."/0''&"'+"/3&5/"4'.(&"$`J!(&"nJ9`!"'&0(&&(/"*C"5'0"
1(.L*.,3&,/-I3/:"B''."(."<2'B(&"5("'E,(+*C(&"4'.(&"/0((5/"=34:"L*"**<"=(,3&">??@"
(&"4I&3"(&"4I+3">??@G"D(0"1(.L*.,3&,/-I3/"3/"&I"((&"1'&"5("5.3("*E"13(.",(=*I2(&"3&"
HB/0(.5'B"2''."(."5("B((/0("*C/0''&G"7."L34&"1(./)-3++(&5("'&5(.("=I.(&"(&"
=(2*&(./"1'&"-(0"1(.L*.,3&,/-I3/"53("<+')-0(&"-(==(&"53("L("0*(/)-.341(&"''&"5("
'&0(&&(/G"7U&"C(./**&"3/"1(.-I3/5"(&"((&"'&5(."3/"-'.5"*C"L*(<"&''."((&"'&5(.("
2*&3&,G""
"
V'"((&"C''."B''&5(&"1'&"*&,(.I/0-(35:"*1(."*&/L(+E:"B''."**<"*1(."*&L("<3&5(.(&:"
<*)-0(&"B34&"B'&"(&"3<"((./0"B''."((&/"((&"/0.'+3&,/B(0(."M5II.aNG"6("/0.'+3&,"=+((<"
3&"*&L("/+''C<'B(."-(0"-**,/0:".*&5">@??"![B>:"(&"3&"5("2**&<'B(.".*&5"5("#@??"
![B>G"6''.&'"-(==(&"2("*&/L(+E"!&'"+'&,"0234E(+(&:"*B5'0"-(0"*&/"&3(0"L*"B**3"
+((<!"*C"R"B''.0">??O"É*C,(-*<0�"5**."1**."5("1**."(&"')-0(.,(1(+"((&",.**0"E.'B("
0("-'&,(&"1'&"5I&&("-*I0(&"='+<4(/"B(0"1*+3Ü.(,''/"(.3&G"6("/0.'+3&,"&'B"B(0"
*&,(1((."((&"E')0*.">?"'EG"[("1*(+5(&"*&/"B(0((&"1(3+3,(."(&"2'.(&"(.,"=+34"3&"3(5(."
,(1'+"*&/"+(1(&"2((."B((."3&"(3,(&"-'&5"0("-(==(&G"_(.5(."2'.(&"2("(.,"=(&3(I25"
*E"-(0"2'0"L*I"I30B'<(&"1**."5("É<+')-0(&�!.*02**.5!G"_'&"0(1*.(&"-(==(&"2("
*C,(/)-.(1(&"2(+<("<+')-0(&"2("-'55(&"53("2("&**30"((.5(."3&"*&/"+(1(&"-'55(&"
,(-'5:"(&"&'"##"5',(&"(&"&'"F"B''&5(&"-(==(&"2("2((.",(&*0((.5"-*("-(0"(."B(("
/0*&5G"9*0"*&L("1(.='L3&,"1(.52(&(&"I30(3&5(+34<"'++("<+')-0(&"53("2("-'55(&"
,(&*0((.5G""
"
D3(.*&5(."-(0"+34/04(A""
"
X"B''.0">??O"1**."-(0"C+''0/(&"1'&"1*+3Ü.(,''/"1**.",(1(+"/+''C<'B(.A""
≠"D'.0"<+*C0"/&(+"'+/"3<"3&"=(5"+3,"**<"L*&5(.".(5(&"0*0"/0.(//""
≠"`0((5/"((&"/**.0"L*(B(.3,",(1*(+"'+/*E"(."3(0/"3&"5("+I)-0"L30""
≠"J*("2'<<(."2*.5(&""



!"\X;"!"
!

≠"$(L*(B"3&"*.(&""
≠"93&0(+(&5("13&,(./:"L34<'&0"1'&"-'&5(&"(&"1*(0(&:""
≠"6.I<",(1*(+:",(1*(+"5'0"(."&**30".I/0"3/""
≠"V**30"-(0"35(("5'0"3<"1'&I30"/03+0("=(,3&"0("C.'0(&"B''."'+0345"-(0",(1*(+"5'0"'&5(.(&"
(&"3<"'+"''&"-(0"C.'0(&"2'.(&:"'+/*E"3<"'++((&"5("1*+IB(<&*C"2'0"-'.5(."L(0G""
≠"V**30".(+'d(5"L300(&"*E"+3,,(&"3&"(3,(&"-I3/""
≠"7.,"1(./0.**35""
≠"7.,"B*(30("L'<(&"*C".3404(/"0("-*I5(&"(&"*1(.L3)-0"0("<.34,(&""
≠"SE"'E/0'&5"0("&(B(&"'E"0("<*(+(&""
≠"_''<".''<"3&"5.''5"1'&"B�&",(5')-0(&"<2340""
≠"_(.,((0"1''<"53&,(&""
≠"J*(0")*&/0'&0"+34/04(/"B'<(&:"35(("5'0"3<"L*&5(."+34/04(/"'++(/"1(.,((0""
≠"$((&"*1(.L3)-0""
≠"`0((5/"-(0"35((q"B*.,(&"B''."=(/+3//(&:"=(5(&<(&:"((./0"B''."((&/"-(+5(."2*.5(&G""
≠"$(+I35(&"<+3&<(&"/*B/"0("-'.5""
≠"H+/*E"3<"<+'C"*C"0.*BB(+1+3(L(&"<.34,""
≠"S&.I/03,:"/&(+",(j..30((.5"(&"3&"5("2'.:"/C()3''+"B(0"1((+"<35/G""
≠"`+''C".(5(+34<"1((+:"X:@"II."C(."&')-0"0*)-"&**30"I30,(.I/0G""
≠"[3+"5.3("53&,(&"''&"B34&"B'&"L(,,(&:"5*("(.,"B34&"=(/0"L("0("*&0-*I5(&:"'+/"3<"5("
0.'C"*C+**C"2((0"3<"(."=*1(&"&*,"B''."UU&G""
≠"Q(,"1''<"1(.<((.5("2**.5(&:"L*'+/"7,%C0("3&"C+''0/"1'&"K/.'g+:"+'BC"3&"C+''0/"1'&"
<'/0G"6*)-0(."1'&"L(/"5*(0"530"**<G""
≠"J34&"B'&"1*(+0"L3)-"1'',"3&"-(0"-**E5:",.3(C4("5II.0"02(("2(<(&:"=+34E0"(3&5(+**/"
B*("&'"L3(<0(""
≠"D34"-((E0"1''<"B3,.'3&(:"(&",(&(L3&,"5II.0"5',(&:"/*B/"2(<(&""
≠"V3(0"1.*+34<""
"
#;"B''.0">??O:"1*+3(.(,''/"L30"(."##"5',(&G""
≠"$((&"+'/0"B((."1'&"-'.0<+*CC3&,(&:",((&"/&(++("-'.0/+',"3&"=(5""
≠"93&0(+(&5("-'&5(&"(&"1*(0(&"&'I2(+34</"&*,""
≠"J*("2'<<(."2*.5(&"3/"B3&5(.""
≠"_*(+0".I/03,(."3&"/+''C<'B(."M'+/*E"+I)-0",(2**&"2'0(."3/"3&"C+''0/"1'&"C.3<2'0(.N""
"
≠"[(+"1(.,((0')-03,-(35""
≠"T''.",(1*(+"3&"B�&"-**E5:"/**.0"4(I<"*&5(."B�&"/)-(5(+"(&"3&"B�&"&(<"(&"
/)-*I5(./:"'.B(&:"-'&5(&"(&"=*./0G""
≠"$(+I35(&"<*B(&"-'.5"''&:"'+/"3(B'&5"-*(/0"*E"'+/"2'0(.<*<(."<+3<0""
≠"K<"L(,")*&03&I"1(.<((.5("2**.5(&:"L*�&"=((04("#"<((."3&"(+<("02(("L3&&(&G"S*<"
5*)-0(.04(/"/*B/"1(.,((0')-03,"(&"L(,,(&"**<".(,(+B'03,"1(.<((.5("2**.5(&G""
≠"J34&"B'&"3/"/0((5/"B*(""
"
R"4I+3">??O""
≠"H++(/"3/"2(,:"'++((&",(+I35(&"<+3&<(&"&*,"2(+"((&/"((&"=((04("/)-(+:"B''."5'0"3/"&3</"
1(.,(+(<(&"B(0"-*("-(0"((./0"2'/G""
"
`)(C03)3"LI++(&"5(&<(&"1**.4''./B*(-(35:"/0.(//:"0I//(&"5("*.(&:"(&LG"l'&"'++(B''+:"
B''."/0.(//"(&"/0.(//<+')-0(&"-(==(&"2("&(0"'+/"3(5(.((&"2(+"((&/"((.5(.",(-'5:"1'&"
/C30"0*0"B3,.'3&(:"B''."53("2'.(&"'&5(./G"^34"B34"-((E0"/0.(//"&**30"((.5(.",(+(35"0*0"
1.((B5("L'<(&"'+/",(-**.C.*=+(B(&:"(d0.(B("1(.,((0')-03,-(35:"*E"B3,.'3&("*E"
,.3(C4(/"53("&3(0"*1(.",''&G""
"
`I))(/"B(0"4I++3("2(.<a"
"
^.*&A"
-00CAPP222G/0*CIB0/G&+P5*)GC-CP_(.-'+(&P#>FFP1*+3(.(,''/f<+')-0(&f1(.5234&(&"



!"\R?"!"
!

"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
6I='3"(&"TI/+'&5"
L*&5',:">@"4I&3">??O"!"6*//3(.A"7.1'.3&,(&"=I.,(./""
"
V*,"(&<(+("1**.=((+5(&"2''.I30"=+34<0:"5'0"5(",(L*&5-(35/<+')-0(&"5**."/0.'+3&,"L3)-"
()-0"&3(0"=(C(.<(&"0*0"[(/0!7I.*C'G""
"
K&"6I='3"2**&0"-(0",(L3&"1'&"7'CC(&"9-3.I1'00'3G"H'&"-(0"='+<*&"1'&"-I&"
'CC'.0(B(&0"-((E0"C.*135(."703/'+'0"(&<(+("'&0(&&(/"=(1(/03,5G"6("5*)-0(."-((E0"
C(.B'&(&0"-**E5C34&"(&"<+'',0"*1(."C34&"3&"-''."<&3(g&G"6("B*(5(."2*.50"=(-'&5(+5"
1**."C.*=+(B(&"B(0"-''."/)-*I5(.G"6("B'&"+3450"''&"1(.B*(35-(35G""
"
'.)-31(G,I+E&(2/G)*BP'.03)+(/P?OP?OP>FP#??F;?#?G-0B+"MB(0"((&"E*0*NG""
"
S*<"3&"TI/+'&5"2*.50",(<+'',5"*1(."5("/0.'+3&,:"=341**.=((+5"3&"`3&0"i(0(./=I.,G"6''."
3/"#"['00PB>"M#G???G???"B3<.*['00PB>N"0*(,(/0''&"*C"C+(<<(&"2''."B(&/(&"
B'd3B''+"02(("II."1(.=+341(&"(&"?:#"[PB>"M#??G???"B3<.*['00PB>N"*C"C+(<<(&"2''."
B(&/(&"5("-(+("5',"5**.=.(&,(&G"^(2*&(./"1'&"E+'0,(=*I2(&"B(0"L(&5B'/0(&"*C"
-(0"5'<"<+',(&"*1(.",(1*+,(&"1**."5(",(L*&5-(35G"D(0"&3(I2/=(.3)-0"3&"5("`3&0"
i(0(./=I.,"93B(/"B''<0",(2',"1'&"((&"5(='0"*1(."5("/0.'+3&,G""
"
ZZD(0"3/"B*,(+34<"5'0"5("(+(<0.*B',&(03/)-("1(+5(&"5(",(L*&5-(35"<I&&(&"''&0'/0(&"
'+/"(."'&5(.("E')0*.(&"3&"-(0"/C(+"L34&"!"L*'+/"3&",(=3(5(&"B(0"((&"/+()-0("()*+*,3(ZZ:"
L(3"K,*."Q'.I5&(1:"53.()0(I."1'&"_3BC(+8*B"MB(.<&''B"^((Y3&(N"3&"`3&0"i(0(./=I.,G"
K&"5("*B,(13&,"1'&"5("L(&5B'/0(&"3/"?:?#"[PB>"M#?G???"B3<.*['00PB>N",(B(0(&G"
"
^.*&A"
-00CAPP222G/0*CIB0/G&+P5*)GC-CP_(.-'+(&P##;OP5I='3f(&f.I/+'&5"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
J'&"1*(+0"/0.'+3&,"3&"L34&"-**E5"0345(&/",(=.I3<"nJ9`"0(+(E**&"
5*&5(.5',:">>"4I&3">??O"!"6*//3(.A"7.1'.3&,(&"=I.,(./""
"
5*">>"4I&">??O:"#\A@O""
222GB*=3+()*2=*%/G&+P.''.B''.2''.P>O\X""
$3/0(.(&"13(+"-(0"**,"1'&"*&L(".(5')03("*C"*&5(./0''&5(".(')03("*C"((&"1'&"*&L("
C*/0/"*1(."5("1(.B((&5(",(1*+,(&"1'&"5("/0.'+3&,"1'&"nJ9`"B'/0(&G""
"
ZZ7(&"B''&5"*E"02((",(+(5(&"&'B"3<"B34&"E(+=(,((.5("M_*5'E*&(N"V*<3'"VX?"3&"
*&01'&,/0G"^(&"5*+"*C"53(",'5,(0/:"-(="L(+E"3&"((&"0(+()*BL''<",(2(.<0"(&"=(&"L(<(."
,((&",(30(&2*++(&/*<<(&E3,II.G"D'5"3&"-(0",(-((+",((&"'.,2''&G"9345(&/"-(0"
3&0(.&(00(&"(&"BB/!(&"1*(+"3<"03<<(&"(&"((&"+'/03,"0("*B/)-.341(&",(1*(+"1'&"GGG"4'-:"
/0.'+3&,"5I/G"J''."*B5'0"3<"5'0",(2**&"23+",(=.I3<(&"+(,"3<:"'+/"3<"((&"BB/4("
1(./0II."5'0"53&,"EE"((&"(3&54("1'&"B("'EG"K&0(.&(00(&"M-*(2(+",.'03/"B(0"B34&"
nJ9`'=*N"5*("3<"-(+(B''+"&3(0"B((.G"D(==(&"B((."B(&/(&"53("(.1'.3&,h"$(+I<<3,"
<'&"3<"L3(&"*E"(."((&"nJ9`!1(.=3&53&,"*C(&"/0''0q"53("L(0"3<"5'&"B(0((&"I30G"K<"=(&"
**<"=(&3(I25"*E"**<"5("0(+(E**&"**<"nJ9`!.(,3/0.'03("/3,&'+(&",((E0"'+/"4("((&"
&3(I2("&(02(.<)(+"=3&&(&<*B0G"J''."3<"<'&"1'&"0(1*.(&"1*(+(&"5'0"(."((&"BB/!4("
=3&&(&"<*B0G"_.3(&5(&"1*(+(&"-(0"**<GZZ:"'+5I/"(&("i'0.3)<G""
"
^3L'.:"13&5(&"4I++3("**<"&3(0h"6("((./0(".(')03("1'&"((&"1'&"*&L(".(5')0(I.(&"2'/"5'0"
(."2(++3)-0"3(0/"B3/"3/"B(0"-(0"0*(/0(+"1'&"i'0.3)<:"((&"V*<3'"VX?"6(L(")*&)+I/3("0.*<"



!"\R#"!"
!

-34"*B5'0"i'0.3)<"''&,((E0"5'0"**<"L34&"1.3(&5(&"5("03<<(&"53("-34"=(/)-.34E0"<I&&(&"
1*(+(&G""
"
D*("5'&"**<:"234"L*I5(&:"&(0"'+/"i'0.3)<:",.'',"-*.(&"*E"B((."B(&/(&"-3(."+'/0"1'&"
-(==(&"(&"*E"(."3(B'&5"3/"53("2((0"2'0"530"L*I"<I&&(&"L34&"*E"1(.**.L'<(&h""
"
!!!""
i'0.3)<Z/".(')03("3/"*&5(.''&"222GB*=3+()*2=*%/G&+P,C./IB0/P>@F@"0("+(L(&G"
"
^.*&A"
-00CAPP222G/0*CIB0/G&+P5*)GC-CP_(.-'+(&P##R@PB'&f1*(+0f/0.'+3&,f3&fL34&f-**E5f0
345(&/f,(=.I3<fIB0/f0(+(E**&"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
_'5(."(&"5*)-0(."=(35(&"+'/0"1'&"B*=3(+04("
53&/5',:">?"4I&3">??O"!"6*//3(.A"7.1'.3&,(&"=I.,(./""
"
[34"-(==(&"+3)-'B(+34<"2(+"5(,(+34<"+'/0"1'&"-(0"B*=3(+04(:"L*2(+"B34&"5*)-0(."'+/"3<"
L(+E"<.34,(&"&'"1(.+**C"C34&"*C"5("C+(<"2''."-(0"B*=3(+04("0(,(&"-(0"+3)-''B"P"<+(53&,"
L30"=(1(/03,0""
"
6.'',"3<"B34&"B*=3(+".()-0/"''&"B34&"=.*(<:",(-(35"&'"\"II."((&"-(+("L(.("E+'&<"=34"
B34&"=(<(&:"+3&</"35(B"B''."5'&"**<"C34&"+3&</:"5I/"5*("3<"-(B"(.,(&/"'&5(./G"6'&"
5.'',"3<"-(B"((&"03454("3&"B34&"=*./0"L'<:"<.34,"3<"&'"*&,(1((."\"II."L(.("/0(<(&"3&"
5(L(+E5("M=*./0"N"*B,(13&,:"0(.234+"B34&"E+'&<"3/"'E,(L'<0"(&",((&"+'/0"B((."-((E0G""
"
J34&"5*)-0(."M0*(&"#O"N"-'5:"L*'+/"<3&5(.(&"2(+"1'<(."-(==(&"'+0345"-(0"B*=3(+04("''&"
/0''&"**<"/Z'1*&5/"0*0"2("(.')-0(."<2'B(&"5'0"L("/3&5/"53("0345"M5'0"L("-(0"B*=3(+04("
-((E0",(<.(,(&N"/+()-0"3/",''&"/+'C(&:"/+'C(+*L("&')-0(&:"B*("I30"=(5:"(&"**<"5("-(+("
5',"1(.B*(35".*&5+3(C:"&(.,(&/",((&"L3&"B((."3&G"n"<(&0"5'0"2(+G"SC"''&.'5(&"(&"
B(0"-((+"1((+"B*(30("1'&"*&/"*B"5'0"53&,",(2**&"((&/"I30"0("+'0(&"*E"0-I3/"0("+'0(&"
+3,,(&"*1(.5',:"&I"+''0"L34"-''."B*=3(+"I30"/Z'1*&5/:"(&"/+''C0"2((."C.3B'GDIB(I."3/"
B(0"/C.*&,(&"1**.I30",(,''&:"<*.0*B"-(0"3/"*&/"2(+"5I35(+34<:"5'0"/0.'+3&,"2(+"
5(,(+34<"3&1+*(5"-((E0"*C"-(0"+3)-''B:"L(+E/"L*"(.,"5'0"2("''&"-I&"M**<"*&L("L**&"
-((E0"-3(."+'/0"1'&N"-IB(I."<I&&(&"L3(&"*E"-(0"B*=3(+04("((&/"/Z'1*&5/"-((E0"
''&,(/0''&"C(."*&,(+I<G""
"
K&,(L*&5(&".(')03("5G5G">?"4I&3">??OA""
K<"-'5"C.*=+(B(&"B(0"3&/+'C(&A"*B"5("L*1((+"0345"2(.5"3<"/C*&0''&"2'<<(.G""
"
V'5'0"3<"5("/0.'+3&,/B(0(."-(="''&,(L(0:"-(="3<"&'B"3<"((&"0%C3/)-"$`J"/3,&''+"
2''.G""
"
_*+,(&/"B34",''0"-34"*B"-(0"<2'.03(."*E"-((+"II."/%&)-.*&3/(.(&G""
"
6**."-(0"&(02(.<"*C"ZZ-'&5B'03,"/(+()0(.(&ZZ"0("L(00(&"<I&"4("5'0"1**.<*B(&G""
"
D3(.5**."-*(E"4("5("0(+(E**&"&3(0"C(."/("I30"0("L(00(&"'+/"4("/Z'1*&5/"&''."=(5",''0G"^34"
-(0"*&01'&,(&"1'&"`J`Z4(/"*E",(/C.(<<(&"L'+"5("0(+(E**&"5'&"*1(.3,(&/"2(+"M0345(+34<N"
,''&"/0.'+(&G"
"
^.*&A"
-00CAPP222G/0*CIB0/G&+P5*)GC-CP_(.-'+(&P##R\P1'5(.f(&f5*)-0(.f=(35(&f+'/0f1'&f
B*=3(+04("



!"\R>"!"
!

"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
8-3+3"(&"HE.3<'"
2*(&/5',:"#F"4I&3">??O"!"6*//3(.A"7.1'.3&,(&"=I.,(./""
"
6("[*.+5"D('+0-"S.,'&3L'03*&"M[DSN"23+",.'',"5*(&",(+*1(&:"5'0"5("<+')-0(&"*1(."5("
/0.'+3&,"1'&"$`J:"nJ9`"(&L*1**.0"=(C(.<0"L34&"0*0"V**.52(/0"7I.*C'G"6'0"3/"&3(0"
2''.G"S1(."5("-(+("2(.(+5"B(+5(&"B(&/(&",(L*&5-(35/<+')-0(&"53("L34".(+'0(.(&"''&"
5("B*=3(+("0(+(E*&3(G""
"
8-3+3""
"
`0I5(&0(&"''&"5("9()-&3/)-("n&31(./30(30"b(5(.3)*"`'&0'"J'.3'"3&"`'&03',*:"8-3+3:"
B'<(&"L3)-"L*.,(&"*1(."-I&",(L*&5-(35:"1'&2(,("5("3&1*(.3&,"1'&"((&"5.''5+**/"
&(02(.<G"6.3("(+()0.*0()-&3)3"1(.L(<(.(&"5("/0I5(&0(&:"5'0"-(0",((&"<2''5"<'&:"2'&0"
5'0"5("/0.'+3&,/53)-0-(35"&3(0"=*1(&"((&"5I3L(&5/0("1'&"5("8-3+((&/",.(&/2''.5("
<*B0:"5'0"((&"B*=3(+("0(+(E**&"')-0-*&5(.5"B''+"L*"/0(.<"L(&5"(&"5'0"5("L*&"*C"
((&"L*B(./("2*+<(&+*L("5',"02((g&5(.03,"B''+"L*"/0(.<"/0.''+0G"K&"((&"'&5(."'.03<(+"
+(,0"((&"02((5("3&,(&3(I."I30:"5'0"5("/0.'+3&,",((&"<2''5"<'&"L*+'&,"5("B(&/"&3(0"
=*1(&"F>",.'5(&"8(+/3I/"2*.50"*C,(2'.B5G""
"
_*+,(&/"-(0"((./0("'.03<(+"L34&"(."3&"8-3+3"**<"C.*0(/0(&"0(,(&"L(&5B'/0(&"1**."
B*=3(+("0(+(E*&3(G"DI&"L*.,(&"2*.5(&",(5((+5"5**."H&5.(3"VG"9)-(.&30)-3&"1'&"-(0"
ZY'=*.'0*.%"*E"7dC(.3B(&0'+"7&5*).3&*+*,%"'&5"7&13.*&B(&0'+"i'0-*+*,%:"K&/030I0("*E"
^3*B(53)'+"`)3(&)(/"KG8G^GJG:"J(53)3&("b')I+0%:"n&31(./30%"*E"8-3+(Z"(&"5("Z8*BB3//3*&"
*E"D('+0-"'&5"7&13.*&B(&0:"J(53)'+"`)-**+"*E"8-3+(GZ"9)-(.&30)-3&")*&)+I5((.0"5'0"5("
(EE()0(&"1'&"+'',E.(]I(&0("(&"-**,E.(]I(&0("1(+5(&"((&".3/3)*"1**."5(",(L*&5-(35"
1*.B(&"=(&(5(&"5(",(+5(&5(",.(&/2''.5(&G"H+/"*&5(.L*(<(./",((&"(EE()0(&"13&5(&:"
<'&"-(0"''&"5(",.**00("1'&"5(",.*(C"+3,,(&G"D(0"3/"+'/03,"((&"/3,&3E3)'&0".(/I+0''0"0("
<.34,(&:"'+/"(."/+()-0/"2(3&3,"B(&/(&"(.&/03,(",(L*&5-(35/<+')-0(&"*&023<<(+(&G"S*<"
<'&"-(0"<*B(&"5**.5'0"(EE()0(&"C'/"+'0(."*C0.(5(&G""
"
C.*E(/*.(/G(+*GI0E/BG)+PÆ2'+0(.P1'.3*/PH&0T'5Gi6b""
222G.3(G)+Ph'u#;@Om/(+uX""
222G5(.()-*GI)-3+(G)+P)5'P5*)IB(&0*/P'.)-31*/PC*&(&)3'/PK&E*.B(o>?bKVHYo>?6
To>?9)-(.&30)-3&G5*)""
"
QI35!HE.3<'""
"
^*&&30'"T(55%"I30"^.'(+%&&"3&"QI35!HE.3<'"23+"'=/*+II0",((&"'&0(&&("*C"#@?"B(0(."
'E/0'&5"1'&"-''."<+(I0(./)-**+G"_(./)-(35(&("QI35!HE.3<'&(&"-(==(&"
,(L*&5-(35/<+')-0(&"(&"-(==(&"((&"1(.='&5"1'/0,(/0(+5"B(0"5("(+(<0.*B',&(03/)-("
1(+5(&"1'&"L(&5B'/0(&G"6("3&2*&(./"1'&"^.'(+%&&"23++(&",((&"C.*(E<*&34&(&"L34&G""
"
K&"p*-'&&(/=I.,"3/"5("7JH$"M7+()0.*"J',&(03)"H)03*&"$.*ICN",(1(/03,5G"_3)<%"
^(&4'B3&"1'&"7JH$"L(,0:"5'0"-(0"B*(3+34<"3/"((&"L(&5B'/0"2((."2(,"0("<.34,(&"'+/"-34"
((&B''+"/0''0G"6("EI&5(.3&,"1'&"5(""
"
222GB%=.*'5='&5G)*GL'P&(C-CPhBu/-*2m35u>ROF"M>>"B(3">??ON"
"
^.*&A"
-00CAPP222G/0*CIB0/G&+P5*)GC-CP_(.-'+(&P##XOP)-3+3f(&f'E.3<'"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"



!"\R\"!"
!

"
`*..%:",((&"(.<(&5("L3(<0("
L*&5',:"?F"4I&3">??O"!"6*//3(.A"7.1'.3&,(&"=I.,(./""
"
S&,(1((."02(("4''.",(+(5(&"=(,*&"B34&"L**&"pG"0("+345(&"''&"B3,.'3&(:"
&(I/=+*(53&,(&"(&"+'/0"1'&"-(0"+3)-0G"[(",3&,(&"&''."5("5*<0(."(&"-(0"2(.5"
1'/0,(/0(+5"5'0"pG"+'/0"-'5"1'&"L34&"1**.-**E5/-*+0(G"D(0"'E,(+*C(&"4''."L34&"5("
B3,.'3&(/"L*"(.,",(2*.5(&"5'0"pG"*C"5("1+*(."+3,0:"*C,(.*+5"1'&"5("C34&:"(&"1''<"B*(0"
-34"5'&"**<"*1(.,(1(&G"SC"\"4'&I'.3">??O",3&,"B34&"1.*I2"2((."B(0"pG"&''."5("
5*<0(.:"2'&0"L34&"B3,.'3&("2'/"3&"E.(]I(&03("(&"-(13,-(35"0*(,(&*B(&G"
J''&5','1*&5"L(3"pG"5'0"L34&"-**E5C34&"(.,(."2(.5"(&"-34"<.((,"02(("C'.')(0'B*+"(&"
>"3=IC.*E(&G"K<"L(3"-(B"&''."=(5"0(",''&"(&"5(",*.534&(&"0("/+I30(&G"V'"((&"II.",3&,"
3<"&''."=*1(&"*B"0("<34<(&G"D34"+',",(-((+"&''<0"*C,(.*+5"*C"5("1+*(."1'&"5("
='5<'B(.:"-3(+5"L34&"-**E5"1'/0"'+/*E"L34&"+(1(&"(.1'&"'E-3&,G"6("5*<0(."L(3"5'0"-34"
1**."((&"JTK!/)'&"&''."-(0"L3(<(&-I3/"B*(/0:"5("1*+,(&5("*)-0(&5G"K&"-(0"L3(<(&-I3/"
<((<"5("'.0/"&''."pG"(&"L(3A"B*,(+34<"((&",(L2*++(&"=+*(51'0"*E"((&"-(./(&0IB*.G"D34"
2(.5"B(0((&"*C,(&*B(&G"6("1*+,(&5("5',"<.((,"pG",((&"JTK!/)'&"M-(0"'CC'.''0"
5((5"-(0"&3(0N"B''."((&"89!/)'&G"6("LI/0(./",'1(&"pG")*5(3&("MC34&/03++(.N"(&"((&"
B(53)34&"*B"0("/0*CC(&"B(0"*1(.,(1(&"(&"'++("+'BC(&"2(.5(&"I30,(/)-'<(+5G"SC"
1.345',"1(.0(+5("5("'.0/"*&/"5'0"pG",((&"0IB*."-'5"(&"5'0"5("B3,.'3&("2(.5"
1(.**.L''<0"5**."5("(+(<0.*B',&(03/)-("1(+5(&G"Q("2'.(&"0*0"53(")*&)+I/3(",(<*B(&"
&'5'0"L("((&"'&5(."<3&5"B(0"5(L(+E5("/%BC0*B(&"-'55(&"=(-'&5(+5:"((&"2((<"
5''.1**.G"9*(&"2("((&"/)-.3E0(+34<("1(.<+'.3&,"1.*(,(&"L(3"5("'.0/A"`*..%:"530"3/",((&"
(.<(&5("L3(<0(:"'++(/"2'0"2("<I&&(&"5*(&"3/"-(B")*5(3&(",(1(&G""
"
^.*&A"222GB'/--G)*B""
"
SC"5(L(+E5("2(=/30("/0''0"**<"((&",(0I3,(&3/"1'&"((&"'.0/:"53("(.&/03,("
,(L*&5-(35/<+')-0(&"<.((,"&'"''&/)-'E"1'&"((&"5.''5+*L(".*I0(.G"
"
^.*&A"
-00CAPP222G/0*CIB0/G&+P5*)GC-CP_(.-'+(&P##F@P/*..%f,((&f(.<(&5(fL3(<0("
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
J'&',(."B(0"(+()0.*-%C(./(&/303130%"M7D`N"
L*&5',:"?F"4I&3">??O"!"6*//3(.A"7.1'.3&,(&"=I.,(./""
"
^.3'&"`0(3&"<'&"((&"B*=3(+("0(+(E**&"&3(0"+'&,(."5'&"(&<(+("B3&I0(&",(=.I3<(&G"J(0"
'I0*Z/"(&"0.(3&(&"<'&"-34"&3(0".(3L(&"(&"+'&,("'E/0'&5(&"1+3(,(&"3/"*&B*,(+34<G"D34"<'&"
,((&")*BCI0(.",(=.I3<(&"(&"L34&")*++(,'Z/"B*(0(&"-I&")*BCI0(."I30L(00(&"3&"L34&"
=34L34&G""
"
`0(3&:"@@"4''.:"3/"B'&',(."1'&"((&"E'=.3(<"1'&",(<*(+5("1*(53&,"3&"Y(3)(/0(./-3.("3&"
$.**0!^.300'&&3g:"B(0"((&"*BL(0"1'&"@??"B3+4*(&"C*&5"C(."4''."(&"@???"2(.<&(B(./G"
D34"+3450"''&"(+()0.*-%C(./(&/303130%"M7D`NG""
"
_3(."4''.",(+(5(&"<.((,"-34"-(13,("C34&"3&"L34&"*.(&"=34"-(0",(=.I3<"1'&"((&"B*=3(+("
0(+(E**&G"6''.&'"<2'B(&"-**E5C34&(&"(&"C34&"'+/"-34"3&"5("*B,(13&,"1'&")*BCI0(./"
3/:"*E"3&"L34&"'I0*G"Q34&"-I3/'.0/"(&"((&"/C()3'+3/0"<*&5(&"&3(0/"13&5(&G""
"
`0(3&"2**&0"3&"V*003&,-'B/-3.("(&"-((E0"5.3("1*+2'//(&"<3&5(.(&G"D34"L(,0A"ZZJ(53)3"
=(-'&5(+(&"B34"'+/*E"3<"1'&"5("B''&"<*B"(&"*C"=(L*(<"=(&"*C"5("''.5(ZZG"D34"<'&"
,((&"0(+(13/3("B((."<34<(&"*E"&''."BIL3(<"+I3/0(.(&"(&"B*(0"Z/"&')-0/"5("(+(<0.3/)-("
3&/0'++'03("I30/)-'<(+(&"*B"0("<I&&(&"/+'C(&G"SC"<'&0**."2(.<0"-34"L*&5(."(+(<0.3/)-("



!"\RF"!"
!

'CC'.'0(&:"*C"((&"-'&5/E.(("0(+(E**&"&'"(&"1(.+3)-03&,G""
"
SC"5("=34((&<*B/0(&"1'&"5("53.()03("2*.5(&"I30/+I30(&5"ZE+3C")-'.0/Z"(&"*1(.-('5"
C.*4()0*.(&",(=.I3<0G"`0(3&A"ZZK<"5(&<"5'0"2("*1(."023&03,"4''."((&"C.*=+((B"-(==(&:"
2''.=34"5("C.*=+(B(&"5**."'/=(/0"1(.=+(<(&GZZ""
"
^.*&A"9(+(,.'C-"$.*IC"Y3B30(5">??O""
"
L3("**<A"
222G0(+(,.'C-G)*GI<P&(2/PB'3&G4-0B+hdB+uP&(2/P>??@P##P?FP&(+()?FGdB+m/`-((0
uP&(2/P>??@P##P?FP3d-*B(G-0B+"G"
"
^.*&A"
-00CAPP222G/0*CIB0/G&+P5*)GC-CP_(.-'+(&P##FXPB'&',(.fB(0f(+()0.*-%C(./(&/30313
0%fo>R(-/o>;"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
S1(.+(5(&"
2*(&/5',:"\#"B(3">??O"!"6*//3(.A"7.1'.3&,(&"=I.,(./""
"
K&">??#"3/"7&'"^'B=.*I,-"3&"V(2)'/0+("*1(.+(5(&G"Q34"<+'',5("5'0"L("+'&,L''B"
1(.,3E03,5"2(.5"5**."5("B*=3(+("0(+(E**&B'/0(&"*C"-(0"5'<G""
"
6("RX!4'.3,("7&'"2**&5("/3&5/"#;OF"*C"5("=*1(&1(.53(C3&,"1'&"((&"E+'0,(=*I2"3&"
V(2)'/0+(:"$.**0!^.300'&&3gG"_*+,(&/"((&"1.3(&5:"i'I+"7'/0*&:"=(,*&"L34"')-0(.I30"0("
,''&"1'&'E"5("5',"5'0"5("B'/0(&",(C+''0/0"2(.5(&G"ZZ_**."53("0345"2'/"L("')03(E"(&"
,3&,"(+<("5',"&''."=I30(&GZZ""
"
7&'"2'/"UU&"1'&"5("*I5(.("=(2*&(./"53("<+'',5(&"*1(."-(13,("-**E5C34&(&"(&"
(.&/03,"*&2(+L34&"&'5'0"S.'&,("L34&"'CC'.'0II."-'5"I30,(=.(35"B(0"/0.''+L(&5(./:"
'&0(&&(/"(&"((&"3&/0'++'03(<'/0G"Q("2**&5("*C"5("=*1(&/0("1(.53(C3&,"1'&"9*55Z/"
V**<:"[(/0,'0("T*'5:"V(2)'/0+(G""
"
7&'"^'B=.*I,-"1(.0(+5("9-("8-.*&3)+("((.5(."*1(."-''."L*.,(&G"Q("L(3A"ZZK<"-(="
,(+I35(&"3&"B34&"*.(&"(&"-**E5C34&(&G"D(0"B''<0"B("='&,G"K<"-(=",((&"<.')-0"B((."
*1(.G"$(+I<<3,"L*.,(&"B34&"=I.(&"1**."B(G"K<"5(&<"5'0"3<"/C*(53,"5**5"L'+",''&G"H+/"
3<",'"L300(&"<*B"3<"&3(0"B((."*1(.(3&5:"'+/"3<"&''."=(5",':"<'&"3<"&3(0"B((."*C/0''&GZZ""
"
630"1(./+',"5**."HB%"8'.0B(++"1(./)-((&"3&">??#"3&"0-("V(2)'/0+("8-.*&3)+("m"
p*I.&'+G""
"
6("(.1'.3&,"1'&"7&'"^'B=.*I,-"3/"5**."0'++*L("'&5(.("1**.'E,(,''&"(&",(1*+,5G"
J(&/(&"L*'+/"L34"L34&"&*,"&**30"I30,(<*L(&"1**."((&"(C35(B3*+*,3/)-"*E"C.*1*)'03(E"
*&5(.L*(<G"6'0"2*.50"'++((&"B(0"4*&,(:",(L*&5("B(&/(&",(5''&G"6("/+')-0*EE(./"1'&"
5("B3+3(I1(.1I3+3&,"5**."(+(<0.*B',&(03/)-("1(+5(&"<I&&(&"&3(0/"5*(&:"&3(0"((&/"
''&,3E0("1'&"B3/-'&5(+3&,G"D(0"(&3,("2'0"7&'"^'B=.*I,-"-((E0"<I&&(&"5*(&"3/"
<+',(&"=34"5("=I.(&"(&"=34"5("<.'&0G"DI+C"3/"(."&3(0",(=*5(&:"2(+"L34&"5("=I.(&"='&,"
,(2*.5(&"(&"-(==(&"&ö"-''."5**5"((&"*&5(.L*(<",(1.'',5G"D(0"3/"1**./C(+=''."2'0"
-(0".(/I+0''0"5''.1'&"3/",(2((/0A"5("1(.B*,(&/53)-0-(5(&"+',(&"1U."*&5(."5("
,.(&/2''.5(&"GGG""
"
D*("+'&,"&*,"B*(0(&"B(&/(&"L*'+/"^'B=.*I,-"((&"B'.0(+3&,"5**./0''&h"
"
^.*&A"



!"\R@"!"
!

-00CAPP222G/0*CIB0/G&+P5*)GC-CP_(.-'+(&P##\OP*1(.+(5(&"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
6I3L(+3,-(35"(&"&(I/=+*(53&,(&"
2*(&/5',:">F"B(3">??O"!"6*//3(.A"7.1'.3&,(&"=I.,(./""
"
$(0I3,(&3/"1'&"6'+'&"J8'.(&">>"p'&">???""
"
K&"/(C0(B=(."#;;R"1(.-I3/5("3<"&''."5(">?("1(.53(C3&,"1'&"((&"2**&,(=*I2"B(0">#"
1(.53(C3&,(&G"K<"<.((,"*&B355(++34<"((&",(1*(+"1'&"*&='+'&/:"5I3L(+3,-(35:"-**E5C34&:"
(.&/03,("/+'C(+**/-(35:"&(I/=+*(53&,(&:"L2(0(&"(&"((&",(1*(+"'+/*E"3<"<**<0(G"K<"<*&"
B("&3(0")*&)(&0.(.(&:"<*&"B("53<234+/"3(0/"&3(0"-(.3&&(.(&G"K<"1*(+5("B34&"(&(.,3("
2(,+*C(&G"K<"-'5"C'&3(<''&1'++(&"(&"2'/"'5(B+**/:"1*(+5("B("*C,(2*&5(&"(&"
.I/0(+**/:"B34&",(2.3)-0(&"5(5(&"C34&"(&"3<"-'5"L(.("*,(&G""
"
J((/0'+"2(.5"3<".*&5"?\G??"II."C+*0/(+3&,"2'<<(.:"1*(+5("B("Z<*<(&Z"(&"'&,/03,G"K<"
1*(+5("5.I<"*C"B34&"=*./0"(&"=+((E"+3,,(&"0*0"5("B*.,(&G"`*B/"/0*&5"3<"*C"(&",3&,"
*1(."/0.''0"+*C(&:"2''."3<"B("=(0(."1*(+5(:"<'+B"(&"-(+5(."1'&",((/0G""
"
K<",3&,"(.1'&"I30"5'0"-(0"5("/0.(//"1'&"((&"B*(3+34<"4''."2'/"(&"((&",.*0("1(.-I3L3&,G"
J''."3&"&*1(B=(."#;;R"<.((,"3<"((&"1+3(,03)<(0"1'&"B34&"LI/"(&"-''."B'&:"*B"-(&"
((&"B''&5"0("=(L*(<(&:"3&"5("=II.0"1'&"9*.*&0*G"K<"1*(+5("B("5''.",*(5:"/+3(C"
,*(5:"-'5"1((+"(&(.,3(:"((&"-(+5(."-**E5:",*(5("E*)I/:",((&",(-(I,(&C.*=+(B(&:"
&*.B''+:".I/03,"(&"=+34G""
"
K<",3&,"3&"5()(B=(."0(.I,"(&"*&B355(++34<"=(,*&&(&"5("&(I/=+*(53&,(&"(&"'++("
/%BC0*B(&"<2'B(&"0(.I,G"K<"=+((E"-3(.''&"+345(&"0*05'0"3<"3&"5("L*B(."L(/"2(<(&"
+'&,"&''."_'&)*I1(."K/+'&5",3&,:"*C"=(L*(<"=34"B34&"1'5(.G"[((."1*(+5("3<"B("
&*.B''+:"B(0"1((+"(&(.,3("(&"E*)I/:"*&5'&</"5("/0.(//"1'&"-(0"E(30"5'0"B34&"1'5(."
L3(<"2'/"(&"3&"((&"L3(<(&-I3/"+',G""
"
K<",3&,"0(.I,"(&"2((."=(,*&&(&"'++("/%BC0*B(&G"K<"2'/"B("&I"=(2I/0",(2*.5(&"1'&"
5("L(&5B'/0(&"(&"3&/0'++'03(/"*C"-(0"5'<:"5**."-(0"+(L(&"1'&"((&"'.03<(+"(&"5**."0("
C.'0(&"B(0"((&"<+I//(&B'&"1'&"5("<'=(+0(+(13/3(G"D34"2'/",(<*B(&"*B5'0"3<"-((+"
1((+"3&0(.E(.(&03("*C"B34&"0(+(13/3("-'5G""
"
9*(&"L',"3<"5'0"*C"5("=*1(&/0("1(.53(C3&,"1'&"-(0",(=*I2"B3&/0(&/">@"'&0(&&(/"(&"
/0.''+L(&5(./"/0*&5(&G""
"
K<"<.((,"/0((5/"B((."/0.(//"B(0"&I"(&"5'&"1+',(&"1'&"2*(5(:"'+/*E"3<",(<"2(.5"(&"5("
)*&0.*+("*1(."B34&"-(./(&(&"1(.+**.G"K<"L'0"5',(+34</"0("-I3+(&"L*&5(.".(5(&:"B''."'+/"
3<"-(0"'CC'.0(B(&0"1(.+3(0:"1*(+5("3<"B(",*(5G""
"
6("1*+,(&5("5.3("B''&5(&",3&,"3<"02((B''+"2(,:"((&B''+"((&"B''&5"(&"5("02((5("
<((."1'&"#?"5()(B=(."#;;;"0*0"O"4'&I'.3">???G"9*(&"3<"0(.I,<((.5(:"1*(+5("3<"B("
*&B355(++34<"5I3L(+3&,"(&"I30"(1(&23)-0G"^3&&(&"#>"II."-'5"3<"02(("&(I/=+*(53&,(&"
(&"3<"<*&",(-((+"&3(0"/+'C(&G""
"
K<"B((&"5'0"-(0"1(.B*,(&"1'&"5("'&0(&&(/"&*,"3/"0*(,(&*B(&G"D(0"1*(+0"'+/*E"5("
BI.(&"0.3++(&G"K<"B*(0"Z/"&')-0/"5("/0.''0"*C"(&"*1(.5',"&''."'&5(.("B(&/(&"*B"
=.3(1(&"0("/)-.341(&"(&"'&5(.("53&,(&"0("5*(&"53(")*&)(&0.'03("1.',(&G""
"
_*.3,("2((<"-'5"3<"02(("=(L*(<(./"*C"02(("'EL*&5(.+34<("5',(&G"^(35("1*(+5(&"-I&"
-**E5"=+*<<(.(&"=3&&(&"((&"B3&II0:"<.(,(&"-**E5C34&"(&"((&"5**5",(1*(+G"Q("



!"\RO"!"
!

1*(+5(&"L3)-"*C,(2*&5(&"(&".I/0(+**/"(&"<*&5(&"-(0"/I3L(&"-*.(&:"((&"-*,("
13=.(.(&5("0**&G"Q("1(.0.*<<(&"=3&&(&"((&"-'+E"II.G"^(35(&"=(+5(&"B("')-0(.'E"*C"(&"
L(35(&"5'0"L("L3)-"&'"-(0"1(.0.(<"=3&&(&"134E"B3&I0(&"2((."&*.B''+"1*(+5(&G""
"
K<"=(&"I30,(CI0G"K<"-**C"5'0"3<"((&"'&5(.("2*&3&,"<'&"13&5(&"53("=(0''+=''."3/G""
"
K<"-**C"5'0"B34&"1(.-''+"-(+C0G"K<"=(&"((&",(C(&/3*&((.5("*&5(.234L(.(/:"B'//',(!
0-(.'C(I."(&"<I&/0(&''.G"K<"-(="&3(0/"<I&&(&"5*(&"/3&5/"3<"3&"5(L("2*&3&,"=(&"
,(0.*<<(&G""
"
6'+'&'"J8'.(&""
"
$(CI=+3)((.5"5**."T*=(.0"T3(5+3&,(."B(0"0*(/0(BB3&,"1'&"J8'.(&G""
"
^.*&A"222G(BE')0/G)*BP2(=+*,P3&5(dGC-ChCuFX#"G"
"
^.*&A"
-00CAPP222G/0*CIB0/G&+P5*)GC-CP_(.-'+(&P##>@P5I3L(+3,-(35f(&f&(I/=+*(53&,(&"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
K&"5("'I0*"/+'C(&"GGG"
L*&5',:"#F"B(3">??O"!"6*//3(.A"7.1'.3&,(&"=I.,(./""
"
J34&"+(1(&"'+/"(+(<0.*,(1*(+3,("=(,*&"3&"&*1(B=(.">??FG"K<"-'5"(.&/03,("C34&"3&"B34&"
=*./0:"B*(30("B(0"'5(B-'+(&"(&"/+''CC.*=+(B(&G"K&"B34&"2*&3&,"3&"((&"5*.C"3&"
H'.,'I"MQ230/(.+'&5N"2(.5"3<"'+0345"=3&&(&"((&"-'+E"II."B*(G"K<"23/0"0*(&"&*,"&3(0/"
*1(."(+(<0.*,(1*(+3,-(35G"K<"=(&"3&"4I&3">??@"1(.-I3/5"*B".I/0"0("13&5(&"*C"-(0"
C+'00(+'&5G"Y'0(."=+((<"5'0"B34&"&3(I2("2*&3&,"/0(.<"1(.1I3+5"2'/"5**."+'',E.(]I(&0("
(&"-**,E.(]I(&0("(+(<.0*B',&(03/)-("1(+5(&G"J(03&,(&"3&"B34&"1*.3,("2*&3&,"+3(0(&"
L3(&:"5'0"5''."*1(.'+".*&5*B"5.''5+*L("0(+(E**&/"/0*&5(&G"SC"F??"B(0(."'E/0'&5"
/0*&5"**<"((&"L(&5B'/0"B(0",/B"(&"IB0/G""
"
3&"5("'I0*"/+'C(&""
"
K<"-(="B((0'CC'.'0II.",(<*)-0"1**."-**,E.(]I(&0("(&"+'',E.(]I(&0("1(+5(&"(&"-(="
B("+'0(&"3&E*.B(.(&"*1(."5("=*I2=3*+*,3/)-(",.(&/2''.5(&G"_'&'E"4I+3">??@"=(,*&"
3<"3&"-(0"=*/"3&"5("'I0*"0("/+'C(&:"*B")*&/(]I(&0"=(&(5(&"53(",.(&/2''.5(&"0("
=+341(&G"K&"5("<*EE(.='<"-'5"3<"((&"<+(3&("B'0.'/:"5("/0*(+"<*&"C+'0"(&"5''.*C"5("
B'0.'/"(&"((&"/+''CL'<:"5'&"<*&"3<",*(5"/+'C(&G"^3&&(&"((&"2((<"2'/"5("/0(.<("C34&"
(&"2'.(&"5("'5(B-'+3&,/C.*=+(B(&"1(.52(&(&G"K<"/+3(C"(+<("&')-0"53(C:"X"0*0"R"II."
L*&5(."*&5(.=.(<3&,G"7+<("'1*&5"B*(/0"3<"((&"/+''CC+''0/"L*(<(&:"Z/"*)-0(&5/"*B"
L(/"II.".((5"3<"2((."&''."B34&"2*&3&,"(&"5''.&'"&''."B34&"2(.<G"Q*"-(="3<"L(1(&"
B''&5(&",(+((E5G"6("2'.B0(.(,(+3&,"1'&"B34&"+3)-''B"2'/"**<"=(0(.G"K<"2(.5"&3(0"
1(.<*I5(&:"**<"&3(0"3&"5("23&0(.G""
"
'E,(/)-(.B5("<'=(+/""
"
K<"2(.5"*C"((&"B*B(&0"5**."5("C*+303("3&"5("-'&5=*(3(&",(/+',(&:"2'&0"L("5')-0(&"
5'0"3<"((&"'I0*53(E"2'/G"6''.&'"B*)-0"3<"&3(0"B((."3&"5("'I0*"/+'C(&G"73&5"B''.0"
>??O"-((E0"((&"1.3(&5"B34",(.(5"(&"((&"C+(<"3&"((&"-I3/"''&,(=*5(&:"2''."5("
(+(<0.*B',&(03/)-("=(+'/03&,"L2'<"3/G"K<"-(="'E,(/)-(.B5("<'=(+/"''&,(+(,5:"'++("
5.''5+*L("0(+(E**&/"1(.2345(.5:"**<"=34"5("=I.(&:"1(.1'&,(&"5**."&3(I2("B*5(++(&"
B(0"Z()*B*5(ZG"H++("5.''5+*L("&(02(.<(&"3&"5("*B,(13&,"2*.5(&"'++((&"''&,(L(0"'+/"
L(",(=.I3<0"2*.5(&:"L("/0''&"Z/"&')-0/"I30G"6("=I.(&"2'.(&"5''.",(+I<<3,"L(+E"=+34"



!"\RX"!"
!

B((G"J34&"2(.<,(1(."13&50"-(0",*(5"5'0"3<"02(("*E"5.3("5',(&"C(."2((<"0-I3/"2(.<G""
"
(&LG"GGGGGG""
"
^.*&A"222G,3,'-(.LG)-P#?>>""
V''B"(&"'5.(/"=(<(&5"=34"5(".(5')03("1'&"222G,3,'-(.LG)-"G"
"
^.*&A"
-00CAPP222G/0*CIB0/G&+P5*)GC-CP_(.-'+(&P##??P3&f5(f'I0*f/+'C(&fGGG"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
V3<*+'"9(/+'"
L*&5',:"#F"B(3">??O"!"6*//3(.A"7.1'.3&,(&"=I.,(./""
"
6("((./0("Z(+(<0.*,(1*(+3,(Z"3/"B*,(+34<"V3<*+'"9(/+'G"Q34&"=3*,.''E"p*-&"SZV(3++"
/)-.((EA""
"
ZZH.0/(&"5')-0(&"5'0"-34"/&(+"5**5"L*I",''&G"7(&"=(<(&5("'.0/:",(j&0(.(//((.5"3&"5("
1.((B5("''&5*(&3&,:"L(3"5'0"5("B(53/)-("2(0(&/)-'C"&3(0/"B((."1**."-(B"<*&"
5*(&G"7U&"1'&"5("/%BC0*B(&"1'&"L34&"L3(<0("2'/"((&"')I0(",(1*(+3,-(35"1'&"'++("
L3&0I3,(&G"D34"2'/"'+0345"'+",(1*(+3,",(2((/0:"B''."5(L(",(1*(+3,-(35"2'/"L*"
*1(.B'03,"5'0"5("(EE()0(&"((&"1*.B"1'&"E*+0(.3&,"+(<(&G"D(0"03<<(&"1'&"((&"-*.+*,("
5.3("<'B(./"1(.5(.*C"<+*&<"1**."-(B"'+/"((&"-'B(."*C"((&"''&=((+5G"6("&*.B'+("
0.3++3&,(&"1'&"-(0"/0'5/1(.<((."5**.5.*&,(&"L34&"+3)-''B:"13'"((&"/0*(+"*E"((&"='&<G"
Q34&"=(5"/0*&5"*C".I==(.(&"=+*<<(&"*B"5("0.3++3&,(&"0("5(BC(&G"$(2**&"C.'0(&"
<+*&<"1**."-(B"'+/"5*&5(.(&5"+'2''3G"6(",(.3&,/0("''&.'<3&,"-'5"*C"-(B"-(0"(EE()0"
1'&"((&"(&*.B("<+'CG"7(&"/0.''+"L*&+3)-0"1(.**.L''<0("-(0"(EE()0"1'&"((&"3&0(.&("
(dC+*/3(G"K&"-(0"5*&<(."<*&"-34"1**.2(.C(&"*C"13(."B(0(."'E/0'&5"1*(+(&"5**."((&"
<.3(=(+3,",(1*(+"3&"L34&"1**.-**E5G"Q34&"-(+("+3)-''B"-'5"1**.05I.(&5"0.(<<3&,(&"(&"
0.(B*.(&G"Q34&"-'.0/+',"1'.3((.5("1'&"((&"C''."L2'<<("/+',(&"C(."B3&II0"0*0"B((."
5'&"-*&5(.5134E03,G"9345(&/"5(L("B%/0(.3(IL("L3(<0("1*)-0"-34"B(0"((&"<.')-03,"
1(.+'&,(&"L34&",(2*&(")*&5303("0(.I,"0("<.34,(&GZZ""
"
V3<*+'"9(/+'"-((E0"L34&"+(1(&"+'&,"C.*(1(&",(5''&"B(0"(+(<0.3)30(30"(&"
(+(<0.*B',&(03/)-("1(+5(&G"
"
^.*&A"
-00CAPP222G/0*CIB0/G&+P5*)GC-CP_(.-'+(&P##?>P&3<*+'f0(/+'"
"
"
$(0I3,(&3/"1'&"((&"(+(<0.*,(1*(+3,("
L*&5',:"#F"B(3">??O"!"6*//3(.A"7.1'.3&,(&"=I.,(./""
"
73&5"#;;;"=(&"3<"1(.-I3/5"&''."((&"2*&3&,"*C"-(0"C+'00(+'&5G"K<"-'5"((&"E34&("=''&:"
((&"C.')-03,("1.*I2:"02(("<3&5(.(&"1'&">"#P>"4''.:"5("5.**B"<*&"=(,3&&(&"GGGG"6("
5.**Bh"J34&",(L*&5-(35"3/"5''.&'"'++((&"B''."')-0(.I30",(,''&G"D(0"=(,*&"B(0"
/+'C(+**/-(35"*C"L*&5','1*&5G"K<"L(3"0(,(&"B(L(+E"5'0"-(0"<2'B"*B5'0"3<"B''&5',"
2((."''&"-(0"2(.<"B*(/0G"_(.1*+,(&/:"L(&I2(&:"/C'&&3&,(&:"/+()-0(")*&)(&0.'03(:"
,((&"2((./0'&5"0(,(&"/0.(//:",((&"B*031'03(:",(1*(+(&/"1'&"C'&3(<:"C34&"*C"5("=*./0:"
5I3L(+3,-(35:"'++(.,3("1**.",(I.(&"GGG"-(0",(1*(+"&**30",(+I<<3,"0("L34&:"-*(2(+"'++("
1**.2''.5(&"''&2(L3,"2'.(&G"6'0"C'/0("-(+(B''+"&3(0"=34"B34&"C(./**&+34<-(35G"K<"
=(,.((C"(."&3</"1'&G""
"
D(0"4''.">??F"2'/".'BCL'+3,G"K<"<*&"&3(0"B((."&*.B''+"/+'C(&G"K<"<*&"&3(0"B((."



!"\RR"!"
!

4*,,(&G"6("'E0'<(+3&,"2'/"=(,*&&(&G"J34&"0*(/0'&5"2(.5"*&-(./0(+=''."/+()-0(.G"K<"
L',"B("'E/0(1(&(&"*C"-(0"8-.*&3/)-"_(.B*(5-(35/"`%&5.**B"M8_`N"*E"E3=.*B%'+,3(G"
K<"=.')-0"(3&5(+**/"1((+"=(L*(<(&"''&"B(53)3G"V3(0/:",((&"(&<(+".(/I+0''0:"=(-'+1("5("
53',&*/("1'&"((&"L((."/+()-0("/+''CG"6("B(53)3"(&"C/%)-*+*,(&"23+5(&"B("+'0(&"
,(+*1(&"5'0"-(0"C.*=+((B"C/%)-*/*B'03/)-"2'/G"K<"=+((E"*1(.0I3,5"5'0"B34&"C.*=+((B"
'&5(./"2'/"(&"5'0"-(0"((&"*&=(<(&5("**.L''<"-'5G"SC"((&"5',"=(B(.<0("3<"5'0"B34&"
)*BCI0(."B34",(4'',5"B''<0(G"SE"3<"-(B"&I"1**."B34&"2(.<"*E"1**."B34&"C+(L3(."
,(=.I3<0(:"3<"23+5("-(B"1(."2(,"-(==(&G""
"
9*(&"3&/0'++((.5("3<"((&"5.''5+**/"[KbK!&(02(.<"3&"B34&"2*&3&,G"_'&'E"5'0"B*B(&0"
=(,.((C"3<"5'0"B34&"/%BC0*B(&"5**."(+(<0.*B',&(03/)-("/0.(//"<2'B(&G"K<",3&,"
L*(<(&"*C"3&0(.&(0"(&"<2'B"0'++*L("=.*&&(&"1'&"(+(<0.*B',&(03/)-("1(.1I3+3&,"
0(,(&:"6789!0(+(E**&/:"'+'.B3&/0'++'03(/G"K<"-(="L("'++(B''+"''&,(/)-'E0"3&"5("+''0/0("
134E"4''.:"/3&5/"B34&"1(.-I3L3&,G"K<"-(="L("'++(B''+"2(,,(5''&G"J34&",(L*&5-(35"2(.5"
3(0/"=(0(.:"B''."&*,"&3(0",*(5G"K<"=(/+**0"*C"((&"'&5(."'5.(/"0(",''&"/+'C(&G"9*(&"
2(.5(&"B34&"&')-0(&"1((+"=(0(.G"J34&"/+''C/0**.&3//(&"B3&5(."E.(]I(&0"(&".I/03,(.G"
9-I3/:"&'"&*.B''+"3&/+'C(&:"2(.5"3<"C+*0/(+3&,"2'<<(."B(0",(1*(+(&/"1'&"C'&3(<"(&"
5I3L(+3,-(35G"K<"<*&"5'&"*&B*,(+34<"2((."3&/+'CC(&G"SC"-(0"'&5(.("'5.(/"<*&"3<"B34"
*&0/C'&&(&"(&"2((."3&/+'C(&G""
"
9-I3/"2'/"(."=+34<=''."((&"=.*&"1'&"(+(<0.*B',&(03/)-("/0.'+3&,"53("3<"&3(0"<*&"
1(.2345(.(&G"73&5">??\"-((E0"((&"B*=3(+("C.*135(."((&"L(&5B'/0",(C+''0/0"*C">@?"
B(0(."'E/0'&5"1'&"B34&"2*&3&,G"K<"-(="((&"<**3"1'&"b'.'5'%",(=*I25"*B"B34&"=(5:"
*B"B34"0("=(/)-(.B(&G"S1(.5',"5.*(,"3<"((&"=(/)-(.B(&5("C(0G"6(",(/)-3(5(&3/"
1'&"53("C(0"3/"*&,(+*E(+34<G"K<"L'0"L3(<"0-I3/"3&"((&"/0*(+"(&"<*&"&3(0"5*(&"2'0"&*53,"
2'/G"7+<("<((.",3&,"3<"&''."=I30(&:"2((."&''."=3&&(&:"2(.5"5I3L(+3,:"<.((,"-**E5C34&G"
K<"<*&"&3(0/"5*(&"5'&",''&"+3,,(&"(&"2')-0(&"2'0"L*I",(=(I.(&G"SC"((&"5',"-(="3<"
B34&"-**E5"B(0"'+IB3&3IBE*+3("=(5(<0"*&5(."((&"C(0G"7(&"<2'.03(."+'0(."1*(+5("3<"B("
=(0(.G"K<"-(="((&"=(/)-(.B(&5("C(0"=(/0(+5"13'"3&0(.&(0"(&"3<"L(0"-(B"&3(0"B((."'EG""
"
K<"-(="5("C(0"L(+E/"B((,(&*B(&"&''."B34&"2(.<G"K&"-(0"=(,3&"1'&"5("B355',"<*&"3<"
B("&3(0")*&)(&0.(.(&G"K<"B*(/0"5(L(+E5("L3&"03(&"<((."+(L(&"*B"-(B"0("=(,.34C(&G"K<"
L(00("5("C(0"*C"(&"134E"B3&I0(&"+'0(."<*&"3<"B("2((.")*&)(&0.(.(&G"K<"-(="/0I<4("=34"
=((04(",(+((.5"B34&"=+**0/0(++3&,"''&"5("/0.'+3&,"0("=(-(.(&G"J34&"&')-0(&"2(.5(&"
1((+"=(0(."(&"3<"+((5"B3&5(."''&"/+'C(+**/-(35G"6("/+'C(+**/-(35"<2'B"&*,"0(.I,"3&"
=(C''+5("/30I'03(/:"&'"L2''."3&0(++()0I((+"2(.<:"&'"=+**0/0(++3&,"''&".**<"1'&"/3,'.(&:"
/3,'.(00(&"*E"='.=()I(:"'+/"3<"B34&"'I0*"/)-**&B''<0(G""
"
6("/0.'+3&,"3&"B34&"2*&3&,"3/",(B(0(&G"6("B'd3B'+("/0(.<0("3&"B34&"/+''C<'B(."2'/"
?:#X"_PBG"6("1(.B*,(&/53)-0-(35"3&"B34&"<**3"1'&"b'.'5'%"1(./)-3+5(">@"5^:"2'/"
5I/"-*&5(.5"B''+"B3&5(.G""
"
7&L*1**.0G""
"
Q3("-3(."-*("-(0"1(.5(.",3&,"M3&"-(0"b.'&/N"(+()0.*/(&/3=+(G-'I0(0E*.0G)*BP"G"
"
^.*&A"
-00CAPP222G/0*CIB0/G&+P5*)GC-CP_(.-'+(&P###>P,(0I3,(&3/f1'&f((&f(+(<0.*,(1*(+3
,("
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
6*)-0(."/+''C0"=(0(."
53&/5',:"?F"'C.3+">??O"!"6*//3(.A"7.1'.3&,(&"=I.,(./""
"



!"\R;"!"
!

6*)-0(."/+''C0"=(0(.""
"
6("5*)-0(."1'&"J'.)*"1'&"^'.&(1(+5"/+''C0"=(0(.:"&'5'0"5("=II.B'&"-(0"='/3//0'03*&"
1'&"((&"5()0!0(+(E**&"-((E0"2(,,(-''+5G""
"
J'.)*"1'&"^'.&(1(+5"2'/"1**.L300(."1'&"5("=34((&<*B/0"*1(."5(",(L*&5-(35/.3/3)*Z/"
1'&"(+(<0.*B',&(03/)-("1(+5(&:",(-*I5(&"*C">?"B''.0">??O"3&"YId:"V34B(,(&G""
"
J3)-3(+"D''/"1'&"-(0"VK^7"-3(+5"((&".(g(+"=(0**,"*1(."5(".3/3)*Z/"1'&"(+(<0.*/B*,G"D34"
2((/"=341**.=((+5"*C"5("6789!0(+(E**&"M-**,E.(]I(&0N"(&"-(0"2'0(.=(5"
M+'',E.(]I(&0N"'+/"=.*&&(&"(&"*C"5("1'.3'03("3&"(EE()0(&"(&",(1*+,(&"=34"1(./)-3++(&5("
B(&/(&G""
"
T3<"1'&"5("[((.50"1'&"5("$$6"-3(+5"-(0"=(<(&5("1(.-''+"1'&"5("+*==%:"53("5("
,(1*+,(&"1'&"5("(EE()0(&"1'&"&3(0!3*&3/(.(&5("&3(0!0-(.B3/)-("(+(<0.*B',&(03/)-("
1(+5(&"=+34E0"*&0<(&&(&G"D34"2''./)-I25("&3(0"&''."3&53135I(&"0("+I3/0(.(&"M5I/"**<"
&3(0"&''."5("(.1'.3&,"1'&"5("5*)-0(."1'&"J'.)*"1'&"^'.&(1(+5NG"D34"L(3"-(0"-((+"
=*(3(&5"0("13&5(&"5'0"/*BB3,("B(&/(&"L(,,(&"(+(<0.*B',&(03/)-("1(+5(&"2''."0("
<I&&(&"&(B(&"ME+'I2(<I+:",((&"(&<(+"B(&/"<'&"5'0:"-(0"L34&",(1*+,(&"1'&"5("
(EE()0(&"53("2*.5(&"2''.,(&*B(&N"(&"-34"=.')-0"**<"2((."5("5**55*(&(."0("=(.5("
5'0"5("<+')-0(&"1(.**.L''<0"L*I5(&"2*.5(&"5**."'&,/0"1**."L(&5B'/0(&G"$((&"(&<(+"
*&5(.L*(<"-((E0"5'0"**30"I30,(2(L(&:"B''."5("+*==%"=+34E0"(."B''."*C"-'B(.(&G"p':"
&'0II.+34<"2*.5(&"5("B(&/(&"='&,:"5'0"L34&"L("**<"1**."5("1*,(+,.3(CG"T3<"1'&"5("
[((.50"5((5"**<"&*,"5("I30/C.''<"5'0"5("<'&/"*C",(L*&5-(35/(EE()0(&"5**."
=+**0/0(++3&,"''&"(+(<0.*B',&(03/)-("1(+5(&"L((.",(.3&,"3/G"7(&"I30/C.''<"53("&(.,(&/"
*C"3/",(='/((.5:"5("<'&/"3/"&*,"&**30"=(.(<(&5"(&"5'0"3/"L*&5(."&'5(."*&5(.L*(<"
**<"&3(0"B*,(+34<G"6'0"3/"&I"&(0"5(".(5(&"*B"-(0"1**.L*.,/C.3&)3C("0("-'&0(.(&G"D34"
1.*(,"L3)-"'E"2''.*B"(."L*1((+"*&.I/0"3/G"p':"2''.*B"3/"(."=341**.=((+5"L*1((+"*&.I/0"
*1(."5("1*,(+,.3(Ch"i.()3(/:"*B5'0"-(0"1**."((&"''&0'+"B(&/(&"-((+"/+()-0"I30C'<0G""
"
n30"-(0"CI=+3(<"<2'B"5("1.'',:"2''.*B"-((E0"5("$$6"L*Z&"+'</("-*I53&,"0(,(&*1(."
*&L("<+')-0(&:"((&",.*(C"B(&/(&"53("53)-0=34"((&"nJ9`!B'/0"2**&0h"_*+,(&/"T3<"1'&"
5("[((.50"&((B0"5("$$6"-(0"2U+"/(.3(I/G"6("(.1'.3&,"+((.0"()-0(."5'0"$$6Z/"5("
<+')-0(&"&3(0"*&5(.L*(<(&"(&"L3)-"=(C(.<(&"0*0"-(0"1(./0.(<<(&"1'&"2'0"/I//(&5("(&"
L(+E/"&((.=I3,(&5("3&E*.B'03(G"Q(+E/"B(&/(&"B(0"(.&/03,("<+')-0(&"2*.5(&"*C"53("
B'&3(."B(0"((&"<+I304("3&"-(0".3(0",(/0II.5G""
"
DI,*"`)-**&(1(+5:"&(I.*=3*+**,"(&"1**.L300(."1'&"5("[(.<,.*(C"7+(<0.*B',&(03/)-("
S1(.,(1*(+3,-(35"M[7SN:"/0*&5"*C"(&"L(3"5',(+34</"0("B'<(&"0("-(==(&"B(0"B(&/(&"
53("+345(&"1'&"nJ9`!B'/0(&"(&")*BCI0(./G"ZZY''0"5("*1(.-(35"(."&I"((&/"1'&"I30",''&"
5'0"(."((&"C.*=+((B"3/ZZ:"L(3"-34G""
"
7&"5''.&'"GGG""
"
6(+E3&3"M_TSJNA"ZZB((."*&5(.L*(<"&*53,:"2(0(&/)-'CC(+34<(",(,(1(&/"'E2(,(&ZZ""
_'&"S//(+(&"M7QNA"ZZ.''<"&3(0"3&"C'&3(<ZZ:"ZZ=+34E"=34"5("E(30(&:"2(".3)-0(&"*&/"*C"5("
2(0(&/)-'CZZ"_'&"5("[((.50"M$$6NA"ZZ*&5(.L*(<"(&"1**.+3)-03&,GZZ""
"
H++((&"J3)-3(+"D''/"MVK^7N"C+(300("1**."B''0.(,(+(&G""
"
8*&)+I/3(A"B(&/(&"53("0("+345(&"-(==(&"1'&"(+(<0.*B',&(03/)-("1(+5(&"2*.5(&"&*,"
/0((5/"&3(0"/(.3(I/",(&*B(&:"(."2*.50"5**."_TSJ:"7Q"(&"$$6"&3(0/"1**."L(",(5''&G"
7&"'+"-(+(B''+"&3(0"5**."5(",.*0("'E2(L3,(:"-(0"B3&3/0(.3("1'&"_*+</,(L*&5-(35"(&"
[(+L34&"M[_`NG""
"



!"\;?"!"
!

J(&"3/"&3(0",(j&0(.(//((.5"3&"-(0"/+'C(&"1'&"5("5*)-0(."1'&"J'.)*"1'&"^'.&(1(+5G""
"
=.*&A""
222G&34B(,(&*&+3&(G&+P-*/0PnJ9`!(+()0.*/0.(//!1(./+',!Yny!B.0?OG-0B"G"
"
^.*&A"
-00CAPP222G/0*CIB0/G&+P5*)GC-CP_(.-'+(&P#?O?P5*)-0(.f/+''C0f=(0(."
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
7.1'.3&,(&"3&"8'&'5'"
L'0(.5',:"?#"'C.3+">??O"!"6*//3(.A"7.1'.3&,(&"=I.,(./""
"
ZZK<"<.34,"5("B((/0"5.*(13,("1(.-'+(&"0("-*.(&"1'&"B(&/(&"I30"-((+"8'&'5'ZZG"6'0"
/)-.34E0"J',5'"D'1'/:"-**,+(.''."B3+3(I<I&5("''&"9.(&0"n&31(./30%"Mi(0(.=*.*I,-:"
S&0'.3*:"8'&'5'NG""
"
Q34"B(+50"5'0"3&"8'&'5'"1((+"CI=+3)30(30"3/"*1(."Z(+()0.*"-%C(."/(&/303130%Z"M7D`NG"SC">R"
B''.0">??O"/0*&5"((&"'.03<(+"1'&"J'.03&"J300(+/0'(50"3&"5("$+*=("'&5"J'3+:"((&"
,(.(/C()0((.5"+'&5(+34<"5',=+'5:"*1(."((&"B'&"B(0"7D`"Ml(13&NG"6("1*+,(&5("B*.,(&"
2(.5(&"l(13&"(&"J',5'"I30,(&*53,5"1**."((&"30(B"1'&"134E"B3&I0(&"3&"((&"9_!/-*2"
B(0">"B3+4*(&"<34<(./G""
"
S*<"3&"5("9*.*&0*"`0'."(&"VS["J','L3&("1(./)-(&(&"'.03<(+(&"*1(."7D`G"`3&5/53(&"
/0''0"5("0(+(E**&"1'&"J',5'"D'1'/"&3(0"/03+G"Q34"2*.50"*1(.'+",(1.'',5"1**."
3&0(.13(2/G"Q("2*.50"*C,(=(+5"5**."(&"*&01'&,0"1((+"(!B'3+/"1'&"B(&/(&"53("+345(&"
''&"7D`:"3&"-((+"8'&'5'G""
"
ZZK<"-**."5("B((/0"5.*(13,("1(.-'+(&G"`*BB3,("B(&/(&"1(.0(++(&"*1(."5(",(1*+,(&"
1**."-I&",(L*&5-(35G"6'0"L("&3(0"5I.1(&"0("1(.0(++(&"-*(1((+"C34&"L("+345(&:"*B5'0"L("
='&,"L34&"*B"I30,(+')-(&"0("2*.5(&G"D*("L34"*1(.2(,(&"*B"L(+EB**.5"0("C+(,(&"*B"
((&"(3&5"0("B'<(&"''&"5("C34&:"*B5'0"L34"&(.,(&/"1(.+3)-03&,"<I&&(&"13&5(&ZZ:"/)-.34E0"
D'1'/G""
"
Q34"-**C0"5'0"&I"(3&5(+34<",(+I3/0(.5"L'+"2*.5(&G"Q("&((B0"5((+"''&"5("9*0'+"D('+0-"
`-*2"3&"9*.*&0*"(&"L'+"5''."''&5')-0"1.',(&"1**."5("B3+3(I1(.1I3+3&,"5**."
(+(<0.*B',&(03/)-("1(+5(&G"ZZ6(".(,(.3&,"L'+"((&"'&02**.5"B*(0(&",(1(&"*C"'+"-(0"
+345(&"(&"5(".3)-0+34&(&"''&C'//(&GZZ""
"
ZZY''0"5("2(.(+5"2(0(&"2'0"3&"8'&'5'",(=(I.0G"H&5(.("+'&5(&"LI++(&"B*,(+34<"1*+,(&ZZ:"
=(/+I30"D'1'/G"
"
^.*&A"
-00CAPP222G/0*CIB0/G&+P5*)GC-CP_(.-'+(&P#?F;P(.1'.3&,(&f3&f)'&'5'"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
K)<3&,"3B"K/'.0'+:"6I30/+'&5"
53&/5',:">R"B''.0">??O"!"6*//3(.A"7.1'.3&,(&"=I.,(./""
"
>X"B''.0">??O""
"
630"3/"*&L("(.1'.3&,"B(0"((&"'&0(&&("#??"B(0(."1'&"*&/"-I3/G""
"
[34"2'.(&"((&",(L*&5",(L3&"B(0"((&"3&">???"134E4'.3,("L**&G"J34&"B'&"2(.<0("'+/"



!"\;#"!"
!

L(+E/0'&53,"=3*+**,"(&"/)-.341(."3&"L34&"=I.('I"*C"5("L*+5(.1(.53(C3&,G"K<"-(="B34&"
2(.<C+(<"3&"((&".I3B0("3&"5("<(+5(.G"6("<'B(."1'&"*&L("L**&"+3,0"*C"-(0"2(/0(&G"[("
-(==(&",((&"5.''5+*L("0(+(E**&"(&"**<",((&"5.''5+*L(")*BCI0(.:"2(",(=.I3<(&"**<"
,((&"B*=3(+("0(+(E**&G""
"
K&"5("4'.(&"#;;X"(&">???"2(.5(&"02(("B*=3(+("0(+(E**&L(&5B'/0(&"1'&"(!i+I/"(&"
_*5'E*&(",(C+''0/0"*C"((&",(=*I2"#??"B(0(."0(&"**/0(&"1'&"*&/"-I3/G"Q("=(/0.'+(&"
*&/"-I3/"*C"5("((./0("1(.53(C3&,"*C"**,-**,0(:"2("-(==(&"1'/0,(/0(+5"5'0"2("3&"5("
-**E5/0.''+"2*&(&G"D(0",''0"*B"'&0(&&(/"2''.1'&"5("*EE3)3g+("1(3+3,-(35/'E/0'&5"
1*+,(&/"222G.(,0CG5("#F:>O"B(0(."3/"(&"L34"-(==(&"((&".(3<23450("1'&"#>"0*0"#@"
<3+*B(0(.G""
[34",3&,(&"(.1'&"I30"5'0"5("'&0(&&(/",((&",(1''."1**."*&L(",(L*&5-(35"L*I5(&"L34&:"
*B5'0"#??"B(0(."1*+5*(&5("L*I"L34&G""
"
K&"5("+(&0("1'&">??#"<.((,"B34&"B'&"M,(=*.(&"3&"#;@?N"L*&5(."''&+(353&,"((&"
,(2.3)-0/*&0/0(<3&,"3&"L34&".()-0(."<&3(G"6''.=34"<.((,"-34"**<"C/*.3'/3/:"03&&30I/"(&"
L2(++3&,(&"1'&"L34&"+%BE(<+3(.(&G"7(&"CI&)03("(&")*.03/*&!3&4()03(/"1(.B3&5(.5(&"5("
<+')-0(&"''&"L34&"<&3(G""
"
K&"5("23&0(."1'&">??>"<.((,"B34&"B'&"((&"*&0/0(<3&,"''&"L34&"+3&<(."1*(0:"(++(=**,"
(&"/)-*I5(.G"$((&"'.0/"<*&"-(+C(&G""
"
K&"5("L*B(."1'&">??F"2'.(&"5("/C3(.(&"1'&"L34&"=(&(&"L*"L2'<",(2*.5(&:"5'0"-34"
'++((&"&*,"B(0"<.I<<(&"<*&"+*C(&G"D*(2(+"B34&"B'&"1**.-((&"((&",(L*&5",(=30"-'5:"
*&0/0'<(&"02(("0'&5(&G"6**."/C34/1(.0(.3&,/C.*=+(B(&"<2'B"L34&",(23)-0"*&5(."5("
@?"<3+*G"D34"<*&"&'I2(+34</"&*,"#??"B(0(."+*C(&"(&"0.'CC(&+*C(&"2'/"L((."B*(3+34<G""
"
K<L(+E"M,(=*.(&"3&"#;@\N"-'5"3&">??#"+'/0"1'&"')-0(.I30,'&,"1'&"B34&",(-**."(&"3&"5("
23&0(."1'&">??F"<.((,"3<"((&"-(13,("**,*&0/0(<3&,G"S&L("#?!4'.3,("L**&"3/",(L*&5:"
B''.",.*(30"(d0.((B"+'&,L''BG""
"
S&L("C.*=+(B(&"5II.5(&"L*"+'&,"M13(."4''.N"0*05'0"2("3&"5("-(.E/0"1'&">??F",(2(L(&"
2(.5(&"*C"5("/0.'+3&,"1'&"5("'&0(&&(/"'+/"**.L''<"1'&"*&L("<+')-0(&G"63("<+')-0(&"
2(.5(&"'+0345"B3&5(."*C"*&L("4''.+34</("<'BC((.1'<'&03(/G"[("-(==(&"((./0"*&L("
/+''C<'B(."'E,(/)-(.B5G"J34&"B'&"2(.5"B(0((&"((&"/0I<"=(0(.G""
"
[("-(==(&"5("**/0,(1(+"1'&"*&/"-I3/"B(0"B(0''+,''/"=(<+((5G"[''."*C"-(0"='+<*&"
((./0"#?X?"B3<.*['00PB>"2(.5",(B(0(&:"=+((E"&I"&*,">?"0*0"\?"B3<.*['00PB>"*1(.G"
Q*&5(."'E/)-(.B3&,"2(.5"3&"5("/+''C<'B(."O??"B3<.*['00PB>",(B(0(&G"V'"5(L("
B''0.(,(+(&"<2'B"*&L("+(1(&/<.')-0"+'&,/''B"0(.I,:"2("2(.5(&"B(0"5("5',"
')03(1(.G"J34&"B'&"<*&"2((."+*C(&:"0.'C+*C(&"(&"E3(0/(&:"L34&",(23)-0"&'B"+'&,L''B"
0*(G"K<"-'5"L(+E",((&"**,*&0/0(<3&,(&"B((.:"2(.5"Z/"*)-0(&5/"I30,(/+'C(&"2'<<(."(&"
2'/"*1(.5',"&3(0"L*"B*(G"[("/+3(C(&"*&5(."((&"'E/)-(.B(&5("<+'B=*(G""
"
['0"2("''&"C+'&0(&"(&"53(.(&"L',(&A"L(+E/"5("B'.B*00(&"1'&"*&L("L**&"-'55(&"5("
+''0/0("4'.(&"C(.B'&(&0"**,*&0/0(<3&,(&G"V'"-(0"'E/)-(.B(&"2'.(&"5("/%BC0*B(&"
=3&&(&"(&<(+("5',(&"1(.52(&(&G"K&">??F"2'.(&"5("4*&,(&"1'&"5("C3BC(+B(L(&"3&"5("
&(/0<'/0(&"''&"5("**/0,(1(+"1'&"*&/"-I3/",(/0*.1(&G"S*<"-*.L(+/"53("L3)-"3&"((&"
&(/0<'/0"-'55(&",(1(/03,5"1(.0.*<<(&:"(."+',("5*5("-*.L(+/"3&"5("&(/0<'/0G"K&">??@"
<2'B(&"-(+(B''+",((&"B(L(&"B((.:"-*(2(+"2("((&"&'0II.+34<("0I3&"-(==(&G"`3&5/"
((&"C''."4''."L34&"(."**<",((&"4*&,("B(.(+/"B((.G"6("02(("'CC(+=*B(&"53("**<"3&"5("
-**E5/0.''+"1'&"5("L(&5(."/0''&:"5.',(&"/3&5/"13(."4''."&'I2(+34</"&*,"1.I)-0(&G""
"
[34"=(/)-*I2(&"5("/0.'+3&,"1'&"B*=3(+("0(+(E*&3("'+/"((&"3&=.(I<"*C"*&L("-I3/1.(5(G"
6(",(C+'&5("nJ9`!0()-&3(<"3/"1**."*&/"((&".'BCG""



!"\;>"!"
!

"
[("L34&"3&"&*1(B=(.">??@"I30"*&/"-I3/"1(.0.*<<(&"(&"2*&(&"&I"3&"((&"/0.'+3&,/'.B("
*B,(13&,"''&"5(".'&5"1'&"5("H+C(&G"[("L34&"5''."'++("5.3("L3)-0=''."1(.=(0(.5G"6("
*&0/0(<3&,(&"L34&"1(.52(&(&:"B34&"B'&"<'&"2((."+*C(&G"`3&5/"5("1(.-I3L3&,"L34&"2("
&3(0"((&B''+"=34"((&"'.0/",(2((/0G"[("-(==(&",((&"'E/)-(.B3&,"B((."&*53,"(&"L34&"
*1(.0I3,5"5'0"5("/0.'+3&,"*&/"+345(&"-((E0"1(.**.L''<0G""
"
K&"5("+''0/0("B''&5(&"1**."5("1(.-I3L3&,"-'5"3<"&'I2(+34</"&*,"0.(<"(&"1(.+**."
,(23)-0G"K<"1*(+"B("&I"2((."130''+"L*'+/"1.*(,(.G"S&L("L**&",.*(30"&*,"L((."
+'&,L''BG"Q34&",.*(3)I.1("1(.0**&0"((&"5I35(+34<("<&3<"3&"5("L*B(."1'&"#;;X"(&"3&"5("
L*B(."1'&">???:"0*(&"5("'&0(&&(/"3&",(=.I3<"2(.5(&",(&*B(&G""
"
M_(.0''+5P3&,(<*.0N""
"
J30"E.(I&5+3)-(&"$.Wç(&""
K&,.35"1G"^.'&50""
#FG?\G>??O""
(!B'3+A"K&,.35G1*&G^.'&50Ñ0!*&+3&(G5("
"
^.*&A"
-00CAPP222G/0*CIB0/G&+P5*)GC-CP_(.-'+(&P#?F?P3)<3&,f3Bf3/'.0'+f5I30/+'&5"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
9*(/C.''<"1'&"((&"E'B3+3("I30"D((B/<(.<"
L'0(.5',:"##"B''.0">??O"!"6*//3(.A"7.1'.3&,(&"=I.,(./""
"
7(&"0*(/C.''<"1'&"((&"E'B3+3("I30"5("0*.(&E+'0"3&"^(1(.234<"0345(&/"5("
3&E*.B'03(=34((&<*B/0"0("D((B/<(.<"5G5G">F"E(=.I'.3">??OG""
Q3("**<"nJ9`o>?3&o>?5(o>?B(53'P;X\""
"
Q("L34&",(2**&"0(..*.3/0(&""
6.3("4''.",(+(5(&"=(&"3<"*C"-(0"/0'5/<'&0**."<*B(&"2*&(&"3&"^(1(.234<G""
6'0"L34&"53("B'/0(&"*C"-(0"5'<"*C"5("E+'0"^I++(.+''&G""
#/0("4''."-'5"3<"&*,"&3</"5**."(&"-'5"-(0"'++((&"5.I<"B(0"B("&3(I2("2*&3&,G""
J''."&'"-(0">5("4''.",3&,"-(0"((&"=((04("B3/G""
K<"2'/"((&"()-0("+(L(."(&"+'/"1**.5'0"3<"5''."2**&5("-(0"(&("=*(<"&'"-(0"'&5(.(G""
J''."3<"L',",((&"<'&/"B((."*B"((&"=*(<"I30"0("+(L(&G""
7."=(,*&"**<"((&"1(.,((0')-03,-(35"*C"0("0.(5(&G""
7&"5'0"2((."B*(3+34<-(5(&",((E0"1'&"'&5(.("L345(&G""
$'"B''."&''."5("-I3/'.0/"L(35(&"L(G""
H+/"3<"&''."*&/"1'<'&03("-I3/4(",3&,"<&'C0("3<"'+0345"2((."''.53,"*CG""
K<"2(.5"2((."-(+(B''+"E30"5''.G""
J''."=34"0-I3/<*B/0"/+**C"-(0"(."53.()0"2((."3&G""
7."<2'B"+''0/0"3(B'&5"''&"5("5(I."B(0"((&"B(0(."0*(&"B34&"1.*I2"'++((&"0-I3/"2'/G""
7&"23+5("*&/"2'0"+'0(&"L3(&G"D34"+3(0"L3(&"5'0"-*(1((+"/0.'+3&,"(."2'/"=34"*&/"3&"-I3/G""
[("L300(&"1*+*C"3&"5("/0.'+3&,"1'&"5("'&0(&&(/"*C"5("^I++(.+''&"E+'0G""
7&"-(0"3/"=*1(&"5("#???G"SC"5'0"B*B(&0"L(3"*&/"5'0"&3(0"L*1((+G""
6(L("B'&"23+5("&*,"((&"<((."0(.I,"<*B(&"'+/"3(5(.((&"0-I3/"3/"*B"-(0"&'I2<(I.3,(."
0("B(0(&G"7&"3&5(.5''5"5("B'&"<2'B"*C"'E,(/C.*<(&"5',"2((."B(0(&G""
6("-*(1((+-(35"/0.'+3&,"2'/"(3,(&+34<"/)-.3<='.(&5G""
D34"+(,5("*&/"**<"I30"2'0"2("(."''&"<*&5(&"5*(&"*B"4(L(+E"(."0(,(&"=(/)-(.B(&G""
D34"<2'B"B(0"((&"C''."*C+*//3&,(&"5''.1**.G""
J''."3<"5')-0"B*(0"3<"&*I"1**."5("'&5(."B34&"-I3/",''&"=(/)-(.B(&"ha""
J*(0"3<"'++(B''+"/CI++(&"''&=.(&,(&"*B5'0"5''."''&"5("*1(.<'&0"((&"'CC'.''0"''&"



!"\;\"!"
!

/0''0"2'0"B34&"+(1(&"1(.&3(+5haG""
['0"5''."L34&"L("B(("=(L3,"G"7."/0''&"2'0"3<"&I"2((0"X"1'&"53("53&,(&"*C"5'0"5'<G""
SC"5("=I++(.+''&"*C"-(0"5'<".()-0"3&"*&/"I30L3)-0"3&"5("2**&<'B(.G""
Q*"L34&"(."1((+"B((."B(&/(&"53("(.B(("2*.5(&"0(..*.3/((.0"L*&5(."5'0"5(L("B(&/(&"
-(0"2(0(&G""
K<"-**C"()-0"5'0"(."B''0.(,(+(&"2*.5(&",(&*B(&G"
"
^.*&A"
-00CAPP222G/0*CIB0/G&+P5*)GC-CP_(.-'+(&P#??@P0*(/C.''<f1'&f((&fE'B3+3(fI30f-((
B/<(.<"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
ÉY'/0"1'&"/C3(.(&"(&"B*(30("B(0")*&)(&0.'03(�:"I30"98"9I='&03'"
L*&5',:"?@"B''.0">??O"!"6*//3(.A"7.1'.3&,(&"=I.,(./""
"
^.*&A"222G0)0I='&03'G&+P.(,3*P23&0(./234<P'.03)+(RX@\\G()(""
"
QK7n[7V9"!"Q("1(.2')-0"&3(0"5'0"-''."1(.-''+"+(350"0*0"-(0"1(.2345(.(&"1'&"5(",/B!"(&"
nJ9`!L(&5(./"3&"-''."2**&=II.0G"[(+"-**C0"L("5'0"B(&/(&"2(0(&"2''.1**."L("
<3(L(&G"É['&0"(."L34&"**<"B(&/(&"53("(d0.'",(1*(+3,"L34&"1**."5("(+(<0.*B',&(03/)-("
/0.'+3&,G�"Q("23+"&3(0"B(0"-''."1*++(53,("&''B"3&"5("<.'&0:"B''.",(=.I3<0"-''."
B(3/4(/&''BG"7&"*C"5("E*0*"23+"T3'"YI.13&<"I30"Q3(I2(&0"'+"-(+(B''+"&3(0G"ÉJ(&/(&"
<34<(&"4("&*,'+".''."''&"'+/"4("1(.0(+0"5'0"4("E%/3(<("(&"C/%)-3/)-("C.*=+(B(&"<.34,0"
1'&"5("(+(<0.*B',&(03/)-("1(+5(&"53("5**.",/B!"(&"nJ9`!L(&5(./"2*.5(&"
1(.**.L''<0G"J(&/(&"L(,,(&"5'&"1''<"5'0"4("5("'1*&5"(.1**."I30"=(&0",(2((/0G"
6''.5**."5I.E"4("(."B(0"=34&'"&3(B'&5"*1(."0("C.'0(&G"9*(&"2("(."B(0"*I5"(&"&3(I2"
B(0"(&<(+("=I.(&"*1(."/C.'<(&:"=+(<(&"(."B((."B(&/(&"+'/0"1'&"0("-(==(&G"J''."
0*(&"3<"1.*(,"*E"-(0"*B"*&1(.<+''.='.("<+')-0(&",3&,:"13(+"(."((&"/03+0(G�""
"
_**."5("Q3(I2(&0/("3/"()-0(."5I35(+34<"5'0"L(&5(./"1**.",/B"M,+*='+"/%/0(B"E*."
B*=3+(")*BBI&3)'03*&/N"(&"nJ9`"MI&31(./'+"B*=3+("0(+()*BBI&3)'03*&/"/%/0(BN"5("
**.L''<"L34&"1'&"1((+"C.*=+(B(&"=34"-''."&(,(&03(&4'.3,("L**&:"53("+3(1(."&3(0"B(0"
L34&"&''B"3&"5("<.'&0"23+G""
"
6("L(&5(./"L34&"=(1(/03,5"*C"5("&'=34,(+(,(&"0*.(&"1'&"5("`3&0"[(.(&E.35I/<(.<G"6("
+'&,2(.C3,("L(&5(./"L34&"B*(3+34<"2''."0("&(B(&"&3(0"'++((&"*B5'0"L("-**,"L34&"
=(1(/03,5:"B''."**<"*B5'0"L("=.I3&"1'&"<+(I."L34&"(&"5''.5**."&3(0"'E/0(<(&"0(,(&"
5("')-0(.,.*&5G""
"
É[("<2'B(&"3&"4I+3">??\"3&"Q3(I2(&0"2*&(&G"H+"/&(+"<.((,"5("L**&"1'&"&(,(&03(&"
4''."<+')-0(&G"D34"<*&"�/"'1*&5/"&3(0"3&"/+''C"<*B(&"(&"-34"<*&"�/"B*.,(&/"&3(0"I30"
=(5"<*B(&G"9*(&"*&L("L**&"B(+'0*&3&(0'=+(00(&",3&,"/+3<<(&:"2(.5"-(0"=(0(."*B5'0"
53("-(0"-*.B**&"''&1I++(&"5'0"-(0"/+''CC.*)(/"=(j&1+*(50G�""
"
É7(&"03454("+'0(."<.((,"-34"2((."<+')-0(&"-34"<*&"L3)-"&3(0")*&)(&0.(.(&"(&"<*&"&3(0"*C"
/)-**+"L34&G"_3'"5("-I3/'.0/"<.((,"-34"/+''C0'=+(00(&:"B''."53("-3(+C(&"&3(0G"D34"<.((,"
**<"+'/0"1'&"L34&"/C3(.(&G"`*B/"<*&"-34"&'I2(+34</"((&"C(&"1'/0-*I5(&"(&"-'5"B*(30("
B(0"0.'C+*C(&G"D34"L(3"**<"5'0"-34"C34&"3&"L34&"=((&"1*(+5(:"1+'<"1**.5'0"L34&"B*=3(+04("
'E,3&,G"K&B355(+/"5.'',0"-34"L34&"B*=3(+("0(+(E**&"&3(0"B((."*C"L34&"+34E"B''."3&"((&"
.I,L'<G"[("-(==(&",(C.*=((.5"13'"'+0(.&'03(1("0-(.'C3("53("=+*<<'5(/"3&"-(0"+3)-''B"
2(,"0("2(.<(&G"J''."*&L("L**&"=+((E"/0((5/"1'<(."2(,"1'&"/)-**+"*B5'0"-34"5IE"(&"
'E2(L3,"2'/G�""
"
6("L**&"L'<0("3&">??F"1**."-(0"12*!(d'B(&G"T3'"YI.13&<A"ÉSB5'0"-34"/0((5/"2(,,3&,"



!"\;F"!"
!

