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!"#"!$%&'()*+',-./0,1'21(&+'&13..
$%&'! (')&*+(',! -./**01/.2&.3! -/.4/.5+(/'*! 65-&! 7'658(9(5.! 85.:&+*3!

-%5.5-+&.(*&2!1;! -/849&<! .&,795+/.;3! -79+7.59! 5'2! 6('5'-(59! ('*+(+7+(/'*=! >'!

+%&*&!-/'+&<+*3!('+&.8&2(5.(&*!5.&!/6+&'!&849/;&2!1;!-/.4/.5+(/'*!+/!5-+!('!

+%&(.! ('+&.&*+*! 5'2!/'! +%&(.! 1&%596=!?@A!B%(.2045.+;! 5,&'+*! 5.&3! ('! 65-+3!8/.&!

658(9(5.!+%5'!&849/;&&*!C(+%!+%&!6/.859!5'2!('6/.859!('*+(+7+(/'59!*&++(',*!/6!

+%&!%/*+(',!-/7'+.;=?@#!D/.&/)&.3!('!*/8&!-(.-78*+5'-&*3!+%&!(')/9)&8&'+!/6!

9/-59!-/'*79+5'+*!(*!&<49(-(+9;!.&E7(.&2!1;!.&,795+/.;!*+5'25.2*=?FG!!

!

H/C&)&.3!('+&.8&2(5.(&*!85;!59*/!&',5,&!('!(99&,59!5-+()(+(&*=!>'!45.+(-795.3!

&84(.(-59!*+72(&*!%5)&!*%/C'!+%5+3!('!+%.&&!/7+!/6!6/7.!-5*&*!/6!6/.&(,'!1.(1&.;!

)(/95+(/'*3! -/..74+! 45;8&'+*!C&.&! -%5''&99&2! +%./7,%! +%(.2! 45.+(&*=!?F"!I*!

*%/C'! ('! J%54+&.! >>! 51/)&3! '5+(/'59! 5'2! ('+&.'5+(/'59! .&,795+/.*! %5)&!

.&*4/'2&2!+/!+%(*!4%&'/8&'/'!5'2!%5)&!&<+&'2&2!+%&!5449(-5+(/'!/6!-/.4/.5+&!

*5'-+(/'*!+/!-.(8('59!/66&'*&*!-/88(++&2!1;!+%&*&!5,&'+*=!B%(*!+5.,&+!(*!)&.;!

1./52!5'2!-5'!.5',&!6./8!.&95+&2!9&,59!4&.*/'*3!C(+%('!+%&!*58&!-/.4/.5+&!

,./74!K(=&=!*71*(2(5.(&*L3!+/!7'.&95+&2!('+&.8&2(5.(&*!K&=,=!-/'*79+5'+*M!N/('+0

)&'+7.&! 45.+'&.*M! -/'+.5-+/.*! 5'2! 2(*+.(17+/.*L=?F@!>'! 522(+(/'3! +%&;! -5'! 1&!

2(*+(',7(*%&2!1&+C&&'!('2()(2759*!5'2!-/.4/.5+&!)&%(-9&*=!O/.!+%&!47.4/*&!/6!

*(849(-(+;3! +%(*! *+72;! 6/-7*&*! /'! 17*('&**! 45.+'&.*3! .&4.&*&'+&2! 1;! 9&,59!

4&.*/'*=!!

!

P/+C(+%*+5'2(',! +%&! &<45'*()&! .&*4/'*&! /6! 9&,(*95+/.* ?FF 3! +%&! &-/'/8(-!

9(+&.5+7.&! /'! )(-5.(/7*! 9(51(9(+;! 6/.! -/..74+(/'! %5*! &<-97*()&9;! 6/-7*&2! /'!

&849/;&&*=?FQ!B%(*!*&-+(/'!5(8*!+/!6(99!+%(*!,54!5'2!(')&*+(,5+&*!+%&!&66(-(&'-;!

/6! &<+&'2(',! )(-5.(/7*! 9(51(9(+;! 6/.! /66&'*&*! -/88(++&2! 1;! +%(.2045.+;!

!
?@A!R=!SRIISDIP3!*74.5!'=!QTF=!
?@#!UVJW3!*74.5!'=!""=!!
?FG!>1(2=!
?F"!UVJW3!*74.5!'=!"G=!!
?F@!UVJW3!*74.5!'=!Q??=!
?FF!X&&!J%54+&.!>>3!-/845.5+()&!5'59;*(*!*74.5=!!
?FQ!B/!+%&!1&*+!/6!8;!:'/C9&2,&3!+%&!/'9;!&<-&4+(/'!(*!.&4.&*&'+&2!1;!Y=!ZID[XWUROO3!*74.5!'=!
@A=!>'!+%(*!454&.3!Z581*2/.66!-/'*(2&.*!+%&!.(*:!/6!\454&.015*&2]!-/849(5'-&3!C%&'!5++.(17+(',!5!
9(51(9(+;!8(+(,5+(/'!6/.!+%(.2045.+(&*]!/66&'-&*=!!
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!
!
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('+&.8&2(5.(&*=!>'!45.+(-795.3!+%&!5'59;*(*!6/-7*&*!/'!+%&!5-%(&)&8&'+!/6!+%&!

+C/!/1N&-+()&*!/6! -/.4/.5+&! -.(8('59! 9(51(9(+;^! K(L! +%&! ('+&.'59(_5+(/'!/6! +%&!

*/-(59! %5.8! /6! -.(8&M! 5'2! K((L! +%&! 4./8/+(/'! /6! 6(.8*]! *&960&'6/.-&8&'+!

5-+()(+(&*3!+%./7,%!+%&!(')&*+8&'+!('!-/849(5'-&!4./,.58*=?F?!!

!

!"#"4"! /0,1'0+5&6+,&70.78.,%1.97:&+5.;+'2.78.<'&21=.$%1.>&3?.78.
9,'+,1@&:.A151@+,&70!

B%&!6(.*+!/1N&-+()&!/6!-/.4/.5+&!-.(8&!4.&)&'+(/'!(*!.&4.&*&'+&2!1;!+%&!'&&2!

+/! ('27-&!6(.8*!+/! ('+&.'59(_&! +%&!*/-(59!%5.8!2&.()(',!6./8!/.,5'(_5+(/'59!

/66&'*&*=?FT!I*!2(*-7**&2!('!*&-+(/'!F=@!51/)&3!+%(*!,/59!-5'!1&!5-%(&)&2!(6!

+%&! &<4&-+&2! *5'-+(/'! 65-&2! 1;! 6(.8*! K(=&=! +%&! 6('&! 879+(49(&2! 1;! +%&!

4./151(9(+;!/6!2&+&-+(/'L!&E759*!+%&!'&,5+()&!-/'*&E7&'-&*!/6!-.(8&=!!

!

O./8!5!9&,59!4&.*4&-+()&3!+%&!&<(*+&'-&!/6!5'!&849/;8&'+!.&95+(/'*%(4!(*!+%&!

*+5'25.2! -/'2(+(/'! 6/.! +%&! 5449(-5+(/'! /6! )(-5.(/7*! 9(51(9(+;= ?F` !H/C&)&.3!

&-/'/8(-!*+72(&*!%5)&!*%/C'!+%5+3!(6!.&,795+/.*!9(8(+!(+*!5449(-5+(/'!+/!+%(*!

%;4/+%&*(*3! ('&66(-(&'-(&*! 85;! &8&.,&=?FA!V)&'! +%/7,%! +%(*! 9(+&.5+7.&! %5*!

9//:&2!5+!-/.4/.5+&!-()(9!95C!)(/95+(/'*3!+%&!*58&!4.('-(49&*!-5'!1&!&<+&'2&2!

+/! /.,5'(_5+(/'59! -.(8('59! /66&'*&*3! *4&-(6(-599;3! +/! 6/.&(,'! 1.(1&.;!

)(/95+(/'*=?F#!

!

>'! +%&! 6(.*+! ('*+5'-&3! +%&! &<(*+(',! &-/'/8(-! *-%/95.*%(4! %5*! *%/C'! +%5+! (6!

)(-5.(/7*!9(51(9(+;!(*!&<-97*()&9;!+.(,,&.&2!1;!+%&!-/'27-+!/6!&849/;&&*3!6(.8*!

85;!%5)&!+%&!('-&'+()&*!+/!*+.5+&,(-599;!/7+*/7.-&!-&.+5('!5-+()(+(&*!+/!5**&+0

4.//6! ('2&4&'2&'+!-/'+.5-+/.*=?QG!I22(+(/'599;3! +%&;!85;!4.&6&.!2&9&,5+(/'3!

&)&'! +%/7,%! &66(-(&'-;! -/'*(2&.5+(/'*! C/792! &'-/7.5,&! +%&! 4./)(*(/'! /6!

17*('&**!*&.)(-&*!+%./7,%!)&.+(-599;!('+&,.5+&2!*;*+&8*=!>'!1/+%!-5*&*3!6(.8*]!

!
?F?!R=!SRIISDIP3!*74.5!'=!QTF=!!
?FT!Y=!IRZVP3!*74.5!'=!Q#T=!
?F`!Y=!IRZVP!5'2!$=[=!DJZVUW3!*74.5!'=!F#=!
?FA!I=!XaSVX3! \B%&![/7'25.(&*!/6!b(-5.(/7*!Z(51(9(+;^!I'!V-/'/8(-!I'59;*(*!/6! +%&!X-/4&!/6!
V849/;8&'+!R79&!5'2!R&95+&2!Z&,59!W/-+.('&*]!K"#AAL!"G"KFL!!!"#$"#%&'"(&)*$+*(!?TF3!TG#=!R=!
SRIISDIP3!*74.5!'=!QTF3!4=!@F`=!
?F#!$=!DcZZ>P3!*74.5!'=!?"3!4=!@F`=!!
?QG!Y=!IRZVP!5'2!$=[=!DJZVUW3!*74.5!'=!F#=!
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!
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2&-(*(/'!C/792!&<-97*()&9;!1&!2.()&'!1;!+%&!5(8!+/!.&27-&!+%&!-/*+*!/6!+%&!

&<4&-+&2!9(51(9(+;=?Q"!

!

B%&*&!+C/!/7+-/8&*!-5'!1&!&<495('&2!1;!+%&!6/99/C(',!-/'*(2&.5+(/'*=!>6!+%&!

4./)(*(/'! /6! 5! -&.+5('! *&.)(-&!85;! 4/+&'+(599;! &'+5(9! +%&! (')/9)&8&'+! ('! 5!

-.(8('59! 5-+()(+;3! ('2&4&'2&'+! -/'+.5-+/.*!C(99! 5'+(-(45+&! +%&! -/*+*! /6! +%&(.!

&<4&-+&2!('2()(2759!9(51(9(+;!5'2!C(99!+.5'*6&.!+%&*&!-/*+*3!+%./7,%!+%&!C5,&!

*;*+&83!+/!+%&!-/.4/.5+(/'!&'+&.(',!('!+%&!-/'+.5-+759!5,.&&8&'+=?Q@!H/C&)&.!

5'!5**&+04.//6! ('2&4&'2&'+!-/'+.5-+/.!C/792!'/+!%5)&!&'/7,%!.&*/7.-&*! +/!

('+&.'59(_&! +%&! 6799!-/*+*!/6! +%&!-.(8('59!-/'27-+!5'23!-/'*&E7&'+9;3!C/792!

5*:!5!9/C&.!C5,&=?QF!!

!

>'! +%&!5++&84+! +/!85<(8(_&! +%&(.!4./6(+*!-/.4/.5+(/'*3!599! &9*&!1&(',!&E7593!

C/792! 4.&6&.! +/! 2&9&,5+&! -&.+5('! 5-+()(+(&*! +/! +%&! -%&54&*+! 4./)(2&.! /6! 5!

*4&-(6(-!*&.)(-&=?QQ!J/'*&E7&'+9;3! +%&!4.&)&'+(/'!/6!+%&!-.(8('59!-/'27-+!(*!

*710/4+(8599;!5-%(&)&2!1&-57*&!('2&4&'2&'+!-/'+.5-+/.*!5.&!'/+!519&!+/!6799;!

('+&.'59(_&!+%&!*/-(59!-/*+*!/6!-.(8&=!>'!+%(*!C5;3!+%&!9&,59!&'+(+(&*!(')/9)&2!

85;!1&!&'-/7.5,&2!+/!7'2&.+5:&!*/-(599;!%5.8679!-%/(-&*=!

!

B%&!52)5'+5,&!6/.!&'+&.4.(*&*!+/!*+.5+&,(-599;!/7+*/7.-&!-&.+5('!5-+()(+(&*!+/!

('2&4&'2&'+! -/'+.5-+/.*! (*! 59*/! *744/.+&2! 1;! +%&! &84(.(-59! 9(+&.5+7.&=! >'!

45.+(-795.3!&<4&.(8&'+59!*+72(&*!%5)&!9//:&2!5+!+%&!&66&-+*!/6!2&9&,5+(/'!('!5!

4.('-(459!5,&'+!.&95+(/'*%(4=!R&*79+*!*%/C!+%5+!4.('-(459*!5.&!8/.&!4./'&!+/!

&849/;! &<+&.'59! 5,&'+*3! ('! /.2&.! +/! ('-&'+()(_&! +%&! (849&8&'+5+(/'! /6!

!
?Q"!>1(2=!
?Q@!>1(2=!
?QF!>2=3!4=!"@@3!!
?QQ!>2=!!!
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(88/.59! 5-+(/'*= ?Q? !V)&'! 2(*.&,5.2(',! +%&! -/*+*! /6! 9&,59! *5'-+(/'*3! +%&!

2&9&,5+(/'!+/!+%(.2!45.+(&*!C/792!1&!65)/7.&2!1;!+%&!6/99/C(',!-/'2(+(/'*^!?QT!

!

"#! >'!+%&!6(.*+!('*+5'-&3!1;!*&45.5+(',!+%&8*&9)&*!6./8!+%&!-.(8('59!-/'27-+3!

4.('-(459*! 85;! 65-&! 9/C&.! 9&)&9! /6! 8/.59! -/*+*! 5**/-(5+&2! C(+%! +%(*!

5-+()(+;=! c'2&.! +%(*! %;4/+%&*(*! +%&;! 5.&! 8/.&! -/'-&.'&2! C(+%! +%&!

4&.-&()&2!8/.59(+;!/6!+%&(.!5-+(/'*3!.5+%&.!+%5'!C(+%!+%&!&66&-+()&!)597&!/6!

+%&(.!1&%5)(/7.=!
!

""#! >'!+%&!*&-/'2!('*+5'-&3!+%&!2&9&,5+(/'!/6!+%&!(88/.59!-/'27-+!85;3!'/+!

/'9;3! ('697&'-&! +%&!4&.-&4+(/'!/6!/'&]*!/C'!1&%5)(/7.!17+! (+!85;!59*/!

('*+(+7+(/'59(_&!(+=!B%(*!&66&-+!(*!45.+(-795.9;!&)(2&'+!C%&'!('+&.8&2(5.(&*!

,5('!5!*4&-(59!:'/C9&2,&!/6!+%&!4./-&27.&*!+/!5--&**!4719(-!/66(-(59*!5'2!

C%&'!+%&!95++&.!7*&!+%&8!5*!5!)&%(-9&!+/!4&.4&+.5+&!-/..74+!1&%5)(/7.*=?Q`!
!

B%&! &<(*+(',! 4./)(*(/'*! 5,5('*+! 6/.&(,'! 1.(1&.;! )(/95+(/'*3! 5'59;*&2! ('!

J%54+&.! >>! 51/)&3! 544&5.! -/'*(*+&'+! C(+%! +%&! 4.&2(-+(/'*! /6! +%&! &-/'/8(-!

+%&/.;=! >'! 45.+(-795.3! ('! -/849(5'-&! C(+%! ('+&.'5+(/'59! +.&5+(&*3! '5+(/'59!

9&,(*95+/.*! %5)&! &<+&'2&2! +%&! 5449(-5+(/'! /6! )(-5.(/7*! -/.4/.5+&! -.(8('59!

9(51(9(+;! +/! 1.(1&*3! \('2(.&-+9;]! -%5''&99&2! 1;! ('2&4&'2&'+! -/'+.5-+/.*= ?QA!

H/C&)&.3!+%&!&66&-+()&!(849&8&'+5+(/'!/6!+%&*&!*+5'25.2*!-5'!1&!566&-+&2!1;!

+%&!9&,59!15*(*!.&E7(.&2!6/.!+%&!(847+5+(/'!/6!+%&!-.(8('59!-/'27-+=!!

!

>'!45.+(-795.3!('!+%&!cS[I3!-/.4/.5+(/'*!5.&!-.(8('599;!9(519&!C%&'!+%&;!65(9!

+/! 4.&)&'+! 1.(1&*! 45(2! 1;! 5';! d5**/-(5+&2! 4&.*/'e=?Q#!B%(*! .&E7(.&8&'+! (*!

*5+(*6(&2!C%&'!+%&!(99&,59!45;8&'+!%5*!1&&'!-%5''&99&2!1;!5';!5,&'+!dC%/!

!
?Q? !Y=! HIDDIP3! f=! ZUV$VPXBV>P! 5'2! R=I=! $V[VR3! \X&960>'+&.&*+! B%./7,%! W&9&,5+(/'^! I'!
I22(+(/'59! R5+(/'59&! 6/.! +%&! g.('-(4590I,&'+! R&95+(/'*%(4]! K@G"GL! "GG! KQL! ,-*& ./*#+0"1&
20313/+0&)*$+*(! "A@T3! "AQT=!R=!SRIISDIP3! *74.5! '=! QTF3! 4=! @?"=!B%&! 57+%/.! .&6&.*! +/! +%&!
4/**(1(9(+;!+/!&<+&'2!+%&!9(51(9(+;!/6!-/.4/.5+(/'*!6/.!+%&!-/'27-+!/6!('2&4&'2&'+!-/'+.5-+/.*!5*!5!
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J/.4/.5+&! &'+(+(&*! 5.&! 59*/! .&E7(.&2! +/! 2(*-/7.5,&! -.(8('59! 5-+()(+(&*! 1;!

2(.&-+9;!*5'-+(/'(',!/66&'2&.*=?A@!V849/;&&*!-5'!1&!47'(*%&2!/'!+%&!15*(*!/6!

+%&(.! &849/;8&'+! .&95+(/'*%(43! C(+%! 5! *595.;! .&27-+(/'3! 5! 2&8/+(/'! /.! 5!

2(*-%5.,&=! I--/.2(',! +/! +%&! cX! O&2&.59! g./*&-7+(',! f7(2&9('&*3! +%&(.!

5449(-5+(/'! -5'!1&! .&,5.2&2! 5*! 5'! (84/.+5'+! 65-+/.3! '/+! /'9;3! 6/.! .&27-(',!

8/'&+5.;!6('&*?AF!17+!59*/!6/.!&'+&.(',!('+/!49&53!2&6&..&2!/.!'/'04./*&-7+(/'!

5,.&&8&'+* ?AQ =! O./8! P/)&81&.! @G"T3! cX! 57+%/.(+(&*! %5)&! *+5.+&2! +/!

&<49(-(+9;!E75'+(6;! +%&!'781&.*!/6!&849/;&&*!522.&**&2!1;! +%&*&! .&8&2(59!

!
?`T!U=!$>ZZ>IDXUP3!\B%&!B%&/.;!/6!+%&!O(.8!5*!f/)&.'5'-&!X+.7-+7.&^!O./8!J%/(-&!+/!J/'+.5-+]!
K@GG@L!"TKFL!,-*&:3;#1"8&3<&20313/+0&B*#4@*07+$*4!"`"3!"#?=!
?``!>1(2=!
?`A!SgDf!I'+(0[.(1&.;!5'2!J/..74+(/'^!R(*(',! +/! +%&!J%599&',&! ('! +%&!I,&!/6!f9/159(_5+(/'3!
@G"?3!4=!"Q!j%++4*^hh%/8&=:48,=-/8h<<h&'h%/8&h('*(,%+*h@G"?hG#h.(*(',0+/0+%&0-%599&',&=%+89k!
5--&**&2!@"=G@=@G@"=!!
?`#!>1(2=!
?AG!>1(2=!
?A"!>1(2=!
?A@!Y=!IRZVP!5'2!R=!SRIISDIP3!*74.5!'=!Q``=!
?AF!cX!W&45.+8&'+! /6! Y7*+(-&3! Y7*+(-&!D5'7593! *74.5! '=! "AA3! *&-+(/'! #0@A=FGG! \O5-+/.*! +/! 1&!
-/'*(2&.&2]=!!
?AQ !cX! W&45.+8&'+! /6! Y7*+(-&3! Y7*+(-&! D5'7593! *74.5! '=! "AA3! *&-+(/'! #0@A=AGG! \J/.4/.5+&!
J/849(5'-&!g./,.58*]=!!



!
!
!

"@A!

5-+(/'*=!I--/.2(',!+/!WUY!.&*/97+(/'!2/-78&'+*3!('!9&**!+%5'!5!;&5.3!'&5.9;!

"TG!&849/;&&*!%5)&!1&&'!*71N&-+!+/!+&.8('5+(/'!/.!2(*-(49('5.;!8&5*7.&*=?A?!!

!

I--/.2(',! +/! +%&!cX!O&2&.59!g./*&-7+(',!f7(2&9('&*?AT3!C%&'!2&+&.8('(',!

C%&+%&.! +/!1.(',!-%5.,&*!5,5('*+!5!-/845';3!5!4./*&-7+/.!*%/792!-/'*(2&.!

6(.8*]! (')&*+8&'+! d/'! +%&! ('+&,.(+;! 5'2! -.&2(1(9(+;! /6! (+*! .&8&2(59! 5'2!

2(*-(49('5.;!8&5*7.&*! .5+%&.! +%5'!/'! +%&!4./+&-+(/'!/6! +%&!C./',2/&.*e=?A`!

