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A reforma é um gênero, que abrange duas espécies no constitucionalismo 
brasileiro: a emenda e a revisão Muito embora sejam técnicas com 
procedimentos diferentes, ambas devem respeito aos limites trazidos na 
constituição, incluindo as “clausulas pétreas”. Cláusulas pétreas são os 
dispositivos constitucionais que jamais poderão ser suprimidos pelos poderes 
constituídos, nem mesmo em processos de reforma. Se justificam, a princípio, 
por garantirem a supremacia e com ela a estabilidade da Constituição. (...) A 
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emenda constitucional é o processo de modificação de todo e qualquer 
dispositivo constitucional, exceção feita às já mencionadas cláusulas pétreas. 
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$F(99,9'$8&9"*("'$##,'l#,("5&F,(5&%"$"*&9"JED&9"HD#,9*,F,(5&,97";#$9$#:&5*("(";&'#,8•5,("?,(%lE,F("$L,9'$5'$0">%<8"
*,99(7" E&#&5'$8" q9" ;(;D%&-p$9" '#&*,F,(5&,9" (" D9(" 9D9'$5'J:$%" *(9" #$FD#9(9" 5&'D#&,9" *$" 3(#8&" #&F,(5&%" $" &,5*&"
;#(;,F,&8"q9"F(8D5,*&*$9"*("$5'(#5("("*$9$5:(%:,8$5'("*$"&',:,*&*$9"$F(5•8,F&9"9D9'$5'J:$,90Q"B,9;(5K:$%"$8P"
6'';9Paa($F(0(#E0?#a*,F,(5&#,(`&8?,$5'&%adgfee`( `CD$̀9&(̀D5,*&*$9̀*$`F(59$#:&F&(a">F$99(" $8" rr" *$" 5(:0" *$"
dfdd0"
&""!" +k"dffd"adff/"$"("+k"g/riadffn";#(;p$8"CD$"&"$L;%(#&-.("&E#KF(%&"$8"'$##&9",5*KE$5&9"9$H&";$#8,',*&7"&"
;&#',#"*$"F(5'#&'(9"$5'#$"&"RST>U"$"&9";#$3$,'D#&9"%(F&,90"!9",5*KE$5&9"5.("3&#,&8";&#'$"*(9"F(5'#&'(97"9$ED5*("&9"
;#(;(9'&90"_&8?<8"5$9'$"9$5',*("9$ED,#&8"9$5*(" (9"+k" iinfadffe7" ("+k" jnieadfrd7"&"+G="d/gadfr/7" ("+k"
d/eiadfri7"&"+G="r1gadfrn0"
&#">#'0"d/r7"‹"nm"Qc.("5D%(9"$"$L',5'(97"5.(";#(*DA,5*("$3$,'(9"HD#K*,F(97"(9"&'(9"CD$"'$56&8";(#"(?H$'("&"(FD;&-.(7"
("*(8K5,(" $"&";(99$"*&9"'$##&9"&"CD$"9$"#$3$#$"$9'$"&#',E(7"(D"&"$L;%(#&-.("*&9"#,CD$A&9"5&'D#&,9"*("9(%(7"*(9"#,(9"$"
*(9" %&E(9" 5$%&9" $L,9'$5'$97" #$99&%:&*(" #$%$:&5'$" ,5'$#$99$" ;X?%,F(" *&" S5,.(7" 9$ED5*(" (" CD$" *,9;D9$#" %$,"
F(8;%$8$5'&#7"5.("E$#&5*("&"5D%,*&*$"$"&"$L',5-.("*$"*,#$,'("&",5*$5,A&-.("(D"&"&-p$9"F(5'#&"&"S5,.(7"9&%:(7"5&"
3(#8&"*&"%$,7"CD&5'("q9"?$53$,'(#,&9"*$#,:&*&9"*&"(FD;&-.("*$"?(&`3<0Q"b4W>cUk7"re11h0"!"+k+"riradffj";#(;p$"
CD$"("=(5E#$99("T&F,(5&%"*$F%&#$"*$"#$%$:&5'$",5'$#$99$";X?%,F("*&"S5,. ("(9"5XF%$(9";(;D%&F,(5&,9"5(9"CD&,9"
9$H&8"*$9$5:(%:,*&9"&',:,*&*$9"&E#KF(%&97";&#&"(9"3,59"&"CD$"9$"#$3$#$"(";&#JE#&3("n"*("&#',E("d/r"*&"=(59','D,- . ("
R$*$#&%"$"("+k+"dg/adff17"CD$"("=(5E#$99("T&F,(5&%"*$F%&#$"*$"#$%$:&5'$",5'$#$99$";X?%,F("*&"S5,. ("&9"#(*(:,&97"
3$##(:,&9"$"6,*#(:,&90">F$#F&"*&"X%',8&" ;#(;(9'&7"F&?$"8$5F,(5&#"CD$"5$56D8"E(:$#5(7"5$8"8$98(" (9"8&,9"
;#(E#$99,9'&97"*$,L(D"*$"$#,E,#"(?#&9"*$99&"5&'D#$A&"$8"'$##&9",5*KE$5&90"T$99$"8$98("9$5',*("<"'&8?<8"("+k+"
ddgadfrd0"
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5&',:&"*$"8D5*("$"*$":,*&"CD$"<"*$"9$#"&;#(:$,'&*&"F(8("D8"F(8;(5$5'$"*&"8&,9"
&'D&%,A&*&" ,*<,&"*$"*$9$5:(%:,8$5'(7"que é o desenvolvimento como um crescer 
humanizado0"c$"9$";#$3$#$7"("*$9$5:(%:,8$5'("5. ("9l "$5CD&5'("F&'$E(#,&"$F(5• 8,F&"
(D" 8&'$#,&%7" 9$#:,*&" ;$%(9" 8&,9" &:&5-&*(9" ;&*#p$9" *$" F,I 5F,&7" '$F5(%(E,&" $"
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9$#"8&,9"(?9$CD,(9("b000h"B&CD,"9$",53$#$"("*$9;#(;l 9,'("*&"&3,#8&-. ("*$"CD$"MK5*,("9l "
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A9-!;\;7A19N!Z!S?B:.7;B@.1!D?;!.!A;//9.!.S;@.:.!A9-!?7.!:;C2/H9!@;BR.!@2:9!.!A9//2E212:.:;!

;S;@2L.! :;! 2B@;-S;-2-N! .! A.-@2-! :;! /;?! :2-;2@9! :;! :;S;/.N! B.! S9-7.8H9! :9! C9BL;BC27;B@9! :9!

7.F2/@-.:9! ;N! C9B/;D?;B@;7;B@;N! B.! :;C2/H9! Y?:2C2.1T! #B.19F.7;B@;N! B9! A-9C;//9!

.:72B2/@-.@2L9N! 9! C9B@-.:2@G-29! F.-.B@;! D?;! ?7! 2B@;-;//.:9! A9//.! S.[;-! A.-@;! :9! A-9C;//9! ;!

2B@;-S;-2-!B.!S9-7.8H9!:.!:;C2/H9!:.!.?@9-2:.:;!.:72B2/@-.@2L.T*

%!C9B@-.:2@G-29!B9!A-9C;//9!.:72B2/@-.@2L9!:;!:;7.-C.8H9!:;!@;--./!2B:0F;B./!;BC9B@-.6

/;!A-;L2/@9!;!-;F?1.7;B@.:9!B9!4;C-;@9!bTcco!:;!pme!

>#'0"d•7"‹"1•"B$9*$"(",5KF,("*(";#(F$*,8$5'("*$8&#F&'l#,("&'<"5(:$5'&"*,&9"&;l9"&"
;D?%,F&-.("*$"CD$"'#&'&"(";&#JE#&3("&5'$#,(#7";(*$#.("(9"G9'&*(9"$"8D5,FK;,(9"$8"CD$"
9$"%(F&%,A$"&"J#$&"9(?"*$8&#F&-.("$"*$8&,9",5'$#$99&*(9"8&5,3$9'&#`9$7"&;#$9$5'&5*("
&(" l#E.(" 3$*$#&%" *$" &99,9'I5F,&" &(" K5*,(" #&Ap$9" ,59'#DK*&9" F(8" '(*&9" &9" ;#(:&9"
;$#',5$5'$97" '&,9"F(8(" 'K'D%(9"*(8,5,&,97"%&D*(9";$#,F,&,97";&#$F$#$97"*$F%&#&-p$9"*$"
'$9'$8D56&97" 3('(E#&3,&9" $" 8&;&97" ;&#&" (" 3,8" *$" ;%$,'$&#" ,5*$5,A&-.(" (D" ;&#&"
*$8(59'#&#":KF,(97"'('&,9"(D";&#F,&,97"*("#$%&'l#,("*$"CD$"'#&'&"(";&#JE#&3("&5'$#,(#0"

!

#//27N! :;/:;! 9! 2B0C29! :9/! ;/@?:9/! :;! :;7.-C.8H9N! D?;! /;! :O! C97! .! A?E12C.8H9! :.!

I9-@.-2.!:;!2B/@2@?28H9!:9!J,!:;!':;B@2S2C.8H9!;!4;1272@.8H9!D?;!;1.E9-.-O!9!$"'4N!.@Z!p=!:2./!

.AG/! .!A?E12C.8H9! :9!4;/A.CR9! :9! I-;/2:;B@;! :.!5?B.2! .A-9L.B:9!9!$"'4N!9/!2B@;-;//.:9/!

A9:;7!.A-;/;B@.-!-.[];/!C9B@-O-2./!`! :;7.-C.8H9!:.!@;--.!2B:0F;B.T!ƒ?.1D?;-!2B:2L0:?9!D?;!

C97A-9L;! /;-! 2B@;-;//.:9! B9! A-9C;//9! @^7! .C;//9! `! 2B@;F-.12:.:;! :9/! ;/@?:9/! ;! CGA2./! :9!

A-9C;//9!.:72B2/@-.@2L9T!!

52B:.:9! 9! A-.[9N! 9/! C9B@-.:2@G-29/! .A-;/;B@.:9/! /H9! .B.12/.:9/! ;! -;/A9B:2:9/! A9-!

.B@-9AG19F9/! D?;! BH9! A.-@2C2A.-.7! :9! J,! :;! ':;B@2S2C.8H9! ;! 4;1272@.8H9N! ;7E9-.! S.8.7!

@.7EZ7!A.-@;!:.!5?B.2T!!
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rO! RO! .1F?7! @;7A9N! 9/! /;@9-;/! -?-.12/@./! @;7! /2:9! ;BSO@2C9/! ;7! .S2-7.-! D?;! 9!

C9B@-.:2@G-29!.:72B2/@-.@2L9!Z!?7.!.-E2@-.-2;:.:;!A9-!/;-!?B21.@;-.1!V)$#+'&N!<=boN!AT!bpnW!;!

