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!

"#$%&'())*+#!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!-!
.,! /0$1'&!'2!31!2'()1)*+#!'*4*$13!2#!5&3&67*1!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!8!
9,! 5&#0$%())*+#!'23!:#'*)2!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!.;!

"#$#!%&'()(*(+)!,&!,(-&).(/)&.0!##########################################################################!$$!
"#$#$#!! 1/-2/)&)3&!,&!*/)&*3(4(,5,!###########################################################!$6!
"#$#"#!1/-2/)&)3&!,&!*/-2735,/8&.9!,(.2/.(3(4/.9!2:535'/8-5.9!52:(*5*(/)&.!;!
<&885-(&)35.!###################################################################################################!$=!
"#$#6#!1/-2/)&)3&!,&!528/2(5*(+)!,(>(35:!#######################################################!$=!
"#$#=#! 1/-2/)&)3&!,&!'/8-5*(+)!,&!<5?(:(,5,&.!&)!,/*&)3&.!###################!$@!
"#$#@#! 1/-2/)&)3&!,&!'/8-5*(+)!,&!<5?(:(,5,&.!&)!&.37,(5)3&.!###############!$@!

9,9,!<(2#$20!'2!*#=&%61)*+#!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!.>!
9,?,!@#*'1'!'2!1#A3*0*0!B!C2%*&'*)*'1'!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!.D!
9,-,!E232))*+#!'2!F1%*17320!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!.G!
9,H,!I2$&'&3&4J1!'2!)A3)(3&!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!9.!

"#@#$#! %&2785*(+)!,&!458(5?:&.!###################################################################!"6!
"#@#"#!A/),&85*(+)!,&!:5.!458(5?:&.!################################################################!"=!

"#@#6#!A/),&85*(+)!,&!:5.!,(-&).(/)&.!##############################################################!"@!
?,! K20(3$1'&0!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!98!

6#$#!B&.7:35,/.!,&:!&C&8*(*(/!,&!*5:(?85*(+)!,&!:5.!,(-&).(/)&.!########################!"D!
6#"#!1/).387**(+)!,&:!E),(*&!5>8&>5,/!FGHI%J!;!5)K:(.(.!>&)&85:!#######################!6=!

-,! /0$%1$24*10!B!%2)&62#'1)*&#20!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!-H!
H,! 5&#)3(0*&#20!C%*#)*C1320!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!-8!
K2=2%2#)*10!7*73*&4%1=*)10!,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,!-G!
!

! !
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-*+.)&/00,1*%
!

L5!73(:(M5*(+)!,&!:5.!N&*)/:/>E5.!,&!:5!G)'/8-5*(+)!;!:5.!1/-7)(*5*(/)&.!FNG1J!&)!
:5!&,7*5*(+)!.&!<5!*/)./:(,5,/!*/-/!7)!&C&!&.3853O>(*/!2585!&:!,&.588/::/!()3&>85:!
,&!:5.!./*(&,5,&.!*/)3&-2/8K)&5.9!5:!8&,&'()(8!)/!./:/!:/.!-O3/,/.!385,(*(/)5:&.!
,&!&).&P5)M5!;!528&),(M5C&9!.()/!35-?(O)!:5.!,()K-(*5.!,&!()*:7.(+)9!2583(*(25*(+)!
;! 2&8-5)&)*(5! &,7*53(45#! I)! 7)! &)3/8)/! >:/?5:! *585*3&8(M5,/! 2/8! :5! 5*&:&85*(+)!
3&*)/:+>(*5! ;! :5!,(>(35:(M5*(+)!,&!*5.(! 3/,/.! :/.!5.2&*3/.!,&! :5! 4(,5! */3(,(5)59!&:!
5**&./!5!<&885-(&)35.!,(>(35:&.!.&!<5!*/)4&83(,/!&)!7)5!*/),(*(+)!(),(.2&).5?:&!
2585!&:!&C&8*(*(/!&'&*3(4/!,&:!,&8&*</!5!:5!&,7*5*(+)#!L5.!NG1!2&8-(3&)!5-2:(58!:5.!
'8/)3&85.! ,&:! 57:5! 385,(*(/)5:9! /'8&*(&),/! 8&*78./.! ()3&85*3(4/.9! 2:535'/8-5.! ,&!
528&),(M5C&! 4(8375:9! */)3&)(,/.! 5,52353(4/.! ;! .(.3&-5.! ,&! .&>7(-(&)3/! Q7&!
&)8(Q7&*&)!&:!28/*&./!&,7*53(4/!;!2&8./)5:(M5)!:5!&R2&8(&)*(5!,&:!&.37,(5)3&#!SK.!
5::K! ,&! '5*(:(358! &:! 5**&./! 5:! */)/*(-(&)3/9! &.35.! 3&*)/:/>E5.! 3(&)&)! 7)! &)/8-&!
2/3&)*(5:!,&-/*853(M5,/89!5:!*/)38(?7(8!5!*&8858!?8&*<5.!&.387*3785:&.!5./*(5,5.!5!
'5*3/8&.!*/-/!&:!3&88(3/8(/9!&:!)(4&:!./*(/&*/)+-(*/9!&:!>O)&8/!/!:5!*/),(*(+)!O3)(*5#!

T/!/?.35)3&9!&.35!28/-&.5!,&!385).'/8-5*(+)!./:/!27&,&!*7-2:(8.&!.(!.&!5?/8,5)!
*8E3(*5-&)3&! :5.! */),(*(/)&.! 8&5:&.! ,&! 5**&./9! 7./! .(>)('(*53(4/! ;! 528/2(5*(+)!
3&*)/:+>(*5#! T/! ?5.35! */)! ,(.38(?7(8! ,(.2/.(3(4/.! /! <5?(:(358! */)&*3(4(,5,U! &.!
)&*&.58(/!>&)&858!*525*(,5,&.!3O*)(*5.!;!2&,5>+>(*5.!&)!,/*&)3&.!;!&.37,(5)3&.9!
'/835:&*&8!:5!()'85&.387*3785!,(>(35:!&)!:5.!().3(37*(/)&.!&,7*53(45.9!;!28/-/4&8!7)5!
*7:3785!,(>(35:!()*:7.(45!;!.&>785#!A/8!&::/9!8&.7:35!(-28&.*(),(?:&!*/)358!*/)!.(.3&-5.!



!

!

&"

,&!-&,(*(+)!8(>78/./.!Q7&!&45:V&)!)/!./:/!:5!*/?&83785!3&*)/:+>(*59!.()/!35-?(O)!&:!
)(4&:!,&!()3&>85*(+)!&'&*3(45!,&!:5.!NG1!&)!:/.!28/*&./.!,&!&).&P5)M5W528&),(M5C&#!

I)!&.3&!*/)3&R3/9!.78>&!&:!:#'*)2!E*#$L$*)&!'2!/'()1)*+#!M*4*$13!N"E/MO!*/-/!7)!
().387-&)3/!&.3853O>(*/!2585!&45:758!&:!>85,/!,&!545)*&!,&!:5!&,7*5*(+)!,(>(35:!&)!
:5.!().3(37*(/)&.!&,7*53(45.!/'(*(5:&.!&)!1/:/-?(5#!15?&!8&.5:358!Q7&!&.3&!E),(*&!)/!
./:/!?7.*5!(,&)3('(*58!:5.!?8&*<5.!&R(.3&)3&.9!.()/!35-?(O)!8&.5:358!:5.!'/835:&M5.!;!
K8&5.!,&!/2/837)(,5,!2585!'/-&)358!&:!,&.588/::/!,&!*/-2&3&)*(5.!,(>(35:&.!Q7&!./)!
&.&)*(5:&.! &)! &:! .(>:/! XXG#! I)! &.3&! .&)3(,/9! &:! GHI%! &.3K! */-27&.3/! 2/8! *()*/!
,(-&).(/)&.! 28()*(25:&.! Q7&! 8&':&C5)! :/.! 5.2&*3/.! -K.! *8E3(*/.! ,&! :5! &,7*5*(+)!
,(>(35:0!

$#! 5&#2)$*F*'1'P!I45:V5!.(!:5.!.&,&.!&,7*53(45.!*7&)35)!*/)!:5!*525*(,5,!2585!
5!5**&,&8!5!()3&8)&3!,&!*5:(,5,#!!

"#! 5&6C($1'&%20Q!'*0C&0*$*F&0Q!C31$1=&%610Q!1C3*)1)*&#20!B!R2%%16*2#$10P!
%&3&8-()5! &:! >85,/! ,&! :5! ()'85&.387*3785! ,(>(35:! 2/8! &.37,(5)3&!;! 7./! ,&!
2:535'/8-5.!*/)!'()&.!&,7*53(4/.!!

6#! SC%&C*1)*+#!'*4*$13P!IR5-()5!&:!)(4&:!,&!7./!&!()3&>85*(+)!,&!:5.!NG1!&)!:5.!
5*3(4(,5,&.! 2&,5>+>(*5.9! 5,-()(.3853(45.! ;! &R385*788(*7:58&.! ,&! :5! .&,&!
&,7*53(45!

=#! <&%61)*+#!'2!R17*3*'1'20!'*4*$1320!2#!'&)2#$20P!S(,&!&:!>85,/!&)!Q7&!:/.!
,/*&)3&.! &.3K)! *525*(35,/.! 2585! 73(:(M58! :5! 3&*)/:/>E5! */-/! <&885-(&)35!
2&,5>+>(*59!5?58*5),/!35)3/!*/-2&3&)*(5.!3O*)(*5.!*/-/!-&3/,/:+>(*5.#!

@#! <&%61)*+#! '2! R17*3*'1'20! '*4*$1320! 2#! 20$('*1#$20P! Y)5:(M5! :5!
28&2585*(+)!;!&:!5**&./!Q7&!3(&)&)!:/.!&.37,(5)3&.!5!28/>85-5.!&)'/*5,/.!
&)! ,&.588/::58! :5.! <5?(:(,5,&.! ,(>(35:&.9! '7),5-&)35:&.! 2585! &)'8&)358! :/.!
,&.5'E/.!,&!7)!-7),/!:5?/85:!5:35-&)3&!3&*)/:/>(M5,/#!

I.35.!*()*/!,(-&).(/)&.!*/).3(37;&)!&:!E),(*&!;!*5,5!7)5!,&!&::5.!&.3K!*/-27&.35!
2/8!,('&8&)3&.!458(5?:&.!Q7&!.&8K)!28&.&)35,5.!5!3854O.!,&!&.3&!,/*7-&)3/#!!

H()!&-?58>/9!&:!5**&./9!&:!7./!;!:5!528/2(5*(+)!,&!:5!3&*)/:/>E5!)/!./)!'()&.!&)!.E!
-(.-/.9!.(!)/!./)!-&,(/.!Q7&!'5*(:(35)!Q7&!:5.!().3(37*(/)&.!&,7*53(45.!::&4&)!5!*5?/!
.7!-(.(+)#!A585!2/),&858!&:! 2&./! 8&:53(4/!,&! :5.!458(5?:&.!,&)38/!,&:! *K:*7:/!,&:!
GHI%9!.&!73(:(M58K)!:5.!287&?5.!H5?&8!$$!*/-/!8&'&8&)*(5!28()*(25:#!I.35.!287&?5.!
./)!8&*/)/*(,5.!*/-/!7)!(),(*5,/8!*:54&!,&:!,&.&-2&P/!&,7*53(4/9!;5!Q7&!&.37,(/.!
28&4(/.!<5)!,&-/.385,/!.7!8&:5*(+)!*/)!&:!OR(3/!5*5,O-(*/!;! :5!-/4(:(,5,!./*(5:#!
A/8! &C&-2:/9! ()4&.3(>5*(/)&.! <5)! &)*/)385,/! Q7&! 27)35C&.! 5:3/.! &)! :5.! 287&?5.!
H5?&8! $$! &.3K)! */88&:5*(/)5,/.! */)! -5;/8&.! 28/?5?(:(,5,&.! ,&! ()>8&./! 5!
7)(4&8.(,5,&.!,&!5:35!*5:(,5,!;9!&)!*/).&*7&)*(59!5!28/>85-5.!Q7&!/'8&*&)!-&C/8&.!
2&8.2&*3(45.!.5:58(5:&.#!Y,&-K.9!.&!<5!&.35?:&*(,/!7)5!*/88&:5*(+)!-/,&85,5!F8!Z!
[96\J!&)38&! :/.!8&.7:35,/.!,&! :5.!287&?5.!H5?&8!;! :/.!28/-&,(/.!5*5,O-(*/.!,&:!



!

!

'"

28(-&8!.&-&.38&!7)(4&8.(358(/9!5.E!*/-/!7)5!*/88&:5*(+)!.(>)('(*53(459!57)Q7&!-&)/8!
F8!Z![96[J9!*/)!:/.!28/-&,(/.!5*7-7:5,/.!5!:/!:58>/!,&!:5!*588&85#!I.35!*525*(,5,!
28&,(*3(45!458E5!.&>V)!&:!K8&5!,&!&.37,(/9!.(&),/!-K.! '7&83&!&)!,(.*(2:()5.!*/-/!
'E.(*59!-53&-K3(*5.!&!()>&)(&8E59!;!-K.!,O?(:!&)!<7-5)(,5,&.!;!583&.!FY8,(:59!"[[$J#!

A/8!.7!2583&9!&:!:#'*)2!E*#$L$*)&!'2!513*'1'!/'()1$*F1!,&:!S()(.3&8(/!,&!I,7*5*(+)!
.(>7&!7)5!:+>(*5!.(-(:589!5.(>)5),/!7)!][^!,&!.7!*K:*7:/!5! :/.!8&.7:35,/.!,&!:5.!
287&?5.!H5?&8!$$! 9!,5,5!.7!8&:&45)*(5!2585!&.35?:&*&8!-&35.!,&!-&C/85!&,7*53(45#!
I.3&!&)'/Q7&!<5!,&-/.385,/!.&8!&'(*5M!2585!/8(&)358!:5.!2/:E3(*5.!2V?:(*5.!<5*(5!:5!
&Q7(,5,!;!&:!,&.588/::/!&,7*53(4/#!H(>7(&),/!&.3&!-/,&:/9!&:!GHI%!28(/8(M5!5Q7&::5.!
,(-&).(/)&.!Q7&!3(&)&)!7)5!8&:5*(+)!-K.!.(>)('(*53(45!&)!&:!,&.&-2&P/!5*5,O-(*/9!
'/835:&*(&),/! 5.E! .7! *525*(,5,! 2585! >7(58! ,&*(.(/)&.! &.3853O>(*5.! &)! &,7*5*(+)!
,(>(35:#!

I)!*/)*:7.(+)9!&:!GHI%!8&28&.&)35!7)!&.'7&8M/!()3&>85:!2585!&45:758!;!&.387*37858!
:5.!*/),(*(/)&.!Q7&!*/)'(>785)!:5!&,7*5*(+)!&)!:5!&85!,(>(35:#!I.3&!E),(*&!)/!./:/!
-(,&! &:! 5**&./! 5! :5! 3&*)/:/>E59! .()/! Q7&! 35-?(O)! 5)5:(M5! .7! &'&*3(4(,5,! */-/!
<&885-(&)35! 2585! 385).'/8-58! :5! &,7*5*(+)! ;! 28/-/4&8! :5! &Q7(,5,#! %&.,&! :5!
*/)&*3(4(,5,! ;! :/.! ,(.2/.(3(4/.! <5.35! :5.! */-2&3&)*(5.! ,(>(35:&.! ,&! ,/*&)3&.! ;!
&.37,(5)3&.9! &:! GHI%!?7.*5! (,&)3('(*58! :/.! &:&-&)3/.! *:54&!Q7&! (-27:.5)!&:! OR(3/!
5*5,O-(*/!;!:5!-/4(:(,5,!./*(5:9!28(/8(M5),/!5Q7&::5.!,(-&).(/)&.!-K.!5./*(5,5.!
*/)!-&C/8&.!8&.7:35,/.!&)!:5.!287&?5.!H5?&8#!