$(+%!+%&!&<-&4+(/'!/6!*&960.&4/.+(',!8&5*7.&*?AA3!+%&!+%.&5+!/6!2(*8(**59!(*!+%&!

*+./',&*+! 2&+&..&'+! 5)5(9519&! 5'2! 85;! .&4.&*&'+! 5'! (84/.+5'+! 65-+/.! 6/.!

('6&..(',!6(.8*]!-/88(+8&'+!+/!4.&)&'+!'&C!/66&'*&*!('!+%&!67+7.&=?A#!!

!

>+!(*!(84/.+5'+!+/!'/+(-&!+%5+!+%&!5449(-5+(/'!/6!+%(*!*5'-+(/'!C/792!'/+!-/'69(-+!

C(+%! 951/7.! 95C! *+5'25.2*=! >'! 65-+3! &849/;&&*! 5.&! 4./+&-+&2! 1;! \C./',679!

+&.8('5+(/']!/6! +%&(.! &849/;8&'+! .&95+(/'*%(4! &<-97*()&9;!C%&'! +%&;!%5)&!

1&&'! 6(.&2! (99&,599;= ?#G !>'! +%&! -/'+&<+! /6! 6/.&(,'! 1.(1&.;! )(/95+(/'*3! +%(*!

-/'2(+(/'! (*! *5+(*6(&2! C%&'! &849/;&&*! %5)&! 1&&'! 6(.&2! 6/.! .&67*(',! +/!

45.+(-(45+&!('!+%&!(99&,59!5-+!/.!('!.&+59(5+(/'!/6!.&4/.+(',!+%&!/66&'*&=?#"!!

!
?A?!D=!SUVHZVR3!B%&!H(22&'!V849/;&&!J/*+!/6!OJgI!X-.7+(';!5'2!V'6/.-&8&'+3!"`=GQ=@G"`=!
OJgI! g./6&**/.! 19/,! j%++4^hh6-454./6&**/.=-/8h%(22&'0&849/;&&0-/*+*06-450*-.7+(';0
&'6/.-&8&'+k!5--&**&2!@"=G@=@G@"=!!
?AT!cX!W&45.+8&'+!/6!Y7*+(-&3!Y7*+(-&!D5'7593!*74.5!'=!"AA3!*&-+(/'!#0@A="GGG!0!I!\R&*+(+7+(/'!
5'2!R&8&2(5+(/'^!f&'&.59!g.('-(49&*]=!!
?A`!cX!W&45.+8&'+!/6!Y7*+(-&3!Y7*+(-&!D5'7593!*74.5!'=!"AA3!*&-+(/'!#0@A="GGG!n![!\R&*+(+7+(/'!
5'2!R&8&2(5+(/'^!J/88&'+*]=!!
?AA!W(*-7**&2!1;!+%&!cX!W&45.+8&'+!/6!Y7*+(-&3!Y7*+(-&!D5'7593!*74.5!'=!"AA3!*&-+(/'!#0@A=#GG=!!
?A#!>'!65-+3!&)&'!+%/7,%!&849/;&&*!85;!8/)&!+/!/+%&.!&849/;8&'+3!+%&;!C/792!.5+%&.!5)/(2!+%(*!
/4+(/'3!*('-&!+%&;!/6+&'!&5.'!.&+7.'*!('!&<-&**!-/845.&2!+/!C%5+!+%&;!-5'!&5.'!('!+%&(.!'&<+!1&*+!
&849/;8&'+!/44/.+7'(+;=!
?#G!D/*+!&849/;8&'+!-/'+.5-+*!('!+%&!cX!-5'!1&!+&.8('5+&2!5+!C(99!5'2!4./+&-+(/'!(*!8('(859=!X&&!
UVJW3!c'(+&2!X+5+&*^!g%5*&!@!0!R&4/.+!/'!I449(-5+(/'!/6!+%&!J/')&'+(/'!/'!J/815+(',![.(1&.;!
/6!O/.&(,'!g719(-!U66(-(59*!('!>'+&.'5+(/'59![7*('&**!B.5'*5-+(/'*!5'2!+%&!"##`!R&-/88&'25+(/'!
/'! J/815++(',! [.(1&.;! ('! >'+&.'5+(/'59! [7*('&**! B.5'*5-+(/'*3! @GG@3! 4=! ""! j!
%++4*^hhCCC=/&-2=/.,h256h5'+(01.(1&.;h5'+(01.(1&.;-/')&'+(/'h"#T@GAQ=426k! 5--&**&2!
"G=GQ=@G@"=!B%&!+/.+!/6!\C./',679!+&.8('5+(/']!('!)(/95+(/'!/6!4719(-!4/9(-;!(*!5!'5../C!&<-&4+(/'!
+/!+%&!&849/;8&'+!5+0C(99!2/-+.('&=!!
?#"!UVJW3!B%&!W&+&-+(/'!/6!O/.&(,'![.(1&.;3!@G"`3!4=!@#!j%++4^hhCCC=/&-2=/.,h-/..74+(/'h5'+(0
1.(1&.;hB%&0W&+&-+(/'0/60O/.&(,'0[.(1&.;=426k! 5--&**&2! @"=G@=@G@"=! >'! "#AQ3! +%&! X74.&8&!
J/7.+! /6! $5*%(',+/'! 52/4+&2! +%&! +/.+! /6! C./',679! 2(*-%5.,&! ('! )(/95+(/'! /6! +%&! 5--/7'+(',!
4./)(*(/'*!/6!+%&!O/.&(,'!J/..74+!g.5-+(-&*!I-+=!B%&!-/7.+!*+5+&2!+%5+!\6<&"@@*88"17J4&%+40-"#>*&
("4&@#*/+4*%&;@31&-+4& 03/@8+"10*&(+7-& 7-*& "003;17+1>& #*K;+#*/*174& 3<& 7-*&=3#*+>1&?3##;@7&
B#"07+0*4&.07&"1%&+17*1%*%&"4&"&("#1+1>&73&37-*#&975&)*>+4&0317#388*#4D&"4&"@@*88"17&"88*>*4D&7-*1&
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$%&'!('2&4&'2&'+!-/'+.5-+/.*!5.&!.&4.&*&'+&2!1;!!-/.4/.5+&!)&%(-9&*3!6(.8*!

-5'! *5'-+(/'! +%&8!/'! +%&! 15*(*! /6! -/'+.5-+759! 5..5',&8&'+*=! >'! 45.+(-795.3!

-/845'(&*! 5.&! &'-/7.5,&2! +/! '&,/+(5+&! 5'+(0-/..74+(/'! -957*&*3! ('! C%(-%!

45.+(&*!5,.&&!+/!+5:&!52&E75+&!8&5*7.&*!+/!4.&)&'+!5'2!2&+&-+!1.(1&.;=?#@!>63!

5*! 5! .&*79+!/6! 572(+(',!5-+()(+(&*3!/'&!45.+;! *7*4&-+*! +%&!)(/95+(/'!/6! &+%(-*!

*+5'25.2*3!.&8&2(59!5-+(/'*!-5'!1&!52/4+&2=?#F!>'!45.+(-795.3!C%&'!1.&5-%(',!

45.+(&*! 2/! '/+! *%/C! +/! %5)&! (849&8&'+&2! *766(-(&'+! -/7'+&.8&5*7.&*3!

-/'+.5-+*!-5'!1&!*7*4&'2&2!/.!+&.8('5+&2=?#Q!!

!

V)&'!+%/7,%!+%&!+&.8('5+(/'!/6!5!-/'+.5-+!(*!5!*+./',!2&+&..&'+3!-/.4/.5+(/'*!

'&&2!+/!1595'-&!(+*!1&'&6(+*!C(+%!(+*!-/*+*=!>'!+%&!6(.*+!('*+5'-&3!'/'01.&5-%(',!

45.+(&*! 1&5.! +%&! 17.2&'! /6! 4.//6! /6! )(/95+(/'*! 5'23! ,()&'! +%&! %(,%&.!

('6/.85+(/'!5*;88&+.(&*! 65-&23! +%(*! (*!5!-/*+9;!5'2!2(66(-79+!&<&.-(*&=?#?!>'!

522(+(/'3!+%&*&!-5*&*!5.&!/6+&'!2&59+!C(+%!+%./7,%!5.1(+.5+(/'=!f()&'!+%&!95-:!

/6! +%&! &<4&.+(*&! 5'2! +%&! .&*/7.-&*! '&-&**5.;! +/! -5..;! /7+! ('2&4&'2&'+!

(')&*+(,5+(/'*3! 5.1(+.5+/.*! 5.&! /6+&'! .&97-+5'+! +/! 2&-(2&! /)&.! -/..74+(/'!

599&,5+(/'*=?#T!O('599;3!+%&!+&.8('5+(/'!/6!-/'+.5-+*!6/.!1.(1&.;!)(/95+(/'*!2/&*!

'/+! &<&84+! '/'01.&5-%(',! 45.+(&*! 6./8! 45;(',! +%&! 58/7'+! 27&! 1;! 95C3!

-.&5+(',!-/'69(-+(',!('-&'+()&*!+/!52/4+!+%&*&!8&5*7.&*=?#`!!

.

1"! 9158)'1C7',&0@.+:,&F&,&13=.
U'-&! -/.4/.5+(/'*! (2&'+(6;! 5! -.(8('59! -/'27-+3! +%&;! -5'! 59*/! ('-.&5*&! +%&!

5,&'+]*!&<4&-+&2!4&'59+;!1;!.&4/.+(',!+%&(.!1&%5)(/7.!+/!4719(-!57+%/.(+(&*=!

B%(*!5-+()(+;! (*!45.+(-795.9;!)597519&! 6/.!&'6/.-&8&'+!&'+(+(&*!5'23! ('!*/8&!

N7.(*2(-+(/'*3!(*!.&,795+&2!1;!*4&-(6(-!9&,(*95+()&!8&5*7.&*=?#A!!

!
-+4&%+40-"#>*&("4&0317#"#L&73&"&08*"#&/"1%"7*&3<&@;M8+0&@38+0L&"1%D&7-;4D&73#7+3;4N5&,-3/@431&$5&
975&)*>+4&B"@*#&?3=3!"G@!$'=@2!@"#3!TA?!g=@2!"GA"3!"#AQ=!
?#@!>'+&.'5+(/'59!J%581&.!/6!J/88&.-&3!*74.5!'=!?TT=!
?#F!>1(2=!
?#Q!>1(2=!
?#?!UVJW3!*74.5!'=!?#"3!4=!"@`=!
?#T!D=W=!bV>B3!\g./)(',!Z&,59(+;!>'*+&52!/6!J/..74+(/']&('!g=!XHIcfHPVXXa!5'2!X=!BcPf!K&2*=L3!
,-*&B3(*#4&"1%&O;7+*4&3<&"1&.#M+7#"73#A&'+M*#&./+03#;/3!4=!F`F3!$/9+&.*!S97C&.!@G"`=!!
?#`!>'+&.'5+(/'59!J%581&.!/6!J/88&.-&3!*74.5!'=!?TT3!4=!F=!
?#A!UVJW3!*74.5!'=!?#"3!4=!"Q=!
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!

"FG!

!

>'! +%&! c'(+&2! S(',2/83! *&960.&4/.+(',! 5-+()(+(&*! -5'! 9&52! +/! *&++9&8&'+!

5,.&&8&'+*?##!5'2!8(+(,5+&2! *5'-+(/'*TGG=! O/.! ('*+5'-&3! ('! .&-&'+! 2&6&..&2!

4./*&-7+(/'!5,.&&8&'+*3!+%&!cS!57+%/.(+(&*!.&27-&2!8/'&+5.;!4&'59+(&*!74!+/!

?Gm3!('!/.2&.!+/!&'-/7.5,&!*&960.&4/.+(',=TG"!>'!+%&!c'(+&2!X+5+&*3!('!522(+(/'!

+/! *&++9&8&'+* TG@ !5'2! .&27-&2! *5'-+(/'*! K74! +/! ?GmL TGF 3! *&960.&4/.+(',!

5-+()(+(&*!85;!9&52!+/!5!4.&*784+(/'!/6!2&-9('5+(/'!/6!+%&!-.(8('59!5-+(/'=TGQ!

B%(*!1&'&6(+!(*!5**/-(5+&2!C(+%!6(.8*]!-//4&.5+(/'!5'2!C(+%!+%&!52/4+(/'!/6!

.&8&2(59!5-+(/'*3!('!45.+(-795.3!2(*,/.,&8&'+!/6!+%&!4./6(+*!/6!-.(8&=TG?!!

!

X&960.&4/.+(',!5-+()(+(&*!85;!%5)&!5!2(66&.&'+!(845-+!/'!6(.8*3!2&4&'2(',!/'!

+%&! -(.-78*+5'-&! +%5+! &849/;&&*! /.! ('+&.8&2(5.(&*! 5.&! 522.&**&2=! I*!

2(*-7**&2! ('! *&-+(/'! F=Q=@! 51/)&3! C%&'! -/.4/.5+&! -.(8&! (*! -/88(++&2! 1;!

&<+&.'59! 5,&'+*3! 6(.8*! 65-&! 9/C&.! 8/.59! -/*+*= TGT !O/.! +%(*! .&5*/'3! C%&'!

-/845'(&*!*&960.&4/.+!+%&!/66&'*&*!-/88(++&2!1;!+%(.2!45.+(&*3!+%&;!85;!65-&!

9/C&.!.&47+5+(/'59!*5'-+(/'*=!B%(*!C/792!1&!+%&!/'9;!*(+75+(/'!('!C%(-%!+%&!

('+&.5-+(/'! C(+%! &<+&.'59! 45.+(&*! 85;! 1&! 4.&6&.519&=! H/C&)&.3! (+! (*! '/+!

4/**(19&!+/!(,'/.&!+%5+3!('!+%&!-/'+&<+!/6!6/.&(,'!-/.4/.5+&!1.(1&.;3!-/845'(&*!

5.&!.&*4/'*(19&!6/.! +%&!-/'27-+!/6! +%&(.! ('+&.8&2(5.(&*!5'2!+%&!.&47+5+(/'59!

(845-+!/6!+%(*!5-+(/'!85;!*+(99!1&!%(,%=!!

!

!"K"!D88&:&10,.A1,1''10:1.78./0,1'21(&+'&13L.M8810:13=.E0.D:7072&:.
I7(15.!

$%&'! -/.4/.5+&! &'+(+(&*! 2&9&,5+&! 17*('&**! 5-+()(+(&*! +/! +%(.2045.+;!

('+&.8&2(5.(&*3! +%&;! 5.&! '/+! ('*795+&2! 6./8! +%&! .(*:! /6! -.(8('59! *5'-+(/'*!

!
?##!B%&!(845-+!/6!*&960.&4/.+(',!/'!*&++9&8&'+!5,.&&8&'+*!(*!.&,795+&2!1;!+%&!@G"@!X&.(/7*!O.572!
U66(-&]*!f7(25'-&!/'!J/.4/.5+&!X&960.&4/.+(',!j%++4*^hhCCC=*6/=,/)=7:h4719(-5+(/'*h,7(25'-&0
4/9(-;05'204./+/-/9*h-/.4/.5+&0*&960.&4/.+(',k!5--&**&2!@"=G@=@G@"=!!
TGG!>1(2=!!
TG"!UVJW3!*74.5!'=!?#"3!4=!"`=!
TG@!cX!W&45.+8&'+!/6!Y7*+(-&3!Y7*+(-&!D5'7593!*74.5!'=!"AA3!*&-+(/'!#0Q`0"@G3!OJgI!J/.4/.5+&!
V'6/.-&8&'+!g/9(-;=!
TGF!>1(2=!
TGQ!>1(2=!
TG?!>1(2=!
TGT!X&&!*74.5!*&-+(/'!F=Q=@=!
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!

"F"!

5**/-(5+&2!C(+%! -/..74+(/'=TG`!I*! %(,%9(,%+&2! ('! J%54+&.! @3! +%&! 9&,(*95+()&!

8&5*7.&*!5,5('*+!6/.&(,'!1.(1&.;!)(/95+(/'*!%5)&!5!1./52!*-/4&!/6!5449(-5+(/'3!

)5.;(',!6./8!.&95+&2!17*('&**!45.+'&.*!K&=,=!*71*(2(5.(&*L!+/!7'.&95+&2!5,&'+*!

K&=,=!-/'*79+5'+*L=TGA!>'!*&-+(/'!F=Q="3!+%&!5'59;*(*!%5*!6/-7*&2!/'!+%&!'&&2!+/!

&<+&'23! 1&;/'2! +%&! &849/;8&'+! .&95+(/'*%(43! +%&! 5449(-5+(/'! /6! )(-5.(/7*!

9(51(9(+;=! B%(*! .&E7(.&8&'+! (*! 5! '&-&**5.;! +//9! +/! ('27-&! 5'! /4+(859!

('+&.'59(_5+(/'!/6!+%&!*/-(59!%5.8!2&.()(',!6./8!-.(8&=TG#!

!

>'!522(+(/'3!-/.4/.5+(/'*!5.&!&<4&-+&2!+/!(')&*+!('!+%&!4.&)&'+(/'3!2&+&-+(/'!

5'2!*5'-+(/'!/6!+%(.2045.+(&*]!/66&'*&*=T"G!B%(*!5-+()(+;!(*!.&C5.2&2!1;!4719(-!

&'6/.-&8&'+!5,&'-(&*!C(+%!8/.&!9&'(&'+!*5'-+(/'*3!*&++9&8&'+!5,.&&8&'+*!5'2!

2&-9('5+(/'*=T""!H/C&)&.3!5*!*7885.(_&2!('!+%&!,"M8*&P!1&9/C3!+%(*!5-+()(+;!

(*!5**/-(5+&2!C(+%!%(,%&.!('6/.85+(/'!5*;88&+.(&*!5'2!,.&5+&.!5,&'-;!-/*+*!

+%5'!+%/*&!.5(*&2!1;!&849/;&&*=T"@!O/.!+%&!47.4/*&!/6!*(849(-(+;3!+%(*!*+72;!

6/-7*&*!/'!('+&.8&2(5.(&*!.&4.&*&'+&2!1;!-/.4/.5+&!)&%(-9&*=T"F!!

!
TG`!UVJW3!*74.5!'=!Q??=!!
TGA!>1(2=!
TG#!X&&!*74.5!*&-+(/'!F=Q="=!!
T"G!X&&!J%54+&.!>>!*74.5=!
T""!>1(2=!
T"@!R=!SRIISDIP3!*74.5!'=!QTF3!4=!@QQ=!f=!D>ZZVR3!*74.5!'=!?TA=!
T"F!UVJW3!*74.5!'=!""=!
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1236(=+2On!<1!,+*4!%+=!)3,!*%&'!8(!&6/2+7(0n!

1*! H+=!'%+.50!BCD!)(2*&1&)3*&+,!8(!&,)(,*&7&'(0!8:!2(-.53*+2'n!
!

$%&'! D%3/*(2! &'! '*2.)*.2(0! 3'! 1+55+=';! <,! V()*&+,! G;^4! *%(! *:/+5+-&('! +1!

)(2*&1&)3*&+,'!2(-320&,-!BCD!/2+-236'!32(!3,35:'(0;!<,!/32*&).5324!*%2((!63&,!

)3*(-+2&('!32(!&0(,*&1&(0?!)(2*&1&)3*&+,!83'(0!+,!'(51>2(/+2*&,-!+1!*%(!)(2*&1&(0!

/32*:S! )(2*&1&)3*(! 83'(0! +,! *%(! 2(7&(=! +1! 0+).6(,*'! @=&*%! 3,0! =&*%+.*!

&,*(27&(='AS! )(2*&1&)3*&+,'! 83'(0! +,! 3.0&*';F]"!<,! '()*&+,! G;#! *%(! '&-,355&,-!

1.,)*&+,!+1!BCD!)(2*&1&)3*&+,!&'!0&').''(0;!<,!/32*&).5324!*%&'!'()*&+,!5++O'!3*!

*%(! )+,0&*&+,'! ,()(''32:! *+! &,0.)(! 3! '(/323*&,-! (Q.&5&82&.6! 8(*=((,!

&,*(26(0&32&('! =&*%! 3,! 30(Q.3*(! &,7('*6(,*! &,! BCD! /2+-236'! 3,0! *%+'(!

13&5&,-!*+!0+!'+;!V()*&+,'!G;G!3,0!G;L!1+).'!+,!*%(!&,)(,*&7('!+1!)(2*&1&)3*&+,!

)+6/3,&('!3,0!+,!*%(!2(-.53*+2:!'+5.*&+,'!*+!&6/2+7(!*%(6;!V()*&+,!G;F!5++O'!

3*!*%(!(E&'*&,-!/2+7&'&+,'!2(Q.&2&,-!)+6/3,&('!*+!&,*(23)*!=&*%!BCD!)(2*&1&(0!
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$%(!5(-&'53*&7(!1236(=+2O!3002(''&,-!1+2(&-,!)+2/+23*(!82&8(2:!(E*(,0'!*%(!

7&)32&+.'! 5&38&5&*:! +1! )+2/+23*&+,'! 8(:+,0! *%(! ')+/(! +1! *%(! (6/5+:6(,*!

2(53*&+,'%&/4!3,:*&6(!82&8('!32(!/3&0!j0&2()*5:!+2!*%2+.-%!&,*(26(0&32&('lF]^;!

<,! *%(! 38'(,)(! +1! 3,! 3))(/*(0! 0(1&,&*&+,! +1! &,*(26(0&32:! &,! *%(! )+,*(E*! +1!

1+2(&-,! 82&8(2:4! *%&'! *(26! 2(1(2'! *+! j355! /32*&('! =%+! 3)*! 3'! 3! )+,0.&*! &,!
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)+,'.5*3,*'! +2! )+,'.5*&,-! 1&26'4! './/5&(2'4! 0&'*2&8.*+2'4! 2('(55(2'4!

'.8)+,*23)*+2'4! 123,)%&'(('4! 9+&,*! 7(,*.2(! /32*,(2'4! '.8'&0&32&('! 3,0! +*%(2!