D?;/@29B.7! 9! S.@9! :;! D?;! 9! Y?1F.7;B@9! :./! 7.B2S;/@.8] ;/! :9/! 2B@;-;//.:9/! /;Y.! S;2@9! A;19!

A-GA-29!G-FH9!D?;!C99-:;B9?!;!.A-9L9?!9/!;/@?:9/!:.!;D?2A;!@ZCB2C.!V)$#+'&N!<=boN!AT!bpcWT!

#1F?B/!CR;F.7N!.@Z!7;/79N!.!.S2-7.-!D?;N!A9-!;//./!-.[];/N!BH9!/;!A9:;!C9B/2:;-.-!D?;!R.Y.!

C9B@-.:2@G-29!.:72B2/@-.@2L9!B9/!A-9C;//9/!:;!:;7.-C.8H9!:;!@;--./!2B:0F;B./!V)$#+'&N!<=boN!

AT!bpnWT!

#A;/.-! :;/@./! C-0@2C./! C9B@?B:;B@;/N! BH9! S92! /;7A-;! .//27T! %! C9B@-.:2@G-29!

.:72B2/@-.@2L9N!D?;!.B@;/!BH9!;\2/@2.N!S92!2B/;-2:9!B9!A-9C;:27;B@9!.:72B2/@-.@2L9N!Y?/@.7;B@;N!

.!A;:2:9!:;!/;@9-;/!12F.:9/!.9!-?-.12/79T!!

#! A-;L2/H9! :;! C9B@-.:2@G-29/! ;7! A-9C;//9/! .:72B2/@-.@2L9/! Z! -;C;B@;! ;! A.//9?! .! /;-!

2B/@2@?0:.! 19F9! .AG/! .! A-97?1F.8H9! :.! "9B/@2@?28H9! :;! bppjT! #@Z! bppm! 9! A-9C;:27;B@9! :;!

:;7.-C.8H9!:;!@;--./!2B:0F;B./!;-.!-;F2:9!A;19!4;C-;@9!Bˆ!<<!:;!=n!:;!S;L;-;2-9!:;!bppbN!D?;!

BH9!A-;L2.!9!C9B@-.:2@G-29! .:72B2/@-.@2L9T!%/! :;C-;@9/! .B@;-29-;/! .9! :;!bppb!@.7EZ7!BH9!9!

A-;L2.7€!:?-.B@;!.!L2F^BC2.!:9/!4;C-;@9/!Bˆ!<<!:;!=n!:;!S;L;-;2-9!:;!bppbN!Bˆ!m=jN!:;!<=!:;!

Y?1R9!:;!bpp<N!Bˆ!pnTpno!;!Bˆ!pnTpnm!:;!<>!:;!/;@;7E-9!:;! bpjcN!!B‹!jjTbbjN!:;!<>!:;!S;L;-;2-9!

:;! bpj>! ;! B‹! cmTpppN! :;! =j! :;! Y.B;2-9! :;! bpcm! 9! C9B@-.:2@G-29! BH9! ;\2/@2.! B9/! A-9C;//9/!

.:72B2/@-.@2L9/!:;!:;7.-C.8H9!:;!@;--./!2B:0F;B./T!!

#!;:28H9!:;!?7!B9L9!:;C-;@9!B9!.B9!:;!bppmN!9!:;!Ba7;-9!bTccoN!A;19!;B@H9!U2B2/@-9!

:.!r?/@28.N!(;1/9B!r9E27N!9C9--;?!;7!L2-@?:;!:./!A-;//];/!A910@2C./!;7A-;;B:2:./!A9-!/;@9-;/!

-?-.12/@./!D?;!A.//.-.7!.! .@.C.-!.!C9B/@2@?C29B.12:.:;! :9!4;C-;@9!BT!<<3pbT!+;F?B:9!+.B@2112!

V2BS9-7.8H9!L;-E.1W)! !.! .F-9A;C?O-2.!+.@@2BN!:9!U.@9!J-9//9!:9!+?1N!;-.!?7.! :./!A-2BC2A.2/!

A9-@.!L9[;/!D?;!:;S;B:2.7!.!!.1@;-.8H9T!

%/!.-F?7;B@9/!:.!.F-9A;C?O-2.!+.@@2B!;-.7!E./2C.7;B@;!:92/e!.!2BC9B/@2@?C29B.12:.:;!

:9!4;C-;@9!<<3pb!A;1.!S.1@.!:;!C9B@-.:2@G-29!;! .!S.1@.!:;!79@2L.8H9!;\A9/@.!B9/!4;C-;@9/!:;!

4;C1.-.8H9!:.!,;--.!'B:0F;B.!.//2B.:9/!A;19/!U2B2/@-9/!:.!r?/@28.T!!

I-;L.1;C;?N!A9-Z7N!.!2B@;-A-;@.8H9!:9/!/;@9-;/!12F.:9/!.9/!S.[;B:;2-9/!D?;!;BC9B@-.L.7!

B9!B9L9!@;\@9!C9B/@2@?C29B.1!9!-;/A.1:9!A.-.!.!2B/;-8H9!:9!C9B@-.:2@G-29!.:72B2/@-.@2L9T!#//27N!

9!4;C-;@9!BT!<<3pb!S92!/?E/@2@?0:9!A;19!4;C-;@9!BT!bTcco3bppmT!!

(9!12L-9!h2/@G-2.!%-.1! :9!+?A-;79!VJK'U#$Ž*+N!<=boWN!9! ;\672B2/@-9! :.! r?/@28.!

(;1/9B! r9E27! -;1.@.! /?.! A;-/A;C@2L.! /9E-;! 9/! E./@2:9-;/! :.! ;1.E9-.8H9! :;/@;! B9L9! :;C-;@9T!

+;F?B:9! r9E27! -;1.@.N! D?.B:9! .//?72?! .! C.:;2-.! :;! U2B2/@-9! :.! r?/@28.! ;1;! @-.89?N!

!
)! "G5'#$:,9'&"F(5F$*,*&"&"8,8"$8"r/"*$"HD%6("*$"dfdf0""



!

!

"*%!

A-29-2@.-2.7;B@;N! ?7! A1.B9! :;! ;BS-;B@.7;B@9! :.! }D?;/@H9! 2B:0F;B.}T! #B@;/! 7;/79! :;! .!

:;7.B:.!:9/!/;@9-;/!-?-.12/@./!A;19!C9B@-.:2@G-29!/;-!AaE12C.e!!

[NJ] — b000h"GD"'#&F$,"D8";%&5(0"!" ;#,8$,#("*$%$9"$#&"("$53#$5'&8$5'("*&"CD$9'. ("
,5*KE$5&0"+(#"CDI |"!F(##$"("9$ED,5'$0")0002"G"$D"6&:,&"$9'D*&*("&"CD$9'. (",5*KE$5&7"
'$5*("$8":,9'&"D8";&#$F$#"CD$"6&:,&"8$"9,*("9(%,F,'&*(" ;$%("$5'. ("E(:$#5&*(#"*("
+&#J7"V&*$#"4&#?&%6(0"+(#CD$"("$9'&*("*("+&#J"$#&000"_,56&8"E#&5*$9"J#$&9",5*KE$5&9o"
E#&5*$" ;&#'$" *&9"J#$&9" ;#(*D',:&9" (D" $#&8" ,5*KE$5&9" (D" $#&8" *$" ;#$9$#:&- . ("
&8?,$5'&%"$7";(#'&5'(7"*&"S5,. (0"bR!T_>UT~>"",-$*+7"dfri 7";0"rieh"""

#!-;/A;2@9!:9!A.-;C;-!S;2@9!A9-!r9E27!A.-.!9!F9L;-B9!:9!I.-O!B9!.B9!:;!bppnN!/9E-;!.!

2BC9B/@2@?C29B.12:.:;! :9! 4;C-;@9! BT! bTcco3pmN! .//;L;-9?! UO-C29! +.B@2112!)" e! }%! r9E27! ;-.!

:;A?@.:9!B;//.!ZA9C.N!;1;!BH9!A9:2.!.:L9F.-!B;//;!A;-09:9T!(H9!A9:2.!@;-!:.:9!;//;!A.-;C;-T})#!!

r9E27!7;!C9B@9?!;7!;B@-;L2/@.!9!/;F?2B@;)$e!!
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;1.E9-.:9!A.-.!9!U2B2/@Z-29!IaE12C9!5;:;-.1!2B@2@?1.:9!R'X(84#%4TN&'-4*'5(##4*',)-Q.()4*'('
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""
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;X?%,F(7"$8;#$9&9";X?%,F&97"9(F,$*&*$9"*$"$F(5(8,&"8,9'&7"3D5*&-p$9";X?%,F&97"$5',*&*$9";&#&$9'&'&,9"(D"$8;#$9&9"
F(5F$99,(5J#,&9"(D";$#8,99,(5J#,&9"*$"9$#:,-(";X?%,F(0"
"
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A-2BC0A29/! /H9!LO12:9/!A.-.!9!A-9C;//9!A;B.1N!9!A-9C;//9! .:72B2/@-.@2L9! :2/C2A12B.-! ;!A.-.!9!

A-9C;//9!S2/C.1!@-2E?@O-29N!C979!Z!.B@2F.!@-.:28H9!B9!42-;2@9!)-./21;2-9})%T!!

r9E27!A-9//;F?;e!