15?&!8&.5:358!Q7&!&:!28/2+.(3/!,&:!28&.&)3&!*/)3853/!.&!&)'/*5!&)!&:!'/835:&*(-(&)3/!
,&!:5.!&)3(,5,&.!,&:!.&*3/8!2V?:(*/!&)!&:!-58*/!,&!:5.!N&*)/:/>E5.!,&!:5!G)'/8-5*(+)!
;! :5.! 1/-7)(*5*(/)&.! FNG1J9! 5.E! */-/! '5*(:(358! <&885-(&)35.! &! ().7-/.! 2585! :5!
'/8-7:5*(+)! ,&! 2:5)&.! ;! 2/:E3(*5.! 2V?:(*5.! ?5.5,5.! &)! ,53/.! ;! 5)K:(.(.9! :/! *75:!
2&8-(3(8K!-&,(8!:5!(-2:&-&)35*(+)!&'(*(&)3&!,&!:5!&.387*3785!3&*)/:+>(*5!&)!&:!I.35,/!
;!/23(-(M58!:5!()4&8.(+)!2V?:(*59!27&.3/!Q7&9!5!3854O.!,&!:5!8&*/:&**(+)!;!5)K:(.(.!,&!
,53/.! 28&*(./.9! .&! 28&3&),&! (,&)3('(*58! K8&5.! ,&! -&C/85! ;! 5.&>7858! :5! 3/-5! ,&!
,&*(.(/)&.!&)!-53&8(5!,&!3&*)/:/>E5#!%&!(>75:!-5)&859!.&!5:()&5!*/)!:/.!/?C&3(4/.!
,&! 28/;&*3/.! 5,&:5)35,/.! 2/8! :5! %(8&**(+)! ,&! _/?(&8)/! %(>(35:9! */-/! :/! &.9! &:!
28/;&*3/!"#$%&'()! *!+#,-%.&#!(&$%/-0%&$%!*!1-2343%5!6!7%..-$#.-#5!(&$%/-0%&$%5!"
&:!*75:!*/).(.3&!&)!:5!#$%&'()"*$"+,%"%-+./'-)$%","01-2+$34&'/,%"052+'/,%!"3$*',)&$"
$+".%-"*$"&$/)-+-#6,%"$3$1#$)&$%"7",1&'/.+,/'()"/-)"+-%",/&-1$%"*$+"$/-%'%&$3,"*$"
'))-8,/'()"052+'/,"*'#'&,+!"9.$"01-0$)* ,)"0-1"+,"&1,)%0,1$)/',"$)"$+",//$%-","+-%"
&143'&$%"*$",+&-"'30,/&-"')&$#1,*-%",+":-1&,+";)'/-"*$+"<%&,*-"=-+-32',)- 9!:-1&,+"
>,/'-),+"*$"?,&-%"@2'$1&-%"7"0+,&,A-13,%"7"%-+./'-)$%","/,1#-"*$+"B')CD=E?F? 9!5!
.7! 4&M9! .7! /?C&3/! >&)&85:! */).(.3&! &)! ,/$+$1,1" $+" *'%$G-" $" '30+$3$)&,/'()" *$"
%-+./'-)$%","01-2+$34&'/,%"052+'/,%!"2,%,*-%"$)"&$/)-+-#6,%"$3$1#$)&$%!","&1,8H%"

!
! " #$%$&'()$*" +(" ,+-./.$0%1" 2''3&45566617$%(+-./.$*%18*91.*53*)'/:57$.)*&$'$*&;3)((&.*:/) ;</&$./ ;=;
7(+$/5,9/:-/.$*%5,9/:-/.$*% ;+( ;(&'-+$/%'(&5>?@>AB4C%+$.(;D$%'('$.*;+( ;:/ ;E/:$+/+ ;,+-./'$9/ ;CDE,"



!

!

("

*$+" &1,2,I-" ,1&'/.+,*-" *$" ,/&-1$%" *$+" $/-%'%&$3," *$" '))-8,/'()" 052+'/," *'#'&,+ "
FS()NG19!"["=J#!
!
1/)'/8-&! 5! :/! 5)3&8(/89! :5! *8&5*(+)! ,&:! :#'*)2! E*#$L$*)&! '2! /'()1)*+#! M*4*$13!
N"E/MO!.&!28&.&)35!*/-/!7)5!&4/:7*(+)!)&*&.58(5!;!*/-2:&-&)358(5!5!:/.!&.'7&8M/.!
28&4(/.9! /'8&*(&),/! 7)5! <&885-(&)35! -K.! &.2&*E'(*5! 2585! -&,(8! &:! 5**&./9! :5.!
<5?(:(,5,&.!;!:5.!*/-2&3&)*(5.!,(>(35:&.!,&)38/!,&:!.&*3/8!2V?:(*/!;!&)!&.2&*E'(*/!
,&:!.(.3&-5!&,7*53(4/!/'(*(5:!*/:/-?(5)/#!H(!?(&)!&:!G),(*5,/8!,&!Y28/2(5*(+)!%(>(35:9!
&:5?/85,/! 2/8! &:! 1T19! 28/2/8*(/)+! ()'/8-5*(+)! *:54&! ./?8&! :5! 8&:5*(+)! ,&! :/.!
*(7,5,5)/.!*/)!&:!()3&8)&3!5!2583(8!,&!<(.3+8(*/.!,&:!5P/!"[$`9!&.3&!)7&4/!(),(*5,/8!
2&8-(3(8K! 7)5! &45:75*(+)! ,&35::5,59! .&>-&)35,5! ;! 5*375:(M5,5! ,&:! &.35,/! ,&! :5!
&,7*5*(+)!,(>(35:9!4()*7:5),/!&:!28/>8&./!3&*)/:+>(*/!,&!:5.!().3(37*(/)&.!&,7*53(45.!
*/)!&:!,&.588/::/!,&!*/-2&3&)*(5.!&.&)*(5:&.#!!

L5!/8>5)(M5*(+)!,&:!28&.&)3&!()'/8-&!&.!:5!.(>7(&)3&0!&)!28(-&8!:7>589!.&!8&5:(M5!7)!
,(5>)+.3(*/! ,&:! &.35,/! ,&! :5! &,7*5*(+)! ,(>(35:! &)! 1/:/-?(5#! A/.3&8(/8-&)3&! .&!
28/*&,&!5!&R2:(*58! :5!-&3/,/:/>E5!73(:(M5,5!&)! :5!*/).387**(+)!,&:! E),(*&#!A/8!.7!
2583&9!&)!:5!3&8*&85!.&**(+)!.&!28&.&)35)!:/.!28()*(25:&.!8&.7:35,/.!,&:!&C&8*(*(/9!5.E!
*/-/!287&?5.!,&!8/?7.3&M#!I)!:5!*75835!.&**(+)!.&!5?/8,5!:5!4(.75:(M5*(+)9!-(&)385.!
Q7&!&)!:5!Q7()35!.&!&R2/)&!5:>7)5.!&.3853&>(5.!;!8&*/-&),5*(/)&.#!A/8!V:3(-/9!&)!
:5!.&R35!.&**(+)!.&!28&.&)35)!:5.!*/)*:7.(/)&.#!!!
!

!)" *+,-./".0"1-"0.23-3456".474,-1"06"8/1/9:4-""
!
(&8.4%5$.2'$2.4!$%'&#/90-'4!!

a)! 5.2&*3/! *87*(5:! ,&:! &.35,/! ,&! :5! &,7*5*(+)! ,(>(35:! &.! :5! ,(.2/)(?(:(,5,! ,&!
()'85&.387*3785! 3&*)/:+>(*5! &)! :5.! ().3(37*(/)&.! &,7*53(45.! /'(*(5:&.#! I)! 8&.7-&)9!
1/:/-?(5!<5!-&C/85,/!:5!()'85&.387*3785!3&*)/:+>(*5!&,7*53(45!&)!:/.!V:3(-/.!5P/.9!
()*8&-&)35),/!&:!)V-&8/!,&!&.*7&:5.!*/)&*35,5.!5!()3&8)&3!;!,/35),/!,&!&Q7(2/.!
,&!*+-273/!;!8&*78./.!,(>(35:&.!5!:5.!().3(37*(/)&.!/'(*(5:&.#!T/!/?.35)3&9!2&8.(.3&)!
,&.5'E/.! .(>)('(*53(4/.! ,&! */?&83785! ;! &Q7(,5,9! &.2&*(5:-&)3&! &)38&! ().3(37*(/)&.!
/'(*(5:&.!;!)/!/'(*(5:&.9!5.E!*/-/!&)38&!().3(37*(/)&.!78?5)5.!;!8785:&.#!!

%&!5*7&8,/!*/)!*('85.!,&:!%YTI9!./:/!*&8*5!,&!:5!-(35,!,&!:5.!.&,&.!&,7*53(45.!
/'(*(5:&.! *7&)35)! */)! 5**&./! 5! ()3&8)&3! F@`^J9! -7;! 2/8! ,&?5C/! ,&:! \]^! ,&!
*/)&*3(4(,5,!&)!().3(37*(/)&.!&,7*53(45.!)/!/'(*(5:&.#!L5!*58&)*(5!&.!-K.!5>7,5!&)!
:5! 8785:(,5,9! ,/),&! 52&)5.! =]^! ,&! :5.! .&,&.! 2/.&&)! */)&R(+)! 5! ()3&8)&3#! I)!
*/)385.3&9!&)!().3(37*(/)&.!78?5)5.9!35)!./:/!&:!\^!,&!*/:&>(/.!*58&*&)!,&!()3&8)&3!
;!$@^!,&!.5:5!,&!()'/8-K3(*59!:/!Q7&!8&':&C5!7)5!?8&*<5!,(>(35:!-58*5,5!&)38&!*5-2/!
;!*(7,5,#!



!

!

;"

I)!*75)3/!5!,(.2/.(3(4/.!3&*)/:+>(*/.9!&:!]6#=^!,&!:5.!().3(37*(/)&.!2V?:(*5.!,(.2/)&!
5:!-&)/.!,&!5:>V)!*/-2735,/8!,&!&.*8(3/8(/9!2/83K3(:!/!35?:&35!2585!7./!&,7*53(4/#!
T/! /?.35)3&9! :5! *5)3(,5,! .7&:&! .&8! :(-(35,5! '8&)3&! 5! :5! -538E*7:50! <5*(5! "["=! .&!
&.3(-5?5!7)!28/-&,(/!,&!D!&.37,(5)3&.!2/8!*/-2735,/8!&)!:5.!&.*7&:5.!/'(*(5:&.9!:/!
*75:! (),(*5!Q7&!7)!./:/!&Q7(2/!.7&:&!.&8!*/-2583(,/!2/8!-7*</.!5:7-)/.#!15?&!
8&.5:358!Q7&!&.3&!28/-&,(/!>&)&85:!)/!<5!-&C/85,/!.7.35)*(5:-&)3&!,&.,&!&:!5P/!
"[$@#!!

!

:5#!3%!/4!$%'&#/#0;4!%&!%/!42/4!!

%(.2/)&8!,&!*/-2735,/85.!&! ()3&8)&3!&)!7)5!&.*7&:5!)/!>585)3(M5!2/8!.E!./:/!.7!
528/4&*<5-(&)3/!2&,5>+>(*/#!b5C/!&.3&!*/)3&R3/9!8&.7:35!*87*(5:!5)5:(M58!*+-/!.&!
&.3K!7.5),/!:5!3&*)/:/>E5!,&)38/!,&:!57:5!;!&)!Q7O!-&,(,5!.&!()3&>85!*/)!&:!*788E*7:/!
/'(*(5:#! I)! 1/:/-?(59! &:! 7./! &,7*53(4/! ,&! :5.! NG1! &)! ?K.(*5! ;! -&,(5! <5! (,/! &)!
57-&)3/9!2&8/!*/)!&)'/Q7&.!;!)(4&:&.!,&!()3&>85*(+)!-7;!<&3&8/>O)&/.#!

%&!5*7&8,/!*/)!,53/.!,&:!%YTI9!,785)3&!"[""c"["6!:5.!().3(37*(/)&.!Q7&!*/)35?5)!
*/)!?(&)&.!NG1!8&2/8358/)!38&.!7./.!28()*(25:&.!&)!.7.!5*3(4(,5,&.!2&,5>+>(*5.0!F$J!
/-)%.+&,"*$"/-)&$)'*-%"$*./,&'8-%"$)"')&$1)$& 9!F"J!.%-"*$"0+,&,A-13,%"8'1&.,+$%"0,1,"
,/&'8'*,*$%" *$" ,01$)*'J,I$" 7" $8,+.,/'() 9! ;! F6J! &)! -&)/8! -&,(,59! $K0-%'/'()" 7"
$)%$G,)J," *$" /-)&$)'*-%" /.11'/.+,1$%" ," &1,8H%" *$" .)," ')&1,)$&" -" 1$*" +-/,+ #! I)!
>&)&85:9!&)!&:!.&*3/8!/'(*(5:!.&!/?.&845!Q7&!@D^!,&!:5.!.&,&.!73(:(M58/)!:5.!NG1!2585!
5*3(4(,5,&.!,&!528&),(M5C&d&45:75*(+)!&)!2:535'/8-5.9!-(&)385.!Q7&!6@^!:5.!7.58/)!
2585!?7.*58!*/)3&)(,/.!&)!:5!e&?#!I.35!28/2/8*(+)!*/)385.35!*/)!&:!.&*3/8!28(45,/9!
,/),&!:5!28()*(25:!5*3(4(,5,!'7&!:5!*/).7:35!,&!()'/8-5*(+)!&)!()3&8)&3!F==^!,&!:5.!
.&,&.J!2/8!&)*(-5!,&:!7./!,&!2:535'/8-5.!&,7*53(45.#!

L:5-5!:5!53&)*(+)!:5!,('&8&)*(5!&)38&!*/)3&R3/.!78?5)/.!;!8785:&.!&)!*75)3/!5:!7./!
2&,5>+>(*/! 8&2/835,/#!I)! M/)5!78?5)59! *&8*5!,&:! =@^!,&! :5.!&.*7&:5.! */)!NG1!
(),(*58/)!Q7&!:5.!7.5)!28()*(25:-&)3&!2585!?V.Q7&,5!,&!*/)3&)(,/.!&)!:E)&5!c2/8!
&C&-2:/9!:/.!,/*&)3&.!5.(>)5)!5!:/.!5:7-)/.!()4&.3(>5*(/)&.!&)!()3&8)&3!/!&-2:&5)!
4(,&/.d373/8(5:&.!&)!*:5.&#!I)!*5-?(/9!&)!M/)5!8785:!&:!@`9@^!,&!:5.!.&,&.!*/)!NG1!
:5.!73(:(M5)!./?8&!3/,/!2585!5*3(4(,5,&.!,&!528&),(M5C&!;!&45:75*(/)&.!-&,(5)3&!7)5!
2:535'/8-5! 4(8375:#! I.3/! 2/,8E5! &R2:(*58.&! 2/8Q7&9! 5)3&! :5.! :(-(35*(/)&.! ,&!
*/)&*3(4(,5,!&)!&:!*5-2/9!-7*<5.!&.*7&:5.!8785:&.!Q7&!.E!3(&)&)!&Q7(2/.!8&*788&)!
5! 2:535'/8-5.! ;! */)3&)(,/.! /'':()&! F().35:5,/.! :/*5:-&)3&J! 2585! 52/;58! :5!
&).&P5)M5#!

Y! 2&.58! ,&! :/.! 545)*&.9! :/.! ,(5>)+.3(*/.! .&P5:5)! Q7&! &:! 7./! &'&*3(4/! ,&! :5!
3&*)/:/>E5!&)!&:!57:5!5V)!)/!&.3K!>&)&85:(M5,/!&)!3/,5.!:5.!&.*7&:5.!/'(*(5:&.#!I)!
-7*<5.!57:5.!*/:/-?(5)5.9!:5!-&3/,/:/>E5!28&,/-()5)3&!.(>7&!.(&),/!385,(*(/)5:!;!
:5! 3&*)/:/>E5! .&! 73(:(M5! ,&! '/8-5! &.2/8K,(*5! F2/8! &C&-2:/9! 2585! 28/;&*358! 7)5!



!

!

<"

28&.&)35*(+)! /! 4(,&/! /*5.(/)5:-&)3&J#! L/.! '5*3/8&.! :(-(35)3&.! ()*:7;&)0! '5:35! ,&!
*/)&*3(4(,5,!*/).35)3&9!&.*5.&M!,&!,(.2/.(3(4/.!2585!3/,/.!:/.!&.37,(5)3&.!F:/!*75:!
,('(*7:35!&:!528&),(M5C&!5*3(4/!(),(4(,75:!/!&)!>872/.!2&Q7&P/.J9!;!*(&835!8&.(.3&)*(5!
/! ().&>78(,5,!,&!,/*&)3&.!-5;/8&.!Q7&!)/!.&!.(&)3&)!*+-/,/.!*/)! :5.!NG1#!T/!
/?.35)3&9! ,/),&! .&! <5)! .72&85,/! &.35.! ?588&85.9! .&! /?.&845)! ?&)&'(*(/.!
2&,5>+>(*/.!35)>(?:&.0!-5;/8!-/3(45*(+)!;!2583(*(25*(+)!,&:!5:7-)5,/9!528&),(M5C&!
-K.!573+)/-/!F:/.!&.37,(5)3&.!()4&.3(>5)!;!*/).387;&)!*/)/*(-(&)3/!52/;5,/.!&)!
<&885-(&)35.!,(>(35:&.J9!2&8./)5:(M5*(+)!,&!:5!&).&P5)M5!F2:535'/8-5.!Q7&!2&8-(3&)!
528&),&8!5!,(.3()3/.!8(3-/.J9!;!,&.588/::/!,&!*/-2&3&)*(5.!*/-/!:5!*/:5?/85*(+)!&)!
&)3/8)/.!4(8375:&.#!

!

<#.=4'-9&!3#'%&$%!6!%5$23-4&$-/!

L5!*525*(,5,!,&!:/.!,/*&)3&.!;!&.37,(5)3&.!2585!7.58!&'&*3(45-&)3&!:5!3&*)/:/>E5!
&.!35)!(-2/835)3&!*/-/!:5!()'85&.387*3785!,(.2/)(?:&#!I)!:/.!V:3(-/.!5P/.9!1/:/-?(5!
<5! *&)385,/!&.'7&8M/.!&)! '/8-58!5! :/.!-5&.38/.!&)! */-2&3&)*(5.!,(>(35:&.! ;!&)!
28/-/4&8!Q7&!:/.!5:7-)/.!,&.588/::&)!<5?(:(,5,&.!,&:!.(>:/!XXG#!