8.'&,(''!/32*,(2'!&,)5.0&,-!53=:(2'!3,0!3))+.,*3,*'lF]#;!$%('(!=+.50!&,)5.0(!

jw8y+*%! ,3*.235! 3,0! 5(-35! /(2'+,'4! '.)%! 3'! )+,'.5*&,-! 1&26'! 3,0! 9+&,*!

7(,*.2('lF]G!3,0!*%&'!D%3/*(2!1+).'('!+,!*%(!53**(2;!!
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*%(!/2&73*(!'()*+24!('/()&355:!=%(,!)+,'&0(2&,-!*%3*!d+2*.,(!L__!)+6/3,&('!

)+.,*4! +,! 37(23-(4! +7(2! PL4___! './/5&(2'F]L;!B'! %&-%5&-%*(0! &,!D%3/*(2! <<<!

38+7(4! *%&'! 8.20(,! &'! (E3)(283*(0! 8:! *%(! &,1+263*&+,! 3':66(*2:! 8(*=((,!

)+6/3,&('!3,0!*%(&2!&,*(26(0&32&(';F]F!<,!+20(2!*+!2(0.)(!*%&'!-3/4!)+6/3,&('!

63:! )+6/5(6(,*! *%(&2! &,7('*6(,*! &,! !"#$%&!! BCD! 6(3'.2('! =&*%! *%(!!

)(2*&1&)3*&+,!+1!BCD!/2+-236'!30+/*(0!8:!*%(&2!&,*(26(0&32&(';!$%(!30+/*&+,!

+1! *%&'! 7(2&1&)3*&+,! &,'*2.6(,*! &'! 3! 2(53*&7(5:! ,(=! /%(,+6(,+,! =%+'(!
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'*3*(6(,*!+1!*%(!,3*.2(!+1!3!)+6/3,:J'!&,7('*6(,*!&,!)+6/5&3,)(!/2+-236';!

H+=(7(24! )(2*&1&)3*&+,'! 732:! &,! *%(! ')+/(! 3,0! /2+)(''! +1! *%(! 2(7&(=!

.,0(2*3O(,! 8:! )(2*&1:&,-! 8+0&(';F]] !d+2! &,'*3,)(4! '+6(! )(2*&1&)3*&+,'! 63:!

2(1(2! *+! '/()&1&)! /%3'('! +1! BCD! /2+-236'! @(;-;! 0.(! 0&5&-(,)(4! *23&,&,-!

/2+-236'A4!=%&5(!+*%(2'!63:!5++O!3*!!"#$%&!!3,0!!"#'()&!3)*&7&*&(';F]M!<,!'+6(!

)&2).6'*3,)('4!)(2*&1&)3*&+,'!,((0!*+!8(!2(7&(=(0!+,!3!2(-.532!83'&'4!=%&5(!&,!

!
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"];_P;^_^_;! <;!cXCC4! RH+=!\3,:! V.//5&(2'! e+! C.'&,(''('! H37(n! H+=!\3,:! V%+.50! $%(:!
H37(nJ! C(,4!)4! ^];_^;^_"]! f%**/'?gg===;1+28(';)+6g'&*('g9=(88g^_"]g_^g^]g%+=>63,:>
'.//5&(2'>0+>8.'&,(''('>%37(>%+=>63,:>'%+.50>*%(:>%37(gs)L^"8]1M88P^h! 3))(''(0!
"];_P;^_^_;!!
F]F!D%3/*(2!<<<!'./23;!
F]P!d;!HX<\BUU!(*!35;4!'./23!,;!""M;!!
F]]!<8&0;!
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+*%(2'!*%(:!%37(!,+!(E/&23*&+,!03*(;FM_!<,!300&*&+,4!'+6(!)(2*&1&)3*&+,'!83'(!

*%(&2!3''(''6(,*!+,!*%(!'/()&1&)!2&'O!3''(''(0!3*!*%(!8(-&,,&,-!+1!*%(!2(7&(=!

@R&,%(2(,*!2&'OJA4!=%&5(!+*%(2'!8(,)%632O!*%(&2!3)*&7&*:!3-3&,'*!8('*!/23)*&)('!

1+2!*%(!'&K(!3,0!&,0.'*2:!+1!*%(!8.'&,(''!(,*&*:!3,35:'(0!@R2('&0.35!2&'OJA;FM"!!

c%(,! 5++O&,-! 3*! *%&'! &,'*2.6(,*4! 3*! 5(3'*4! *%2((! 63&,! )3*(-+2&('! )3,! 8(!

&0(,*&1&(0?! )(2*&1&)3*('! 83'(0! +,! '(51>2(/+2*&,-S! )(2*&1&)3*('! 83'(0! +,! *%(!

2(7&(=!+1!0+).6(,*'!@=&*%!3,0!=&*%+.*!&,*(27&(='AS!)(2*&1&)3*&+,'!83'(0!+,!

3.0&*';FM^!!

!

$%(! 1&2'*! *:/(! +1! )(2*&1&)3*&+,! &'! 2(/2('(,*(0! 8:! 3! '*3*(6(,*! '&-,(0! 8:! 3,!

+11&)(2! +1! *%(! &,*(26(0&32:4! &,! =%&)%! *%(! )+6/3,:! +1*(,! 2('/+,0'! *+! 3!

Q.('*&+,,3&2(!3,0!/2+7&0('!&,1+263*&+,!+,!*%(!(5(6(,*'!+1!*%(!BCD!/2+-236!

30+/*(0; FM# !$%&'! 1+26! +1! 3''.23,)(! )3,! 8(! 0&2()*5:! *23,'6&**(0! 8:!

&,*(26(0&32&('!*+!*%(&2!8.'&,(''!/32*,(2'4!&,!+20(2!*+!'%+=!*%(&2!)+66&*6(,*!

*+!)+6/5:!=&*%!3,*&>82&8(2:!'*3,0320';FMG!$%(!(11()*&7(,(''!+1!*%&'!*:/+5+-:!

%(37&5:! 2(5&('! +,! *%(! )&2).6'*3,)(! *%3*! '(51>2(/+2*&,-! )+6/3,&('! 0&')5+'(!

*2.*%1.5!&,1+263*&+,;!c%(,!*%&'!0+('!,+*!%3//(,4!&,*(26(0&32&('!63:!8(!1+.,0!

&,!82(3)%!+1!)+,*23)*4!=&*%!/+''&85(!)+,'(Q.(,)('!12+6!3!)&7&5!3,0!)2&6&,35!

5&38&5&*:!/(2'/()*&7(;FML!!

!

H+=(7(24!)+22./*&+,!&'!3!%&00(,!)2&6(!3,0!&*!&'!%320!1+2!)+6/3,&('!*+!7(2&1:!

*%(!3)).23):!+1!*%(!&,1+263*&+,!0&')5+'(0!8:!&*'!&,*(26(0&32&('4!('/()&355:!&1!

*%(:!32(!83'(0!&,!+*%(2!9.2&'0&)*&+,'!=&*%!=(3O!2.5(!+1!53=!3,0!5+=!0(*(22(,)(!

23*(; FMF !d+2! *%&'! 2(3'+,4! *%&'! '*.0:! 1+).'('! +,! *%(! 2+5(! +1! *%&20>/32*:!

!
FM_!<8&0;!
FM"!<8&0;!
FM^!<8&0;!
FM#!<8&0;!
FMG!pV!e(/32*6(,*!+1!Z.'*&)(4!dDaB?!B![('+.2)(!`.&0(!*+!*%(!pV!d+2(&-,!D+22./*!a23)*&)('!B)*4!
'./23!,;!"GP4!/;!F^;!!
FML !V((4! 1+2! &,'*3,)(4! *%(! 1+55+=&,-! 3,*&>)+22./*&+,! '(51>0()5323*&+,! f%**/'?gg()+=+250;6:g=/>
)+,*(,*g*%(6('g()+=+250^_"Mg0+=,5+30'g3,*&>)+22./*&+,>/+5&):gB,*&>
D+22./*&+,i^_e()5323*&+,rXce`i^_wd&,35i^_^Pi^_e()i^_^_"My;/01h! 3))(''(0!
^";_^;^_^";!!
FMF!Z;!YB\CVeI[dd4!'./23!,;!^]4!/;!"";!!
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)(2*&1&)3*&+,!8+0&('!3,0!'(51>0()5323*&+,!&'!+.*'&0(!*%(!')+/(!+1!6:!3,35:'&';!

$%&20>/32*:!(,*&*&('!)3,!2()(&7(!'(51>0()5323*&+,'!3,0!'.//5(6(,*!*%(6!=&*%!

300&*&+,35!&,*(2,(*!'(32)%('!@'.)%!3'!2(/.*3*&+,35!')2((,&,-4!6(0&3!2(/+2*'!3,0!

)2&6&,35! 2()+20'! 7(2&1&)3*&+,'A! 3,0! +,5&,(! *23&,&,-! +1! *%(! &,*(26(0&32:J'!

(6/5+:(('4! 8(1+2(! *23,'6&**&,-! *%(! )(2*&1&)3*&+,! *+! *%(! 8.'&,(''! /32*,(2'!

&,*(2('*(0!&,!2()(&7&,-!*%&'!&,1+263*&+,;FMP!

!

d+2!(E36/5(4!'&,)(!&*'!('*385&'%6(,*!&,!^__P4!$[BDX!<,*(2,3*&+,35!<,);!%3'!

)322&(0!+.*!,(325:!L__4___!*%&20!/32*&('J!0.(!0&5&-(,)(!2(7&(='!=+250=&0(;FM]!

$%&'!*:/(!+1!3)*&7&*:4!&,*(,0(0!*+!'.//5:!R/2(>7(**(0J!3-(,*'!*+!)+2/+23*&+,'!

5++O&,-!1+2!8.'&,(''!/32*,(2'4!&'!63&,5:!)+,0.)*(0!*%2+.-%!+,5&,(!'(32)%(';FMM!

V&6&5325:4! 3'! +1! V(/*(68(2! ^_"F4! *%(! B6(2&)3,! B,*&>)+22./*&+,! <,'*&*.*(!

@BBD<A4!/2+7&0('!)+6/3,&('!=&*%!3,!3,,.35!3,*&)+22./*&+,!)(2*&1&)3*(!+,!*%(!

83'&'!+1!*%(!&,1+263*&+,!)+55()*(0!*%2+.-%!3,!+,5&,(!Q.('*&+,,3&2(;P__!

!

B!6+2(!*%+2+.-%!3,35:'&'!&'!)+,0.)*(0!=%(,!)(2*&1&)3*&+,'!32(!83'(0!+,!*%(!

2(7&(=!+1!0+).6(,*';!<,!*%(!1&2'*!&,'*3,)(4!*%&'!/2+)(''!1+).'('!+,!3,*&>82&8(2:!

6(3'.2('! 30+/*(0! 8:! &,*(26(0&32&('! @(;-;! )+0('! +1! (*%&)'! 3,0! (*%&)'!

)+66&**((g8+320! 6&,.*('S! /+5&)&('! 2(-320&,-! -&1*'S! ')+/(! +1! *23&,&,-'! 3,0!

*23&,&,-!63*(2&35S!(E&'*(,)(!+1!3!=%&'*5(>85+=(2!/2+-236!3,0!=%&'*5(>85+=(2'J!

%+*5&,('! '.86&''&+,'! 3,0! 2('/+,'('S! )+,*23)*'S! &,*(2,35! 3.0&*'! 3,0!

&,7('*&-3*&+,'! 2(/+2*A; P_" !<,! 300&*&+,4! *%('(! )(2*&1&)3*&+,! ')%(6('! )3,! 8(!

'.//5(6(,*(0! 8:! &,*(27&(='! &,! =%&)%! (6/5+:(('! +1! *%(! &,*(26(0&32:! 32(!
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d&,355:4! BCD! )(2*&1&)3*&+,! )3,! 8(! *%(! 2('.5*! +1! +,5&,(! 0+).6(,*'! 2(7&(='!

'.//+2*(0! 8:! &,*(27&(='! 3,0! 3.0&*'! @&,)5.0&,-! +,>'&*(! 7&'&*'A;! $%('(!

)(2*&1&)3*&+,! ')%(6('! )+7(2! 8+*%! !"#$%&!! 3,0! !"#'()&! 3)*&7&*&('! +1! BCD!
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2(/+2*'!*+!8(!&''.(0;]##!!
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,+*!.,&1+26!36+,-!*%(!'*3*(';!<,!/32*&).5324!1+.2!0&11(2(,*!'*3,0320'!%37(!8((,!
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S$)!)+$%K+U$&!,.$2)4!d+.,03*&+,!a2(''4!^_^_;!
]GG!Z;!DHpU`!(*!35;4!'./23!,;!]G^;!
]GL!Q2&,$/$,!)+P8+A(0-1!!@"M#"A4!^LL!Ub!"P_;!$%&'!'*3,0320!=3'!53*(2!)532&1&(0!&,!S,!K.&+*22.$%-!+
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)&2).6'*3,)(!*%3*!*%(!)(2*&1&)3*&+,!8+0:!+=('!3!0.*:!+1!)32(!*+!*%(!8.'&,(''!
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'.27(&553,)(! 3)*&7&*&('! @&;(;! /+'*>&''.3,)(! '*3-(A4! *%(:! 32(! (E/()*(0! *+! 3)*!

3))+20&,-!*+!*%(!,+2635!0&5&-(,)(!+1!/2+1(''&+,35'!&,!*%&'!1&(50!@&8!8+)&$%K$,K+

(3+ -$,!@8 ^99 !I,! *%(! )+,*232:4! 3! '*2&)*! 5&38&5&*:! 3//5&('! *+! *%(! )+,0&*&+,! +1!

&6/32*&35&*:!&,!*%(!&''.3,)(!+1!*%(!)(2*&1&)3*&+,;]LF!!

!

!
]L^!d+2! &,'*3,)(4!=%(,! *%(:! 32(! &,! 3!/2&7&*:!+1! )+,*23)*!=&*%! 3! )(2*&1&)3*&+,!8+0:!8()3.'(! *%(:!
0&2()*5:!/.2)%3'(!*%(!!"+$%&!+0.(!0&5&-(,)(!+1!&,*(26(0&32&('!*%(:!=3,*!*+!(,-3-(!=&*%;!!
]L#!d;<;!YXVVB\CI4!'./23!,;!]#_4!/;!^_M;!!
]LG!U+*(!*%3*!R2(Q.('*&,-!(,*&*:J!2(1(2'!*+!(,*&*&('!2(Q.('*&,-!*%(!)(2*&1&)3*&+,;!
]LL!Z;!eX!C[pbUX4! RB!D+,)(/*.35!3,0!D+6/323*&7(!B,35:'&'!+1! *%(!I85&-3*&+,'!+1!$%&20>a32*:!
D(2*&1&(2'J!@^_"]A!G^@^A!L1.(+Z(,&1!,%+Q%.P!,).&5+H$I+T!P.!I!^"_;!
]LF!<0;4!/;!^"";!
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!
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$%&'! 0&'*&,)*&+,! &'! 35'+! 2(5(73,*! 1+2! *%(! )(2*&1&)3*&+,! +1! 3,*&>82&8(2:!

63,3-(6(,*! ':'*(6';! <,! /32*&).5324! <VI! "P_^">"! )+,1&26'! *%3*! *%(!

)(2*&1&)3*&+,!8+0:!&'!'.89()*!*+!'*2&)*!5&38&5&*:!+,5:!&1!&*!13&5'!*+!-.323,*((!*%(!

&6/32*&35&*:!+1!&*'!)+,1+26&*:!3''(''6(,*!3)*&7&*&(']LP4!=%&5(!&*!&'!'.89()*!*+!*%(!

2.5(! +1! ! ,(-5&-(,)(! &1! 13&5'! *+! 83'(! &*'! 0()&'&+,! +,! j'.11&)&(,*! (7&0(,)(! +1!

)+,1+26&*:l; ]L] !I,! *%(! +*%(2! %3,04! jw*y%(! )(2*&1&(0! )5&(,*4! 3,0! ,+*! *%(!

)(2*&1&)3*&+,! 8+0:4! %3'! *%(! 2('/+,'&8&5&*:! 1+2! )+,'&'*(,*5:! 3)%&(7&,-! *%(!

&,*(,0(0!2('.5*'l!3,0!&'4! *%(2(1+2(4!'*2&)*5:!5&385(!1+2!13&5&,-!*+!)+6/5:!=&*%!

'/()&1&)!'*3,0320';]LM!!

!

d&,355:4!3.0&*+2'!)3,!8(!)2&6&,355:!5&385(!1+2!0(1()*&7(!0&')5+'.2(!&,!3!)5&(,*J'!

1&,3,)&35!'*3*(6(,*;!<,!*%(!p,&*(0!V*3*('4!53./.4(0!0.(H.0.&:!63:!8(!&6/+'(0!

+,! 3))+.,*3,*'! +,! *%(! 83'&'! +1! '(7(235! 1(0(235! '*3*.*('! 3,0! '*3*(! 53=!

/2+7&'&+,';!<,!/32*&).5324!*%(!)2&6&,35!/2+7&'&+,'!+1!*%(!XE)%3,-(!B)*]F_!3,0!

*%(!V().2&*&('!B)*!+1!"M##!@V().2&*&('!B)*A]F"4!j63O(!&*!3!1(5+,:!1+2!3,:!/(2'+,!

*+!7&+53*(!=&51.55:!3,:!+1! *%(!'().2&*&('! 53='!+2!2(-.53*&+,'4! *+!63O(!=&51.5!

6&''*3*(6(,*'! +2! +6&''&+,'! &,! 3,:! 0+).6(,*! 1&5(0! &,! 3))+203,)(!=&*%! *%(!

'().2&*&('! 53='!3,0! 2(-.53*&+,'!+24! &1! &,! )+,,()*&+,!=&*%!3,!3//5&)3*&+,! 1+2!

6(68(2'%&/!+2!3''+)&3*&+,4!*%(!2.5('!+1!3!'(51>2(-.53*+2:!+2-3,&K3*&+,l;]F^!!

!

<,!300&*&+,4!'/()&1&)!/2+7&'&+,'!+,!*%(!)2&6&,35&K3*&+,!+1!3.0&*+2'!%37(!8((,!

&,*2+0.)(0!=&*%! *%(! VI|;]F#!$%&'! 8&55!=3'! (,3)*(0! &,! *%(! 31*(263*%! +1! *%(!

X,2+,!')3,035!&,!=%&)%!*%(!3))+.,*&,-!1&264!B2*%.2!B,0(2'(,4!=3'!&,0&)*(0!

1+2!=&*,(''!*36/(2&,-!+1!&*'!j(6/5+:(('4!=&*%!&,*(,*!*+!)3.'(!*%(6!*+!=&*%%+50!

0+).6(,*'!12+64!3,0!35*(2!0+).6(,*'!1+2!.'(!&,4!+11&)&35!/2+)((0&,-'4!,36(5:?!

2(-.53*+2:!3,0!)2&6&,35!/2+)((0&,-'!3,0!&,7('*&-3*&+,';l]FG+$%&'!&,0&)*6(,*!

!
]LP!<VI!"P_^"_"?^_"L4!'()*&+,!L;^;";!
]L]!<VI!"P_^">"?!^_"L4!'()*&+,!G;G;^;!
]LM!<VI!"P_^">"?!^_"L4!'()*&+,!G;G;";!
]F_!dDaB4!'./23!,;!#^4!'()*&+,!P]11;!
]F"!V((!V().2&*&('!B)*!+1!"M##!'()*&+,!^G;!dDaB4!'./23!,;!#^4!'()*&+,!PP;!
]F^!X;!$BYYXb4!RD3*3)5:'6&)!Y&38&5&*:![&'O!B6+,-!C&-!d+.2!B.0&*+2'J!@^__FA!P!S(20/4.$+H$I+
T!P.!I!"_F;!!
]F#!pV4!V3283,('>IE5(:!B)*!+1!^__^?!)+,1(2(,)(!2(/+2*!@*+!3))+6/3,:!H[!#PF#A;!!
]FG!*,&10,+*%K!,)!%J+HH?+P8+Q%.&!K+N&$&!)4!LGG!pV!FMF4!P_^!@^__LA;!
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!
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=3'!&,&*&355:!)+,1&26(0!8:!*%(!1(0(235!)+.2*!&,!*%(!V+.*%(2,!e&'*2&)*!+1!$(E3'!

3,0!8:!*%(!d&1*%!D&2).&*!8.*!&*!=3'!2(7(2'(0!8:!*%(!V./2(6(!D+.2*!&,!^__L!1+2!

(22+,(+.'!9.2:!&,'*2.)*&+,';]FL!X7(,!*%+.-%!*%(!*2&35!)+.50!%37(!8((,!2(*2&(0!

.,0(2!0&11(2(,*!9.2:!&,'*2.)*&+,'4!B2*%.2!B,0(2'(,!532-(5:!)(3'(0!*+!(E&'*!&,!

^__^4!*%2((!:(32'!8(1+2(!*%(!9.0-6(,*!+1!*%(!V./2(6(!D+.2*;]FF!!

!

<,!2('/+,'(!*+!*%&'!')3,0354!*%(!VI|!&,*2+0.)(0!*%(!2('/+,'&8&5&*:!1+2!3.0&*+2'!

*+!63&,*3&,!355! 3.0&*!+2! 2(7&(=!=+2O/3/(2'! 1+2! 3!/(2&+0!+1! 1&7(!:(32';!$%(!

O,+=&,-! 3,0! =&51.5! 7&+53*&+,! +1! *%&'! 2(Q.&2(6(,*! )3,! 8(! /.,&'%(0! =&*%! 3!

63E&6.6!/2&'+,!'(,*(,)(!+1!*(,!:(32';]FP!<,!300&*&+,4!*%(!63E&6.6!'(,*(,)(!

1+2!'().2&*&('!123.0!=3'!&,)2(3'(0!./!*+!3!63E&6.6!+1!*=(,*:>1&7(!:(32'!+1!