[NJ] [...] $D"9&?,&"CD$" '(*&9"&9"*$8&#F&-p$9"*&9" '$##&9",5*KE$5&9"CD$"6&:,&8"9,*("
3$,'&9"F(8"?&9$"5("*$F#$'("=(%%(#7"=(%%(#a+&99&#,56(7"',56&8";#(?%$8&7"',56&8":KF,(90"
G" 9&?,&7"'&8?<87" *&" $L,9'I 5F,&" *$" *D&9" &-p$97" *(,9" 8&5*&*(9" *$" 9$ED#&5-&7" CD$"
$9'&:&8"5("cD;#$8("_#,?D5&%o"D87"#$%&'(#,&"*("@(#$,#&">%:$97"$"("(D'#(7"#$%&'(#,&"*("
V(9<"T<#,"*&"c,%:$,#&0"G99$9"8&5*&*(9"*$"9$ED#&5-&7"("@(#$,#&">%:$9"6&:,&"9D9F,'&*("
F(8("CD$9'. (" ;#$%,8,5&#"q"F(59','DF,(5&%,*&*$"*("*$F#$'(0"G5'. (7" ',56&";&#&%,9&*(7"
;&#&"*,9FD',#7"$8"CD$9'. (";#$%,8,5&#7"9$"("*$F#$'("CD$"6&:,&"*$8&#F&*(000"G#&8"*D&9"
'$##&97"D8&"F6&8&:&`9$"c$'$"c$##(9"$"(D'#&7"V&ED&#,;<7"D8&"F(,9&"&99,87"%J"*("@&'("
Z#(99(" )*("cD%20">K7"$D"9&?$5*("*$99&"6,9'l #,&7"CD&5*("$D"&99D8," ("@,5,9'<#,(" *&"
VD9',-&7"3D,"F(5:$#9&#"F(8"("@(#$,#&">%:$9"$"F(8"("T<#,"*&"c,%:$,#&7"*,A$5*("&"$%$9"
CD$"$D"b000h"CD$#,&"*&#"D8&"9(%D-. ("qCD$%$"&99D5'("$"9$"$%$9"&ED&#*&#,&8"D8&"$:$5'D&%"
9(%D-. (7" ;(#CD$" (" #,9F(" CD$" 9$" F(##,&7" $" $D" ',56&" F(5:,F- . (" *$" CD$" (" cD;#$8("
*$F%&#&#,&"&",5F(59','DF,(5&%,*&*$"*("*$F#$'("$7"9$"*$F%&#&99$"&",5F(59','DF,(5&%,*&*$"
*("*$F#$'(7"&',5E,#,&"&"'$##&"U&5(8O8,0"ŠD$"$#&7"*,E&8(97"("8&,9"$L;#$99,:("*&CD$%&9"
*$8&#F&-p$9"3$,'&9"5("E(:$#5("=(%%(#"$"CD$"',56&"8&,9":,9,?,%,*&*$0"_&5'("("@(#$,#&"
>%:$9" F(8(" (" T<#," *,99$#&8P" Mb000h" 5l 9" &ED&#*&8(97" :&8(9" '$5'&#" &ED&#*&#" D8&"
9(%D-. (0N">K7"$D"F(5:$#9$,"F(8"R$#5&5*("~$5#,CD$7"8(9'#$,"&("R$#5&5*("~$5#,CD$"("
;#(?%$8&"$"*,E(P"M!%6&0"Tl 9";#$F,9&8(9"#$9(%:$#"$99$"&99D5'(N0">K7"$D"3,A"D8"'$L'(7"
$8"CD$"$D",5'#(*DA,&"("F(5'#&*,'l #,(7"&D'(#,A&5*("*$"CD$"(9",5'$#$99&*(97"5. ("9l ";&#'$9"
;#,:&*&97"F(8(";X?%,F&97"(D"9$H&7"(9"$9'&*(97";D*$99$8"*,9FD',#"&"*$8&#F&-. (0"b000h"
G5'. (7"$D" ,5'#(*DA," 5(" *$F#$'(000" R,A" D8" ;#(H$'(" *$" *$F#$'(" b000h" F(%(F&5*(" &"
;(99,?,%,*&*$" *(" 9DH$,'(" &;#$9$5'&#" b000h" D8&" $9;<F,$" *$" F(5'$9'&- . (0" b000h" @&9" $D"
F(%(CD$,"D8&"*,9;(9,- . ("'#&59,'l #,&7"CD$"*,A,&"("9$ED,5'$P"CD$"'(*&9"&9"*$8&#F&-p$9"
CD$"',:$99$8"9,*("#$&%,A&*&9"$";#(F$*,*&9"*$"&F(#*("F(8"("*$F#$'("&5'$#,(#7"CD$"$#&"("
F(8" : KF,(7" $D" &?#,&" D8" ;#&A(" ;&#&" &CD$%&9" CD$" 5. (" ',:$99$8" 9,*(" $5F$##&*&9"
*$3,5,',:&8$5'$0"b000h"G7"&CD,7"8&#CD$,"5(:$5'&"*,&9"*&"*&'&"*("*$F#$'(";&#&"(9"9DH$,'(9"
(3$#$F$#$8"("F(5'#&*,'l #,("$"$D"#$$L&8,5&#,&0"+&#&"CD$",99(|"+&#&"'$5'&#"9&5&#"(":KF,("
*&9"(D'#&90"V(E("*$"&*:(E&*(0">K7"3(,"D8&"CD$9'. ("*$"$L;$#,I 5F,&"*$"&*:(E&*(0"GD"
9D?8$',",99("&("R$#5&5*(")~$5#,CD$27"*$D"D8&"$5(#8$"F(53D9. (0"G5(#8$"F(53D9. (7"
;(#CD$" (" R$#5&5*(" F(56$F,&" ?$8" (" &99D5'(" 5&" ;&#'$" &5'#(;(%l E,F&0" VD#K*,F&7" 5. ("
$5'$5*,&" 5&*&0" @&97" 5&" ;&#'$" &5'#(;(%l E,F&7" $5'$5*$D" $" $5'$5*$D" %(E(" CD&%" $#&" &"
CD$9'. ("CD$"$9'&:&";(9'&7"$"&"*(5&"WD'6"'&8?<8"9$",5'$#$99(D";$%("&99D5'(0"+(#CD$"&"
WD'6" $9'&:&" 8$L,*&0" _,56&" D8&" ;(#'DED$9&7" D8&" ;#(3$99(#&7" @&5D$%&000" 5. (" 8$"
%$8?#("("5(8$0"@&5D$%&000""

[CJ] — l=:#m-T$%0"+%)^-
[NJ] — =&#5$,#(0"s"$9'&"&K0"@&5D$%&"=&#5$,#("$"8&,9"D8"E#D;("*$"&5'#(;l %(E(9"*&"
>47">99(F,&- . (000|)&""

[CJ] — !$-PkPO-P??)&+$' ( )-k%$?+*"+%$-/"-P0,%)8)*)5+$O-"

[NJ] — B&">4>0">K7":,#&#&8"F(5'#&"("*$F#$'(7"*,A$5*("CD$"$D"CD$#,&"#$:,9&#"'(*&9"
&9" '$##&9" ,5*KE$5&90" G7" &K7" $D" 3D," &'&F&*(" ;(#" D8" E#D;(" ;&D%,9'&" %,*$#&*(7"
;#,5F,;&%8$5'$7";$%("B&%8("B&%%&#,7"(";#(3$99(#"B&%8("B&%%&#,7"CD$"5. ("$5'$5*,&"5&*&"

!
)%"B,9;(5K:$%"$8"6'';Paa&8;#90F(80?#a;D?%,Fa&#CD,:(9a#$:,9'&v&#',E(a&#CD,:(vrd1/d1d1dj0;*3">F$99("$8"rd"*$"
(D'0"*$"dfdd0"
)&"G99$"$9CD$F,8$5'("<"8D,'("9,8?l%,F("$"5(9"9$#:$";&#&"$L$8;%,3,F&#"&"*,9'O5F,&"CD$"$L,9'$"$5'#$"&">5'#(;(%(E,&"
$"("B,#$,'(0"G8?(#&"6&H&"D8&"&;#(L,8&-.("&F&*I8,F&7"5&";#J',F&7"(9"(;$#&*(#$9"*("B,#$,'(";(DF("?D9F&8"*,&%(E&#"
F(8"&">5'#(;(%(E,&0">CD,7"'#&'&`9$"*$"D8"$L̀8 ,5,9'#("*("c_R"$"$L̀8 ,5,9'#("*&"VD9',-&"b#$9;(59J:$%";$%&";&D'&"
,5*KE$5&h"$9CD$F$5*(" ("5(8$"*$"D8&"*&9"8&,9"#$9;$,'&*&9"&5'#(;l%(E&9"CD$"&'D&8"5("4#&9,%"F(8"&" '$8J',F&"
,5*KE$5&0" W$F$5'$8$5'$7" $8" 9$'$8?#(" *$" dfdf7" @&5D$%&" =&#5$,#(" *&" =D56&" 3(," F(5:,*&*&" &" F(8;(#" ("
!?9$#:&'l#,("*(9"B,#$,'(9"~D8&5(9"*("=(59$%6("T&F,(5&%"*$"VD9',-&0"



!

!

"*' !

*("&99D5'(7"$"CD$"F(8$-(D"&"&%$E&#"CD$"$D"$9'&:&"3&A$5*("&CD,%(";(#CD$"$D"',56&"9,*("
F(8;#&*(";$%(9"3&A$5*$,#(97";$%(9",5:&9(#$97"$"5. ("9$,"("CDI 7"$"%$:(D"D8"'$8;(0"GD"
9$,"CD$" ("&99D5'("%$:(D"8&,9" (D"8$5(9"D8"&5(" ;&#&"$D"F(59$ED,#"3&A$#"D8"5(:("
*$F#$'(0"bR!T_>UT~> "",-$*+77"dfri7";0"rie"̀ "rnih "

#!-;.E;-@?-.!:9/!C9B@-.:2@G-29/!A.-.!./!:;7.-C.8];/!-;.12[.:./!/9E!.!ZF2:;!:9!4;C-;@9!

.B@;-29-!:;!S.@9!9C9--;-.7!A9-!C9B@.!:.!:2/A9/28H9!@-.B/2@G-2.!C919C.:.!A9-!r9E27T!!#/!.BO12/;/!

:;/@;/! B9L9/! C9B@-.:2@G-29/! S2C.-.7! -;F2/@-.:./! ;7! 4;/A.CR9/! 72B2/@;-2.2/! D?;! S9-.7N!

A9/@;-29-7;B@;N!.B.12/.:9/!A;19/!.B@-9AG19F9/!)#$$*,%!V<==oN!AT!b>nW!;!5#K+,%!VbppcN!AT!

b=WT!+?./!.BO12/;/!C9B/@.@.-.7!D?;!./!2B@;B8];/!/?A9/@.7;B@;!B;?@-./!;!@ZCB2C./!.1;F.:./!A9-!

r9E27!-;/?1@.-.7N!B.!L;-:.:;N!;7!.8];/!:;1;@Z-2./!A.-.!./!@;--./!2B:0F;B./T!! !