I)! *75)3/! 5! 28/>85-5.! ,&! '/8-5*(+)9! &:! >/?(&8)/! ;! 5:(5,/.! <5)! (-2:&-&)35,/!
-V:3(2:&.! ()(*(53(45.#! I:! 385,(*(/)5:! 28/>85-5! 1/-2735,/8&.! 2585! I,7*58! ()*:7;&!
*/-2/)&)3&.!,&!*525*(35*(+)!,/*&)3&!&)!&:!7./!;!528/2(5*(+)!,&!:5.!NG1#!%&!<&*</9!
<5.35!"["6!.&!8&2/835!Q7&!5:8&,&,/8!,&!"]$#[[[!,/*&)3&.!<5)!.(,/!*525*(35,/.!5!
3854O.!,&!&.3&!28/>85-5!&)!&:! 25E.#!I.35.! *525*(35*(/)&.!.7&:&)!5?/8,58!,&.,&!
<5?(:(,5,&.!,(>(35:&.!?K.(*5.!<5.35!&.3853&>(5.!,&!57:5!-&,(5,5.!2/8! 3&*)/:/>E5#!
Y,(*(/)5:-&)3&9!&:!S()(.3&8(/!,&!N&*)/:/>E5.!,&!:5!G)'/8-5*(+)!;!1/-7)(*5*(/)&.!
FS()NG1J!:5)M+!&)!"["6!:5!&.3853&>(5!f=-+-32',":1-#1,3, g9!*/)!:5!-&35!,&!'/8-58!
$$#"[[!,/*&)3&.!&)!2&).5-(&)3/!*/-2735*(/)5:!;!28/>85-5*(+)9!2585!Q7&!5!.7!4&M!
385).'(&85)! &.3&! */)/*(-(&)3/! 5! .7.! &.37,(5)3&.#! N5-?(O)! .&! <5)! ,&.588/::5,/!
*78./.!-5.(4/.!&)!:E)&5!;!,(2:/-5,/.!&)!5:(5)M5!*/)!7)(4&8.(,5,&.!2585!'/835:&*&8!
:5.! */-2&3&)*(5.! ,(>(35:&.! ,/*&)3&.! F2/8! &C&-2:/9! &)! 7./! ,&! 2:535'/8-5.!
&,7*53(45.9! *8&5*(+)! ,&! 8&*78./.! ,(>(35:&.9! 8/?+3(*5! &,7*53(459! &3*#J#! Y! 2&.58! ,&!
&.3/.!&.'7&8M/.9!2&8.(.3&!:5!)&*&.(,5,!,&!-5.('(*58!:5!'/8-5*(+)!;!:/>858!Q7&!3/,/.!
:/.! -5&.38/.! h&)! &.2&*(5:! :/.! ,&! M/)5.! -58>()5,5.h! 5:*5)*&)! 7)! )(4&:! ,&!
*/-2&3&)*(5!Q7&!:&.!2&8-(35!()3&>858!*+-/,5-&)3&!:5.!NG1!&)!.7.!2:5)&.!,&!*:5.&#!

A/8!&::/9!.&!&.3K)!28/-/4(&),/!35-?(O)!()(*(53(45.!2585!,&.588/::58!&)!:/.!5:7-)/.!
<5?(:(,5,&.! */-/! ,+A,2$&'J,/'()" ')A-13,/'-),+ 9! /'.*,*,)6," *'#'&,+ ! F7./! .&>78/! ;!
8&.2/).5?:&!,&!()3&8)&3J!;!0$)%,3'$)&-"/-30.&,/'-),+ #!a)!&C&-2:/!&.!&:!28/>85-5!
1(?&825M9!/8(&)35,/!5!.&).(?(:(M58!5!)(P/.!;!5,/:&.*&)3&.!&)!28&4&)*(+)!,&!8(&.>/.!
,(>(35:&.!;!?(&)&.358!&)!:E)&5#!I.35.!()(*(53(45.!&4(,&)*(5)!7)!(-27:./!2585!Q7&!:/.!
&.37,(5)3&.! ,&.588/::&)! */-2&3&)*(5.! ,(>(35:&.! 545)M5,5.! ;! :5.! 52:(Q7&)! &)!
*/)3&R3/.!28K*3(*/.#!



!

!

!="

I)! .E)3&.(.9! 35)3/! ,/*&)3&.! */-/! &.37,(5)3&.! <5)! -&C/85,/! .7.! */-2&3&)*(5.!
,(>(35:&.! &)! :/.! V:3(-/.! 5P/.9! (-27:.5,/.! 2/8! :5! )&*&.(,5,! F*/-/! /*788(+! &)! :5!
25),&-(5J! ;! 2/8! 28/>85-5.! ,&! '/8-5*(+)#! S(:&.! ,&! -5&.38/.! <5)! 8&*(?(,/!
*525*(35*(+)!?K.(*5!&)!NG19!;!:5.!)7&45.!>&)&85*(/)&.!,&!5:7-)/.!-7&.385)!-5;/8!
'5-(:(58(,5,!*/)!:5.!3&*)/:/>E5.#!T/!/?.35)3&9!&:!8&3/!*/)3()V5!.(&),/!*75:(353(4/0!.&!
8&Q7(&8&! Q7&! :/.! ,/*&)3&.! 5:*5)*&)! -5;/8! */)'(5)M5! ;! <5?(:(,5,&.! 2&,5>+>(*5.!
2585!528/4&*<58!:5!3&*)/:/>E5!&)!&:!57:59!;!Q7&!3/,/.!:/.!&.37,(5)3&.!h)/!./:/!7)5!
-()/8E5!&)!&)3/8)/.!28(4(:&>(5,/.h!5,Q7(&85)!*/-2&3&)*(5.!,(>(35:&.!.(>)('(*53(45.!
F*8&5*(+)!,&!*/)3&)(,/9!8&./:7*(+)!,&!28/?:&-5.!*/)!5;7,5!,&!NG19!2&).5-(&)3/!
*8E3(*/! &)! :E)&59! &3*#J#! L5.! ?8&*<5.! ,&! '/8-5*(+)! &)38&! 8&>(/)&.! 35-?(O)! ./)!
253&)3&.U! 2/8! &::/! :5.! 2/:E3(*5.! 2V?:(*5.! &.3K)! &)'/*5,5.! &)! ::&458! 28/>85-5.! ,&!
*525*(35*(+)! ;! 5*/-25P5-(&)3/! 3O*)(*/! 5! :5.! M/)5.! */)! -5;/8&.! 8&M5>/.9!
*/-2:&-&)35),/!:5!()4&8.(+)!&)!()'85&.387*3785#!

L5.!5**(/)&.!,&:!>/?(&8)/!*/:/-?(5)/!.&!<5)!&)'/*5,/!&)!*&8858!:5!?8&*<5!,(>(35:!
F::&45),/!*/)&*3(4(,5,!;!,(.2/.(3(4/.!,/),&!)/!:/.!<5;J!;!&)!,&.588/::58!<5?(:(,5,&.!
,(>(35:&.!&)!:5!*/-7)(,5,!&,7*53(45#!H()!&-?58>/9!&.3&!*/)C7)3/!,&!2/:E3(*5.!5V)!)/!
<5!.(,/!583(*7:5,5.!,&)38/!,&!7)!V)(*/!-58*/!*/)*&2375:!Q7&!2&8-(35!2/3&)*(58!:/.!
&'&*3/.!,&!:5.!()3&84&)*(/)&.9!.()/!Q7&!.&!<5)!&C&*735,/!2/8!.&2585,/#!!!

%5,/! :/!5)3&8(/89!.&!&.2&85!Q7&! :5!*/).387**(+)!,&!&.3&!E),(*&!.&5!7)!25./!2585!
/23(-(M58!:5!'/*5:(M5*(+)!;!2/3&)*(58!:/.!&'&*3/.!,&!:5.!2/:E3(*5.!2V?:(*5.!&)!-53&8(5!
,&!&,7*5*(+)!,(>(35:!&)!:5.!.&,&.!Q7&!-K.!:5.!)&*&.(3&)#!!

!

#)" 8/6+,>233456".01"?6.430""

L5!-&3/,/:/>E5!,&!*/).387**(+)!,&:!i),(*&!H()3O3(*/!,&!I,7*5*(+)!%(>(35:!FGHI%J!.&!
,&.588/::+! &)! 38&.! '5.&.0! 28(-&8/9! .&! ,&'()(&8/)! *()*/! ,(-&).(/)&.! *:54&! ,&! :5!
&,7*5*(+)! ,(>(35:! F*/)&*3(4(,5,9! ,(.2/.(3(4/.! ;! <&885-(&)35.9! 528/2(5*(+)! ,(>(35:9!
'/8-5*(+)! ,/*&)3&! ;! '/8-5*(+)! &.37,(5)3(:J9! *5,5! 7)5! */-27&.35! 2/8! 458(5?:&.!
.&:&**(/)5,5.! ,&! '7&)3&.! .&*7),58(5.! /'(*(5:&.! */-/! &:! HGSYNF9! H5?&8! $$! ;! &:!
j/8-7:58(/!1W`[[#!L7&>/9!-&,(5)3&!-/,&:/.!.72&84(.5,/.9!.&!?7.*5!&.35?:&*&8!&:!
&'&*3/!Q7&!:5.!458(5?:&.!.&:&**(/)5.!3(&)&)!./?8&!&:!528&),(M5C&#!A/.3&8(/8-&)3&!:5.!
458(5?:&.!.&!8&V)&)!2585!.()3&3(M58:5.!&)!7)!./:/!45:/8!2/8!,(-&).(+)9!/3/8>5),/!7)5!
-5;/8!2/),&85*(+)!5!5Q7&::5.!458(5?:&.!Q7&!3(&)&)!7)5!8&:5*(+)!-K.!.(>)('(*53(45!
*/)!:5.!287&?5.!H5?&8!$$#!j()5:-&)3&9!:5.!,(-&).(/)&.!.&!()3&>858/)!&)!7)!E),(*&!

!

F! ,:" DC#GH" ID$&'(7/" C%'(8)/+*" +(" #/')J.-:/K" (&" -%/" 3:/'/L*)7/" +(:" #$%$&'()$*" +(" ,+-./.$0%" M/.$*%/:" +(" E*:*7<$/" N-("
*)8/%$O/"=".*%')*:/"'*+*"(:"3)*.(&*"+("7/')J.-:/"+(":*&"(&'-+$/%'(&"(%":/&"$%&'$'-.$*%(&"(+-./'$9/&"+(:"3/J&1 !



!

!

!!"

V)(*/! 73(:(M5),/! Y)K:(.(.! ,&! 1/-2/)&)3&.! A8()*(25:&.! FA1YJ9! 5.&>785),/! Q7&! &:!
E),(*&!8&':&C585!,&!'/8-5!.()3O3(*5!;!8/?7.35!&:!&.35,/!,&!:5!&,7*5*(+)!,(>(35:!&)!*5,5!
.&,&!&,7*53(45#!

A585!(-2:&-&)358!&.35!-&3/,/:/>E59!.&!.(>7(+!:5!</C5!,&!8735!-/.385,5!&)!:5!j(>785!
$#!Y!*/)3()75*(+)!.&!&:5?/85!&)!,&35::&!*5,5!&:&-&)3/!,&!:5!8735!!

!

<*4(%1!.,!T&U1!'2!%($1!'2!*6C3262#$1)*+#!'23!"E/M!

!

!
!"#$%#&'#()*+,)-./$'0,+0.)'123 245'

'
'
'
'
'

!"#"$%&'()(*(+)$,&$,(-&).(/)&.0 $

I)!28(-&8!:7>589!.&!8&5:(M+!7)!&C&8*(*(/!2585!,&'()(8!:5.!,(-&).(/)&.!Q7&!<58E5)!2583&!
,&:! GHI%#! I)! */)C7)3/! */)! &:! S()NG19! .&! ,&'()(+! Q7&! &:! GHI%! '7&.&! 7)! E),(*&!
*/-27&.3/!,&!*()*/!F@J!,(-&).(/)&.!'7),5-&)35:&.!*/-/!.&!27&,&!/?.&845)!&)!:5!
j(>785!"0!!

Definici—n de 
dimensiones

Fuentes de 
informaci—n

Unidades de 
An‡lisis y 

Periodicidad

Identificaci—n de 
las variables

Integraci—n de 
datos

Transformaci—n 
de las variables

Depuraci—n de 
variables

Ponderaci—n de 
variables

C‡lculo del 
ISED

Visualizaci—n



!

!

!#"

<*4(%1!9,!M*62#0*&#20!V(2!)&6C&#2#!23!:#'*)2!'2!/'()1)*+#!M*4*$13!

!

!"#$%#&'#()*+,)-./$'0,+0.)'123245 '
!
Y.(-(.-/9! *5,5! 7)5! ,&! &.35.! ,(-&).(/)&.! &.3K! */-27&.35! 2/8! 7)5! ?53&8E5! ,&!
458(5?:&.!Q7&!28/4(&)&)!,&!'7&)3&.!,&!()'/8-5*(+)!.&*7),58(59!*/-/!.&!&4(,&)*(5!
&)!:5!j(>785!6#!

<*4(%1!?,!/0V(261!'2!)&#0$%())*+#!'23!"E/M!

!

!

!"#$%#&'#()*+,)-./$'0,+0.)'123245 '
!

I:!/?C&3(4/!28()*(25:!&.!*/).387(8!7)!E),(*&!258*(5:!2585!*5,5!,(-&).(+)!5!2583(8!,&!:5!
()'/8-5*(+)! 28/4&)(&)3&! ,&! :5.! 458(5?:&.! */88&.2/),(&)3&.9! ;! 2/.3&8(/8-&)3&!
()3&>858! &.3/.! E),(*&.! 258*(5:&.! 2585! */)'/8-58! &:! i),(*&! H()3O3(*/! ,&! I,7*5*(+)!
%(>(35:! FGHI%J#! I.! (-2/835)3&! 5*:5858! Q7&! &:! GHI%! )/! .&! :(-(35! 5! -&,(8! :5!
,(.2/)(?(:(,5,!,&!()'85&.387*3785!3&*)/:+>(*5!&)!:5.!().3(37*(/)&.!&,7*53(45.!/'(*(5:&.!



!

!

!$"

h*/-/!:5!*/)&*3(4(,5,!/!:5!&)38&>5!,&!,(.2/.(3(4/.h9!.()/!Q7&!.7!45:/8!5>8&>5,/!
85,(*5!&)!()*/82/858!458(5?:&.!Q7&!8&':&C5)!&:!>85,/!,&!()3&>85*(+)!,&!:5.!3&*)/:/>E5.!
,(>(35:&.! &)! :/.! 28/*&./.! 2&,5>+>(*/.9! 5,-()(.3853(4/.! ;! '/8-53(4/.9! 35)3/! ,&!
,/*&)3&.!*/-/!,&!&.37,(5)3&.#!I.3/!:/!*/)4(&83&!&)!7)5!<&885-(&)35!Q7&!385.*(&),&!
&:! 5**&./! 5! :5! 3&*)/:/>E59! 5:! &)'/*58.&! &)! .7! 528/2(5*(+)! &'&*3(45! ;! .(>)('(*53(45!
,&)38/!,&:!&)3/8)/!&.*/:58#!I)!&.3&!.&)3(,/9!&:!GHI%!>758,5!7)5!&.38&*<5!8&:5*(+)!
-&3/,/:+>(*5!*/)!&:!i),(*&!,&!Y28/2(5*(+)!%(>(35:!FGY%J9!,5,/!Q7&!5-?/.!*/-2583&)!
7)5!4(.(+)!()3&>85:!,&!:5!385).'/8-5*(+)!,(>(35:0!)/!?5.35!*/)!3&)&8!5**&./9!.()/!Q7&!
&.!)&*&.58(/! ,&.588/::58! *525*(,5,&.9!-/3(45*(/)&.! ;! */),(*(/)&.! ().3(37*(/)5:&.!
Q7&! 2&8-(35)! 7)! 7./! &.3853O>(*/! ;! ./.3&)(?:&! ,&! :5! 3&*)/:/>E5#! S(&)385.! &:! GY%!
&45:V5! *+-/! :5.! 2&8./)5.! ;! /8>5)(M5*(/)&.! ()*/82/85)! :5! 3&*)/:/>E5! &)! .7! 4(,5!
*/3(,(5)59!&:!GHI%!5)5:(M5!&.3&!28/*&./!,&)38/!,&:!K-?(3/!&,7*53(4/9!8&4&:5),/!&)!
Q7O!-&,(,5!:5.! ().3(37*(/)&.!&.*/:58&.!&.3K)!28&2585,5.!2585!'/8-58!*(7,5,5)/.!
,(>(35:&.!*525*&.!,&!5'8/)358!:/.!,&.5'E/.!,&:!.(>:/!XXG#!

Y!*/)3()75*(+)9!.&!&R2:(*5!&)!,&35::&!:5!*/-2/.(*(+)!,&!*5,5!*/-2/)&)3&!,&:!E),(*&0!

!

!

9,.,.,!!5&6C&#2#$2!'2!)&#2)$*F*'1'!

!