1'&"/)-**+"(&"/+()-0"/+3(CG"H+)*-*+"5.3&<0"-34"2(+"((&/:"B''."5.I,/",(=.I3<0"-34"L(<(."
&3(0G�""
"
SB5'0"5("-**E5C34&"(.,(."2(.5:"2(.5(&"((&"89!"(&"((&"JTK!/)'&",(B''<0"3&"-(0"
L3(<(&-I3/G"Ép(",''0"*&23++(<(I.3,"L(+E/"1.(L(&"1**."((&"-(./(&0IB*.G"J''."5("
&(I.*+**,"<*&",((&"53',&*/("/0(++(&G"_3'"-(0"3&0(.&(0"<.(,(&"2("-(0"1(.B*(5(&"5'0"
-**,E.(]I(&0("0.3++3&,(&"5("**.L''<"1'&"'++("C.*=+(B(&"2'.(&G�""
"
7(&"=(L*(<"''&"((&"/C3.30I(+("=(I./"=.')-0(&"B*(5(."(&"L**&"3&")*&0')0"B(0"p*/"
[3CC(.0"I30"J'.3g&-((B:"53("1'/0/0(+5("5'0"5("L**&"*C"5("/)-''+"1'&",(1*(+3,-(35"
1**."(+(<0.*B',&(03/)-("/0.'+3&,"1'&"#"0*0"#?:"*C">"0*0"\"I30<2'B"(&"5''.B(("
1*+,(&/"-(B"É-**,"/)**.5(�G""
"
J(03&,(&"&''."+'',!"(&"-**,E.(]I(&0("1(+5(&"3&"-I3/"+(355(&"0*0"5(")*&)+I/3("5'0"5("
L**&"-3&5(."*&5(.13&50"1'&"5("/0.'+3&,"1(.**.L''<0"5**."(+(<0.3/)-("+(353&,(&:"5("
0.'&/E*.B'0*."1'&"5("+'C0*C:"(+(<0.3/)-("'CC'.'0II.:"/C''.+'BC(&"(&"5("<**<C+''0G""
"
É6("01"3/"1'&"L34&"/+''C<'B(."2(,,(-''+5:"5("5.''5+*L("0(+(E**&"-(==(&"2("5("5(I."
I30,(5''&"(&"-(0"/0'+(&"=(5"2''.3&"-34"/+3(C"3/"((&"-*I0(&"=(5",(2*.5(&G"�/"V')-0/"
,''0"5("/0.**B"(."1**."((&"5((+"'E:"L*5'0"-34"(."*C"L34&"<'B(.",((&"+'/0"1'&"-((E0G"
9*(&"3(B'&5"�/"*)-0(&5/"((&"<((."5("/0.**B"(."C(."*&,(+I<"2((."*CL(00("*B"5("
)*BCI0(."0("<I&&(&",(=.I3<(&:"23/0(&"2("L(<(."5'0"*&L("L**&"+'/0"-((E0"1'&"
(+(<0.*B',&(03/)-("/0.'+3&,G"D34"<2'B"0.3++(&5"I30"L34&"=(5G�""
"
_*.3,"4''."5((5"5("L**&"*C&3(I2"12*!(d'B(&:"B''."5**."-(0"1(+("1(.LI3B"L'<0("-34"
'&5(.B''+G"K&B355(+/"3/"-34"3&"73&5-*1(&"=(,*&&(&"''&"-(0"((./0("4''."1'&"((&"C'=*!
*C+(353&,G"É6''."<'&"-34",*(5"1(.=+341(&:"-(0",''0"&I".(5(+34<",*(5"B(0"-(B�:"'+5I/"
T3'"YI.13&<:"53("L(+E"&I"**<"+'/0"L(,0"0("*&5(.13&5(&"1'&"5("(+(<0.*B',&(03/)-("
/0.'+3&,G""
"
ÉH+/"B34&"L**&"0-I3/"3/:"-((E0"-34"(."+'/0"1'&G"D34"L(,0"5'0"-34"/0(.<"-(0",(1*(+"-((E0"5'0"
(."((&"nJ9`!L(&5(."*C"5("<(.<0*.(&"3/"=34,(C+''0/0G"^34",/B"2*.5(&"'E"(&"0*("
/3,&'+(&"I30,(L*&5(&:"=34"nJ9`"-(="4(")*&03&I"/0.'+3&,G"Q(+E"-(="3<"+'/0"1'&"((&"
4(I<(&5("-I35:".I3/"3&"5("*.(&:"&(I/1(.<*I5-(35"(&"1*(+"3<"B34&"-'.0"-((+"-'.5"
<+*CC(&G"7(./0"5')-0"3<"5'0"-(0"B(0"*I5(.5*B"0("B'<(&"-((E0:"B''."5'0"3/"-(0"&3(0G�"
YI.13&<"3/"(."1'&"*1(.0I3,5"5'0"(+(<0.*B',&(03/)-("/0.'+3&,"/+()-0"3/"1**."5("
,(L*&5-(35"1'&"B(&/(&G"ÉK(5(.((&"<'&"(."+'/0"1'&"<.34,(&:"**<"B(&/(&"53("*C"530"
B*B(&0",((&"C.*=+(B(&"*&5(.13&5(&G"J''."*B5'0"/*BB3,("B(&/(&"(."-((+"
,(1*(+3,"1**."L34&:"=(,3&0"-(0"=34"-(&"((.5(.G"K<"-**C"5'0"B(&/(&"=(/(EE(&"5'0"**<"L34"
B(0"53("C.*=+(B(&"0("B'<(&"<I&&(&"<.34,(&G�""
"
V'/)-.3E0"/0*CnJ9`A""
Y((/"*G'G"H.03<(+(&P;RR"1**."((&"*1(.L3)-0"1'&"/0.'+3&,/=.*&&(&"=I30(&/-I3/G"Q*2(+"
nJ9`"'+/"$J`"L(&5(./"/0.'+(&")*&03&I:"B''."5(",(=.I3<0("B*5I+'03("(&"5("E.(]I(&03("
L34&"2(+"'&5(./G"
"
^.*&A"
-00CAPP222G/0*CIB0/G&+P5*)GC-CP_(.-'+(&P;;OPo>Oo>\R>#Oo\^+'/0f1'&f/C3(.(&f(&
fB*(30(fB(0f)*&)(&0.'03(o>Oo>\R>#Xo\^fI30f0)f0I='&03'"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
`+()-0"/+'C(&"5**."5()0"0(+(E**&"
2*(&/5',:">>"E(=.I'.3">??O"!"6*//3(.A"7.1'.3&,(&"=I.,(./""
"



!"\;@"!"
!

V'"((&"0345"/+()-0"/+'C(&"(&"+'/0"1'&"**./I3L(&"-**.5("3<"1'&"((&"<(&&3/"53("+'/0"-'5"
1'&"/0.'+3&,"1'&",/BPIB0/"B'/0(&"(&"5()0"0(+(E**&/"(&"5''.5**."'++(.+(3"<+')-0(&"
<.((,"2''.*&5(."/+()-0"/+'C(&"(&"**./I3L(&"(&LG"D34"2((/"B34"*C"222G/0*CIB0/G&+"
2''."3<"'++(.+(3"3&E*"<*&"13&5(&"*1(."5(L("*&5(.2(.C(&G"D3(."<*&"3<"**<"3(B'&5"+'0(&"
<*B(&"1**."((&"<+(3&("1(.,*(53&,"*B"5("/0.'+3&,"0("+'0(&"B(0(&"3&"-(0"-I3/G"Q*"<*&"
B(&"C.()3(/"''&234L(&"2''."5("5()0"0(+(E**&"1'&"5("=I.(&"/0*&5"(&"5(L(",'E"((&"
L((."-*,("/0.'+3&,:"1(."=*1(&"5("&*.B"1'&"2'0"((&",*(5("&')-0.I/0"0*(/0''0G"6("5()0"
0(+(E**&"/0*&5"C.()3(/"')-0(."5("BII."2''."3<"/+''C"(&"&'"*1(.+(,"B(0"5("=I.(&"-(="
3<"&3(I2("0(+(E**&/"1**."-(&"''&,(/)-'E0"M0(+(E**&/"B(0"((&"5.''5N"(&"/3&5/53(&"
/+''C"3<"2((.",(2(+53,G"V'"02(("2(<(&"2'/"-(0"**./I3L(&"2(,:"(&"=+((<"-(0"**<"&3(0"
B((."&*53,"0("L34&"*B"&''."5("**,'.0/"0(",''&"*B"((&"&3(I2("=.3+"0("+'0(&"''&B(0(&G"
S*<"+((<"5("=.*&)-303/"1'&"\>"4''.",(+(5(&"2((."0(.I,"0("<*B(&G"S*<"530"2'/"2((."
1(.52(&(&"&'"-(0"1(.1'&,(&"1'&"5("5()0"0(+(E**&G""
"
J''."2'0"&Ih"K&"5("23&<(+/"<'&"B(&"I30"F?"1(./)-3++(&5("5()0"0(+(E**&/"<3(L(&"(&"I30"
F",(L*&5("5.''5"0(+(E**&/G"7(&"<'&0**.",(=*I2"''&"-(0"=(,3&"1'&"5("/0.''0"
1(./)-34&0"5("(&("&'"5("'&5(.("L(&5(."1**."0(+(E*&3(G""
D3(."3&"V(5(.+'&5"/)-34&(&"2("1(+("B'+(&"-*,(.("/0.'+3&,"0("<I&&(&"-(==(&"5'&"3&"
S*/0(&.34<"*E"V3(I2!Q((+'&5"GD*("<'&"5'0h""
"
$(..30"1'&"634<""
n0.()-0""
>>"E(=.I'.3">??O"
^.*&A"
-00CAPP222G/0*CIB0/G&+P5*)GC-CP_(.-'+(&P;O>P/+()-0f/+'C(&f5**.f5()0f0(+(E**&"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
7&,(+'&5:"&(I/=+*(53&,(&:"B3//(+34<-(35:"/+''C/0**.&3//(&G"
53&/5',:"#F"E(=.I'.3">??O"!"6*//3(.A"7.1'.3&,(&"=I.,(./""
"
#F"E(=.I'.3">??O""
"
n30"((&"'.03<(+"1(./)-(&(&"3&"ZZK&/3,-0"830%"V(2/ZZ:"^.3,-0*&:"$.**0!^.300'&&3gG""
"
H&5%"6'135/*&",''0"1(.-I3L(&G"V3(0"1'&2(,("E3&'&)3g+("C.*=+(B(&"*E"+'2''3j,("
=I.(&:"B''."*B5'0"((&"B'/0"1**."B*=3(+("0(+(E*&3("=34"-(0".''B"1'&"5("/+''C<'B(."
1'&"L34&"L**&"3/",(C+''0/0G""
"
H&5%"3/"F;:")*BBI&3)'03(B'&',(."=34"((&"*&5(.L*(</3&/030II0"1'&"5("n&31(./30(30"
1'&"^.3,-0*&:"(&"((&"1**.=((+5"1'&"-(0"0*(&(B(&5("''&0'+"B(&/(&"5'0"&(,'03(1("
(EE()0(&"*&5(.13&50"1'&"(+(<0.*B',&(03/)-("1(+5(&G""
"
ZZ7."L34&"')-0"B'/0(&",(=*I25"')-0(."B34&"2*&3&,:"5("+''0/0("13(."4''.G"K<"<.((,"
-I35C.*=+(B(&:"((&"5(C.(//3(1("C(.3*5(:"2(.5"B3//(+34<"(&"<*&"&3(0"/+'C(&:"0(+<(&/"
=34"-(0"3&,(=.I3<&(B(&"1'&"((&"&3(I2("3&/0'++'03(GZZ""
"
6("+''0/0("B'/0"1'&"S.'&,("\$"3/"5("5.ICC(+"53("5("(BB(."5*(0"*1(.+*C(&G"H&5%"
,''0"((&"B34+"1(.5(.*C"2*&(&G"6("&3(I2("\$"B'/0"/0''0"*C">@"B(0(."1'&"5("<'B(."
1'&"L34&"#O"4''."*I5("L**&"6*I,G"D34"<.((,"&(I/=+*(53&,(&:"1**."-(0"((./0"3&"L34&"
+(1(&G"H&5%"<*)-0"5I.("'E/)-(.B(&5("/0*E"1**."5("BII."(&"-(0".''B:"(&"5("
&(I/=+*(53&,(&"-3(+5(&"*CG""
"
9*(1'+h"ZZ6'0"2*.50"*&/"1(.0(+5ZZ:"L(,0"H&5%:"ZZB''."<3&5(.(&"(&"B'/0(&"(&"
&(I/=+*(53&,(&"3/"((&")*B=3&'03("53("1((+"1**.<*B0GZZ"D34"-((E0"((&"*&5(.L*(<"



!"\;O"!"
!

,(5''&"3&"5("+*<'+("*B,(13&,G"S&5(."((&"=(1*+<3&,"1'&"FFR"B(&/(&"1*&5"-34"5'0"O?"
C.*)(&0"/%BC0*B(&"-((E0"L*'+/"B3//(+34<-(35"(&"-**E5C34&:"2''.1'&";?"C.*)(&0"
=(,*&"&'"-(0"3&/0'++(.(&"1'&"5("+''0/0("B'/0G"
"
^.*&A"
-00CAPP222G/0*CIB0/G&+P5*)GC-CP_(.-'+(&P;FOP(&,(+'&5f&(I/=+*(53&,(&fB3//(+34<
-(35f/+''C/0**.&3//(&G"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
73&5-*1(&:"03&0(+3&,(&:"-'.0<+*CC3&,(&"
2*(&/5',:"?R"E(=.I'.3">??O"!"6*//3(.A"7.1'.3&,(&"=I.,(./""
"
K&">??F"3/"((&"nJ9`!'&0(&&(",(C+''0/0"*C"((&"'CC'.0(B(&0(&,(=*I2G"7(&"(3,(&''.!
=(2*&(."*C"5("')-0/0("1(.53(C3&,"<.34,0"3&"B(3">??@"03&0(+3&,(&:",(1*(+"1'&"
(+(<0.3/)-("/0.**BC4(/"3&"-(0"+3)-''B:"((&"/**.0"<+*CC(&"3&"L34&"+3)-''BG"D34"<'&"&3(0"
5**./+'C(&:"L34&"-'.0"=*&/0"(&"/+''0"1((+"0("/&(+G"7."L34&",((&".(5(&(&"1**.G"D34"-((E0"
B3&5(."+'/0"'+/"-34"2(.<0"(&"B((."'+/"-34"0-I3/"3/G""
"
6("B'&"1(.0.(<0"&''."L34&"*I5(./G"6("$$6"5*(0"*&5(.L*(<G"D(0"'&0(&&(=I.('I"(&"
_*5'E*&("B(0(&"5("1(+5/0(.<0(&A"B'd3B''+"?:@"_PB"1**."$`J";??:"?:O"_PB"1**."
1**."$`J"#R??"(&"?:X"_PB"1**."nJ9`G"n30(.''.5"'++(B''+"1(."=(&(5(&"5("+3B3(0(&"
1**."0-(.B3/)-("(EE()0(&"M.(/C()03(1(+34<"F#:"F;"(&"O#"_PBNG""
"
6("B'&"/)-(.B0"((&"5((+"1'&"L34&"2*&3&,"'E"B(0"'+IB3&3IBE*+3(G"6''.B(("=(-''+0"-34"
((&".(5I)03("0*0"?:#"_PB"M5'0"3/"*&,(1((."@?"B3<.*['00PB>NG"D34"/+''C0"2'0"=(0(.:"
B''."&3(0",*(5G"D34"3/"&3(0"5("(&3,("B(0"C.*=+(B(&"3&"73&5-*1(&G"7+5(./"<.34,0"((&"
1.*I2"(C3+(C03/)-("''&1'++(&"3&"-''."/+''C<'B(.:".()-0"*&5(."((&"$`J!B'/0G""
"
^.*&A"$$6"73&5-*1(&G"
"
^.*&A"
-00CAPP222G/0*CIB0/G&+P5*)GC-CP_(.-'+(&P;F?P(3&5-*1(&f03&0(+3&,(&f-'.0<+*CC3&,
(&"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
Y(I/5(&:",(B((&0(-I3/"1*+"'&0(&&(/"
53&/5',:"?X"E(=.I'.3">??O"!"6*//3(.A"7.1'.3&,(&"=I.,(./""
"
7G"2**&0"3&"Y(I/5(&:"3&"((&".3404(/2*&3&,G"V''/0"5("='&<"/0*&5"((&"5()0!0(+(E**&G"ZZK<"
<.((,"/0((5/"((&",(L2*++(&"(++(=**,"'+/"3<"*C"5("='&<"L'0G"V'5'0"3<"5("5()0!0(+(E**&"
-(="2(,,(5''&:"-(="3<"5'0"&3(0"B((.",(-'5GZZ"Q*"*&05(<0("7G"5(".(+'03("0I//(&"5("
(+(<0.*B',&(03/)-("1(+5(&"(&"5("<+')-0(&G"ZZV''."'.0/(&"-*(E"3<"&3(0"B((."0(",''&G"
`*BB3,("/%BC0*B(&"1(.5234&(&:"'&5(.("<*B(&G"D(0"0.'&/C3.(.(&"3/"2((."2(,:"B''."
&I"-(="3<"5.I<"*C"5("=*./0"(&"B*(3+34<"'5(B-'+(&G"K<"=(&"(d0.((B"B*(GZZ""
"
7G"2**&0"*C">??"B(0(."'E/0'&5"1'&"-(0",(B((&0(-I3/"3&"Y(I/5(&G"6'0"/0''0"1*+"B(0"
$`J!"(&"nJ9`!'&0(&&(/G"Q("3/"/3&5/"#;R@"3&"53(&/0"=34"5("C*+303(:"53("-''."23+5("
*&0/+''&G"6("1'<=*&5"-((E0"5'0"1**.<*B(&G"VI"B*(0"((&"C'//(&5("EI&)03("2*.5(&"
,(L*)-0:"B''."(.",(=(I.0"&3(0"1((+G"ZZK<"<.34,"X?"C.*)(&0"1'&"B34&"/'+'.3/G"6("
=(5.34E/'.0/"-((E0"B("&''."5("C/%)-3'0(.",(/0II.5G"7."2'/"&3</"B3/"B(0"B(G"D(0"3/"
=(,*&&(&"0*(&"3<"')-0(."5(")*BCI0(."B*(/0"2(.<(&G"K<"<.((,"C34&"3&"B34&"*,(&GZZ""
"
ZZK<"=(&"&I"=34&'"02(("4''."0-I3/:"L3(<G"VI"((&/"3/"B34&"/I3<(."-**,"*E"+'',:"5'&"2((."



!"\;X"!"
!

B34&"=+*(55.I<G"`3&5/"&*1(B=(."-(="3<"((&"=.'&5(&5("-I35"''&"B34&"=(&(&G"K<"<.((,"
((&"L(&I2=(-'&5(+3&,"1'&2(,("5("C34&"''&"B34&"''&,(L3)-0G"l'&"&*,"B''."<*.0"
')-0(."5(")*BCI0(.:"B34&"*,(&"5*(&"L((.G"K<"-(="-(0"&',(1.'',5"(&"3&"5("=II.0"L34&"
B(&/(&"B(0",(+34<2''.53,("<+')-0(&G"H+/"B(&/(&"=34"B("*C"=(L*(<"<*B(&:"<+',(&"L("
*1(."=.'&5(&5("*,(&"(&"((&"2((g"B'',GZZ""
"
ZZK<"=(&"5**5B*("'+/"3<"Z/"*)-0(&5/"*C/0'G"K<"B*(0"((&"C''."<((."C(."5',"2'&5(+(&"
*B"((&"=((04("=34"0("<*B(&G"9-I3/"-(="3<"5.I<"*C"B34&"B'',:"=(&"*&.I/03,"(&"
B3//(+34<G"H+/"3<"&''."n0.()-0".345:",'"3<"=3&&(&5**.G"6'&"-(="3<"B3&5(."+'/0"5'&"
2'&&((."3<"*1(."5("'I0*/&(+2(,".345G"S1(.'+"/0''&"L(&5B'/0(&"+'&,/"5("'I0*2(,G"K<:"
((&")*++(,':"((&"*1(.=II.1.*I2:"'++(B''+"L3(<GZZ"6("(.1'.3&,"B(0"5("5()0!0(+(E**&",'E"
5("5**./+',G"7G"3/"*1(.0I3,5:"5'0"5("(+(<0.*B',&(03/)-("/0.'+3&,"L3(<"B''<0G"_'&"5("
L(&5B'/0(&"*C"-(0",(B((&0(-I3/"GGG"
"
^.*&A"
-00CAPP222G/0*CIB0/G&+P5*)GC-CP_(.-'+(&P;\;P+(I/5(&f,(B((&0(-I3/f1*+f'&0(&&(/"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
_3(."(.1'.3&,/1(.-'+(&"I30"6I30/+'&5"
L*&5',:">;"4'&I'.3">??O"!"6*//3(.A"7.1'.3&,(&"=I.,(./""
"
_3(."(.1'.3&,/1(.-'+(&:"1*++(53,"3&"-(0"6I30/"0("13&5(&"*C""
"
222G3/(/!/I(5='5(&G5(P5*)/P2'-&/3&&fB*=3+EI&<f'.03<(+f3&f.'IBfI&5fL(30GC5E""
"
l'.+"9.3/)-=(.,(.:"F@"4''.:"B'&',(.:"Y(&,,.3(/:"6I30/+'&5""
"
Q3(<",(2*.5(&"1'&"((&"'&0(&&(!3&/0'++'03("*C"-(0"5'<"1'&"-(0",(=*I2"2''.3&"-34"
2(.<0(G"^34"5("B3&/0("=(+'/03&,"B(0"(+(<0.*/B*,"-((E0"-34"C.*=+(B(&G"D34"<**/"
5''.*B"1**."1(.1.*(,5("I300.(53&,G"_(.+'',5("B(+'0*&3&(:",(+5.*++(&G"63',&*/("
ZZ5(C.(//3(E"/%&5.**BZZ"(&"ZZ0(.I,<(.(&5("3&E()03(/ZZG"K/"L((."(+(<0.*,(1*(+3,"
,(2*.5(&G""
"
J*&3<'"b.3(+3&,-'I/:"@F"4''.:"/().(0'.(//(:"V(I&<3.)-(&:"6I30/+'&5""
"
7(&"-'+E"4''."&'"5("C+''0/3&,"1'&"((&"'&0(&&(!3&/0'++'03("1+'<"&''/0"-''."2(.<C+(<"
<.((,"L34"i'.<3&/*&"M0*d3/)-N:"D[`!/%&5.**B"(&"-(./(&/0'B=(/)-'53,3&,G"_(.+'',5("
B(+'0*&3&(:",(+5.*++(&G"Q34"B*(/0"1(.1.*(,5"I300.(5(&G""
"
b.'&L"b(++&(.:">\"4''.:"/0I5(&0:"/C*.0(.:"Y(&,,.3(/:"6I30/+'&5G""
"
i.*=+(B(&"=(,*&&(&"3&"5(")*++(,(L''+G"l*&"L3)-"&3(0")*&)(&0.(.(&:"<*&"&3(0"
=(,.34C(&"2'0"-34"+'/:"C.*=+(B(&"B(0"E*)I/:"-'.0<+*CC3&,(&G"`+''C/0**.&3//(&G"
D**E5C34&"'+/"((&"B*=3(+("0(+(E**&"3&"5("=II.0"3/G"K&"5(")*++(,(L'+(&"=+(<(&"
5.''5+*L(".*I0(./"0("/0''&G"[**&0"&I"(.,(&/"2''."2(3&3,"L(&5B'/0(&"/0''&"(&"
/0I5((.0"/)-.3E0(+34<G""
"
`0(C-'&"T'I:"F?"4''.:"=*I21'<<(.:"[3(/='5(&""
"
V'"((&"'I0*!*&,(1'+"<.((,"-34"1'&2(,("((&"/)-(5(+E.')0II."((&"/0'+(&"C+''0"3&"L34&"
-**E5G"9(,(&*1(."L34&"2*&3&,"2(.5"3&"'C.3+">??F"((&"nJ9`!B'/0",(C+''0/0G"V'"134E"
5',(&"2(.5"-34"*&2(+:"=(,*&"-34"*1(."0(",(1(&:"-'5"1.(/(+34<("C34&G"^.'&5(&5("*,(&:"
-'.0<+*CC3&,(&:"&(I.*+*,3/)-("C.*=+(B(&:")*&)(&0.'03(C.*=+(B(&:"/+''C/0**.&3//(&G"
$((&"+'/0"'+/"-34"'E/0'&5"-*I50"1'&"'&0(&&(!3&/0'++'03(/G"D((E0"L34&"2*&3&,"B(0"



!"\;R"!"
!

'+IB3&3IBE*+3("'E,(/)-(.B5:"B''."-(0"2'/"&3(0"1*+5*(&5(G"Q34&"1.*I2"(&"-34",3&,(&"
3&"((&"<'BC((.2',(&"2*&(&G"Q("<2'B(&"&*,"0-I3/"*B"0("2'//(&"(&"0("<*<(&G"
n30(3&5(+34<"L34&"L("1(.-I3/5G""
"
J((."(.1'.3&,/1(.-'+(&"1*+,(&G"
"
^.*&A"
-00CAPP222G/0*CIB0/G&+P5*)GC-CP_(.-'+(&P;>FP13(.f(.1'.3&,/1(.-'+(&fI30f5I30/+'&5"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
^*I2+I/0:"6(&"D'',"
1.345',:">X"4'&I'.3">??O"!"6*//3(.A"7.1'.3&,(&"=I.,(./""
"
`3&5/"'I,I/0I/">??F"L34&"B34&",(L3&"(&"3<"L3(<",(2*.5(&G"H++(B''+"-(==(&"2("+'/0"
1'&"=I3<C34&:"B3//(+34<-(35:"/+()-0"L3(&:"53'..((:"5I3L(+3&,(&:"/+'C(+**/-(35:"(&LGq"
&'1.'',"=34"5("=I.(&"+((.5("B34"5'0"L34"/**.0,(+34<("<+')-0(&"-(==(&"(&"B((.:"
=341**.=((+5"5.I<<("<3&5(.(&"M'++((&"0-I3/"L34&"L("5.I<N:*1(.,(1(&G7(&"1'&"5("
=(2*&(./"1(.0(+5("B34"5'0"L34"&'"((&"5.3(5'',/("+*,((.C'.034"=34"-''."5*)-0(."3&"
H.&-(B"5**5L3(<"2(.5"0*(&"L34"0-I3/<2'B(&"(&"=(&'5.I<0("5'0"L34"=(35(&"'+".((5/"
+'&,("0345"L3(<"L34&G"6*<0*.(&"<I&&(&"=34"-''."5("<+')-0(&"1''<"&3(0"1(.<+'.(&"&(0"'+/"
=34"B34&",(L3&:"**<"5("=II.B'&"(&"L34&",(L3&"&''/0"*&/"3&"5("E+'0"<+',(&"*1(."
-**E5C34&:"+'&,5I.(&5("1(.<*I5-(35"(&"1(.B*(35-(35G"S*<"-((E0"((&"=II.B(3/4("
/3&5/"*&,(1((.">"4''."J`G"630"L34&"5(",(,(1(&/"1'&"/+()-0/"(+E"=(2*&(./"1'&"*&/"
C*.03(<"2(+<("=(/0''0"I30"R"2*&3&,(&"B(0"=34"(+<''.">@"=(2*&(./G""
"
_'&"5("*1(.3,("=(2*&(./"2((0"3<"&3(0"*E"L34"<+')-0(&"-(==(&"/3BC(+"*B"-(0"E(30"5'0"3<"
L("&*,"&3(0"-(=",(/C.*<(&G"6("'E/0'&5"0*0"5("B'/0(&"3/"B34&/"3&L3(&/"&3(0"B((."5'&"
\??"B(0(."(&"L34&",(C+''0/0"1'&'E"#;;>"M.(5GA"53,30'+("'CC'.'0II."L*'+/"$`J"
2''./)-34&+344<"C'/"1'&'E"#;;ONG"6''."3/"3&"B(3">??F"nJ9`"=34,(<*B(&:"&3(0"1((+"
+'0(.:"&'B(+34<"=(,3&"'I,I/0I/">??F"0*(&"234"0(.I,<2'B(&"1'&"((&"5.3("2(<(&"
5I.(&5("1'<'&03(:"2(.5(&"234"5("5',"&'"0(.I,<*B/0"-*&5/=(.*(.5G"9*0"5("5',"1'&"
1'&5'',"3/"5''."&3(0"1((+"1(.=(0(.3&,"3&",(<*B(&G""
"
DG$GHG"5("T**5(""
J'.0(..'5("O#""
>@FFpJ"6(&"D'',"
"
^.*&A"
-00CAPP222G/0*CIB0/G&+P5*)GC-CP_(.-'+(&P;>#P=*I2+I/0f5(&f-'',"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
9*<%*:"[YHV"
1.345',:">X"4'&I'.3">??O"!"6*//3(.A"7.1'.3&,(&"=I.,(./""
"
D(++*:"KZB"2.303&,"0*"%*I"E.*B"9*<%*"p'C'&G""
"
J%"=.*0-(.".()(&0+%"3&/0'++(5"23.(+(//"YHV"'0"B%"C'.(&0Z/"-*I/(G"`**&"'E0(.:"B%"
B*0-(."=()'B("=*0-(.(5"230-"/(1(.(:"+*&,!+'/03&,"-('5')-(/"'&5"B%"E'0-(."-'5"'"
/0.*<("'&5"-'5"0*",*"0*"0-("-*/C30'+"E*.".()*1(.%G""
"
K"2'/"'=+("0*"3&/0'++"'".*I0(."/*"0-'0"0-("23.(+(//"YHV")*I+5"=("0I.&(5"*EE""
2-(&"&*0"3&"I/(:"=I0"30"2'/"'"1(.%"/)'.%"(dC(.3(&)(G""
"



!"\;;"!"
!

V*.3(""
(!B'3+"'5.(/"=(<(&5"
"
^.*&A"
-00CAPP222G/0*CIB0/G&+P5*)GC-CP_(.-'+(&P;>>P0*<%*ff2+'&"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
p'C'&A"B(&/(&"B(0"<+')-0(&"(&"C+'&0(&"B(0"'E234<3&,(&"
L*&5',:"#@"4'&I'.3">??O"!"6*//3(.A"7.1'.3&,(&"=I.,(./""
"
S*./C.*&<(+34<"'.03<(+A"QV(0"™"p'C'&""
H.("7+()0.*B',&(03)"['1(/"0-("8I+C.30h"['.&3&,"E.*B"5(E*.B(5"C+'&0/""
5**."w'/I<*"l'0*q"V*1(B=(."?#:">??F""
"
J(1.*I2"HG"MF?N"3&"K&'"MV','&*:"p'C'&N"<.((,"-**E5C34&:"1(.B*(35-(35"(&"C34&"''&"
-''."*,(&"3&">??>G"D''.")*&5303(",3&,"')-0(.I30"(&"0-I3/"<*&"L("L3)-"&3(0"
)*&)(&0.(.(&G"Q("-'5"B*(30("B(0"-''.",(-(I,(&"(&"''&1'++(&"1'&"5I3L(+3,-(35G"
J(1.*I2"HG")*&/0'0((.5("=*1(&53(&"'E234<3&,(&"''&"C+'&0(&"3&"5("0I3&G""
"
^34"B(&((."^G"MFFN"3&"9'<'*I",3&,"5(",(L*&5-(35"1'&"-(0",(L3&"')-0(.I30G"6("
,(L3&/+(5(&"<.(,(&"1**."-(0"((./0"+'/0"1'&")-.*&3/)-("1(.B*(35-(35:"C.3<<(&5("
-'&5(&"(&"1*(0(&"(&"C+*0/(+3&,("1(.-*,3&,"1'&"5("=+*(55.I<G"D(0"13(+"B(&((."^G"*C"
5'0"5("C''.5(&=+*(B(&"3&"5("0I3&"53<<("/0(+(&"<.(,(&G""
"
6("*1(.((&<*B/0"0I//(&"=(35(")'/(/"2'/"5("<*B/0"1'&"((&"'&0(&&(!3&/0'++'03("1**."
B*=3(+("0(+(E*&3(:"((&"4''."((.5(.G"7(&"='/3//0'03*&"1'&"_*5'E*&("/0''0"*&,(1((.">??"
B(0(."1'&"-(0"-I3/"1'&"H:"((&"='/3//0'03*&"1'&"V99"*&,(1((.">@?"B(0(."1'&"-(0"-I3/"
1'&"^G""
"
J(1.*I2"HG"3&0(.13(25("\?"C(./*&(&"=3&&(&"\??"B(0(."'E/0'&5"1'&"-(0"_*5'E*&("
='/3//0'03*&G"D(0"=+((<"5'0"=34">?"C.*)(&0"5("*,(&"')-0(.I30"2'.(&",(,''&"&'"5("
<*B/0"1'&"5("3&/0'++'03(G"#O"C.*)(&0"-'5",(L2*++(&"<+3(.(&"3&"5("&(<"(&"*&5(.'.B(&"
(&"/C3(.C34&G"#\"C.*)(&0"<*&"B3&5(.",*(5"5(&<(&:")*&)(&0.(.(&"(&"-(.3&&(.(&G"#\"
C.*)(&0"-'5"*&,(2*&("1(.'&5(.3&,(&",(L3(&"3&"=+*(B(&"(&"C+'&0(&G""
"
6("B'd3BIB"/0.'+3&,/53)-0-(35"1'&"-**,E.(]I(&0("1(+5(&"+3(C"1'&""
#\X@"0*0"X#X?"B3<.*['00"C(."13(.<'&0("B(0(.G"K&"p'C'&"L34&"O"B3+4*(&"0*0"#?"B3+4*(&"
B3<.*['00PB>"0*(,(/0''&G""
"
J(1.*I2"HG"/)-(.B5("5(".'B(&"(&"BI.(&"1'&"((&"<'B(."'E"B(0"((&"
/0.'+3&,/2(.(&5("/0*EG"Q("*&05(<0("5'0"-''."/%BC0*B(&"5I35(+34<"B3&5(."2'.(&"3&"5("
'E,(/)-(.B5("<'B(.G"D''."1(.B*(35-(35"(&"-'.0<+*CC3&,(&"&'B(&"5''."'EG"J(0"((&"
B((03&/0.IB(&0"/0(+5("L("1'/0"5'0"5("/0.'+3&,/53)-0-(35"B(0";F"C.*)(&0"2'/"
1(.B3&5(.5G""
"
D(0"0(+(13/3("C.*,.'BB'"Z`IC(."J*.&3&,Z".'CC*.0((.5("5'0"3&"-((+"p'C'&"
C''.5(&=+*(B(&"53<<(.("/0(&,(+/"<.34,(&G"D(0"L*I"<*B(&"5**."((&"<.I3/3&,"1'&"
p'C'&/("(&"[(/0(./("C''.5(&=+*(B(&G"J''."3&"K&'"(&"9'<'*I"<*B(&"/0((5/"B((."
'E234<3&,(&"1**."3&"'&5(.("C+'&0(&"5'&"C''.5(&=+*(B(&G""
"
_*+,(&/"w'B'B*0*"l*0'.*:"-**,+(.''."C+'&0(&B*.E*+*,3("''&"5("I&31(./30(30"1'&"
D*<<'35*:"ZZ3/"(."((&",(&"5'0"5(",.*(3"*&5(.5.I<0"*C"5("C+(<"2''."5("/0(&,(+"=(,3&0:"
B''."'+/"5'0",(&"3/"=(/)-'53,5:"L'+"5("/0(&,(+"53<"2*.5(&GZZ"D34"1*(,0"0*("5'0"ZZ((&"
=+*(B"(3,(&+34<"((&"=+'5"3/"5'0"L3)-"*&023<<(+0"'+/"=+*(B:"5I/"'+/"((&",(&"2*.50"



!"F??"!"
!

=(/)-'53,5:"2*.50"5("=+*(B"'+/"((&"=+'5G"7(&"=+*(B=+'5"<'&"=341**.=((+5"B'<<(+34<"
3&"((&"<(+<"1(.'&5(.(&"*E"((&"B((+5.''5"<'&"((&"=+*(B=+'5"2*.5(&GZZ""
"
K&"5("0I3&(&"3&"V','&*"B(0"5("'E234<3&,(&"''&"C+'&0(&:"2*.5(&",((&"+'&5=*I2,3EE(&"
,(=.I3<0G"D(0"3/"=(<(&5"5'0"LI+<("'E234<3&,(&"<I&&(&"*&0/0''&"5**."<*/B3/)-("
/0.'+3&,:"B''."5'0"L*I"&3(0"1'<(."1**.<*B(&"5'&"#"*C"#??G???G"J((+5.'5(&"53("
=+*(B=+'5(&"2*.5(&:"5'0"<*B0"1((+"1**."=34"5("C+'&0(&"3&"5("*B,(13&,"1'&"-(0"-I3/"
1'&"B(1.*I2"HG:"=34"1(./)-3++(&5("C+'&0(&:"1'<(."5'&"#"*C"#??G???G""
"
K&"5("0I3&"1'&"B(1.*I2"H",.*(35("((&"'-*.&"((&"B(0(."3&"UU&"L*B(.G"7(&"C34&=**B:"
5("&*.B''+"#?")(&03B(0(."0*(&((B0:",.*(35(">@")(&03B(0(."(&"3/"530"4''."3&"4I&3"'+"#?"
)(&03B(0(.",(,.*(35G""
"
_*+,(&/"((&"*&5(.L*(<"1'&"5("n&31(./30(30"1'&"J3)-3,'&",.*(3(&"=*B(&"=3&&(&"@?"
0*0"#@?"B(0(."1'&"((&"'&0(&&("1'&"5("J'.3&("XF"C.*)(&0"/&(++(.G"7(&"0-(*.3("3/:"5'0"
/0.'+3&,"5("'=/*.C03("1'&"<**+53*d35("L*I"1(.-*,(&G"7(&"'&5(.("0-(*.3("3/"5'0"
/0.'+3&,"5("C+'&0(&"/&(++(."+''0",.*(3(&G""
"
_*++(53,"'.03<(+"3&"-(0"7&,(+/A""
222GLB',G*.,P)*&0(&0PC.3&0f'.03)+(G)EBh30(BK6uO@\>m/()03*&K6u#X"G"
"
^.*&A"
-00CAPP222G/0*CIB0/G&+P5*)GC-CP_(.-'+(&PR;@P4'C'&fB(&/(&fB(0f<+')-0(&f(&fC+'
&0(&fB(0f'E234<3&,(&"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
Y(.''."7&,(+/"L*(<0"C+(<"L*&5(."/0.'+3&,"
L*&5',:"#@"4'&I'.3">??O"!"6*//3(.A"7.1'.3&,(&"=I.,(./""
"
i'I+"6*%*&"3/"HB(.3<''&:"B''."-34"2**&0".((5/"#X"4''."3&"p'C'&G"D34"3/"+(.''."7&,(+/:"
1(.=*&5(&"''&"l%I/-I"n&31(./30%"3&"bI<I*<'G"D34"-((E0"=*1(&53(&"((&"^H"3&"
C/%)-*+*,3("(&"((&"JH"3&"p'C'&(/("`0I53(/G""
"
6*%*&"2(.5"L3(<"(&"<2'B"0*0"5("*&05(<<3&,"5'0"L34&"/%BC0*B(&"1(.52(&(&"*C"
C+(<<(&"B(0"B3&5(."/0.'+3&,G"D34"2**&0"&I"0345(+34<"3&"((&"=+*<-I0"3&"5("=(.,(&"0(&"
LI352(/0(&"1'&"bI<I*<'G"D(0"3/"5''."&3(0"B*,(+34<"*B"B*=3(+"0("=(++(&G""
"
T()(&0"-((E0"6*%*&"((&"B((03&/0.IB(&0"''&,(/)-'E0G"6(",(B(0(&"2''.5(&"*C"5("O("
1(.53(C3&,"1'&"-(0"I&31(./30(30/,(=*I2"3&"-(0")(&0.IB"1'&"bI<I*<'"L34&"(d0.((B"
-**,G""
"
Q34&"p'C'&/("1.*I2"-((E0"&''."134E"<.'&0(&",(/)-.(1(&:"B''.",((&".(')03(",(<.(,(&G"
6("*1(.-(35"(&"5("B(53'"3&"p'C'&"&(,(.(&"-(0"C.*=+((BG"6("B(&/(&"53("C.*0(/0(.(&"
2*.5(&",(E*0*,.'E((.5"(&",(5'',5"5**."5("C.*135(./:"53("/0(++(&"5'0"L34"-I&"=(5.34E"
/0*.(&G""
"
6("B((/0("p'C'&&(./"L34&"&3(0"*C"5("-**,0("1'&"5(".(+'03("0I//(&"*&2(+L34&"(&"
(+(<0.*B',&(03/)-("/0.'+3&,G"J''."6*%*&"&*(B0"2(+"((&"''&0'+"2(=/30(/A""
"
222G,/&G4C"M$'I//"V(02*.<N""
222#G*5&G&(G4CP1*)f(BE"M7'.0-"J(//(&,(.N""
222G4)'G'C)G*.,P0)//(P3&5(d!4G-0B+"M8303L(&/"E*."'"`'E("'&5"`'&("7&13.*&B(&0:"7Jb"
T(/('.)-"$.*ICN""
"



!"F?#"!"
!

w'/I<*"l'0*"3/"((&"4*I.&'+3/0"53(".(,(+B'03,"*1(.",(L*&5-(35"(&"(+(<0.*B',&(03/)-("
/0.'+3&,"/)-.34E0G"9(.I%'"S,3&*"3/"((&"/)-.341(."1'&"B((.5(.("=*(<(&"L*'+/"ZH=I&'3"
l(0'3"6(&2'Z"M0-("5'&,(.*I/")(++"C-*&(NG""
"
6*%*&"/3,&'+((.0"5'0"3&"p'C'&"5(")-.*&3/)-("1(.B*(35-(35"/0(.<"0*(&((B0:"5("
+((.C.(/0'03(/"'E&(B(&:"-(0"''&0'+"<3&5(.(&"5'0"/C34=(+0"/3&5/"#;;?"B(0"#F??"C.*)(&0"
3/",(/0(,(&:"5'0"5("1.I)-0=''.-(35"1'&"5("p'C'&&(./"'E&((B0:"5'0"'I03/B(:"H66"(&"
H+L-(3B(."0*(&(B(&G"V''."L34&"1(.2')-03&,"/C((+0"5("(+(<0.*B',&(03/)-("/0.'+3&,"
((&".*+G"
"
^.*&A"
-00CAPP222G/0*CIB0/G&+P5*)GC-CP_(.-'+(&PR;OP+(.''.f(&,(+/fL*(<0fC+(<fL*&5(.f/0.
'+3&,"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
_(.-I3L(&"&'"1((+"<+')-0(&"(&")-.*&3/)-"<&'./(0'&5(&5("5*)-0(."
L*&5',:"?R"4'&I'.3">??O"!"6*//3(.A"7.1'.3&,(&"=I.,(./""
"
V'"L(<(."((&"4''."1'&"1',("<+')-0(&"-(==(&"2("3&"4I+3"530"4''."((&"/0.'+3&,/.'CC*.0"
+'0(&"B'<(&G"6(",(B(0(&"/0.'+3&,"1'&"5(",B/!B'/0:"C'+"&''/0"*&L("2*&3&,"3&"
HB/0(.5'B"SI5![(/0:"M-*.3L*&0''+"L*Z&"X!#?"B(0(."1(.5(.*CN"2'/"1*+,(&/"5("
C(./**&"53("5("B(03&,"1(.3)-00("(.,"-**,G""
"
6("B(0(."/+*(,"I30:"/*B/"L*"1(."5'0"-(0"&3(0"B((."B((0=''."2'/G""
6'0"=.')-0"=34"*&/"3&"5("((./0("3&/0'&03("*C+I)-03&,"0(2((,:"M2("L34&"&3(0",(<N"(&"
1(.1*+,(&/"<2'B"'+/&*,"5("/)-*<G""
"
6''.1**."=(&"3<"((&"C''."<((."&''."5("5*<0(.",(2((/0"*B"B34&"<+')-0(&"0(&"''&L3(&"
1'&"*1(.1(.B*(35-(35:"/+()-0"/+'C(&"(&"')-0(.I30,''&5"L3)-0"0("B(+5(&G"S*<"=(&"3<"
B(0"B34&"5*)-0(."1'&"F"&''."5("0'&5'.0/",(2((/0"1**."-''."&')-0(&+'&,("
<&'./(0'&5(&G"J(&"2((0"5("**.L''<"&3(0"(&"(."3/"**<"&3(0/"''&"0("5*(&G"D(0"L*I"
1'<(."1**.<*B(&"=34"<3&5(.(&"B(0"/0.(//"*E"B3/-'&5(+5("<3&5(.(&GGG"M6("/0.'+3&,"3&"
-''."<'B(.04("3/"5("-**,/0",(B(0(&"/0.'+3&,"3&"-(0".'CC*.0GN""
"
_(.5(."=(&"3<"&''."((&"*C03)3(&",(,''&"*B"B34&"*,(&"*C"0("+'0(&"B(0(&G""
8*&)(&0.'03(/0**.&3//(&:"2'L3,-(35:"/+()-0"L3(&q"3<"-'5"(."&**30"+'/0"1'&G"7."3/"&3(0/"
B(0"B34&"*,(&"''&"5("-'&5:"1*+,(&/"5("*C03)3(&G"J34&"B'&"2'/"1((+"3&"-(0"=I30(&+'&5"
(&"5')-0"I30(.''.5"2'&&((."-34"0-I3/"2'/"5'0"-34"B*("2'/"1'&"5("4(0+',/"(&"-(0"
2(.<(&P.(3L(&G"D34"3/"&I"1((+"1'<(."0-I3/"(&"-((E0"5(L(+E5("<+')-0(&"'+/"3<"
M-'.0<+*CC3&,(&:",(/C'&&(&"/C3(.(&:"/+'C(+**/-(35:"*1(.1(.B*(35-(35GGG"&*(B"B''."
*CN""
"
n30(3&5(+34<:"&'"*&L("*1(.,(=+(1(&"(&(.,3("((./0"0("=(/0(5(&"''&"-(0"L*(<(&"1'&"((&"
&3(I2"-I3/:"-(==(&"2("5("1*+,(&5("/0'CC(&"*&5(.&*B(&A""
"
6(".'B(&"1'&"5("<'B(./"-(==(&"2("'++(.((./0"'E,(C+'<0"B(0"E*+3(G""
_**.0/"-(==(&"2(")*&0')0"*C,(&*B(&"B(0"5("2*&3&,=*I21(.(&3,3&,""
1'&"23("2("-I.(&G"J(0"-(0"-**E5=(5.34E/*&.*(.(&5,*(5"1'&"5("6',(.''5G""
"
[("2(0(&"5'0"4("'+/"2(.<,(1(."1(.C+3)-0"=(&0"2(.<&(B(./"3&"0("+3)-0(&"5'0"L("=34"((&"
B'/0"2(.<(&G"630",(+50"1**."5'<=(5(<<(./:"/)-3+5(./:",+'L(&2'/(./"(&"5(.,(+34<(:"
B''."'+/"B34&"B'&"M-34"-((E0"0-I3/"((&"=(5.34E"(&"3<"2(.<"**<"B((/0'+"0-I3/N"((&"
2(.<&(B(."3&"53(&/0"L*I"-(==(&P<.34,(&:"L*I"-34"B*(0(&"2(0(&"2'0"5("/)-'5(+34<("
(EE()0(&"L34&"1'&"5("B'/0G""



!"F?>"!"
!

"
6'0"+((<"1**."*&/"((&",*(5("3&,'&,"*B"5("=*(+"''&"0("L2(&,(+(&G"7&"*B"0(&B3&/0("
/(.3(I/"0("2*.5(&",(&*B(&G""
"
S*<"5("(3,(&''."1'&"5("B'/0:"9!J*=3+(:"-(==(&"2("((&"=.3(E",(/0II.5G"_'&"9!J*=3+("
-(==(&"2("'&02**.5",(<.(,(&"5'0"Z-(0"&3(0"/)-'5(+34<"3/"L*+'&,"B(&"L3)-"&3(0".()-0"
1**."5("'&0(&&("=3&&(&"5.3("B(0(."'E/0'&5"1'&"5("'&0(&&("=(13&50G""
"
6("*1(.-(35"-((E0"=(,3&"4'.(&"Z;?".3)-0+34&(&"*C,(/0(+5"1**."1(3+3,-(35GZ"D(0"3/"=3&&(&"
5("&*.B(&"(&"=+'=+'=+'GGG""
"
,'"B''."((&/"&''."5("5*<0(."*B"0("<34<(&"2'0"5("'&5(.(".(5(&"3/"'+/"**.L''<"1'&"5("
<+')-0(&G""
"
630"2'/"((&".(')03("1'&"9!J*=3+("*C"((&"5**."*&/"3&,(/0II.5("/)-'5()+'3B:"53("2("
1'&"222G/0*CIB0/G&+"-(==(&",(5*2&+*'5G""
"
6(L(+E5("/)-'5()+'3B"-(==(&"2("**<"''&,(0(<(&5"1(./0II.5"&''."5("6',(.''5"(&"
&''."5("5((+.''5"SI5![(/0:",(B((&0("HB/0(.5'BG""
"
_'&"53("+''0/0("-(==(&"2("'&02**.5",(<.(,(&A"Z-(0"/0'5/5((+"3/"&3(0"5("(3,(&''."1'&"
5("B'/0(&:"5I/"234"'))(C0(.(&"5("/)-'5()+'3B"&3(0"(&"5(",(B((&0("-((E0",((&"
3&1+*(5"*C"C+''0/3&,"1'&"5("B'/0(&"*B5'0"L("L*&5(."=*I21(.,I&&3&,"*C,(.3)-0"
B*,(&"2*.5(&GZ""
"
S*<"-(="3<"((&/"B(0"5("2**&)*&/I+(&0"1'&"5("2*&3&,=*I21(.(&3,3&,",(=(+5G"K(5(.("
2*&3&,=*I21(.(&3,3&,"-((E0"3(B'&5"53("L3)-"*1(."/*)3'+("1.'',/0I<<(&"=I3,0G"6(L("
2**&)*&/I+(&0"-'5"'++("=(,.3C:"B''."=+((E"I30(.''.5"**<"/)-(.B(&"B(0"5("&*.B(&G""
"
_'&"5("6',(.''5"-(==(&"2("&*,"/0((5/",((&"'&02**.5"*C"5("/)-'5()+'3BG""
"
[(+"<.(,(&"2("1'&"9!J*=3+("((&"0(+(E**&04("5'0"13'"5("6',(.''5"=+((<"5'0"-I&"
'&02**.5"&3(0"=(1.(53,(&5"3/",(=+(<(&G""
"
M<(&&(+34<"-((E0"5("6',(.''5"B(0"9!J*=3+(")*&0')0",(-'5NG"6("1.'',"2'/"2'0"(."''&"
,(5''&"<*&"2*.5(&G""
"
MV*I",(2**&:"53("B'/0"2(,-'+(&:"+34<0"B("((&",*(5"35((haN""
"
[("-(==(&"((&"'E/C.''<",(B''<0"1**."((&"B(03&,G"63("B(03&,"2*.50"B*.,(&"5**."9!
J*=3+(",(5''&G""
"
K<"-(="B34&"/)(C/3/"(.*1(."I30,(/C.*<(&G"ZD(0"L'+"&'0II.+34<"=3&&(&"5("&*.B(&"L34&GZ"
D(0"L34&"5("&*.B(&"53("''&,(C'/0"B*(0(&"2*.5(&G"9*)-"=(&"3<"=(&3(I25"2'0"(."
B*.,(&"I30"L'+"<*B(&G""
"
[("-(==(&",(+I<<3,"((&"&3(I2("-I3/1(/03&,"3&"-(0"1**.I30L3)-0G"MV'"'&5(.-'+E"4''."
L*(<(&GN"6''."23++(&"2("*&/"B(0"5'0"=((04("(&(.,3(",.'',"1(.5(."*C".3)-0(&G"J''."**<"
234"5I/:"L34&"1'&2(,("5("/0.'+3&,",(&**5L''<0"0("1(.-I3L(&G"[(("5(,(&(&"53("&3(0"5("
B355(+(&"*E"5("<.')-0"-(==(&"*B"''&"5(.,(+34<("0(..(I."0("*&0/&'CC(&G""
"
H+/"3(B'&5"&*,"((&"/I,,(/03("-((E0"&'"530"1(.-''+",(+(L(&"0("-(==(&GGG",.'',a""
"
6("/0.'+3&,"*&0L3(0"*&L("=I.(&"0(&/+*00("**<"&3(0G""
"



!"F?\"!"
!

J(0"1.3(&5(+34<(",.*(0:""
"
"
V3(&<("$''/0.'"
"
^.*&A"
-00CAPP222G/0*CIB0/G&+P5*)GC-CP_(.-'+(&PRX;P1(.-I3L(&f&'f1((+f<+')-0(&f(&f)-.*
&3/)-f<&'./(0'&5(&5(f5*)-0(."
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
7.1'.3&,"1'&"6I30/("(+(<0.*0()-&3)I/"
5*&5(.5',:"?@"4'&I'.3">??O"!"6*//3(.A"7.1'.3&,(&"=I.,(./""
"
_*+<(."`)-*.CC"3/"((&"F>!4'.3,("6I30/("E%/3)I/"(&",(C.*B*1((.5("(+(<0.*0()-&3)I/G"
D34"2'/"3&"5("4'.(&"Z;?"&*,"((&",(L*&5("(&"/C*.03(1("B'&G"K&"#;;;"2(.5(&"5.3("
'&0(&&(/"1**."B*=3(+("0(+(E*&3("3&"5("=II.0"1'&"L34&"2*&3&,",(B*&0((.5G"D34"<.((,"
/+''CC.*=+(B(&:"1(.+3(/"1'&")*&)(&0.'03(:"**./I3L3&,(&:"-**E5C34&"(&"<*&"&3(0"B((."
0(,(&"E(+"+3)-0G"6("**.,(+I35(&"2(.5(&"L*"/0(.<:"5'0"-34"/C.((<0"1'&"Z-(./(&/I3L3&,(&ZG""
"
^34"0*(1'+"*&05(<0("`)-*.CC"5'0"-(0"5("/0.'+3&,"3/"53("-(B"L*"L3(<"B''<0G"D34"=.')-0"
((&"1'<'&03("5**."''&"-(0"/0.'&5"1'&"5("H0+'&03/)-("S)(''&:"(&"1*(+5("L3)-"=3&&(&"
(&<(+("5',(&"=(0(.G"[((."0-I3/"=(,*&&(&"5("C.*=+(B(&"*1(.&3(I2G"D(0"1(./)-3+A"''&"
-(0"/0.'&5"2'/"5("=+**0/0(++3&,"''&"-**,E.(]I(&0("/0.'+3&,"=34&'"&3-3+G"K&B355(+/"L34&"
5("<+')-0(&"1'&"`)-*.CC"L*"(.&/03,:"5'0"-34"3&"((&"0(&0"/+''C0"3&"((&"'E,(+(,(&"5'+G""
"
_*+<(."`)-*CC"1(.0(+5("L34&"1(.-''+"*C"((&"=34((&<*B/0"3&"Q230/(.+'&5G""
"
222G='I=3*G)-P5*2&+*'5P2(=f3B',(/PJ*=3+EI&<f$(/I&5-(30f9Hf\/(C0(B=(.>??@G
C5E"G"
"
^.*&A"
-00CAPP222G/0*CIB0/G&+P5*)GC-CP_(.-'+(&PRX@P(.1'.3&,f1'&f5I30/(f(+(<0.*0()-&3)I
/"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
Z`0.'+3&,"<'&"&**30",(L*&5"L34&Z"
53&/5',:"?\"4'&I'.3">??O"!"6*//3(.A"7.1'.3&,(&"=I.,(./""
"
J(&/(&"(.1'.(&"5("/0.'+3&,"'+/"/)-'5(+34<""
"
SC"222G,(L*&5-(35/C+(3&G&+"3/"(3&5"5()(B=(.">??@"((&"C*++",(-*I5(&A""
"
`0.'+3&,"1'&"L(&5B'/0(&:"3(0/"*B"='&,"1**."0("L34&h""
!"p':"53("/0.'+3&,"<'&",(2**&"&3(0",*(5"L34&"MORF"/0(BB(&:"@@:;XoN""
!"V((:"53("1'+0"B((/0'+"2(+"B(("M>;#"/0(BB(&:">\:R#oN""
!"[((0"3<"&3(0"M>FX"/0(BB(&:">?:>#oN""
9*0''+"''&0'+"/0(BB(&A"#>>>""
"
630"<*B0".(5(+34<"*1(.((&"B(0"5(".(/I+0'0(&"1'&"5("0(,(+34<(.0345",(-*I5(&"C*++"*C"5("
2(=/30("222G0.*I2G&+"A""
"
6(&<0"I"5'0"nJ9`!B'/0(&"((&",(1''."L34&"1**."5("1*+</,(L*&5-(35h""
!"p':"5("/0.'+3&,"53("5("B'/0(&",((E0"<'&"&**30",(L*&5"L34&A"@\o""



!"F?F"!"
!

!"V((:"L*+'&,"(."&3(0/"3/"=(2(L(&"13&5"3<"-(0"1**.='.3,"*B"-(0"1(./)-34&/(+"'+/"((&"
,(1''."0("L3(&A"FXo""
9*0''+"''&0'+"/0(BB(&A">?>\""
"
p("B*(0"&'0II.+34<"((&"/+',"*B"5("'.B"-*I5(&:"2'&0"LI+<("C*++/"L34&",((&"
2(0(&/)-'CC(+34<("C(3+3&,G"J''."-(0"+34<0"(."0*)-"/0(.<"*C:"5'0"5("-(+E0"1'&"5("
V(5(.+'&5(./"5("/0.'+3&,"1'&"5.''5+*L(")*BBI&3)'03("&3(0"1(.0.*I20G"6("'&5(.("-(+E0"
,(+**E0"-(0"2(+"*E"2((0"-(0"&3(0G""
"
S&5(.0I//(&"1+3(,(&"5("5.''5+*L(".*I0(./:"5()0!0(+(E**&/"(&"B*=3(+04(/"5("23&<(+/"
I30"1**."((&"-'==(<.'0/G"H++("&3(I2("+'C0*C/"(&"5(/<0*C/"-(==(&"5.''5+*L("
)*BBI&3)'03("3&,(=*I25G""
"
^+34<=''."3/"-(0"=(2I/0L34&"&*,"&3(0"L*"/0(.<:"5'0"5("B(&/(&"((&"*1(./0'C"&''."
=(<'=(+3&,"(&"'E=*I2"1'&"'&0(&&(/"&*53,"13&5(&G"J''."5("B((.5(.-(35"3/"2(+"1'&"
B(&3&,"5'0"5("/0.'+3&,"&3(0",(L*&5"<'&"L34&G"_**."5("C*+303(<"B3//)-3(&",(&*(,"
.(5(&"*B"&I"(3&5(+34<"((&/"')03("0("*&5(.&(B(&"(&"5("*B,(13&,/1(.*&0.(3&3,3&,"''&"
='&5(&"0("+(,,(&G""
"
7(&"+'&,"/&*(.:"1*+5*(&5(")*&0')0CI&0(&:")(&0.'+("'&0(&&("3&/0'++'03(/:"'+/"-(0"(1(&"
<'&",+'/1(L(+:"L("B'<(&"-(0"5.''5+*L(",(/0I&0(+"*1(.=*53,G"7&"5("<2'+30(30"1'&"
=(<'=(+5"3/"&*,"=(0(."**<G""
"
^(C(.<"5.''5+**/a"6("/0.'+3&,"<'&"&3(0",(L*&5"L34&"GGGG"
"
^.*&A"
-00CAPP222G/0*CIB0/G&+P5*)GC-CP_(.-'+(&PRO#Pf/0.'+3&,f<'&f&**30f,(L*&5fL34&f"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
7.1'.3&,/1(.-''+"V(5(.+'&5/("B'&"
5*&5(.5',:"?R"5()(B=(.">??@"!"6*//3(.A"7.1'.3&,(&"=I.,(./""
"
l+')-0A"4'.(&+'&,"*C/0''&"B(0"((&"*&,(+**E+34<("5IE-(35"(&"1(.B*(3-(35""
S*.L''<A"(+()0.3/)-"2'0(.=(5""
SC+*//3&,A"/0(<<(."(.I30"1**."-(0"/+'C(&",''&""
T(/I+0''0A"<+')-0(&"C(."53.()0"1(.52(&(&a""
"
l+')-0A"5I3L(+3&,(&:"*&.I/03,",(1*(+:"1.((B5("5.I<"*C"-(0"-**E5:"1*(+=''."'+/"((&"
/**.0"(+(<0.3)-("/C'&&3&,"*C"<'&0**."M=(5.341(&1(.L'B(+,(=*I2N""
S*.L'<(&A"$`J"B'/0"(&"nJ9`"B'/0"*C"#??"(&">??"B(0(."'E/0'&5:"2(.<C+(<"B(0"1((+"
(+(<03/)-("(&"B',&(03/)-("1(+5(&"C+I/"ZZ-I3/.''5ZZ"1'&"BZ&")*++(,'*&5(.&(B(./"M[!
Y'&:"6()0"(0)NG""
SC+*//3&,A"<'&0**.",(/'&((.5"B(0"'+I!E*+3(""
T(/I+0''0A"<+')-0(&"&',(&*(,"1(.52(&(&""
"
l+')-0A"5I3L(+3&,(&:"*&.I/03,",(1*(+"(&"5.I<"*C"BZ&"-**E5""
S*.L''<A",(=.I3<"$`J"0*(/0(+""
SC+*//3&,A"&3(0"B((."=(++(&"3&"5("'I0*""
T(/I+0''0A"<+')-0(&"1(.52(&(&""
"
l+')-0A"5I3L(+3&,(&:"*&.I/03,",(1*(+"(&"5.I<"*C"BZ&"-**E5"*C"BZ&"i8!2(.<C+(<"0-I3/A""
S*.L''<A"6()0!='/3//0'03*&"C+I/"[!+'&!='/3//0'03*&"*C"@?)B"'E/0'&5:"1(+("0.'E*Z/"(&"
*&,(''.5"/0*C)*&0')0A")*)0'3+"1'&"(+(<0.3/)-("1(+5(&""
SC+*//3&,A"6()0"C+I/"[Y'&"2(,,(5''&:"/0*C)*&0')0",(''.5:"9b9!=((+5/)-(.B"3GCG1G"



!"F?@"!"
!

,(2*&("B*&30*.:"C+I/"'++("0.'E*Z/"*C"B3&3B''+"*C"'&5(.-'+1("B(0(."'E/0'&5G""
T(/I+0''0A"'++("<+')-0(&"1(.52(&(&:"<'&"&I"ZZI.(&ZZ"L*&5(."<+')-0(&"2(.<(&"(&"
3&0(.&(00(&G""
"
T(/I+0''0"1'&"'+"5(L("(.1'.3&,(&A"*1(.,(1*(+3,-(35"1**."(+(<0.3/)-(PB',&(03/)-(:"
(+(<0*B',&(03/)-("/C'&&3&,/1(+5(&G""
"
$(+**E"B(:"3<"=(&"&(0"((&"2'&5(+(&5("B(0(.A"['&&((."BZ&"$`J"0*(/0(+"2*.50"
,(')031((.5:"1*(+"3<"-(0"53.()0G""
S&+'&,/"1'&"1'<'&03(-I3/4(",(23//(+5"*B23++("1'&"((&"1*(+=''.",.**0"(+(<0.3/)-"
/C'&&3&,/1(+5G"D(0"'&5(.("-I3/4("((./0",(0(/0"ML*&5(."B((0'CC'.'0II.:"2'0"3<"
*1(.3,(&/"2(+"'++(B''+"3&"-I3/"-(=",(-''+5N"5**."/3BC(+2(,"0("1*(+(&"(&"2(,"2'.(&"
5("<+')-0(&a"
"
^.*&A"
-00CAPP222G/0*CIB0/G&+P5*)GC-CP_(.-'+(&PR?>P(.1'.3&,/1(.-''+f&(5(.+'&5/(fB'&"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
SC"5("1+I)-0"3&"Q230/(.+'&5"
L*&5',:">\"*<0*=(.">??@"!"6*//3(.A"7.1'.3&,(&"=I.,(./""
"
^.*&A"J300(+5(I0/)-(."TI&5EI&<:">#"*<0*=(.">??@"
222GB5.G5(P=.3/'&0P>>>FO\@G-0B+""
"
l'0-.3&"YI,3&=W-+"I30"-(0"Q230/(./("l'&0*&"`'&<0"$'++(&"/+''C0"3&"5("<(+5(."(&"=.(&,0"
-''."1.34("0345"L*1((+"B*,(+34<"3&"((&"'E,(+(,(&"=(.,-I0"5**.G"V3(0:"*B5'0"L34"5'0"
,.'',"23+:"B''."*B5'0"-(0"5("(&3,("C+(<<(&"L34&"2''."L("L3)-",*(5"1*(+0G""
"
7+<"*C*&0-*I5"3&"((&",(=3(5"B(0"+'',!"*E"-**,E.(]I(&0("/0.'+3&,"1(.L2'<0"-''.G"ZZK<"
<'&"&3(0"B((."&''."((&".(/0'I.'&0:"&3(0"B((."*C".(3/:",((&"*C(&=''."1(.1*(."B((."
,(=.I3<(&G"K<"<'&",((&"'&5(.("B(&/(&"*&0B*(0(&:"*B5'0"3<"+'/0"-(="2''."'&5(.(&"
L3)-"*G<G"1*(+(&G""
"
_34E03(&"4''.",(+(5(&"*&05(<0("5("53.()03(!'//3/0(&0(:"5'0"L34"L3(<"2(.5"3&"5("&'=34-(35"
1'&")*BCI0(./G"Q("<*&"L3)-"&3(0")*&)(&0.(.(&:"<.((,"-'.0.30B(/0**.&3//(&:"5("
<+')-0(&"&'B(&"0*(G"Q("2(.5"/0.'+3&,/1+I)-0(+3&,:"3/"5.3(B''+"1(.-I3/5:"*B5'0"(+<("
<((."3&"5("*B,(13&,"1'&"-''."2*&3&,"&3(I2("L(&5B'/0(&"1**."B*=3(+("0(+(E*&3("
2(.5(&",(C+''0/0G""
"
S&5'&</"'++("/C()3'+("'E/)-(.B(&5(",*.534&(&"3/"L("**<"3&"-''."-I353,("2*&3&,"&3(0"
1.34"1'&"5("/0.'+3&,/=(+'/03&,G"ZZK<"-(=",(2**&"+'/0"1'&"5("/0.'+3&,:"-(0"+**C0"'++(B''+"
5**."(+<''."(&"3<"<'&"(."-(+(B''+"&3</"0(,(&"5*(&GZZ""
"
YI,3&=W-+"/+''C"3&"5("<(+5(.:"*B5'0"5("/0.'+3&,/53)-0-(35"5''."B3&5(."3/G"Q*"1''<"L("
<'&",''0"L("&''."((&"-*I0(&"-I0"3&"5("=(.,(&G"6("/0.'+3&,"3/"5''."B3&3B''+G"^3&&(&"
(&<(+("I.(&"1(.5234&(&"5'&"-''."/%BC0*B(&G"ZZH+/"3<",((&"1+I)-0C+(<"L*I"-(==(&:"
L*I"3<"&3(0"<I&&(&"*1(.+(1(&G"K<"=(&",(52*&,(&"(+<("5',"5("/0.'+3&,"0("*&0234<(&GZZ""
"
`%BC0*B(&"1'&"Z(+(<0.*,(1*(+3,-(35Z"L34&"3&"-(0"7l$"/+()-0/"*&B355(++34<"&'"-(0"
*C*&0-*I5"*C"((&"/0.'+3&,/.34<("C+(<"1'/0"0("/0(++(&G"6("'.0/"1'&"YI,3&=W-+:"5.G"
D'&/I(+3"`)-c.:"1(.<+''.0"5'0"5("/'B(&-'&,"0I//(&"**.L''<"(&"2(.<3&,"=34"
Z(+(<0.*,(1*(+3,-(35Z"&*,"*&=(<(&5"3/G"6(",(1*+,(&"L34&"()-0(."3&"-(0"=+*(5"
L3)-0=''.G""
"



!"F?O"!"
!

6**."((&"B3<.*/<**C"3/"L3)-0=''."5'0"5(".*5("=+*(5+3)-''BC4(/"''&"(+<''."<+(1(&:"
0(.234+"L("&*.B''+"+*/"1'&"(+<''."L34&G"S*<"<'&"'E/)-(353&,"1'&"(32300(&"''&,(0**&5"
2*.5(&:"2'0"0*0"/0*E23//(+3&,//0**.&3//(&"1'&"5(")(+"(&"0*0"/0*.3&,(&"3&"-(0",(-(+("
+3)-''B"<'&"+(35(&G""
"
['0"/*BB3,(&"&3(0"<I&&(&"B3//(&"+34<0"'&5(.(&"L3(<"0("B'<(&G"V(0"'+/"l'0-.3&"
YI,3&=W-+"+(35(&"*1(."5("-(+("2(.(+5"B(&/(&"*&5(."5("/0.'+3&,"1'&"B*=3(+("0(+(E*&3("
(&"'&5(.("=.*&&(&G"D(+''/"3/"&*,"0("2(3&3,"*&5(.L*(<",(5''&"&''."
U+(<0.*,(1*(+3,-(35ZG""
"
YI,3&=W-+"-((E0"L3)-"0*0"-(0",(.()-0/-*E",(2(&5G"ZZK<"-**C"5'0"3<"=3&&(&"'EL3(&='.("
0345"<'&"L*.,(&"1**."((&"I30/C.''<"53(".3)-03&,",((E0:"L*5'0"**<"'&5(.("
Z(+(<0.*,(1*(+3,(&Z"-I+C"<I&&(&"<.34,(&"3&"-I&"/30I'03(GZZ""
"
_(.0''+5"(&"3&,(<*.0"5**."b.'&/"1'&"_(+5(&""
"
6.G"B(5G"D'&/!n+.3)-"`)-c."-((E0"3&"QW.3)-"B(53)34&(&",(/0I5((.5"M(d'B(&"3&"#;X#NG"
D34"-((E0"((&"C.'<034<"3&"6(,(&/-(3B:"Q230/(.+'&5G"Y(35(."1'&"5("Zl**.53&'03*&//0(++("
EW."D'I/'.L0B(53L3&"5(/"l'&0*&/"`0G"$'++(&Z"MlSDHJNG"D((E0"L3)-".()(&0"
,(/C()3'+3/((.5"3&"5("0*(C'//3&,"1'&"7I.*C(/("<.I35(&"'+/",(&((/B355(+:"1*+,(&/"5("
0.'5303*&(+(")-3&(/("B(53)34&<I&/0"M98JNG"
"
^.*&A"
-00CAPP222G/0*CIB0/G&+P5*)GC-CP_(.-'+(&POOFP*Cf5(f1+I)-0f3&fL230/(.+'&5"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
Q3(<"1'&"nJ9`"3&"Q2(5(&"
B''&5',:"#X"*<0*=(.">??@"!"6*//3(.A"7.1'.3&,(&"=I.,(./""
"
#X"*<0*=(.">??@""
"
`3&5/"B355(&"B''.0"1*(+0"l'0-'.3&':">;"4''.:"L3)-"&3(0"+(<<(.G"Q34"/+''C0"&3(0"B((.:"
-((E0"-**E5C34&"(&"(.1''.0"((&"1**.05I.(&5("5.I<G"Q34"1*(+0"L3)-"'++((&"L*"=(.*(.5"3&"
-''."'CC'.0(B(&0"M_3&0(.,'0'&"#?"3&"J4|+=%:"0(&"LI352(/0(&"1'&"Y3&<|C3&,:"3&"
}/0(.,|0+'&5NG""
"
7(./0"1(.*&5(./0(+5("l'0-'.3&'"5'0"L("L3)-"&3(0"+(<<(."1*(+5("1'&2(,("-''."5.I<<("
2(.<G"ZZK<"5')-0"5'0"-(0"&*.B''+"2'/"5'0"3<"-**E5C34&"<.((,:"4I3/0"'+/"3<"0-I3/"<2'B"
1'&"B34&"2(.<"*B"B34"0("*&0/C'&&(&G"K<"5')-0"5'0"-(0"<2'B"5**.5'0"B34&"+3)-''B"
0-I3/".(',((.5("*C"5("3&/C'&&3&,"1'&"B34&"2(.<GZZ""
"
J''."0*(&"*&05(<0("L34"5'0"((&"\$!'&0(&&("MnJ9`N"2'/",(j&/0'++((.5"*C"-(0"5'<"1'&"
((&",(=*I2"MT3&,1c,(&">#N"*C".I3B"F?"B(0(."'E/0'&5"1'&"-''."'CC'.0(B(&0G"SB5'0"
l'0-'.3&'"'+/"<3&5"'+",(1*(+3,"2'/"1**."/0.'+3&,:"-((E0"L34"5("/0.'+3&,"3&"-(0"
'CC'.0(B(&0",(B(0(&:"1**.5'0"L34"(.",3&,"2*&(&G"VI"B((0"L34"2((."(&"-(0"
/0.'+3&,/&31('I"3/"#??G???"B''+"L*"-**,G""
"
l'0-'.3&'"l.I/(++"-((E0"+'/0"1'&"5("/0.'+3&,G"Q34"-((E0"'++(".'B(&"3&"-''."'CC'.0(B(&0"
B(0"E*+3("'E,(/)-(.B5"*B"5("/0.'+3&,"1'&"5("53)-0=34L34&5("\$!'&0(&&("'E"0("
/)-(.B(&:"B''."L34"1*(+0"L3)-"&*,"/0((5/"=(.*(.5G"6''.*B"23+"L34"1(.-I3L(&G"J''."
2''."B*(0"L34"-((&h"S1(.'+"1(./)-34&(&"nJ9`!B'/0(&G""
"
l'0-'.3&'"-((E0",((&"+'/0"=34"-(0"0(+(13/3("<34<(&:",(=.I3<0",(2*&("+'BC(&"(&"((&"
,(2*&("0(+(E**&"B(0"((&"/&*(.G"6("=I.(&"-(==(&",((&"B*=3(+("0(+(E**&:"B',&(0.*&"



!"F?X"!"
!

*E"/C''.+'BCG"Q34"-((E0")*&0')0"*C,(&*B(&"B(0"5("*C(.'0*."(&"5("'&0(&&("3/"3(0/"
'&5(./",(.3)-0:"B''."5("B(03&,(&"L34&"&*,"/0((5/"#?G???"B''+"L*"-**,"'+/"1**.-((&G""
"
l'0-'.3&'"-((E0",(C.*=((.5"-(0"'CC'.0(B(&0"B(0"E*+3("'E"0("/)-(.B(&G"6'0"-((E0"5("
/0.'+3&,"1(.B3&5(.5:"B''."&3(0"1*+5*(&5(G"ZZK<"1*(+"B("=34&'"(1(&"=(.*(.5"(&"-(="
1**.05I.(&5"-**E5C34&G"K<"5I.E"&3(0"*C"-(0"='+<*&G"K<"<'&"*C"5(L("B'&3(."&3(0"
2*&(&ZZ:"'+5I/"l'0-'.3&'G"J(0"-''."B'&"3/"L34"'+"*C"L*(<"&''."((&"&3(I2"'CC'.0(B(&0G"
J''."5'0"3/"B*(3+34<:"2'&0"5("nJ9`!'&0(&&(/"5I3<(&"*1(.'+"*CG""
"
D(0"3/"B*(3+34<"0("=(,.34C(&"5'0"5("nJ9`!'&0(&&(/"(&"5("nJ9`!B'/0(&"L*"53)-0"=34"5("
2*&3&,(&"2*.5(&",(C+''0/0:"*&5'&</"'+"-(0"*&5(.L*(<"5'0"234/0"*C",(1*+,(&"1**."5("
,(L*&5-(35G"l'0-'.3&'"-((E0"L3)-"'+",(2(&5"0*0"5(",(B((&0(:"5("B3+3(I.''5:"5("
1(.(&3,3&,"1'&"(3,(&'.(&"1'&"-(0"2**&,(=*I2"2''.*C"5("'&0(&&("/0''0"(&"-(0"
=(5.34E"5'0"5("'&0(&&("-((E0",(C+''0/0G"J''."&3(B'&5"=3(50"-I+C"*E",((E0"((&"
)*&).((0"'&02**.5G""
"
D(0"<'&"3(5(.((&"53(",(1*(+3,"3/"0.(EE(&G"D(0"<'&"**<"B(&/(&"*1(.<*B(&"53("-(0"
1(.='&5"B(0"5("/0.'+3&,"1'&"5("'&0(&&(/"-(+(B''+"&3(0"+(,,(&G"_((+"B(&/(&"+345(&"
''&"/+'C(+**/-(35:"1(.B*(35-(35"(&"*&2(+L34&G"6'0"-*(E0"&3(0"'+0345"0("<*B(&"5**."5("
3&/C'&&3&,"1'&"-'.5"2(.<(&G""
"
^.*&A""
'.03<(+"3&"-(0"Q2((5/"3&"8*..(&:",(/)-.(1(&"5**.""
Q(&'35'"D'5L3B'-*13):"(B'3+A"L(&'35'G-'5L3B'-*13)Ñ)*..(&G/(""
(&"1(.0''+5"B(0",(=.I3<"1'&"*.5=*<G+',*BG&+P1(.0''+G),3P&+"G"
"
^.*&A"
-00CAPP222G/0*CIB0/G&+P5*)GC-CP_(.-'+(&POFRPL3(<f1'&fIB0/f3&fL2(5(&"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
D**E5C34&"(&"B3//(+34<-(35"3&"T355(.<(.<"
B''&5',:"#X"*<0*=(.">??@"!"6*//3(.A"7.1'.3&,(&"=I.,(./""
"
`3&5/">???"-(==(&"1(./)-(35(&("=(2*&(./".*&5*B"5("2**&E+'0"''&"5("Y*I3/("5("
8*+3,&%+''&"3&"T355(.<(.<"+'/0"1'&"5(L(+E5("+3)-'B(+34<("<+')-0(&G"_*+,(&/"H5'"1'&"
5(."[''+"MOFN"53("&''/0"5("E+'0"2**&0:"L34&"5("'&0(&&(B'/0(&"*C"5("E+'0"5("
=**/5*(&(./G"Q34"(&"-''."B'&"L(,,(&",(=I<0"0(",''&"*&5(."5("/0.'+3&,G"D''.".(+''/G""
"
K<"2*.5"/*B/"2'<<(."3&"((&"C+'/4("=+*(5"1'&"B34&"B'&G"Q34&"/+34B1+3(L(&"L34&"5'&"L*"
*&0/0*<(&:"5'0"-34"'++(/"*C-*(/0G"[("/+'C(&"'+"*&5(."((&"/0.'+3&,2(.(&5"5(<=(5"(&"
**<"')-0(."5(".'B(&"-(==(&"2("E*+3(",(C+''0/0G"D(0"2(.<0"&'I2(+34</G"6("/0.'+3&,"
<*B0"*1(.'+"5**.-((&G""
GGG""
"
ZZl*<-'+L(&:"-**E5C34&:"B3//(+34<-(35:"**.C34&:"*C1+3(,(./q"-(0"L34&"5',(+34</("
<+')-0(&G"K<"-'5"''&5(+(&"3&"i'.')(0'B*+"B*(0(&"&(B(&G"Q("L(,,(&"5'0"/+()-0/"02(("
C.*)(&0"1'&"5("V(5(.+'&5(./"5(L("<+')-0(&"-((E0:"2'&&((."L34"3&"5("=II.0"1'&"
L(&5B'/0(&"2*&(&G"K<"L(,"-(0"4(A"-(0"L34&"(."1((+"B((.G"D3(."3&"5("/0.''0"2*&(&"
<3&5(.(&"B(0"+%BE(<+3(.*&0/0(<3&,(&G"63("<3&5(.(&"L34&"&*,",((&"03(&"4''."*I5G"6'0"
<*B0"L(+5(&"1**.a"J''."4("=(&0"0*)-"((&".*(C(&5("3&"5("2*(/034&GZZ""
"
ZZ_(.-I3L(&"3/",((&"*C03(G"[34"2*&(&"-3(."B((."5'&"\?"4''.G"K<"=(&"-%C(.,(1*(+3,"
,(2*.5(&"1**."/0.'+3&,"1'&"B*=3(+("0(+(E**&/"(&"B'/0(&G"7(&"0345"0(.I,"23//(+5("5("
/IC(.B'.<0"*C"5("-*(<"1'&"<'//'Z/"(&"3&,'&,/C**.04(/G"^3&&(&"((&"C''."B3&I0(&"+',"



!"F?R"!"
!

3<"=(2I/0(+**/"*C"5(",.*&5"1'&"5("23&<(+G"^+((<"B34&"C')(B'<(.",(1*(+3,"0("L34&"
1**."53("/0.'+3&,:"**<"5**."5("B'&3(."2''.*C"5(".(/0"1'&"B34&"+3)-''B".(',((.0G"VI"
<'&"3<"'++((&"&*,"=34"5("*I5("<'//'"'E.(<(&(&G"K<"=(&"-(0"B(1.*I204("1'&"<'//'"13(.GZZ""
"
ZZH+/"-(0".(,(&0"-(==(&"2("-(0"B((/0"+'/0G"6*I)-(&"3/"*&/L(+E"C(/0(&G"[("2'.(&"+''0/0"
''&"-(0"=(-'&,(&"3&"5("<'B(.G"`0*&5(&"2("-(0"53)-0/0"=34"5("E+'0G"^I30(&".(,(&5("-(0G"
^3&&(&">?"B3&I0(&"+',(&"B34&"B'&"(&"3<"5**5L3(<"*C"=(5G"D(+(B''+"I30,(0(+5"L34&"2("
5'&G"6("-I3/'.0/"2((0"**<"&3(0"2'0"-34"B*(0"5*(&G"[(",''&"/*B/"B''."Z*&0/0.'+(&Z"3&"
-(0"=I30(&+'&5G"7(&"2((<4("6I30/+'&5"C'<<(&"2("5'&G"71(&"-(0"+3)-''B".I/0",(1(&G"
D(0"-(+C0GZZ""
"
ZZ[("+(1(&"1'&"*&5(.L*(<"&''."*&5(.L*(<G"7&"*&5(.0I//(&",''&"5("<+')-0(&"5**.G"GGGGG""
"
3&,(<*.0:"I30"T*00(.5'B/"6',=+'5"1'&"#"*<0*=(.">??@"
"
^.*&A"
-00CAPP222G/0*CIB0/G&+P5*)GC-CP_(.-'+(&POF;P-**E5C34&f(&fB3//(+34<-(35f3&f.355(
.<(.<"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
F>",(0I3,(&3//(&"I30"8.(/0:"b.'&<.34<"
L*&5',:"#R"/(C0(B=(.">??@"!"6*//3(.A"7.1'.3&,(&"=I.,(./""
"
n300.(</(+/"I30"F>",(0I3,(&3//(&"3&"8.(/0:"1(.0''+5"I30"-(0"b.'&/G""
"
6("*.3,3&(+("1*++(53,(",(0I3,(&3//(&:",(C.3&0:",(0%C0"(&"-'&5,(/)-.(1(&:"L34&"0("
13&5(&"*C"222G/'I1*&/+(*&GE."M<3(/"0UB*3,&',(/NG"D(0",''0"*B",(0I3,(&3//(&"1'&"
*B2*&(&5(&"1'&"UU&"'&0(&&(!3&/0'++'03("*C"-(0"5'<"1'&"-(0",(=*I2"1'&"V(d0"
M1**.-((&"b.'&)("9U+U)*BN"3&"8.(/0:"b.'&<.34<G""
"
630"L34&",(0I3,(&3//(&"3&"((&".()-0/L''<:"5I/"&3(0"L*B''."/0(.<("1(.-'+(&G"6("'I0(I./"
L2(.(&"5'0"L34"5("2''.-(35"1(.0(++(&G"6("3&-*I5"1'&"-I&",(0I3,(&3//(&"/+I30"''&"*C"
5(".(/I+0'0(&"1'&"5("(C35(B3*+*,3/)-("*&5(.L*(<(&"&''."2(+L34&"(&",(L*&5-(35".*&5"
'&0(&&(!3&/0'++'03(/G""
"
D**E5C34&"<*B0"(.,"1((+"1**.G"K&"-(0".'CC*.0"1**."9!J*=3+("1'&"-(0"pW+3)-"K&/030II0"
1'&";"B(3">??@"/0''0"*C"=+'5L345("b">;:"5'0"1**."5(".(+'03("0I//(&"/0.'+3&,"(&"
-**E5C34&"5("B((/0")*&).(0("''&234L3&,(&"=(/0''&G"S*<"1(.B*(35-(35"(&"
/+''CC.*=+(B(&"2*.5(&"1((+",(&*(B5G"6'0"3/",(-((+"3&"*1(.((&/0(BB3&,"B(0"-(0"
(C35(B3*+*,3/)-"*&5(.L*(<"1'&"`'&03&3:"L3(",.'E3(<"*C"
222GB3+3(IL3(<0(/G&+Pi',3&'#FG-0B+""
"
#G""
K<"-(="'+0345"((&",*(5(",(L*&5-(35",(-'5:"B''."3<"=(&"L((."B*(:"=(&"5(,((&"53("-(0"
53)-0/0"=34"5("'&0(&&(!3&/0'++'03("2**&0:"-(="+'/0"1'&"5(",(+I35(&"1'&"5("<'/0:"-(="
5**."5("'=&*.B'+("1(.B*(35-(35"((&"='&''+"*&,(1'+"*C"B34&"2(.<",(-'5G"H+/"3<"
(.,(&/"'&5(./"=(&:"1*(+"3<"B("&'"(&<(+("I.(&"2((."&*.B''+G"K<"=(&"B3&5(."1''<"3&"
B34&"'CC'.0(B(&0"1'&2(,("5("'&0(&&(/G""
"
>G""
[34"-(==(&"'++(.+(3"B(53/)-("C.*=+(B(&"(&"+(00(&"5''.*B"L((."/0.3<0"*C"*&L("
,(L*&5-(35G"SC"B(53/)-"'513(/"-(==(&"2("5(",.*0("/0'5"1(.+'0(&"(&"L34&"2("3&"8.(/0"
,''&"2*&(&G"V'"(&3,("0345"<.(,(&"2("E%/3(<("<+')-0(&"53("2("&3(0"<(&5(&"(&"&3(0"
<*&5(&"1(.<+'.(&G"T(,(+B'03,"-**E5C34&"(&"/+''CC.*=+(B(&:"=(&'I25-(35:",(-**.!"



!"F?;"!"
!

(&"/*B/",(L3)-0//0**.&3//(&:"1((+"<.3(=(+"(&"4(I<:"-(0",(1*(+"1'&"/C'&&3&,"3&"5("
-(./(&(&:"B34&"/I3<(.L3(<0("3/"3&"5("2'.:",(2.3)-0/!"(&"/C3(./C'&&3&,:"
,(2''.2*.53&,(&"53("2("0*0"&*,"0*("&3(0"<(&5(&G"H++(/",(C''.5"B(0"((&"'+,(-(+("
1(.B*(35-(35"(&"5**."'++("C.*=+(B(&"((&"/+()-0"-IB(I.G""
"
\G""
K<"-(="/I3<(.L3(<0(:",(=.I3<"3&/I+3&("(&"-(="#:;?",.'B",+%)(.3&("3&"B34&"=+*(5G"`3&5/"
#\"'C.3+">??@"3/"B34&",+%)(.3&(",(/0(,(&"&''.">:@@"(&"5'0"3/"&*,"&**30",(=(I.5G"K<"
1*(+"B34"L((."1(.B*(35G"_'&2(,("5("/&(++("')-0(.I30,'&,"1'&"B34&",(L*&5-(35"=(&"3<"
*1(.0I3,5"5'0"5("'&0(&&(!3&/0'++'03("5("**.L''<"3/G""
"
FG""
J34&"()-0,(&*0("(&"3<"-(==(&"-(13,("-**E5C34&(&"/3&5/"-(0"3&,(=.I3<&(B(&"1'&"5("
'&0(&&(!3&/0'++'03(G"SC"/*BB3,("5',(&"3/"-(0"L*"(.&/03,"5'0"234"*&L("2*&3&,"B*(0(&"
1(.+'0(&:"*B"(&<(+("I.(&"L*&5(."-**E5C34&"5**."0("=.(&,(&G"K<"23+"*C"*&L("+((E0345"
&3(0"B*(0(&"1(.-I3L(&"1'&2(,("5("'&0(&&(/G""
"
@G""
`3&5/"5("3&,(=.I3<&'B("*C"#>"'C.3+">??@"-(==(&"3<"(&"B34&",(L3&"*&B355(++34<"
<+')-0(&",(<.(,(&G"J34&"B'&"(&"3<"-(==(&"0(.I,<(.(&5("-**E5C34&(&"53("B(0"
'/C3.3&("*E"C'.')(0'B*+"&3(0"0("=(/0.345(&"L34&:"*&/"<3&5"1'&"d"4''."<+'',0"*1(."
-**E5C34&:"2("/+'C(&"B*(3+34<"3&"(&"5**.:"(&"3<"=(&"/0((5/"B3//(+34<G"J(&/(&"53("=34"
*&/"*C"=(L*(<"<*B(&"<.34,(&"**<"-**E5C34&G""
"
OG""
K<"-(="((&"*C(.'03("*&5(.,''&"1**."=''.B*(5(.<'&<(."(&"B*(0"5I/",*(5"*C"B34&"
,(L*&5-(35"+(00(&G"K<"2**&"-3(."/3&5/">?"4''."L*&5(."<+')-0(&G"6'5(+34<"&'"5("
3&,(=.I3<&'B("1'&"5("'&0(&&(!3&/0'++'03("<.((,"3<"-(0",(1*(+"5'0"B34&"-**E5"*&5(."
/0.**B"2(.5",(L(0:",(1*+,5"5**."-(13,("-**E5C34&:"B3//(+34<-(35"(&"/3&5/53(&"B*(0"
3<"(+<("B355',"-(0",(=3(5".*&5"5("'&0(&&(/"1(.+'0(&"*B"B34"2'0"=(0(."0("1*(+(&G"Z/"
V')-0/"/+''C"3<"/+()-0"(&"Z/"*)-0(&5/"=(&"3<"L((."B*(G"K<"-(="((&"=34-*+0(!*&0/0(<3&,"
,(<.(,(&"2''.B(("3<"*C">"B(3"53.()0"&''."-(0"L3(<(&-I3/"B*(/0:"'&5(./"L*I"B34&"
+(1(&"3&",(1''.",(<*B(&"L34&G"J34&",(L*&5-(35/0*(/0'&5"2*.50"B(0"5("5',"/+()-0(.G""
"
XG""
`3&5/"5("3&,(=.I3<&'B("1'&"5("'&0(&&(!3&/0'++'03("*C"#>"'C.3+">??@"/+''C"3<"L((."
/+()-0:"-(="3<",(<.3(=(+"3&"B34&"+(5(B'0(&:"1**.'+"B34&"=(&(&:"53("B34"I.(&+'&,"
2'<<(."-*I5(&G"K<"-(=",(-**./0**.&3//(&:"53("3<"1**.-((&"**<"&3(0"-'5G"7&"3<"-(="
+'/0"1'&"((&"/**.0"(&*.B("1(.B*(35-(35:"'+0345:"53("B34"5*(L(+3,"B''<0"L*&5(."5'0"3<"
(."3(0/"''&"<'&"5*(&:"53("B34"3&"5("2'."=.(&,0"(&"5(B*.'+3/((.0G""
"
RG""
K<"2**&"-3(."B(0"B34&",(L3&"/3&5/"X"4''.G"6("'&0(&&(!3&/0'++'03("=(13&50"L3)-"*C"
*&,(1((."O?"B(0(."'E/0'&5G"_'&'E"5("3&,(=.I3<&'B("-(="3<"-'.0<+*CC3&,(&"(&"
-**E5C34&(&"53("*C"B34&"2(.<"1(.5234&(&G"[("L34&"*C"1'<'&03(",(2((/0"(&"-(==(&"
,(B(.<0"-*(1((+"=(0(."234"*&/"0*(&"1*(+5(&G""
"
;G""
[34"-(==(&"/3&5/"5("3&,(=.I3<&'B("(&*.B("-**E5C34&(&"(&"<I&&(&"B*(3+34<"/+'C(&G"
[("*1(.2(,(&"0("1(.-I3L(&G""
"
#?G""
[34"2*&(&"=34"5("'&0(&&(!3&/0'++'03("(&"B34&"<3&5(.(&",''&"&''."/)-**+"*C"#>?"B(0(."
'E/0'&5G"`3&5/"5("3&,(=.I3<&'B(",(5.',(&"B34&"<3&5(.(&"L3)-"&3(0",*(5:"L34&"5.I<:"
+(00(&"&3(0"*C:"/+'C(&"/+()-0G""



!"F#?"!"
!

"
##G""
[34"-(==(&"+'/0"1'&"1**.05I.(&5("1(.B*(35-(35:"/+''CC.*=+(B(&:"-I35/I30/+',G"[("
L34&"3&"-(0"2((<(&5"2(,,(,''&"(&"!"-(0"+34<0"2(+"B',3("!"5("<+')-0(&"1(.52(&(&"
,(+(35(+34<G"[34",''&"=(/+3/0"1(.-I3L(&G""
"
#>G""
9*0"-(0"B*B(&0"1'&"3&,(=.I3<&'B("1'&"5("'&0(&&(!3&/0'++'03("-'5"3<"((&",*(5("
,(L*&5-(35G"`3&5/"5("3&,(=.I3<&'B("<.34,"3<"Z/"B355',/"-**E5C34&:"-(="3<"B*(30("
B(0"L3(&:"1*(+"3<"B(",(/C'&&(&:"-(="3<"((&"5.I<"*C"5("=*./0G""
"
#\G""
`3&5/"B((."5'&"5.3("4''."-(="3<",((&"(&<(+",(L*&5-(35/C.*=+((BG"`3&5/"(&3,("0345"
1*(+"3<"B("L((."1(.B*(35:"-(="+'/0"1'&"/C3(.C34&(&:"-**E5C34&:"((&"1(.5**E5",(1*(+"
(&"B'+'3/(G"K<"-(="(."&3(0"1((+"''&5')-0"''&"=(/0((5:"5')-0"5'0"-(0"1'&"-(0"5.I<<("
+(1(&"<2'BG"9*05'0"3<"*&05(<0("5'0"5("'&0(&&(!3&/0'++'03("/3&5/"#@"5',(&"3&",(=.I3<"
2'/"(&"'+"53("C.*=+(B(&"'+/"=34"0*1(./+',"1(.52(&(&"'+/"3<"&3(0"3&"8.(/0"2'/G""
"
#FG""
K<"-(="C.3<<(+3&,(&"3&"B34&",(=30:"1((+"-(13,("-**E5C34&:"5.I<"*C"5("=*./0:"
-'.0<+*CC3&,(&"(&"B*(30("B(0"'5(B-'+(&G"6(L("1(./)-34&/(+(&"1(.1',(&"'+/"3<"
'E/0'&5"&((BG""
"
#@G""
[34"-(==(&"(EE()0"*C"5(",(L*&5-(35"1'&"*&L("<3&5(.(&",()*&/0'0((.5:"L("L34&"5.I<"
(&"<I&&(&"L3)-"&3(0",*(5")*&)(&0.(.(&G"DI&"/)-**+"=(13&50"L3)-"**<"3&"-(0",(=3(5"
1'&"5("'&0(&&(/G""
"
#OG""
J34&"=(35("5*)-0(./"<2'B(&"0345(&/"5("C''/1'<'&03("=34"B34"+*,(.(&G"V*.B''+"L34&"L34"
.I/03,:"B''."&I"2'.(&"L("5.I<"(&"<+'',5(&"*1(."-**E5C34&G""
"
#XG""
`3&5/"(&3,("0345"/+''C"3<"/+()-0"(&"-(="-**E5C34&G"J34&"<3&5(.(&"<+',(&"**<"*1(."
-**E5C34&G"^34"-(0"*&02'<(&"1*(+(&"2("*&/"L((."1(.B*(35G"K<"=(&"134E"5',(&"*C"
1'<'&03(",(2((/0"(&"5("<+')-0(&"2'.(&"1(.52(&(&G"^34"0-I3/<*B/0"<2'B(&"L("
B(0((&"2((."0(.I,G""
"
#RG""
J34&"5*)-0(.04("-((E0"/+''CC.*=+(B(&"/3&5/"5("3&,(=.I3<&'B("1'&"5("'&0(&&(!
3&/0'++'03(:"L("2*.50"B((.5(.("<(.(&"C(."&')-0"2'<<(.:"5'0",(=(I.5("1**.-((&"&**30:"
(&"L("<+'',0"*1(."-**E5C34&G"J34&"B'&"(&"3<"-(==(&"+'/0"1'&"5I3L(+3,-(35:"
B3//(+34<-(35"(&"-**E5C34&G""
"
#;G""
V'"5("3&,(=.I3<&'B("*C"#>"'C.3+">??@"-(="3<"B(0((&"+'/0",(<.(,(&"1'&"-**E5C34&:"
B3//(+34<-(35"(&"((&"1**.05I.(&5("B'+'3/(G"H+/"3<"''&"-(0"(3&5"1'&"5("2((<"&3(0"0-I3/"
=(&:"1(.5234&(&"5(L("(EE()0(&",(-((+G"6("'&0(&&(/"=(+(00(&"B34"&*.B''+"0("+(1(&G""
"
>?G""
K<"2**&"*C"B3&5(."5'&"#??"B(0(."'E/0'&5G"[34"-(==(&"-**E5C34&(&"53("&I"(&"5'&"
*&1(.5.'',+34<"L34&G""
"
>#G""
K<"-(="'++(.+(3",(L*&5-(35/<+')-0(&"/3&5/"5("3&,(=.I3<&'B(G"D**E5C34&:"



!"F##"!"
!