=(8"#$%&-. ("q9"J#$&9">;['$#$^&"$"4&X7"("@,5,9'#("b000h"*$'$#8,5&"("M#$3&A,8$5'(N"Œ"
'$#8(9" *(9" *$9;&F6(9"Œ"*&9" %,56&9" *,:,9l #,&97" ,8;%,F&5*(" #$*D-. (" *&9" #$9;$F',:&9"
J#$&90" T(" F&9(" *$" c$#D,5,`@&#,$5I 7" $%$" *$'$#8,5&" M&9" ;#(:,*I 5F,&9" F&?K:$,9" $"
5$F$99J#,&9";&#&"&99$ED#&#"("*$:,*("#$99&#F,8$5'("q"F(5'$9'&5'$">E#(;&9'(#,%"T(:("
~(#,A(5'$"c0>0";(#"9$D9"*,#$,'(9"9(?#$"3#&-. ("*&"J#$&N0"!"@,5,9'#("&%$E&7";&#&"("F&9("
*&9"_U9">;['$#$^&"$"4&X7"F(8("HJ"("6&:,&"3$,'(";&#&"&"_U"W&;(9&ac$##&"*("c(%7"CD$"&"
QF(53(#8,*&*$"*&";#(;(9'&"*$8&#F&'l #,&"*&"RST>U"F(8"(";&#&*,E8&"F(59','DF,(5&%"
5. ("$9'J"&",8;$*,#7"$5'#$'&5'(7"&%ED59";$CD$5(9"$]:?,"?-/+,$/)?-8"*)-+0,"%"??"-8cB*+&)"
$8";#$9$#:&#"5XF%$(9";(;D%&F,(5&,9"5. ( `,5*KE$5&97"HJ"F(59(%,*&*(97"(D"$8"#$9ED&#*&#"
9,'D&-p$9" HD#K*,F&9" $9'&?$%$F,*&9" ;$%(" ;#l ;#,(" +(*$#" +X?%,F(" R$*$#&%Q" )'$#8(9" *(9"
B$9;&F6(9"5(9"1faen7"rgaeg"$"r1aego"I 53&9$"8,56&2"b4>WWG_!7"dffi7";0"r/jh"

#! -;:?8H9! :;! C;B@9! ;!/;//;B@.! 721! R;C@.-;/N! /;F?B:9! 5.?/@9! VbppcN! AT! b=W! S92!

C.-.C@;-2[.:.!B9!:;/A.CR9!72B2/@;-2.1!C979!}2B/2FB2S2C.B@;}T!%!.?@9-!/;!A;-F?B@.N!A.-.!9!C./9!

:.!,'!#Ad@;-;i.N!D?.1!.!C9BC;A8H9!:;!P2B@;-;//;!AaE12C9Q!.!:2@.-!?7.!:;C2/H9!D?;!-;C9BR;C;!.!

?7.! F-.B:;! 7.:;2-;2-.! M! *\A9-@.:9-.! I;-.CR2!M! :2-;2@9/!` ! @;--.! D?;! 2BL.:2?N! ;/A9129?! ;!

:;L./@9?N!@;B:9!?7!L./@9!-;@-9/A;C@9!:;!21;F.12:.:;/N!2BS-.8] ;/!;!C-27;/!.7E2;B@.2/!C97;@2:9/T!

*!-;/A9B:;e!P@-.@.6/;!:;!.@9!L291;B@9!:;!;\A-9A-2.8H9!1;F2@27.:9!A9-!?7!:2/C?-/9!Y?-0:2C9!;!A;1.!

.?@9-2:.:;!:;!D?.:-9/!;/@.@.2/Q!T!

r9E27!9-F?1R.6/;! ;7!:2[;-!D?;N!.@?.17;B@;N!.D?;1;/!D?;!9!.@.C.-.7!:;S;B:;7!9!:;C-;@9T!

}%! :;C-;@9! .2B:.! ;/@O!L2F;B:9! .@Z!R9Y;N! A9-D?;! -;/91L;?! @9:9! 9! A-9E1;7.T! VTTTW! *B@H9! ;//;!

A-9E1;7.!:9!0B:29!S2C9?!-;/91L2:9}N!.S2-7.T)' !*7!L;-:.:;N!Z!C?-29/9!9E/;-L.-!BH9!.A;B./!D?;!

.D?;1;/!D?;!1R;!.@.C.-.7!:;S;B:;7!9!:;C-;@9N!C979N!@.7EZ7N!D?;!.D?;1;/!D?;!9!.A92.-.7!R9Y;!

.@.C.7!9!:;C-;@9T!%!4;C-;@9!BH9!/;F?;!L2F;B@;!A9-D?;!-;/91L;?!9!}A-9E1;7.!:9!0B:29}N!7./!

/27!A9-D?;!E?/C.6/;!7.B@;-!L2L.!.!B9-7.!D?;!-;F?1.7;B@.!./!:;7.-C.8];/T!#!:;A;B :;-!:9/!

/;@9-;/! -?-.12/@./N! 9! :;C-;@9! YO! @;-2.! /2:9! -;@.1R.:9T! *! 9! C9B@-.:2@G-29! 2B/;-2:9! A9-! r9E27! ZN!

Y?/@.7;B@;N! ?7.! :./! A.-@;/! 7.2/! .@.C.:./! :9! 4;C-;@9T! (H9! A9-! @;-! /2:9! 2B/;-2:9!

!
)' "G5'#$:,9'&"q"8,8"F(5F$*,*&0"



!

!

"*( !

;D?2L9C.:.7;B@;N!7./!A9-D?;N!Y?/@.7;B@;N!C9BS;-;!7.2/!/;F?-.B8.!.9!A-9C;:27;B@9!D?;!;/@;/!

/;@9-;/!E?/C.7!.@.C.-T!!

!! r9E27!9-F?1R.6/;N!@.7EZ7N!:9!S.@9!:;!@;-!/2:9!9!-;/A9B/OL;1!A;19!.-D?2L.7;B@9N!B9!+,5N!

:9/! A-9C;//9/! Y?:2C2.2/! D?;! D?;/@29B.L.7! ./! :;7.-C.8];/! :./! @;--./! 2B:0F;B./! A9-! S.1@.! :;!

C9B@-.:2@G-29!V+;@;!";--9/!;!r.F?.A2-?WT!%C9--;!D?;!/;!B.!ZA9C.!9!D?;/@29B.7;B@9!Y?:2C2.1!:;!

.?/^BC2.!:9!C9B@-.:2@G-29!S92!.A.[2F?.:9!A;1.!;:28H9!:9!4;C-;@9!;!A;1.!C9BL;-/.!;B@-;!r9E27!;!

9/!72B2/@-9/!U9-;2-.!#1L;/!;!( Z-2!:.!+21L;2-.N!.@?.17;B@;!BH9!.A;B./!?7.!A.-C;1.!:9!Y?:2C2O-29!

@;7!/;!7.B2S;/@.:9!;7!.@.D?;!.9!C9B@-.:2@G-29!C979N!@.7EZ7N!9!A.-1.7;B@9T!!

rO!B9!.B9!:;!bpppN!@-^/!.B9/!.AG/!.!;:28H9!:9!4;C-;@9!bTccoN!!R9?L;!?7.!A-27;2-.!"I'!

A.-.!2BL;/@2F.-!.!5?B.2!;!9!'BC-.T!*B@-;!/?./!C9BC1?/];/!;BC9B@-.79/!9!/;F?2B@;e!

)!2"B$F#$'("rggiaen"5. ("3(,"9D3,F,$5'$";&#&"5$D'#&%,A&#"&",*$(%(E,A&-.("CD$"'(8(D"
F(5'&" *$" &%ED59" 9$'(#$9" *&" RST>U7" 5$8" 9$" ;#$9'(D" ;&#&" &99$ED#&#" (" *,#$,'(" &("
F(5'#&*,'l#,(7";(9'&"&"9D&"'$5*$5F,(9,*&*$"5("'#&'("*(9",5'$#$99$9"*(9"F,*&*.(9"5. ( `
K5*,(9"b4W>cUk7"reee7";0"erh"

!
(9! I&! b<bj3<==cN! A9-! ;\;7A19N! .! Y?/@2S2C.@2L.! .S2-7.! D?;! ./! A.-@;/! 2B@;-;//.:./! /;!

/;B@;7!A-;Y?:2C.:./!A9-!/;-!9!A-GA-29!G-FH9!S;:;-.1!V5K(#'W!D?;!/;!A-9B?BC2.!/9E-;!.!7.@Z-2.N!

}BH9!R.L;B:9!9?@-./!2B/@{BC2./!/?A;-29-;/!A.-.!Y?1F.-!9/!-;C?-/9/}T!%!-;1.@G-29!S2B.1!:.!"I'!:.!

5?B.2!'BC-.!''!A9//?2!?7!2@;7!C97A1;@9!:;:2C.:9!.9!@;7.N!9B:;!1^6/;e!

b000h" (9" &#ED8$5'(9" *(" *$9#$9;$,'(" &(" F(5'#&*,'l #,(7" *&" ;&#F,&%,*&*$" $" *&" 3&%'&" *$"
'#&59;&#I 5F,&"#$%&F,(5&*(9"&(";#(F$*,8$5'("*$8&#F&'l #,(";#$9,*,*(";$%&"RST>U"'I 8"
E$#&*("D8&"9<#,$"*$"&FD9&-p$97"?$8"F(8(7"(F&9,(5&*("("'('&%"*$9;#$9'KE,("*(" l #E. ("
b4W>cUk7"dfri7";0"re1h0""

b000h"<"?&9'&5'$"%,8,'&*("("F(5'#&;(5'("q9";#(:&9";#(*DA,*&9"D5,%&'$#&%8$5'$";$%&"RD5&,"
$"&";(99,?,%,*&*$"*$";#(*DA,#"$":$#"F(59,*$#&*&"&";#(:&"$8"F(5'#J#,(7"("CD$"F(5*DA"q"
5D%,*&*$"*(";#(F$99(";(#"3$#,#"(";#,5FK;,("F(59','DF,(5&%"$8"F(8$5'("b4W>cUk7"dfri7"
;0"dffh0""

)S28"8$#("%&D*("'<F5,F("D5,%&'$#&%7",*$(%(E,A&*(7"&#?,'#J#,(7";#(*DA,*("9$8"#$9;$,'("
&("$3$',:("F(5'#&*,'l #,("$"HD%E&*("&#?,'#&#,&8$5'$7"'(#5&`9$"F&;&A"*$"#$:(E&#"#$E,9'#(9"
; X?%,F(9"9$FD%&#$9"b4W>cUk7"dfri7";0"dfrh0" "

!"B#0"k!WGT!"€GUcc~ GU@GW")+#(FD#&*(#"*("G9'&*("*$"c&5'&"=&'&#,5&72"*$F%&#(D"
CD$7" 5(9" CD$9'p$9" $8" CD$" &'D&#&7" ;$#F$?,&`9$" F%&#&8$5'$" &" ;(9,- . (" D5,%&'$#&%" *&"
RST>U7"CD$"',56&"&";#$'$59. ("*$"*$8&#F&#"&CD$%&9"J#$&9"9$8"F#,'<#,("HD#K*,F("$"9$8"
F(5F$*$#"("F(5'#&*,'l #,("$"&"&8;%&"*$3$9&"q9";&#'$9o"b000h"BU!Z!"+GU‰!_!"B>"kS{"
)&E#,FD%'(#"*("@&'("Z#(99("*("cD%2"&3,#8&P"QCD&5*("(";#(*D'(#":&,"9$"*$3$5*$#7"$%$"9l "
'$8"ef"*,&90"G5'. (7"9. ("D8&9"F(,9&9"&?9D#*&9"CD$"&"E$5'$"*$:$"%$:&#"$8"F(59,*$#&-. (0Q"
b4W>cUk7"dfri7";0"//ih"

b000h" &" F(5'$9'&- . (" *&9"J#$&9" &',5E,*&9" ;$%(9" $9'D*(9" *$9$5:(%:,*(9" 5("O8?,'(" *&"
RST>U"b000h"9$"'(#5&"5D%&"*,&5'$"*("3&'("*$"CD$"<"&";#l ;#,&"RST>U"CD$8"&;#$F,&"$"*J"
;&#$F$#"9(?#$"&"F(5'$9'&- . ("*$"9$D";#l ;#,("&'(0""b4W>cUk7"dfri7";0"ddgrh!
! ! !



