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"#$%&'()'*#!$)+)'$)'%$!,-!).#!/#0+/!+12!312,%34#1)#2!$+4(/#$!56!'4(3)+)',1!4#).,2!
!! !! )++, ! )+#, !

!  
-./01%'!

%223.%14! 5678!%223.%14!
-./01%'!

%223.%14! 5678!%223.%14!
9%30%&'(! -(/%' ! :;<.1= ! -(/%' ! :;<.1= ! -(/%' ! :;<.1= ! -(/%' ! :;<.1= !
7(%;!4.>3'?!@%/(!ABC! )D=E! #"=F! ))=E! #"=,! )"=#! #F=)! )G=F! #E=D!
7(%;!%/(! GD=D! DH=G! G)=H! D"=E! GG="! DF=G! GG=D! DE=E!
7%'(!AIC!! "G=G! H,=)! ""=+! E#=D! "D=#! HD=E! "D="! HE="!
J %1(K(L4;010L?!!AIC!! !  !! ! !! !! !! !
 M'%1N!!! F=G! "=,! F=)! "=#! #+=F! H=G! #+=D! H=,!
! O40L(!! ")=H! H+=D! "D=,! "F=F! "#=H! "E=E! "#=G! H#=H!
! PQ0%;!! )F=G! #G=#! ),=#! #)=D! D+=+! #F=,! )F=E! #"=F!
! R0Q2%;01!!A%;?!3%1(C! DF=G! HF=E! G)=#! E)=F! G+=E! HD=H! G)=#! H,="!
-0S0L(<!T;/'0Q4!23.U010(;L!!
AIC!! G#=E! E)=H! GH=)! E#=+! D,=H! H#="! G+=,! HD=+!
7(%;!?(%3Q!0;!:6! )#="! #+=F! #F=,! #)=+! ))=H! #G=G! )#=,! #D=F!
T<>1%L0.;!!AIC!! !  !! ! !! !! !  
 -(QQ!L4%;!40/4!Q14..'!! #,=,! G)=D! ))=+! G#=,! #"=#! DD=#! #E=H! D+=,!
! R0/4!Q14..'!/3%<>%L(!! ),=) ! D+=#! ),=) ! D+=,! ),=F! D#=+! ),=G! DG=G!
! PL!'(%QL!Q.S(!1.''(/(!!! #,=)! #+=+! #E=#! #+=#! #E=)! #+=G! #H=D! #+=F!
! M%14('.3Q!! )+=H! #+=D! #F=D! #+=D! ))=#! #)="! )+=F! #D=+!
! VM%14('.3Q!! #G=)! E=G! #D="! H=F! #H=E! #D=#! #H=,! #+=,!
:;0 ;Q>3(<!!AIC!! #F="! "F=E! )"=D! "E=G! ##="! GH=+! #"=E! GG=D!
7%330(<W!Q2.>Q(!23(Q(;L!!AIC!! H,=E! G#=D! HG=)! GG=)! HH="! G)=E! HD=E! GD="!
60;/'(W!;(X(3!S%330(<!!AIC!! #G=E! DH=F! #E=,! DH=+! #H=F! D"=,! #,=H! DE="!
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9%30%&'(! -(/%' ! :;<.1= ! -(/%' ! :;<.1= ! -(/%' ! :;<.1= ! -(/%' ! :;<.1= !
6L%L(!.U!3(Q0<(;1(!!AIC!! !  !! ! !! !! !  
 5%'0U.3;0%!! )H="! )G=)! )H=#! )G=G! )G=D! #F=E! )G=)! #E="!
! Y( @!Z.3N!! #)=#! ,=H! ##=D! F=E! #+=E! E=)! F=,! F=H!
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! "#!

$%&!'%()!*+,!-,.!/%*+,0!()+!+11+2(!%1!3+4-3!5(-(65!%,!)%6&37!/-4+5!85!5(&%,4+&!8,!*%.+35!

658,4!()+!9:;<!-==&%-2)>!<,!%()+&!/%&.50!()+!-.?65(+.!/-4+!4-=!'+(/++,!6,.%26*+,(+.!

-,.!3+4-3!8**84&-,(5!85!3-&4+&!1%&!8**84&-,(5!8.+,(818+.!658,4!9:;<!2%*=-&+.!(%!()+!

3%482-3!*+()%.@A>"B!2%*=-&+.!(%!">"B!1%&!*+,!-,.!C>DB!2%*=-&+.!(%!#>CB!1%&!

/%*+,0!-3()%64)!()+!2%+11828+,(!1%&!/%*+,!8,!()+!9:;<!*%.+3!85!,%(!584,8182-,(>!

9%+11828+,(5!1%&!%()+&!2%E-&8-(+5!8,!()+!*%.+350!)%/+E+&0!/+&+!,+-&37!8.+,(82-3!-2&%55!

8*=6(-(8%,!-==&%-2)+50!5644+5(8,4!()-(!()+!+11+2(5!%1!)6*-,!2-=8(-3!2)-&-2(+&85(825!%,!

/-4+5!%=+&-(+.!8,!58*83-&!/-75!&+4-&.3+55!%1!3+4-3!5(-(65!8*=6(-(8%,!-==&%-2)>!F)+5+!

2)-&-2(+&85(825!.8.0!)%/+E+&0!.811+&!8,!()+8&!*-4,8(6.+!'7!5+G>!$+*-3+!/%&H+&5!5-/!

4&+-(+&!&+(6&,5!(%!+.62-(8%,!2%*=-&+.!(%!*-3+!/%&H+&50!'6(!3%/+&!&+(6&,5!(%!I,4385)!
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F-'3+!JKJ>!
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!! !! "#$ ! !! %&'#$ ! !!
! ! L%482-3!! 9:;< ! L%482-3! 9:;< !

M-&8-'3+! ' ! ' ! ' ! ' !
L+4-3!5(-(65!N&+1O6,.%2P! >Q""RRR! >QA"RR! >Q#CRRR! >QCD!
S+-&5!8,!T:! >QQURRR! >QQQRRR! >QQURRR! >QVQRRR!
S+-&5!8,!T:WC! >QQQRRR! >QQQ! >QQQRRR! >QQQRRR!
I.62-(8%,!3+E+3!N&+1OXVJ!7+-&5P! !! !! !
! VJ!7+-&5! >QCYRRR! >QCYRRR! >QYDRRR! >QYYRRR!
! V#KV"!7+-&5! >V"YRRR! >V"YRRR! >JJJRRR! >JJ#RRR!
! VA!7+-&5! >#UCRRR! >#U"RRR! >C"ARRR! >C"DRRR!
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! :=+-H5!/+33! >VDQRRR! >VDCRRR! >VCCRRR! >VCCRRR!
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5(-(65!+11+2(!%,!/-4+5!5&;%&0(&5!1%&!'%()!*+,!-,.!/%*+,!8,!*%.+35!()-(!65+!()+!3%482-3!
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! VJ!7+-&5! >Q"URRR! >QAVRRR! >QAJRRR! >QA#RRR!
! V#KV"!7+-&5! >VA"RRR! >VADRRR! >VYDRRR! >VYDRRR!
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()-(!85!,%(!.6+!(%!.811+&+,2+5!8,!%'5+&E+.!2)-&-2(+&85(825>!F)85!(-'3+!16&()+&!)84)384)(5!(/%!

8*=%&(-,(!-5=+2(5!%1!.811+&+,2+!'+(/++,!()+!3%482-3!-,.!9:;<!*+()%.5>!<,!F-'3+!JKC!/+!
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'+(/++,!()+!(/%!4&%6=5!N6,.%26*+,(+.!E+&565!3+4-3P!8,!(+&*5!%1!()+8&!-4+!.85(&8'6(8%,5!

-3%,+!3+-.!(%!-!#>C!=+&2+,(-4+!=%8,(!/-4+!4-=>!<,!()+!5-*+!*%.+30!.811+&+,2+5!8,!
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!
"#$%&'%()*)%+!%,!*-#!./0#!0/'!1#*.##+!2#0/2!/+3!4+3%$4&#+*#3!.%56#5(7!899:!/+3!89;:!
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F=%7G620!(BC'%60(D!&HI! ! ! ! ! ! ! ! !

! J5( ! ,->+! K.,-LM! ,->>! K.,@LM! ,-N>! K>,#LM! ,-N>! K>,.LM!

! 9G%G(!2<!=(O6D(07(! ,--" ! KN,)LM! ,--+ ! KN,-LM! ,--. ! K),+LM! ,--# ! KN,.LM!

! P(%=O!60!E9! ,-?) ! KN?,-LM! ,-"> ! KN+,"LM! ,-.> ! K)>,)LM! ,-?- ! K)-,#LM!

! ADQ7%G620! ,NN-! K)#,-LM! ,-@"! K)#,NLM! ,-@?! K)?,)LM! ,-.@! K)#,>LM!

! R6=GSC'%7(! ,-". ! KN>,.LM! ,-") ! KN+,>LM! ,-+#! KN),@LM! ,-"" ! KN#,>LM!

! A05'6OS!'(T('! ,-.. ! K)-,.LM! ,-#>! KN?,)LM! ,-?#! K)N,)LM! ,-#- ! KN?,#LM!
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!
<$%+*)+4#3=! ! ! ! ! ! ! ! !

!! !! )-N. !

! ! /(0 ! 123(0 !
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E0(BC'%60(D! ,->- ! ,-.) ! ,-)> ! ,-#?!
F=%7G620!(BC'%60(D!&HI! ! ! ! ! ! ! ! !

! J5( ! ,-)" ! K.,@LM! ,-+) ! KN),"LM! ,-N>! K+,@LM! ,-)? ! K?,.LM!

! 9G%G(!2<!=(O6D(07(! ,--? ! K),#LM! ,--# ! KN,.LM! ,-N+! K",)LM! ,-N-! K),@LM!

! P(%=O!60!E9! ,-+- ! KN+,+LM! ,->#! KN-,?LM! ,-#>! K)>,+LM! ,-##! KN.,@LM!

! ADQ7%G620! ,-@)! K>),@LM! ,-@)! K)?,)LM! ,-?" ! K)?,"LM! ,-.? ! K)+,@LM!

! R6=GSC'%7(! ,-)? ! K@,#LM! ,-). ! K.,+LM! ,->+! KN),+LM! ,-+N! KNN,@LM!
!! A05'6OS!'(T('! ,-"@! K)N,-LM! ,-"N! KN",-LM! ,-+@! KN.,NLM! ,-"N! KN+,#LM!

"#$%&'!;(723C2O6G620!&%O(D!20!U49!32D('O!(OG63%G605!0%GQ=%'!'25!2<!S2Q='H!V%5(O,!82(<<676(0GO!
<=23!89/:!32D('O!V(=(!%T(=%5(D!%7=2OO!>-!63CQG(D!D%G%O(GO!



! "#!

!
$%!&''#(!)*+,-./,!+,0!.%)12.3+01!4)/0!1566070%803!90+400%!*0/)*!)%1!

.%1-8.:0%+01!4-7;073!)70!*)7/07!5%!:-10*3!.35%/!+,0!*-/58)*!:0+,-1(!+,0!8-<)75)+0!

/7-.=3(!4,58,!70=7030%+!10:-/7)=,58!)%1!,.:)%!8)=5+)*!8,)7)8+0753+583(!+0%1!+-!

8-%+759.+0!:-70!+-!+,0!4)/0!/)=!8-:=)701!+-!+,0!3):0!8-<)75)+0!/7-.=3!5%!:-10*3!.35%/!

+,0!>?@$!:0+,-1A!B,53!703.*+3!5%!*)7/07!.%0C=*)5%01!4)/0!/)=3(!-7!4)/0!=0%)*+503!+-!

905%/!.%1-8.:0%+01(!6-7!9-+,!:0%!)%1!4-:0%!5%!:-10*3!.35%/!+,0!>?@$!:0+,-1A!

>-:=)701!+-!&''#(!+,0!.%)12.3+01!4)/0!/)=3!10870)30!5%!&'D#!6-7!0)8,!:-10*!0C80=+!6-7!

4-:0%!5%!+,0!:-10*!+,)+!.303!>?@$A!E-7!:-10*3!.35%/!+,0!*-/58)*!:0+,-1(!+,53!*0)13!+-!)!

3:)**07!)12.3+01!4)/0!/)=(!-7!.%0C=*)5%01!=-7+5-%(!6-7!9-+,!:0%!)%1!4-:0%!8-:=)701!+-!

+0%!F0)73!=75-7A!B,53!=)++07%!4)3!%-+!-9307<01!6-7!:-10*3!.35%/!+,0!>?@$!:0+,-1A!E-7!

0C):=*0(!4,5*0!8-<)75)+0!/7-.=3!5%!&''#!*01!+-!)!&GAG!=0780%+)/0!=-5%+!1566070%80!5%!

4)/03!90+400%!*0/)*!)%1!.%1-8.:0%+01!:)*0!4-7;073!H+,0!3.:!-6!8-0665850%+3!6-7!)**!

8-<)75)+0!/7-.=3(!4,58,!53!0I.)*!+-!+,0!J0C=*)5%01K!<)*.0L(!+,0!3):0!8-<)75)+03!

8-%+759.+01!+-!)!&"AM!=0780%+)/0!=-5%+!1566070%80!5%!&'D#A!N<0%!+,-./,!+,0!.%)12.3+01!

4)/0!/)=!40%+!1-4%!6-7!:)*0!4-7;073!-<07!+5:0(!+,0!*-407!70+.7%3!+-!+,057!-9307<01!

8,)7)8+0753+583!703.*+01!5%!)!*)7/07!03+5:)+01!4)/0!=0%)*+F!+-!905%/!.%1-8.:0%+01(!5%!

:-10*3!.35%/!+,0!>?@$!:0+,-1A!B,0!4)/0!=0%)*+F!6-7!60:)*0!4-7;073!)3!03+5:)+01!9F!

+,0!:-10*!.35%/!>?@$(!70=7030%+01!9F!+,0!J.%0C=*)5%01K!7-4(!5%870)301!67-:!OAPQ!5%!

&''#!+-!MAPQ!5%!&'D#A!

! E5%)**F(!$!03+5:)+01!+,0!.%)12.3+01!)%1!)12.3+01!4)/0!/)=3!6-7!0)8,!F0)7!67-:!

&''#!+-!&'D#(!4,58,!)70!/7)=,01!5%!E5/.703!&RD(!&R&(!)%1!&RSA!E5/.70!&RD!3,-43!+,0!

.%)12.3+01!4)/0!/)=!-<07!+5:0(!4,070!1-++01!*5%03!70=7030%+!+,0!/)=!6-7!:)*0!4-7;073!



! "G!

)%1!3-*51!*5%03!70=7030%+!+,0!/)=!6-7!60:)*0!4-7;073A!T*.0!*5%03!706*08+!:-10*3!03+5:)+01!

.35%/!+,0!*-/58)*!:0+,-1!4,5*0!-7)%/0!*5%03!706*08+!:-10*3!03+5:)+01!.35%/!+,0!>?@$!

:0+,-1A!E-7!9-+,!:0%!)%1!4-:0%(!+,0!*-/58)*!:0+,-1!H9*.0!*5%03L!3,-43!)!3+00=07!

108*5%0!5%!+,0!.%)12.3+01!4)/0!/)=!-<07!+5:0(!8-:=)701!+-!+,0!>?@$!:0+,-1A!B,0!4)/0!

/)=!03+5:)+01!9F!+,0!>?@$!)==7-)8,!4)3!3*5/,+*F!:-70!<)75)9*0!-<07!+5:0(!70)8,5%/!)!

=0);!5%!&'DO!6-7!9-+,!:0%!)%1!4-:0%!906-70!108*5%5%/!+-!)!:)/%5+.10!5%!&'D#!+,)+!53!

8*-30!+-!+,0!/)=!03+5:)+01!)+!+,0!90/5%%5%/!-6!+,0!706070%80!=075-1A!

!

!

E5/.70!&RDA!U%)12.3+01!4)/0!/)=!90+400%!*0/)*!)%1!.%1-8.:0%+01!4-7;073(!&''#R&'D#!

!

! E5/.70!&R&!3,-43!+,0!4)/0!=0%)*+F!+-!.%1-8.:0%+01!3+)+.3!6-7!:)*0!4-7;073!67-:!

&''#!+-!&'D#!)3!03+5:)+01!30=)7)+0*F!9F!+,0!*-/58)*!)==7-)8,!)%1!+,0!>?@$!)==7-)8,A!
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10+07:5%53+58!875+075)!-6!+,0!*-/58)*!)==7-)8,A!Z3!)%!-9<5-.3!0C):=*0(!+,0!*-/58)*!
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67-:!>.9)(!4,5*0!+,0!>?@$!)==7-)8,!03+5:)+03!+,)+!)9-.+!DA"Q!5%!&''#!)%1!&A#Q!5%!

&'D#!4070!9-7%!5%!>.9)A!B,0!)930%80!-6!)!35%/*0!>.9)%!5::5/7)%+!5%!+,0!.%1-8.:0%+01!

/7-.=!510%+56501!9F!+,0!*-/58)*!)==7-)8,!53!.%3.7=7535%/!/5<0%!+,)+!+,0!:0+,-1!5%8*.103!)!

*-/58)*!875+075-%!+,)+!)335/%3!*0/)*!3+)+.3!+-!)**!703=-%10%+3!67-:!>.9)A!B,)+!53(!9F!

1065%5+5-%!-6!+,0!*-/58)*!:0+,-1(!>.9)%3!8)%%-+!90!.%1-8.:0%+01A!?5:5*)7*F(!+,0!

35/%5658)%+*F!*-407!.%5%3.701!7)+0!):-%/!*0/)*!5::5/7)%+3!510%+56501!45+,!+,0!*-/58)*!

)==7-)8,!:)F!5%!=)7+!90!0C=*)5%01!9F!+,0!*-/58)*!875+075-%!+,)+!)335/%3!*0/)*!3+)+.3!+-!)%F!

703=-%10%+!+,)+!70=-7+3!/-<07%:0%+!5%3.7)%80A!B,53!:0)%3!+,)+!56!)%!.%1-8.:0%+01!

5%15<51.)*!70=-7+3!@0158)51!70805=+!908).30!+,0F!.301!)!6-7:!-6!0:07/0%8F!@0158)51!6-7!
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V,5*0!+,0!0C):=*03!103875901!)9-<0!:)F!8-%+759.+0!+-!3-:0!-6!+,0!:5%-7!1566070%803!
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$%!+,0!)930%80!-6!%)+5-%)**F!70=7030%+)+5<0!3.7<0F!1)+)!+,)+!70=-7+!10+)5*01!*0/)*!

3+)+.3!5%6-7:)+5-%!6-7!%-%R85+5]0%!703=-%10%+3(!10:-/7)=,073!,)<0!10<0*-=01!)!<)750+F!-6!

:0+,-13! +-!5:=.+0!*0/)*!3+)+.3!5%!3.7<0F!:587-1)+)A!B,0!)88.7)8F!-6!+,0!:587-1)+)!
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7080%+!3+.1503!3.//03+!+,)+!+,0!)==7-)8,!.301!+-!)335/%!*0/)*!3+)+.3!8)%!,)<0!3075-.3!
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:0+,-1!:-3+!)88.7)+0*F!)335/%3!*0/)*!3+)+.3!+-!3.7<0F!703=-%10%+3(!-7!:-70!5:=-7+)%+*F(!

4,58,!:0+,-1! 903+!03+5:)+03!+,0!5:=)8+!-6!*0/)*!3+)+.3!-%!5:=-7+)%+!5%158)+-73!-6!

5::5/7)%+!5%+0/7)+5-%!)%1!40**905%/e!V,5*0!40!8)%!8-:=)70!3+)+.3!)335/%:0%+3!)%1!

03+5:)+01!-.+8-:03!)87-33!5:=.+)+5-%!:0+,-13(!+,0!-%*F!4)F!+-!+7.*F!+03+!+,0!&''($&') !-6!

)!:0+,-1!4-.*1!90!+-!8-:=)70!5:=.+01!<)*.03!+-!J+7.0K!<)*.03A!B,53!=)=07!)11703303!+,53!

I.03+5-%!9F!8-:95%5%/!703+758+01!)1:5%53+7)+5<0!708-713!67-:!+,0!?-85)*!?08.75+F!

Z1:5%53+7)+5-%!45+,!3.7<0F!1)+)!+-!8-:=)70!J-66585)*K!*0/)*!3+)+.3!70=-7+3!+-!+,-30!

/0%07)+01!9F!+4-!=-=.*)7!)335/%:0%+!+08,%5I.03(!+,0!J3.7<0FK!:0+,-1(!4,58,!70*503!
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67-:!-+,07!5%158)+-73!5%!+,0!1)+)A!

?=085658)**F(!+,53!3+.1F!)11703303!+,0!6-**-45%/!I.03+5-%3c!E573+(!,-4!8)%!

)1:5%53+7)+5<0!708-713!*5%;01!+-!3.7<0F!1)+)!90!.301!+-!5%607!+,0!%)+5<5+F!)%1!*0/)*!3+)+.3!
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)==7-)8,!.35%/!)1:5%53+7)+5<0!708-713!8-:=5*01!5%!+,0!?-85)*!?08.75+F!Z1:5%53+7)+5-%\3!

`.:0758)*!$10%+5658)+5-%!1)+)9)30!H`.:510%+LA!?08-%1(!,-4!1-!`.:510%+ R9)301!*0/)*!

3+)+.3!)335/%:0%+3!8-:=)70!+-!3.7<0F!30*6R70=-7+3!)%1!+-!*-/58)**F!1075<01!3+)+.303e!

U35%/!+,0!3):0!3.7<0F!3):=*0(!$!)335/%!*0/)*!3+)+.3!+-!703=-%10%+3!30=)7)+0*F!.35%/!+,700!
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)335/%01!.35%/!)1:5%53+7)+5<0!H`.:510%+L!1)+)!+-!)335/%:0%+3!9)301!-%!30*6R70=-7+3(!)%1!
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-.+8-:03!5:=-7+)%+!+-!7030)78,!-%!5::5/7)%+!5%+0/7)+5-%!6-7!0)8,!-6!+,0!*0/)*!3+)+.3!

)335/%:0%+!+08,%5I.03A!$!+,0%!8-:=)70!+,0!0C+0%+!+-!4,58,!:-10*!8-0665850%+3!03+5:)+01!

.35%/!3.7<0F!70=-7+3!)%1!.35%/!+,0!*-/58)*!:0+,-1!10<5)+0!67-:!+,-30!03+5:)+01!.35%/!+,0!

`.:510%+!:0+,-1A!B,53!8-:=)753-%!45**!=7-<510!5%35/,+!5%+-!+,0!70*)+5<0!)88.7)8F!)%1!

=-3359*0!95)303!-6!+4-!=70<)5*5%/!*0/)*!3+)+.3!)335/%:0%+!)==7-)8,03A!

! _03.*+3!67-:!+,53!3+.1F!,)<0!:0+,-1-*-/58)*!5:=*58)+5-%3!+-!I.)%+5+)+5<0!7030)78,!

-%!5::5/7)%+3!)%1!*0/)*!3+)+.3(!)3!40**!)3!+-!=.9*58!=-*58F!70*)+01!+-!5::5/7)+5-%A!E573+(!

+,0!.30!-6!)%!5%%-<)+5<0!1)+)!*5%;)/0!+-!10<0*-=!)!%04!)%1!70*5)9*0!)==7-)8,!6-7!5%60775%/!

+,0!*0/)*!3+)+.3!-6!5::5/7)%+3!5%!3.7<0F!1)+)!45**!=7-<510!5%35/,+!5%+-!+,0!70*)+5<0!



! MP!

)88.7)8F!-6!-+,07!8-::-%*F!.301!)==7-)8,03A!_03.*+3!3,-.*1!5%6-7:!:0+,-1-*-/58)*!

108535-%3!-6!6.+.70!3+.1503!+,)+!)++0:=+!+-!03+5:)+0!+,0!06608+3!-6!5::5/7)%+!*0/)*!3+)+.3!

)%1!8-.*1!7)530!8-%807%3!-<07!+,0!<)*515+F!-6!703.*+3!/0%07)+01!5%!=)3+!7030)78,A!?08-%1(!

+,0!.30!-6!J-66585)*K!<)*.03!-6!5::5/7)%+!*0/)*!3+)+.3!+-!03+5:)+0!30<07)*!3-85-08-%-:58!

5%158)+-73!:)F!=7-<510!+,0!903+!03+5:)+03!+-!1)+0!-6!,-4!*)46.*!703510%8F!3+)+.3W-7!

.%1-8.: 0%+01!3+)+.3W8)%!)8+!+-!6)85*5+)+0!-7!5%,595+!5::5/7)%+!3-85-08-%-:58!

5%+0/7)+5-%!)%1!40**905%/A!f%-45%/!+,0!0C+0%+!+-!4,58,!.%1-8.:0%+01!3+)+.3!5:=-303!)!

=0%)*+F!-%!5%15<51.)*3!)%1!+,057!6):5*503!8)%!5%6-7:!=-*58F!109)+03!-%!5::5/7)+5-%!

706-7:W3=085658)**F!066-7+3!+-!70/.*)75]0!+,0!3+)+.3!-6!:5**5-%3!-6!5::5/7)%+3!45+,!

=708)75-.3!*0/)*!3+)%15%/3A!!!

T)8;/7-.%1!-%!Z1:5%53+7)+5<0![)+)!Y5%;)/03!

! a5<0%!+,0!.%5I.0!%)+.70!-6!+,0!1)+)!.301!5%!+,53!)%)*F353(!5+!45**!90!.306.*!+-!

.%1073+)%1!*+) !3.7<0F!1)+)!)70!*5%;01!+-!)1:5%53+7)+5<0!708-713(!+,* !+,0F!)70!*5%;01(!)%1!

5%!*+&#-*&).!,)<0!+,030!1)+)!900%!.301!+,.3!6)7e!$%!+,0!6-**-45%/!308+5-%(!$!=7-<510!

9)8;/7-.%1!5%6-7:)+5-%!-%!+,0!10<0*-=:0%+!-6!3.7<0FR)1:5%53+7)+5<0!1)+)!*5%;)/03!5%!

/0%07)*!)%1!-%!+,0!??Z!`.:510%+!1)+)30+!.301!,070A!B,53!3,-.*1!=7-<510!3.==-7+!6-7!+,0!

.30!-6!+,0!`.:510%+!1)+)!)3!)!90%8,:)7;!9F!4,58,!+-!8-:=)70!3.7<0FR1075<01!

5%6-7:)+5-%A!$!8-%8*.10!+,0!308+5-%!9F!10387595%/!,-4!=70<5-.3!)==*58)+5-%3!-6!*5%;01!

3.7<0FR)1:5%53+7)+5<0!1)+)!8)%!90!0C+0%101!+-!3+.1F!+,0!6-705/%R9-7%!=-=.*)+5-%!)%1!,-4!

+,0!3=085658!*5%;01R1)+)!.301!5%!+,53!)%)*F353!)70!=)7+58.*)7*F!3.5+01!+-!0C):5%0!*0/)*!3+)+.3!

06608+3A!

-

-



! M#!

/$"01,(.- 2"."&$'+ -3 .145-678141.#$&#10"-9&#&-

Z3!3.7<0F!%-%703=-%30!,)3!7530%!5%!7080%+!108)103(!7030)78,073!,)<0!3-./,+!%04!