I.35!,(-&).(+)!&45:V5!:5.!*/),(*(/)&.!&)!3O8-()/.!,&!()'85&.387*3785!3&*)/:+>(*5!
,&!:5.!.&,&.!&,7*53(45.9!Q7&!2&8-(3&)!>585)3(M58!&:!5**&./!;!7./!&'(*(&)3&!,&!:5.!
<&885-(&)35.!,(>(35:&.#!G)*:7;&!5.2&*3/.!8&:5*(/)5,/.!*/)0!

k! S))20&!1!2#2%4J1!23L)$%*)1P!l&8('(*5!.(!:5.!.&,&.!&,7*53(45.!3(&)&)!*/)&R(+)!
;!5**&./!*/).35)3&!5!&)&8>E5!&:O*38(*59!5.E!*/-/!&:!&.35,/!,&!*5:(,5,!,&!&.3&!
.&84(*(/9!5.&>785),/!.7!&.35?(:(,5,!2585!./2/8358!:5!/2&85*(+)!,&!,(.2/.(3(4/.!
3&*)/:+>(*/.!;!8&,&.!,&!*/-7)(*5*(+)#!
!

k! 5&#2W*+#!1!*#$2%#2$P!%&3&8-()5!:5!,(.2/)(?(:(,5,!,&!*/)&R(+)!5!()3&8)&3!&)!
:5.!.&,&.!&,7*53(45.9! ()*:7;&),/!5.2&*3/.!*/-/!&:!5**&./!5:!.&84(*(/!;! :5!
4&:/*(,5,! F5)*</! ,&! ?5),5J9! Q7&! ,&3&8-()5! :5! *525*(,5,! 2585! ./2/8358!
5*3(4(,5,&.!&,7*53(45.!,(>(35:&.9!,&.,&!)54&>5*(+)!?K.(*5!<5.35!385).-(.(+)!
,&!*/)3&)(,/.!-7:3(-&,(5#!
!

k! K2'20! *#$2%#10P! 1/).(,&85! .(! <5;! ()'85&.387*3785! ,&! 8&,&.! :/*5:&.! FLYTJ!
,&)38/!,&!:5.!.&,&.!&,7*53(45.9!Q7&!2&8-(3&)!&:!()3&8*5-?(/!,&!()'/8-5*(+)!
;!5**&./!*/-2583(,/!5!8&*78./.!,(>(35:&.!&)38&!&.37,(5)3&.!;!,/*&)3&.#!
!



!

!

!%"

k! X31#!'2!420$*+#!Y"5P!S(,&!:5!&R(.3&)*(5!,&!7)!2:5)!&.3853O>(*/!Q7&!()3&>8&!
*/-2/)&)3&.! ,&! ()'85&.387*3785! ;! */)&*3(4(,5,9! 5.&>785),/! 7)! 7./!
./.3&)(?:&! ;! &'(*(&)3&! ,&! :/.! 8&*78./.! 3&*)/:+>(*/.! &)! :5.! ().3(37*(/)&.!
&,7*53(45.#!
!

!

9,.,9,!5&6C&#2#$2!'2!)&6C($1'&%20Q!'*0C&0*$*F&0Q!C31$1=&%610Q!1C3*)1)*&#20!
B!R2%%16*2#$10!

I.35!,(-&).(+)!&45:V5!:5!,(.2/)(?(:(,5,9!5**&./!;!7./!,&!3&*)/:/>E5.9!<&885-(&)35.!
;!2:535'/8-5.!,(>(35:&.!&)!:5.!.&,&.!&,7*53(45.9!*/)!7)!&)'/Q7&!<5*E5!:5!5,/2*(+)!
,&! 8&*78./.! &,7*53(4/.! ,(>(35:&.9! ?7.*5),/! (,&)3('(*58! &:! >85,/! ,&! 28&2585*(+)!
3&*)/:+>(*5!,&!:5.!().3(37*(/)&.!2585!52/;58!28/*&./.!,&!&).&P5)M5!;!528&),(M5C&#!
H&!*/).(,&85)!5.2&*3/.!*/-/0!

k! L5!*5)3(,5,!;!*/),(*(/)&.!,&!:/.!,(.2/.(3(4/.!,(.2/)(?:&.!;!<&885-(&)35.!2585!
&:!7./!&,7*53(4/9!()*:7(,/.!*/-2735,/8&.!;!/38/.!&Q7(2/.!&:&*38+)(*/.#!

k! I:! )(4&:! ,&! ()3&>85*(+)! ,&! 2:535'/8-5.! ,(>(35:&.9! 52:(*5*(/)&.! &,7*53(45.! ;!
.(.3&-5.!,&!>&.3(+)!,&:!528&),(M5C&!&)!:/.!28/*&./.!2&,5>+>(*/.#!

k! L5! 5,/2*(+)! ,&! */)3&)(,/.! ,(>(35:&.! */-/! :5?/853/8(/.! 4(8375:&.9! 8&*78./.!
&,7*53(4/.!5?(&83/.!;!2/835:&.!&.2&*(5:(M5,/.#!

k! L5! &R(.3&)*(5! ,&! &.3853&>(5.! ().3(37*(/)5:&.! 2585! >&.3(/)58! */)3&)(,/.!
,(>(35:&.!;!28/-/4&8!&:!7./!,&!<&885-(&)35.!3&*)/:+>(*5.!&)!&:!57:5#!
!

9,.,?,!5&6C&#2#$2!'2!1C%&C*1)*+#!'*4*$13!

I.35! ,(-&).(+)! &45:V5! &:! )(4&:! ,&! ()3&>85*(+)9! 7./! .&>78/! ;! 8&.2/).5?:&! ,&! :5.!
3&*)/:/>E5.! &)! :/.! 28/*&./.! &,7*53(4/.! ;! 5,-()(.3853(4/.! ,&! :5.! ().3(37*(/)&.#!
N5-?(O)!.&!&R2:/85)!:5.!-/3(45*(/)&.!,&38K.!,&:!7./!,&!:5!3&*)/:/>E59!8&':&C5),/!:5!
*525*(,5,! ,&! :5.! .&,&.! &,7*53(45.! 2585! 5,/2358! ;! 528/4&*<58! <&885-(&)35.!
,(>(35:&.! */-/! 2583&! ()3&>85:! ,&! .7! *7:3785! /8>5)(M5*(/)5:! ;! 2&,5>+>(*5#! H&!
*/).(,&85)!5.2&*3/.!*/-/0!

k! L5!()*/82/85*(+)!,&!&)'/Q7&.!())/45,/8&.9!*/-/!HNIS!F*(&)*(59!3&*)/:/>E59!
()>&)(&8E5! ;! -53&-K3(*5.! 2/8! .7.! .(>:5.! &)! ()>:O.J! &)! :/.! 28/;&*3/.!
&,7*53(4/.!().3(37*(/)5:&.#!

k! L5!'8&*7&)*(5!;!&:!>85,/!,&!7./!,&!:/.!8&*78./.!3&*)/:+>(*/.!,(.2/)(?:&.!&)!
5*3(4(,5,&.!,/*&)3&.!;!2&,5>+>(*5.9!5.E!*/-/!&)!28/*&./.!,&!.&>7(-(&)3/!
;!&45:75*(+)!&,7*53(45#!

k! L5!28/-/*(+)!,&!7)!&)3/8)/!,(>(35:!Q7&!'/-&)3&!7)!7./!8&.2/).5?:&!;!O3(*/!
,&!:5.!3&*)/:/>E5.9!5:()&5,/!*/)!:/.!/?C&3(4/.!&,7*53(4/.!;!'/8-53(4/.#!



!

!

!&"

I.35!,(-&).(+)!2&8-(3&!-&,(8!*+-/!:5.!().3(37*(/)&.!&,7*53(45.!)/!./:/!5**&,&)!5!
:5! 3&*)/:/>E59! .()/! *+-/! :5! ()3&>85)! 2585! 2/3&)*(58! :/.! 528&),(M5C&.9! -&C/858! :5!
>&.3(+)!;!385).'/8-58!:/.!28/*&./.!2&,5>+>(*/.#!

!

9,.,-,! 5&6C&#2#$2!'2!=&%61)*+#!'2!R17*3*'1'20!2#!'&)2#$20!

L5!,(-&).(+)!-(,&!&:!>85,/!&)!&:!Q7&!:5.!().3(37*(/)&.!&,7*53(45.!*525*(35)!5!.7!
2&8./)5:!,/*&)3&!&)!&:!7./9!528/2(5*(+)!&!()3&>85*(+)!,&!:5.!NG1.!&)!.7.!28K*3(*5.!
2&,5>+>(*5.#!I.3&!*/-2/)&)3&!&.!'7),5-&)35:!2585!5.&>7858!Q7&!:/.!,/*&)3&.!)/!
./:/! 3&)>5)! 5**&./! 5! <&885-(&)35.! ,(>(35:&.9! .()/! 35-?(O)! :5.! */-2&3&)*(5.!
)&*&.58(5.!2585!73(:(M58:5.!,&!-5)&85!&'&*3(45!&)!&:!28/*&./!,&!&).&P5)M5#!I)!&.35!
,(-&).(+)!.&!()*:7;&)!5.2&*3/.!*/-/0!

k! L5! &R(.3&)*(5! ,&! 2:5)&.! ().3(37*(/)5:&.! ,&! >&.3(+)! NG1! Q7&! ()*:7;5)! :5!
'/8-5*(+)!,/*&)3&!&)!&:!7./!;!528/2(5*(+)!,&!:5.!3&*)/:/>E5.9!5.&>785),/!
Q7&!&:!2&8./)5:!&.3O!28&2585,/!2585!()3&>858:5!&)!&:!57:5#!
!

k! I:! )V-&8/! ,&! ,/*&)3&.! Q7&! <5)! 8&*(?(,/! *525*(35*(+)! &)! &:! 7./! ,&! NG1!
,785)3&!&:!5P/9!8&':&C5),/!&:!&.'7&8M/!().3(37*(/)5:!2/8!-5)3&)&8!5!.7!2:5)35!
,/*&)3&!5*375:(M5,5!&)!<5?(:(,5,&.!,(>(35:&.#!

I.35!,(-&).(+)!,&.35*5!:5!(-2/835)*(5!,&!:5!'/8-5*(+)!*/)3()75!2585!:/.!,/*&)3&.!
&)!&:!K-?(3/!,(>(35:9!>585)3(M5),/!Q7&!&.3O)!28&2585,/.!)/!./:/!&)!&:!7./!?K.(*/!,&!
<&885-(&)35.!3&*)/:+>(*5.9!.()/!35-?(O)!&)!:5!()3&>85*(+)!2&,5>+>(*5!Q7&!-5R(-(*&!
&:!2/3&)*(5:!Q7&!3(&)&)!:5.!NG1.!2585!-&C/858!:5!&).&P5)M5!;!&:!528&),(M5C&!,&!:/.!
&.37,(5)3&.#!

!

9,.,H,! 5&6C&#2#$2!'2!=&%61)*+#!'2!R17*3*'1'20!2#!20$('*1#$20!

I.35!,(-&).(+)!-(,&!&:!)(4&:!,&!28&2585*(+)!;!5**&./!Q7&!:/.!&.37,(5)3&.!3(&)&)!5!
28/>85-5.!&,7*53(4/.!&)'/*5,/.!&)!&:!,&.588/::/!,&!*/-2&3&)*(5.!,(>(35:&.9!;!.&!
&)'/*5!&)!&45:758!*+-/!:5.!().3(37*(/)&.!&,7*53(45.!&.3K)!()3&>85),/!:5!'/8-5*(+)!
3&*)/:+>(*5!&)!:/.!2:5)&.!,&!&.37,(/!;!*+-/!&.3K)!*/)&*35),/!5!:/.!&.37,(5)3&.!*/)!
/2/837)(,5,&.!,&!*525*(35*(+)!,(>(35:!545)M5,59!28&258K),/:/.!2585!&:!7./!.&>78/!
;!&'(*(&)3&!,&!:5.!3&*)/:/>E5.!&)!.7!4(,5#!I)!&.35!,(-&).(+)!.&!()*:7;&)!5.2&*3/.!
*/-/0!

k! S%$*)(31)*+#!)&#!C%&4%1610!'2!=&%61)*+#!$L)#*)10!I.3/!.&!-(,&!5!3854O.!
,&!:5!2583(*(25*(+)!,&!:5.!.&,&.!&,7*53(45.!&)!28/>85-5.!,&!,/?:&!3(37:5*(+)!
*/)!&:!HITY9!&.2&*(5:-&)3&!&)!K8&5.!8&:5*(/)5,5.!*/)!:5.!NG19!;5!Q7&!&.3/.!



!

!

!'"

28/2/8*(/)5)!5! :/.!&.37,(5)3&.!/2/837)(,5,&.!2585!,&.588/::58! <5?(:(,5,&.!
,(>(35:&.!&.2&*(5:(M5,5.9!'/-&)35),/!.7!28&2585*(+)!2585!&:!-&8*5,/!:5?/85:#!
!

k! X%&4%1610! '2! 2'()1)*+#! '*4*$130! H&! (,&)3('(*5! */)! :5! &R(.3&)*(5! ,&!
28/>85-5.!&,7*53(4/.!,&)38/!,&! :5!.&,&!&.*/:58!Q7&!&).&P5)!<5?(:(,5,&.!
,(>(35:&.!5!:/.!&.37,(5)3&.9!,&.,&!&:!7./!?K.(*/!,&!<&885-(&)35.!3&*)/:+>(*5.!
<5.35!:5!*525*(35*(+)!&)!K8&5.!-K.!545)M5,5.9!*/-/!:5!28/>85-5*(+)#!
!

!

!"!"$12&)3&.$,&$()'/4-5*(+) $

!

a)5! 4&M! ,&'()(,5.! :5.! ,(-&).(/)&.9! .&! 28/*&,&! 5! (,&)3('(*58! :5.! '7&)3&.! ,&!
()'/8-5*(+)!)&*&.58(5.!2585!:5!*/).387**(+)!,&:!E),(*&#!I.!'7),5-&)35:!Q7&!&.35.!
?5.&.!,&!,53/.!*7&)3&)!*/)!2&8(/,(*(,5,!5)75:9!:/!Q7&!>585)3(M5!:5!2/.(?(:(,5,!,&!
5*375:(M58!&:! E),(*&!5! :/! :58>/!,&:! 3(&-2/#!%&!&.3&!-/,/9!&:! GHI%!)/!./:/!2&8-(3&!
*5237858! &:! &.35,/! ,&! :5! &,7*5*(+)! ,(>(35:! &)! :5.! ().3(37*(/)&.! &)! 7)! -/-&)3/!
,&3&8-()5,/9!.()/!Q7&!35-?(O)!'5*(:(35!:5!'/*5:(M5*(+)!;!&:!.&>7(-(&)3/!,&!:5!2/:E3(*5!
2V?:(*5!&)!&,7*5*(+)!,(>(35:#!

LDB@CM"I:!H(.3&-5!G)3&>85,/!,&!S538E*7:5!FHGSYNJ!&.!7)5!<&885-(&)35!,(.&P5,5!
2/8! &:! S()(.3&8(/! ,&! I,7*5*(+)! T5*(/)5:! FSITJ! Q7&! .&! 5*375:(M5! *5,5! 5P/9!
2&8-(3(&),/!/8>5)(M58!;!*/)38/:58!&:!28/*&./!,&!-538E*7:5!&)!3/,5.!.7.!&3525.9!5.E!
*/-/! 3&)&8! 7)5! '7&)3&! ,&! ()'/8-5*(+)! */)'(5?:&! ;! ,(.2/)(?:&! 2585! :5! 3/-5! ,&!
,&*(.(/)&.#!

A585!:5!*/).387**(+)!,&:!i),(*&!.&!8&Q7(&8&)!:/.!.(>7(&)3&.!Y)&R/.!,&:!HGSYN0!

k! S#2W&0! HZ[>Z0! I)! &.35! ?5.&! ,&! ,53/.! .&! &)*7&)385! :5! ()'/8-5*(+)! ,&! :5!
-538E*7:5!5!)(4&:!,&!&.37,(5)3&!,&.,&!&:!5P/!"[[@!<5.35!&:!28&.&)3&#!A585!:5!
*/).387**(+)!,&:! i),(*&!)/!.&!8&Q7(&8&! :5! ()'/8-5*(+)!5!)(4&:!,&!&.37,(5)3&!
.()/!.(-2:&-&)3&!&:!*K:*7:/!,&!:5!-538(*7:5!3/35:!2/8!>85,/!2585!*5,5!.&,&!
&,7*53(45#!

k! S#2W&! ?Z0! I)! &.35! ?5.&! .&! 8&>(.385! 3/,/! &:! 2&8./)5:! ,/*&)3&! ;! ,(8&*3(4/!
5./*(5,/! 5! 7)5! ().3(37*(+)! &,7*53(45#! A585! :5! */).387**(+)! ,&:! E),(*&! .&!
28/2/)&!8&5:(M58!*K:*7:/.!5>8&>5,/.!5!)(4&:!,&!().3(37*(+)!&,7*53(45#!

k! S#2W&!.;0!I)!&.35!?5.&!,&!,53/.!.&!8&>(.385!3/,5!:5!()'85&.387*3785!'E.(*5!;!
3&*)/:+>(*5!5!)(4&:!,&!.&,&#!!
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I:! Y)&R/! 6m! ;! &:! Y)&R/! @md`! 3(&)&)! :5.! 7)(,5,&.! ,&! /?.&845*(+)! 5! )(4&:! ,&!
&.37,(5)3&9!2&8/!:5!-(.-5!.&8K!5>8&>5,5!5!)(4&:!,&!.&,&!&,7*53(45!2585!Q7&!&.35!
.&5!:5!7)(,5,!,&!5)K:(.(.#!I)!*75)3/!5:!Y)&R/!$[9!&.3&!.&!&)*7&)385!5!)(4&:!,&!.&,&#!
I)!&.3&!27)3/9!&.!(-2/835)3&!,&.35*58!Q7&!&.3&!V:3(-/!Y)&R/!)/!.&!8&*(?(+#!I)!.7!
:7>589! &:! SIT! 8&-(3(+! :5.! .(>7(&)3&.! ?5.&.! ./?8&! */)&*3(4(,5,! &! ()'85&.387*3785!
,(>(35:&.!Q7&!2&8-(3&)!8&5:(M58!:5.!&.3(-5*(/)&.!8&Q7&8(,5.!*/)!7)!)(4&:!-5;/8!,&!
45:(,&M#!!!