/C3(./C'&&3&,(&:"'+,(-(+("(&*.B("1(.B*(35-(35:"-'.5&(<<3,("''&1'++(&"1'&"-(.C(/G"
K<"-'5"5'0"1**.-((&"&3(0"(&"''&"B34&"+(1(&"3/"&3(0/"1(.'&5(.5G"K<"=(&">>:">\"(&">F"
'C.3+"'E2(L3,",(2((/0"(&"'++("1(./)-34&/(+(&"1(.52(&(&",(-((+"(&"<2'B(&"2((."0(.I,"
&'"0-I3/<*B/0G""
"
>>G""
K<"2**&5("3&"Y%*&"3&"((&",(=3(5"B(0"1((+"/0.'+3&,"(&"2("-'55(&"5''."+'/0"1'&"
-**E5C34&:"(.&/03,("/+''C/0**.&3//(&"(&")-.*&3/)-("1(.B*(35-(35G"[("L34&"5''.*B"
1(.-I3/5"&''."8.(/0G"l*.0("0345"+'0(."1(./)-((&"5("'&0(&&(!3&/0'++'03(:"2''.*1(."*&/"
&3(0/"1(.0(+5"2'/G"[("L34&"*C&3(I2"1(.-I3/5:"&''."((&"'&5(.("234<"3&"8.(/0G""
"
>\G""
J34&"5.3("<3&5(.(&"-(==(&",((&"/%BC0*B(&:"B''."1**."B34&"B'&"(&"B34"3/"5("
/30I'03("(.,"B*(3+34<"(&"<'&"&3(0"L*"=+341(&G"K<"-(="'/0B':"B''."B34&",(L*&5-(35"2'/"
/0'=3(+G"K<"1*(+"&I"((&"'=&*.B'+("5.I<"*C"B34&"=.*&)-3g&G""
"
>FG""
K<"=(&"\?"4''."(&"-(="((&",*(5(",(L*&5-(35G"K<"<2'B"0-I3/"L*&5(."0("2(0(&"5'0"5("
'&0(&&(!3&/0'++'03("3&",(=.I3<"2'/",(&*B(&G"K<"<.((,"-'.0<+*CC3&,(&:"5.I<"*C"5("
=*./0:"<.3(=(+"''&"B34&".I,"(&"/+''CC.*=+(B(&G"K<"-(="LI+<("/%BC0*B(&"&**30"((.5(."
,(-'5G"K<"2(&/"B34&"<2'+30(30"1'&"+(1(&"(&"B34&",(L*&5-(35"0("=(-*I5(&G""
"
>@G""
J34&"1.3(&5"(&"3<"-(==(&"/+''CC.*=+(B(&:")*&)(&0.'03(C.*=+(B(&:"-**E5C34&"(&"
1*(+(&"*&/"L((.",(/C'&&(&G"K<"-(="02(("<3&5(.(&:"3<"B(.<"1(.'&5(.3&,(&"*C:"L("L34&"
*&0.(,(+5G""
"
>OG""
K<"2**&"*C">??"B(0(."'E/0'&5G"`3&5/"5("3&,(=.I3<&'B("1'&"5("'&0(&&(!3&/0'++'03("
-(="3<"B*(30("B(0"/+'C(&"M2*.5"53<234+/"2'<<(.N:"3<"-(="+'/0"1'&"<.3(=(+"3&"B34&"&(I/"
M1*+,(&/"5("0(/0"-(="3<",((&"'++(.,3(:",((&"-**3<**.0/N:"3<"2*.5"-((+"/&(+"B*("(&"1'+"
Z/"'1*&5/"*1(."B34&"=I.('I"3&"/+''C"0345(&/"-(0"1**.=(.(35(&"1'&"B34&"2(.<G""
"
>XG""
_**."B34&"2(.<"1(.=+34E"3<"53<234+/"3&"5("*B,(13&,"1'&"5("'&0(&&(!3&/0'++'03(G"`3&5/"5("
3&,(=.I3<&'B("<.((,"3<"-**E5C34&G"H+/"3<"-(0",(=3(5"1(.+''0"1(.5234&0"5("-**E5C34&G""
"
>RG""
K<"-(="-(13,("-**E5C34&:"=(&"&(.1(I/"(&"',,.(//3(E"(&"*&,(2**&"1(.B*(35G"K<"B*(0"
/+''CB355(+(&"&(B(&"*B"0("<I&&(&"/+'C(&G"K<"-(="((&"L**&"1'&"#;"4''."53("(.,"
&(.1(I/"3/"(&"L2'.("-**E5C34&(&"-((E0G""
"
>;G""
K<"<'&"/3&5/"5("3&,(=.I3<&'B("1'&"5("'&0(&&(!3&/0'++'03("B*(3+34<"/+'C(&"(&"<'&"
B*(3+34<"*C/0''&"1'&2(,("-(13,("-**E5C34&"(&"**./I3L3&,(&G"K<"-(="B34&"0(+(13/3(!
'&0(&&("B*(0(&"''&C'//(&:"*B5'0"5("*&01'&,/0"(.&/03,"2(.5"1(./0**.5G""
"
\?G""
K<"2(.<"3&"5("*B,(13&,"1'&"5("'&0(&&(!3&/0'++'03(G"`3&5/"5("3&,(=.I3<&'B("-(="3<"
+'/0"1'&"&(.1*/30(30:"/C34/1(.0(.3&,/C.*=+(B(&:",((&"((0+I/0"B((.G""
"
\#G""
K<"-(="/3&5/"5("3&,(=.I3<&'B("1'&"5("'&0(&&(!3&/0'++'03("/+''CC.*=+(B(&"(&"B34&"
B'&"-((E0".(,(+B'03,"-**E5C34&G"K<"=(&"(.,"B*(G"[("5(&<(&"(.*1(."0("1(.-I3L(&G""
"



!"F#>"!"
!

\>G""
[("L34&"*&/"=(2I/0"1'&"5("/0.'+3&,"(&"-3(.-((&"1(.-I3/5"*B5'0"2("5')-0(&"-3(."
=(/)-(.B5"0("L34&G""
"
\\G""
K<"-(=".*5("C+(<4(/"*C"B34&"-I35"(&"<'&"&3(0"/+'C(&"L*'+/"1**.-((&G""
"
\FG""
S&/"<3&5"3/"L((."*&.I/03,:"1**.'+"Z/"&')-0/"(&"5("'&0(&&(!3&/0'++'03("3/".()-0"0(,(&*1(."
*&/".''BG"D(0"(&3,("2'0"2("<I&&(&"5*(&"3/"1(.-I3L(&G""
"
\@G""
K<"-(="((&"=(<+(B5",(1*(+"/3&5/"5("3&,(=.I3<&'B("1'&"5("'&0(&&(!3&/0'++'03(:"5'0"(."
1**.-((&"&3(0"2'/G""
"
\OG""
K<"-(="C.*=+(B(&"B(0"''&5')-0"-*I5(&"(&"-(="-**E5C34&(&:"/3&5/"5("
3&,(=.I3<&'B(G"K<"/+''C"/+()-0"(&"=(&"5("-(+("5',"(.,"B*(G"K<",(=.I3<"'&03!
5(C.(//31'G"J34&"9_!0*(/0(+"EI&)03*&((.0"&3(0",*(5G""
"
\XG""
K<"-(=";"4''.",(+(5(&"=+*(5<'&<(.",(-'5"(&"B*(0"5I/",*(5"*C"B34&",(L*&5-(35"
+(00(&G"`3&5/"5("3&,(=.I3<&'B("-(="3<"C.3<<(+3&,(&"3&"B34&",(=30:"((&"B(0''+/B''<"3&"
B34&"B*&5:"((&"5.I<"*C"5("=*./0G"`*B/"-(="3<"-(13,("-**E5C34&:"53("1(.5234&0"'+/"3<"
1'&"-I3/"2(,",'G"K<"2*.5"Z/"&')-0/"2'<<(."1'&"<.3(=(+"3&"B34&"-**E5"(&"+(5(B'0(&:"
B34&"3&,(2'&5(&"L34&".(,(+B'03,"1'&"/+',"(&"B34&"B'',G"K<".''<"L((."1(.B*(35"(&"
B34&"/0(BB3&,"3/"I30(.''.5"/+()-0G"K<",'"L*1((+"B*,(+34<"1'&"-I3/"2(,"(&"-(="L(+E/"
B(0"B34&"L**&"=34"B34&"*I5(./",(/+'C(&G""
"
\RG""
K<"/+''C"/3&5/"5.3("B''&5(&"L((."/+()-0"(&"=(&"Z/"&')-0/"I.(&+'&,"2'<<(.G"Z/"
S)-0(&5/"=(&"3<"5**5B*(G""
"
\;G""
`3&5/"5("3&,(=.I3<&'B("1'&"5("'&0(&&(!3&/0'++'03("-(="3<"+'/0"1'&"**./I3L3&,(&"(&"3<"
1*(+"B("*1(."-(0",(-((+",(&*B(&"&3(0",*(5G"K<"-(="LI+<("C.*=+(B(&"&3(0"((.5(."
B((,(B''<0G"_'&">X"'C.3+"0*0";"B(3"2'/"3<"(+5(./"(&"-'5"3<",((&"+'/0:"5("<+')-0(&"
L34&"2((."=(,*&&(&"&'"0-I3/<*B/0G"K<"-(="**<"C.*=+(B(&"B(0"B34&"-I35:".*5("1+(<4(/"
*C"B34&",(L3)-0:"&**30",(-'5G""
"
F?G""
K<"-(="1((+"+3)-'B(+34<("<+')-0(&:"L((."(.&/03,("-**E5C34&:"&(.1*/30(30"(&",.*0("
1(.B*(35-(35G"9*(&"3<"(&<(+("5',(&"2(,"2'/"1'&"8.(/0:"1(.1'',5(&"5("C.*=+(B(&G"
Q("=(,*&&(&"2((."0*(&"3<"0(.I,"<2'BG""
"
F#G""
K<"2**&"*C"F?"B(0(."1'&"5("'&0(&&(!3&/0'++'03(G"H+/"3<"*C"((&"-'+E"II."*C"-(0"='+<*&"
-(=",(/0''&:"<.34,"3<"13/I(+("C.*=+(B(&G"K<"-(="+'/0"1'&"B34&"/)-3+5<+3(."(&"5'0"2*.50"
&3(0"=(0(.G"K<"<'&"**<"B*(3+34<"3&/+'C(&"(&"-(="**./I3L3&,(&G"K<"=(&"'+"*I5"(&"<'&"
&3(0"&*,"((&"<((."1(.-I3L(&G""
"
F>G""
K<"=(&"/C()3'+3/0"*C"-(0",(=3(5"1'&".'5'."(&"-(="0345(&/"5("<*I5("**.+*,"5("
B*,(+34<-(5(&"1'&"B3+30'3.",(=.I3<"1'&"/0.'+3&,"=(/0I5((.5G"K<"2**&"B(0"B34&",(L3&"
53.()0"3&"5("/0.'+3&,"1'&"5("'&0(&&(!3&/0'++'03(G"SC"#>"'C.3+">??@:"1'&'E"-(0"B*B(&0"



!"F#\"!"
!

1'&"3&,(=.I3<&'B("1'&"5("'&0(&&(!3&/0'++'03(:"3/"B34&"+(1(&"0*0''+"1(.'&5(.5G"6("
0(+(13/3("3/"/0I<,(,''&:"((&")*&5(&/'0*."<'C*0G"6("+3E0"3/"/03+"=+341(&"/0''&"B(0"
3(B'&5"(.3&G"K<"-(="B(0((&",(=(+5"5'0"5("'&0(&&(/"I30,(L(0"B*(/0(&"2*.5(&"(&"B34"
3/"1(.0(+5"5'0"L("3&5(.5''5"''&,(L(0"2'.(&G"GGGG""
"
6("E.',B(&0(&"I30"5(",(0I3,(&3//(&"L34&"L*",*(5"B*,(+34<"I30"-(0"b.'&/"1(.0''+5:"
B''."1**."'++("L(<(.-(35"<I&0"I"-(0"=(/0("5("*.3,3&(+("Z0UB*3,&',(/Z".''5C+(,(&"*C"
222G/'I1*&/+(*&GE."G"
"
^.*&A"
-00CAPP222G/0*CIB0/G&+P5*)GC-CP_(.-'+(&P@R@PF>f,(0I3,(&3//(&fI30f).(/0fE.'&<.34<"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
7.1'.3&,/=(.3)-0(&"1(.L'B(+5"
53&/5',:"?O"/(C0(B=(.">??@"!"6*//3(.A"7.1'.3&,(&"=I.,(./""
"
K<"-(="((&"''&0'+",(0I3,(&3//(&"(&"(.1'.3&,/=(.3)-0(&"1(.L'B(+5G"7(&"5((+"-3(.1'&"3/"
((.5(."*C"/0*CIB0/"1(./)-(&(&:"3&"5(".I=.3(<"Z7.1'.3&,(&Z"*E"*C"-(0"E*.IBG""
"
!"$.**0!^.300'&&3g:"H,&(/"K&,1'./5*003."(&"73.3<I."i(0I.//*&""
!"V(5(.+'&5:"T*00(.5'B:"8-'.+(/"8+'(//(&/"(&"1.*I2""
!"V(5(.+'&5:"T*00(.5'B:"T'*I+"^G""
!"$.**0!^.300'&&3g:"=(2*&(./"1'&"8-3/+(-I./0"T*'5"3&"S.C3&,0*&""
!"6I30/+'&5:"b'++=(3/C3(+""
!"V(5(.+'&5:"HB/0(.5'B:"7523&"1'&"_3(.L(&""
!"V(5(.+'&5:"$.*&3&,(&:"Z`'.3&Z"(&"ZK1*Z""
!"6I30/+'&5:"9-*B'/"l(+<(.""
!"V(5(.+'&5:"ZY'&'Z""
!"6I30/+'&5:"H++')-:"7+E.3(5("[('1(.""
!"$.**0!^.300'&&3g:"p*-&"SZD'&+*&""
!"$.**0!^.300'&&3g:",(L3&"B(0"<+(3&"<3&5""
!"V(5(.+'&5:"$*I5':"=(2*&(./"E+'0""
!"V(5(.+'&5:"n0.()-0PT*00(.5'B:"b.'&/"1'&"_(+5(&""
!"V(5(.+'&5:"D((B/<(.<:"=(2*&(."E+'0""
!"V(5(.+'&5:"HB/0(.5'B:"ZY(+3(Z""
!"V(5(.+'&5:"HB/0(.5'B:"E'B3+3("YI%'0""
!"V(5(.+'&5:"HB/0(.5'B:"=(2*&(./"E+'0,(=*I2"*G'G"J'.03&"[3(+3&,(&"(&"6'B3."
^I&3)3)-""
!"^(+,3g:"b.'&<.34<:"X\"(.1'.3&,/=(.3)-0(&"Mb.'&/0'+3,N""
!"b.'&<.34<:"8.(/0:"F>",(/)-.(1(&",(0I3,(&3//(&"Mb.'&/0'+3,N""
!"S*/0(&.34<:"#>"(.1'.3&,/=(.3)-0(&"M6I30/0'+3,N""
!"V(5(.+'&5:"7&<-I3L(&""
!"V(5(.+'&5:"V34<(.<:"b.((<"1G5G"D(&,(+"(&"L34&"<'&'.3(""
!"V(5(.+'&5:"6(&"D'',:"B'&""
!"V(5(.+'&5:"n0.()-0:"H+=(.0""
!"V(5(.+'&5:"D3+1(./IB:"V34(&/+((<:"T*00(.5'B:"73&5-*1(&:"HB/0(.5'B:"V34<(.<:"
$.*&3&,(&""
!"V(5(.+'&5:"[''+234<:"l((/""
!"(&"L((."1((+"(.1'.3&,/=(.3)-0(&"B((.:"I30"5("((./0("-'&5:"13'"<.'&0(&:".'53*"*E"
2(=/30(/:"L*'+/"222GB'/0!13)03B/G*.,":"222GE(=G/(":"(&LG""
"
$.**0!^.300'&&3gG"H,&(/"K&,1'./5*003."(&"73.3<I."i(0I.//*&G""
"
J34&"&''B"3/"H,&(/"K&,1'./5*003."(&"B34&"B'&"-((0"73.3<I."JG"i(0I.//*&G"[34"2*&(&"3&"



!"F#F"!"
!

$.**0!^.300'&&3g:"B''."B34&"1'5(.+'&5"3/"Kp/+'&5"(&"B34&"B'&"<*B0"I30"6(&(B'.<(&G"K<"
=(&"O?"4''."(&"-34"3/"O>G"[("-(==(&"02(("L*&(&:"5("*I5/0("3/"V3(+/"MF#"4''.N:"-34"
2**&0"-3(."3&"J'+1(.&"(&"3/"1'5(."1'&"5.3("<3&5(.(&G"S&L("4*&,/0("L**&"D(&.3<"M\#"
4''.N"3/"((&"K9!)*&/I+0'&0:"-34"2**&0"3&"6(&(B'.<(&"(&"3/"*&,(-I25G""
"
K&"'I,I/0I/">??\"-((E0"DI0)-3/*&"\$"((&"'&0(&&(!3&/0'++'03("1**."B*=3(+("0(+(E*&3("
,(C+''0/0"*C"-(0"5'<"1'&"Y*&5*&"T*'5"@@"3&"[*.)(/0(.:"[*.)(/0(./-3.(q"234"2**&5(&"
*C"Y*&5*&"T*'5"@XG"6("'E/0'&5"0*0"5("'&0(&&(/"2'/">R"B(0(."(&"5(".'53*E.(]I(&0("
/0.'+3&,"1(.1I3+5("*&L("-(+("2*&3&,G"S&/"-I3/"2'/"((&">??"4''."*I5("2*&3&,:"2''.3&"
234"L*2(+"*&/"=(5.34E"I30*(E(&5(&"'+/"2**&5(&G"6("'&0(&&(/"2(.5(&"*C"X"'I,I/0I/"
>??\"3&,(/)-'<(+5"(&"2("2(.5(&"(.,"L3(<G"[("*&05(<0(&"5'0"*&L("L3(<0("3&!"(&"
I30,(/)-'<(+5"<*&"2*.5(&:"0*(&"DI0)-3/*&"\$"5("'&0(&&(!3&/0'++'03("*C"#R"'I,I/0I/"
>??\"I30/)-'<(+5("1**."*&5(.-*I5G"S&L("L3(<0("1(.52((&"B(0((&:"2("-(==(&"
-3(.1'&"((&"+*,=*(<G""
"
[("<.(,(&"(.&/03,("-**E5C34&:"B3//(+34<-(35:"/+'C(+*L("&')-0(&:"03&&30I/:"1.(/(+34<("
C34&"3&"*&L(".I,"(&"=(&(&G"S&L("3BBII&/%/0(B(&"+34<(&"=*1(&53(&"&3(0"B((."0("
2(.<(&:"2'&0"2("L34&"*&L("I30/0(<(&5(",(L*&5-(35"<2340,(.''<0G""
"
J355(&"/(C0(B=(.">??\"2'/"5("/30I'03("L*"/+()-0"5'0"2("&3(0"B((."<*&5(&"2(.<(&"
(&"5'0"2("/&(+"((&"'&5(."*&5(.<*B(&"B*(/0(&"L*(<(&"1**."*&/"=(5.34EG"[("1*&5(&"
0345(+34<"*&5(.5'<"3&"((&",(=*I2"5'0"3&"B(3">??F"3/",(/+**C0G"J''."2("B*(/0(&"2(+"
(+<("5',"0(.I,"&''."Y*&5*&"T*'5"@X:"*B"0("<*<(&:"(0(&"(&"C.*=(.(&"0("/+'C(&G"6'0"
2(.5"/0((5/"B*(3+34<(.G""
"
$+(&"Y(':"nCC(."8*+2'++:"V.G"J'+1(.&:"[T#\"O6D""
0(+(E**&PE'dA"ee"F\"#ORF"@F?"#\R""
(!B'3+A"'G3&,1'./5*003.Ñ=0)*&&()0G)*B""
"
V(5(.+'&5:"T*00(.5'B:"8-'.+(/"8+'(//(&/"(&"1.*I2""
"
7(./0"'E,(/)-(.B5:"+'0(."1(.-I3/5"&''."((&"C+(<"3&"^(+,3g"B(0"B3&5(."/0.'+3&,""
"
V(5(.+'&5:"T*00(.5'B:"T'*I+"^G""
"
H++(.((./0"23+"3<"<2340"5'0"3<"-(0"B((."5'&"+*1(&/2''.53,"13&5"5'0"4("3&"5("/0.345",''0"
B(0"530"E(&*B((&G"K<"-(="-(0"L(+E",(C.*=((.5:"B''."+**C"0(,(&"L*Z&"BII."1'&"
*&=(,.3C"*C"5'0"3<"=(&""
,(/0*C0G"K<"-(="(."/3BC(+2(,"5("(&(.,3("&3(0"B((."1**."(&"2*.50"L*",(52*&,(&"*B"
0("1(.-I3L(&G"K(0/"2'0"B'<<(+34<(.",(L(,5"5'&",(5''&"3/"0(,(&2**.53,:"*B5'0"3<"&3(0"
<'&"<*C(&G""
K<"2**&"3&"((&"E+'0"3&"T*00(.5'B:"5((+,(B((&0("i.3&/!H+(d'&5(.G"K<"2**&"-3(."/3&5/"
#;;;G"K<"2**&"*C"5("=*1(&/0("1(.53(C3&,"(&"53.(<0"*C"-(0"5'<"/0''&"#?"$/BPnB0/"
B'/0(&:"1(./C.(35"*1(."5("02''+E"2*&3&,(&"1'&"5("=*1(&/0("1(.53(C3&,"MC*/0)*5("
\?OO"iDNG"^(&"L(+E"3&">??>"L3(<",(2*.5(&"B(0"((&"/**.0"1'&"-(13,("=I.&!*I0G"7)-0(.:"
=(C''+5("+3)-'B(+34<("<+')-0(&"L34&"&**30"-(+(B''+"1(.<+''.5"(&"/3&5/"53("0345"**<"&3(0"
B((."2(,",(,''&G"6(&<"-3(.=34"''&"B'',P5'.B!<+')-0(&:"/0((5/"B*(:"5I3L(+3,-(35"
(&"((&"'+,(B((&"/**.0"*&=(-',(&:"'+/*E"3<"/0((5/"*&5(."/C'&&3&,"/0'G"K<"2((0"
3&B355(+/"5'0"5(L("*B,(13&,"/+()-0"1**."B34&",(L*&5-(35"3/:"B''."<'&"&3(0/"
=(234L(&G"GGG"9VS"B((&0"5'0"&3(0"''&"0("0*&(&"3/"5'0"=(C''+5("<+')-0(&"3&"1(.='&5"
/0''&"B(0"/0.'+3&,G"J''."L(,0"**<"5'0"&3(0"''&"0("0*&(&"1'+0"5'0"-(0"&{(0"L*"3/G"Q*I"4("
3&"L*Z&",(1'+"&3(0"-(0"L(<(.("1**."-(0"*&L(<(.("B*(0(&"&(B(&h"GGG"7."L34&"-3(."L*Z&"\R"
-I3/-*I5(&/"53("/%BC0*B(&"-(==(&:"*&,(.I/0"L34&"*E"'&5(./L3&/G"GGG""
"
_.3(&5(+34<(",.*(0(&:"T'*I+"^G""



!"F#@"!"
!

"
$.**0!^.300'&&3g:"=(2*&(./"1'&"8-3/+(-I./0"T*'5"3&"S.C3&,0*&""
"
n30"'.03<(+"1'&"`'B'&0-'"i'%&("3&"^.*B+(%"V(2/:"F"B(3">??@""
"
^(2*&(./"1'&"8-3/+(-I./0"T*'5"3&"S.C3&,0*&"M7&,(+'&5N"-(==(&"13(."4''.")'BC',&("
,(1*(.5"*B"((&"L(&5B'/0"2(,"0("<.34,(&G"Q("+345(&"''&"-**E5C34&(&:"
/+''C/0**.&3//(&:"5I3L(+3,-(35:"03&&30I/"(&"=+*(5&(IL(&G""
"
`I/'&"$.((&:"F?:"(&"-''."#?!4'.3,("L**&"8-.3/03'&:"-(==(&"5("/%BC0*B(&"/3&5/"5("
\$"'&0(&&(/"3&"B''.0"2(.5(&",(C+''0/0G"Q34"L(,,(&"5'0"5(".(+'03("0I//(&"5("
L(&5B'/0(&"(&"-I&"/+()-0(",(L*&5-(35"3/"=(1(/03,5"0*(&"1((.03(&"5',(&",(+(5(&"5("
B'/0(&",(5I.(&5("((&"2((<"I30,(/)-'<(+5"2'.(&"3&"1(.='&5"B(0"*&5(.-*I5G"DI&"
<+')-0(&"1(.52(&(&G"D(0",(L3&"1'&"5("=I.(&"+3450"''&"-**E5C34&(&"(&"/+'C(+**/-(35G""
"
6I30/+'&5:"b'++=(3/C3(+""
"
7."/0''&"B((."1**.=((+5(&"3&"-(0"6I30/"*C"5("2(=/30(""
222G-(/(!C.*4()0G*.,P5(P(BEPJ(53L3&Pb'++=(3/C3(+(P""
_(.0'+3&,"1'&A"b'++=(3/C3(+"F""
)*&0')0A"(BE!BEÑ-(/(!C.*4()0G*.,""
"
K&"4I&3P4I+3"#;;;"<.((,"*&L("0*(&"#?!4'.3,("L**&",.*0("C.*=+(B(&"B(0"L3(&:"+(L(&"(&"
)*&)(&0.(.(&G"Q34&"C.(/0'03(/"*C"/)-**+",3&,(&"5.'/03/)-"')-0(.I30"^*1(&53(&"<+'',5("
-34"53<234+/"*1(."-**E5C34&:"1**.05I.(&5("B*(-(35:"2300("E+30/(&"3&"L34&"*,(&:"
**.,(.I3/"M03&&30I/N:"5I3L(+3,-(35"(&"-34"<2'B"5(C.(//3(E"*1(.G"_'&"4I+3"#;;;"0*0"
4'&I'.3">???"=(L*)-0"3<"B(0"-(B"\"*,(&'.0/(&:">"&'0II.'.0/(&:"\",(&((/<I&53,(&:">"
*/0(*C'0(&:">"<3&5(.C/%)-3'0(./"(&"((&"/C()3'+("/)-**+"1**."13/I((+",(-'&53)'C0(&G"
T(/I+0''0A"L34&"=.3+"2(.5"B(0"\:@"53*C0.3("1(./0(.<0"(&"0(,(&"5("-%C(.')03130(30"<.((,"
-34"T30'+3&G"6("53',&*/("*C"5("/)-**+"+I355(A"/0**.&3/"1'&"5("*C03/)-("2''.&(B3&,"
1'&"E3,I.(&"0(,(&"((&"')-0(.,.*&5G"Q34&".((5/"=(/0''&5("'++(.,3("1**."C*++(&"2(.5"
(.,(.G"73&5"B''.0">???"B(.<0("3<:"5'0"*&L("L**&".((5/"B''&5(&",((&")(&03B(0(."
B((.",(,.*(35"2'/G""
"
D(0"C+*0/(+3&,("=(,3&"1'&"5("Z-%C(.')03130(30Z"(&"5("2''.&(B3&,//0**.&3/"5((5"B34"
&''."((&"**.L''<"L*(<(&G9(&/+*00("L'0"*&L("L**&"'+"3&"5("13(.5("<+'/"(&"-'5"-34"&**30"
+((/C.*=+(B(&",(-'5G"K&"*&L("E'B3+3("2'/"&3(0/"1**.,(1'++(&:"3&"*&L("2*&3&,"&3(0/"
1(.'&5(.5:"5''.*B"<((<"3<"&''."5("*B,(13&,G"S&,(1((."O?"B(0(."1'&"*&L("2*&3&,"
2'/"((&")*&/0.I)03("*C,(.3)-0G"_'&"5(",(B((&0("-**.5("3<:"5'0"-(0"((&"L(&5B'/0"
1**."B*=3(+("0(+(E**&"1'&"9!J*=3+"2'/"(&"5'0"-34"3&"B(3"#;;;"2'/",(C+''0/0G"V'5'0"
2("3&E*.B'03("-'55(&"3&,(2*&&(&"=(/+*0(&"B34&"B'&"(&"3<:"*&L("L**&"=34"234L("1'&"
C.*(E"=34"L34&"*B'"0("+'0(&"*1(.&')-0(&G"D(0",3&,"=(0(.:"B''."-34"2'/"&*,"=34"+'&,("&'"
&3(0"3&"*.5(G"SB5'0"-(0".(/I+0''0"&3(0"=(1.(53,(&5"2'/"(&"*B5'0"*&L("L**&"2((."
0-I3/"23+5("/+'C(&:"/0*C0(&"2("5("C.*(EG"D(0",(1*+,"2'/"((&"-(.&3(I25("
1(./+()-0(.3&,"1'&"L34&")*&)(&0.'03(1(.B*,(&G"9'&5(&<&'./(&5"5(5(&"2("((&"
1*+,(&5("C*,3&,G"VI"*1(.&')-00(&"**<"*&L("#F!4'.3,("L**&"(&"3<"=34"B34&"B*(5(.G"
^*1(&53(&"/)-(.B5(&"2("*&/"-I3/",(5((+0(+34<"'E"B(0"((&"/C()3''+",*.534&G"K&"5("+**C"
1'&"\"0*0"F"2(<(&"1(.52(&(&"&3(0"'++((&"5("-%C(.')03130(30"(&"5("
2''.&(B3&,//0**.&3//(&"1'&"*&L("#?!4'.3,("L**&:"B''."**<"5("-**E5C34&:"
)*&)(&0.'03(/0**.&3//(&:"C.*=+(B(&"*B"I30"L34&"2**.5(&"0("<*B(&:"**.,(.I3/:"
/+''C/0**.&3//(&:"3..30'03("(&"5(C.(//3130(30"=34"B34&"#F!4'.3,("L**&"(&"B34G""
"
V'"O"2(<(&"/0'=3+3/((.5("B34&",(23)-0"*C"FF"<3+*,.'B:"&'5'0"3<"L*&5(."(."3(0/"0(,(&"
0("<I&&(&"5*(&"5''.1**.",(23)-0"-'5"1(.+*.(&G"6**."-(0"<2340.'<(&"1'&"5("
/%BC0*B(&"<*&5(&"2("5(".(+'03("1'&"*&L("<+')-0(&"B(0"5("L(&5B'/0"+(,,(&G"S&L("



!"F#O"!"
!

#?!4'.3,("L**&"*&023<<(+5("L3)-"1'&"((&"L2''.",(-'&53)'C0("0*0"5("=(/0("1'&"5("
<+'/:"-34"<*&"B(0",(B'<"&''."-(0"$%B&'/3IB"*1(./0'CC(&G"SC"530"B*B(&0",''0"-34"
&''."5("')-0/0("<+'/"1'&"((&"-IB'&3/03/)-",%B&'/3IBG"Q34&"C.(/0'03(/"3&"'++("1'<<(&"
=(-*.(&"0*0"5("=*1(&/0("5(.03,"C.*)(&0"1'&"5("<+'/G"S*<"L34&",(L3)-0/1(.B*,(&"3/"
=(0(.",(2*.5(&:"5("=.3+"<*&"2((."L2'<<(."(&"L34&",.*(3"3/"&'"((&"4''."/03+/0'&5"2((."
&*.B''+",(2*.5(&G""
"
V(5(.+'&5:"HB/0(.5'B:"7523&"1'&"_3(.L(&""
"
[*.50"I"**<"5',(+34</"2'<<(."*B"((&"=(C''+5("0345"5**."((&"C3(C"3&"5("*.(&:"/0(.<("
**./I3L3&,(&h"K<"2(+"5I/"2'&0"3<"2*.5"&I",(2(<0"5**."9(+E*.0G"V*,",((&"/0''."B''."
3<"L3("2(+"/0((5/"/+()-0(.GGGG"1**.'+"/"'1*&5/"B(.<=''.G"Y3)-0=.*&&(&"<.34,(&"
B3/0<.3&,(&GGG"6(L("'&0(&&("B(0"\"0.'&/C*&5(./"=(13&50"L3)-"=3&&(&">@"B(0(."1'&"
B34&"'CC'.0(B(&0"=*1(&"B34G"Z/"S)-0(&5/"3/"5("C3(C"L*"/0(.<"5'0"3<"(."()-0"2'<<(."
1'&"2*.50a"J((/0'+"3/"530".*&5"')-0"II."Z/"*)-0(&5/G"K<"<'&"(."=34&'"5("2(<<(."*C"
,(+34<"L(00(&G"^(&"(1(&",''&"L*(<(&"*C"3&0(.&(0"(&"2'0"=+((<h"9(+E*.0"3/"/3&5/"4I+3"
=(L3,"B(0"-(0"0(/0(&"(&"I301*(.(&"1'&"-(0"75,(",(=(I.(&:"530"3/"((&"1**.+*C3,("
0I//(&1'.3'&0"1'&"nJ9`"(&"'+/"((./0("3&"T'&5/0'5"0(",(=.I3<(&"13'"`C*0"/(.13)("1'&"
9(+E*.0G"7&"liV"2'&0"53("-((E0"9(+E*.0"*1(.,(&*B(&G"9*(1'++3,"-(h"^(&3(I25"*E"(."
B((."B(&/(&"L34&"53("13'"5("**./I3L3&,(&"5("B((/0("+'/0"-(==(&GGG"3<"2*.5"(."3&"3(5(."
,(1'+"-(+(B''+",(/0**.5"1'&GGG"(&"3<"<'&"(."&I"5I/"5("<+*<"*C",(+34<"L(00(&"(&"5("
+*<'03(/"1'&"/0(.<("L(&5B'/0(&"&I"L*"''&234L(&GGGG"**<"=+3&5"4'G"6("=II.1.*I2"53("3<"
,3/0(."0(,(&<2'B"-'5"/3&5/"((&"C''."2(<(&".'.("/0(<(&"3&"-''."*.(&G""
"
V(5(.+'&5:"$.*&3&,(&:"Z`'.3&Z"(&"ZK2*Z""
"
`'.3&A"_'&'E"23&0(.">??F"-(==(&"1(+("3&2*&(./"1'&"5("$.*&3&,/("234<"`(+2(.5"
1.((B5(",(L*&5-(35/<+')-0(&G"J(0"&'B("=(2*&(./"1'&"U&"&'=34"5("^(.<(&+''&"(&"
^(I<(&+''&"<+',(&"*1(."''&-*I5(&5("B3//(+34<-(35:"/+'C(+**/-(35:"-**E5C34&:"
=I3<<+')-0(&"ML*&5(.",.3(C/1(./)-34&/(+(&N:"(0)G"7."3/"5I35(+34<"/C.'<("1'&"((&"
/3,&3E3)'&0("0*(&'B("1'&"5(",(&*(B5(",(L*&5-(35/<+')-0(&GGGGGG""
/0.'+3&,/(+2(.5G'0/C')(G*.,P""
3&E*Ñ/0.'+3&,/(+2(.5G'0/C')(G*.,""
"
K2*A"Q(+E"-(="3<"**<"3&"`(+2(.5",(2**&5G"6**."5("/0.'+3&,:"53("3&((&/"'E,(+*C(&"
23&0(."*C"Z*&1(.<+''.='.("234L(Z"0*(&'B:"<.((,"3<"+'/0"1'&"/+'C(+**/-(35:"
5I3L(+3,-(35:"**./I3L3&,(&:"B3//(+34<-(35:"(&L*1**.0/G"K<"-(="*&/"-I3/"+'0(&"B(0(&"
5**."((&"2**&=3*+**,:"53("L(3"5'0"-34"L(+5(&"L*Z&"/+()-0("+((E*B,(13&,"-'5",(B(0(&G"
D34"-((E0"*&/",('513/((.5"*B"0("1(.-I3L(&G"[("-(==(&"LZ&"'513(/"*C,(1*+,5"(&"
2*&(&"&I"''&"5(".'&5"1'&"5("/0'5G"[("/+'C(&"1((+"=(0(."(&"1*(+(&"*&/"-(.=*.(&G"H+/"
3<"&I"&''."`(+2(.5",'"*B"=341**.=((+5"=**5/)-'CC(&"0("5*(&:"1*(+"3<"/*B/"*C"((&"
,(,(1(&"B*B(&0:"'+/"3<"5("234<"&'5(.:"5("/0.'+3&,"3&((&/"-((+"5I35(+34<G"D(0"3/"
*&=(,.34C(+34<"5'0"(."L*"*&,(+**E+34<"1((+"B'/0(&"*C"5("^(.<(&E+'0"(&"*C"DI3L("
i'0.3B*&3IB",(C+''0/0"L34&G"7&"1(.,((0"&3(0:"5'0"(."1+'<=34"&*,"1((+"B((."B'/0(&"
/0''&A"SC"E+'0/"3&"i'55(C*(+"M<34<"B''."((&/"*B-**,"''&"5("Q*&&(+''&"0(,(&*1(."-(0"
`-(++!/0'03*&N:"*C"-(0"=(5.341(&I&30!,(=*I2"3&"-(0"1**.B'+3,("T'=*='&<,(=*I2"&''/0"
-(0"^i!/0'03*&"3&"i'55(C*(+:"0I//(&"5("2**&-I3L(&"M&''/0"((&"/)-**+aN"3&"6("D**,0(:"
(&L*1**.0/G""
"
6I30/+'&5:"9-*B'/"l(+<(.""
"
K<"-(="B("1**.-((&"&**30"B(0"B*=3(+("0(+(E*&3("=(L3,",(-*I5(&G"H+/"3(B'&5"B34"((&"
-'+E"4''.",(+(5(&",(L(,5"L*I"-(==(&:"5'0"=34"5(L("0()-&3(<",(=.I3<"2*.50",(B''<0"
1'&"B3).*,*+1(&:"5'&"L*I"3<"-(0"2''./)-34&+34<"&3(0",(+**E5"-(==(&G""
"



!"F#X"!"
!

9*(&"5("'&0(&&("*C"-(0",(=*I2"1'&"5("1.3423++3,("=.'&52((."J*.30L=I.,"2(.5"
,(C+''0/0".(,3/0.((.5("3<"5'0"2(+:"B''."3<"5')-0"(."&3(0/"=34G"7."<2'B"**<",((&"
*C(&='.("3&E*.B'03("1'&"5("<'&0"1'&"5("C.*135(."1'&"5(L("3&/0'++'03(G""
"
`3&5/"134E"B''&5(&"-((E0"*&L("5*)-0(.".(,(+B'03,"-**E5C34&"Z/"B*.,(&/"&'"-(0"
*C/0''&G"K&"-(0"=(,3&"1(.52((&"5("-**E5C34&:"B''."+'0(."=+((E"-34"5("-(+("5',G"6''.=34"
1*(+5("L("L3)-"&3(0"+(<<(.:"<.((,"((&"=+(<("-I35/<+(I."(&"5("+''0/0("0345"**<"C34&"''&"
-''."*.(&G"J((.5(.("=(L*(<(&"''&"'.0/(&",'1(&",((&"I30<*B/0G"7(&"77$"+3(0"**<"
&3(0/"L3(&G"6("'.0/(&"-3(+5(&"-(0"B''."*C"B3,.'3&(G""
"
6'0",(+**E5(&"2("()-0(."&3(0"(&"0*(&"=(,*&"3<"5("'&0(&&("1**."*&L("-I3/5(I."0("
1(.5(&<(&G"K<"3&E*.B((.5("&''."B(0(./"1**."(+(<0.*/B*,:"B''."3<"<*&"1'&2(,("5("
-*,("C.34/"&3(0"=(/+I30(&"L*Z&"'CC'.''0"0("<*C(&G"K<"/)-**E"-(0"C.*=+((B"1**."B("I30G"
92(("2(<(&",(+(5(&"=(+5("5("=II.B'&"''&"(&"=**5"*&/"((&"B(03&,"1'&"5("
-**,E.(]I(&0("/0.'+3&,"3&"*&/"-I3/"''&:"53("234",.'',"''&&'B(&G"D34"-3(+5"L3)-"
1'&2(,(",(L*&5-(35/C.*=+(B(&".((5/"+'&,(."B(0"5("/0.'+3&,"1'&"5("L(&5B'/0"
=(L3,G""
"
6("B((02''.5(&"2'.(&"3&"5("<3&5(.<'B(."X@?"B3<.*['00PB>"(&"3&"5("2**&<'B(."
L(+E/">???"B3<.*['00PB>G""
GGGGG""
"
#"'I,I/0I/">??@""
9-*B'/"l(+<(.:"J*.30L=I.,:"6I30/+'&5""
^.*&A"222G=I(.,(.2(++(G5(P=*5%f&(2/+(00(.fR?R?@G-0B+""
"
V(5(.+'&5:"ZY'&'Z""
"
K<"-**C"5'0"3(B'&5"B34"<'&"-(+C(&G"^34"*&/"3/"*C"eP!">??"B(0(."1'&"*&/"-I3/"/3&5/"
<*.0"((&"L(&5B'/0",(C+''0/0"(&"/3&5/53(&"-(="3<"+'/0"1'&"/+'C(+**/-(35"(&"-(0",(1*(+"
5'0"4("*&5(."/0.**B"/0''0"(&"03&0(+3&,(&"3&"'.B(&"(&"=(&(&G"Y''0/0"-(="3<"B(0"*&2((."
**<"-(0",(1*(+",(-'5"5'0"3<"L(+E"ZZ*&5(."/0.**B"/0*&5ZZG"[3("-(.<(&0"530"(&"2(+<("
*C+*//3&,(&"-(="4("5''.1**.",(1*&5(&G"K<"23+",.'',"2((."((&/"((&"&')-0",*(5"
5**./+'C(&a"$.*(04(/:"Y'&'""
Q'0(.5',:">\"*<0*=(.">??F"!"#XA\;""
"
OOG#?>G;G#?FP/('.)-h]u)')-(Ap$l85-1xY$*pA)+I=/GE+'3.*&+3&(G&+PB(//',(/P>FPF#\F
?@G-0B+o\b#?;R@X?\?>e03&0(+3&,(&e,/Be3<m-+u&+""
"
6I30/+'&5:"H++')-:"7+E.3(5("[('1(.""
"
H++')-PJ(&L3&,"M6I30/+'&5N"!"6("/0.'+3&,"1'&"B*=3(+("0(+(E*&3("3/"*B/0.(5(&G"`0((5/"
B((."B(&/(&"=(/)-*I2(&"L(&5B'/0(&"1**."B*=3(+("0(+(E*&3("'+/"**.L''<"1**."
1(./)-3++(&5(:"1**."((&"5((+"L((."(.&/03,(",(L*&5-(35/<+')-0(&G"D(0"=I.,(.3&303'03(E"
Z$(L*&5"+(1(&"3&"H++')-Z"=(.3)-0:"5'0"7+E.3(5("[('1(."1'&2(,("((&"L(&5B'/0:"53("*C"
F?"B(0(."'E/0'&5"1'&"-''."/+''C<'B(."/0''0:"1**.05I.(&5"+'/0"-((E0"1'&"B3,.'3&(:"
/+''C/0*.3&,(&:")*&)(&0.'03(/0*.3&,(&"(&"B'',C34&G""
"
_*+,(&/"5("@>!4'.3,("3&2**&/0(."1'&"H++')-"=(,*&&(&"5("C.*=+(B(&"02(("2(<(&"
&'5'0"5("L(&5B'/0"3&"'C.3+">??F"3/",(C+''0/0G"6''.&'"1*(+5("L34"/0(<(&"3&"-''."-**E5G"
Q("<.((,"(.&/03,("C.*=+(B(&"B(0"-''.",(L3)-0/1(.B*,(&"(&"2(.5"5''.1**."&''."-(0"
L3(<(&-I3/"$.*//-'5(.&",(=.')-0G"S&5'&</",.*&53,"*&5(.L*(<"5**."B((.5(.("
'.0/(&:"<*&",((&".(,I+3(.("B(53/)-("**.L''<"2*.5(&",(1*&5(&G"ZZK<"=(&"(."1'/0"1'&"
*1(.0I3,5:"5'0"5("'&0(&&("5("**.L''<"3/:"2'&0"0*(&"3<"*C"1'<'&03("2'/"-'5"3<",((&"
,(L*&5-(35/<+')-0(&G"Q(+E/"B34&"<.3(+<3CC(&"+345(&"*&5(."5("/0.'+3&,:"L("+(,,(&"



!"F#R"!"
!

0(,(&2**.53,",((&"(3(.(&"B((.ZZ:"<+'',0"[('1(.G""
"
#X"B(3">??@""
=.*&"1'&"530"'.03<(+A"222G2(.=(!/C3(,(+G5(P)*&0(&0P'.03<(+P#@ROGC-C""
"
$.**0!^.300'&&3g:"p*-&"SZD'&+*&""
"
[34"1(.-I3/5(&"3&">???"&''."*&/"&3(I2("-I3/:".*&5"5("0345"5'0"C.*E(//*."`0(2'.0"L34&"
.'CC*.0"C.(/(&0((.5(:"2''.3&"-34"*&/"1(.L(<(.5("5'0"(.",((&",(L*&5-(35/(EE()0(&"
L*I5(&"L34&"5**."-(0"2*&(&"&''/0"((&"3&/0'++'03("1**."B*=3(+("0(+(E*&3(G"S&/"-I3/"3/"
*&,(1((."#@?"B(0(."1(.2345(.5"1'&"((&"<*+*//'+("L(&5B'/0"B(0"'&0(&&(/G""
"
J34&"1.*I2"(&"3<"2'.(&"(&0-*I/3'/0"(&".3)-00(&"-(0"-I3/"3&:"2("2'.(&"1*+"(&(.,3(q"
B34&"1.*I2"2'/"0*(&">X"(&"3<"\@G"^3&&(&"L(/"B''&5(&"1*(+5(&"2("*&/"=(35("(.,"B*("
L*&5(."()-0("**.L''<G"92''+E"B''&5(&"+'0(."<.((,"3<"C.*=+(B(&"B(0"-(0"=*&L(&"1'&"
B34&"-'.0G"D(0"-'.0"*&01'&,0"L34&"3&/0.I)03(/"1'&"5("-(./(&(&"5**."Z5(+0'Z!,*+1(&G"
_*+,(&/"B34"3&0(.E(.((.0"5("/0.'+3&,"1'&"L(&5B'/0(&"(&"0(+(E**&/"B(0"*&L("Z5(+0'Z!
,*+1(&:"53("2("**<"(.1'.(&"3&"53(C("/+''CG""
"
9*0"B''.0">??F"1*(+5(&"2("*&/"+'&,L''B"''&"/+()-0(.G"K&"E(=I.'.3">??F"=(13(+"B34&"
1.*I2"1'&"((&"C.')-03,("='=%:"((&"4*&,(&"1'&"X:@"C*&5G"6("02(("B''&5(&"5''.&'"
,3&,(&"/0((5/"/+()-0(.G"K&"B''.0"2(.5"5("S.'&,("'&0(&&(!3&/0'++'03("1**."\$"MnJ9`N"
,(B*&0((.5G"6("='=%",.*(35("&3(0G"D34"-I3+5("'+0345"(&"2(.5"&3(0"+(<<(."0345(&/"-(0"
1*(5(&G"[("B(.<0(&"*C"5'0"-34"&3(0"-I3+5("(&"&*.B''+"'0"'+/"2("2(,"2'.(&"1'&"-I3/G""
"
K&"4I&3"-'5"B34&"1.*I2"(.",(&*(,"1'&"(&"2("<2'B(&"/'B(&"0*0"5(")*&)+I/3("5'0"2("
-(0"-I3/"B*(/0(&"1(.+'0(&G"K<"<*&",((&"02((5("-%C*0-((<"1(.**.+*1(&"(&"<*&"**<"
&3(0"-I.(&G"J34&"1.*I2"<2'B"*C"-(0"35(("*B"((&")'.'1'&"0("<*C(&"(&"(.,(&/"&((."0("
L(00(&"(&"1'&"4I&3"0*0"5()(B=(."-(==(&"2("5''.",(2**&5G"[("/0*&5(&"1(./0(+5"*1(."
5(".(/I+0'0(&G"[("<*&5(&"B(0((&",*(5"/+'C(&"(&"p'B(/"=(,*&"0(",.*(3(&G"H+/"B34&"
1.*I2"B(0"5("='=%"&''."*&/"-I3/",3&,"*B"3(0/"0(".(,(+(&:"5'&"=(,*&"5("='=%"B(0((&"
)*&/0'&0"0("-I3+(&"L*&5(."5I35(+34<(".(5(&G"[("-3(+5(&"-(B"L*1((+"B*,(+34<"1'&"-I3/"
2(,G""
"
J34&"1.*I2"(&"3<L(+E"*&05(<0(&"5'0"2("2((."5.**B5(&"3&"*&L("/+''C"!"3(0/"2'0"0-I3/"
&3(0"1''<"B((.",(=(I.5(G"[(",3&,(&"*C"L*(<"(&"1*&5(&"5("3&E*.B'03("1'&"$(.'.5"
D%+'&5"*1(."-*(",(CI+/0("/0.'+3&,"*&L("5(+3)'0("=3*)-(B3("(&"-(0"EI&)03*&(.(&"1'&"
*&L("-(./(&(&"<'&"=(j&1+*(5(&G"K<"/C.'<"B(0"B34&"**B"(&"-34"5((5"5("/I,,(/030("*B"
-(0"-I3/"'E"0("/)-(.B(&:"2'0"'=/I.5"+((<G"K&"5()(B=(."B*(/0(&"2("0(.I,:"*B5'0"-(0"
)'.'1'&"C'.<",(/+*0(&"3/"0345(&/"5("23&0(.G"[("<*)-0(&"'E/)-(.B3&,/B'0(.3''+"1**."
5("L*+5(."(&"5(".'B(&G"9I//(&"<(./0B3/"(&"&3(I24''."<*&5(&"2("&3(0"/+'C(&"(&"5("
='=%"2'/"(.,"*&.I/03,:"B''."0*)-"=(0(."5'&"1**.-((&G"[("1(.B*(5(&"5'0"-(0"<*B0"
*B5'0"-34",((&"L')-0("5(+(&"B((."-((E0"''&"L34&"-(./(&C'&G"K&"5("((./0("2((<"1'&"
4'&I'.3"1*+0**35(&"2("5("'E/)-(.B3&,"(&"0*0"*&L("1(.='L3&,"<*&5(&"2("5''.&'"'++("
5.3(",*(5"/+'C(&G"[("-*C(&"-(0"-I3/"0("<I&&(&"1(.<*C(&:"B''."L34&"&I"3&"3(5(.",(1'+"
'E,(/)-(.B5G""
"
$.**0!^.300'&&3g:",(L3&"B(0"<+(3&"<3&5""
"
6(L("=.3(E"3/",(/0II.5"''&"$.'-'B"^+')<2(++"222G/0'.2('1(G)*BP)*&/I+0P""
D34"-((E0"0*(/0(BB3&,",(1.'',5"1**."CI=+3)'03(G""
"
ZZ[34"-(==(&"1(./)-.3<<(+34<("C.*=+(B(&"B(0"5("_*5'E*&("B'/0G"6("B3//(+34<-(35"3/"
*&1(.5.'',+34<:"2("1*(+(&"-(0"=.'&5(&"3&"*&L("-**E5(&"(&"''&"*&L("-I35G"D(0",(=.(<"
''&"/+''C"0'/0"*&L(",(L*&5-(35"(&*.B"''&:"-(0",(+I35"5.3&,0"*&/"-**E5"=3&&(&:"2("



!"F#;"!"
!

<I&&(&"&(.,(&/"3(0/"'&5(./"0("-II."13&5(&"(&"2("L34&"2'&-*C3,G""
"
S&L("<+(3&("B(35"=+34E0"2'<<(."5**."-(0",(+I35"(&"23+"5'0"3<"-''."I30"-''."+(53<'&0"
-''+"(&"3<"<'&"-(0"&3(0G"VI"L(,0"L(A"Z3&"B34&"*.(&:"B'BB':"-''+"-(0"2(,:"/0*C"-(0"
'+/4(=+3(E0Z:"(&"3<"<'&"&3(0/"5*(&"*B"-(0"0("/0*CC(&G"D(0"3/"((&"<.'&<L3&&3,("/30I'03(:"
L*"3/"-(0"+(1(&"&3(0"B((."B*,(+34<G""
"
6(",(1*(++**/-(35"3&"*&L("'.B(&"(&"=(&(&:"3<"<'&"-(0"&3(0"B((."''&G"K<"<'&"&3(0"
+'&,(."B(0"5(L("/30I'03("*B,''&:"-(0"3/"L*"0.'IB'03/(.(&5GZZ""
"
6("*.3,3&(+("-'&5,(/)-.(1(&"=.3(E"M3&"-(0"7&,(+/N"3/"0("13&5(&"*C"222GB'/0!
13)03B/G*.,"M<3(/"p*I.&'+/:"[(++:"*E")*I./(:"30Z/"'++"3&"0-("B3&5GZZ"ZZV*0-3&,"0*"5*"230-"
0-("B'/0/ZZ"N"*E"53.()0A""
"
222GB'/0!13)03B/G*.,P3&5(dGC-Ch)*&0(&0u4*I.&'+m')03*&u13(2m0%C(u4*I.&'+m35u#O""
"
V(5(.+'&5:"$*I5':"=(2*&(./"E+'0""
"
7(&"=(2**&/0(."I30",*I5'"=(+5("B("13'"D'.0"1'&"V(5(.+'&5"*CG"Q("1(.0(+5("B34"5'0"L("
(+<(5',"L3(<(."2*.50G"[**&0"'+"\#4''."3&"5("L(+E5("E+'0"''&"5("D'&"D*++'&5(.2(,"0("
$*I5'G"D(0"(.,/0("3/"&3(0"/+'C(&G"J(0"/+''CC3++(&"-**,I30"#"'">"II.04(/G"7&"5'&"2((."
B3//(+34<"<+''."2'<<(.G"7(./0"/&'C0("L("(.",((&"/&'./"1'&G"J(5(=(2*&(./"L(,,(&"**<"
1(.,(+34<='.("<+')-0(&"0("-(==(&:"B''."1'&2(,("5("+((E0345"5I.E(&"5(L("2(3&3,"0("
<+',(&G"7&"5("B((/0("=(2*&(./"*C"5("=*1(&/0("2**&+',(&"1'&"5("E+'0G^(2**&/0(."3/"
X@"4''."(&"-((E0"3&"-''."-(+("+(1(&"&*,"&**30"L*3(0/"B((,(B''<0G"D(0"-(+("5'<"/0''0"
(."B(("1*+G""
"
YG"D((.<(&/:"D'&"D*++'&5(.2(,:"$*I5'""
"
V(5(.+'&5:"n0.()-0PT*00(.5'B:"b.'&/"1'&"_(+5(&""
"
K<"-(="'+"((&/"((.5(.",(B(+5"5'0"3<"L3(<"2(.5"3&"5("-'++(&"1'&"5("p''.=(I./"3&"n0.()-0"
M2((<">#!>@"E(=.I'.3">??@NG"Z/"V')-0/"1((+"C34&"(&"<*0/(&G"92(("4''."5''.1**."&3(0a"K<"
-(="-(0"''&"-(0"(3&5"1'&"53("2((<",()-()<0"(&"3&5(.5''5:"3&"(+<("-'+"-'&,(&"13(."
'&0(&&(/:"1**."L*1(."3<"<'&"=(<34<(&"L34&"-(0"nJ9`!'&0(&&(/G""
"
6("((./0("I30=.(353&,"1'&"L*Z&"X?"H))(//"i*3&0/"L'+",(.('+3/((.5"2*.5(&"3&"5("
n0.()-0/("p''.=(I./G"_'&'E"#"'C.3+"L'+"3&"'++("-'++(&"(&"-(0"1(.,'5(.)(&0.IB"1'&"5("
p''.=(I./"1*++(53,"5.''5+*L("3&0(.&(0!5(<<3&,"''&2(L3,"L34&G"H++("=(L*(<(./"B(0"
(3,(&"+'C0*C"*E"i6H"<I&&(&"(."5'&"B(0"-*,("/&(+-(35"3&0(.&(00(&G"S*<"2*.5(&"')-0"
3&0(.&(0!LI3+(&",(C+''0/0:"L*",((E0"liV"3&"((&"C(./=(.3)-0"''&G"^.*&A"^(++(&G)*B:"#O"
4'&I'.3">??F""
"
6''."L3("4("5I/"&3</"*1(."3&"-(0"'&0(&&(.(,3/0(.:"5'0"3/"()-0"2''.5(+**/G"6''."/0''&"
2(+"d"$`J!3&/0'++'03(/"*C"C*/0)*5("\@>#"HYG"7&"(&<(+("nJ9`!3&/0'++'03(/G"K<"0234E(+"
''&"-(0"'&0(&&(.(,3/0(.G"D(0"-((E0"2(3&3,"&I0"1**."B(&/(&"B(0"B3).*2'1("/3)<&(//G""
"
_'&5'',"-(="3<"3&"-(0")*&,.(/)(&0.IB"3&"-(0"J''/,(=*I2",(2(.<0:"53.()0"&''/0"-(0"
b(%(&**.5"`0'53*&"3&"T*00(.5'BG"K<"=(&"5**5L3(<:"C34&"3&"B34&"/C3(.(&:"*C,(L2*++(&"
=I3<:"Z/0.'+(&5("-(./(&/ZG"`)-(.C("/)-(I0(&"3&"B34&"<3(L(&"(&"''&"-(0"(3&5"1'&"5("
B355',"<*&"3<"5("0(</0(&"*C"5("C.*4()03(/)-(.B(&"&3(0"B((."+(L(&G"6("=+I(0**0-"
1(.=3&53&,"0I//(&"5("+'C0*C"(&"5("$`J"2(.<0("5''."&3(0"((&/G"9*(&"3<"&''."=I30(&"
<((<"L',"3<"5'0"5("0*.(&/"B(0"+'BC(&"M1**."5("1(.+3)-03&,"1'&"-(0"1*(0='+1(+5N"
-(+(B''+"1*+"-'&,(&"B(0"'&0(&&(/"1**."B*=3(+("0(+(E*&3(G"9*(&"3<"53)-0=34"3(B'&5"
/0*&5"B(0"((&"L((."53<<("=I3<"M1((+"B((."5'&"5("B34&(N"1*(+5("3<"B3&5(.G"D34"



!"F>?"!"
!

'=/*.=((.5("((&"5((+"1'&"5("/0.'+3&,a"S*<"3&"530",(=*I2"=(&"3<"+'&,",(+(5(&"
,(2((/0:"L*&5(."<+')-0(&G""
"
_*+,(&/"((&"C(./=(.3)-0"=3(50"`0'53*&"b(%(&**.5:"=(0(."=(<(&5"'+/"6("lI3C:"'+/"
((./0("/0'53*&"3&"7I.*C'"5.''5+**/"3&0(.&(0"0*(,'&,G"_**.+*C3,"2*.50"5("/(.13)("
,(=*5(&"''&"5("=(L*(<(./"1'&"'++("1(.,'5(.L'+(&:"^.'//(.3("5("8I%C(.34"(&"5("
=I/3&(//"I&30/G"[3&x"-((E0"5("''&+(,",(.('+3/((.5G"^.*&A"-*0/C*0G&+:"\?"/(C0(B=(."
>??\""
"
_*+,(&/"-(0"'&0(&&(.(,3/0(."-'&,0"-(0"5''."2(+"1*+"B(0"$`J!'&0(&&(/"M#?"
3&/0'++'03(/aN:"B''.",((&"nJ9`G"K<",(+**E"-(0"&3(0G""
"
V(5(.+'&5:"D((B/<(.<:"=(2*&(."E+'0""
"
[**&"'+"1'&'E"#;RR"3&"5(L("E+'0"B(0"1((+"C+(L3(.G"K&"#;;;"3/"-(0"=(,*&&(&G"l.((,"
0*(&"5("1*+,(&5("*&1(.<+''.='.(",(L*&5-(35/<+')-0(&A"^(&"(."')-0(.",(<*B(&"5'0"
530"'++(/"=(,*&&(&"3/"&'"-(0"C+''0/(&"1'&"5("'&0(&&(/"-(0"5'<"_'&"5("E+'0"2''."3<"1+'<"
*&5(."2**&G"K<"2**&"*C"5("=*1(&/0("2**&+'',"1'&"5("E+'0G""
"
D((+"/&(+"B*(A"B(0"<+(3&("E%/3(<("3&/C'&&3&,:",(2**&2(,"&3(0"<I&&(&"/+'C(&:"0(.234+"
4("5'0"-((+"(.,",.'',"23+0G"7&"'+/"-(0"5'&"+I<0"-**,I30">"II."+'&,"5'&"2((."<+''."
2'<<(."B(0"(.,("5.'&,"0("23++(&"/+'C(&:"*1(.5',"5("*,(&"=34&'"&3(0"*C(&"<I&&(&"
-*I5(&"1'&"5("/+''C5.'&,:""
_''<"(.,("-**E5C34&A"5'&"3&"-(0"1**.-**E5:"5'&"3&"-(0"')-0(.-**E5G"`C3(.C34&"53("+34<0"
*C"43)-0"*E".(IB'A".I,:"*&5(..I,:"&(<:"/)-*I5(./:"=(&(&:"'.B(&A"=34"1((+"<*I5("
<*B(&"5(L("/C3(.C34&(&"/C*&0''&"*CG"Q((.",(1*(+3,"1**."0*)-0G"l&'<<(&5("
,(2.3)-0(&A"&(<:"=(&(&:"'.B(&G"Y'&,"/0''&"3/"1**."B34"(.,"C34&+34<A"C34&"3&"5("
*&5(..I,G"6I3L(+3,",(1*(+A"+34<0"*C"'+/*E"4("5("5',"(.1**."L2''."'+)*-*+"-(=0"
,(5.*&<(&G"`+()-0"2*.5(&5("*,(&A"2'L3,"L3(&G[300("1(+("/0(..(04(/"3&"5("*,(&A"<*B(&"
L*B''."*C"(&"1(.5234&(&"2((."&'"C**/4(G"Q2'.0("1+(<4(/"3&"5("*,(&A"<*B(&"L*B''."
*C"(&"1(.5234&(&"2((."&'"C**/4(G"J'',C34&(&A"+34<0"*C"*1(.0*++3,"B'',LII."1*+,(&/"
5("-I3/'.0/G"i34&"3&"-(0"B355(&"1'&"5("=*./0A"'+0345"=34"-(0"*C/0''&G"7&"/*B/"=34"-(0"
*&02'<(&"0I//(&5**.G"D'.0<+*CC3&,(&A"/*B/"2(+"B3&I0(&"+'&,"*B"='&,"1'&"0("
2*.5(&:"1''<"+3)-0("*&1(.<+''.='.("<**.0/A"\X"'"\R",.'5(&"8(+/3I/G"J3//(+34<",(1*(+G"
bI0+**/",(1*(+A"5''.5**."0*0''+",((&"L3&"(.,(&/"3&:"*&.I/03,",(1*(+:"03&0(+(&5("
13&,(./:"&(.1(I/",(1*(+:"-((+"/&(+"(B*03*&((+:"0345(&/"-(0"/+'C(&"((&"=(&'I25"2'.B"
,(1*(+:"0(.234+"5(".I3B0("O",.'5(&"3/:"8*&)(&0.'03("C.*=+(B(&A"Q*5.'"(."3&"B34&"=II.0"
5.I<0("3/"+3,"3<"(.I30G"$(-(I,(&"C.*=+(B(&A"1**.'+"3&"-(0"<*.0("0(.B34&",(-(I,(&A"
/*B/"*B">#A??"II."&3(0"B((."2(0(&"*E"4("53("5',"&I"'+"2(+"-(=0",(,(0(&"*E"&3(0G"
9(.234+"4("5'0"2(+"-(=0",(5''&G"p(I<"''&"-I35A"1**.'+"1*(0(&"(&"-**E5A"'+/*E"4("1+**3(&"
-(=0G"7)L((B"''&"-'&5(&"(&"1*(0(&"53("B(0"B(53)34&(&"&3(0"2(,",''&G"^+''/4(/"3&"5("
B*&5"(&"*C"5("0*&,"53("<'C*0"<&'CC(&"(&"5''.&'"\"2(<(&"''&2(L3,"L34&"(&"
1(.'&5(.(&"3&"L((."C34&+34<(",''04(/G"7&"/*B/"L(+E/",'0(&G[''.5**."C.'0(&"(&"(0(&"(.,"
B*(3+34<"3/"5**."5("C34&G"D((+"(.,("4(I<"''&"5("'&I/A"-I3/'.0/"L(,0"5'&"5'0"530"/0.(//"
3/G"6.I<<(&5",(1*(+"3&"5("*.(&A"$(1*(+"+34<0"*C"'+/"4("((&"53(C("0I&&(+"3&.345G"
6.I<1(./)-3+:"',.(//3130(30A"D((+"/&(+"<2''5"*B"&3</:"&3(0/"B((."'))(C0(.(&"L*&5(."
.(5(&G"7.&/03,("1(.B*(35-(35"=34",((&"(&<(+("E%/3(<("3&/C'&&3&,G"$(/3/"(&",(E+I30"3&"
5("*.(&G"l*B0"*C"(&"1(.5234&0"&'"03454("2((.G""
"
V(("3<"=(&"&3(0"5("((&3,/0(G"7."L34&"&*,">O"=(2*&(./"B(0"1(.,(+34<='.("<+')-0(&G""
"
H.4(&"[30L(+""
"
V(5(.+'&5:"HB/0(.5'B:"ZY(+3(Z""
"



!"F>#"!"
!

-'++*"J3)-(++(:""
B34&"1.3(&5"2**&0"**<"3&"[*.B(.:"-3(."-(="3<"5I/"5("-(+("&')-0"-'.0<+*CC3&,(&:"
*C,(4'',5",(1*(+:"2'L3,"L3(&:"(&E3&"4("<(&0"-(0G"6("/+''C<'B(."-(==(&"2("''&"5("
<'&0"1'&"5("B'/0"B(0"53<"'+IB3&3IB"E*+3("=(C+'<0"B''."**<"5'0"-(+C0"&3(0"MB((.NG"K&"
HB/0(.5'B"2''."3<"2**&"L(+E5("C.*=+((BG"GGG"K<"2'/"1*.3,("2((<"3&"J'&)-(/0(."=34"
B34&"LI/:"&'"((&"&')-0":"1*(+5("3<"B("2((."<3C+(<<(.:",((&"-'.0<+*CC3&,(&":"-(+("
&')-0"5**.,(/+'C(&:"I30,(.I/0"2'<<(.G"[''."3<"**<"<((<"3<"L',",((&"B'/0(&G""
"
V(5(.+'&5:"HB/0(.5'B:"E'B3+3("YI%'0""
"
HB/0(.5'B:"6'B/0.''0A"[("2(.5(&",(52*&,(&"0("1(.-I3L(&""
"
_3(."4''.",(+(5(&"<.((,"*&/",(L3&"LI+<("C.*=+(B(&"5**."/0.'+3&,"1'&",/B!B'/0(&"5'0"
2(",(52*&,(&"2(.5(&"0("1(.-I3L(&G"[("B*(/0(&"*&/"C.')-03,("'CC'.0(B(&0"*C"5("
5(.5("1(.53(C3&,"3&"5("6'B/0.''0"3&"HB/0(.5'B"MB355(&"3&"-(0")(&0.IBN"1(.+'0(&"*B"
3&"5("C(.3E(.3("0(",''&"2*&(&G""
"
V'">?"4''."1.(53,"*C"53("C+(<0("-(==(&",(2**&5"<.(,(&"2("'++("134E"*C((&/"5',(+34</"
5("1(./)-3<<(+34</0("-**E5C34&(&G"[("+3(0(&"5("L''<"*&5(.L*(<(&"5**."5("
B3+3(I53(&/0"(&"'&5(.(",(B((&0(+34<("53(&/0(&:"(&"/)-**./0(&(&"(&"5(.,(+34<("+'0(&"
)*&0.*+(.(&:"B''."&3(0/"2(.5",(1*&5(&G""
"
V'"B''&5(&"*&5(.L*(<(&"53("*C"&3(0/"I30+3(C(&"-(.3&&(.5(&"2("*&/"5'0"5("
-**E5C34&(&"=(,*&&(&"0*(&"2("((&",.*0("<.''&2',(&"=(L3,"L',(&"3(0/"*C"-(0"5'<"
1'&"-*0(+"l.'/&'C*+/<3"0("C+''0/(&G"V'1.'',"+((.5("*&/"5'0"(.",/B!B''/0(&"2'.(&"*C"
-(0"5'<"1'&"-(0"-*0(+:"C'+"1**."*&L("2*&3&,G""
"
[("+3(0(&"5("/0.'+3&,"*CB(0(&"5**."9VS:"53("((&"53<".'CC*.0"I30=.')-0:"B(0",.'E3(<(&"
2''."5I35(+34<("C3(<(&",(B(0(&"L34&:"B''."5(")*&)+I/3("2(.5",(0.*<<(&"5'0"-(0",((&"
,(1''."1**."5("1*+</,(L*&5-(35"1*.B5(G"SC"B34&"1.'',"2''.*C"53("2''.5(&"
,(='/((.5"2(.5(&"'&02**.5("((&"B(5(2(.<(."1'&"9VS"5'0"LI+<("/0.'+3&,"4'.(&+'&,"
5**."-(0"+(,(.",(=.I3<0"2(.5G"K<"*=/(.1((.5("5'0"3&"-(0"+(,(."E+3&<("4*&,(&/"L'0(&:"(&"
&3(0"C'/!=(1'++(&"1.*I204(/"B(0"((&"<.**/0"<3&54(/G"[(++3)-0"-(==(&"/*+5'0(&"B3&5(."
/&(+"+'/0"1'&"2'0"5'&"**<"5'&"5("=(1*+<3&,G"K<"+'/"1((+"+'0(."3&"((&"'.03<(+"*1(."IB0/!
B'/0(&"5'0"9VS"5'0",(,(1(&"*C((&/"2(+"3&"')-0"-'5",(&*B(&G""
"
6(",(B((&0("-3(+5"1'/0"''&"5'0".'CC*.0"(&"2("2(.5(&",(52*&,(&"0("1(.0.(<<(&A"
-**E5C34&"2'/"&'B(+34<"'++((&"5''."0("1*(+(&:"&3(0"*C"5("02((5("1(.53(C3&,:"&3(0"*C"
5("((./0(:"(&"**<"&3(0"3&"*&L("&3(I2("2*&3&,G"6("-**E5C34&(&"&'B(&"3&"-(13,-(35"
0*("&''.B'0("5("6'B/0.''0"5.I<<(."2(.5"M3&"5("+**C"1'&"5("5',:"3&"5("2((<(3&5(&N"
(&"B((."B(&/(&",3&,(&"B*=3(+"=(++(&:"2''.5**."2("5("3&5.I<"<.(,(&"5'0"5("=I&5(+/"
/0.'+3&,"I30,(L*&5(&"5**."5("B'/0(&"<+(3&(."*E",.*0(."2(.5(&"&''."=(-*(E0(G""
"
_G"YI%'0""
"
V(5(.+'&5:"HB/0(.5'B:"=(2*&(./"E+'0,(=*I2"*G'G"J'.03&"[3(+3&,(&"(&"6'B3."
^I&3)3)-""
"
HB/0(.5'B:"V'//'IC+(3&:"'++("=(2*&(./"2*&(&5"*&5(."L(&5B'/0(&"L34&"L3(<""
ZK<"/+''C"&I"=34"B34&"B*(5(."(&"B34&"<+')-0(&"&(B(&"53.()0"'EZ""
"
5**."V3(&<("S*.0""
"
HJ`97T6HJ"!"6(C.(//3(/:"1(.B*(35-(35:"-I35C.*=+(B(&:"/C*&0'&("-**E5C34&:"
-'.0<+*CC3&,(&"(&"C'&3(<''&1'++(&G"7U&"*C"5("5.3("=(2*&(./"1'&"5("E+'0"''&"-(0"



!"F>>"!"
!

V'///'IC+(3&"3&"HB/0(.5'B"<'BC0"B(0",(L*&5-(35/<+')-0(&G"H++("<3&5(.(&"53("(."
2*&(&"-(==(&"'/0B'G"S1(."5("**.L''<"L34&"5("=(2*&(./"-(0"((&/A"5("#@"MaN"
L(&5B'/0(&"(&"IB0/!'&0(&&(/"53("*C"-(0"5'<"/0''&G""
"
_'&"5("5.3("=*1(&/0("'CC'.0(B(&0(&"-((E0"L(+E/"-*&5(.5"C.*)(&0"1'&"5("=(2*&(./"
<+')-0(&G"ZZK<"5')-0"4'.(&+'&,"5'0"-(0",(2**&"''&"B34"+',G"H+/"3<"3&"=(5"+',"2(.5(&"5("
-'.0<+*CC3&,(&"/0((5/"-(13,(.G"i'&3(<''&1'++(&"1*+,5(&G"9*05'0"3<"B(",3&,"1(.53(C(&"
3&"5(",(L*&5-(35/<+')-0(&"53("5("L(&5B'/0(&"1**."B*=3(+("0(+(E*&3("1(.**.L'<(&G"
9*0"B34&",.*0("1(.='L3&,"+'/"3<"B34&"(3,(&"<+')-0(&"0(.I,ZZ:"L*"1(.0(+0"J'.03&"
[3(+3&,(&:"/3&5/"#;;X"2**&')-03,"3&"((&"1'&"5("=*1(&/0("'CC'.0(B(&0(&G"K&"B''.0"
1'&"530"4''."-((E0"liV"5.3("IB0/!'&0(&&(/"=34,(C+''0/0G"_*+,(&/"5("=(2*&(./"3/"5("
(++(&5("0*(&"C'/"()-0"=(,*&&(&G"ZZ`3&5/"53("IB0/!'&0(&&(",(C+''0/0"3/:"3/"-(0"3&"B34&"
E+'0"&3(0"B((."I30"0("-*I5(&G"D34"/0''0"**<"53.()0",(.3)-0"*C"B34&"/+''C<'B(.G"K<"/+''C"
&I"13(."B''&5(&"=34"B34&"B*(5(."(&"B34&"<+')-0(&"&(B(&"53.()0"'EZZ:"'+5I/"[3(+3&,(&G"
^34"5("E+'0"1'&"[3(+3&,(&"L34&"/0.'+3&,(&",(B(0(&"1'.3g.(&5"1'&"?:X"0*0">:@@"1*+0"C(."
B(0(.G"GGG""
"
Y((/"-(0"'.03<(+"*&+3&("*CA"
222G0(+(,.''EG&+P=3&&(&+'&5P#FXOR#?#P$(<f1'&f5(f/0.'+3&,aG-0B+""
"
^(+,3g:"b.'&<.34<""
"
222G0(/+'=(+G=(P0(B*3,&',(/""
X\"(.1'.3&,/=(.3)-0(&:"3&"-(0"b.'&/""
"
b.'&<.34<:"8.(/0""
"
222G/'I1*&/+(*&GE.""
<+3<"*C"7&0.U(:"<+3<"*C"9UB*3,&',(/""
F>"(.1'.3&,/=(.3)-0(&:"3&"-(0"b.'&/""
"
S*/0(&.34<""
"
222G/'+L=I.,G,1G'0P0-(B(&P,/P,(/I&5-(30PIB2(+0B(53L3&P(+(<0.*/B*,P(+(<0.*/B*
,fI&5f,(/I&5-(30PE'++=(.3)-0(G-0B""
"
#>"(.1'.3&,/=(.3)-0(&:"3&"-(0"6I30/""
"
V(5(.+'&5:"7&<-I3L(&""
"
7&"5'&"*C((&/"1(.'&5(.0"5("2(.(+5G"7&"0234E(+"4("''&"4("+34E"(&"2*.5"4(",()*&E.*&0((.5"
B(0"5("<2(0/=''.-(35"1'&"4("+3)-''BG"S&L(<(.-(35"*1(."2'0"(."B(0"4("''&"5("-'&5"3/G"
7(&"*&=(-',(+34<"&3(0"0-I3/"0("=.(&,(&",(1*(+"(&"-(0"(.,/0"3/"-(0"E+I30(&"3&"4("-**E5:"
C3(C(&:"<.'<(&:"=*..(+(&G"93&&303/:"4'BB(."B''."-(+''/h"K<"<'&"-(0"&3(0"'))(C0(.(&:"(."
3/",((&"''&+(353&,"2''."3<"53.()0"*C"<'&"<*B(&"=(-'+1("5'&"5'0"2("&(0"1(.-I3/5"L34&G"
$(/0.(//0h"Q'+"2(+"2((."*1(.,''&h"D(0"<+3&<0",(<",(&*(,"'+/"(+(<0.3)30(30:"0*&(&"1'&"
-(+("-*,("E.(]I(&03(:"L*(<(&:"L*(<(&:"(&"L*(<(&"*C"K&0(.&(0G"7&"5'&A"(+(<0.*/B*,:"
((&"-((+"&3(I2"=(,.3C"1**."B34:"3&B355(+/"1**."*&/"2'&0"B34&"-I3/,(&**0"-((E0"
5(L(+E5("1(./)-34&/(+(&G"7&"5'0"<'&",((&"0*(1'+"L34&"L*I"4("5(&<(&G""
"
D**,E.(]I(&0:"+'',E.(]I(&0:"IB0/:"2+'&:"23E3:"é[PBè:",/B:"\$:"CI+/(.(&5:"5()0:"
,C./:êêG"7(&"2(.(+5",''0"1**."*&/"*C(&"(&"4("<34<0"B(0"((&"'&5(.("=+3<"I30"-(0".''B"
(&"2'.(BC(+:"*C"&*,",((&"\??"B(0(."'E/0'&5"/0''&"02(("B'/0(&"B(0"'++(.-'&5("
L(&5(./G"630"3/"-(0G"D(0"+3,0"&3(0"''&"*&/:"3<"2((0"((&"C+(<"*C"5("534<:"1(."2(,"1'&"
,/B!IB0/"'&0(&&(/:"5()0"0(+(E**&/"(&"+'&0'.(&C'+(&:"5''."3/"-(0"*C((&/"/03+:"



!"F>\"!"
!

2*&5(.B**3"/03+a"GGGG""
"
J'.34<("5("p*&,""
7&<-I3L(&""
>F!?X!>??@""
"
V(5(.+'&5:"V34<(.<:"<'&'.3("1'&"b.((<"1G5G"D(&,(+""
"
l'&'.3("-(./0(+0"&'"'E/)-(.B3&,"0(,(&"$`J!/0.'+3&,""
S*<"1*,(+/"(.1'.(&"5("(EE()0(&"1'&"L(&5B'/0(&""
"
#F"'I,I/0I/">??@""
"
V34<(.<"!"6("<'&'.3("1'&"b.((<"1G5G"D(&,(+"3&"V34<(.<"-((E0"=34&'"')-0"B''&5(&"+'&,"
&3(0"B((.",(L*&,(&:"L'0"''&"L34&"-I35"0("C3<<(&"(&"1(.+**."L34&"1(.(&G"6'',/"&'5'0"
L34&"<**3"2'/"'E,(/)-(.B5"0(,(&"5("/0.'+3&,"1'&"((&"$`J"L(&5B'/0"*C"@?"B(0(."
'E/0'&5"1'&"5("2*&3&,:"=(,*&"5("1*,(+"0("C3(C(&"(&"L(+E/"<+(3&("0.3++(./"2(,"0(",(1(&G"
93(&"5',(&"+'0(."L30"-34"E3(."*C"L34&"/0*<:"-(+(B''+",+'5"(&"-34"1(.+3(/0",((&"1(.(&"
B((.G""
"
K&"5("2**&<'B(."2''.3&"5("<**3"/0''0:"3/"5**."-(0"H,(&0/)-'C"9(+()*B"1'&"-(0"
B3&3/0(.3("1'&"7)*&*B3/)-("Q'<(&"#:#F"_*+0"C(."B(0(."M)'G"\???"B3<.*['00PB>N"
,(B(0(&"1**."$`J"#R??"JDLG"6("<**3"3/"3&,(C'<0"3&"L((."E34&"B(0'+(&",''/"(&"''&"
5("*&5(.L345("'+IB3&3IBE*+3(G"^(L*(<(./"13&5(&"-(0"((&"L3(+3,",(L3)-0:"B''."5("
<'&'.3("L(+E"1''.0"(."2(+"=34G"D34"=(,3&0"1**.'+"0("E+I30(&"'+/"(.",(+I35"3&"5("*B,(13&,"
3/:"B''."-((E0"**<"Z/"*)-0(&5/"1.*(,"'+"1'&"L3)-"+'0(&"-*.(&G""
"
6("(3,(&''."1'&"5("<'&'.3("-((E0"L(+E"(.&/03,(",(L*&5-(35/C.*=+(B(&:"53("*&0/0''&"
L34&"&'"5("<*B/0"1'&"5("$`J"#R??"'&0(&&(!3&/0'++'03("*C"((&"'CC'.0(B(&0(&,(=*I2"
0(,(&*1(."L34&"2*&3&,G"S*<"0.'5(&"0()-&3/)-("C.*=+(B(&"B(0"(+(<0.*&3)'"3&"L34&"
2*&3&,"*CG"H+/"-34"((&"''&0'+"5',(&"1(.=+34E0"*C"((&"C+(<"B(0"&'I2(+34</"
-**,E.(]I(&0("/0.'+3&,"(&"+'',E.(]I(&0("1(+5(&:"1(.5234&0"((&"5((+"1'&"5("<+')-0(&"
-(+(B''+"(&"5("*1(.3,("<+')-0(&"1(.B3&5(.(&""
"
D(0"(dC(.3B(&0"B(0"5("<'&'.3("0**&0"''&"5'0"5(",(L*&5-(35/C.*=+(B(&"&3(0"C.3B'3."
C/%)-3/)-"1'&"''.5"L34&G"H'&"5("1(.L*.,3&,"1'&"5("1*,(+"3/"&3(0/"1(.'&5(.5G"D(0"
3&C'<<(&"1'&"<**3(&"1'&"1*,(+/"+(350"&*.B''+"0*0"B3&5(."L3&,(&G"6("1(.'&5(.3&,"3&"
5("0*(/0'&5"1'&"5("<'&'.3("<'&"/+()-0/"1(.<+''.5"2*.5(&"5**."5("1(.B3&5(.3&,"1'&"
5("53)-0-(35"1'&"5("/0.'+3&,"1'&"5("$`J!'&0(&&(G"J(0"((&"H'.*&3'"Db"6(0(<0*."3/"?:@"
B3<.*['00PB>"3&"5("<**3",(B(0(&G""
"
_.*(,(."2(.5(&"<'&'.3(/"3&"5("<*+(&B34&(&",(=.I3<0"*B"5("/'B(&/0(++3&,"1'&"5("
+I)-0"0("0(/0(&G"_3(+"5("<'&'.3("5**5"&((.:"5'&"B*(/0(&"5("B34&2(.<(./"B'<(&"5'0"L("
5("B34&"1(.+3(0(&G"D(0"(dC(.3B(&0"B(0"5("<'&'.3("3/"((&"''&234L3&,:"5'0"5("1*,(+/"
**<"Z,(1*(+3,Z"L34&"1**."5("(+(<0.*B',&(03/)-("/0.'+3&,"1'&"B*=3(+("0(+(E*&3(:"6789!
0(+(E**&/"(&"5.''5+*L("&(02(.<(&G"_(.='L3&,2(<<(&5"3/"530"&3(0:"2'&0"-(0"3/"'+"5**."
1((+"2(0(&/)-'CC(+34<("*&5(.L*(<(./"''&,(0**&5"5'0"5("/0.'+3&,"=3*+*,3/)-("(EE()0(&"
-((E0G""
"
H'&1I++3&,A"b.((<"1G5G"D(&,(+"-((E0"(&<(+("2(<(&"+'0(."5("<**3"1'&"b'.'5'%"2((."
1(.2345(.5G"^3&&(&"((&"2((<"=(,*&"5("<'&'.3("2((."''&"L34&"-I35"0("C3<<(&:"1(.(&"0("
1(.+3(L(&"(&"B3&5(."0("L3&,(&G"6("1(.2')-03&,"3/"5'0"-34"&'"&*,"(&<(+("2(<(&"**<"
&3(0"B((."L3&,0G"6'&"L'+"b.((<"1G5G"D(&,(+"5("<**3"1'&"b'.'5'%"2((."*B"5("<**3"1'&"
5("<'&'.3("0(.I,L(00(&G""
"



!"F>F"!"
!

V(5(.+'&5:"6(&"D'',:"B'&""
"
`3&5/"5("<*B/0"1'&"$`J"-**E5C34&:"&'"3&1*(.3&,"nJ9`"5I3L(+3,-(35:"=.'&5(&5("-I35:"
E+I300**&"3&"*.(&:"L2'.0("1+(<<(&"1**."*,(&:"/+''C/0**.&3//(&G""
"
V(5(.+'&5:"n0.()-0:"H+=(.0""
"
(.1'.3&,I0.()-0G-0B+""
Y''0/0("=(.3)-0A"<'&"&3(0"B((."5("/0.''0"*C:"B*(0"5'&"*1(.,(1(&G""
"
V(5(.+'&5:"D3+1(./IB:"V34(&/+((<:"T*00(.5'B:"73&5-*1(&:"HB/0(.5'B:"V34<(.<:"
$.*&3&,(&:"(&LG""
"
B'&&(&"(&"1.*I2(&:"4*&,"(&"*I5:"B(0"<+')-0(&",(.(+'0((.5"''&"L(&5B'/0(&G""
"
V(5(.+'&5:"[''+234<:"<((/FXÑ-*B(G&+""
"
6I3L(+3,-(35:"/+()-0"/+'C(&:"B'',C.*=+((B:"**..I3/:",(1*(+"1'&"/+'C0(:"5.I<:"B*(:"
0.3++3&<4(/"3&"-**E5""
L3("222G'.4(&230L(+G&+P(BE/""
"
(&"L((."1((+"(.1'.3&,/=(.3)-0(&"B((.:"I30"5("((./0("-'&5:"13'"<.'&0(&:".'53*"*E"
2(=/30(/G"
"
^.*&A"
-00CAPP222G/0*CIB0/G&+P5*)GC-CP_(.-'+(&P@OOP(.1'.3&,/=(.3)-0(&f1(.L'B(+5"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
^(.*(CAC.*4()0'//3/0(&0"û!!ï"Y((E0345AFX"û!!ï"[**&C+''0/A6(1(&0(."
"
l+')-0(&A"*1(.1(.B*(35-(35:"B3/0"3&"-(0"-**E5:"/+()-0"5(&<(&:"1(.0(.3&,/C.*=+(B(&:"
C34&"3&"-(+("+3)-''B:"1(.<.'BC3&,(&:")*&)(&0.'03(C.*=+(B(&:"*1(.=(+'/0"
L(&I2/0(+/(+G"
"
S&0/0''&A"2''./)-34&+34<"5**."1(./)-3++(&5("3BBII&1(.L2'<<(&5("L3(<0(&"(&"
B(53)34&(&:"L*'+/A"Q3(<0("1'&"Y%B("M#@"4''.",(+(5(&N"B(0"'++(.,3/)-(".(')03("*C"
9(0.')%)+3&(G"Q3(<0("1'&"iE(3EE(.G"`0.(//1*++(",(=**.0("((./0("<3&5"M<(3L(./&((:"
1**.'E,(,''&"5**."1((+"-*.B**&')-03,("3&4()03(/NG"70)G""
7(&"1(.L2'<0"3BBII&/%/0((B:"**<"5**."/0.(//"=G1G"3/"BG3G"B3&5(.",*(5"3&"/0''0"*B"
5("/0.'+3&,"=I30(&"0("-*I5(&G""
"
Q((."1(.(.,(.5A"5**."2*&(&"3&"E+'0"3&"HC(+5**.&"M*&,(1((."02(("4''.",(+(5(&N"2''."
((&"$`J"B'/0"*C"/0*&5G"6''."3/"B34&",(L*&5-(35"(.,"')-0(.I30",(,''&G"9*(&"5("$`J"
B'/0"1(.1'&,(&"2(.5"5**."((&"nJ9`"B'/0:"L*&5(."''&<*&53,3&,:"2'/"1(.=+34E"3&"B34&"
2*&3&,"&3(0"B((."B*,(+34<"1**."B(G"6("5',"5'0"5("B'/0"2(.5"''&,(L(0"ML*&5(."5'0"
3<"5'0"23/0N:"*&,G"((&"2((<"&'"C+''0/3&,:"<*&"3<"&3(0"B((."EI&)03*&(.(&:"&3(0"B((."
+*C(&:"&3(0"B((."5(&<(&"'+/"3<"0-I3/"2'/G"K<"-(="02(("B''&5(&"3&"((&"
1'<'&03(2*&3&,",(L(0(&:"B34&"C'.0&(."-((E0"'&5(.("2*&3&,",(L*)-0:"BG=G1G"
H&0(&&(.(,3/0(."L*1((+"B*,(+34<"I30"5("=II.0"1'&"2(+<("B'/0"5'&"**<G"[("2*&(&"&I"
3&"6(1(&0(."3&"((&"=I30(&234<G""
"
K<"-(=:"/'B(&"B(0"B34&"C'.0&(.:"2(+"5("B*(30(",(&*B(&"*B"2*&3&,=*I21(.(&3,3&,"
(&"5(",(B((&0("HC(+5**.&"-3(.*C"''&"0("/C.(<(&:"5GBG1G"B'3+/"(&"=(++(&G"[("-(==(&"
L(+E/",(/C.*<(&:"*C"((&",(B((&0(+34<("'1*&5"*B"5("=I.,(."1**."0("+3)-0(&"*1(."



!"F>@"!"
!

/0.'+3&,"M/+()-0/"((&"=34((&<*B/0"*B"5("=I.,(.",(.I/0"0("/0(++(&:"+((/A"LZ&"B*&5"0("
/&*(.(&"2''.=34"-(0"H&0(&&(.(,3/0(."1**."-(0",(B((&0(+34<("<'..(04(",(/C'&&(&"
2*.50N"B(0"5(",(B((&0(+(5(&:"B''."53("1(./)-I3+(&"L3)-"')-0(."5("2(0"(&"5'0"Z-(0"
&3(0"=(2(L(&"3/ZG""
"
K<"=(&"/3&5/"53("0345",(1*(+3,(.",(2*.5(&"1**."'++(/"2'0"B(0"7JbZ/"0("B'<(&"-((E0G"
J34&"(3,(&"B*=3(+("0(+(E**&"<'&"3<"&3(0"B((."''&"-(==(&"/0''&:",(=.I3<"-(B"'++((&"
&*,"*B"=**5/)-'CC(&"'E"0("+I3/0(.(&:"**<"B34&"C'.0&(."B*(0"L34&"B*=3(+"-(+''/"
I30L(00(&"'+/"-34"0-I3/<*B0G""
"
6.''5+*L("B*5(B/:"6789"0(+(E**&/:"3<"<'&"(."&3(0"B((."=34"3&"5("=II.0"L300(&:"5'&"
.''<"3<"=3&&(&"-(0"II."I30,(CI0:"/0II.+**/:"3<"<.34,"=+')<!*I0/"(&"-(="5''.&'"&*,"
5',(&"+'/0"1'&"((&"L((."C34&+34<"+34E"(&"*1(.1(.B*(35-(35G""
"
$(+I<<3,"-(="3<"B34&"-I3/"&I"L*"3&,(.3)-0"5'0"-(0".(5(+34<"2*&(&"3/:"5I/"5'0"3/"B34&"
C+''0/"*B"=34"0("<*B(&G""
D(="2(+"((&"=I.&!*I0",(<.(,(&"5**."530"'++(/"(&"(."3/",(=+(<(&"5'0"3<"&3(0"B((."<'&"
EI&)03*&(.(&"3&"((&"<'&0**.,(=*I2:"2(,(&/"5("1(+("B*=3(+("0(+(E**&/"53("5''."
''&2(L3,"L34&"(&"5("/0.'+3&,"1'&"'++(.+(3"'&5(.("'CC'.'0(&G""
"
K<"=(&"1**.'+"-((+",(1*(+3,"1**."'++(.+(3"(+<''."1(./0(.<(&5("1(+5(&G"D(0"3/"B34&"
(.1'.3&,"5'0"B'/0(&:"B*=3(+04(/:"<'=(+04(/"3&"4("(3,(&"-I3/:"6789"0(+(E**&/"(&"
)(&0.'+("1(.2'.B3&,(&"'++(.+(3"(+<''."1(./0(.<(&5("1(+5(&"B'<(&G""
"
K&"-(0"L3(<(&-I3/"=(&"3<"I30,(=.(35"*&5(.L*)-0"M=+*(5*&5(.L*(<:"/)'&"1'&"=34&3(.(&:"
(0)NG"$(+I<<3,"=(&"3<"0*0''+",(L*&5"=(1*&5(&:"*C"((&"L((."-*,("=+*(55.I<"&'G"J34&"
+3)-''B"/+''0"*C"03+0"=34"((&"0(1((+"''&"/0.'+3&,:"&(0"'+/"=34"((&"'++(.,3/)-(".(')03(:"(&"
.(',((.0"5''."BG3G"*C"B(0"((&"-*,("=+*(55.I<G"7(&"/0.(//"')-03,(".(')03(G"H'&"5("
'&5(.("<'&0"=(&"3<"=+34"5'0"3<"-(0"1(.='&5"-(="2(0(&"0("+(,,(&"0I//(&"/0.'+3&,"(&"B34&"
,(L*&5-(35/<+')-0(&G"D(0"-((E0"B("5("<'&/",(,(1(&"(."L*"1((+"'+/"B''."B*,(+34<"3/"
=34"I30"5("=II.0"0("=+341(&:"2'&0"-*(+'&,"4("3BBII&/%/0((B"L*3(0/"1*+-*I50:"3/"&3(0"0("
L(,,(&G"H+/"3<"/0.'+3&,"1(.B3450",''0"-(0"*1(.3,(&/"iTKJH"B(0"B34G"6'&"L34&"B34&"
<+')-0(&"1(.52(&(&"'+/"/&((I2"1**."5("L*&GGG"
"
^34"B(53)3"1*&5"3<"0*0"&I"0*("2(3&3,",(-**.:"5("'+0(.&'03(1(",(&((/234L(&"L*'+/"
=3*.(/*&'&03("-(==(&"B34&",(L*&5-(35"&3(0"<I&&(&"1(.=(0(.(&G"H++(.+(3"L'<4(/"B(0"
L*I0"53("L,&G"/0.'+3&,"2(,-*I5(&:"-*B(*C'03/)-("B355(+(&"/C()3''+"1**."/0.'+3&,:"
-(0"-(+C0"&3(0/G""
"
[(+"-(="3<"BG=G1G"=G1G"-'C0*0-(.'C3(",(+((.5"*B"3&"3(5(.",(1'+"+3)-''B"(&",((/0"=(0(."
B(0"(+<''."3&"(1(&23)-0"0("+'0(&"L34&:"2'&0"0(1((+"''&"/0.'+3&,"5*(0"B34"0(.I,0.(<<(&"
I30"-(0",.**0/0("5((+"1'&"B34&"+3)-''B"(&"5'0"3/"&3(0"=(1*.5(.+34<"1**."-(0"'+,(-(+("
3BBII&/%/0((BG"
"
_**.05I.(&5"=(&"3<"=(L3,"*B"B(0"53((0:"=(2(,3&,"(&"C*/303(E"3&"-(0"+(1(&"/0''&"B34&"
3BBII&/%/0((B"L*"/0(.<"B*,(+34<"0("-*I5(&G"6'0"-(+C0"2(+G"J''."(."L34&",(=3(5(&"3&"
V(5(.+'&5"2''."'+"5(L("53&,(&"&3(0"-(+C(&"*B5'0"5("/0.'+3&,/E')0*."5''."L*",.**0"3/"
5'0"4("'+/"B(&/4("2(3&3,"<I&0"5*(&G"
"
^.*&A"
-00CAPP222G'.4(&230L(+G&+P<+')-0(&P"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
^(.*(CA/0I5(&0"û!!ï"Y((E0345A>O"û!!ï"[**&C+''0/AI0.()-0"



!"F>O"!"
!

"
p'.(&+'&,"3/"(.",(L(,5"5'0"$`J:"6789"0(+(E**&/"(&"nJ9`"&3(0"/)-'5(+34<"L34&"1**."
*&L(",(L*&5-(35G"K&"((&"2(.(+5"2''."()*&*B3/)-("=(+'&,(&"1**..'&,"<.34,(&"*C"5("
,(L*&5-(35"1'&"*&/"'++(&"B*(0"4("5I/"'+0345"<.303/)-"=+341(&"<34<(&"&''."&3(I2("
0()-&3/)-("*&023<<(+3&,(&"5''."/*BB3,("C.*5I<0(&"&I"((&B''+"*&5(."5.I<"1'&"
()*&*B3/)-(".(5(&(&"0("/&(+"*C"5("B'.<0"2*.5(&",(L(0"L*&5(."+'&,("0(.B34&"/0I53(/"
B=0"5(".3/3)*Z/"1**."5(",(L*&5-(35G"
"
7(&",*(5"1**.=((+5"3/"5("Q2((5/("/0I53("-3(.*&5(.G"92(("4''.",(+(5(&"2(.5"5("
1**.+*C(."1'&"5(L(+E5("/0I53("'+0345",(=.I3<0"'+/"1**.=((+5"5'0"(.",((&".3/3)*Z/"B=0"
-(./(&0IB*.(&"2'.(&G"J''."&I"02(("+'0(."(."0*)-"((&"'&5(.(")*&)+I/3("&''."1*.(&"
<*B0"=+34E0"5("B(53'"1(.5')-0"/03+:"='&,"*B"5("0(+()*B"'51(.0((.5(./"'E"0("/)-.3<<(&"
B3//)-3(&:"L34&"L34"&*,"5("2''<-*&5(&"1'&"5("/'B(&+(13&,"*E"B((."((&"5**.,((E+I3<"
1'&"5("E'=.3<'&0(&"h""
"
K<"=(&"UU&"1'&"5("2(3&3,("B(&/(&"L*&5(."6789"0(+(E**&"(&"$`J"3&"V(5(.+'&5"B''."
=(&"=(.(3<=''."13'"(B'3+:"C*/0:"E'd"(&",(2*&("0(+(E**&G""
_**."B34"1*+5*(&5(G"J''."1((+"B(&/(&"23++(&")*&03&I("=(.(3<=''."L34&"(&"B*(0(&"
L3)-"(."2(+"=(2I/0"1'&"L34&"5'0"(."/0((5/"B((."2(0(&/)-'CC(./"<*B(&"53("=(2(.(&"
5'0"L(&5(./"3&"5("=II.0"1'&"4("-**E5"((&"=(C''+5".3/3)*"3&-*I5(&G"n30(.''.5"I2"(3,(&"
<(IL("B''."-(0",''0"B34"(."*B"5'0"4("**<"53("<'&0"1'&"-(0"1(.-''+"<(&0G"
"
_(.5(."<(&"3<",(&*(,"1(.-'+(&"1'&"B(&/(&"53(",(<"2*.5(&"1'&"5("/0.'+3&,"1'&"
L(&5B'/0(&:"nJ9`"B'/0(&:"6()0"0(+(E**&/"(&"C*+303("B(&/(&"53(",(=I<0",''&"*&5(."
&3(I2(")*BBI&3)'03("/%/0(B(&"L*'+/"8>???G"K<"=(&",(<"*C"C3&5'Z/"(&"''.5=(3(&"
B''."2((0"5'0"(."5I3L(&5(&"B(&/(&"L34&"53("L("&3(0"1(.5.',(&G"Q(+E5("1(.-''+"1**."
/0.'+3&,G"6("(&("C(./**&"L'+"5''."2(+",(1*(+3,"1**."L34&"(&"5("'&5(.("&3(0G"$(+I<<3,"
L34&"(."/0((5/"B((."E+'0=(2*&(./"53("-(0"13'"5(".()-0(."+I<0"5("nJ9`"B'/0"1'&"-I&"
E+'0"0("<.34,(&G"S*<"5("53.()0(I."1'&"5("/)-((C1''.0/)-**+"3&"7&<-I3L(&"B*(/0"5("
&*53,("/0.345"+(1(.(&"B''."-(0"3/"-(B",(+I<0G"
"
D(="4(",'I2"-**E5C34&:"=(&"4("/&(+"1(.B*(35"1(.53(C"4("5'&"((&/"3&"(+()0.*/0.(//"(&"
1(.B3450"5.''5+*L("'CC'.'0II."3&"4("2**&!"(&"/+''C<'B(./G"Y''0"(+()0.*&3)'"&3(0"4("
+(1(&"1(.,'++(&G"V3(0"3(5(.((&"1(.5.'',0"-(0"E.(]I(&03("=*B='.5(B(&0"*C"L34&"
-(./(&(&G"7&"4("<I&0"-((+",*(5"+(1(&"L*&5(."$`J"*E"6789:"-*I5"4("2((."2'0",(+5"
*1(."1**."-**,2''.53,("1*(53&,GGGGGGGGGG"
"
T*&"
"
^.*&A"
-00CAPP222G'.4(&230L(+G&+P<+')-0(&P"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
^(.*(CA(+(<0.*B*&0(I."û!!ï"Y((E0345AF;"û!!ï"[**&C+''0/A-((B/<(.<"
"
7+(<0.3/)-("M7N"(&"(+(<0.*B',&(03/)-("1(+5(&"M7JN"2*.5(&"I30,(/0.''+5"5**."'++(.+(3"
'CC'.'0(&"2''."(+(<0.3/)-("/C'&&3&,"*C"/0''0"(&P*E"2''."/0.**B"5**."+**C0G"_**.'+"
53,30'+("'CC'.'0II."<'&"<+')-0(&",(1(&G""
`0.'+3&,/=.*&&(&"0-I3/"(&"3&",(=*I2(&A""
"
5.''5+*L("0(+(E**&:"5("L,&G"6789!0(+(E**&""
[3E3:"5.''5+**/"3&0(.&(00(&:"[+'&:"B',&(0.*&""
B*=3(+("0(+(E**&""
i8"B(0"=34=(-*.(&5("'CC'.'0II.""