!

!

"*) !

! "9B/@.@.B:9! D?;! .! :;7.-C.8H9! :./! @;--./! 2B:0F;B./! /;F?2?! /;?! C?-/9N! 9/! /;@9-;/!

-?-.12/@./!-;B9L.-.7!9!/;?!.-F?7;B@9!:;!.@.D?;T!+;N!;7!bppmN!9!D?;/@29B.7;B@9!;-.!9!:;!D?;!

BH9! C9B/;F?2.7! /;! :;S;B:;-! .:72B2/@-.@2L.7;B@;! A9-! S.1@.! :;! C9B@-.:2@G-29N! .@?.17;B@;N! Z!

Y?/@.7;B@;!9!C9B@-.:2@G-29!.:72B2/@-.@2L9!D?;!;/@O!B.!72-.T!#1;F.B:9!A.-C2.12:.:;! :.!5?B.2N!

F-.B:;!A.-@;!:9/!/;@9-;/!-?-.12/@./!:;7.B:.!D?;!.!.@-2E?28H9!:.!:;7.-C.8H9!:;!@;--./!2B:0F;B./!

/;Y.!S;2@.!A;19!A.-1.7;B@9T!!

#!;:28H9!:9!4;C-;@9!bcco3pm!L;29!.C97A.BR.:.!:.!;:28H9!:.!I9-@.-2.!bnN!:9!7;/79!

.B9T!*//.!I9-@.-2.!;/@.E;1;C;!-;F-./!/9E-;!.!;1.E9-.8H9!:9!$"'4!.!D?;!/;!-;S;-;!9!A.-OF-.S9!m‹!

:9!.-@2F9!<‹N!:9!4;C-;@9!B‹!bTccoN!:;!=j!:;!Y.B;2-9!:;!bppm!;!S92!A;B/.:.!;!;/C-2@.!/;7!D?.1D?;-!

:2O19F9!9?!A.-@2C2A.8H9!/9C2.1!:;!2B:0F;B./N!2B:2F;B2/@./!9?!.B@-9AG19F9/T!

#! I9-@.-2.! :;@;-72B.!D?.1! :;L;! /;-! .!S9-7.! :9!$"'4T! *1.! ;/A;C2S2C.N! /;7!D?.1D?;-!

:2O19F9! C97! 9/! .B@-9AG19F9/N! /;F?B:9! -;1.@9?67;! 9! A-GA-29! r9E27N! D?.2/! :.:9/! F;-.2/! ;!

;/A;C0S2C9/!9!$"'4!:;L;!B;C;//.-2.7 ;B@;!.E-.BF;-!;!:;!D?;!79:9!:;L;7!/;-!9-F.B2[.:9/!;!

.A-;/;B@.:9/T!}52[!@?:9!/97;B@;!C97!.Y?:.!:;!7;?!.//2/@;B@;}N!:2//;67;!9!72B2/@-9T!

I.-.!) .--;@9!V<==oN!AT!b<mWN!.!I9-@.-2.!/;!2B/;-;!B.!12BR.F;7!:;!7;:2:./!D?;!E?/C.7!

;\;-C;-!?7!C9B@-91;!@ZCB2C96A910@2C9!/9E-;!9!A-9C;:27;B@9!:;!:;7.-C.8H9!:;/:;!/?./!A-27;2-./!

;@.A./N!.@?.B:9!/9E-;! .!A-GA-2.!A;/D?2/.! .B@-9A91GF2C.N!7.2/! ;/A;C2S2C.7;B@;N!/9E-;!9/! /;?/!

.-C.E9?89/!@;G-2C9/ ! ;! 7;@9:91GF2C9/N!BH9! -.-9N! .A9B@.:9!C979! }2:;91GF2C9/}T!V)#$$*,%N!

<==oN!AT!b<mWT!#!;\A-;//H9!D?;!R9Y;!Z!?@212[.:.!A9-!-?-.12/@./!A.-.! :;/.?@9-2[.-!9/!@-.E.1R9/!

.B@-9A91GF2C9/!;-.!@.7EZ7!?@212[.:.!A9-!r9E27N!D?;!C9B@-.A];!9!/;?!.@9!};/@-2@.7;B@;!@ZCB2C9}!

V:;!;:2@.-!9!4;C-;@9!bTcco!;!.!I9-@.-2.!bn!:;!bppmW!.9!.F2-!}2:;919F2[.:9}!:9/!.B@-9AG19F9/!D?;!

.!;1;!/;!C9B@-.A?BR.7e!

[NJ] — U99("8$"FD9'(D"F&#(0"b000h">9";$99(&9"8$"$,$&$K$#-;#&"?D##(7"&FD9&-p$9"*$"
'(*(" H$,'(0" ~(D:$7" ,5F%D9,:$7" D8" &%8(-(7" D8" &%8(-(" 5(" +&%JF,(7" 5(" >%:(#&*&7"
F(5:(F&*(";$%("R$#5&5*("~$5#,CD$7"F(8"&">4>"$"F(8"&"*(5&000">"*(5&"WD'67"$"(5*$"
$9'&:&"$99&"9$56(#&7"@&#,&"=&#5$,#(7"$"$9'&:&8":J#,&9"(D'#&90""

[CJ] — [$%+$-[$0:"*$O-"

[NJ] — @&#,&" @&5D$%&0" G" $9'&:&7" '&8?<87" D8" F,*&*. (" CD$" *$;(,9" :$,(" &" 9$#"
;#$9,*$5'$" *&"RST>U7"CD$"$#&"D8"&*:(E&*(" *$"=D#,',?&7"CD$"$#&"$5:(%:,*("5$99$"
&99D5'(" '&8?<80"=(56$F$000"9$000"'$"%$8?#&"*$%$|"98-nOOOo-&"&5J%,9$"CD$"$9'&:&"9$5*("
3$,'&" ;$%(9"&5'#(;l %(E(97" ,5F%D9,:$" ;(#"$99$"&*:(E&*(7"$#&" '(*&"$%&"*$" ;#$99D;(9'("
,*$(%l E,F(0"b000h"GD"$5'$5*("CD&%"<"&";(9,- . ("*$%$90"+(#CD$"'D*("CD$"9$"3$A7"'D*("CD$"<"
&%'$#&-. ("CD$"9$"3$A"$8"'$#8(",5*KE$5&7"$99&9";$99(&9"9$8;#$"&F6&8"CD$"<"F(5'#&7"
;(#CD$7"#$&%8$5'$7"$#&8"F(5'#&0"T$9'$"F&9(7"CD$"$#&"&"3&:(#7"$%$9"&F6&:&8"CD$"$#&"

!
)( "V(?,8"#$3$#$`9$"&("#$5(8&*(";#(3$99(#"$"&*:(E&*(""=&#%(9"R#$*$#,F("@&#<9"*$"c(DA&"R,%6(7"#$3$#I5F,&"5("'$8&"
*$"*,#$,'(9",5*KE$5&90"



!

!

"#+!

F(5'#&0"=(8"("*$F#$'(7"$99&9"'$##&9",5*KE$5&9"CD$"6&:,&8"9,*("*$8&#F&*&9"F(8"?&9$"
5(" *$F#$'(" &5'$#,(#7" ;#,5F,;&%8$5'$" $99&9-*D&9" &CD," )?&'$5*(" F(8" (" *$*(" 9(?#$" &"
8$9&27"$%$9"$5'#&#&8"5("@,5,9'<#,("*&"VD9',-&"F(8"&"*$3$9&7"$"$D7"$5'. (7"9$;&#$,";&#&"
D8"F(59D%'(#"HD#K*,F("8$D"5&"<;(F&)) 7"CD$"3,A$99$"D8"'#&?&%6(";$#3$,'(-)8(:,8$5'("
*$"*$*(9"8(9'#&5*(";$#3$,- . (27"$"$%$"3$A"D8"'#&?&%6(";$#3$,'(7"5$E&5*("&"F(5'$9'&- . (7"
*,A$5*("5. (7"$9'J"F(##$'("$'F07"$"8&5'$5*("&"*$8&#F&-. (0"bR!T_>UT~> "",-$*+3"dfri7"
;0"rie"`"rnih "

h.L2.!B.D?;1;!C9B@;\@9!R2/@G-2C9!?7.!;S;-L;/C^BC2.!:9!@;7.!79@2L.:.!A;1.!A.-@2C2A.8H9!

:;!-;A-;/;B@.B@;/!2B:0F;B./!B9!A-9C;//9!C9B/@2@?2B@;N!A;1.!.@79/S;-.!:;!-;:;79C-.@2[.8H9!:9!

A.0/!;N!C9B/;D?;B@;7;B@;N!A;1.!-;@97.:.!:9/!A-9C;//9/!:;!;S;@2L.8H9!:9/!:2-;2@9/!@;--2@9-2.2/!

2B:0F;B./N!D?;!@;7!B.!:;1272@.8H9!:.!@;--.!2B:0F;B.!'.B97.72!.!-;A-;/;B@.8H9!7.2/!/27EG12C.T!

).--;@9!V<==oN!AT!b<<W!C9B@;\@?.12[.!./!.@2L2:.:;/!D?;!21?/@-.7!;//.!;S;-L;/C^BC2.!B9/!2:9/!:.!

:ZC.:.!:;!p=e ! ! !