)%1!5%%-<)+5<0!4)F3!+-!10)*!45+,!+,0!703.*+)%+!:5335%/!1)+)!)%1!5+3!+,70)+!+-!1)+)!I.)*5+F!

H?5%/07!&''MLA!E0107)*!3+)+53+58)*!)/0%8503W4,-30!*)7/0R38)*0!3.7<0F3!)70!5%870)35%/*F!

8-3+*F!+-!)1:5%53+07!9.+!)70!5%<)*.)9*0!+-!15<0730!7030)78,!066-7+3W)70!=)7+58.*)7*F!

:-+5<)+01!+-!)117033!1)+)!I.)*5+F!8-%807%3A!b%0!=7-:535%/!)<0%.0!-6!7030)78,!6-7!3.7<0F!

3+)+53+585)%3!)+!+,0!>0%3.3!T.70).(!+,0!*)7/03+!-6!+,0!60107)*!3+)+53+58)*!)/0%8503(!,)3!900%!

+,0!.30!-6!)1:5%53+7)+5<0!1)+)!+-!3.==*0:0%+!3.7<0F!703=-%303!HUA?A!>0%3.3!T.70).!

&'D#LA!Z1:5%53+7)+5<0!1)+)(!4,58,!5%8*.10!708-713!67-:!)/0%8503!*5;0!+,0!$%+07%)*!

_0<0%.0!?07<580!H$_?L(!?-85)*!?08.75+F!Z1:5%53+7)+5-%!H??ZL(!)%1!+,0!>0%+073!6-7!

@0158)70!)%1!@0158)51!?07<5803!H>@?L(!)70!300%!)3!0C+70:0*F!,5/,!I.)*5+F!)%1!8-<07!)!

*)7/0!3,)70!-6!+,0!U?!=-=.*)+5-%!H^)5%03!)%1!a700%907/!&''"LA!$6!708-713!67-:!-%0!-7!

:-70!-6!+,030!)/0%8503!)70!*5%;01!+-!3.7<0F!:587-1)+)(!3.7<0F!3+)+53+585)%3!8)%!=-+0%+5)**F!

65**!5%!:5335%/!703=-%303(!<0756F!30*6R70=-7+3(!)%1!)117033!8-%807%3!-6!%-%703=-%30!95)3A!

B,070!)70!30<07)*!)1<)%+)/03!+-!8-:95%5%/!3.7<0F!1)+)!)%1!)1:5%53+7)+5<0!

708-713A!b%!+,0!-%0!,)%1(!3.7<0F!I.03+5-%%)5703!8)%!90!I.5+0!0C+0%35<0!)%1!=7-<510!)!758,!

<)750+F!-6!5%6-7:)+5-%!-%!:)%F!+-=583A!B,53!=07:5+3!7030)78,073!+-!0C):5%0!)!4510!7)%/0!

-6!-.+8-:03!)%1!+-!.30!+,0!1)+)!+-!307<0!)!<)750+F!-6!=.7=-303A!@)2-7!60107)*!3.7<0F3!)*3-!

,)<0!70*)+5<0*F!*)7/0!3):=*0!35]03!)%1!0:=*-F!8-:=*0C!3):=*5%/!+08,%5I.03!3-!+,)+!+,0F!

)70!%)+5-%)**F!70=7030%+)+5<0(!)**-45%/!6-7!/0%07)*5])+5-%3!+-!*)7/07!=-=.*)+5-%3A!^-40<07(!

7)+03!-6!%-%703=-%30!+-!807+)5%!I.03+5-%3!)%1!706.3)*3!+-!=)7+585=)+0!5%!3.7<0F3!,)<0!900%!

-%!+,0!7530!6-7!30<07)*!108)103!H?5%/07!&''MLA!$6!%-%703=-%10%+3!156607!67-:!703=-%10%+3!

5%!:0)%5%/6.*!4)F3(!+,0!+,70)+!-6!%-%703=-%30!95)3!53!=7030%+(!)%1!+,0!3):=*0!:)F!%-!



! MG!

*-%/07!90!70=7030%+)+5<0!-6!+,0!=-=.*)+5-%!Hf5%%0F!)%1!>--%0F!&'DGLA!b%!+,0!-+,07!,)%1(!

)1:5%53+7)+5<0!1)+)!)70!.301!+-!10+07:5%0!0*5/595*5+F!6-7!/-<07%:0%+!=7-/7):3!)%1!90%065+!

):-.%+3(!3-!+,0!1)+)!.%107/-!75/-7-.3!I.)*5+F!8-%+7-*!)%1!)70!8-%3510701!,5/,*F!)88.7)+0!

H@8`)99!0+!)*A!&''Gg!^)5%03!)%1!a700%907/!&''"LA!B,0!38-=0!-6!+,0!1)+)(!,-40<07(!)70!

:.8,!:-70!*5:5+01A![0=0%15%/!-%!+,0!-75/5%!-6!+,0!708-713(!+,0!1)+)!:)F!-%*F!5%8*.10!

=073-%)*!510%+56F5%/!5%6-7:)+5-%!HX$$L!)%1!8-%+0%+!3=085658!+-!+,0!)/0%8F!+,)+!/0%07)+01!

+,0!708-71A!B,.3(!*5%;01!1)+)!8)%!8-:95%0!+,0!7)%/0!)%1!38-=0!-6!3.7<0F!1)+)!45+,!

8-:=*0+0%033!)%1!)88.7)8F!-6!)1:5%53+7)+5<0!708-713!H^)5%03!)%1!a700%907/!&''"LA!

Y5%;5%/!3.7<0F!703=-%10%+3!+-!+,057!8-7703=-%15%/!708-71!5%!)%!)1:5%53+7)+5<0!

1)+)9)30!53!)!8-:=*0C!=7-8033!+,)+!,)3!0<-*<01!-<07!+5:0A!B,0!>0%3.3!T.70).!8.770%+*F!

.303!)!=7-9)95*53+58!+08,%5I.0!8)**01!+,0!X073-%!$10%+5658)+5-%!d)*51)+5-%!?F3+0:!HXd?L!

4,58,!)335/%3!.%5I.0!510%+565073!+-!5%15<51.)*3!)87-33!60107)*!3.7<0F3!)%1!:)+8,03!+,0:!

+-!)1:5%53+7)+5<0!706070%80!65*03!HV)/%07!)%1!Y)F%0!&'DOLA!$6!703=-%10%+3!=7-<510!)!

3-85)*!308.75+F!%.:907(!+,53!8)%!90!8,08;01!)/)5%3+!+,0!=75:)7F!706070%80!65*0(!+,0!??Z!

`.:510%+(!4,58,!53!)!:)3+0765*0!-6!)**!3-85)*!308.75+F!%.:9073A!$6!)%!??`!53!%-+!=7-<5101(!

+,0!Xd?!.303!)!703=-%10%+\3!=7-<5101!%):03(!1)+0!-6!957+,(!/0%107(!)%1!)117033!+-!

)++0:=+!+-!<0756F!+,057!510%+5+F!5%!30<07)*!-+,07!706070%80!65*03A!Z3!-6!&'D'(!706070%80!65*03!

)*3-!5%8*.10!+,0!$_?!1)+)9)30!-6!5%15<51.)*!+)C=)F07!510%+5658)+5-%!%.:9073!H$B$`?L!

HT,)3;)7!0+!)*A!&'D"L(!4,58,!)70!=7-<5101!+-!6-705/%!%)+5-%)*3!H5%8*.15%/!.%1-8.:0%+01!

5::5/7)%+3L!4,-!1-!%-+!,)<0!)%1!)70!5%0*5/59*0!6-7!3-85)*!308.75+F!%.:9073!H$%+07%)*!

_0<0%.0!?07<580!&'&DLA!$6!+,0!Xd?!53!)9*0!+-!70)8,!)!807+)5%!+,703,-*1!-6!807+)5%+F!+,)+!)%!

510%+5+F!8)%!90!:)+8,01!+-!)!706070%80!65*0(!)!:)+8,01!5%15<51.)*!53!)335/%01!)!.%5I.0!

=073-%!510%+56507!8)**01!)!=7-+08+01!510%+5658)+5-%!;0F!HX$fLA!B,0!X$f!J307<03!)3!)!=073-%!



! P' !

*5%;)/0!;0F!)87-33!)**!65*03!+,)+!,)<0!900%!=7-803301!.35%/!Xd?K!HV)/%07!)%1!Y)F%0!

&'DOLA!U35%/!+,0!8.770%+!Xd?!=7-8033(!+,0!<)3+!:)2-75+F!-6!=)7+585=)%+3!-6!60107)*!3.7<0F3!

8)%!90!)335/%01!)!X$f!)%1!*5%;01!+-!-%0!-7!:-70!)1:5%53+7)+5<0!1)+)9)303A! !

Z*+,-./,!,5/,*F!06608+5<0(!+,0!Xd?!)*/-75+,:!53!6)7!67-:!=07608+A!Z!%-%R

%0/*5/59*0!=-7+5-%!-6!3.7<0F!703=-%10%+3!4,-!.+,(:7 !:)+8, W+,)+!53(!4,-!=-33033!)!

8-7703=-%15%/!708-71!5%!)%!)1:5%53+7)+5<0!706070%80!65*0W7,-4,#!:)+8,A!B,030!J6)*30!

%0/)+5<03K!8)%!-88.7!6-7!30<07)*!70)3-%3c!56!)!=073-%!6)5*3!+-!=7-<510!3.665850%+!510%+56F5%/!

5%6-7:)+5-%!H0A/A(!)!=073-%!=7-<5103!+,057!957+,!F0)7!9.+!%-+!957+,!1)F!)%1!:-%+,L(!56!)!

=073-%\3!510%+56F5%/!5%6-7:)+5-%!1566073!90+400%!+,0!3.7<0F!)%1!706070%80!65*03!H0A/A(!)!

=073-%!.303!)!1566070%+!<0735-%!-6!+,057!*)3+!%):0!5%!5%3+)%803!4,070!:.*+5=*0!-7!

,F=,0%)+01!*)3+!%):03!)70!5%<-*<01L(!-7!56!)117033!5%6-7:)+5-%!1566073!90+400%!3.7<0F!

)%1!706070%80!65*03!H0A/A(!1.0!+-!)!7080%+!:-<0L!HT-%1!0+!)*A!&'DOLA!B,0!=70<)*0%80!-6!

077-%0-.3!%-%R:)+8,5%/W6)*30!%0/)+5<03W53!156658.*+!+-!:0)3.70(!,-40<07(!908).30!5+!53!

5:=-3359*0!+-!;%-4!56!)!%-%R:)+8,!-88.7701!908).30!-6!)%!077-7!45+,!Xd?(!-7!908).30!+,0!

=073-%!35:=*F!1-03!%-+!,)<0!)!8-7703=-%15%/!)1:5%53+7)+5<0!708-71A!!

!
! !V,5*0!)**!5%15<51.)*3!4,-30!510%+5+F!8)%!90!<0756501!5%!-%0!-6!+,0!706070%80!65*03!

)70!)335/%01!)!X$f(!5+!53!5:=-7+)%+!+-!%-+0!6-7!+,53!3+.1F!+,)+!%-+!)**!5%15<51.)*3!45+,!X$f?!
45**!,)<0!)!708-71!5%!0<07F!)1:5%53+7)+5<0!1)+)9)30A!Z3!)%!0C):=*0(!8-%35107!)%!
.%1-8.:0%+01!5::5/7)%+!4,-!=)7+585=)+03!5%!)!60107)*!3.7<0FA!Xd?!45**!6573+!)++0:=+!+-!
.30!+,057!%):0!)%1!=073-%)*!510%+56F5%/!5%6-7:)+5-%!+-!:)+8,!+,0:!+-!)!3-85)*!308.75+F!
708-71A!T08).30!+,0F!1-!%-+!,)<0!)%!??`(!+,53!:)+8,!)++0:=+!45**!6)5*(!)%1!Xd?!45**!+,0%!
.30!+,057!X$$!+-!:)+8,!+,0:!+-!)%-+,07!706070%80!65*0A!T08).30!+,53!5%15<51.)*!4-7;3!)%1!
8-:=*503!45+,!60107)*!+)C!*)4(!+,0F!,)<0!70I.03+01!)%1!900%!)335/%01!)%!$B$`A!Xd?!45**!
90!)9*0!+-!.30!+,057!X$$!+-!:)+8,!+,0:!+-!+,057!$B$`!)%1!+,.3(!)335/%!+,0:!)!X$fA!B,53!
5%15<51.)*(!4,5*0!,)<5%/!+,057!510%+5+F!<0756501!.35%/!+,0!X073-%!$10%+5658)+5-%!d)*51)+5-%!
?F3+0:!)%1!,)<5%/!900%!)335/%01!)!X$f(!3+5**!*)8;3!)!3-85)*!308.75+F!%.:907!)%1!8)%!
+,0706-70!%-+!90!:)+8,01!+-!+,0!??Z!`.:510%+A!
!



! PD!

B,-./ ,!.%)9*0!+-!153)//70/)+0!+,0!6)*30!%0/)+5<03!67-:!+,0!%-%R:)+8,5%/!/7-.=(!

7030)78,073!)70!)9*0!+-!3+.1F!7)+03!-6!%-%R:)+8,5%/!-<07)**A!!_)+03!-6!3.880336.*!X$f!

)335/%:0%+!<)7F!9F!3.7<0F!)%1!F0)7A!E-7!0C):=*0(!>0%3.3!7030)78,073!4070!)9*0!+-!)335/%!

X$f3!+-!PPQ!-6!703=-%10%+3!5%!+,057!&'DSR&'DO!>-%3.:07!NC=0%15+.70!?.7<0F(!4,58,!

=7-<5103!1)+)!-%!0C=0%15+.703(!5%8-:0(!)%1!10:-/7)=,58!8,)7)8+0753+583!U?!8-%3.:073(!

8-:=)701!+-!#PQ!5%!+,0!&'DM!>.770%+!X-=.*)+5-%!?.7<0F(!)%1!GDQ!5%!+,0!&'DO!?.7<0F!-6!

$%8-:0!)%1!X7-/7):!X)7+585=)+5-%!HT7.::0+!0+!)*A!&'D#LA!?0<07)*!3+.1503!,)<0!)*3-!

8-:=)701!+,0!8,)7)8+0753+583!-6!:)+8,5%/!703=-%10%+3!+-!+,-30!4,-!1-!%-+!:)+8,(!65%15%/!

+,)+!807+)5%!8,)7)8+0753+583!)70!=70158+5<0!-6!:)+8,5%/!-7!%-+!:)+8,5%/!+-!)%!)1:5%53+7)+5<0!

65*0A!$%!-+,07!4-713(!+,0!=7-8033!53!%-+!8-:=*0+0*F!7)%1-:A!b%0!3+.1F!6-.%1!+,)+!+,0!X$f!

=7-8033!53!*033!*5;0*F!+-!J<)*51)+0!:-95*0!=073-%3(!+,-30!45+,!*033!01.8)+5-%!)%1!5%8-:0(!

=--7!N%/*53,!)95*5+F(!%-%R0:=*-F01(!%-%R85+5]0%3(!%-%R=)7+585=)%+3!5%!/-<07%:0%+!

=7-/7):3(!)%1!:5%-75+503K!HT-%1!0+!)*A!&'DOLA!Z%-+,07!3+.1F!6-.%1!35:5*)7!)33-85)+5-%3!

90+400%!+,0!*5;0*5,--1!-6!905%/!)335/%01!)!X$f!)%1!85+5]0%3,5=(!5%8-:0(!0:=*-F:0%+(!

7)80(!)%1!0+,%585+F!HT,)3;)7!0+!)*A!&'D#LA!V,5*0!+,030!65%15%/3!3.//03+!+,0!=-+0%+5)*!6-7!

95)3!5%!3+.1F5%/!-%*F!+,-30!708-713!4,58,!)70!:)+8,01(!+,0!70*)+5<0*F!,5/,!7)+03!-6!

:)+8,5%/!)87-33!60107)*!3.7<0F3!701.80!+,0!+,70)+!-6!3.8,!)!95)3(!)%1!+,0!=-+0%+5)*!

90%065+3!-6!3.==*0:0%+5%/!3.7<0F!70=-7+3!45+,!)1:5%53+7)+5<0!708-713!0<0%!6-7!2.3+!+,-30!

703=-%10%+3!4,-!:)+8, -)70!/70)+A!

! d)75-.3!3+.1503!0C=*-70!+,0!60)3595*5+F!-6!.35%/!*5%;01!3.7<0F!)%1!)1:5%53+7)+5<0!

1)+)(!:-3+!-6!4,58,!8-:0!67-:!>0%3.3!T.70).!=.9*58)+5-%3!)%1!4-7;5%/!=)=073A!E-7!

0C):=*0(!9F!*5%;5%/!+,0!&'DO!?$XX!45+,!)1:5%53+7)+5<0!708-713!67-:!+,0!?-85)*!?08.75+F!

)1:5%53+7)+5-%(!>0%3.3!T.70).!7030)78,073!6-.%1!+,)+!%0)7*F!,)*6!-6!703=-%10%+3!4,-!



! P&!

70=-7+01!?.==*0:0%+)*!?08.75+F!$%8-:0!H??$L!151!%-+!,)<0!)!8-7703=-%15%/!??$!708-71!

Ha50607!0+!)*A!&'D"LA!B,0F!10+07:5%01!+,)+!+,070!4)3!)!,5/,!*0<0*!-6!J=7-/7):!8-%6.35-%K(!

4,070!703=-%10%+3!4070!70=-7+5%/!??$!5%3+0)1!-6!?-85)*!?08.75+F(!)%1!<580!<073)A!U30!-6!

)1:5%53+7)+5<0!708-713!)**-401!6-7!+,0!8-7708+5-%!-6!)!*)7/0!=-7+5-%!-6!+,53!=7-/7):!

8-%6.35-%!Ha50607!0+!)*A!&'D"LA!

Z%-+,07!3+.1F!*0<07)/01!3.7<0FR)1:5%53+7)+5<0!*5%;)/03!67-:!30<07)*!60107)*!

3-.7803!+-!0C):5%0!:0)3.70:0%+!077-7(!%-%R703=-%30!95)3(!)%1!+,0!I.)*5+F!-6!5:=.+)+5-%!

)%1!405/,+5%/!=7-803303!5%!+,0!>-%3.:07!NC=0%15+.70!?.7<0F!HT7.::0+!0+!)*A!&'D#LA!

V,5*0!4)/0!70=-7+5%/!5%!+,0!3.7<0F!4)3!*)7/0*F!8-%353+0%+!45+,!)1:5%53+7)+5<0!708-713(!

+,0!).+,-73!6-.%1!+,)+!+,0!*0<0*!-6!%-%703=-%30!-%!+,0!4)/0!I.03+5-%!<)7501!)87-33!+,0!

4)/0!153+759.+5-%!)3!:0)3.701!5%!)1:5%53+7)+5<0!708-713W)%!5%158)+5-%!-6!%-%703=-%30!

95)3A!$%!+,53!8)30(!+,0!8-:=)753-%!-6!5%6-7:)+5-%!67-:!)1:5%53+7)+5<0!708-713!

10:-%3+7)+01!3.==-7+!6-7!3.7<0F!30*6R70=-7+3!)%1!=7-<5101!5%35/,+!5%+-!=-+0%+5)*!533.03!

70*)+01!+-!%-%703=-%30A!E5%)**F(!.35%/!$_?!708-713(!E-3+07!0+!)*A!H&'D#L!6-.%1!)!,5/,!7)+0!

-6!5%8-%353+0%8F!90+400%!:5/7)+5-%!I.03+5-%3!5%!+,0!Z:0758)%!>-::.%5+F!?.7<0F!HZ>?L!

)%1!+,0!3):0!5%6-7:)+5-%!+);0%!67-:!+)C!708-713W=)7+58.*)7*F!6-7!5%15<51.)*3!45+,!

)**-8)+01!-7!5:=.+01!703=-%303A!B,0F!10:-%3+7)+01!+,)+!3.==*0:0%+5%/!30*6R70=-7+3!-6!

:5/7)+5-%!67-:!+,0!Z>?!45+,!5%6-7:)+5-%!+);0%!67-:!+)C!6-7:3!3.8,!)3!+,0!D'O'(!D'GG(!

)%1!V&!708-713!8-.*1!35/%5658)%+*F!5:=7-<0!+,0!)88.7)8F!-6!+,0!3.7<0F!1)+)A!

B,0!=-+0%+5)*!90%065+3!+-!-<07)**!3.7<0F!1)+)!I.)*5+F!-6!*5%;5%/!3.7<0F!)%1!

)1:5%53+7)+5<0!3-.7803!300:!8*0)7A!E-7!703=-%10%+3!4,-!8)%!90!:)+8,01!+-!)1:5%53+7)+5<0!

708-713(!3.7<0F!7030)78,073!8)%!8-:=)70!30*6R70=-7+3!-6!:0)3.703!3.8,!)3!4)/03(!

5%3.7)%80!8-<07)/0(!)%1!=.9*58!90%065+!70805=+!)/)5%3+!J-66585)*K!708-713A!B,0F!8)%!)*3-!



! PS!

)33033!)%1!8-7708+!6-7!%-%703=-%30!95)3!9F!0C):5%5%/!$_?!5%8-:0!708-713(!6-7!0C):=*0(!

-6!703=-%10%+3!4,-!6)5*01!+-!70=-7+!+,057!5%8-:0!5%!)!3.7<0FA!^-40<07(!+,030!)1<)%+)/03!

)70!*)7/0*F!*5:5+01!+-!+,0!=-7+5-%!-6!)!3.7<0F!3):=*0!4,-!8)%!3.880336.**F!90!:)+8,01!+-!

)%!)1:5%53+7)+5<0!708-71A!`-+!)**!3.7<0F!703=-%10%+3!:)+8,(!05+,07!908).30!+,0F!*)8;!)!

8-7703=-%15%/!708-71!5%!)%!)1:5%53+7)+5<0!65*0(!-7!908).30!+,0!Xd?!=7-8033!53!.%)9*0!+-!

:);0!)!:)+8,!0<0%!4,0%!)!708-71!0C53+3A!f%-45%/!,-4!40**!)1:5%53+7)+5<0!708-713!8-<07!

+,0!6-705/%R9-7%!=-=.*)+5-%!)%1!56!+,0!Xd?!=7-8033!53!)3!06608+5<0!6-7!6-705/%R9-7%!

703=-%10%+3!)3!5+!53!6-7!U?!%)+5<03!53!;0F!+-!.%1073+)%15%/!4,0+,07!+,0!90%065+3!-6!.35%/!

*5%;01!1)+)!8)%!90!0C+0%101!+-!3+.1503!-6!+,0!6-705/%R9-7%!=-=.*)+5-%A!

B4-!3+.1503!0C):5%01!+,0!8-<07)/0!-6!+,0!6-705/%R9-7%!=-=.*)+5-%!5%!

)1:5%53+7)+5<0!708-713A!T,)3;)7!0+!)*A!H&'D"L!6-.%1!,5/,!8-<07)/0!7)+03!-6!+,0!6-705/%R

9-7%!=-=.*)+5-%!5%!+,057!3):=*0!-6!703=-%10%+3!67-:!+,0!Z>?(!)*+,-./,!+,0!7)+0!-6!

:)+8,5%/!4)3!8-770*)+01!45+,!30<07)*!:0)3.703!-6!5::5/7)%+!5%+0/7)+5-%A!E-7!0C):=*0(!

1.7)+5-%!-6!703510%80!5%!+,0!U%5+01!?+)+03(!,)<5%/!85+5]0%3,5=(!)%1!N%/*53,!*)%/.)/0!

=7-65850%8F!4070!6-.%1!+-!90!=70158+5<0!-6!905%/!)335/%01!)!X$f!)%1!:)+8,5%/!+-!-%0!-6!

30<07)*!)1:5%53+7)+5<0!3-.7803A!?5:5*)7*F(!E-3+07!0+!)*A!H&'D#L!10+07:5%01!+,)+!+,0!

=-=.*)+5-%!6-.%1!5%!$_?!708-713!4)3!J70:)7;)9*F!35:5*)7!+-!+,)+!6-.%1!5%!+,0!&'D'!

>0%3.3!45+,!703=08+!+-!=-=.*)+5-%!)/0(!30C(!70/5-%)*(!)%1!%)+5<5+F!153+759.+5-%3AK!B,057!

3+.1F!0<0%!3.//03+01!+,)+!+)C!708-713!8-.*1!=7-<510!=)7+58.*)7!5%35/,+!5%+-!,)71!+-!

:0)3.70!=-=.*)+5-%3!3.8,!)3!+,0!%-%R85+5]0%!5::5/7)%+!=-=.*)+5-%A!

! V,5*0!+,0!6-705/%R9-7%!=-=.*)+5-%!:)F!90!40**R70=7030%+01!5%!)1:5%53+7)+5<0!

3-.7803!-<07)**(!+,53!3+.1F!0:=*-F3!)!35%/*0!)1:5%53+7)+5<0!1)+)9)30W+,0!?-85)*!?08.75+F!

Z1:5%53+7)+5-%!`.:510%+A!?0*08+5-%!5%+-!+,0!`.:510%+!5%!=)7+58.*)7!53!*5;0*F!+-!90!,5/,*F!



! PO!

3+7)+56501!-%!85+5]0%3,5=!)%1!5::5/7)%+!*0/)*!3+)+.3(!/5<0%!+,0!0*5/595*5+F!875+075)!6-7!?-85)*!

?08.75+F!70805=+!H0A/A(!)**!85+5]0%3!)70!0*5/59*0!9.+!-%*F!+,-30!%-%R85+5]0%3!45+,!4-7;!

).+,-75])+5-%!)70!0*5/59*0LA!V,5*0!+,0!3F3+0:)+58!0C8*.35-%!-6!+,0!.%1-8.:0%+01!

=-=.*)+5-%!67-:!+,0!`.:510%+!4-.*1!=708*.10!)!*0/)*!3+)+.3!3+.1F!+,)+!-%*F!0C):5%01!+,0!

8&#'+"7!=-7+5-%!-6!+,0!3.7<0F!3):=*0(!+,0!3F3+0:)+58!%)+.70!-6!+,0!%-%R:)+8,5%/!:);03!

+,0!3.7<0FR̀.:510%+!*5%;)/0!.%5I.0*F!3.5+01!+-!)%!)%)*F353!-6!5::5/7)%+!*0/)*!3+)+.3!

.35%/!9-+,!:)+8,01!&47!%-%R:)+8,01!708-713A!B,0-70+58)**F(!+,0!`.:510%+!8)%!=7-<510!

J-66585)*K!*0/)*!3+)+.3!5%6-7:)+5-%!6-7!)**!:)+8,01!703=-%10%+3(!)%1!+,0!=,0%-:0%-%!-6!

%-%R:)+8,5%/!8)%!90!*0<07)/01!+-!5%6-7:!+,0!3+)+.3!)335/%:0%+!6-7!+,0!70:)5%5%/!

703=-%10%+3!45+,-.+!)!`.:510%+!708-71A!$!10387590!+,53!=7-8033!5%!:-70!10+)5*!5%!+,0!

6-**-45%/!308+5-%A!

[)+) !

;($0")-7&#&-

B,0!)%)*F+58)*!3):=*0!6-7!)**!)%)*F303!8-:03!67-:!+,0!&''#!=)%0*!-6!+,0!?.7<0F!-6!