!"F>X"!"
!

0(+(13/3(""
135(*""
-'+*,((&+'BC(&:"L(<(."B(0"53BB(./""
/C''.+'BC(&""
(+(<0.3)30(30/&(0:"'+/"(."É1I3+("/0.**BZ"M-%C(.+3&<hN"''&2(L3,"3/""
"1*(53&,(&"(&"*C+'5(./""
2'/B')-3&("(&"5.*,(.""
2'0(.=(5:"(+(<0.3/)-("5(<(&:"(+(<0.3/)-("1+*(.1(.2'.B3&,""
'++("-I3/!:"0I3&!"(&"<(I<(&'CC'.'0II.:"B',&(0.*&:"3&5I)03(<**<C+''0""
`0.'+3&,/=.*&&(&"=I30(&/-I3/A""
"
L(&5B'/0(&"1'&"$`J:"63,30(&&(:"8>???"(&"nJ9`""
B*=3(+("0(+(E**&""
1(.1*(.B355(+(&A"'I0*:"0.'B:"0.(3&:"B(0.*:"1+3(,0I3,""
(+(<0.3)30(30/<'=(+/"*&5(."5("2(,"(&"/0*(C""
HI0*"B(0"-%=.35(B*0*.""
D**,/C'&&3&,/+34&(&""
7+(<0.3/)-("/C**.+34&(&""
^.*&&(&"3&"2(.</30I'03(/""
"
T3/3)*'CC'.'0II."1+,G"TK_J".'CC*.0"t7+(<0.*B',&(03/)-("1(+5(&"3&"'.=(35//30I'03(/t:"
>??OA""
"
SB,'&,"B(0"'.03<(+!"(&"C(./**&/5(0()03('CC'.'0II."MTbK6N""
T'53*E.(]I(&0("1(.2'.B3&,/'CC'.'0II.""
7+(<0.3)30(30C.*5I)03("(&"!53/0.3=I03(""
7+(<0.*)-(B3/)-("C.*)(/0()-&3(<""
K&5I)03(1(.2'.B3&,""
7+(<0.3/)-"+'//(&""
J(53/)-("0*(C'//3&,(&"'+/"JTK:"53'0-(.B3(""
J3).*,*+E"5.*,(&""
Q(&53&/0'++'03(/""
_(.5(.A"0.(3&B')-3&3/0(&:"*&023<<(+''./"3&"5("(+(<0.*&3/)-("3&5I/0.3(:"9_"(&"i8"
.(C'.'0(I./:"1+3(,(&5"C(./*&((+"(0)G"A"=(.*(C(&"2''."B(&"3&"''&.'<3&,"<*B0"B(0"
/0(.<("7J_:"5'&"2(+"B(0".(+'03(E"L2'<<("7J_"B(0"/0(.<"L3(<B'<(&5("(3,(&/)-'CC(&G"
"
^.*&A"
-00CAPP222G'.4(&230L(+G&+P<+')-0(&P"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
^(.*(CA&10"û!!ï"Y((E0345AF\"û!!ï"[**&C+''0/AD*B=.()-03<*&"Q["
"
[34"2*&(&"3&"D*B=.()-03<*&"ML230/(.+'&5N:"53.(<0"&''/0"5("E3.B'"H/)*B"M)'">?"B(0(."
'E/0'&5NG""
K&"-(.E/0"#;;;"C+''0/0(&"`I&.3/("(&"S.'&,(",/B"L(&5B'/0(&"MFd,/B;??N"*C"-(0"
-*,(",(=*I2"1'&"H/)*BG""
K&"5("-(.E/0"1'&">???"1(.-II.5("H/)*B".I3B0("''&"5("5I30/("E3.B'"7QKG""
6(L("/C()3'+3/((.5("L3)-"3&"-(0".(C'.(.(&"1'&"5.''5+*L("6789"0(+(E**&/G""
_'&'E"5'0"B*B(&0"2'.(&"/0((5/")'"F?!X?"0(+(E**&/"-(0"<+*<4(".*&5"3&"=(5.34EG""
_'&'E"-(0"1**.4''.">??#"=(,*&&(&"*&L(",(L*&5-(35/"C.*=+(B(&G""
D(0"(.,/0("2'/"*&L("#?!"4'.3,("L**&"H&5.('/"(."''&"0*(G""
D34"-'5"/0((5/",(L2*++(&"+%BE(<+3(.(&"(&"4(I<"*1(."-(0"-(+("+3)-''BG""
D34"=(,*&"''&"/+'C(+**/-(35"0("+345(&"(&"1*(+5("L3)-"/0((5/"B((."*&2(+G""



!"F>R"!"
!

D(0"13(+"*&/"*C:"5'0"I30"5("1.*+34<("(&".I/03,("<&''C"((&"&(.1(IL("(&"0*(&(B(&5"
C.3<<(+='.("4*&,(&"*&0/0''&"2'/G""
"
K&"5("L*B(.">??#",3&,"-34"1**."5.3("2(<(&"&''."L34&",.**0B*(5(."*C1'<'&03(G""
_(..'/0"/0(+5(&"234"1'/0:"5'0"-(0"-(B"2((."=(0(.",3&,G"
V'I2(+34</"0-I3/:"=(,*&"'++(/"2((."*C&3(I2G""
[34"2(.5(&"')-0(.5*)-03,:5''."234"&I"(."')-0(."<2'B(&:"5'0"L34&"*&C'//(+34<-(35"B(0"
L34&2**&*B,(13&,"0("B'<(&"B*(/0"-(==(&:"B(5("5**."*&L("&'/C(I.3&,(&"B(0"5("
/0.'+3&,"1'&",/B"L(&5B'/0(&"(&"6789"0(+(E**&/G""
"
D(0",3&,"H&5.('/"/0((5/"/+()-0(.q"/C*(53,"<*&"-34",((&"(0(&"B((.=3&&(&-*I5(&G""
S&L("-I3/'.0/"+3(0"+(1(&/B355(+(&!'++(.,3(!0(/0/I301*(.(&G""
D(0"+'=*.'0*.3IB*&5(.L*(<"0**&5("''&"((&B(+</I3<(.!*&1(.5.'',L''B-(35:"
1.I)-0(&/I3<(.!3&0*+(.'&03(:"&*0(&'++(.,3("(&"((&"*&1(.5.'',+34<-(35"1**.",.'&(&G""
H&5.('/"<*&"(&<(+&*,"1+((/"(&".34/0"(0(&"(&"&'B"3&"\"B''&5(&"#?"<3+*"3&",(23)-0"'EG""
6("-I3/'.0/"<*&"&3(0/"B((."5*(&G""
"
J(03&,(&"*C"H&5.('/"/+''C<'B(.",'1(&"((&"2''.5("1'&"?GF"_PB"MF>F"é[PBèNGSC"
'513(/"1'&"5("B((05(/<I&53,("-(==(&"234"5("/+''C<'B(."1(.C+''0/0"&''."5("<(+5(.:"
2''."/+()-0/"?"_PB",(B(0(&"2(.5G""
"
[34"-(==(&"/+()-0/"((&"<+(3&("2*&3&,"B(0"02(("/+''C<'B(./:"2'0"*&/"=*I20()-&3/)-"
1**."((&"C.*=+((B"/0(+0G"9345(&/"5("*B=*I2E'/("/+3(C"*&L("L**&"*C"
5(*I5(./+''C<'B(.G""
Q34&"0*(/0'&5"2'/"L*"/+()-0:"5'0"&**5L'<(+34<(.234/"3&-(0"<3&5(.L3(<(&-I3/"0("QW.3)-"
((&"B'',!5'.B"*&5(.L*(<"B*(/0"C+''0/13&5(&q"()-0(."L*&5(."(&3,".(/I+0''0G""
"
`3&5/"E(=.I'.3">??>"/+''C0"H&5.('/"3&"5("<(+5(.G""
7(&"2(.<(+34<("1(.=(0(.3&,"0.'5"()-0(."C'/"*C:"&'5'0"5("E3.B'"7QK"3&"5()(B=(.">??>"
E'3++3(0",3&,:"(&"5("6789"0(+(E**&/"1(.52(&(&"2'.(&G""
"
H&5.('/"-((E0"((&"4''."&*53,",(-'5:"0*0"-34"2((."'++("(0(&"<*&"1(.5.',(&G""
[34"1(.B*(5(&:5'0"5**."5("/0.'+3&,"5("2'&5"1'&"5("5I&&("5'.B"5**.+'0(&5"2(.5:"
2''.5**."+(1(&/B355(+(&(&L%B(&"53.(<0"3&"-(0"=+*(5"<*&5(&",(.'<(&"(&"L*"5("
'++(.,3("1**."+(1(&/B355(+(&"1(.**.L''<0(&G""
"
D34"-'5"1((+"+I)-0"3&"5("=I3<-*+0("(&"B'',/'C"3&"5("-'+//0.((<:"L*5'0"-34"&3(0".I/03,"
<*&"+3,,(&G"
6**."-(0"/+''C,(=.(<"5''+5(&"L34&"/)-**+C.(/0'03(/"(&"-'5"-34"5**."-(01'<("
*1(.,(1(&"'&,/0(&"*&023<<(+5:"()-0(."**<:"*B5'0"-34"'++((&"3&"5(<(+5(."B*(/0"
/+'C(&G""
"
^34"5(",(L*&5-(35/"/0*.3&,(&"<*B(&"5**."5(1(.=*I23&,"1'&"5("<(+5(.:"5**."
'.0/(&=(L*(<(&"(0)G"**<"E3&'&)3g+(C.*=+(B(&:"(&"'++(/"0(L'B(&"-((E0"5'0"*&/"**<"
1((+"L(&I2(&"(&"0345,(<*/0G"S&,(1.'',5"2(.5"L*"*&/"+(1(&",(0.*EE(&G""
_'&'E"-(.E/0">???"0*0"5()(B=(.">??>"2'.(&"**<"234"5**."5("/+''C/0*.3&,(&"1'&"
H&5.('/"/0(.<"''&,(/+',(&G"9345(&/"5("+''0/0("23&0(."1.*(,"*&/"((&"*.&30-*+**,:"53("
5(1*,(+=.*(5<'/04(/"=(-((.0:"2''.*B"(.",((&"4*&,"=.*(5/(+"B((."3/:"(&"234"B*(/0(&"
1'/0/0(++(&:"5'0"C.()3(/"=34"-(0"3&2(.<3&,"0.(5(&"1'&"5(.(C'.'03(2(.<C+''0/"1'&"5("
6789"0(+(E**&/:"5("&(/0<'/04(/"+((,"=+(1(&G"
6''.1**."-'55(&"234"1(+("L'&,1*,(+/G"`3&5/"5("6789"0(+(E**&/"2(,"L34&:2*.5(&"5("
&(/0<'/04(/"C+*0/(+3&,"2((.",(=.I3<0G""
"



!"F>;"!"
!

_**."*&/"3/"-(0"'=/*+II0"5I35(+34<"(&"''&0**&=''.:"5'0"5**."5(-**,E.(]I(&0("
/0.'+3&,:"**<"=34"&'+(13&,"1'&"5("2(00(+34<("1**./)-.3E0(&:"B(&/"(&"53(."/)-'5("2*.50"
0*(,(=.')-0G"D(+''/"&((B0"-(0"<3&5(.L3(<(&-I3/"530"0-(B'"&3(0"/(.3(I/G""
"
['&&((."()-0(."'&0(&&(/"1**."-(0"nJ9`",(C+''0/0",''&"2*.5(&:"5'&"2*.50"-(0"
C.*=+((B"1**."*&/"2((."5.3&,(&5G"[34"(.1'.(&"5(">??"B(0(."1(.5(."2(,/0''&5("
'&0(&&(/"&*,"/0((5/:"/C()3''+"2'&&((."5(")'C')30(30"1(.'&5(.0G"6(L("(.1'.3&,(&"
=(1(/03,(&"*&/"5'0"2("1**.0"B*(0(&",''&"3&*&L("/0.345G""
"
7.3<'"(&"D(3&L"^(.&-'.5:"D*B=.()-03<*&"Q230/(.+'&5"
"
^.*&A"
-00CAPP222G'.4(&230L(+G&+P<+')-0(&P"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
^(.*(CA(+(<0.*B*&0(I."!"L(&5'B'0(I."û!!ï"Y((E0345AF;"û!!ï"[**&C+''0/A-((B/<(.<"
"
0Z"3/"(3,(&+34<"0(",(<"1**."2**.5(&"5'0"-(0"L*"B*(0",''&">??RG"
H+/"3<"B34&",(=.(<(&"/'B(&"B(0"5("1(.**.L'<(./"*C"B(53/)-"C'C3(."
L*I"23++(&"-(==(&"L*I"3<"((&"L(+E"=(0''+5"*&5(.L*(<"B*(0(&"5*(&G"
[(+<("3<"5'&"1(.1*+,(&/"=34"B34&"-I3/'.0/"*C"0'E(+"B*(0",**3(&G"
""
D(0"*&5(.L*(<"-*(E0"&3(0"L*1((+"0("<*/0(&"5(&<"3<G"
D(0"1*+,(&5("3/"1*+,(&/"=34"B*,(+34<A"
"
b'/("#A"u"=(C''+5("0345",((&"(+(<0.*B',&(03/)-("=(+'/03&,G"
M5(".I/0"0*(/0'&5"1'&"C(./**&"3/"0("=(<34<(&"13'"=+*(5G"T*5("=+*(5+3)-''BC4(/"
<+*&0(.(&"&3(0N"
"
b'/(">A"u"=(C''+5("0345"((&"(+(<0.*B',&(03/)-("=(+'/03&,G"
M5()0:,/B#R??:,/B;??:IB0/:)>???:.'5'.:23E3:+'',E.(]I(&0G"C.'<034<"/30I'0(N"
"
"
b'/("#A""0(/0"#"
H+/"4("B(0"((&"B*&5"'&'+%/("'CC'.''0"B((0"-*(1((+"LII./0*E"(."2*.50"*C,(&*B(&"3&"
-(0"=+*(5G"
6("&3(0"3&,(&*B(&"LII./0*E"L'+"2((."I30"2*.5(&",('5(B5G"
7&"5("<**+B*&*d35("I30/0**0"3/"+',(."*E"-*,(.G"
"
H+/"(."2*.50",(B(0(&"5'0"(."B3&5(."LII./0*E"2*.50"*C,(&*B(&"L'+"-(0"=+*(5"C'0.**&"
**<"
L34&"1(.'&5(.5"3&"<+*&0(.3&,(&"1'&"=+*(5"(&".*5("=+*(5+3)-'B(&"1*.B(&"L3)-"'+/"
,(+5.*++(&G"
"
b'/("#A"0(/0">"
SB5'0"(."1**."530"(dC(.3B(&0"0*)-"=+*(5"2*.50"'E,(&*B(&"<34<(&"*E"(."J(+'0*&3&("
2*.50"
H'&,(B''<0"5**."5("C34&'CC(+<+3(.G"
630"<'&"5("**.L''<"L34&"1'&"5("*1(.1(.B*(35-(35"1'&"C'03g&0(&"*1(.5',G"
7&"&3(0"<I&&(&"/+'C(&"'+/"5'0"&*53,"3/G"
"
b'/("#A"0(/0"\"
D'.0")'.53*,.'B"77$"
"



!"F\?"!"
!

b'/("#A"0(/0"F"
D'.0.30B(".(,3/0.'03("
"
H+/"5(L("0(/0(&"1'&"#"0*0"F"-(.-'+(&"3&"b'/(">G"
^34"C(./*&(&"53("=(2(.(&"*&,(1*(+3,"0("L34&"1**."(+(<0.*B',&(03/)-("=(+'/03&,"L'+"
-(0"1(./)-3+"0I//(&"E'/("#"(&">"B3&5(.",.**0"L34&"5'&"5("*1(.",(1*(+3,(G"
"
V'"((&"''&0'+"1'&"5(L("0(/0/"3/"*&0<(&&3&,"1'&"C'03g&0(&"2(+<("B(&(&"+'/0"0("-(==(&"
1'&"5("-I353,("(+(<0.*B',&(03/)-("=(+'/03&,"L3&+**/G"
7&"B*(0"(."/&(+"2*.5(&",(L*)-0"&''."67"*C+*//3&,G"
[(+<("&''."B34&"B(&3&,"B*(0"2*.5(&"=(0''+5"5**."5("1(.1I3+(./G"
D(="5'0"'+"((.5(."B(5(,(5((+5"5'0"-(0"-3(.",''0"*B"((&"B3+3(I"1(.1I3+3&,G"
"
^.*&A"
-00CAPP222G'.4(&230L(+G&+P<+')-0(&P"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
^(.*(CA(+(<0.*B*&0(I."û!!ï"Y((E0345AF;"û!!ï"[**&C+''0/A-((B/<(.<"
"
S.)-35"YTFO??"/(.3("78S"`0.'+3&,/'.B("5.''5+*L("/(0/G"M6789"9(+(E**&N"
[(.(+5"C.3B(I.A"F!1*I53,"/0.'+3&,/'.B"
≠"631(./("I301*(.3&,(&q"(&<(+"(&"5I*"/0'&5''.5:"(&<(+"(&"5I*"B(0"'&02**.5'CC'.''0"
(&"+*//("-'&5/(0/G"
≠"[(.(+5C.3B(I."#A"^34"'++("-I353,("/0.'+3&,/'.B("5()0!0(+(E**&/"/)-'<(+0"5("/0.'+3&,"
C'/"'E:"2'&&((."-(0"
0*(/0(+"2*.50"0(.I,,(C+''0/"3&"L34&"='/3//0'03*&G"^34"5(L("0(+(E**&/"2*.50"5("/0.'+3&,"
53.()0"&'"-(0"=(g3&53,(&"
1'&"-(0",(/C.(<"'E,(/)-'<(+5G"D(0"0*(/0(+"-*(E0"5I/"&3(0"B((."0(.I,,(C+''/0/"0("
2*.5(&"3&"-(0"+''5/0'03*&G"
≠"[(.(+5C.3B(I.">A"^34"'++("-I353,("/0.'+3&,/'.B("5()0!0(+(E(E**&/"<'&"5("/0.'+3&,"&3(0"
B((."2*.5(&"
'E,(/)-'<(+5:"2'&&((."(."B((.5(.("-'&5/(0/"L34&"''&,(B(+5"*C"5("='/3/G"^34"530"
0*(/0(+"<I&&(&"(."B''."+3(E/0"
X"-'&5/(0/"*C"#"='/3/"2*.5(&"''&,(B(+5G"6I/"-(0"0*(/0(+"3/"C.3B'"0(",(=.I3<(&"=34"
<+(3&("=(5.34E/&(02(.<(&G"
630"'++(/"L*&5(."v5II.v"/0.'+3&,G"
≠"[(.(+5C.3B(I."\A"i(,(+,(/0II.5("='/3/"(&"-'&5/(0G"630"-*I50"3&"5'0"2'&&((."B(0"
=3&&(&"((&"/0.''+"1'&"
*&,(1((.">?"B(0(."=34"-(0"='/3//0'03*&"1'&5''&"=(+0"L*2(+"5("-'&5/(0"'+/"5("='/3/"5("
/0.'+3&,"B(0"X@o"
.(5I)((.0G"M"0(&"*CL3)-0("1'&"-(0"&*.B'+("5()0"/3,&''+NG"
≠"[(.(+5C.3B(I."FA"J(0"5("-'&5"I30/)-'<(+='.("L(&5/0(.<0("1'&"#??o"&''.">@o:"
.(5I)((.0"5("/0.'+3&,"
C(.B'&(&0"B(0"X@o"1**."L*2(+"-(0"='/3/0'03*&"'+/"5("0*(/0(++(&G"K&";?o"1'&"'++("
-I3/-*I5(&/"3/"5(L("
3&/0(++3&,".I3B"1*+5*(&5(G"6(".(3<23450("0*0"''&"-(0"='/3//0'03*&"=(5.'',0"5'&"
*&,(1((.">?"B(0(.G"_**."5("
5I35(+34<-(35:"5("/0.'+3&,/.(5I)03("1'&"X@o:"'I0*B'03/)-"MC(,(+,(/0II.5N"*E"
-'&5B'03,:"13&50"'++((&"B''."
C+''0/:"2'&&((."(."B(0"5("0*(/0(++(&"2*.50",(=(+5G"[*.50"(."&3(0",(=(+5"5'&"<*B(&"
(."&*)-"1'&"5("0(+(E**&:"
&*)-"1'&"-(0"='/3/0'03*&"(+()0.*B',&(03/)-("'EG"SE"5("0*(/0(++(&"&I"*C"5("+'5(."
+3,,(&"*E"&3(0G"



!"F\#"!"
!

≠"H'&,(L3(&"-(0"='/3//0'03*&"((&"+*/"'CC'.''0"3/:"L*&5(."+''5/0'03*&:"-(=0"I"5("
B*,(+34<-3(5"530"='/3//0'03*&"*C"
((&"C+(<"0("3&/0'++(.(&"2''."&3(0",(/+'C(&"*E"+'&,5I.3,"1(.=+(1(&"2*.50G"7(&"
B(0(.<'/0"3/"((&"I30/0(<(&5("
C+(<"-3(.1**.G"D3(.5**."2*.50"5("=(+'/03&,"&*,B''+/"((&"/0I<"+',(.G"
≠"J(0"5(L("&3(I2("/0.'+3&,/'.B("6()0"0(+(E**&:"3/"(."C.()3(/"*C"0345"((&"I30/0(<(&5"
'+0(.&'03(E",(<*B(&"1**."
5("89#e"0(+(E**&/G"`3&5/"=(,3&">??R"2*.5(&"5(L("0*(/0(++(&"&3(0"B((.",(C.*5I)((.5"
(&"1(.<*)-0G"89#e"
2'/"-(0"(&3,("5.''5+*L("0(+(E**&/%/0((B"2'0"5("/0.'+3&,"1(.=.'<"*C"-(0"B*B(&0"5'0"
5("1(.=3&53&,"2(.5"
1(.=.*<(&G"
≠"Y'/0"=I0"&*0"+('/0G"6**."5("(d0.(B("/0.'+3&,/.(5I)03("1(.=.I3<(&"5(L("0*(/0(++(&"0*0"
2(+"O?o"B3&5(."/0.**B"
5'&"((&")*&1(&03*&(+("5()0"0(+(E**&G"
"
^.*&A"
-00CAPP222G'.4(&230L(+G&+P<+')-0(&P"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
^(.*(CA/0I5(&0"û!!ï"Y((E0345A>#"û!!ï"[**&C+''0/A,(.B'&%"
"
K"-'1("=((&"/IEE(.3&,"/3&)("#;;FG""
"
b3./0"5I.3&,"B%"/0I53(/:"=()'I/("0-(.("2'/"'"B*=3+("B'/0"*&"0-("I&31(./30%"=I3+53&,:""
&*2"KZB"/IEE(.3&,"'0"2*.<"M6789e[YHVNG""
"
K&">??O"K"E*I&5"*I0"2-'0Z/"0-(".('/*&"E*."'++"0-3/G""
H++"C(*C+("2-*"/IEE(."B*.("*."+(//"C(.E*.B'&)("='5+%G""
9-3/")*/0/"'"+*0"*E"B*&(%"(1(.%"5'%"E*."0-("2-*+("/*)3(0%"M-('+0-"/%/0(B:"5(/0.I)03*&"
*E"&'0I.(:"B'&"C*2(.:GGGNG"
"
^.*&A"
-00CAPP222G'.4(&230L(+G&+P<+')-0(&P"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
^(.*(CA&10"û!!ï"Y((E0345AFO"û!!ï"[**&C+''0/AL''&5'B"
"
K<"=(&"7+13.'"0(."_((."0("Q''&5'B"(&"<'&"=34&'"&3(0/"B((."-*.(&"'+/"3<"0-I3/"=(&"(&"*C"
1((+"C+(<<(&"2''."**<"((&"-*,("5*/3/"''&",(CI+/0("(+(<0.*B',&(03/)-("1(+5(&"
''&2(L3,"L34&G""
_'&"5("&I"*"L*"E34&("/3,&''+04(/"1'&A"
"
"
$`J:nJ9`:6789:[KbK:979TH:6K$K97V7:679789"K7"iSST9p7`"(&LG"
"
M^34"*&,(1((."B((."5'&"R??I[PB>"=(,3&0"-(0",(L*&5(B3(0(.N"
"
"
K<"=(&"'E-'&<(+34<"1'&"B34&",(-**."'CC'.''0G"
"
`3&5/"5("&3(I2("L(&5B'/0"$`J#R??"J-L"(&"nJ9`P>#@?"J-L"53("*C"-(0"5'<"1'&"
_(.<'5("''&"5("*1(.<'&0"(.=34"L34&",(<*B(&"3/"5("+*+"(."1**."B34"0-I3/"'EG""



!"F\>"!"
!

_.3(&5(&"<*B(&"B''."&3(0"B((."+'&,/"*B5'0"2("(+<''."0*)-"&3(0"<I&&(&"1(./0''&G""
7&"5("2(3&3,("<(.(&"5'0"1.3(&5(&"+'&,/"<*B(&"L34&"5'0"1.3(&5(&"53("-(0",(='.(&0''+"
<I&53,"L34&G"
"
(&"2''."/0((5/"B((."2*.50"3&,I30G""
7&",''&"*1(."*C",(='.(&0''+"*&"B(0"(+<''."0(")*BI&3)(.(&G""
D(0",(-**.'CC'.''0".I3/0:"=.*B0"(&"C3(C0"L*"(.,"5'0"5(L("0*0''+"2''.5(+**/"3/"
,(2*.5(&G""
K<"<*B0"-3(."B(("3&"5("B(53'"2''."530"-(0"=(,3&"3/"1'&"&*,"-((+"1((+"2'0"*C"/0'C(+"
/0''0"'+/"530"&3(0"2*.50"*C,(+*/0G"
"
SB"&I"0*0"((&"*C+*//3&,"0("<*B(&"B(0"530"0()-&3/)-("C.*=+((BG""
['0"&3(B'&5"5I.E0"*C"0("+*//(&G""
SC"530"B*B(&0"2*.5(&"&*,",((&"B(.<&'B(&",(&*(B5"(&",((E0"3<"5("b'=.3<'&0"&*,"
5("+''0/0("<'&/"-(0"*C"0("+*//(&G"
l*B0"(."530"4''."1**."-''."&*,",((&"*C+*//3&,",''0"(."((&"1*+,(&5("E'/("<*B(&G"
"
7&"<*B(&"5''.3&"**<"5("b'=.3<'&0"B(0"&''B"(&"0*(&''B"1**.=34G""
['&0"5'&"3/"L("-(0"()-0"L'0G""
^34"5(L("23+5("L(3"**<"((&"*C.*(C"5*(&"''&"B(5(",(-**."0*(/0(+",(=.I3<(./"L3)-"0("
B(+5(&"'+/"L(3"**<"1(.,(+34<='.("<+')-0(&"-(==(&G"
"
n"<I&0"5("(B'3+"/0I.(&"13'"-(0"(B'3+"E*.BI+3(."1'&"5(L("2(=/30(G"
6(L("/0II.0"-(0"5'&"5**."&''."B34G"
"
^.*&A"
-00CAPP222G'.4(&230L(+G&+P<+')-0(&P"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
^(.*(CA&10"û!!ï"Y((E0345AFO"û!!ï"[**&C+''0/AL''&5'B"
"
K<"=(&"7+13.'"0(."_((."0("Q''&5'B"(&"<'&"=34&'"&3(0/"B((."-*.(&"'+/"3<"0-I3/"=(&"(&"*C"
1((+"C+(<<(&"2''."**<"((&"-*,("5*/3/"''&",(CI+/0("(+(<0.*B',&(03/)-("1(+5(&"
''&2(L3,"L34&G""
_'&"5("&I"*"L*"E34&("/3,&''+04(/"1'&A"
"
"
$`J:nJ9`:6789:[KbK:979TH:6K$K97V7:679789"K7"iSST9p7`"(&LG"
"
M^34"*&,(1((."B((."5'&"R??I[PB>"=(,3&0"-(0",(/*5(B3(0(.N"
"
"
K<"=(&"'E-'&<(+34<"1'&"B34&",(-**."'CC'.''0G"
"
`3&5/"5("&3(I2("L(&5B'/0"$`J#R??"J-L"(&"nJ9`P>#@?"J-L"53("*C"-(0"5'<"1'&"
_(.<'5("''&"5("*1(.<'&0"(.=34"L34&",(<*B(&"3/"5("+*+"(."1**."B34"0-I3/"'EG""
_.3(&5(&"<*B(&"B''."&3(0"B((."+'&,/"*B5'0"2("(+<''."0*)-"&3(0"<I&&(&"1(./0''&G""
7&"5("2(3&3,("<(.(&"5'0"1.3(&5(&"+'&,/"<*B(&"L34&"5'0"1.3(&5(&"53("-(0",(='.(&0''+"
<I&53,"L34&G"
"
7&"/)-'<(+(&"2("*&/"'CC'.'0(&"B''."I30G""
7&",''&"*1(."*C",(='.(&0''+"*&"B(0"(+<''."0(")*BI&3)(.(&G""
D(0",(-**.'CC'.''0".I3/0:"=.*B0"(&"C3(C0"L*"(.,"5'0"5(L("0*0''+"2''.5(+**/"3/"
,(2*.5(&G""



!"F\\"!"
!

K<"<*B0"-3(."B(("3&"5("B(53'"2''."530"-(0"=(,3&"3/"1'&"&*,"-((+"1((+"2'0"*C"/0'C(+"
/0''0"'+/"530"&3(0"2*.50"*C,(+*/0G"
"
SB"&I"0*0"((&"*C+*//3&,"0("<*B(&"B(0"530"0()-&3/)-("C.*=+((BG""
['0"&3(B'&5"5I.E0"*C"0("+*//(&G""
SC"530"B*B(&0"2*.5(&"&*,",((&"B(.<&'B(&",(&*(B5"(&",((E0"3<"5("b'=.3<'&0"&*,"
5("+''0/0("<'&/"-(0"*C"0("+*//(&G"
l*B0"(."530"4''."1**."-''."&*,",((&"*C+*//3&,",''0"(."((&"1*+,(&5("E'/("<*B(&G"
"
7&"<*B(&"5''.3&"**<"5("b'=.3<'&0"B(0"&''B"(&"0*(&''B"1**.=34G""
['&0"5'&"3/"L("-(0"()-0"L'0G""
^34"5(L("23+5("L(3"**<"((&"*C.*(C"5*(&"''&"B(5(",(-**."0*(/0(+",(=.I3<(./"L3)-"0("
B(+5(&"'+/"L(3"**<"1(.,(+34<='.("<+')-0(&"-(==(&G"
"
n"<I&0"5("(B'3+"/0I.(&"13'"-(0"(B'3+"E*.BI+3(."1'&"5(L("2(=/30(G"
6(L("/0II.0"-(0"5'&"5**."&''."B34G"
"
^.*&A"
-00CAPP222G'.4(&230L(+G&+P<+')-0(&P"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
^(.*(CAY((.<.')-0"û!!ï"Y((E0345A\;"û!!ï"[**&C+''0/AV341(.5'+"
"
K&"B(3">??X"3/"(."1+'<"')-0(."*&/"-I3/"((&"nJ9`"B'/0",(C+''0/0G""
"
K&"5("L*B(.1'<'&03("<&'C0("L*2(+"B34&"B'&"'+/"3<L(+E"1'&"O"2(<(&"L*B(.1'<'&03(G""
[("2'.(&"=(35(&"(.,"B*("(&"+I/0(+**/G""
6("4*&,("<3&5(.(&"0*(&"#"0*0"(&"B(0"X"4''."2'.(&"=+((<"(&"B*(G""
K<"-'5"-(0",(1*(+"5'0"2("=+(1(&"/0(<(&"3&"((&"/**.0"13.I/"*E",.3(CG""
V'"5("1'<'&03("L34&"2("=(35(&"''&"-(0"2(.<",(,''&G""
H+/"3<"*1(."B(L(+E"/C.((<:"-'5"3<"-(0",(1*(+"5'0"'++(/"B("0(1((+"2'/G""
K<"2'/")*&03&I"B*("(&"B3//(+34<G"J34&"/C3(.(&"5(5(&"C34&"(&"**<"'+",3&,"3<"Z/"'1*&5/"
1.*(,"&''."=(5:"Z/"B*.,(&/"2(.<"3<"5**5B*("2'<<(.G""
6'0"+''0/0(",*+5"**<"1**."B34&"B'&G"_'&"B34&"<3&5(.(&"2((0"3<"-(0"&3(0"C.()3(/G""
"
[("-(==(&"-3(."&3(0"*1(.",(/C.*<(&G""
[(+"<*&"3<"''&"((&"''&0'+"1'&"B34&"<3&5(.(&"B(.<(&"5'0"L("&3(0"+(<<(."3&"-I&"1(+"
L'0(&G"
[("23/0(&"()-0(."&3(0"2'0"5("1(.**.L'<(."-3(.1'&"2'/G"
D(0"=*1(&/0''&5(".(/I+0((.5("(.3&"5'0"L*2(+"B34&"B'&"'+/"3<L(+E"=34"5("-I3/'.0/"L34&"
=(+'&5:"B(0"5("=*1(&/0''&5("/%BC0*&(&G""
D(0"<2'B"(.*C"&((.:"5'0"5("-I3/'.0/"1*&5"5'0"2("=(35(&"((&"5.I<",(L3&"-'55(&"(&"
5''.&''/0"=(35(&"2(.<0(&G""
"
630"L*I"5("1(.**.L'<(."L34&"1'&"*&L("<+')-0(&G""
[("B*(/0(&"-(.".I/03,(."''&"5*(&G""
"
6''.&''/0"=**5"L("**<"0-(.'C(I03/)-(",(/C.(<<(&"''&G""
630"2(.5"1'&I30"5("-I3/'.0/(&C.'<034<",(.(,(+5G""
V'"((&",(/C.(<"-3(+5"3<"-(0"'+"1**.",(L3(&:"3<"1*&5"5'0"-(0"L3&+**/"2'/:"4'BB(."1'&"
5("0345G"J34&"B'&"-((E0"5.3(",(/C.(<<(&",(-'5"(&"/0*C0("(."5''.&'"**<"B((G""
"
<*.0*B:"&3</"-3(+CG""



!"F\F"!"
!

9*(&"-(==(&"2("L(+E"=(/+*0(&"*B"5("5()0"0(+(E**&"0("1(.1'&,(&"(&"Z/"&')-0/"'++("
/0(<<(./"I30"5("/0*C)*&0')0(&"0("0.(<<(&G""
VI:"((&"4''."+'0(.:"B(.<(&"234"5'0"5("B*(-(35"2'0"B3&5(."3/",(2*.5(&:"()-0(."=+341(&"
=*1(&/0''&5("<+')-0(&"1**."-(0",.**0/0("5((+"=(/0''&G"
""
[34"B'<(&"*&/"*C"530"B*B(&0",.*0("L*.,(&"*1(."5("nJ9`"B'/0"53("C'+"')-0(."*&/"
-I3/"/0''0"(&"2''."/0((5/"B((."2*.50"3&,(-'&,(&G""
[''."3/"-(0"(3&5(h"
Q'+"530"/0*CC(&h"
"
^.*&A"
-00CAPP222G'.4(&230L(+G&+P<+')-0(&P"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
^(.*(CAQGSG"û!!ï"Y((E0345A\O"û!!ï"[**&C+''0/AY((I2'.5(&"
"
Q((."/+()-0("(.1'.3&,"B(0"1**.'+"23E3G""
S*<"5()0"(&"L(&5B'/0(&"53("53)-0"=34"/0''&G""
S&,(1((."\"4''.",(+(5(&"2'/"3<"'+/B''."1(.B*(35"(&"&3(0"B((."3&"/0''0"*B"1*++(53,"0("
2(.<(&G""
i.*=((.5("/0((5/"I30"0(".I/0(&"*B"5'&"2((."''&"5("/+',"0(",''&"()-0(."530"-3(+C"&3(0/G""
_(.,(+34<=''."B(0")-.*&3/)-("1(.B*(35-(35"*E"=I.&*I0G""
K<"=(&"()-0(."((&"C(./**&"53("&3(0"/&(+"*C,((E0"(&"**<"&3(0"/&(+"L3(<"3/"B''."-(0"
1*(+5("/0((5/"B((."'+*E"+(1(&"+345(&/2(,"2(.5"2''."3<"B("B(0",.*0("B*(30("5**."
-((&"/+((C0(G""
"
J(0"&'B("5(C.(//3(1(0(30"&'B",.*0("1*.B(&"''&G""
630"2'/"((&"&3(I2("(.1'.3&,"1**."B34"5''."3<"1'&"&'0I.("L((."C*/303(E"=(&G""
9*(&"<2'B(&"/0((5/"1'<(."03&0+3&,(&"3&"'.B(&"(&"=(&(&"'+/"3<"®C.*=((.5("0("
/+'C(&®:"-**E5"C34&"(&"L2'<<("2((./0'&5"5I/"1''<"1(.<*I5(&"(&"/&(+"L3(<G""
"
7&"&3(0"0("1(.,(0(&"C34&+34<("(&"*C,(L2*++(&"+%BC-(<+3(.(&G"
6("-I3/'.0/"23/0"-3(.",((&".''5"B(("(&"/0II.5("B("5**."&''."&(I.*+**,"53("
1'/0/0(+5("5'0"3<"((&"L(&I2=(<&(++3&,"-'5"3<"B34&".()-0(."'.BM5''."-'5"3<"B((/0("
+'/0"1'&NG""
D34"23+5("B("*C(.(.(&"B''."3<"2'/"-(0"&3(0"B(("((&/"*B5'0"3<"**<"03&0(+3&,(&"3&"
'&5(.("'.B"(&"=(&(&"-'5G""
Q(+E"-'5"3<"3&B355(+/"I30,(1*&5(&"5'0"530"**<"5**."'BI+,''&"1I++3&,(&"<'&"<*B(&"
''&,(L3(&"5''."/)-'5(+34<("-*(1((+-(5(&"<23<"I30"1.34"<I&&(&"<*B(&G""
"
7(&"5**.B(03&,"BG=G1G"(+()0.*'))ICI&)0II."=(1(/03,5("530"5I/"'+"B34&"1I++3&,(&"+'0(&"
1(.1'&,(&"5**.",(/C()3'+3/((.5("0'&5'.0/G"630"-3(+C"2(+"5(,(+34<"B''."0*)-"=+(1(&"(."
<+')-0(&"=(/0''&"1**.'+"/+'C(+**/-(35:"03&0(+3&,(&:"-**E5C34&:"1(.B*(35-(35"(&"
3..30'03(G"
Q(+E"-'5"3<"'+",((&"5.''5+**/"3&0(.&(0"B((."(&"5()0"0(+(E**&"*B5'0"-(0"B("=(0(."+((<"
L*&5(."/0.'+3&,G""
6'0"3<"(."**<"()-0"+'/0"1'&"-'5"<2'B"3<"')-0(."0*(&"3<"5("=I.(&"1.*(,"*B"-I&"
23E3M**<"&*,"d0.'"/0(.<"B*5(BN"(&"5()0"((&/"I30"0("5*(&"ù/"&')-0/G""
"
6(L("/0*&5(&"&'B(+34<"*&,(1((."\"B(0(."&''/0"B34&"=(5"''&"'&5(.("<'&0"1'&"BII.G"
_**."-(0"((./0"3&"0345(&"2((.",*(5",(/+'C(&"2'0"((&"1(.'5(B3&,a"[3E3"(&"5()0"<I&&(&"
4("+(1(&"2(.<(+34<"3&"((&"-(+"1(.'&5(.(&G""
"
p(",''0"(."''&"<'C*0G"



!"F\@"!"
!

"
[''.*B"5("(&("C(./**&",(1*(+3,(."3/"5'&"'&5(."2((0"3<"&3(0"B''."=(&"(."1'&"
*1(.0I3,5"5'0"-(0"3(5(.((&"=(3&1+*(5G""
K&B355(+/"=(&"3<"B((."B(&/(&"0(,(&,(<*B(&"B(0"*&1(.<+''.='.("<+')-0(&"53("&'"
I30/)-'<(+(&"1'&"'CC'.'0II."C+*/0(+3&,"53.()0"=(0(."2'.(&G""
S*<"-(="3<"*C,(B(.<0"5'0"-*&5(&"(.",(1*(+3,"1**."L34&"L("2*.5(&"*&.I/03,"*E",''&"
C3(C(&"3&"=II.0"1'&"23E3")(&0.'+(G"
`0.'+3&,"B*(0"/0*CC(&"2'&0"530"<'&"&'"''&0'+"4'.(&".'BCL'+3,(",(1*+,(&"''&&(B(&G""
$(1*+,(&"1**."+'&,("0(.B34&"L34&"3BB(./"&*,"&3(0"C.()3(/"=(<(&5"B''."3<"1.((/"-(0"
(.,/0(G"
7G`G"
"
^.*&A"
-00CAPP222G'.4(&230L(+G&+P<+')-0(&P"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
^(.*(CA&10"û!!ï"Y((E0345A??"û!!ï"[**&C+''0/A=(+,3("
"
HI0(I.A"p'&3&("^I553&,"
G"
D(0"0*(,(&*B(&",(=.I3<"1'&"(+(<0.3/)-("'CC'.'0(&"(&"0*(C'//3&,(&"-((E0"(."1**."
,(L*.,5"5'0"(."**<"/0((5/"B((."(+(<0.*B',&(03/)-("/0.'+3&,"3&"*&L("53.()0("
+((E*B,(13&,",(B(0(&"<'&"2*.5(&G"7."=(/0''&"1(./)-3++(&5("1'&"5(L("L*,(&''B5("
É(+(<0.*B',&(03/)-("1(+5(&�G"^3&&(&"(&"*B-((&"5("2*&3&,",''0"-(0"=341**.=((+5"1'&"
5**5,(2*&("-I3/-*I5(+34<("'CC'.'0II."'+/"B3).*,*+E*1(&/:"0*0"5("
'+*B0(,(&2**.53,("B*=3(+("0(+(E**&/"(&"L(&5B'/0(&:"5.''5+*L("&(02(.<(&:"
L*&&(='&<(&:"+'/(.C*3&0(./"*E"-**,/C'&&3&,/+34&(&G"
"
Q3(<0("5**."(+(<0.*B',&(03/)-("/0.'+3&,"P"(+()0.*/B*,:",/B:"IB0/:"5()0:"23E3:"
=+I(0**0-G"Y'/0"1'&"-**E5C34&(&:"*&.I/03,"/+'C(&:"1(.B*(35-(35:"**./I3L(&:"/0.(//"(&"
5I3L(+3&,(&h"D*("$`J:"nJ9`:"6789:"[3b3:"^+I(0**0-:"D**,/C'&&3&,/B'/0(&"(0)G"
B(&/(&"L3(<"<I&&(&"B'<(&G"H+"5(L("0()-&*+*,3/)-(:"1''<"5.''5+*L("/&IE4(/"
1(.**.L'<(&"3&"B((."*E"B3&5(.("B'0("É(+(<0.*B',&(03/)-("/0.'+3&,�G"[(++3)-0"3/"5("
/0.'+3&,"L*"L2'<"5'0"(."-*("5'&"**<",((&"3&1+*(5"*C"5(",(L*&5-(35"1'&"<'&"I30,''&G"
J''."3&"((&"53)-0=(1*+<0"+'&5"B(0"0'+"1'&"/0.'+3&,/=.*&&(&"0(,(+34<:"3/"-(0"1'&"=(+'&,"
*B"0("2(0(&"*E"(&"-*("5(L("1(./)-3++(&5("1*.B(&"1'&"(+(<0.*B',&(03/)-("/0.'+3&,"
1'&"3&1+*(5"L34&"*C"5("-I3/(+34<("*B,(13&,"2''."B(&/(&"((&",.**0"5((+"1'&"-I&"0345"
5**.=.(&,(&G"
"
_*+,(&/"((&",.**0"''&0'+"6I30/(:"Q230/(./("(&"V(5(.+'&5/("'.0/(&"(&"*&5(.L*(<(./"
L'+"(+(<0.*B',&(03/)-("/0.'+3&,"M(+()0.*/B*,N"((&"1'&"5(",.**0/0("L3(<0(1(.**.L'<(./"
3&"5(">#("((I2"<I&&(&"2*.5(&"'+/"5("*1(.-(35"1'&5'',"&3(0"3&,.34C0G"
"
D(0"=(,3&0"'++(B''+"-((+"*&/)-I+53,G"p("L30"2'0"1(.1(+(&5"3&"4("1(+"(&"-(0",''0"B''."
&3(0"*1(.G"6'&"<*B(&"5("-**E5C34&(&:"*&.I/03,"/+'C(&:"1(.B*(35-(35:"**./I3L(&:"
/0.(//:"5I3L(+3&,(&"(&"((&"2''/"*B"4("-((&G"p(",''0"&''."5("5*<0(."B''."53("<'&"
&3(0/"13&5(&G"p("<.34,0"2'0"<'+B(.3&,/0'=+(00(&"B(("*E"4("&((B0"((&"(d0.'"=*..(+"*B"
-(0"B''."&3(0"0("-*(1(&"1*(+(&G"6("2(<(&"2*.5(&"()-0(."B''&5(&"(&"-(0"2*.50"1'&"
<2''5"0*0"(.,(.G"D(0"L'+"2(+"0I//(&"4("*.(&"L300(&G"p("B*(0"(."B''."B(("+(.(&"+(1(&G"
"
^34&'"F?o"1'&"V(5(.+'&5"3/"L3(<"
"
^.*&A"
-00CAPP222G'.4(&230L(+G&+P<+')-0(&P"



!"F\O"!"
!

"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
^(.*(CA&10"û!!ï"Y((E0345A@\"û!!ï"[**&C+''0/A5I30/+'&5"
"
D(./(&+(0/(+A"7+(<0.*/(&/3=(+a""
"
K<"-'5"((&"-(./(&+(0/(+G"9345(&/"B34&"+''0/0("2**&C+''0/"B(+5"5'&"*C((&/"((&"-**E5"
0IB*.G""
630"-**E5"2(.5"0.3++(&"B(0"5(",.*(3"1'&"5("6789!0(+(E**&/"3&"B34&"=II.0",.*(30G""
6("<+')-0(&"L34&"3&"-(0"-**E5:"5("-(./(&(&",(=3(5G"D(0"B'&3E(/0((.0"L3)-"B(0"((&"
/0(.<("<*C"C34&G""
D(0"3/"/C()0')I+'3."(&"3/"*&0/0''&"'+/"((&"1*.B"1'&"(C3+(C03/)-("''&1'++(&G""
"
7(&"=II.B'&"-'5"&(0"&''/0"B34&"/+''C<'B(."((&"6789!0(+(E**&G""
`)-I3&"*&5(."B("((&"=II.B'&"-'5"((&"5.''5+**/"/%/0((BG""
7(&"/C()3'+3/0"3&"B(03&,(&:"1(..3)-0"=34"B34"((&"B(03&,G""
D34"+((&5("B("((&",.**0"'E/)-(.B3&,"5*(<"B(0"5'0"-(==(&"2("02(("2'&5(&"3&"5("
/+''C<'B(."(&"5("=*5(B"1*++(53,"=(5(<0G""
6I/"3<"<'&"=(0(."/+'C(&"Z/"&')-0/G""
"
7(&"4''.",3&,".(5(+34<G"9*(&"B(.<0("3<"5'0"3&"B34&"*B,(13&,"((&",/B!'&0(&&("1**."
$`J!(&"nJ9`!/0''0G""
7&"5("=I.(&"23+5(&"-I&"6789"0(+(E**&/"&*,"&3(0"*B.I3+(&"1**."5("/0.'+3&,"1.34("S.-35"
FOTG""
"
K<"-(="=(/+*0(&"0("1(.-I3L(&G""
K&"-(0"&3(I2("'CC'.0(B(&0:"B''."5("B*=3(+("'&0(&&(/"1(."2(,"1'&"L34&:"B''."5("
=I.(&"-(==(&"5((+/"6789!0(+(E**&/G""
`3&5/"3<"-3(."=(&:"B34&"''&1'++(&"L34&"/0(.<",(/0(,(&:"L*5'0"3<"3&"-(0"1**.4''."3&"-(0"
7C3!8+3&3)"B*(/0"1(.5I35(+34<(&G""
D(+''/:"&3(0/",(1*&5(&G"J''."B34&"''&1'++(&"B(0"<*CC34&"L*&5(."*&5(.=.(<3&,"
,(5I.(&5("B'd3B''+"@"II."2*.5(&"/0((5/"/0(.<(.G""
9345(&/"((&"''&1'+"-(="3<"C34&"*C"5("=*./0G"V'"((&"5(.,(+34<("''&1'+:"3<"1*(+"B("1**."
((&"C''."5',(&"1*++(53,"I30,(CI0G""
"
K&0I//(&"<'&"3<"&3(0"B((."'++((&"'+/"3<"5(L("''&1'++(&G"l+(3&(.("'&,/0(&:"-(="3<"
*&,(1((."5.3("0*0"13(."<((."C(."2((<:"53("3<",*(5"<'&"*1(.+(1(&"'++((&G""
H&5(.("<+')-0(&"L34&"/0(.<("*,(&"=.'&5(&:"(1(&23)-0"/0**.&3//(&:"((&"/0(.<",(1*(+"
1'&"5.I<"3&"-(0"-**E5:"5("*.(&:"E+I30(&:"/+''C/0**.&3//(&G""
"
9*(&"3<"5("0.(3&"*E"5("=I/".3450:"*E"3&",(=3(5(&"2''."5("'&0(&&(/",''&:"3<"-((+"1((+"
+'/0G"K<"<'&"&3(0"+'&,"3&"5(L("L*&(/G""
K<"-(=",.*0("C.*=+(B(&"B(0"-(0",/B!'&0(&&(/G"K<"L',"(+<("B*=3(+("'&0(&&(G"
H'&,(L3(&"((&",/B!'&0(&&("\??"!"F??"B"/0.''+0:""
K<"B(.<"5'0"''&"-(0"=(,3&:"0*(&"3<"3&"5("L*&(G"K<"1*(+"((&"/0(.<("5.I<"0I//(&"5("
2(&<=.'I2(&:"3&"-(0"B355(&"1'&"-(0"1**.-**E5G""
"
HE,(+*C(&"L*B(."2'/"3<"*C"((&"=*(.5(.34"L*&5(."/0.'+3&,"1**."*&,(1((."\"2(<(&G""
$(5I.(&5("5(L("0345:"3<"-'5"'=/*+II0",((&"0.3++3&,(&"3&"-(0"+3)-''BG"K<"1*(+5("B("L*"
E30"(&"/0(.<"'+/"+'&,",(+(5(&G""
"
_**."B34"3/"530"1*+5*(&5("=(234/"5'0"B(0"5("(+(<0.*/B*,"530"3/",((&"+(1(&"B((.G""
K(5(.("<((."5'0"3<"3&"5("/0'5"=(&:"(&"5("0.(3&"*E"5("=I/"&((B:"3<"-(="530"C.*=+((B:"
L(+E/"B((."5'&"3&"-(0"'CC'.0(B(&0G""



!"F\X"!"
!

"
7."B*(0"3(0/",(=(I.(&G"[("B*(0(&"3(5(.("/0(B"''&"-I&"<+')-0(&"1'&"-(0"CI=+3(<:"3/"
+'',G"H++((&"5'&"<I&&(&"2("/0*CC(&"B(0"5(L(".'BCG""
"
T*/'"D'/+(.:"J|&)-'+0*.E"
"
^.*&A"
-00CAPP222G'.4(&230L(+G&+P<+')-0(&P"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
^(.*(CA[(.<L''B"=34"BIL3(<'I0(I./.()-0(&*.,'&3/'03("P"$(/+')-0A_.*I2"P"Y((E0345A@#"
P"[**&C+''0/AY**/5.()-0"#>\#V`"P"
"
K<"2**&"&I"#>"4''."3&"SI5"Y**/5.()-0G""
H)-0(."B34&"-I3/"M*C"L*Z&"#??"B(0(."'E/0'&5N"/0*&5"'+0345"'+"5("B'/0"2''.3&"5("/3.(&("
-3&,:"53("*C"5("((./0("B''&5',"1'&"5("B''&5"*C"#>G??"IG"Z/"B355',/"/0((1'/0"+*(30G""
6("B'/0"/0''0"B355(&3&"((&"2**&234<G""
K&">??\"<.((,"5("/3.(&("-(0"0234E(+')-03,(",(L(+/)-'C"1'&"((&"$`J"'&0(&&(G""
`3&5/53(&"L34&"(.",''&5(2(,"/0((5/"B((."'&0(&&(/"3&,(-'&,(&q"$`J:"nJ9`"(&"
8>???G""
H'&"B34"3/"&**30"*B"0*(/0(BB3&,",(1.'',5G"
6("'&0(&&(/"=+34<(&"((&"''&/+',"*C"B34&"+3)-''BG""
K&"5("'E,(+*C(&"4'.(&"=(&"3<"/0((5/"B((.",(L*&5-(35/<+')-0(&",''&"*&023<<(+(&A""
'/0B':"1(.B*(35-(35:",(2.3)-0/<+')-0(&:"-I35C.*=+(B(&"M&(0(+.**/:"4(I<N:"/+()-0(."
L3(&:"*&0/0(<3&,(&"3&"-(0"**,+35:"5.*,("*,(&:""
Z/"&')-0/"L*B''."2'<<(."2*.5(&:"-'.0<+*CC3&,(&:"5I3L(+3,-(35"(&"((&",(/0.(//(5:"
*C,(4'',5",(1*(+"1'&"=3&&(&G"J34&"B'&"-((E0"**<"((&"''&0'+"1'&"5(L(+E5("<+')-0(&G""
"
[("B(.<(&"=(35(&"5'0"2("*&/"/0I<<(&"=(0(."1*(+(&"2'&&((."2("&3(0"-3(."3&"-I3/"L34&G""
S*<"+34<"3<"'&5(.("*1(.,(1*(+3,-(5(&"0("-(==(&"*&023<<(+5:"1**."*G'G"(+(<0.3/)-("
'CC'.'0(&G""
K<"2*.50"*&2(+"=34"-**,/C'&&3&,/<'=(+/"3&"5("=II.0"(&"'+/"5("1(.2'.B3&,/<(0(+"
*C+''30"*B"-(0"-I3/"0("1(.2'.B(&G""
6("<*(+<'/0B*0*."B''<0"B("5I3L(+3,"2'&&((."53("''&/+''0"(&"'+/"3<"((&"/+()-0("5',"
-(="<'&"3<"L(+E/"3&"H+=(.0"D(34&"&3(0"=34"5("<*(+3&/0'++'03(/"3&"5("=II.0"<*B(&"L*&5(."
-(0",(1*(+"0("-(==(&"5'0"3<"0(,(&"5("1+'<0(",'G""
"
6(",(B((&0("[345(B(.(&"-**.0"-''."=I.,(./"&3(0"''&A"tB(1.*I2:"530"3/"2''."5("
'&0(&&(/"3&"SI5"Y**/5.()-0"-'&,(&"(&"'+/"((&"0(+(E**&B''0/)-'CC34"5''."3(0/"3&"23+"
-'&,(&""
M(&"5''.",*(5"1**."=(0''+5GGG"A*&5(.,(0(<(&5(N"5'&"B',"5'0G""
"
t"9*(&"3<"5''.*C"'&02**.55("5'0"5("=I.,(./"53("5''.*&5(."2*&(&"5'&",(2**&"53<<("
C()-"-(==(&"5I/:"'&02**.55("5(",(B((&0("'B=0(&''."5'0"-34"5''.*1(."&3(0"B(0"B34"
3&"53/)I//3("23+5(",''&G""
6("-I3/'.0/"&((B0"B34&"<+')-0(&"&3(0"()-0"/(.3(I/:"3<"L*(<"-(0"B((."3&"5(".3)-03&,"1'&"
5("'+0(.&'03(1("-*(<"M-*B(*C'0-3(:"')ICI&)0II.NG""
J34&"-I3/"3/"5**.,(B(0(&"5**."2**&=3*+*,(&:"5("2''.5(&"L34&"1(./)-.3<<(+34<"-**,"
(&"=(/)-(.BB355(+(&"=(-**.+34<"5II.G""
"
^((04("=34"=((04("/)-'E"3<",*.534&(&"''&"53("5("/0.'+3&,"'E/)-(.B(&:"'+IB3&3IBE*+3("
-(+C0"**<"2(+:"3<"-(="5("&*53,("B''0.(,(+(&",(&*B(&"3&"-I3/"M6789"0(+(E**&"2(,:""
Z/"&')-0/"'++("(+()0.3/)-30(30"'E/+I30(&:",((&"5.''5+**/"3&0(.&(0"(0)GNG"
K<"2**&"3&"((&"-II.-I3/:"1**."((&"'&5(.("2*&3&,"L34&"2')-0+34/0(&"1'&"4ö.(&a""



!"F\R"!"
!

7&"2''."4("**<",''0"*E"/0''0"L34&"'+"'&0(&&(/"*E"<kB(&"L("(.a""Q(+E/"5("<(.<(&"
1(.<*C(&"-I&"L3(+"''&"5("5I31(+"(&"C+''0/(&"'&0(&&(/"*C"5("0*.(&GGG""
V*,"(1(&"(&"2("+(1(&"*&5(."((&"5(<(&"1'&"(+(<0.*B',&(03/)-("/0.'+3&,G""
K<"-*I"B34&"-'.0"1'/0a"
"
^.*&A"
-00CAPP222G'.4(&230L(+G&+P<+')-0(&P"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
^(.*(CAE*0*,.''E"û!!ï"Y((E0345AF;"û!!ï"[**&C+''0/A^7"\OR?"J''/(3<"
"
6.3("4''."&'"5("3&,(=.I3<&'B("1'&"((&",/B!L(&5(."*C"-(0"5'<"1'&"B34&"L''<"(&"
(1(&((&/"2**&/0"0*0"'I,G>??;:"
=(&"3<"L3(<",(2*.5(&"3&2(&53,("**,*&0/0(<3&,"1'&"-(0".()-0(.**,"M.()-0/-'&53,"
0(+(E*&(.(&NG"
K<",(=.I3<"-'5"3<"(1(&((&/"6789:"[YHV:"$`J"0*(/0(++(&G"
K<"=(&"0*0"(&"B(0"-(5(&"3&"=(-'&5(+3&,"1**."0*0"Fd"C(."4''."0(.I,<*B(&5("3&2(&53,("
**,*&0/0(<3&,(&"1'&"-(0".()-0(."**,G"M"#ñ"<((."3&"4'&">??ONG"9(1(&/"+345"3<"''&"
)-.*&3/)-("1(.B*(35-(35:"/+''C/0*.3&,(&:"/C3(.C34&(&:"-**E5C34&:"-I35'++(.,3g&:"
,(L2(++(&"3&"-(0",(L3)-0:"B'',"(&"/C34/1(.0(.3&,/C.*=+(B(&:"D'.0<+*CC3&:,(&:"l*I5("
-'&5(&:"**./I3L3&,(&::"',.(//3("(&"1((+"B((.G"
6**."@"5',(&"&''."-(0"=I30(&+'&5"0(",''&"<2'B"3<"((./0"5("**.L''<"1'&"B34&"
,(L*&5-(35/C.*=+(B(&"*C"-(0"/C**.G"
&'"@"5',(&"2'/"3<"((&"'&5(."B(&/",(2*.5(&"(&"'++(",(L*&5-(35/C.*=+(B(&"2'.(&"
1(.52(&(&G"
HBC(."5.3("5',(&"&'"0(.I,<((."0("J''/(3<"2'.(&"'++("C.*=+(B(&"0(.I,"(&"(.,(."5'&"
1**.-((&G"
7(&"2**&=3*+**,"=.')-0"3&"'I,G>??;"5I35(+34<-(35:"3<"-'5"/3&5/">??\"0345(&/"B34&"
/+''C"0*0"#RG???d"0(1((+"/0.'+3&,"*1(."B34"-((&",(<.(,(&:"B(0"'++(",(1*+,(&"L*'+/"
,(<(&5G"
D(5(&"=(&"3<"*1(.,(1*(+3,",(2*.5(&"1**."5(L("/0.'+3&,(&"1'&"6789:"
$`J:nJ9`:[YHV:"(&"L*1((+"B((.G"
Kl"B*(0"B34"'E/)-(.B(&"B(0"/3+1(.!5**.1+*)-0(&"-(&5(&"(&"5*(<(&":"/0''+5.''5"*E"
=(0(."&*,"1+I)-0(&"&''."/0.'+3&,/!'.B(".(,3*Z/:"5(L("L34&"-(+''/"=34&'"&3(0"B((."0("
13&5(&G"
"
B((."3&E*"L3(A"222GE*0*+((&5(./G=(""L3("t"*C(&3&,/I.(&!,(L*&5-(35"t":"L3("t"/0.'+3&,"t"
"
"
^(.*(CAL''<1*(.5(."1'&"b*0*"Y((&5(./"(=1='"û!!ï"Y((E0345A??"û!!ï"
[**&C+''0/AJ''/(3<"M^(+,3gN"
"
`3&5/"#;;R"=3(5(&"234"'+/"1(.5(+(."(&"',(&0"1'&"i.*d3BI/"B*=3(+("53(&/0(&"''&"*&L("
<+'&0(&G"
9*(&"*B/0.((</">??>"5("$`J!L(&5B'/0"1'&"-(0"J''/(3<(."L3(<(&-I3/"2(.5"
1(.2345(.5"2'.(&"(."1((+"<+')-0(&"1'&"<+'&0(&"*1(."/+()-0("$`J!*&01'&,/0G"
V'"*1(.+(,"B(0"i.*d3BI/"/0(+5(&"L34"1**."*B"V3!53.()03*&(+("$`J!'&0(&&("0("C+''0/(&"
*&5(."5("1**.,(1(+"1'&"5("23&<(+:"^+(IB(./0.''0"#?"0("J''/(3<G"
630"EI&)03*&((.5("C.3B'"(&"3(5(.((&"2'/"0(1.(5(&"(&"B(&"1.*(,"B34"*B"5("((&-(35"
0("B*,(&"I30=(35(&"0*0"((&"'&0(&&("*C"-(0"5'<"-(0,((&"**<",(=(I.5(G"
6*)-"*1(."5("B*,(+34<("/)-'5(+34<(",(1*+,(&"53("5(L("$`J!nJ9`!'&0(&&("3&"((&"
2**&*B,(13&,"<*&"-(==(&"13(+"(."&3(0"((&"(&<(+"2**.5G"
K&">??O"<.((,"3<"((&"((./0("3&2(&53,("*&0/0(<3&,"3&"B34&".()-0(."**<"(&"2(.5"3<"
C(./**&+34<"/+')-0*EE(."M**.L''<"0*(&"&*,"*&=(<(&5NG"



!"F\;"!"
!

7."1*+,5("((&"2'.("+345(&/2(,"1'&"5*<0*."&''."5*<0(.:"&3(0/"=+((<"0("-(+C(&"(&"5("
**,*&0/0(<3&,(&"<2'B(&"1'<(."(&"1'<(."0(.I,"M0*0"eFdP4.NG"
D(0"(&3,("2'0"B34"=+((E"2'/"5("/%BC0*B(&"0("=(/0.345(&"B(0"'++(.+(3"*C")*.03/*&("
,(='/((.5("**,5.ICC(+/"(&"L'+1(&G"
6'0"3<"((&"/+()-0("&')-0.I/0"-'5"(&"1''<"1(.B*(35"2'/"2(.5"5**."5(",(&((/-(.(&"
0*(,(/)-.(1(&"''&"5("2(.<5.I<"(&"/0.(//"2(+<"(3,(&"2'/"''&"B34&"=(.*(C"ME*0*,.''ENG"
K&">??R"<.((,"3<"((&"L((."L2'.("3&2(&53,("**,*&0/0(<3&,"2(+<("B(&"B(0"5("
,(=.I3<(+34<("B(0-*5(&"B''."&3(0"*&5(.")*&0.*+("<.((,G"
D(0"/)-((+5("0*(&"&3(0"1((+"*E"3<"2'/"-(0"L3)-0"3&"B34&".()-0(.**,")*BC+((0"1(.+*.(&G"
7(&"02((1*I53,("B(53)'B(&0(IL("3&4()03("3&"B34&".()-0(."**,"=.')-0"5("*&0/0(<3&,"
*&5(.")*&0.*+("B(0"'+/"&(1(&2(.<3&,"5'0"B34&"**,"=+341(&5"0.*(=(+"3/",(=+(1(&:"5''."
B*(/0"3<"B''."B(("+(1(&G"
6("**,'.0/"1(.L(<(.5("B34"5'0"-(0"-I353,("L3)-0"1(.I30"-(0"=(/0("2'/"2'0"B(&"<*&"
1(.2')-0(&"&'"LC"((&"L2'.("**,).3/3/G"
_**."B34"3/"(."5I35(+34<"((&"/'B(&-'&,"T()-0/-'&53,"L34&5(",(=.I3<0("3<"B34&"
5.''5+*L("6()0!0(+(E**&"'+/**<"B34&"$`J"''&"-(0".()-0(."**."L*'+/"5("B((/0(&"*&5(."
*&/G"
D3(.3&"L30"L*&5(."B((."((&"**.L'<(+34<"1(.='&5"
B(0"B34&"''&5*(&3&,"3&"-(0".()-0(."**,a"J(&"2(L("$(2''./)-I25"aaa"
a"9*0"*1(.B''0"1'&".'BC"=(,*&"B34&"+3)-''B"**<"*C"'&5(.("234L(&"0("C.*0(/0(.(&"3&"
5("1*.B"1'&"1(.B*(35-(35:"+I/0(+**/-(35"(&"-I35I30/+',".*&5*B"=(35("*,(&:"*C"5("
=*./0"
(&"=*1(&"=(&(&G"J34&",(L*&5-(35/0*(/0'&5"2'/"1(..("1'&"35(''+"0("&*(B(&"(&"3<"
1*(+5("
B34"((&"2.'<G"630"2'/"&*,"&3(0"'++(/"3&((&/"<.((,"3<",(L2(++(&:"<'&<(."h"3&"B34&"
''&,(L3)-0"
:"(."<2'B(&"(."/0((5/"B((."=34G"_(./)-3++(&5("1'&"5(L(",(L2(++(&",'1(&"2(<(&+'&,("
3&E()03(/"*&5(."5("-I35"53("0(+<(&/"0(.I,"<2'B(&:"((&"2'.("+345(&/2(,"L(00("L3)-"
1**.0G"K<"
5I.E5("-''/0"&3(0"*&,(/)-B3&<0"3&"5("23&<(+"0("<*B(&G"6(.B'0*+*,(&"-3(+C(&"5**."
L("
'B=I+'&0"0("1(.2345(.5(&G"7."<2'B(&"/&(++(."&3(I2(",(L2(++(&"=34"5'&"3<"'E/C.'<(&"
<*B"
B'<(&"=34"5(.B'0*+*,(&G"$(.I3B("0345"5((5"3<"0'++*L("0(/0(&"(&"/0(+5("-(0",(-(+("
1*(53&,/C'0.**&"3&"1.'',"a"7)-0(."((&"5I35(+34<"&*)-"+3)-0"1(.='&5"2'/"(."&3(0"0("
13&5(&"
0I//(&"B34&"-I35C.*=+(B(&"(&"B34&"1*(53&,G"D(0"L*(<(&"&''."B34&"B'',"(&"
/C34/1(.0(.3&,/C.*=+(B(&"
5**."B355(+"1'&"((&",'/0.*/)*C3("=.')-0"&3(0/"*CG"[(+"2'/"B34"
*C,(1'++(&"5'0"(."((&"1(.='&5"2'/"B(0"-(0"&I003,(&"1'&")-*)*+'5("(&"'+)*-*+G"6*)-"
530"
L*I"0*("0("/)-.341(&"L34&"''&"B34&"+((E0345"(&"<*B0"1'<(."1**."=34"F?!C+I//(./"L*"5("
'.0/(&G"
a"K&"'I,G">??;"2'/"3<"L*5'&3,"1(.L2'<0"(&"1*+"<2'+(&"5'0"3<"=34"B34"L(+E"5')-0:"'+/"530"
-(0"+(1(&"B*(0"L34&"B(0"@?4.G"1**."5("5(I.:"&(("5'&<"n"2(+"-**.G"
J34&"+(1(&"&'B"((&"2(&53&,"0*(&"3<"#F"5',(&"1'<'&03("&'B"B(0"5(",(5')-0(q"-(0"
2(.<:"
5("/0.(//:"-(0"3/"B34"'++(B''+"0("1((+",(2*.5(&:",I&"IL(+E"B((."0345"(&".I/0"ML*"5("
5*<0(./.''5N"(&"1(.0.*<"5I/"1**."@"5',(&"&''."753,(.!7++(."''&"5("J*/(+"B(0"
1'<'&03(G"
7(&B''+"0*(,(<*B(&"''&"5("J*/(+"1(.52(&(&"5("/%BC0*B(&"((&"1**."((&"=3&&(&"
5("F"
5',(&G"`'B(&"B(0"B34&"1.3(&5(&"B''<0(&"234"&*,",.'CC(&"-3(.*B0.(&0G"
6("02((5("5',"5.*&<"3<"UU&",+''/4("2300("234&"(&"5'0"=(13(+"B34",*(5"L*5'0"3<" /"
'1*&5"&*,"



!"FF?"!"
!

((&"02((5("0*0"B34"&'B:"**<",UU&"C.*=+((BM0(.I,"((&"&*.B''+"+(1(&NG"6("1'<'&03("
1(.+3(C"
1(.5(."L*&5(."C.*=+(B(&G"
6*)-"((&B''+"0-I3/"ME*0*L''<"2'/"&*,",(/+*0(&N"<2'B(&"=3&&(&"5("5.3("5',(&"'++("
C.*=+(B(&"0(.I,q"
a"!/+''C/0**.&3//(&"MS-"2'0"-'5"3<"''&"5("J*/(+"L*"+(<<(."<I&&(&"/+'C(&"(&"5.*B(&N"
a"!/C3(.C34&(&"(&"1(.B*(35-(35"M3<"2'/"3&"((&"BIB"1'&"0345"0(.I,"((&"2.'<",(2*.5(&N"
a"!-I35I30/+',".*&5"5("*,(&:"*C"5("=*./0:"*C"5("=*1(&=(&(&"M&*,"(.,(."'+/"1**.-((&N"
a"!,(L2(++(&"3&"-(0"''&,(L3)-0"M<2'B(&"'+/"C'55(/0*(+(&"0(1**./)-34&N"
a"!03&0(+3&,(&"3&"B34&".()-0(."**,"M3<"<.((,"5("/)-.3<A"'+2((."((&"**,*&0/0(<3&,"hN"
_**.=34"2'/"5("5.**B"5'0"'++(/",*(5"<2'B:"-(0"2(.5"(.,(."(&"(.,(.G"VI"2'/"-(0"
*1(.5I35(+34<"(."B*(/0"((&"1(.='&5"L34&"B(0"5("^+(IB(./0.''0"#?"0("J''/(3<G"
9*(&"-(="3<"((&"3&1(&0'.3/",(B''<0"1'&"2'0"(."L*'+"1(.'&5(.0"2'/"1'&">???"0*0">??;"
3&"
L'<("B')-3&(/"(&"1(.'&5(.3&,(&M1(.1(&"(&"1(.=*I23&,"L''<NG"9(1(&/"=(,*&"3<"-(0"
3&0(.&(0"0(",(=.I3<(&"*B",(+34<''.53,(",(1'++(&"(&"3&E*"0("13&5(&G"H+"1+I,"=+((<"5("
$`JnJ9`"
'+/",.*0("=**/5*(&(."3&"=((+5"0("<*B(&G"SC"''&.'5(&"1'&"((&"4(I,51.3(&5"2(+<("
-3(.*1(."B((."23/0"-(="3<"<*.5''0"B34&"<*EE(./",(C'<0"(&"=(&"1'&"/+''CC+''0/"
1(.'&5(.0:"
1(."=I30(&"-(0"/0.'+3&,/=(.(3<"1'&"(&3,("$`J!'&0(&&(G"K<"<*&"-(0"&3(0",(+*1(&"5'0"5("
,/B0()-&3(<:"
Db!/0.'+3&,:"B34"L3(<"L*I"B'<(&G"D(0"3/"0*)-"((&"=(+'&,.34<"5((+"1'&"5("*BL(0G"
9*)-"2'/"(."*1(.5I35(+34<"((&"1(.=(0(.3&,"1'&"B34&",(L*&5-(35/0*(/0'&5"B(.<=''."a"
7)-0(."530"2'/"&*,"&3(0"1*+5*(&5("B34&"+3)-''B"1(.0(+5("B34"5'0"F"5',(&"2(.<(&"0("
J''/(3<"5(",.(&/"2'/G"6("L''<"3/"/+()-0/"53G":"2*(G":"1.34G":"(&"L'0G",(*C(&5G"D3(.5**."
-((E0"
B34&"+3)-''B"5("<'&/"*B"5("0(1((+"*C,(+*C(&"/0.'+3&,"'E"0("=*I2(&G"S&5(.0I//(&"
=(&"3<"
7+(<0.*B',&(03/)-"D%C(."$(1*(+3,M/(&/3=(+N",(2*.5(&"M7D`NG"
a"7(&"2**&=3*+**,"53("/'B(&2(.<0"B(0"[*+E,'&,"J'(/"I30"6I30/+'&5"M5("7dC(.0"(&"
$*5E'0-(."=34"I30/0(<"3&"5(L("B'0(.3(N:"=.')-0"2(0(&/)-'CC(+34<"(&"B((0<I&53,("
5I35(+34<-(35G"D34"<2'B"0*0"5("1'/0/0(++3&,"5'0"-(0"/0.'+3&,/&31('IM#R??![PBèN"
#RG???d"0("
-**,"3/"*C"B34&"/+''C<'B(."0("J''/(3<"M=*1(&"5("L''<NG"Q*"((&"-*,("/0.'+3&,"3/"&3(0"
B((."
0("/'&(.(&"B(0"'++("-I353,("=(/)-3<='.("Db!'E/)-(.B!B'0(.3'+(&G"D34".'5("B34"
I305.I<<(+34<"
''&"*B"&3(0"+'&,(."0("/+'C(&"0("J''/(3<M*&=(2**&=''.NG"9(1(&/"2((/"-34"B34"*C"5("
,(1'.(&"1'&"Yb!/0.'+3&,"M@?DLN1(.**.L''<0"5**."&(0/C'&&3&,"M>\?_*+0N"1'&"/0.*B(&"
MHBCÜ.(N"1'&"3&,(/)-'<(+5("'CC'.'0(&"2(+<("*&L("+((E2(.(+5"5*B3&(.(&G"6("
n&31(./30(30"
1'&"$(&0"3/"(1(&((&/"*C"B34&"1(.L*(<"B(0"((&"C+*(,"B((00()-&3(<(./"B(03&,(&"
<*B(&"
I301*(.(&"(&"<2'B(&"*C"#G\OO:??B_PB"3&"B34&"/+''C<'B(.G"6*)-"((&"I30/C.''<"*1(."
5("
,(L*&5-(35/,(1*+,(&"=+((E"')-0(.2(,(:"234"5*(&"'++((&"B(03&,(&"-**."a"(&"53("L300(&"
=3&&(&"5("1*.3,("&'0G"^7!&*.B(&G"
a"VI"+((E"3<"0(.I,,(0.*<<(&"=34"B34&"*I5(./"3&"((&"=*/.34<("*B,(13&,"3&"((&"Yb"m"Db"
,(/'&((.5"+*//0''&5"2**&-I3/G"K<"<+*C"B34&"II.04(/"0("J''/(3<M"1'&5'',"/(C0G">?#?"
2(.<"
3&"/+()-0/">"5',(&"(&"=(C(.<0"1'&"#?"0*0"#XIGN"(&"B((."L30"(."&3(0"B((."3&G"J34&"
+3)-''B"3/"
,(1*(+3,(.",(2*.5(&"5'&"1**.-((&G"6("/0.'+3&,"B(.<0"B(&"&3(0"*&B355(++34<:"-(0"
5II.0"1(+("



!"FF#"!"
!

I.(&"1**."-(0"+3)-''B"-3(.*C".(',((.0"3&"EI&)03("1'&"-(0"/**.0"/0.'+3&,"(&"5("
-*(1((+-(35G"
"
H+/"L(+E/0'&53,("3&"-**E5=(.*(C"1'+0"530"0(,(&:"L2''."0(,(&:"4("<'&"'BC(."5("+*C(&5"
L'<(&"
'E-'&5(+(&G"D(0",''0"3(0/"=(0(."B(0"B34&",(L*&5-(35:"5*)-"5("/0.345"3/"&*,"+'&,"&3(0"
,(/0.(5(&G"
i.*d3BI/:5("B*=3(+("*C(.'0*.:"2(+<("5("'&0(&&(!3&/0'++'03("I30=''0:"23+"L3)-"
1**.+*C3,"&3(0"
/)-3<<(&"*B"0(,(B*(0"0("<*B(&"''&"*&L("1.'',"0*0"1(.+',3&,"1'&"5("L(&5/0(.<0("1'&"
5(L("((&-(35"?R;JHi",(&''B5G"7&<(+"((&"/0*CL(003&,"1'&"5("L(&5(."<'&"B34"-(+C(&"
(&"
5''."23++(&"L34"&3(0/"1'&"2(0(&G"Q34"=(.*(C(&"L3)-"*C"5("2(00(+34<("0*(,(/0'&("
L(&51(.,I&&3&,"
(&"L(&5/0(.<0(/"(&"0.(<<(&"(&3,("/'B(&-'&,"B(0"B34&",(L*&5-(35/0*(/0'&5"
3&"0234E(+:"530"*&5'&</"5(".'CC*.0(&"(&"''&=(1(+3&,(&"1'&"5("2**&=3*+**,G"6("
2(0,(13&,"
-*+0"B''."2((."((&/"')-0(."5("0()-&3(<"''&"(&"/)-3(0"5I/"L*'+/"1''<"0(<*.0G"D3(."
2*.50"
&3(0"5("=I.,(."=(/)-(.B5"5*)-"5("$(+5B')-3&("5.''3(&5",(-*I5(&"<*/0"2'0"<*/0G"
D(0"1**.L*.,/=(,3&/(+"1'&"#;;>M1(.5.',"1'&"J''/0.3)-0N"3/"&3(0"B((."5'&"((&"
1**.&(B(&"
*C"C'C3(.G"D(0"3/"-**,0345"5'0"*&L("i*+303)3"(&",(&((/-(.(&"-I&"1(.'&02**.5(+34<-(35"
*C&(B(&"(&"/0'CC(&"*&5(.&(B(&"*B"5("L(&5/0(.<0("0("1(.+',(&"&''."?:O_PB"M3GCG1G"
>#_PBN"
(&"-(0"1**.L*.,/=(,3&/(+"3&"5("C.'<034<"0*(C'//(&G"
D(0"-((E0"=34"B34"+'&,",(5II.5"M\"4''.N"1**.'+((."-(0"0(1((+"''&"/0.'+3&,"*C"B34&"
,(L*&5-(35"
B(.<=''."2(.5"(&"=34&'"(1(&"+'&,"*B"5("**.L''<"0("13&5(&M=34"0*(1'+N:"5*)-"5'&"3/"
-(0"'+"
0("+''0:"((&B''+"7D`!L3(<"<'&"B(&"5''."B''."B*(3+34<"*E"&3(0"1'&'E",(.'<(&G"
J(&"2(L("=34"5(L(",(2''./)-I25"aaa"((&"0*(C'//(+34<"/C.((<2**.5A"Y(//"3/"B*.("
$`J"(&"''&1(.2'&0("C.*5I)0(&"B''<0(&"1(+("4'.(&"((&"=(+'&,.34<"5((+"I30"1'&"B34&"
L'<(&)34E(.:"5*)-"B(0"5("-I353,("<(&&3/"(&"5("(.&/03,(",(1*+,(&"1**."B34&"
,(L*&5-(35"
-(="3<"530"'++(/",(/)-.'C0"I30"B34&"'//*.03B(&0G"
Q(+E",(=.I3<"3<"(&<(+"&*,"1'/0("1(.=3&53&,(&"1**."0(+(E*&3("(&"3&0(.&(0G"
_*+,(&/"B34&"=(/)-(35(&"B(&3&,"(&"(.1'.3&,(&A"
6("/C'&&3&,/1(+5(&M+'',"(&"-**,/C'&&3&,N:"5("(+(<0.*B',&(03/)-("1(+5(&:"5("
D**,E.(]I(&0("(&"+'',E.(]I(&0("1(+5(&"L("-(==(&"'++(&"&(,'03(1("I302(.<3&,(&"*C"
*&/"
3BBII&/%/0((B"L(<(."'+/"530".((5/"*B"((&"*E"'&5(.(".(5(&"1(.L2'<0"3/G"
D(0"+(1(&"3&"5("&'=34-(35"1'&"((&"L(&5B'/0"3/"L(<(."0("1(.B345(&:"**<"-(0"+(1(&"
*&5(."
((&"L(&5B'/0".''5"3<"&3(B'&5"''&G"6("-*(1((+-(35"/0.'+3&,:"1(."*&5(."5("B'dG"
0*(,(/0'&("/0.'+3&,/=(+'/03&,:"*C"53("C+''0/(&"3/"&*,"/0((5/"0("-**,G"
6("*1(.-(35"/C.((<0"(&<(+"*1(."0-(.B3/)-("(EE()0(&:"53("L34&"'+"+'&,"')-0(.-''+5G"
7."L34&"(1(&((&/"&3(0!0-(.B3/)-("(EE()0(&:"3<"=(&"-(0"+(1(&5"=(234/G"D(0"3/"&3(0"
3&0(.(//'&0"
1**."5("*1(.-(35/53(&/0(&:"3<"-(="L("'++(&"3&"<(&&3/",(/0(+5:"0*0"-(5(&"3/"(."&3(0"UU&"
(dC(.0"<*B(&"L3(&:"+I3/0(.(&"*E"&*0(.(&"2(+<"B34&"(.1'.3&,(&"L34&G"^+34<=''."B*(0(&"
(."((./0"
5*5(&"1'++(&"1**.5'0"-(0"C.*=+((B"(.&/03,"&((B0G"
D(0"-((E0"0("B'<(&"B(0"5("1**.=(+'/03&,"1'&"/0.'+3&,"53("0("13&5(&"3/"3&"-(0"4'.(&+'&,"



!"FF>"!"
!

,(=.I3<"1'&"6789:"(&".()(&0"[YHV"[KbK"(&"$`J!,(=.I3<G"V'"((&"4''."1'&"L(+E/0I53("
(&"
0(/0(&"*C"(3,(&",(L*&5-(35"B(0",*(5("B((0'CC'.'0II."Yb"(&"Db"3/"B(&"((&"/0I<"
234L(.G"
6I/"-(="3<"L*1((+"B*,(+34<",(/'&((.5:",*(5("''.53&,"(&",UU&"/C''.+'BC(&"B((."
,(=.I3<(&"(&"1**.'+"1+I)-0(&"I30"5("-I353,("5.''5+*L("B''0/)-'CC34G"
J*(0"B(&"5'&"0*)-"3&"5("B''0/)-'CC34"5'&"3/",*(5"'E/)-(.B(&"5("(&3,("*C+*//3&,G"
D(0"'++(."=(+'&,.34</0("3/"&I"-(0"3BBII&/%/0((B"-(./0(++(&"B(0"B(5(2(.<3&,"1'&"((&"
-*+3/0"(&"-*B(*C''0:"530"L*I"*&,(1((."((&"#?!0'+"B''&5(&"<I&&(&"5I.(&G"
[("LI++(&"L3(&"*E"5'0"+I<0G"
"
YI)"Y((&5(./"L''<1*(.5(."1'&"b*0*"Y((&5(./"(=1='":"\OR?"J''/(3<"M^(+,3gN"e\>!
?R;P@OF?\;"
-00CAPP222GE*0*+((&5(./G=("""E*0*G+((&5(./"Ñ"/<%&(0G=("
"
^.*&A"
-00CAPP222G'.4(&230L(+G&+P<+')-0(&P"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
$(L*&5-(35"&((B0"/&(+"'E"&'"3&/0'++03("=.((5='&5"$`J"M75,(N"(&"nJ9`"L(&5B'/0"
B''&5',:"?@"/(C0(B=(.">??@"!"6*//3(.A"7.1'.3&,(&"=I.,(./""
"
6.3("(.1'.3&,(&A"B(3P4I&3">??@"(&"E(=.I'.3"#;;RG""
"
6(L("(.1'.3&,(&"-(="3<"0-I3/"*C,(5''&G"K<"=(&"3&"4'&I'.3">??F"-3(.-((&"1(.-I3/5G"D(0"
3/"((&"5I==(+("=(&(5(&2*&3&,"B(0"((&"/*I/0(..'3&G"K&"-(0"=(,3&"-'5"3<"=(&(5(&"
,((&"<+')-0(&G"V'"'&5(.-'+E"4''."3/"-(0"''&0'+"'&0(&&(/"1'&"$`J:"nJ9`:"6789"(&"[KbK"
3&"5("*B,(13&,"/0(.<"0*(,(&*B(&G"6("3&0.*5I)03("1'&"^.((5='&5"$`J"1'&"9(+E*.0"(&"
nJ9`"1'&"S.'&,("-(==(&"5("/30I'03(".()(&0"1(./+()-0(.5G"K<"<'&"&I"0-I3/"&3(0"B((."
L*&5(.",(L*&5-(35/<+')-0(&"2*&(&"(&"2(.<(&G""
"
J(3">??@A"^.((5='&5"$J`"M76$7N""
"
K&"5("5',(&"1**."(&"*C"l*&3&,3&&(5',"M\?"'C.3+">??@N"1*(+5("3<"B("(.,"=(.*(.5G"6("
((./0("5',(&"1'&"B(3"-'5"B34&"B*=3(+("0(+(E**&",((&")*&0')0"B(0"5("9(+E*.0!
'&0(&&(:"0(.234+"3<"0-I3/"2(+"B*=3(+"=(.(3<=''."B*(/0"L34&"3&"1(.='&5"B(0"B34&"2(.<G"
K<"-(=")*&0')0"*C,(&*B(&"B(0"9(+E*.0"(&"5("1**.+3)-0(."Mi'0.3)("D34/0(.=*.,N"-((E0"
B34"+'0(&"2(0(&"5'0"$`J"^.((5='&5"M76$7N"2(.5",(j&/0'++((.5G"H'&"-(0"(3&5"1'&"53("
2((<"2'/"3<"1*++(53,"I30,(CI0G"92(("-I+C1''.53,("B(&/(&"-(==(&"5("/+''C<'B(."
=(&(5(&"')-0(."=(<+((5"B(0"'+IB3&3IBE*+3(:"**<"5(".'B(&G"6''.&'"<*&"3<"2((."
/+'C(&:"(&3,/L3&/"=34<*B(&G"K<"2'/"5''.&'"&*,"3&"/0''0"*B"0-I3/"B34&"2(.<"0("5*(&G""
"
pI&3">??@A"nJ9`""
"
K&"5("B''&5"B(3"-'5"3<"=(0(.("(&"/+()-0(.("B*B(&0(&G"SC"#O"(&"#X"4I&3">??@"2(.5"
3<"(d0.'"=(.*(.5G"K&"-(0"2((<(&5"1'&"#R"(&"#;"4I&3"<*&"3<"2((."-(+(B''+"&3(0"/+'C(&:"
=+((E"5("-(+("&')-0"*C"(&"'+/"3<"5'&"I30(3&5(+34<"/+3(C:"/)-.*<"3<"/0((5/"2'<<(.G"K<"=(&"
,''&"B(0(&"*C"/0.''0G"[''."3<"1**.-((&"?:>"_PB",(B(0(&"-'5:"2'/"-(0"&I"?:X"_PB"
M)3.)'"#>??"B3<.*['00PB>NG"K<"=(&"&**5,(52*&,(&"2((."3&"5("'I0*",''&"/+'C(&"=34"
&'0II.,(=3(5"J(%(&5(+"M5''."<*B0"((&"53)-0-(35"1'&"?:#"B3<.*['00PB>"1**.NG"SC">>"
4I&3"5((+5("5("1**.+3)-0(."1'&"S.'&,("MJ3)-3(+"1'&"5(."['+N"B34"B(("5'0"5("2((<"
5''.1**."nJ9`!'&0(&&(/"*C"5(",'.',("=34"-(0"83.)I/0-('0(."2'.(&"''&,(L(0G"J34&"
1.*I2"-((E0"((&"<**3"1'&"1*+3Ü.(,''/",(=*I25"')-0(."*&5(.3&"5("2*&3&,"(&"5''."<*&"
3<"2((."3&"/+'C(&"M?:#"B3<.*['00PB>:"B''."nJ9`"(&"5("CI+/"1'&"[KbK"2(+"-**.=''.NG"



!"FF\"!"
!

K&"5("2**&<'B(."=34"5("1**.,(1(+"<.((,"3<"((&"=.'&5(&5("-I35"(&",+*(3(&5"-**E5G"
7(&"<(&&3/"-((E0"*C"#"4I&3"((&"<**3"1'&"1*+3Ü.(,''/",(=*I25G"6''.3&"L34&"5("<+')-0(&"
3(0/"B3&5(.:"B''."1*+5*(&5("'E/)-(.B3&,"3/"-(0"&3(0G""
"
[("-(==(&"5("/+''C<**3"+'0(."&*,"((&/"B(0"-*..(&,''/"=(<+((5G"K&"53("<**3"/+''C"3<"
,*(5:"B''<"3&"-(0"2((<(&5"&')-0(&"0*0"?;G??G"K<"5.**B"L(+E/"2((."&*.B''+G"J''."
1*+5*(&5("*B"=34"0("<*B(&"1'&"5("5',"3/"-(0"&3(0G"_'&'E">>"'I,I/0I/">??@"B*(0"3<"
2((."1*++("2(.<5',(&"2(.<(&"*C"#R?"B(0(."'E/0'&5"1'&"5("liV"L(&50*.(&"3&"6(&"
D'',:"B(0"nJ9`:"$`J:"53,30(&&("M6_^!9N:"bJ:"HJ:"8>???"(&"B((.G"J34&"<+')-0(&"
M1**.'+"<.'BC"3&"=I3<:"*CL2(++(&:"5I3L(+3,-(35P=.'&5(&5"-**E5:"03&0(+3&,(&:"
C.3<<(+3&,(&:"C34&"3&"/C3(.(&"M+3&<(.'.B:"<I30(&N:"*C,(E*<0-(35:"I30CI003&,"(&LGN"L34&"
L*"(.&/03,"5'0"3<"&*)-"*C"<'&0**.:"&*)-"0-I3/"B((."&*.B''+"<'&"+(1(&:"2*&(&"(&"
2(.<(&G""
"
b(=.I'.3"#;;RA"$`J";??""
"
7(&"(&"'&5(."-((E0"B("''&"-(0"5(&<(&",(L(0G"K&"E(=.I'.3"#;;R"<.((,"3<"T`K"M.(C(03031("
/0.'3&"3&4I.%NG"6'0"2*.50",(')-0"0("<*B(&"5**."-(.-''+5("=(2(,3&,(&:"L*'+/"03<2(.<"
')-0(."5(")*BCI0(.G"K<"-(="-(0"'&0(&&(.(,3/0(.",(.''5C+((,5G"K&"E(=.I'.3"#;;R"2(.5"
5("((./0("$`J";??"3&/0'++'03("3&",(=.I3<",(&*B(&:"B(0"UU&"1'&"5("5.3("'&0(&&(/"3&"
5(".3)-03&,"1'&"5("')-0(.,(1(+"1'&"B34&"0*(&B'+3,("2*&3&,G"9*(1'+h"K<"5(&<"-(0"&3(0G"
J34&"+3)-''B"3/"&3(0"=(/0'&5"0(,(&"5("/0.'+3&,"1'&"$`J:"nJ9`:"6789:"[KbK"(&L*1**.0G""
"
&''B"(&"'5.(/"=(<(&5"=34"`0*CIB0/"
"
^.*&A"
-00CAPP222G/0*CIB0/G&+P5*)GC-CP_(.-'+(&P@O@P,(L*&5-(35f&((B0f/&(+f'Ef&'f3&/0'
++03(f=.((5='&5f,/Bfo>R(5,(o>;f(&fIB0/fL(&5B'/0"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
9*0''+"I30,(CI00("B'&"/)-.34E0"'E/)-(35/=.3(E"''&"B'3+3&,+34/0"3&"$^G"
53&/5',:"\?"'I,I/0I/">??@"!"6*//3(.A"7.1'.3&,(&"=I.,(./""
"
7(&"=(.3)-0"1'&"((&"B'3+3&,!+3/0"3&"$.**0!^.300'&&3gG"7d(BC+'.3/)-"1**."5(""
/30I'03("2''.3&"1((+"/+')-0*EE(./"1'&"5("/0.'+3&,"L3)-"=(13&5(&G""
"
D'++*"'++(B''+:"B(0"/C340"&((B"3<"'E/)-(35"1'&"5("B'3+3&,"+3/0G"J34&",(L*&5-(35""
3/"&I"L*"/+()-0"5'0"3<"B*(30("-(="B(0"5(",.*0("-*(1((+-(35"B'3+/:"'+/"B34&""
)*BCI0(."((&"C''."5',(&"I30"-((E0",(/0''&G"GGG"D(0",(=3(5"2''."3<"2**&"3/"&I""
,(-((+"*B,(1(&"5**."L(&5B'/0(&G"K<"+((E"B(0"C(.B'&(&0("B3,.'3&("(&"-*(2(+"3<""
H/C-'+3'"3&&((B"M5'0"-(+C0N"-(="3<",((&"&*.B''+"/+''CC'0.**&"B((."(&"+345"3<""
''&"0*0'+("I30CI033&,G"6("*&B*,(+34<-(35"*B"B("&*,"0(")*&)(&0.(.(&"3/"((&""
&')-0B(..3(G"J34&"=(/0("2(&/(&"''&"4I++3("'++(B''+G"pI++3("5*(&"E'&0'/03/)-""
2(.<G"GGGGGG""
"
M&''B"=(<(&5"=34"`0*CIB0/NG"
"
^.*&A"
-00CAPP222G/0*CIB0/G&+P5*)GC-CP_(.-'+(&P@@#P0*0''+fI30,(CI00(fB'&f/)-.34E0f'E/)-
(35/=.3(Ef''&fB'3+3&,+34/0f3&f,=G"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"



!"FFF"!"
!

b'3/'+"l-'2'4'"I30"$.**0!^.300'&&3g"
L*&5',:">R"'I,I/0I/">??@"!"6*//3(.A"7.1'.3&,(&"=I.,(./""
"
b'3/'+"l-'2'4'"3/"((&">O!4'.3,("<I&/0(&''.G"D34"2**&0"3&"$+*I)(/0(./-3.(:"$.**0!
^.300'&&3g:"B(0"L34&"1.*I2"Y'I.'G"D34"3/"Z(+(<0.*,(1*(+3,Z"/3&5/"13(."4''.G"ZZJ34&"((./0("
/%BC0*B(&"<2'B(&"3&">??>G"K<"-'5"((&"&*.B''+"/0'5/+(1(&"3&"Y*&5(&"(&"2(.<0("'+/"
E*0*,.''EG"_**."B34&"2(.<"B''<0("3<"1((+",(=.I3<"1'&"5("B*=3(+("0(+(E**&"(&"(+<("
<((."<.((,"3<"((&"*&''&,(&''B"=.'&5(&5",(1*(+"3&"B34&"**.G"D(0"2(.5"+'&,L''B''&"
B((."3&0(&/"0*05'0"3<"((&"/)-(.C("C34&"1*(+5(:"5**."B34&"-(./(&(&"-((&G"K<".''<0("
B34&")*|.53&'03("<2340"(&"1*(+5("B("L((."*&2(+G"K<"C.*=((.5("-(0",(=.I3<"1'&"5("
B*=3(+("0(+(E**&"0("1(.B3&5(.(&"(&"=(+5("0-I3/"B(0"5("5.''5+*L("0(+(E**&:"B''."3<"
<.((,"5(L(+E5("/%BC0*B(&G"K<"<*)-0"((&"0(+(E**&"B(0"/&*(."(&"B34&"/%BC0*B(&"
2(.5(&"(&3,("0345"B3&5(.:"0*05'0"3<"+'/0"=(,*&"0("<.34,(&"1'&"-I3/-*I5(+34<("
'CC'.'0(&G"V'"(&<(+("I.(&"')-0(."5(")*BCI0(."-**.5("3<"((&"-*,("4'&<(&5("0**&"3&"
B34&"*.(&"(&"3<"1*(+5("B("*C,(4'',5"(&"I30,(CI0G"J34&"<*.0("0(.B34&",(-(I,(&"2(.5"
/+()-0"(&"3<"<.((,".*5("1+(<<(&:"-(0"+((<"'+/*E"3<"1(.=.'&5"2'/"5**."5("L*&:"*1(."B34&"
-(+(",(L3)-0G"D(0"<2'B"(.,"/&(+:"B''."1(.52((&"**<"2((."'+/"3<"5(")*BCI0(."
I30L(00(G"Y'&,(."5'&"((&"-'+E"II."0(+(13/3("<34<(&"=(L*.,5("B("-**E5C34&G"K<"
C.*=((.5("((&",.*0(.("'E/0'&5"0*0"5("0(+(13/3(:"B''."5'0"+((<"5("/%BC0*B(&"&3(0"0("
1(.B3&5(.(&G"J34&"+(1(&"2(.5"3&,(C(.<0:"*B5'0"3<"'+0345"*&''&,(&'B("/%BC0*B(&"
<.((,"'+/"3<"((&"(+(<0.3/)-"'CC'.''0"''&L(00("*E"0(+(E*&((.5(G"SC"#??"B(0(."'E/0'&5"
2'/"((&",(=*I2"1'&"^.303/-"9(+()*B"M^9N"B(0"((&"1(.L'B(+3&,"1'&"03(&"L(&5B'/0(&"
*C"-(0"5'<G"K<"1.*(,"B("'E"*E"53("B34&".(')03(/"*C.3(C(&G"J34&"1.*I2"Y'I.'"2(.5"L((."
*&,(.I/0"*1(."B34G"[("=(/C.'<(&"((&"(&"'&5(."(&"=(/+*0(&"5'0"5("(&3,("*C+*//3&,"
2'/:"-(0"'CC'.0(B(&0"0("1(.+'0(&"(&"((&"03454("*C"-(0"C+'00(+'&5"0(",''&"2*&(&"=34"
B34&"B*(5(.:"*B"0("<34<(&"*E"-(0"B34"=(0(."L*I"1(.,''&G"K<"2'/"L((."=(L*.,5"(&"
1(.2'.5:"*B5'0"3<"&3(0"=(,.((C"2'0"(.",(=(I.5(G"K<"-(="&**30"((.5(."((&"'++(.,3("
,(-'5"(&"=(/)-*I25("B34L(+E"'+/"((&"E300("(&",(L*&5("B'&G"H++(.+(3"1.(/(+34<("
,(5')-0(&"<2'B(&"3&"B34"*CG"Q*I"3<"((&"-(./(&0IB*."-(==(&h"K<",3&,"&''."B34&"
-I3/'.0/:"-34"5((5"(&<(+("*&5(.L*(<(&"(&"1(.0(+5("B34"5'0"(."&3(0/"''&"5("-'&5"2'/G"
K<"-'5"5("3&5.I<"5'0"-34"B34"&3(0",(+**E5("*E"&3(0"/(.3(I/"&'B:"2'&0"L34&"(&3,("'513(/"
2'/"-(0"3&&(B(&"1'&"i'.')(0'B*+G"D*(2(+"B34&"/%BC0*B(&"1(.B3&5(.5(&"=34"B34&"
B*(5(.:".(',((.5("3<"&*,"/0((5/"/0(.<"*C"5("0(+(13/3(:"0(+(E**&:")*BCI0(."(&"-(0"
3&=.''<'+'.BG"K<"1.*(,"B34"'E"-*("3<"B(L(+E"-(0"=(/0("<*&"=(/)-(.B(&"0(,(&"
-**,E.(]I(&0("/0.'+3&,"(&"(+(<0.3/)-("'CC'.'0(&GZZ""
"
93C/"1'&"b'3/'+A""
#G"((&"B(0(."*B"5("=(+'/03&,"3&"4("*B,(13&,"0("B(0(&""
>G",((&"'CC'.'0(&"L*'+/"5.''5+*L("0(+(E**&:"B',&(0.*&"(&"3&=.''<'+'.B"B((."
,(=.I3<(&""
\G"'E/)-(.B(&"0(,(&"-**,E.(]I(&0("/0.'+3&,"1'&"L(&5B'/0(&""
FG"*C"3&0(.&(0"3&E*.B'03("3&23&&(&""
@G"L*.,"5'0"5("=(5.'53&,"3&"4("2*&3&,",*(5"3/",(''.5""
OG"Z/"&')-0/",.*(C(&"1'&"5("(+(<0.3/)-("3&/0'++'03("I30L(00(&""
XG"/0(+"4("*C"5("-**,0("1'&"5("53)-0/0=34L34&5("L(&5B'/0(&""
RG"+*==%(&"=34"5("C*+303(<"*B"-(0"=(2I/0L34&"1'&"5("C.*=+(B'03(<"0("1(.,.*0(&""
;G"((&"'++(.,3(!0(/0"5*(&"*B"'&5(.("'++(.,3(g&"I30"0("/+I30(&""
#?G"2((/",((&"/+''E"1'&"0()-&*+*,3(""
"
ZZK&"B34&"2'&-**C"-(="3<"((&"/**.0"<3CC(&-*<",(=*I25"3&"5("0I3&:"=34&'"02(("=34"
'&5(.-'+1("B(0(.:",(B''<0"1'&"5I==(+"5.''5,''/:"2''."5("-**,E.(]I(&0("/0.'+3&,"
&3(0"<'&"=3&&(&5.3&,(&G"6("=I.(&"LI++(&"-(0"2(+"=3L'.",(1*&5(&"-(==(&:"B''."1**."
B34"2'/"-(0"(3&5(+34<"((&"1(3+3,("C+(<:"2''."3<"(&<(+("I.(&"<*&"2(.<(&G"Y'I.'"(&"3<"
L34&"C.')03/)-"3&,(/0(+5("B(&/(&:"53("&3(0",'I2"3&"C'&3(<".'<(&:"2(")*&)(&0.((.5(&"
*&/"*C"-*("-(0"=(0(."B(0"B34"<*&",''&G"K<"B''<0("((&"'E/C.''<"=34"5("^.('</C('."