YJ#,(9" $%$8$5'(9" 9$" *$9'&F&8" 5$99$" F(5'$L'(P" *(" ;(5'(" *$" :,9'&" *&" 6$#8$5I D',F&"
HD#K*,F&7"&";#$:&%I 5F,&"*$"D8"$5'$5*,8$5'("&?#&5E$5'$"*("*,9;(9'("5("‹r("*(">#'0"d/r"
*&" =Ro" *(" ;(5'(" *$" :,9'&" *(" &;#,8(#&8$5'(" *&" 9,9'$8J',F&" &*8,5,9'#&',:&" *$"
*$8&#F&-. (" *$"_U97"$8"$9;$F,&%" ;&#&"&">8&A• 5,&"?#&9,%$,#&7" (9"$3$,'(9" *("+#(H$'("
U5'$E#&*("*$"+#('$- . ("q9"+(;D%&-p$9"$"_$##&9"U5*KE$5&9"*&">8&A• 5,&"k$E&%"b++_>kh"
*(" +#(E#&8&" +,%('(" ;&#&" &" +#('$- . (" *&9" R%(#$9'&9" _#(;,F&,9" *(" 4#&9,%" b++aZgh7"
F(5F$?,*("$8"reed"$",8;%$8$5'&*("$8"reeno"*(";(5'("*$":,9'&";(%K',F(7"&"5(8$&-. ("
*$";$99(&",*$5',3,F&*&"F(8"("9$'(#"5. ( `E(:$#5&8$5'&%";#l `K5*,(";&#&"&";#$9,*I 5F,&"*&"
RST>U7"$8"reeio"$5'#$"(D'#(90"b4>WWG_!7"dffi7";0"rddh""

! (H9!S.1@.L.7N!C979!/;!L^N!.@9-;/!A.-.!:2.19F.-!C97!9!U2B2/@Z-29!:.!r?/@28.!B9!.B9!:;!

bppm!A.-.!.!;1.E9-.8H9!:.!I9-@.-2.!bn!;!:9!4;C-;@9!bTccoT!%!S.@9!:;!9!U2B2/@-9!@;-!/2:9!-;S-.@O-29!

`/!C91.E9-.8];/!BH9!/2FB2S2C.!D?;!BH9!@;BR.7!9C9--2:9!@;B@.@2L./! :;!S?-.-! .!E91R.!Y9E2B2.B.!

2B@;BC29B.:.! A9-! ;1;! C979! A912@2C.7;B@;! B;?@-.! C97! L2/@./! .! -.C29B.12[.-! 9! 2B/@-?7;B@9!

B9-7.@2L9!V5#K+,%N!bppc!;!)#$$*,%N!<==oWT!#!;\;7A19!L;Y.7!.! /912C2@.8H9!:;!UO-C29!

+.B@2112N!D?;!`!ZA9C.!;-.!A-;/2:;B@;!:.!5?B.2T!+.B@2112!7;!C9B@9?!D?;N!2B2C2.17;B@;N!9!C9B@;a:9!

:.!I9-@.-2.!bn!/;-2.!?7!D?;/@29BO-29!D?;!9!U2B2/@-9!A-;@;B:2.!;:2@.-!C979!.B;\9!:9!4;C-;@9N!

B9!D?.1!C9B/@.-2.!?7.!12/@.F;7!:;!A;-F?B@./! .! /;-;7!-;/A9B:2:./!A;19!J,!-;/A9B/OL;1!A;1.!

2:;B@2S2C.8H9!:.!@;--.T!#!A;:2:9!:;!+.B@2112N!** !9!U2B2/@-9!R.L2.N!;7!A-2BC0A29N!C9BC9-:.:9!;7!

/?E/@2@?2-!9!D?;/@29BO-29!A9-!?7.!A9-@.-2.!.!/;-!;:2@.:.!A9/@;-29-7;B@;N!C979!:;!C9/@?7;N!A;19!

A-GA-29! I-;/2:;B@;! :.! 5K(#'! D?;N! A9-! /?.! L;[N! S.-2.! C9B/?1@./! .! @ZCB2C9/N! .B@-9AG19F9/! ;!

S?BC29BO-29/!:.!5K(#'!;BL91L2:9/!C97!2:;B@2S2C.8] ;/!:;!,'/T!#A;/.-!:2//9N!9!U2B2/@-9!:;C2:2?N!

C9B@-.-2.B:9!9!.C9-:.:9!C97!9!A-;/2:;B@;!:.!5K(#'N!;:2@.-!B9-7.!:.!/?.!A-GA-2.!1.L-.N!?7!:2.!

.AG/!.!;:2 8H9!:9!4;C-;@9!V)#$$*,%N!<==oN!AT!b<cWT!

!
)) "!"F(59D%'(#"&"CD$"V(?,8"9$"#$3$#$"$#&"!''(8&#"{,%%$97"6&:,&"9,*("";#(8('(#"5("W,("Z#&5*$"*("cD%0"!F(##$"CD$7"
&,5*&"9$ED5*("(";#l;#,("V(?,87"CD$8"3&A,&7"*$"3&'(7"&9"&5J%,9$9"*&9"F(5'$9'&-p$97""5. ("$#&"5$8";#(8('(#"5$8"
&*:(E&*(7"8&9"D8"$F(5(8,9'&7"4$5H&8,5"c,F9X0""
!** "G5'#$:,9'&"F(5F$*,*&"&"8,8"$8"r/"*$"HD%6("*$"dfdf0""



!

!

"#" !

! %/!.B@-9AG19F9/!/;!L2-.7N!.!A.-@2-!:;!;B@H9N!9E-2F.:9/!.!/;F?2-!?7!A-9@9C919!;1.E9-.:9!

.! A.-@2-! :./! 2:;.8];/! :;! ?7! Y?-2/@.! 7.@;7O@2C9N! S9-7.8];/! :;! r9E27T! %/! D?.@-9! ;1;7;B@9/!

C9B/@2@?C29B.2/! :;S2B2:9-;/! :;! @-.:2C29B.12:.:;! :;! @;--.! 2B:0F;B.! A.//.-.7! .! /;-! 2@;B/ !

-;/A9B/OL;2/!A9-!/;F7;B@.-!9!;/@?:9!:.!@;--2@9-2.12:.:;!M!P/2@?.8] ;/Q!M!` /!D?.2/!/;! :;?!?7.!

C9B9@.8H9!;/A.C2.1!M!PO-;./Q!!V%GT!5#K+,%N!bppcN!AT!m!;!)#$$*,%N!<==oN!AT!b<jWT!#!@;--.!

2B:0F;B.!S92!/?E:2L2:2:.!;7!A9-8] ;/N!/?-F2B:9!C979!P?7!79/.2C9!9!-;/?1@.:9!:.!/97.!†;39?N!

A9:;- 6/; 62.!:2[;-N!Y?/@.A9/28H9‡!:;!2Ba7;-./!A; 8./N!C.:.!D?.1!C97!?7.!S?B8H9!;/A;C0S2C.Q!!V%GT!

5#K+,%NbppcN!AT!m!;!)#$$*,%N!<==oN!AT!b<jWT!

$9'&" 9$E8$5'&- . (" :,5FD%&`9$" &" *,99(F,&- . (7" $L,E,*&" F(8(" 5$F$99J#,&7" *("8&'$#,&%"
#$9D%'&5'$" *&" ,5:$9',E&-. (" &5'#(;(%l E,F&" $8" *(,9" F(5HD5'(9" *$" $%$8$5'(9"
F(59','D',:(97"F&*&"D8"*(9"CD&,9"#$%&F,(5&*(9"&"D8&"3(#8&"*$"&3$#,- . ("$a(D"&:&%,&-. (P"
brh"6&?,'&- . (";$#8&5$5'$"$"&',:,*&*$9";#(*D',:&97"*$"3$,- . ("(?H$',:&7"$8;,#,F&8$5'$"
:$#,3,FJ:$,9o"$"bdh"?$8`$9'&#"b%,E&*("q9"F(5*,-p$9"&8?,$5'&,9h"$"#$;#(*D-. ("3K9,F&"$"
FD%'D#&%"b9$ED5*("D9(97"F(9'D8$97"'#&*,-p$9h7"*$"5&'D#$A&"$9',8&',:&7":&%(#&',:&8$5'$"
F(59'#DK*(90"!";#,8$,#("F(5HD5'("9$#,&";&99K:$%"*$"*$'$#8,5&-. ("8 &'$8J',F&7"9$5*("
*,9;$59J:$%"5("9$D"F&9("Œ"("CD$"(9";&#$F$#$9"*. ("&"$5'$5*$#"Œ"&"&:&%,&-. ("*$"F&#J'$#"
&5'#(;(%l E,F(7"CD$"9$#,&"#$9$#:&*&"&;$5&9";&#&"&"F&#&F'$#,A&-. ("*("9$ED5*("F(5HD5'(0""

! ! ! ! !

4;//./!.?/^BC2./!:;!:2O19F9!A.-.!.!;1.E9-.8H9!:9!4;C-;@9!bTcco!;!:.!A9-@.-2.!bnN!.!7.2/!

F-.L;N!/;7!:aL2:.N!Z!.!:;/C9B/2:;-.8H9!:;!D?;!9/!2B:0F;B./!A?:;//;7!/;-!C.A.[;/!:;!A.-@2C2A.-!

:;/@;!A-9C;//9!:;!;1.E9-.8H9!B9-7.@2L.T!#@Z!A9-D?;N!/?.!A.-@2C2A.8H9!B9!A-9C;//9!C9B/@2@?2B@;!

@2BR.!/2:9!-;C;B@;!;!9!A.0/!YO!@2BR.!A.//.:9!A9-!?7!A-9C;//9!:;!C9 6A-9:?8H9!1;F2/1.@2L.!C97!

A9L9/!2B:0F;B./T!!

*7E9-.N!;7!@;/;N!9!C9B@-.:2@G-29!.:72B2/@-.@2L9!A-;L;Y.!A-.[9!:;!.A-;/;B@.8H9!:;!:;S;/.!

.A;B./!;B@-;!.!;:28H9!:.!I9-@.-2.!D?;!2B/@2@?2!9!F-?A9!:;!@-.E.1R9!D?;!;1.E9-.-O!9!$"'4!.@Z!p=!

:2./! .AG/! .! A?E12C.8H9! :9! 4;/A.CR9! :;! .A-9L.8H9! :9! $"'4N! B.! A-O@2C.! 9/! .-F?7;B@9/!

;BC.72BR.:9/!A;19/!2B@;-;//.:9/!B.!BH9!:;7.-C.8H9!:.!@;--.!2B:0F;B.!/H9!.B.12/.:9/!@.7EZ7!

A;1.!I-9C?-.:9-2.!5;:;-.1!*/A;C2.12[.:.!Y?B@9!`!5?B.2N!A;1.!"9B/?1@9-2.!r?-0:2C.!:9!U2B2/@Z-29!

:.! r?/@28.! ;!A;1.! "9B/?1@9-2.! r?-0:2C.! :.! I-;/2:^BC2.! :.!$;AaE12C.T!*/@./!@-^/!2B/@{BC2./N! .9!

C9B/@.@.-;7!D?.1D?;-!2--;F?1.-2:.:;!Y?-0:2C.!B9!A-9C;:27;B@9N!A9:;7!:;@;-72B.-!/;?!-;@9-B9!`!

2B/@{BC2.!2B2C2.1!A.-.!D?;!/;Y.!/.B.:9T!'//9!Z!.1F9!D?;!.C9B@;C;!:;!7.B;2-.!7?2@9!-;C9--;B@;T!