/2&'+,]F]!3,0! *%(! 2(*35&3*&+,! 3-3&,'*!=%&'*5(>85+=(2'! %3'! 8((,! )2&6&,35&K(0!

=&*%!3!63E&6.6!+1!*(,!:(32'!+1!&6/2&'+,6(,*]FM;!!

!

$%(!)2&6&,35!5&38&5&*:!+1!BCD!)(2*&1&)3*&+,!8+0&('!63:!8(!'&6&5325:!'.89()*!*+!

3! )+68&,3*&+,! +1! )+66+,! 53=! 3,0! '*3*.*+2:! 53=! /2+7&'&+,';! <,! *%(! 1&2'*!

&,'*3,)(4! )(2*&1&)3*&+,! 8+0&('! =%+! %37(! O,+=&,-5:! 3,0! =&51.55:! &''.(0! 3,!

&,3)).23*(!)(2*&1&)3*&+,4!63:!8(!&,0&)*(0!1+2!123.0!3,0!1+2!3&0&,-!3,0!38(**&,-!

*%(!7&+53*&+,!+1!*%(!dDaB;]P_!H+=(7(24!)2&6&,35!/2+)((0&,-'!32(!'.89()*!*+!3!

%&-%(2!'*3,0320!+1!/2++1!2(/2('(,*(0!8:!*%(!,((0!*+!/2+7(!*%(!/!%)+,!$;!<,!

*%&'! )+,*(E*4! *%(! &,*2+0.)*&+,! +1! 30! %+)! '*3*.*+2:! /2+7&'&+,'! '/()&1&)355:!

3002(''&,-! *%(! 2('/+,'&8&5&*:! +1! )(2*&1&)3*&+,! 8+0&('! )+.50! 5(30! *+! %&-%(2!

0(*(22(,)(;!!

!

I,! 3! 1&,35! ,+*(4! &*! &'! &6/+2*3,*! *+! )532&1:! *%3*! *%(! (11()*&7(! 3//5&)3*&+,! +1!

5&38&5&*:!6(3'.2('!63:!8(! 311()*(0! 8:! *%(! 38&5&*:! +1! 1&26'! *+! /3:! 1&,3,)&35!

)+6/(,'3*&+,;! <,! /32*&).5324! 3'! %&-%5&-%*(0! 8:! *%(! ()+,+6&)! 5&*(23*.2(4! *%(!

!
]FL!X;!$BYYXb4!'./23!,;!]F^;!
]FF!<8&0;!
]FP!pV4!V3283,('>IE5(:!B)*!+1!^__^4!'()*&+,!]_^;!
]F]!pV4!V3283,('>IE5(:!B)*!+1!^__^4!'()*&+,!]_F;!
]FM!pV4!V3283,('>IE5(:!B)*!+1!^__^4!'()*&+,!""_P;!
]P_!pV!e(/32*6(,*!+1!Z.'*&)(4!dDaB?!B![('+.2)(!`.&0(!*+!*%(!pV!d+2(&-,!D+22./*!a23)*&)('!B)*4!
'./23!,;!"GP4!/;!#L;!
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632O(*!+1!-3*(O((/(2'!)+.50!)+553/'(!.,0(2!*%(!8.20(,!+1!(E)(''&7(!5&38&5&*:!

)53&6';]P"!I,(!/+''&85(!=3:!*+!37+&0!632O(*!13&5.2('4! &'! 2(/2('(,*(0!8:!*%(!

&,*2+0.)*&+,!+1!3! R63E&6.6!0363-(!)3/J;]P^!$%&'!%3'!8((,! 2(-320(0! *+!8(!

('/()&355:! ,()(''32:! &,! *%(! 632O(*! +1! )2(0&*! 23*&,-! 3-(,)&('! @D[B'A4!

)+,'&0(2&,-! *%3*!6+2(!8.'&,(''! (,*&*&('!63:! 2(5:!+,! &,3)).23*(! 23*&,-'!3,0!

63:4!*%(2(1+2(4!8(!(,*&*5(0!*+!)+6/(,'3*&+,;]P#!

!

$%(! 632O(*! +1! )(2*&1&)3*&+,! +1! 3,*&>82&8(2:! 63,3-(6(,*! ':'*(6'! &'! ,+*!

&66.,(! 12+6! *%('(! 2&'O'4! ('/()&355:!=%(,! &,*(26(0&32&('! 32(! 3002(''(0;]PG!

V&,)(!*%('(!3-(,*'!)3,!/2+7&0(!*%(&2!'(27&)('!*+!6+2(!)5&(,*'4!3*!*%(!'36(!*&6(4!

*%(!(22+,(+.'!)(2*&1&)3*&+,!+1!*%(&2!3,*&>82&8(2:!6(3'.2('!63:!%37(!3!0+6&,+!

(11()*!3,0!63:!'(7(2(5:!311()*!*%(!1&,3,)&35!3''(*'!+1!-3*(O((/(2';!$%(!+,5:!

&,'*2.6(,*!*+!3002(''!*%&'!2&'O!&'!).22(,*5:!0(1&,(0!8:!<VI!"P_^">"]PL4!=%(2(!

.,0(2! '()*&+,! L;#! @Y&38&5&*:! 3,0! 1&,3,)&,-A4! 2(Q.&2('! *%3*! j&1!+ -!,&.3.-$&.(%+

4(K5+)1$22+4!+$42!+&(+K!/(%)&,$&!+&1$&+.&+1$)+!P$20$&!K+&1!+,.)W)+$,.).%<+3,(/+

.&)+ -!,&.3.-$&.(%+ $-&.P.&.!)+ $%K+ &1$&+ .&+ 1$)+ $K!V0$&!+ $,,$%<!/!%&)+ ;!8<8+

.%)0,$%-!+(,+,!)!,P!)@+&(+-(P!,+2.$4.2.&.!)+$,.).%<+3,(/+.&)+('!,$&.(%)+.%+!$-1+

(3+ .&)+ 3.!2K)+(3+$-&.P.&.!)+$%K+&1!+<!(<,$'1.-+$,!$)+.%+I1.-1+.&+('!,$&!)8l]PF!

U+*&)(!*%3*!*%&'!2(Q.&2(6(,*4!,+*!+,5:4!3&6'!*+!2(0.)(!*%(!2&'O!+1!(E)(''&7(!

5&38&5&*:!&,!+20(2!*+!3''.2(!*%(!&,*(2,35&K3*&+,!+1!*%(!'+)&35!)+'*'!+1!(22+,(+.'!

)(2*&1&)3*&+,!8.*4!&,!300&*&+,4!*+!/2+7&0(!'.11&)&(,*!2('+.2)('!*+!8(!&,7('*(0!&,!

6+,&*+2&,-!3)*&7&*&(';]PP!!

!

!

!

!
]P" !Z;! CB[UX$$4! R<,*(26(0&32&('! [(7&'&*(0?! <'! X11&)&(,*! D(2*&1&)3*&+,! D+,'&'*(,*! =&*%! a2+1&*!
\3E&6&K3*&+,nJ!@^_"^A!#P@#A!A1!+B(0,%$2+(3+S(,'(,$&.(%+H$I!GPM;!Z;!DIddXX4!'./23!,;!PGP4!/;!
#_G;!
]P^!B;!aBDDXV!3,0!B;![I\BUI4!RB!V*2&)*!Y&38&5&*:![(-&6(!1+2!D2(0&*![3*&,-!B-(,)&('J!@^_"LA!
*/!,.-$%+D0).%!))+H$I+B(0,%$2;!
]P#!Z;!DIddXX4!'./23!,;!PM^4!/;!^L#;!
]PG!V((!'()*&+,!G;G!'./23;!
]PL!U+*(!*%3*!*%&'!'*3,0320!'%+.50!8(!3//5&(0!*+-(*%(2!=&*%!<VI!"P_^">M;!
]PF!<VI!"P_^">"?^_"L4!'()*&+,!L;#;!!
]PP!$%(!&6/+2*3,)(!+1!)3/&*35!2(Q.&2(6(,*'!&,!2(0.)&,-!*%(!2&'O'!+1!(22+,(+.'!)(2*&1&)3*&+,!%3'!35'+!
8((,!0&').''(0!8:!Z;!DIddXX4!'./23!,;!PGP4!/;!#_^;!
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!
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D*+*!P'2! ./-(5&! %7! ;UF! 523&.7.5(&.%4! %4! 277.5.24&! $(45&.%4.4J!
/25'(4.$/$!%7!5%3-%3(&2!H3.H23:!

U+*=&*%'*3,0&,-! *%(! /+'&*&7(! 2+5(! /53:(0! 8:! )(2*&1&)3*&+,! 8+0&('! &,! *%(!

2(0.)*&+,! +1! &,1+263*&+,! 3':66(*2&('! 8(*=((,! 8.'&,(''! (,*&*&('! 3,0! *%(&2!

&,*(26(0&32&('4! *%(&2! /2+5&1(23*&+,! =3'! 6(*! =&*%! ')(/*&)&'6! 3,0! 6&E(0!

2(3)*&+,';!<,!/32*&).5324! *=+!63&,!)+,)(2,'!(6(2-(0?!@&A!*%(!)(2*&1&)3*&+,!+1!

BCD! /2+-236'! )+.50! 8(! .'(0! 3'! 3! R8+E! *&)O&,-J! (E(2)&'(]P]S! 3,0! @&&A! *%(!

30+/*&+,! +1! BCD! )(2*&1&)3*&+,! )+.50! 2('.5*! &,! 1.55! &66.,&*:! 12+6!

/2+'().*&+,;]PM!$%(!)+68&,3*&+,!+1!*%('(!*=+!(11()*'!)+.50!5(30!*+!*%(!2&'O!+1!

6+235!%3K320!3,0!=+.50!'&-,&1&)3,*5:!2(0.)(!*%(!+7(2355!0(*(22(,)(!+1!1+2(&-,!

82&8(2:;!!

!

\+235!%3K320!(6(2-('!=%(,!j*%(2(!&'!&6/(21()*!&,1+263*&+,!)+,)(2,&,-!*%(!

3)*&+,'! +1! *%+'(!=%+! /.2)%3'(! &,'.23,)(4! 8()3.'(! *%+'(! 3)*&+,'! )3,,+*! 8(!

/(21()*5:!6+,&*+2(0l;]]_!C()3.'(!+1! *%&'! &,1+263*&+,! 3':66(*2:4! &,'.23,)(!

)+,*23)*'!)3,,+*!/2+7&0(!1+2!355!*%(!3)*&+,'!*+!8(!.,0(2*3O(,!8:!*%(!&,'.2(0!

/32*:; ]]" !p,0(2! *%('(! )&2).6'*3,)('! *%(! 53**(2! 0+('! ,+*! 8(32! *%(! 1.55!

)+,'(Q.(,)('! +1! %&'! 8(%37&+.2! 3,0! 0+('! ,+*! %37(! '.11&)&(,*! &,)(,*&7('! *+!

2(0.)(!*%(!2&'O'!1+2!=%&)%!%(!&'!&,'.2(0;]]^!!

!

B! 1.55! (E(6/*&+,! 12+6!)+2/+23*(! )2&6&,35! 5&38&5&*:! 3**2&8.*(0! *+! )+6/3,&('!

(,-3-&,-!=&*%! )(2*&1&(0! *%&20>/32*:! &,*(26(0&32&('4! )+.50!8(! )+6/32(0! *+! 3!

1+26! +1! &,'.23,)(;! B'! 0&').''(0! &,! V()*&+,! G;^! 38+7(4! ,+*! 355! BCD!

)(2*&1&)3*&+,'! 32(! (Q.355:! 2(5&385(! 3,0! 53=! (,1+2)(6(,*! 3.*%+2&*&('! )3,,+*!

1.55:!+8'(27(!*%(!(11+2*!(E(2*(0!8:!)+6/3,&('!&,!')2((,&,-!3,0!'(5()*&,-!6+2(!

!
]P]!Z;!\p[aHb4!c&55!<VI!#P__"!C()+6(!3!C+E>D%()O&,-!d+2635&*:n!̂ P;"";^_"]4!$%(!dDaB!C5+-!
f%**/'?gg1)/385+-;)+6g^_"]g""g^Pg=&55>&'+>#P__">8()+6(>3>8+E>)%()O&,->1+2635&*:h! 3))(''(0!
_L;_M;^_^_;!
]PM!N;!`[BU$>HB[$!3,0!e;!$[XWYXb4!$%(!$+/!d&7(!\:*%'!B8+.*!<VI!#P__"4!$%(!dDaB!C5+-4!
"G;_^;^_"P! f%**/'?gg1)/385+-;)+6g^_"Pg^g"Gg*%(>*+/>1&7(>6:*%'>38+.*>&'+>#P__">(E/+'(0h!
3))(''(0!#";_];^_^_;!
]]_!Z;!V$<`Y<$m4!R$%(!a.2(!$%(+2:!+1!\+235!H3K320J@"M]#A!]@^FA!A1!+=!%!P$+?$'!,)+(%+T.)W+$%K+
G%)0,$%-!4!/;!L;!!
]]"!<8&0;!
]]^!<8&0;!
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3)).23*(!3,0!*2.'*=+2*%:!)(2*&1&(0!&,*(26(0&32&(';!<,!*%&'!)+,*(E*4!1&26'!=+.50!

,+*! 8(32! *%(! 1.55! )+,'(Q.(,)('! +1! (,-3-&,-! =&*%! )(2*&1&(0! &,*(26(0&32&('!

(,*3&5&,-!3!%&-%(2!2&'O!+1!)+22./*&+,4!3,0!6+235!%3K320!63:!(6(2-(;!

!

$%(! ,(-3*&7(! &6/3)*! +1! 6+235! %3K320! )3,4! /32*&355:4! 8(! 6&*&-3*(0! &1! *%(!

1+55+=&,-!*=+!6(3'.2('!32(!30+/*(0?!@&A!+,!*%(!+,(!%3,04!3!)3/!&'!'(*!+,!*%(!
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D+,15&)*'!+1!<,*(2('*J@^__LA!#G@"A!B(0,%$2+(3+H!<$2+N&0K.!)!"4^L;!
!
Z;! DB\aIV! e;! Y<XU! 3,0! V;! a[BeHBU4! R$%(! &6/3)*! +1! )+22./*&+,! +,!
&,7('*6(,*?! a2(0&)*38&5&*:! 63**(2'J@"MMMA! ^P@FA+ R(,2K+ K!P!2('/!%&+ "_LM4!
"_FP;!
[;! DBU$I[! 3,0! d;! aBDNX[4! R\.5*&/5(! [3*&,-'! 3,0! D2(0&*! [3*&,-!
V*3,0320'?! e&11(2(,)('! +1! I/&,&+,! &,! *%(! D2(0&*! [3*&,-! <,0.'*2:J+ @"MMFA+
C!K!,$2+T!)!,P!+D$%W+(3+Z!I+[(,W+N&$33+T!'(,&)!,;!#;!!
!
H;! DBVV<U4!=(2K/$%+ N$-1)+ ,!$-1!)+ 6a8a+ 4.22.(%+ ,!)(20&.(%+ (3+ U$2$5).$+
CS?*+ P.(2$&.(%)J+ $%(! dDaB! C5+-! a+'*4! ^^;"_;^_^_! f!
%**/'?gg1)/385+-;)+6g^_^_g"_g^^g-+5063,>'3)%'>2(3)%('>#>#>8&55&+,>
2('+5.*&+,>+1>6353:'&3>1)/3>7&+53*&+,'gh;!
!
H;!DBVV<U4!R$22+N&,!!&+4$%W+!$,%)+&('+)'(&+(%+CS?*+D2(<+&('+&!%+2.)&4!$%(!
dDaB!C5+-!a+'*4!^F;"_;^_^_!f!%**/'?gg1)/385+-;)+6g^_^_g"_g^Fg=355>'*2((*>
83,O>(32,'>*+/>'/+*>+,>1)/3>85+->*+/>*(,>5&'*gh;!
!
W;!DHX[XaBUIWB4!GNL+aecc7X+Z(&+$22+-!,&.3.-$&.(%)+$,!+-,!$&!K+!V0$24!
$%(! dDaB! C5+-4! _#;_G;^_"M! f%**/'?gg1)/385+-;)+6g^_"Mg_Gg_#g&'+>#P__">
,+*>355>)(2*&1&)3*&+,'>32(>)2(3*(0>(Q.35h;!
!
Z;!DHpU`4!Z;!dB[[B[4!a;!ap[<!3,0!Y;!$HI[UX4!RB.0&*+2!5&38&5&*:!*+!*%&20!
/32*&('!31*(2!V3283,('>IE5(:?!B,!&,*(2,3*&+,35!)+6/32&'+,!+1!2(-.53*+2:!3,0!
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!
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5(-35!2(1+26'J@^_"_A!M@"A!B(0,%$2+(3+G%&!,%$&.(%$2+*--(0%&.%<J+*0K.&.%<+$%K+
A$"$&.(%!FP4P];!
!
Z;! DIddXX4! =$&!W!!'!,)X+ A1!+ ?,(3!)).(%)+ $%K+ S(,'(,$&!+ =(P!,%$%-!J+
IE1+20!p,&7(2'&*:!a2(''4!^__F;!
!
Z;!DIddXX4! R[3*&,-![(1+26'?! *%(!`++04! *%(!830!3,0! *%(!.-5:J@^_""A!"@"A+
Y$,P$,K+D0).%!))+H$I+T!P.!I!^#"4!^P];!
!
C;Y;!DIUUXYYb4!V;!$;!DX[$I4![;!e;! <[XYBUe!3,0!D;![;![Xp$mXY4!
RV&-,35&,-! $%(+2:?! 3! [(7&(=! 3,0! B''(''6(,*J! @^_""A! #P@"A! B(0,%$2+ (3+
U$%$<!/!%&!#M4!FP;!
!
D+,'&-5&+!U3K&+,35(!0(&!e+**+2&!D+66(2)&35&'*&!(!0(-5&!X'/(2*&!D+,*38&5&!(*!
35;4!Ra2&,)&/&!)+,'+5&03*&!/(2!53!2(03K&+,(!0(&!6+0(55&!+2-3,&KK3*&7&!(!5J3**&7&*u!
0(55J+2-3,&'6+! 0&! 7&-&53,K3! (! /2+'/(**&7(! 0&! 2(7&'&+,(! 0(5! 0;5-';! ]! -&.-,+!
^__"4! ,;! ^#"J! f%**/'?gg===;)+66(2)&35&'*&;&*g7&'.35&KK3*+2(>
32*&)+5+nr32*&)5(<0T"^#PFFMh;!
!
N;!DIIN4!A,0)&+$%K+N(-.$2+N&,0-&0,!4![.''(55!V3-(!d+.,03*&+,4!^__";!
!
X;! eBWXb4! E%(0<1+ &(+ EK0-$&!+ 7e+ U.22.(%+ S1.2K,!%X+ A1!+ A,0!+ S()&+ (3+
D,$M.2f)+ S$,+ R$)1+ N-$%K$24! `5+835! c&*,(''4! ^#;_#;^_"]!
f%**/'?gg===;-5+835=&*,('';+2-g(,g85+-g(,+.-%>(0.)3*(>"P>6&55&+,>
)%&502(,>*2.(>)+'*>823K&5'>)32>=3'%>')3,035h;!
!
Z;!eX!C[pbUX4!RB!D+,)(/*.35!3,0!D+6/323*&7(!B,35:'&'!+1!*%(!I85&-3*&+,'!
+1!$%&20>a32*:!D(2*&1&(2'J@^_"]A!G^@^A!L1.(+Z(,&1!,%+Q%.P!,).&5+H$I+T!P.!I!
^_#4!^F";!
!
\;! eXdIUe! N;! [B`HpUBUeBU! 3,0! N;[;! VpC[B\BUbB\4! Re+!
U+,>B.0&*! V(27&)('! <6/3&2! B.0&*+2! <,0(/(,0(,)(n! X7&0(,)(! 12+6! `+&,-!
D+,)(2,!B.0&*!I/&,&+,'J@^__^A!G_@GA!B(0,%$2+(3+*--(0%&.%<+T!)!$,-1!"^GP4!
"^PG;!
!
e;! eXYYB! aI[$B! 3,0! B;! WBUUpDD<4! S(,,0'&+ E"-1$%<!)X+ *-&(,)J+
T!)(0,-!)+$%K+U!-1$%.)/)+(3+?(2.&.-$2+S(,,0'&.(%4![+.*5(0-(4!"MMM;!
!
D;!eX!\B`Y<X4! R\+0(5'!+1!D+2/+23*(!D2&6&,35!Y&38&5&*:! &,!D+6/323*&7(!
Y3=J@^__LA! G@#A+ R$)1.%<&(%+ Q%.P!,).&5+ =2(4$2+ N&0K.!)+ H$I+ T!P.!I! LGP4!
LFF;!
!
\;!e[p`IW4!Z;!HB\\BU!3,0!e;!V(2234!R<,*(26(0&32&('!&,!D+22./*&+,?!3,!
(E/(2&6(,*J@^_"GA!"P!E"'!,./!%&$2+!-(%(/.-)!P]4!MM;!
!
\;! e;! epCCX[! 3,0! $;! HÄ[UYX4!L"3(,K+ Y$%K4((W+ (3+ S,./.%$2+ H$IJ+
IE1+20!p,&7(2'&*:!a2(''4!^_"G;!
!
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!

^"P!