!"FF@"!"
!

H++(.,3("l+3&3(<"3&"D(.0E*.5/-3.(:"2''."((&"/C()3'+3/0"-(0".(+''/"1'&"B34&"/%BC0*B(&"
''&-**.5("(&"((&"''&0'+"0(/0/"5((5G"Q34"53',&*/03)((.5("*&B355(++34<"')I0("
(+(<0.*,(1*(+3,-(35:"2''.1**."-(+''/",((&",(&(L3&,"=(/0''0G"6("(&3,("B'&3(."*B"5("
/%BC0*B(&"0("1(.B3&5(.(&"3/"5("2**&*B,(13&,".'53<''+"0("1(.'&5(.(&"(&"0("L*.,(&"
1**."((&"B3&3B'+("=+**0/0(++3&,"''&"(+(<0.3)30(30G"6''.*B"=(/+**0"3<:"=(,3&">??\:"
'&5(."2(.<"0(",''&"5*(&G"D*(2(+"3<"(.",*(5"B(("1(.53(&5(:"<*&"3<"&3(0"5**.,''&"'+/"
E*0*,.''E:"*B5'0"3<"'++(.,3/)-"2'/"1**."5("B((/0("'CC'.'0(&"3&"5("/0I53*G"D(0"(&3,("
'&5(.("2'0"3<"**<",*(5"<*&"2'/"/)-3+5(.(&:"5I/"2(.5"3<"((&"L(+E/0'&53,"<I&/0(&''.G"
9(,(&"-(0"(3&5"1'&">??\"2'/"5I35(+34<"5'0"3<"1((+"B3&5(."/%BC0*B(&"-'5"*C"-(0"
C+'00(+'&5"5'&"3&"Y*&5(&G"Y'I.'"(&"3<"=(,*&&(&"0("L*(<(&"&''."((&"(3,(&"2*&3&,G"
D(0"5II.5("5.3("B''&5(&"*B"((&"C+(<"0("13&5(&"2''."3<"B*,(+34<",(L*&5"<*&"=+341(&G"
[("+3(C(&"*1(.'+"=3&&(&"(&"3<",3&,"134E03(&"B3&I0(&"L300(&"(&"<((<"2'0"(.",(=(I.5(G"
V(,(&"1'&"5("03(&"<((."=(,*&&(&"B34&"*.(&"0("<+*CC(&"*E"3<"<.((,"-**E5C34&"*B5'0"
(."L(&5B'/0(&"*E"((&"B*=3(+("0(+(E**&"3&"5("=II.0"2'.(&G"9(&/+*00("1*&5(&"2("((&"
-I3/"3&"((&"<+(3&"5*.C"3&"$+*I)(/0(./-3.("2''."5("53)-0/0=34L34&5("B'/0"5.3("<3+*B(0(."
1(."2(,"2'/G"VI"2(.<"3<"3&"((&"'0(+3(."''&"-I3/"(&"1(.<**C"/)-3+5(.34(&"''&"
C+''0/(+34<(",'+(.3(g&"(&".(/0'I.'&0/G"K<"-(=",((&"B*=3(+("0(+(E**&"B((."(&"=(+"'++((&"
B''."<*.0"B(0"5(",(2*&("0(+(E**&G"K<"<34<"'++((&"0(+(13/3("'+/"3<"3(0/"()-0"23+"L3(&"(&"
L30"&3(0"+'&,(."5'&"((&"II."''&"5(")*BCI0(.G"Z/"V')-0/"0.(<"3<"'++("/0(<<(./"I30"5("
2'&5G"6("53)-0/0=34L34&5("/0'5"3/"SdE*.5:"B''."-(0"3/"((&"C.*=+((B"*B"5''.-((&"0("
,''&:"*B5'0"5("B((/0("B(&/(&"((&"B*=3(+("0(+(E**&"=34"L3)-"-(==(&:"23&<(+/"
-(==(&"E+I*.(/)(.(&5"+3)-0"(&")'EU/"(&".(/0'I.'&0/"'++("B*,(+34<"(+(<0.3/)-("
I30.I/03&,G"6("/IC(.B'.<0"=(L*(<(&"3/"**<"&3(0"((&1*I53,"B((.G"Y'I.'"(&"3<"<*C(&"3&"
C+''0/"5''.1'&"=3*+*,3/)-("C.*5I)0(&"1'&"=*(.5(.34(&G"T(3L(&"B(0"-(0"*C(&=''."
1(.1*(."3/"((&".3/3)*G"6("B((/0("0.(3&(&"-(==(&"((&"B*=3(+1.34("2',*&:"B''."3<"<'&"
5("(+(<0.3)30(30"1'&"5("=*1(&+(353&,"1*(+(&G"K<".345"((&"L((."((&1*I53,("'I0*"B(0"
/+()-0/"(&<(+("(+(<0.*&3/)-("/)-'<(+''./G"7(&"1'<'&03("-(==(&"3/"**<"3&,(23<<(+5G"K<"
-(=",(.(3/5"B(0"((&"1+3(,0I3,G"9*(&"2("3&"5("+I)-0"2'.(&:"1*(+5("3<"B(",*(5:"B''."
-(0"2')-0(&"*C"-(0"1+3(,1(+5"2'/"((&"&')-0B(..3(:"*B5'0"(."1((+".'5'."(&"/)'&&(./"3&"
5("0(.B3&'+/"L34&G"9*(&"2("=34"5("1(.0.(<-'+"<2'B(&"1*(+5("3<"B("L3(<G"J34&"
**.,(+I35(&"<2'B(&"0(.I,"(&"3<"1(.+**."5(")*|.53&'03(G"SC/034,(&"2'/"((&"
*C+I)-03&,G"S&L("*&0/C'&&3&,"-(==(&"2("0-I3/G"7(&"=(L*(<"=.(&,(&"''&"1.3(&5(&"
<'&"((&"C.*=+((B"L34&:"*B5'0"-I&"2*&3&,"1*+"B(0",'5,(0/"<'&"L300(&G"p*&,("B(&/(&"
-(==(&"1((+"B*=3(+("0(+(E**&/:")*BCI0(./:"0(+(13/3(/:"6_6Z/"(&"86!/C(+(./G"D(0"<'&"
1**."B34"((&".'BC"L34&:"*B5'0"L(+E/"((&"3&=.''<'+'.B"((&".(')03("<'&"*C.*(C(&G"K<"
-(=",(+((.5"5'0"'+/"4("((&"'++(.,3("-(=0:"4("*&05(<0"23("4("()-0("1.3(&5(&"L34&G"
`*BB3,("B(&/(&"-(==(&"1((+"=(,.3C"(&"5*(&"'++(/"*B"-(0"4(")*BE*.0'=(+"0("B'<(&G"
H&5(.(&",(+*1(&"&3(0"5'0"(+(<0.*,(1*(+3,-(35"=(/0''0"(&"5(&<(&"5'0"-(0"1(.=((+53&,"
3/G"Y'I.'"(&"3<"-(==(&"1(./)-3++(&5(",*(5("1.3(&5(&:"B''."5("53',&*/("3/"((&"<+'C"
,(2((/0"1**."*&/"/*)3'+("+(1(&G"$(+I<<3,"-(==(&"2("&3(I2("B(&/(&"*&0B*(0"53("
L3)-"B((."=(2I/0"L34&"1'&"-(0"B3+3(IG"7+(<0.*,(1*(+3,-(35"3/"3&"$.**0!^.300'&&3g"&*,"
/0((5/"&3(0"(.<(&5G"p("B*(0"+(.(&"+(1(&"B(0"5("/<(C/3/"*B"4("-((&G"Y'I.'"(&"3<"
-(==(&",.*0("''&C'//3&,(&"3&"*&/"+(1(&"B*(0(&"''&=.(&,(&:"*C5'0"3<"&*,"((&"
5*(&+34<"+(1(&"<*&"+(35(&G"Q34"<(&0"B34"=(0(."5'&"3(5(."'&5(."(&"&'B"B34&"C.*=+((B"
/(.3(I/"1'&'E"-(0"=(,3&:"*B5'0"3<"&3(0"((&"C(./**&"=(&"53("L3)-"*C23&50"*1(."&3(0/G"
Q34"3/"&I"5("=.**523&&(.:"B''."5'0"13&50"L("&3(0"(.,G"K<"-(=",((&"35(("2''.*B"3<"
C+*0/(+3&,"(+(<0.*,(1*(+3,"2(.5G"J34&"+(1(&//034+"2'/"-(0L(+E5("'+/"1'&"5("B((/0("1'&"
B34&"1.3(&5(&G"D(0"(&3,("'&02**.5"3/"5'0"3<",(2**&"-(0"+*0",(0.*<<(&"-(=G"J''."3<"
-(="&3(0"1((+"*B"*1(."0("<+',(&:"L*+'&,"3<"B34&"*B,(13&,"*&5(.")*&0.*+("-(="3/"B34&"
,(L*&5-(35",*(5G"K<"B3/"B34&"2(.<"'+/"E*0*,.''E"2(+"(.,G"D(0"B''<0"B("=**/"5'0"3<"
53(")'..3Ü.("1''.2(+"-(="B*(0(&"L(,,(&:"&'"L*1((+"4'.(&"*C+(353&,G"K&"-(0"=(,3&"
1.*(,"3<"B("/0((5/"'EA"Z[''.*B"3<hZ:"B''."&'"1(.+**C"1'&"0345"=(,*&"3<"5("C*/303(1("
53&,(&"0("2''.5(.(&"(&"3<"1*(+"B("B((."*C"B34&"C+(<"5'&"1**.-((&G"K<"=(&",((&"
/+''E"B((."1'&"5("0()-&*+*,3("(&"-*(2(+"3<"+'&,L'B(."+((E:",((E"3<"5''."5("1**.<(I."
''&GZZ""



!"FFO"!"
!

"
J((."3&E*.B'03(h"9(+G"??"F\"#\>>"O#;"R;R"*E"<34<"*C"222G'++(.,%I<G*.,""
"
222GB'/0!13)03B/G*.,P3&5(dGC-Ch)*&0(&0u4*I.&'+m')03*&u13(2m0%C(u4*I.&'+m35u\?"G"
"
^.*&A"
-00CAPP222G/0*CIB0/G&+P5*)GC-CP_(.-'+(&P@FXPE'3/'+f<-'2'4'fI30f,.**0!
=.300'&&3o8\oH^"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
l'&'.3("-(./0(+0"M.(')03(/N"
B''&5',:"#@"'I,I/0I/">??@"!"6*//3(.A"7.1'.3&,(&"=I.,(./""
"
T(')03(/"*C"-(0"1(.-''+"1'&"5("<'&'.3("1'&"DG"0("V34<(.<""
_(.-'+(&P@\?""
"
K.3/"H0LB*&"I30"K/.'(+"/)-.34E0:"5'0"5("1*,(+/"0(.I,"L34&"3&"-(0"5*.C"S/'E3'G"6("
=I.,(B((/0(."1'&"-(0"5*.C:"H<.'B"D'/*&:"+3(0"3&"'C.3+">??@"'++("O>"'&0(&&(/"
2(,-'+(&:"*B"5("=(1*+<3&,",(.I/0"0("/0(++(&G"7."3/",((&"B*=3(+"0(+(E**&1(.<((."B((."
B*,(+34<"3&"-(0"5*.CG""
"
=.*&&(&"2(,-'+(&"1'&"5("'&0(&&(/A""
*B(,'G02*5'%G&(0P/0*.3(/PO@XRF\P""
*B(,'G02*5'%G&(0P/0*.3(/POFFO?RP""
D'535"T'/-3:"w(53*0"D'3E':">>GFG?@""
"
J3+0"^*2+3&,"I30"8'&'5'"/)-.34E0:"5'0"3&"5("4'.(&"#;O?"1((+"*&5(.L*(<"3/",(5''&"&''."
5("&3(0!0-(.B3/)-("(EE()0(&"1'&".'53*E.(]I(&0("/0.'+3&,"*C"1*,(+/G"6("1(.(&"=+34<(&"
'+/"*&01'&,(."0("EI&)03*&(.(&G"_*,(+/"53("M*&5(."1(.5*13&,N"1'&"-I&"1(.(&"2'.(&"
*&05''&:".(',((.5(&"02''+E"5',(&"+'&,"&3(0"B((."*C"/0.'+3&,:"0*05'0"-I&"1(.(&"2((."
=(,*&&(&"0(",.*(3(&G""
"
6("*&5(.L*(<(&"+3(0(&"**<"((&"1(.'&5(.3&,"1'&"77$!C'0.*&(&"L3(&:"
*&0/&'CC3&,/,(5.',:"'&5(.("0(<(&(&"1'&"/0.(//"3&"5("1*.B"1'&"1*)'+("I303&,(&:"
C*(C(&"(&"23++(&",''&"1+3(,(&G"i'.<3(0(&"1(.<*L(&"1**."((&"1*(5(.='<"L*&5(."
/0.'+3&,"=*1(&"((&"='<"B(0"/0.'+3&,G"^(/0.''+5("<3CC(&"+(,5(&"B((."(3(.(&:"B''."5("
B*.0'+30(30"2'/"02((B''+"L*",.**0"'+/"3&"5("*&=(/0.''+5(",.*(CG"^(+'/03&,(&"1'&'E"
>???"B3<.*['00PB>G"lI3<(&/"53("''&"#?G???G???"B3<.*['00PB>"2(.5(&"
=+**0,(/0(+5"13(+(&"*C"5(",.*&5"&((."(&"=+(1(&"+3,,(&"0*05'0"5("/0.'+3&,"&'"@"0*0">?"
/()*&5(&"I30,(L(0"2(.5G""
"
i(&&%"D'.,.('1(/"I30"V3(I2"Q((+'&5"/0II.0"((&"=(.3)-0"I30"K&53'G""
6.G"`G"_34'%'&:"53.()0(I."1'&"-(0"`'+3B"H+3"8(&0.("E*."S.&30-*+*,%"'&5"V'0I.'+"D3/0*.%"
M`H8SVNA"7(&"''&0'+"*&5(.L*(<(&"3/"I30,(1*(.5"*B"5(".(+'03("0("*&5(.L*(<(&"0I//(&"
5("0*(&'B("1'&"(+(<0.*B',&(03/)-("/0.'+3&,"(&"5("'E&'B("1'&"-(0"''&0'+"
-I3/BI//(&G"7(&"C*/303(1(")*..(+'03("3/",(1*&5(&G"S*<"3&"`C'&4("3/"*&5(.L*(<",(5''&"
2''.I30"=+((<"5'0"5("-I3/BI//(&"1(.52(&(&"I30"/0(5(&"2''."5("-**,/0("
(+(<0.*B',&(03/)-("/0.'+3&,"3/"0("13&5(&G"D(0"''&0'+"BI//(&"3&"Y*&5(&"3/"/3&5/"#;;F"
B(0"X@"C.*)(&0",(5''+5:",(.(+'0((.5"''&"5("*C<*B/0"1'&"5("B*=3(+("0(+(E**&GZZ"
_34'%'&"1(.B*(50"5'0"5("/0.'+3&,"(EE()0"-((E0"*C"-(0")(&0.'+("L(&I2/%/0((B"1'&"5("
BI//(&G""
"
222G/'.<'.30(+G)*BPB3&3/0.3(/P(&1fE*.(/0/P""
`'+3B"H+3"8(&0.("b*."S.&30-*+*,%"m"V'0I.'+"D3/0*.%"M`H8SVN""



!"FFX"!"
!

`H8SV:"l'+'%'BC'+'%'B:"8*3B='0*.("!"OF#"?#?""
63.()0*."?F>>!>R@X#?#:">R@X#?>:">R@X?RR""
"
7(&"5.3(0'+")'/(/"B(0"=(0.(<<3&,"0*0"1*,(+/"(&".'53*E.(]I(&0("/0.'+3&,"3/"-3(."0("
13&5(&A""
222G2'1(!,I35(G*.,P'.)-31(/P(BE!+PHI,#;;RP7Jb!3&!0-(!='.&%'.5!ME25NG-0B+""
"
^.*&A"
-00CAPP222G/0*CIB0/G&+P5*)GC-CP_(.-'+(&P@\FP<'&'.3(f-(./0(+0fo>R.(')03(/o>;"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
7&"5'&"*C((&/"1(.'&5(.0"5("2(.(+5:"1(./+',"1'&"((&"1.*I2"I30"7&<-I3L(&"
2*(&/5',:">X"4I+3">??@"!"6*//3(.A"7.1'.3&,(&"=I.,(./""
"
7&"5'&"*C((&/"1(.'&5(.0"5("2(.(+5G"7&"0234E(+"4("''&"4("+34E"(&"2*.5"4(",()*&E.*&0((.5"
B(0"5("<2(0/=''.-(35"1'&"4("+3)-''BG"S&L(<(.-(35"*1(."2'0"(."B(0"4("''&"5("-'&5"3/G"
7(&"*&=(-',(+34<"&3(0"0-I3/"0("=.(&,(&",(1*(+"(&"-(0"(.,/0"3/"-(0"E+I30(&"3&"4("-**E5:"
C3(C(&:"<.'<(&:"=*..(+(&G"93&&303/:"4'BB(."B''."-(+''/h"K<"<'&"-(0"&3(0"'))(C0(.(&:"(."
3/",((&"''&+(353&,"2''."3<"53.()0"*C"<'&"<*B(&"=(-'+1("5'&"5'0"2("&(0"1(.-I3/5"L34&G"
$(/0.(//0h"Q'+"2(+"2((."*1(.,''&h"D(0"<+3&<0",(<",(&*(,"'+/"(+(<0.3)30(30:"0*&(&"1'&"
-(+("-*,("E.(]I(&03(:"L*(<(&:"L*(<(&:"(&"L*(<(&"*C"K&0(.&(0G"7&"5'&A"(+(<0.*/B*,:"
((&"-((+"&3(I2"=(,.3C"1**."B34:"3&B355(+/"1**."*&/"2'&0"B34&"-I3/,(&**0"-((E0"
5(L(+E5("1(./)-34&/(+(&G"7&"5'0"<'&",((&"0*(1'+"L34&"L*I"4("5(&<(&G""
"
D**,E.(]I(&0:"+'',E.(]I(&0:"IB0/:"2+'&:"23E3:"h[PBè:",/B:"\$:"CI+/(.(&5:"5()0:"
,C./:êêG"7(&"2(.(+5",''0"1**."*&/"*C(&"(&"4("<34<0"B(0"((&"'&5(.("=+3<"I30"-(0".''B"
(&"2'.(BC(+:"*C"&*,",((&"\??"B(0(."'E/0'&5"/0''&"02(("B'/0(&"B(0"'++(.-'&5("
L(&5(./G"630"3/"-(0G"D(0"+3,0"&3(0"''&"*&/:"3<"2((0"((&"C+(<"*C"5("534<:"1(."2(,"1'&"
,/B!IB0/"'&0(&&(/:"5()0"0(+(E**&/"(&"+'&0'.(&C'+(&:"5''."3/"-(0"*C((&/"/03+:"
2*&5(.B**3"/03+a""
"
7(./0"5("1(.='L3&,:"5'&"-(0"1(.5.3(0"(&"1(.1*+,(&/"-(0"1(.0.*I2(&"5'0"(."3(0/",(5''&"
<'&"2*.5(&G"7(&1*I53,"(3,(&+34<:"-(0"<'&"1'/0"'&5(./G"7&"5'&"B(.<(&"5'0"-(0"&3(0"L*"
((&1*I53,"3/G"6'0"5(L("''&0'/03&,"1'&"4(",(L*&5-(35"&3(0"/(.3(I/",(&*B(&"2*.50"
5**."53(,(&(&"53("(."2'0"''&"<I&&(&"5*(&:"1'&"23("4("1(.2')-0"5'0"53("(."2'0"''&"
LI++(&"5*(&:"5("*1(.-(35G"['&0"5("*1(.-(35:"5'0"L34&"234G""
"
K<"=(&"((&".'03*&((+"B(&/:"5.''3"&''."=(/0(",(2(0(&"B(("3&"5(L("B''0/)-'CC34"(&"
1*(+"B("5''."3&"0-I3/G"6*("'++(/"2'0"3&"B34&"B')-0"+3,0"*B"=34"0("5.',(&"''&"((&"
B(&/!"(&"53(.1.3(&5(+34<("2(.(+5G"`)-(350"-(0"'E1'+:".3450"L*"B3&"B*,(+34<"B(0"5("'I0*:"
5*("3&"3(5(.",(1'+"=**5/)-'CC(&:"(&",'"*C"1'<'&03("B(0"5("E3(0/G"7(0"'+"\?"4''."
1(,(0'.3/)-:",(=.I3<"L*"B3&"B*,(+34<"(&(.,3(:"C+''0/"L*&&(C'&(+(&"*C"-(0"5'<G"`0(B"
&''."B34&"*1(.0I3,3&,:"&*I"4':"C.*=((."L*"0("+(1(&"5'0"3<"L*"B3&"B*,(+34<"'&5(.("
B(&/(&"(&"53(.(&"5''.B(("=(+'/0G"7&"3&"530"+'&5"-(="3<"((&"<(I/G"K<"<'&"<3(L(&",((&"
1+((/"0("(0(&:"&3(0"MB((.N"0(".*<(&:"B(0"5("0.(3&"0(",''&:"((&"<3C"0("'5*C0(.(&:"0("
,''&"2*&(&"*C"((&"(3+'&5"3&"L*",(L*&5"B*,(+34<("+I)-0G""
"
7&"*C((&/"-(="3<",((&"<(I/"B((.G"p':"3<"-(="5("<(I/"B34&"B*=3(+04("3&"5("C.I++(&='<"
0(",**3(&:"B34&"5()0"0(+(E**&"3&"5("1I3+&3/='<"0("/B340(&"M,(5''&N"(&"5("B',&(0.*&"
&3(0"B((."0(",(=.I3<(&:"B''."5'0"3/"&3(0"1*+5*(&5("B((."*B"/0.'+3&,/1.34"0("+(1(&G"
7(&"5(<(&"1'&"(+(<0.*B',&(03/)-("/0.'+3&,"2*.50"*&,(1.'',5"*1(."*&/"I30,(.*+5G""
á$((&",(L*&5-(35/.3/3)*Å"L(,0"5(",(L*&5-(35/.''5:"<3&5(.(&"1'&'E"02(("4''."<I&&(&"
.I/03,"((&"B*=3(+04(",(=.I3<(&"L(,0"5("<'&<(.=(/0.3453&,G"V3(0/"''&"5("-'&5:",''0"I"
.I/03,"/+'C(&G"J''."2("<I&&(&"&3(0"B((."/+'C(&a"7&"2("L34&"&3(0"5("(&3,(G"[("2*.5(&"



!"FFR"!"
!

&I">F"II."C(."5',",()*&E.*&0((.5"B(0"3(0/"2''."2("*&/"&3(0"0(,(&"<I&&(&"1(.2(.(&G"
SE"B*(0(&"234"*&/"1(./)-'&/(&"3&"((&"/0'+(&"=I&<(.:"B3//)-3(&"<'&"B(&"5("
'0**B/)-I3+<(+5(./"*C(&"/0(++(&"'+/"1+I)-0.I3B0("1**."B(&/(&"53(",(<"2*.5(&"1'&"5("
(+(<0.*B',&(03/)-("/0.'+3&,G""
"
D*("B((."3<"+((/:"-*("B')-0(+*L(."3<"B("1*(+:"B''."**<"-*("/0.345=''.5(."3<"B("1*(+G"
92(("(B*03(/"53("/0.345(&"*B"1**..'&,G"D*("3/"-(0"B*,(+34<"1**."3(0/"2'0"1**."*&/"
5',(+34</(".('+30(30"3/:"2''.5**."2("&3(0"B((."&*.B''+"<I&&(&"EI&)03*&(.(&:"5'0"2("
&3(0"/(.3(I/"2*.5(&",(&*B(&"5**."5("B(&/(&"53(",(')-0"2*.5(&"530"+'&5"0("
=(/0I.(&G"63(",(')-0"2*.5(&"L3)-"''&"5(",.*&52(0"0("-*I5(&A"'.0G"##"áK(5(."-((E0:"
=(-*I5(&/"=34"*E"<.')-0(&/"5("2(0"0("/0(++(&"=(C(.<3&,(&:".()-0"*C"5("
*&''&0'/0=''.-(35"1'&"L34&"+3)-''BÅG"l(&&(+34<"3/"530"'.03<(+",(/)-.'C0"*E"*B23++("1'&"
-(0",.*0(",(+5",(&(,((.5G""
"
7&"2'0"0("5(&<(&"1'&"-(0"1*+,(&5("'+/"4("*C"5("9VS"/30("L*(<0"*C"nJ9`"5'0"4("5'&"
((&"2(.1(&5("0(</0"<.34,0A"['0"3/"+(I<(."5'&"/0.'</"13'"4("nJ9`!0*(/0(+"4'+*(./"
B'<(&5("1'<'&03(E3+BC4(/"''&"E'B3+3("*E"1.3(&5(&"3&"1+*(3(&5"=((+5"B(0",(+I35"+31("
5**."0("/0I.(&h"63(:"1**."B34"Vn997YSQ7:"/0.**B"5'0'",''0"/0.'</"2(+"'++(B''+"13'"
B34&"-**E5"(&"5("-**E5(&"1'&"((&"-(+(=*(+"B(&/(&G"K<"*EE(."B34&",(L*&5-(35"(&"
2(+L34&"&3(0"*C"1**."((&"/0(+"1'<'&03(E3+BC4(/G"p("1.'',0"4("0*)-"'E"*E"2("B(0"L34&"'++(&"
&3(0"-(+(B''+",(<",(2*.5(&"L34&"*B"530"0("23++(&G""
"
['0"&Ih"7(&"')03("/0'.0(&A"7&<-I3L(&"IB0/"1.34:"HB/0(.5'B"nJ9`"_TKp:"5("[H667V"
nJ9`"_TKpêêGG:"B''."2'0"B*(0"4("B(0"B3&3/0(./"53("5(",(L*&5-(35/.3/3)*�/"1'&"-(0"
3&53135I"&3(0"*C"13&5(&"2(,(&"0(,(&"-(0"()*&*B3/)-("=(+'&,G"$(')-0("B3&3/0(.:"-(0"
3/",((&".3/3)*"B((.:"-(0"3/".('+30(30"1**."-((+"1((+"B(&/(&:"1**."/0((5/"B((."B(&/(&G"
D(0"3/"'++(B''+"L*"3&"(+<''.",(/0*<(&"5'0"4("'+/"=I.,(."(&"L(+E/"'+/",(B((&0(",((&"
B*,(+34<-(35"-(=0"530"0("/0*CC(&G"H&0(&&(/"+',(."5'&"@"B(0(."1(.,I&&3&,/1.34"3/"((&"
,*0/C(G"6("C.*135(./"-(==(&"&3(0/"''&"'&0(&&(/"+',(."5'&"@"B(0(.:"5(L("0.I)"3/"
=(5')-0"*B"L*&5(."0(,(&/0'&5"'&0(&&(/"*C",(=*I2(&"0("C+''0/(&G"7&"5("B'/0(&"
1**."5(",/B"/0''&"(."'+:"5''."<I&&(&",(.I3/+**/"&*,"2'0"IB0/"L(&5(./"=34a"['0"=+34E0"
(."5'&"&*,"*1(.h"6("/0.345"-3(.0(,(&"+34<0"'&'+**,"''&"5("/0.345"0(,(&"-(0".*<(&G"H++(/"
3/"(."''&",(5''&"0("á=(234L(&Å"5'0".*<(&"L(+E/",(L*&5"2'/:"(&"B*(0"4("&I"L3(&ha"7&"
'/=(/0:".|&0,(&/0.'+3&,:".'5'.:"E34&"/0*E:"8S>:"ê"(&"(+<("<((."2((."-(0"C.')-03,("
/C.((<2**.5:"á'+/"-(0"<'+E"1(.5.*&<(&"3/GGGÅ"J''."3<"23+"&3(0"1(.5.3&<(&aaa"K<"2(3,(."0("
1(.5.3&<(&aaa""
"
['0"=+34E0"(."5'&"&*,"*1(.êêê"B(0"'++("5(B*).'03/)-("B355(+(&"53("0*0"*&L("
=(/)-3<<3&,"/0''&G"D(0"5(B*).'03/)-(".()-0"0("C.*0(/0(.(&:"L3)-"0("1(.L(00(&G"J(0"
,(+I<<3,"/0((5/"B((."B(&/(&G"J(&/(&"53("'++'&,"=+34<(&"0("1()-0(&"0(,(&"2'0"+34<0"5("
=3(.<''3A"222G/0*CIB0/G&+""
['0"=+34E0"(."5'&"&*,"*1(.êêêêêG"3<"=(&"0(,(&"-(0",(=.I3<"1'&"'++(",(2(+5:"5'0"3/"
1**."B34"*1(.5I35(+34<:"B''."3<"=(&"1**."=I.,(.+34<("*&,(-**.L''B-(35G"6("B')-0"
1'&"-(0",(+5:"2''."L(+E/"*&L("*1(.-(35"1**.",(L23)-0"3/:"1**."B3+4'.5(&"(I.*�/"/)-*&("
+I)-0"1(.<*C(&"*B"-(0"0("+'0(&"1(.1I3+(&"B(0"(+(<0.*/B*,G"V3(0"0(",(+*1(&a"p("
5',5.**B0"/*B/"2(+"*1(."5I==(+",(j/*+((.5("<&3C0'&,(&G"J*(0"-(0"L*1(."<*B(&h"
á7(&"1*+<"5'0"L23)-0"1**."03.'&&(&:"L'+"+34E"(&",*(5"1(.+3(L(&:"5'&"5**E0"-(0"+3)-0Å"I30"
-(0"á^(.3)-0"''&"5("+(1(&5(&Å"1'&"DGJG"1'&"T'&5234<G"630"3/",(/)-.(1(&"3&"((&"'&5(.("
0345"1'&I30"((&"'&5(."C(./C()03(E"B''."3<"B*(0"(."*&23++(<(I.3,"''&"5(&<(&"2'&0"2(+"
,(/)-.(1(&"B(0"5("1.34-(35"1'&"B(&3&,/I303&,"(&"1.342'.3&,"1'&"1.((/"-**,"3&"-(0"
1''&5(+G"$(+I<<3,"3/"5("1.34-(35"1'&"B(&3&,/I303&,",(2''.=*.,5"3&"*&/"+'&5:"B''."3<"
1*(+"B("&3(0"B((.",(-((+"1.34"1'&"1.((/"(&"2''."/)-I3+0"&I"5("03.'&h""
"
J'.34<("5("p*&,:"3&,G""
7&<-I3L(&""



!"FF;"!"
!

>F!?X!>??@""
"
7&"2'0"3/"&I"5("/0'&5"1'&"L'<(&G"D(0"&3(I2("-I3/"3/"5**."((&"C.*E(//3*&(+("
=*I2=3*+**,"5**.,(B(0(&G"D(0".'CC*.0"3/"&*,"&3(0"=3&&(&"B''."(."=+34<0"/C.'<("0("
L34&"1'&"((&"(d0.(B("'&*B'+3(G"7&"&I"**<"L(+E"((&"-**,E.(]I(&0("
(+(<0.*B',&(03/)-("/0.'+3&,/B(0(.",(<*)-0"(&"*&/".*0",(/)-.*<<(&:"3&"*&/"
5.**B-I3/",(B355(+5("2''.5(&"1'&"\?"0*0"\F?"h[PBè"(&"3&"5("0I3&"0*0";??"h[PBè:"
(&"5("C3(<2''.5(&"<2'B(&"=*1(&"5("#O??"h[PBè"I30G""
"
[34"L34&",((&"5(/<I&53,("(+(<0.*/B*,"B(0(./:"B''."530"B''<0("3&5.I<:"0(.234+"5(L("
2''.5(&"=34"+'&,("&'"&3(0"5("=+**0/0(++3&,+3B3(0(&"1'&"5("*1(.-(35"=(&'5(.(&"(&"0*)-"
-(==(&"2("(."+'/0"1'&G"7&"5''."=*1(&*C"-(0"*C"03+0"/+''&"1'&"-(0"3&/0.IB(&0"*C"@"
B(0(."'E/0'&5"1'&"5("B',&(0.*&:"*E"1'&"3(B'&5"53("')-0(."3&"5("=I/"B*=3(+"=(+0êGha"
SC"/0.''0"L34&"5("3&53135I(+("5()0"0(+(E**&/"3&"'++("-(13,-(35"0("B(0(&G"D(+''/"+34<(&"
2("L(+E"=(0(.("*&01'&,(./",(2*.5(&"5'&"5("/0.'+3&,/B(0(.:"'++((&"3/"-(0"&I"**<"0("
L3(&"(&"0("-*.(&"1**."B(&/(&"53("(."M&*,N"&3(0"=(2I/0"+'/0"1'&"-(==(&G"^34"/+()-0"
/+'C(&5("1.3(&5(&"(&"<(&&3//(&"3&"5("=II.0"-(==(&"2("3&0I//(&"B(&3,"-**E5<I//(&"
,(B(0(&"(&"B((/0'+"=.I+5("5("B(0(."5'0"-(0"((&"+3(1("+I/0"-'5"5**."5("(3,(&"5()0"
0(+(E**&"*E"53("1'&"5("=I.(&G""
K&"-(0"&3(I2("-I3/"-(==(&"2("&*,"/0((5/"+'/0"1'&"((&"(.,"-'.5"**./I3L(&:"=*..(+(&"
(&"/C'&&3&,"*&5(.3&"-(0"-**E5"(&"')-0(."3&"5("&(<G"[("1*(+(&"*&/"*C,(4'',5"(&"
,(j..30((.5G"`*B/"-(="3<"-(0",(1*(+"'+/*E"3<"B(0"((&"5I==(+("/0(B"C.''0G""
"
D(+''/"3/"-(0"=I30(&"*C"/0.''0"&3(0"1((+"=(0(."(&"5'0"3/"*1(.'+G"D(0"+34<0"/*B/"&(0"*E"4("
((&"<+'C"3&"4("&(<"<.34,0"(&"L*&5(."I30L*&5(.3&,"/0''0"(."5'&"((&"L(&5(."')-0(."4(G"
6()0"0(+(E**&/"L34&"&3(0"B((."I30"0("-*I5(&G"D(0"*I5("-I3/"3/"(."&*,:",(+I<<3,:"(&"2("
0.(<<(&"*&/"5''."/0((5/"B((."0(.I,G"6("/0.'+3&,/&31('I/"5''."L34&"+'',"M?G#"h[PBèNG"
J''.",'"4("5("5(I."I30"5'&"2((0"3<"+'&,L'B(.-'&5"5("C+(<<(&"2''."3<"B(0"((&"=**,"
*B-((&"B*(0G""
6("0*(<*B/0"L3(0"(."*C((&/"-((+"'&5(./"I30G"S&/"5.**B-I3/"2((."1(.<*C(&h"J''."2'0"
5'&:"5("2(.(+5"2*.50"/0((5/"*&0*(,'&<(+34<(.G"7&"2''."&''.0*(h"_**.+*C3,"=+34E"3<"
')-0(."B(0"((&"+3)-0"2'&-*C3,("1(.='L3&,êêG"(&"((&"/I3L(&5"-**E5G"
"
^.*&A"
-00CAPP222G/0*CIB0/G&+P5*)GC-CP_(.-'+(&PF;\P(&f5'&f*C((&/f1(.'&5(.0f5(f2(.(+
5f1(./+',f1'&f((&f1.*I2fI30f(&<-I3L(&"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
^.3(E"1'&"H&,(+'"YI<("I30"Y*&5(&"
L*&5',:"#?"4I+3">??@"!"6*//3(.A"7.1'.3&,(&"=I.,(./""
"
D(+''/"=(&"3<"((&"&3(I2"/+')-0*EE(.G"S&,(1((."L(/"2(<(&",(+(5(&"+((5"3<"*&5(."((&"
B'd3B'+("1(.,3E03,3&,G"`%BC0*B(&A""
"
!"*&.(,(+B'03,("(&"1(.-**,5("=+*(55.I<"M3<"=(&"E30:"5*("''&",%B"(&"((0",(L*&5N""
!".()-0(.**,"C.*=+(B(&:"=.3+",(<*)-0:"0(.I,,(=.')-0"(&",(+5"0(.I,,(1.'',5""
!",(+I35(&"3&".()-0(.**.""
!"=.'&5(&5",(1*(+"3&".()-0(."-(./(&-(+E0""
!"-'.0<+*CC3&,(&""
!"&')-0(+34<("'&,/0"(&"/+''C/0**.&3//(&"M&*.B''+"/+''C"3<"'+/"-(0"/C.((<2**.5(+34<("
=+*<N""
!",(1*(++**/-(35"1'&".()-0(."+3)-''B/-(+E0""
!"5I3L(+3,-(35""
!"*&.(,(+B'03,"5*EE(",(+I35(&""



!"F@?"!"
!

"
6("C+''0/(+34<("-I3/'.0/"5')-0"5'0"3<"-%C(.!'&,/03,"L*I"<I&&(&"L34&G"K<"-(="-(B"
5''.&'"&3(0"B((."=(L*)-0G"K<"23/0"5'0"(."3(0/"3&"5("*B,(13&,"B3/"2'/"(&"3<"-'5",(+34<G""
"
K<"=(&"R"B''&5(&",(+(5(&"3&"((&"B**3"&3(I2"-I3/",(0.*<<(&"=34"((&",*+E=''&G"K<"23/0"
&3(0"5'0"(."#>"0*0"#@"B'/0(&"1**."B*=3(+("0(+(E**&"''&"5("'&5(.("<'&0"1'&"5("
,*+E=''&"/0''&:"L*Z&"#:@"<3+*B(0(."-3(.1'&5''&"(&"5'0"L34"*C"B34&"')-0(.,(1(+",(.3)-0"
/0''&G"K<"2(.<:"/+''C"(&"<**<".()-0"0(,(&*1(."5("L(&5B'/0(&:"2''.''&"3<"L(1(&"
5',(&"+'&,">F"II."C(."5',"=+**0,(/0(+5"=(&G"^*1(&53(&"-'5"B34&"'+'.B3&/0'++'03("5.3("
/(&/*.(&"B(0".'53*E.(]I(&0("/0.'+3&,"(&"-'5"3<"02(("'C'.0("6789!0(+(E**&/G"7(&"
)*B=3&'03("53("B34"-((E0",(<**<0G"6("L(&5B'/0(&"-(==(&"B34"-(0"B((/0("/)-'5("
=(.*<<(&5G"`*BB3,("&')-0(&"3/"5("/0.'+3&,"/0(.<(."5'&"'&5(.(G""
"
K<"-(="1((+"-I+C",(<.(,(&"3&"$.**0"^.300'&&3g"(&"1(.,.**0"&I"B34&"&(02(.<"*B"0("
*&05(<<(&"*E"(."'&5(.("B'&3(.(&"L34&"*B"B34L(+E"(&"'&5(.(&"0("-(+C(&G""
"
K<"-(="B34&"-I3/"0("<**C",(L(0"(&"-**C"/&(+"0("<I&&(&"1(.-I3L(&G"K<"<'&"&3(0"
=(-**.+34<"EI&)03*&(.(&"(&"-(="'+"')-0"2(<(&"&3(0",(2(.<0G""
"
K<"/0(+".(')03(/"*C"C.34/:"1.3(&5(+34<(",.*(0(&""
"
H&,(+'"YI<(""
V**.5"Y*&5(&""
7&,(+'&5""
"
^.*&A"222G(BE')0/G)*BP2(=+*,P3&5(dGC-ChCu#>#""
6'0IB"F"4I+3">??@"
"
^.*&A"
-00CAPP222G/0*CIB0/G&+P5*)GC-CP_(.-'+(&PFF@P=.3(Ef1'&f'&,(+'f+I<(fI30f+*&5(&"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
Y345(&/2(,"1'&"C'03g&0("1(.(.,(.5"5**."$`J!"(&"nJ9`!'&0(&&(/"
L*&5',:"#;"4I&3">??@"!"6*//3(.A"7.1'.3&,(&"=I.,(./""
"
V(I.*+**,A"ZZ+',("5*/3/"-**,E.(]I(&0("/0.'+3&,"=(j&1+*(50"J`ZZ""
"
Y345(&/2(,"1'&"C'03g&0("1(.(.,(.5"5**."$`J!"(&"nJ9`!'&0(&&(/""
"
ZZK<"5(&<:"*C"='/3/"1'&"5("=(/)-3<='.("(dC(.3B(&0(&:"5'0"-**,E.(]I(&0("/0.'+3&,"
,((&"0-(.B3/)-"(EE()0"-*(E0"0("-(==(&"*B"1'&"3&1+*(5"0("L34&"*C"JI+03C+("`+(.*/(G"
_*+,(&/"B34"<'&"/0.'+3&,"B(0"((&"+',(.("/0(.<0("5("Z=+**5"=.'3&"='..3(.Z"'+"''&0'/0(&GZZ""
"
6'0"L(3"&(I.*+**,"8+31("D'2<3&/:"-**,+(.''."''&"5("n&31(./30(30"1'&"l((+(:"3&"((&"
0(+(13/3(!1.'',,(/C.(<"B(0"^^8"J35+'&5/"9*5'%G"D34"2*.50",()30((.5"5**."V'&)%"
['00/"I30"$.**0!^.300'&&3gG"Q34"<.((,"3&"#;R@"5("53',&*/("J`:"B''."-'5"&3(0"1((+"+'/0"
1'&"5("L3(<0(G"Q34"-'5"((&"EI&)03("'+/"/(&3*."B'&',(."=34"((&"BI+03&'03*&'+("
*.,'&3/'03(:"B''<0("+'&,("5',(&"(&".(3/5("*1(."5("-(+("2(.(+5G"K&"#;;O"<((.5("L("
0(.I,"&''."5("J35+'&5/:"&'"L(/"4''."2(.<(&"3&"-(0"=I30(&+'&5G"Q34"<*&",*(5"+*C(&"
MB((."5'&"((&"B34+N"(&"2(.<0("'+/"L(+E/0'&53,"'513/(I."3&"5("3&E*.B'03(!0()-&*+*,3(G"
J''."&'"-''."0(.I,<((.",3&,"-''.",(L*&5-(35"=(.,'E2''.0/G""
"
ZZJI+03C+("`)+(.*/("3/"((&"L3(<0("53("(.,(."2*.50"&''.B'0("5("5**.+''0=''.-(35"1'&"5("
Z=+**5"=.'3&"='..3(.Z"0*(&((B0G"7(&",.*(3(&5"''&0'+"2(0(&/)-'CC(+34<("*&5(.L*(<(&"



!"F@#"!"
!

+''0"L3(&"5'0"5("5**.+''0=''.-(35"'+"=34"((&"+',("5*/3/"/0.'+3&,",.*0(."2*.50ZZ:"/)-.34E0"
V'&)%"['00/G"Q34"(&"-''."B'&"-(==(&"=(35("1((+"+'/0"1'&"5("L(&5B'/0"&''/0"-I&"
2*&3&,:"3&"#;X;",(<*)-0"5**."-''."B'&G"8(&0.'+"V(02*.</"M0*(&"J35+'&5/"7+()0.3)30%"
^*'.5N"C+''0/0("((&"L(&5B'/0"1'&")'G">X"B(0(."*C"((&"0(..(3&"&''/0"-I&"2*&3&,:"*C"
*&,(1((."O"B(0(."1'&"-I&"')-0(.5(I.G""
"
6("B'/0"2(.5",(=.I3<0"5**."2'0(./)-'CC(&:"C*+303("(&"'B=I+'&)(G"SB5'0"5("Z=+**5"
=.'3&"='..3(.Z"((&"=(+'&,.34<(")*BC*&(&0"3/"1'&"J`:"1(.B*(55(&"2("5'0"5("
')-0(.I30,'&,"1'&"B34&",(L*&5-(35"0("B'<(&"-'5"B(0"5("L(&5B'/0G"K<"B(.<0("5'0"
-(0"B("=(0(.",3&,"'+/"3<"<(&&3//(&"*CL*)-0"3&"8'&'5':"1**."((&"C(.3*5("1'&"L(/"
2(<(&"*E"B((.G"H+/"3<"0(.I,<2'B",3&,"-(0"2((."/+()-0(.G"n30(3&5(+34<"=(/+*0(&"2("-(0"
-I3/"0("1(.<*C(&G""
"
S&/"-I3/"<2'B"*C"5("B'.<0"3&">??#"1**."#R;G???"C*&5G"S&/"2(.5"1(.L(<(.5"5'0"5'0"
((&".(5(+34<("C.34/"2'/G"H++(",(,'53,5(&"2'.(&"(&0-*I/3'/0:"B''."1'&2(,("5("
L(&5B'/0"5I.E5("&3(B'&5"5("<**C"''&G"V'"5(.03(&"B''&5(&"-''+5(&"2("-(0"-I3/"1'&"
5("B'.<0G"6("B'<(+''."L(3"5'0"2("X?G???"0*0"R?G???"C*&5"1'&"5("C.34/"'E"B*(/0(&"
-'+(&G"l*.0"5''.&'",3&,"B34&",(L*&5-(35"1(.5(."')-0(.I30"(&"3<"+',"(&<(+("B''&5(&"
3&"-(0"L3(<(&-I3/G"VI"=(&"3<",(-((+"'E-'&<(+34<"1'&"((&".*+/0*(+G""
"
K&"'I,I/0I/">??\"/)-(.B5("B34&"B'&"-(0"5'<"1'&"*&/"-I3/"'E"B(0"'+IB3&3IBE*+3(G"
J((0'CC'.'0II.",'E"''&"5'0"-(0"&31('I"1'&"5("/0.'+3&,"5''.5**."=(-**.+34<"'E&'BG"V'"
5.3("B''&5(&",3&,"-(0"*&/"=(0(.G"J34&"B'&"-'5"B3&5(."+'/0"1'&"E+I300*&(&"3&"L34&"
*.(&:"2'/"B3&5(."B*.(:"-'5"B((."(&(.,3("(&"2'/",((/0(+34<"B((."'+(.0G"K<"<*&"2((."
/0''&"(&"@?"B(0(."+*C(&"B(0"((&"+**C.(<G"K<"2'/",(52*&,(&"*B"=3&&(&"0("=+341(&:"
<*&"&3(0"=I30(&",''&"L300(&"1'&2(,("5("/0.'+3&,G""
"
S.'&,("(&"9!J*=3+("2'.(&"*C"5'0"B*B(&0"5("02(("C.*135(./"B(0"'&0(&&(/"''&"5("
B'/0G"K&"B''.0">??F"<2'B"JJ?>"H3.2'1("M9(0.'N"(.=34G"6(",(1*+,(&"2'.(&"
.'BCL'+3,G"63.()0"&'"-(0"3&/)-'<(+(&"<.(,(&"2("5("1*+,(&5("/%BC0*B(&A"
*&,(+*E(+34<("=.'&5(&5("C34&:"03&0(+3&,(&:"<.'BC"3&"5("/C3(.(&:"B(0'+(&"/B''<"3&"5("
B*&5:"*C,(L2*++(&"3&,(2'&5(&:"3<"<*&"&3(0"3&"5("2*&3&,"=+341(&"(&"1+I)-00("&''."
((&"-*0(+"(&"+'0(."&''."B34&"*I5(./"3&"8'&'5'G""
"
J(0">@??"C*&5"''&"'E/)-(.B3&,/B'0(.3''+"2(.5"UU&"/+''C<'B(."*B,(=*I25"0*0"((&"
Z<**3"1'&"b'.'5'%ZG"K<"<*&"2((."&''."-I3/:"B''."B*(/0"3&"53("<'B(."=+341(&G"Q*"=+((E"
5("/30I'03("0*0"5()(B=(.">??F:"0*(&"JJ?>"-I&">$P\$!3&/0'++'03("''&L(00("
M=.((5='&5"$`J"*E"nJ9`NG"[("1*(+5(&"5(",(1*+,(&"*&B355(++34<"(&"0*0"*&L("/)-.3<"
2'/"-(0",''/"&3(0"1*+5*(&5("*B"5(L("/0.'+3&,"0(,(&"0("-*I5(&G"6("-*,(.("
E.(]I(&03(/"1(.(3/(&"((&"E34&B'L3,(."&(0G""
"
K<"=(&"L((."1(.=300(.5"*1(."5("C*+303(<"1'&"$.**0!^.300'&&3g"*C"-(0",(=3(5"1'&"
0(+()*BBI&3)'03(G"K<",(+**E"5'0"5("(+(<0.*B',&(03/)-("/0.'+3&,"1'&"5("B'/0"-((E0"
=34,(5.',(&"''&"((&"1(./&(+5("'E=.''<"1'&"B34&"Z=+**5"=.'3&"='..3(.Z:"((&"1(./&(++3&,"
1'&"B34&"L3(<0("(&"5(",(L*&5-(35/<+')-0(&"1'&"B34&"B'&G"K<"1*(+"B(",(E.I/0.((.5"
*1(."5("-*I53&,"1'&"5("C.*135(./"(&"5("+*<'+("*1(.-(35G"6("-*(1((+-(35"C34&"53("234"
-(==(&"B*(0(&"+345(&:"5("3&1+*(5"*C"5("<2'+30(30"1'&"*&/"+(1(&:"L34&"3&-IB''&G"
S&5(.0I//(&"+*C(&"2("0(,(&"((&"BII."*C"1'&"*&,(+**E:"*&1(./)-3++3,-(35"(&",(=.(<"
''&"')03(G""
"
^.*&A""
J%"`0*.%"!"=%"J./G"V'&)%"['00/G""
"
222GB'/013)03B/G*.,P3&5(dGC-Ch)*&0(&0u4*I.&'+m')03*&u13(2m0%C(u4*I.&'+m35u#\"G"
"



!"F@>"!"
!

^.*&A"
-00CAPP222G/0*CIB0/G&+P5*)GC-CP_(.-'+(&PF#?P+345(&/2(,f1'&fC'03o8\oH^&0(f1(.(
.,(.5f5**.f,/B!f(&fIB0/!'&0(&&(/"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
7&,(+/("='=%"+3450"*C"#@?"B(0(."1'&"L(&5B'/0"
L*&5',:"#;"4I&3">??@"!"6*//3(.A"7.1'.3&,(&"=I.,(./""
"
7&,(+/("='=%"+3450"*C"#@?"B(0(."1'&"L(&5B'/0""
"
[34"1(.-I3/5(&"3&">???"&''."*&/"&3(I2("-I3/:".*&5"5("0345"5'0"C.*E(//*."`0(2'.0"L34&"
.'CC*.0"C.(/(&0((.5(:"2''.3&"-34"*&/"1(.L(<(.5("5'0"(.",((&",(L*&5-(35/(EE()0(&"
L*I5(&"L34&"5**."-(0"2*&(&"&''/0"((&"3&/0'++'03("1**."B*=3(+("0(+(E*&3(G"S&/"-I3/"3/"
*&,(1((."#@?"B(0(."1(.2345(.5"1'&"((&"<*+*//'+("L(&5B'/0"B(0"'&0(&&(/G""
"
J34&"1.*I2"(&"3<"2'.(&"(&0-*I/3'/0"(&".3)-00(&"-(0"-I3/"3&:"2("2'.(&"1*+"(&(.,3(q"
B34&"1.*I2"2'/"0*(&">X"(&"3<"\@G"^3&&(&"L(/"B''&5(&"1*(+5(&"2("*&/"=(35("(.,"B*("
L*&5(."()-0("**.L''<G"92''+E"B''&5(&"+'0(."<.((,"3<"C.*=+(B(&"B(0"-(0"=*&L(&"1'&"
B34&"-'.0G"D(0"-'.0"*&01'&,0"L34&"3&/0.I)03(/"1'&"5("-(./(&(&"5**."Z5(+0'Z!,*+1(&G"
_*+,(&/"B34"3&0(.E(.((.0"5("/0.'+3&,"1'&"L(&5B'/0(&"(&"0(+(E**&/"B(0"*&L("Z5(+0'Z!
,*+1(&:"53("2("**<"(.1'.(&"3&"53(C("/+''CG""
"
9*0"B''.0">??F"1*(+5(&"2("*&/"+'&,L''B"''&"/+()-0(.G"K&"E(=I.'.3">??F"=(13(+"B34&"
1.*I2"1'&"((&"C.')-03,("='=%:"((&"4*&,(&"1'&"X:@"C*&5G"6("02(("B''&5(&"5''.&'"
,3&,(&"/0((5/"/+()-0(.G"K&"B''.0"2(.5"5("S.'&,("'&0(&&(!3&/0'++'03("1**."\$"MnJ9`N"
,(B*&0((.5G"6("='=%",.*(35("&3(0G"D34"-I3+5("'+0345"(&"2(.5"&3(0"+(<<(."0345(&/"-(0"
1*(5(&G"[("B(.<0(&"*C"5'0"-34"&3(0"-I3+5("(&"&*.B''+"'0"'+/"2("2(,"2'.(&"1'&"-I3/G""
"
K&"4I&3"-'5"B34&"1.*I2"(.",(&*(,"1'&"(&"2("<2'B(&"/'B(&"0*0"5(")*&)+I/3("5'0"2("
-(0"-I3/"B*(/0(&"1(.+'0(&G"K<"<*&",((&"02((5("-%C*0-((<"1(.**.+*1(&"(&"<*&"**<"
&3(0"-I.(&G"J34&"1.*I2"<2'B"*C"-(0"35(("*B"((&")'.'1'&"0("<*C(&"(&"(.,(&/"&((."0("
L(00(&"(&"1'&"4I&3"0*0"5()(B=(."-(==(&"2("5''.",(2**&5G"[("/0*&5(&"1(./0(+5"*1(."
5(".(/I+0'0(&G"[("<*&5(&"B(0((&",*(5"/+'C(&"(&"p'B(/"=(,*&"0(",.*(3(&G"H+/"B34&"
1.*I2"B(0"5("='=%"&''."*&/"-I3/",3&,"*B"3(0/"0(".(,(+(&:"5'&"=(,*&"5("='=%"B(0((&"
)*&/0'&0"0("-I3+(&"L*&5(."5I35(+34<(".(5(&G"[("-3(+5(&"-(B"L*1((+"B*,(+34<"1'&"-I3/"
2(,G""
"
J34&"1.*I2"(&"3<L(+E"*&05(<0(&"5'0"2("2((."5.**B5(&"3&"*&L("/+''C"!"3(0/"2'0"0-I3/"
&3(0"1''<"B((.",(=(I.5(G"[(",3&,(&"*C"L*(<"(&"1*&5(&"5("3&E*.B'03("1'&"$(.'.5"
D%+'&5"*1(."-*(",(CI+/0("/0.'+3&,"*&L("5(+3)'0("=3*)-(B3("(&"-(0"EI&)03*&(.(&"1'&"
*&L("-(./(&(&"<'&"=(j&1+*(5(&G"K<"/C.'<"B(0"B34&"**B"(&"-34"5((5"5("/I,,(/030("*B"
-(0"-I3/"'E"0("/)-(.B(&:"2'0"'=/I.5"+((<G"K&"5()(B=(."B*(/0(&"2("0(.I,:"*B5'0"-(0"
)'.'1'&"C'.<",(/+*0(&"3/"0345(&/"5("23&0(.G"[("<*)-0(&"'E/)-(.B3&,/B'0(.3''+"1**."
5("L*+5(."(&"5(".'B(&G"9I//(&"<(./0B3/"(&"&3(I24''."<*&5(&"2("&3(0"/+'C(&"(&"5("
='=%"2'/"(.,"*&.I/03,:"B''."0*)-"=(0(."5'&"1**.-((&G"[("1(.B*(5(&"5'0"-(0"<*B0"
*B5'0"-34",((&"L')-0("5(+(&"B((."-((E0"''&"L34&"-(./(&C'&G"K&"5("((./0("2((<"1'&"
4'&I'.3"1*+0**35(&"2("5("'E/)-(.B3&,"(&"0*0"*&L("1(.='L3&,"<*&5(&"2("5''.&'"'++("
5.3(",*(5"/+'C(&G"[("-*C(&"-(0"-I3/"0("<I&&(&"1(.<*C(&:"B''."L34&"&I"3&"3(5(.",(1'+"
'E,(/)-(.B5G""
"
p*-&"SZD'&+*&""
"
=.*&"MB(0"E*0*Z/"1'&"5("B'/0NA"
222GB'/013)03B/G*.,P3&5(dGC-Ch)*&0(&0u4*I.&'+m')03*&u13(2m0%C(u4*I.&'+m35u#@"G"



!"F@\"!"
!

"
^.*&A"
-00CAPP222G/0*CIB0/G&+P5*)GC-CP_(.-'+(&PF##P(&,(+/(f='=%f+3450f*Cf#@?fB(0(.f1
'&fL(&5B'/0"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
92*"/3&,+("=+3&5"(dC(.3(&)(/"*E"I&2(++!=(3&,"'&5"/3)<&(//"=%".'53*E.(]I(&)%"
.'53'03*&"
L'0(.5',:">R"B(3">??@"!"6*//3(.A"7.1'.3&,(&"=I.,(./""
"
92*"/3&,+("=+3&5"(dC(.3(&)(/"*E"I&2(++!=(3&,"'&5"/3)<&(//"=%".'53*E.(]I(&)%"
.'53'03*&"*E"23.(+(//")*BBI&3)'03*&"/%/0(B/"M-*0/C*0/:"[KbK:"nJ9`"M\$N!'&0(&&'/NG""
"
#G""
[((<"b(=.I'.%">#"0*">@:">??@G""
K"-'5"0*"2*.<"3&"0-("(d-3=303*&"-'++/"*E"0-("T*%'+"6I0)-"p''.=(I./"3&"n0.()-0:"9-("
V(0-(.+'&5/G"K"-'1("5*&("(d')0+%"0-("/'B("2*.<"E*."0-("/'B("(d-3=303*&"3&">??\:"
230-*I0"'&%"2(++!=(3&,"*."-('+0-")*BC+'3&0/G"9-(")3.)IB/0'&)(/"2(.("(d')0+%"0-("
/'B(A"/(0"IC"*E"0-("(d-3=303*&"/0'&5:"B'0(.3'+/:")*BCI0(./G"K"535"&*0"(dC()0"'&%"
C.*=+(B/G"6I.3&,"0-("5'%/"K"=()'B("1(.%"/3)<G"K&"0-("&3,-0"'0"-*B("K"-'5"'"+*0"*E"C'3&"
3&"BI/)+(/"'&5"-('5"MB%"=.'3&"E(+0"+3<("Z.'53'03&,ZNG"S&("&3,-0"K"1*B30(5G"K&"0-("-'++/"K"
E(+0"Z(+()0.3)")I..(&0/Z"3&"B%"E3&,(./:"53LL%&(//"'&5"C'3&EI+"+(,/G"H0"0-("(&5"*E"0-("5'%"
K")*I+5"&*0".('5"0-("/3,&/"'0"0-(".'3+2'%"/0'03*&"'&%B*.(G"9-("&(d0"B*.&3&,"K")*I+5"
','3&G"S&+%"b.35'%"'E0(.&**&"K")-()<(5"0-("-'++/"'&5"3&"(')-"-'++"K"E*I&5"F"'&0(&&'/"
E*."B*=3+(")*BBI&3)'03*&:"'=*I0"@"B(0.(/"'=*1("0-("CI=+3)G""
"
9-("E3./0"(d0(&/3*&"*E")'G"X?"H))(//"i*3&0/"23++"=(".('+3/(5"3&"0-("n0.()-0"p''.=(I./G"
b.*B"#"'C.3+"M>??FN"'++"0-("-'++/"'&5"0-(")*&,.(//")(&0.("23++"-'1("EI++"23.(+(//"
3&0(.&(0G"H++"13/30*./"230-"'"+'C0*C"*."i6H")'&"I/("3&0(.&(0"'0"'"-3,-"/C((5"0-(&:"
')**.53&,"0*"'"C.(//".(+('/("*E"liV"M'"6I0)-"0(+(C-*&(")*BC'&%:"'+/*"C.*135(."*E"
23.(+(//")*BBI&3)'03*&NG"`*I.)(A"222G=(++(&G)*B:"p'&I'.%"#O:">??FG""
"
HCC'.(&0+%"B%"(dC(.3(&)("3/".(+'0(5"0*"'&5"(1(&")'I/(5"=%"0-(".'53'03*&"*E"0-(/("
'&0(&&'/:"/3&)("0-(%"'.("0-("*&+%"53EE(.(&)("=(02((&"&*2"'&5"02*"%('./"',*G"9-(.("
B'%"=(")*!E')0*./:"+3<("nJ9`"M\$N"'&0(&&'/".()(&0+%"C+')(5"3&"0-("/'B("'.(':"/*B("*E"
0-(B")'&"=("E*I&5"3&"0-("'&0(&&'".(,3/0(.G"J%"-('+0-"-'/"=((&")-()<(5"3&0(&/31(+%"3&"
>??\P>??F"'&5"K"5*"&*0"-'1("'&%"B(53)'+"*."C/%)-3'0.3)"53/('/("*."'=&*.B'+30%G""
"
>G""
9I(/5'%"J'%">F0-:">??@G""
K"2*.<"3&"0-(")*&,.(//")(&0.("J''/,(=*I2:"0-("(&0.'&)("=I3+53&,"*E"0-("T*00(.5'B"
E**0='++"/0'53IB"3&"T*00(.5'B:"9-("V(0-(.+'&5/G"H,'3&:"K"-'1("5*&("(d')0+%"0-("/'B("
2*.<"/*B("%('./"=(E*.("M0*"13/30"'&5")*1(."'")*&E(.(&)(:"'/"'"4*I.&'+3/0N:"230-*I0"'&%"
2(++!=(3&,"*."-('+0-")*BC+'3&0/G"9-3/"03B("K"=()'B("/(1(.(+%"/3)<:"/2*++(&"=(++%:"
C'3&EI+"BI/)+(/"'&5"Z.'53'03&,Z"-('5:"Z(+()0.3)")I..(&0/Z"3&"E3&,(./"'&5"0((0-G"H0"0-("
(&5"*E"0-(")*&E(.(&)("K")*I+5"&*0".('5"0-("C.*4()03*&/"'&%B*.(G"H0"0-("(&5"*E"0-("
B*.&3&,"K")-()<(5"0-("13)3&30%"'&5"E*I&5"B'&%"'&0(&&'/"'00')-(5"0*"0-("+3,-03&,"
B'/0/"*E"0-("/0'53IBG"[-(&"K"0.3(5"0*"/(&5"0-("'.03)+("=%"+'C0*C"'&5")(++C-*&(:"I/3&,"
=+I(0**0-:"0-(")*&&()03*&"2'/"53/0I.=(5G"K"-'5("0*"B*1("(+/(2-(.("0*"/(&5"0-("
'.03)+(:"/I))(//EI++%G"[-(&"K"/0**5"=(-3&5"'"1(.%"E'0"B'&:"3&"+3&("0*"0-(")+*/(/0"B'/0:"K"
-'5"+(//"C'3&G"HCC'.(&0+%"-("'=/*.=(5"C'.0"*E"0-(".'53'03*&G""
"
H))*.53&,"0*"'"C.(//".(+('/("0-("T*00(.5'B"b(%(&**.5"`0'53IB"*EE(./"23.(+(//"
3&0(.&(0"'/"0-("E3./0"/0'53IB"3&"7I.*C(G"9-("/(.13)("3/"*EE(.(5"0*"'++"0-("13/30*./"*E"0-("



!"F@F"!"
!

)*&,.(//")(&0.(:"^.'//(.3("5("8I%C(.34"'&5"0-("=I/3&(//"I&30/G"[3&x"-'/".('+3/(5"0-("
/(.13)(G"`*I.)(A"222G-*0/C*0G&+:"`(C0(B=(."\?:">??\G""
"
9-("/'B(")*BB(&0"'/"=(E*.(G"i.*='=+%"nJ9`"M\$N!'&0(&&'/"'.("0-(.("0**:"'/"E'."'/"K"
)'&".()*,&3L("0-(B:"0-*I,-"0-(%"'.("&*0"%(0"3&"0-("'&0(&&'".(,3/0(.G"
"
^.*&A"
-00CAPP222G/0*CIB0/G&+P5*)GC-CP_(.-'+(&P\XXP02*f/3&,+(f=+3&5f(dC(.3(&)(/f*EfI&
2(++!=(3&,f'&5f/3)<&(//f=%f.'53*E.(]I(&)%f.'53'03*&"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
7+()0.*,(1*(+3,("1.*I2"1(.+3(/0"/0((5/"B((."-''.",(L*&5-(35:"b.'&<.34<"
B''&5',:"#O"B(3">??@"!"6*//3(.A"7.1'.3&,(&"=I.,(./""
"
7.1'.3&,/1(.-''+"&.G"OR"1'&"222G0(/+'=(+G=(""
"
K<"=(&"3&,(&3(I."(&"2(.<"=34"5(",(B((&0("3&"((&",.*0("/0'5"3&"b.'&<.34<G"K<"C.*=((."
.((5/"02(("4''."+'&,"2'&-*C3,"((&"(+()0.*,(1*(+3,"C(./**&"0("-(+C(&G"V3(0/"''&"0("
5*(&A"5("5(I.(&"L34&",(/+*0(&G"D(0"KV7TK`"M&'03*&''+"3&/030II0"1**."5(".3/3)*Z/"1'&"5("
3&5I/0.3g+("*B,(13&,N"M2''."((&"1'&"5("=(.*(B5("b.'&/("Z(dC(.0/Z"2(.<0N"'&02**.50"
&3(0:"5(",(B((&0(+34<(",(L*&5-(35/53(&/0"2(3,(.0"L(+E/"B''."5("B*,(+34<-(35"1'&"
(+()0.*,(1*(+3,-(35"*&5(."*,(&"0("L3(&G"6("C*+303("&((B0"5("L''<"&3(0"/(.3(I/G"6("
'.0/(&"53("L34"=(L*(<0")+'//3E3)(.(&"-''."*1(."-(0"'+,(B((&"'+/"ZC/%)-3/)-ZG"6("
C+''0/(+34<("'I0*.30(30(&"5*(&"&3(0/:"1**."L*1(."L34"&3(0"/)(C03/)-"L34&G"K<"/0*C"B(0"5("
*C/*BB3&,:"23("3&"((&"1(.,(+34<='.("/30I'03("L30"=(,.34C0"-(0G""
"
D(0",''0"/0((5/"/+()-0(."B(0"53("C(./**&:"*B5'0"L34"/0((5/"B3&5(."+'&,"/+''C0:"L*"
,*(5"(&"L*"<2''5"'+/"-(0",''0"GGG"K<"=(&",((&"'.0/:"B''."3<",(+**E"5'0"L("*C"5(",.(&/"
1'&"((&"5(C.(//3("3/G"Q34"-((E0",((&"C+(<"B((."2''."L(".I/0"<.34,0"ML(+E/"&3(0"*C"@??"
B(0(."1'&"5("'&0(&&(/:"L34"=+34E0"L("1*(+(&q"3<"-(="B(0"-''."((&"0(/0",(5''&:"L("
Z-**.0Z"L("0*0"*C"0(&B3&/0("\??"B(0(.NG"Q("-((E0",(C.*=((.5"L3)-"0("=(/)-(.B(&:"B(0"
'+IB3&3IBE*+3(:"B''."-(0"-(+C0"&3(0/G"Q("2(.<0"&*,"B''."(&<(+("I.(&"C(."2((<:"
1'&2(,("-''."-'&53)'C:"(&"-''."E3&'&)3g+(".(/(.1("3/"'+/",(1*+,"5''.1'&"1(.52(&(&G"
Q("-((E0",((&"B355(+(&"B((."*B"0("1(.-I3L(&G""
"
_**."B34"3/"5(L("C(./**&"((&"2''./)-I2(.:"L(".(',((.0"1((+"/0(.<(."(&"1((+"1'<(."5'&"
'&5(.(&"*C"5("(+(<0.*B',&(03/)-("''&1'++(&"M-**,E.(]I(&0"(&"+'',E.(]I(&0NG"9*0"
1**."<*.0"2'/"L34"-(0"(&3,(",(1'+"5'0"3<"<(&5("3&"B34&"/0'5G"J''."5("C(./**&"2''."3<"
*1(."/)-.34E"C.''0"(.*1(."B(0"'&5(.("B(&/(&"(&"<*B0"/0((5/"B((."B(&/(&"0(,(&"53("
3&0.3,(.(&5("/%BC0*B(&"=(/)-.341(&A",(+I35(&"53("1**."'&5(.(&"&3(0"-**.=''."L34&:"
,(<.3(=(+"3&"5("+(5(B'0(&:"-**E5C34&:"C.*=+(B(&"B(0"/+'C(&"GGG"5''.=34"<*B(&"
C.*=+(B(&"B(0"(+()0.*B',&(03/)-("'CC'.'0(&A"/*BB3,("'CC'.'0(&"B(0"
'E/0'&5/=(53(&3&,",''&"1'&L(+E"''&:"5("0(+(13/3("3/"B((."*E"B3&5(."-(+5(."*1(.5',"*E"
Z/"&')-0/:"'CC'.'0(&",''&"1((+"0("1.*(,"/0I<:"B((."5'&"5.3("'CC'.'0(&"3&"-(0L(+E5("
'CC'.0(B(&0"=3&&(&"5(",'.'&03(0(.B34&:"35(B"5(",+*(3+'BC(&:"5("=((+5=I3L(&"1'&"
0(+(13/3("*E")*BCI0(./"<.'<(&"L(+E/"'+/"L("I30,(/)-'<(+5"L34&"GGG""
"
`3&5/"(&<(+("B''&5(&"-(==(&"02(("C.*135(./"nJ9`!B'/0(&"3&",(=.I3<:"=34"*&/"(&"*C"
'&5(.("C+''0/(&G"K<"<'&"B("&3(0"*&00.(<<(&"5'0"5("nJ9`!/0.'+3&,"5("E(&*B(&(&"(&"
/%BC0*B(&"-((E0"1(.(.,(.5G"K<"-**C"5'0"3<"B("1(.,3/a"['&0"'+/"-(0"2(.<(+34<"5("
B*=3(+("0(+(E*&3("3/"53("LI+<("C.*=+(B(&"1(.**.L''<0:"5'&",''&"2("(."5II."1**."
=(0'+(&G"K<"=(/)-I+53,"&3(B'&5"B''."3<"B*(53,"3(5(.((&"''&"53("LI+<("C.*=+(B(&"
-((E0"*B"L3)-"'E"0("1.',(&"2''."L("B*,(+34<"1'&5''&"<*B(&G"H+/"5("B*=3(+("
C.*135(./"B34"<I&&(&"''&234L(&"2''."-(0"C.*=+((B"'&5(./"5**."2*.50"1(.**.L''<0:"



!"F@@"!"
!

23+"3<"-I&"I30+(,",.'',"''&&(B(&a""
"
['0"B34"=(0.(E0:"3<"<'&"&3(0"'&5(./"5'&"5("-%C*0-(/("1'&"((&"**.L'<(+34<"1(.='&5"
''&&(B(&:",(='/((.5"*C"=341**.=((+5"-(0"=(.*(B5("V(5(.+'&5/("*&5(.L*(<:"5'0"&I"
3&"Q230/(.+'&5"2*.50",(.(C+3)((.5G"7(&"1(.L(<(.''."-((E0"B("C(./**&+34<"B((,(5((+5"
5'0"-34"/3&5/"02(("4''."5(".3/3)*Z/"1'&"5("'&0(&&(/"1**."5(",(L*&5-(35"&3(0"B((."5(<0"
3&"5(")*&0.')0(&"B(0"5("C.*135(./G""
"
D(=0"I"1(.,(+34<='.(",(L*&5-(35/C.*=+(B(&"*E"C.*=+(B(&"B(0"I2"(+(<0.3/)-("
'CC'.'0(&h"H+/0I=+3(E0:"+''0"1'&"I"-*.(&"=34"5("'I0*.30(30(&"M/0'5-I3/:"C.*13&)3("GGGN"
2'&0"B(&"L'+"5("L''<"3&"5("5**EC*0"-*I5(&"'+/"(."&3(0",(&*(,"B(&/(&".(',(.(&"M**<"
/*BB3,("(+()0.*,(1*(+3,(&".(',(.(&"&3(0:"(d)I/((."B("B34&")%&3/B(:"B''."-(0"3/"5("
-'.5("2(.<(+34<-(35NG""
"
>F"&*1(B=(.">??F"
"
^.*&A"
-00CAPP222G/0*CIB0/G&+P5*)GC-CP_(.-'+(&P\O?P(+()0.*,(1*(+3,(f1.*I2f1(.+3(/0f/0((
5/fB((.f-''.f,(L*&5-(35fE.'&<.34<"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
_((+"(.1'.3&,/1(.-'+(&"I30"6I30/+'&5"B(0"$`J"(&"6789"
L'0(.5',:"#F"B(3">??@"!"6*//3(.A"7.1'.3&,(&"=I.,(./""
"
7.1'.3&,(&"B(0".'53*E.(]I(&0("/0.'+3&,:"1'&"5("2(=/30("222G(/B*,!'I,/=I.,G5(""
"
JS^K7Y9p7`""
"
ZJ(0"((&"B*=3(+04("3&"B34&"4'/L'<"<.((,"3<"-'.0<+*CC3&,(&:"B34&"=+*(55.I<""
/0((5/"(&"B34&"-**E5"2(.5".**5G"93(&"0*0"134E03(&"B3&I0(&"&'5'0"3<"-(0""
B*=3(+04("-'5"I30,(L(0:"1(.52(&(&"'++("/%BC0*B(&GZ""
`*&4'"`G:"B(53/)-"'//3/0(&0(:"HI,/=I.,:">???""
"
ZH+/"3<",'"C''.5.345(&"(&"5'&"B*(0"0(+(E*&(.(&:"2*.50"-(0"C''.5"(.,""
*&.I/03,"(&"&(.1(I/G"_''<"C.*=((.0"-(0"2(,"0(".(&&(&GZ""
p(//3)':"/)-*+3(.:"HI,/=I.,:">???""
"
ZK<"-'5"((&"0(+(E**&.(<(&3&,"1**."B34&"B*=3(+04("1'&"B((."5'&"F??"(I.*G""
J34&"*I5(./"-(==(&"-(0"B34"'E,(&*B(&G"`3&5/53(&"-(="3<",((&"-**E5C34&"B((.ZG""
}BW.:"/)-*+3(.:"HI,/=I.,:">???""
"
JH$V79TSV"7V"JS^K7Y9p7""
"
ZK<"=(&"\>"4''."*I5:"-(="02(("<3&5(.(&G"K&"#;;>"<.((,"B34&"((./0("L**&:""
<(.&,(L*&5G"[("=(L'0(&"&*,",((&"B',&(0.*&G"K&"#;;F"2(.5"3<"L2'&,(."(&""
,(=.I3<0("1''<"*&L("&3(I2("B',&(0.*&:"53("3&"5("<(I<(&"*C"5("''&.()-0""
/0*&5G"J34&"5*)-0(."<2'B"B(0"L2'.("-'.0<+')-0(&"0(."2(.(+5"(&"3/"&'"#F""
5',(&",(/0*.1(&G"V'"-''."5**5"L34&"2("*&,(23+5"((&"(dC(.3B(&0"=(,*&&(&G"[(""
-'55(&"((&",.**0"']I'.3IB"(&"23+5(&"<+(3&(",ICC%Z/G"[("L(00(&"5''.*B"((&""
<+(3&"']I'.3IB"&''/0"5("B',&(0.*&G"D(0"1.*I204("<.((,"'+"/&(+"4*&,(&:"B''.""
2'.(&"=34&'"'++(B''+"B3/1*.B5G"`*BB3,("-'55(&"02(("<*CC(&:"02(("/0''.0(&"*E""
*C(&"=I3<(&"(&"<.*BB(".I,,(,.'0(&G"[(3&3,(&"=+(1(&"3&"+(1(&G"[("L34&""
5''.1'&"=(-**.+34<",(/)-.*<<(&a"[("-(==(&"-(0"(dC(.3B(&0"-(.-''+5:"530"<((.""
*C"5("<*BB*5("3&"5("<3&5(.<'B(.G"H++("4*&,(&"2'.(&",(L*&5G"K&"#;;@"2(.5"3<""



!"F@O"!"
!

2((."L2'&,(.:"3<"1(.B((5"5("B',&(0.*&"(&"B34&"5*)-0(."2(.5",(L*&5",(=*.(&G""
`3&5/">???"-(="3<"((&"B*=3(+04(:"3<",(=.I3<"-(0"&3(0"1((+G"K<"5.*(,"-(0""
B((/0'+"3&"B34&"=3&&(&L'<G"K&"/(C0(B=(.">??#"2(.5"3<"2((."L2'&,(.G"K&0I//(&""
-'55(&"2("**<"((&")*BCI0(.",(<*)-0"M\\O"JDLN"(&"3<"-'5"-(0"B*=3(+04("&*,""
/0((5/G"6(L("L2'&,(./)-'C"(3&53,5("B(0"((&"B3/<.''BG"D(0"-'.0"1'&"-(0"<3&5""
2'/"*B"*1(.<+''.='.(".(5(&(&",(/0*C0G"K&"E(=.I'.3"2(.5"3<"2((."L2'&,(.G"[(""
-'55(&"((&"&3(I2(")*BCI0(.",(<*)-0"M#R??"JDLN"(&"3<",(=.I3<0("-(0"B*=3(+04(""
**<"&*,G"6("L2'&,(./)-'C"(3&53,5("3&"5(">?("2((<"B(0"((&"B3/<.''BG"[(""
1.',(&"*&/"'E"*E"-(0"5**."5("/0.'+3&,"<*B0G"K<"2((0"5'0"-(0"''&0'+""
B3/<.'B(&"3&"-(0"L3(<(&-I3/",(/0(,(&"3/G"K&"'C.3+">??\"-(="3<"((&"L**&""
,(<.(,(&:"53("3/",(L*&5",(=*.(&G"6(",(-(+("L2'&,(./)-'C"-(="3<"'E,(L3(&"1'&""
-(0",(=.I3<"1'&"B34&"B*=3(+("0(+(E**&G"K<"=(&"&I"2(+"*1(.0I3,5"5'0""
B*=3(+04(/"B(5("/)-I+53,"L34&"''&"B3/1*.B3&,(&"(&"B3/<.'B(&GZ""
8G"`)-&(35(.:"B*(5(."I30"`)-|&2'+5:">??\""
"
6789!97Y7bSSV`""
"
ZS&L("-*&5"B*(/0"/0((5/"*1(.,(1(&G"[34"5')-0(&"5'0"-34"2((."0("+'&,"B(0""
5*5("BI3L(&"(&"'&5(."*&,(53(.0(",(/C((+5"-'5G"`3&5/"2("5'&<L34"((&"03C"5(""
6789!0(+(E**&"-(==(&"1(.2345(.5:"-((E0"-34",((&"(&<(+("<((."B((.""
*1(.,(,(1(&G"S&,(+*E(+34<aZ""
^G"8-30/'L!`-*/-0'.%:"+(.'.(/:"6(.)-3&,:">???""
"
Z7(&"4''.",(+(5(&"/0(+5(&"2("1'/0:"5'0"*&L("<3&5(.(&"MF"(&">"4''."*I5N"&3(0""
B((."L*",*(5"/+3(C(&:"L3(<(+34<"2'.(&"(&"Z/"&')-0/"/0((5/"=34"*&/"3&"=(5""
<.*C(&G"S*<"B34&"1.*I2"(&"3<"1*(+5(&"*&/"B3&5(.",*(5:"2("2*&5(&"*&/"*C"*B""
<+(3&3,-(5(&"2''."2("1.*(,(."*1(."L*I5(&"-(==(&",(+')-(&G"[("5')-0(&"5'0"5(""
*C1*(53&,"1'&"5("<3&5(.(&"*&/"0("L2''."2(.5"*E"5'0"3<"C.3<<(+=''."2'/:""
*B5'0"3<"*C,(-*I5(&"2'/"B(0".*<(&G"D*(2(+"3<"B34"'+/"E%/3)I/"(&"1(.C+(,(.""
'+"+'&,(.("0345"=(L3,-3(+5"B(0"5("B*,(+34<("(EE()0(&"1'&"(+(<0.*B',&(03/)-(""
1(+5(&"*C"+3)-''B"(&",(L*&5-(35:"2'/"3<"&3(0"*C"5(",(5')-0(",(<*B(&"5'0"234""
L(+E"''&"((&"-*,(.("=(+'/03&,"=+**0,(/0(+5"L*I5(&"<I&&(&"L34&G"9*(&"*CC(.5(""
B34&"1'5(.:"5'0"*&L("=II.1.*I2"0*)-"((&"6789!0(+(E**&"L*I"<I&&(&"-(==(&G""
D34"-'5",(+34<G"63("'E/0'&5"1'&"5("6789!0(+(E**&"0*0"5("=(55(&"1'&"*&L(""
<3&5(.(&"2'/"13(."0*0"134E"B(0(.G"S&/"=(5"2'/"')-0"B(0(."1(.2345(.5"1'&"-(0""
0*(/0(+G"[("-(==(&"5("=II.1.*I2"3&,(+3)-0"(&"L34"-((E0"((./0"5(",(2*&(""
0(+(E**&"(&"+'0(."((&"89#"5.''5+*L("0(+(E**&",(<*)-0G"D(0".(/I+0''0"2'/""
1(.=+IEE(&5A"*&L("<3&5(.(&"/+'C(&"2((."5**.:"1**."-(0"((./0"/3&5/"B''&5(&G""
J34&"1.*I2"2*.50"2((."I30,(.I/0"2'<<(.:"3<"**<"(&"3<"-(=",((&"*)-0(&5-IB(I.""
B((.G"S1(.5',"B'<(&"5("<3&5(.(&"B3&5(.".IL3("(&"'+/"L("-(0"0*)-"5*(&:""
B3&5(."',,.(//3(EG"J34&"L**&"<'&"2((.".I/03,"=+341(&"L300(&G"J34&"5*)-0(.""
=340",((&"&',(+/"B((.G"J34&"5*)-0(."((0"2((."&*.B''+G"K&"*&/"-I3/"-((./0"&I""
2((."((&",*(5"-IB(.IG"S*<"B34&"+((.+3&,(&"(&")*++(,'Z/"B(.<(&"*C"5'0"B34&""
,(5.',"3/"1(.=(0(.5G"QI+<("(d0.(B("1(.'&5(.3&,(&"-'5"L(+E/"3<"&3(0""
1(.2')-0G"7&"-(0"ZC+')(=*!(EE()0Z"<'&"B(&"I30/+I30(&:"2'&0"L*3(0/"<I&"4(""
((&"02((!"(&"13(.4'.3,"<3&5"&3(0"''&C.'0(&GZ""
TG"b3/)-(.:"+(.''.:"HI,/=I.,:">???""
"
Z[("-(==(&"((&"&3(I2"-I3/",(<*)-0G"V'"1((.03(&"5',(&"=(,*&&(&"B34&""
-'.0<+*CC3&,(&"(&"-**E5C34&"2((.G"S&L("-*&5"23+5("-(0"-I3/"-(+(B''+"&3(0""
3&G"9*0"2("-(0".''5/(+"-'55(&"*C,(+*/0A"*&L("L**&"-'0"&''/0"*&/"-I3/"((&""
<'&0**."3&,(.3)-0"(&"-'5"1((.03(&"5',(&"&'"*&L("1(.-I3L3&,"((&""
6789!3&/0'++'03("+'0(&"''&=.(&,(&G"J(0"((&"B((0'CC'.''0"<*&5(&"2("5(""
/0.'+3&,"B(0(&:"&(0"L*1((+"'+/"3&"*&/"1*.3,("-I3/G"9*(&"+3(0(&"2("((&""
'&5(.("3&/0'++'03("<*B(&"(&"'++("<+')-0(&"1(.52(&(&ZG""



!"F@X"!"
!

K&,("J',,:"iI0L=.I&&:"3&,(L*&5(&"=.3(E"3&"ZV'0I."I&5"D(3+(&Z"1'&"4I+3">???""
"
Q7V6JH`97V""
"
Z6("E'B3+3("`I00(."2**&5(".((5/"03(&0'++(&"4'.(&"3&"-I&"2*&3&,:"L*&5(.""
<+')-0(&G"i+*0/(+3&,:"(3&5"B''.0">???"<.(,(&"L34"(.&/03,("/+''C/0**.&3//(&:""
<.3(=(+(&"''&"'.B(&"(&"=(&(&:"L(&I2')-03,-(35:"*)-0(&55(C.(//3(:"*&,(2*&(""
&((./+')-03,-(35G"^(35(",(L3&/+(5(&"0(,(+34<(.0345"5(L(+E5("C.*=+(B(&G"V'""
+'&,"L*(<(&"*&05(<0(&"L34"5'0"3&"5("*B,(13&,"((&"'&0(&&(!3&/0'++'03("1'&""
_*5'E*&("3&",(=.I3<",(&*B(&"2'/G"SB"(."L(<(."1'&"0("L34&"(&",((&"*&4I3/0(""
**.L''<"0("1(.*&5(./0(++(&"+3(0(&"L34"B(03&,(&"1(..3)-0(&"5**."((&""
3&,(&3(I./=I.('IG"_*+,(&/"5("=*I2=3*+*,3/)-(".3)-0+34&(&"2'/"5("/0.'+3&,"0(""
-**,G"6("E'B3+3("`I00(."/+3(C"3&B355(+/"(+5(./:"*B5'0"5("/+''C/0**.&3//(&""
0("(.&/03,"2'.(&G"_'&'E"B(3">???"/+3(C(&"L34"/0((5/"3&"((&")'.'1'&:"53("1(.""
,(&*(,"2(,"2'/G"K&"'I,I/0I/">???"1*&5(&"L34"((&"'&5(.("2*&3&,G"Q34""
1(.-II.5(&"-I&"*I5("2*&3&,"''&"((&"()-0C''."B(0"02(("1.*I2(+34<(""
/)-''C/-*&5(&:"2''.B(("-34"'+0345"B(0"/I))(/"-'5",(E*<0G"9*(&"(."((&"CICC3(""
2(.5",(=*.(&:"2'/"-(0"=3&&(&"(&<(+("5',(&"L((."L3(<G"6("02((5("CICC3("2'/""
5**5G"6("5(.5("CICC3("2((."L2''."L3(<G"6("-II.5(."3/"&'"'&5(.-'+E"4''."2((.""
1(.0.*<<(&:"*B5'0"-34"L(+E"(.&/03,(",(L*&5-(35/<+')-0(&"<.((,:"-34"1(.+**.""
*&5(."'&5(.(">?"<3+*,.'B"(&"-'5"+'/0"1'&"/+'C(+**/-(35"(&"C34&G"S*<"L34&""
1.*I2"-'5",(L*&5-(35/C.*=+(B(&G"V*,"3(0/:"5("'E,(+*C(&"023&03,"4''."<2'B(&""
L2'+I2(&"&(/0(+(&:"B''."/3&5/">???"<*B(&"L34"&3(0"B((.G"^*(.(&"3&"5(""
*B,(13&,"<+',(&"**<"*1(.",(L*&5-(35/C.*=+(B(&"=34"B(&/"(&"53(.G"p*&,(&""
2*.5(&"B3/1*.B5",(=*.5(&:"53(.(&",(5.',(&"L3)-"B*(3+34<"(&"5("B(53/)-(""
<*/0(&"+*C(&"-**,"*CGZ""
TG"`I00(.:"l(00(./-'I/(&""
"
7&L*1**.0:"(&L*1**.0G"
"
^.*&A"
-00CAPP222G/0*CIB0/G&+P5*)GC-CP_(.-'+(&P\@OP1((+f(.1'.3&,/1(.-'+(&fI30f5I30/+'&5
fB(0f,/Bf(&f5()0"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
7&,(+/"7)-0C''."1+I)-0"I30"2*&3&,"5**."L(&5B'/0"*C">R"B(0(."'E/0'&5"
5*&5(.5',:"#>"B(3">??@"!"6*//3(.A"7.1'.3&,(&"=I.,(./""
"
J34&"&''B"3/"H,&(/"K&,1'./5*003."(&"B34&"B'&"-((0"73.3<I."JG"i(0I.//*&G"[34"2*&(&"3&"
$.**0!^.300'&&3g:"B''."B34&"1'5(.+'&5"3/"Kp/+'&5"(&"B34&"B'&"<*B0"I30"6(&(B'.<(&G"K<"
=(&"O?"4''."(&"-34"3/"O>G"[("-(==(&"02(("L*&(&:"5("*I5/0("3/"V3(+/"MF#"4''.N:"-34"
2**&0"-3(."3&"J'+1(.&"(&"3/"1'5(."1'&"5.3("<3&5(.(&G"S&L("4*&,/0("L**&"D(&.3<"M\#"
4''.N"3/"((&"K9!)*&/I+0'&0:"-34"2**&0"3&"6(&(B'.<(&"(&"3/"*&,(-I25G""
"
K&"HI,I/0I/">??\"-((E0"DI0)-3/*&"\$"((&"'&0(&&(!3&/0'++'03("1**."B*=3(+("0(+(E*&3("
,(C+''0/0"*C"-(0"5'<"1'&"Y*&5*&"T*'5"@@"3&"[*.)(/0(.:"[*.)(/0(./-3.(Gq"234"2**&5(&"
*C"Y*&5*&"T*'5"@XG"6("'E/0'&5"0*0"5("'&0(&&(/"2'/">R"B(0(."(&"5(".'53*E.(]I(&0("
/0.'+3&,"1(.1I3+5("*&L("-(+("2*&3&,G"S&/"-I3/"2'/"((&">??"4''."*I5("2*&3&,:"2''.3&"
234"L*2(+"*&/"=(5.34E"I30*(E(&5(&"'+/"2**&5(&G"6("'&0(&&(/"2(.5(&"*C"X"'I,I/0I/"
>??\"3&,(/)-'<(+5"(&"2("2(.5(&"(.,"L3(<G"[("*&05(<0(&"5'0"*&L("L3(<0("3&!"(&"
I30,(/)-'<(+5"<*&"2*.5(&:"0*(&"DI0)-3/*&"\$"5("'&0(&&(!3&/0'++'03("*C"#R"'I,I/0I/"
>??\"I30/)-'<(+5("1**."*&5(.-*I5G"S&L("L3(<0("1(.52((&"B(0((&:"2("-(==(&"
-3(.1'&"((&"+*,=*(<G""
"



!"F@R"!"
!