ƒ?;-9!C97!2/@9!:;79B/@-.-!D?;N!B.!A-O@2C.N!9/!A-9C;:27;B@9/!:;!.BO12/;!:9!C9B@-.:2@G-29!/H9!

7?2@9!7.2/!A-9@;@2L9/!:9!D?;!A.-;C;!.!D?;7!.A;B./!1^!9!4;C-;@9!BT!bTcco3pm!;!D?;N!A.-.!R.L;-!

?7.!S-.?:;!B.!:;7.-C.8H9!:;!?7.!@;--.!2B:0F;B.N!/;-2.!A-;C2/9!D?./;!.!.@?.8H9!;7!C9BC?-/9!

:9/! /;F?2B@;/! .@9-;/e!B.!5?B.2N!9/! .B@-9AG19F9/N!9/! I-9C?-.:9-;/!5;:;-.2/! ;!9! I-;/2:;B@;!:9!

G-FH9N! B9! U2B2/@Z-29! :.! r?/@28.e! 9/! C9B/?1@9-;/! Y?-0:2C9/! ;! 9! U2B2/@-9! ;! B.! I-;/2:^BC2.! :.!

$;AaE12C.e!9/!C9B/?1@9-;/!Y?-0:2C9/!;!9!A-GA-29!I-;/2:;B@;T!!



!

!

"#* !

cLcLkL*?*6)&/3*2%6`3&)-*

*

"R;F9N!A9-!S27N! .9!a1@279!S?B:.7;B@9! :;/C9B/@2@?2B@;! :;B@-;!9/!D?;! ;B?7;-9!C979!

7.2/!-;C9--;B@;/!;!/2FB2S2C.@2L9/!B9/!:;E.@;/!:.!;/S;-.!AaE12C.!E-./21;2-.!D?.B@9!.9!@;7.!:9/!

:2-;2@9/!@;--2@9-2.2/!2B:0F;B./T!,.1L;[!;/@;!a1@279!S?B:.7;B@9!/;Y.!9!7.2/!/27EG12C9N!?7.!L;[!

D?;!S92!;B?BC2.:9!A;1.!C9-@;!D?;!:;L;-2.!F?.-:.-!9!@;\@9!C9B/@2@?C29B.1!;7!L;[!:;!:;/C9B/@2@?06

19T!!

*7E9-.! YO! @;BR.! /2:9! B;C;//O-29! ;\A12C.-! 9! /2FB2S2C.:9! :.! @;/;! :9! 7.-C9! @;7A9-.1!

.B@;-29-7;B@;N!7.2/!:9!D?;!9!/;?!/2FB2S2C.:9N!2B@;-;//.67;!/;?! C.-O@;-!:;/C9B/@2@?2B@;!;!Z!;/@;!

9!C.72BR9!.-F?7;B@.@2L9!D?;!@-21R.-;2!B;/@;!2@;7T!#A;/.-!:2//9N!:.:.!.!27A9-@{BC2.!:;!@;-6/;!

C1.-9!9!/;?!/2FB2S2C.:9!A.-.!.!C97A-;;B/H9!:;!C979!.!@;/;!9A;-.!B9!A-9C;//9!:;/C9B/@2@?2B@;!

:9/!:2-;2@9/!@;--2@9-2.2/!2B:0F;B./N!A;89!12C;B8.!.9!1;2@9-!A.-.!-;S9-8.-!.!2:;2.!D?;!.!/?/@;B@.T!

#!@;/;!:9!7.-C9!@;7A9-.1!F.BR9?!B9@9-2;:.:;!B9!.B9!:;!<==pN!C97!9!Y?1F.7;B@9!:.!

I;@28H9!BT!>>jjN!D?;!R97919F9?!.!@;--.!2B:0F;B.!$.A9/.3+;--.!:9!+91T!"979!/;!L;-O!.:2.B@;N!

;1.!BH9!/;!9-2F2B.!B;/@;!Y?1F.:9N!;7E9-.!B;1;!M!;!.!A.-@2-!:;1;!M!A.//;!.!-;C;E;-!7?2@9!:;/@.D?;T!

%!.CG-:H9!:.!I;@28H9!BT!>>jj!-;F2/@-.!9!D?;!/;?!-;1.@9-N!72B2/@-9!#d-;/!)-2@@9N!:2[!@;-!;1.E9-.:9!

.!A.-@2-!:;!?7!;\;-C0C29!2B@;-A-;@.@2L9!L2/.B:9!.!;\@-.2-!:9!A-GA-29!C9-A9!B9-7.@2L9!:;!B9//.!

&;2!U.29-!9/!7.-C9/!-;F?1.@G-29/!A.-.!9/!A-9C;//9/!:;!:;7.-C. 8H9T!42[!;1;e! !

! ! !

)s2";#$F,9(":$#"CD$"&"5(99&"k$,"@&,(#"'#&?&%6(D"F(8"*&'&"F$#'&P"&"*&'&"*&";#(8D%E&-. ("
*$%&" ;#l ;#,&" bi" *$" (D'D?#(" *$" re11h" F(8(" ,59D?9','DK:$%" #$3$#$5F,&%" ;&#&" ("
#$F(56$F,8$5'(7" &(9"K5*,(97" M*(9" *,#$,'(9" 9(?#$" &9" '$##&9" CD$" '#&*,F,(5&%8$5'$"
(FD;&8N0"_$##&9"CD$"'#&*,F,(5&%8$5'$"(FD;&87"&'$5'$`9$7"$"5. ("&CD$%&9"CD$":$56&8"
&"(FD;&#0"_&8;(DF("&9"'$##&9"HJ"(FD;&*&9"$8"(D'#&9"<;(F&97"8&9"9$8"F(5',5D,*&*$"
9D3,F,$5'$";&#&"&%F&5-&#"("#$%&)-)B]",+K)-/)-/+$-H-/"-):,:B%)-/"-FGpp0"@&#F("(?H$',:("
CD$" #$3%$'$" (" *$F,*,*(" ;#(;l 9,'(" F(59','DF,(5&%" *$" F(%(F&#" D8&" ;J" *$" F&%" 5&9"
,5'$#8,5J:$,9" *,9FD99p$9"9(?#$"CD&%CD$#" (D'#&"#$3$#I 5F,&" '$8;(#&%"*$" (FD;&-. (" *$"
J#$&",5*KE$5&0"@$98("CD$"$99&"#$3$#I 5F,&"$9',:$99$"E#&3&*&"$8"=(59','D,- . ("&5'$#,(#0"
s"$L;#,8,#P"&"*&'&"*$":$#,3,F&-. ("*("3&'("$8"9,"*&"(FD;&-. ("3D5*,J#,&"<"("*,&"i"*$"
(D'D?#("*$"re117"$"5$56D8"(D'#(0")E#,3("8$D2"b4W>cUk7"dffe&h"

! %! ;B@;B:27;B@9! :9! -;1.@9-N!C979! /;!L^N! ;/@.E;1;C;!B9L.!C9B:28H9! .! /;-! .@-2E?0:.! .9!

C.-O@;-!:;!A;-7.B^BC2.!:.!R.E2@.8H9!:9/!2B:0F;B./!;7!/?./!@;--./N!.9!7;/79!A.//9!D?;!;BF;//.!

;!-;/@-2BF;!9/!;/@?:9/!.B@-9A91GF2C9/!C.A.[;/!:;!L;-2S2C.-!./!L.-2.:./!S.C;@./!D?;!.!R.E2@.8H9!

A9:;!.:D?2-2-!.9!19BF9!:9/!.B9/T!*! !#//27N!A.-.!.?@9-2[.-!D?;!?7!@;--2@G-29!A9//.!/;-!:;C1.-.:9!

!
!*! ">"$99$"#$9;$,'(":$#"c>T_>T>"bdfr17";0"jnnh"$9;$F,&%8$5'$"(",'$8"QB,3$#$5-&"$5'#$"&D9I 5F,&"*$";(99$"$";(99$"
,5'$#8,'$5'$Q0" " " " " "
"



!

!

"##!

A;19!I9:;-!*\;C?@2L9!S;:;-.1!C979!@-.:2C29B.17;B@;!2B:0F;B.N!9!I9:;-!r?:2C2O-29!;B?BC29?!?7.!

-0F2:.! ;\2F^BC2.! :;!D?;!9/!2B:0F;B./! ;/@2L;//;7!B.!A9//;! :.! O-;. !;7!o! :;!9?@?E-9! :;!bpjj!

V+#(,#(#N!<=bjN!AT!nojWT!!

U?2@9!YO!S92!;/C-2@9!.!-;/A;2@9!:.!2BC9B/@2@?C29B.12:.:;!:;/@.!@;/;!*" T!(;/@;!797;B@9N!

7.2/ !:9!D?;!.!.BO12/;!:;!/;?!C9B@;a:9N!2B@;-;//.67; !:;79B/@-.-!9!C.72BR9!A;-C9--2:9!.B@;/N!

:?-.B@;!;!:;A92/!:;!/?.!;B?BC2.8H9T!"97A-;;B:;-!C979!;!A9-D?^ !9!+,5!CR;F9?!`!2B@;-A-;@.8H9!

:;!<==p!M!;!9!D?;!S;[!C97!2//9!B9/!.B9/!/;F?2B@;/!M!B9/!.Y?:.!7?2@9!.!L2/?.12[.-!9!A-9C;//9!

:;/C9B/@2@?2B@;!:9/!:2-;2@9/!2B:0F;B./!B9!)-./21T!

#B@;/! :;/@;!A.-.:2F7O@2C9!Y?1F.7;B@9!:.! I;@28H9!BT!>>jj!B9! .B9! :;!<==pN!9!+,5!YO!

R.L2.!S1;-@.:9N!;7!bppjN!C97!.!2:;2.!:;!?7!7.-C9!@;7A9-.1!:;!9C?A.8H9!B9!$*!BT!<bpTpj>T!

(.D?;1.!9C./2H9N!9!7.-C9!BH9!;-.!=o!:;!9?@?E-9!:;!bpjjN!7./!L2F9-.L.! .!;\A-;//H9!PA9//;!

.@?.1QT!%?!/;Y.N!9!;B@;B:27;B@9!:9!+?A-;79!;7!bppj! ;-.!9!/;F?2B@;e!A.-.!D?;!9/!2B:0F;B./!

@2L;//;7!/?./!@;--./!:;7.-C.:./!A;1.!KB2H9!:;L;-2.7!A-9L.-!D?;!.!/?.!A9//;!;-.!.@?.1!B.!:.@.!

:.!:;7.B:.T!(H9!A-;@;B:9!7;!:;E-?8.-!/9E-;!9!C9B@;a:9!:;/ @;!A9/2C29B.7;B@9N!.@Z!A9-D?;!9!