B;! ebDN4! B;!\I[VX! 3,0! Y;! m<U`BYXV4! Rc%+! C5+='! *%(!c%&'*5(! +,!
D+2/+23*(!d23.0nJ!@^_"_A!FL@FA!A1!+B(0,%$2+(3+C.%$%-!!^^"#4!^^L#;!
!
d&,3,)&35!B)*&+,!$3'O!d+2)(4!A1!+U.)0)!+(3+S(,'(,$&!+F!1.-2!)J+G%-20K.%<+
A,0)&+$%K+S(/'$%5+N!,P.-!+?,(P.K!,)4!^__";!!
!
B;! d<UNXYV$X<U! (*! 35;4!U(,$2+ Y$M$,K+ .%+ Y!$2&1+ G%)0,$%-!4! D+5.68&3!
p,&7(2'&*:!a2(''4!"MF#;!
!
I;! dZXYeV$Be4! Rd&-%*&,-! d&')35!D+22./*&+,?! Y(''+,'! 12+6! *%(! $3,K3,&3!
[(7(,.(!B.*%+2&*:J@^__#A!^#!?042.-+*K/.%.)&,$&.(%+$%K+>!P!2('/!%&!"FL4!
"PL;!
!
Y;!dI[e4!Q%.&!K+g.%<K(/+h+=2(4$2+4,.4!,5+(33!%)!)+<0.K!J+eYB!a&/(2!
a.85&)3*&+,'J+G;"^;!^_"M!
f%**/'?gg===;053/&/(2;)+6g(,g.'g&,'&-%*'g/.85&)3*&+,'g^_"Mg_Mg82&8(2:>
+11(,'('>-.&0(g.,&*(0>O&,-0+6gh;!
!
$;! dI|4! A1!+ *1)$%.f)+ G%3(,/$&.(%+ h+ A1!+ C,$0K02!%&25+ L4&$.%!K+
S!,&.3.-$&.(%)4! dDaB! D+6/5&3,)(! [(/+2*4! _P;"";^_"M!
f%**/?gg1)/3)+6/5&3,)(2(/+2*;)+6g^_"Mg""g^"M^_h!;!
!
\;!d[XUm!3,0![;!YB\CX[$4!R$%(!X)+,+6&)'!+1!B))2(0&*3*&+,J@^_"#A!M@^A!
ZSNHG+U!$)0,!!G^4!L_;!
!
Z;! `BYYBUe4! RC&-! $%&20>a32*:;! D(2*&1&(2'! 3,0! *%(! D+,'*2.)*&+,! +1!
$23,',3*&+,35! [(-.53*&+,J@^_"PA! FP_@"A! A1!+ *%%$2)+ (3+ &1!+ */!,.-$%+
*-$K!/5+(3+?(2.&.-$2+N-.!%-!!^F#4!^PM;!
!
U;! `B[IpaB4!S,./.%$2+ H$I+ $%K+ E-(%(/.-)4! X0=320! X5-32! a.85&'%&,-4!
^__M;!!
!
V;! `XU$YX4! R$%(! C2&8(2:! B)*! ^_"_?! @^A! $%(! D+2/+23*(! I11(,)(4J@^_""A!
S,./.%$2+H$I+T!P.!I!"_"4!""_;!
!
C;! `X[HB[$! 3,0! `;! \<YNIW<DH4! RI2-3,&K3*&+,35! e&11(2(,)('! &,!
\3,3-(2&35! D+6/(,'3*&+,! 3,0! d&,3,)&35! a(21+263,)(J@"MM_A! ##@GA! A1!+
*-$K!/5+(3+U$%$<!/!%&+B(0,%$2!FF#4!FM";!!
!
[;! `<CCIUV! 3,0! Z;! [ICX[$V4! A1!+ Y$%K4((W+ (3+ L,<$%.M$&.(%$2+
E-(%(/.-)4!a2&,)(*+,!p,&7(2'&*:!a2(''!^_"^;!
!
`;! `I[eIU4! A1!+ S,./.%$2+ H$I+ (3+ N-(&2$%K4! #20! (0;4! $%(! V)+**&'%!
p,&7(2'&*&('!Y3=!<,'*&*.*(4!^__";!!
!
Z;!U;!`I[eIU!3,0!c>`;![<U`X4!A1!+L"3(,K+Y$%K4((W+(3+S(,'(,$&!+H$I+
$%K+=(P!,%$%-!4!IE1+20!p,&7(2'&*:!a2(''4!^_"L;!!
!
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!
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N;! `[BU$>HB[$! 3,0! e;! $[XWYXb4! A1!+ A('+ C.P!+ U5&1)+ *4(0&+ GNL+
aecc74! $%(! dDaB! C5+-4! "G;_^;^_"P! f%**/'?gg1)/385+-;)+6g^_"Pg^g"Gg*%(>
*+/>1&7(>6:*%'>38+.*>&'+>#P__">(E/+'(0h;!
!
\;! `[XXUCX[`4! R$23,'1+26&,-! D+6/5&3,)(?! X6(2-&,-! a3230&-6'! 1+2!
C+320'4!\3,3-(6(,*4!D+6/5&3,)(!I11&)(2'4!3,0!`+7(2,6(,*J!@^_"GA!T$%K+
S(,'(,$&.(%! f!
%**/'?gg===;23,0;+2-g)+,*(,*g036g23,0g/.8'g)+,1r/2+)((0&,-'gDd#__gDd#
^^g[BUerDd#^^;/01h;!!
!
B;! `[X<d4! RD+,*23)*! X,1+2)(38&5&*:! 3,0! X)+,+6&)! <,'*&*.*&+,'! &,! X325:!
$230(?!$%(!\3-%2&8&!$230(2'J!D+35&*&+,! @"MM#A! ]#@#A+*/!,.-$%+E-(%(/.-+
T!P.!I!L^L4!LG];!!
!
Z;!HB\\BU4!̀ ;!YIXcXUV$X<U!3,0![;B;!cXCX[4!RV(51><,*(2('*!*%2+.-%!
e(5(-3*&+,?! B,! B00&*&+,35! [3*&+,35(! 1+2! *%(! a2&,)&/35>B-(,*!
[(53*&+,'%&/J@^_"_A!"__@GA!A1!+*/!,.-$%+E-(%(/.-+T!P.!I!"]^F4!"]GF;!
!
B;!HB[XY!3,0!N;!U;!HbY$IU4!T!)!$,-1+Y$%K4((W+(%+&1!+E-(%(/.-)+(3+
S,./.%$2+H$I4!X0=320!X5-32!a.85&'%&,-4!^_"^;!
!
N;!HBVNX[!3,0!D;!IN$XU4!RG%&!,/!K.$,.!)+$%K+S(,,0'&.(%f;:cc^@+ie;7@!
B(0,%$2+(3+E-(%(/.-+D!1$P.(0,+$%K+L,<$%.M$&.(%!"_#4!""L;!!
!
d;!HX<\BUU4!D;Z;!ep\BV!3,0!V;!VHBH4!F!,.3.-$&.(%+(3+*%&.#S(,,0'&.(%+
S(/'2.$%-!+ ?,(<,$/)4! $23,'/32(,):! <,*(2,3*&+,35! pVB4! ^_"G4!
f%**/'?gg===;*23,'/32(,):;,5g=/>)+,*(,*g./5+30'g^_"Fg"^g$<>
pVBr^_"Gr7(2&1&)3*&+,2(/+2*1&,35;/01h;!
!
Z;! H<UXV4! Rd+28&00(,! a3:6(,*?! d+2(&-,! C2&8(2:! 3,0! B6(2&)3,! C.'&,(''!
B1*(2!"MPPJ!@"MMLA+ZDET+R(,W.%<+?$'!,!,;!L^FF;!
!
C;!HÄY\V$[I\4!R\+235!H3K320!3,0!I8'(2738&5&*:J@"MPMA!"_@"A!A1!+D!22+
B(0,%$2+(3+E-(%(/.-)!PG4!M";!
!
e;\;! HIcB[e4! D;B;! N[BpVX! 3,0!c;! `<CVIU4!?,.P$&!+ S(//!,-.$2+
D,.4!,5X+ A1!+ Z!"&+ R$P!+ L3+ *%&.#S(,,0'&.(%+ E%3(,-!/!%&_4! Y(E+5+-:4!!
"G;_G;^_"_! %**/?gg===;5(E+5+-:;)+6g5&8232:g0(*3&5;3'/En-TMMPL(1]1>ML)_>
G3L3>])GL>^P)G(]__1##];!
!
H.63,! [&-%*'! <,*(2,3*&+,35! D+2,(2! (*! 35;4! G&$2.$%+ H!<.)2$&.P!+ >!-,!!+ %8+
:a7b:cc7X+*+/(K!2+3(,+U$%K$&(,5+Y0/$%+T.<1&)+>0!+>.2.<!%-!+H!<.)2$&.(%_+
U+7(68(2! ^_"M! f%**/'?gg&*;%.63,2&-%*'&);)+6g/+'*g&*35&3,>5(-&'53*&7(>
0()2((>,+>^#">^__"h;!
!
<,*(2,3*&+,35!C32!B''+)&3*&+,4!T!'(,&+(3+&1!+A$)W+C(,-!+(%+E"&,$#&!,,.&(,.$2+
B0,.)K.-&.(%4! ^__M! f!
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%**/'?gg===;&83,(*;+2-gB2*&)5(gU(=e(*3&5;3'/EnB2*&)5(p&0TLMP0G1))>^L]M>
GMM1>M0M8>_(#M^0_GL)0"h;!!
!
<,*(2,3*&+,35!D%368(2!+1!D+66(2)(4!U!/(,$%K0/+&(+&1!+LES>+R(,W.%<+
=,(0'+(%+D,.4!,5+.%+G%&!,%$&.(%$2+D0).%!))+A,$%)$-&.(%)J+T!-(//!%K$&.(%)+
45+ &1!+ GSS+ (%+ 30,&1!,+ ',(P.).(%)+ &(+ 4!+ $K('&!K+ &(+ ',!P!%&+ $%K+ ',(1.4.&+
',.P$&!#&(#',.P$&!+-(,,0'&.(%4!^__F;!
!
<,*(2,3*&+,35! D%368(2! +1! D+66(2)(4! GSS+ =0.K!2.%!)+ (%+ *<!%&)J+
G%&!,/!K.$,.!)+$%K+L&1!,+A1.,K+?$,&.!)4!^_"_;!
!
<,*(2,3*&+,35!D%368(2!+1!D+66(2)(4!GSS+T02!)+(%+S(/4$&.%<+S(,,0'&.(%4!
^_"";!
!
<,*(2,3*&+,35!D%368(2!+1!D+66(2)(4+*%&.#S(,,0'&.(%+S2$0)!4!^_"^;!
!
<,*(2,3*&+,35!\+,(*32:!d.,04!S(,,0'&.(%X+S()&)+$%K+U.&.<$&.%<+N&,$&!<.!)4!
V*311!e&').''&+,!U+*(4!\3:!^_"F;!
!
e;!<VBBN4!RdDaB!D+6/5&3,)(?!U37&-3*&,-!*%(!\&,(1&(50!+1!<,*(26(0&32&('J!
@^__]A!"P+S0,,!%&)+G%&!,%$&.(%$2+A,$K!+H$I+B(0,%$2+^^;!
!
\;! ZXUVXU! 3,0! c;! \XDNY<U`4! R$%(+2:! +1! *%(! d&26?! \3,3-(2&35!
C(%37&+24! B-(,):! D+'*'! 3,0! I=,(2'%&/! V*2.)*.2(J@"MPFA! #@GA+ B(0,%$2+ (3+
C.%$%-.$2+E-(%(/.-)!#_L4!#F_;!
!
B;!ZIVH<4!RC2&*3&,J'!d&-%*!B-3&,'*!*%(!RV&57(2!Y3,)(J!B![30&)35!I7(2%3.5!+1!
*%(!pNJ'!C2&8(2:!Y3='J@^__MA!##+A1!+S1$/'.(%!#F4!#P;!!
!
Y;! NBaYIc! 3,0! V;! VHBWXYY4! RI/*&635! Y3=! X,1+2)(6(,*! =&*%! V(51>
[(/+2*&,-!+1!C(%37&+2J@"MMGA!"_^@#A+B(0,%$2+(3+?(2.&.-$2+E-(%(/5!L]#4!F_F;!!!
!
Z;! NB[aIdd4! e;! VDI$$! YXX! 3,0! `;V;! \B[$<U4! Rd+2(&-,! C2&8(2:?!
<,)(,*&7('! 3,0! X,1+2)(6(,*J4! ^_"P4! .,/.85&'%(0! =+2O&,-! /3/(2!
f%**/'?gg/3/(2';''2,;)+6g'+5#g/3/(2';)16n38'*23)*r&0T"LP#^^^h;!
!
\;!NXYYb4!R$2/$,&+CS?*+S()&)X+6^:c+U.22.(%+$%K+S(0%&.%<4!_G;"^;^_"F4!
[30&)35! D+6/5&3,)(4!
f%**/?gg===;230&)35)+6/5&3,)(;)+6g^_"Fg"^g_Gg=35632*>1)/3>)+'*'>]^_>
6&55&+,>)+.,*&,-h;!
!
e;c;! NXUUXeb! 3,0! e;! eBU<XYVXU4! D0)&.%<+ D,.4!,5X+ N0)&$.%.%<+ &1!+
=2(4$2+U(/!%&0/+(3+ &1!+C(,!.<%+S(,,0'&+?,$-&.-!)+*-&J+N!'&!/4!,+:c774!
I/(,! V+)&(*:! d+.,03*&+,'4!
f%**/'?gg===;+/(,'+)&(*:1+.,03*&+,';+2-g/.85&)3*&+,'g8.'*&,->82&8(2:>
'.'*3&,&,->-5+835>6+6(,*.6>1+2(&-,>)+22./*>/23)*&)('>3)*h;!
!
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!
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\;! NIXHYX[4! Rd+2(&-,! D+22./*! a23)*&)('! B)*! [&//5('J@^_"GA! #@#A!
*/!,.-$%+Q%.P!,).&5+D0).%!))+H$I+T!P.!I!#M"4!GL";!!
!
\;! NIXHYX[4! A1!+ Y.KK!%+ E/'2(5!!+ S()&+ (3+ CS?*+ N-,0&.%5+ $%K+
E%3(,-!/!%&4! "P;_G;^_"P;! dDaB! a2+1(''+2! 85+-!
f%**/?gg1)/3/2+1(''+2;)+6g%&00(,>(6/5+:((>)+'*'>1)/3>')2.*&,:>
(,1+2)(6(,*h!;!
!
Na\`4!*%&.#D,.4!,5+$%K+S(,,0'&.(%X+,.).%<+&(+&1!+-1$22!%<!+.%+&1!+$<!+(3+
<2(4$2.M$&.(%4!^_"L!f!
%**/'?gg%+6(;O/6-gEEg(,g%+6(g&,'&-%*'g^_"Lg_Mg2&'&,->*+>*%(>
)%355(,-(;%*65h;!!
!
[;! N[BBN\BU4! RD+2/+23*(! Y&38&5&*:! V*23*(-&('! 3,0! *%(! D+'*'! +1! Y(-35!
D+,*2+5J@"M]GA!M#@LA+[$2!+H$I+B(0,%$2!]LP4!]M];!
!
[;!N[BBN\BU4!R`3*(O((/(2'?!$%(!B,3*+6:!+1!3!$%&20>a32*:!X,1+2)(6(,*!
V*23*(-:J@"M]FA!^@"A!Z+.2,35!+1!Y3=4!X)+,+6&)'!3,0!I2-3,&K3*&+,!L#4!"_G;!!
!
N;! N[Bc<XD4! RD+'6(*&)! D+6/5&3,)(! 3,0! *%(! d3&5.2(! +1! U(-+*&3*(0!
`+7(2,3,)(J@^__#A!]"@^A+R$)1.%<&(%+Q%.P!,).&5+H$I+O0$,&!,25!G]P4!LGG;!!
!
\;! NpC<D<XY4! RD+2(! D2&6&,35! Y3=! a2+7&'&+,'! &,! *%(! p,&*(0! U3*&+,'!
D+,7(,*&+,! B-3&,'*! D+22./*&+,J@^__MA! M@"A+ G%&!,%$&.(%$2+ S,./.%$2+ H$I+
T!P.!I!"#M4!"LL;!!
!
Z;! YB\CVeI[dd4! A1!+ %!I+ .%)&.&0&.(%$2+ !-(%(/.-)+ (3+ -(,,0'&.(%4!
[+.*5(0-(4!^__G;!
!
Z;! YB\CVeI[dd4! A1!+ %!I+ .%)&.&0&.(%$2+ !-(%(/.-)+ (3+ -(,,0'&.(%+ $%K+
,!3(,/X+A1!(,5J+'(2.-5J+$%K+!P.K!%-!4!D3682&0-(!p,&7(2'&*:!a2(''4!^__P;!
!
Z;! YB\CVeI[dd4! RD+22./*! &,*(26(0&32&('! &,! &,*(2,3*&+,35! 8.'&,(''!
*23,'3)*&+,'?!8(*=((,!63O(4!8.:!3,0!2(1+26J@^_""A!#L@#A!E0,('!$%+B(0,%$2+
(3+H$I+$%K+E-(%(/.-)!"4!"];!!
!
c;! YBpdX[4! RD+2/+23*(! Y&38&5&*:4! [&'O! V%&1*&,-4! 3,0! *%(! a3230+E! +1!
D+6/5&3,)(J@"MMMA!L^@LA+F$%K!,4.2&+H$I+T!P.!I!"#G"4!"G^_;!!
!
D;! YXUUI|! 3,0! Z;! a<$$\BU4! RB.0&*&,-! *%(! 3.0&*+2'?! X7&0(,)(! +,! *%(!
2()(,*!2(1+26'!*+!*%(!(E*(2,35!6+,&*+2&,-!+1!3.0&*!1&26'J@^_"_A!GM!B(0,%$2+(3+
*--(0%&.%<+$%K+E-(%(/.-)!]G4!"_#;!
!
d;!<;!YXVVB\CI4!A1!+G%&!,%$&.(%$2+S(,'(,$&!+=(P!,%$%-!+N5)&!/X+*0K.&+
T(2!)+$%K+D($,K+LP!,).<1&4!a35-237(!\3)6&553,!pN4!^_"G;!
!
B;!Y<mmX[<4!R<,1+263*&+,!2(7(53*&+,!3,0!)(2*&1&)3*&+,!&,*(26(0&32&('J@"MMMA!
#_@^A+A1!+T*Z>+B(0,%$2+(3+E-(%(/.-)!^"G4!^#";!!



!
!
!

^^"!

!
B;!YpDDHX$$<4!D.<+S,!K.&#T$&.%<+C.,/)+*<,!!+&(+T!3(,/)4!$%(!c355!V*2((*!
Z+.2,354!^__]!f%**/'?gg===;='9;)+6g32*&)5('gVC"^"^F]^_#^^G#G]M^"h;!
!
V;!YpD<BUI4!RY3!^#"!7(2'+!53!2&1+263!8&/32*&'3,;![('/+,'38&5&*u!+--(**&73!
03! )+22(--(2(! 3,)%(! /(2! 53! '&,&'*23J+ G&$2.$L<<.4! #_;_M;^_"_! f!
%**/'?gg===;&*35&3+--&;&*g32)%&7&+g53>^#">7(2'+>53>2&1+263>8&/32*&'3,>
"FPML_"h;!!
!
Z;! \BDXb4! RB-(,):! $%(+2:! 3,0! *%(! D2&6&,35! Y&38&5&*:! +1!
D+2/+23*&+,'J@"MM"A!^"@FA+D()&(%+Q%.P!,).&5+H$I+T!P.!I!^G^4!^L^;!
!
\;!V;!\BeeXU4!E"'2(,.%<+A(,&+H$IJ+D3682&0-(!p,&7(2'&*:!a2(''4!^__L;!
!
V;!\BUBDI[eB4!d;!DXU$IUmX!3,0!`;!dI[$<4!?,!P!%&.%<+S(,'(,$&!+
S(,,0'&.(%X+A1!+*%&.#D,.4!,5+S(/'2.$%-!+U(K!24!V/2&,-(24!^_"G;!!
!
B;! \BmmIU<4! R`2.//&! \.5*&,3K&+,35&4! [(-+5(! 0&! [('/+,'38&5&*u! (!
B//5&)3K&+,(! 0(5! e;! Y-';! ^#"g^__"! 3! d3**&'/()&(! <,*(2,3K&+,35&! 0&!
`2.//+J@^_""A!"@^A+B0)+^^P4!^GP;!!
!
$;!\DC[<XU4!Re(7(5+/&,-!3!\3,3-(6(,*!V*3,0320!*+!a2(7(,*!C2&8(2:?!<VI!
#P__"!I11(2'!3!U(=!B//2+3)%!^_"^!t!^_"MJ@^_^_A!?,.%-!&(%+Q%.P!,).&5!f!
%**/'?gg'.))(''1.5'+)&(*&(';/2&,)(*+,;(0.g/.85&)3*&+,'g0(7(5+/&,->
63,3-(6(,*>'*3,0320>/2(7(,*>82&8(2:>&'+>#P__">+11(2'>,(=>3//2+3)%>
^_"^>iX^i]_iM#h;!!
!
[;!\XVV<DN4!GNL+aecc7+$%K+&1!+C!K!,$2+N!%&!%-.%<+=0.K!2.%!)+S(/'$,!K4!
"#;_M;^_"P4! $%(! `5+835! B,*&)+22./*&+,! C5+-!
f%**/'?gg-5+8353,*&)+22./*&+,85+-;)+6g^_"Pg_Mg"#g&'+>#P__">3,0>*%(>
1(0(235>'(,*(,)&,->-.&0(5&,('>)+6/32(0h;!!
!
W;!\IU`<YYI4!S(,'(,$&!+S,./.%$2+H.$4.2.&5+$%K+S(/'2.$%-!+?,(<,$/)4!
Z+7(,(!X0&*+2(!^_"^;!
!
Z;! \p[aHb4!R.22+ GNL+ aecc7+ D!-(/!+ $+ D("#S1!-W.%<+ C(,/$2.&5_J! $%(!
dDaB!C5+-4! ^P;"";^_"]4!f%**/'?gg1)/385+-;)+6g^_"]g""g^Pg=&55>&'+>#P__">
8()+6(>3>8+E>)%()O&,->1+2635&*:h;!
!
a;! U<DHIYV4! RB2(! d3)&5&*3*&,-! a3:6(,*'! Y(-35nJ@^_"GA! LG@"A! F.,<.%.$+
B(0,%$2+(3+G%&!,%$&.(%$2+H$I!"^P4!"LF;!!
!
V;! IeXe4! R<,0.)&,-! D+2/+23*(! D+6/5&3,)(?! B! D+6/+.,0! D+2/+23*(!
Y&38&5&*:![(-&6(J@^_""A!#"@GA+G%&!,%$&.(%$2+T!P.!I+(3+H$I+$%K+E-(%(/.-)!
^P^4!^]#;!
!
IXDe4!Z(+ H(%<!,+ D0).%!))+ $)+ Q)0$2X+ C.<1&.%<+ D,.4!,5+ $%K+ S(,,0'&.(%4!
^___;!!