[("<.(,(&"(.&/03,("-**E5C34&:"B3//(+34<-(35:"/+'C(+*L("&')-0(&:"03&&30I/:"1.(/(+34<("
C34&"3&"*&L(".I,"(&"=(&(&G"S&L("3BBII&/%/0(B(&"+34<(&"=*1(&53(&"&3(0"B((."0("
2(.<(&:"2("L34&"*&L("I30/0(<(&5(",(L*&5-(35"<2340,(.''<0G""
"
J355(&"/(C0(B=(.">??\"2'/"5("/30I'03("L*"/+()-0"5'0"2("&3(0"B((."<*&5(&"2(.<(&"
(&"5'0"2("/&(+"((&"'&5(."*&5(.<*B(&"B*(/0(&"L*(<(&"1**."*&/"=(5.34EG"[("1*&5(&"
0345(+34<"*&5(.5'<"3&"((&",(=*I2"5'0"3&"B(3">??F"3/",(/+**C0G"J''."2("B*(/0(&"2(+"
(+<("5',"0(.I,"&''."Y*&5*&"T*'5"@X:"*B"0("<*<(&:"(0(&"(&"C.*=(.(&"0("/+'C(&G"6'0"
2(.5"/0((5/"B*(3+34<(.G""
"
-(0"C'/"3&"-(0"^3.B3&,-'B"9()-&3)'+"D3,-"8*I.0"3&"E(=.I'.3">??@G""
"
S&L("'51*)'0(&"-'55(&"*&/"'+",(2''./)-I25"5'0"2("=34&'"L(<(."L*I5(&"1(.+3(L(&:"
*B5'0",(L*&5-(35/<+')-0(&"&3(0"2*.5(&",('))(C0((.5"'+/"='/3/"1**."=(L2''."0(,(&"
((&"L(&5B'/0G"[("L34&"*&/"/C''.,(+5"(&"C(&/3*(&"<2340,(.''<0"''&"((&"&3(I2("C+(<"
1**."*&/"=(5.34E"(&"*B"0("2*&(&G"[("1*&5(&"((&"*I5"=(5.34E/,(=*I2"3&"D'&+(%"`2'&"
(&"1(.-I3/5(&"3&"&*1(B=(.">??\G"D(0"3/"&3(0"1(.2'.B5"(&"&3(0",(j/*+((.5:"B''."-(0"
2'/"-(0"(&3,("5'0"2("*C"<*.0("0(.B34&"<*&5(&"13&5(&G"[("-(==(&"((&"-II.2*&3&,"
,(L*)-0:"B''."&3(0",(1*&5(&G"[("<*&5(&"C'/"((&"'&5(.("2*&3&,"<*C(&"3&"4'&I'.3"
>??FG"[("<.(,(&"((&"-%C*0-((<"(&",3&,(&"(.-((&"B(0"02(("B'0.'//(&G"[("
C.*=((.5(&"L*"2(3&3,"B*,(+34<"3&"*&L("*I5("2*&3&,"0("<*B(&G"63("-(==(&"2("*C">X"
'I,I/0I/">??F"1(.<*C(&"1**."((&"C.34/"*&5(."5("2''.5(:"1'&2(,("5("L(&5B'/0G"
V3(B'&5"3/"(."()-0(.",''&"2*&(&G"[("2(0(&"&3(0"2'0"(.",(=(I.0"B(0"5("2*&3&,:"
2''.1'&"2("L*1((+"-3(+5(&G""
"
[("B*(0(&"&I"&*,">F"4''."-%C0-((<"'E=(0'+(&"3&"C+''0/"1'&"5("X"4''."*C"Y*&5*&"T*'5"
@XG"[("-(==(&",((&"C(&/3*(&"B((."(&",((&"0*(<*B/0C(./C()03(EG""
"
9*&%"^+'3."2(.5"+''0/0",()30((.5"3&"5("^3.B3&,-'B"i*/0:"-34"L(3"5'0"5("L(&5B'/0(&"
1**."B*=3(+("0(+(E*&3("1(3+3,"L34&"(&"5'0"-34",((&"=(C(.<3&,(&"*C"L'+"+(,,(&:"5'0"2("
'++(B''+"-%/0(.3/)-"L34&G"J''."L34"-(==(&",((&"L(&5B'/0"*C">R"B(0(."1'&"-I&"
2*&3&,a""
"
D(0"<'&"0*)-"&3(0"2''."L34&"5'0"5("C*+303)3"5("=I.,(./"L*"<I&&(&"=(-'&5(+(&G"p'',"
-(&"I30"-I&"2*&3&,(&"(&"1(.0(+"-(&"5'0"L("*C"L3)-L(+E"L34&"''&,(2(L(&:",((&"2*&3&,"
B((."-(==(&:"(&"5'0"4("(."&3(0/"1'&"23+0"2(0(&a""
D(0"B*(3+34</0("1**."'++(",(2*&("B(&/(&:"L*'+/"234:"53("((&"&*.B''+"+(1(&"-(==(&"
,(+(35:"5(".(,(+/"1'&"5("/'B(&+(13&,"-(==(&",(1*+,5:"=(0''+5"-(==(&"2'0"L34"
1(.C+3)-0"2'.(&:"&**30"((&"C'.<((.=*(0(",(-'5"-(==(&"(&",(+**E5(&"5'0"5("
/'B(&+(13&,"((.+34<"2'/"(&"1**."*&/"'++(B''+G"i+*0/(+3&,"*&05(<<(&"2("5'0"*&L("
,(L*&5-(35"(&"*&/"+(1(&"1(.<*)-0"2*.5(&:"5'0"2("0("<**C"L34&"'+/"-(0",.*0(",(+5"3(0/"
23+"(&"5'0"*&L(".(,(.3&,"=(.(35"3/"*&/"0("1(.<*C(&a""
"
H,&(/"K&,1'./5*003."
"
^.*&A"
-00CAPP222G/0*CIB0/G&+P5*)GC-CP_(.-'+(&P\@\P(&,(+/f()-0C''.f1+I)-0fI30f2*&3&,f
5**.fL(&5B'/0f*Cf>RfB(0(.f'E/0'&5"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
_'&"((&"*C"'&5(.("5',"/+'C(+**/-(35:"-**E5C34&:"=.'&5,(1*(+:"1(.5*13&,:"(0):"
6I30/+'&5"
53&/5',:"?\"B(3">??@"!"6*//3(.A"7.1'.3&,(&"=I.,(./""
"



!"F@;"!"
!

[((."((&"1**.=((+5G"7.1'.3&,/1(.-''+"B(0"5(L(+E5(")*BC*&(&0(&"'+/"'+0345G"630"1(.L3&"
4("&3(0:"530"3/"()-0G"D(0"<*B0"*1(.((&"B(0"5("'&5(.("(.1'.3&,/1(.-'+(&G"^.'&5(&5("
-I35:"&3(0"B((."<I&&(&"/+'C(&:"<*CC34&:"&3(0"2(0(&"2''."4("-((&"B*(0:"'&5(.(&"3&"5("
=II.0"53("**<"(&3,("+'/0"-(==(&:"C'/"5''.&ö"*&05(<0"5'0"(."'&0(&&(/"3&"5("*B,(13&,"
=34"L34&",(<*B(&"M-(0",''0"*B"((&"234<"B(0"1.34/0''&5("-I3L(&:"6789"(&"[YHV"1'&"
B3&5(."3&1+*(5NG"D(0"3/"5("=(<(&5("(.1'.3&,A"-(0"*&,(+**E"M530"<'&"&3(0"2''."L34&N:"-(0"
1(.+3(/"M1'&"5(",(+3(E5("0I3&N:"5("<*/0(&"M1'&"'E/)-(.B(&"*E"2(,2(L(&N"(&L*1**.0G""
"
MB(0"0%C(B')-3&(",(0%C0:",(.3)-0"''&"^I&5(/'B0"EW."`0.'-+(&/)-I0LN""
"
`3&5/")'G">??#"/0''0"B355(&"3&"((&"2**&,(=3(5"*C"((&"-I3/:"#?"B(0(."-**,:"((&"
L(&5B'/0"1**."B*=3(+("0(+(E*&3(G"K<"2'/"5''."&3(0"=+34"B((:"B''."<*&"(.B(("+(1(&G"
J34&"2*&3&,"3/"*&,(1((."##?"B(0(."1'&"5("L(&5B'/0"1(.2345(.5G""
"
`3&5/"B355(&"5()(B=(.">??F"+345"3<"''&"*&1(.5.'',+34<("C(.B'&(&0("-**E5C34&"(&"
0*0'+("/+'C(+**/-(35G"D**E5C34&"<(&"3<"C.')03/)-"&3(0:",(/+'C(&"-(="3<"(3,(&+34<"'+0345G"
K<"-(="\\"4''."3&"C+*(,(&53(&/0",(2(.<0:"(+<("5',"'&5(./:"13(.(&023&03,"II."C(."5',:"
5'0"L*I"=34"/+'C(+**/-(35"&3(0",(<I&5"-(==(&G""
"
6''.=34"-(="3<"((&"=.'&5,(1*(+:".**5-(35"(&"1(.5*13&,"3&"B34&",(L3)-0G"K<"<'&"B("
-(+(B''+"&3(0")*&)(&0.(.(&"(&"B34&"/)-.3E0"3/"/+*.53,G"K<"=(&"3&/03&)03(E"I30"5("
/+''C<'B(."*C"5("((./0("1(.53(C3&,:"''&"5("<'&0"1'&"5("'&0(&&(:",(1+I)-0"&''."5("
C'.0(..("*B"*C"5("='&<"((&"*E"02(("II."0("<I&&(&"/+'C(&G"6''.&'"=(&"3<"'E23//(+(&5"
3&"5("(&("(&"'&5(.("-*(<"*C"5(",.*&5",''&"+3,,(&"B(0"-'.0<+*CC3&,(&:"-**E5C34&"(&"
/+'C(+**/-(35G""
"
SC"#>"4'&I'.3">??@",3&,"3<"&''."5("=I/"(&"L',"0*(1'++3,"5'0"(."&3(I2("'&0(&&(/"''&"
5("L(&5B'/0"L'0(&G"K<"-(="5'0"&',(0.*<<(&G"SC"#F"/(C0(B=(.">??F"L34&"nJ9`"(&"
$`J?;"3&",(=.I3<",(&*B(&G"92(("'&0(&&(/"L34&"GGG"*1(."B34&"C(.)((+",(.3)-0G""
"
K/"B(&"2''&L3&&3,",(2*.5(&"3&"530"+'&5a"J(0"UU&"5.I<"*C"5("<&*C"-((E0"B(&"B34"
'++(/"'E,(&*B(&a"J34&",(L*&5-(35:"B34&"+(1(&/1.(I,5(:"B34&"-I3/4(:"B34&",(+3(E5("
0I3&G"V'"F\"4''."2(.<(&"=(&"3<"&I"B(0"C(&/3*(&"(&"<'&"3<"&3(0"B((."3&"B34&"-I3/"
1(.=+341(&:"+''0"/0''&"3&"5("0I3&G"H+/"3<"/+()-0/"#@?"B(0(."3&"5(".3)-03&,"1'&"
S=(.B(&L3&,"+**C:"1(.5234&0"5("-**E5C34&:"5("5.I<"*C"5("*.(&:"-(0"/3//(&"(&"/0(<(&"
3&"B34&"-**E5G""
"
K<"-(="'++((&"&*,"((&"5'<"2''.*&5(."3<"&3(0"&'0"2*.5:"B''."1(.=+341(&"<'&"3<"-3(."&3(0"
B((.G"K<"-'&,"5("-(+("5',".*&5"(&"+**C"0*0"3<"&3(0"B((."<'&"(&"5'0"13&50"5(".(,(.3&,"
1*+<*B(&"3&"*.5("M1(."*&5(."5(",.(&/2''.5(NG"S&5(.0I//(&"=(&"3<",''&"/+'C(&"=34"
=(<(&5(&G""
"
GGGGG""
"
+((/"5("=.3(E"M3&"-(0"6I30/N"1(.5(."*C"5("2(=C',3&'""
222GE.'&L!030/)-(.G5(PB*=3+EI&<P^.3(E^E`GC5E""
G"
"
^.*&A"
-00CAPP222G/0*CIB0/G&+P5*)GC-CP_(.-'+(&P\F?P1'&f((&f*Cf'&5(.(f5',f/+'C(+**/-
(35f-**E5C34&f=.'&5,(1*(+f1(.5*13&,f(0)f5I30/+'&5"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"



!"FO?"!"
!

8+I/0(."1'&"L3(<("B(&/(&"3&"E+'0"B(0"#?"L(&5B'/0(&:"D((B/<(.<"
L*&5',:">#"&*1(B=(.">??F"!"6*//3(.A"7.1'.3&,(&"=I.,(./""
"
Q3("222G'.4(&230L(+G&+PC-C==P13(20*C3)GC-Ch0u##\""
"
Y(0"1**.'+"*C"5(",(+34<(&3/"B(0"5("V'//'I"E+'0"3&"HB/0(.5'BG"Q3("
nJ9`o>?3&o>?5(o>?B(53'PXF"G""
"
K<"-(="B34&",(-(+("/+''C<'B(."-*(",(<"-(0"**<"<+3&<0"=(C+'<0"B(0"'+IB3&3IBE*+3(G"7&"
5(L("1(.=*&5(&"''&"5(")(&0.'+("''.5(G""
7&"/+''C"&I"2((."=(0(.G""
^(&"3&"B355(+/"=(L3,"B(0"5("2**&<'B(."**<"0("=(C+'<<(&G""
H+/"5'0"(.*C"L30"2((."C+'E*&5"1(.E"(.*1(."(&"4("L3(0"(."&3</"1'&G""
7&"5'&"B''."-*C(&"5'0"-(0"1*+5*(&5("3/G""
^(&"L(+E"3&"/0''0"*B"2'0"0("B(0(&"(&"5("1(+5/0(.<0("3/"-3(.B(("0*0"B3&3BIB",(5''+5"
2''."-(0"'+3B3&3IBE*+3("L3)-"=(13&5G""
V*.B''+"B((0"3<"@"J1B>"*C"5("B((/0("C+(<<(&"3&"-I3/G""
6("0(/0"1'&"0&*"2'/",(5''&"B(0"B'dG"#J1B>G""
"
J''."-(0"3/"0(",(<"1**."2**.5(&a""
D(0"3/"'++((&"&*,"0("1.*(,"*B"0("L(,,(&"5'0"3<"&I"=(0(."2*.50G""
^(&"3&"((&"4''."0345"')-0(.I30",(-*==(+0"'+/"((&"+*C(&5"2.'<G""
Q30"B(0"((&">"B''&5(&"0-I3/"(&"<'&",(2**&"&3(0"''&"-(0"2(.<G""
J(0"'++(",(1*+,(&"1'&"53(&"1**."B34&"2(.<,(1(.G""
6')-0"((./0"5'0"'+/"4("F@"=(&0"5'0"-(0"*1(."3/"B(0"5("C.(0a"M-(0"+(1(&N""
K<"-(="&'B(+34<"'+0345"-'.5",(2(.<0"(&"5')-0"5'0"-(0"5''."5**."<*B0G""
J''."&'"2'0"/C(I.2(.<"<2'B"(&"<*B"3<"-3(."')-0(.G"7V"[H9"Vn"haaaaa"
"
^.*&A"
-00CAPP222G/0*CIB0/G&+P5*)GC-CP_(.-'+(&P#O\P)+I/0(.f1'&fL3(<(fB(&/(&f3&fE+'0fB
(0f#?fL(&5B'/0(&f-((B/<(.<"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
9UB*3,&',("&ñ#G"""
Y(00.("5("J("HG"5("^.Id(++(/"!"4I3++(0">???G"
ti'."+'"C.U/(&0(:"4("B("C(.B(0/"5Z'CC*.0(."B*&"0UB*3,&',("'I"/I4(0"5(/"'&0(&&(/"
.(+'3/"5("$`J"]I3"*&0"U0U"3&/0'++U(/"/I."+Z3BB(I=+("dddGGGG"
V*I/"%"'1*&/"-'=30U"C(&5'&0"R"'&/:"&*0.("'CC'.0(B(&0"/("0.*I1'30"'I"XÜB("U0',(G"
Y*./]I("+Z*&"%"(BBU&',(':"B'"E3++("U0'30"'+*./"´,U("5("#R"B*3/"(0"&Z'1'30"'I)I&"
0.*I=+("C'.03)I+3(.G"
7&/I30("EI0"3&/0'++U(/")(/"'&0(&&(/:"ô")("B*B(&0"+ô"B'"E3++(")*BB(&°'"ô"C.U/(&0(."
5(/"0.*I=+(/"5I"/*BB(3+:"&("C'.1(&'&0"C'/"ô"/Z(&5*.B3.:"'%'&0"C(I."5Z'++(."/("
)*I)-(.:"/(/"0.*I=+(/"U0'3(&0"C*I."&*I/"3&(dC+3]IU/"5Z'I0'&0"C+I/"]IZ3+/"/*&0"1(&I/"
/'&/"'I)I&(".'3/*&"(0"=.I/]I(B(&0:"ô"0(+"C*3&0"]I("&*I/"&*I/"/*BB(/"5U)35U/"ô"
)*&/I+0(."I&("C/%)-*+*,I("0(++(B(&0")(/"'&,*3//(/"U0'3(&0"E*.0(/G"
8(++(!)3"&(")*BC.(&'30"C'/"&*&"C+I/"5Z*¶"1(&'3(&0")(/"0.*I=+(/G"V*I/"'++3*&/"=3(&0•0"
5UBU&',(.:")Z(/0"C*I.]I*3"+'"C/%"C.UEU.'30"+'".(1*3."(&)*.("'C.Ü/"+("5UBU&',(B(&0"
5Z'I0'&0"C+I/"]I("&*I/"'++3*&/"5'&/"I&("B'3/*&"(0")(+'".3/]I(.'30"5Zü0.("(&)*.("C3.("
C*I."5*.B3."]IZI&"'CC'.0(B(&0"5("C+(3&"C3(5G"
7&"'00(&5'&0:"B'"E3++(".()(1'30"I&"BU53)'B(&0"0*I/"+(/"/*3./"C*I."/Z(&5*.B3."]I3"'1'30"
U0U"C.(/).30"C'."+'"C/%G"
Y(",.'&5"4*I."(&E3&"'..31U"&*I/"1*3+ô"5'&/"&*0.("&*I1(++("B'3/*&"(0")("EI0"+("B3.')+(a"
HC.Ü/"5(/"'&&U(/"5("C+(I./:"5(")'I)-(B'./:"(0"5Z'&,*3//(/"0(..3=+(/"C+I/".3(&a"
6I"4*I."'I"+(&5(B'3&")ZU0'30"E3&3"'I//3"=.I/]I(B(&0"]I(")(+'"'1'30")*BB(&)UG"



!"FO#"!"
!

8(+'"E'30"B'3&0(&'&0"X"B*3/"]I("&*I/"'1*&/"5UBU&',U:"(0"C'/"I&("/(I+("E*3/"(++("&Z'"
(I"5I"B'+"ô"/Z(&5*.B3."ô"0(+"C*3&0"]I("+(".(&5(L!1*I/")-(L"+'"C/%"4I/0("'C.Ü/"+("
5UBU&',(B(&0"'"U0U"'&&I+U")'."3+"&("/("4I/03E3'30"C+I/G"
p("1*I5.'3"'I//3"1*I/"/3,&'+(."]I("B*&"B'.3"'"/*IEE(.0"C(&5'&0"5(/"'&&U(/"5("
B3,.'3&(:"3+"'"U0U")*&/I+0(."I&"&(I.*+*,I("ô"+Z-•C30'+"7.'/B("]I3"+I3"'"5*&&U"I&"+*&,"
0.'30(B(&0G"
K+"(/0"U135(&0"]IZô"+ZUC*]I("5(/"E'30/"&*I/"&("C(&/3*&/"C'/"]I(")(+'"C*I..'30"C.*1(&3."
5(/"'&0(&&(/"B'3/"B'3&0(&'&0"'1()"+(".()I+:"4(".(B'.]I("]IZ3+"%"'"=('I)*IC"0.*C"5("
)*j&)35(&)("(0"&*I/"/*BB(/")*&1'3&)I/"]I(")(/"'&0(&&(/"%"/*&0"C*I."]I(+]I("
)-*/(G"
p("1*I/".(B(.)3("5("+Z'00(&03*&"]I("1*I/"1*I5.(L"=3(&"'))*.5(."ô"B*&"0UB*3,&',("(0"
4(".(/0("ô"1*0.("(&03Ü.("53/C*/303*&Gt"
"
^.*&A"
-00CAPP222G0(/+'=(+G=(P'.)-31(/P0(B*3,&#G-0B"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
Y(00.("5("J'5'B("TG"5("^.Id(++(/"!"4I3++(0">???G"
ti'."+'"C.U/(&0("4("1*I/"/3,&'+("]I("4Z-'=30("'I"@ÜB("U0',("5("+Z3BB(I=+("dddGGG"
5(CI3/"#;;XG"HI"5UC'.0"&*I/"&Z'1*&/"(I"'I)I&"C.*=+ÜB("5("/'&0U"*I"C-%/3]I(G"
7&/I30("+(/"C.*=+ÜB(/"*&0")*BB(&)UA"tpZ'3"C.3/"I&"'=*&&(B(&0"C*I."+Z-•C30'+t"

• J'Id"5("5*/"M0*I0("+'")*+*&&("1(.0U=.'+(N"
• J'Id"5("0ü0("M'I!5(//I/"5("+'"&I]I(N"
• `0.(//"B*3"(0"B*&"E3+/G"
• p("&("5*./"]I("1(./"O-"5I"B'03&"4I/]I("##-")'."4("&("/'3/"C'/"BZ(&5*.B3."+'"

&I30G"
• pZ'3"0.Ü/"/*I1(&0"B'+"'Id"%(IdG"
• p("/I3/"0*I4*I./"E'03,IU("(0"4("&Z'3"C'/"+'"E*.)("C*I."/*.03.G"

pZ'3"/I=3"C+I/3(I./"'&'+%/(/"(0"(d'B(&/"5'&/"0.*3/"-•C30'Id"53EEU.(&0/"MHQ!_n^:"`'3&0!
703(&&("(0")-(L"I&"BU5()3&"C.31UNG"i*I."+("B*B(&0"4("/I3/"5(/"0.'30(B(&0/G"
HI"5U=I0"4("&("/'1'3/"C'/"]IZ3+"%"'1'30"5(/"'&0(&&(/:"B'3/"'I4*I.5Z-I3"4("B(".(&5/"
)*BC0("]I(")Z(/0"ô")'I/("5(/"'&0(&&(/"$`J")'."4("&Z'1'3/"C'/"0*I/")(/"C.*=+ÜB(/"5("
/'&0U"'1'&0"]I("+(/"'&0(&&(/"&("/*3(&0"3&/0'++U(/G"
p("5U)+'.("]I(")("0UB*3,&',("(/0"0*I0"ô"E'30"/3&)Ü.(Gt"
"
^.*&A"
-00CAPP222G0(/+'=(+G=(P'.)-31(/P0(B*3,&>G-0B"
"""
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
9UB*3,&',("&ñ\G""
Y(00.("5("J."(0"J("7G"5("^.Id(++(/"!"4I3++(0">???G"
tV*I/"-'=30*&/"'I"XÜB("U0',("5("+Z3BB(I=+("dddGGG"(0"&*I/"5U)+'.*&/"C'."+'"C.U/(&0("
]I("5(CI3/"C+I/3(I./"B*3/"5("C.*=+ÜB(/"5("/'&0U"&*I1('Id"!"'I"&31('I"5("+'"&I]I("
)-(L"B*&"B'.3"M'..3Ü.("5I").'&(N"(0")-(L"B*3"'I"&31('I"5I"E.*&0"!"&*I/"'1*&/"5(/"
B'Id"5("0ü0("E.U]I(&0/G"
V*I/"C(&/*&/"]I("+(/"'&0(&&(/"$`J"!"0*I0("C.*)-(/"/I."+'"E'°'5("5("&*0.("3BB(I=+("
!"C*I..'3(&0"(&"ü0.("+'")'I/(G"V*I/"(/CU.*&/"]I(")("0UB*3,&',("C*I..'"C(.B(00.("5("
C.(&5.("5(/"B(/I.(/"(EE3)')(/"'E3&"5ZU+3B3&(."5UE3&3031(B(&0"0*I0".3/]I("C*//3=+("ô"
&*0.("/'&0UGt"
"
^.*&A"
-00CAPP222G0(/+'=(+G=(P'.)-31(/P0(B*3,&\G-0B"
"



!"FO>"!"
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
9UB*3,&',("VñF"
Y(00.("5("J."(0"J("YG"5("^.Id(++(/"!"4I3&">???G"
tV*I/"/*BB(/"1(&I/"-'=30(."5'&/"+Z'CC'.0(B(&0"5("+Z3BB(I=+("dddGGG"(&"4'&13(."
#;;X"(0"]I(+]I("0(BC/"Me"#"ô">"B*3/N"'C.Ü/"+Z3&/0'++'03*&"5(/"'&0(&&(/:"&*I/"'1*&/"
.(//(&03"5(/"5*I+*I.(Id"B'Id"5("0ü0("]I3")*BB(&)(&0"'I"&31('I"5("+'"&I]I("(0"]I3"
.(B*&0(&0"/I."0*I0("+'"0ü0("(0"+'"5*I+(I."C.(&5"BüB("5'&/"+(/"%(IdG"J'"E(BB("
.(//(&0"'I//3"I&"/3EE+(B(&0"5'&/"+(/"*.(3++(/"(0"4Z'3"(&"C+I/"5(/"5*I+(I./"'I"&31('I"5(/"
'.03)I+'03*&/"(0"'I"='/"5I"5*/G"
i(&5'&0"+'",.*//(//("5("B'"E(BB(:"(++("'"U0U"1*3."I&"')IC*&)0(I."C*I."5(/"
B3,.'3&(/"4*I.&'+3Ü.(/G"
H"/'"&'3//'&)("(&"4I3++(0"#;;;:"B*&"E3+/"'1'30"5I"B'+"ô"5*.B3."(0"C+(I.'30"0*I0("+'"&I30G"
HC.Ü/"+Z'1*3.")-'&,U"5(")-'B=.(:"+'"/30I'03*&"/Z(/0"'BU+3*.U(G"
J'"E3++("&U("(&"4'&13(."#;;O"U0'30"(&"=*&&("/'&0UG"J'3/:"5(CI3/"C+I/"*I"B*3&/">"'&/"
+(/"13/30(/")-(L"+("BU5()3&"/("/*&0"E*.0(B(&0"'))(&0IU(/"(0"+(/"B'+'53(/"/*&0"
531(./(/A"!"=('I)*IC"5Z*030(/:"!"=.*&)-30(/:"!".-3&30(/:"!"'&,3&(/:GGG"^.(E:"I&("-%C(.!
/(&/3=3+30Ua"
"
^.*&A"
-00CAPP222G0(/+'=(+G=(P'.)-31(/P0(B*3,&FG-0B"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"



!"FO\"!"
!

"
9UB*3,&',("&ñ@G"
9UB*3,&',("5("J("bG"5("^.Id(++(/"!"B'./">???G"
""
tpZ'3".(°I"+(/")+U/"5("B*&"'CC'.0(B(&0"/30IU"5'&/"+Z3BB(I=+("dddGGG"+(">;"*)0*=.("
#;;;"+*./"5("+ZU0'0"5(/"+3(Id"5Z(&0.U(G"Y("\?"(0"\#"*)0*=.("+("5UBU&',(B(&0"'"U0U"
(EE()0IU"'1()"+Z'35("5("+'"E'B3++(G"6I"#(."'I"F"&*1(B=.("+'"E'B3++("'"'35U"ô".'E.'§)-3."
+Z'CC'.0(B(&0"M0'C3//',(:"C(3&0I.(:GGGNG"p("BZ3&/0'++("'1()"B(/"(&E'&0/"+("@"&*1(B=.("
5'&/"+Z'CC'.0(B(&0G"_(./"+("#;"&*1(B=.(";;"4("C'//("5(/"/0',(/"ô"+ZU)*+("(0"C*I."+'"
C.(B3Ü.("E*3/"3+"BZU0'30"3BC*//3=+("5(")*&0.•+(."B*&"/0.(//G"p("&("B(".()*&&'3//'3/"
C+I/a"J*&"C.*E(//(I."5("/0',("(&"'"E'30"B(&03*&"5'&/"/*&"=I++(03&A"tC(./*&&("-%C(.:"
-%C(.:"-%C(."/0.(//U(t"'+*./"]IZ(++("'1'30"1I"B*&"0.'1'3+"]IZ(++("(/03B'30"5("]I'+30UG"
"
i(&/'&0"]I(")("/0.(//"U0'30"I&3]I(B(&0"+3U"'Id"/0',(/"]I("4Z(EE()0I'3/"5'&/"+(")'5.("
5("B(/"U0I5(/"(0"C(&/'&0"]I("4("&("C*I1'3/"C+I/")*&03&I(."'3&/3"4Z'1'3/"5U)35U"
5Z3&0(..*BC.(")(++(/!)3"B'+,.U"+(/"(&)*I.',(B(&0/"5("B(/"C.*E(//(I./G"
pZ'3".(&5I"13/30("MC*I."5Z'I0.(/".'3/*&/"=3(&"/©.N"ô"+Z(&5*).3&*+*,I("!"+(".(&5(L!1*I/"
'1'30"U0U"C.3/"5(CI3/"+*&,I("5'0("M/(C0(B=.(";;N"!"+(">>"&*1(B=.("#;;;")-(L"+("
C.*E(//(I."`G"T(&5(L!1*I/"EI0"C.3/"C*I."+(/".U/I+0'0/"5(/"(d'B(&/"+(">?"5U)(B=.("
#;;;G"
Y(/".U/I+0'0/"A"+Z-*.B*&("5("/0.(//"M+'")*.03/*+N"'1'30"+'.,(B(&0"5UC'//U"+(/"1'+(I./"
B'd3B'+(/"&*.B'+(/G"
_(./"+(">?"5U)(B=.("B*&"BU5()3&"5("E'B3++("'")*&/0'0U"B(/"B'Id"5("0ü0("(0"+("
/0.(//").*3//'&0G"
p(")*&/0'0'3/"+(">O"5U)(B=.("#;;;"]IZ3+"&*I/"U0'30"5(1(&I"3BC*//3=+("5("5*.B3."+'"
&I30G"Y(/"B'Id"5("0ü0("U0'&0"0.*C"3&0(&/(/"(0"E.U]I(&0/G"6("BüB("'CC'.'3//'3(&0"5(/"
0.*I=+(/"531(./A"B'Id"5("0ü0(:"5("1(&0.(:"5(/"%(Id:"B'+'3/(/"(0",UB3//(B(&0/"5(/"
(&E'&0/G"HC.Ü/"UCI3/(B(&0:"&*I/"&*I/"(&5*.B3*&/"E3&'+(B(&0"1(./"/3d"-(I.(/"5I"
B'03&G"p("B("/I3/"+(1U("'1()"+'"0ü0("+*I.5(:"B(/"(&E'&0/"5("BüB(G"K+/"C+(I.'3(&0"ô"
)'I/("5("+(I./"B'Id"5("0ü0(G"_(./"#>"-(I.(/:"4Z'3"C.3/"B(/"(&E'&0/"(0"+(/"'3")*&5I30/"
5'&/"B'"E'B3++(G"
K+"(/0"0*I0"ô"E'30")+'3."5'&/"B*&"(/C.30"]I(")(/"531(./"C.*=+ÜB(/"/*&0"+3U/"ô"+'"
C.U/(&)("5Z'&0(&&(/"$`J"/I."+'"E'°'5("5("B'")-'B=.("(0")(++("5("B'"E3++("(0"]I("
&*I/"'1*&/"/*IEE(.0"5(/"*&5(/"U+()0.*B',&U03]I(/G"
Y'"&I30"/I31'&0(:"5'&/"&*0.("E'B3++(:"&*I/"&Z'1*&/"CI"&*I/"(&5*.B3."]I("1(./"]I'0.("
-(I.(/"5I"B'03&G"Y(/"B'Id"5("0ü0("/ZU0'&0"(/0*BCU/"ô")("B*B(&0!+ôa"
6(CI3/"&*I/"&("+*,(*&/"C+I/"5'&/"&*0.("'CC'.0(B(&0G"K+"&*I/"'"E'++I"C.Ü/"5ZI&("
/(B'3&(:"'C.Ü/"&*0.("5UC'.0:"C*I.".(0.*I1(."I&("/'&0U"/'03/E'3/'&0(G"
i*I.0'&0:"ô"C+I/3(I./".(C.3/(/"/*30"I&("53L'3&("5("E*3/:"4("/I3/".(1(&I("ô"+Z'CC'.0(B(&0"
5I.'&0"C+I/3(I./"-(I.(/"'E3&"5("1U.3E3(."+'"&*)3130U"]I("C.*5I3/'3(&0"+(/"'&0(&&(/!
.(+'3/"$`J"/I."B'"/'&0UG"H")-']I("0(&0'031(:"+Z(//'3"EI0"3&E.I)0I(IdA"+("B'+"5("0ü0("B("
.(C.(&'30"'C.Ü/"(&13.*&"5(Id""
ô"0.*3/"-(I.(/"5("C.U/(&)(G"
"
^.*&A"
-00CAPP222G0(/+'=(+G=(P'.)-31(/P0(B*3,&@G-0B"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"



!"FOF"!"
!

9UB*3,&',("&ñOG"
9UB*3,&',("5ZI&"4(I&("U+()0.*/(&/3=+("'Id")-'BC/"U+()0.*B',&U03]I(/G"
V*I/"'13*&/"CI=+3U""I&("+(00.("0UB*3,&',("5ZI&"4(I&("I03+3/'0(I."5I"$`J:"]I3"'1'30"
)*&/0'0U"/*&"-%C(./(&/3=3+30U"'Id".'%*&&(B(&0/"B3).*!*&5(/G"
7&0.(")(00("-%C(./(&/3=3+30U"'Id"87J"(0"+Z3&/(&/3=3+30U"'CC'.(&0("ô")*I.0"0(.B("5("
=('I)*IC"5ZI03+3/'0(I./"5I"$`J:"*&"C(I0".(&)*&0.(."0*I0("I&(",'BB("5("/(&/3=3+30U/"
53EEU.(&0(/"C*I."+(/]I(++(/"+Zü0.("-IB'3&:"I03+3/'0(I."5I"$`J:"C(.)(1.'"*I"&*&"
53EEU.(&0/"/%BC0•B(/G"K+"(/0"=*&"5(".'CC(+(."]IZI&"I/',("3&0(&/3E"5I"$`J"(/0"ô"
5U)*&/(3++(."C*I."U130(."+(/".3/]I(/"5Z(EE(0/"0-(.B3]I(/"/I."+(")(.1('IG"
DU+'/:"ô"+'"5(B'&5("(dC.(//("5I"0UB*3&:"]I3"&*I/"'"5(B'&5U/"5("&*B=.(I/(/"
B*53E3)'03*&/:"(&"*)0*=.("#;;;:"C*I."&("C'/"ü0.(".()*&&I:"/*&"0UB*3,&',("'"
E3&'+(B(&0"U0U"/ICC.3BU:"ô"/'"5(B'&5(:""+("O"*)0*=.("#;;;G"
V*I/"(&"/*BB(/"5U/*+U/G"
"""
i*I."9(/+'=(+"8**.53&'03*&"
8+'I5("D7TKSV"
[(=B'/0(."
"
^.*&A"
-00CAPP222G0(/+'=(+G=(P'.)-31(/P0(B*3,&OG-0B"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"



!"FO@"!"
!

"



!"FOO"!"
!

9UB*3,&',("&ñXG"
9UB*3,&',("5ZI&("C(./*&&("'%'&0")*&/0.I30"I&"/30("/I."+(/"0U+UC-*&(/"C*.0'=+(/"(0"
]I3"'"5(B'&5U"I&".(+'3/"1(./"&*0.("/30(G""
V*I/"+I3"'1*&/"5(B'&5U"5("&*I/"C.U)3/(.")("]I3"+Z'1'30"'B(&U"ô")*&/0.I3.("/*&"/30("
/I.")("/I4(0"ô"+Z'5.(//("A"
Y("/30("]I3"U0'30".(&/(3,&U"(/0"')0I(++(B(&0"I&("'5.(//("C*I."+(/"/*&&(.3(/"5("
0U+UC-*&(/"C*.0'=+(/"(0"&*I/"'1*&/"/ICC.3BU")("+3(&G"V*I/"B'3&0(&*&/"+("
0UB*3,&',("]I3"&Z'"C'/"U0U"/ICC.3BU"C'."tH+(d3/tG""
YZ'5.(//(")*I..3(+"5ZH+(d3/"]I("&*I/"'13*&/"&("E*&)03*&&("C+I/"(0"C'."&*/"C',(/:"&*I/"
+I3"5(B'&5*&/"5("C.(&5.(")*&0')0"'1()"&*I/"5Ü/"]I("C*//3=+(G"
Zã@8<*+#.ãC8>,<(,+#l#"
7&")("]I3")*&)(.&("+'").U'03*&"5("B*&"/30("A"
3+"%"'"]I(+]I(/"'&&U(/:"4ZU0'3/".'53*'B'0(I."Mb#9QDN:"p("C'//'3/"5*&)"+'"C+IC'.0"5("
B*&"0(BC/"+3=.("ô"UB(00.(:"
/I."53EEU.(&0(/"='&5(/:"'1()"C+I/"*I"B*3&/"5("CI3//'&)(/"M4I/]IZô"C'.E*3/"@??[N"/I."
5(/"'&0(&&(/"ô",.'&5",'3&G"
Y*./]IZI&"4*I."4Z'3")*&/0'0U"I&("3&E+'BB'03*&"'I!5(//*I/"5("+Z*.(3++(",'I)-(GGGG"
p("/I3/"'++U"'C.Ü/"C+I/3(I./"13/30(/")-(L"5(/"BU5()3&/:"ô"Y%*&")-(L"I&"/CU)3'+3/0(G"
_(.53)0"A"K&E+'BB'03*&"5("+'",+'&5("/'+31'3.(G"
pZ'3"5*&)"5(B'&5U"'I"i.*E(//(I."]I3"BZ'"*CU.U"]I(++("(0'30"+'")'I/("5(")(00("
3&E+'BB'03*&G"K+"BZ'"/3BC+(B(&0"5(B'&5U"/3"4("&Z-'=30'3/"C'/"ô"C.*d3B30U"5ZI&".(+'3/"
0U+U""a"a"a"a"
O"B*3/"'C.Ü/")(00("*CU.'03*&:"]I3"B'"+'3//U")*BB("/*I1(&3."I&("=(++(")3)'0.3)("5(">?"
)B"5("+*&,:"4("5(1'3/"C'.03."'I"/(.13)("B3+30'3.(:"5'&/"+(/"0.'&/B3//3*&/G"4Z'3".(°I"I&("
+(00.("5("+Z'.BU("B(".(!)*&1*]I'&0GGGG"
Y*./]IZ3+/"*&0"'CC.3/"B*&"*CU.'03*&:"4Z'3"U0U"0*I0"/3BC+(B(&0".UE*.BU:"'+*./"]I("4("
&Z'3",'.5U"'I)I&"/U]I(++(GGGG"
"
pZ'3"5*&)"'..ü0U"B'"C'//3*&"'C.Ü/"'1*3.".(1(&5I"B*&"B'0U.3(+G"
6U=I0"pI3&:"b.'&)("9(+()*B:"'"3&/0'++U"/I."+("0*30"5("B*&"3BB(I=+("O"'&0(&&(/".(+'3/"
$`J:")*&/)3(&0"5(/"5'&,(./:"4Z'3"5U)35U"5(".U',3."A"+(00.("'I"6UCI0U"J'3.("5("B'"13++(:"
Y(00.("ô"+Z*.,'&3/B("]I3",Ü.("B*&"3BB(I=+(:")*&0')0"'1()"+("4*I.&'+3/0("+*)'+"(0"
'.03)+("C'.I"5'&/"+("4*I.&'+"5("+'".U,3*&:"/(&/3=3+3/'03*&"5(/",(&/"]I3"131(&0"ô"
C.*d3B30U:"(0"(&E3&"/30("
K&0(.&(0G"J'+-(I.(I/(B(&0:"+Z'CC´0"5I",'3&"U0'&0"C+I/"3BC*.0'&0"]I("+'"/'&0U"5(/"
,(&/:"+(/"'&0(&&(/"/*&0"0*I4*I./"+ôG"V("1*I+'&0"5*&)"C'/"B(00.("B'"/'&0U"(&"4(Id:"
4Z'3"5*&)"5U)35U"5("5UBU&',(.G"
"
_*3+ô"1*I/"/'1(L"0*I0"(&")("]I3"B(")*&)(.&(:")()3"&Z'".3(&"5(")*&E35(&03(++(:"1*I/"
C*I1(L"0.Ü/"=3(&"(&"E'3.("C'.0"ô"5(/",(&/"]I3"5*I0(.'3(&0"5(/"5'&,(./"5(/"*&5(/"
B3).*!*&5(/G"
"
H+(d3/"
"
^.*&A"
-00CAPP222G0(/+'=(+G=(P'.)-31(/P0(B*3,&XG-0B"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
9UB*3,&',("&ñ"RG"
9UB*3,&',("5("b.'&)("t+(/"$`J"C(.0I.=(&0"+(/")-'<.'/t"
^*&4*I.:""
p("03(&/"ô"/3,&'+(."+(/"(EE(0/"C'.03)I+3Ü.(B(&0"&U,'03E/"5(/"C*.0'=+(/"C*I."+ZU1*+I03*&"
/C3.30I(++("(0"+Z')031'03*&"5(/")(&0.(/"/ICU.3(I./"5(")*&/)3(&)("M+(/")-'<.'/"%*,3]I(/NG"
p("/I3/"I03+3/'0(I."5("C*.0'=+("(0"4Z'3""C(./*&&(++(B(&0")*&/0'0U"+(/"(EE(0/"C(.1(./"5I"



!"FOX"!"
!

0U+UC-*&("C*.0'=+(G"K+"/IEE30"5("]I(+]I(/"B3&I0(/"5(")*BBI&3)'03*&"M0U+UC-*&("
)(++I+'3.("5Z'CC'.0(B(&0"*I"C*.0'=+(")+'//3]I("/I.".U/('IN"C*I."]IZ'CC'.'3//(&0"
5Z3BC*.0'&0/"B'Id"5("0ü0(G"n&"U)-'IEE(B(&0"5I")(.1('I"C(&5'&0"]I(+]I(/"-(I.(/"
(/0"U,'+(B(&0"3&(dC+3)'=+(B(&0")*&/0'0UG"7&"E'30:"C(&5'&0">F"-(I.(/"4("C(.5/"@?o"5("
B*&"C*0(&03(+"3&0(++()0I(+G"p("&("03(&/"C+I/"ô".(&*I1(+(.")(/"(EE(0/"5U/'/0.(Id:")Z(/0"
C*I.]I*3"4Z'3"')-(0U"I&"0U+UC-*&("B'3&/"+3=.(/G""
p(")*&&'3/"I&"BU53IB"]I3"(/0"-%C(./(&/3=+("ô")("C-U&*BÜ&(G"K+"/IEE30"]IZI&"E*I."ô"
B3).*!*&5("/*30"'++IBU"5'&/"/'"B'3/*&"C*I."]IZ'I0*B'03]I(B(&0"(++("(&".(//(&0("+(/"
(EE(0/"&U,'03E/G""
K+"/(B=+("]I("+Z3&0(&/30U"5(/"(EE(0/"&U,'03E/"1'.3("(&"E*&)03*&"5("+'"C(./*&&("
.U)(C0.3)(G"9*I0(/"+(/"C(./*&&(/"]I3"*&0"I&")-'<.'"E.*&0'+"U1(3++U"/(B=+(&0"/I4(00(/"
ô"I&("'BC+3E3)'03*&"5(")("C-U&*BÜ&(G"YZU1(3+"5ZH4&'")-'<.'"5U1(+*CC("3&0(&/UB(&0"
+(/")'C')30U/"B(&0'+(/"(0"C.*1*]I("&*0'BB(&0"I&("/(&/'03*&"5("C.(//3*&"/I."+("
E.*&0G"Y(/"C(./*&&(/"'%'&0"I&")-'<.'"E.*&0'+"U1(3++U"/*&0"C+I0•0".'.(/G"8("/*&0"
,U&U.'+(B(&0"5(/"BU53IB/"B'3/"C'/"0*I4*I./:"(++(/"C(I1(&0"U,'+(B(&0"ü0.("5(/"
3&0(++()0I(+/"5("-'I0"&31('I:"5(/")-(.)-(I./",U&3'Id:"(0)GG""
8(00("(dC+3)'03*&"C(.B(0"5(")*BC.(&5.("C*I.]I*3"+'"B'4*.30U"5(/"ü0.(/"-IB'3&/"&("
/*&0"C'/"*I"C(I".U)(C03E/"'Id"(EE(0/"5(/"B3).*!*&5(/"CI+/U(/G"n&("'=/(&)("5Z(EE(0/"
&U,'03E/"3BBU53'0/"&Z3&&*)(&0("C'/"C*I."'I0'&0"+(/"(EE(0/"=3*+*,3]I(/"C*//3=+(/"B'3/"
/(B=+(".U5I3.("+Z3&0(&/30U"5(/"B'&3E(/03*&/"&U,'031(/G""
8("]I3"(/0"C'.03)I+3Ü.(B(&0",.'1("ô"B*&"/(&/:")Z(/0"]I("+ZUB3//3*&"B3).*!*&5(/"
CI3//("5U0.I3.("+(/")-'<.'/:"+(/"3&')031(."*I"+(/"C(.0I.=(.G"6'&/")("/(&/:")(00("
0()-&*+*,3("(/0"I&("3&1(&03*&"53'=*+3]I("ô"13/U("5(/0.I)0.3)("(0"'&03!U1*+I031(G"K+"
/(B=+("=3(&"]I("+(/"/*)3U0U/"]I3"*&0"C'.03)3CU"ô")(00("3&1(&03*&"/*3(&0"B'&3CI+U(/"
C'."5(/"E*.)(/"*=/)I.(/G"8(/"/*)3U0U/")*&&'3//(&0"=3(&"+(/"(EE(0/"&U,'03E/"5(/"B3).*!
*&5(/"CI+/U(/"B'3/"&("+(/"531I+,I(&0"C'/"C*I."5(/".'3/*&/"5("C.*E30"(0"5("
B'+-*&&ü0(0U"3&0(++()0I(++(G""
9*I0(/"+(/"/(B'3&(/"'CC'.'3//(&0"5(/".()-(.)-(/"]I3")*&E3.B(&0"+(/"(EE(0/"&U,'03E/"
5(/"B3).*!*&5(/G"6'&/"+("BüB("0(BC/"5(/"U0I5(/"=35*&/"E3&'&)U(/"C'."+(/"/*)3U0U/"
5("0U+U)*BBI&3)'03*&"B3&3B3/(&0"1*3."3&E3.B(&0"+(/"(EE(0/"&U,'03E/"5(")(/"BüB(/"
B3).*!*&5(/G"
97`YH^7Y"8**.53&'03*&:"'/=+:""&Z'"C'/"5(")*BCU0(&)("(&"B'03Ü.("5("t8-'<.'/t:"B'3/"
)(.0'3&(/"C(./*&&(/"C(I1(&0"/(".(0.*I1(."5'&/")("0UB*3,&',(G"V*I/"/*BB(/"(0"
.(/0*&/"I&"/30("5Z3&E*.B'03*&G"
^3=+3*"A"Y(/"8DHlTH`""



!"FOR"!"
!

8-'<.'/"!"8*I+(I."!"7&(.,3("5("p')]I(/"`0'(-+("!"75303*&/"7&(.,3(/"^('I0U"_30'+30U"
"
^.*&A"
-00CAPP222G0(/+'=(+G=(P'.)-31(/P0(B*3,&RG-0B"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"



!"FO;"!"
!

9UB*3,&',("&ñ"#?G"
6("b+(I.'0:"5UC'.0(B(&0"5("+'"8.(I/(:"b.'&)("M/(C0">???N"
F8%*#(B8<*#/+ê%#%<+#)+../+#+<#@/8B+<(<2+#&+#E)+%/(.N#)82()>.ã#&%#&ã@(/.+C+<.#&+#g(#
:/+%*+#+<#E/(<2+N#<8%*#J(>*(<.#@(/.#&~%<#.ãC8>,<(,+#./ç*#><.ã/+**(<.#*%/#)+*#
@/87)çC+*#c%~>)*#/+<28<./+<.#*%>.+#ë#)~>C@)(<.(.>8<#&~%<#@")í<+#(B+2#(<.+<<+*#X-1#ë#
@/8U>C>.ã#&+#)+%/#3(7>.(.>8<P"
Y(00.("5("J."(0"J("HG"5("b+(I.'0:"5UC'.0(B(&0"5("+'"8.(I/(:"b.'&)("!"/(C0(B=.("
>???G"
""
tV*I/"&*I/"C(.B(00*&/"5("1(&3."1(./"1*I/"C*I."(//'%(."5("0.*I1(."5("+Z'35(:"5(/"
)*&/(3+/"(0"C(I0!ü0.("'I//3:"I&"C(I"5(".U)*&E*.0"C'.".'CC*.0"ô"+'"/30I'03*&"ô"+']I(++("
&*I/"&*I/"0.*I1*&/")*&E.*&0U/G"
V*I/"'1*&/"0.*I1U"1*/")**.5*&&U(/"5'&/"+("+31.("5I"6."T*,(."`HV9KVK"t9U+UC-*&(/"
)(++I+'3.(/"6'&,(.ht"U5303*&"J'.)*"i3(00(I."]I("&*I/"1(&*&/"5("+3.(G"
V*I/"-'=30*&/"5(CI3/"#;RF"5'&/"I&"C(030"-'B('I").(I/*3/"5*&0"+'")*BBI&("
)*BC.(&5">@@"-'=30'&0/G"
V*I/"'1*&/"5(Id"E3++(/"(0"'1*&/"E'30"+(")-*3d"5Z-'=30(."ô"+'")'BC',&("C*I."C.*E30(."
5ZI&(")(.0'3&("]I'+30U"5("13(G"V*I/"'1*&/"U&*.BUB(&0"3&1(/03"5'&/"&*0.("B'3/*&"
M)Z(/0"B*&"B'.3"]I3"+Z'")*&/0.I30(GGGN"(0"'1*&/"0*I4*I./"E'30"+(")-*3d"5ZU+(1(."&*0.("
C.*C.(")*&/*BB'03*&"5("1*+'3++(/:"E'3.("&*0.("C*0',(.GGG"
J'3/"1*3+ô:"(&"#;;R:"&*0.("BI&3)3C'+30U"(0"(&"+Z*))I.(&)("&*0.("J'3.(:"5*&&("/*&"'1'+"
C*I."+'")*&/0.I)03*&"5ZI&"C%+•&("5("/0'03*&/"5("0U+UC-*&3("B*=3+(:"]I3"'"U0U"')-(1U"
(&"&*1(B=.("#;;R:"/'&/")*&/I+0(."*I"BüB("C.U1(&3."+(/".31(.'3&/"+(/"C+I/"C.*)-(/"
M3+"(/0"1.'3"]I("&*I/"&("/*BB(/"]I("]I(+]I(/"B'3/*&/aNG"
H4*I0*&/"ô")(+'"]I("+("0(..'3&"1(&5I"'CC'.0(&'30"ô"+'"BÜ.("5ZI&")*&/(3++(."BI&3)3C'+a"
Y("C%+•&("/ZU+Ü1("/I."(&13.*&"F?"BÜ0.(/"5("-'I0"(0"(dC*/("X"'&0(&&(/G"
`I."+(/"B'3/*&/"(&13.*&&'&0(/:"&*/"1*3/3&/"(0"&*I/:"/*BB(/"+(/"C+I/"C.*)-(/")Z(/0!ô!
53.("]I("+("C%+•&("(/0"ô"(&13.*&"@?"BÜ0.(/"5("&*/"B'3/*&/"5Z-'=30'03*&G"
"""
V*0.(",'.',("]I3"(/0".()*I1(.0"5("0•+(/"BU0'++3]I(/"(/0"ô"(&13.*&"F?"BÜ0.(/"5I"
C%+•&("(0"+'"C*3&0("5("&*0.("0(..'3&")+•0I.U"(/0"'I"C+I/"ô">?"BÜ0.(/"5(")(+I3!)3G"
HI"5U=I0"5(")(00(")*&/0.I)03*&:"+(")•0U"(/0-U03]I("&*I/"'"5U.'&,U"(0"&*I/"5U.'&,("
0*I4*I./")'."3+"5U,.'5("ô"&*0.("/(&/"&*0.(")'5.("5("13("(0"5U1'+I("&*0.("C'0.3B*3&("
B'3/"4'B'3/"&*I/"&Z'I.3*&/"CI"3B',3&(."ü0.("C.U*))ICU"'I"/I4(0"5("&*0.("/'&0Ua"
V*I/"'1*&/")*BB(&)U"ô"&*I/"C*/(."5(/"]I(/03*&/"5(CI3/"C+I/"5ZI&"'&:"+*./]I("B*&"
B'.3"'"I03+3/U"&*0.(")*I1(I/(")*BB(")-']I("'&&U("(0"]IZ'I)I&"C*I//3&"&Z(/0"'..31U"
ô"0(.B(G"
"""
HI"5UC'.0:")(00("/30I'03*&"&("&*I/"'"C'/"3&]I3U0U"*I0.("B(/I.(:"+'")*I1(I/("U0'30!(++("
(&)*.("(&"1U.30'=+("U0'0"5("B'.)-(h"
J'3/"+*./]I("+(/"4(I&(/"C*I+(/"/("/*&0"B3/(/"ô")*I1(."(0"]I("/(I+/">"*(IE/"*&0"U)+*/"
/I."#\:"&*I/"&*I/"/*BB(/".U(++(B(&0"3&0(..*,U/:"5Z'I0'&0"]I("B*&"B'.3"'"
5U)*I1(.0"5'&/"+(/"*(IE/"&*&"U)+*/"5(/"*(IE/"C*I..3/"'3&/3"]I("5(/"C*I//3&/"/()/"
5'&/"+(/")*]I3++(/G"
J*&"B'.3"'"5*&)"3&0(.C(++U"+("J'3.("5("+'")*BBI&("C*I."+I3"/3,&3E3(."&*0.(")*&/0'0"
M1(.='+(B(&0NG"
V*I/")*BB(&)3*&/"ô"E'3.("I&"C'.'++Ü+("(&0.("+("C%+•&("(0"&*/"C*I//3&/G"
J'3/"0*I0"/(B=+'30"E3,Ua"
S&"&(".(B(0"C'/"(&")'I/(")*BB(")(+':"5(/"/*)3U0U/"5("0U+UC-*&3("B*=3+(".UCI0U(/a"
6Z'3++(I./:"'!0!*&"+("5.*30"5("5*I0(."5("+(I."=*&&("E*3h"
"""
7&0.("+(/"0.*I=+(/"5I"/*BB(3+"5("B*&"B'.3:"+'"E'03,I("5("&*/"(&E'&0/"(0"5("B*3!
BüB("'3&/3"]I("B(/"B'Id"5("0ü0("M]I("&*I/"C(&/3*&/"ü0.("5I/"'I"0.'1'3+:"ô"
+ZU)*+(GGGN:"&*I/"'1*&/"(//'%U"'I",.U"5("&*/".(&)*&0.(/:"5("&*I/"5*)IB(&0(."/I."+(/"
C*//3=+(/"(EE(0/"5("0(+/"C%+•&(/:"/'&/"/'1*3."'I"4I/0(")("]I("&*I/".()-(.)-3*&/G"



!"FX?"!"
!

HI4*I.5Z-I3:"'C.Ü/"'1*3."+I"+("+31.("5I"6."`HV9KVK:"&*I/"&("C*I1*&/"C+I/"5*I0(."5(/"
(EE(0/"&*)3E/"(0"3&/353(Id"5(")("C%+•&("/I."0*I/"&*/"B'IdG"
"""
V*I/"'1*&/"5*&)")*&0')0U"I&"H1*)'0"C*I."+I3"/3,&3E3(."&*0.("/30I'03*&G"8(+I3!)3"'"
(&1*%U"I&("+(00.("HT"'I"J'3.("5("&*0.(")*BBI&("(0"'I"63.()0(I."5("96b"Y3B*,(/"
MC.*C.3U0'3.("5I"/30(N"C*I."+(/"3&E*.B(."5("&*0.("/30I'03*&"(0"5("&*/")*&/0'0/"(&"+(I."
5(B'&5'&0"5("=3(&"1*I+*3."(&,',(."5(/"5UB'.)-(/"13/'&0"ô"&*I/"C.*0U,(.G"
H"+'"5'0("*¶"&*I/"1*I/"U).31*&/:"C(./*&&("&Z'".UC*&5I"ô")(/")*I..3(./a"
Y("J'3.("5("&*0.(")*BBI&("&Z'"BüB("C'/"+'")*I.0*3/3("5("/Z'..ü0(.")-(L"&*I/"
+*./]IZ3+"C'//("'1()"/*&"1U-3)I+(G"
""
V*I/"&*I/"/(&0*&/"/(I+/:"3/*+U/"(0"/*I-'30*&/"'5-U.(."ô"1*0.("'//*)3'03*&"C*I."
0.*I1(."5("+Z'35(:"5(/")*&/(3+/GGG"
V*I/"'1*&/"C(I."C*I."&*0.("/'&0U"ô")*I.0:"B*%(&"(0"+*&,"0(.B("(0")*BC0*&/"/I."
1*0.("/*I03(&"(0"1*/"(dCU.3(&)(/"C*I."&*I/"'35(.GGG"
6'&/"+Z'00(&0("5("1*/"&*I1(++(/:"&*I/"1*I/"C.3*&/"5Z'))(C0(.:"J*&/3(I.:"&*/"
/(&03B(&0/"+(/"B(3++(I./Gt"
/3,&'0I.(/"5("J."(0"J("HG"
"
^.*&A"
-00CAPP222G0(/+'=(+G=(P'.)-31(/P0(B*3,&#?G-0B"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
9UB*3,&',("&ñ##G"
"
9UB*3,&',("3&0(.(//'&0")*&)(.&'&0"+Z(EE(0"C*//3=+("5ZI&"^9`"0'&0"/I."+Z-*BB("]I("
/I."+(/"'&3B'IdG""
J*&/3(I.""
p("B("C(.B(0/"5("1*I/"U).3.("C*I."1*I/"/3,&'+(."5(/"E'30/"0.*I=+'&0/G""
J*&"E.Ü.("]I3"-'=30("Y*&,IU"5'&/"+("J'3&("(0"Y*3.("ô"1I"/Z3&/0'++(."ô"O@"B"5("/'"
B'3/*&"(0"ô">?"B"(&"+3B30'03*&"5("/*&"0(..'3&"I&".(+'3/"5("0U+UC-*&("B*=3+("0*I0"ô"
U0U"0.Ü/"130("(0"3+/"&Z*&0"C'/"U0U"3&E*.BU/"5("+'"&'0I.("5(")(00("'&0(&&(:"0*I/")(/"
0.'1'Id"*&0"U0U"E'30/"(&"#;;XG""
6(CI3/"/*&"UC*I/("ô"E'30">"E'I//(/")*I)-(/:"(&/I30("(++("'"(I"I&("C(030("E3++("]I3">"
'&/"'I4*I.5Z-I3:"+("#X"'1.3+">??#")(00("C(030("E3++("U0'30"0.'&/C*.0U("ô"+Z-•C30'+"(0"+("#R"
'1.3+"+(")*IC"5("B'//("(++("'"I&("+(I)UB3(G"S&"&("C(I0"C'/"/Z(BCü)-(."5("C(&/(."
'Id")'I/(/"U1(&0I(++(/"(0"C*I."E3&3."I&"'I0.("E'30"0.*I=+'&0"B*3&/",.'1(:"B'3/"]I3"
5*&&("ô".UE+U)-3.G"""
`I."/*&"0(..'3&"B*&"E.Ü.("U+Ü1("5(/"C*I+(/"(0"=3L'..(B(&0"3+"%"'"X"C*I//3&/"/I."#?"
]I3").Ü1(&0"hhh""
pZ'3B(.'3/"=3(&")*&&'§0.("1*0.("'13/:"4Z'3"0U+UC-*&U")("B'03&"ô"+'"667"5I"J'3&("(0"
Y*3.("C*I.")*&&'§0.("+(/".U,+(B(&0'03*&/"(0"4("B("/I3/"1I".UC*&5.("]IZ3+"5U+31.'30"5(/"
'I0*.3/'03*&/"5("0.'1'Id"(&"E*&)03*&"5I"C+'&"5Z*))IC'03*&"5(/"/*+/"(0"]IZ3+"&("/("
C*/'30"C'/"+'"]I(/03*&"/I."+'"53/0'&)("'1()"+(/".31(.'3&/"(0"+'"CI3//'&)("5(/"'&0(&&(/G"
p("1*I/".(B(.)3("5Z'1'&)(G""
_(I3++(L"',.U(."J*&/3(I."B(/"/3&)Ü.(/"/'+I0'03*&/""
"""
SG"JG""
"
^.*&A"
-00CAPP222G0(/+'=(+G=(P'.)-31(/P0(B*3,&##G-0B"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"



!"FX#"!"
!

9UB*3,&',("&ñ#>G"
6ZI&("-%C(./(&/3=+(:"'&*&%B("C'."0U+UC-*&("(0"C'."U).30G"
M&*I/"/ICC*/*&/"]IZ3+"/Z',30"5("+'"BüB("C(./*&&("(0"&*I/"1*I/"+31.*&/"+("
0UB*3,&',("U).30G"K+"&Z%"'"C'/"5Z3&303'+("(0"&*I/"&("B(&03*&&(.*&/"C'/"/*&"'5.(//(G""
xI(")(00("C(./*&&("&("/("0.')'//("C'/:"&*I/"&Z'1*&/"CI"*=0(&3."/*&"'))*.5"C*I."+'"
CI=+3)'03*&:"E'I0("5(".(&/(3,&(B(&0:"B'3/"3+"&("/(.'"C'/"C*//3=+("5("E'3.("I&"
.'CC.*)-(B(&0"'1()"+'"C(./*&&(".U(++(G"Y("B*3&5.("5U0'3+"C(./*&&(+"'"U0U"B*53E3UG""
J*&/3(I.:""
H)0I(++(B(&0"+Z*&"C'.+("5("C+I/"(&"C+I/"5(/"C(./*&&(/"]I3"5(13(&&(&0"-%C(./(&/3=+(/"
ô")'I/("5(/"'&0(&&(/".(+'3/G"8(/"C(./*&&(/"*&0"0*I0("I&("/U.3("5("/%BC0•B(/"ô"
)'I/("5(")(+'"'3&/3"]IZô")'I/("5(/"$`JG""
6*&)")(+'")*BB(&)("C'."ü0.("'))(C0UG"i'.")*&0.("+Z*&"&("C'.+("4'B'3/"5(/"
-%C(./(&/3=+(/"ô"+ZU+()0.3)30U:"(&",U&U.'+G"8Z(/0!ô!53.("5(/",(&/"]I3"&("/ICC*.0(&0"
C+I/"5Zü0.("(&"C.U/(&)("'1()"5(/"0U+U13/3*&/:"5(/"*.53&'0(I./:"5(/"C-*0*)*C3(I./"
0(++(B(&0"3+/"/*&0"5(1(&I/"'++(.,3]I(/"ô")(+'"ô"E*.)("5Zü0.("0*I4*I./"5'&/"I&"
(&13.*&&(B(&0"5(")-'BC/"U+()0.*B',&U03]I(/G"K+"%"'"'I//3"5(/",(&/"]I3"&("
/ICC*.0(&0"C+I/"+(/"+'BC(/"&U*&/G""
Y(/"/%BC0•B(/"/*&0"531(./:"B'3/"+("C+I/"E.U]I(&0"(/0"+'"C('I"]I3"=.©+("C'."(d(BC+("
5(1'&0"+Z*.53&'0(I.:"3+/"*&0"+'"C('I"5("+'"0ü0("]I3"C3)*0("(0")("&Z(/0"C'/"I&("B3,.'3&(:"
&3"I&(")UC-'+U("5("0(&/3*&"(0")(+'"E'30"-*..3=+(B(&0"B'+"(0"/3"1*I/"'++(L")-(L"I&"
5(.B'0*+*,I(:"3+"&("1(..'".3(&"a"8("/*&0"5(/"'++(.,3(/G""
H)0I(++(B(&0"(++(/"&("/*&0"C'/".()*&&I(/G"S&"C.(&5")(/",(&/!+ô"C*I."5(/"E*I/"
CI3/]I("+Z*&"&("1*30".3(&"/I."I&(".'53*,.'C-3("5I")(.1('IG""
xI(+"B(//',("C*I..3(L!1*I/"53EEI/(."/I."1*0.("/30(")'."1*I/"ü0(/"=('I)*IC")*&/I+0U/"
(0"3+"E'I5.'30"3&E*.B(."+(/"BU5()3&/"(&"+(I."(dC+3]I'&0"/3BC+(B(&0"]I(")("/*&0"
/3BC+(B(&0"5(/"'++(.,3(/"(0".3(&"5Z'I0.(a""
H)0I(++(B(&0:"+ZSJ`")*&/35Ü.("+(/"-%C(./(&/3=+(/"ô"+ZU+()0.3)30U")*BB("5(/"B'+'5(/"
B(&0'IdG"8(+'"&Z(/0"C'/"&*.B'+"]IZ'I">#ÜB("/3Ü)+(:"*&"(&"/*30"+ô"aa""
8(+'"C*/("5("/U.3(Id"C.*=+ÜB(/"5'&/"+(/"B3+3(Id"C.*E(//3*&&(+/:"/3"1*I/"&Zü0(/"C+I/"
)'C'=+("5ZI03+3/(."1*0.("*.53&'0(I."*I"/3"1*I/"&("/ICC*.0(L"C+I/"+(/"+'BC(/"&U*&/G""
Y(/"BU5()3&/"5I"0.'1'3+"&Z*&0"4'B'3/"(&0(&5I"C'.+(."5("+Z-%C(./(&/3=3+30U"ô"
+ZU+()0.3)30UG"8(+'"&*&"C+I/:")("&Z(/0"C'/"&*.B'+:"'+*./"]IZ3+/"5(1.'3(&0"ü0.("+(/"
C.(B3(./"3&E*.BU/G""
p(")*&&'3/"C+I/3(I./"C(./*&&(/"]I3"&("/ICC*.0(&0"C+I/"+(/"+'BC(/"&U*&/"0(++(B(&0"
)(+'"+(I."E'30"B'+"(Id"%(IdG"8-(L"B*3:")(+'"C.*1*]I("5(/"C3)*0(B(&0/"/I."+'"C('I"5("
B'"0ü0(:")Z(/0"(&)*.("C+I/",.'1(G"xI'&0"'Id"*.53&'0(I./:"4("&("/'3/"C'/"+(/"I03+3/(."
0(++(B(&0")(+'"B("E'30"B'+:"5(/"=.©+I.(/"ô"+'"0ü0(G""



!"FX>"!"
!

HI)I&"/30("&Z(&"C'.+("(&"^(+,3]I(G"K+"/(.'30"3BC*.0'&0"5Z(dC+3]I(."5(/")-*/(/")*BB("
)(+'")'."=('I)*IC"5("C(./*&&(/"/(.*&0")*&)(.&U(/"C(030"ô"C(030"C'.")(/"C.*=+ÜB(/G"
_*I/"(&".(B(.)3'&0:"1(I3++(L"',.U(.:"J*&/3(I.:"B(/"/'+I0'03*&/"53/03&,IU(/G"
8("0UB*3,&',("(/0"0.Ü/"3BC*.0'&0G"K+"(/0"(d')0"]I("&*0.("H//*)3'03*&"'"(I"+Z*))'/3*&"
5(".(&)*&0.(.")(.0'3&(/"C(./*&&(/"'00(3&0(/"5(")(00("-%C(./(&/3=3+30UG"8Z(/0"'EE.(Id:"
+'"C+I/"C(030("C.3/("5(")*I.'&0"C(I0"+(I."C.*1*]I(."5(/".U')03*&/")I0'&U(/"*I"5(/"
)UC-'+U(/G"8Z(/0"I&(")-*/("]IZ*&"&("C(I0"C'/"/(".(&5.(")*BC0(:"&*I/"]I3"131*&/"
0*I0"+("0(BC/"5'&/")(0"(&13.*&&(B(&0G"i*I."(Id:"+'"13("(&"13++("5(13(&0"3BC*//3=+(""
/'&/"I&("C.*0()03*&"0*0'+("M)("]I3"&Z(/0"C'/"0*I4*I./"C*//3=+(N"(0"&*I/"C.*E30(.*&/"5("
)("C.U)3(Id"0UB*3,&',(:"C*I."E'3.("I&"'CC(+"ô"5Z'I0.(/"0UB*3&/:"C*I."]I(")(00("
-%C(./(&/3=3+30U"/*30"C.3/("(&")*BC0("C'."+'"`'&0U"(0".()*&&I("C'."0*I/G"V*I/"
(/CU.*&/"]I("5Z'I0.(/"C(./*&&(/:"]I("&*I/"'1*&/"5U4ô".(&)*&0.U(:"/*3(&0"/'&/"
).'3&0(:"(++(/")*&/(.1(.*&0"+(I."'&*&%B'0"(0"&*I/"5U)+'.*&/"C'."+'"C.U/(&)("5(")("
0(d0(:"]I("&*I/").*%*&/"(&"+(I."-%C(./(&/3=3+30UG"V*I/"&("+(/"C.(&*&/"C'/"C*I."5(/"
B(&0(I./:")*BB("3+/").'3,&(&0"5("+Zü0.(G"7++(/"/*&0"5(/"13)03B(/"(0"5*31(&0"ü0.("
.()*&&I(/")*BB("13)03B(/"aa"
"
^.*&A"
-00CAPP222G0(/+'=(+G=(P'.)-31(/P0(B*3,&#>G-0B"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
9UB*3,&',("&ñ"#\G"
p("13(&/"5Zü0.("*CU.U"5ZI&("0IB(I.")U.U=.'+("5("C+I/"5("@")B"5("53'BÜ0.("5I")•0U"
U)*I0("0U+UC-*&3]I("C*.0'=+(:"'C.Ü/"+�I/',("5ZI&"$`J"C(&5'&0"ô"C(3&("F"'&/"z"1*3)3"
+�-3/0*3.("A"
H,U"B'3&0(&'&0"5("\@"'&/:"(0"I03+3/'&0"I&"C.(B3(."C*.0'=+("5(CI3/"&*1(B=.("#;;X:"
'1()"'&0(&&("(0"I&"/()*&5"/'&/"'&0(&&("(&"&*1(B=.(";;:"+(/"C.(B3(./"/%BC0•B(/"
/*&0"'CC'.I/"A"
b3&";;G"
·"i.(B3(./"C(030/"1(.03,(/"MI&"C'."B*3/"(&13.*&N"
·"H=/(&)(/"5ZI&("B3&I0("5*&0"I&("(&"1*30I.("M0*I/"+(/"5(Id"B*3/N"
·"S030("*.(3++(")*0U"U)*I0("C*.0'=+("
·"63C+*C3("MC.*=+ÜB("5("13/3*&:"E+*I/"(&"5U=I0"5("/*3.U("(&"C'.03("+3U"ô"+ZU).'&"
5Z*.53&'0(I.N"
·"YU,(./"C.*=+ÜB(/"5("BUB*3.(:"',.(//3130U:"+(&0(I."5'&/"+(/"35U(/"M5("0(BC/"(&"
0(BC/N"
·"i(030/"C3)*0(B(&0/"(0"=.©+I.(/"5'&/"0*I/"+(/"B(B=.(/:")("]I3"&Z'"E'30"]I("/Z',,.'1(."
(&")*&03&I(G"HI0.("]I("1'/)I+'3.(G"
H"C'.03."5("B3+3(I">???"
·"8-'&,(B(&0"5("C(./*&&'+30U"5'&/"+(/".UI&3*&/"C.*E(//3*&&(++(/"(0"'=/(&)(/"
C(&5'&0"+(/"53/)I//3*&/"M*))'/3*&&(+N"
·"b'03,I("'&*.B'+("(0",U&U.'+(:"3BC*//3=3+30U"5(".U)ICU.'03*&"B'+,.U"+(/"130'B3&(/:"+("
.(C*/"(0"+(/"CU.3*5(/"5Z'..ü0"5("0.'1'3+"
·"i.*=+ÜB(/"5ZU+*)I03*&"*))'/3*&&(+/:"+(/"B*0/"U0'&0/"B3/"'Id"B'I1'3/(/"C+')(/"5'&/"
+(/"C-.'/(/a"b3&">???G"
·"6*I+(I./"5'&/"(0"'I0*I."5("+�*.(3++("5I"C*.0'=+("(0",.*//(I.".*I,("5("#")B"5'&/"
+Z*.(3++("E3&">???G"
·"6UB'.)-("C'.0'&0"/I."+(")•0U"(0"1(.03,(/"'++'&0"(&"'I,B(&0'&0"(&"E.U]I(&)("E3&"
>???G"
J'./">??#"
·"8UC-'+U(/"B'03&'+(/"'1()"0(BCU.'0I.("0*I/"+(/"4*I./"M0(BC*.'+("
,'I)-("(0"E.*&0'+(N"
·"Y(/"%(Id"5'&/"+("135("5("C+I/"(&"C+I/"(0")-']I("4*I.:"
·"i(030/"0.*I=+(/"5("+ZU]I3+3=.("5'&/"+'"B'.)-(:"C'."CU.3*5(:"ô"+'"+3B30("5("+'")-I0("



!"FX\"!"
!

·"b'03,I("5(/"4'B=(/"'1()"E*I.B3++(B(&0/".(B*&0'&0"4I/]IZ'Id",(&*Id"
·"J'+'5.(//(/"5'&/"+(/",(/0(/"(0"5'&/"+'".UE+(d3*&"
·"b*.0(/"5*I+(I./"5'&/"+Z*.(3++("(0"'I0*I."5("+�*.(3++("M)*0U"C*.0'=+(N"/�',,.'1'&0"
Y(/"5*I+(I./"5�*.(3++("M3&0(.&(/"(0"(d0(.&(/N"*&0"U0U")'+BU(/"+*./"5("+�'..ü0"5I"
C*.0'=+("I&("/(B'3&("(&"B'./">??#G"
iI3/")-'&,(B(&0"5I"B*5Ü+("5("C*.0'=+("(0".(C.3/("+(&0("5(/"5*I+(I./"5'&/"+(/">"
/(B'3&(/"5�I03+3/'03*&"B'3/"5("&'0I.("53EEU.(&0(/:"C+I/"C.*E*&5(/"B'3/"B*3&/"
3&0(&/(/G"Y'",.*//(I.".*I,("'"53/C'.I"'1()"+("&*I1('I"C*.0'=+(G"
`I30("'I".(0*I."5(/"(EE(0/"/()*&5'3.(/:"4("5U)35("5("1*3."ô"&*I1('I"B*&"BU5()3&"(&"
B'3">??#"C*I."E'3.("I&")-()<!IC"E')("ô")(/"5*I+(I./"5�*.(3++(:"B'Id"5("0ü0("
B'03&'Id"(0"E'03,I(",U&U.'+(G"
J'3">??#"
·"Y("BU5()3&"BZ(&1*3("C'."/U)I.30U"E'3.("I&"/)'&&(.")U.U=.'+"/I30("'Id"\"/%BC0•B(/"
(dC*/U/"A"8UC-'+U(/")-.*&3]I(/"B'03&'+(/:"1(.03,(/"(0"C(030(/"'=/(&)(/G"
pI3&">??#"
·"Y("/)'&&(."B*&0.("I&(",.*//("0IB(I.")U.U=.'+("(&"0(BC*.'+",'I)-("MBU&3&,3*B("
5U=I0U"5'&/"+("/3&I/")'1(.&(IdN")*&E3.BU"C'."KTJG"
·"HE3&"5("C.UC'.(."+�*CU.'03*&"53EE3)3+(:"+("&(I.*)-3.I.,3(&"B("B(0"/*I/"E*.0/"
)*.03)*35(/"4I/]I�ô"+�*CU.'03*&"'E3&"5("5U/(&E+'BB(."+�-UB3/C-Ü.(",'I)-("5I"
)(.1('IG"
b3&"'*©0">??#"
·"H=+'03*&"5("+'"0IB(I."(EE()0IU("(&"#?-"5Z3&0(.1(&03*&"(0"/'&/"'I)I&"5*BB',("C*I."
+(/"B(B=.(/"(0"+(")(.1('Ia"
·"V(IE"4*I./"5�-*/C30'+3/'03*&"(0".(0*I."ô"+'"B'3/*&"5'&/"I&"U0'0"&*.B'+G"
·"63/C'.303*&"5("+�(&/(B=+("5(/"/%BC0•B(/"'CC'.I/"5(CI3/"#;;;G"
8*BB(&0'3.(/"A"
K+"(/0"ô"&*0(."]I("+(/"/%BC0•B(/"'..31'3(&0"(0"53/C'.'3//'3(&0"'1()"+(".(C*/"(0"5(/"
)-'&,(B(&0/"5("/30I'03*&G"7&",U&U.'+:"*&"B(0")(+'"/I."+("0.'1'3+"(d)(//3E:"+("/0.(//"(0"
+'"E'03,I("(0"*&"&("4I,("C'/"I03+("5�(&"C'.+(."ô"/*&"BU5()3&ê"
J'+,.U"0*I0:"+(/"/%BC0•B(/"/�'))IBI+'3(&0"C(030"ô"C(030ê"6'&/"+(/"\"ô"O"5(.&3(./"
B*3/:"3+"%"'"(I"I&(")*&03&I30U"5'&/"+(/"/%BC0•B(/")("]I3"'"5*&&U"+�'+(.0(aaa"
p�'3"I03+3/U"B*&"C*.0'=+("ô"030.("C(./*&&(+"C(&5'&0">"'&/"ô"-'I0(I."5("#>"B3&I0(/"C'."
4*I."CI3/"4("/I3/"B*&0U"ô">?"B3&I0(/"C'."4*I."C(&5'&0">"'&/"M'CC(+/"(0".U)(C03*&/"
3&)+I/NG"
Y(/"'I0.(/"E')0(I./"*&0"U0U"+�I03+3/'03*&"5I"C*.0'=+("5'&/"+'"1*30I.("M)',("5("b'.'5'%N"
'3&/3"]I�(&".U1(3+"B'03&"ô"B*3&/"5ZI&"BÜ0.("C(&5'&0"I&"'&"(0"5(B3:")("]I3"C.U/(&0'30"
I&".3/]I(".U(+"&*&")*&&I"ô"+�UC*]I(G"
p�'3"0*I4*I./"I03+3/U"+'"BüB("*.(3++("C*I."+ZU)*I0("5I"0U+UC-*&(:"4'B'3/"I03+3/U"5("<30"
B'3&"+3=.("(0"4'B'3/"0.*I1U"I03+("5�I03+3/(."I&("C.*0()03*&"1I"+'"E3'=3+30U"&*&"(&)*.("
C.*I1U(G"
"
6'&/"+(/"'I0.(/"'&0U)U5(&0/"+3U/"'Id"*&5(/"U+()0.*B',&U03]I(/"A"p�I03+3/'3/"I&"
*.53&'0(I."'1()"U).'&")'0-*53]I("'I"0.'1'3+"ô"O?!X?o"5I"0(BC/"5(CI3/"R"'&/:"
C.*0U,U"C'."I&"U).'&"5("C.*0()03*&"5(CI3/"\"'&/G"
"
b')("'Id"(EE(0/"5I"C*.0'=+("/I."+'"/'&0U"M5*I+(I./"5�*.(3++("(&0.("'I0.(/N"(0"E')("ô"+'"
5U)*I1(.0("5("+'"0IB(I.")*0U"'&0(&&("5I"C*.0'=+(:"B*&"BU5()3&"'".'C35(B(&0"
/0*CCU"B*&"'=*&&(B(&0"'1()"+�*CU.'0(I."]I3"'"=3(&")*BC.3/"+("C.*=+ÜB(G"
p�'3"U0U"/'I1U"C'."I&"=.3++'&0"&(I.*)-3.I.,3(&:"(dCU.3B(&0U"/I.")(00("C'0-*+*,3(:"(0"
1'3/"B'3&0(&'&0"'35(."+(/"'I0.(/"ô"/�(&"/*.03."MI03+3/'0(I./"'=I/3E/"'1()"*I"/'&/"
/%BC0•B(/:"(&E'&0/"'1()"C*.0'=+(/:"C'03(&0/"C*.0(I./"5("0IB(I./")U.U=.'+(/"+3U(/"*I"
&*&"+3U(/"'Id"C*.0'=+(/:"'//*)3'03*&/"5�(&0.'35(/"C*I."+(/"$`J"(0"+(/"'&0(&&(/".(+'3/N"
"
i'0"
>RP;P>??#"



!"FXF"!"
!

Y(00.("5Z'))*BC',&(B(&0"5("+Z'I0(I."A"
^*&4*I."
"
p("/I3/"I&"5(/"C'03(&0/"]I3"/*.0"5(")-3.I.,3("/I30("ô"+Z'=+'03*&"5ZI&("0IB(I.")U.U=.'+("
t=U&3,&(t"'CC(+U("BU&3&,3*B("'I"&31('I"0(BC*.'+"M'&0(&&("5I"C*.0'=+(NG"8("0%C("5("
0IB(I."/(B=+(.'30"ü0.("+3U"'I"C*.0'=+("B'3/"&3"+(/"BU5()3&/"/CU)3'+3/0(/:"&3"+(/"
,.'&5/"/)3(&03E3]I(/"&("C(I1(&0"+("53.("ô"#??o"=3(&"(&0(&5IG"i'/"5Z'I0.(")'I/("
C*//3=+("')0I(++("Mô"C'.0"+�(&13.*&&(B(&0"5�'C.Ü/"I&"5(/"BU5()3&/NG"
"
8(00(",.*//("0IB(I."'"U0U"5U)*I1(.0("/I30("ô"I&("'//*)3'03*&"5("/%BC0•B(/")*BB("
5(/"1(.03,(/:"5*I+(I./"E.*&0'+("5Ü/"+("B'03&"(0"'=/(&)(/"5("]I(+]I(/"/()*&5(/"(&"
53/)I//3*&"'B3)'+(/"(0"C.*E(//3*&&(++(/G"K+"(&"'"/I313"I&"/)'&&(."(0"I&("KTJ"C*/3031(G"
"
8("0%C("5("C'0-*+*,3("(/0"C+I/"E.U]I(&0")-(L"+(/"5'B(/"5'&/"I&("0.'&)-("5�´,("5("
F?"ô"O?"'&/"B'3/"B*3&/")-(L"+(/">?!F?"'&/G"
Y*./"5("B*&"-*/C30'+3/'03*&:"]I'0.("'I0.(/"C(./*&&(/"/*IEE.'3(&0"5("+'"BüB("
C'0-*+*,3(G"K+"/�',3//'30"5("5'B(/"5("@@!O?"'&/"&�'%'&0"ô"C.3*.3"4'B'3/"I03+3/U"5("
C*.0'=+(G"Y'"0'3++("5(/"0IB(I./"U0'30"+'"B*303U"5("+'"B3(&&(ê"Y'"+*)'+3/'03*&"0'30"C+I/"
(d0(.&("(0"B*3&/"C.*)-("5("+�*.(3++(G"
7EE(0"5I".'%*&&(B(&0"-'I0(/"(0"='//(/"E.U]I(&)(/"5I"C*.0'=+("/I."+(",.*//3//(B(&0"
(d',U.U"5("+'"0IB(I."]I3"/(".(0.*I1'30"ô"+'"E3&"ô">")B"5I"C*.0'=+("h"SI3"/(+*&"5("
,.'&5/"/)3(&03E3]I(/")*BB("+("i."T(C')-*+3"]I3"'"E'30"I&("U0I5("/I."+(/"/*I.3/"
)'&)U.(I/(/"E')("'Id".'%*&&(B(&0"&*&"3*&3/'&0/ê"
"
7&",U&U.'+"(0"C*I.".'//I.(.:"+(/"0IB(I./")U.U=.'+(/")-(L"+(/"4(I&(/"5("\?!F?"'&/"
/*&0"ô";?o"=U&3,&(/"M53d30"I&"BU5()3&N"B'3/"3+"E'I0"/�%"C.(&5.("ô"0(BC/"C*I."+(/"
E'3.(".(03.(.:")(+'"&("E'30"C'/"0.Ü/"B'+:"+(")(.1('I"(/0"C(I"/(&/3=+(a"8�(/0"I&"C(I"C*I."
)(+'"]I�*&"&("+(/"/(&0"C'/"0*I0"5("/I30(G"
"
Y(/".'3/*&/"5(")(00("0IB(I.:"]I3"5*30"'1*3."\!@"'&/"M@"ô"#?"'&/"/(+*&"I&"BU5()3&"ô"+'"
1I("5("+'"0'3++("(d)(//31(N:"C(I1(&0"ü0.("(&"C'.03("+3U/"ô"A"

+Z'=I/"(d)(//3E"5I"C*.0'=+("(&"1*30I.("M)',("5("b'.'5'%aN:"
+�I03+3/'03*&"(&".U1(3+"B'03&"ô"B*3&/"5ZI&"BÜ0.("C(&5'&0"I&"'&"(0"5(B3"M,.'1("

(..(I.")'."+("$`J"UB(0"0*I0(/"+(/"O"B3&"(&"1(3++("1(./"+Z'&0(&&(".(+'3/"]I�3+")-(.)-("(0"
+(/"U0I5(/"'&,+*!/'d*&&(/"B*&0.(&0"(&",.'C-3]I(/"+(")-'BC/"U+()0.*B',&U03]I("
]I3"/("5U1(./("5'&/"+'"C3Ü)("ô")-']I("E*3/"5*&0"+(".'%*&&(B(&0"/I."+'"C(./*&&("
(&5*.B3(:")("]I3"(/0"/C()0')I+'3.("aN"

+�'=I/")+'//3]I("5(".')*&0(."/'"13(")-']I("4*I."'+*./"]I(")(+'"C(I0"ü0.("E'30"
5�I&"0U+UC-*&("E3d("1(./"I&"'I0.("0U+UC-*&("E3d(ê"

+'"&*&"I03+3/'03*&"5I"<30"C3U0*&"C*I."B(00.("+("C*.0'=+("+("C+I/"+*3&"5("/'"0ü0("
)*BB(")*BB(&)(&0"ô"+("53.("C+I/3(I./"4*I.&'Id"(0")*BB("&*I/")*BB(&°*&/"ô"1*3."
I&"C(I"C'.0*I0G"
pI/0("'1'&0"+Z*CU.'03*&")-3.I.,3)'+(:"4ZU0'3/"ô")*0U"5ZI&("4(I&("E(BB("]I3"+�I03+3/'30"
'=*&5'BB(&0"(0"]I3"C'.0'30"(&"&(I.*)-3.I.,3("C*I."+Z'=+'03*&"5ZI&"&(I.3&*B("5("
+Z')*I/03]I(")*0U"C*.0'=+("M0IB(I."=U&3,&("5I"&(.E"'I5303EN"]I3"/("5U)*I1.("C'."+'"
/(&/'03*&"5("=*I.5*&&(B(&0/"'I,B(&0'&0"5'&/"+Z*.(3++("5ZU)*I0("(0"+(/"C(.0(/"
5�'I5303*&G"8("&Z(/0"C'/"+("C.(B3(.")'/"13/3=+("(&"b.'&)(")*0U"*.(3++("C*.0'=+(GGG"S&"
/Z(&"/*.0"=3(&"B'3/"*&"C(.5"I&("*.(3++("5'&/"@?o"5(/")'/G"
8(00("C'0-*+*,3("0*I)-("(&",U&U.'+"+(/"C(./*&&(/"5("@?!O?"'&/a"
K+"(/0")*&&I"]I�3+"%"'"I&"')).*3//(B(&0"5("\?o"5(")("0%C("5("0IB(I.")-(L"+(/"4(I&(/"
,(&/"B'3/")(/")-3EE.(/"&�*&0"C'/"(&)*.("U0U"5UB*&0.U/G"6�'I0.("C'.0:"+("/().(0"
BU53)'+"&("&*I/"C(.B(0"C'/"5�'++(."C+I/"+*3&G"
"
7&">??FP>??@:"&*I/"'I.*&/"+(/".U/I+0'0/"5("+ZU0I5("UC35UB3*+*,3]I("5("+ZSJ`"/I."
+(/"(EE(0/"/I."+'"/'&0U"5(/"0U+UC-*&(/"C*.0'=+(/G"^('I)*IC"5�3&0(..*,'03*&/"(d3/0(&0"



!"FX@"!"
!

/I.")(00("U0I5(:"C*/U/"C'."+(/"B'+'5(/:"+(/"/)3(&03E3]I(/"&*&!,*I1(.&(B(&0'Id"(0"+(/"
4*I.&'+3/0(/G"
8(00("U0I5("(/0"I&(")*BC'.'3/*&"5I"&*B=.("5�I03+3/'0(I./"'1()"C*.0'=+("'1()"
0IB(I."M,+3*=+'/0*B(:"&(I.3&*B("5("+�')*I/03):"BU&3&,3*B("(0"'I0.(/N"1(./I/"+("
&*B=.("5("C(./*&&("/*IEE.'&0"5(/"BüB("0IB(I./"/'&/"C*.0'=+(G"
_*3)3")(.0'3&(/".(B'.]I(/A"

_'"0�3+".(/0(."'//(L"5("C'03(&0/"'1()"0IB(I."/'&/"I03+3/'03*&"5("C*.0'=+(")-(L"
+(/">?!F?"'&/"5'&/"+(/"B*3/"]I3"13(&&(&0"E')("ô"+�')).*3//(B(&0"5(/"1(&0(/"
5�'CC'.(3+/"M\@"B3++3*&/"(&"b.'&)("(&">??#NG"

9*I/"+(/"C'03(&0/"'1()"0IB(I."'//*)3U("ô"+�I03+3/'03*&"5I"C*.0'=+("1*&0!3+/"ü0.("
C.3/"5'&/"+�U0I5("*I"(d3/0("0�3+"I&("/U+()03*&"&*&"(dC+3]IU("h"

Y(/"*CU.'0(I./"]I3"3&1(/03//(&0"\?"o"5'&/")(00("U0I5("1*&0!3+/"1*I+*3."'..'&,(."
+(/")-3EE.(/"(&"E3&'+")*BB(")(+'"/�(/0"C'//U"5'&/"+�U0I5("C.U)U5(&0("/I."+�3&)35(&)("
C'0-*+*,3]I("5("+'"EIBU("/I."+(/"&*&!EIB(I./"C.*)-(/h"8(+'"'"E'30"I&"/)'&5'+("ô"
+�UC*]I("'1()"I&",.*/"E'=.3]I'&0"5(")3,'.(00(/"]I3"3&1(/03//'30"5'&/")(00("U0I5(a"Y(/"
)-3EE.(/"*&0"U0U")*..3,U/"'C.Ü/")*ICê"_*3."+(/"'.03)+(/"5("C.(//(G"

_'"0�3+"(&E3&"%"'1*3."I&("'&'+%/("3&0(.BU53'3.(")*BB("5'&/"0*I0("U0I5("'E3&"5("
/'1*3."*I"*&"(&"(/0"(&">??>G"`�3+"%"'"5'&,(.:"+(/"I03+3/'0(I./"+("/(.*&0"/(I+(B(&0"(&"
>??F:"3+"/(.'"C(I0!ü0.("0.*C"0'.5"C*I.")(.0'3&/"a"
7&E3&:"+(")*&/(3+"5ZI&("C(./*&&("0*I)-U("A"
ë"&("4(0(L"C'/"1*0.("C*.0'=+(:"B'3/")'+B(L!1*I/"I&"C(I"'1():"3+"%"'"5(/".Ü,+(/"5("
/U)I.30U"ô"/I31.("]I("1*I/"C*I1(L"1*3."/I."+(/"/30(/"/I31'&0/"(0"]I3"1*I/"U130(.*&0"
)(.0'3&(B(&0"]I(+]I(/"5U/',.UB(&0/"ô"B*%(&"0(.B("íA"
"
-00CAPP222G+'/'&0(G&(0P5*//3(./P$`JG-0B"
-00CAPP222G.'%*&&(B(&0/!&*&!3*&3/'&0/G)*BP"
-00CAPPC(./*G2'&'5**GE.P+*I3/G,*I,(*&P"MC.U)'I03*&"(0"E*.BI+'3.(N"
-00CAPP222G0(/+'=(+G=(P5(+'B*00(G-0B"
"
Y(/"5UCI0U/"(0"+(/"/U&'0(I./"0(&0(&0"')0I(++(B(&0"5("/("='00.("C*I."E'3.("C'//(."I&"
C.*4(0"5("+*3")*&)(.&'&0"U,'+(B(&0"+(/"'&0(&&(/".(+'3/"/30IU(/"E')("(0"/I."+(/"
-'=30'03*&/a"
xI'&5"*&"/'30"]I("5'&/"C.(/]I("0*I/"+(/"C'%/"]I3"&*I/"(&0*I.(&0:"3+"(/0"*=+3,'0*3.("
5Z'1*3."I&("53/0'&)("B3&3BIB"E')("'Id"-'=30'&0/"5(">??"ô"\??B"(0"I&"0'Id"5("
.'%*&&(B(&0"#>"E*3/"3&EU.3(I."'Id"&*.B(/"')0I(++(/"*=/*+Ü0(/:"*&"C*I..'30"C(&/(."
]I(")(+'"1'"C'//(."B'3/")(.0'3&/"C.UEÜ.(&0"/("1*3+(."+'"E')("C*I."E'3.("E.I)03E3(."'I0.("
)-*/("]I("+'"/'&0UGGG"
8Z(/0"+(")'/"(&"b.'&)("'I"5U0.3B(&0"5("+'"/'&0U"5(/".31(.'3&/:"5(/"I03+3/'0(I./"5("$`J"
(0"5(/"(&E'&0/"]I3"*&0"I&")(.1('I"(&"E*.B'03*&:"E.',3+("E')("'Id".'%*&&(B(&0/a"Mp("
1*I/".'//I.("]I("0*I0")(+'"&Z(/0"C'/"5I"=+'!=+'"B'+-(I.(I/(B(&0NG"
_*3."I&"*CU.'0(I."]I3"/("='0"C*I."1(&5.("5(/"C*.0'=+(/"'Id"'5*+(/)(&0/"'+*./"]I("+("
.'CC*.0"`0(2'.0"/3,&'+("]I(")(+'"(/0"5'&,(.(Id"C*I."+(/"(&E'&0/"5("B*3&/"5("#O"'&/"
(0"]I�I&"C.*4(0"5("+*3"1'"C'//(."(&"H&,+(0(..("C*I."&("C+I/"'I0*.3/(."+�I03+3/'03*&"5("
)("B'0U.3(+"C'."+(/"(&E'&0/:"3+"%"'"5("]I*3"-'++I)3&(."a"Y�'1(&3."5(")(/"(&E'&0/"(/0!3+"
)(.0'3&"h"
"
^*&")*I.',("ô"1*I/:"B*3"4Z'3"5*&&Ua"a"a"
i'0"
"
^.*&A"
-00CAPP222G0(/+'=(+G=(P'.)-31(/P0(B*3,&#\G-0B"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
Y(00.("5Z'))*BC',&(B(&0"5("+Z'I0(I.""



!"FXO"!"
!