¥! \1020!'2!)&#2)$*F*'1'P!&:!SIT!8&-(3(+! ()'/8-5*(+)!./?8&!*/-2735,/8&.9!
5**&./!;!*5:(,5,!,&!()3&8)&3!5!)(4&:!,&!.&,&!&,7*53(45!&)38&!"[""!5!"["=#!I:!
SIT!.&P5:5!Q7&!&.35!()'/8-5*(+)!&.!.72&8(/8!5!:5!8&2/835,5!&)!&:!Y)&R/!$[!
/!&)!&:!j/8-7:58(/!1W`[[!5:!)/!.&8!573/88&2/835,5!2/8!:/.!8&*3/8&.#!!

¥! \102! '2! 5&6C($1'&%20! C1%1! /'()1%P! &.35! ?5.&! ,&! ,53/.! */)3(&)&! &:!
)V-&8/!,&!&Q7(2/.!&)38&>5,/.!5!:5.!.&,&.!&,7*53(45.!/'(*(5:&.!5)75:-&)3&!
&)! &:! -58*/! ,&! &.3&! 28/>85-5#! L5! '(8-5! 8&*(?(+! ()'/8-5*(+)! &)38&! "[""! 5!
"["=#!!

<#.=2/4.-#! 1 *>??@! I.! 7)5! <&885-(&)35! 73(:(M5,5! &)! 1/:/-?(5! 2585! 8&*/2(:58!
()'/8-5*(+)!,&35::5,5!./?8&!:5.!().3(37*(/)&.!&,7*53(45.!Q7&!/'8&*&)!&,7*5*(+)!&)!
:/.!)(4&:&.!,&!28&&.*/:589!?K.(*5!F28(-58(5!;!.&*7),58(5J!;!-&,(5#!I.3&!'/8-7:58(/!
&.! '7),5-&)35:! 2585! &:! *&)./! 5)75:! ,&! &,7*5*(+)! '/8-5:! Q7&! 8&5:(M5! &:!
%&25835-&)3/!Y,-()(.3853(4/!T5*(/)5:!,&!I.35,E.3(*5!F%YTIJ#!

I:!'/8-7:58(/!.&!&.387*3785!&)!458(/.!-+,7:/.!Q7&!5?58*5)!,('&8&)3&.!5.2&*3/.!,&!
:5.!().3(37*(/)&.!&,7*53(45.#!A585!:5!*/).387**(+)!,&:!GHI%!8&.7:35!'7),5-&)35:!:5!
()'/8-5*(+)!*/).(>)5,5!&)!&:!I+'(3&!]""",!"#=&%61)*+#!0&7%2!$2)#&3&4J10!'2!31!
*#=&%61)*+#!B!310!)&6(#*)1)*&#20!^!Y"5!

L5!7)(,5,!,&!5)K:(.(.!,&!:5!?5.&!,&!,53/.!&.3K!5!)(4&:!,&!.&,&!&,7*53(45!;!*7&)35!
*/)!7)5!2&8(/,(*(,5,!5)75:#!

A4,%.*BBP!L5!?5.&!,&!,53/.!H5?&8!$$9!28/2/8*(/)5,5!2/8!&:!G).3(373/!1/:/-?(5)/!
2585! :5! I45:75*(+)! ,&! :5! I,7*5*(+)! FG1jIHJ9! &)! .7! 2/835:! %535G*'&.9! */)3(&)&!
()'/8-5*(+)!,&35::5,5!,&! :/.!&.37,(5)3&.!Q7&!28&.&)35)!&:!&R5-&)!H5?&8!$$#!L5!
?5.&!.&!*/-2/)&!,&!38&.!F6J!.&**(/)&.!28()*(25:&.0!

k! G)'/8-5*(+)!./*(/,&-/>8K'(*5!,&:!&.37,(5)3&!
k! G)'/8-5*(+)!,&!:5!.&,&!&,7*53(45!5!:5!Q7&!5.(.3&!&:!&.37,(5)3&!
k! B&.7:35,/.!,&:!&R5-&)!H5?&8!$$!

L5! ?5.&! ,&! ,53/.! &.3K! 5! )(4&:! ,&! &.37,(5)3&! ;! .&! 5>8&>58K)! 5! )(4&:! ,&! .&,&!
&,7*53(45#!L5!2&8(/,(*(,5,!,&!:5!()'/8-5*(+)!&.!5)75:!;!8&*/>&!:5!()'/8-5*(+)!.&>V)!
&:!*5:&),58(/!,&!:5!.&,&!&,7*53(450!15:&),58(/!Y!F.&>7),/!.&-&.38&J9!15:&),58(/!b!
F28(-&8!.&-&.38&J#!
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A585!&.3&!E),(*&!.&!73(:(M+!V)(*5-&)3&!:5!()'/8-5*(+)!,&:!5P/!"[""9!*/)!&:!/?C&3(4/!
,&!*5:(?858!:5.!2/),&85*(/)&.!,&!:5.!458(5?:&.#!!

(&8#.=4'-9&!C-&7(1 P!j()5:-&)3&9!&:!S()NG1!8&-(3(+!7)5!?5.&!*/)!()'/8-5*(+)!./?8&!
-&,(,5.!,&!*/)&*3(4(,5,9!()'85&.387*3785!,(>(35:9!;!:5!(-2:&-&)35*(+)!,&!,('&8&)3&.!
28/>85-5.!8&:5*(/)5,/.!*/)!:5.!NG1!5!)(4&:!,&!.&,&!2585!:5!*/).387**(+)!,&:!i),(*&#!

I:!28/*&./!,&!8&*/2(:5*(+)!;!28/*&.5-(&)3/!,&!,53/.!2585!:5!*/).387**(+)!,&:!i),(*&!
H()3O3(*/!,&!I,7*5*(+)!%(>(35:! FGHI%J!.&!8&5:(M+!?5C/!&.38(*3/.!*8(3&8(/.! 3O*)(*/.!;!
C78E,(*/.9!5:()&K),/.&!*/)! :5.!,(.2/.(*(/)&.! :&>5:&.!&)!-53&8(5!,&!28/3&**(+)!,&!
,53/.9!385).258&)*(5!().3(37*(/)5:!;!>/?&8)5)M5!,(>(35:!&)!1/:/-?(5#!I.3&!&)'/Q7&!
'7&!&.&)*(5:!2585!>585)3(M58!:5!45:(,&M9!*/)'(5?(:(,5,!;!:&>(3(-(,5,!,&:!E),(*&!*/-/!
<&885-(&)35!,&!2/:E3(*5!2V?:(*5#!!

I)! :E)&5!*/)! :/!5)3&8(/89!.&!,&*(,(+!8&*788(8!&R*:7.(45-&)3&!5! '7&)3&.!/'(*(5:&.!,&!
()'/8-5*(+)!.&*7),58(5!*/)!*/?&83785!)5*(/)5:#!15,5!7)5!,&!&.35.!'7&)3&.!*7&)35!
*/)! 7)5! &.387*3785! &.35),58(M5,59! 5*375:(M5*(/)&.! 2&8(+,(*5.! ;! -&3/,/:/>E5.!
*/)./:(,5,5.9!:/!Q7&!2&8-(3(+!7)5!()3&>85*(+)!*/<&8&)3&!,&!,53/.!28/4&)(&)3&.!,&!
,(.3()3/.!.(.3&-5.#!

I)! *75)3/! 5:! 38535-(&)3/! 3O*)(*/! ,&! :5! ()'/8-5*(+)9! .&! 52:(*58/)! 28/*&,(-(&)3/.!
8(>78/./.!,&!,&2785*(+)9!:(-2(&M59!5>8&>5*(+)!;!)/8-5:(M5*(+)!,&!,53/.9!&-2:&5),/!
3O*)(*5.! ,&! &.35,E.3(*5! -/,&8)5! */-/! :5! 8&>8&.(+)! 2&)5:(M5,5! FI:5.3(*T&3J! ;! &:!
5)K:(.(.! ,&! */-2/)&)3&.! 28()*(25:&.! FA1YJ#! Y,&-K.9! .&! &.35?:&*(&8/)! *8(3&8(/.!
&.2&*E'(*/.!2585! :5!.&:&**(+)!,&!458(5?:&.9! :/.!*75:&.! '7&8/)!45:(,5,/.!&)!-&.5.!
3O*)(*5.!*/)!&:!S()NG19!5.&>785),/!Q7&!:5!()'/8-5*(+)!73(:(M5,5!)/!./:/!*7-2:(&85!
*/)! :5.! &R(>&)*(5.! )/8-53(45.9! .()/! Q7&! 8&.2/),(&85! 5! *8(3&8(/.! ,&! 8&:&45)*(59!
2&83()&)*(5!;!*525*(,5,!&R2:(*53(45!'8&)3&!5!:/.!/?C&3(4/.!,&:!E),(*&#!

I)!.7-59!:5!8&*/2(:5*(+)!;!28/*&.5-(&)3/!,&!,53/.!?5C/!-58*/.!:&>5:&.!;!3O*)(*/.!
)/!'7&!./:/!7)!8&Q7(.(3/!5,-()(.3853(4/9!.()/!7)!*/-2/)&)3&!*&)385:!2585!5.&>7858!:5!
385).258&)*(59!8&28/,7*(?(:(,5,!;!:&>(3(-(,5,!,&:!GHI%!*/-/!().387-&)3/!2V?:(*/!,&!
,(5>)+.3(*/!;!2:5)('(*5*(+)!&)!-53&8(5!,&!&,7*5*(+)!,(>(35:#!
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a)5! 4&M! ,&'()(,5.! :5.! ,(-&).(/)&.! ;! '7&)3&.! ,&! ()'/8-5*(+)9! 8&.7:35! (-2/835)3&!
.&P5:58! ,&! -5)&85! -K.! &.2&*E'(*5! :5! 7)(,5,! ,&! 5)K:(.(.! ;! 2&8(/,(*(,5,! ,&! :/.!
*K:*7:/.#!!

I)!28(-&8!:7>589!&.!(-2/835)3&!.&P5:58!Q7&!&.3&!&C&8*(*(/!.&!:(-(35!V)(*5-&)3&!2585!
:5.!.&,&.!&,7*53(45.!,&:!.&*3/8!/'(*(5:!4(>&)3&.#!A585!&:!*K:*7:/!,&!:5.!2/),&85*(/)&.!
,&!458(5?:&.!;!,(-&).(/)&.!.&!73(:(M+!:5!()'/8-5*(+)!,&:!5P/!"[""#!Y,&-K.9!*/)358!
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*/)!:5!()'/8-5*(+)!,&!&.3&!5P/!8&.7:35!8&:&45)3&!2585!:5!2/:E3(*5!2V?:(*5!,5,/!Q7&!
2&8-(3&!8&5:(M58!,(5>)+.3(*/!,&!:5!&,7*5*(+)!,(>(35:!&)!:5.!.&,&.!&,7*53(45.!&)!:E)&5!
?5.&!F5)3&.!,&!*/-&)M58!&:!5*375:!>/?(&8)/J#!!

a)5!4&M!*5:(?85,/!&:!-/,&:/9!.&!27&,&!8&2:(*58!&.3&!E),(*&!2585!/38/.!5P/.#!%5,/!
Q7&!&:!j/8-7:58(/!1W`[[!./:/!&.3K!,(.2/)(?:&!<5.35!&:!5P/!"["69!&)!&.3&! ()'/8-&!
./:/!/'8&*&8&-/.!*/-2585*(/)&.!*/)!8&.2&*3/!5!&.3&!5P/#!a)5!4&M9!.&!8&5)7,&!:5!
27?:(*5*(+)!,&!:5!()'/8-5*(+)!2585!5P/.!-K.!8&*(&)3&.9!.&!28/*&,&8K!5!8&5:(M58!:/.!
*K:*7:/.!8&.2&*3(4/.!2585!5P/.!-K.!8&*(&)3&.#!!

!

!"<"$=&9&**(+)$,&$>54(5?9&.$

N&)(&),/!&)!*7&)35!:5.!,(-&).(/)&.!28&.&)35,5.!2585!&:!GHI%9!.&!8&4(.58/)!*5,5!
7)5!,&!:5.!'7&)3&.!,&!()'/8-5*(+)!,(.2/)(?:&.!2585!,&'()(8!:5.!2/3&)*(5:&.!458(5?:&.!
Q7&!27&,&)!.&8!()*:7(,5.!,&)38/!,&!*5,5!(),(*5,/8#!I.35!.&:&**(+)!.&!45:(,+!&)!7)5!
8&7)(+)! */)! '7)*(/)58(/.! ,&:! S()NG1! ;! '7)*(/)58(/.! ,&:! SIT9! %TA9! S()NG1! ;!
1/-2735,/8&.!2585!I,7*58!F1AIJ!&)!-&.5.!3O*)(*5.!&.2&*(5:(M5,5.!2/8!*5,5!7)/!
,&!:/.!*/-2/)&)3&.#!

%5,/!:/!5)3&8(/89!.&!&.35?:&*(&8/)!:5.!.(>7(&)3&.!458(5?:&.!,&)38/!,&:!5)K:(.(.9!*/)!
.7!8&.2&*3(45!'7&)3&!,&!()'/8-5*(+)#!
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"<I !

H(!%*)*!*)7,(&#9(!)#%E-$*!)*!,-$*K#4$!(!#$&*'$*& ! "<I !
8*.-,#)()!E'-3*)#-!)*.!#$&*'$*&!*$!.(!%*)*!*)7,(&#9( ! "<I !
H(!%*)*!*)7,(&#9(!)#%E-$*!)*!L*)!)*!M'*(!H-,(.!
;HBI=!

"<I! N!O-'37.('#-!6 DPQQ!!

H(!%*)*!*)7,(&#9(!,7*$&(!,-$!E.($!)*!/*%&#4$!+16!*$!
,-3E-$*$&*!)*!#$2'(*%&'7,&7'(!5!,-$*,&#9#)() !

O-'37.('#-!6 DPQQ!!

5&6C&#2#$2!9,!
5&6C($1'&%20Q!'*0C&0*$*F&0Q!C31$1=&%610Q!1C3*)1)*&#20!B!R2%%16*2#$10!

]1%*1732! <(2#$2!
6($&#)()!)*!*%&7)#($&*%!E-'!)#%E-%#&#9-%!*.*,&'4$#,-%!
;#$9*'%-=!

"<I !

>*)*!,7*$&(!,-$!(7.(!)*!#$2-'3R&#,( ! "<I !



!

!

#="

S&#.#T(,#4$!.(F-'(&-'#-%!*KE*'#3*$&(.*%!9#'&7(.*%!-!
E.(&(2-'3(%!*)7,(&#9(%!*$!*.!(U- !

O-'37.('#-!6 DPQQ!!

S&#.#T(,#4$!)*!'*,7'%-%!*)7,(&#9-%!(F#*'&-%!)#/#&(.*%!*$!
*.!(U- !

O-'37.('#-!6 DPQQ!!

S&#.#T(,#4$!)*!>#%&*3(!)*!/*%&#4$!)*.!(E'*$)#T(G*!H">!
*$!*.!(U-!*$!,7'%- !

O-'37.('#-!6 DPQQ!!

S&#.#T(,#4$!)*!%-2&V('*!*)7,(&#9-!*$!*.!(U-!*$!,7'%- ! O-'37.('#-!6 DPQQ!!
S&#.#T(,#4$!)*.!C-'&(.!<)7,(&#9-!6-.-3F#(!BE'*$)*!*$!
*.!(U-!*$!,7'%- !

O-'37.('#-!6 DPQQ!!

H(!%*)*!*)7,(&#9(!,7*$&(!,-$!E.($!)*!/*%&#4$!+16!*$!
,-3E-$*$&*!)*!/*%&#4$!)*!,-$&*$#)-%!*)7,(&#9-%!
)#/#&(.*%!5!7%-!)*!E.(&(2-'3(%!

O-'37.('#-!6 DPQQ!!

>*)*!'*,#F#4!,-3E7&()-'*%!*$!*.!3(',-!)*.!E'-/'(3(!
6-3E7&()-'*%!E('(!<)7,(' !

"<I !

5&6C&#2#$2!?,!
SC%&C*1)*+#!'*4*$13!

]1%*1732! <(2#$2!
O'*,7*$,#(!E'-3*)#-!)*!7&#.#T(,#4$!)*!F#*$*%!+16!E-'!
%*)*!*)7,(&#9( !

O-'37.('#-!6 DPQQ!
!!

?'()-!)*!7&#.#T(,#4$!+16!*$!.(F-'!)-,*$&* ! O-'37.('#-!6 DPQQ!
!!

?'()-!)*!7&#.#T(,#4$!+16!*$!%*/7#3#*$&-!5!*9(.7(,#4$!
)*!.-%!E'-,*%-%!*)7,(&#9-%!5!E*)(/4/#,-% !

O-'37.('#-!6 DPQQ!
!!