!
!
!

^^^!

!
IXDe4! D!1.%K+ &1!+ S(,'(,$&!+ F!.2X+ Q).%<+ S(,'(,$&!+ E%&.&.!)+ 3(,+ G22.-.&+
?0,'()!)4!^__";!!
!
IXDe4!Q%.&!K+N&$&!)X+?1$)!+:+#+T!'(,&+(%+*''2.-$&.(%+(3+&1!+S(%P!%&.(%+(%+
S(/4$&.%<+ D,.4!,5+ (3+ C(,!.<%+ ?042.-+ L33.-.$2)+ .%+ G%&!,%$&.(%$2+ D0).%!))+
A,$%)$-&.(%)+ $%K+ &1!+ 7jje+ T!-(//!%K$&.(%+ (%+ S(/4$&&.%<+ D,.4!,5+ .%+
G%&!,%$&.(%$2+ D0).%!))+ A,$%)$-&.(%)4! ^__^! f%**/'?gg===;+()0;+2-g031g3,*&>
82&8(2:g3,*&>82&8(2:)+,7(,*&+,g"MF^_]G;/01h!;!
!
IXDe4! G&$25X+ ?1$)!+ :+ #+ T!'(,&+ (%+ &1!+ *''2.-$&.(%+ (3+ &1!+ S(%P!%&.(%+ (%+
S(/4$&.%<+ D,.4!,5+ (3+ C(,!.<%+ ?042.-+ L33.-.$2)+ .%+ G%&!,%$&.(%$2+ D0).%!))+
A,$%)$-&.(%)+ $%K+ &1!+ 7jje+ T!-(//!%K$&.(%+ (%+ S(/4$&.%<+ D,.4!,5+ .%+
G%&!,%$&.(%$2+ D0).%!))+ A,$%)$-&.(%)4! ^__G4! f%**/?gg===;+()0;+2-g031g3,*&>
82&8(2:g3,*&>82&8(2:)+,7(,*&+,g##MMLL#F;/01h;!
!
IXDe4!QgX+ ?1$)!+ :+ #+ T!'(,&+ (%+ &1!+ *''2.-$&.(%+ (3+ &1!+ S(%P!%&.(%+ (%+
S(/4$&.%<+ D,.4!,5+ (3+ C(,!.<%+ ?042.-+ L33.-.$2)+ .%+ G%&!,%$&.(%$2+ D0).%!))+
A,$%)$-&.(%)+ $%K+ &1!+ 7jje+ T!-(//!%K$&.(%+ (%+ S(/4$&.%<+ D,.4!,5+ .%+
G%&!,%$&.(%$2+ D0).%!))+ A,$%)$-&.(%)4! ^__L! f%**/'?gg===;+()0;+2-g031g3,*&>
82&8(2:g3,*&>82&8(2:)+,7(,*&+,g#GLMM_F^;/01h;!
!
IXDe4!QgX+?1$)!+:4.)+ #+T!'(,&+(%+ &1!+*''2.-$&.(%+(3+ &1!+S(%P!%&.(%+(%+
S(/4$&.%<+ D,.4!,5+ (3+ C(,!.<%+ ?042.-+ L33.-.$2)+ .%+ G%&!,%$&.(%$2+ D0).%!))+
A,$%)$-&.(%)+ $%K+ &1!+ 7jje+ T!-(//!%K$&.(%+ (%+ S(/4$&.%<+ D,.4!,5+ .%+
G%&!,%$&.(%$2+ D0).%!))+ A,$%)$-&.(%)4! ^__]! f%**/?gg===;+()0;+2-g031g3,*&>
82&8(2:g3,*&>82&8(2:)+,7(,*&+,gG"L"L_PP;/01h;!
!
IXDe4! R(,W.%<+ =,(0'+ (%+ D,.4!,5X+ *%%0$2+ T!'(,&4+ ^__]4!
f%**/'?gg===;+()0;+2-g031g3,*&>82&8(2:gGG_##FG";/01h;!
!
IXDe4!T!-(//!%K$&.(%+3(,+C0,&1!,+S(/4$&.%<+D,.4!,5+(3+C(,!.<%+?042.-+
L33.-.$2)+.%+G%&!,%$&.(%$2+D0).%!))+A,$%)$-&.(%)4!U+7(68(2!^__M;!!
!
IXDe4!A5'(2(<.!)+ (%+ &1!+ ,(2!+ (3+ .%&!,/!K.$,.!)+ .%+ .%&!,%$&.(%$2+ 40).%!))+
&,$%)$-&.(%)4!I)*+8(2!^__M;!!
!
IXDe4! =((K+ ?,$-&.-!+ =0.K$%-!+ (%+ G%&!,%$2+ S(%&,(2)J+ E&1.-)+ $%K+
S(/'2.$%-!4!d(82.32:!^_"_;!
!
IXDe4!Q%.&!K+N&$&!)X+?1$)!+a+ #+T!'(,&+(%+G/'2!/!%&.%<+ &1!+LES>+*%&.#
D,.4!,5+ S(%P!%&.(%+ .%+ &1!+ Q%.&!K+ N&$&!)4! I)*+8(2! ^_"_!
%**/?gg===;+()0;+2-g.,&*(0'*3*('gp,&*(0V*3*('/%3'(#2(/+2*XU;/01;!!
!
IXDe4!Q%.&!K+N&$&!)X+C(22(I#Q'+&(+?1$)!+a+#+T!'(,&+]+T!-(//!%K$&.(%)4!
e()(68(2! ^_"^! f%**/?gg===;+()0;+2-g031g3,*&>
82&8(2:gp,&*(0V*3*('/%3'(#=2&**(,1+55+=./2(/+2*XU;/01h;!
!



!
!
!

^^#!

IXDe4!C(,!.<%+D,.4!,5+T!'(,&X+*%+$%$25).)+(3+&1!+-,./!+(3+4,.4!,5+(3+3(,!.<%+
'042.-+(33.-.$2)4!^_"G;!
!
IXDe4!G&$25X+C(22(I+Q'+&(+&1!+?1$)!+a+#+T!'(,&+$%K+T!-(//!%K$&.(%)4!̂ _"G!
f%**/?gg===;+()0;+2-g031g3,*&>
82&8(2:g<*35:a#c2&**(,d+55+=p/[(/+2*XU;/01h;!
!
IXDe4!A1!+H.$4.2.&5+(3+H!<$2+?!,)(%)+ 3(,+C(,!.<%+D,.4!,5X+*+N&(-W&$W.%<+
T!'(,&4!^_"F;!
!
IXDe4!A1!+>!&!-&.(%+(3+C(,!.<%+D,.4!,54!^_"P;!!
!
IXDe4!C(,!.<%+D,.4!,5+E%3(,-!/!%&X+R1$&+Y$''!%)+&(+&1!+?042.-+L33.-.$2)+
(%+&1!+T!-!.P.%<+E%K_4!^_"];!
!
IXDe4! E%3(,-!/!%&+ (3+ &1!+ *%&.#D,.4!,5+ S(%P!%&.(%J+ G%P!)&.<$&.(%)J+
?,(-!!K.%<)J+$%K+N$%-&.(%)4!^_"M;!
!
IXDe4! pUIeD! 3,0! cI[Ye! CBUN4! *%&.#S(,,0'&.(%+ E&1.-)+ $%K+
S(/'2.$%-!+Y$%K4((W+3(,+D0).%!))4!^_"#;!
!
IJNXXdX4! Rp,&7(2'35! Z.2&'0&)*&+,! t!D532&1:&,-! *%(!C3'&)!D+,)(/*J! @^__GA!
^@#A+B(0,%$2+(3+G%&!,%$&.(%$2+S,./.%$2+B0)&.-!!P#L4!PF_;!!
!
d;! I[YIcVN<4! S!,&.35.%<+ A1.,K#?$,&5+ CS?*+ S(/'2.$%-!+ Q%K!,+ Z!I+
NESb>LB+ T!V0.,!/!%&)4! D+2/+23*(! D+6/5&3,)(! <,'&-%*'4! _G;_^;^_^_!
f%**/'?gg===;)+2/+23*()+6/5&3,)(&,'&-%*';)+6g*%&20>/32*:>1)/3>
)+6/5&3,)(h!;!
+
B;!aBDDXV!3,0!B;![I\BUI4!RB!V*2&)*!Y&38&5&*:![(-&6(!1+2!D2(0&*![3*&,-!
B-(,)&('J@^_"LA!*/!,.-$%+D0).%!))+H$I+B(0,%$2!FP#4!P^_;!
!
Z;! aBUmB[! 3,0! [;! c<YY<`4! RX)+,+6&('! +1! V)35(! &,! \.5*&>I.*/.*!
a2+0.)*&+,J@"MPPA!M"@#A!A1!+O0$,&!,25+B(0,%$2+(3+E-(%(/.-)!G]"4!GM#;!!
!
Z;! aBUmB[! 3,0! [;! c<YY<`4! RX)+,+6&('! +1! V)+/(J! @"M]"A! P"@^A! A1!+
*/!,.-$%+E-(%(/.-+T!P.!I!^F]4!^P^;!!
!
W;! aBVVBV! 3,0! e;! WYBVV<V4! A1!+ Q%.&!K+ Z$&.(%)+ S(%P!%&.(%+ *<$.%)&+
S(,,0'&.(%+$)+$+I$5+(3+2.3!4!<VaBD4!^__P;!!
!
\;!aXU`!3,0!B;!bI[N4!RC(%&,0!&,*(26(0&32:!/(21+263,)(!&,!(E/+2*!*230(?!
$23,'3)*&+,'4! 3-(,*'4! 3,0! 2('+.2)('J@^__"A! #^! B(0,%$2+ (3+ G%&!,%$&.(%$2+
D0).%!))+N&0K.!)!#^P4!#GF;!!!
!
\;! a<X$H! 3,0! [;! <WI[b4! S(,'(,$&!+ S,./.%$2+ H.$4.2.&5J+ E/!,<!%-!J+
S(%P!,<!%-!+$%K+T.)WJ+<.'!`(,*&.6?!D+6/323*&7(!a(2'/()*&7(!+,!Y3=!3,0!
Z.'*&)(4!^_"";!



!
!
!

^^G!

!
\;!a<X$H4!Y;!YIc!3,0!a;Z;DpYYXU4!A1!+LES>+S(%P!%&.(%+(%+D,.4!,5X+
*+S(//!%&$,54!D3682&0-(!p,&7(2'&*:!a2(''4!^__P;!
!
e;!Z;!aYB<UX4!R$%(!IXDe!`.&0(5&,('!1+2!\.5*&,3*&+,35!X,*(2/2&'('J!@"MPPA!
""!@^A!G%&!,%$&.(%$2+H$I5!,!##M;!!
!
\;!aIY<UVNb!3,0!\;!VHBWXYY4!RV%+.50!X6/5+:(('!C(!V.89()*!*+!d&,('!
3,0!<6/2&'+,6(,*!`&7(,!*%(!XE&'*(,)(!+1!D+2/+23*(!Y&38&5&*:nJ@"MM#A!"#@#A!
G%&!,%$&.(%$2+T!P.!I+(3+H$I+$%K+E-(%(/.-)!^#M4!^LP;!!
!
\;!aIY<UVNb!3,0!V;!VHBWXYY4!RV%+.50!Y&38&5&*:!C(!C3'(0!+,!*%(!H326!
*+! *%(! W&)*&6! +2! *%(! `3&,! *+! *%(! <,9.2(2nJ! @"MMGA! "_@^A! B(0,%$2+ (3+ H$IJ+
E-(%(/.-)+$%K+L,<$%.M$&.(%!G^P4!G#P;!
!
B;!a[XVp$$<!(*!35;4!H$+,!)'(%)$4.2.&d+K!<2.+!%&.4!D(0364!^__];!
!
Z;X;! [BpDH! 3,0! Z;! cB$VIU4! RU(*=+2O! <,*(26(0&32&('! &,! <,*(2,3*&+,35!
$230(J@^__GA!"#@"A!B(0,%$2+(3+E-(%(/.-)+]+U$%$<!/!%&+N&,$&!<5!FM4!M#;!!
!
\;! [bmUI[! 3,0! V;! NI[NI[4! RB,*&>C2&8(2:! Y(-&'53*&+,! &,! *%(! p,&*(0!
V*3*('! 3,0! *%(! p,&*(0! N&,-0+6?! B! D+6/323*&7(! B,35:'&'! +1! V)+/(! 3,0!
V(,*(,)&,-J@^_""A!PF@^A!U.))(0,.+H$I+T!P.!I!G"L4!GL#;!!
!
B;!VBVVIU4!*&+&1!+C(,!3,(%&J+H((W.%<+*1!$KX+T!)!$,-1#D$)!K+*%)I!,)+&(+
S(%&!/'(,$,5+Q%-!,&$.%&.!)+(3+U$%$<!/!%&4!V)3,0&,37&3,!p,&7(2'&*:!a2(''4!
^_"];!
!
H;C;!VDH�dX[4!RX11&)&(,*!$%&20!a32*:!Y&38&5&*:!+1!B.0&*+2'!&,!$+2*!Y3=!3,0!
&,!D+,*23)*!Y3=J!@^__GA!"^!N0',!/!+S(0,&+E-(%(/.-+T!P.!I+"]"4!^_]8++
!
W;!X;!VDHcB[$m4!N;!NXYYb!3,0!e;!d;!aB[$YX$$4!?,())!,J+R$K!+$%K+
N-1I$,&M\)+A(,&)J+S$)!)+$%K+U$&!,.$2)J!d+.,03*&+,!a2(''4!^_^_;!
!
V(325(! D&7&5! Z.'*&)(! <,'*&*.*(4! R$%(! d+2(&-,! D+22./*! a23)*&)('! B)*?! B,!
X6/&2&)35!XE36&,3*&+,!+1!X,1+2)(6(,*!$2(,0'?!a2(5&6&,32:![(/+2*J4!`(+2-(!
\3'+,!p,&7(2'&*:!V)%++5!+1!Y3=4!Y3=!v!X)+,+6&)'!D(,*(24!V(/*(68(2!̂ _"^!
f%**/'?gg63'+,5();+2-g'&*(g2*(r./5+30'g1&5('gd<UBYi^_dDaBi^_[XaI[$
i^_aed;/01h;!!
!
V(325(!D&7&5!Z.'*&)(!<,'*&*.*(4!R$%(!d+2(&-,!D+22./*!a23)*&)('!B)*?!X)+,+6&)!
<6/3)*!+,!$32-(*(0!d&26'J4!`(+2-(!\3'+,!p,&7(2'&*:!V)%++5!+1!Y3=4!Y3=!
3,0! X)+,+6&)'! D(,*(24! Z.,(! ^_"G!
f%**/'?gg63'+,5();+2-g'&*(g2*(r./5+30'g1&5('gdDaBi^_<<i^_d&,35i^_@F;GA;
/01h;!!
!
a;!VHBp`HUXVVb!3,0!V;!$pU`4!A1!+?(I!,)+$%K+>0&.!)+(3+$%+*,4.&,$&(,X+
H.4!,+*/.-(,0/4!c+5*(2'!N5.=(2!^_"P;!



!
!
!

^^L!

!
V;! VHBWXYY4! R$%(! Z.0-(6(,*! a2++1! a2+85(6J! @"M]FA! F@"A! G%&!,%$&.(%$2+
T!P.!I+(3+H$I+$%K+E-(%(/.-)+GL4!L];!
!
V;!VHBWXYY4!RB!U+*(!+,!\32-&,35!e(*(22(,)(J@"MM^A!"^@#A+G%&!,%$&.(%$2+
T!P.!I+(3+H$I+$%K+E-(%(/.-)!#GL4!#LL;!
!
V;! VHBWXYY4! C(0%K$&.(%)+ (3+ E-(%(/.-+ *%$25).)+ (3+ H$I4! H327320!
p,&7(2'&*:!a2(''4!^__G;!
!
\;!VaXUDX4!RZ+8!\32O(*!V&-,35&,-J!@"MP#A!]P@#A!A1!+O0$,&!,25+B(0,%$2+(3+
E-(%(/.-)!#LL4!#PG;!
!
\;!VaXUDX!3,0![;!mXDNHBpVX[4!R<,'.23,)(!<,1+263*&+,!3,0!<,0&7&0.35!
B)*&+,J!@"MP"A!F"@^A!*/!,.-$%+E-(%(/.-+T!P.!I!#]_4!#]P;!!
!
\;!V$XaHXUVIU4!A1!+CS?*f)+`C$-.2.&$&.%<+?$5/!%&)f+E"-!'&.(%X+U()&25+
Y$,/2!))4! $%(! `5+835! B,*&>D+22./*&+,! C5+-4! _F;"P;^_"G!
f%**/'?gg-5+8353,*&)+22./*&+,85+-;)+6g^_"Gg_Fg"Pg*%(>1)/3'>13)&5&*3*&,->
/3:6(,*'>(E)(/*&+,>6+'*5:>%3265(''g! ;!
%**/?gg===;9+,('03:;)+6g+()0r)355'h;!
!
`;! V$<`YX[4! R$%(! X)+,+6&('! +1! V)35(J@"ML]A! "! B(0,%$2+ (3+ H$I+ $%K+
E-(%(/.-)!LG4!P";!
!
Z;!V$<`Y<$m4!R$%(!/.2(!*%(+2:!+1!6+235!%3K320J!@"M]#A!]@^FA!A1!+=!%!P$+
?$'!,)+(%+T.)W+$%K+G%)0,$%-!!G4!##;!!
!
B;! VbNXV4! R$%(! X)+,+6&)'! +1! W&)32&+.'! Y&38&5&*:J@"M]GA! M#! [$2!+ H$I+
B(0,%$2!"^#"4!"^]_;!
!
B;!VbNXV4!R$%(!C+.,032&('!+1!W&)32&+.'!Y&38&5&*:?!B,!X)+,+6&)!B,35:'&'!
+1!*%(!V)+/(!+1!X6/5+:6(,*![.5(!3,0![(53*(0!Y(-35!e+)*2&,('J@"M]]A!"_"@#A+
Y$,P$,K+H$I+T!P.!I!LF#4!F_M;!!
!
X;!$BYYXb4!RD3*3)5:'6&)!Y&38&5&*:![&'O!B6+,-!C&-!d+.2!B.0&*+2'J@^__FA!
P!S(20/4.$+H$I+T!P.!I4!"_F;!!
!
B;!$X[YBBN!3,0!B;!N<U`4!R$%(!(11()*!+1!)(2*&1&)3*&+,!=&*%!*%(!<VI!M___!
x.35&*:!\3,3-(6(,*!V*3,0320?!B!'&-,35&,-!3//2+3)%J@^__FA!F_@GA+B(0,%$2+
(3+E-(%(/.-+D!1$P.(,+]+L,<$%.M$&.(%!LPM4!F_^;!
!
V;!$<CCV!e;!Y;!HB[[XYY!3,0![;!X;!VH[<XWXV4!Re+!V%32(%+50(2'!C(,(1&*!
12+6!D+2/+23*(!\&')+,0.)*n!B!Y+,->[.,!B,35:'&'J@^_""A!]@#A+B(0,%$2+(3+
E/'.,.-$2+H!<$2+N&0K.!)!GGM4!GPF;!
!
c;!$<\\XUb4!RB,!I7(27&(=!+1!*%(!dDaBJ@"M]^A!M@^A+N5,$-0)!+B(0,%$2+(3+
G%&!,%$&.(%$2+H$I+$%K+S(//!,-!!^#L4!^GG;!!



!
!
!

^^F!