"
9UB*3,&',("&ñ"#F"
^*&4*I.:""
p("13(&/"5("C'.+(."'1()">"C(./*&&(/"M>"E.Ü.(/N"/*IEE.'&0"5("B'Id"+3U/"'Id"C*.0'=+(/"
4I/]IZô"&("C+I/"/ICC*.0(."+("C*.0'=+("M)*&/*BB'03*&"A">"E*3/"@-"C'."B*3/"C*I."
)-')I&:"(&"'CC(+:"5(CI3/"#;;RG"J'Id"5("0ü0(:"=.©+I.("*.(3++(:"(0)ê"Y(/")**.5*&&U(/"
5(")(/">"C(./*&&(/"BZ*&0"U0U"5*&&U(/"C'."I&"4*I.&'+3/0("5("+'"0U+U13/3*&"/I30("ô"I&("
UB3//3*&"/I."+(/".3/]I(/"5(/"C*.0'=+(/G"Y("4*I.&'+3/0("1'"BZ(&"5*&&(."(&)*.(">"
'I0.(/ê""

YZI&"5(/"5(Id:"ô"E*.)("5Z'1*3."B'+"ô"+'"0ü0("5(CI3/">"'&/:"'"5U)35U"5(")-'&,(."
5("C*.0'=+("(0"/(/"5*I+(I./"/("/*&0"/0*CCU(/"(0"/*&0"B'+-(I.(I/(B(&0".(1(&I(/"
+(&0(B(&0"'1()"+("&*I1('I"B*5Ü+(G"7++(/"U0'3(&0"B*3&/"E*.0(/"B'3/"C+I/"5'&/"+Z*.(3++("
3&0(.&("BZ'"0Z3+"530G"H"E*.)("5("5*I+(I./"'1()"/*&"C*.0'=+(:"3+"5(B'&5("I&"/)'&&(."
)U.U=.'+A"TU/I+0'0"A"TK7Va"SIEaê"i.U1(&031(B(&0:"3+"='3//("E3&'+(B(&0"/'"
)*&/*BB'03*&"ô">"E*3/">-"C'."B*3/"(&"'CC(+G"K+"'"(&)*.("5(/"5*I+(I./"E.*&0'+(/:"
+'0U.'+(/"(0"3&0(.&(/"B'3/"(&5I.("B3(Ida"xI'&5"3+"C(I0:"3+"I03+3/("I&("*.(3++(00(G"8(+'"
.(4*3&0!3+"+Z-%C*0-Ü/("/)3(&03E3]I("5I"6."MdN"ô"^*.5('Id"M7//'3"8SJS^KS">??#N"/I."
+Z(d3/0(&)("5("C.*0U3&(/"5("/0.(//"/U).U0U(/"C'."+(/"BU&3&,(/"(&"C.U/(&)("5(/"*&5(/"
5I"C*.0'=+(G"i*I."3&E*:"+(/"BU&3&,(/"/*&0"+("+3(I"5("&'3//'&)("5(/"BU&3&,3*B(/G""
"""

YZ'I0.("/*IEE.'30"'I//3"5("B'Id"5("0ü0("(0"'"5U)35U"5("1*3."I&"BU5()3&"C*I."
/'1*3.")("]IZ3+"'1'30G"8*&0.•+("5(/"/3&I/"]I3"U0'3(&0"I&"C(I"'=§BU/"(0"/I.0*I0"/)'&&(."
)U.U=.'+"C.U1(&03EG"TU/I+0'0A"0IB(I.")U.U=.'+("5("0%C("BU&3&,3*B("M=U&3&N"'I"&31('I"
5("+Z'&0(&&("5I"C*.0'=+(G"n&("0IB(I."5(">")BG"Y("8-*)a"K+"'"U0U"*CU.U"5(CI3/"\!F"
B*3/"C'."5(/"/CU)3'+3/0(/"5'&/"+("/I5"5("+'"b.'&)("(0"'".(0.*I1U"I&("13("&*.B'+(G"K+"
&Z'"C+I/"+(/"B'Id"5("0ü0(")*BB("'1'&0"B'3/"/*IEE.("5Z'I0.(/"5*I+(I./"5*&0"I&("5'&/"
+Z¨3+")*0U"C*.0'=+(G"Y("&(.E"5("+Z¨3+"'"C(I0!ü0.("U0U"0*I)-U"'1'&0"C'."+'"0IB(I."*I"
C(&5'&0"+Z*CU.'03*&G"K+"&("+I3"'"C'/"U0U"C.*C*/U"5("C'.03)3C(."ô"+Z(//'3"5("+ZSJ`P8KT8"
/I."+(/".3/]I(/"5I"C*.0'=+(ê"70.'&,(ê"K+"'".(C.3/"+ZI03+3/'03*&"5I"C*.0'=+("B'3/"5ZI&("
B'&3Ü.("C+I/"/U)I.3/'&0("'1()"*.(3++(00("(0"]I(+]I(/"B(/I.(/"5("C.U)'I03*&G"7&"E'30:"
3+"5(1.'30"/0*CC(.")(00("I03+3/'03*&"C*I."U130(."I&(".U)3531("5'&/"]I(+]I(/"0(BC/"
)*BB("+(")'/"5("C+I/3(I./"C'03(&0/"/*3,&U/"(&"HI/0.'+3("C*I."5(/"&(I.3&*B(/"5("
+Z')*I/03]I("M0IB(I."=U&3,&("5I"&(.E"'I5303EN"]I3"*&0"/3BC+(B(&0")-'&,U"5Z*.(3++("
5ZU)*I0("C'."&U)(//30U"(0"*&0"5U1(+*CCU"I&("BU0'/0'/("'I"&31('I"5("+(I."/()*&5"&(.E"
'I5303E"M6."J'3/)-NG"TU/I+0'0"A"C(.0("0*0'+("5("+Z'I5303*&"(0".3/]I(/"EI0I./"5("
5U1(+*CC(B(&0"BU0'/0'03]I(G""
8(/"5(Id")'/"/*&0"'//(L"/3B3+'3.(/"'Id"B'Id"]I("4Z'3".(//(&03"'1'&0"5("/'1*3."]I("
4ZU0'3/"C*.0(I."5ZI&"BU&3&,3*B(G"9*I0"(/0"'//(L"35(&03]I("A"Y("E'30"5(")-'&,(."5("
C*.0'=+("'"U,'+(B(&0"U0U"(EE()0IU"/I30("'Id"5*I+(I./")U.U=.'+(/G"Y'"+*)'+3/'03*&"(/0"
/0.3)0(B(&0"+'"BüB("/'IE"]I("+'"0'3++("5("B*&"BU&3&,3*B("M@")BN"(/0"+(".U/I+0'0"
5ZI&("C.3/("5(")*&/)3(&)("0.*C"0'.531("5("B(/"/%BC0•B(/"M>"'&/NG"Y(".U/I+0'0"U0'30"
I&("0IB(I."5("@")B"(&1'-3//'&0"+(")(&0.("5I")(.1('I"(0"+("&(.E"5("+Z*(3+"(0"ô">")B"5("
+Z'&0(&&("5I"C*.0'=+(ê"6("B*&")*0U:"4Z'3"3&0(.53)03*&"BU53)'+("5ZI03+3/(."I&"C*.0'=+(G"
p("1*I/"03(&/"3&E*.BU"5(/"/%BC0•B(/"5(")(/"5(Id"C(./*&&(/"(0"'I0.(/"U+UB(&0/"
3&0U.(//'&0/G""
`3"C*//3=+(:".(&/(3,&(L!1*I/"5("1*0.(")*0U"/3"1*I/"(&0(&5(L"C'.+(."5ZI&("C(./*&&("
*CU.U("C*I."I&"BU&3&,3*B("*I"I&"&(I.3&*B(")*0U"C*.0'=+(:")(+'"C*I..'"&*I/"'35(."
C*I."+'"/I30(ê""
`3"+(/",.*//(/")*BC',&3(/"5Z'//I.'&)(".(EI/(&0"5Z'//I.(."+(/"*CU.'0(I./:"3+"%"'"5(/"
.'3/*&/ê"
i'0:"
"
^.*&A"
-00CAPP222G0(/+'=(+G=(P'.)-31(/P0(B*3,&#FG-0B"
"



!"FXX"!"
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
9UB*3,&',("&ñ"#@"
J(//',("5("$GJ"5("b.'&)("5I"\#"B'3">??>""
^*&4*I.:""
p("/*I-'30("1*I/")*BBI&3]I(."+Z'5.(//("5(/"/30(/"/(".'CC*.0'&0"'Id"'B'+,'B(/"
5(&0'3.(/"A""
-00CAPP&*&'IB(.)I.(GBI+03B'&3'G)*B""
(0""
-00CAPP222G/(1'*+3&(G)*BP""
`I.0*I0".(/C()0(L"+("C.*0*)*+("5("5UC*/("5(/"'B'+,'B(/"3&53]IU/"/I."+(/"/30(/"(0"
&�-U/30(L"C'/"ô")*&0')0(."+("6."J(+(0"/I."+("/30("t&*&"'I"B(.)I.(tG""
7&"(EE(0:"Y(/"C(./*&&(/"]I3"C*.0(&0"5(/"'B'+,'B(/"5(&0'3.(/"/*&0"C+I/"/(&/3=+(/"'Id"
)-'BC/"U+()0.*B',&U03]I(/"(0")Z(/0"B*&")'/:"/I.0*I0"5(1'&0"+(/"U).'&/")'0-*53]I(/G"
p("&("1*3/"C'/")*BB(&0"E'3.("C*I."BZ(&"C.*0U,(.G"K+"%"'"0.*C"5ZU).'&"ô"+Z(&5.*30"*¶"4("
0.'1'3++(G"p("1'3/"=3(&0•0"B("E'3.("(&+(1(."B(/"'B'+,'B(/"5(&0'3.(/G""
p("0.'1'3++("'I".(L!5(!)-'I//U("(0"5(/"'&0(&&(/".(+'3/"M#?N"/*&0"3&/0'++U(/"/I."+(")•0U"
,'I)-(:"'I!5(//I/"5I"=´03B(&0"5(";"U0',(/:"(&"E')("5I"B3(&"5(CI3/"C+I/"5ZI&"'&G"p("
+(/"'1'3/".(B'.]IU/"5(CI3/"]I("4("BZ3&0U.(//("ô")("C.*=+ÜB(G""
HE3&"]IZI&",.'&5"&*B=.("5("C(./*&&(/"C.(&&(&0")*&/)3(&)("5I"5'&,(."]I("
.(C.U/(&0("+("B(.)I.(:"4Z'3"0.*I1U"I&"'.03)+("5'&/"+("+31.("5I"6."i'I+"JI/'.(++'"5'&/"
/*&"+31.("A"6(&0/"/'3&(/"'I"&'0I.(+"'Id"U5303*&/"p*I1(&)("#;;FG"
Y'"B'+'53("5(/"*.53&'0(I./"MB'+'53(/"5(/"U).'&/"135U*NG""
6(CI3/"]I(+]I(/"'&&U(/:"I&(",I(..("C'.'++Ü+("'"+3(I"(&"`IÜ5("(&0.("I&"B*I1(B(&0"
C*CI+'3.("(0"+(/"'I0*.30U/G"YZ'++(.,3("5I("'Id")-'BC/"U+()0.*B',&U03]I(/")*BB(&)("
,.'5I(++(B(&0"C(&5'&0"+("0.'1'3+"(&"E')("5ZI&"U).'&"5Z*.53&'0(I.G"Y(/"/%BC0•B(/"
1'.3(&0"5(CI3/"+ZU.IC03*&")I0'&U("4I/]IZô"+'"0')-%)'.53("(0"5(/"B'Id"5("0ü0(G"
xI(+]I(/"C(./*&&(/"C(I1(&0"U1(&0I(++(B(&0"5U1(+*CC(."I&("'++(.,3("ô"0*I0"0%C("
5ZU+()0.3)30U:")("]I3"(/0"-'&53)'C"5'&/"+'"/*)3U0U"')0I(++(G"K+"%"'"5(/"3&53135I/"]I3"*&0"
U0U"*=+3,U/"5("5UBU&',(."5'&/"I&"(&5.*30"/'&/"U+()0.3)30U"(0"131.("ô"+'"=*I,3(G""
YZ'B'+,'B("C*I..'30"=3(&"ü0.("+("E')0(I."E*&5'B(&0'+"C.U53/C*/'&0"I&("C(./*&&("ô"
I&"0(+"/%&5.*B(G"K+"'"U0U"5UB*&0.U"]I("+("B(.)I.("(/0"+3=U.U"/3d"ô"-I30"E*3/"C+I/"
.'C35(B(&0"(&"E')("5ZI&"U).'&"5Z*.53&'0(I."ô")'I/("5(/")-'BC/"B',&U03]I(/:")()3:"
=3(&"(&0(&5I:"'))U+Ü.("+Z3&0*d3)'03*&G"6(/")'/"5("B'+'53(/"5(/"*.53&'0(I./"*&0"U0U"
.'CC*.0U/"'I"8'&'5':"(&"HI/0.'+3("(0"(&"H++(B',&(:"B'3/"+'"C+IC'.0"5(")(Id!)3"*&0"
U0U".()(&/U/"(&"`IÜ5(G"
i+I/3(I./"5(")(/"C(./*&&(/"*&0"1I"+(I./")*&5303*&/"/Z'BU+3*.(."'C.Ü/"]I("+(I./"
'B'+,'B(/"'3(&0"U0U"(&+(1U/G""
p("B'.]I("B*&"'))*.5"C*I."+'"CI=+3)'03*&"5("B*&"0UB*3,&',("/I."1*0.("/30(:"B'3/"
'I//3"C*I."+(/"'5.(//(/"K&0(.&(0"5(/"/30(/"/I."+(/"'B'+,'B(/"5(&0'3.(/G""
$GJ"Mb.'&)(N:"+("\#"B'3">??>"
"
^.*&A"
-00CAPP222G0(/+'=(+G=(P'.)-31(/P0(B*3,&#@G-0B"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
9UB*3,&',("#O"
Y("8*&/(3+"5Z70'0"1(I0"C+')(."+("C*+303]I("5(1'&0"/(/".(/C*&/'=3+30U/""0'&0"]I("+("
.'CC*.0"QB3.*I"/(.13.'"5(".UEU.(&)(:"*&"&Z*=03(&5.'"".3(&:")Z(/0"E'30"C*I.G"
"
7&"131'&0"5(CI3/">"'&/"ô"@F"BÜ0.(/"5ZI&("/0'03*&"5("='/(:"4("/'3/"ô""]I*3"BZ(&"0(&3.:"
4Z*=/(.1("B(/"U+Ü1(/:"I&"=*&"&*B=.("*&0"+(/"%(Id")(.&U/"5("E'03,I(:")("]I3"&Z(d3/0'30"
C'/"'IC'.'1'&0G"Y(/"@?"_PB"B(/I.U/"C'."+ZHiH_7"B("+'3//(&0".ü1(I."]I'&5"4("1*3/"
5U.31(."+Z-*.+*,("5("B*&""*.53&'0(I.:"1')3++(."B'"+'BC("E+I*.(/)(&0("(0"+(/"BI+03C+(/"



!"FXR"!"
!

5*I+(I./"/Z3&0(&/3E3(.G"
K+"E'I0"C*I./I31.("&*0.("0.'1'3+"5Z3&E*.B'03*&"4I/]IZô")("]IZI&""CI3//'&0""B*I1(B(&0"
5Z*C3&3*&:"]IZ*&"&("C*I..'"C'/"E'3.("0'3.(:"/("B'&3E(/0(G"
J'+-(I.(I/(B(&0:"+(/"C.*=+ÜB(/"5("/'&0U"/(.*&0"/'&/"5*I0("/U.3(Id"ô")("B*B(&0"
+ôG"
"
HB3)'+(B(&0"
b!8"5("i'.3/"+("#XP?;P?>"
"
^.*&A"
-00CAPP222G0(/+'=(+G=(P'.)-31(/P0(B*3,&#OG-0B"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
8*I.',(Id"0UB*3,&',(""&ñ"#X"5("6GbG"Mb.'&)(N"B3/"ô"4*I."+(">\P?#P?O"
""
Y7`""VnK`HV87`""`SVST7`""8Hn`77`""iHT""Y7`""HV97VV7`"T7YHK`"
""
n&"E'30"C(I")*&&I"(/0"]IZI&("0.Ü/"C(030("C'.03("5("+'"C*CI+'03*&"C(I0"7V97V6T7"+(/"
UB3//3*&/"5(/"'&0(&&(/!.(+'3/G""
YZ'I0(I."5(")(/"+3,&(/:"5Ü/"]IZ3+"/Z(/0".(0.*I1U"/*IB3/"ô"I&".'%*&&(B(&0"5("B3).*!
*&5(/"5©"ô"+'"B3/("(&"/(.13)("5Z'&0(&&(/!.(+'3/"5'&/"+("1*3/3&',("M(&0.(">@?"(0"\??"
BÜ0.(/"5("53/0'&)(N:"'"(&0(&5I"I&"/3EE+(B(&0"/I.'3,I:".UC*&5'&0"C.U)3/UB(&0"'Id"
)'.')0U.3/03]I(/"/I31'&0(/"A"
!"+("/3EE+(B(&0"(/0"0.Ü/"E'3=+("(&"5U)3=(+/G"
!"3+"(/0"/I.'3,I:"C.*)-("5(/"I+0.'!/*&/G""
!"3+"(/0"0*I4*I./"B*5I+U"/I."5(Id"0*&/"M)("]I3"+(".(&5"C+I/"CU&3=+("+'"&I30"(0"E'30"]IZ3+"
(/0"53EE3)3+("5("/Z%"t"-'=30I(."tNG"
!"3+"(/0"C(.B'&(&0:">F-"P">FG"M(0"3+"(/0"U135(BB(&0"'I53=+("/I.0*I0"C(&5'&0"+'"&I30:"
+*./]IZ3+"&Z%"'"C+I/"'I)I&"=.I30"5'&/"+Z3BB(I=+(N"
!"3+"0.'1(./("+(/"=*I+(/"t"xI3Ü/"t:"*&"&("C(I0"C'/"/Z(&"C.*0U,(."M)("]I3"(/0"
C'.03)I+3Ü.(B(&0"3&]I3U0'&0:"(0"B*&0.("=3(&"]IZ3+"&("/Z',30"C'/"5ZI&"=.I30"t"&*.B'+"tNG"
!"4Z'3"'I//3".(B'.]IU"+'")-*/("/I31'&0("A"(&")'/"5("=´3++(B(&0"M)("]I3"5*30"'1*3."I&"
(EE(0"/I."+("0%BC'&N:"+("/3EE+(B(&0"(/0"3BBU53'0(B(&0"=('I)*IC"C+I/"E*.0"(0"
=('I)*IC"C+I/"'I53=+(G"MC(&5'&0"]I(+]I(/"/()*&5(/NG"Y("BüB("C-U&*BÜ&("/("
C.*5I30"C'.E*3/"(&"/("B*I)-'&0"M+ô"'I//3:"3+"%"'"I&"(EE(0"/I."+("0%BC'&NG"
8("/3EE+(B(&0"(/0"=3(&".U(+G"8Z(/0"I&"=.I30"0.Ü/"E'3=+(:"B'3/"C'.03)I+3Ü.(B(&0"
'&,*3//'&0"(0"C(.0I.='&0:"/I.0*I0"+'"&I30:"'1()"I&"(EE(0"5("t")IBI+"t"+*./]IZ*&"
+Z(&0(&5"(&"C(.B'&(&)("C(&5'&0"5(/"/(B'3&(/"*I"5(/"B*3/G"8("/3EE+(B(&0"&Z(/0"C'/"
CU&3=+("C'."/*&"3&0(&/30U"M0.Ü/"E'3=+(N:"B'3/"C'."/'"&'0I.("M3+"t"1.3++("t"5'&/"+Z*.(3++(N"(0"
C'."/*&")'.')0Ü.("C(.B'&(&0G"8Z(/0"I&("1U.30'=+("0*.0I.(")'."B*&"/I=)*&/)3(&0"
3&0(.C.Ü0(")("/3EE+(B(&0")*BB("I&"5'&,(."(0"t"BZ*.5*&&("t"5("&("C'/"BZ(&5*.B3.G"
pZ'3")*BC.3/"0.Ü/"0•0"]I("+("/3EE+(B(&0"U0'30"=3(&"C.*1*]IU"C'."+(".'%*&&(B(&0"5(/"
'&0(&&(/!.(+'3/"M(0"&*&"C'/"C'."I&"t"')*IC-Ü&("t"C(.B'&(&0NG"i'.")*&0.(:"&("/')-'&0"
C'/"ô")(00("UC*]I("]I("4Z'1'3/"5("+Z-%C(.')*I/3(:"4("&(")*BC.(&'3/"C'/"C*I.]I*3"+(/"
'I0.(/",(&/"&("C*I1'3(&0"C'/"(&0(&5.("+(/"'&0(&&(/!.(+'3/ê"
"
Y(/"E'30/"/I31'&0/")*&E3.B(&0"+'".U'+30U"5I"/3EE+(B(&0"(0"+'".(/C*&/'=3+30U"5(/"
'&0(&&(/!.(+'3/"A"
!".3(&"5Z'I0.("&("C(I0"(dC+3]I(."I&"0(+"/3EE+(B(&0">F-"P>FG"
!"+(/"5(Id"0*&/"5'&/"+("/3EE+(B(&0")*..(/C*&5(&0"'Id"5(Id"E.U]I(&)(/"5(";??"JL"(0"
#R??"JL"I03+3/U(/"C'."+(/"'&0(&&(/!.(+'3/G"M3&1(./(B(&0:"I&"t"')*IC-Ü&("C(.B'&(&0"t"
&Z(/0"4'B'3/"B*5I+U"/I."5(Id"0*&/N"
!"+Z3&0(&/30U"5I"/3EE+(B(&0"1'.3("'I//3"/I31'&0"+(/"-(I.(/"5("+'"4*I.&U("A")(+'"
)*..(/C*&5"U135(BB(&0"'Id"-(I.(/"5ZI03+3/'03*&"ME*.0("*I"E'3=+(N"q"]I'&5"+(/",(&/"



!"FX;"!"
!

I03+3/(&0"+(I."C*.0'=+(:")(+'"')031("+(/"'&0(&&(/!.(+'3/"]I3"UB(00(&0"'+*./"5ZI&("
B'&3Ü.("C+I/"3&0(&/(G"6Z*¶"+(/"1'.3'03*&/"5Z3&0(&/30U"/I31'&0"+(/"-(I.(/G""
!"I&"4*I."]I("4Z'3"0U+UC-*&U"ô"+'"J'3.3(")(&0.'+("5("Y%*&:"+'"/0'&5'.53/0("BZ'"530"]I("
5("&*B=.(I/(/"C(./*&&(/"/("C+'3,&'3(&0"(EE()031(B(&0"5("/3EE+(B(&0/"!"/3EE+(B(&0/"
)'I/U/"C'."+(/"'&0(&&(/!.(+'3/:"/(+*&")(/"C(./*&&(/G"M(&".U'+30U:"0.Ü/"C(I"5(",(&/"+(/"
(&0(&5(&0:"B'3/"+("$.'&5"Y%*&")*BC0("I&"B3++3*&"5Z-'=30'&0/"(0"/3"0*I/"+(/",(&/"]I3"
(&0(&5(&0"+(/"'&0(&&(/"*&0"0U+UC-*&U"ô"+'"J'3.3(:"+'"/0'&5'.53/0("C(I0"'1*3."
+Z3BC.(//3*&"]I("°'"E'30"=('I)*IC"5("B*&5(N"
!"5'&/"I&".(C*.0',("1I"/I."9b#"*I"H>"M(&">??>:"/3"B'"BUB*3.("(/0"=*&&(N:"3+"%"'1'30"
(I"I&("1',I("'++I/3*&")*&)(.&'&0"+(/"C.*=+ÜB(/"5Z'&0(&&(/!.(+'3/"ô"i'.3/"A"(++(/"
U0'3(&0:"C'.'§0!3+:"t"0.*C"=.I%'&0(/"tG"8Z(/0"+'"/(I+("'++I/3*&"ô")("C.*=+ÜB("]I("4Z'3"
(&0(&5I("*I"+I("5'&/"I&",.'&5"BU53'G"
!"4Z'3"0U+UC-*&U"ô"I&"+'=*.'0*3.("5I"8VT`"Mô"$.(&*=+(N"A"B*&"3&0(.+*)I0(I."BZ'"530"t"
]IZ3+/"&ZU0'3(&0"C'/"5I"0*I0"U0*&&U/"t"]I("+(/"'&0(&&(/!.(+'3/"CI3//(&0"ü0.("'I53=+(/"!"
5I"B*3&/"C'.")(.0'3&(/"C(./*&&(/G"
!"I&"/)3(&03E3]I("3&5UC(&5'&0:"I&"'&)3(&"B3+30'3.("/CU)3'+3/0("5(/".'5'./:"(0"+("
53.()0(I."5ZI&("/*)3U0U"5Z')*I/03]I("Mô"Y%*&N"BZ*&0")*&E3.BU"+'"C*//3=3+30U"]I("
)(.0'3&(/"C(./*&&(/"CI3//(&0"(&0(&5.("+(/"'&0(&&(/!.(+'3/G"M)("5(.&3(."BZ'"'I//3"530"
]I("+("/3EE+(B(&0:"/I."+("+*&,"0(.B(:".3/]I'30"5Zü0.("5*BB',('=+("C*I."+Z'I5303*&"!"(0"
)Z(/0"C+I0•0"3&]I3U0'&0N"
!"/I."+("/30("3&0(.&(0"5ZI&("/*)3U0U"'BU.3)'3&("]I3"1(&5"5(/"5U0()0(I./"(0"5(/"
B'0U.3(+/"5("C.*0()03*&")*&0.("+(/".'%*&&(B(&0/"U+()0.*B',&U03]I(/:"3+"(/0"E'30"
B(&03*&"5I"t"0*&"-'I0"C(.)-U"t"Mt"-3,-"C30)-(5"0*&("tN"5(/".'%*&&(B(&0/"5(/"
'&0(&&(/!.(+'3/G"8("]I3"B*&0.("]IZ3+/"/*&0"'I")*I.'&0"5I"E'30"]I(")(.0'3&(/"C(./*&&(/"
C(I1(&0"+(/"(&0(&5.(G"_*3."+("/30("A"222G+(//(BEG)*BP3&5(dG-0B+"
!"4Z'3"C'//U"I&("53L'3&("5("4*I./"(&"B*&0',&("5'&/"I&")*3&")*BC+Ü0(B(&0"3/*+U"*¶"3+"
&Z%"'1'30"C'/"5Z'&0(&&(/!.(+'3/"M5I"B*3&/"ô")(00("5'0(:"(&">??>N:"(0"4("&Z(&0(&5'3/"
C+I/"'I)I&"/3EE+(B(&0:"&3"+("/3EE+(B(&0"t"-'=30I(+"t"C(&5'&0"+'"&I30:"&3"+("/3EE+(B(&0"t"
.(5*I=+U"t"(&")'/"5("=´3++(B(&0G"H=/*+IB(&0".3(&G"6*&)"+("/3EE+(B(&0"13(&0"=3(&"5(/"
'&0(&&(/!.(+'3/G"K+"&("/Z',30"C'/"5ZI&"t"')*IC-Ü&("tG"
!"5'&/"5(/"B','/3&/"ô"Y%*&:"/Z3+"&Z%"'"C'/"0.*C"5("=.I30"'B=3'&0:"4("C(Id"(&0(&5.("+("
/3EE+(B(&0"M*&"+(".()*&&'§0"E')3+(B(&0:"3+"&(".(//(B=+("ô".3(&"5Z'I0.(NG"i'."(d(BC+(:"
(&"C+(3&(")3.)I+'03*&:"C+')("^(++()*I.:"B'+,.U"+("=.I30"3&0(&/(:"/3"4("='3++(:"4("5U0()0("
3BBU53'0(B(&0"+'"C.U/(&)("5Z'&0(&&(/!.(+'3/"5'&/"+("1*3/3&',("M(EE()031(B(&0:"(++(/"
/*&0"/I."+'",.'&5("i*/0(êNG""
!"0*I4*I./"(&">??>:"4Z'3"(I"I&")*&0')0"0U+UC-*&3]I("'1()"+ZH54*3&0("ô"+'"`'&0U"5("+'"
J'3.3("5("Y%*&:"`G"$G"q"(++("'"530"]IZ(++("(//'3(.'30"5("E'3.("]I(+]I(")-*/(G"xI(+]I(/"
4*I./"C+I/"0'.5:"B3.')+("A"+Z3&0(&/30U"5I"/3EE+(B(&0"53B3&I("/C()0')I+'3.(B(&0:"'I"
B*3&/"5(/"5(Id"03(./"aa"M5.•+("5Z')*IC-Ü&(:"&Z(/0!)("C'/"hhNG"rT(B'.]I(/"A"'N"°'"
C.*I1("]IZô")("/0'5("5("+Z'EE'3.(:"+'"B'3.3("'1'30"C'.E'30(B(&0"35(&03E3U"+'"1.'3("/*I.)("
5I".'%*&&(B(&0G"=N")(00("3&0(.1(&03*&"5("`G"$G"U0'30"13/3=+(B(&0"5(/03&U("ô"B("
)'+B(."C(&5'&0"]I(+]I("0(BC/"A"'C.Ü/"5(Id"*I"0.*3/"/(B'3&(/:"+Z*CU.'0(I."'".(B3/"+'"
CI3//'&)(:"C'."C'+3(./:",.'5I(++(B(&0"M(&"C(&/'&0"C(I0!ü0.("]I("4("&("BZ(&".(&5.'3"
C'/")*BC0(êNGs"
!"(&E3&:"'C.Ü/"I&("+(00.("U&(.,3]I("5("B'"C'.0"M5U)(B=.(">??>N"ô"+Z7)*+*,3("n.='3&("
M'1()")*C3("'I"B3&3/0Ü.("5("+'"`'&0U:"'I"i.UE(0"(0"'Id"BU53'/N:"+Z3&0(&/30U"5I"
.'%*&&(B(&0"'"C*I."+'"C.(B3Ü.("E*3/"='3//U"M5U=I0">??\N"5ZI&("B'&3Ü.("
/I=/0'&03(++("(0"C(.B'&(&0("MB'3/")("&ZU0'30"C'/"C*I."B("E'3.("C+'3/3.:"B'3/"C'.)("]I("
+(".'%*&&(B(&0"0*I)-'30"I&("U)*+("B'0(.&(++(NG"n&("/()*&5("='3//("'"(I"+3(I"(&"
>??FG"H"+Z-(I.("')0I(++("M5U=I0">??ON:"+("/3EE+(B(&0"(/0"0.Ü/"E'3=+("M/'IE"ô")(.0'3&(/"
-(I.(/"5("E*.0("I03+3/'03*&"*¶"3+"(/0"I&"C(I"C+I/"','°'&0N"(0"0.Ü/"/ICC*.0'=+("MB'3/"
(&)*.("C(.)(C03=+(NG""
"
7&")*&)+I/3*&:"+(/"5(Id"C.(B3Ü.(/"'&&U(/"M>??>"(0">??\N"*&0"U0U").303]I(/:"CI3/"+(/"
*CU.'0(I./"*&0"BI+03C+3U"+(/"/30(/"5Z'&0(&&(/"C*I."C*I1*3."53B3&I(."+(/"CI3//'&)(/G"



!"FR?"!"
!

Y'"/30I'03*&"/Z(/0"5*&)"&(00(B(&0"'BU+3*.U(:"BüB("/3"5(/"C.*=+ÜB(/"/I=/3/0(&0"ô"
)(.0'3&/"(&5.*30/"*I"C*I.")(.0'3&(/"C(./*&&(/"I+0.'/(&/3=+(/"'Id"B3).*!*&5(/G"
8*&)(.&'&0"B*&")'/"C(./*&&(+:"'I"5U=I0">??F"4("/I3/"'++U"1*3."I&"/CU)3'+3/0("5("
+Z'I5303*&G"`*&"'13/:"/'&/"(&"ü0.("/©.:")Z(/0"]I("4Z'3"C.*='=+(B(&0"5("+Z-%C(.')*I/3("ô"
+Z*.(3++("5.*30(:"/U]I(++("5ZI&"UC3/*5("5Z*030("]I'&5"4ZU0'3/"0.Ü/"4(I&("M4("B("/I3/"
/*I1(&I"]I("/I30("ô")(00("*030(:"B*&"*.(3++("5.*30("U0'30".(/0U("t"=*I)-U("t"C(&5'&0"
C+I/3(I./"4*I./:")Z(/0"C.*='=+(B(&0"+Z(dC+3)'03*&NG"_*3+ô"C*I.]I*3"4Z(&0(&5/"
C'.E'30(B(&0"+(/"'&0(&&(/!.(+'3/:"'+*./"]I("+(/",(&/"'I0*I."5("B*3"&("C(I1(&0"C'/"
+(/"(&0(&5.(G"M(0"5("E'30:"+("t"/3EE+(B(&0".(5*I=+U"t"(&")'/"5("=´3++(B(&0"&("/("C.*5I30"
]IZô"+Z*.(3++("5.*30(N"
8(+'"/*I+Ü1("I&("'I0.("]I(/03*&"A"(/0!)("]I("0*I/"+(/",(&/"]I3"*&0"5("+Z-%C(.')*I/3("
C(I1(&0"(&0(&5.("+(/"'&0(&&(/!.(+'3/"h"i.*='=+(B(&0"C'/"A"5Z'C.Ü/"+(/"/30(/"3&0(.&(0"
/CU)3'+3/U/:"+'"C+IC'.0"5(/",(&/"]I3"*&0"5(/"')*IC-Ü&(/"C(.B'&(&0/"*&0"'I//3"5("
+Z-%C(.')*I/3("MB'3/"+Z3&1(./("&Z(/0"C'/"E*.)UB(&0"1.'3NG"70"3+"%"'"I&"&*B=.("'//(L"
3BC*.0'&0"5(",(&/"]I3"*&0"5(/"')*IC-Ü&(/"C(.B'&(&0/"!"C(I0!ü0.("@o"5("+'"
C*CI+'03*&"M5*&0"=('I)*IC"5("4(I&(/:"13)03B(/"5(/"2'+<B'&/"*I"5(/"=*§0(/"5("&I30NG"
6*&)"/3"0*I/"+(/",(&/"]I3"*&0"5("+Z-%C(.')*I/3("(&0(&5'3(&0"+(/"'&0(&&(/:")(+'"E(.'30"
C'/"B'+"5("B*&5("!"'+*./"]IZ3+"/(B=+("'I")*&0.'3.("]I("0.Ü/"C(I"5(",(&/"C(I1(&0"+(/"
(&0(&5.("MI&("C(./*&&("/I."\??"h"I&("/I."@??"hNG"J'3/"C(I0!ü0.("M)Z(/0"I&"'13/"5("
&U*C-%0("aN"]I("/(I+("+Z-%C(.')*I/3("5'&/"I&(")(.0'3&("C'.03("5I"/C()0.("'I5303E"
M)(++("]I3")*&)(.&("+(/"-%C(.E.U]I(&)(/N"C(I0"C(.B(00.("5Z(&0(&5.("+(/"'&0(&&(/"h"
7&E3&:"3+"/("0.*I1("]I("4Z'3"I&("03,("5("BU0'+"M030'&(N",.(EEU("ô")*0U"5("+'")*+*&&("
1(.0U=.'+("M,.(EE("530("5("D'..3&,0*&NG"S."3+"(/0"=3(&")*&&I"]I("+(/"B3).*!*&5(/"/("
.UE+U)-3//(&0"/I."0*I0")("]I3"(/0"BU0'++3]I(:"(0"0*I/"+(/",(&/"]I3"*&0"I&"'CC'.(3++',("
BU0'++3]I("*I"I&(",.(EE("5(")(",(&.("C(I1(&0"'1*3."I&"C.*=+ÜB("/ICC+UB(&0'3.("
'1()"+(/"'&0(&&(/!.(+'3/G"i+I/3(I./"C(./*&&(/"M5*&0"5(Id"BU5()3&/N"/("/*&0"
5(B'&5U(/"/3"B'"03,("5("BU0'+"&ZU0'30"C'/"+'")'I/("5I"C-U&*BÜ&("'I5303E"!"(&"
(&0.'&0"(&".U/*&'&)("MC*I."B'"C'.0"4("&("+("C(&/("C'/"!"4("/I3/"]I'/3!)(.0'3&"]IZ3+"
/Z',30"/3BC+(B(&0"5ZI&("/U]I(++("5Z*030(:"B'3/"4("C(Id"B("0.*BC(.NG"7&"0*I/")'/:"3+"
/(.'30"3&0U.(//'&0"5("E'3.("I&("U0I5("/%/0UB'03]I("/I."+(/",(&/"]I3"53/(&0"C*I1*3."
(&0(&5.("+(/"'&0(&&(/!.(+'3/"A")*B=3(&"C'.B3"(Id"*&0"I&"'CC'.(3++',("BU0'++3]I("5("
)(",(&.("h"Y'".UC*&/("BU.30(.'30"'00(&03*&G"
`3,&U"A"I&("13)03B("5(/"'&0(&&(/!.(+'3/"M(0"5("+'"+´)-(0U"5("+�70'0"E.'&°'3/NG"
"
^.*&A"
-00CAPP222G0(/+'=(+G=(P'.)-31(/P0(B*3,&#XG-0B"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
9UB*3,&',("&ñ"#RG"
n&"C.3&0(BC/"/3+(&)3(Id"C.Ü/"5ZI&("/0'03*&"B3+30'3.("5(".(CU.',("(0"5("C*I./I30(G""
6("83&5%"`',("H//*)3'0(/:"
"
i'B"J)"6*&'+5"U).30"A"
"
J*&"B'.3"(0"B*3"131*&/"C.*)-(/"5ZI&("/0'03*&"B3+30'3.("5(".(CU.',("(0"5("C*I./I30(G"
V*I/"'1*&/"UC.*I1U"+(/"/%BC0•B(/"]I("1*0.("'.03)+(")*&03(&0G"9*I/"5(Id:"&*I/"
'1*&/")(/"C.*=+ÜB(/"5("/'&0U:"B'3/"&*0.("BU5()3&"&*I/"530"]IZ3+/"&("1(I+(&0"C'/"
ü0.("3BC+3]IU/"BüB("/Z3+/"/'1(&0"]I(")("]I("&*I/"53/*&/"(/0"+'"1U.30UG"V*I/"'1*&/"
'I//3"5(/"*3/('Id"/'I1',(/"]I3"B(I.(&0"'C.Ü/"'1*3."(I"5(/"/C'/B(/G"V*I/"'1*&/"
'I//3"5(/"C*I//3&/"]I3"*&0"5(/"(d).*3//'&)(/"=3L'..(/G"V*I/"'1*&/"I&("'EE'3.("
5Z3&)I='03*&"5Z¨IE/"5("C*I+(/"C*I."1(&5.("+(/"C*I//3&/G"V*I/"&("C*I1*&/"C+I/"'1*3."
5ZU)+*/3*&/"&*.B'+(/:"ô"B*3&/"5("C.*0U,(."+Z3&)I='0(I.G"V*I/"'1*&/"'I//3"I&("
)-3(&&("T*00%"]I3"(//'3("5Z'1*3."5(/")-3*0/:"B'3/"3+/"&'3//(&0"0*I/"B*.0/G"7++("'"'I//3"
5(/"(d).*3//'&)(/"/I."/'",I(I+(G"V*I/"'13*&/"+Z-'=30I5("5Z'1*3."5(",.'&5/"&35/"5("



!"FR#"!"
!

E*I.&3/"5'&/"&*/"C´0I.',(/"!"(++(/"&("/*&0"C+I/"+ôG"V*I/"'13*&/"'I//3"+Z-'=30I5("
5Z'1*3."0*I0(/"/*.0(/"5Z3&/()0(/"(0"5Z'.'3,&U(/"ô"+Z(d0U.3(I.!"3+/"&("/*&0"C+I/"+ôG"V*/"
'=(3++(/"M5'&/"&*/".I)-(/N"*&0"5(/"%(Id:"5(/"'3+(/"(0"5(/"5'.5/"5UE*.BU/G"K+"(d3/0("
4I/0("(&)*.("]I(+]I(/"'I0.(/"C.*=+ÜB(/G"
"
V*I/"'1*&/"U0U"(&".'CC*.0"'1()"+(/"B3+30'3.(/"(0"&*I/"+(I."'1*&/"(dC+3]IU")(/"
C.*=+ÜB(/:"B'3/"3+/"&("1(I+(&0".3(&"E'3.("(0"',3//(&0")*BB("/3"&*I/"U03*&/"5(/"
)3&,+U/G"K+/"*&0"BüB("(&1*%U"+'"C*+3)("(0"+'"/U)I.30U"B3+30'3.("(0"]I(+]IZI&"5I"
,*I1(.&(B(&0"!"p("C(&/("]IZ3+/"*&0"530"]IZ3+/"U0'3(&0"5("+ZS`K"!"C*I."&*I/"C'.+(.G"K+/"
&*I/"*&0"B(&')U/G"K+/"53.(&0"]IZ3+/"5(1.*&0"&*I/"'..ü0(."C*I."-'.'//(B(&0/"(&1(./"+'"
/0'03*&"5(".(CU.',(G"J'3/")*BB(&0"]I(+]IZI&"C(I0!3+".U)+'B(."/Z3+"&("+(I."E'30"C'/"
/'1*3."h"b3&'+(B(&0:"&*I/"'1*&/"1I"]I("&*I/"&Z'..31(.3*&/"ô".3(&"'1()"(Id"(0"&*I/"
'1*&/"'CC(+U"&*0.("/U&'0(I.:"^(&"V3,-0-*./("8'BC-(++G"K+"'"(d'B3&U"+Z'EE'3.(:"B'3/"
C'."+(I."(&]Iü0("(&"'..31'"'I"C.*=+ÜB("5(/"B3).*!*&5(/G"K+/"53.(&0"]IZ3+/"'1'3(&0"
1U.3E3U"+(I.")+•0I.("5I"CU.3BÜ0.("(0"&("0.*I1Ü.(&0"'I)I&"C.*=+ÜB(G"8("]I3"5*30"ü0.("
(d'B3&U"(0"1U.3E3U"5'&/"5(")'/!)3")Z(/0"/I."&*0.("C.*C.3U0U:"+ô"*¶"+(/"U)-*/"E.'CC(&0:"
(0"&*&"C'/"/*I/"+(/"0*I./"*¶")Z(/0"+("C+I/"/©.G"H1(L!1*I/"]I(+]I(/"/I,,(/03*&/"/I.")("
]I("&*I/"C*I..3*&/"(//'%(."(&/I30("C*I."*=0(&3."]I(+]I(/".U/I+0'0/"h"
"
8*&&'3//(L!1*I/"5Z'I0.(/")'/"/3B3+'3.(/"'I"&•0.(:"*¶"]I(+]IZI&"]I3"'"(I"5(/".U/I+0'0/"
h"V*I/"'3B(.3*&/"5UBU&',(."(0"4("&("C(&/("C'/"]I(")("/*30"C*//3=+("5("+(I."
5(B'&5(.:"CI3/]I(")Z(/0"(Id"]I3")'I/(&0"+("C.*=+ÜB("h"9*I0("/I,,(/03*&"(0"
3&E*.B'03*&"]I("1*I/"'I.3(L"ô"&*I/"*EE.3."/(.'30",.'&5(B(&0"'CC.U)3U(G"
"
J(.)3G"
6*&,"(0"i'B"J)"6*&'+5G"
"
^.*&A"
-00CAPP222G0(/+'=(+G=(P'.)-31(/P0(B*3,&#RG-0B"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
9UB*3,&',("&ñ"#;"

Y("C%+•&("0.'IB'03/'&0""
n&("-%C(./(&/3=3+30U"'Id"87J""

J'"E(BB("(0"B*3:"&*I/"C(&/3*&/"]I("&*I/"'13*&/"+("B*&5("(&0.("&*/"B'3&/:"
+*./]I("&*I/"'1*&/"')-(0U"I&("B'3/*&"5'&/"I&(".U,3*&"5("13++U,3'0I.("ô"+Z7/0"5("
_'&)*I1(.:"^G8:"8'&'5':"(&"'I0*B&("#;;@G"
9*I/"5(Id:"&*I/"4*I3//3*&/"5ZI&("=*&&("/'&0U:"(0"&*I/"E'3/3*&/"5(/"C.*4(0/"5("
C.(&5.("&*0.(".(0.'30("5'&/"&*0.("&*I1(++("B'3/*&:"ô")•0U"5ZI&"4*+3"+')"(0"5ZI&"4*+3"
13++',("0.'&]I3++(G"J'3/"&*0.("B*&5("13&0"ô"/ZU).'/(."C(I"5("0(BC/"'C.Ü/"&*0.("
5UBU&',(B(&0G"
"
6Z'=*.5:"&*I/"'1*&/"(&0(&5I"I&"/*&"5("=*I.5*&&(B(&0:")*BB("I&"(//'3B"
5Z'=(3++(/"/("0.*I1'&0"ô"53/0'&)(:"(0"&*I/"'1*&/")*BB(&)U"ô".(//(&03."5(/"
/%BC0•B(/"+ZI&"'C.Ü/"+Z'I0.(:"'I"EI."(0"ô"B(/I.("]I("&*I/".(/03*&/"+ôG"V*I/"&*I/"
+(13*&/"'I"BüB("B*B(&0")-']I("B'03&"'1()"+("=*I.5*&&(B(&0"(0"(&"C(I"5("0(BC/"
4Z'3"/(&03"I&("C.(//3*&"/I."B(/"*.(3++(/"(0"B'"0ü0("B("E30"B'+G"J'"E(BB("(0"B*3:"&*I/"
&*I/"+(13*&/"'1()"5(/"5*I+(I./"5'&/"&*/")*I/"(0"+(/"UC'I+(/"(0"0*I0("+'"4*I.&U(:"
&*I/"'13*&/"5(/"&'I/U(/")*&03&I(++(/"(0"5(/",'L"5Z(/0*B')G"i+I/"&*I/".(/03*&/"+ô:"(0"
C+I/"+(/"/%BC0•B(/"'CC'.'3//'3(&0"(0"C+I/"&*I/"/*IEE.3*&/G"
J(/"*.(3++(/"/("=+*]I'3(&0:"(0"0*I0"/*&"&*.B'+:")*BB("I&"1(..("]I3")'//(:"+(I."E'3/'30"
B'+G"JüB("03.(."+'")-'//("5Z('I"5("+'"0*3+(00("E'3/'30"B'+"ô"B(/"*.(3++(/G"pZ'3"U0U"/3"B'+"
]I("4("&("C*I1'3/"(BC+*%(."+("0U+UC-*&("(0"4("5(1'3/"5(B'&5(."'Id",(&/"]IZ3+/"
.UCÜ0(&0"+*./]IZ3+/"B'"C'.+'3(&0G"J'"E(BB("5(13&0"B'+'5("'1()"5(/"5*I+(I./"5'&/"+'"



!"FR>"!"
!

C'.03("3&EU.3(I.("5("/*&"(/0*B')"(0"5(Id"53EEU.(&0/"5*)0(I./"53',&*/03]IÜ.(&0"5(/"
C.*=+ÜB(/"5("1(//3("3..30U(G"`*&"UC'I+("5(13&0"0(++(B(&0"5*I+*I.(I/("]IZ(++("&("
C*I1'30"C'/"+(1(."+("=.'/"C*I."/("C(3,&(.G"p("+I3"'3"E'30"I&")*I//3&"'1()"I&("E(I3++("
5Z'+IB3&3IB"(0"+I3"'3"C+')U"/I."/*&"UC'I+("(0")(+'"'"'35UG"p("B("/I3/"'//3/"5I.'&0"5(/"
-(I.(/"/*I/"I&")•&("5Z3/*+'03*&"(&"'+IB3&3IB"C*I.".(C*/(."B(/"&(.E/"(0"4Z'3"C+')U"
I&(")*I1(.0I.("/*+'3.("E'30("5("03//I"+3&,("C+'/03)"'1()"5("+Z'+IB3&3IB"'I!5(//I/"5("
B'")*I1(.0I.("(0")(+'"/(B=+'".UE+U)-3."=('I)*IC"5(".'%*&/G"
V*I/"/*BB(/"5(1(&I/"/3"B'+'5(/"]I("&*I/"'1*&/"5©"5UBU&',(."5("&*0.("B'3/*&"
'C.Ü/"I&("'&&U("(0"4("/I3/"B'3&0(&'&0"5(1(&I"-%C(./(&/3=+("'Id"B3).*!*&5(/G"pZ'3"5©"
5*.B3."5'&/"I&("=*30("(&"BU0'+"5I.'&0"5(/"B*3/:"4I/]IZô")("]I("4(".U)ICÜ.("I&"C(I"
5("/'&0UG"HC.Ü/"]I("B'"E(BB("(I0"C'//U"]I(+]I(/"B*3/"'I"^.U/3+:"(++(".(13&0"(0"/("
/(&030"B3(IdG"
p(")*&/(3++(.'3"ô"0*I0("C(./*&&("]I3"130"C.*)-("5ZI&"C%+•&("(0")*BB(&)("ô"/(&03."+(/"
/%BC0•B(/"/I31'&0/"5("/*.03."130("'1'&0"]IZ(++("5(13(&&("/(&/3=+(")*BB("4("+("/I3/G"
Y(/"/%BC0•B(/")*BB(&)(&0"'1()"I&"/*&"5("=*I.5*&&(B(&0"(0"/("5U1(+*CC(&0"(&"
I&"/*&"5(",.U/3++(B(&0"(0"ô"I&(",.'&5("-'I0(I."5("/*&"M-'I0("E.U]I(&)(N"5'&/"B'"
0ü0(:"5(/"B'Id"5("0ü0("M/(&/'03*&"5("C.(//3*&N:"5(/"*.(3++(/"=+*]IU(/:"5(/"5*I+(I./"
5'&/"+(")*I:"+(/"UC'I+(/"(0"+(/"'I0.(/"'.03)I+'03*&/:"5("&'I/U(/:"5(/",'L"(d)(//3E/"
5'&/"+Z(/0*B'):"5I"/0.(//:"5(/"%(Id"]I3"=.©+(&0:"5(/"C(.0(/"5("BUB*3.("(0"5("+'"
E'03,I(G"
V*0.("B3&3/0Ü.("5("+'"/'&0U"&("&*I/"'35("C'/G"K+/"'))(C0(&0"5(/".U/I+0'0/"5("0(/0/"]I3"
*&0"U0U"E'30/"C'."+(/")*BC',&3(/"5("0U+UC-*&3(")(++I+'3.("]I3"EI.(&0"C.3/"ô"+'"='/("5I"
C%+•&("*¶"+'"5(&/30U"(/0"+'"C+I/"='//(:"(0"ô"+Z3&0U.3(I."5ZI&"1U-3)I+("]I3"C.*0U,(.'30"
5(/".'%*&/G"n&"3&/0.IB(&0"5("0(/0"]I3"(/0"I&"'&'+%/(I."5("/C()0.(")*©0("(&13.*&"\?"
???"5*++'./")'&'53(&/:"'I//3"+'"B*%(&&("5(/"C(./*&&(/"&("C(I0"(&"'1*3."+(/"B*%(&/G"
V("C(&/(L!1*I/"C'/"]IZ3+"/(.'30"C+I/"-*&&ü0(:"/Z3+/"0(&0'3(&0"5("&*I/",'.5(."5'&/"I&"
E*I."ô"B3).*!*&5(/"]IZ3+/"&*I/"E*I.&3.'3(&0"'1()"I&"+30".*0'03E:"(&"/*.0("]I("&*I/"
)I3/3*&/"5("0*I/"+(/")•0U/"a"
p("0(&0(.'3"5("E'3.("0*I0")("]I("4("C(Id"5'&/"+("EI0I."C*I."BZ'//I.(."]I("C(./*&&("
5Z'I0.("&("/*30"=.©+U:")*BB("4("+Z'3"U0UG"p("C(&/("/*I1(&0"'Id"=U=U/"(0"'Id"
C(./*&&(/"´,U(/"]I3"/*&0"/'&/"'35("(0"&("C(I1(&0"C'/"5UBU&',(.")*BB("&*I/"
+Z'1*&/"E'30G"
pZ'3B(.'3/"(&0(&5.("I&"0UB*3,&',("5("C(./*&&(/"]I3"'I.'3(&0"/I=30"I&("UC.(I1("
/3B3+'3.(G"
-00CAPP222GE(=G/(P=.35+(2**5PC(./*&'+G-0B"
9.'5I)03*&"5("T'*I+"9.(3,&(."
"
^.*&A"
-00CAPP222G0(/+'=(+G=(P'.)-31(/P0(B*3,&#;G-0B"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
9UB*3,&',("&ñ">#"
YZ-3/0*3.("5ZH+(d"$'=*."
C'."H+(d"$'=*.""
_*3)3"B*&"-3/0*3.("A"t"8*BB(&0"B'"13("'"0*I.&U"ô"+Z(&E(.G"t"_*I/"+'")*&&'§0.(L"/3"1*I/"
C.(&(L"/*3&"5("C'//(."]I(+]I(/"B3&I0(/"ô"+'"+3.(G"
YZ'&&U("5(.&3Ü.(:"I&(")*BC',&3("5("0U+UC-*&3("'"C+')U"I&("/0'03*&"5("='/("/I."+("
/*BB(0"5ZI&"=´03B(&0"ô"\"U0',(/:"*¶"&*I/"+*I*&/"I&"=I.('IG"6I.'&0"+(/"]I(+]I(/"
/(B'3&(/"*¶"+(/"0.'1'Id"(I.(&0"+3(I:"4("&Z'3".3(&"&*0U"5("C'.03)I+3(.G"8(C(&5'&0:"I&"
4*I."4Z'3".(//(&03"5(/"5*I+(I./"5'&/"B*&"UC'I+("(0"+("5*/:"]I(+]I(")-*/("5("/3B3+'3.("
'Id"/(&/'03*&/"+*./]I("1*I/"'1(L"5(/"'00']I(/"5Z3&E+I(&L'"M,.3CC(NG"Y(/"5(Id"4*I./"
/I31'&0/:"+("2((<!(&5:"4("/I3/".(/0U"ô"+'"B'3/*&"(0"+'"5*I+(I."(/0"C'//U(G"YI&53"'I"
=I.('I:"+'"5*I+(I.".(C.3/"ô"&*I1('I"(0"(&"]I(+]I(/"4*I./"+'"5*I+(I."EI0"/3"E*.0("]I("
4("5I/"]I300(."+("=I.('I"'//(L"0•0G"7&".(/0(."U+*3,&U"B("/*I+',('G"



!"FR\"!"
!

Y*./]I("4Z%"C(&/(:"4(".U'+3/("]I("+(/"*I1.3(./"]I3"U0'3(&0"(&"0.'3&"5("0.'1'3++(."ô"
+Z3&/0'++'03*&"5("+'"/0'03*&"5("='/(")(++I+'3.("]I300Ü.(&0"I&"4*I."C+I/"0•0"]I(")(+I3"*¶"
B'"C.(B3Ü.("5*I+(I."(/0"/I.1(&I(G"H3&/3"0.Ü/"1.'3/(B=+'=+(B(&0"+'"/0'03*&"
)*BB(&°'"ô"0.'&/B(00.("+("4*I."*¶"4Z'3"UC.*I1U"+'"C.(B3Ü.("5*I+(I.G"HI)I&"(BC+*%U"
&("/("C+'3,&'30:")(C(&5'&0"4("B("/I3/"'..'&,U"C*I."5UBU&',(."+("=I.('I"5'&/"I&"
&*I1(+"(&5.*30:"*¶"5I.'&0"5(Id"B*3/"4("B("/(&03/"=3(&G"n&"4*I.")(C(&5'&0:"B'"
5*I+(I.".(13&0G"8(00("E*3/!)3:")ZU0'3(&0"+(/"*/"5I")*I"]I3"B("E3.(&0"B'+:"+'")*+*&&("
1(.0U=.'+("MC(I0!ü0.("(/0!)("+(/"BI/)+(/"'I0*I."5Z(++(N"(0"+(/"/(3&/G"p("&("C*I1'3/"C'/"
(&")*BC.(&5.("+'".'3/*&:"4I/]IZô")("]I("4("1*3/"+("C%+•&(")(++I+'3.(G"K+"U0'30"'I"=*I0"
5("+'"+*&,I(".I(:"ô"I&("53/0'&)("5("?:R"B3+(/"M#:\??"<BN:"'3&/3"]I("4Z'3"CI"+'"B(/I.(."
'1()"+(")*BC0(I."5("B'"1*30I.(G"p("0.'1'3++'3"5("+*&,I(/"-(I.(/"5'&/"+("=I.('I:"'I//3"
+'"5*I+(I."C(./3/0'"BüB("'C.Ü/"]I("4("/*3/".(&0.U"ô"+'"B'3/*&G"
n&"B*3/"C+I/"0'.5:"4("1*%',('3"/I."+'")•0("7/0G"6I.'&0"I&("CU.3*5("5("5(Id"/(B'3&(/:"
4(".(/0'3"5'&/"+'"1*30I.("+'"C+IC'.0"5I"0(BC/"(0"1(./"+'"E3&"5I"1*%',("+'"5*I+(I."EI0"
0.Ü/"5*I)(G"Y'"5(.&3Ü.("&I30"5I"1*%',(:"4Z'3".(//(&03"I&("C+I/"E*.0("5*I+(I.:"ô"
&*I1('IG"HI"B'03&:"+*./]I("4("B("/I3/".U1(3++U"(0"]I("4Z(I/"1U.3E3U"+(/"'+(&0*I./"5("
+Z-•0(+:"4("0.*I1'3"5(/"C%+•&(/")(++I+'3.(/"5(")-']I(")•0U"5("+Z-•0(+:"ô"B*3&/"5("#:@"
B3+(/"M>:F"<BNG"8()3".(&E*.°'"B'")*&13)03*&"]I("4("5(1'3/"ü0.("/(&/3=+("'Id"
.'%*&&(B(&0/"]I(+"]I("/*30"+("0%C("]IZ3+/"UB(00(&0G"
Y*./]I("4("/I3/"'..31U"ô"+'"B'3/*&:"(0"]I("4("/I3/"'++U"'I"0.'1'3+:"(&"B*3&/"5("5(Id"
4*I./:"+'"5*I+(I.".(13&0G"6'&/"B'"C.*E(//3*&:"4Z'1'3/"+'"C*//3=3+30U"5("0.'1'3++(."ô"+'"
B'3/*&:"'I//3"4Z(&"E3/"B*&")-*3d"(0"5I.'&0"]I(+]I(/"B*3/"0*I0"'++'"=3(&:"'I)I&("
5*I+(I."5I"0*I0:"4I/]IZô")("]IZI&"4*I."+("B'+")*BB(")(+I3"5("+Z3&E+I(&L'".(13&0:")(+'"
(BC3.'"+(/"4*I./"/I31'&0/G"pZ'3".*I+U"(&"1*30I.("5'&/"+(/"(&13.*&/"(0"&("13/"'I)I&"
C%+•&(:"3+"&Z%"'1'30"BüB("C'/"5("=´03B(&0"ô"=I.('I"5(">"*I"\"U0',(/"*¶"3+/"'I.'3(&0"
CI"C+')(."I&("/0'03*&")(++I+'3.(G"
ti(I0!ü0.(:"%"'!0!3+"]I(+]I(")-*/("]I3"&("1'"C'/")-(L"B*3t:"C(&/'3/!4(:"(0"]I("B'"
0-U*.3("/I."+(/"C%+•&(/"(0"/0'03*&/"5("='/("(/0"E'I//(G"xI(+]I(/"4*I./"C+I/"0'.5:"
0'&53/"]I("4(")*I..'3/"ô"C(030"0.*0"M4("E'3/'3/"5I"4*,,3&,N:"4Z'3"5U)*I1(.0:"/I."+(")•0U"
5ZI&(",.'&5(".*I0(:"(0"/I."+(/"/0.I)0I.(/"]I3"/*I03(&&(&0"+(/")´=+(/"ô"-'I0("0(&/3*&:"
I&("'&0(&&("/3B3+'3.("ô")(++("]I3"U0'30"/I."+("=´03B(&0"5("&*0.("C.(B3(."=I.('IG"
8ZU0'30"ô"?:\"B3+(/"MFR?"BÜ0.(/N"5("&*0.("B'3/*&"(&"+3,&("5.*30(G"7&0.("0(BC/"+'"
5*I+(I."5(13&0"C+I/"E*.0(:"(0"4Z(I/"+'"/(&/'03*&")*BB("/3"+Z3&0(&/30U"/("5UC+'°'30"5'&/"
+(")*.C/"(&0.("+(/"UC'I+(/"(0"5'&/"+'".U,3*&"C(+13(&&(G"
p("/I3/"'++U")-(L"B*&"5*)0(I.:"+I3"5U).313/"B'"/30I'03*&"(0"+I3"5(B'&5'3"ô"ü0.("
(d'B3&U"C(&/'&0"]I("4("C*I1'3/"'1*3."I&("B'+'53("]I("4("&(")*&&'3//'3/"C'/"(0"(&"
'00.3=I'3/"+'".(/C*&/'=3+30U"'Id"C%+•&(/G"J(/"0(/0/"(0"B*&"(d'B(&"BU53)'+")*BC+(0"
5UB*&0.'"B'"C+(3&("E*.B("C-%/3]I(:")(C(&5'&0"5'&/"+Z¨3+"5("B*&"BU5()3&:"4ZU0'3/"
)'C'=+("5("C(.)(1*3."/*&"/*I)3")*&)(.&'&0"B'"/'&0U"B(&0'+(G"p("/'1'3/"]I("4("&Z'1'3/"
C'/"C(.5I"B'"0ü0(:")(C(&5'&0:"4(")*BB(&°'3/"ô"'1*3."5(/"5*I0(/:"CI3/]I("C'.B3"+(/"
B(B=.(/"5("B'"E'B3++(:"C(./*&&("&("/(&0'30".3(&:"&3")-(L"+(/".(+'03*&/"]I3"131'3(&0"
5'&/"+'"BüB("L*&(G"
n&"4*I.:"4("+I/"I&"'.03)+(")*&)(.&'&0"53EEU.(&0/",.*IC(/"5("C(./*&&(/"]I3"/Z3&]I3Ü0(&0"
5(/"(EE(0/"5(/"C%+•&(/")(++I+'3.(/G"Y(".'CC*.0"B(&03*&&'30"5(/"&*B/G"pZ'3"'CC(+U"+ZI&"
5Z(Id"]I3"'1'30"3&130U"I&"(dC(.0"5("V*I1(++(!QU+'&5("ô"+Z*))'/3*&"5ZI&(".(&)*&0.("
'1()"+(/".(C.U/(&0'&0/"5(")*BC',&3(/"5("0U+UC-*&(G"p("+I3"'3"5(B'&5U"/Z3+"&Z'1'30"
4'B'3/"(&0(&5I"C'.+(."5("]I(+]I(")-*/("5("/3B3+'3.("ô"B*&")'/G"K+"B("530"*I3:"C+I/"
5ZI&G"K+"B("5*&&'"+("&*B"(0"+("&IBU.*"5("0U+UC-*&("5ZI&("C(./*&&("]I3:"+*./]I("4("
+I3"5U).313/"B(/"/%BC0•B(/:"B(".UC*&530"]IZ3+"'1'30"(d')0(B(&0"+(/"BüB(/G"K+"
5UBU&',('"-*./"5("+'"13++("*¶"3+"131'30"(0"0.*I1'"I&("C+')("ô"+'")'BC',&("*¶"3+"/("
/(&0'30"=3(&:"B'3/"/Z'C(.°I0"]I("+(/")*BC',&3(/"5("0U+UC-*&("/(".'CC.*)-'3(&0"5("
+I3"'1()"+(I./"C%+•&(/G"K+"B("530"'1*3."(&0(&5I"C'.+(."5("0.*3/"'I0.(/"C(./*&&(/"]I3"
'1'3(&0"5(/"/%BC0•B(/"/3B3+'3.(/G""
pZ'3".*I+U"5'&/"+'"C'.03("SI(/0"5I")*B0U"C*I.")-(.)-(."I&("C+')("*¶"4("C*I..'3/"
BZU)-'CC(.G"p("&*0'3/"]I("&*&"/(I+(B(&0"+(/"13++(/"/*&0"C+(3&(/"5(")(/"C%+•&(/"



!"FRF"!"
!

)(++I+'3.(/"(0"/0'03*&/"5("='/(:"B'3/"-*./"5(")(/"13++(/:"3+/"/ZU+(1'3(&0"C'.0*I0G"H"B'"
C+I/",.'&5("/I.C.3/(:"4Z'3"1I"C+I/3(I./"C%+•&(/"'I"/*BB(0"5(/")*++3&(/"]I3"
(&0*I.'3(&0"+(/",.'&5(/".*I0(/:"C'.0*I0"5'&/"+(/"70'0/"]I("4("13/30'3/G"H"B*3&/"5("
1*I+*3."BZU0'=+3."'I"B3+3(I"5I"5U/(.0"5I"V(1'5'"*I"C(I0!ü0.("5'&/"I&("L*&("
0*0'+(B(&0"3&-'=30U("'I"J*&0'&':"5I.'&0"B(/"/(B'3&(/"5(".()-(.)-(/:"4("&("0.*I1'3"
'I)I&("C+')("/'&/"C%+•&(")(++I+'3.(G"
J*&"'EE'3.("/*IEE.30"=('I)*IC"5I".U/I+0'0"5("B(/"'=/(&)(/G"Y(/")+3(&0/"B("
]I300Ü.(&0G"p("&("C*I1'3/"BüB("C'/"+(I."53.("C*I.]I*3"4("&ZU0'3/"C'/"C.U/(&0:"3+/"
'I.'3(&0").©"]I("4Z'1'3/"C(.5I"+(/"=3++(/G"JüB("B(/"'B3/"C.*)-(/:"ô"]I3"4Z'3".')*&0U"
B*&")'/:"C(&/Ü.(&0"]I("4ZU0'3/"5(1(&I"E*IG"
i*I.]I*3"'3!4("B3/")()3"/I."+("[(="h""
p("C(&/("]IZ3+"%"'"5(/",(&/"]I3"C*I..'3(&0"131.("+'"BüB("UC.(I1("]I("+'"B3(&&(:"]I3"
)*I.(&0"C'.0*I0:"(EE.'%U/:")-(.)-'&0"'C.Ü/"5(/"/*+I03*&/:"]I3"C(&/(&0"]I("5(/"
B3++3*&/"5("C(./*&&(/"&(".(//(&0(&0"C'/"+(/"BüB(/"5*I+(I./"(0"]IZ3+"C(I0"%"'1*3."
]I(+]I(")-*/("]I3"&("0*I.&("C'/".*&5")-(L"(IdG"Y(I./"13(/"C(I1(&0"'1*3."U0U"
.(0*I.&U(/"'I//3G"K+/"*&0"=(/*3&"5ZI&"=*I+*0"C*I."/I.131.("'I//3:"3+/"/*&0"=+*]IU/"
5'&/"+'/"13++(/"(0"131(&0"'1()"5(/"5*I+(I./")*&/0'&0(/G"6Z'I0.(/"C(I1(&0"1*I+*3."*I"
/*&0")'C'=+(/"5("5UBU&',(.G"J'3/"*¶"'++(."h"xI(++(")-'&)("'I.'3(&0!3+/"5("
.()*BB(&)(."I&("13("h"xIZ(&"/(.'!0!3+"5(/",(&/"'1()"I&("E'B3++("]I3:"(&")*&/)3(&)(:"
&("C(I1(&0"+Z'B(&(."'1()"(Id"h"JüB("/Z3+/"0.*I1(&0"I&"(&5.*30:"3+/"&("/(.*&0"4'B'3/"
/©./"]I("+(/")*BC',&3(/"5I"0U+UC-*&("&("1*&0"C'/"+(/".'00.'C(.G"
Y(/")*BC',&3(/"5I"0U+UC-*&("0.'&/B(00(&0"ô"5(/"E.U]I(&)(/"5("C+I/"(&"C+I/"
U+(1U(/G"H3&/3:"3+"/(B=+("]I("+(/"C(./*&&(/"/(&/3=+(/"/(&0(&0"+(/"(EE(0/"ô"5(/"
53/0'&)(/"C+I/",.'&5(/"]IZ'IC'.'1'&0G"Y'".()-(.)-("(/0"E3&'&)U("C'."+Z3&5I/0.3("5("+'"
0U+UC-*&3(G"8Z(/0"I&",.*/"=I/3&(//:"I&(",.*//("'EE'3.("E3&'&)3Ü.(G"p("&("C(&/("C'/"
]I("B*3"*I"C(./*&&("C'.B3"&*I/"&("C*I1*&/"+(/")*B='00.(G"8("]I("4("1*3/:")Z(/0"
]I("+("0U+UC-*&(")(++I+'3.("(/0"+("EI0I.:"3+"(/0"C.'03]I("(0"'"+Z'1'&0',("5("/'"C*.0'=3+30U"
C'.".'CC*.0"'I"0U+UC-*&("'1()"E3+G"
8("]I("4Z(/CÜ.(:")Z(/0"]I("+'".()-(.)-("CI3//("ü0.("E3&'&)U("3&5UC(&5'BB(&0"5(/"
)*BC',&3(/"5I"0U+UC-*&(G"`3"4("B("/*I13(&/"=3(&:"3+"%"'"]I(+]I(/"'&&U(/:"5'&/"+Z70'0"
*¶"4("131'3/:"+(/",(&/"0(&0Ü.(&0"5(".'B(&(."5("+'".313Ü.("1(./"+'"B(."I&("='+(3&("ô"
=*//("!"/'&/"/I))Ü/"!"8(00("0(&0'031(")*©0'"5(/"B3++3*&/"5("5*++'./"'Id")*&0.3=I'=+(/G"
pZ(/CÜ.("]I("5'&/")("C'%/"+(/"13(/"+(/",(&/"'EE()0U/")*BB("B*3"!"C(I0!ü0.("5(/"
)(&0'3&(/"C'.B3"&*I/"!"1'+(&0"'I"B*3&/")(+'G""
`3"1*I/"131(L"+'"BüB("UC.(I1(:"(&1*%(L!B*3"I&"7!J'3+G"n&("E*3/"]I("+Z*&"/'30"]I("+Z*&"
&Z(/0"C'/"/(I+:"B'3/"]IZ*&"(/0"C+I/3(I./:"C(I0!ü0.("C*I..*&/!&*I/"5(B'&5(."'I"
,*I1(.&(B(&0"5("B'&',(."I&("C(030("*I"C+I/3(I./"C+')(/"*¶"3+"&Z%"'I.'"C'/"5("
C%+•&(")(++I+'3.(P/0'03*&"5("='/(G"i(I0!ü0.("]I("5(/"B3++3*&/"5(",(&/"]I3"&("/*&0"C'/"
/(&/3=+(/"ô")(/"*&5(/"&*I/"C'.5*&&(.*&0"C*I."+("5U/',.UB(&0"]I("&*I/"+(I."
)'I/(.3*&/"5("&("C*I1*3."C'.+(."'I"0U+UC-*&("]I'&5"3+/")*&5I3/(&0"5'&/")(/".U,3*&/G"
p("&("B("/*I)3("C'/"]I'&0"ô"/'1*3."/3"+("b88"'5B(0"*I"&*&"]I("+(/"(dC*/303*&/"'Id"
.'%*&&(B(&0/"1(&'&0"5I"0U+UC-*&("(0"5(/"C%+•&(/")'I/(&0"5(/")'&)(./"*I"&*&G"p("&("
1(Id"C'/"C*I./I31.("(&"4I/03)("+(/")*BC',&3(/"5I"0U+UC-*&("C*I."BZ'1*3.")'I/U"5(/"
5*I+(I./"(0"I&("C(.0("5(".(1(&IG"p("&("C(&/("C'/"]I("+(/"'I0.(/"ü0.(/"-IB'3&/"
)'I/(&0"5U+3=U.UB(&0"5(/"5*I+(I./"ô"]I(+]I(/!I&/"C'.B3"&*I/"(&"E'3/'&0"'1'&)(."+'"
0()-&*+*,3("C*I."I&"B(3++(I."/0%+("5("13(G"9*I0")("]I("4("1(Id:")Z(/0"5("131.("I&("13("
&*.B'+(G"
7).31(L!B*3"M7!J'3+"A"B3).*-'L'.5Ñ.'L='&G)*BNG"Y'"/*+I03*&"C*I.".U/*I5.("&*0.("
C.*=+ÜB("(/0"E')3+(G"V*I/"5(1*&/"/3BC+(B(&0"B*&0.(."]I("&*I/".(C.U/(&0*&/"I&"
&*B=.("5U4ô"'//(L"3BC*.0'&0"5("C(./*&&(/"]I3"/*&0"'EE()0U(/G"
9.'5I)03*&"5("T'*I+"9.(3,&(.G"
"
^.*&A"
-00CAPP222G0(/+'=(+G=(P'.)-31(/P0(B*3,&#G-0B"
"



!"FR@"!"
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
9UB*3,&',("&ñ">>""

t"Y(/"C%+•&(/"*&0!3+/"0IU"7&'"h"t:"C'."HB%"8'.0B(++G"
K+"%"'"]I(+]I(/"/(B'3&(/:"7&'"^'B=.*I,-".')*&0'"ô"/(/"1*3/3&/"]IZ(++("U0'30"(&"0.'3&"
5("B*I.3."'C.Ü/"'1*3."U0U"(BC*3/*&&U"C'."5(/"C%+•&(/"5("0U+UC-*&3("B*=3+("/I."+("
0*30"5("/*&"=I3+53&,G"
HI4*I.5Z-I3:"'C.Ü/"]I(")(00("E(BB("5("RX"'&/"/*30"B*.0(:"/(/"1*3/3&/"(d3,(&0"I&("
(&]Iü0("5ZI.,(&)("/I."+'"/U)I.30U"5(/"0.'&/B(00(I./"CI3//'&0/"5("B3).*!*&5(/G"7&'"
131'30"'I"5(.&3(."U0',("5ZI&"=´03B(&0")*BC*.0'&0"5(/"/0I53*/"ô"V(2)'/0+("(0"/("
C+'3,&'30"5("B'Id"5("0ü0("'3,I/"ô".UCU0303*&"(0"5("C*I//U(/"5("B'+'53(/"]IZ(++("
.(C.*)-'30"'I"C%+•&(G"
n&"'B3"C.*)-(:"i'I+"7'/0*&"530"A"t7++(")*BB(&°'"ô"5U)+3&(."+("4*I."*¶"3+/"B3.(&0"+(/"
B´0/"/I."+("0*30G"pI/]IZô")("B*B(&0"+ô:"(++("U0'30"')031("(0"/*.0'30")-']I("4*I.G"t"
!"Y'".(0.'30U("(/0"B*.0("'+*./"]IZ(++(".U)+'B'30"'I"/I4(0"5(/"C%+•&(/"!"A"
t"Y'"B*.0"5("+'".U/35(&0("'C.Ü/"]I(+]I(/"/(B'3&(/"5("/(/"C+'3&0(/"(dC.3BU(/"
)*&)(.&'&0"+(/"B'Id"5("0ü0("(0"+(/"B'+'53(/"t""
n&(".(0.'30U("(/0"B*.0("]I(+]I(/"/(B'3&(/"'C.Ü/"'1*3."/*I0(&I"]IZ(++("U0'30"
(BC*3/*&&U("C'."+(/"B´0/"5("0U+UC-*&3("B*=3+("/I."+("0*30"5I"=´03B(&0"ô"U0',(/"5("
9%&(/35(:"*¶"(++("131'30G"
7&'"^'B=.*I,-:"RX"'&/:"U0'30"+ZI&("C'.B3"5("&*B=.(Id".U/35(&0/"´,U/"]I3"/("
C+'3,&'3(&0"5("B'Id"5("0ü0("'3,I/"(0"5("B'+'53(/"/U.3(I/(/:"5(CI3/"]I("S.'&,(:"+("
,U'&0"(&"0U+UC-*&3(".U&*1'"/(/"U]I3C(B(&0/"/'0(++30(/"(0"3&/0'++'"5(/"C'.'=*+(/"ô"
-'I0("CI3//'&)("5("B3).*!*&5(/:"5(/"'&0(&&(/".'53*"(0"5(/"'.B*3.(/"5ZU]I3C(B(&0/"
U+()0.*&3]I(/G"J'5'B("^'B=.*I,-"131'30"'I"5(.&3(."U0',("5I"=´03B(&0"5(/"/0I53*/"
5("9*55Z/"V**<:".I("[(/0,'0("ô"V(2)'/0+(:"5(CI3/"]IZ3+"*I1.30"(&"#;OF:"B'3/"(++("
B*I.I0"ô"+ZD•C30'+"b.((B'&"5("+'"13++(:"4I/0(">F"-(I.(/"'C.Ü/"]IZ(++("%"EI0"'5B3/(G"Y'"
)'I/("5("+'"B*.0"5*30"(&)*.("ü0.("3&53]IU("'1()"C.U)3/3*&G"
J'3&0(&'&0:"+(/"1*3/3&/"(0"+(/"B(B=.(/"5I"8*&/(3+"BI&3)3C'+"5(B'&5(&0"I&("
(&]Iü0("5ZI.,(&)("C*I."5U)35(."I&"E*3/"C*I."0*I0(/"/3"+(/"C%+•&(/"/*&0"I&"5'&,(."
C*I."+'"/'&0UG"
Y("1*3/3&:"i'I+"7'/0*&:"FR"'&/:"530"A"tp("&("/I3/"C'/"BU5()3&"(0"(++("U0'30"'//(L"´,U(:"
B'3/"(++("5U)+3&'"+*./]IZ3+/"C+')Ü.(&0"+(/"B´0/"/I."+("0*30G"pI/]I("+ô:"(++("U0'30"')031("(0"
/*.0'30"0*I/"+(/"4*I./:"'++'&0"5'&/"+(/")+I=/"/*)3'Id"(0"(++("'++'30"0*I)-(."/'"C(&/3*&Gt"
JB("^'B=.*I,-".')*&0'"'I"ZV(2)'/0+("8-.*&3)+(Z"/(/").'3&0(/")*&)(.&'&0"+(/"
C%+•&(/G"7++("53/'30"A"t6I.'&0"+'"4*I.&U(:"4Z'3"5(/"=.I30/"5'&/"B(/"*.(3++(/"(0"5(/"B'Id"
5("0ü0(G"8(+'"BZ(EE.'%(G"K+"&("B(".(/0("C+I/"5("E*.)(G"p("/I3/")-'&)(I/("]I("B(/"
1*3/3&/"/*3(&0"/3"=*&/"C*I."1(3++(."/I."B*3G"p(").*3/"]I("4("1'3/"=3(&0•0"B*I.3.:"4Z'3"
0.*C"C(I."5Z'++(."ô"+'"0*3+(00(:"C'.)("]I("]I'&5"4("BZ'//3(5/:"4("&("C(Id"C+I/"B("
+(1(.G"70"+*./]I("4("1'3/"'I"+30:"4("&("C(Id"C+I/"B("+(1(.Gt"
J*&/3(I."7'/0*&"'"5U4ô"U).30"'Id"8*&/(3++(./"5("+'"13++("5("V(2)'/0+("'I"&*B"5("0*I/"
+(/".U/35(&0/"]I3"131(&0"'Id"0.*3/"5(.&3(./"U0',(/G"K+"530"A"tpZ'3"0*I4*I./"5(/"B'Id"5("
0ü0(:"B'3/"'I"B*3&/"4("1'3/"0.'1'3++(.G"n&(",.*//("B'4*.30U"5(/"C(&/3*&&U/"130"/*I/"
+(/"C%+•&(/">F"-(I.(/P">FG"V*I/"1*I+*&/"]I("+(/"C%+•&(/"/*3(&0".(03.U/"5(/"0*30/:"
B'3/"3+"/(B=+("%"'1*3."I&"BI."5("/3+(&)("5("+'"C'.0"5I"8*&/(3+"(0"5ZS.'&,(G"
8*I&"V3)<"b*.=(/"]I3".(C.U/(&0("+(/".U/35(&0/"5("9*55Z/V**<:"530"A"tp("/I3/")-*]IU"
C'."+'"B*.0"5("7&':"C'.)("]IZ(++("U0'30"0.Ü/"'+(.0(G"p("1'3/"C*/(."5(/"]I(/03*&/"0.Ü/"
5I.(/"]I'&0"ô"/'1*3."/3"+ZU]I3C(B(&0"'"4*IU"I&("C'.0"5("4(I"5'&/"/'"B*.0G"pI/]IZô")("
]I("&*I/"'%*&/"C+I/"5(".()-(.)-(/"E'30(/"/I."+(/"(EE(0/"5(")(/"U]I3C(B(&0/"/I."+'"
/'&0U"5(/",(&/:"+(/"C(.B3/"5Z3&/0'++'03*&"5(1.'3(&0"ü0.(".(0'.5U/Gt"K+"%"'"5(/").'3&0(/"
).*3//'&0(/")*&)(.&'&0"+(/"(EE(0/"5(/"U]I3C(B(&0/"5("+'"0U+UC-*&3("B*=3+("/I."+'"
/'&0U"CI=+3]I(G"
8(00("/(B'3&(:"3+"EI0".U1U+U"]I("+(",U'&0"5I"0U+UC-*&("_*5'E*&("5(1'30"E'3.("E')("ô"
I&("')03*&"(&"4I/03)("5ZI&"=3++3*&"5("5*++'./"'Id"n`H"C'."5(/"13)03B(/"5("0IB(I./"'I"
)(.1('I")-(.)-'&0"5(/")*BC(&/'03*&/"C*I."+(/"/*IEE.'&)(/"(&5I.U(/"(0"+'"C(.0("5("



!"FRO"!"
!

.(1(&I/"ô")'I/("5("+'"B'+'53(G"
Y(/"/)3(&03E3]I(/")*&03&I(&0"0*I4*I./"+'".()-(.)-("5("+3(&/"C*0(&03(+/"(&0.("+(/"*&5(/"
.'53*"(0"+(/"B'+'53(/"0(++(/"]I("+(")'&)(."(0"+("T'CC*.0"`0(2'.0")-'.,U"C'."+("
,*I1(.&(B(&0")*&/(3++("+'"C.I5(&)("5'&/"+Z3&/0'++'03*&"5(/"C%+•&(/"B*=3+(/G"
H"V(2)'/0+(:"3+"%"'"I&"U]I3C(B(&0"5("0U+UC-*&("B*=3+("/I."+(/"0*30/"5("##"=´03B(&0/"
.U/35(&03(+/"ô"'CC'.0(B(&0/G"n&"C*.0(!C'.*+("5I"8*&/(3+"BI&3)3C'+"5("V(2)'/0+("'"530"
]I("+(/"+*3/"(d3/0'&0(/"C(.B(00(&0"C(I"5("C*//3=3+30U"C*I.")*&0.(."+(/"5(B'&5(/"5(/"
)*BC',&3(/"5("0U+UC-*&3("B*=3+("C'.)("]I("+(/"UB3//3*&/"5(")(/"U]I3C(B(&0/"
0*B=(&0"5'&/"+(/"&*.B(/"(I.*CU(&&(/G"
6(/").'3&0(/"'I"/I4(0"5(/".3/]I(/"C*I."+'"/'&0U"C*I//Ü.(&0"+("8*&/(3+"BI&3)3C'+"5("
`I&5(.+'&5"830%"ô"5(B'&5(."'Id")*BC',&3(/"5("0U+UC-*&3("5Z'..ü0(."5Z'5.(//(."5(/"
5(B'&5(/"5Z3&/0'++'03*&"5("C%+•&(/"(0"+("8*&/(3+"BI&3)3C'+"5("$'0(/-('5"'".(4(0U"
C+I/3(I./"5(B'&5(/G"
S.'&,("&ZU0'30"C'/"53/C*&3=+("C*I.")*BB(&0(.")(/"U1Ü&(B(&0/:"B'3/"+(I./")-(E/"*&0"
0*I4*I./"530"]I("+(/".()-(.)-(/"B*&0.(&0"]IZ3+"&Z%"'"C'/"5("C.(I1("5(".3/]I("C*I."+'"
/'&0UG"
V(2)'/0+("8-.*&3)+("m"p*I.&'+"Y05"8*.C*.'0(5"m"'51(.03/3&,"3&E*.B'03*&G"V*03)("
+(,'+G"
"
V*0(/A""
#N"Y'"8*BB3//3*&"(I.*CU(&&("&Z3BC*/(".3(&"'I"C*3&0"5("1I("5("&*.B(/"5("
CI3//'&)("5ZUB3//3*&"5("0U+UC-*&3("B*=3+(:"'Id"C'%/"E'3/'&0"C'.3("5("+Zn&3*&"
7I.*CU(&&(:"(++("&("E'30"]I(".()*BB'&5(.:"ô")(/"70'0/:"+(/"&*.B(/"5("+ZK8VKTiG"8(Id!
)3"/*&0"5*&)"+3=.(/"5("+(/"'5*C0(."*I"5Z(&")-*3/3."5("C+I/"='//(/G"
>N"Y(/"&*.B(/"5("+ZK8VKTi"/*&0"5(/"&*.B(/"]I3"/*&0"3&'5'C0U(/"CI3/]IZ(++(/"&("
03(&&(&0")*BC0("]I("5(/"(EE(0/"0-(.B3]I(/"5(/"B3).*!*&5(/:"(0"'1()"5(/"
(dCU.3B(&0'03*&/"E'30(/"I&3]I(B(&0"/I."'&3B'Id:"'+*./"]I("+Z*&"/'30"5(CI3/"
+*&,0(BC/"]I("+(/"B3).*!*&5(/"*&0"5(/"(EE(0/"&*&"0-(.B3]I(/"5UE'1*.'=+(/"C*I."+'"
/'&0UG"Y(/"/(I+/"ô")*&0(/0(.")(/"(EE(0/"&*&"0-(.B3]I(/"/*&0"+(/"3&5I/0.3(+/"5("+'"
0U+UC-*&3("B*=3+(G"Y'",.'&5("B'4*.30U"5(/"/)3(&03E3]I(/:"'I4*I.5Z-I3:".()*&&'3//(&0"
+(/"(EE(0/"&UE'/0(/"C*I."+'"/'&0U"5(/"B3).*!*&5(/"ô"5(/"1'+(I./"5("CI3//'&)("=3(&"(&"
5(//*I/"5(")(++(/"5(/"(EE(0/"0-(.B3]I(/G"H"+Z-(I.("')0I(++(:"5("&*B=.(I/(/"
(dCU.3B(&0'03*&/"/I."'&3B'Id"*&0"5UB*&0.U"5(/"(EE(0/"'51(./(/"(0"5("C+I/"(&"C+I/"
5Z(EE(0/"5UE'1*.'=+(/"/*&0"5UB*&0.U/"/I."+Z-*BB("C'."5(/"U0I5(/"5(")'/"3&53135I(+/"
*I"(&",.*IC(:"1*3."U0I5("5("J3+5:"(&"`IÜ5(:"(0"0UB*3,&',("5("+Z'//*)3'03*&"5(/"
BU5()3&/"/CU)3'+3/0(/"'++(B'&5/"tK$nJ76tG"
\N"`3."[3++3'B"`0(2'.0:"]I3"/Z3&]I3Ü0("5("+Z3&0(.C.U0'03*&"]I("+Z*&"E30"5("/(/")*&)+I/3*&/"
(0"5("/'1*3.")*BB(&0"*&"'"3&0(.C.U0U"+("C.3&)3C("5("C.U)'I03*&"]IZ3+"C.U)*&3/'30"5'&/"
/*&".'CC*.0"5("+Z'&&U(">???:"*I1.("I&("/()*&5("U0I5("5("B3/("ô"4*I."5("/*&".'CC*.0"
(&"E*&)03*&"5(/"&*I1(++(/"(dCU.3B(&0'03*&/".U)(&0(/"(0"5("+(I./")*&)+I/3*&/G""
FN"8*&0.'3.(B(&0"'I"8*&/(3+"5Z70'0:"]I3"*.5*&&'"'Id"B'3.(/"5(")(.0'3&(/")*BBI&(/"
5(/"H+C(/!B'.303B(/"5("=3(&"1*I+*3."3&/0.I3.("5(/"5(B'&5(/"5Z3&/0'++'03*&"5Z'&0(&&(/"
/("='/'&0"/I."+("T'CC*.0"QB3.*I"]I3"530"]I("+(/"UB3//3*&/"5Z'&0(&&(/"&Z*EE.(&0"C'/"
5(".3/]I("C*I."+'"/'&0U"/'&/"(&"'CC*.0(."+'"C.(I1("(0"/I."+("5U).(0"/3,&U"(&"I.,(&)("
C'."+(",*I1(.&(B(&0"p*/C3&:"3BC*/'&0"+(/"&*.B(/"5("+ZK8VKTi:"'+*./"]I("+Z*&"/'30"]I("
)(/"&*.B(/"/*&0")*&/35U.U(/")*BB("*=/*+Ü0(/"C'."I&")*&/(&/I/"/)3(&03E3]I(:"+("
9.3=I&'+"5("#Ü.("3&/0'&)("5(/")*BBI&'I0U/"(I.*CU(&&(/:"+("##"/(C0(B=.("5(")(00("
'&&U(:"'"4I,U"]IZ(&")'/"5(".3/]I("3BC.U)3/:"+'"5U)3/3*&"5(/"U+I/"5*30"+Z(BC*.0(."/I."
+Z(dC(.03/("/)3(&03E3]I(:"(0"]I("+(/"'I0*.30U/"C*+303]I(/"*&0"+("5.*30"5("/ZU)'.0(."5(/"
'13/"5Z(dC(.0/"ô")*&5303*&"]I("+(/"B(/I.(/"5("C.U)'I03*&"/("E*&5(&0"/I."5(/"'13/"
5Z(dC(.0/"5ZI&"&31('I"'I"B*3&/"U]I31'+(&0G"K+"/IEE3.'"5*&)"5("/(".'CC(+(."(&"C+I/"5("
+Z'13/"5(/"BU5()3&/"/CU)3'+3/0(/"5("K$nJ76:")(+I3"+'&)U"C'."+(",.*IC("5(")-(.)-(I./"
/)3(&03E3]I(/"5("C.(B3(."C+'&"]I("/*&0")(Id"]I3"*&0"+'&)U"+'".U/*+I03*&"5("8'0'&3':"
(&"`3)3+(G"
@N"K+"%"'"+3(I"5("/'1*3."]I("/3"+("8*&/(3+"5Z70'0"'"*.5*&&U"'Id"B'3.(/"5(/"H+C(/"



!"FRX"!"
!

B'.303B(/"5("=3(&"1*I+*3."3&/0.I3.("+(/"5(B'&5(/"5Z3&/0'++'03*&"5Z'&0(&&(/:"+("530"
8*&/(3+"/Z'=/03&0"'//I.UB(&0"5Z*=+3,(."+(/"530/"B'3.(/"ô".(03.(."+(/"'..ü0U/"]IZ3+/"
'1'3(&0"C.3/:"3&0(.53/'&0"0*I0("3&/0'++'03*&"ô"B*3&/"5("\??"*I">??"BÜ0.(/"5("0*I0("
-'=30'03*&G"
"
V*0(/"(0"0.'5I)03*&"5("T'*I+"9.(3,&(.G"
"
^.*&A"
-00CAPP222G0(/+'=(+G=(P'.)-31(/P0(B*3,&>>G-0B"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
9UB*3,&',("&ñ">\"

i-3+3CC("DI,"
Y'"$.'&5("8-'..3Ü.("
#F@\"^I++(0"
"
"
"

Y(00.("`3,&'0I.("
9.3=I&'+"bU5U.'+"
H1G"5I"9.3=I&'+"bU5U.'+">;"
#?#F"Y'I/'&&(""
^I++(0:"+(">;"&*1(B=.(">??>"

8*&)(.&("A"C*I.1*3"(&"&I++30U"
J*&/3(I."+("i.U/35(&0:"
i'."+'"C.U/(&0(:"4("5(B'&5("I&"C*I.1*3"(&"&I++30U"5'&/"+Z'EE'3.("5("B'"C+'3&0("(&1(./"
`[K``8SJ"JS^KY7"`GHG"M5*//3(."&ñ"i7?>G?FR>\!p$HNG"

8SV8Yn`KSV`"A"
"
Y(".()*I./"(&"&I++30U"(/0"5(B'&5U"C'."+(/"'.03)+(/"F#?:"F##"'N:"EN:",NG"
H&&I+'03*&"5("+'"5U)3/3*&"5I"9.3=I&'+"5ZH))I/'03*&"5'&/"/'"/U'&)("5I">;"'*©0">??>"
(0".(&1*3"5I"5*//3(."'I"4I,("5Z3&/0.I)03*&G"
p("5(B'&5("'I"9.3=I&'+"bU5U.'+"5(")*&5'B&(."53.()0(B(&0"`[K``8SJ"JS^KY7"`GHG:"
*I"5(".(&1*%(."+("5*//3(."C*I."(&]Iü0("'I"4I,("5Z3&/0.I)03*&G"

Y7`"bHK9`"A"
#N"n&("B3/("ô"+Z(&]Iü0("C*I."+Z3BC+'&0'03*&"5ZI&("'&0(&&("'"(I"+3(I"'I"C.3&0(BC/"
>??#G"
>N"n&("CU0303*&"5Z*CC*/303*&"/3,&U("C'."\>"C(./*&&(/"'"U0U".(4(0U(G"
\N"6(Id"*CC*/303*&/"3&53135I(++(/"*&0"U,'+(B(&0"U0U".(4(0U(/"(0"+(/"C(./*&&(/"
3BC+3]IU(/"&Z*&0"C'/"C.*)U5U"ô"I&".()*I./G"
FN"HI0*B&(">??#"A"3BC+'&0'03*&"(0"B3/("(&"/(.13)("5("+Z'&0(&&("ô"R?"BG"5("B*&"
5*B3)3+(G"
@N"6Ü/")(00("5'0(:"'00(3&0("ô"+'"/'&0U"5I"C+'3,&'&0"5*&0"+ZU1*+I03*&"(/0"+'"/I31'&0("A"

HI"5U=I0:")UC-'+U(/"13*+(&0(/:"CI3/".U1(3+/"/I=30/"(&"C+(3&"B3+3(I"5("+'"&I30G"
iI3/"0.*I=+(/"5I"/*BB(3+:",(&.("3&/*B&3(:".U1(3+"ô"&Z3BC*.0("]I(++("-(I.(G"
iI3/"/(&/'03*&"5("E'03,I("+'"4*I.&U(:"+(/"-(I.(/"5("/*BB(3+"&ZU0'&0"C+I/"

.UC'.'0.3)(/G"
iI3/"+(/"B'Id"5("0ü0(/"5(13(&&(&0"C(./3/0'&0/:")*BB(&)(&0"5(/"

=*I.5*&&(B(&0/"5Z*.(3++("3&0(BC(/03E/:"5(/"0.*I=+(/"*)I+'3.(/:"5(/"0.*I=+(/"5("
+ZU]I3+3=.(G"

iI3/"5(/"5*I+(I./"U0.'&,(/"5'&/"+(/"B(B=.(/"'CC'.'3//(&0G"Y(/"
=*I.5*&&(B(&0/"5Z*.(3++("5(13(&&(&0"C(./3/0'&0/G"

6UB'&,('3/*&/")I0'&U(/G"
i(.0("5I"/%/0ÜB("3BBI&30'3.(G"n&("C3]©.("5("B*I/03]I("B(0"\"/(B'3&(/"ô"/("

.U/*.=(."ô"+'"C+')("5("F"ô"@"4*I./G"
`Z3&/0'++("'+*./"5("+Z3.'/)3=3+30U:"I&("+I00(")*&0.("I&("0(&5'&)("5UC.(//31("5I("ô"



!"FRR"!"
!

I&"/(&03B(&0"5("B'+!ü0.(",U&U.'+"(0"I&("'00(3&0("ô"/*&"3&0U,.30UG"
`%/0ÜB("53,(/03E"'00(3&0G"J'Id"5("0ü0(/"E.U]I(&0/G""
iI3/:"C(.0("5("+'"+3=35*:"C'+C30'03*&/:"0')-%)'.53("

"
ON"8*&/I+0'03*&/"5("C+I/3(I./"BU5()3&/:"0*I/"3BCI3//'&0/G"Y'"bJD"&("/'30"C'/")-(L"
]I3"(&1*%(."+(/"C'03(&0/"'00(3&0/"5("+'"B'+'53("5(/"B3).*!*&5(/G"MC3Ü)("6:"4I/0(B(&0"
4*3&0("ô"B*&"C.(B3(.".()*I./N"
pZ'3"'+*./"C.*)U5U"ô"5(/".()-(.)-(/"C*I//U(/"/I."+(/"'00(3&0(/"ô"+'"/'&0U"(0"+("/%/0ÜB("
'5B3&3/0.'03E"]I3"C.*0Ü,("+(/"*CU.'0(I./G"
6(/"'00(3&0(/"C.*I1U(/:"B'3/"C'/"(&)*.(".(//(&03(/"/*I/"E*.B("5("/%BC0•B(/"5'&/"
B*&")'/:"/*&0"]I(")(/"*&5(/"=.3/(&0"+(/"B*+U)I+(/"5ZH6V:"I&")'&)(."+'0(&0"ô"@o"+("
5(13(&0"ô";@o:"+(/"1'3//('Id"/'&,I3&/"5'&/"+(")(.1('I"5(13(&&(&0"C(.BU'=+(/"(0"
+'3//(&0"U)-'CC(."+(/"BU0'Id"+*I.5/"5'&/"+(/"BU&3&,(/:"U1'C*.'03*&"5(/"3*&/"
)'5B3IB:"C.*1*)'03*&"*I"',,.'1'03*&"5("+'"B'+'53("5ZH+L(3B(.:"+(I)UB3(G"
7&"5UE3&3031(:"4Z'3"U0U"13)03B("5("+U/3*&/"(d0.üB(B(&0",.'1(/"/I."B'"C(./*&&(G"Y(/"
BI+03C+(/"U0I5(/"]I3"C.*I1(&0"+'"&*)3130U"(0"+'"B*.=3530U"5(")(/"*&5(/"(d3/0(&0"
5(CI3/"+*&,0(BC/G"Y(/"*CU.'0(I./"(&"/*&0"C'.E'30(B(&0")*&/)3(&0/"a"
H"B(&03*&&(."]IZ(&0.(!0(BC/:"B'")-'00("(/0"B*.0("/I30("ô"+Z'=/*.C03*&"5(")(/"*&5(/G"
8(+'"'")*BB(&)U"C'."5(/"0.*I=+(/"5("+ZU]I3+3=.(:"CI3/"I&"U0'0"'))U+U.U"5("
13(3++3//(B(&0G"7++("'"/I.1U)I"(&)*.("]I(+]I(/"B*3/")-(L"I&("'I0.("C(./*&&("'1'&0"
5("B*I.3.G"H"&*0(."'I//3"]I("+(/"@"ô"O")-'0/"]I3"1(&'3(&0"B(".(&5.("13/30("
]I*0353(&&(B(&0"*&0"53/C'.I/G"
XN"6UC•0"5("C+'3&0(:"1*3."'&&(d(/G"

7V"6TSK9"A"
 Y(/"9.3=I&'Id"*&0"E'30"I&("B'I1'3/("3&0(.C.U0'03*&"5I"5.*30"EU5U.'+:"(&"
C'.03)I+3(."+(/"'.03)+(/"#>>"m"#>\"5I"8i:"C'.)("]IZ'I"1I"5(/"E'30/:"3+"%"'"'00(3&0("ô"
+Z3&0U,.30U"C-%/3]I("(0"]I(")(+'"BU.30("(&]Iü0(G"

 p("/*IEE.("5("531(./(/"'00(3&0(/"ô"+'"/'&0U"(0"4("/*IC°*&&("+Z*CU.'0(I."5("&("
C'/".(/C()0(."+(/"&*.B(/"'I0*.3/U(/G"8()3")*&0.(13(&0"'Id"'.03)+(/"O?"(0"//G"5("+'"Yi7q"
'.0G"\\"m"@>"Y98q"'3&/3"]I("+(/"'.0G"R"m"#\"5("+'"8*&1(&03*&"5("/'I1(,'.5("5(/"5.*30/"
5("+Z-*BB("(0"5(/"+3=(.0U/"E*&5'B(&0'+(/G"

 K+"%"'"13*+'03*&"5("B(/"5.*30/"5("C.*)U5I.(:"(&".(EI/'&0"5("C.*)U5(."ô"I&("
(&]Iü0("(0"(&".(EI/'&0"5Z(d'B3&(."5Z'I0.(/"13*+'03*&/"5("+'"+*3"CU&'+(:".•+("5I"4I,("
5Z3&/0.I)03*&GH.03)+(/">R"8iq"'.0G"F:"F;:"R\:"#X>"8ii"(0"'.0G"@"5("+'"8*&1(&03*&"5("
/'I1(,'.5("5(/"5.*30/"5("+Z-*BB("(0"5(/"+3=(.0U/"E*&5'B(&0'+(/G"

 K+"%"'".(EI/"'.=30.'3.("5'&/"+("E'30"5(".(EI/(."5("C.(&5.("(&")*BC0("5(/"C3Ü)(/"
&*I1(++(/"'I"5*//3(.:"C.*5I30(/"5("=*&&("E*3"C'."+("C+'3,&'&0"(0"4I/03E3'&0"]IZ3+"%"'"
=3(&"'00(3&0("ô"+Z3&0U,.30U:"C*I."E*.)(."I&("(&]Iü0("+U,303B("/I30("'I"5U&3"5("4I/03)("
5("C.(B3Ü.("3&/0'&)(G"

 YZI&3]I("C3Ü)("&*I1(++("'))(C0U("(/0"I&"'..ü0"5I"9b"]I3"&Z'"C'/"U0U"I03+3/U("(&"
/("BUC.(&'&0"/I."+'"C.*)U5I.(:"B'3/"=3(&"C*I."C.*I1(."]I("+'"E*.BI+("I03+3/U("C'."+("
9b"C*I."5U0(.B3&(."4I/]IZ*¶"+(/"*&5(/"/*&0"&*)31(/:"(0"'CC+3]IU("'Id"1'+(I./"5("
+Z'&0(&&("5("^I++(0:"5UB*&0.("]I("+(/",(&/"5'&/"I&".'%*&"5("@>@"BÜ0.(/"/*&0"(&"
5'&,(.G"
_(I3++(L").*3.(:"J*&/3(I."+("i.U/35(&0:"ô"+Z'//I.'&)("5("B'"0.Ü/".(/C()0I(I/("
)*&/35U.'03*&G"

"" i-3+3CC("DI,"

"
^.*&A"
-00CAPP222G0(/+'=(+G=(P'.)-31(/P0(B*3,&>\G-0B"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
9UB*3,&',("&ñ">@"



!"FR;"!"
!