$%8-:0!)%1!X7-/7):!X)7+585=)+5-%!H?$XXLA!B,0!?$XX!53!)!%)+5-%)**F!70=7030%+)+5<0!

,-.30,-*1 R9)301!3.7<0F!+,)+!=7-<5103!758,!5%6-7:)+5-%!-%!5%15<51.)*!)%1!,-.30,-*1!

5%8-:0!)%1!/-<07%:0%+!=7-/7):!=)7+585=)+5-%(!5%!)115+5-%!+-!9)358!10:-/7)=,58!)%1!

6):5*F!8,)7)8+0753+583A!^-.30,-*13!)70!5%+07<50401!0<07F!6-.7!:-%+,3!-<07!+,0!8-.730!-6!

6-.7!F0)73A!N)8,!5%+07<504!=075-1!53!70607701!+-!)3!)!4)<0(!)%1!0)8,!4)<0!8-%+)5%3!)!

+-=58)*!:-1.*0!-6!I.03+5-%3!70*)+01!+-!)!1566070%+!3.9208+A!$!.30!-9307<)+5-%3!67-:!+,0!

4)<0!&!+-=58)*!:-1.*0(!4,58,!5%8*.103!)!30+!-6!10+)5*01!:5/7)+5-%!70*)+01!I.03+5-%3A!B,53!

30+!-6!I.03+5-%3!)**-43!6-7!+,0!510%+5658)+5-%!-6!:-70!10+)5*01!*0/)*!3+)+.3!8)+0/-7503!+,)%!



! P"!

53!=-3359*0!5%!)%F!-+,07!%)+5-%)**F!70=7030%+)+5<0!3.7<0FA!$!*5:5+!:F!3):=*0!+-!)1.*+3!)/03!

D#!)%1!-*107!4,-!4070!5%+07<50401!5%!V)<0!&(!F50*15%/!)!3):=*0!35]0!-6!PS(P''A!

V,5*0!=.9*58*F!)<)5*)9*0!?$XX!1)+)!=7-<510!6)57*F!=708530!*0/)*!3+)+.3!5%6-7:)+5-%(!

703+758+01!?$XX!=7-<510!0<0%!/70)+07!10+)5*A!?=085658)**F(!-%0!8)%!510%+56F!)!703=-%10%+\3!

=)7+58.*)7!5::5/7)+5-%!3+)+.3!.=-%!)775<)*!+-!+,0!U%5+01!?+)+03W4,0+,07!)3!)%!YX_(!)!

*0/)*!%-%R5::5/7)%+!H0A/A(!-%!)%!0:=*-F:0%+!-7!3+.10%+!<53)L(!706./00!-7!)3F*00(!-7!

J-+,07K!3+)+.3!H5A0A(!.%1-8.:0%+01LA!>-:95%01!45+,!5%6-7:)+5-%!-%!)!703=-%10%+\3!

%)+5<5+F!)%1!4,0+,07!)!6-705/%R9-7%!703=-%10%+!)12.3+01!+,057!3+)+.3!+-!%)+.7)*5]01!85+5]0%!

-7!YX_!)6+07!)775<)*(!$!870)+0!+,0!6-**-45%/!%)+5<5+Fh*0/)*!3+)+.3!8)+0/-7503c!U?!9-7%(!

%)+.7)*5]01!85+5]0%(!*0/)*!%-%R85+5]0%(!)%1!.%1-8.:0%+01A![0+)5*3!-%!+,0!870)+5-%!-6!+,030!

8)+0/-7503!8)%!90!6-.%1!90*-4!5%!+,0!3.7<0F!:0+,-1!308+5-%A!

678141.#$&#10"-9 &#&-

?.7<0F!1)+)!6-7!+,53!=)=07!,)<0!900%!*5%;01!+-!)%!)1:5%53+7)+5<0!3-.780c!+,0!?-85)*!

?08.75+F!Z1:5%53+7)+5-%\3!H??ZL!`.:0758)*!$10%+5658)+5-%!E5*0!H`.:510%+LA!B,0!

`.:510%+!53!)!:)3+07!65*0!-6!708-713!-6!?-85)*!?08.75+F!%.:907!,-*1073!)%1!)==*58)%+3(!

45+,!708-713!1)+5%/!9)8;!+-!DGSMA!V,5*0!5%5+5)**F!-%*F!4-7;073!4070!533.01!?-85)*!

?08.75+F!%.:9073!H??`L(!+,0!??Z!90/)%!0%.:07)+5-%!)+!957+,!5%!DG#P(!/5<5%/!+,0!-=+5-%!

6-7!=)70%+3!-6!)**!%049-7%3!+-!70I.03+!)%!??`!)3!=)7+!-6!+,057!3+)+0\3!957+,!70/53+7)+5-%!

=7-/7):!HX.8;0++!&''GLA!Z3!-6!&''G(!+,0!??Z!70=-7+3!+,)+!-<07!G'Q!-6!=)70%+3!.30!

0%.:07)+5-%!)+!957+,(!)%1!70:)5%5%/!=)70%+3!8)%!)==*F!6-7!??`3!6-7!+,057!8,5*170%!)+!)!

*)+07!1)+0!HX.8;0++!&''GLA!!B,0!1)+)9)30!53!.=1)+01!30<07)*!+5:03!)!F0)7!)3!%04!3-85)*!

308.75+F!)==*58)%+3!)70!)1101!+-!+,0!65*0A!a5<0%!0C+70:0*F!,5/,!7)+03!-6!??`!0%.:07)+5-%!

6-7!U?!9-7%!5%15<51.)*3!)%1!??`!70I.570:0%+3!6-7!0:=*-F:0%+(!+,0!`.:510%+!3,-.*1!



! PM!

=7-<510!8-<07)/0!-6!+,0!<)3+!:)2-75+F!-6!U?!9-7%!85+5]0%3!)3!40**!)3!6-705/%!9-7%!

5%15<51.)*3!).+,-75]01!6-7!4-7;A![)+)!5%!+,0!65*0!5%8*.10!%):0(!1)+0!)%1!=*)80!-6!957+,(!

30C(!7)80(!=)70%+3\!%):03(!1)+03!-6!10)+,(!85+5]0%3,5=(!)%1!-+,07!9)358!5%6-7:)+5-%A!V,0%!

.301!6-7!7030)78,!=.7=-303(!)**!=073-%)*!510%+56F5%/!5%6-7:)+5-%!53!70:-<01!67-:!1)+)30+!

)%1!5%15<51.)*3!)70!)335/%01!)!=7-+08+01!510%+5658)+5-%!;0F!HX$fL!+,)+!8)%!90!.301!+-!*5%;!

+,0!`.:510%+!+-!-+,07!1)+)9)303(!)3!,)3!900%!1-%0!,070!45+,!+,0!?$XXA!!

B,0!*5%;5%/!-6!+,030!+4-!1)+)!3-.7803!53!=)7+58.*)7*F!.306.*!5%!+,0!8-%+0C+!-6!

5::5/7)+5-%!)%1!*0/)*!3+)+.3!7030)78,A!V,5*0!+,0!?$XX!=7-<5103!10+)5*01!5::5/7)+5-%!

5%6-7:)+5-%!)%1!)!*)7/0!<)750+F!-6!3-85-08-%-:58!8,)7)8+0753+583!-6!5+3!703=-%10%+3(!+,0!

`.:510%+!708-71!)*3-!5%8*.103!%)+5<5+F!)%1!85+5]0%3,5=!5%6-7:)+5-%(!)**-45%/!6-7!+,0!

87-33R8,08;5%/!-6!70=-7+01!*0/)*!3+)+.3!45+,!J-66585)*K!708-713A!`.:510%+!<)75)9*03!=07:5+!

+,0!510%+5658)+5-%!-6!U?!9-7%!85+5]0%3(!%)+.7)*5]01!85+5]0%3(!)%1!*0/)*!%-%R85+5]0%3A!E-7!

3.7<0F!703=-%10%+3!4,-!1-!%-+!:)+8,(!,-40<07(!+,0!<075658)+5-%!-6!+,057!70=-7+01!*0/)*!

3+)+.3!53!:-70!8-:=*58)+01A!

?5%80!)**!U?!9-7%!)%1!*)46.**F!=7030%+!5::5/7)%+3!3,-.*1!,)<0!)!`.:510%+!

708-71!)%1!.%1-8.:0%+01!5::5/7)%+3!3,-.*1!%-+(!)%F!3.7<0F!703=-%10%+!4,-!1-03!%-+!

:)+8,!+-!+,0!`.:510%+!3,-.*1!+,0-70+58)**F!90!)%!.%1-8.:0%+01!5::5/7)%+A!^-40<07(!

1.0!+-!+,0!5:=07608+!%)+.70!-6!+,0!:)+8,5%/!=7-8033(!+,030!)33.:=+5-%3!)9-.+!+,0!*0/)*!

3+)+.3!-6!%-%R:)+8,073!1-!%-+!,-*1A!$%15<51.)*3!4,-!3,-.*1!:)+8,!3-:0+5:03!1-!%-+!H5A0A(!

6)*30!%0/)+5<03L(!*)7/0*F!1.0!+-!:5370=-7+5%/!-6!=073-%)*!510%+56F5%/!5%6-7:)+5-%!+,)+!53!

.301!+-!*5%;!-%0\3!3.7<0F!708-71!+-!+,057!3-85)*!308.75+F!%.:907"#A!a5<0%!+,0!70*)+5<0*F!

!
"#!$%!+,0!=)3+(!%-%R:)+8,5%/!6-7!+,-30!4,-!,)<0!)!`.:510%+!708-71!4)3!:-70!8-::-%(!
)%1!6-7!1566070%+!70)3-%3A!E-7!0C):=*0(!5%!=70<5-.3!=)%0*3!-6!+,0!?$XX(!>0%3.3!70I.03+01!



! PP!

3:)**!35]0!-6!+,0!.%1-8.:0%+01!=-=.*)+5-%!+,)+!53!*5;0*F!5%8*.101!5%!+,0!3.7<0F!3):=*0(!

0<0%!)!300:5%/*F!*-4!$&#"!-6!%-%R:)+8,5%/!):-%/!U?!9-7%!)%1!*)46.*!5::5/7)%+3!8-.*1!

)11!)!*)7/0!0%-./,! 4(8!"$ !-6!6)*30R%0/)+5<03!+-!+,0!%-%R:)+8,5%/!/7-.=!+-!35/%5658)%+*F!

95)3!+,0!03+5:)+01!35]0!)%1!8,)7)8+0753+583!-6!+,0!.%1-8.:0%+01!=-=.*)+5-%A!!

B)9*0!SRD!3,-43!3):=*0!35]03(!=-=.*)+5-%!03+5:)+03(!)%1!`.:510%+!:)+8,!7)+03!9F!

%)+5<5+F!)3!70=-7+01!5%!+,0!?$XXA!V0!8)%!300!+,)+!703=-%10%+3!4,-!70=-7+!905%/!U?!9-7%!

:)+8,!)+!)!:.8,!,5/,07!7)+0!+,)%!703=-%10%+3!4,-!70=-7+!905%/!6-705/%!9-7%WGDQ!

8-:=)701!+-!PDQA!V,5*0!U?!9-7%!703=-%10%+3!:)+8,!)+!)!,5/,!7)+0(!+,057!%-%R:)+8,!7)+0!

-6!#AGQ!3+5**!F50*13!)!3):=*0!-6!%0)7*F!M('''!U?!9-7%!703=-%10%+3!4,-!1-!%-+!:)+8,A!

B,53!53!)*:-3+!1-.9*0!+,0!35]0!-6!+,0!%-%R:)+8,5%/!6-705/%R9-7%!=-=.*)+5-%!H%iS('''L(!

0<0%!+,-./,!+,0!%-%R:)+8,!7)+0!):-%/!5::5/7)%+3!53!:.8,!,5/,07!H&GASQLA!

!
"#$%&!' () !
!
;&8<:"-.1=".>-<,<(:&#1,4-".#18&#".>-&47-?(817"4#-8&#'+-$&#".-@,$-
&7(:#.-ABC-14-#+"-DEEB-;F//-
*#+,-,+. ! * ! /012!34+,5#+&! 6#+78!9#+&!
U?!T-7%! MS("'' ! DGS('''(''' ! GDADQ!
E-705/%!T-7%! D'(&'' ! SS(&OG('''! P'APQ!
!

!B-!6.**F!+);0!)1<)%+)/0!-6!+,0!`.:510%+R?$XX!*5%;)/0(!+,53!70351.)*!/7-.=!-6!%-%R

:)+8,073!H9-+,!U?!)%1!6-705/%R9-7%L!:.3+!90!153)//70/)+01A!^-40<07(!510%+56F5%/!45+,!

!
3-85)*!308.75+F!%.:9073!67-:!703=-%10%+3!3-!+,)+!+,0F!8-.*1!)++0:=+!)!*5%;)/0!+-!
)1:5%53+7)+5<0!1)+)!3-.7803A!_03=-%10%+!706.3)*!+-!=7-<510!??`3!4)3!D&Q!5%!+,0!DGGM!
=)%0*!)%1!S"Q!5%!+,0!&''O!=)%0*!HT)+03!&''"LA!B,53!:0)%+!+,)+!5%!&''O(!6-7!0C):=*0(!
:)+8,03!4070!-%*F!&##"8<#"7!6-7!M"Q!-6!703=-%10%+3A!>0%3.3!703=-%101!+-!5%870)35%/!
7)+03!-6!706.3)*!9F!%-!*-%/07!70I.03+5%/!3-85)*!308.75+F!%.:9073!)%1!5%3+0)1!.35%/!-+,07!
=073-%)*!5%6-7:)+5-%!+-!10+07:5%0!703=-%10%+3\!??`3!)%1!+-!:)+8,!+-!+,0!`.:510%+A!
U35%/!+,0!%04!:0+,-1(!:)+8,!7)+03!5%870)301!+-!G'Q!H@)C650*1!&''#LA!!



! P#!

807+)5%+F!+,0!%)+.70!-6!)!%-%R:)+8,!53!%-+!=-3359*0!45+,!)<)5*)9*0!5%6-7:)+5-%A!Z!%-%R

:)+ 8,!6-7!3-:0-%0!4,-!70=-7+3!905%/!U?!9-7%!5%!+,0!?$XX!8-.*1!90!1.0!+-!+,0!

:5370=-7+5%/!-6!=073-%)*!510%+56F5%/!5%6-7:)+5-%!%00101!6-7!)!:)+8,!H703.*+5%/!5%!)!6)*30!

%0/)+5<0L(!9.+!+,0!%-%R:)+8,!8-.*1!)*3-!90!1.0!+-!+,0!703=-%10%+!)8+.)**F!905%/!

.%1-8.:0%+01!)%1!:5370=-7+5%/!+,057!%)+5<5+F!5%!+,0!?$XX!H)!+7.0!%0/)+5<0LA!B,0706-70(!

7)+,07!+,)%!.35%/!+,0!`.:510%+!)*-%0!)3!)%!5%10=0%10%+!3-.780!6-7!*0/)*!3+)+.3!

5%6-7:)+5-%(!$!8-:95%0!5%6-7:)+5-%!67-:!+,0!?$XX!+-!10<0*-=!)!`.:510%+R9)301!3+)+.3!

)335/%:0%+!)==7-)8,!10+)5*01!90*-4A!

@0+,-13!

!! $%!+,53!308+5-%(!$!6573+!10387590!0)8,!-6!+,700!*0/)*!3+)+.3!)335/%:0%+!:0+,-13!$!

0:=*-F!+-!/7-.=!?$XX!703=-%10%+3!5%+-!-%0!-6!6-.7!*0/)*!3+)+.3h%)+5<5+F!8)+0/-7503c!U?!

9-7%!85+5]0%(!%)+.7)*5]01!85+5]0%(!*0/)*!%-%R85+5]0%(!)%1!.%1-8.:0%+01A!B,030!8)+0/-7503!

)70!+,0!:-3+!10+)5*01!+,)+!8)%!90!,)7:-%5]01!)87-33!+,0!+,700!)335/%:0%+!+08,%5I.03A!

`0C+(!$!10387590!+,0!:.*+5<)75)+0!)%)*F303!$!.30!+-!03+5:)+0!+,0!06608+!-6!*0/)*!3+)+.3!-%!

,0)*+,!5%3.7)%80!8-<07)/0!)%1!30<07)*!)115+5-%)*!-.+8-:03A!$!03+5:)+0!+,0!3):0!

70/70335-%!:-10*3!-%!0)8,!-6!+,0!+,700!5:=.+01!1)+)30+3!+-!0C):5%0!,-4!+,0!:0+,-1!.301!

+-!)335/%!*0/)*!3+)+.3!5%!3.7<0F!1)+)!)6608+3!+,0!)33-85)+5-%!90+400%!*0/)*!3+)+.3!)%1!,0)*+,!

5%3.7)%80!8-<07)/0A!!

;($0")- 6..1548"4#-G"#+,7-

B,0!6573+!)335/%:0%+!+08,%5I.0!70*503!3-*0*F!-%!5::5/7)+5-%!70*)+01!I.03+5-%3!5%!

+,0!?$XXA!!B,53!3.7<0F!)335/%:0%+!:0+,-1!=75:)75*F!.303!15708+!3.7<0F!I.03+5-%3(!9.+!)*3-!

70I.5703!3-:0!5%15708+!5%6070%80(!)%1!6-7!)!3:)**!=7-=-7+5-%!-6!+,0!3):=*0(!3-:0!*-/58)*!

)33.:=+5-%3A!E-705/%!9-7%!703=-%10%+3!)70!)3;01!+,057!5::5/7)+5-%!3+)+.3!.=-%!)775<)*!



! PG!

)%1!4,0+,07!+,057!3+)+.3!,)3!35%80!8,)%/01!+-!=07:)%0%+!703510%+!-7!%)+.7)*5]01!85+5]0%A!

B,53!)**-43!6-7!+,0!510%+5658)+5-%!-6!%)+.7)*5]01!85+5]0%3!)%1!*)46.*!=07:)%0%+!703510%+3!

9)301!-%!15708+!I.03+5-%5%/A!$::5/7)%+3!4,-!70=-7+01!)775<5%/!45+,!%-!=07:)%0%+!-7!

+0:=-7)7F!*0/)*!3+)+.3!H5A0A(!.%1-8.:0%+01L!)%1!4,-!151!%-+!)12.3+!+-!=07:)%0%+!

703510%8F!)70!)33.:01!+-!3+5**!90!.%1-8.:0%+01A!E-7!%-%RYX_!703=-%10%+3!4,-!151!

)775<0!45+,!3-:0!6-7:!-6!+0:=-7)7F!*0/)*!3+)+.3!9.+!4,-!,)<0!%-+!)12.3+01!+,057!3+)+.3!+-!

=07:)%0%+!703510%+(!3-:0!)33.:=+5-%3!)70!%08033)7F!+-!03+5:)+0!+,057!:-3+!=7-9)9*0!

3+)+.3!)+!+,0!+5:0!-6!+,0!3.7<0FA!B,030!70:)5%5%/!703=-%10%+3!5%8*.10!5::5/7)%+3!4,-!

)775<01!45+,!+0:=-7)7F!*0/)*!3+)+.303!+,)+!)70!3+5**!<)*51!-7!,)<0!900%!70%0401(!)%1!

5::5/7)%+3!4,-!)775<01!45+,!+0:=-7)7F!*0/)*!3+)+.303!+,)+!,)<0!35%80!0C=5701!-7!,)<0!

900%!+07:5%)+01A!B,-30!5%!+,0!*)++07!/7-.=!4,-!,)<0!-<073+)F01!+,057!<53)3!)70!9F!

1065%5+5-%!.%1-8.:0%+01A!

B-!8)+0/-75]0!+,53!/7-.=!-6!%-%RYX_3!45+,!):95/.-.3!3+)+.303(!$!)33.:0!+,)+!

5::5/7)%+3!4,-!)775<01!45+,!)!%-%5::5/7)%+!<53)(!4,-!151!%-+!)12.3+!+-!=07:)%0%+!

703510%8F(!)%1!4,-!,)1!900%!5%!+,0!8-.%+7F!*-%/07!+,)%!M!F0)73!)+!+,0!+5:0!-6!+,0!3.7<0F(!

)70!.%1-8.:0%+01!H5A0A(!<53)!-<073+)F073LA!`-%5::5/7)%+!<53)3!*5;0!+,0!^RDT!)70!<)*51!6-7!

+,700!F0)73!)%1!8)%!90!0C+0%101!6-7!+,700!F0)73A!$%15<51.)*3!4,-!)775<01!45+,!)!+0:=-7)7F!

<53)!9.+!4,-!,)<0!3+)F01!5%!+,0!8-.%+7F!*-%/07!+,)%!+,057!<53)!=07:5+3!)70!8-%3510701!

.%1-8.:0%+01A!$%15<51.)*3!4,-!)775<01!)3!*0/)*!%-%R5::5/7)%+3!)%1!4,-!,)1!900%!5%!+,0!

8-.%+7F!6-7!M!-7!60407!F0)73!)+!+,0!+5:0!-6!+,0!3.7<0F!)70!)33.:01!+-!90!*0/)*!H%-%R

85+5]0%3LA!

! E5%)**F(!+,0!-%*F!+,0!70:)5%5%/!3+)+.3!8-:95%)+5-%!+,)+!70:)5%3!):95/.-.3!)70!

706./00R)775<)*3!4,-!,)1!%-+!)12.3+01!+-!*0/)*!703510%8F!9F!+,0!+5:0!-6!+,0!3.7<0FA!



! #' !

Z88-715%/!+-!5::5/7)+5-%!*)4(!706./003!)70!70I.5701!+-!)==*F!6-7!YX_!3+)+.3!)6+07!-%0!

F0)7!-6!703510%80!5%!+,0!U%5+01!?+)+03!HUA?A!>5+5]0%3,5=!)%1!$::5/7)+5-%!?07<5803!&' &DL(!

)%1!3+)+.3!)12.3+:0%+!+);03!)==7-C5:)+0*F!#RDO!:-%+,3!H>5+5]0%!X)+,!&'&DLA!!T)301!-%!

+,0!-%0!F0)7!-6!70I.5701!703510%8F!)%1!)%!)115+5-%)*!-%0R=*.3!F0)7!-6!3+)+.3!)12.3+:0%+(!$!

)33.:0!+,)+!706./00!)%1!)3F*00!)775<)*3!4,-!,)<0!900%!5%!+,0!U?!6-7!+,700!-7!60407!F0)73!

)70!*0/)*!5::5/7)%+3A!B,-30!4,-!,)<0!%-+!)12.3+01!+-!=07:)%0%+!703510%8F!)6+07!S!F0)73!

HOjL!)70!)33.:01!+-!90!.%1-8.:0%+01A"" !$!+03+01!+,0!30%35+5<5+F!-6!+,0!3+.1F\3!703.*+3!+-!

8,)%/03!5%!+,0!)33.:=+5-%3!:)10!)9-.+!+,0!8)+0/-75])+5-%!-6!%-%RYX_!)775<)*3A!$!6-.%1!

+,)+!:);5%/!1566070%+(!9.+!=*).359*0!)33.:=+5-%3!)9-.+!+,0!3+)+.3!)12.3+:0%+3!-6!*0/)*!

%-%R5::5/7)%+3!)%1!706./00!)775<)*3!,)1!%-!%-+580)9*0!5:=)8+!-%!+,0!8-%8*.35-%3!-6!+,0!

3+.1FA"$!

?(817"4 #-6..1548"4#-G"#+,7-

T7-)1*F!3=0);5%/(!+,0!`.:510%+!:0+,-1!70*503!-%!5%6-7:)+5-%!67-:!?-85)*!

?08.75+F!708-713!-6!%)+5<5+F!)%1!85+5]0%3,5=!3+)+.3!+-!10+07:5%0!*0/)*!3+)+.3!6-7!

!
"" !V,5*0!+,0!70<-8)+5-%!-6!706./00!-7!)3F*00!3+)+.3!53!.%8-::-%(!5+!53!%-+!5:=-3359*0A!
_06./003!8)%!,)<0!+,057!3+)+.3!+07:5%)+01!56!5+!53!10+07:5%01!+,)+!+,0F!151!%-+!+7.*F!I.)*56F!
)3!706./003!)+!+,0!+5:0!+,)+!+,057!3+)+.3!4)3!/7)%+01(!-7!56!+,0F!)70!10+07:5%01!+-!90!
5%)1:53359*0!6-7!3+)+.3!)12.3+:0%+!H0A/A(!8-::5++5%/!807+)5%!875:5%)*!)8+3L!HU?>$?!&'DPLA!!
!
"$!$!0:=*-F01!+,700!)*+07%)+5<0!380%)75-3!)%1!:0)3.701!1566070%803!5%!:-10*!8-0665850%+3!
)%1!=70158+01!=7-9)95*5+503A!B,030!380%)75-3!5%8*.101c!H)L!)33.:5%/!+,)+!)**!%-%RYX_!
)775<)*3!4,-!151!%-+!)12.3+!+-!=07:)%0%+!703510%8F!4070!.%1-8.:0%+01!H5%8*.15%/!*0/)*!
%-%R5::5/7)%+3Lg!H9L!)33.:5%/!+,)+!-%*F!J-+,07K!)775<)*3!4070!.%1-8.:0%+01(!)%1!+,)+!)**!
Y`$!)%1!706./00!)775<)*3!4070!*0/)*!70/)71*033!-6!+,057!)12.3+:0%+!3+)+.3g!)%1!H8L!
)33.:5%/!+,)+!Y`$!)775<)*3!45+,!/70)+07!+,)%!M!F0)73!5%!+,0!U?!4070!.%1-8.:0%+01!9.+!
+,)+!ZYY!706./00!)%1!)3F*00!)775<)*3!)70!*0/)*(!70/)71*033!-6!4,0+,07!+,0F!)12.3+01!+-!
YX_!45+,5%!O!F0)73A![.0!+-!703+758+5-%3!-%!+,0!+F=0!)%1!I.)%+5+F!-6!-.+=.+!+,)+!8)%!90!
70:-<01!67-:!+,0!E0107)*!_03+758+01![)+)!>0%+07!HE_[>L(!+,030!3.==*0:0%+)7F!)%)*F303!
)70!%-+!=.9*58*F!)<)5*)9*0A!



! #D!

703=-%10%+3!4,-!)70!:)+8,01!+-!)!`.:510%+!708-71(!)%1!+,0%!.+5*5]03!)!:-10*R9)301!

)==7-)8,!4,58,!8-:95%03!`.:510%+!5%6-7:)+5-%!45+,!?$XX!703=-%303!+-!)335/%!3+)+.303!

+-!+,-30!4,-!1-%\+!:)+8,A!a5<0%!+,)+!+,0!*0/)*!3+)+.3!-6!703=-%10%+3!4,-!1-!%-+!:)+8,!+-!

+,0!`.:510%+!8)%%-+!90!153807%01!45+,!807+)5%+F!9F!+,0!6)8+!-6!+,057!%-%R:)+8,5%/(!3-:0!

5%6-7:)+5-%!67-:!+,0!?$XX!:.3+!90!.301!+-!)335/%!%)+5<5+F!)%1!*0/)*!3+)+.3!+-!+,-30!

703=-%10%+3A!V,5*0!+,0!`.:510%+!)==7-)8,!53!+,.3!%-+!',8<:"#":) !5%10=0%10%+!-6!+,0!