?'()-!)*!E'*%*$,#(!)#/#&(.!)*!.(!%*)*!*)7,(&#9( ! O-'37.('#-!6 DPQQ!
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O-'37.('#-!6 DPQQ!
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O-'37.('#-!6 DPQQ!
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O-'37.('#-!6 DPQQ!
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O-'37.('#-!6 DPQQ!
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*)7,(&#9(!*$!*.!(U- !

O-'37.('#-!6 DPQQ!
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+#&7.(,#4$!;><IB=!*$!E'-/'(3(%!+16!*$!*.!(U-!*$!
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_()(! %(>(35:! &.3K! 5:8&,&,/8! ,&! [#"\`! 27)3/.#! I.35! ,&.(>75:,5,! &.! -&)/8! 5! :5!
&.3(-5,5!2585!&:!i),(*&!,&!Y28/2(5*(+)!%(>(35:!,&:!1T1!/!()*:7./!:5!,&.(>75:,5,!,&!
()>8&./.!2585!1/:/-?(5!F[#@`J#!!L/.!)(4&:&.!,&!,&.(>75:,5,!./)!-5;/8&.!&)!.&,&.!
8785:&.!5!*/-2585*(+)!,&!:5.!.&,&.!78?5)5.#!!

Y,(*(/)5:-&)3&9! .&! &)*7&)385)! (-2/835)3&.! 458(5*(/)&.! ,&! :5! ,&.(>75:,5,! ,(>(35:!
&)38&!,&25835-&)3/.! F4O5.&!j(>785!]J#!A/8!7)! :5,/9! :/.!,&25835-&)3/.!*/)!5:3/.!
)(4&:&.!,&:!GHI%!35-?(O)!8&.7:35)!.&8!:/.!-&)/.!,&.(>75:&.9!35:&.!*/-/!b/>/3K!/!
Y3:K)3(*/#!%&!-5)&85!5)K:/>59! :/.!,&25835-&)3/.!*/)!-&)/8&.!)(4&:&.!28/-&,(/!
,&:! E),(*&!./)! :/.!-K.!,&.(>75:&.9!*/-/!1</*+!/!Y-5M/)5.#!L/!5)3&8(/8! (-2:(*5!
Q7&!,&)38/!:/.!,&25835-&)3/.!*/)!-5;/8&.!45:/8&.9!:5!&,7*5*(+)!,(>(35:!&.3K!-K.!
&Q7(353(45-&)3&! ,(.38(?7(,59! -(&)385.! Q7&! &)! :/.! ,&25835-&)3/.! */)! -&)/8&.!
)(4&:&.!,&!GHI%!:5!&,7*5*(+)!,(>(35:!&.35!,(.38(?7(,5!,&!-5)&85!,&.(>75:0!7)5.!2/*5.!
.&,&.!2/.&&)!5:3/.!)(4&:&.!&)!*/)385.3&!*/)!:5!-5;/8E5!Q7&!2/.&&)!?5C/.!)(4&:&.#!!
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<*4(%1!D,!M20*4(13'1'!'*4*$13!2#$%2!'2C1%$162#$&0!

!
!"#$%#&'#()*+,)-./$'0,+0.)'123245 '

T=(3-"%$"1$+,/'-),"/-)"$+"V)*'/$"*$"@01-0',/'()"?'#'&,+U "

I:! i),(*&! H()3O3(*/! ,&! I,7*5*(+)! %(>(35:! FGHI%J! >758,5! 7)5! &.38&*<5! 8&:5*(+)!
*/)*&2375:! */)! &:! i),(*&! ,&! Y28/2(5*(+)! %(>(35:! FGY%J! ,&:! 1&)38/! T5*(/)5:! ,&!
1/).7:3/8E5!F1T1J9!;5!Q7&!5-?/.!?7.*5)!&45:758!&:!(-25*3/!,&!:5!3&*)/:/>E5!&)!:5!
385).'/8-5*(+)!,&!28/*&./.!./*(5:&.!;!&,7*53(4/.#!S(&)385.!Q7&!&:!GHI%!.&!&)'/*5!
&)! -&,(8! &:! 5**&./9! 7./! ;! 528/2(5*(+)! 3&*)/:+>(*5! &)! &:! */)3&R3/! &,7*53(4/9!
()*:7;&),/! ()'85&.387*37859!,(.2/.(3(4/.! ;!<5?(:(,5,&.! 35)3/!,&!,/*&)3&.!*/-/!,&!
&.37,(5)3&.9! &:! GY%! ,&:! 1T1! .&! *&)385! &)! :5! *525*(,5,! ,&! :/.! *(7,5,5)/.! ;!
/8>5)(M5*(/)&.!2585!()3&>858!:5.!3&*)/:/>E5.!,(>(35:&.!&)!.7!4(,5!*/3(,(5)59!385?5C/!;!
528&),(M5C&9!'/-&)35),/!7)!7./!&'&*3(4/!;!./.3&)(?:&#!!

Y! 2&.58! ,&! .7.! ,('&8&)*(5.9! 5-?/.! E),(*&.! */)4&8>&)! &)! 458(/.! 5.2&*3/.!
'7),5-&)35:&.#!N5)3/!&:!GHI%!*/-/!&:!GY%!*/).(,&85)!Q7&!&:!5**&./!5!:5!3&*)/:/>E5!
)/!&.!7)!'()!&)!.E!-(.-/9!.()/!7)!-&,(/!2585!5:*5)M58!/?C&3(4/.!-K.!5-2:(/.!,&!
()*:7.(+)9! &Q7(,5,! ;! ,&.588/::/! <7-5)/#! Y-?/.! ?7.*5)! -&,(8! )/! ./:/! :5!
,(.2/)(?(:(,5,!,&!()'85&.387*3785!3&*)/:+>(*59!.()/!35-?(O)!&:!>85,/!,&!528/2(5*(+)!
;! 7./! .(>)('(*53(4/9! 8&*/)/*(&),/! Q7&! :5! 4&8,5,&85! 385).'/8-5*(+)! ,(>(35:! /*788&!
*75),/! :5.! <&885-(&)35.! 3&*)/:+>(*5.! ./)! ()3&>85,5.! ,&! -5)&85! &'&*3(45! &)! :/.!
28/*&./.!&,7*53(4/.9!./*(5:&.!;!&*/)+-(*/.#!

!"#$%&'(')*+",-./0*&..*#1-+",2.&*3&."#1-("43/51*$'/
6'/"*.%/'7'891"5.":$/8

!"#!

!"$%

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

$<"

Y,&-K.9! :5! 8&:5*(+)! &)38&! &.3/.! E),(*&.! 85,(*5! &)! :5! */-2:&-&)358(&,5,! ,&! .7.!
5)K:(.(.#! I:! GY%! ,&:! 1T1! 27&,&! 52/8358! 7)5! 4(.(+)! -5*8/! ./?8&! *+-/! :5.!
*/-7)(,5,&.!;!.&*3/8&.!&*/)+-(*/.!5,/235)!;!528/4&*<5)!:5!3&*)/:/>E59!-(&)385.!
Q7&!&:!GHI%!/'8&*&!7)5!-(85,5!-(*8/!*&)385,5!&)!&:!(-25*3/!,&!:5!3&*)/:/>E5!&)!&:!
.(.3&-5! &,7*53(4/! ;! .7! *525*(,5,! 2585! -&C/858! :/.! 8&.7:35,/.! 5*5,O-(*/.! ;! :5!
-/4(:(,5,!./*(5:#!A/8!&C&-2:/9!:5!*/)&*3(4(,5,!;!&:!5**&./!5!,(.2/.(3(4/.!-&,(,/.!&)!
&:! GHI%! 27&,&)! .&8! */)3&R375:(M5,/.! ,&)38/! ,&:! 25)/85-5! >&)&85:! ,&! 5,/2*(+)!
,(>(35:!&45:75,/!2/8!&:!GY%9!2&8-(3(&),/!(,&)3('(*58!)/!./:/!?8&*<5.!&.2&*E'(*5.!&)!:5!
&,7*5*(+)9!.()/!35-?(O)!*+-/!&.35.!.&!8&:5*(/)5)!*/)!:5.!,()K-(*5.!-K.!5-2:(5.!
,&!528/2(5*(+)!,(>(35:!&)!:5!./*(&,5,#!

%5,/! :/! 5)3&8(/89! .&! 5)5:(M+! :5! 8&:5*(+)! &.35,E.3(*5! &)38&! &:! GHI%! ;! &:! i),(*&! ,&!
Y28/2(5*(+)!%(>(35:!5!)(4&:!-7)(*(25:!Fj(>785!\J9!:5!*75:!&.!2/.(3(45!;!.(>)('(*53(45!F5!
7)!)(4&:!,&!.(>)('(*5)*(5!,&:!@^J9!:/!*75:!45:(,5!:/!.&P5:5,/!5)3&8(/8-&)3&#!I)!:/.!
-7)(*(2(/.!,/),&!<5;!-5;/8&.!)(4&:&.!,&:!GY%!35-?(O)!&R(.3&)!-5;/8&.!)(4&:&.!,&:!
GHI%!&)! .7.! .&,&.!&,7*53(45.!/'(*(5:&.9! /$&$1'%"0,1'2.%#!H(! ?(&)! :5!-5>)(37,!,&:!
*/&'(*(&)3&!&.3(-5,/!&.!8&:53(45-&)3&!?5C59!:5!.(>)('(*5)*(5!&.35,E.3(*5!(),(*5!Q7&!:5!
8&:5*(+)! /?.&845,5! ,('E*(:-&)3&! .&! ,&?&! 5:! 5M589! 57)! */).(,&85),/! &:! )V-&8/!
:(-(35,/!,&!/?.&845*(/)&.!,(.2/)(?:&.#!I.3/!.7>(&8&!Q7&!:5!5./*(5*(+)!&)38&!5-?/.!
(),(*5,/8&.9!57)Q7&!,&!-5>)(37,!-/,&85,59!&.!*/).(.3&)3&!;!8/?7.35#!I)!&:!-58*/!
,&!:5!2/:E3(*5!2V?:(*59!()*:7./!&'&*3/.!-/,&.3/.!27&,&)!.&8!8&:&45)3&.9!,5,/!Q7&!:/.!
8&.7:35,/.! &,7*53(4/.! ;! ,(>(35:&.! .7&:&)! 8&.2/),&8! 5! -V:3(2:&.! '5*3/8&.!
.(-7:3K)&5-&)3&! ;! 2&Q7&P/.! 545)*&.! &)! :5! 528/2(5*(+)! ,(>(35:! 27&,&)! >&)&858!
(-25*3/.!5*7-7:53(4/.!&)!&:!3(&-2/!./?8&!:5!&,7*5*(+)!,(>(35:#!

<*4(%1!G,!5&%%231)*+#!2#$%2!23!"E/M!B!23!"SM!

!
!"#$%#&'#()*+,)-./$'0,+0.)'123245 '

E19=#!F4!%G#/2'-#&43#!%&!%/!$-%=H#I!
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H(!?(&)!8&.7:35!'7),5-&)35:!8&5:(M58!7)5!*585*3&8(M5*(+)!,&!:5!&,7*5*(+)!,(>(35:!
&)!:5.!.&,&.!&,7*53(45.!,&:!.&*3/8!/'(*(5:!,&:!25E.9!35-?(O)!8&.7:35!*87*(5:!&4(,&)*(58!
*/-/! <5! *5-?(5,/! :5! &,7*5*(+)! ,(>(35:! 5! :/! :58>/! ,&:! 28&.&)3&! >/?(&8)/! */)! &:!
/?C&3(4/!,&!&45:758!:/.!8&.7:35,/.!28&:(-()58&.!,&!:/.!28/>85-5.!4(>&)3&.9!5.E!*/-/!
-&C/858! :5! '/*5:(M5*(+)! ,&! :5.! ()3&84&)*(/)&.! &)! 4(>&)*(5.! '73785.#! ! %5,5.! :5.!
:(-(35*(/)&.!,&!5:>7)5.!'7&)3&.!,&!()'/8-5*(+)!F28()*(25:-&)3&!j/8-7:58(/!1W`[[J9!
./:/!.&!27&,&!8&5:(M58!&.3&!&C&8*(*(/!2585!&:!5P/!"["6#!!!

I)!28(-&8!:7>589!:5!.(>7(&)3&!'(>785!-7&.385!Q7&!&:!GHI%!<5!*8&*(,/!$#@^!&)38&!"[""!
5!"["69!25.5),/!,&!6\#[=!5!6\#`=#!I.3&!57-&)3/!'7&!-5;/8!&)!:5.!.&,&.!8785:&.!
F$#\^J9!5!*/-2585*(+)!,&! :5.!.&,&.!78?5)5.!F[#D^J#! !A/8! 35)3/9! :5!?8&*<5!,(>(35:!
78?5)/W8785:!.&!8&,7C/!&)!$#$D^!

<*4(%1!.;,!X%&62'*&!'23!"E/M!C&%!1a&!B!b&#1!'2!31!02'2!

!
!"#$%#&'#()*+,)-./$'0,+0.)'123245 '

!
Y:! 5)5:(M58! &.3&! */-2/835-(&)3/! 2/8! ,(-&).(+)9! .&! 27&,&! /?.&8458! Q7&! &.3/.!
*5-?(/.!2/.(3(4/.!.&!&R2:(*5)!'7),5-&)35:-&)3&!2/8!-&C/85.!&)!:5!,(-&).(+)!,&!
*/)&*3(4(,5,#! I)! 28/-&,(/9! &.35! ,(-&).(+)! *8&*(+! @#@6! 27)3/.! 2/8*&)375:&.9!
&Q7(45:&)3&.!5!7)!57-&)3/!,&:!$D#`@^!*/)!8&.2&*3/!5:!5P/!5)3&8(/8#!!

<*4(%1!..,!X%&62'*&!'2!310!'*62#0*&#20!'23!"E/M!C&%!1a&!B!b&#1!'2!31!02'2!
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!
Y,(*(/)5:-&)3&9!&.! (-2/835)3&!.&P5:58!Q7&!&.3/.!*5-?(/.!)/!<5)!.(,/! (>75:!2585!
3/,/.!:/.!,&25835-&)3/.!,&:!25E.#!Y:!8&.2&*3/9!:5!.(>7(&)3&!'(>785!&4(,&)*(5!Q7&!&.3&!
*5-?(/!<5!.(,/!,&.(>75:#!I)!28/-&,(/9!&)!:5!-5;/8E5!,&!:/.!,&25835-&)3/.!*8&*&!
&:!GHI%9!&.2&*(5:-&)3&!&)!_75()E5!F"`#]^J9!_754(58&!F$@#@^J9!H5)!Y),8O.!F\#D]^J!
;!Y-5M/)5.! F`#D@^J#!H()!&-?58>/9!&)!5:>7)/.!,&25835-&)3/.!,&*8&*&!&:! GHI%9!
&.2&*(5:-&)3&!1</*+!;!l(*<5,59!:/.!*75:&.!,&?&)!28&.358.&!-5;/8!53&)*(+)!&)!:5.!
'73785.!4(>&)*(5.!

<*4(%1!.9,!5167*&!C&%)2#$(13!'23!"E/M!N9;99^9;9?O!C&%!'2C1%$162#$&!

!
!"#$%#&'#()*+,)-./$'0,+0.)'123245 '
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1#=H4.4'-9&!'#&!-&3-'43#.%5!-&$%.&4'-#&4/%5! !

Y:! */-25858! &:! GHI%! ,&! 1/:/-?(5! */)! :/.! 8&'&8&)3&.! ()3&8)5*(/)5:&.9! .78>&)!
*:585-&)3&! ?8&*<5.! (-2/835)3&.0! &)! */)&*3(4(,5,9! 57)Q7&! -&C/85),/9! 1/:/-?(5!
5V)!&.3K!:&C/.!,&!:5!7?(Q7(,5,!Q7&!3(&)&)!:/.!25E.&.!,&.588/::5,/.U!&)!,/35*(+)!,&!
,(.2/.(3(4/.9!-7*<5.!&.*7&:5.!*/:/-?(5)5.!*58&*&)!,&!:5!*5)3(,5,!.7'(*(&)3&!;!,&!
&Q7(2/.!5*375:(M5,/.!&)!*/)385.3&!*/)!-/,&:/.!7)/!5!7)/!*/-/!&:!787>75;/U!&)!
'/8-5*(+)!,/*&)3&9!5!2&.58!,&!545)*&.9!.(>7&!<5?(&),/!7)!,O'(*(3!&)!*/-2&3&)*(5.!
2&,5>+>(*5.! ,(>(35:&.! '8&)3&! 5! :/.! &.3K),58&.! ,&! :5! q1%I! ;! -58*/.! */-/!
%(>1/-2I,7U!&)!7./!2&,5>+>(*/9! :5! ()3&>85*(+)!,&! :5! 3&*)/:/>E5!&)!&:! *788E*7:/!
*/:/-?(5)/!5V)!&.!()*(2(&)3&!;!,&.(>75:9!-(&)385.!Q7&!/385.!)5*(/)&.!<5)!:/>85,/!
()*/82/858:5! ,&! -5)&85! -K.! .(.3&-K3(*5U! ;! &)! &Q7(,5,! ,(>(35:9! 2&8.(.3&)! ?8&*<5.!
8785:W78?5)/! ;! ./*(/&*/)+-(*5.! Q7&! /38/.! 25E.&.! <5)! :/>85,/! 8&,7*(8! -&,(5)3&!
2/:E3(*5.!'/*5:(M5,5.#!