"
_*3)3"I&"B(//',("5("Y3/=*&&("A""

"
t"7EE(0/"5(/"87J"(&"C.*1(&'&)("5(/"C%+•&(/"5("0.'&/B3//3*&"5("+'"0U+UC-*&3("

)(++I+'3.("t""
HI.3(L!1*I/"5(/"3&E*.B'03*&/"]I("4("C*I..'3/"(BC+*%(."5'&/"+("=I0"/I31'&0"A"
_*3)3"+'"/30I'03*&"A"
p("13/"5'&/"I&"3BB(I=+("ô"'CC'.0(B(&0"5'&/"+'"13++("5("Y3/=*&&(:"i*.0I,'+:"*¶"3+"%"'"
@"'&/"I&(")*BC',&3("/¨I."5("H3."9*I)-"'"C.*C*/U"5Z3&/0'++(."/I."+("0*30"I&("/0'03*&"
.(+'3/"MUB(00(I.P.U)(C0(I."(0"'&0(&&(/N"C*I."+ZU)-'&,("5ZI&"B*3/"5("+*)'03*&G"8Z(/0"
I&("C.*C.3U0U"]I3"'CC'.03(&0"ô"#F"C.*C.3U0'3.(/:"0*I/"%"-'=30(&0:"(0"'C.Ü/"I&"1*0(:"3+"
EI0"5U)35U"5("&U,*)3(."(0"E3&'+(B(&0"3+"EI0"'))(C0U"5("/3,&(."+(")*&0.'0G"
p("EI/")*&0.(")(00("5U)3/3*&:"B'3/"ô"C'.03."5I"B*B(&0"*¶"3+"%"'1'30"C(I"5Z(dCU.3(&)("
(0"5Z3&E*.B'03*&"/I."+("/I4(0:"4("&("C*I1'3/"B("='00.("'1()"5(/"E'30/G"6(Id"'&/"C+I/"
0'.5:"I&"1*3/3&"'")*&0.')0U"I&("0IB(I."'I")(.1('I"(0"B*I.I0"(&5U'&/"+(/"/3d"B*3/G"
J*3:"(0"B'"E'B3++(:"&*I/"'1*&/"5(/"B'Id"5("0ü0(:"5("+'"E'03,I(:"+("B'03&"(0"C'.E*3/"
5(/"53EE3)I+0U/"ô"5*.B3.G"n&(".(+'03*&"5(")'I/("ô"(EE(0"&Z'"C'/"U0U"U0'=+3(:"
C.3&)3C'+(B(&0"C'.)("]I("&*I/"/*BB(/"+(/"/(I+/"ô"C(&/(."ô")(/")-*/(/"(0"]IZ3+"&Z%"'"
C'/"'//(L"5Z3&E*.B'03*&"+'!5(//I/G""
J'3&0(&'&0:"3+"(/0"0(BC/"5("5U)35(."/3"+(")*&0.'0"/(.'".(&*I1(+U"*I"&*&"(0"4Z'3B(.'3/"
'I0'&0"5Z3&E*.B'03*&"]I("C*//3=+("5("E'°*&"ô"'35(."B'"5U)3/3*&"]I3"B("13(&0"5(/"
0.3C(/"C*I."&("C'/"+(".(&*I1(+(.:"(0"B("5.(//(."E')("ô"B(/"1*3/3&/G"
HB303U/G"
i'I+*"`'.'31'"
`0(.+3&,"`*E02'.("!"Y3/=*&&("
8**+"A"/*+I03*&/"E*."(!=I/3&(//"
9U+A"\@#">#"\#"\R??O"
b'dA"\@#">#"\#"\R?#;"
87J"A")-'BC/"U+()0.*B',&U03]I(/G"
"
^.*&A"
-00CAPP222G0(/+'=(+G=(P'.)-31(/P0(B*3,&>@G-0B"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
9UB*3,&',("&ñ">O"

t"H++(.,3("ô"+ZU+()0.3)30U"3&)I.'=+("t""
n&("E(BB("]I3"(/0"'++(.,3]I("ô"+ZU+()0.3)30U"'"U0U"3&E*.BU("]I("/*&"U0'0"&("C*I1'30"
ü0.(",IU.3G"Y(/"BU5()3&/"*&0"530"ô"8-.3/03&("J**5%:"XR"'&/:"]IZ3+/"&("C*I1'3(&0".3(&"
E'3.("C*I."'..ü0(."/(/"5*I+(I./"]IZ(++(".(//(&0"+*./]IZ(++("'..31("(&")*&0')0"'1()"
+ZU+()0.3)30UG"
JB("J**5%:"5("`*I0-5*2&"C.Ü/"5("^'0-":"/*IEE.("5ZI&("'++(.,3("5(CI3/">?"'&/G"7++("'"
)*&0.')0U")("]I3"(/0"5(1(&I"I&"U0'0"-'=30I(+"'C.Ü/"'1*3."U0U"5'&/"I&"*.',("U+()0.3]I("
13*+(&0"0'&53/"]IZ(++("U0'30"(&"8*.&*I'3++(/G"7++("(/0"'3&/3"'EE()0U("C'."+Z'++(.,3("'I"
C*3&0"5("&("C*I1*3."C*.0(."I&("B*&0.("B'.)-'&0"'1()"I&("C3+("U+()0.3]I(G"`(/"
)-'I//I.(/"/*&0"/CU)3'+(B(&0"5*I=+U(/"5("E'°*&"ô"&("C'/"/(&03."5("C(3&("+*./]IZ(++("
B'.)-("'I!5(//I/"5(")´=+(/"U+()0.3]I(/"/*I0(..'3&/G""
JB("J**5%"5*30"/Z(&1(+*CC(."5ZI&(")*I1(.0I.("5("/I.13("(0"C*.0(."5(/"=*00(/"5("
)'*I0)-*I)"5I.'&0"I&"*.',("C*I."'..ü0(."+'"5*I+(I."]I3"5(13(&0"3&/ICC*.0'=+(G"t"pZ'3"
I&(",.'&5("/(&/3=3+30U"ô"+ZU+()0.3)30U"t:"530!(++(G"t"pZ'3"5(/"53EE3)I+0U/"ô"B'.)-(."/I."+("
0.*00*3."ô")'I/("5(/")´=+(/"(&0(..U/"tG"t"Y("13("(/0"0.Ü/"53EE3)3+(G"JüB("+*./]I("4Z"U+Ü1("
B(/"=.'/:"4("C(Id"/(&03."B'"/(&/3=3+30U"ô"+ZU+()0.3)30UG"t"JB("J**5%"C.(&5"5(/"
,*I00(/"-*BU*C'0-3]I(/"5("5U/(&/3=3+3/'03*&")-']I("4*I.:"]I3"+I3")*©0(&0"4I/]IZô"
#;?"+31.(/"C'."B*3/G"Y(/"BU5()3&/"+I3"*&0"530"]I(")("0.'30(B(&0"&("E(.'30"]I(".U5I3.("
/(/"C.*=+ÜB(/"B'3/"&("+'",IU.3.'30"C'/G"t"p("&("C(Id"C'/"ü0.("5UC.(//31(G"p("5*3/"



!"F;?"!"
!

.(/0(."C*/3031("(0"C'//(."ô"0.'1(./"I&("4*I.&U("ô"+'"E*3/G"t"t"`3"4("&Z%"C(&/'3/"C'/:"4("
5(13(&5.'3/"5UC.(//31(G"t"B'3/"JB("J**5%"/Z3&]I3Ü0("'C.Ü/"'1*3."(&0(&5I"C'.+(."5(/"
C+'&/"C*I."U.3,(."I&"C%+•&("5("0U+UC-*&3("B*=3+("ô"B*3&/"5ZI&"B3+("5("/'"B'3/*&G"t"
4("/I3/"0.Ü/"3&]I3Ü0("C'.)("]I("&*I/"'5*.*&/"+'"B'3/*&"*¶"&*I/"/*BB(/"(0"4("/'3/"
]I("4("/(.'3"0*.0I.U("5("5*I+(I./">F"-(I.(/"C'."4*I."(0"3BB*=3+3/U("ô"+'"B'3/*&G"t"
Y'"E(BB("5("XR"'&/"(/0"'I//3"'++(.,3]I("'I"C*I+(0:"'I"C*3//*&:"'Id"'&(/0-U/3'&0/:"ô"
+Z'/C3.3&(:"ô"+'"CU&3)3++3&(:"'Id"C3]©.(/"5Z'=(3++(/"(0"5(",IüC(/:"'Id"&*3d:"ô"+Z')35("
&30.3]I("(0"'I",'LG"7++("5*30"C*.0(."I&"=.')(+(0"BU53)'+"/CU)3'+")-']I("E*3/"]IZ(++("
]I300("+'"B'3/*&"(&")'/"5ZI.,(&)("BU53)'+(G"
-00CAPP"&(2/G==)G)*GI<P#P-3P-('+0-PR;O\#OG-0B+"
#;?"+31.(/"`0(.+3&,"A"/*30">;?"ØG"
#"B3+("A"#O??"BÜ0.(/G"
^'0-"A"ô"#\"B3+(/"'I"`I5!7/0"5("^.3/0*+G"
"
^.*&A"
-00CAPP222G0(/+'=(+G=(P'.)-31(/P0(B*3,&>OG-0B"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
9UB*3,&',("&ñ"\?"0.Ü/")*I.',(Id""
p("C*I./I3/"B(/"3&1(/03,'03*&/:"/I30("ô"+'"5U)*I1(.0("(0"'I"0.'30(B(&0"5ZI&")'&)(."5("
+'"C.*/0'0(:"1.'3/(B=+'=+(B(&0"5©"ô"I&("(dC*/303*&"C.*+*&,U(:".UCU0U("(0")-.*&3]I("
ô"I&".'%*&&(B(&0"0.*C"3BC*.0'&0"5(/"'&0(&&(/"(0"5(/"0U+UC-*&(/"C*.0'=+(/G"
SI0.("+'"8THJ"5("V'&0(/"]I3"'"(I"+'",(&03++(//("5("B("E*I.&3."I&("U&*.B("
5*)IB(&0'03*&:"(0"4("+Z(&".(B(.)3(:"+'"8iHJ"5Z"H&,(./"(//'3("5("0.*I1(."U,'+(B(&0"
5(/".(&/(3,&(B(&0/"/I."+'"&*)3130U"5("C+I/"(&"C+I/"B3/("(&"U135(&)("5(/"
.'%*&&(B(&0/"S7J"5(/".(+'3/"S.'&,(:"`bT"(0"^*I%,I(/"5*&0"+Z3BC+'&0'03*&"'.=30.'3.("
(0"0*0'+(B(&0"3&*.,'&3/U(:").U(&0"5(/")-'BC/"=('I)*IC"C+I/"3BC*.0'&0/"]I("/Z3+"&Z%"
'1'30"]IZI&("'&0(&&(G"
6(Id"'&0(&&(/"5("5(Id"*CU.'0(I./:"53.3,U(/"5'&/"+'"BüB("53.()03*&:"(0"53/C*/U(/"
+ZI&("'")*0U"5("+Z'I0.(:")*BB(")Z(/0"5(")'/"E.U]I(&0"5("`bT"(0"S.'&,("(&1*3(&0"
)-')I&("F#_PB:"*."+(I."+*=(/"C.3&)3C'Id"/*&0"C'.'++Ü+(/"(0"53/C*/U/"ô"/(I+(B(&0"
]I(+]I(/"BÜ0.(/"5ZI&"5("+Z'I0.(G"K+"/("0.*I1("5*&)"I&"(&5.*30"*I"+(/"5(Id"+*=(/"/("
.(4*3,&(&0"*I"/(").*3/(&0:"(0"ô")(0"(&5.*30:"+'"CI3//'&)(".(°I"(/0"5*&)"5(Id"E*3/"
/ICU.3(I.("ô">??BG""
i'."(d(BC+(:"'I"+3(I"5Zü0.("5("#"ô">_PB:"+(")-'BC"B(/I.U"(/0"5*&)"(&0.("\"(0"F"_PBG"
i*I."C(I"]IZ3+"%"'30"+(/"\"*CU.'0(I./"/I."+("BüB(")-´0('I"5Z('I:"*I0.("+Z'55303*&"5("
)-'BC/"M]I3"&Z(/0"C'/"C'.E'30(B(&0"B'0-UB'03]I(N:"3+"%"'"C(.0I.='03*&"(&0.("+(/"
)-'BC/"'";??"(0"#R??"JDL:"(0"5(/"/*.0(/"5("0I.=I+(&)(/"*I"(EE(0/")%)+*&3]I(/"
B',&U03]I(/"C.*1*]I(&0"5(/"1'.3'03*&/"5(")-'BC/"(0"I&"BU+'&,("5("E.U]I(&)(/"
53EEU.(&0(/"C.*1*)'&0"5(/"-'.B*&3]I(/"5*&0"*&"C(I0"/ICC*/(."]IZ3+"'"I&"(EE(0"
C(.0I.='0(I."C*I."+Z*.,'&3/B("-IB'3&G"
pZ'3"(I"U,'+(B(&0"5("C+I/"'BC+(/".(&/(3,&(B(&0/"/I."+(/"C*.0'=+(/:"5*&0"+("9H`"&("
5*30"C'/"(d)U5(.">B[P,:"&*I/"(&"/*BB(/"'//(L"C.*)-(/"'1()"+(/"'CC'.(3+/"5("
B'I1'3/("]I'+30U"*I"5(",U&U.'03*&"C+I/"'&)3(&&(G"KY"(/0"ô"&*0(."]I("C+I/"1*0.("
C*.0'=+("(/0"+*3&"5("+ZUB(00(I.:"C+I/"3+"(&1*3("I&(",.'&5("CI3//'&)(G"K+"(/0"3..UEI0'=+(:"
(0"+(/")*I.=(/"+("C.*I1(&0:"I&"C*.0'=+("&("5*30"4'B'3/"ü0.("C*.0U"/I."/*3:"3+"5*30"
0*I4*I./"ü0.("U+*3,&U"5(/"03//I/"-IB'3&/:"*."/3:")*BB("B*3:"1*I/"+("C*.0(L"ô"+'"
)(3&0I.(:"/3"1*I/"+Z'1(L"ô"+'"-'&)-(:"+(/".(3&/"/I=3//(&0"/*&".'%*&&(B(&0:"(0"/3"1*I/"
+("B(00(L"M)*BB("4Z'3"5I"+("E'3.("5I.'&0"O"'&/"N"ô"+'")(3&0I.(:"5(1'&0:"(&0.("+'"C*)-("
(0"+'"=.',I(00("C*I."ü0.("C.U)3/:"+'"1(//3(:"+'"C.*/0'0("(0"+(/"0(/03)I+(/"/I=3//(&0"5("+'"
C'.0"5(")("C*.0'=+("/30IU"ô"(&13.*&"#?")B"5(")(/"*.,'&(/:"I&")-'BC"5("XR_PB")("
]I3"(/0"3&0*+U.'=+(G"
K+"(/0".()*&&I"]I("+(")'&)(."5(/"0(/03)I+(/"]I3"U0'30".(+'031(B(&0"B'.,3&'+"4I/]I("
5'&/"+(/"'&&U(/"#;;@:"(/0"(&"C+(3&("U1*+I03*&:"(0"+*./]I(")(")'&)(."&Z(/0"C'/"



!"F;#"!"
!

5U1(+*CCU:"3+"%"'"5(",.'&5/".3/]I(/"5("/0U.3+30U:"/I.0*I0"C*I."+(/"C(./*&&(/"C+I/"
4(I&(/G"
K+"(/0".()*&&I"U,'+(B(&0"]I("+(/"7Yb:"(&1*%U(/"C'."+("C*.0'=+("*&0"I&"(EE(0"5("
i.*B*03*&"*I"5("8*C.*B*03*&"/I."+'"BI+03C+3)'03*&"5(/")(++I+(/"BI0U(/:".3/]I'&0"
5*&)"5("5U)+'&)-(."I&")'&)(."+'0(&0"*I"5Z(&"'))U+U.(."+("C.*)(//I/G"
8(/"S&5(/"0.Ü/"='//(/"E.U]I(&)(/"/*&0"5Z'3++(I./"B'3&0(&'&0")+'//U(/">^"C'."+("8KT8:"
5*&)"ô".3/]I("C*0(&03(+"5(")'&)U.*,(&Ü/(G"
p("1*I/")*&/(3++("5Z')-(0(."+(".'CC*.0"QB3.*I:"]I3"=3(&"]IZU0'&0"I&("C'+(")*C3("5I"
.'CC*.0"5I"B3&3/0Ü.("5("+'"/'&0U")'&'53(&:"U5I+)*.U"ô"+'"5(B'&5("5(/"Si7TH97nT`:"
4("1*I/"5*&&("+Z"nTY"]IZ3+"1*I/"/IEE30"5("13/30(."C*I."1*I/"E*.,(."I&("*C3&3*&"/I."+'"
C.'03]I("5("+Z'I0.I)-("]I("+'"b.'&)("'CC+3]I(:"b.'&)("9U+U)*B"(&"0ü0("a""
òT'CC*.0"QB3.*I"')-(0(L!+(:">X?"C',(/"ô"3BC.3B(.")(".(13(&0"C+I/")-(."a"
!Y'"5*)IB(&0'03*&"E.'&°'3/(">;P\#"]I'3"_*+0'3.("X@\FF"iHTK`"8767y"
K`^VA">!##!??F;@R!R"1(&5I"#;"(I.*/"
`30("K&0(.&(0"/I."+("/I4(0A"-00CAPP222G+'5*)E.'&)'3/(G,*I1GE."1*I/"C*I1(L"+("53.("(&"
+3,&("*I"+("0U+U)-'.,(."(&"E*.B'0"i6bG""
8(".'CC*.0"(/0"E3&'+(B(&0"0*0'+(B(&0"3&I03+(")'."4("C(Id".U/IB(."+(/">X?"C',(/"(&A"
S&"&("/'30"C'/",.'&5")-*/("/I."+(/"S7J"(0"+(/"C*.0'=+(/:"3+"E'I0"C.(&5.("5(/"
C.U)'I03*&/"(0"(&"I/(."'1()"+'"C+I/",.'&5("B*5U.'03*&!"`("B(00.("'"I&("53L'3&("5("
BU5()3&"C*I."C*&5.("5("0(++(/"='&'+30U/:"B'&3E(/0(B(&0"QB3.*I"'1'30"5(/".(+'03*&/"
C*I."/("1*3.")*&E3(."+'".U5')03*&"5ZI&".'CC*.0"'I//3"&'1.'&0"a""
Y("/(I+"C'.',.'C-("]I("4Z'3"'CC.U)3U")Z(/0A"]IZ3+"&("E'I0"C'/"3&0(.1(&3."5(/"+(/"L*&(/"
5("/U)I.30U"B'0U.3'+3/U(/"'I0*I."5(/"'&0(&&(/".(+'3/G""
S."'I)I&"*CU.'0(I."&("B'0U.3'+3/(")(00("L*&("/I.0*I0"(&"0*30I.("(0"]I("+(/"UB(00(I./"
5*31(&0"ü0.(/")*ICU/"'1'&0")-']I("3&0(.1(&03*&"5'&/")(00("L*&("5("/U)I.30UG""
8("]I("+(/"0.*3/"*CU.'0(I./"/*&0"3&)'C'=+(/"5("E'3.("(0"/(".(EI/(&0"ô"E'3.(G"
7&".U/IBU"0*I0(/"+(/"C(./*&&(/"/I/)(C03=+(/"5("0.'1'3++(."ô"5(/"53/0'&)(/"
3BB*5U.U(/"5(/"'&0(&&(/"GGG"&("5*31(&0"iH`"3&0(.1(&3.:"+(/"5(Id")*&5303*&/"UB3/(/"
(&">???"&("/*&0"0*I4*I./"C'/".(/C()0U(/"a"
p("1*I/"5*&&("U,'+(B(&0"+(/".UEU.(&)(/"5ZI&"+31.("0.Ü/"C.U)3(Id:"5*&0:"
B'+-(I.(I/(B(&0"C(./*&&("&("03(&0")*BC0(:"/3"+(/")(&/U/"C.U1(&0(I./"5(/"
*CU.'0(I./:"&3"+(/"BU5()3&/"5I"0.'1'3+"5(/"*CU.'0(I./"'Id]I(+/"*&"'"C.*='=+(B(&0"
.()*BB'&5U"5("E'3.("'=/0.')03*&:")("+31.("1*I/"C.*I1(.'"]IZI&("E*3/"5("C+I/"+'"/'&0U"
5(/"/'+'.3U/"C'//("'C.Ü/"+(/"-3/0*3.(/"5(",.*/"/*I/"(0"]IZ(&0.("'I0.("b.'&)("9U+U)*B"
C.UEÜ.("'1*3."5(/"',(&0/"B*.0/"]I("5("E'3.("5("+'"C.U1(&03*&"a"
ò$I35("ô"+ZI/',("5I"BU5()3&"5I"0.'1'3+"(0"5I",I35("5I"C.U1(&0(I.G""
7530U"C'."+Z3&/030I0"&'03*&'+"5(".()-(.)-("(0"5("/U)I.30U"
\?".I("S+313(."V*%(."X@OR?"i'.3/"8(5(d"#F"
`30("3&0(.&(0A"-00CAPP3&./GE."
TUEU.(&)("5I",I35("/I."+(/"S7JA"K`^V">!X\\R;!?\OR!#"
8(",I35("5*&&("5Z(d)(++(&0/")*&/(3+/"]IZ'I)I&"C.U1(&0(I."&3"'I)I&"BU5()3&"5I"
0.'1'3+"&(".(/C()0("a"9*I0"+("B*&5("/Z(&"B*]I(:"/Z3+"%"'"5U)Ü/:"+(/"0.3=I&'Id"
5*&&(.*&0".'3/*&"'Id"*CU.'0(I./")'."3+"&Z%"'"C'/"'//(L"5(")'&)(./"'1U.U/"(0"5("5U)Ü/"
5*&0"*&"C(I0"C.*I1(."/)3(&03E3]I(B(&0"+Z*.3,3&("a"
7&E3&"4("1*I/"5*&&("+Z*.3,3&'+"5(/".()-(.)-(/:"]I3:"E'I0!3+"(&)*.("+("/3,&'+(."&("/*&0"
C'/"E.'&°'3/(/"B'3/"8'&'53(&&(/A"
-00CAPP222G-)!/)G,)G)'P-()/!/(/)PC).C))PCI=+3)'03*&P;;5-B>\XP05BG-0B""
_*I/"0.*I1(.(L"=('I)*IC"C+I/"5("5U0'3+/"/I.")("/30("]I("5'&/"+(".'CC*.0"QB3.*I:"+(/"
8'&'53(&/"*&0"(I"+(")*I.',("5("E'3.("5(/".()-(.)-(/"/U.3(I/(/G"
_*3+'"+(/"]I(+]I(/"3&E*.B'03*&/"]I("4("0(&'3/"ô"1*I/"(&1*%(.:"1*I/"+(/"'1(L"C(I0!ü0.("
5U4ô:"1*I/"C*I1(L"0*I0(E*3/"B(")*&0')0(.")'."4(")-(.)-("0*I4*I./"5(/")*++Ü,I(/"5("
b.'&)("9U+U)*B"]I("+Z(&0.(C.3/("'"(&1*%U"'I")'//("C3C("/'&/"+("B*3&5.("U0'0"5Z´B("
(0"]I'&5"+Z(d)(++(&0"J3)-(+"^*&"M"*&"1*30"+(".U/I+0'0"5("/*&"3&)*BCU0(&)("N:"'"5U)+'.U"
5'&/"I&"/UB3&'3.("5(/")'5.(/"5("b9A"K+"E'I0"=3(&"]I("°'"/("E'//(:"/Z3+/"*&0"5(/"
C.*=+ÜB(/:"5("0*I0(/"B'&3Ü.(/"3+/"&("C*I..*&0".3(&"C.*I1(."a"



!"F;>"!"
!

753E3'&0:"*&"1*30"5'&/")(00("/(I+("C-.'/("+'")*&/35U.'03*&"]IZ3+"'"5(/"/'+'.3U/"5("
+Z(&0.(C.3/("]IZ3+"'".I3&U("a"
6(.&3Ü.("3&E*.B'03*&:"(0"C'/"+'"C+I/"'BI/'&0(A"J3)-(+"^SV"(/0"0*I4*I./"/'+'.3U"5("
b.'&)("9U+U)*B"ô"(&13.*&"#>?G???"bTb"B(&/I(+/"5U)+'.U/"C+I/"C.3B(/"&*&"
531I+,IU(/:"C+I/"1*30I.(:")-'IEE(I."(0"+*,(B(&0"5("E*&)03*&:"b.'&)("9U+U)*B"+(",'.5("
'"/*&"/(.13)(:"ô"&(".3(&"E'3.(:"C*I."I&(".'3/*&"0.Ü/"/3BC+("M"E'++'30"%"C(&/(."N")*BB("3+"
.(/0("/'+'.3U"'+*./"]I("B'&3E(/0(B(&0"3+"%"'"(I"U&*.BUB(&0"5("B'+1(./'03*&"5("/'"
C'.0"(0"5(/"B(B=.(/"5I")*&/(3+"5Z'5B3&3/0.'03*&"'3&/3"]I("5(/"&*/"(d)(++(&0/"
C*+303]I(/"5*&0")(.0'3&/"/*&0".(1(&I/"(&"C+')(:"5'&/"+'"B(/I.("*I"3+"(/0"/'+'.3U"5("
+Z(&0.(C.3/(:"B3/"5'&/"I&"C+')'.5"(&"*."'1()"5I"1(+*I./"C'.0*I0:"°'"+I3"U130(.'"5("
)*BBI&3]I(."'1()"+'"C.(//("!"3+"(/0"3&0(.530"5(")*BBI&3)'03*&!"3+"'I.'30"CI"C'.+(."/Z3+"
'1'30"U0U"U13&)U"a"Yô:"3+"5*30"/("0'3.(:"/Z3+"%"'"5(/"4*I.&'+3/0(/"1*I/"C*I1(L"1U.3E3(."
+Z3&E*.B'03*&G"
xI'&0"ô"9-3(..%"^.(0*&:"+I3",',&("C+I/"5("#G???G???"5("bTb"C'."B*3/"C+I/"C+(3&"
5Z'1'&0',(/"]IZ3+"'"&U,*)3U"'1()"b3++3*&"(0"/*&"=I0"&Z(/0"C'/"5(".(B*&0(."+Z(&0.(C.3/(:"
B'3/"5("+'"+3]I35(.GGG(&"5*I)(I."5("C.UEU.(&)(A"KV6787V9"a"
[GTG"5("J'./(3++("
"
^.*&A"
-00CAPP222G0(/+'=(+G=(P'.)-31(/P0(B*3,&\?G-0B"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
9UB*3,&',("&ñ"\#"
J'5'B(:"J*&/3(I."
"
Y'"/(B'3&("5(.&3Ü.("4("1*I/"'3"(&1*%U"I&"(B'3+"ô"C.*C*/"5ZI&".*I0(."3&0(.&(&0"/'&/"
E3+")*BBI&3]I'&0"'1()"+(/"C)"C'."UB3//3*&"5("B3).*"*&5(/:"1(&5I"C'."^(+,')*BG"
8("&Z(/0"C'/"+("/(I+"0%C("5ZUB(00(I."C(.B'&(&0"5("B3).*"*&5(/:"]IZ*&"+'3//("'++IBU"
&I30"(0"4*I.GGG"
i'."(d(BC+(")(00("/(B'3&("5'&/"+("5UC+3'&0"tJ'<.*t"1*I/"C*I1(L"0.*I1(."I&"
0.'&/B(00(I."5("/3,&'+"9_"UB(00'&0"5(/"B3).*!*&5(/">GF"$DL:"C(.B(00'&0"5("
.(BC+')(."+'"C*/("(0"+'"C.U/(&)("5ZI&")´=+("9_"A"+ô"&*&"C+I/:"*&"&("C.(&5.'"C'/"+'"
C(3&("5("+ZU0(3&5.("(&"BüB("0(BC/"]I("+'"0U+U13/3*&G"
K+"%"'"'I//3"+Z(d(BC+("=3(&")*&&I"5("+Z'&0(&&(".(+'3/"5ZI&"*CU.'0(I."5("0U+UC-*&3("
B*=3+("C+')U("5'&/"+("1*3/3&',(:"1*3.("/I."+("0*30GGG"
HI0.("(d(BC+("A"+(/"'+'.B(/"/'&/"E3+"A"'I0.(E*3/:"+(/"5U0()0(I./"C+')U/"'Id"F")*3&/"5("
+'"B'3/*&:"C+I/"+'"/3.Ü&(:"U0'3(&0".(+3U/"'I"=*§03(.")(&0.'+"C'."5(/")´=+(/:")("]I3"
&U)(//30'30"5(/"0.*I/"5'&/"+(/"BI./:"=('I)*IC"5("0.'1'3+"+*./"5("+Z3&/0'++'03*&:"5(/"E3+/"
C'/"4*+3/"5'&/"+("C'%/',(GGG"b3&3"0*I0")(+'"A"+(/"5U0()0(I./:"+(")(&0.'+"(0"+'"/3.Ü&("
)*BBI&3]I(&0"C'."B3).*"*&5(/:"(&"C(.B'&(&)(G"i*I."+'"C(030("-3/0*3.(:"'))'=+U"C'."
I&".*I0(."K&0(.&(0"t[3!b3tZ"M/'&/"E3+N"`3(B(&/"C+')U")-(L"B*&"1*3/3&:"5("+Z'I0.(")•0U"5("
+'".I(:"4Z'3"(I"+Z35U("5Z'++(.")-(.)-(.".(EI,("5'&/"+Z'CC'.0(B(&0"5("B(/"C'.(&0/G""
Y'"&I30"/I31'&0("*&"(I0"+Z35U("5("B("+*,(.")-(L"B'"/*(I.G"H..31U"/I."C+')("(&"
)*BC',&3("5("B*&"5U0()0(I.:"4(")*&/0'0'3"3BBU53'0(B(&0"]I("A"
`*&"1*3/3&"5I"5(//*I/"'"U,'+(B(&0"5I"t23.(+(//t:"B'3/"]I*3:"4("&("/'3/"1*I/"+("53.("
C*I."+("B*B(&0")'."3+"(/0"(&"1')'&)(/GGG"
^.(E"5(CI3/"#?"&I30/"4("5*./"5'&/"B'"1*30I.(:"5'&/"+'"E*.ü0"5("`*3,&(/G"HI4*I.5Z-I3:"
C.(&'&0"B*&")*I.',("ô">"B'3&/"M+'"C(I."5I".353)I+("&("0I("C'/:"+(/"B3).*"*&5(/"*I3N"
4Z'3"C'.+U"'I"1*3/3&"]I3"'"3BBU53'0(B(&0")*ICU"/*&"/%/0ÜB("(0"C.*B3/"5("+("E'3.("
'C.Ü/")-']I("I03+3/'03*&:"=3(&"]I("&3"+I3"&3"/'"E'B3++("&Z'3(&0"4I/]I("+ô".(//(&03"+("
B*3&5.("B'+'3/(G"p("B("/(&/"5U4ô"=('I)*IC"B3(Id"(0"(&"C.*E30("C*I."1*I/"U).3.(G"
VZ(BCü)-("]I("4Z'3"C.3/"+'"5U)3/3*&"5("]I300(."+'"13++("(0"5("BZ3&/0'++(."ô"+'")'BC',&(:"
'1()"I&("=*&&("53/0'&)("(&0.("1*3/3&/G"p("/I3/"0.*C"/(&/3=+(G"H00(&5*&/"5("1*3.")("
]I("+ZU&*.B("]I'&030U"5Z'CC'.(3+/"t23.(+(//t"3&*&5'&0"+("B'.)-U"1'"C.*5I3.(")*BB("



!"F;\"!"
!

(EE(0/"/I."+'"C*CI+'03*&GGG"
"
Y'"/(&/3=3+30U"'Id"B3).*"*&5(/"/(B=+("'I,B(&0(."'I"EI."(0"ô"B(/I.("]I("+Z*&"(&"'"
(&)'3//U"A"'I"C+I/"*&"(/0"3..'53U:"'I"B*3&/"*&"(&"/ICC*.0("5'1'&0',(:"(0"'I"C+I/"
,.'1("(/0"+Z'))'=+(B(&0G"Y(/"C.(B3(./"4*I./"*&"&(".(//(&0"5Z'3++(I./".3(&:"(0")("
&*B=.("5("4*I./"1'.3("5ZI&("C(./*&&("ô"+Z'I0.("M)-(L"B*3")("EI0"@"4*I./:"4("+("/'3/"
C'.)("]I("4ZU0'3/"C.U/(&0"+*./"5("+Z3&/0'++'03*&"5I"t23.(+(//t")-(L"B*&"1*3/3&NG"9•0"*I"
0'.5"5(/"0.*I=+(/"'CC'.'3//(&0G"8("]I3"(/0"5*BB',(:")Z(/0"]IZô")("B*B(&0"+ô"*&"&("
E'30"C'/"+(".'CC.*)-(B(&0"'1()"+Z'CC'.(3+"B3).*"*&5(/"3&/0'++U"5(CI3/"I&")(.0'3&"
0(BC/:"*I"=3(&"+Z'CC'.(3+"(/0")-(L"I&"1*3/3&"(0"*&"&Z(&"/'30".3(&G"S&"1'"5*&)")-(L"/*&"
BU5()3&:".(°*30"5(/"BU53)'B(&0/"]I3"(&0.'§&(&0"(&)*.("C+I/"5("E'03,I("(0"=3(&"/©."
&("/(.1(&0"ô".3(&GGG"
"
Y'"C.(B3Ü.(")-*/("ô"E'3.("(/0"5*&)"3&E*.B(."B'//31(B(&0"+(")*.C/"BU53)'+G"8Z(/0"'I"
BU5()3&")*&/I+0U"5("/I,,U.(."]I("+(/"0.*I=+(/"C*I..'3(&0"ü0.("+3U/"ô"+'"C.U/(&)("
5ZI&"/%/0ÜB("t23.(+(//t"M/'&/"E3+NG"`3"+("C'03(&0"530"]IZ3+"&Z(&"'"C'/:"+("BU5()3&"5*30"
C.*C*/(."5Z(&]Iü0(."'IC.Ü/"5I"1*3/3&',(G"9*I0"+("B*&5("5(1.'30"'I//3"C*I1*3."/("
C.*)I.(."I&"5U0()0(I."(EE3)')(G"
"
i+(3&"5Z3&E*/"(0"5("0UB*3,&',(/"/I."A"222G0(/+'=(+G=("i*I."B*3:"+("0UB*3,&',("+("
C+I/"E.'CC'&0"(/0")(+I3"5("+'"C(./*&&("',U("0(++(B(&0"'EE'3=+3("]IZ(++("&("1(I0"C+I/"
/*.03."5(")-(L"(++(G"8("E'3/'&0:"(++("(&)'3//("(&)*.("C+I/"5(".'53'03*&/GGG"
"
"
83!5(//*I/")("]I("0*I0"+("B*&5("/(B=+("5U0(/0(.:"B'3/"]I("4Z'3B("5("C+I/"(&"C+I/"A"
I&"=*&")´=+("=3(&"=+3&5U:"ô"+'"C+')("5I"23.(+(//"M`'&/"E3+:"(&"E.'&°'3/N"a"

"
^.*&A"
-00CAPP222G0(/+'=(+G=(P'.)-31(/P0(B*3,&\#G-0B"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
7GpG"5("^.Id(++(/"!"\#"4I3++(0">??\""
9UB*3,&',("\>""
H00(/0'03*&"5("B'I1'3/("/'&0UGGG"
p(:"/*I//3,&U("TG`G:"5("&'03*&'+30U"b.'&°'3/("'%'&0"5(B(I.U"t/'&/"B*&"'))*.5"(0"/'&/"
ü0.("3&E*.BU(t"/*I/"I&("]I3&L'3&("5ZUB(00(I./"5("0U+UC-*&3("B*=3+(G"
i.*E(//3*&"A"(&".()-(.)-("5Z(BC+*3"M(d")-'.,U("5(")*I./N"
6U)+'.'&0"&Z'1*3."'I)I&"+3(&"5("C'.(&0U"*I"'++3'&)("'1()"'I)I&("5(/"C'.03(/"(0"&("C'/"
ü0.("/*I/"+(I."5UC(&5'&)("U)*&*B3]I(:""
)(.03E3("+Z(d')030I5("5(/"5U)+'.'03*&/")3!'C.Ü/G"
6(CI3/">???:"4(")*&/I+0("/*I1(&0"5(/"BU5()3&/"C'.)("]I("A"

p("/I3/"/*I1(&0"(//*IEE+U(:"4("5*3/"BZ'//(*3."/I."+(/"='&)/"CI=+3)/"BüB("C*I."
5(")*I.0(/"53/0'&)(/G"

pZ'3"5(/"1(.03,(/:"5("E*.0(/"&'I/U(/G"p("/I3/"0*B=U("C+I/3(I./"E*3/:"3+"&Z%"'1'30"
C'/"5Z*=/0')+(G"

pZ'3"5(/"0.*I=+(/"5I"/*BB(3+:"4("&("='3++("C+I/:"&(".ü1("C+I/G"p("/I./'I0("
C'.E*3/"+'"&I30G"p("/I3/".U1(3++U("1(./"#-:"\-"*I"@-:"B'+,.U"5(/"/*B&3EÜ.(/G"p("B("/(&/"
/*I1(&0"B'+"5'&/"+'"4*I.&U(G"p("/I3/"',.(//31(:"&(.1(I/(G"

pZ'3"5(/"B3,.'3&(/:"5(/"5*I+(I./"&(I.*+*,3]I(/:"4("E'3/".U,I+3Ü.(B(&0"5(/"
/U'&)(/"5Z')ICI&)0I.(G"

pZ'3"5(/"5*I+(I./"BI/)I+'3.(/:"'I"&31('I"5(/")(.13)'+(/"(0"5(/"C.*=+ÜB(/"5("
='//3&"MR?"/U'&)(/"5("<3&U/30-U.'C3(NG"

pZ'3"5(/"C.*=+ÜB(/")'.53*!1'/)I+'3.(/G"J(/"'&'+%/(/"5("/'&,"&("/*&0"C+I/"



!"F;F"!"
!

)*&/0'&0(/:"B*&"C*35/"&*&"C+I/G"
J(/"%(Id"B("=.©+(&0:"B("E*&0"B'+:"4("E'3/"5(/"/U'&)(/"5Z*.0-*C03(G"Y'"+IB3Ü.("

B(",Ü&(G"
pZ'3"5(/"=.©+I.(/"5("BI]I(I/("A"=*I)-(:"(/0*B'):"1(//3(:"3&0(/03&G"

t"8(0"-31(.:")-(L"B*3:"1(./">?-"5(Id")-3(&/"'=*%'3(&0"(0"ô")(00("UC*]I("4Z'1'3/"5(/"
+*,*..-U(/G"

p("/I3/"5(1(&I("Y7V97:"4("/I3/"130("5U=*.5U(G"pZ'3"I&("E*.B'03*&"I&31(./30'3.("
(0"4Z'3"5(/"53EE3)I+0U/"5(")*&)(&0.'03*&"BüB("C*I.".U53,(."5(/"0(d0(/")*I.0/"*I"
(EE()0I(."5(/")'+)I+/"/3BC+(/G"

pZ'3".(°I"5(Id"5U)-'.,(/"U+()0.3]I(/")(0"-31(.:"4Z'3"C.3/"5(/"='3&/").UC30'&0/G"
YZ76b"(/0"C'//U"(0"BZ'"530"]IZ3+"%"'"5(/"='3//(/"5("0(&/3*&G"Y(/"'BC*I+(/").UC30(&0"+("
/*3.:"BüB(")(++("5I"E.3,*"5*&0"4Z3,&*.'3/"+'"C.U/(&)(G"pZ'3"(I"C+I/3(I./"/3&3/0.(/"/I."
5(/"'CC'.(3+/"U+()0.3]I(/"5(CI3/"]I(+]I(/"B*3/G"

p("13(&/"5Z'CC.(&5.("+*./"5("+'"4*I.&U("5("+Z'I5303*&"5I"#>"4I3&:"]I("4("/*IEE.("
5Z-%C(.')*I/3(G"p("/I=3/"+("/0.(//"5I"=.I30"5(CI3/"0.*3/"'&/G"pZ'3"E'30"5(/"'&'+%/(/"C*I."
5(/"C.*=+ÜB(/"5("/I(I.G"V*0.("3BB(I=+(".U/35(&03(+"'"U0U"0.'&/E*.BU"(&"/30(""
0U+UC-*&3]I("M#@".(+'3/"]I3"UB(00(&0">F-P>F:"C+I/3(I./"0*&&(/"5("B'0U.3(+"U+()0.3]I("
]I3".*&.*&&(NG"K+"%"'"(&"C(.B'&(&)("5(/"13=.'03*&/"]I3"*&0"E3//I.U"+Z3BB(I=+(")(0"
-31(.:"C(.0I.=U"I&"'/)(&/(I."(0"+("/%/0ÜB("0U+UC-*&3]I("5("+Z3BB(I=+(G"

t"p"7"`"S"n"b"b"T"7"H"iHTK`"t"ô")(.0'3&(/"-(I.(/"5("+'"4*I.&U("A"5'&/"+'".I(:"+(/"
(/C')(/"CI=+3)/:"5'&/")(.0'3&/"BU0.*/:"T7T:"]I'&5"4Z(BC.I&0("+(/"=I/:"5'&/"+(/"^*3/"
C'.3/3(&/"(0"C'.)/:"=3=+3*0-Ü]I(/GGG"pZ'3"/*I1(&0"5(/"=.©+I.(/"/I."+(/"BI]I(I/(/"(0"
5(/"5U)-'.,(/GGG"p("/*./"0*I4*I./"'1()"I&"0I=("5("y%+*)'3&(">o"M'&(/0-U/3]I(NG"
9*I0")(+'"'"(&0.'§&U"(0"(&0.'§&(.'"5(/")*&/U]I(&)(/"/I."B'"13("C.31U(:"/*)3'+("(0"
C.*E(//3*&&(++("(0"B'"/'&0U"MI&")-3EE.',("'CC.*d3B'03E"5("B(/"5UC(&/(/"4*3&0NG"
p("5U+31.("+'"C.U/(&0("'00(/0'03*&"ô"97`YH^7Y"8**53&'03*&:"'/=+"(0"4("/I3/"3&E*.BU("5I"
E'30"]I(")(++(!)3"C(I0"+'"C.*5I3.("(&"4I/03)("MGGGN"
pZ'3"C'.E'30(B(&0")*&&'3//'&)("5(")("]I("0*I0("5U)+'.'03*&"B(&/*&,Ü.("5("B'"C'.0"
BZ(&,',(.'30"ô"5(/"/'&)03*&/"CU&'+(/G"
b'30"ô"i'.3/:"+("?#P#?P>??\"
"
^.*&A"
-00CAPP222G0(/+'=(+G=(P'.)-31(/P0(B*3,&\>G-0B"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
9UB*3,&',("&ñ\\"
9UB*3,&',("5("V'53&(:"E.'&°'3/(G"

tp("/I3/"5(1(&I("U+()0.*/(&/3=+(G"t"
pZ'3"U0U".31(.'3&("5ZI&("E*.ü0"5("B´0/"5("0U+UC-*&3("B*=3+("M'Id"(&13.*&/"5("F?P@?"
BÜ0.(/N"/I."I&"C(030"3BB(I=+(".U/35(&03(+"'//(L"='/"C(&5'&0"C+I/"5("\"'&/"(0"p7"_K`"
9T7`"JHYG"
pZ'3"(I"/I=30(B(&0"0(++(B(&0"5("C.*=+ÜB(/"*.,'&3]I(/"(0"&(I.*+*,3]I(/"M(0"+(/"'I0.(/"
+*)'0'3.(/"'I//3N:"4("&("/ICC*.0'3/"C+I/"+(/")*BB(&0'3.(/"BU53)'Id"]I("4Z'3")-(.)-U"
I&("'//*)3'03*&".()(&/'&0"+(/"13)03B(/"5(/")-'BC/"U+()0.*B',&U03]I(/"(0"
)*&&'3//'&0"+(/"(EE(0/"/I."+'"/'&0UG"
p("&("1*I+'3/"C'/"]I300(."B*&"'CC'.0(B(&0"&3"+'",.'&5("13++("*¶"4("131'3/G"pZ'3"0(/0U"
C+I/3(I./"/*+I03*&/"C(&5'&0"O"B*3/"A"&("C'/"%"ü0.("5'&/"+'"4*I.&U(:"&("C'/"%"5*.B3.:"
/U4*I.&(."5'&/"+'"1(.5I.(:"ô"+'"B(.G"pZ'3").I"]I("4("/(.'3/"$n7TK7"B'+-(I.(I/(B(&0"
4Z'3"135U"B*&"'CC'.0(B(&0"(0"4("5*3/"EI3."+(/"13++(/G"
Y'"&(I.*+*,I("BZ'"/I,,U.U"I&"=+*)<-'I/"*I"+ZK/+'&5("M4(").'3&/"+("E.*35NG""
`<#+U@+/.#@+%.e>)#C+#&>/+#*>#)+#7)82M3(%*#2~+*.#7>+<#;#"
u#(#.#>)#%<+#(,+<2+#>CC87>)>ç/+#8JJ/(<.#2+#."@+#&+#)82(.>8<#;"
70.("U+()0.*/(&/3=+(")(+'"1(I0"53.("A"

SGTGYG"



!"F;@"!"
!

i.*=+ÜB(/"0I='3.(/"M*.(3++(/"=*I)-U(/N:"')*IC-Ü&(/:"-%C(.')*I/3("M+("=.I30"E'30"B'+N:"
/3EE+(B(&0/:"/'3,&(B(&0/:"*0'+,3(/G"

w7ny"
C-*/C-Ü&(/:"E3+/"5'&/"+(/"%(Id:"/C'/B(/:"=.©+I.(/:"/U)-(.(//(:"B(00.("5(/"+I&(00(/"
5("/*+(3+"BüB("+Z-31(.G"

^TnYnT7`"6Kbbn`7`""
6(/"+Ü1.(/:"+'&,I(:"C'+'3/:",(&)31(/:",*.,(:"*(/*C-',(:"(/0*B'):"UC3,'/0.(:"1(//3("
(0)G"
6'&/"+'"=*I)-(:"*&"'"(&"C(.B'&(&)("+'"BüB("/(&/'03*&"]I("+*./]IZ*&"0(/0("I&("C3+("
C+'0("M+(/"='..(/"5("BU0'+N"(0"]I'&5")Z(/0"E*.0:")Z(/0"I&",*©0"5("BU0'+"M4("&Z'3"C'/"5("
BU0'+:"&3"B%)*/(:"&3"JG`G9GN"

6SnY7nT`"_HTK77`""
`*I/"+'"+'&,I(:"5'&/"+(/"5(&0/:"ô"+X'"0ü0("(0)G"
6'&/"+(/"5(&0/"5I"-'I0:">"*I"\"B3&I0(/"'C.Ü/"ü0.("C'//U("C.Ü/"5ZUB(00(I./"$`J"
M/'&/"+(1(."+'"0ü0(")'."B(/")(.13)'+(/"/*&0"=+*]IU(/N:"+'"5*I+(I.".(/0("+*&,0(BC/"*I"
0*I0"+("0(BC/"/3"*&").*3/("5Z'I0.(/"UB(00(I./"*I"/3"*&"5*30".(/0(."5'&/"+Z(&5.*30"
(dC*/UG"

iTS^Y7J7`"V7nTS!"Jn`8nYHKT7`"
`C'/B(/:"C.*=+ÜB(/"5("B'.)-("M='//3&"(0",(&*Id"]I3"/("5U.*=(&0G"7C'I+(/:"
)(.13)'+(/:"0-*.'d"=+*]IU/NG"i+I/"5("#@?"/U'&)(/"5("<3&U"C*I."0(&0(."5(".U)ICU.(."
]I(+]I(")-*/("(0"U130(."5("E'3.("U1*+I(."I&("/)*+3*/("]I("4Z'1'3/"(&E'&0G"
8-I0(/G"i(.0(/"5Z*&,+(/:"())-%B*/(/"A"4("&("4*I("C'/"'I"E**0"B'3/"4("B(")*,&(")'."
4Z(/03B("B'+"+(/"*=/0')+(/:"BüB("ô"+Z3&0U.3(I."4("B(0/"5(/")-'I//I.(/G"

7``SnbY7J7V9`"
`SJJ7KY:"H`9D7VK7"

Y'"&I30:"+(/"-%C(."0.'B(/"0U+UC-*&3]I(/"B(".U1(3++'3(&0"=.I0'+(B(&0"1(./"?F-"*I"@-"
'1()").3/("5("0')-%)'.53("/I(I.G"
p("5*./"B'+:"4("&("='3++("C+I/:"4("&(".ü1("C+I/G"p("5*./"/*I1(&0"+("4*I."C'.E*3/"
C+I/3(I./"E*3/"5'&/"+'"4*I.&U(G"

iTS^Y7J7`"6ZH997V9KSV:"67"8SV87V9TH9KSV:"9TSn^Y7"6n"8HTH897T7G""
M/N"V'53&("5("b.'&)("
"
^.*&A"
-00CAPP222G0(/+'=(+G=(P'.)-31(/P0(B*3,&\\G-0B"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
9UB*3,&',("&ñ"\FG"

b.'&°*3/("Mb.'&)(N"AtS&"&("130"C+I/"&*.B'+(B(&0t"
"
p("131'3/"5'&/"I&(",.'&5("13++("E.'&°'3/("5(CI3/"#@"'&/"(0"4("13(&/"5("EI3."B*&"
'CC'.0(B(&0".U/35(&03(+:"]I3"(&"]I(+]I(/"B*3/"'"U0U"0.'&/E*.BU"(&"/30("3&5I/0.3(+"5("
9U+UC-*&3("J*=3+(G"
p("C(&/("]I("4("&("C(Id"C+I/"131.("(&"13++(")'."4("/I3/"'++(.,3]I("ô")("]I3"/*.0"5(/"
UB(00(I./"0U+UC-*&3]I(/G"
p("/I3/"(0".(/0(.'3"`G9GJG"M`'&/"9U+UC-*&("J*=3+(N"(0"4Z'3".U/3+3U"B*&"'=*&&(B(&0"E3d("
)'."4Z'3"/3,&'+U"ô"b.'&)("9U+U)*B"C+I/3(I./"òòC(.0I.='03*&/"67`H$T7H^Y7`òò"/I."B'"
+3,&(G"
pZ'3"U0U"B'+'5("(0"4Z'3"/I=3"I&("3&0(.1(&03*&")-3.I.,3)'+("(&"C'.'++Ü+("(0"4Z'3"1U)I"
>F-P>F"/*I/")(/"'&0(&&(/G"i+I/"+Z3BB(I=+("'"U0U"-U.3//U:"C+I/"4Z'3"(I"5("C.*=+ÜB(/"
(0"+(/"'I0.(/"+*)'0'3.(/"'I//3"M/'&0U:"C(.0I.='03*&/"U+()0.*&3]I(/:"/0.I)0I.("5("
+Z3BB(I=+("(0"3&/0'++'03*&/"5'&/"+(/"C'.03(/")*BBI&(/GN"
pZHK"`Snbb7T9"YSV$97Ji`"iSnTxnSK"h"h"h""
i'.)("]I(")Z(/0"+Z´,(:"+(/"/I30(/"5("+Z*CU.'03*&:"+(/"/*B'03/'03*&/:"+("/0.(//G"
87T8Y7"_K8K7ny:"C+I/"*&"(/0"B'+:"C+I/"*&"%".(/0(G"



!"F;O"!"
!

S&"&("130"C+I/"&*.B'+(B(&0"A"-U=(.,(B(&0"C.U)'3.(:"SK`K_797"MC(.0("5("0.'1'3+"B'3/"
+(/"+*3/3./"/*&0"+3B30U/"]I'&5"*&"/*IEE.(GN"
xI'&5"*&"'"(I"+("#(."*CU.'0(I.:"/'&/"'EE3)-',(:"\"'&0(&&(/"4("/I3/"5(1(&I("',30U("(0"
B(/"+Ü1.(/"U0'3(&0"/Ü)-(/"(0"/'3,&'3(&0"/*I1(&0G"
xI'&5"*&"'"(I"+(">ÜB("*CU.'0(I."MF"B*3/"'C.Ü/N"'1()"+31.'3/*&"5("B'0U.3(+"I&"
53B'&)-("ô"?X-(I.(/"5I"B'03&"M)+3B'03/'03*&:"'.B*3.("-'I0("0(&/3*&"(0")´=+',("5'&/"
+(/")*I+*3./"5("+Z3BB(I=+(N"B(/")-(1(Id"*&0",.3++U:"4Z'3"(I"5(/"&'I/U(/:"B'+"'Id"
*.(3++(/:"5(/"=.©+I.(/"5'&/"+'"1(//3(:"=*I)-(:"(/0*B')G"
p("&("B'&,("C'/"&*.B'+(B(&0"C*I."U130(."+(/"I+)U.'03*&/"'+3B(&0'3.(/G"
pZ'3"5(/"0.*I=+(/"&(I.*BI/)I+'3.(/"M)(.03E3)'0/"BU53)'IdN".'35(I./:"BI/)+(/"]I3"
òò+´)-(&0òòG"S&"/*I03(&0"+("5*/"C*I."U130(."5Z'I0.(/"(&&I3/G"
£'"(BCü)-("5("5*.B3."+'"&I30"1(./"?F-"?@-"B'3/"+("4*I."*&"5*.0"BüB("5(=*I0:"°'"
U&(.1(:"*&"'"5(/")*BC*.0(B(&0/"53EEU.(&0/"M)(.03E3)'0/"BU53)'Id"(0"0UB*3&/N:"*&"&("
C'.13(&0"C'/"ô"/(")*&)(&0.(.:"*&"/I=30"I&("5U/*.,'&3/'03*&"B(&0'+(G"
pZ'3")*BC.3/"]I'&5"4Z'3"1I"+(/"'I0.(/"+*)'0'3.(/"B'3/"+(/"C(./*&&(/"´,U(/"°'"&("
)*BC0("C'/G"8(/"C(./*&&(/"C(&/(&0"]IZô"+(I."´,("MO?"'&/"(0"eN"

*&"5*30"/ZU]I3C(."C*I."(&0(&5.(:"
*&"5*30"/("E'3.("*CU.(."5("/U1Ü.(")'0'.')0(:"5(")'&)(.:"
*&"5*30"'1*3."5(/"=*I0(3++(/"5Z*d%,Ü&("(&")'/"5(/"53EE3)I+0U/".(/C3.'0*3.(/:"
*&"5*30"E'3.("5(/"/)'&&(./")U.U=.'Id"]I3"&("5*&&(&0"C'/"5(".U/I+0'0/"MC'.)("

]IZ*&"0*B=(:"]IZ*&"'"5(/")UC-'+U(/:"+'"0ü0("]I3".(BI("0*I0"+("0(BC/GN"
*&"5*30"'++(."ô"R?"'&/"5'&/"I&"=+*)"C*I."/("E'3.("(d'B3&(."+Z(/0*B')"(0"+(/"

3&0(/03&/G"
xI'&5"*&"'"(I"+("\ÜB("*CU.'0(I."MB'3/"*&"&("/'30"C'/"]I'&5N"4Z'3".(°I"/*I1(&0"5(/"
5U)-'.,(/"(0"4Z'3"C.3/"5(/"='3&/"]I3"BZ*&0"=.©+U"+(")*.C/G"
K+"E'I0"`Hn_7T"`H"i7Hn"C*I."&("C'/"C(.5.("5Z'I0.(/"*.,'&(/"*I"5(1(&3."I&"+U,IB("
'+*./"*&".U/3+3("/*&"='3+G"

6Z'C.Ü/"&*0.("J3&3/0.("5("+'"T()-(.)-(:"ü0.(".31(.'3&"5Z'&0(&&(/:")Z(/0"+'"
.'&°*&"5I"C.*,.Ü/"M53/)*I./"5(1'&0"+ZHbSJ"(&">??\N"

6Z'C.Ü/"+("J3&3/0.("5("+'"`'&0U:")Z(/0"+'"C/%)-*/("(0"*&"&Z'"'I)I&",*©0")'."+(/"
'&0(&&(/"/*&0"4*+3(/"M)*I..3(."(&"B'3">??\NG"

6Z'C.Ü/"I&("&(I.*+*,I(:"0*I0"+("B*&5("1(I0"5(/"C*.0'=+(/"C(./*&&("&("1(I0"
+(/"'&0(&&(/G"i(030"5U0'3+:"4Z'3"5U)-3.U"+'"C.(/).3C03*&"C*I."C/%)-*/(G"

6Z'C.Ü/"+(".'CC*.0"5("J*&/3(I."8I..3(&"ME3&">??>N:"3+"%"'I.'30"5(/"(EE(0/"
5U+U0Ü.(/G"6U+U0Ü.(/:"1*I/"'1(L"530"5U+U0Ü.(/"a"a"a"

6Z'C.Ü/"+(/"C*+303]I(/"M/U&'0GE.N"+(/"B')']I(/"'CC.(&&(&0"B'+G"
6Z'C.Ü/"+(/"*CU.'0(I./:"M)*I..3(."HTN:"t*&"1(I0"=3(&"1*I/".(&)*&0.(."B'3/"*&"

&("C(I0"C'/"'EE3.B(."]I("+(/"'&0(&&(/"5("0U+UC-*&3("B*=3+("&("C.U/(&0(&0"'I)I&"
5'&,(."C*I."+'"/'&0U"5(/".31(.'3&/G"
"
^.*&A"
-00CAPP222G0(/+'=(+G=(P'.)-31(/P0(B*3,&\FG-0B"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
9UB*3,&',("&ñ"\@G"

p')]I(+3&("Mb.'&)(N"AtHI"5(.&3(."U0',("(0"#O"'&0(&&(/t"
$.'&5"i'.3/"!"YI&53">X"*)0*=.(">??\"
HI"5(.&3(.:"p')]I(+3&("(0"/(3L("'&0(&&(/"
Y*)'0'3.("'I"5(.&3(."U0',("5("+Z3BB(I=+("5I"@:".I("bI+0*&"M#\(N:"p')]I(+3&("T(&*3."130"
'1()"/(3L("'&0(&&(/!.(+'3/"'I!5(//I/"5("+'"0ü0(G"7++("+(I."3BCI0("/(/"t"3&/*B&3(/"t"(0"
/(/"t"13*+(&0/"B'Id"5("0ü0("tG"7++("E'30"C'."'3++(I./".(B'.]I(."]I("t"r/'s"1*3/3&("(/0"
5U)U5U("5ZI&")'&)(.:"/*&",(&5.("'I//3"(0"+(I.")-3(&"(/0"B*.0"5ZI&("0IB(I."tG"`I."+("
BüB("C'+3(.:"I&("4(I&("1*3/3&("'"(I"5(/"t"C.*=+ÜB(/"5("/0U.3+30U"tG"
63EE3)3+("5("B(/I.(."+Z3BC')0"5(/"'&0(&&(/"/I."+'"/'&0UG"T(&U"TI//*:"5U+U,IU",U&U.'+"



!"F;X"!"
!

5("+ZHE*B"MH//*)3'03*&"E.'&°'3/("5(/"*CU.'0(I./"B*=3+(/N:"C'.+("5Zt"(EE(0"V*)(=*"tG"t"
YZ3&1(./("5("+Z(EE(0"C+')(=*"A"1*I/"&("/I=3//(L"'I)I&("',.(//3*&"C-%/3]I(:"B'3/:"
)*BB("1*I/"(&"ü0(/"C(./I'5U:"1*I/"0*B=(L"B'+'5(G"t"`(+*&"+ZHE*B:"t"C+I/"5("F??"
U0I5(/"*&0"U0U"E'30(/"/I."+("/I4(0"tG"K+"(&".(//*.0"]I("t"+(/"'&0(&&(/!.(+'3/"/*&0"
3&*EE(&/31(/"t:"+(I."CI3//'&)("U0'&0"BüB("t"#"???"E*3/"3&EU.3(I.("ô")(++("5(/"'&0(&&(/"
.'53*"(0"0U+U"tG"

"
^.*&A"
-00CAPP222G0(/+'=(+G=(P'.)-31(/P0(B*3,&\@G-0B"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
9UB*3,&',("&ñ"\X""
V*I/"/*BB(/"E.'&°'3/:"'++(.,3]I(/"(0"B'+'5(/"C'.)("]I("&*I/"'1*&/"U0U".31(.'3&/"
5ZUB(00(I./"5("B*=3+(/"
"
V*I/"13/30*&/"C'.E*3/"5(/")*BBI&(/"E.'&°'3/(/G"
Y*./]I("&*I/"/*BB(/"'++U/"ô"7n"M13++("V*.B'&5(:"C.*)-("5("+'"i3)'.53(N"G"
"
V*I/"'1*&/")*&/0'0U"]IZ3+"%"'1'30"5(/"A"

)+3(&0/"5("C-*0*,.'C-3(/"&IBU.3]I(/"(0"4(Id:""
)+3(&0/"5("0(d0*/"
)+3(&0/"5("t0Z(/"*¶"ht:"t4Z'..31("5'&/">"B3&I0(/t"
)+3(&0/"5("t4("C.(&5/"+(/"&*I3++(/"E.3/U(/"*I"C'C3++*&/"htGGG"
)+3(&0/"5ZUB(00(I./P.U)(C0(I./G"

"
V*I/"/*BB(/"'++U/"13/30(."+ZU0'=+3//(B(&0".(+3,3(Id")+'//U"M8*++U,3'+(N"'I"B3+3(I"5(/"
-'=30'&0/:"C.Ü/"5("+Z-•C30'+"(0)G"
"
70'&0"/(&/3=+(/"'Id")-'BC/:"&*I/"&("/*BB(/"C'/".(/0U/"+*&,0(BC/"5'&/"+'").%C0("
5("+'"8*++U,3'+(")'."t+(/"1*3d"5("+'"$`J"&*I/"CU&U0.'3(&0tG"V*I/"&("/*BB(/"'00'.5U/"
5'&/"+("=´03B(&0"C*I."5ZU1(&0I(+/".()I(3++(B(&0/:"&3"5'&/"+Z-•0(+"*¶"&*I/"&("
.U/(.1*&/",U&U.'+(B(&0"]I("C*I."+'"C.(B3Ü.("&I30"C*I."t"0(/0(."t")'."+("C(./*&&(+"
5'&/"+(/"-•0(+/"E.'&°'3/"&("/'30"C'/"*I"&("/*I-'30("C'/"&*I/"53.("/Z3+"%"'"5(/"
'&0(&&(/"5'&/"+(")*3&G"
"
Y'"B'3.3("U0'&0"5'&/"+(")-´0('I"5Z7I:"&*I/"/*BB(/"C'//U/"C*/(."5(Id"]I(/03*&/"E*.0"
9H^Sn"/(B=+(!0!3+"A"

w"'"0"3+"5(/"'&0(&&(/"$`J"(&"13++("h"t""
i'."-'/'.5:"/(.'3(&0!(++(/"5'&/"+'"8*++U,3'+("h"tG"

n&("C(./*&&("5("+'"J'3.3("/Z(/0"5UC+')U("(0"'".UC*&5I"A"
t"+'"/(I+(")-*/("]I("4("C(Id"1*I/"53.(")Z(/0"]IZ3+"%"'"I&("'&0(&&("5'&/"+'"13++("t"i*I."
RG???"-'=30'&0/"]I(++("E.')0I.("&IBU.3]I("a"a"a"
t")Z(/0"3&0(.530"5'&/"+(/"U,+3/(/"(0"=´03B(&0/")+'//U/"tG"
"
i*I.0'&0:"&*I/"/'1*&/"]I("5(/"53*)Ü/(/"*&0"/3,&U"C*I."U]I3C(."+(I.")+*)-(."(0"/I."
i'.3/"M13++(!BI/U(N"+(/"H^b"'I0*.3/(&0"+Z3BC+'&0'03*&"5(/"0*30/G"
"
i'.")I.3*/30U:"&*I/"1(&*&/"5("13/30(."+("&*I1('I"/30("5("+ZHVbT:"*&"&Z(/0"C'/"C+I/"
'1'&)U"]I'&5"*&")*&&'§0"C(I"I&(")*BBI&(:"3+"&Z'"]IZI&("=*I+("(0"I&"&IBU.*"5("
/30(G"
"
^.*&A"
-00CAPP222G0(/+'=(+G=(P'.)-31(/P0(B*3,&\XG-0B"



!"F;R"!"
!

"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
9UB*3,&',("&ñ"R\"
8-(."B*&/3(I.:"
p("1*I5.'3/"E'3.(")*&&'§0.(:"ô"]I3"5("5.*30:"+Z(dCU.3(&)("B'+-(I.(I/("]I("4Z'3"1U)I("
'1()"I&"0U+UC-*&("C*.0'=+("6789"MC'/"+("$`JNG"
7&"(EE(0:"'C.Ü/"I&(")*&1(./'03*&"eP!"+*&,I(:"4Z'3")*&/0'0U"I&"B'+"5("0ü0(:"C+I0•0"I&("
0.Ü/",.'&5(",ü&(:"/("/30I'&0"/I."+(")•0U"5.*30"5("+'"0ü0("3&)+I'&0"+Z*.(3++("5.*30("(0"+'"
&I]I(G"
8(00("/(&/'03*&"&Z'"4'B'3/"53/C'.I"B'+,.U"+("0(BC/"U)*I+U:"(0"(/0".(&E*.)U(")-']I("
E*3/"]I("4("0U+UC-*&("BüB("'1()"+("0U+UC-*&("E3d(G"
6Z'I0.("C'.0:"4Z'3"C(.5I"(&"C(I"5("0(BC/:"I&(",.*//("C'.03("5("+'"13/3*&"5("B*&"*(3+"
5.*30G"
J*&"0UB*3,&',("C*I..'30!3+"/(.13."ô"U130(.")(/",.'1(/"5U/',.UB(&0/"ô"5Z'I0.(/"
C(./*&&(/"h"
p("B("03(&/"ô"1*0.("53/C*/303*&"/3"1*I/"+Z(/03B(L"&U)(//'3.(G"
J(.)3"ô"1*I/:"
8G8G"M8-'.+(.*3N"
"
^.*&A"
-00CAPP222G0(/+'=(+G=(P'.)-31(/P0(B*3,&R\G-0B"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
9UB*3,&',("&ñ";\"
H1'&0"5Z(&"'..31(."ô")(00("/*IEE.'&)(")*&03&I("A"/3EE+(B(&0")*&/0'&0":"3&/*B&3(":"
B'Id"5("0ü0(GGGGGHI"5U=I0"]I'&5"4Z'3"C(.°I"+("/3EE+(B(&0"0.*3/"/(B'3&("'C.Ü/"B*&"
'B3("M"]I("4("C(&/'3/"13)03B("5Z')*IC-U&3(a"N"4Z'3")-(.)-U"1'3&(B(&0"5Z*I")(+'"
C*I1'30"1(&3."A"I&("EI30("5Z('I":"+(".UE.3,U.'0(I.":"+(")*BC0(I."76b":"'C.Ü/"4Z'3"t)*ICUt"
+'"+3,&(")•0U"76b":"t)*ICU"t"+Z('I"ô"+'"1'&&("8$7":")(+'")*&03&I'30":"-U/30'&0"M"5("C(I."
5Z3&]I3U0(.N4("5(B'&5'3/"'Id"1*3/3&/"GGGG]I3"(Id"&ZU0'3(&0"C'/",ü&U/a"
"
i'."+'"/I30("4Z'3"')-(0U"I&"5U0()0(I."5("E.U]I(&)(/"(0"4Z'3"CI"13/I'+3/(."5Z*I"1(&'30"+("
C.*=+ÜB(":"5Z'I0'&0"C+I/"]IZ3+"%"'"]I(+]I("0(BC/"+(/"'&0(&&(/"&ZU0'3(&0"C'/"
C.U/(&0(/"5("C'.0*I0"q"(0"+Z*&"1*%'30"1.'3B(&0"+'"53EEU.(&)("0*0'+("(&0.("+(/"/30(/"
3&E()0U/"(0"+(/"/30(/".(/)'CU/G""
"
pZ'3".(&)*&0.U"5(CI3/"5Z'I0.(/"C(./*&&(/"]I3"/*IEE.'3(&0"5(/"BüB(/"B'Id:"*&"/("
/(&0"B*3&/"/(I+"a"
"
8(Id"]I3"*&0"+Z3BB(&/("=*&-(I."5("C*I1*3."5*.B3."(&"0*I0("]I3U0I5("5(1.'3(&0"
U130(."5("/("B*]I(.")*&&(B(&0"5(")(Id"]I3"/*IEE.(&0"5(")("C.*=+ÜB(:")'."'1'&0"5("
)*&&'§0.(")(00("0*.0I.("]I3"(&1'-3("1*0.("13(:"4("&Z'I.'3"4'B'3/").I"]I(")(+'"CI3//("
(d3/0(.G"
"
J'3&0(&'&0",.´)("ô")(/"(&xI+U/"5Z*CU.'0(I."4(".3/]I("+(")'&)(."(0"/3"4("&("5UBU&',("
C'/".'C35(B(&0"M(&"C(.5'&0"=('I)*IC"5Z'.,(&0N"4("/(.'3".(/C*&/'=+("5I")'&)(."5("
B*&"'B3(:")'."B'3&0(&'&0"U0'&0"5*&&U"+'"/*IEE.'&)("4(").*3/"]I(")(+'"C(I0"
.U(++(B(&0"C.*1*]I(."I&")'&)(.G"
Y'")*C3("5("B'"+(00.("M'5.(//U("ô"5(/"/)3(&03E3]I(/"]I3"*&0")*&E3.BU/"B(/").'3&0(/NA"
"
t`3"1*I/"C*I13(L"BZ'35(."A"
D'=30'03*&"H"A"F:X"_PB")*&/0'0U"C'."I&"C.*E(//(I."M/)3(&03E3]I(N"'1()"/*&"5U0()0(I."
C(.E*.B'&0"MC'."'//*)3'03*&"5("C+'3,&'&0N"q"



!"F;;"!"
!

J*&"5U0()0(I."Dbt",.'&5"CI=+3)t"0.'5I30"C'."\@?"é2B>"(0"C'/"(&"é2)B>"A"(..(I."5("
+3=(++U"/I."+Z'CC'.(3+h"
"
iI3/"4("B("C.*0U,(."(&"B(00'&0"5("+Z'+I"/I."+(/"BI./")•0U"UB3//3*&"h"p("1*I5.'3/"B("
C.*0U,(."&*0'BB(&0"5I"/3EE+(B(&0"*I"B3).*2'1("-('.3&,"]I3"1'"B(".(&5.("E*IG"
"
7&"B(00'&0"5("+Z'+I"/I."+Z'&0(&&("5("B*&"5U0()0(I."M53.()03*&&(+N"4Z'='3//("+'"1'+(I."
5(").ü0("ô"\:"5*&)"/3"4Z3/*+("+("BI."(&"0ü0("5I"+30")•0U"UB3//3*&"4("5(1.'3/"
)*&/35U.'=+(B(&0".U5I3.("+(/"Db"B'3/"]I'&5"/(.'"0"3+"5I"/3EE+(B(&0"]I("4("C(.°*3/"ô"
C'.03."5("F"é"2PB"h"
"
Y(")'&)(."(/0"0"3+"C.*1*]IU"C'."+Z(EE(0"/0.(//'&0"5I"/3EE+(B(&0"*I"C'."+'"CI3//'&)("tDbt"
Y(/"B'Id"5*&0"4("/*IEE.("/*&0"/(B=+("0"3+"-'=30I(+/"5'&/")(")'/"A"C.(//3*&"3&0.'"
).´&3(&&(:"E.*&0'+(:"C'.3U0'+(:"B'+"'Id",+*=(/"*)I+'3.(/:"'I"E*&5"5(/"*.(3++(/:"
0')-%)'.53(:"3&/*B&3(/"MB*&"'B3("P"0.(B=+(B(&0/:"E*I.B3++(B(&0/"(&"C+I/N"
"
xI(++("(/0"+'"B(3++(I."C.*0()03*&A"I&"E3&",.3++',("M(EE(0"E'.'5'%N"*I"5("+Z'+I"/I."+("BI.:"
(/0"3+"3BCU.'03E"5(".(+3(."ô"+'"0(..(h""
"
J(.)3"5("+Z'35("]I("1*I/"C*I..3(L"BZ'CC*.0(.")'."4("0(&0("5("5*.B3."'1()"I&")'/]I("
/0U.U*"(0"5("+'"BI/3]I("]I3"&(")*I1.("]I("C'.03(++(B(&0"+("B3).*2'1("-('.3&,":"5("
C+I/"4Z'3"(//'%U"+Z'+I":")(+'"&("/0*CC("C'/"+("/3EE+(B(&0GGGGGG0*I0")(+'"BZ'I.'30"C(I0"ü0.("
E'30")*&&(B(&0".3.("ô"I&("UC*]I("a""
"
Y("C.*E(//(I."]I3"'"E'30"+(/"B(/I.(/"5(1'30"ü0.("Y("TIL"*I"8(&5.3(.:"5("C+I/"4Z'1'3/"(I"
`'&03&3"'I"0U+UC-*&("Mô"+ZK&/'"O;N">"B*3/"'1'&0"]IZ3+"/*30"C+')'.53/U"C*I."'1*3."C'.+U:"
5*&)"4("&("/I3/"C'/"&*13)("MB'3/"C'/"/)3(&03E3]I(N"4Z'I.'3"5IGGGGGGGGGGGGGGGGGGGGG"
"
7&"E'30")Z(/0")(.0'3&(B(&0"C/%)-*+*,3]I(aaa"A"(&"(EE(0"3+"/IEE30"5("B(00.("5(/"E'I//(/"
)-(B3&U(/"/I."+(/"'&0(&&(/"M)("]I3"/("E'30NGGGGGGG"4Z(/CÜ.("]IZ3+"1*&0"(&"B(00.("I&("/I."
+Z'&0(&&("(0"'C.Ü/"0*I0"3.'"=3(&")'."4("&("+(/"1(..'3/"C+I/:")Z(/0")-3)*+*,3]I("]I3"
53/(&0")(/"Ct"5Z*CU.'0(I./"]I3"*&0"5U0.I30/"B'"13(G""
T†$KSV"YwSVVHK`7"O;"bTHV87"
TUC*&/("5I"[(=B'/0(."5("9(/+'=(+"ô")("0UB*3,&',("A"
Y'"B(3++(I.("/*+I03*&"(/0"5("E'3.("'I0*I."5("1*0.("+30"I&(")',("5("b'.'5'%"(0"(++("5*30"
3BCU.'031(B(&0"ü0.(".(+3U("ô"+'"0(..(G"
K+"(d3/0("5Z'I0.(/"C.*0()03*&/"M1*3."-00CAPP222G0(/+'=(+G=(PC.*0()03*&/G-0BN"
K+"(d3/0("'I//3"5(/")*I+(I./"'&03"*&5(/"U+()0.*B',&U03]I(/"A"
i(3&0I.("'&03!C3.'0',("A"-00CAPP222GE.((&(2/GE.P3&5(dGC-Ch30(B35u;?\"
b*.)(b3(+5[3.(+(//")*BB(.)3'+3/("I&("C(3&0I.("]I3"'..ü0("+(/"*&5(/"a"
K+"/IEE30"5("+Z'CC+3]I(."/I."0*I/"+(/"BI./"5("1*0.("5*B3)3+("'E3&"5(".U5I3.("+(/"*&5(/"
]I3"1*&0"/Z(&"U)-'CC(.G"
Y("C.*=+ÜB("(/0"]IZ3+"(/0"C.*='=+("]I(")(00("C(3&0I.("M/3"(++("(/0".U(++(B(&0"(EE3)')(N"
(BCü)-("+(/"*&5(/"$`J"5Z(&0.(.G"6*&)"C+I/"5("0U+UC-*&("B*=3+("ô"+Z3&0U.3(I.GGG""
`30("A"-00CAPP222GE*.)(E3(+523.(+(//G)*BP5(E(&5'3.G-0B+"
J'3/"ô"030.("C(./*&&(+:"C*I."I&"/*BB(3+"t&*.B'+t:")Z(/0"+'")',("5("b'.'5'%G"Y(/"
'I0.(/"/*+I03*&/"/*&0"C*I."+'"13("&*.B'+("5'&/"+'"B'3/*&G"
`3"1*I/"+("C*I1(L:"E'30(/")*BB("B*3:"]I300(L")(00("-'=30'03*&"aaaaaa"
M`N"8+'I5("D7TKSV"!"[(=B'/0(."5I"/30(""
H,.(//U"C'."+(/"*&5(/"
M?>P#?P>??ON"
`(.,("'"1U)I"I&"1U.30'=+(")'+1'3.("ô")'I/("5ZI&("'&0(&&("$`J"
^Tny7YY7`"`(.,("'1'30"I&("13("0*I0"ô"E'30"&*.B'+(G"pI/]IZ(&"/(C0(B=.(">??>:"
B*B(&0"*¶"3+"'"(BBU&',U"5'&/"I&("&*I1(++("B'3/*&G"9*I0(/"+(/"&I30/:"3+"/(".U1(3++'30"
(&0.(">"-"(0"F"-"5I"B'03&G"th~ã.(>*#&(<*#%<#ã.(.#ã@8%B(<.(7)+P#h~ã.(>*#+U./åC+C+<.#



!"@??"!"
!

<+/B+%UN#V+#<+#/+./8%B(>*#@)%*#)+#2()C+#+<#C8>eCåC+Py#"
7&">??F:"/(/"3&/*B&3(/"&Z*&0"C'/")(//U"(0"5Z'I0.(/"/%BC0•B(/"/*&0"BüB("'CC'.I/"A"
/3EE+(B(&0/"5'&/"+(/"*.(3++(/:"B'Id"5("0ü0(:"E*I.B3++(B(&0/G"8Z(/0"'+*./"]IZ3+"
/Z'C(.°*30"]IZ3+"%"'"I&("'&0(&&("$`J"ô"@?"BÜ0.(/"5("/'"B'3/*&"a""
`(.,("/(".(&5")-(L"/(/"1*3/3&/"(0"3+")*&/0'0("'+*./"]I("5Z'I0.(/"C(./*&&(/"/*IEE.(&0"
5(/"BüB(/"/%BC0•B(/G"YZ'&0(&&("EI0"(&+(1U("(0"+(/"B'Id"53/C'.I.(&0G"y1(>*#+<#(8ì.#
455mN#(@/ç*#%<+#28<B+/*(.>8<#&+#i5#C><%.+*#(B+2#C8<#.ã)ã@38<+#@8/.(7)+#&+#
C(>*8<N#V~(>#+%#%<#C()#&+#.å.+#ã@8%B(<.(7)+P#h~(B(>*#)~>C@/+**>8<#c%+#)(#@(/.>+#&/8>.+#
&+#C8<#2+/B+(%#*+#/(.(.><(>.#*%/#+))+eCåC+P#î#2+#C8C+<.N#V~(>#28C@/>*#c%+#V~ã.(>*#
ã,()+C+<.#*+<*>7)+#(%U#8<&+*#&+*#@8/.(7)+*#+.#&+*#X-1Py#"
`(.,("&("C(I0"C+I/"131.("5'&/"I&"(&13.*&&(B(&0"*¶"+'"C*++I03*&"U+()0.*B',&U03]I("
5UC'//("?:?R"_PB:"'+*./"]I("+'"^(+,3]I("'I0*.3/("I&"B'd3BIB"5(">?"_PB"a""
t:+*#8<&+*#*8<.#%<+#(,/+**>8<#@+/C(<+<.+#><B>*>7)+#+.#@+/<>2>+%*+P#O.#c%(<&#8<#*+#
*+<.#(,/+**ãN#8<#&+B>+<.#*8>eCåC+#(,/+**>JN#<+/B+%UN#>//>.(7)+#@8%/#%<#/>+<P#'+#@)%*N#
c%(<&#V+#*%>*#&(<*#%<+#C(>*8<#8ï#>)#"#(#%<#.ã)ã@38<+#@8/.(7)+N#V+#28CC+<2+#ë#
/+**+<.>/#&+*#@>28.+C+<.*#&(<*#)+*#C+C7/+*N#V~(>#)+*#8/+>))+*#c%>#*>JJ)+<.#+.#V~(>#
)~>C@/+**>8<#c%+#.8%.#C8<#2+/B+(%#+*.#*8%*#@/+**>8<P#h~(>#&+*#&8%)+%/*#(/.>2%)(>/+*#+.#
C%*2%)(>/+*N#&+*#><*8C<>+*N#&+*#@+/.+*#&+#28<2+<./(.>8<#(%#@8><.#&+#<+#@)%*#@8%B8>/#
@(/)+/P#h+#C+.*#./8>*#V8%/*#@8%/#C+#/+C+../+P#$%V8%/&~3%>N#V+#C+#*%>*#*ã@(/ã#&+#C(#
J+CC+#+.#V~(>#23(<,ã#&+#./(B(>)P#"
h+#B>*#(2.%+))+C+<.#&(<*#%<#+<B>/8<<+C+<.#8ï#)(#@8))%.>8<#ã)+2./8C(,<ã.>c%+#<+#
&ã@(**+#@(*#)+*#5N5i#SfCP#h~(>#/+./8%Bã#C8<#ãc%>)>7/+#+.#C(#*.(7>)>.ãP#h~(>#%<#
.ã)ã@38<+#J>U+N#V~%.>)>*+#)+#X-1#&+#C(<>ç/+#@(/2>C8<>+%*+#+.#V+#J(>*#(..+<.>8<#ë#<+#@(*#
/+*.+/#&(<*#&+*#+<&/8>.*#@8))%ã*Py#70"C*I.".(CU.(.")(/"(&5.*30/:"`(.,("I03+3/("I&"
'CC'.(3+"]I3"B(/I.("+'"C*++I03*&"U+()0.*B',&U03]I(G""
6Z'I0.(/"C(./*&&(/"U+()0.*/(&/3=+(/")*BB("+I3"1*&0"4I/]IZô"5*.B3."5'&/"I&(")',("
5("b'.'5'%"C*I."/("C.*0U,(."5(/"*&5(/G"th+#<+#C+.*#@(*#ë#C()#)(#.+23<8)8,>+N#C(>*#
+))+#&8>.#å./+#)>C>.ã+#(%#*./>2.#C><>C%CP#:3+W#C8>N#>)#"#(#5N5i#SfC#+.#@8%/.(<.#C+*#
+<J(<.*#8<.#%<#/ã*+(%#C(U>C()#)8/*c%~>)*#%.>)>*+<.#)+%/#X-1Py#"
8G"^*G""
∞"Y'"6(.&3Ü.("D(I.(">??O""
"
^.*&A"
-00CAPP222G5-&(0G=(P3&E*/P/*)3(0(P'.03)+(P#@X#;\P',.(//(!C'.!+(/!*&5(/G-0B+"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
9UB*3,&',("&ñ";O"
p�'3"F?"'&/"(0"-'=30("+'"C'3/3=+(")*BBI&("5("ddddd"M^(+,3]I(NG"
_*3)3:".(+'0U("=.3Ü1(B(&0:"B*&"(dCU.3(&)("5�-%C(./(&/3=3+30U"M7D`N"'Id")-'BC/"
U+()0.*B',&U03]I(/"M87JNG"
p("/I3/"E*.B'0(I."(&"3&E*.B'03]I("5'&/"I&("'/=+"5("tdddddt"5(CI3/"X"'&/"(0"/I3/"
5*&)"/*IB3/"ô"I&("(dC*/303*&"C(.B'&(&0("'Id"87J"5(/"&*B=.(Id"*.53&'0(I./"
C.U/(&0/"5'&/"+("=´03B(&0"M=I.('Id:"/'++(/"5(")*I./N:"'Id"0*I0"'I//3"&*B=.(I/(/"
)*&&(d3*&/"[3!b3"'3&/3"]I�'Id"&*B=.(Id"'I0.(/"'CC'.(3+/"U+()0.*&3]I(/"C.U/(&0/"
5'&/")("0%C("5�U0'=+3//(B(&0"M/'&/"C'.+(."5(/"$`J"5("B(/")*++Ü,I(/"(0"5(/"
/0',3'3.(/:"+("C+I/"/*I1(&0"'++IBU/"(&"C(.B'&(&)(NG"K&I03+("5*&)"5�3&/3/0(."/I."
+�3&0(&/30U"5("+'"ë"/*IC("í"U+()0.*B',&U03]I("5'&/"+']I(++("0*I0"B*&"ü0.("='3,&("ô"
.'3/*&"5("\R"-(I.(/"C'."/(B'3&(G"
p�'3".(//(&03:"C-%/3]I(B(&0"'I0'&0"]I("C/%)-*+*,3]I(B(&0:"+(/"C.(B3(./"(EE(0/"5("
B*&"-%C(./(&/3=3+30U"'Id"87J"1*3)3"(&13.*&">"'&/G"8(++(!)3"/�(/0"B'&3E(/0U("C'."+(/"
/%BC0•B(/"/I31'&0/"M]I3"&�*&0"E'30"]I("/�'))(&0I(."'I"E3+"5I"0(BC/N"A"U)-'IEE(B(&0"
3&0(&/("5("+'"0ü0("'1()"/(&/'03*&"5�U0'I:"U)-'IEE(B(&0"5(/"'I0.(/"C'.03(/"5I")*.C/:"
0.'&/C3.'03*&"(d)(//31(:"/0.(//"M*I"C+I0•0"/(&/'03*&"5�ü0.("C'.)*I.I"C'."I&("1',I("
U+()0.3]I("5'&/"0*I0"+(")*.C/N:"/(&/'03*&"5�U0'I"'I"&31('I"5("+'"C*30.3&(:".'35(I."'I"



!"@?#"!"
!

&31('I"5("+'"&I]I(:",.'&5("E'03,I(:"3&/*B&3(/:"1(.03,(/:"')*IC-Ü&(/:"3..30'=3+30U:"
53EE3)I+0U"5(")*&)(&0.'03*&:"C(.0("5("BUB*3.(ê"0*I/")(/"/%BC0•B(/"5U=*I)-'&0"
E3&'+(B(&0"/I."I&("+*&,I("CU.3*5("5�'&,*3//("5UC.(//31("5�'I0'&0"C+I/"'&,*3//'&0("
]I("4("&("C*I1'3/"'+*./"5U0(.B3&(."+'")'I/("5(")(/"0.*I=+(/"/*I5'3&/"(0"0(++(B(&0"
53EE3)3+(/"ô"131.("'I"]I*0353(&G"
8(00("/30I'03*&"&("E'3/'&0"]I�(BC3.(."'1()"+("0(BC/:"4(")*BB(&°'3"ô")-(.)-(."5'&/"
0*I0(/"+(/"53.()03*&/"MBU5()3&("0.'5303*&&(++("(0"C'.'++Ü+(N"'E3&"5�(&")*&&'§0.("+'"
)'I/("U1(&0I(++(G"6(1'&0"+�3&)*BC.U-(&/3*&:"1*3.("+�3&).U5I+30U:"5(/"/CU)3'+3/0(/"
)*&/I+0U/:"4�(EE()0I'3"5(/".()-(.)-(/"C(./*&&(++(/"13'"K&0(.&(0"(0"5U)*I1.30"'+*./"+(/"
)*&/U]I(&)(/"C*0(&03(++(/"5(/"87J"/I."+'"/'&0UG"HC.Ü/"13/30("5�I&"(dC(.0"(&"
=3*U+()0.3]I("ô"B*&"5*B3)3+("]I3")*&)+I0"(&"I&"(d)(++(&0"=3+'&"5I".U/('I"
5*B(/03]I(:"4("5I/"B(".U/*I5.("ô"'EE3&(."B*&"'&'+%/("5I")•0U"5("B'"13("
C.*E(//3*&&(++(G"K+"'CC'.I0"'+*./")+'3.(B(&0"]I("+�I03+3/'03*&:"C*I.0'&0"C(I"3&0(&/31(:"
]I("4("E'3/'3/"5("B*&"$`J"B'3/"U,'+(B(&0")(++(:"&(00(B(&0"C+I/"3&0(&/31(:"]I("4("
E'3/'3/"MC'."+'"E*.)("5(/")-*/(/"5("C'."B*&"BU03(."5("E*.B'0(I."(&"3&E*.B'03]I(N"5(/"
*.53&'0(I./"(0"5("+(I./"&*B=.(Id"CU.3C-U.3]I(/"C*I1'3(&0:"/3&*&"5(1'3(&0:"ü0.("+'"
)'I/("5(")(/"0.*I=+(/"5("C+I/"(&"C+I/"C(.0I.='&0/"C*I."B*&"*.,'&3/B(G"8(00("
'&'+%/("C*I1'30"5�'3++(I./"/(")*&E3.B(."'3/UB(&0"C'."+'"/3BC+("(dU)I03*&"5�I&"C(030"
0(/0"A"3+"/IEE3/'30"]I("4("B�U+*3,&("5(/"/*I.)(/"U+()0.*B',&U03]I(/"'Id]I(++(/"4�U0'3/"
]I*0353(&&(B(&0"/*IB3/"C*I."]I("+'"/30I'03*&"/�'BU+3*.("M+(".U/I+0'0"C*I1'30"ü0.("
C'.E*3/"'//(L"/C()0')I+'3.("A"]I(+]I(/"B3&I0(/"C'//U(/"5'&/"+("C'.)"4*Id0'&0"+�'/=+"
C*I1'3(&0"'3&/3"/IEE3.("ô".U5I3.(")*&/35U.'=+(B(&0"+(/"B'&3E(/0'03*&/"5(")(/"
0.*I=+(/NG"
J'3/"3+"B�'"E'++I"5("&*B=.(Id"B*3/:"(0")("B'+,.U"+'"/ICC.(//3*&"5("0*I0("I03+3/'03*&"
5("$`J"*I"5("0U+UC-*&("/'&/"E3+:"'1'&0"5("/(&03."+(/"C.(B3(./"(EE(0/"=U&UE3]I(/G"
HI4*I.5�-I3:"B'"/30I'03*&"&�(/0"C*I.0'&0",IÜ.("=.3++'&0(G"7&"(EE(0:"=3(&"]I("4�'3("1(3++U"
ô"U+3B3&(."'I"B'd3BIB"+(/"/*I.)(/"5(".'53'03*&"U+()0.*B',&U03]I("3&0(&/("5("B*&"
5*B3)3+("M$`J:"0U+UC-*&("/'&/"E3+:"*.53&'0(I.:".U/('I"K&0(.&(0:"U+()0.3)30U"5'&/"+'"
)-'B=.(êN:"4(".(/0("/*IB3/"(&"C(.B'&(&)("ô")(00("ë"/*IC("í"U+()0.*B',&U03]I("
5'&/"+(")'5.("5("B*&"0.'1'3+"(0"+(/"/%BC0•B(/"'Id]I(+/"4("/I3/")*&E.*&0U:"/�3+/"*&0"
5I.'&0"I&"0(BC/"/(B=+U"/("/0'=3+3/(.:"&("E*&0"]I("/�'))(&0I(."5("/(B'3&(/"(&"
/(B'3&(/G"
xI("E'3.("h"`3&*&"]I300(."B*&"(BC+*3"'I".3/]I("5("&("C'/"(&"0.*I1(."I&"'I0.(G"70"]I(+"
'I0.("h"Y("C.*=+ÜB("5("0*I0("C(./*&&("7D`"U0'&0"5�ü0.(")*&E.*&0U("(&"C(.B'&(&)("
'Id".'53'03*&/"5(/"87J"5*&0"&*0.("/*)3U0U"5(")*&/*BB'03*&"/(B=+("/("5U+()0(."C'."
3,&*.'&)("*I"C'."C.*E30G"`'&/"5*I0("B("E'I5.'!0!3+"(&13/',(."5("C'.03."131.("(&"C+(3&("
&'0I.(:"+*3&"M+("C+I/"+*3&"C*//3=+(N"5("0*I0("/*I.)("U+()0.*B',&U03]I("'E3&"5("
.(0.*I1(."I&"/(B=+'&0"5("/U.U&30U"C-%/3]I("(0"C/%)-*+*,3]I(G"
p�(/CÜ.("]I(")("0UB*3,&',("C*I..'"'35(."5�'I0.(/"C(./*&&(/"7D`"ô"/("/(&03."B*3&/"
/(I+(/"5'&/"+(I."/*IEE.'&)("(0"ô"0(&3."=*&"5'&/")("4I/0(")*B='0"C*/303E"1(./"I&("
/*)3U0U"CI.3E3U("5(")(/"C*++I03*&/"3&13/3=+(/"(0"C*I.0'&0"0(++(B(&0"&I3/3=+(/"]I("/*&0"
+(/")-'BC/"U+()0.*B',&U03]I(/G"
K+"1'"5("/*3"]I("4("/I3/"*I1(.0"ô"0*I0"53'+*,I("'1()"5�'I0.(/"C(./*&&(/"/*IEE.'&0"
5�7D`G"
_GTG"5("Y3Ü,("M^(+,3]I(N"+("#;"/(C0(B=.(">??O"
"
^.*&A"
-00CAPP222G0(/+'=(+G=(P'.)-31(/P0(B*3,&;OG-0B"
"
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"
"
9UB*3,&',(";;"/I."+("E*.IB"5("Y'"Y3=.("
YI"5'&/"+("E*.IB"5("+'"Y3=.("^(+,3]I(G""
"
i(I0!*&"/Z(&"/(.13.")*BB("&*I1('I"0UB*3,&',("M0.Ü/"=3(&"U).30:"4Z'5*.("+'"



!"@?>"!"
!

)*BC'.'3/*&"'1()"+'",*I00("5Z('I"]I3"E'30"tC+3)tN"h"
"
tpZ'3"5UBU&',U"ô")'I/("5Z'&0(&&(/!.(+'3/"
"
`I30("ô"I&"&*I1('I"=*I+*0:"&*I/"'1*&/"5UBU&',U"(&">??#"5'&/"I&"'CC'.0(B(&0G"
HC.Ü/"]I(+]I(/"B*3/:"4ZU0'3/"'&*.B'+(B(&0"E'03,IU:"(0"4Z'1'3/"1.'3B(&0"5(/"
C.*=+ÜB(/"5(")*&)(&0.'03*&"'I"=*I+*0G""
xI(+]I(/"0(BC/"C+I/"0'.5:"4("B("/I3/"'C(.°I"]I("4Z'1'3/:"I&("E*3/".(&0.U:"5(/"
C3)*0(B(&0/:"I&"C(I"5'&/"+("/0%+("5(")(Id"]I("+Z*&".(//(&0"+*./]IZ*&"'"tI&"C3(5"]I3"
5*.0t:"B'3/"C+I/"'3,I/"(0"53//UB3&U/"/I."0*I0"+(")*.C/G"H"C'.03."5(")("B*B(&0:")Z(/0"
5(1(&I"3&/ICC*.0'=+(A"(&"0(BC/"*.53&'3.(:"3+"%"'1'30"B*%(&"5("&("C'/".(B'.]I(.")(/"
C3)*0(B(&0/q"+*./]IZ3+"E'++'30"/Z(&5*.B3.:")ZU0'30"3BC*//3=+("5("+(/"3,&*.(."M3B',3&(."
I&(",*I00("5Z('I"]I3"E'30"tC+3)t"0*I0(/"+(/"\?"/()*&5(/"5'&/"1*0.(")-'B=.("ô")*I)-(."
(0"1*I/"'I.(L"I&("35U(NG""
n&"'I0.("4*I.:"+*./"5ZI&("C.*B(&'5("'1()"B'")*BC',&(:"'1()"+']I(++("4("131'3/"
5(CI3/"

"