3.7<0F!:0+,-1(!5+!1-03!.30!`.:510%+!5%6-7:)+5-%!0C8*.35<0*F!+-!)335/%!*0/)*!3+)+.3!+-!

##Q!-6!3.7<0F!703=-%10%+3A!B,0!*0/)*!3+)+.303!-6!+,0!70:)5%5%/!D&QRR4,-!)70!

=701-:5%)%+*F!U?!9-7%W)70!)335/%01!.35%/!3+)+53+58)*!:-10*3!5%6-7:01!9F!`.:510%+!

)%1!?$XX!5%6-7:)+5-%A!T0*-4!$!10*5%0)+0!+,0!3+0=3!6-7!)335/%5%/!*0/)*!3+)+.3!.35%/!+,0!

`.:510%+!)==7-)8,A!

! E573+(!$!)335/%!*0/)*!3+)+.3!+-!?$XX!703=-%10%+3!4,-!)70!:)+8,01!+-!)!`.:510%+!

708-71!.35%/!5%6-7:)+5-%!0C8*.35<0*F!67-:!+,0!`.:510%+!1)+)9)30A!>-:95%5%/!%)+5<5+F!

5%6-7:)+5-%!H5A0A(!U?!9-7%!<073.3!6-705/%!9-7%L!45+,!)!85+5]0%3,5=!<)75)9*0(!$!8)%!510%+56F!

U?!9-7%(!6-705/%!9-7%!%)+.7)*5]01!85+5]0%3(!)%1!6-705/%!9-7%(!*0/)*!%-%R85+5]0%3A!$!.30!

+,030!`.:510%+R1075<01!3+)+.303!)%1!5/%-70!3.7<0F!30*6R70=-7+3!)%1!)**-8)+01!<)*.03A!

Z7-.%1!##Q!-6!703=-%10%+3!)70!:)+8,01!+-!+,0!`.:510%+!)%1!8)%!+,0706-70!90!)335/%01!

5%!+,53!4)FA!

! ?08-%1(!$!)335/%!*0/)*!3+)+.3!+-!+,0!70:)5%5%/!?$XX!703=-%10%+3!4,-!1-!%-+!:)+8,!

+-!+,0!`.:510%+A!B,030!)70!703=-%10%+3!4,-!05+,07!)70!.%1-8.:0%+01!H)%1!+,.3!1-!%-+!

,)<0!)!3-85)*!308.75+F!708-71L!-7!)70!U?R9-7%!-7!6)**!5%+-!-%0!-6!+,0!+4-!J*0/)*K!3+)+.303!

9.+!1-!%-+!:)+8,!908).30!-6!3-:0!70=-7+5%/!-7!)1:5%53+7)+5<0!077-7A!B-!)335/%!+,030!

703=-%10%+3!5%+-!-%0!-6!+,0!6-.7!8)+0/-7503(!$!10<0*-=01!)!:.*+5%-:5)*!*-/53+58!70/70335-%!



! #&!

:-10*!5%!+,0!8-%+0C+!-6!8-:95%01!3):=*0!:.*+5=*0!5:=.+)+5-%!+-!5:=.+0!S'!=-3359*0!

3+)+.303!6-7!0)8,!703=-%10%+!45+,!)!:5335%/!`.:510%+!3+)+.3A!Z33-85)+5-%3!90+400%!

10:-/7)=,58!)%1!3-85-08-%-:58!8,)7)8+0753+583!-9307<01!5%!+,0!?$XX!)%1!*0/)*!3+)+.303!

-9307<01!5%!+,0!`.:510%+!)70!.301!+-!5%6-7:!:-10*3A!^-40<07(!+-!:-10*!)**!6-.7!

-.+8-:03(!0)8,!=-3359*0!3+)+.3!:.3+!90!J-9307<01K!6-7!3-:0!-6!+,0!703=-%10%+3A!V,5*0!)**!

+,700!*0/)*!3+)+.303!)70!-9307<01!5%!+,0!`.:510%+(!+,0!J.%1-8.:0%+01K!8)+0/-7F!53!%-+A!$6!

+,070!)70!%-!703=-%10%+3!5%!+,0!.%1-8.:0%+01!8)+0/-7F(!+,070!)70!%-!-9307<01!

)33-85)+5-%3!90+400%!:0:9073,5=!5%!+,)+!8)+0/-7F!)%1!)%F!5%10=0%10%+!<)75)9*0A!B,53!

=708*.103!+,0!=-33595*5+F!-6!03+5:)+5%/!+,0!*5;0*5,--1!-6!905%/!.%1-8.:0%+01A!B,0706-70(!

=75-7!+-!:-10*5%/!+,030!-.+8-:03(!$!:.3+!:);0!3-:0!9)358!)33.:=+5-%3!)9-.+!4,-(!

):-%/!+,0!%-%R:)+8,073(!)70!.%1-8.:0%+01A!!

! E-7!703=-%10%+3!4,-!1-!%-+!:)+8,(!$!)335/%!.%1-8.:0%+01!3+)+.3!9)301!-%!+,0!

6-**-45%/!)33.:=+5-%3!=75-7!+-!7.%%5%/!+,0!:.*+5=*0!5:=.+)+5-%!:-10*3A!E573+(!

703=-%10%+3!4,-!70=-7+01!)775<5%/!45+,!J-+,07K!3+)+.3!)%1!4,-!151!%-+!)12.3+!+-!

=07:)%0%+!703510%+!)70!)33.:01!+-!90!.%1-8.:0%+01A!?08-%1(!703=-%10%+3!4,-!70=-7+01!

)775<5%/!)3!+0:=-7)7F!<53)!,-*1073(!4,-!151!%-+!)12.3+!+-!=07:)%0%+!703510%+(!)%1!4,-!

,)<0!900%!5%!+,0!U?!*-%/07!+,)%!M!F0)73!)70!)*3-!)33.:01!+-!90!.%1-8.:0%+01A!E5%)**F(!

703=-%10%+3!4,-!70=-7+01!)775<5%/!)3!706./003(!4,-!151!%-+!)12.3+!+-!=07:)%0%+!703510%+(!

)%1!4,-!,)<0!900%!5%!+,0!U?!*-%/07!+,)%!O!F0)73!)70!)33.:01!+-!90!.%1-8.:0%+01A!

B,030!)70!+,0!3):0!)33.:=+5-%3!.301!+-!)335/%!.%1-8.:0%+01!3+)+.3!.35%/!+,0!?.7<0F!

@0+,-1(!45+,!-%0!0C80=+5-%A!$%!+,0!`.:510%+!:0+,-1(!$!-%*F!:);0!+,030!)33.:=+5-%3!6-7!

%-%R:)+8,5%/!703=-%10%+3!45+,!)!<)*51!30*6R70=-7+!-6!+,057!)775<)*!)%1!)12.3+:0%+!3+)+.3A!

`-% R:)+8,01!5%15<51.)*3!4,-!4070!:5335%/!)!<)*51!703=-%30!+-!+,0!)775<)*!-7!)12.3+:0%+!



! #S!

I.03+5-%!)%1!4,-!4070!)**-8)+01!)!703=-%30!9F!+,0!>0%3.3!T.70).!)70!;0=+!5%!+,0!

J:5335%/!3+)+.3K!8)+0/-7F!=75-7!+-!+,0!5:=.+)+5-%!:-10*A!B,0!6*-4!8,)7+!5%!E5/.70!D!

3,-43!+,0!3-7+5%/!=7-8033!6-7!703=-%10%+3!.35%/!+,0!`.:510%+!:0+,-1A!

!

!

E5/.70!SRDA!E*-4!8,)7+!-6!`.:510%+!3+)+.3!)335/%:0%+!

! !

`0C+(!$!03+5:)+0!)!:.*+5%-:5)*!*-/5+!:-10*!.35%/!+,0!@$!H:.*+5=*0!5:=.+)+5-%L!

8-::)%1!5%!?+)+)!DM!+-!5:=.+0!J:5335%/K!`.:510%+!3+)+.3!<)*.03!6-7!%-%R:)+8,5%/!

703=-%10%+3!4,-!)70!%-+!)335/%01!)3!.%1-8.:0%+01!)3!103875901!)9-<0A!$%!9)358!+07:3(!

)33-85)+5-%3!90+400%!*0/)*!3+)+.3!)%1!8,)7)8+0753+583!-6!703=-%10%+3!45+,!-9307<01!H5A0A(!

%-%R:5335%/L!`.:510%+!3+)+.3!<)*.03!)70!.301!+-!=70158+!+,0!:-3+!*5;0*F!*0/)*!3+)+.3!

<)*.03!6-7!+,-30!45+,!:5335%/!5%6-7:)+5-%A!$!5%8*.10!)!<)750+F!-6!10:-/7)=,58!)%1!



! #O!

3-85-08-%-:58!<)75)9*03(!)3!40**!)3!)**!<)75)9*03!+,)+!)70!5%8*.101!)3!-.+8-:03!5%!

3.930I.0%+!)%)*F303!5%+-!+,0!5:=.+)+5-%!:-10*"%A!!@.*+5=*0!5:=.+)+5-%!53!)!8-::-%*F!

.301!3+)+53+58)*!+08,%5I.0!6-7!,)%1*5%/!:5335%/!1)+)(!4,070!:5335%/!<)*.03!)70!70=*)801!

45+,!8 !%.:907!-6!)880=+)9*0!<)*.03!+,)+!70=7030%+!)!153+759.+5-%!-6!=-33595*5+503!H_.95%!

DG#PLA!$%!+,53!8)30(!703=-%10%+3!)70!5:=.+01!45+,!S'!=-3359*0!<)*.03!6-7!+,057!`.:510%+!

5::5/7)+ 5-%!3+)+.3A!E-7!)**!3.930I.0%+!)%)*F303!.35%/!+,0!5:=.+01!`.:510%+!<)75)9*0(!$!

.30!?+)+)\3!@$!N?B$@ZBN!8-::)%13(!4,58,!03+5:)+03!3=0856501!:-10*3!-%!0)8,!-6!+,0!

S'!5:=.+01!1)+)30+3(!+);5%/!+,0!)<07)/0!-6!+,0!8-0665850%+3!)87-33!)**!1)+)30+3A!_-9.3+!

3+)%1)71!077-73!)70!/0%07)+01!.35%/!_.95%\3!7.*03!H_.95%!DG#PL!+,)+!J706*08+!+,0!701.801!

3):=*0!35]0!)3!40**!)3!+,0!)12.3+:0%+!6-7!+,0!-9307<01!703=-%10%+R%-%703=-%10%+!

1566070%803KA!`-+0!+,)+!908).30!0)8,!-6!S'!5:=.+)+5-%3!53!.301!5%!)**!)%)*F303(!

703=-%10%+3!)70!%-+!)8+.)**F!)335/%01!)!.145:"-̀.:510%+!3+)+.3A!B,0706-70(!3):=*0!35]03!

70=-7+01!6-7!+,0!`.:510%+!3+)+.3!8)+0/-7503!)70!)<07)/03A!

! V,5*0!+,0!5%)95*5+F!+-!.30!+,0!`.:510%+!)3!)!3-*0!3-.780!-6!*0/)*!3+)+.3!

5%6-7:)+5-%!53!)!*5:5+)+5-%(!+,0!`.:510%+R9)301!)==7-)8,!10+)5*01!)9-<0!8)%!3+5**!90!

<50401!)3!)!:-70!70*5)9*0!)335/%:0%+!)==7-)8,!+,)%!.35%/!3.7<0F!)335/%:0%+!)*-%0A!E573+(!

?-85)*!?08.75+F!708-713(!4,58,!)70!70/)7101!9F!60107)*!3+)+53+58)*!)/0%8503!)3!0C+70:0*F!

,5/,!I.)*5+F(!)70!.301!5%10=0%10%+*F!+-!)335/%!3+)+.3!+-!+,0!<)3+!:)2-75+F!-6!?$XX!

703=-%10%+3!H5A0A(!)**!5%15<51.)*3!4,-!:)+8,LA!?08-%1(!-%*F!)!3:)**!3,)70!-6!30*6R70=-7+3!-6!

*0/)*!3+)+.3!67-:!+,0!?$XX!)70!+);0%!)3!J+7.0K!6-7!+,0!=.7=-30!-6!5%6-7:5%/!+,0!5:=.+)+5-%!

!
"#d)75)9*03!+,)+!)70!.301!)3!-.+8-:03!5%!)%)*F303!4,070!=70158+-73!,)<0!900%!5:=.+01!
3,-.*1!90!5%8*.101!5%!@$!:-10*3!+-!70+)5%!+,0!)33-85)+5-%!90+400%!+,0!-.+8-:0!)%1!
=70158+-73!H^0!&'D'LA!



! #"!

:-10*!+,)+!153)//70/)+03!+,0!70:)5%5%/!%-%R:)+8,5%/!5%15<51.)*3A!B,030!30*6R70=-7+3!)70!

.%*5;0*F!+-!90!:5370=-7+01!)+!,5/,!7)+03!-7!5%!)!4)F!+,)+!870)+03!95)3A!E-7!0C):=*0(!+,030!

)70!703=-%10%+3!45+,-.+!:5335%/!5::5/7)+5-%!5%6-7:)+5-%!4,-!70=-7+!905%/!6-705/%!9-7%(!

%-+!,)<5%/!U?!85+5]0%3,5=(!)%1!%-+!,)<5%/!*)46.*!703510%8F!3+)+.3A!T5)3!4-.*1!90!:-3+!

=7-9*0:)+58!5%!+,53!8)30!56!5%15<51.)*3!*1#+!85+5]0%3,5=!-7!*0/)*!3+)+.3!4070!:5370=-7+5%/!

+,)+!+,0F!1-!%-+!,)<0!3.8,!3+)+.3A!^-40<07(!:5370=-7+5%/!-6!*0/)*!3+)+.3!4-.*1!:-3+!

*5;0*F!90!5%!+,0!-==-35+0!15708+5-%W+,)+!53(!5%15<51.)*3!*1#+,(#!85+5]0%3,5=!-7!*0/)*!3+)+.3!

4-.*1!90!:-70!*5;0*F!+-!70=-7+!+&0145!3.8,!3+)+.3A!B,53!%-+5-%!53!3.==-7+01!9F!T7-4%!0+!

)*A!H&'D#L(!4,58,!6-.%1!+,)+!%-%R85+5]0%3!)3!:0)3.701!5%!)1:5%53+7)+5<0!708-713!4070!

:.8,! :- 70!*5;0*F!+-!70=-7+!905%/!85+5]0%3!5%!)!60107)*!3.7<0F(!7)+,07!+,)%!+,0!-+,07!4)F!

)7-.%1A!$!1-(!,-40<07(!)8;%-4*01/0!+,)+!+,0!=-33595*5+F!6-7!95)3!8)%%-+!90!153:53301!

8-:=*0+0*FA!V,5*0!+,0!870)+5-%!-6!)!+7.*F!5%10=0%10%+!:0+,-1!6-7!3+)+.3!)335/%:0%+!.35%/!

)1:5%53+7)+5<0!708-713!4-.*1!90!:-3+!)==7-=75)+0!6-7!)!8-:=)753-%!90+400%!:0+,-13(!+,0!

1)+)!35:=*F!1-!%-+!=07:5+!3.8,!)!8-:=)753-%A!

H,51'&:-6..1548"4#-G"#+,7-

! E5%)**F(!$!5%8*.10!)!+,571!*0/)*!3+)+.3!)335/%:0%+!:0+,-1!1.0!+-!5+3!45103=70)1!.30!

5%!9-+,!)8)10:5)!)%1!)==*501!7030)78,!3+.1503!+,)+!0C):5%0!*0/)*!3+)+.3!06608+3"&A!

T)358)**F(!+,0!*-/58)*!)==7-)8,!/7-.=3!703=-%10%+3!5%+-!*0/)*!3+)+.3!8)+0/-7503!5%!3.7<0F3!

+,)+!1-!%-+!)3;!3=085658!I.03+5-%3!)9-.+!10+)5*01!*0/)*!3+)+.303(!9)301!-%!+,057!703=-%303!+-!

-+,07!I.03+5-%3!5%!+,0!3.7<0FA!$+!.303!)33.:=+5-%3!9)301!=75:)75*F!-%!*0/)*!3+)+.3!

0*5/595*5+F!70I.570:0%+3!6-7!=)7+585=)+5-%!5%!807+)5%!/-<07%:0%+!307<580!=7-/7):3(!

!
"&!?00!>,)=+07!D!6-7!)!*53+!-6!3+.1503!+,)+!0:=*-F!)!<0735-%!-6!+,0!*-/58)*!:0+,-1!+-!)335/%!
*0/)*!3+)+.3!+-!703=-%10%+3!5%!3.7<0F!1)+)A!



! #M!

0*5/595*5+F!6-7!0:=*-F:0%+!5%!807+)5%!-88.=)+5-%3(!)%1!-%!5::5/7)+5-%!=-*58503A!E-7!

0C):=*0(!)!703=-%10%+!53!)33.:01!+-!90!*0/)*!56!+,0F!70=-7+!,)<5%/!@0158)51!5%3.7)%80(!

908).30!-%*F!U?!85+5]0%3!)%1!807+)5%!=07:)%0%+!703510%+3!)70!0*5/59*0!6-7!@0158)51!

70805=+A!?=085658)**F(!$!.30!+,0!6-**-45%/!875+075)!+-!)335/%!*0/)*!3+)+.3!+-!%-%R85+5]0%3(!

9)301!-%!+,0!)==7-)8,!+,)+!)==0)73!5%!T-72)3!)%1!>)3351F!H&'DGLc!

)A! B,)+!=073-%!)775<01!906-70!DG#'g!

9A! B,)+!=073-%!70805<03!?-85)*!?08.75+F!90%065+3(!??$(!@0158)51(!@0158)70(!-7!

@5*5+)7F!5%3.7)%80g!

8A! B,)+!=073-%!53!)!<0+07)%(!-7!53!8.770%+*F!5%!+,0!Z7:01!E-7803g!

1A! B,)+!=073-%!4-7;3!5%!+,0!/-<07%:0%+!308+-7g!

0A! B,)+!=073-%!7035103!5%!=.9*58!,-.35%/g!

6A! B,)+!=073-%!4)3!9-7%!5%!>.9)g!

/A! B,)+!=073-%\3!-88.=)+5-%!70I.5703!3-:0!6-7:!-6!*580%35%/!H3.8,!)3!=,F3585)%3(!

70/53+0701!%.7303(!)57!+7)6658!8-%+7-**073(!)%1!*)4F073Lg!!!!

,A! B,)+!=073-%!53!*5;0*F!)%!^RDT!<53)!,-*107"' g!

5A! B,)+!=073-%\3!3=-.30!53!)!*0/)*!5::5/7)%+!-7!85+5]0%A!

Z%F!%-%R85+5]0%!703=-%10%+!4,-!:00+3!-%0!-7!:-70!-6!+,0!875+075)!53!)33.:01!+-!90!)!

*0/)*!%-%R85+5]0%A!Z115+5-%)**F(!)%F!703=-%10%+!4,-!53!:)77501!)%1!*5<5%/!45+,!)!3=-.30!

!
"' !$!.30!875+075)!1065%01!9F!T-72)3!)%1!>)3351F!H&'DGL!+-!510%+56F!*5;0*F!^RDT!<53)!,-*1073A!
B,0F!)33.:0!+,)+!)!6-705/%R9-7%!=073-%!53!*5;0*F!+-!,)<0!)%!^RDT!<53)!56c!HDL!+,0!
5::5/7)%+!4-7;3!5%!)%!-88.=)+5-%!+,)+!8-::-%*F!0:=*-F3!^RDT!<53)!,-*1073g!H&L!+,0!
5::5/7)%+!,)3!7035101!5%!+,0!U%5+01!?+)+03!6-7!35C!F0)73!-7!60407!H5A0A(!+,0!:)C5:.:!
*0%/+,!-6!+5:0!)%!R̂DT!<53)!53!<)*51Lg!)%1!HSL!+,0!5::5/7)%+!53!)+!*0)3+!)!8-**0/0!/7)1.)+0A!!
b88.=)+5-%3!5%8*.10!8-:=.+07!)%1!5%6-7:)+5-%!3F3+0:!:)%)/073g!8-:=.+07!)%1!
:)+,0:)+58)*!-88.=)+5-%3(!)78,5+08+.70!)%1!0%/5%0075%/!-88.=)+5-%3g!)%1!=-3+308-%1)7F!
+0)8,073A!



! #P!

+,)+!:00+3!)%F!-6!+,0!875+075)!53!)*3-!)33.:01!+-!90!)!*0/)*!%-%R85+5]0%A!`-%R85+5]0%3!4,-!

:00+!%-%0!-6!+,0!)9-<0!875+075)!)70!)33.:01!+-!90!.%1-8.:0%+01A!?00!>,)=+07!D!6-7!

)115+5-%)*!10+)5*3!-%!+,0!)335/%:0%+!)*/-75+,:!)%1!6-7!)!1538.335-%!-%!+,0!=-+0%+5)*!6*)43!

)%1!95)303!-6!+,0!:0+,-1A!

9"<"47"4#-I &$1&!:".-

! `0C+(!$!0C):5%0!,-4!+,0!1566070%+!:0+,-13!.301!+-!)335/%!*0/)*!3+)+.3!+-!?$XX!

703=-%10%+3!)6608+!03+5:)+03!-6!+,0!70*)+5-%3,5=!90+400%!*0/)*!3+)+.3!)%1!30<07)*!

3-85-08-%-:58!-.+8-:03A!U%*5;0!+7)15+5-%)*!3.93+)%+5<0!=)=073!+,)+!6-8.3!-%!)!35%/*0!

10=0%10%+!<)75)9*0(!$!0C):5%0!30<07)*!-.+8-:03!6-7!+4-!70)3-%3A!E573+(!0)8,!-.+8-:0!53!

)%!5:=-7+)%+!:0)3.70!-6!3-85-08-%-:58!40**905%/!)%1!53!=)7+58.*)7*F!5**.3+7)+5<0!-6!

5::5/7)%+!5%+0/7)+5-%A!?08-%1(!)%1!:-70!5:=-7+)%+*F!6-7!+,53!3+.1F(!$!)5:!+-!+03+!4,0+,07!

+,0!06608+!-6!+,0!*0/)*!3+)+.3!)335/%:0%+!8"#+,7!<)7503!)88-715%/!+-!+,0!%)+.70!-6!+,0!

-.+8-:0!905%/!0C):5%01A!X70<5-.3!3+.1503!,)<0!3,-4%!+,)+!703.*+3!67-:!+,0!*-/58)*!

:0+,-1(!5%!=)7+58.*)7(!15<07/0!67-:!+,-30!67-:!+,0!3.7<0F!:0+,-1!4,0%!+,0!-.+8-:0!

905%/!0C):5%01!53!3-:0,-4!70*)+01!+-!+,0!875+075)!.301!9F!+,0!*-/58)*!:0+,-1!+-!)335/%!

*0/)*!3+)+.3A!B,53!8-.*1!3.//03+!+,)+!-9307<01!)33-85)+5-%3!90+400%!*0/)*!3+)+.3!)%1!)!

/5<0%!-.+8-:0!/0%07)+01!9F!+,0!*-/58)*!:0+,-1!:)F!90!)%!)7+56)8+!-6!+,0!30*08+5-%!

=7-8033!.301!9F!+,0!*-/58)*!:0+,-1!+-!)335/%!5::5/7)%+3!)3!*0/)*!-7!.%1-8.:0%+01A!E-7!

0C):=*0(!?=0%80!0+!)*A!H&'&' L!6-.%1!+,)+!+,0!*-/58)*!:0+,-1!03+5:)+01!,5/,07!7)+03!-6!

=-<07+F!):-%/!*)46.*!=07:)%0%+!703510%+3!8-:=)701!+-!.%1-8.:0%+01!5::5/7)%+3(!

4,58,!4)3!8-.%+07!+-!703.*+3!/0%07)+01!9F!+,0!3):0!)%)*F353!.35%/!3.7<0F!70=-7+3!-6!*0/)*!

3+)+.3A!B,53!8-.*1!90!1.0!+-!+,0!*-/58)*!:0+,-1\3!.30!-6!/-<07%:0%+!)3353+)%80!70805=+!)3!



! ##!

30*08+5-%!875+075)!6-7!*0/)*!5::5/7)%+3(!4,58,!153=7-=-7+5-%)+0*F!30*08+3!*-407R5%8-:0!

5::5/7)%+3!-.+!-6!+,0!=--*!-6!703=-%10%+3A!!

$!0C+0%1!.=-%!70*)+01!=70<5-.3!3+.1503!6573+!9F!)115%/!+,0!`.:510%+!)==7-)8,!)3!

)%!)115+5-%)*!8-:=)753-%A!B,53!%04!:0+,-1!:)F!=7-<510!)3!8*-30!+-!+,0!J+7.0K!<)*.03!-6!

*0/)*!3+)+.3!)3!=-3359*0!)%1!45**!=07:5+!:0!+-!)33033!+,0!70*)+5<0!)88.7)8F!-6!+,0!3.7<0F!

)%1!*-/58)*!)==7-)8,03A!V,5*0!40!;%-4!+,)+!+,0!3.7<0F!)%1!*-/58)*!)==7-)8,03!15<07/0!5%!

+,057!03+5:)+03!-6!+,0!)33-85)+5-%!90+400%!*0/)*!3+)+.3!)%1!=-<07+F(!+,0!=7-C5:5+F!-6!+,057!

03+5:)+03!+-!+,-30!67-:!+,0!`.:510%+!:0+,-1!45**!3.//03+!4,58,!53!:-70!)88.7)+0A!

?08-%1(!+,0!.30!-6!:.*+5=*0!-.+8-:03!45**!)**-4!:0!+-!0C):5%0!56!)%F!95)3!5%!+,0!*-/58)*!

:0+,-1!<)7503!)88-715%/!+-!+,0!10/700!+-!4,58,!)%!-.+8-:0!53!70*)+01!+-!+,0!*-/58)*!

875+075)A!$!10387590!+,0!-.+8-:03!90*-4A!

9"<"47"4#-I&$1&!:"-AJ-K&0145-64)-F4.($&4'" -

! _03=-%10%+3!)70!8-101!D!56!+,0F!70=-7+!905%/!8-<0701!9F!,0)*+,!5%3.7)%80!67-:!

)%F!3-.780!)+!+,0!+5:0!-6!+,0!3.7<0F!)%1!'!56!+,0F!70=-7+!%-!5%3.7)%80!8-<07)/0A!B,53!

5%8*.103!8-<07)/0!67-:!=.9*58!3-.7803!3.8,!)3!@0158)51(!@0158)70(!)%1!:5*5+)7F!

5%3.7)%80(!)3!40**!)3!8-<07)/0!67-:!0:=*-F07!=*)%3!)%1!-+,07!=75<)+0!3-.7803A!^)<5%/!

)%F!5%3.7)%80!53!%-+!)!3=085658!875+075-%!-6!+,0!*-/58)*!:0+,-1(!)*+,-./,!5+!53!8-770*)+01!

45+,!+,0!=.9*58!)3353+)%80!875+075-%!+,)+!)335/%3!*0/)*!3+)+.3!9)301!-%!@0158)51(!@0158)70(!

)%1!:5*5+)7F!5%3.7)%80!70805=+A!B-!+,0!0C+0%+!+,)+!+,0!875+075-%!53!)7+56585)**F!870)+5%/!)%!