T/!/?.35)3&9!&.35.!?8&*<5.!8&28&.&)35)!5! :5!4&M!/2/837)(,5,&.!*:585.#!1/:/-?(5!
27&,&! ().2(858.&! &)! 458(5.! 28K*3(*5.! &R(3/.5.! ()3&8)5*(/)5:&.! 2585! '/835:&*&8! .7!
&,7*5*(+)!,(>(35:0!

¥' X&3J$*)10!*#$24%1320!#1)*&#1320P!I:!OR(3/!,&!a87>75;!*/)!28/>85-5!*/-/!
A:5)!1&(?5:!85,(*+!&)!7)!2:5)!()3&>85:!,&!:58>/!2:5M/!Q7&!5?/8,+!3/,/.!:/.!
'8&)3&.! F*/)&R(+)9! ,(.2/.(3(4/.9! *525*(35*(+)! ;! */)3&)(,/.J! */)! &Q7(,5,#!
1/:/-?(5!2/,8E5!545)M58!<5*(5!7)5!2/:E3(*5!7)('(*5,5!,&!&,7*5*(+)!,(>(35:!c!
583(*7:5),/!:/.!-V:3(2:&.!28/>85-5.!&R(.3&)3&.!,&)38/!,&!7)!-58*/!*/-V)!c!
2585!2/3&)*(58!.()&8>(5.!;!5.&>7858!Q7&!3/,5.!:5.!&.*7&:5.!5:*5)*&)!7)!)(4&:!
?5.&!,&!,(>(35:(M5*(+)#!L5!().3(37*(/)5:(M5*(+)!,&:!GHI%!*/-/!<&885-(&)35!,&!
-/)(3/8&/! ;! 2:5)('(*5*(+)! 5;7,58E5! 5! '/*5:(M58! &.35.! ()3&84&)*(/)&.! &)! :5.!
&.*7&:5.!Q7&!-K.!:/!)&*&.(35)#!!

¥' /0$A#'1%20! B! 61%)&0! '2! )&6C2$2#)*1P! Y,/2358! -58*/.! ()3&8)5*(/)5:&.!
*/-/! %(>1/-2I,7! 2585! >7(58! :5! '/8-5*(+)! ,/*&)3&! ;! %(>1/-2!
F1/-2&3&)*(5.! %(>(35:&.! 1(7,5,5)5.J! 2585! :/.! &.37,(5)3&.! 2/,8E5! /'8&*&8!
*:58(,5,!./?8&!Q7O!<5?(:(,5,&.!,&.588/::58!&)!*5,5!)(4&:!&,7*53(4/#!l58(/.!
25E.&.!&78/2&/.!<5)!,&-/.385,/!Q7&!7.58!&.3/.!-58*/.!2&8-(3&!&45:758!&:!
28/>8&./! ;! /8(&)358! -&C/8! :5! *525*(35*(+)! ,/*&)3&#! Y.(-(.-/9! 8&'&8&)3&.!
*/-/!&:!AGHY!&)!8&./:7*(+)!,&!28/?:&-5.!,(>(35:&.!/!&:!&.37,(/!G1GLH!,&!:5!
GIY!FQ7&!-(,&!:5!5:'5?&3(M5*(+)!()'/8-K3(*5!,&!5:7-)/.J!.(84&)!2585!(,&)3('(*58!
*/-2&3&)*(5.! &)! :5.! Q7&! :/.! &.37,(5)3&.! */:/-?(5)/.! &.3K)! 8&M5>5,/.! ;!
,(.&P58!()3&84&)*(/)&.!&.2&*E'(*5.!2585!-&C/858:5.#!

¥' "#=%120$%()$(%1!0&0$2#*732P! *5./.!,&!1/8&5!,&:!H78!/!j():5),(5!&).&P5)!
Q7&! ,&*:5858! :5! */)&*3(4(,5,! */-/! 28(/8(,5,! )5*(/)5:! F&! ()*:7./! ,&8&*</J!
5*&:&85! :5! ()4&8.(+)#! L5! */:5?/85*(+)! */)! &:! .&*3/8! 28(45,/! ;! /8>5)(.-/.!
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()3&8)5*(/)5:&.!27&,&!.&8!*:54&!2585! ::&458! ()3&8)&3!,&!5:35!4&:/*(,5,!5! :5.!
&.*7&:5.!8785:&.!8&.35)3&.#!%&!(>75:!-/,/9!28/>85-5.!,&!8&*(*:5C&!/!,/)5*(+)!
,&! &Q7(2/.9! /! */-285.! *&)385:(M5,5.! ,&! ,(.2/.(3(4/.9! 2/,8E5)! -&C/858! :5!
,/35*(+)#!_585)3(M58!-5)3&)(-(&)3/!;!./2/83&!3O*)(*/!&)!:5.!&.*7&:5.!&.!/38/!
528&),(M5C&!,&!25E.&.!545)M5,/.0!)/!?5.35!*/)!().35:58!*/-2735,/85.9!<5;!
Q7&!./.3&)&8!.7!'7)*(/)5-(&)3/#!

¥' 5&#$2#*'&0! B! C31$1=&%610! 3&)1320P! a87>75;! ,&.588/::+! 2:535'/8-5.! */)!
*/)3&)(,/! */)3&R375:(M5,/! F&C#! -53&-K3(*5.9! 28/>85-5*(+)9! 8&*78./.! &)!
&.25P/:J! Q7&! 57-&)358/)! :5! 2&83()&)*(5! ,&:! 7./! ,&! NG1#! 1/:/-?(5! 2/,8E5!
(-27:.58! :5! *8&5*(+)! ,&! -K.! */)3&)(,/! &,7*53(4/! ,(>(35:! 5:()&5,5! 5! .7!
*788E*7:/!F&)!*(&)*(5.9!<(.3/8(59!:(3&853785!*/:/-?(5)59!:&)>75.!(),E>&)5.9!&3*#J!
2585!Q7&!:/.!,/*&)3&.!3&)>5)!8&*78./.!,&!*5:(,5,!:(.3/.!2585!7.58#!N5-?(O)9!
&R25),(8! &:! 7./! ,&! 2:535'/8-5.! &R(.3&)3&.! FY28&),&8! %(>(35:9! S/4(.358!
1:5..8//-9! &3*#J! ;! '/-&)358! ()3&8*5-?(/.! ,&! &R2&8(&)*(5.! &R(3/.5.! &)38&!
,/*&)3&.! F*/-7)(,5,&.! ,&! 28K*3(*5! &)! :E)&5J! 5;7,58K! 5! ,58! 4(,5! 5:! 7./!
2&,5>+>(*/#!

E19=#!5%!.%/4'-#&4!%/!(AJK!6!/4!H.2%,4!A4,%.!BBI !

I:!5)K:(.(.!,&!:5!8&:5*(+)!&)38&!&:!i),(*&!H()3O3(*/!,&!I,7*5*(+)!%(>(35:!FGHI%J!;!:/.!
8&.7:35,/.!,&!:5!287&?5!H5?&8!$$!2&8-(3&!45:(,58!:5!2&83()&)*(5!,&:!E),(*&!;9!5:!-(.-/!
3(&-2/9! 52/8358! &4(,&)*(5! ./?8&! :5! (-2/835)*(5! ,&! :5! &,7*5*(+)! ,(>(35:! &)! &:!
,&.&-2&P/! 5*5,O-(*/#! H(! :5! */).387**(+)! ,&:! GHI%! '7&! */88&*359! .&! &.2&858E5!
&)*/)3858!7)5!8&:5*(+)!.(>)('(*53(45!,&.,&!&:!27)3/!,&!4(.35!&.35,E.3(*/#!!

I)!&'&*3/9!.&!&)*7&)385!Q7&!:5!*/88&:5*(+)!&)38&!5-?5.!458(5?:&.!&.!.(>)('(*53(45!F5:!
@^!,&!.(>)('(*5)*(5J#!I.2&*E'(*5-&)3&!.&!&.3(-5!Q7&!7)!57-&)3/!,&!7)!27)3/!&)!&:!
GHI%!&.3K!5./*(5,/!5!7)! ()*8&-&)3/!,&![#6@!&)!&:!27)35C&!H5?&8!$$!,&! :5!.&,&!
&,7*53(45! /'(*(5:#! q! &)! 3O8-()/.! &.35),58(M5,/.9! 7)! 57-&)3/! ,&! 7)5! ,&.4(5*(+)!
&.3K),58! &)! &:! GHI%! &.3K! 5./*(5,/9! &)! 28/-&,(/9! */)! 7)! ()*8&-&)3/! ,&! [#$`D!
,&.4(5*(/)&.! &.3K),58! &)! :5! 458(5?:&! ,&2&),(&)3&9! -5)3&)(&),/! */).35)3&.! :5.!
,&-K.!458(5?:&.#!!

I.3&!<5::5M>/!.7>(&8&!Q7&!&:!GHI%!*523785!7)5!,(-&).(+)!8&:&45)3&!,&:!,&.&-2&P/!
5*5,O-(*/!8&:5*(/)5,5!*/)!:5!&,7*5*(+)!,(>(35:!;!:5!528/2(5*(+)!3&*)/:+>(*5!&)!:5.!
().3(37*(/)&.! &,7*53(45.#! %&! &.35! '/8-59! &:! GHI%! &-&8>&! */-/! 7)! '5*3/8!
*/-2:&-&)358(/! 2&8/! .(>)('(*53(4/9! *7;/! 52/83&! */)'(8-5! Q7&! :5! &,7*5*(+)! ,(>(35:!
27&,&!()*(,(8!&)!:5!*5:(,5,!,&:!528&),(M5C&!;9!2/8!&),&9!,&?&!*/).(,&858.&!*/-/!7)5!
,(-&).(+)! &.3853O>(*5! ,&)38/! ,&! :5.! 2/:E3(*5.! &,7*53(45.! /8(&)35,5.! 5! 8&,7*(8!
?8&*<5.!;!-&C/858!&:!,&.&-2&P/!5*5,O-(*/!,&!:/.!&.37,(5)3&.#!

<*4(%1!.?,!K231)*+#!2#$%2!23!"E/M!B!31!C%(271!E172%!..!
!' "#$' "%$'
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I)!')%&"D ! (85?0305195!
(85?0305195*
5=9.1:./0F.:8 !

! ! !
g$)#,*!)*!<)7,(,#4$!:#/#&(.!;1><:=! ! \b^QZbc`___! \]Pc][[c ___!
! ;\Q]`Q]Pb=! !
! ! !
! ! !
! !
AF%*'9(,#-$*%! cdaZ[!
L D%e7('*) ! Q\[[ac !
6+%):'7,,+,#8' #8%@$A),',+*"8%+8'#$'0),9$%#8.8:';;;'0<3:3=>';;'0<3:3?>';'0<3:='
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'

'

'

'

'
'
'
'
'
'
'
'
'
'
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63%75+."+'8,"5%9%.'0):'*&"0,)*'5%
I)!&.35!.&**(+)!.&!28&.&)35)!&.3853&>(5.!;!8&*/-&),5*(/)&.!,(8(>(,5.!5:!_/?(&8)/!
T5*(/)5:9!?5.5,5.!&)!&:!5)K:(.(.!()3&>85,/!,&:!G),(*5,/8!,&!Y28/2(5*(+)!%(>(35:9!.7!
,&8(45,/!&:!_()(!%(>(35:!;!&:!i),(*&!H()3O3(*/!,&!I,7*5*(+)!%(>(35:!FGHI%J9!/8(&)35,5.!
5!'/835:&*&8!:5!&,7*5*(+)!;!:5!385).'/8-5*(+)!,(>(35:!&)!:5.!().3(37*(/)&.!&,7*53(45.!
/'(*(5:&.!,&:!25E.#!

L5! 28()*(25:! 8&*/-&),5*(+)! &.3853O>(*5! */).(.3&! &)! 73(:(M58! &:! GHI%! */-/! 7)5!
<&885-(&)35! *:54&! 2585! (,&)3('(*58! &:! )(4&:! ,&! 528/2(5*(+)! ,(>(35:! ,&! :5.! .&,&.!
&,7*53(45.9!*/)!&:!'()!,&!(-2:&-&)358!2/:E3(*5.!&)!NG1!-K.!2&83()&)3&.!;!5C7.35,5.!
5:!&.35,/!,&!545)*&!,&!*5,5!().3(37*(+)#!

L5!:(3&853785!&.2&*(5:(M5,5!<5!,&-/.385,/!Q7&!&:!7./!&.3853O>(*/!,&!:5.!NG1!&)!:5.!
*/-7)(,5,&.! &,7*53(45.! 27&,&! '/835:&*&8! :5! &Q7(,5,9! -&C/858! :/.! 8&.7:35,/.!
5*5,O-(*/.! ;! */)38(?7(8! 5! */).387(8! 385;&*3/8(5.! &,7*53(45.! -K.! ./.3&)(,5.! ;!
&R(3/.5.#!T/!/?.35)3&9!2585!:/>858!&.3/.!8&.7:35,/.9!&.!(),(.2&).5?:&!,&.588/::58!7)!
-&*5)(.-/!,&!(-2:&-&)35*(+)!&.387*3785,/!;!.&*7&)*(5:!Q7&!2&8-(35!5!:/.!,(.3()3/.!
5*3/8&.! ,&:! .(.3&-5! &,7*53(4/! 5,Q7(8(8! 28/>8&.(45-&)3&! :5.! <5?(:(,5,&.9!
*/)/*(-(&)3/.! ;! 5*3(37,&.! )&*&.58(5.! 2585! 73(:(M58! :5! 3&*)/:/>E5! ,&! -5)&85!
.(>)('(*53(459! *8E3(*5! ;! 28/,7*3(45#! I.3&! -&*5)(.-/! .&! */)/*&! */-/! B735! ,&!
Y28/2(5*(+)!%(>(35:#!

%&)38/!,&:!-58*/!*/)*&2375:!;!3&+8(*/!,&!,(*<5!87359!&.!)&*&.58(/!&.35?:&*&8!7)5!
:E)&5! ?5.&! ,&:! )(4&:! ,&! 528/2(5*(+)! ,(>(35:! &)! *5,5! .&,&! &,7*53(459! 5! 2583(8! ,&!
,(4&8.5.!'7&)3&.!,&!()'/8-5*(+)#!a)5!4&M!8&5:(M5,/!&.3&!,(5>)+.3(*/!h/?3&)(,/!5!
2583(8! ,&! :/.! 8&.7:35,/.! ,&:! GHI%h! &.! 2/.(?:&! (,&)3('(*58! ?8&*<5.! &R(.3&)3&.! &)!
5.2&*3/.!*/-/!:5!()'85&.387*3785!3&*)/:+>(*59!:5.!<5?(:(,5,&.!,(>(35:&.!,&!,/*&)3&.!
;!&.37,(5)3&.9!&:!7./!,&!NG1!&)!:5!4(,5!&.*/:589!;!:5.!*/),(*(/)&.!().3(37*(/)5:&.!;!
5*3(37,()5:&.#!I.3/!2&8-(3&! *:5.('(*58! 5! :5.! .&,&.!&,7*53(45.! .&>V)! .7!&.35,/!,&!
f%,+.*"*'#'&,+g!;!7?(*58!*5,5!7)5!,&)38/!,&!:5!B735!,&!Y28/2(5*(+)!%(>(35:9!,&!'/8-5!
Q7&! :5.! ()3&84&)*(/)&.! &)! -53&8(5! ,&! NG1! 27&,5)! 5,52358.&! -&C/8! 5! .7.!
*585*3&8E.3(*5.!2583(*7:58&.#!

I)!:E)&5!*/)!:/!5)3&8(/89!.&!28/2/)&!().3(37*(/)5:(M58!&:!GHI%!*/-/!7)5!<&885-(&)35!
,&! 2:5)('(*5*(+)! ;! -/)(3/8&/! ,&! :5.! 2/:E3(*5.! 2V?:(*5.! &)! &,7*5*(+)! ,(>(35:#! H7!
*525*(,5,!2585!8&':&C58!*/)!28&*(.(+)!&:!)(4&:!,&!()3&>85*(+)!3&*)/:+>(*5!2/8!.&,&9!;!
.7! */-28/?5,5! */88&:5*(+)! */)! :/.! 8&.7:35,/.! ,&! :5.! 287&?5.! H5?&8! $$9! :/!
*/)4(&83&)! &)! 7)! ().387-&)3/! */)'(5?:&! 2585! /8(&)358! :5! 3/-5! ,&! ,&*(.(/)&.#! H&!
8&*/-(&),5!()*/82/858:/!&)!28/*&./.!,&!5.(>)5*(+)!28&.727&.35:9! '/8-7:5*(+)!,&!
28/;&*3/.!;!&45:75*(+)!,&!28/>85-5.!5!)(4&:!)5*(/)5:9!,&25835-&)35:!;!-7)(*(25:#!

Y,(*(/)5:-&)3&9! &:! 7./! */-?()5,/! ,&:! GHI%! ;! ,&:! _()(! %(>(35:! 2&8-(3&! )/! ./:/!
,(5>)/.3(*58!&:!)(4&:!,&!,&.588/::/!,(>(35:!,&!*5,5!.&,&9!.()/!35-?(O)!(,&)3('(*58!:5.!



!

!