!
$23,'/32(,):! <,*(2,3*&+,354! A1!+ ./'$-&+ (3+ -(,,0'&.(%+ (%+ <,(I&1+ $%K+
.%!V0$2.&54!^_"G;!!
!
$23,'/32(,):!<,*(2,3*&+,354!A1!+D,.4!,5+*-&+*K!V0$&!+?,(-!K0,!+=0.K$,)(4!
\32)%!^_"^;!
!
$23,'/32(,):!<,*(2,3*&+,354!U$%$<.%<+A1.,K+?$,&5+T.)WX+L%25+$)+N&,(%<+$)+
[(0,+R!$W!)&+H.%W4!^_"F;!
!
$23,'/32(,):!<,*(2,3*&+,354!E"'(,&.%<+S(,,0'&.(%+:c:c;!
!
pN!\&,&'*2:!+1!Z.'*&)(4!A1!+D,.4!,5+*-&+:c7cJ+=0.K$%-!+$4(0&+',(-!K0,!)+
I1.-1+ ,!2!P$%&+ -(//!,-.$2+ (,<$%.)$&.(%)+ -$%+ '0&+ .%&(+ '2$-!+ &(+ ',!P!%&+
'!,)(%)+ $))(-.$&!K+ I.&1+ &1!/+ 3,(/+ 4,.4.%<+ ;)!-&.(%+ j+ (3+ &1!+ D,.4!,5+ *-&+
:c7c@4! \32)%! ^_""4! ]!
f%**/?gg===;9.'*&)(;-+7;.Og0+=,5+30'g5(-&'53*&+,g82&8(2:>3)*>^_"_>
-.&03,)(;/01h;!
!
pU!<,*(22(-&+,35!D2&6(!3,0!Z.'*&)(![('(32)%!<,'*&*.*(4!RH+=!\3,:!D3,!d&*!
H(2(n!D+22./*&+,?!I,(!\3,}'!`3&,!<'!X7(2:+,(}'!Y+''J4!C,!!K(/+3,(/+C!$,4!
,;!G4!_L;_^;^_"G!f!%**/'?gg'%+/;.,;+2-gK%g,+0(gF]LM#h;!
!
p,&*(0! U3*&+,'! I11&)(! +,! e2.-'! 3,0! D2&6(4! H!<.)2$&.P!+ =0.K!+ 3(,+ &1!+
G/'2!/!%&$&.(%+ (3+ &1!+ Q%.&!K+ Z$&.(%)+ S(%P!%&.(%+ $<$.%)&+ S(,,0'&.(%4!
V()+,0! [(7&'(0! X0&*&+,! ^_"^4!!
f%**/'?gg===;.,+0);+2-g0+).6(,*'g*2(3*&('gpUDBDga.85&)3*&+,'gY(-&'53*&
7(`.&0(gpUDBDrY(-&'53*&7(r`.&0(rX;/01h;!
!
p,&*(0!U3*&+,'!I11&)(!+,!e2.-'!B,0!D2&6(4!*%+*%&.#S(,,0'&.(%+E&1.-)+$%K+
S(/'2.$%-!+?,(<,$//!+3(,+D0).%!))X+*+?,$-&.-$2+=0.K!4!^_"#;!!
!
pV!D%368(2!+1!D+66(2)(4!T!)&(,.%<+D$2$%-!X+?,('()!K+*/!%K/!%&)+&(+&1!+
C(,!.<%+ S(,,0'&+ ?,$-&.-!)+ *-&4! ^F;"_;^_"_!
%**/'?gg===;.')%368(2;)+6g2('*+2&,->8353,)(>/2+/+'(0>36(,06(,*'>
1+2(&-,>)+22./*>/23)*&)('>3)*;!
!
pV! e(/32*6(,*! +1! Z.'*&)(4! B0)&.-!+ U$%0$24! ^_"]! f!
%**/'?gg===;9.'*&)(;-+7g96g9.'*&)(>63,.35h;!!
!
pV! e(/32*6(,*! +1! Z.'*&)(! D2&6&,35! e&7&'&+,4! EP$20$&.(%+ (3+ S(,'(,$&!+
S(/'2.$%-!+ ?,(<,$/)4! Z.,(! ^_^_! f%**/'?gg===;9.'*&)(;-+7g)2&6&,35>
123.0g/3-(g1&5(gM#PL_"g0+=,5+30h!;!
!
pV!e(/32*6(,*!+1!Z.'*&)(!D2&6&,35!e&7&'&+,!3,0!pV!V().2&*&('!3,0!XE)%3,-(!
D+66&''&+,! X,1+2)(6(,*! e&7&'&+,4! CS?*X+ *+ T!)(0,-!+ =0.K!+ &(+ &1!+ QN+
C(,!.<%+ S(,,0'&+ ?,$-&.-!)+ *-&4! ^,0! (0;4! Z.5:! ^_^_!
f%**/'?gg===;9.'*&)(;-+7g)2&6&,35>123.0g1&5(g"^M^_L"g0+=,5+30h;!



!
!
!

^^P!

!
pV! V(,*(,)&,-! D+66&''&+,4! :c7^+ =0.K!2.%!)+ U$%0$2+ *%%(&$&!K!
f%**/'?gg===;.'');-+7g-.&0(5&,('g^_"]>-.&0(5&,('>63,.35>3,,+*3*(0h!;!!
!
$;!WBU!H+! 3,0!D;! $X[c<Ue$4! RB''(''&,-! *%(!e.*:! +1!D32(! 1+2! V+)&35!
B.0&*+2'J@^_"MA!^P@^A+E0,('!$%+T!P.!I+(3+?,.P$&!+H$I!#PM4!G_";!
!
C;!cB<$X4!D.22+R$.&!+(%+Q%$(.2X+S!,&.3.-$&.(%+P)8+G%P!)&.<$&.(%4!$%(!dDaB!
C5+-4! "#;_G;^_"F4! f%**/?gg===;1)/385+-;)+6g85+-g^_"FgGg"#g8&55>=3&*(>+,>
.,3+&5>)(2*&1&)3*&+,>7(2'.'>&,7('*&-3*&+,;%*65h;!
!
d;!cB[<U4!D;!dBYDIUX[4!3,0!\;!e<B\BU$4!R$%(!C2&*&'%!B2(!D+6&,-Å?!
C2&*3&,!D%3,-('!<*'!Y3=!+,!d+2(&-,!C2&8(2:!3,0!Z+&,'!*%(!<,*(2,3*&+,35!d&-%*!
B-3&,'*!D+22./*&+,J!@^_"_A!GF@"A!A!"$)+G%&!,%$&.(%$2+H$I+B(0,%$2!"4!P^;!!
!
<;!cXCC4!Y(I+U$%5+ N0''2.!,)+>(+D0).%!))!)+Y$P!_+Y(I+U$%5+ N1(02K+
A1!5+ Y$P!_4! d+28('4! ^];_^;^_"]!
f%**/'?gg===;1+28(';)+6g'&*('g9=(88g^_"]g_^g^]g%+=>63,:>'.//5&(2'>0+>
8.'&,(''('>%37(>%+=>63,:>'%+.50>*%(:>%37(gs)L^"8]1M88P^h;!
!
a;! cXCC4! R$%(! p,&*(0! U3*&+,'! D+,7(,*&+,! 3-3&,'*! D+22./*&+,?! `5+835!
B)%&(7(6(,*!+2!\&''(0!I//+2*.,&*:nJ!@^__LA!]@"A!B(0,%$2+(3+G%&!,%$&.(%$2+
E-(%(/.-+H$I!"M"4!^^M;!!
!
B;!cXCV$X[4!RD+.50!3!D+6/3,:!8(!e(8322(0!d+55+=&,-!3!D+,7&)*&+,!1+2!
d3&5.2(!*+!a2(7(,*!C2&8(2:nJ@^_"FA!P!S,./.%$2+H$I+T!P.!I!G]L4!G]];!
!
V>$;!cX<4! RH+=!$3E&,-! &'!D+22./*&+,! +,! <,*(2,3*&+,35! <,7('*+2'nJ! @^___A!
]^@"A!A1!+T!P.!I+(3+N&$&.)&.-)+$%K+E-(%(/.-)!"4!"";!
!
B;! cX<VV\BUU! 3,0! B;! V\<$H4+ T!)&(,.%<+ &1!+ D$2$%-!+ h+ ?,('()!K+
*/!%K/!%&)+ &(+ &1!+C(,!.<%+S(,,0'&+?,$-&.-!)+*-&4!p;V;!D%368(2!<,'*&*.*(!
1+2! Y(-35! [(1+26'4! ^_"_!
f%**/'?gg9(,,(2;)+6g':'*(6g3''(*'g/.85&)3*&+,'g^"Fg+2&-&,35g[('*+2&,-rC353
,)(ra2+/+'(0rB6(,06(,*'r*+r*%(rd+2(&-,rD+22./*ra23)*&)('rB)*;/01n"
#"]ML"G"_*h;!!
!
B;!e;!cXV$C[IIN4!RX,*%.'&3'*&)!X,1+2)(6(,*4!<,1+2635!Y(-&'53*&+,?!$%(!
p,2.5:! XE/3,'&+,! +1! *%(! d+2(&-,! D+22./*! a23)*&)('! B)*J! @^_""A! GL@^A+
=!(,<.$+H$I+T!P.!I!G]M4!LPP;!!
!
I;!X;!c<YY<B\VIU4! R$%(!$%(+2:! +1! *%(!d&26! 3'!`+7(2,3,)(!V*2.)*.2(?!
12+6!D%+&)(!*+!D+,*23)*J!@^__^A!"F@#A!A1!+B(0,%$2+(3+E-(%(/.-+?!,)'!-&.P!)!
"P"4!"ML;!!
!
c+250!C3,O4!Y!2'.%<+S(0%&,.!)+S(/4$&+S(,,0'&.(%X+A1!+T(2!+(3+&1!+R(,2K+
D$%W4!"MMP;!
!



!
!
!

^^]!

B;!c[B`X4!Q%$(.2+ P)8+ A1!+S(/'2.$%-!+S(//0%.&54! $23)(! <,*(2,3*&+,354!
#";_#;^_"F!f%**/'?gg===;*23)(&,*(2,3*&+,35;+2-g85+-gPPMh!;!
!
e;!mB[<U4!>(.%<+D0).%!))+Q%K!,+&1!+C(,!.<%+S(,,0'&+?,$-&.-!)+*-&+;N!-(%K+
EK.&.(%@4!^_"#4!a23)*&'&,-!Y3=!<,'*&*.*(;!!
!
V;!B;!mXdd4!RH+=!*%(!p;V;!B))+.,*&,-!a2+1(''&+,!`+*!c%(2(!<*!<'!$+03:nJ!
@^__#A!"P@GA!*--(0%&.%<+Y(,.M(%)!^FP4!^]F;!!
!
Y;!mp[Bc<DN<!3,0!\;!HBC<C4!RD+22./*&+,!3,0!1+2(&-,!0&2()*!&,7('*6(,*?!
=%3*! %37(! =(! 5(32,(0nJ! @^_"_A! M@PA! G%&!,%$&.(%$2+ D0).%!))+ ]+ E-(%(/.-+
T!)!$,-1+B(0,%$2!"4!M;!!
!
! !



!
!
!

^^M!

AaII;^`! 

!
D+22./*&+,4!0(1&,(0!3'!j*%(!38.'(!+1!(,*2.'*(0!/+=(2!1+2!/2&73*(!-3&,lM#^!%3'!

3!7(2:!82+30! ')+/(4!=%&)%! &,)5.0('!82&8(2:4! *230&,-! &,! &,15.(,)(4! 38.'(!+1!

1.,)*&+,'4! 3,0! 732&+.'! 3)*'! +1! )+22./*&+,! &,! *%(! /2&73*(! '()*+2;! $%&'! '*.0:!

1+).'('!+,!82&8(2:4!0(1&,(0!3'!j*%(!+11(2&,-4!/2+6&'&,-4!-&7&,-4!3))(/*&,-!+2!

'+5&)&*&,-!+1!3,!3073,*3-(!3'!3,! &,0.)(6(,*! 1+2!3,!3)*&+,!=%&)%! &'! &55(-354!

.,(*%&)35!+2!3!82(3)%!+1!*2.'*lM##;!c%(,!5++O&,-!3*!*%(!03*3!+,!*%(!(,1+2)(6(,*!

+1!*%&'!)2+''>8+20(2!)+2/+23*(!)2&6(4!3!2(5(73,*!*2(,0!'*3,0'!+.*;!<,!*%2((!+.*!

+1! 1+.2! )3'('4! )+22./*! *23,'3)*&+,'! *++O! /53)(! *%2+.-%! *%&20>/32*:!

&,*(26(0&32&('4!0(1&,(0!3'!3!/(2'+,!j=%+!&'!/.*!&,!)+,*3)*!=&*%!+2!&,!8(*=((,!

*=+!+2!6+2(!*230&,-!/32*&('lM#G;!!

!

U+*=&*%'*3,0&,-! *%('(! '*3*&'*&)'4! *%(! 53=!3,0!()+,+6&)'! 5&*(23*.2(!%3'!/3&0!

5&**5(!3**(,*&+,!*+!6(3'.2(!%+=!*%(!/2('(,)(!+1!*%&20>/32*:!&,*(26(0&32&('!&,!

&,*(2,3*&+,35! 8.'&,(''! *23,'3)*&+,'! 311()*'! *%(! (11&)&(,):! +1! *%(! 5&38&5&*:!

2(-&6('!&6/+'(0!+,!)+2/+23*(!(,*&*&(';!$%&'!'*.0:!3&6'!*+!1&55!*%&'!-3/!&,!+20(2!

*+!&0(,*&1:!*%(!5(-&'53*&7(!1236(=+2O!1+2!+/*&635!0(*(22(,)(!+1!&,*(2,3*&+,35!

)+2/+23*(! 82&8(2:4! =%(,! &,*(26(0&32&('! 32(! &,7+57(0;! $%(! 3,35:'&'! &'!

)+,0.)*(0!12+6!3!/+'&*&7(!3,0!,+263*&7(!/(2'/()*&7(;!<,!*%(!1&2'*!&,'*3,)(4!3!

)+6/323*&7(!3,35:'&'!+1!*%(!5(-&'53*&7(!6(3'.2('!30+/*(0!*+!3002(''!1+2(&-,!

)+2/+23*(!82&8(2:!)+66&**(0!8:!&,*(26(0&32&('!&'!.,0(2*3O(,;!$+!*%&'!(,04!*=+!

&,*(2,3*&+,35! )+,7(,*&+,'! @*%(! IXDe! D+,7(,*&+,! 3,0! *%(! p,&*(0! U3*&+,'!

D+,7(,*&+,!3-3&,'*!D+22./*&+,A!3,0!*%2((!,3*&+,35!5(-&'53*&+,'!@*%(!d+2(&-,!

D+22./*!a23)*&)('!B)*4!*%(!pN!C2&8(2:!B)*!3,0!*%(!<*35&3,!Y(-&'53*&7(!e()2((!

,;!^#"g^__"A!32(!3,35:'(0;!<,!*%(!'()+,0!&,'*3,)(4!*%2+.-%!*%(!5(,'('!+1!*%(!

()+,+6&)!3,35:'&'!+1!)+2/+23*(!)2&6(4!*%(!1+55+=&,-!2('(32)%!Q.('*&+,'!32(!

(E/5+2(0?!

!
M#^ !$23,'/32(,):! <,*(2,3*&+,354! Rc%3*! &'! )+22./*&+,nJ4! f%**/'?gg===;*23,'/32(,):;+2-g(,g=%3*>&'>)+22./*&+,h4!
3))(''(0!^];_P;^_^";!
M## !$23,'/32(,):! <,*(2,3*&+,35! pN4! c%3*! &'! 82&8(2:n4! f%**/'?gg===;3,*&82&8(2:-.&03,)(;+2-g-.&03,)(gL>=%3*>
82&8(2:g-.&03,)(h4!3))(''(0!^];_P;^_^";!
M#G!IXDe4!$:/+5+-&('!+,! *%(![+5(!+1! <,*(26(0&32&('! &,! <,*(2,3*&+,35!C.'&,(''!$23,'3)*&+,'4!I)*+8(2!^__M4!/;! L!
f%**/'?gg===;+()0;+2-g031g3,*&>82&8(2:gG#]PML_#;/01h!3))(''(0!_M;_";^_^"; 



!
!
!

^#_!

@&A! B''.6&,-! *%(! -+35! +1! '+)&35! =(5132(! 63E&6&K3*&+,4! '%+.50!

)+2/+23*&+,'!8(!%(50!7&)32&+.'5:! 5&385(!1+2!)2&6('!)+66&**(0!8:!

*%(!&,*(26(0&32&('n!

@&&A! <'! *%(2(! 3! 0&11(2(,)(! &,! (11()*&7(,(''! 8(*=((,! 3,*&>82&8(2:!

)+6/5&3,)(! @BCDA! /2+-236! 3002(''&,-! (6/5+:(('! 3,0! *%+'(!

3002(''&,-!&,*(26(0&32&('n!B,0!&1!'+!>!63:!*%&'!0&11(2(,)(!9.'*&1:4!

12+6!3!=(5132(!63E&6&K3*&+,!/+&,*!+1!7&(=4!3!732&3*&+,!8(*=((,!

*%(! '*2.)*.2(! +1! *%(! )+2/+23*(! 5&38&5&*:! 2(-&6(! 3//5&)385(! *+!

(6/5+:((!6&')+,0.)*! 3,0! *%(! +,(! 3//5&)385(! *+!6&')+,0.)*! +1!

*%&20!/32*&('n!

@&&&A! c%3*!&'!*%(!2+5(!*%3*!)(2*&1&)3*&+,'!+1!BCD!/2+-236'!30+/*(0!8:!

*%&20! /32*&('! 63:! /53:! &,! &6/2+7&,-! *%(! (11&)&(,):! +1! BCD!

(,1+2)(6(,*!/+5&)&('n!

!

$%&'! 3,35:'&'! %3'! '%+=,! *%3*4! &,! +20(2! *+! 137+.2! *%(! &,*(2,35&'3*&+,! +1! *%(!

'+)&35!%326!+1!)2&6(4!*%(!7&)32&+.'!5&38&5&*:!+1!)+6/3,&('!'%+.50!8(!(E*(,0(0!

8(:+,0!*%(!(6/5+:6(,*!2(53*&+,'%&/;!<1!*%(!3//5&)3*&+,!+1!7&)32&+.'!5&38&5&*:!

&'! 2('*2&)*(0! *+! *%(! R63'*(2>'(273,*J! 2(53*&+,'%&/4! )+6/3,&('! 63:! 8(!

&,)(,*&7&'(0! *+! '*23*(-&)355:! 0(5(-3*(! &55(-35! 3)*&+,';!D+,'&'*(,*5:!=&*%! *%&'!

2('.5*4! 355! *%(! 5(-&'53*&7(! 6(3'.2('! 3,35:'(0! &,! *%&'! '*.0:! 3//(32! *+! %37(!

(E*(,0(0! *%(! ')+/(! +1! )+2/+23*(! )2&6&,35! 5&38&5&*:! 8(:+,0! )+2/+23*(!

(6/5+:((';!!

!

<,!300&*&+,4!&*!&'!32-.(0!*%3*!)+6/3,&('!13)(!%&-%(2!&,1+263*&+,!3':66(*2&('!

=%(,!&,7('*&,-!&,!BCD!/2+-236'!3002(''&,-!&,*(26(0&32&(';!D+,'&0(2&,-!*%&'!

0&11(2(,)(4! 6:! 6+0(5! %3'! '%+=,! *%3*! )+6/3,&('J! &,7('*6(,*! &,! BCD!

/2+-236'!'%+.50!8(!%&-%(2!1+2!&,*(26(0&32&('4!-&7(,!*%(!6+2(!5&6&*(0!38&5&*:!

+1!1&26'!*+!)+,*2+5!*%('(!3-(,*';!\+2(+7(24!*%&'!-2(3*(2!(11+2*!0+('!,+*!,((0!*+!

8(!)+6/(,'3*(0!@1+2!&,'*3,)(4!*%2+.-%!3!-2(3*(2!5&38&5&*:!6&*&-3*&+,A!3,0!*%(!

/2&73*(!3,0!'+)&35!,(*!8(,(1&*'!+1!*%(!&,7('*6(,*!&,!BCD!/2+-236'!3002(''&,-!

&,*(26(0&32&('!32(!5+=(2!*%3,!*%(!+,('!0(2&7&,-!12+6!*%(!&,7('*6(,*!2(-320&,-!

(6/5+:((';!I.*!+1! *%(!1&7(!5(-&'53*&+,'!3,35:'(04! *%('(!2('.5*'!32(!2(15()*(0!



!
!
!

^#"!

+,5:!&,!*=+!)3'('?!*%(!p,&*(0!U3*&+,'!D+,7(,*&+,!3-3&,'*!D+22./*&+,!3,0!*%(!

pN!C2&8(2:!B)*;!H+=(7(24!=%(,! 5++O&,-!3*! *%(!/+5&):! &6/5&)3*&+,'!+1! *%(!

6+0(54!&*!&'!,()(''32:!*+!)+,'&0(2!*%3*!*%(!3,35:'&'!%3'!(E)5.'&7(5:!1+).'(0!+,!

*%(!/2(7(,*&7(!3)*&+,'!@!"#$%&!A!+1!BCD!/2+-236';!$%(!&6/3)*!+1!*%(!0&11(2(,*!

6+,&*+2&,-!38&5&*:!+1!1&26'!+7(2!*%(&2!&,0(/(,0(,*!)+,*23)*+2'!+,!*%(!!"#'()&!

3)*&7&*&('! +1!BCD!/2+-236'!63:!8(! (E/5+2(0! &,! 3! 1.*.2(! (E*(,'&+,! +1! *%&'!

'*.0:;!!

!

d&,355:4! <! %37(! 5++O(0! 3*! *%(! )(2*&1&)3*&+,! +1! BCD! /2+-236'! 30+/*(0! 8:!

&,*(26(0&32&('!3'!3! *++5! *%2+.-%!=%&)%!)+6/3,&('!)3,!0&'*&,-.&'%!8(*=((,!

&,*(26(0&32&('!=&*%!30(Q.3*(!3,0!&,30(Q.3*(!3,*&>82&8(2:!6(3'.2('!&,!/53)(;!

<,!+*%(2!=+20'4!)(2*&1&)3*&+,'!+1!BCD!/2+-236'!30+/*(0!8:!&,*(26(0&32&('!)3,!

)+6/(,'3*(! *%(! 5+=(2! 6+,&*+2&,-! 38&5&*:! 1&26'! %37(! +7(2! *%('(! 3-(,*';!

$%2+.-%!3! *%(+2(*&)35!3,35:'&'4! <!%37(!'%+=,! *%3*! *%&'! &,'*2.6(,*!)3,!8(!3!

6(3,&,-1.5!'&-,354!&1!*%(!)+'*!+1!)(2*&1&)3*&+,!&'!,(-3*&7(5:!)+22(53*(0!*+!*%(!

Q.35&*:!*%(:!2(/2('(,*!3,04!3'!5+,-!3'!)(2*&1&)3*&+,!)+6/3,&('!32(!'.89()*!*+!

'*3,0320'!+1!/2+1(''&+,35&'6!3,0!&,0(/(,0(,)(;!d&,355:4!<!%37(!32-.(0!*%3*!

*%('(!'*3,0320'!32(!35'+!,()(''32:!*+!5&6&*!*%(!2&'O!+1!6+235!%3K3204!('/()&355:!

=%(,!BCD!)(2*&1&)3*&+,!&'!3''+)&3*(0!=&*%!3!5&38&5&*:!6&*&-3*&+,;!I.*!+1!*%(!