)33-85)+5-%!90+400%!,)<5%/!*0/)*!3+)+.3!)%1!,)<5%/!5%3.7)%80(!40!:)F!300!)!3+7-%/07!

)33-85)+5-%!90+400%!*0/)*!3+)+.3!)%1!5%3.7)%80!45+,!+,0!*-/58)*!:0+,-1(!70*)+5<0!+-!-+,07!

:0+,-13A!

-



! #G!

9"<"47"4#-I&$1&!:"-DJ-K&0145-G"71'&17-

_03=-%10%+3!)70!8-101!D!56!+,0F!70=-7+!,)<5%/!@0158)51!5%3.7)%80!)+!+,0!+5:0!-6!

+,0!3.7<0F!)%1!'!56!+,0F!70=-7+!%-!@0158)51!8-<07)/0A!@0158)51!70805=+!53!)!875+075-%!-6!

+,0!*-/58)*!:0+,-1(!:0)%5%/!+,)+!)%F!703=-%10%+!70=-7+5%/!@0158)51!53!8-101!)3!)!*0/)*!

5::5/7)%+A!V0!8)%!+,0706-70!0C=08+!+-!300!)!70*)+5<0*F!,5/,!7)+0!-6!@0158)51!70805=+!

):-%/!*0/)*!5::5/7)%+3!)335/%01!.35%/!+,0!*-/58)*!:0+,-1!)%1!%-!@0158)51!70805=+!

):-%/!.%1-8.:0%+01!5::5/7)%+3A!B,53!8-.*1!870)+0!95)3!56!05+,07c!H)L!+,0!30*08+5-%!

875+075)!)70!%-+!8-:=70,0%35<0!)%1!153=7-=-7+5-%)+0*F!)335/%!*0/)*!3+)+.3!+-!*-4R5%8-:0!

5::5/7)%+3!)%1!:533!,5/,07!5%8-:0!*0/)*!5::5/7)%+3g!-7!H9L!56!)!%-%R%0/*5/59*0!3,)70!-6!
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8.33'() !

:(%;'R!12(!,DD,F.1(!D%11(;5!.5!1(;8F!,X!F,/.,(/,5,8./!F1%16F!/%5!&(!F((5!V.12!12(!

'(-%'!5,57/.1.9(5!-;,6D)!$2(!:68.3(51!8(12,3!(F1.8%1(F!12(!',V(F1!;%1(!G*IKH!,X!2%Q.5-!



! "?!

'(FF!12%5!%!2.-2!F/2,,'!(36/%1.,5!V2.'(!12(!' ,-./%'!8(12,3!(F1.8%1(F!12(!2.-2(F1!G#BKH)!

$2(!:68.3(51!8(12,3!%'F,!(F1.8%1(F!12(!2.-2(F1!;%1(F!,X!2%Q.5-!%!/,''(-(!(36/%1.,5!,;!

8,;(!%8,5-!'(-%'!5,5 7/.1.9(5FY!X,'',V(3!&R!12(!F6;Q(R!8(12,3!%53!12(5!12(!' ,-./%'!

8(12,3)!+(-%'!5, 57/.1.9(5F!%;(!'(FF!'.Z('R!1,!&(!.5!D,Q(;1R!%//,;3.5-!1,!12(!:68.3(51!

8(12,3!G*JKH!;('%1.Q(!1,!12(!F6;Q(R!8(12,3!G*@KH!%53!12(!' ,-./%'!8(12,3!G*AKH)!

! [2.'(!8,F1!,X!12(!3.XX(;(5/(F!&(1V((5!8(12,3F!%;(!'.8.1(3!1,!12(!653,/68(51(3!

%53!'(-%'!5,57/.1.9(5!-;,6DFY!F,8(!8.5,;!3.F/;(D%5/.(F!/%5!&(!,&F(;Q(3!X,;!5%16;%'.9(3!

/.1.9(5F)!$2(!:68.3(51!%DD;,%/2!(F1.8%1(F!%!5%16;%'.9(3!D,D6'%1.,5!12%1!.F!F'.-21'R!'(FF!

(36/%1(3Y!V.12!2.-2(;!;%1(F!,X!D,Q(;1RY!',V(;!;%1(F!,X!.5F6;%5/(Y!%53!',V(;!8(%5!R(%;F!,X!

36;%1.,5!.5!12(!45.1(3!<1%1(FY!;('%1.Q(!1,!12(!F6;Q(R!%53!:68.3(51!8(12,3F)!$2(!4<!&,;5!

-;,6DY!2,V(Q(;Y!.F!5(%;'R!.3(51./%'!X,;!%''!'(-%'!F1%16F!%FF.-58(51!8(12,3F)!

/',%&0.1&.%(+2(3',%3+

:(_1Y!P!D;(F(51!;(F6'1F!X;,8!86'1.Q%;.%1(!%5%'RF(F!1,!3(8,5F1;%1(!2,V!3.XX(;(5/(F!

.5!F1%16F!%FF.-58(51!%/;,FF!8(12,3F!1;%5F'%1(!1,!3.XX(;(5/(F!.5!(F1.8%1(F!,X!Z(R!

D,D6'%1.,5!D%;%8(1(;F)!!P!X.;F1!(F1.8%1(!2%Q.5-!%5R!.5F6;%5/(!/,Q(;%-(^ %5!,61/,8(!12%1!

F2,V(3!,5(!,X!12(!2.-2(F1!D(;/(51%-(!D,.51!3.XX(;(5/(F!&(1V((5!:68.3(51!%53!(.12(;!

%'1(;5%1.Q(!8(12,3!.5!12(!&.Q%;.%1(!%5%'RF.F)!`,;!12.F!%53!F6&F(a6(51!,61/,8(FY!P!(F1.8%1(!

12(!F%8(!8,3('!12;((!1.8(FY!,5'R!%'1(;.5-!12(!8(%F6;(8(51!,X!12(!'(-%'!F1%16F!Q%;.%&'()!

W,8D%;.F,5F!%;(!12(5!8%3(!%/;,FF!'(-%'!F1%16F!%FF.-58(51!8(12,3F)![2.'(!%;.128(1./!

3.XX(;(5/(F!&(1V((5!D%;%8(1(;!(F1.8%1(F!F6/2!%F!',-.1!/,(XX./.(51F!%53!D;(3./1(3!

D;,&%&.'.1.(F!%/;,FF!8,3('F!%;(!5,1!8(%5.5-X6'!.5!F,8(!/,51(_1FY!12(F(!3.XX(;(5/(F!%;(!

.8D,;1%51!2(;(Y!F,!P!.51(;D;(1!12(8!V.12!/%61.,5)!b%;.%1.,5!.5!;(F6'1F!%/;,FF!%FF.-58(51!

%DD;,%/2(F!%;(!%11;.&61%&'(!1,!12(!8(%F6;(8(51!,X!'(-%'!F1%16F!%',5(!%53!%;(!5,1!36(!1,!



! "I !

3.XX(;(5/(F!.5!8,3('!FD(/.X./%1.,5F)!P5!%!F(5F(Y!P!%8!D(;X,;8.5-!%!F(;.(F!,X!F.86'%1.,5F!

3(8,5F1;%1.5-!V2%1!V,6'3!2%DD(5!.X!3.XX(;(51!;(F(%;/2(;F!1,,Z!12(!(_%/1!F%8(!F%8D'(!

%53!;%5!.3(51./%'!%5%'RF(FY!&61!8(%F6;(3!'(-%'!F1%16F!.5!3.XX(;(51!V%RF)!P5!12.F!8%55(;Y!12(!

3.XX(;(5/(F!.5!/,(XX./.(51F^ 5%8('R!3.XX(;(5/(F!.5!/,5/'6F.,5F!%&,61!12(!;('%1.,5F2.D!

&(1V((5!'(-%'!F1%16F!%53!%5!,61/,8(^ %/;,FF!F.86'%1.,5F!%;(!8(%5.5-X6')!

$%&'(!#7#!F2,VF!',-.F1./!;(-;(FF.,5!;(F6'1F!(F1.8%1.5-!%5R!.5F6;%5/(!/,Q(;%-(!

F(D%;%1('R!&R!'(-%'!F1%16F!%FF.-58(51!8(12,3)!P5!(%/2!,X!12(!8,3('F!V(!/%5!F((!%!/'(%;!

2(%'12!.5F6;%5/(!-;%3.(51!&R!'(-%'!F1%16FY!V2(;(!12(!,33F!,X!2%Q.5-!.5F6;%5/(!%;(!',V(F1!

X,;!653,/68(51(3!.88.-;%51FY!2.-2(;!X,;!'(-%'!5,57/.1.9(5FY!2.-2(;!R(1!X,;!5%16;%'.9(3!

/.1.9(5FY!%53!2.-2(F1!X,;!12(!4<!&,;5)!M,V(Q(;Y!12(!8,F1!5,1%&'(!3.XX(;(5/(!%/;,FF!12(!

8,3('F!.F!12(!F.9(!,X!12%1!-;%3.(51)!c('%1.Q(!1,!12(!:68.3(51!%53!',-./%'!8(12,3FY!'(-%'!

5,57/.1.9(5F!3(X.5(3!&R!12(!F6;Q(R!8(12,3!F2,V!12(!F8%''(F1!%3Q%51%-(!.5!/,Q(;%-(!,Q(;!

12(.;!653,/68(51(3!D((;F)!$2(!d(XX(/1e!,X!'(-%'!5,57/.1.9(5!F1%16FY!;('%1.Q(!1,!&(.5-!

653,/68(51(3Y!.F!-;(%1(F1!X,;!12(!' ,-./%'!8(12,3)!M,V(Q(;Y!2%Q.5-!5%16;%'.9(3!

/.1.9(5F2.D!F1%16FY!%//,;3.5-!1,!12(!',-./%'!8(12,3Y!,XX(;F!5,!%3Q%51%-(!.5!2(%'12!

.5F6;%5/(!/,Q(;%-(!;('%1.Q(!1,!'(-%'!5,57/.1.9(5F2.D!F1%16F)!$2(!F%8(!/%55,1!&(!F%.3!,X!12(!

:68.3(51!%53!F6;Q(R!8(12,3FY!V2./2!F2,V!2.-2(;!/,(XX./.(51F!X,;!:%16;%'.9(3!/.1.9(5F!

/,8D %;(3!1,!'(-%'!5,57/.1.9(5F)!`.5%''RY!12(!:68.3(51!8(12,3!F2,VF!12(!-;(%1(F1!d(XX(/1e!

,X!4<!&,;5!F1%16F!,5!.5F6;%5/(!/,Q(;%-(^ ;('%1.Q(!1,!653,/68(51(3!.88.-;%51FY!4<!&,;5!

%36'1F!2%Q(!J)I!1.8(F!12(!,33F!,X!2%Q.5-!2(%'12!.5F6;%5/()!$2.F!/,8D%;(F!1,!%!/,(XX./.(51!

,X!J)*!X,;!12(!F6;Q(R!8(12,3!%53!J)B!X,;!12(!' ,-./%'!8(12,3) !M,V(Q(;Y!.1!.F!.8D,;1%51!1,!

5,1(!12%1!12(F(!.51(;D;(1%1.,5F!D;,Q.3(!6F!V.12!5,!.53./%1.,5!,X!12(!4.-$&%')(!,X!12(!'(-%'!

F1%16F!(XX(/1F)!



! "#!

!

!

! !

$%&'(!) *) !
!
"#$%&'%(!)*$)*&&%#+!,#-*.&!*&'%,/'%+$!%+&0)/+(*!(#1*)/$*!23!.*$/.!&'/'0&!/&&%$+,*+'!,*'4#-! !
!! !! !! +,-.(/!0(1234 ! 5,064(71!0(1234! 8396:%'!0(1234!
;%-6%&'(! !! !! &! <(! &! <(! &! <(!
8(9%'!<1%1,<!=-(>?@743:,0(71(4A! !! !! !! !! !! !!

! 8(9%'!737*:616B(7! CD)EFGHHH! CDCCI)CG! IDIJEHHH! DCGGFI! IDK)#HHH! DCCII""!

! 5%1,-%'6B(4! CD""IEHHH! CDCCI)"K! ID)#EHHH! DCEK)K! IDK#FHHH! DCCIIJJ!

! @+!L3-7! ! IDI""HHH! CDCCIKGF! IDEI)HHH! DCGK#F! IDJ#FHHH! DCCC"#))!
M%'(!=-(>?N(0%'(A! ! *CD)EGEHHH! DCCCJKCE! *CD)EG)HHH! DCCI"IJ! *CD)GIEHHH! DCCCJKKG!
O9(! ! ! *CDICIJHHH! DCCCC#G! *CDICK)HHH! DCCC)JC#! *CDICIGHHH! DCCCC#G)!
P%:(!=-(>?Q261(A! ! ! ! !! !! ! !

! L'%:R! ! *CDC#"CJHHH! DCCCF"GG! *CDC"##)HHH! DCCKKJ"! *CDC#"FFHHH! DCCCF""!

! O<6%7! ! CDCE)KFHHH! DCCIIG#! CDCIGGJ! DCIIJK! CDIKKFHHH! DCCII#J!

! S12(-! ! *CDKC)JHHH! DCCICEI! *CDKCKKHHH! DCC)#KF! *CDI"JIHHH! DCCICEE!
86061(4!T79'6<2!U-3>6:6(71!=-(>?737*
8TUA! *CDFJJKHHH! DCCC#I"J! *CDFIGJHHH! DCI)GC! *CDFK"IHHH! DCCC#)I#!
T4,:%1637!=-(>?8(<<!12%7!2692!<:233'A! ! ! !! !! ! !

! V692!+:233'! CDCJ#)IHHH! DCCCGJ"K! CDCGKF#HHH! DCCJG))! CDCGI""HHH! DCCCGF)"!

! +30(!:3''(9( ! CD)GGCHHH! DCCCGG)J! CD)EGJHHH! DCC)GJJ! CD)EEEHHH! DCCCGGEI!

! L%:2('3-<! ! CD#)CEHHH! DCCC#EIK! CD#FC"HHH! DCCJKEK! CD#JFGHHH! DCCC#EG#!

! W!L%:2('3-<! IDJ"KHHH! DCCIJ)#! IDJ"FHHH! DCCFIEC! IDFI#HHH! DCCIJJE!



! "" !

!

$%&'(!) *) !
!! !
5(#+'%+0*-6! ! ! ! ! ! ! ! !
! ! ! +,-.(/!0(1234 ! 5,064(71!0(1234! 8396:%'!0(1234!
;%-6%&'(! ! ! &! <(! &! <(! &! <(!
T0X'3/0(71!<1%1,<!=-(>?T0X'3/(4A! !! !! !! !! !! !!

! @7(0X'3/(4 ! *CDE)JKHHH! DCCCE#F! *CDE)#CHHH! DCCKFCJ! *CDEFGKHHH! DCCCE#GK!

! 5Y8N! ! CD)I)JHHH! DCCCF)J! CD)IKIHHH! DCCKGCF! CDK"#JHHH! DCCCF)F"!
M%--6(4Z!'6.679![612!<X3,<(!=-(>?531!0%--6(4A! CDGIEEHHH! DCCCJG)! CDGKIGHHH! DCCKK"G! CDFEFJHHH! DCCCJGGK!
V6<X%76:!=-(>?537*V6<X%76:A! *CD)EIJHHH! DCCCG)I! *CD)GKJHHH! DCCJEGF! *CD)")IHHH! DCCCG))J!
Y7:30(*X3.(-1/!-%163!=\ICC]A! CDCCJF#GHHH! IDFC(*G! CDCCJFEJHHH! FDJI(*G! CDCCJGKJHHH! IDFI(*G!

! ! ! ! ! !! !! ! !
U<(,43!P*<^,%-(4! ! CDK#)J! ! DK#JI! !! CDK##)! !
5 ! !! !! E)ZFCC! !! E)ZFCC! !! E)ZFCC! !!
!"#" _!+YUU!KCC#!Q%.(!K$ $ ! ! ! ! !
%&#'()$M34('<!%'<3!:371-3'!>3-!<1%1(`-(9637!3>!-(<64(7:(!%74!%9(!<^,%-(4D!a3(>>6:6(71<!>3-!12(!5,064(71!0(1234!%-(!12(!
%.(-%9(!%:-3<<!)C!60X,1(4!4%1%<(1<$



! "##!

!
$%&'(!')!'%*'!+,%',%-!./00%-%12%*!/1!%*'/34'%*!)0!',%!%00%2'!)0!5%645!*'4'7*!42-)**!

4**/613%1'!3%',).*!84-9!422)-./16!')!',%!)7'2)3%!)0!*'7.9!41.!')!6%'!4!*%1*%!)0!',%!

3461/'7.%!)0!',%!5%645!*'4'7*!%00%2'!%*'/34'%.!:9!%42,!3%',).(!;!%&43/1%!<-%./2'%.!

<-):4:/5/'/%*!)0!*%8%-45!4../'/)145!)7'2)3%*=!>/67-%*!?@A!',-)76,! ?@B!<-%*%1'!<-%./2'%.!

<-):4:/5/'/%*!)0!,48/16!419!/1*7-412%!2)8%-46%(!,48/16!<-/84'%!2)8%-46%(!,48/16!

C%./24/.(!:%/16!/1!<)8%-'9(!41.!,48/16!6-%4'%-!',41!4!,/6,!*2,))5!%.724'/)1=!;!6%1%-4'%!

<-%./2'%.!<-):4:/5/'/%*!0)-!%42,!)0!0)7-!5%645!*'4'7*!6-)7<*!:4*%.!)1!5)6/'!3).%5*!+/',!4!

0755!*%'!)0!2)1'-)5*=!D)+%8%-(!;!)159!<-%*%1'!<-):4:/5/'/%*!0)-!71.)273%1'%.!41.!5%645!

1)1@2/'/E%1*!/1!',%*%!:4-!6-4<,*=!F/00%-%12%*!/1!<-%./2'%.!<-):4:/5/'/%*!0)-!14'7-45/E%.!

/33/6-41'*!41.!0)-!GH!:)-1!/1./8/.745*! !"#$""%&'"#()*+&+%-%!%&'-%3%59!*3455=!>)-!4!

0755!'4:5%!)0!2)%00/2/%1'*!41.!2)10/.%12%!/1'%-845*!0)-!455!6-)7<*(!*%%!I<<%1./&!I =!;!7*%!

<-%./2'%.!<-):4:/5/'/%*!,%-%!:%247*%!',%9!455)+!0)-!41!/1'7/'/8%!/1'%-<-%'4'/)1!)0!',%!%00%2'!

)0!5%645!*'4'7*!)1!4!6/8%1!)7'2)3%=!J%247*%!455!)',%-!2)84-/4'%*!4-%!,%5.!4'!3%41!8457%*(!

+%!241!/1'%-<-%'!4!./00%-%12%!/1!<-%./2'%.!<-):4:/5/'/%*!:%'+%%1!'+)!5%645!*'4'7*!

24'%6)-/%*!4*!',%!34-6/145!%00%2'!)0!5%645!*'4'7*=!$)'%!',4'!',%*%!<-):4:/5/'/%*(!,)+%8%-(!

*,)75.!1)'!:%!/1'%-<-%'%.!4*!%*'/34'%*!)0!',%!5/K%5/,)).!)0!4!6/8%1!)7'2)3%!0)-!41!48%-46%!

/1./8/.745!+/',!4!6/8%1!5%645!*'4'7*!/1!',%!<)<754'/)1!" =!!

!
!" !L,/5%!,)5./16!2)84-/4'%*!4'!3%41!8457%*!,%5<*!')!422)71'!0)-!./00%-%12%*!:%'+%%1!
6-)7<*!41.!/*)54'%*!',%!%00%2'!)0!5%645!*'4'7*(!/'!45*)!-%*75'*!/1!%*'/34'%*!)0!5/K%5/,)).!',4'!
349!./00%-!6-%4'59!0-)3!'-7%!<)<754'/)1!8457%*!0)-!4!6/8%1!6-)7<=!>)-!%&43<5%(!4**73/16!
',4'!71.)273%1'%.!/33/6-41'*!,48%!',%!*43%!5%8%5*!)0!%.724'/)1(!D/*<41/2!%',1/2/'9(!
M165/*,!<-)0/2/%129(!%'2=N!4*!GH!:)-1!/1./8/.745*!+/55!,%5<!2)1'-)5!0)-!./00%-%12%*!
:%'+%%1!',)*%!6-)7<*!:7'!+/55!1)'!6%1%-4'%!,"-./+#/0!%*'/34'%*!)0!41!)7'2)3%!0)-!
71.)273%1'%.!/33/6-41'*=!



! "#" !

! >/67-%!?@A!*,)+*!<-%./2'%.!<-):4:/5/'/%*!)0!,48/16!419!/1*7-412%!2)8%-46%!

6%1%-4'%.!0-)3!',%!3).%5*!<-%*%1'%.!/1!O4:5%!?@?=!H/3/54-!')!',%!-%*75'*!0-)3!O4:5%!?@?(!

+%!241!*%%!',4'!+,/5%!',%!-%54'/)1*,/<!:%'+%%1!5%645!*'4'7*!41.!/1*7-412%!2)8%-46%!/*!/1!

',%!*43%!./-%2'/)1!0)-!455!3%',).*!P/=%=(!5%645!1)1@2/'/E%1*!,48%!,/6,%-!<-):4:/5/'/%*!',41!

71.)273%1'%.!/33/6-41'*Q(!',%!<-%./2'%.!<-):4:/5/'/%*!)0!,48/16!419!2)8%-46%!4-%!3)*'!

2)3<4-4:5%!:%'+%%1!',%!$73/.%1'!41.!5)6/245!3%',).*=!!

!

!

>/67-%!?@A=!R-%./2'%.!<-):4:/5/'/%*!)0!,48/16!419!/1*7-412%!2)8%-46%!

!

! >/67-%!?@?!*,)+*!<-%./2'%.!<-):4:/5/'/%*!)0!,48/16!C%./24/.!/1*7-412%=!L,/5%!',%!

*/,"0#/)%!)0!',%!-%54'/)1*,/<!:%'+%%1!5%645!*'4'7*!41.!C%./24/.!2)8%-46%!/*!34/1'4/1%.!

42-)**!3%',).*(!,%-%!+%!241!*%%!',%!5)6/245!3%',).!./8%-6/16!0-)3!',%!$73/.%1'!3%',).!

.-4*'/24559=!F7%!')!/'*!4**/613%1'!)0!5%645!P1)1@2/'/E%1Q!*'4'7*!')!419)1%!-%<)-'/16!
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! "#A!

C%./24/.(!71.)273%1'%.!/33/6-41'*!,48%!4!E%-)!<%-2%1'!5/K%5/,)).!)0!,48/16!C%./24/.(!

2)3<4-%.!')!4:)7'! <S=#"!422)-./16!')!',%!$73/.%1'!41.! *7-8%9!3%',).*=!O,%!<-%./2'%.!

<-):4:/5/'9!)0!C%./24/.!0)-!5%645!1)1@2/'/E%1*!/*!372,!,/6,%-!4*!%*'/34'%.!:9!',%!5)6/245!

3%',).!P<S=#B!2)3<4-%.!')!<S=#?!0)-!',%!$73/.%1'!3%',).!41.!<S=#A!0)-!',%!*7-8%9!

3%',).Q=!

!

>/67-%!?@?=!R-%./2'%.!<-):4:/5/'/%*!)0!,48/16!C%./24/.!/1*7-412%!2)8%-46%!

!

! R-%./2'%.!<-):4:/5/'/%*!)0!<-/84'%!/1*7-412%!2)8%-46%!/1!>/67-%!?@T!*,)+!4!2,416%!

/1!./-%2'/)1!/1!',%!-%54'/)1*,/<!:%'+%%1!5%645!*'4'7*!41.!2)8%-46%!:%'+%%1!',%!$73/.%1'!

41.!5)6/245!3%',).*=!L,/5%!5%645!1)1@2/'/E%1*!*,)+!4!,/6,%-!5/K%5/,)).!)0!,48/16!<-/84'%!

2)8%-46%!-%54'/8%!')!71.)273%1'%.!/33/6-41'*!/1!:)',!',%!*7-8%9!41.!',%!$73/.%1'!

3%',).*(!',%! 5)6/245!3%',).!%*'/34'%*!4!.)$", !5/K%5/,)).!)0!<-/84'%!2)8%-46%!0)-!5%645!

1)1@2/'/E%1*!-%54'/8%!')!71.)273%1'%.!/33/6-41'*=!U%645!1)1@2/'/E%1*!*,)+!',%!,/6,%*'!
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! "#?!

<-%./2'%.!<-):4:/5/'9!)0!<-/84'%!2)8%-46%!4*!%*'/34'%.!:9!',%!$73/.%1'!P<S=VAQ(!

2)3<4-%.!')!',%!*7-8%9!3%',).W*!%*'/34'%!)0!S=BX!41.!',%!5)6/245W*!%*'/34'%!)0!<S=BB=!

G1.)273%1'%.!/33/6-41'*(!/1!2)1'-4*'(!,48%!',%!5)+%*'!<-%./2'%.!<-):4:/5/'9!)0!<-/84'%!

2)8%-46%!422)-./16!')!',%!$73/.%1'!P<S=T?Q(!0)55)+%.!:9!',%!*7-8%9!3%',).!P<S=YXQ!41.!

',%!5)6/245!3%',).!P<S=BVQ=!

!

!

>/67-%!?@T=!R-%./2'%.!<-):4:/5/'/%*!)0!,48/16!<-/84'%!/1*7-412%!2)8%-46%!

! !
!

M*'/34'%*!)0!<)8%-'9!/1!>/67-%!?@Y!*,)+!4!*/3/54-!*')-9!')!',4'!)0!<-/84'%!,%45',!

/1*7-412%=!L,/5%!5%645!1)1@2/'/E%1*!4<<%4-!4.841'46%.!-%54'/8%!')!71.)273%1'%.!

/33/6-41'*!422)-./16!')!',%!$73/.%1'!41.! *7-8%9!3%',).*!P/=%=(!5)+%-!-4'%*!)0!<)8%-'9Q(!

',%!)<<)*/'%!-%54'/)1*,/<!/*!%*'/34'%.!:9!',%!5)6/245!4<<-)42,(!+,/2,!*766%*'*!',4'!5%645!

1)1@2/'/E%1*!,48%!,/6,%-!-4'%*!)0!<)8%-'9!2)3<4-%.!')!71.)273%1'%.!/33/6-41'*=!H/3/54-!

')!.%*2-/<'/8%!-%*75'*(!',%!$73/.%1'!%*'/34'%*!',%!,/6,%*'!5/K%5/,)).!)0!<)8%-'9!0)-!
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! "#T!

71.)273%1'%.!/33/6-41'*!P<S="VQ!2)3<4-%.!')!<S="T!0)-!',%!*7-8%9!3%',).!41.!<S=""!

0)-!',%!5)6/245!3%',).=!

!

>/67-%!?@Y=!R-%./2'%.!<-):4:/5/'/%*!)0!,48/16!41!/12)3%!:%5)+!',%!0%.%-45!<)8%-'9!5%8%5!

!
!
! >/14559(!>/67-%!?@B!*,)+*!<-%./2'%.!<-):4:/5/'/%*!)0!2)3<5%'/16!6-%4'%-!',41!4!