%'"

,(.258(,5,&.! ()3&8)5.! &)! :5! ,(.38(?7*(+)! ,&! 8&*78./.! 3&*)/:+>(*/.! ,&)38/! ,&! :/.!
3&88(3/8(/.#!I)!,&25835-&)3/.!*/-/!1</*+9!Y-5M/)5.!/!L5!_75C(859!.&!/?.&845!7)5!
'7&83&!*/)*&)385*(+)!,&!:/.!545)*&.!&)!7)5.!2/*5.!().3(37*(/)&.9!-(&)385.!Q7&!:5!
-5;/8E5!2&8-5)&*&!8&M5>5,5#!A/8!&::/9!.&!8&*/-(&),5!28(/8(M58!:5.!()4&8.(/)&.!&)!
()'85&.387*3785!;!'/8-5*(+)!,/*&)3&!&)!5Q7&::5.!.&,&.!Q7&!28&.&)35)!7)!?5C/!)(4&:!
,&!GHI%!;!5:3/.!)(4&:&.!,&!,&.(>75:,5,!()3&8)59!28/-/4(&),/!7)5!5.(>)5*(+)!-K.!
&Q7(353(45!,&!8&*78./.#!

j()5:-&)3&9! &:! 5)K:(.(.! 3&88(3/8(5:! ,&:! GHI%! 2/)&! ,&! -5)('(&.3/! 28/'7),5.!
,&.(>75:,5,&.!8&>(/)5:&.#!S(&)385.!M/)5.!*/-/!&:!l5::&!,&!Y?788K9!b/>/3K!;!15:(!
&R<(?&)! 5:3/.! )(4&:&.! ,&! ,&.588/::/! ,(>(35:9! /385.! 8&>(/)&.! */-/! :5! Y-5M/)E59! &:!
A5*E'(*/!)58(P&).&!/!&:!.78!,&:!b/:E458!8&Q7(&8&)!()3&84&)*(/)&.!78>&)3&.#!I)!&.3&!
*/)3&R3/9!&:!_/?(&8)/!T5*(/)5:!,&?&!28/-/4&8!2:5)&.!8&>(/)5:&.!,&!385).'/8-5*(+)!
,(>(35:!&,7*53(459!,(.&P5,/.!&)!583(*7:5*(+)!*/)! :5.!&)3(,5,&.!3&88(3/8(5:&.9!Q7&!.&!
5C7.3&)!5!:5.!*/),(*(/)&.!>&/>8K'(*5.9!./*(5:&.!;!*7:3785:&.!,&!*5,5!3&88(3/8(/#!I.3/.!
2:5)&.!,&?&)!>585)3(M58!*/)&*3(4(,5,!,&!*5:(,5,9!5**&./!5!,(.2/.(3(4/.!;!28/>85-5.!
,&! '/8-5*(+)! */)3()75! 5,5235,/.! 5! :5.! 8&5:(,5,&.! :/*5:&.#!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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;3%()*0$/5,)*'5%<.,*0,<"$'5%
Y!2583(8!,&!&.3&!&C&8*(*(/9!.&!27&,&)!8&5:(M58!:5.!.(>7(&)3&.!*/)*:7.(/)&.0!!

$#! \%2)R10! 0*4#*=*)1$*F10! 2#! 2'()1)*+#! '*4*$130! L/.! 8&.7:35,/.! ,&:! GHI%!
8&':&C5)!7)5!*/).(,&85?:&!?8&*<5!&)!:5!&,7*5*(+)!,(>(35:!&)38&!M/)5.!78?5)5.!
;!8785:&.!&)!1/:/-?(5#!S(&)385.!Q7&!&:!E),(*&!28/-&,(/!&)!"[""!&.!,&!6\#[=!
27)3/.! ./?8&! $[[9! :5.! .&,&.! 78?5)5.! /?3(&)&)! 7)! 28/-&,(/! ,&! @D#$]9!
.72&85),/!.(>)('(*53(45-&)3&!5!:5.!8785:&.9!Q7&!5:*5)M5)!52&)5.!6=#``#!I.3/!
8&.5:35!:5!78>&)3&!)&*&.(,5,!,&!'/*5:(M58!()3&84&)*(/)&.!&)!:5.!K8&5.!8785:&.9!
,/),&!:5!()'85&.387*3785!;!:5!528/2(5*(+)!3&*)/:+>(*5!./)!*/).(,&85?:&-&)3&!
()'&8(/8&.#!

"#! M20*4(13'1'! 2#! 31! '*0$%*7()*+#! '2! %2)(%0&0! '*4*$13200! Y! 2&.58! ,&! 7)!
*/&'(*(&)3&!,&!_()(!%(>(35:!8&:53(45-&)3&!?5C/!F[#"\`J9!:5!,&.(>75:,5,!&.!-K.!
-58*5,5! &)! :5.! M/)5.! 8785:&.! F[#6$6J! Q7&! &)! :5.! 78?5)5.! F[#$=\J#! L/.!
,&25835-&)3/.!*/)!5:3/.!)(4&:&.!,&!GHI%9!*/-/!b/>/3K!;!Y3:K)3(*/9!35-?(O)!
-7&.385)! -&)/8! ,&.(>75:,5,! &)! :5! ,(.38(?7*(+)! ,&! 8&*78./.! ,(>(35:&.9!
-(&)385.!Q7&!8&>(/)&.!*/-/!1</*+!;!Y-5M/)5.!&R<(?&)!7)5!5:35!,(.258(,5,9!
&4(,&)*(5),/! Q7&9! ,&)38/! ,&! :/.! ,&25835-&)3/.! -&)/.! ,&.588/::5,/.!
,(>(35:-&)3&9! :/.! 8&*78./.! 3&*)/:+>(*/.!&.3K)!*/)*&)385,/.!&)!7)5.!2/*5.!
.&,&.#!

6#! M*62#0*&#20! )%J$*)10! C1%1! 62U&%1%0! I)38&! :5.! *()*/! ,(-&).(/)&.!
5)5:(M5,5.9! :5!,&! r=-30.&,*-1$%!"*'%0-%'&'8-%!"0+,&,A-13,%!" ,0+'/,/'-)$%"7"
P$11,3'$)&,%r!-7&.385! :/.!27)35C&.!-K.!?5C/.9!*/)!7)!28/-&,(/!,&!"]#6`!
27)3/.!&)!:E)&5!?5.&#!I.3/!(),(*5!Q7&!:5!,(.2/)(?(:(,5,!;!&:!7./!,&!8&*78./.!
3&*)/:+>(*/.! &)! :5.! .&,&.! &,7*53(45.! ./)! ().7'(*(&)3&.9! &.2&*(5:-&)3&! &)!
M/)5.!8785:&.#!S&C/858!&.35!,(-&).(+)!2/,8E5!3&)&8!7)!(-25*3/!.(>)('(*53(4/!
&)!&:!545)*&!,&!:5!&,7*5*(+)!,(>(35:#!

=#! /F&3()*+#! C&0*$*F1! C2%&! 32#$10! I:! GHI%! -7&.385! 7)! :&4&! *8&*(-(&)3/! ,&:!
$#@^!&)38&!"[""!;!"["69!25.5),/!,&!6\#[=!5!6\#`=!27)3/.#!Y7)Q7&!&.3&!
545)*&! &.! -5;/8! &)! M/)5.! 8785:&.! F$#\^J! Q7&! &)! 78?5)5.! F[#D^J9! :5!
4&:/*(,5,! ,&! -&C/85! .(>7&! .(&),/! ().7'(*(&)3&! 2585! *&8858! :5.! ?8&*<5.!
&R(.3&)3&.#!Y,&-K.9!,&25835-&)3/.!*/-/!1</*+!;!l(*<5,5!28&.&)35)!7)5!
,(.-()7*(+)! &)! .7! E),(*&! &)! "["69! :/! Q7&! 8&Q7(&8&! 53&)*(+)! 28(/8(358(5! &)!
'73785.!2/:E3(*5.!2V?:(*5.#!

@#! K231)*+#! )&#! 23! '2026C2a&! 1)1'L6*)&0! L5! */).387**(+)! ,&:! GHI%! &.3K!
'7),5-&)35,5!&)!.7!*/88&:5*(+)!*/)!:/.!8&.7:35,/.!,&!:5.!287&?5.!H5?&8!$$#!
L5!'7&83&!8&:5*(+)!&.35,E.3(*5!&)*/)385,5!45:(,5!:5!&'&*3(4(,5,!,&:!E),(*&!2585!
*/),&).58! :5! ()'/8-5*(+)!,&! :5.!458(5?:&.!,(>(35:&.!-K.!8&:&45)3&.!2585!&:!
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,&.&-2&P/! 5*5,O-(*/#! I.3/! 8&'7&8M5! :5! (-2/835)*(5! ,&! 28(/8(M58! :5.!
,(-&).(/)&.!Q7&!3(&)&)!7)!-5;/8!(-25*3/!&)!:/.!8&.7:35,/.!&,7*53(4/.#!

`#! 5&6C3262#$1%*2'1'!)&#!23!:#'*)2!'2!SC%&C*1)*+#!M*4*$13!N"SMO0!I:!GHI%!
>758,5!7)5!8&:5*(+)!.(>)('(*53(45!*/)!&:!GY%9!&4(,&)*(5),/!Q7&!:/.!-7)(*(2(/.!
*/)!-5;/8&.!)(4&:&.!,&!528/2(5*(+)!,(>(35:!>&)&85:!3(&),&)!5!3&)&8!-&C/8&.!
)(4&:&.!,&!&,7*5*(+)!,(>(35:!&)!.7.!.&,&.!&,7*53(45.#!I.35!8&:5*(+)!,&.35*5!
:5! (-2/835)*(5! ,&! 5?/8,58! :5! 385).'/8-5*(+)! ,(>(35:! ,&! -5)&85! ()3&>85:9!
*/-?()5),/!&.'7&8M/.!&)!&,7*5*(+)9!385?5C/!;!4(,5!*/3(,(5)5#!

D#! "6C1)$&!%24*&#13!'20*4(130!L5.!8&>(/)&.!-&38/2/:(35)5.!*/-/!&:!l5::&!,&!
Y?788K9!b/>/3K!;!15:(!:(,&85)!&)!)(4&:&.!,&!GHI%9!-(&)385.!Q7&!:5.!8&>(/)&.!
5-5M+)(*5.9!&:!A5*E'(*/!)58(P&).&9!L5!_75C(85!;!&:!153537-?/!28&.&)35)!:/.!
45:/8&.! -K.! ?5C/.#! I.3&! 2538+)! &4(,&)*(5! :5! )&*&.(,5,! ,&! 7)5! &.3853&>(5!
3&88(3/8(5:! ,('&8&)*(5,5! Q7&! */).(,&8&! :5.! 2583(*7:58(,5,&.! >&/>8K'(*5.9!
&*/)+-(*5.!;!./*(5:&.!,&!*5,5!8&>(+)#!

]#! "6C&%$1#)*1!'2!31!)&#2)$*F*'1'0!L5!,(-&).(+)!,&!*/)&*3(4(,5,9!Q7&!-/.38+!
7)! *8&*(-(&)3/! ,&:! $D#`@^! &)38&! "[""! ;! "["69! '7&! &:! 28()*(25:! -/3/8! ,&:!
57-&)3/!,&:! GHI%#!I.3/! 8&.5:35!Q7&! :5! ()4&8.(+)!&)! ()'85&.387*3785!?K.(*59!
*/-/!()3&8)&3!;!8&,&.!:/*5:&.9!&.!&.&)*(5:!2585!(-27:.58!&:!,&.588/::/!,(>(35:!
&)!:5.!.&,&.!&,7*53(45.#!

\#! T2%%16*2#$1! C1%1! 31! C&3J$*)1! Cc73*)10! I:! GHI%! .&! 28&.&)35! */-/! 7)!
().387-&)3/!45:(/./!2585!/8(&)358!,&*(.(/)&.!,&!2/:E3(*5!2V?:(*5!&)!&,7*5*(+)!
,(>(35:#! Y:! (,&)3('(*58! :5.! ,(-&).(/)&.! ;! 458(5?:&.! Q7&! -K.! (-25*35)! &:!
,&.&-2&P/!5*5,O-(*/9!&.3&!E),(*&!2&8-(3&!'/*5:(M58!8&*78./.!;!&.'7&8M/.!&)!
:5.!K8&5.!Q7&!27&,&)!>&)&858!:/.!-5;/8&.!?&)&'(*(/.!&)!3O8-()/.!,&!&Q7(,5,!
;!*5:(,5,!&,7*53(45#!

I)!*/)*:7.(+)9!&:! GHI%! 8&':&C5! :/.!545)*&.!;!,&.5'E/.!,&! :5!&,7*5*(+)!,(>(35:! &)!
1/:/-?(59!.7?85;5),/!:5!(-2/835)*(5!,&!7)5!()4&8.(+)!&.3853O>(*5!;!'/*5:(M5,5!2585!
*&8858!?8&*<5.9!8&,7*(8!,&.(>75:,5,&.!;!2/3&)*(58!&:!(-25*3/!,&!:5!3&*)/:/>E5!&)!&:!
528&),(M5C&!;!:5!-/4(:(,5,!./*(5:#!

!

!

! !



!

!

%<"

4'='.'*0,"5%#,#$,)8.>=,0"5%%
Y8,(:59! Y#! F"[[$J#! A8&,(*3/8.! /'! 7)(4&8.(3;! 5*5,&-(*! 2&8'/8-5)*&! ()! 1/:/-?(5#!
D)&$1),&'-),+" W-.1),+" -A" <*./,&'-),+" X$%$,1/P!" YZF=J9! =$$c=$D#!
<332.0dd,/(#/8>d$[#$[$`dH[]]6W[6@@F[$J[[[6]W`!

15-5*</9!Y#9!S&..()59!n!s!a8(?&!n#A#!F"["=J!N<&!IR25).(/)!/'!o(><&8!I,7*53(/)!()!
1/:/-?(50! b5,! H37,&)3.! /8! b5,! A8/>85-.t! N<&! u/8:,! b5)v! I*/)/-(*! B&4(&e9!
[[F[J9!"["=9!$c"]!,/(0!$[#$[\6de?&8d[[[[!

%852&89!T#!B#!F$\\]J#!@00+'$*"1$#1$%%'-)",),+7%'%#!S*_85eWo(::9!G)*#!

o5.3(&9!N#9!N(?.<(85)(9!B#9!s!j8(&,-5)9!n#!F"[[\J#!CP$"$+$3$)&%"-A"%&,&'%&'/,+"+$,1)')#M"
?,&,"3')')#!"')A$1$)/$!",)*"01$*'/&'-) !F"),!&,#J#!H28()>&8#!

n5-&.9!_#9!u(33&)9!%#9!o5.3(&9!N#9!s!N(?.<(85)(9!B#!F"[$6J#!@)"')&1-*./&'-)"&-"%&,&'%&'/,+"
+$,1)')# #!H28()>&8#!

n/::(''&9!G#!N#!F"[["J#!A8()*(25:!*/-2/)&)3!5)5:;.(.!5),!'5*3/8!5)5:;.(.#!I)!:1')/'0,+"
/-30-)$)&",),+7%'% !F22#!$@[c$``J#!H28()>&8#!

S()(.3&8(/!,&!N&*)/:/>E5.!,&!:5!G)'/8-5*(+)!;!:5.!1/-7)(*5*(/)&.!FS()NG1J#!F.#!'#J#!
='.*,*$%"7"&$11'&-1'-%"')&$+'#$)&$%!wAK>()5!e&?x#!_/?(&8)/!,&!1/:/-?(5#!
B&*72&85,/!&:!w$6!,&!,(*(&-?8&!,&!"["=x9!,&!
<332.0dd>/?(&8)/,(>(35:#-()3(*#>/4#*/d2/835:dG)(*(53(45.d1(7,5,&.W;WN&88(3/8(/.W
G)3&:(>&)3&.d!

\1020!'2!'1$&0!

1/-2735,/8&.!2585!I,7*58!c!1AI#!F"["6J#!O,%$"*$"*,&-%"*$"*-&,/'()"&$/)-+(#'/,"
,"')%&'&./'-)$%"$*./,&'8,%"-A'/',+$%!wb5.&!,&!,53/.x#!

%&25835-&)3/!Y,-()(.3853(4/!T5*(/)5:!,&!I.35,E.3(*5!c!%YTI#!F"["6J#!j/8-7:58(/!
1W`[[0! G)'/8-5*(+)! ,&! ()'85&.387*3785! &,7*53(45! /'(*(5:! wb5.&! ,&! ,53/.x#! F"["6J#!
Q-13.+,1'-"= E[\\M"D)A-13,/'()"*$"')A1,$%&1./&.1,"$*./,&'8,"-A'/',+ !wb5.&!,&!,53/.x#!
<332.0ddeee#-()&,7*5*(/)#>/4#*/!

G).3(373/! 1/:/-?(5)/! 2585! :5! I45:75*(+)! ,&! :5! I,7*5*(+)! c! G1jIH#! F"["6J#!
X$%.+&,*-%"*$"+,%"01.$2,%"L,2$1"]]!"%$#.)*-"%$3$%&1$"^\^Y!!

S()(.3&8(/!,&!I,7*5*(+)!T5*(/)5:!c!SIT#!F"["6J#!L'%&$3,"D)&$#1,*-"*$"B,&16/.+,"
RLDB@CS!wb5.&!,&!,53/.x#!!



!

!

&="

S()(.3&8(/!,&!N&*)/:/>E5.!,&!:5!G)'/8-5*(+)!;!:5.!1/-7)(*5*(/)&.!c!S()NG1#!F"["6J#!
X$#'%&1-%"*$"/-)$/&'8'*,*"*$"%$*$%"$*./,&'8,%"-A'/',+$%!wb5.&!,&!,53/.x#!

!

!