1&7(!53='!)+,'&0(2(04!*%(!pV!d+2(&-,!D+22./*!a23)*&)('!B)*!&'!*%(!+,5:!+,(!

(E/5&)&*5:!2()+-,&K&,-!*%(!735.(!+1!BCD!)(2*&1&)3*&+,!+1!*%&20!/32*&('!1+2!*%(!

/.2/+'(! +1! *%(! 3**2&8.*&+,! +1! 3! 5&38&5&*:! 6&*&-3*&+,;! <! 32-.(! *%3*! 3! '&6&532!

'*3,0320!)3,!8(!(E*(,0(0!&,!+*%(2!9.2&'0&)*&+,'4!3'!5+,-!3'!'*2+,-(2!'31(-.320'!

=&*%!2(-320!*+!*%(!&,0(/(,0(,)(!3,0!3))+.,*38&5&*:!+1!)(2*&1&)3*&+,!8+0&('!32(!

&,*2+0.)(0;!!

! !
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^#^!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



!
!
!

^##!

A;IKbc;PPCb]!!

!
D+22./*&(4!-(0(1&,&((20!35'!j%(*!6&'82.&O!73,!*+(7(2*2+.=0(!8(7+(-0%(0(,!

7++2! /(2'++,5&9O! -(=&,l M#L !O(,*! K((2! .&*((,5+/(,0(! 3'/()*(,4! =332+,0(2!

+6O+/&,-4! +,-(++25++10(! 8(Ç,75+(0&,-4! 368*'6&'82.&O! (,! 7(2')%&55(,0(!

7+26(,!73,!)+22./*&(! &,!0(!/32*&).5&(2(!'()*+2;!e&*!+,0(2K+(O!2&)%*!K&)%!+/!

+6O+/&,-4! -(0(1&,&((20! 35'! j%(*! 33,8&(0(,4! 8(5+7(,4! -(7(,4! 3))(/*(2(,! +1!

723-(,! +6! ((,! 7++20((5! 35'! '*&6.53,'! 7++2! ((,! %3,0(5&,-! 0&(! &55(-335! (,!

+,(*%&')%!&'4!+1!((,!7(2*2+.=(,'82(.O!+/5(7(2*;lM#F;!N&9O(,0!,332!0(!-(-(7(,'!

8(*2(11(,0(! 0(! %3,0%37&,-! 73,! 0(K(! -2(,'+7(2')%2&90(,0(!

8(02&91')2&6&,35&*(&*!735*!((,!2(5(73,*(!*2(,0!+/;!<,!02&(!73,!0(!7&(2!-(7355(,!

7+,0(,!)+22./*(! *23,'3)*&('!/533*'!7&3! *.''(,/(2'+,(,4!-(0(1&,&((20!35'!((,!

/(2'++,! j0&(! &,! )+,*3)*! &'! -(823)%*! 6(*! +1! *.''(,! *=((! +1! 6((2!

%3,0(5'/32*,(2'lM#P;!!

!

I,03,O'!0(K(!)&91(2'!%((1*!0(!Y3=!3,0!X)+,+6&)'!5&*(23*..2!=(&,&-!33,03)%*!

8('*((0! 33,! %(*! 6(*(,! 73,! %+(! 0(! 33,=(K&-%(&0! 73,! *.''(,/(2'+,(,! &,!

&,*(2,3*&+,35(! K3O(5&9O(! *23,'3)*&('! 73,! &,75+(0! &'! +/! 0(! (11&)&É,*&(! 73,! 0(!

33,'/23O(5&9O%(&0'2(-(5&,-(,!+/-(5(-0!33,!7(,,++*')%3//(,;!e&*!+,0(2K+(O!

/2+8((2*!0(K(!O5++1! *(!0&)%*(,!*(,(&,0(!%(*! 9.2&0&')%!O30(2! *(!8(/35(,!7++2!

+/*&635(! 31')%2&OO&,-! 73,! &,*(2,3*&+,35(! 8(02&91'+6O+/&,-4! =3328&9!

*.''(,/(2'+,(,! K&9,! 8(*2+OO(,;! e(! 3,35:'(! =+20*! .&*-(7+(20! 73,.&*! ((,!

/+'&*&(1!(,!,+263*&(1!/(2'/()*&(1;!<,!((2'*(!&,'*3,*&(!=+20*!((,!7(2-(5&9O(,0(!

3,35:'(!-(633O*!73,!0(!9.2&0&')%(!633*2(-(5(,!-(,+6(,!7++2!%(*!33,/3OO(,!

73,! 8.&*(,53,0'(! 8(02&91'+6O+/&,-! -(/5((-0! 0++2! *.''(,/(2'+,(,;!H&(2*+(!

K&9,! *=((! &,*(2,3*&+,35(! 7(2023-(,! @%(*! IXVI>7(2023-! (,! %(*! WU>7(2023-!

*(-(,!)+22./*&(A!(,!02&(!,3*&+,35(!=(**(,!@0(!d+2(&-,!D+22./*!a23)*&)('!B)*!

wB6(2&O33,'(!=(*!+/!8.&*(,53,0'(!)+22./*(!/23O*&9O(,y4!0(!C2&*'(!C2&8(2:!B)*!

w3,*&>+6O+/&,-'=(*y! (,! %(*! <*35&33,'(! =(*'8('5.&*! wY(-&'53*&7(! e()2((! ,;!

!
M#L!$23,'/32(,):!<,*(2,3*&+,354!Rc3*!&'!)+22./*&(nJ4!f%**/'?gg===;*23,'/32(,):;+2-g(,g=%3*>&'>)+22./*&+,h4!*+(-3,-!
+/!^];_P;^_^";!
M#F !$23,'/32(,):! <,*(2,3*&+,35! pN4! c3*! &'! +6O+/&,-n4! f%**/'?gg===;3,*&82&8(2:-.&03,)(;+2-g-.&03,)(gL>=%3*>
82&8(2:g-.&03,)(h4!*+(-3,-!+/!^];_P;^_^";!
M#P!IXVI4!*:/+5+-&(É,!&,K3O(!0(!2+5!73,!*.''(,/(2'+,(,!&,!&,*(2,3*&+,35(!K3O(5&9O(!*23,'3)*&('4!+O*+8(2!^__M4!85K;!L!
f%**/'?gg===;+()0;+2-g031g3,*&>82&8(2:gG#]PML_#;/01h!*+(-3,-!+/!_M;_";^_^"; 



!
!
!

^#G!

^#"g^__"yA! -(3,35:'((20;! <,! *=((0(! &,'*3,*&(! K&9,4! 7&3! 0(! 5(,'! 73,! 0(!

()+,+6&')%(! 3,35:'(! 73,! 8(02&91')2&6&,35&*(&*4! 0(! 7+5-(,0(!

+,0(2K+(O'723-(,!+,0(2K+)%*?!

!

@&A! p&*-33,0(!73,!%(*!0+(5!73,!63E&635&'(2&,-!73,!'+)&35(!K(O(2%(&04!

6+(*(,! ! 2()%*'/(2'+,(,! 33,'/23O(5&9O! =+20(,! -(3)%*! 7++2!

6&'030(,!-(/5((-0!0++2!*.''(,/(2'+,(,n!

@&&A! <'!(2!((,!7(2')%&5!&,!(11()*&7&*(&*!*.''(,!0(!,35(7&,-!73,!((,!3,*&>

+6O+/&,->/2+-23663!@BCDA!-(2&)%*!+/!=(2O,(6(2'!(,!-(2&)%*!

+/! *.''(,/(2'+,(,n! X,! K+! 93! t! O3,! 0&*! 7(2')%&54! 73,.&*! %(*!

'*3,0/.,*! 73,! 63E&635&'(2&,-! 73,! =(57332*4! ((,! 31=&9O&,-!

2()%*73320&-(,! *.''(,! 0(! '*2.)*..2! 73,! 0(!

33,'/23O(5&9O%(&0'2(-(5&,-(,!73,! 2()%*'/(2'+,(,!73,! *+(/3''&,-!

+/! 368*'6&'02&97(,! 73,! =(2O,(6(2'! (,! 0(! 2(-(5&,-(,! 73,!

*+(/3''&,-!+/!368*'6&'02&97(,!73,!0(20(,n!

@&&&A! c3*! &'! 0(! 2+5! 0&(! )(2*&1&)(2&,-! 73,! BCD>/2+-23663J'!

+7(2-(,+6(,! 0++2! 0(20(,! O3,! '/(5(,! 8&9! 7(28(*(2&,-! 73,! 0(!

(11&)&É,*&(!73,!%(*!BCD>%3,0%37&,-'8(5(&0n!

!

e(K(!3,35:'(!%((1*!33,-(*++,0!03*!7++2!8(7+20(2(,!73,!%(*!&,*(2,35&'(2(,!73,!

0(!'+)&35(!')%30(!73,!)2&6&,35&*(&*4!0(!33,'/23O(5&9O%(&0!7++2!0(!%3,0(5&,-(,!

73,! 0(20(,! 73,! 8(02&97(,! 7(20(2! 6+(*! 2(&O(,! 03,! 355((,! 0(! R=(2O-(7(2>

=(2O,(6(2J>2(53*&(;! B5'! 0(! *+(/3''&,-! 73,! 33,'/23O(5&9O%(&0! 7++2! 0(!

%3,0(5&,-(,!73,!0(20(,!=+20*!8(/(2O*!*+*!0(!R=(2O-(7(2>=(2O,(6(2J>2(53*&(4!

O.,,(,!8(02&97(,!=+20(,!-(/2&OO(50!*+*!%(*!'*23*(-&')%!0(5(-(2(,!73,!&55(-35(!

%3,0(5&,-(,;! I7(2((,O+6'*&-! 0&*! -(-(7(,! 5&9O(,! 355(! &,! 0&*! +,0(2K+(O!

-(3,35:'((20(! 9.2&0&')%(! 633*2(-(5(,! 0(! +673,-! 73,! '*2312()%*(5&9O(!

33,'/23O(5&9O%(&0! 73,! +,0(2,(6&,-(,! 7(20(2! *(! 53*(,! 2(&O(,! 03,!

8(02&91'6(0(=(2O(2';!!

!

C+7(,0&(,!=+20*!33,-(7+(20!03*!8(02&97(,!-()+,12+,*((20!=+20(,!6(*!((,!

-2+*(2(! &,1+263*&(3':66(*2&(! 8&9! &,7('*(2&,-! &,!BCD>/2+-23663J'! -(2&)%*!



!
!
!

^#L!

+/! *.''(,/(2'+,(,;! `(5(*! +/! 0&*! 7(2')%&54! 533*! 6&9,! 6+0(5! K&(,! 03*! 0(!

&,7('*(2&,-! 73,! 8(02&97(,! &,! BCD>/2+-23663J'! -2+*(2! 6+(*! K&9,! 7++2!

*.''(,/(2'+,(,4!73,=(-(!0(!8(/(2O*(2(!6+-(5&9O%(&0!7++2!8(02&97(,!+6!0(K(!

*.''(,/(2'+,(,!*(!)+,*2+5(2(,;!e332,33'*!%+(1*!0(K(!-2+*(2(!&,'/3,,&,-!,&(*!

-()+6/(,'((20! *(! =+20(,! @8&97++28((50! 7&3! ((,! -2+*(2(!

33,'/23O(5&9O%(&0'7(26&,0(2&,-A!(,!0(!/32*&).5&(2(!(,!'+)&35(!,(**+!7++20(5(,!

73,! 0(! &,7('*(2&,-! &,! BCD>/2+-23663J'! -(2&)%*! +/! *.''(,/(2'+,(,! K&9,!

6&,0(2!03,!0(!7++20(5(,!7++2*75+(&(,0!.&*!0(!&,7('*(2&,-!6(*!8(*2(OO&,-!*+*!

=(2O,(6(2';!W3,!0(!7&91!-(3,35:'((20(!=(**(,!K&9,!0(K(!2('.5*3*(,!'5()%*'!&,!

*=((! -(7355(,! *(! K&(,?! %(*! WU>7(2023-! *(-(,! )+22./*&(! (,! 0(! C2&*'(! 3,*&>

+6O+/&,-'=(*;! B5'! =(! ()%*(2! O&9O(,! ,332! 0(! 8(5(&0'&6/5&)3*&('! 73,! %(*!

6+0(54!6+(*(,!=(!(2!2(O(,&,-!6((!%+.0(,!03*!0(!3,35:'(!K&)%!(E)5.'&(1!2&)%*!

+/!0(!/2(7(,*&(7(!(11()*(,!@!"+$%&!A!73,!BCD>/2+-23663J';!e(!&6/3)*!73,!

%(*! 7(2')%&55(,0(! 6+,&*+2&,-'7(26+-(,! 73,! 8(02&97(,! 8(*2(11(,0(! %.,!

+,31%3,O(5&9O(!)+,*23)*3,*(,!+/!0(!!"+'()&!(11()*(,!73,!BCD>/2+-23663J'!

O.,,(,!=+20(,!+,0(2K+)%*!&,!((,!*+(O+6'*&-(!33,7.55&,-!+/!0&*!+,0(2K+(O;!!

!

$+*! '5+*! %(8! &O! -(O(O(,! ,332! 0(! )(2*&1&)(2&,-! 73,! BCD>/2+-23663J'!

+7(2-(,+6(,! 0++2! *.''(,/(2'+,(,! 35'! &,'*2.6(,*! =3326((! 8(02&97(,! ((,!

+,0(2')%(&0! O.,,(,! 63O(,! *.''(,! *.''(,/(2'+,(,! 0&(! 8(')%&OO(,! +7(2!

30(Q.3*(!(,!,&(*>30(Q.3*(!3,*&>+6O+/&,-'633*2(-(5(,;!\(*!3,0(2(!=++20(,4!

)(2*&1&)(2&,-!73,!BCD>/2+-23663J'!+7(2-(,+6(,!0++2!*.''(,/(2'+,(,!O3,!

%(*! 53-(2(! 6+,&*+2&,-'7(26+-(,! 03*! 8(02&97(,! +7(2! 0(K(! *.''(,/(2'+,(,!

%(88(,4!)+6/(,'(2(,;!W&3!((,!*%(+2(*&')%(!3,35:'(!%(8!&O!53*(,!K&(,!03*!0&*!

&,'*2.6(,*! ((,!=3320(7+5! '&-,335! O3,! K&9,4! 35'! 0(! O+'*(,! 73,! )(2*&1&)(2&,-!

,(-3*&(1!'36(,%3,-(,!6(*!0(!O=35&*(&*!0&(!K&9!7(2*(-(,=++20&-(,!(,4!K+!53,-!

35'!)(2*&1&)(2&,-'8(02&97(,!+,0(2=+2/(,!K&9,!33,!,+26(,!73,!/2+1(''&+,35&*(&*!

(,! +,31%3,O(5&9O%(&0;! $+*! '5+*! %(8! &O! -('*(50! 03*! 0(K(! ,+26(,! ++O!

,++0K3O(5&9O!K&9,!+6!%(*!2&'&)+!+/!6+2((5!=3,-(023-!*(!8(/(2O(,4!6(*!,36(!

&,0&(,! BCD>)(2*&1&)(2&,-! 7(28+,0(,! =+20*! 33,!

33,'/23O(5&9O%(&0'7(26&,0(2&,-;! W3,! 0(! 7&91! +,0(2K+)%*(! =(**(,! &'! 0(!

B6(2&O33,'(! =(*! +/! )+22./*(! /23O*&9O(,! &,! %(*! 8.&*(,53,0! 0(! (,&-(! 0&(!



!
!
!

^#F!

(E/5&)&(*!0(!=3320(!(2O(,*!73,!BCD>)(2*&1&)(2&,-!73,!0(20(,!*(,!8(%+(7(!73,!

0(!*+(O(,,&,-!73,!33,'/23O(5&9O%(&0'7(26&,0(2&,-;!<O!8(/5(&*!03*!((,!K(510(!

,+26!&,-(7+(20!O3,!=+20(,!&,!3,0(2(!9.2&'0&)*&('4!6&*'!'*2(,-(2(!=3328+2-(,!

6(*! 8(*2(OO&,-! *+*! +,31%3,O(5&9O%(&0! (,! 7(23,*=++20(5&9O%(&0! 73,!

)(2*&1&)(2(,0(!&,'*3,*&('!=+20(,!&,-(7+(20;!!

!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!



!
!
!

^#P!

!
A'%3&!H.%! !
<!36!V(,&+2!Y(-35!B07&'+2!3*!*%(!<,*(2,3*&+,35!C32!B''+)&3*&+,!@<CBA!Y(-35!
a+5&):!3,0![('(32)%!p,&*!@Ya[pA4!=%(2(!<!5(30!*%(!<CBJ'!=+2O!+,!3,*&>
)+22./*&+,4!8.'&,(''!3,0!%.63,!2&-%*'!3,0!'.'*3&,38&5&*:;!\:!=+2O!3*!*%(!
<CB!%3'!8(,(1&*(0!12+6!6:!3)30(6&)!(E/(2&(,)(;!<,!/32*&).5324!6:!a%;e;!
*%('&'!+,!j$%(![+5(!+1!<,*(26(0&32&('!&,!<,*(2,3*&+,35!D+2/+23*(!C2&8(2:l!
%3'! -2(3*5:! )+,*2&8.*(0! *+! 6:! .,0(2'*3,0&,-! +1! *%(! 0&11(2(,*! &,)(,*&7('!
)+6/3,&('!13)(!=%(,!/2+6+*&,-!(*%&)35!'*3,0320'!*%2+.-%+.*!*%(&2!-5+835!
735.(!)%3&,';!<!0&0!6:!.,0(2-230.3*(!'*.0&('!&,!Y3=!3*!Y;p;<;V;V;!`.&0+!
D325&!&,![+6(;!<!%37(!3,!Y;Y;\;!&,!Y3=!3,0!X)+,+6&)'!12+6!C+5+-,3!3,0!
H368.2-! p,&7(2'&*&('! 3,0! *%(! <,0&23! `3,0%&! <,'*&*.*(! +1! e(7(5+/6(,*!
[('(32)%;!!
K1<5(&.%4!
B'*d*!K<3%-2(4!d%5&%3(&2!.4!G(6!(41!K5%4%/.5$!
>KdGK@?![+**(2036!3,0!H368.2-!p,&7(2'&*&(';!$%('&'!
*&*5(?!j$%(![+5(!+1!<,*(26(0&32&('!&,!<,*(2,3*&+,35!
D+2/+23*(!C2&8(2:l!

U+7(68(2!
^_^"!

GG*I*! .4! G(6! (41! K5%4%/.5$! >KIGK@;! C+5+-,3!
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ERASMUS UNIVERSITY 
ROTTERDAM 

PHD PORTFOLIO 
!

Maria Pia Sacco 
 

Description  Organizer EC 
Required 

EDLE - EDLE Bologna Securities and Company Law 
(2012)  

Bologna 2.00 

EDLE - EDLE Bologna Introduction to Math (2012)   2.00 
EDLE - EDLE Bologna Introduction to Statistics 
(2012)  

 3.00 

EDLE - EDLE BOLOGNA European Competition Law 
and Intellectual Property Rights (2013)  

 4.00 

EDLE - EDLE BOLOGNA Game Theory and the Law 
(2013)  

 4.00 

EDLE - EDLE BOLOGNA Modelling European 
Private Law (2013)  

 4.00 

EDLE - EDLE BOLOGNA Experimental Economics 
(2013)  

 4.00 

EDLE - EDLE BOLOGNA Law Enforcement and 
Behavioural Economics (2013)  

 4.00 

EDLE - EDLE BOLOGNA Workshop Presentation 
Skills (2013)  

 0.00 

EDLE - EDLE BOLOGNA attendance EDLE 3rd year 
presentations (2013)  

 0.00 

EDLE - EDLE BOLOGNA present final research 
proposal (2013)  

 0.00 

EDLE - EDLE HAMBURG Introduction to Empirical 
Methods (2013)  

 0.00 

EDLE - EDLE HAMBURG Introductory course on the 
German Legal system (2013)  

 2.00 

EDLE - EDLE HAMBURG International Summer 
School (2013)  

 6.00 

EDLE - EDLE HAMBURG presentation introduction 
chapter (2013)  

 0.00 

EDLE - EDLE EUR ESL Poster Presentation (2014)   0.00 
EDLE - EDLE EUR ESL attending Joint Seminar ‘The 
Future of Law and Economics’ (2014)  

 0.00 

EDLE - EDLE EUR ESL Written feedback on peer 
content chapter - 2 (2014)  

 0.00 

EDLE - EDLE EUR ESL Written feedback on peer 
content chapter - 1 (2014)  

 0.00 

EDLE - EDLE EUR ESL Topical Seminar Scientific 
Misconduct (2014)  

 0.00 
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EDLE - EDLE EUR ESL attendance EDLE Seminar 
Series (2014)  

 0.00 

EDLE - EDLE EUR ESL attendance BACT Seminar 
Series (2014)  

 0.00 

EDLE - EDLE EUR ESL Two presentations of a 
content chapter at EDLE seminars (2014)  

 0.00 

EDLE - EDLE EUR ESL Workshop Poster 
Presentation (2014)  

 0.00 

EDLE - EDLE EUR ESL Academic Writing skills for 
PhD students (2014)  

 4.00 

EDLE - EDLE EUR ESL Seminar Series Empirical 
Legal Studies (2014)  

 2.00 

EDLE - EDLE EUR ESL Advanced Empirical 
Methods: Research Design (2014)  

 0.00 

EDLE - EDLE EUR ESL Topical Seminar Publication 
Strategy (2014)  

 0.00 

EDLE - EDLE BOLOGNA presentation of a content 
chapter (2015)  

 0.00 

EDLE - EDLE EUR ESL presentation of a content 
chapter in the Joint Seminar ‘The Future of Law and 
Economics’ (2015)  

 0.00 

 
Total EC  

 ------ + 
41.00 
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