,/6,!*2,))5!%.724'/)1=!L,/5%!:)',! *7-8%9!41.!5)6/245!3%',).*!%*'/34'%!4:)7'!',%!*43%!

<-%./2'%.!<-):4:/5/'9!)0!<)*'@,/6,!*2,))5!%.724'/)1!0)-!5%645!1)1@2/'/E%1*!4*!',%!

$73/.%1'!3%',).(!%*'/34'%*!0)-!71.)273%1'%.!/33/6-41'*!./00%-!*5/6,'59=!L,/5%!',%!

$73/.%1'!3%',).!%*'/34'%*!4!<-%./2'%.!<-):4:/5/'9!)0!<S=TA!0)-!71.)273%1'%.!

/33/6-41'*(!',%!*7-8%9!3%',).!%*'/34'%*!4!,/6,%-!<-):4:/5/'9!P<S=YAQ!41.!',%!5)6/245!

3%',).!%*'/34'%*!',%!,/6,%*'!P<S=YTQ=!

! !
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! "#Y!

!

>/67-%!?@B=!R-%./2'%.!<-):4:/5/'/%*!)0!,48/16!6-%4'%-!',41!4!,/6,!*2,))5!%.724'/)1!

!
!

L,/5%!',%!2)3<4-/*)1*!)0!<-%./2'%.!<-):4:/5/'/%*!0)-!>/67-%*!?@A!',-)76,! ?@B!

<-)8/.%!/1*/6,'!/1')!./00%-%12%*!:%'+%%1!5%645!*'4'7*!4**/613%1'!3%',).*(!/'!349!:%!3)-%!

/557*'-4'/8%!')!2)3<4-%!',%!-%54'/8%!*/E%!)0!',%!34-6/145!%00%2'!)0!5%645!*'4'7*!%*'/34'%.!

42-)**!3%',).* =!>)-!%&43<5%(!/1!',%!:4-!6-4<,*(!',%!64<!/1!:4-*!P/=%=(!',%!./00%-%12%!/1!

<-):4:/5/'/%*Q!:%'+%%1!71.)273%1'%.!41.!5%645!1)1@2/'/E%1!/33/6-41'*!$/#(/%!4!3%',).!

/*!',%!34-6/145!%00%2'!)0!5%645!*'4'7*=!I*!41!%&43<5%(!'4K%!',%!<-%./2'%.!<-):4:/5/'/%*!)0!

419!/1*7-412%!2)8%-46%!0)-!',%!$73/.%1'!3%',).Z!<S=BV!0)-!71.)273%1'%.!41.!<S=[B!0)-!

5%645!1)1@2/'/E%1*=!>)-!'+)!<%)<5%!+,)!4-%!/.%1'/245!P4*!.%0/1%.!:9!2)84-/4'%*!/1!',%!

3).%5Q(!:7'!./00%-!)159!/1!',%/-!5%645!*'4'7*(!',%!<-%./2'%.!<-):4:/5/'9!)0!,48/16!419!

/1*7-412%!/*!1,"-#",&0)-!',%!/1./8/.745!+/',!5%645!1)1@2/'/E%1!*'4'7*=!C)-%!*<%2/0/24559(!

-%54'/8%!')!:%/16!71.)273%1'%.(!,48/16!5%645!*'4'7*!/12-%4*%*!',%!<-):4:/5/'9!)0!,48/16!
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! "#B!

/1*7-412%!:9!AX\!P<%-2%1'!2,416%SP=[V@=BVQ]=BVQQ(!1%'!)0!)',%-!042')-*=!O,%*%!

/1'%-<-%'4'/)1*!4-%!*/3/54-(!:7'!1)'!34',%34'/24559!/.%1'/245(!')!',)*%!)0!48%-46%!34-6/145!

%00%2'*!PICMQ=!O,%!ICM!-%<-%*%1'*!',%!48%-46%!2,416%!/1!<-):4:/5/'9!)0!41!)7'2)3%!

4**)2/4'%.!+/',!4!2,416%!/1!41!/1.%<%1.%1'!84-/4:5%!P%=6=(!5%645!*'4'7*Q!42-)**!455!

/1./8/. 745*!/1!4!*43<5%=!;1!2)1'-4*'(!,%-%!;!-%<)-'!',%!<%-2%1'!2,416%!/1!<-%./2'%.!

<-):4:/5/'9!4**)2/4'%.!+/',!4!2,416%!/1!5%645!*'4'7*!0)-!41!/1./8/.745!+/',!2,4-42'%-/*'/2*!

P/=%=(!2)84-/4'%*Q!*%'!4'!3%41!5%8%5*=!>/67-%!?@V!*,)+*!',%!34-6/145!%00%2'*!P4'!',%!3%41Q!

)0!,48/16!5%645!P1)1@2/'/E%1Q!*'4'7*(!-%54'/8%!')!:%/16!71.)273%1'%.(!)1!%42,!)0!',%!0/8%!

)7'2)3%*=!$)'%!',4'!',%!34-6/145!%00%2'!)0!5%645!*'4'7*!)1!C%./24/.!0)-!',%!5)6/245!

3%',).!/*!71.%0/1%.=!

;1!>/67-%!?@V!+%!241!*%%!',4'!',%!%00%2'*!)0!,48/16!5%645!*'4'7*!)1!*%8%-45!

*)2/)%2)1)3/2!)7'2)3%*!'%1.!')!:%!',%!6-%4'%*'!+,%1!%*'/34'%.!7*/16!',%!$73/.%1'!

3%',).=!>)-!%&43<5%(!',%!$73/.%1'!3%',).!%*'/34'%*!',4'!,48/16!5%645!*'4'7*!/12-%4*%*!

',%!5/K%5/,)).!)0!,48/16!419!/1*7-412%!2)8%-46%!:9!AX\(!2)3<4-%.!')!AY\!7*/16!',%!

5)6/245!3%',).!41.!:9!)159![\!7*/16!',%! *7-8%9!3%',).=!;1!'%-3*!)0!<-/84'%!/1*7-412%(!

',%!$73/.%1'!%*'/34'%*!4!V#\!/12-%4*%!/1!',%!<-):4:/5/'9!)0!2)8%-46%!0)-!5%645!1)1@

2/'/E%1*!2)3<4-%.!')!71.)273%1'%.!/33/6-41'*(!2)3<4-%.!')!4!"B\!./00%-%12%!%*'/34'%.!

:9!',%!*7-8%9!3%',).!41.!4!A\!*"0,"-+" !%*'/34'%.!:9!',%!5)6/245!3%',).=!O,%!$73/.%1'!

3%',).!45*)!%*'/34'%*!',%!*'-)16%*'!%00%2'!)0!5%645!*'4'7*!)1!%.724'/)1Z!,48/16!5%645!*'4'7*!

/12-%4*%*!',%!<-%./2'%.!<-):4:/5/'9!)0!,48/16!6-%4'%-!',41!4!,/6,!*2,))5!%.724'/)1!:9!

TY\(!2)3<4-%.!')!"V\!7*/16!',%!*7-8%9!3%',).!41.!V\!7*/16!',%!5)6/245!3%',).=!

H7-<-/*/1659(!',%!5)6/245!3%',).!*,)+*!',%!*'-)16%*'!%00%2'!)0!5%645!*'4'7*!)1!<)8%-'9(!:7'!

/1!',%!)<<)*/'%!./-%2'/)1!)0!',%!%00%2'!%*'/34'%.!:9!',%!$73/.%1'!41.!*7-8%9!3%',).*=!



 107 

 
 

 
Figure 3-7. Percent differences in predicted probabilities (marginal effects) of outcomes between legal non-citizens and 

undocumented immigrants.

!"!#

!$"%#

&$"'#

(&)"'#

&$")#
*+",#

*%,"!#

$+"+#

('*"-#

,*"+#

*)"'#

(&"$#

''"-#

$"$#

()%"%#

%"%#

)%"%#

&%%"%#

&)%"%#

*%%"%#

*)%"%#

Any coverage Medicaid Private insurance Poverty Post-high school

Pe
rc

en
t d

iff
er

en
ce

Survey Numident Logical



! "#$!

%&'()''&*+!,+-!.*+(/)'&*+ !

! 0'&+1!,+!&++*2,3&24!-,3,!/&+5,146!37&'!'3)-8!34'3'!39*!:*:)/,;!<437*-'!)'4-!3*!

&+=4;!374!/41,/!'3,3)'!*=!&<<&1;,+3'!&+!');248!<&(;*-,3,!,1,&+'3!,!+496!,-<&+&'3;,3&24>

?,'4-!,::;*,(7@!A424;,/!548!3,54,9,8'!'7*)/-!?4!+*34-!=;*<!374!;4')/3'!,?*24@!B&;'36!

;4')/3'!=;*<!374!C)<&-4+3!')114'3!37,3!7,2&+1!'*<4!=*;<!*=!/41,/!'3,3)'6!4':4(&,//8!

,<*+1!+*+ >(&3&D4+!&<<&1;,+3'6!&'!<*;4!(*+'4E)4+3&,/!3*!*+4F'!'*(&*4(*+*<&(!94//?4&+1!

37,+!4'3&<,34-!?8!*374;!<437*-'@!G+!*374;!9*;-'6!374!:4+,/3&4'!37,3!)+-*()<4+34-!'3,3)'!

&<:*'4'!*+!'424;,/!&+-&(,3*;'!*=!'*(&*4(*+*<&(!94//?4&+1!<,8!?4!<)(7!1;4,34;!37,+!

:;42&*)'/8!')':4(34-@!H**5&+1!=&;'3!,3!-4'(;&:3&24!'3,3&'3&('6!374!C)<&-4+3!<437*-!

4'3&<,34-!,!-4<*1;,:7&(!:;*=&/4!*=!374!)+-*()<4+34-!:*:)/,3&*+!37,3!9,'!:**;4;6!/4''!

4-)(,34-6!)+-4;&+');4-6!,+-!9&37!/*94;!;,34'!*=!I+1/&'7!:;*=&(&4+(8!;4/,3&24!3*!4'3&<,34'!

=;*<!374!*374;!<437*-'@!J74'4!,''*(&,3&*+'!:4;'&'34-!,+-!94;4!<,1+&=&4-!&+!<)/3&2,;&,34!

,+,/8'4'!97&(7!(*+3;*//4-!=*;!-&==4;4+(4'!&+!(7,;,(34;&'3&('!?43944+!/41,/!'3,3)'!1;*):'6!

<4,+&+1!37,3!374!C)<&-4+3!<437*-!9,'!:&(5&+1!):!'3;*+14;!4==4(3'!*=!/41,/!'3,3)'!,+-!+*3!

K)'3!1;4,34;!(*<:*'&3&*+,/!-&==4;4+(4'!?43944+!/41,/!'3,3)'!1;*):'@!.*<:,;4-!3*!?*37!

' );248!,+-!/*1&(,/!<437*-'6!374!C)<&-4+3!<437*-!4'3&<,34'!,!7&174;!!"#$%&'%!&+!374!

/&54/&7**-!*=!,+8!&+');,+(4!(*24;,146!:;&2,34!&+');,+(4!(*24;,146!:*'3>'4(*+-,;8!

4-)(,3&*+6!,+-!,!/*94;!/&54/&7**-!*=!:*24;38!=*;!/41,/!+*+>(&3&D4+'6!;4/,3&24!3*!

)+-*()<4+34-!&<<&1;,+3'6!+43!*=!*374;!=,(3*;'@!G+!')<6!374!C)<&-4+3!<437*-!4'3&<,34'!

374!1;4,34'3!/41,/!'3,3)'!,-2,+3,146!*;!&+!*::*'&34!34;<'6!374!1;4,34'3!(!'&()&"*&+%!=*;!

)+-*()<4+34-!&<<&1;,+3'@!!

! J7&'!=&+-&+1!7,'!'4;&*)'!&<:/&(,3&*+'!3*!'*(&*/*1&(,/!;4'4,;(7!*+!&<<&1;,+3!

&+341;,3&*+6!,'!94//!,'!3*!:)?/&(!:*/&(8!-4(&'&*+'!;4/,34-!3*!&<<&1;,3&*+!:*/&(8!;4=*;<@!J*!



! "#L!

374!4M34+3!37,3!374!C)<&-4+3!<437*-!14+4;,34'!374!<*'3!,(();,34!4'3&<,34'!*=!/41,/!'3,3)'!

4==4(3'6!374'4!;4')/3'!')114'3!37,3!/,(5&+1!'*<4!=*;<!/,9=)/!;4'&-4+(8!'3,3)'!N&@4@6!?4&+1!

)+-*()<4+34-O!&<:*'4'!1;4,34;!?,;;&4;'!3*!&<<&1;,+3!94//?4&+1!37,+!,;4!4'3&<,34-!)'&+1!

*374;!(*<<*+!<437*-'@!C*3!*+/8!-*4'!37&'!(;4,34!,!'3,;54;!*)3/**5!=*;!374!4'3&<,34-!"#@P!

<&//&*+!)+-*()<4+34-!&<<&1;,+3'!97*!;4'&-4!&+!374!0A6!?)3!&3!')114'3'!1;4,34;!

-&',-2,+3,14!=*;!374&;!<*'3/8!0A>?*;+!(7&/-;4+@!Q;*9&+1!;4'4,;(7!')114'3'!37,3!374!

+41,3&24!4==4(3'!*=!)+-*()<4+34-!'3,3)'!(,+!:4;'&'3!,(;*''!14+4;,3&*+'6!424+!37*)17!374!

<,K*;&38!*=!(7&/-;4+!*=!)+-*()<4+34-!:,;4+3'!,;4!0A!(&3&D4+'!NR*'7&5,9,!S#""T!

I+;&E)4D!S#"PT!H*:4D!43!,/@!S#"$O@!B&+-&+1'!37,3!7&17/&173!374!&+4E),/&3&4'!37,3!4M&'3!

?43944+!/41,/!'3,3)'!1;*):'!'7*)/-!1,;+4;!7)<,+&3,;&,+!')::*;3!3*!,<4/&*;,34!')(7!

-&':,;&3&4'6!&+(/)-&+1!4==*;3'!3*!;41)/,;&D4!374!'3,3)'!*=!37&'!:*:)/,3&*+@!A&<&/,;/86!

42&-4+(4!37,3!-*()<4+3'!&+(;4,'4-!4(*+*<&(!7,;-'7&:!=*;!,!'&D4,?/4!:*:)/,3&*+!37,3!

&+(/)-4'!,!1;*9&+1!+)<?4;!*=!0A>(&3&D4+!(7&/-;4+!<,8!,/'*!&+=*;<!:*/&3&(,/!4==*;3'!=*;!

(*<:;474+'&24!&<<&1;,3&*+!;4=*;<6!:,;3&()/,;/8!4==*;3'!3*!:;*2&-4!,!:,379,8!3*!

(&3&D4+'7&:@!J74!:*34+3&,/!1,&+'!*=!,!'3,3)'!/41,/&D,3&*+!:;*1;,<!=*;!)+-*()<4+34-!

&<<&1;,+3'6!374&;!=,<&/&4'6!,+-!=*;!0A!'*(&438!,'!,!97*/46!,::4,;!1;4,34;!37,+!:;42&*)'/8!

4M:4(34-@!

! U!'4(*+-!<,K*;!3,54,9,8!=;*<!374'4!;4')/3'!(*<4 ' !=;*<!374!4M,<&+,3&*+!*=!

'424;,/!-&==4;4+3!*)3(*<4'@!A:4(&=&(,//86!37&'!:,:4;!')114'3'!37,3!374!,::/&(,?&/&38!*=!,!

1&24+!/41,/!'3,3)'!,''&1+<4+3!<437*-V ,+-!374!2,/&-&38!*=!374!;4')/3'!37,3!&3!14+4;,34'V

-4:4+-'!*+!374!':4(&=&(!*)3(*<4!?4&+1!4M,<&+4-@!W7&/4!+4&374;!374!' );248!<437*-!+*;!

/*1&(,/!<437*-!14+4;,34-!&-4+3&(,/!;4')/3'!3*!374!C)<&-4+3!<437*-6!374!-41;44!3*!97&(7!

4,(7!<437*-!-42&,34-!=;*<!374!C)<&-4+3!2,;&4-!-4:4+-&+1!*+!374!*)3(*<4!*=!,+,/8'&'@!



! ""# !

B*;!4M,<:/46!374!/*1&(,/!<437*-!(/*'4/8!,::;*M&<,34-!374!C)<&-4+3F'!4'3&<,34'!*=!,+8!

&+');,+(4!(*24;,14!=*;!/41,/!+*+>(&3&D4+'!,+-!)+-*()<4+34-!&<<&1;,+3'@!X*9424;6!974+!

4'3&<,3&+1!:;&2,34!&+');,+(4!(*24;,14!,+-!?4&+1!&+!:*24;386!374!/*1&(,/!<437*-!14+4;,34-!

'424;4/8!?&,'4-!;4')/3'@!Y,374;!37,+!,!:*'&3&24!;4/,3&*+'7&:!?43944+!7,2&+1!/41,/!N+*+>

(&3&D4+O!'3,3)'!,+-!:;&2,34!&+');,+(4!(*24;,146!,+-!?43944+!/41,/!'3,3)'!,+-!?4&+1!*)3!*=!

:*24;386!374!/*1&(,/!<437*-!(*)+34;&+3)&3&24/8!')114'3'!37,3!/41,/!+*+>(&3&D4+'!,;4!

-&',-2,+3,14-!;4/,3&24!3*!)+-*()<4+34-!&<<&1;,+3'@!G+!(*+3;,'36!97&/4!374!' );248!

<437*-!-42&,34-!=;*<!374!C)<&-4+3!&+!2,;8&+1!-41;44'!*=!<,1+&3)-4!-4:4+-&+1!*+!374!

*)3(*<46!&3!'3&//!14+4;,34-!;4')/3'!37,3!94;4!(*+'&'34+3!9&37!374!-&;4(3&*+!*=!374!

;4/,3&*+'7&:!&+!4,(7!&+'3,+(4@!

! J74'4!=&+-&+1'!7,24!&<:/&(,3&*+'!3*!?*37!:,'3!,+-!=)3);4!'3)-&4'!37,3!4<:/*8!

34(7+&E)4'!3*!,''&1+!/41,/!'3,3)'!3*!');248!;4':*+-4+3'@!.*+(/)'&*+'!,?*)3!374!4==4(3!*=!

/41,/!'3,3)'!*+!*)3(*<4'!')(7!,'!:;&2,34!&+');,+(4!,+-!:*24;38!,;;&24-!,3!?8!374!/*1&(,/!

<437*-!(*+=/&(3!9&37!37*'4!=;*<!374!C)<&-4+3!<437*-@!J7&'!=&+-&+1!,--'!3*!1;*9&+1!

42&-4+(4!97&(7!')114'3'!37,3!374!(;&34;&,!)'4-!?8!374!/*1&(,/!<437*-!3*!,''&1+!/41,/!'3,3)'!

<,8!&+3;*-)(4!?&,'!&+3*!')?'4E)4+3!,+,/8'4'!37,3!;4/8!*+!37*'4!'3,3)'!,''&1+<4+3'@!W7&/4!

374!/*1&(,/!<437*-!,&- !?4!,::;*:;&,34!3*!)'4!&+!(4;3,&+!(*+34M3'!N4@1@6!974+!4'3&<,3&+1!

,+8!&+');,+(4!(*24;,14O6!374!-41;44!*=!?&,'!42&-4+3!&+!&3'!4'3&<,3&*+!*=!39*!*)3!*=!374!=&24!

*)3(*<4'!74;4!;,&'4'!'4;&*)'!(*+(4;+'!3*!&3'!;4/&,?&/&38!,'!,!<437*-@!0+3&/!374!':4(&=&(!

+,3);4!*=!374!?&,'!&+74;4+3!&+!374!/*1&(,/!<437*-!&'!?4334;!)+-4;'3**-6!=&+-&+1'!=;*<!37&'!

, +,/8'&'!,+-!=;*<!'424;,/!:;42&*)'!'3)-&4'!')114'3!37,3!;4')/3'!=;*<!'3)-&4'!4<:/*8&+1!374!

/*1&(,/!<437*-!'7*)/-!?4!&+34;:;434-!9&37!(,)3&*+6!,+-!37,3!=)3);4!'3)-&4'!'7*)/-!'445!

,/34;+,3&24!,::;*,(74'@!Y4')/3'!-4;&24-!=;*<!374!' );248!<437*-6!97&/4!+*3!8&4/-&+1!374!



! """ !

',<4!/424/!*=!?&,'!,'!374!/*1&(,/!<437*-6!'3&//!-42&,34-!=;*<!374!C)<&-4+3F'!4'3&<,34'@!

I;;*;!&+!374!');248!<437*-F'!,''&1+<4+3!(*)/-!?4!-)4!3*!374!<&';4:*;3&+1!*=!/41,/!'3,3)'!

?8!;4':*+-4+3'!*;!4;;*;'!&+!374!,//*(,3&*+!*=!<&''&+1!2,/)4'@!W74+!;4':*+-4+3'!=,&/!3*!

,+'94;!E)4'3&*+'6!');248!'3,3&'3&(&,+'!,3!374!.4+')'!Z);4,)!)'4!'3,3&'3&(,/!<437*-'!3*![=&//!

&+\!<&''&+1!2,/)4'!3*!(;4,34!(*<:/434!-,3,'43'@!B)3);4!;4'4,;(7!9&37!374!-,3,!)'4-!74;4!

(*)/-!4M,<&+4!374!,(();,(8!*=!.4+')'!,//*(,3&*+'!,<*+1!;4': *+-4+3'!9&37!<,3(7&+1!

C)<&-4+3!;4(*;-'@!G+!14+4;,/6!;4'4,;(74;'!'7*)/-!')::/4<4+3!');248!-,3,!9&37!

,-<&+&'3;,3&24!'*);(4'!974+424;!:*''&?/4!3*!,''4''!:*34+3&,/!?&,'4'!&+3;*-)(4-!?8!

;4:*;3&+1!4;;*;!,+-!?8!+*+;4':*+'4@!!

! A424;,/!/&<&3,3&*+'!*=!37&'!'3)-8!'7*)/-!?4!+*34-@!B&;'36!97&/4!,-<&+&'3;,3&24!-,3,!

'*);(4'!/&54!374!C)<&-4+3!,;4!(*+'&-4;4-!4M3;4<4/8!7&17!E),/&386!374!C)<&-4+3!-,3,!

,/*+4!-&-!+*3!(*24;!374!4+3&;4!');248!',<:/4!,+-!(*)/-!+*3!?4!)'4-!4M(/)'&24/8!3*!,''&1+!

/41,/!'3,3)'!3*!,//!;4':*+-4+3'@!J74!C)<&-4+3!<437*-6!374;4=*;46!9,'!+*3!,!(*<:/434/8!

&+-4:4+-4+3!<437*-!=*;!97&(7!3*!(*<:,;4!,/34;+,3&24!<437*-'@!0'&+1!AG]]!&+=*;<,3&*+!

3*!&+=*;<!374!,''&1+<4+3!=*;!,!'<,//!:;*:*;3&*+!*=!;4':*+-4+3'!,'!:,;3!*=!374!C)<&-4+3!

,::;*,(7!(;4,34-!<)/3&:/4!:*''&?/4!' *);(4'!*=!4;;*;@!B&;'36!374!C)<&-4+3!;4/&4-!*+!,!'<,//!

:;*:*;3&*+!*=!AG]]!'4/=>;4:*;3'!,<*+1!37*'4!97*!-&-!+*3!<,3(7!3*!-&;4(3/8!,''&1+!

)+-*()<4+34-!'3,3)'!:;&*;!3*!374!<)/3&+*<&,/!&<:)3,3&*+!<*-4/@!G=!'4/=>;4:*;3'!=*;!37&'!

1;*):!94;4!&+(*;;4(3!&+!374!AG]]!,3!7&17!;,34'!,+-!&+!+*+;,+-*<!9,8'6!374!?&,'!9*)/-!?4!

:;4'4+3!,+-!(*)/-!424+!?4!,<:/&=&4-!&+!374!C)<&-4+3F'!')?'4E)4+3!,''&1+<4+3'@!W7&/4!,!

:;42&*)'!'3)-8!')114'3'!37,3!?&,'!=;*<!0A!(&3&D4+'!;4:*;3&+1!374&;!'3,3)'!,'!+*+>(&3&D4+!&'!

)+/&54/86!374!:*''&?&/&38!'3&//!4M&'3'!NZ;*9+!43!,/@!S#"$O@!U/34;+,3&24/86!4;;*;!=;*<!

)+-*()<4+34-!&<<&1;,+3'!<&';4:*;3&+1!374&;!'3,3)'!,'!H]Y!*;!(&3&D4+!'7*)/-!+*3!?&,'!374!



! ""S !

C)<&-4+3!<437*-F'!,''&1+<4+3@!J7*'4!&+-&2&-),/'!9*)/-!+*3!<,3(7!3*!374!C)<&-4+3!&+!

374!=&;'3!:/,(46!'*!374&;!N&+(*;;4(3O!'4/=>;4:*;34-!'3,3)'!9*)/-!?4!&1+*;4-!?8!374!C)<&-4+3!

<437*-@!G+!=,(36!374!:;4'4+(4!*=!37&'!?&,'V &=!&3!4M&'3'!&+!374!AG]]V 9*)/-!?4!(*;;4(34-!?8!

374!C)<&-4+3!<437*-@!

! J74!C)<&-4+3F'!)+-4;>(*24;,14!*=!374!');248!',<:/4 !(;4,34'!,+!,--&3&*+,/!

:*34+3&,/!'*);(4!*=!4;;*;@!W7&/4!*+/8!;4':*+-4+3'!9&37*)3!A*(&,/!A4();&38!+)<?4;'!'7*)/-!

374*;43&(,//8!=,&/!3*!<,3(7!3*!,!C)<&-4+3!;4(*;-6!94!5+*9!=;*<!2,;&*)'!.4+')'!'3)-&4'!

37,3!374!<,3(7&+1!:;*(4''!&'!&<:4;=4(3@!J7&'!;4')/3'!&+!,!:*;3&*+!*=!374!');248!',<:/4!37,3!

-*4'!+*3!<,3(7!3*!,!C)<&-4+3!;4(*;-6!(*<:;&'4-!*=!?*37!)+-*()<4+34-!&<<&1;,+3'!,+-!

,+!424+!/,;14;!+)<?4;!*=!0A!?*;+!&+-&2&-),/'!,+-!/,9=)/!;4'&-4+3!&<<&1;,+3'!97*!=,&/4-!

3*!<,3(7!=*;!'*<4!*374;!;4,'*+@!W7&/4!374!<)/3&+*<&,/!/*1&'3&(!&<:)3,3&*+!<*-4/!'*)173!

3*!['*;3\!37&'!+*+><,3(7&+1!',<:/4!&+3*!374&;!,::;*:;&,34!'3,3)'!1;*):'6!374!)'4!*=!,!

'3,3&'3&(,/!<*-4/!;,374;!37,+!,!-&;4(3!C)<&-4+3!?,'4-!,''&1+<4+3!(;4,34'!,!'*);(4!*=!

:*34+3&,/!4;;*;@!B)3);4!9*;5!9&37!374'4!-,3,!'7*)/-!34'3!374!<)/3&+*<&,/!,::;*,(7!)'4-!

74;4!,1,&+'3!,/34;+,3&24!<437*-'!=*;!-&',11;41,3&+1!374!+*+><,3(7&+1!',<:/4@!B*;!,!3;)/8!

&+-4:4+-4+3!(*<:,;&'*+!*=!374!' );248!,+-!/*1&(,/!<437*-'!,1,&+'3!,-<&+&'3;,3&24!-,3,6!

,--&3&*+,/!'*);(4'!*=!,-<&+&'3;,3&24!;4(*;-'!<,8!?4!;4E)&;4-@!G+-&2&-),/'!97*!=,&/4-!3*!

<,3(7!3*!374!C)<&-4+3!<,8!<,3(7!*374;!-,3,!'*);(4'!37,3!(*)/-!:;*2&-4!&+'&173!&+3*!374&;!

+,3&2&38!,+-!&<<&1;,3&*+!'3,3)'@!B*;!4M,<:/46!<,3(7&+1!3*!374!GYA!-,3,?,'4!*=!G+-&2&-),/!

J,M:,84;!G-4+3&=&(,3&*+!C)<?4;'!NGJGCO!,+-!+*3!<,3(7&+1!3*!374!C)<&-4+3!*;!,+*374;!

=4-4;,/!-,3,!'*);(4! ,&- !?4!&+-&(,3&24!*=!)+-*()<4+34-!'3,3)'@!J74!1;4,34;!374!+)<?4;!*=!

,-<&+&'3;,3&24!'*);(4'!37,3!(,+!?4!/&+54-!3*!374!');248!-,3,'436!374!1;4,34;!374!(*+=&-4+(4!

37,3!(,+!?4!7,-!*24;!374!,(();,(8!*=!374!,''&1+<4+3!<437*-@!



! ""^ !

! J7&'!:,:4;!,--'!3*!,!1;*9&+1!?*-8!*=!<437*-*/*1&(,/!;4'4,;(7!37,3!-*()<4+3'!374!

,-2,+3,14'!*=!')::/4<4+3&+1!');248!-,3,!'*);(4'!9&37!/&+5,14'!3*!,-<&+&'3;,3&24!;4(*;-'@!

G+!37&'!(,'46!G!4M:/*&3!374!'8'34<,3&(!+,3);4!*=!4+3;8!&+3*!374!A*(&,/!A4();&38!

U-<&+&'3;,3&*+F'!C)<&-4+3!-,3,?,'4!3*!-424/*:!,+!,::;*,(7!3*!,''&1+!/41,/!'3,3)'!3*!

;4':*+-4+3'!&+!374!AG]]@!Z8!(*<:,;&+1!4'3&<,34'!*=!'424;,/!*)3(*<4'!)'&+1!374!

C)<&-4+3!<437*-!3*!4'3&<,34'!=;*<!39*!,/34;+,3&24!,::;*,(74'!3*!,''&1+&+1!/41,/!'3,3)'6!

37&'!'3)-8!-4<*+'3;,34-!37,3!374'4!(*<<*+!,::;*,(74'!<,8!:;*-)(4!?&,'4-6!*;!,3!/4,'36!

&<:;4(&'4!;4')/3'@!U--&3&*+,//86!-&==4;4+(4'!,(;*''!<437*-'!-&-!+*3!,::4,;!;,+-*<@!J74!

C)<&-4+3!<437*-!(*+'&'34+3/8!14+4;,34-!;4')/3'!37,3!')114'3!37,3!&<<&1;,+3!/41,/!'3,3)'!

&'!<*;4!(*+'4E)4+3&,/!3*!'424;,/!'*(&*4(*+*<&(!*)3(*<4'!37,+!*374;!<437*-'!:;4-&(3@!G+!

*374;!9*;-'6!374!:4+,/38!3*!?4&+1!)+-*()<4+34-!<,8!?4!1;4,34;!37,+!:;42&*)'/8!37*)173@!!

%&'(/,&<4;!
!

_U+8!2&49'!4M:;4''4-!,;4!37*'4!*=!374!,)37*;'!,+-!+*3!37*'4!*=!374!0@A@!.4+')'!

Z);4,)@!J74!.4+')'!Z);4,)`'!%&'(/*');4!Y42&49!Z*,;-!,+-!%&'(/*');4!U2*&-,+(4!

a==&(4;'!7,24!;42&494-!37&'!&+=*;<,3&*+!:;*-)(3!=*;!)+,)37*;&D4-!-&'(/*');4!*=!

(*+=&-4+3&,/!&+=*;<,3&*+!,+-!7,24!,::;*24-!374!-&'(/*');4!,2*&-,+(4!:;,(3&(4'!,::/&4-!3*!

37&'!;4/4,'4@!J7&'!;4'4,;(7!9,'!:4;=*;<4-!,3!,!B4-4;,/!A3,3&'3&(,/!Y4'4,;(7!%,3,!.4+34;!

)+-4;!BAY%.!];*K4(3!C)<?4;!S^#b@!N.Z%YZ>BRS">]S^#b>YL#PcO_!

! !



! ""d !

ZGZHGaQYU]XR!

U/?4;36!.7;&'3*:7@![J 74!H,?*;!e,;543!G<:,(3!*=!G<<&1;,3&*+f!g*?!.;4,3&*+!24;')'!g*?!

.*<:43&3&*+@\! .,%$!#&"/0#1"1,!#/213$"&45/6&#$1%#1"1,!#'!"^N"Of!^P>b$@!

U/3<,+6!./,&;4!I@6!.*-8!A:4+(46!.7;&'3,/!X,<&/3*+6!,+-!g,<4'!%@!Z,(7<4&4;@!S#S#@!

[X4,/37!G+');,+(4!.*24;,14f!H*1&(,/!h4;')'!A);248!G-4+3&=&(,3&*+!*=!374!B*;4&1+>

Z*;+@\!213$"&4/17/8,,!+$&"*/&"(/6!"1$!*-/9%&4*:!dcN"Of"i L@!

Z,54;6!Z;8,+@!S#"$@![I'3&<,34'!*=!374!G//41,/!U/&4+!]*:)/,3&*+!Y4'&-&+1!&+!374!0+&34-!

A3,34'f!g,+),;8!S#"P@\!;%<&$*,%"*/17/91,%4&"(/=%#3$!*-@!

Z,34'6!C,+(8@!S##P@![%424/*:<4+3!,+-!J4'3&+1!*=!G+=*;<4-!.*+'4+3!j)4'3&*+'!3*!H&+5!

A);248!%,3,!9&37!U-<&+&'3;,3&24!Y4(*;-'\@!]:@!^b$c>̂ bL^!&+!>$1#%%(!"+'/17/*:%/

=3$)%-/?%'%&$#:/6%*:1('/=%#*!1"@!U<4;&(,+!A3,3&'3&(,/!U''*(&,3&*+@!

Z4,+6!B;,+5!%@6!A)',+!k@!Z;*9+6!,+-!g,<4'!%@!Z,(7<4&4;@!S#"P@!>&$%"*'/@!*:13*/

>&<%$'5/A:%/>$1+$%''/&"(/>!*7&44'/17/6%B!#&"/.,%$!#&"/8"*%+$&*!1"@!Y)''4/!A,14!

B*)+-,3&*+@!

Z4,+6!B;,+5!%@6!e,;5! U@!H4,(76!A)',+!k@!Z;*9+6!g,<4' !%@!Z,(7<4&4;@6!l!g*7+!Y@!X&::@!

S#""@![ J74!I-)(,3&*+,/!H41,(8!*=!0+,)37*;&D4-!e&1;,3&*+f!.*<:,;&'*+'!U(;*''!

0@A@>G<<&1;,+3!Q;*):'!&+!X*9!],;4+3'F!A3,3)'!U==4(3'!J74&;!a==':;&+1@\ !

8"*%$"&*!1"&4/6!+$&*!1"/?%)!%@6!CDNSO6!^d$i ^$P@!!

Z7,'5,;6!Y4+)5,6!H43&(&,!B4;+,+-4D6!,+-!A*+8,!Y,'3*1&@!S#"P@![U''&<&/,3&*+!,+-!

.*24;,14!*=!374!B*;4&1+>Z*;+!]*:)/,3&*+!&+!U-<&+&'3;,3&24!Y4(*;-'@\!.UYYU!



! ""P !

W*;5&+1!],:4;!A4;&4'!mS#"P>#S6!W,'7&+13*+6!%@.@f!0@A@!.4+')'!Z);4,)6!.4+34;!

=*;!U-<&+&'3;,3&24!Y4(*;-'!Y4'4,;(7!,+-!U::/&(,3&*+'@!

Z/&+-4;6!U/,+!A@!"Lb^@![W,14!%&'(;&<&+,3&*+f!Y4-)(4-!B*;<!,+-!A3;)(3);,/!I'3&<,34'@\!

A:%/213$"&4/17/93,&"/?%'13$#%'!$NdOfd^c@!

Z*+-6!Z;&33,+86!g@!%,2&-!Z;*9+6!U-4/,!H)E)46!,+-!U<8!aFX,;,@!S#"d@![J74!C,3);4!*=!

374!Z&,'!W74+!A3)-8&+1!a+/8!H&+5,?/4!]4;'*+!Y4(*;-'f!I2&-4+(4!=;*<!374!

U<4;&(,+!.*<<)+&38!A);248\@!.UYYU!W*;5&+1!],:4;!A4;&4'!mS#"d>#$@!

W,'7&+13*+6!%@.@f!0@A@!.4+')'!Z);4,)6!.4+34;!=*;!U-<&+&'3;,3&24!Y4(*;-'!

Y4'4,;(7!,+-!U::/&(,3&*+'@!

Z*;K,'6!Q4*;14!g@!"LLP@![U''&<&/,3&*+!,+-!.7,+14'!&+!.*7*;3!j),/&38!Y42&'&34-f!W7,3!

X,::4+4-!3*!G<<&1;,+3!I,;+&+1'!&+!374!"L$#'n@\!213$"&4/17/E&F1$/0#1"1,!#'!

"^NSOfS#"i dP@!

Z*;K,'6!Q4*;14!g@!S#"b@![J74!I,;+&+1'!*=!0+-*()<4+34-!G<<&1;,+3'@\!G&*!1"&4/H3$%&3/

17/0#1"1,!#/?%'%&$#:/I1$J!"+/>&<%$/=%$!%'@!

Z*;K,'6!Q4*;14!g@!,+-!%,2&-!g@!Q@!A/)'58@!S#"$@![X4,/376!I<:/*8<4+36!,+-!%&',?&/&38f!

G<:/&(,3&*+'!=;*<!374!0+-*()<4+34-!]*:)/,3&*+@\!G&*!1"&4/H3$%&3/17/0#1"1,!#/

?%'%&$#:/I1$J!"+/>&<%$/=%$!%'@!

Z*;K,'6!Q4*;14!g@!,+-!X)17!.,''&-8@!S#"L@![J74!W,14!]4+,/38!3*!0+-*()<4+34-!

G<<&1;,3&*+@\!E&F13$/0#1"1,!#'!c"f"#"bPb@!

Z;*9+6!g@!%,2&-@!e&'38!H@!X4114+4''6!A)D,++4!e@!%*;&+'5&6!H,9;4+(4!W,;;4+6!,+-!

e*&'4'!R&@!S#"$@![0+-4;'3,+-&+1!374!j),/&38!*=!U/34;+,3&24!.&3&D4+'7&:!%,3,!



! ""c !

A*);(4'!=*;!374!S#S#!.4+')'\@!W,'7&+13*+6!%@.@f!0@A@!.4+')'!Z);4,)6!.4+34;!=*;!

I(*+*<&(!A3)-&4'@!

Z;)<<436!j)4+3&+6!%4+&'4!B/,+,1,+>%*8/46!g*'7),!e&3(74//6!g*7+!h**;74&'6!H,);,!

I;7,;-6!,+-!Z;433!e(Z;&-4@!S#"$@![G+24'3&1,3&+1!374!0'4!*=!U-<&+&'3;,3&24!

Y4(*;-'!&+!374!.*+')<4;!IM:4+-&3);4!A);248\@!W,'7&+13*+6!%@.@f!0@A@!.4+')'!

Z);4,)6!.4+34;!=*;!U-<&+&'3;,3&24!Y4(*;-'!Y4'4,;(7!,+-!U::/&(,3&*+'@!

Z)'3,<,+346!U;3);*!h@6!g&4!.74+6!X,&!B,+16!g*7+!U@!Y&DD*6!,+-!U/4M,+-4;!C@!a;341,@!

S#"d@![G-4+3&=8&+1!X4,/37!G+');,+(4!];4-&(3*;'!,+-!374!e,&+!Y4:*;34-!Y4,'*+'!=*;!

Z4&+1!0+&+');4-!U<*+1!0A!G<<&1;,+3'!?8!H41,/!U)37*;&D,3&*+!A3,3)'@\!A:%/

8"*%$"&*!1"&4/213$"&4/17/9%&4*:/>4&""!"+/&"(/6&"&+%,%"*!SLN"Of4$^i 4Lc@!

.,::'6!Y,+-86!g,<4'!%@!Z,( 7<4&4;6!,+-!g4++&=4;!h,+!X**5@!S#"$@![I'3&<,3&+1!374!

.7,;,(34;&'3&('!*=!0+,)37*;&D4-!G<<&1;,+3'!)'&+1!0A!.4+')'!%,3,f!.*<?&+4-!

A,<:/4!e)/3&:/4!G<:)3,3&*+@\!A:%/.""&4'/17/*:%/.,%$!#&"/.#&(%,-/17/>14!*!#&4/

&"(/=1#!&4/=#!%"#%!cbbN"Of!"cP>"bL@!

.,::'6!Y,+-8@!S##S@![X*9!U;4!G<<&1;,+3'!B,;&+1!U=34;!W4/=,;4!Y4=*;<n!];4/&<&+,;8!

I2&-4+(4!=;*<!H*'!U+14/4'!,+-!C49!R*;5!.&38@!B&+,/!Y4:*;3\@!

.,''&-86!Y,(74/@!S##d@![G+2*/)+3,;8!,+-!h*/)+3,;8!e&1;,+3!I'3&<,34'@\!0+:)?/&'74-!

<,+)'(;&:3@!

.7&'73&6!e)D,==,;6!%*;&'!e4&''+4;6!,+-!./,&;4!Z4;14;*+@!S#""@![U3!G3'!SP37!U++&24;',;86!

GY.U!H41,(8!H&24'!*+@\!6!+$&*!1"/>14!#-/8"'*!*3*%@!Y43;&424-!U:;&/!"#6!S#S#!

N733:'foo999@<&1;,3&*+:*/&(8@*;1o,;3&(/4o&3'>SP37>,++&24;',;8>&;(,' >/41,(8>/&24'O@!



! ""b !

.&3&D4+!],37@!S#S"@![Q;44+!.,;-!J7;*)17!U-K)'3<4+3!*=!A3,3)'\@!Y43;&424-!e,;@!"6!S#S"!

N733:'foo(&3&D4+:,37@(*<o,-K)'3<4+3>*=>'3,3)' >1;44+>(,;-o O!

./,;56!Y4?4((,!H@6!H&+-,!Q&,++,;4//&6!A,+-&!C4/'*+6!g4==;48!],''4/6!,+-!H,);,!W74,3*+@!

S###@![JYGe^!I'3&<,34'!*=!G<<&1;,+3!],;3&(&:,3&*+!&+!])?/&(!U''&'3,+(4!

];*1;,<'f!"LLP!,+-!"LLb@ \!Y4:*;3!3*!UA]I f!%4:,;3<4+3!*=!X4,/37!,+-!X)<,+!

A4;2&(4'@!W,'7&+13*+6!%.f!K$F&"/8"'*!*3*%@!

.*74+6!e&(7,4/!A@!,+-!W&//&,<!H@!A(7:4;*@!S#"$@![X*)'47*/-!G<<&1;,3&*+!A3,3)'!X,-!

%&==4;4+3&,/!G<:,(3!*+!e4-&(,&-!I+;*//<4+3!&+!IM:,+'&*+!,+-!C*+4M:,+'&*+!

A3,34'@\!9%&4*:/.77&!$'!^bN^Of^Ldi d#S@!

%4:,;3<4+3!*=!X*<4/,+-!A4();&38@!S#"L@!H,9=)/!]4;<,+4+3!Y4'&-4+3'!NH]YO@!Y43;&424-!

%4(@!S#S#!N733:'foo999@-7'@1*2o&<<&1;,3&*+>'3,3&'3&('o/,9=)/>:4;<,+4+3>

;4'&-4+3'O!

%4!J;&+&-,-!R*)+16!e,;&,>I/4+,!,+-!%,+&4/!A@!e,-;&1,/@!S#"b@![%*()<4+3&+1!H41,/!

A3,3)'f!U!A8'34<,3&(!Y42&49!*=!e4,');4<4+3!*=!0+-*()<4+34-!A3,3)'!&+!X4,/37!

Y4'4,;(7@\!>3F4!#/9%&4*:/?%)!%@'!^$N"OfSc@!

I+;&E)4D6!H,);,@!S#"P@![e)/3&14+4;,3&*+,/!])+&'7<4+3f!A7,;4-!IM:4;&4+(4'!*=!

0+-*()<4+34-!G<<&1;,3&*+!A3,3)'!9&37&+!e&M4-pA3,3)'!B,<&/&4'\@!213$"&4/17/

6&$$!&+%/&"(/L&,!4-6!MMNdO6!L^L>LP^@!

B,;5,'6!Q4*;146!I<&/8!Q;44+<,+6!,+-!e,33749!X,//@!S#"#@![H41,/!A3,3)'!,+-!W,14!

%&':,;&3&4'!=*;!e4M&(,+!G<<&1;,+3'@\!=1#!&4/L1$#%'6!$LNSOf!dL">P"^@!



! ""$ !

B,86!Y*?4;3!I@6!g4==;48!],''4/6!,+-!Q;41*;8!Y*?&+'*+@!"L$$@![J74!.*24;,14!* =!

]*:)/,3&*+!&+!374!"L$#!.4+')'@\!"L$#!.4+')'!*=!]*:)/,3&*+!, +-!X*)'&+16!

I2,/),3&*+!,+ -!Y4'4,;(7!Y 4:*;3'@!W,'7&+13*+6!%@.@f!0@A@!Z);4,)!*=!374!.4+')'@!

B*;;4'34;6!U+-;496!,+-!U/4M!C*9;,'347@!S#"$@![ G<<&1;,+3!W,14'!.*+24;14!9&37!J7*'4!

*=!C,3&24>Z*;+!U<4;&(,+'@\ !G<<&1;,3&*+!Y4'4,;(7!,+-!]*/&(8!Z;&4=!C*@!L@!N&*1/

8"'*!*3*%@!

B*'34;6!J7*<,'!Z@6!e,;5!I//&'6!,+-!H44!B&*;&*@!S#"$@!_J74!a::*;3)+&3&4'!,+-!.7,//4+14'!

*=!H&+54-!GYA!U-<&+&'3;,3&24!,+-!.4+')'!A);248!Y4(*;-'!&+!374!A3)-8!*=!

e&1;,3&*+@_!.UYYU!W*;5&+1!],:4;!A4;&4'!mS#"$>#c@!W,'7&+13*+6!%@.@f!0@A@!

.4+')'!Z);4,)6!.4+34;!=*;!U-<&+&'3;,3&24!Y4(*;-'!Y4'4,;(7!,+-!U ::/&(,3&*+'@!

B)''4/6!I/&D,?437@!S#""@![ J74!%4:*;3,3&*+!J7;4,3!%8+,<&(!,+-!h&(3&<&D,3&*+!*=!H,3&+*!

e&1;,+3'f!W,14!J74=3!,+-!Y*??4;8@\ !A:%/=1#!141+!#&4/O3&$*%$4-!PSNdOf!PL^>c"P@!

Q4/?,(76!g*+,7!Z@!S#"c@![W74+!%*!.*2,;&,34'!e,334;n!,+-!W7&(7!a+4'6!,+-!X*9!

e)(7n@\!213$"&4/17/E&F1$/0#1"1,!#'!^dNSOfP#Li d^@!

Q&4=4;6!k,374;&+46!U??8!W&//&,<'6!Q,;8!Z4+4-433*6!g*,++,!e*3;*@!S#"P@![];*1;,<!

.*+=)'&*+!&+!374!S#"d!AG]]f!0'&+1!U-<&+&'3;,3&24!Y4(*;-'!3*!.*;;4(3!B,/'4!

]*'&3&24!AAG!Y4:*;3'\@!G+!];*(44-&+1'!*=!374!S#"P!B4-4;,/!.*<<&3344!*+!

A3,3&'3&(,/!e437*-*/*18!Y4'4,;(7!.*+=4;4+(46!W,'7&+13*+6!%@.@!

Q/44'*+6!A7,++*+6!,+-!Y*?4;3*!Q@!Q*+D,/4'@!S#"S@![W74+!-*!],:4;'!e,334;n!U+!

G+'3&3)3&*+,/!U+,/8'&'!*=!0+-*()<4+34-!H&=4!&+!374!0+&34-!A3,34'P/8"*%$"&*!1"&4/

6!+$&*!1"!P#NdOf!" >"L@!



! ""L !

Q*+D,/4'6!Y*?4;3*!Q@@!S#"c@!E!)%'/!"/E!,F15/K" (1#3,%"*%(/&"(/N1,!" +/17/.+%/!"/

.,%$!#&P/Z4;54/486!.Uf!0+&24;'&38!*=!.,/&=*;+&,!];4''@!

Q)+,-&6!.7;&'3&,+@!S#"L@![a+!374!U''*(&,3&*+!Z43944+!0+-*()<4+34-!G<<&1;,3&*+!,+-!

.;&<4!&+!374!0+&34-!A3,34'@\!QB71$(/0#1"1,!#/>&<%$'!b^N"Of!S##>SSd@!

X,&+4'6!%,9+!I@6!,+-!Z;&,+!Q;44+?4;1@!S##P!_A3,3&'3&(,/!0'4'!*=!A*(&,/!A4();&38!

U-<&+&'3;,3&24!%,3,@_!],:4;!:;4'4+34-!,3!374!U<4;&(,+!A3,3&'3&(,/!U''*(&,3&*+!

g*&+3!A3,3&'3&(,/!e443&+1'R/6!""%&<14!'R/6GP/!

X,//6!e,33749!,+-!I<&/8!Q;44+<,+@!S#"$@![J74!a(():,3&*+,/!.*'3!*=!Z4&+1!G//41,/!&+!

374!0+&34-!A3,34'f!H41,/!A3,3)'6!g*?!X,D,;-'6!,+-!.*<:4+',3&+1!%&==4;4+3&,/'@\!

8"*%$"&*!1"&4/6!+$&*!1"/?%)!%@!dLNSOfd#ci dS@!

X,//6!e,337496!I<&/8!Q;44+<,+6!,+-!Q4*;14!B,;5,'@!S#"#@![H41,/!A3,3)'!,+-!W,14!

%&':,;&3&4'!=*;!e4M&(,+!G<<&1;,+3'@\!=1#!&4/L1$#%'/$LNSOf!dL">P"^@!

X46!R)/4&@!S#"#@!_e&''&+1!%,3,!U+,/8'&'!0'&+1!e)/3&:/4!G<:)3,3&*+f!Q433&+1!3*!374!X4,;3!

*=!374!e,334;@_!N!$#34&*!1"5/N&$(!1)&'#34&$/O3&4!*-/&"(/Q3*#1,%'!^N"Of!L$>"#P@!

X4,/37.,;4@1*2@!+@-@!N1)%$&+%/71$/E&@7344-/>$%'%"*/8,,!+$&"*'@!X4,/37.,;4@1*2@!

Y43;&424-!N733:'foo999@74,/37(,;4@1*2o&<<&1;,+3'o/,9=)//8>:;4'4+3>&<<&1;,+3'oO@!

X44;6!%,2&-!e@!,+-!g4==;48!A@!],''4/@!S#"$@![.*<:,;&'*+!*=!J9*!e437*-'!=*;!

I'3&<,3&+1!374!C)<?4;!*=!0+-*()<4+34-!e4M&(,+!U-)/3'!&+!H*'!U+14/4'!

.*)+38"f@\!8"*%$"&*!1"&4/6!+$&*!1"/?%)!%@!S"NdOf"ddci b^@!



! "S#!

X*4=4;6!e&(7,4/6!C,+(8!Y83&+,6!,+-!Z;8,+!.@!Z,54;@!S##L@!0'*!,&*%'/17/*:%/

K"&3*:1$!S%(/8,,!+$&"*/>1<34&*!1"/?%'!(!"+/!"/*:%/K"!*%(/=*&*%'5/2&"3&$-/TUUVP/

%4:,;3<4+3!*=!X*<4/,+-!A4();&38!a==&(4!*=!G<<&1;,3&*+!A3,3&'3&('@!

G+34;+,/!Y424+)4!A4;2&(4@!S#S"@![G+-&2&-),/!J,M:,84;!G-4+3&=&(,3&*+!C)<?4;@\!Y43;&424-!

g)+@!S#6!S#S"!733:'foo999@&;'@1*2o&+-&2&-),/'o&+-&2&-),/>3,M:,84;>&-4+3&=&(,3&*+>

+)<?4;mfqf34M3rJ74sS#GYAsS#&'')4'sS#GJGC'sS#3*6A*(&,/sS#A4();&38sS#U

-<&+&'3;,3&*+sS#NAAUO@!

k&++486!A,35,;3,;!k@6!,+-!%,;;8/!U@!.**+48@!S#"L@!_C*+;4':*+'4!Z&,'!&+!A,<:/4!

A);248'@_!G%@/;!$%#*!1"'/71$/8"'*!*3*!1"&4/?%'%&$#:!"$"f!^P>dc@!

k*''*)-K&6!A74;;&4!U@!,+-!%4?*;,7!U@!.@!./,;5@!S##S@![.*<&+1!a)3!*=!374!A7,-*9'f!

H4,;+&+1!U?*)3!H41,/!A3,3)'!,+-!W,14'!B;*<!374!H41,/&D4-!]*:)/,3&*+@\!213$"&4/

17/E&F1$/0#1"1,!#'!S#N^OfPL$i cS$@!

H&(734;6!%,+&4/@J@6!A(*33@!Y!A,+-4;' @6!,+-!k 4++437@!e@!g*7+'*+@!S#"P@![ X&':,+&('!,3!374!

A3,;3&+1!H&+4f!]*24;38!,<*+1!C49?*;+!G+=,+3'!&+!I'3,?/&'74-!Q,349,8'!,+-!C49!

%4'3&+,3&*+'@\ !=1#!&4/L1$#%'6!LdN"Of!S#L>S^P@!

H*='3;*<6!e,1+)'6!H,);,!X &//6!,+-!g*'4:7!X,84'@!S#"^@![W,14!,+-!e*?&/&38!I==4(3'!*=!

H41,/&D,3&*+f!I2&-4+(4!=;*<!374!C49!G<<&1;,+3!A);248PW/213$"&4/17/?%+!1"&4/

=#!%"#%!P^N"Of!"b">"Lb@!

H*:4D6!e,;5!X)1*6!g4==;48!A@!],''4/6!,+-!%Fh4;,!.*7+@!S#S"@![k48!B,(3'!U?*)3!374!

.7,+1&+1!0@A@!0+,)37*;&D4-!G<<&1;,+3!]*:)/,3&*+@\!>%@/?%'%&$#:/N%"*%$@!

Y43;&424-!g)+@!"6!S#S"!N733:'foo999@:49;4'4,;(7@*;1o=,(3>3,+5oS#S"o#do"^o548>

=,(3'>,?*)3>374>(7,+1&+1>) >' >)+,)37*;&D4->&<<&1;,+3>:*:)/,3&*+oO!



! "S" !

H*:4D6!W&//&,<!%@6!]&/,;!X*;+4;6!g*7+!%*4;&+1>W7&346!g*;14!%4/2,6!H,);,!A,+-4;'6!,+-!

Y,<&;*!e,;3&+4D@!S#"$@!_Y,&'&+1!.7&/-;4+!U<&-!374!J7;4,3!*=!%4:*;3,3&*+f!

]4;':4(3&24'!=;*<!0+-*()<4+34-!H,3&+,!e*374;'@_!213$"&4/17/N1,,3"!*-/

>$&#*!#%!ScNSOf!SSP>S^P@!

H*D,+*6!B4;+,+-*!U@!,+-!J*--!A*;4+'4+@!S#""@![J74!H,?*;!e,;543!h,/)4!3*!H41,/!

A3,3)'@\!GtU!%&'()''&*+!],:4;'6!C*@!PdLS@!

H8+(76!Y!,+-!]!a,5=*;-@!S#"^@![J74!I(*+*<&(!I==4(3'!*=!Q;,+3&+1!H41,/!A3,3)'!,+-!

.&3&D4+'7&:!3*!0+-*()<4+34-!G<<&1;,+3'@\!N%"*%$/71$/.,%$!#&"/>$1+$%''@!

e,;(4//&6!I+;&(*!U@!,+-!%,2&-!e@!X44;@!S#"c@![J74!0+,)37*;&D4-!e4M&(,+!G<<&1;,+3!

]*:)/,3&*+!,+-!W4/=,;4!&+!H*'!U+14/4'!.*)+38f!U!.*<:,;,3&24!A3,3&'3&(,/!

U+,/8'&'f@\!=1#!141+!#&4/>%$'<%#*!)%'!d"NSOfSbLi ^#S@!

e,''486!%*)1/,'!A@!,+-!g)/&,!Q4/,33@!S#"#@![W7,3!X,::4+4-!3*!374!W,14'!*=!e4M&(,+!

G<<&1;,+3'n!J;4+-'!,+-!G+34;:;43,3&*+'@\!E&*!"1/=*3(!%' !$N^O!^S$>̂ Pd@!

e,''486!%*)1/,'!A@!,+-!k4;'3&+!Q4+3'(7@!S#"d@![0+-*()<4+34-!e&1;,3&*+!,+-!374!

W,14'!*=!e4M&(,+!G<<&1;,+3'!&+!374!0+&34-!A3,34'@\!8"*%$"&*!1"&4/6!+$&*!1"/

?%)!%@!d$NSOf!d$S>dLL@!

e(C,??6!g4++&=4;6!%,2&-!J&<<*+'6!g,4!A*+16!,+-!.,;*/8+!])(5433@!S##L@![0'4'!*=!

U-<&+&'3;,3&24!%,3,!,3!374!A*(&,/!A4();&38!U-<&+&'3;,3&*+@\!=1#!&4/=%#3$!*-/

H344%*!"@!cLN"O@!

C,3&*+,/!U(,-4<&4'!*=!A(&4+(4'6!I+1&+44;&+1!,+-!e4-&(&+4@!S#"P@!A:%/8"*%+$&*!1"/17/

8,,!+$&"*'/!"*1/.,%$!#&"/=1#!%*-@!W,'7&+13*+6!%.f!C,3&*+,/!U(,-4<&4'!];4''@!



! "SS!

a,M,(,6!Y*+,/-@!"Lb^@![e,/4>B4<,/4!W,14!%&==4;4+3&,/'!&+!0;?,+!H,?*;!e,;543'@\!

8"*%$"&*!1"&4/0#1"1,!#/?%)!%@!"dN^OfcL^@!

a;;4+&)'6!]&,!e@!,+-!e,-4/&+4!t,2*-+8@!S#"c@![%*!A3,34!W*;5!I/&1&?&/&38!h4;&=&(,3&*+!

H,9'!Y4-) (4!0+,)37*;&D4-!G<<&1;,3&*+n\!8X./213$"&4/17/6!+$&*!1"!PN"OfPd^@!

a;341,6!B;,+'4'(6!Y8,+!%@!I-9,;- '6!,+-!U<8!X'&+@!S#"$@![J74!I(*+*<&(!I==4(3'!*=!

];*2&-&+1!H41,/!A3,3)'!3*!%YIUe4;'@\!GtU!G+'3&3)34!*=!H,?*;!I(*+*<&('!

%&'()''&*+!],:4;!C*@!""S$"@!

],''4/6!g4==;48!A@!S##c@![J74!A&D4!,+-!.7,;,(34;&'3&('!*=!374!0+,)37*;&D4-!e&1;,+3!

]*:)/,3&*+!&+!374!0A@\ !>%@/9!'<&"!#/N%"*%$@!

],''4/6!g4==;48!A@!S##b@![0+,)37*;&D4-!e&1;,+3'!&+!374!0+&34-!A3,34'f!I'3&<,34'6!

e437*-'6!,+-!.7,;,(34;&'3&('@\!aI.%!A*(&,/6!I<:/*8<4+36!,+-!e&1;,3&*+!

W*;5&+1!],:4;'!C*!Pb@!

],''4/6! g4==;48!A@!,+-!%Fh4;,!.*7+@!S#"L@![e4M&(,+'!%4(/&+4!3*!H4''!J7,+!X,/=!374!0A!

0+,)37*;&D4-!G<<&1;,+3!]*:)/,3&*+!=*;!374!B&;'3!J&<4@\!>%@/?%'%&$#:/N%"*%$@!

Y43;&424-!C*24<?4;!S#6!S#S#!N733:'foo999@:49;4'4,;(7@*;1o=,(3>

3,+5oS#"Lo#co"So)'>)+,)37*;&D4->&<<&1;,+3>:*:)/,3&*+ >S#"boO!

],''4/6!g4==;48!A@!,+-!%Fh4;,!.*7+@!S#"$@![0@A@!0+,)37*;&D4-!G<<&1;,+3!J*3,/!%&:'!3*!

H*94'3!H424/!&+!,!%4(,-4@\!>%@/?%'%&$#:/N%"*%$@!Y43;&424-!a(3*?4;!SP6!S#"L!

N733:'foo999@:49;4'4,;(7@*;1o7&':,+&(oS#"$o""oSbo)>' >)+,)37*;&D4->&<<&1;,+3>

3*3,/>-&:' >3*>/*94'3>/424/>&+>, >-4(,-4oO@!



! "S^!

],''4/6!g4==;48!A@!,+-!%Fh4;,!.*7+@!S#"d@![0+,)37*;&D4-!G<<&1;,+3!J*3,/'!Y&'4!&+!b!

A3,34'6!B,//!&+!"d@\!>%@/?%'%&$#:/N%"*%$@!Y43;&424-!A4:34<?4;!SL6!S#"L!

N733:'foo999@:49;4'4,;(7@*;1o7&':,+&(oS#"do""o"$o)+,)37*;&D4->&<<&1;,+3>

3*3,/'>;&'4>&+>b>'3,34'>=,//>&+>"doO!

],''4/6!g4==;48!A@6!Y,+-8!.,::'6! ,+-!e&(7,4/!I@!B&M@!S##d@![ 0+-*()<4+34- !G<<&1;,+3'f!

B,(3'!,+-!B&1);4'@\ !K$F&"/8"'*!*3*%P!

],''4/6!g4==;48!A@!,+-!Y4?4((,!H@!./,;5@!"LL$@![G<<&1;,+3'!&+!C49!R*;5f!J74&;!H41,/!

A3,3)'6!G+(*<4'6!,+-!J,M4'@\!K$F&"/8"'*!*3*%@!

],''4/6!g4==;48!A@6!g4++&=4;!h,+!X**56!,+-!B;,+5!%@!Z4,+@!S##d@![I'3&<,34'!*=!374!H41,/!

,+-!0+,)37*;&D4-!B*;4&1+>Z*;+!]*:)/,3&*+!=*;!374!0+&34-!A3,34'!,+-!A4/4(34-!

A3,34'6!Z,'4-!*+!.4+')'!S###@\!Y4:*;3!:;4:,;4-!=*;!374!0@A@!.4+')'!Z);4,)@!

W,'7&+13*+6!%@.@!

],''4/6! g4==;48!A@6!,+-!k,;4+!U@!W**-;*9@!" L$d@![ Q4*1;,:7&(!%&'3;&?)3&*+!*=!

0+-*()<4+34-! G<<&1;,+3'f!I'3&<,34'!*=!0+-*()<4+34-!U/&4+'!.*)+34-!&+!374!

"L$#!.4+')'!?8!A3,34@\ !8"*%$"&*!1"&4/6!+$&*!1"/?%)!%@!"$N^Of!cdS>cb"@!

]7&//&:'6!g)/&4!U@!,+-!%*)1/,'!A@!e,''48@!"LLL@![J74!C49!H,?*;!e,;543f!G<<&1;,+3'!

,+-!W,14'!U=34;!GY.U@\!;%,1+$&<:- !^cNSOfS^^i dc@!

]*);,36!C,-4;476!A3424+!]@!W,//,(46!e,M!W@!X,-/4;6!,+-!C&+4D!]*+(4@!S#"d@![U''4''&+1!

X4,/37!.,;4!A4;2&(4'!0'4-!?8!.,/&=*;+&,F'!0+-*()<4+34-!G<<&1;,+3!]*:)/,3&*+!

&+!S#"#@\!9%&4*:/.77&!$'!^^NPOf$d#i db@!



! "Sd!

];4+3&(46!g)/&,!.@6!U++4!Y@!]4?/486!,+-! C,;,8,+! A,'3;8@!S##P@![ G<<&1;,3&*+!A3,3)'!,+-!

X4,/37!G+');,+(4!.*24;,14f!W7*!Q,&+'n!W7*!H*'4'n\ !.,%$!#&"/213$"&4/17/>3F4!#/

9%&4*:!YDN"Of!"#Li ""c@!!

])(54336!.,;*/8+@!S##L@!_J74!A3*;8!*=!374!A*(&,/!A4();&38!C)<?4;@_!=1#!&4/=%#3$!*-/

H344%*!"P!cLNSOfPP@!

Y4+-,//6!e&(7,4/!A@6!Z*++&4!Q7*'7>%,'3&-,;6!e,;1,;43!e@!W4-4+6!I/&D,?437!X@!Z,54;6!

,+-!t,=,;!C,D,;*2@!S#"^@!_e)/3&:/4!G<:)3,3&*+!=*;!.*<?&+4->');248!I'3&<,3&*+!

9&37!G+(*<:/434!Y41;4''*;'!&+!*+4!?)3!+*3!?*37!A);248'@_!=1#!141+!#&4/6%*:1('/Z/

?%'%&$#:!dSNdOf!d$^>P^#@!

Y&24;,>Z,3&D6!B;,+(&'(*!H@!"LLL@![0+-*()<4+34-!W*;54;'!&+!374!H,?*;!e,;543f!U+!

U+,/8'&'!*=!374!I,;+&+1'!*=!H41,/!,+-!G//41,/!e4M&(,+!G<<&1;,+3'!&+!374!0+&34-!

A3,34'@\!213$"&4/17/>1<34&*!1"/0#1"1,!#'!"SN"OfL"i ""c@!

Y)?&+6!%*+,/-!Z@!S##d@!634*!<4%/8,<3*&*!1"/71$/G1"$%'<1"'%/!"/=3$)%-'@!h*/@!$"@!

X*?*54+6!Cgf!g*7+!W&/48!l!A*+'@!

A&+14;6!I/&+*;@!S##c@![ G+3;*-)(3&*+f!C*+;4':*+'4!?&,'!&+!7*)'47*/-!');248'@\!>3F4!#/

Q<!"!1"/O3&$*%$4-!b#!NPOf!c^bi dP@!

A:4+(46!.*-86!g,<4'!%@!Z,(7<4&4;6!./,&;4!I@!U/3<,+6!,+-!.7;&'3,/!X,<&/3*+@!S#S#@![J74!

U''*(&,3&*+!Z43944+!H41,/!A3,3)'!,+-!]*24;38!U<*+1!G<<&1;,+3'f!U!

e437*-*/*1&(,/!.,)3&*+@\!;%,1+$&<:- !PbNcOfS^Sbi ^P@!

J;4K*6!A34:74+!g@!"LLb@![W78!%*!e4M&(,+!U<4;&(,+'!I,;+!H*9!W,14'n\!213$"&4/17/

>14!*!#&4/0#1"1,-!"#PNcOf"S^Pi c$@!



! "SP!

0@A@!.4+')'!Z);4,)@!S#"$@![Y4,/&D&+1!374!];*<&'4!*=!U-<&+&'3;,3&24!%,3,!=*;!I+7,+(&+1!

374!U<4;&(,+!.*<<)+&38!A);248@\!Y43;&424-!g)+4@!"6!S#S"!

N733:'foo999@(4+')'@1*2o(*+34+3o-,<o.4+')'o:;*1;,<'>');248'o,('o*:4;,3&*+' >

,+- >,-<&+&'3;,3&*+o,-<&+&'3;,3&24>;4(*;-' >&+>374>,<4;&(,+>(*<<)+&38>');248@:-=O!

0+&34-!A3,34'!.&3&D4+'7&:!,+-!G<<&1;,3&*+!A4;2&(4'@!S#""@![J4<:*;,;8!NC*+&<<&1;,+3O!

W*;54;'@\!Y43;&424-!e,;@!"6!S#S"!N733:'foo999@)'(&'@1*2o9*;5&+1>&+>374>)+&34->

'3,34'o34<:*;,;8>+*+&<<&1;,+3>9*;54;'O!

0+&34-!A3,34'!.&3&D4+'7&:!,+-!G<<&1;,3&*+!A4;2&(4'@!S#S"@![Y4=)144'\@!Y43;&424-!e,8!P6!

S#S"!N733:'foo999@)'(&'@1*2o7)<,+&3,;&,+o;4=)144'>,+- >,'8/)<o;4=)144'O!

0A!Z);4,)!*=!H,?*;!A3,3&'3&('@!+@-@!N1"'3,%$/>$!#%/8"(%B@!0A!Z);4,)!*=!H,?*;!A3,3&'3&('@!

Y43;&424-!N733:'foo999@?/'@1*2o(:&oO@!

h,+!X**56!g4++&=4;6!,+-!g,<4'!%@!Z,(7<4&4;@![X*9!W4//!-*4'!374!U<4;&(,+!

.*<<)+&38!A);248!.*)+3!C,3);,/&D4-!.&3&D4+'n\! ;%,1+$&<:!#/?%'%&$#:!SLN"O@!

h,+!X**56!g4++&=4;6!g,<4'!%@!Z,(7<4&4;6!%*++,!H@!.*==<,+6!,+-!a=4;!X,;4/@!S#"P@!

[.,+!W4!A:&+!A3;,9!&+3*!Q*/-n!U+!I2,/),3&*+!*=!G<<&1;,+3!H41,/!A3,3)'!

G<:)3,3&*+!U::;*,(74'@\!;%,1+$&<:- !PSN"Of^SLi Pd@!

h,+!X**56!g4++&=4;6!A)',+!H@!Z;*9+ 6!l! e,M94//!C@!k94+- , @!S##d@![ U!%4(*<:*'&3&*+!

*=!J;4+-'!&+!]*24;38!U<*+1!.7&/-;4+!*=!G<<&1;,+3'@\ !;%,1+$&<:- 6!d"NdOf!cdL>cb#@!

W,1+4;6!%4?*;,7!,+-!e,;8!H,8+4@!S#"d@![J74!]4;'*+!G-4+3&=&(,3&*+!h,/&-,3&*+!A8'34<!

N]hAOf!U::/8&+1!374!.4+34;!=*;!U-<&+&'3;,3&24!Y4(*;-'!Y4'4,;(7!,+-!

U::/&(,3&*+'F!N.UYYUO!Y4(*;-!H&+5,14!A*=39,;4\@!.UYYU!W*;5&+1!],:4;!



! "Sc!

A4;&4'!mS#"d>#"6!.4+34;!=*;!U-<&+&'3;,3&24!Y4(*;-'!Y4'4,;(7!,+-!U::/&(,3&*+'f!

0@A@!.4+')'!Z);4,)6!W,'7&+13*+6!%@.@!

W,;;4+6!Y*?4;3@!"LLb@![I'3&<,34'!* =!374!0+-*()<4+34-!G<<&1;,+3!]*:)/,3&*+!Y4'&-&+1!

&+!374!0+&34-!A3,34'f!a(3*?4;!"LLc@\!W,'7&+13*+6!%.f!Q77!#%/17/>14!#-/&"(/

>4&""!"+R/8,,!+$&*!1"/&"(/ G&*3$&4!S&*!1"/=%$)!#%P!

W,;;4+6!Y*?4;3!,+-!g4==;48!A@!],''4/@!"L$b@![U!.*)+3!*=!374!0+(*)+3,?/4@\!;%,1+$&<:- !

SdN^Of^bPi L^@!

R*'7&5,9,6!X&;*5,D)@!S#""@!8,,!+$&"*'/?&!'!"+/N!*!S%"'5/K"(1#3,%"*%(/>&$%"*'/&"(/

*:%!$/N:!4($%"@!C49!R*;56!CRf!Y)''4//!A,14!B*)+-,3&*+@!

t)(54;<,+6!A34:74+6!J&<*378!U@!W,&-<,++6!,+-!I<&/8!H,93*+@!S#""@![0+-*()<4+34-!

G<<&1;,+3'6!H4=3!a)3!*=!X4,/37!Y4=*;<6!H&54/8!3*!.*+3&+)4!3*!Q;*9!,'!A7,;4!*=!

374!0+&+');4-@\!9%&4*:/.77&!$'!^#N"#Of"LLbi S##d@!

!

!
! !



! "Sb!

U]]IC%Gu!U !
!
a%%A!aB!eGAG%ICJGBG.UJGaC!ZR!JXI!HaQG.UH!eIJXa%!

!
J,?/4!U>" !
!
E1+!'*!#/?%+$%''!1"/61(%4/>$%(!#*!"+/E1+/Q(('/17/H%!"+/&/=3$)%-/
E>?/*:&*/!'/G1*/8(%"*!7!%(/&'/&/E1+!#&4/E>?/

!! !! "#$%&! '$!

e,/4 ! ! !@"S^! @#b"!
U14! ! >@##P! @##^!
Z/,(5 ! ! !@c#Svvv! @"dd!
X&':,+&(! ! >@PS$vvv! @""$!
Y41&*+!*=!Z&;37!N;4=rI);*:4O! ! !
! U'&,! !@^$bvv! @"S^!

! U=;&(,! >@SdP! @SP#!

! .,;&??4,+! >"@"#$vvv! @"L!̂

! .4+3;,/!U<4;&(, ! !@#dd! @"c#!

! A*)37!U<4;&(,! >@#$b! @"b!̂
R4,;'!&+!0A! ! >@#S#vvv! @##d!
H&<&34-!I+1/&'7!:;*=&(&4+3! >@"cSv! @#b$!
I-)(,3&*+!N;4=r/4''!37,+!7&17!'(7**/O! ! !
! X&17!'(7**/oQI%! >@""$! @#L#!

! A*<4!(*//414! >@"$$! @"#c!

! Z,(74/*;`'!*;!<*;4 ! >@#Pc! @""b!
I<:/*84- ! ! !@"bb! @"bd!
G+(*<4>]*24;38!;,3&*!N;4=rw"P#sO! ! !
! "P#>SLLs! !@S^dvv! @#$"!

! ^##>̂ LLs ! !@"d!̂ @"Sc!

! d##>dLLs ! !@"P"! @"cb!

! P##xs! !@^dPv! @"SP!
a9+!7*<4 ! ! !@d""vvv! @#bd!
X,'!&+');,+(4 ! ! >@cP^vvv! @#$#!
e,;;&4- ! ! >@P$Lvvv! @#b^!

! ! ! !
A,<:/4!'&D4! !! Pcd#! !!
]'4)-*!YS ! !! @#LP! !!
"#$%f!e*-4/!,/'*!&+(/)-4'!374!=*//*9&+1!(*2,;&,34'f!0A!;41&*+!*=!
;4'&-4+(46!;4'&-&+1!9&37!*9+!(7&/-6!,+-!<43;*:*/&3,+!'3,3)'!!vvv!
:w@##"6!vv!:w@#"6!v:w@#P!



! "#$!

%&&'()*+!, !
!

&-')*./')!&-0,%,*1*/*'2!03!2'4'-%1!05/.06'2 !
!

/789:!, ;" ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! !
!"#$%&'#$(!")*+*%,%'%#-().(/01(20-3"+0&#(4)5#"+6#7(8#$%&+%$(4)5#"+6#7(!"%5+'#(20-3"+0&#(&)5#"+6#7(9#%06(%0(!)5#"'17(+0$(
:+5%06(;"#+'#"('<+0(+(:%6<(=&<)),(>$3&+'%)0(*1(?#6+,(='+'3-(+0$(/--%60@#0'(8#'<)$(

( ! 2<=>:?!6:@ABC! ! (<DEC:F@!6:@ABC! ! 1BGEH79!6:@ABC! !

1:G79!I@7@<I! 0<@HBD:!
&=:CEH@:C!

J=B878E9E@?! KLM!.*!
&=:CEH@:C!

J=B878E9E@?! KLM!.*!
&=:CEH@:C!

J=B878E9E@?! KLM!.*!
5FCBH<D:F@:C! %F?!HB>:=7G:! NOPPNP! NOPP! NOPP"! NOQQPR! NOQRK! NOQKLL! NOP"LR! NOP"L! NOP"LP!

! 6:CEH7EC! NON"#$L! NON"R! NON"R! NONN$PR"! NONNPRS! NON"N"R! NONN! NONN! NONN!

!
&=E>7@:!
EFI<=7FH:! NOL$KR! NOL$K! NOLK! NOS#Q! NORK"$! NOSQN"! NOQQKQ! NOQQK#! NOQP!

! &B>:=@?! NO"S"P! NO"S"! NO"S#! NO"PNR! NO"LQ$! NO"$RK! NO"NK$! NO"NKQ! NO""!

!
&BI@;AEGA!
IHABB9! NOL"KR! NOL"K! NOL#! NOS"$"! NOR$PQ! NOSS$L! NOLRKL! NOLRK"! NOLRKK!

1:G79!FBF;
HE@ET:F! %F?!HB>:=7G:! NO$RNR! NO$R! NO$R"! NO$QRR! NO$LQP! NO$P! NO$KQQ! NO$KQS! NO$KQP!

! 6:CEH7EC! NON##Q#! NON#R! NON#R! NON#QQ! NON#SQ$! NON#$L"! NONLPSS! NONLPR! NONLPQ!

!
&=E>7@:!
EFI<=7FH:! NOQ$LR! NOQ$L! NOQ$Q! NOP#R$! NOP"L! NOPR#Q! NOQLK! NOQL$Q! NOQLKL!

! &B>:=@?! NO"#! NO"#! NO"#! NO""SL! NO"NKS! NO""KQ! NO"SQK! NO"SQQ! NO"SP"!

!
&BI@;AEGA!
IHABB9! NOQNS$! NOQNL! NOQNL! NOLKPL! NOL$$$! NOQNQR! NOLPL"! NOLPSP! NOLPLQ!

!



! "#K!

/789:!, ;" ! ! ! ! ! ! ! ! ! ! !

! ! ! ! ! ! ! ! ! ! !
A&)0'%03#$B(
!! !! 2<=>:?!6:@ABC! ! (<DEC:F@!6:@ABC! ! 1BGEH79!6:@ABC! !!

1:G79!
I@7@<I! 0<@HBD:!

&=:CEH@:C!
J=B878E9E@?! KLM!.*!

&=:CEH@:C!
J=B878E9E@?! KLM!.*!

&=:CEH@:C!
J=B878E9E@?! KLM!.*!

(7@<=79ET:C! %F?!HB>:=7G:! NOKNNQ! NOKN"! NOKN"! NO$$KR! NO$$SK! NO$KRP! NOKNN$! NOKNNQ! NOKN"!

! 6:CEH7EC! NONSS"#! NONSS! NONSS! NONS"##! NONRK"P! NONSR#Q! NONS"L$! NONS"L! NONS"P!

!
&=E>7@:!
EFI<=7FH:! NOPLSS! NOPLS! NOPLL! NOPSSR! NOPR$#! NOPLNR! NOPLSL! NOPLS#! NOPLSP!

! &B>:=@?! NONKK"! NONKK! NONKK! NONK$NK! NONKSS#! NO"N"$! NONKK! NONK$$! NONKK#!

!
&BI@;AEGA!
IHABB9! NOQQ#R! NOQQ#! NOQQR! NOQLSP! NOQSPK! NOQQ"Q! NOQL#! NOQL"$! NOQL#R!

52!8B=F! %F?!HB>:=7G:! NOK"PP! NOK"$! NOK"$! NOK"PL! NOK"P! NOK"$"! NOK"PR! NOK"PR! NOK"PS!

!
&=E>7@:!
EFI<=7FH:! NOPK#P! NOPKR! NOPKR! NOPK#$! NOPK"$! NOPKRK! NOPK#P! NOPK#P! NOPK#$!

! 6:CEH7EC! NONRPS$! NONRP! NONR$! NONRPRL! NONRPNS! NONRPQQ! NONRSP#! NONRSP! NONRS$!

! &B>:=@?! NONK##R! NONK#! NONK#! NONK#"L! NONK"Q#! NONK#Q$! NONK#N$! NONK#! NONK#"!

!!
&BI@;AEGA!
IHABB9! NOQ#R! NOQ#R! NOQ#R! NOQ"$S! NOQ"PR! NOQ"KL! NOQ"K$! NOQ"KP! NOQ"KK!

!"#$%&!&=:CEH@:C!J=B878E9E@E:I!G:F:=7@:C!<IEFG!2@7@7UI!V67=GEFIW!HBDD7FCX!87I:C!BF!I:J7=7@:!9BGEI@EH!=:G=:IIEBF!DBC:9I!
:I@ED7@EFG!7F?!EFI<=7FH:!HB>:=7G:X!6:CEH7EC!HB>:=7G:X!J=E>7@:!HB>:=7G:X!8:EFG!EF!JB>:=@?X!7FC!A7>EFG!DB=:!@A7F!7!AEGA!
IHABB9!:C<H7@EBFO!%99!DBC:9I!HBF@=B99:C!YB=!D79:X!7G:X!9EDE@:C!'FG9EIA!J=BYEHE:FH?X!:DJ9B?D:F@!I@7@<IX!D7=E@79!I@7@<IX!
ZEIJ7FEH!:@AFEHE@?X!I@7@:!BY!=:IEC:FH:X!7FC!7G:!I[<7=:CO!&B>:=@?!DBC:9I!79IB!HBF@=B99:C!YB=!:C<H7@EBF!9:>:9X!7FC!EFI<=7FH:!
DBC:9I!79IB!HBF@=B99:C!YB=!:C<H7@EBF!9:>:9!7FC!EFHBD:;JB>:=@?!=7@EBO!6BC:9I!7=:!\:EGA@:C!<IEFG!2*&&!J:=IBF!\:EGA@IO!
.B>7=E7@:I!7=:!A:9C!7@!D:7F!>79<:IO!

!