1;2@9-N!.!;/@.!.1@?-.N!YO!:;L;!@;-!C97A-;;B:2:9!D?;!;/@.!.?@9-.!Z!C9B@-O-2.!.9!;/@.E;1;C27;B@9!:;!

D?.1D?;-!7.-C9!@;7A9-.1!:;!9C?A.8H9!2B:0F;B.!:.!@;--.T!U;?!9EY;@2L9!B;/@;!797;B@9!Z!9!:;!

:;79B/@-.-!D?;!BH9!RO!C9B@2B?2:.:;!1GF2C.!B9/!A9/2C29B.7;B@9/!.:9@.:9/!;B@-;!.!#("!;!9/!

:2./! .@?.2/T! I.-.! 2//9N! C9BL2:9! 9! 1;2@9-! .! 91R.-! A.-.! ;/@;! Y?1F.:9! :;! bppj! .! A.-@2-! :;! ?7.!

A;-/A;C@2L.! R2/@G-2C.N! .! S27! :;!:;/L;1.- 79/ ! C.7.:./! D?;! /;! ;BC9B@-.7! /9E-;A9/@./! .9!

;B@;B:27;B@9!C?BR.:9!B.D?;1.!9C./2H9T!'B2C2;79/!A;1.!+a7?1.!BT!mo=!:9!+,5T!!

r?-2:2C.7;B@;N!/a7?1.!Z!9!B97;!D?;!/;!:O!.9!;B?BC2.:9!:;!?7!@-2E?B.1!D?;!-;/?7;!/?.!

2B@;-A-;@.8H9!A.C0S2C.!9?!7.Y9-2@O-2.!.!-;/A;2@9!:;!?7!@;7.!;/A;C0S2C9N!.!A.-@2-!:9!Y?1F.7;B@9!

:;!:2L;-/9/!C./9/!.BO19F9/T!*1.!;\2/@;N!A9-@.B@9N!A.-.!D?;!9/!7.F2/@-.:9/!@;BR.76B.!C979!B9-@;!

.9!Y?1F.-;7!S?@?-9/!C./9/!/2721.-;/N!/;7N!C9B@?:9N!.!9E-2F.@9-2;:.:;!:;!.A12CO61.T!*# !#!+a7?1.!

BT!mo=!:9!+,5!;B?BC2.!D?;N!;7!D?;!A;/;!.!"9B/@2@?28H9!:;@;-72B.-!D?;!./!@;--./!2B:0F;B./!/H9!

E;B/!:.!KB2H9N!BH9!/;!2BC1?;7!;B@-;!;/@;/!E;B/! ./!@;--./! :;! .1:;.7;B@9/!2B:0F;B./! ;\@2B@9/N!

.2B:.!D?;!@;BR.7!/2:9!9C?A.:./!A9-!2B:0F;B./!;7!A.//.:9!-;79@9!V2BC2/9/!'!;!l'!:9!.-@T!<=!:.!

"5WT!*$ +!!

!
#$%#>"$99$"#$9;$,'(":$#"cUkY>7"dfrno"c>T_>T> 7"dfr1o"dfdf&7"dfdf?o"c>T_!c7"dfdfo "4GT_Gc"",-$*3"df dfo"
c>T_>T>7 "Z!B!Ž"$">@>B!7 "dfdro"c>T_>T>7">@>B!7"$"@!BGc_!7 "dfdr o">@>B!7 "dfddo"
c>T_>T> "$"@GTBGc7"dfdd0"
!*# ">"cX8D%&"*,3$#$"*&"cX8D%&"Y,5FD%&5'$0"G9'&"#$9D8$"D8&"HD#,9;#D*I5F,&";#$*(8,5&5'$"$";&FK3,F&"$"9l";(*$"9$#"
F#,&*&"F(8"&"&;#(:&-.("*$"*(,9" '$#-(9"*(9"8$8?#(9"*("cD;#$8("_#,?D5&%"R$*$#&%0">%<8"*,99(7"9$D" '$(#"<"*$"
&;%,F&-.("(?#,E&'l#,&";&#&"&">*8,5,9'#&-.("+X?%,F&"*,#$'&"$",5*,#$'&7"5&9"$93$#&9"R$*$#&%7"G9'&*D&%"$"@D5,F,;&%"$"&"
'(*(9" (9" *$8&,9" VDKA$9" $" _#,?D5&,90" c$D" (?H$',:(" ;#,5F,;&%" <" ,5*,F&#" (" 5(#'$" *$" &%ED8&" F(8;#$$59.("
HD#,9;#D*$5F,&%7";#(;(#F,(5&5*(7"*$99&"8&5$,#&7"$9'&?,%,*&*$"&("(#*$5&8$5'(0"
!*$ "6'';9PaaHD#,9;#D*$5F,&09'30HD90?#a;&E$9a9$&#F6a9$C`9D8D%&nifa3&%9$""



!

!

"#$!

#/! /a7?1./! /H9! 2B/@-?7;B@9/! Y?-0:2C9/! ;B?BC2.:9/! C97! E./;! ;7!A-;C;:;B@;/T! #! :;!

Ba7;-9!mo=N!A9-!;\;7A19N!S92!;B?BC2.:.!B9!.B9!:;!<==>!C97!E./;!;7!.A;B./!:92/!A-;C;:;B@;/e!

9/!!9!$;C?-/9/!*\@-.9-:2BO-29/!V$*W!:;!Ba7;-9/!<bpTpj>!;!<npTc=oT!%E/;-L;7!D?;!9!A-27;2-9!

:9/!A-;C;:;B@;/!ZN!A-;C2/.7;B@;N!9!Y?1F.:9!:;!bppjN!A9-!7;29!:9!D?.1!9!+,5!.1C.B89?N!A;1.!

A-27;2-.!L;[N!?7!A-;C;:;B@;!A9/2@2L9!/9E-;!?7!7.-C9!@;7A9-.1!:;!9C?A.8H9T+!*%!K7!7.-C9N!

C979!YO!:2//;79/N!E./;.:9!B.!C97A-9L.8H9!:.!PA9//;!.@?.1QT!

%1R;79/!.F9-.!A.-.!.!A-2BC2A.1!.-F?7;B@.8H9!:.!.B?1.8H9!:.!@;--.!2B:0F;B.!J?d-.-9gOT!

# -F?7;B@.6/;!D?;!9/!2B:0F;B./!BH9!;/@.L.7!A;-7.B;B@;7;B@;!19C.12[.:9/!B.!@;--.!:;7.B:.:.T!

'//9!Z!.S2-7.:9!@.B@9!B.!!A-27;2-.!:;C2/H9!:;!.B?1.8H9N!.!:9!Y?2[!:;!A-27;2-9!F-.?N!;7!<==oN!

D?.B@9!B.!:;C2/H9!A-9S;-2:.!A;1.!/;F?B:.!@?-7.!:9!+,5N!;7!<=bnT!#7E./N!A9-@.B@9N!S.[;7!?/9!

:. !+a7?1.!mo=!:9!+,5!VD?;!;\2F;!C97A-9L.8H9!:;!PA9//;!.@?.1QWN!/;B:9!D?;!.!:;C2/H9!:;!<=bn!

@.7EZ7!S.[!?/9!:9!Y?1F.:9!:.!I;@T!>>jj!V!D?;!;\2F;!C97A-9L.8H9!:.!A9//;!=o!:;!9?@?E-9!:;!

bpjjWT!%?!/;Y.N!.9!.B.12/.-79/!9!C.72BR9!A;-C9--2:9!A;19/!Y?1F.:9/!.C.E.79/!A9-!;B@;B:;-!D?;!

9! +,5! ;\2F;! :;! J?d-.-9gO! .! C97A-9L.8H9! :;! 7.-C9/! :;! 9C?A.8H9! :2/@2B@9/N! A92/! .9!

S?B:.7;B@.-!/?.!:;C2/H9!C97!.!+a7?1.!mo=!;1;!;/@O!.!;\2F2-!.!C97A-9L.8H9!:.!A9//;!B.!:.@.!

:.!:;7.B:.!A;1.!@;--.!;N!.9!@.7EZ7!S?B:.7;B@.-!/?.!:;C2/H9!B9!Y?1F.:9!:.!I;@T!>>jjN!.!C9-@;!

;/@O!.!;\2F2-!.!C97A-9L.8H9!:.!A9//;!;7!=o!:;!9?@?E-9!:;!bpjjN!:;[!.B9/!.B@;/!:.!A-27;2-.!

A9//;!;\2F2:.N!A9-@.B@9T!!!!

$;A2@9T!%!Y?1F.7;B@9!-;.12[.:9! ;7!<=bn!A;1.! /;F?B:.!@?-7.! :9!+,5! .B?1.B:9! .! ,'!

J?d-.-9gO!S.[! ?/9! BH9! .A;B./! :9! ;B?BC2.:9! :.! +a7?1.! mo=N! 7./! @.7EZ7! :;! @-;CR9/! :9!

Y?1F.7;B@9!:9!$*!BT!<bpTpj>!:;!bppjN!D?;!Z!?7!:9/!A-;C;:;B@;/!:9/!D?.2/!;1.!:;-2L.!;N!@.7EZ7N!

1.B8.!7H9!:9!Y?1F.7;B@9!:.!I;@T!>>jjT!!

4;E-?C;79 6B9/!?7!A9?C9!/9E-;!;/@;!Y?1F.:9!:;!bppjN!9!$*!BT!<bpTpj>T!+;?!-;1.@9-!S92!

9! 72B2/@-9! U.-C9! #?-Z129N! 7./! 9! L9@9! D?;! /;! :;/@.C.! B9! Y?1F.:9! Z! :;! ?7! 72B2/@-9! -;CZ7!

CR;F.:9!̀ !C9-@;e!9!;\6:;A?@.:9N!;\6C9B/@2@?2B@;!;!;\672B2/@-9!:.!Y?/@28.!(;1/9B!r9E27T!*& !#!@;/;!

D?;! /;! .//;B@9?!B9!.CG-:H9!:9!$*!BT!<bpTpj>! ;!D?;! ;7E./9?N!;7!<==>N!.!+a7?1.!mo=N!Z!.!

/;F?2B@;e!A.-.!D?;!9/!2B:0F;B./!@;BR.7!F.-.B@2:9/!/;?/!:2-;2@9/!@;--2@9-2.2/!Z!A-;C2/9!D?;!.!A9//;!

2B:0F;B.!/;Y.!I4"+41IT!%?!/;Y.N!C979!9!Y?1F.7;B@9!9C9--2.!B9!.B9!:;!bppjN!2//9!/2FB2S2C.!:2[;-!

!
!*%"GL,9'$" D8" ;#$F$*$5'$" &5'$#,(#7" 8&9" *$" Y('(" :$5F,*(" *(" #$%&'(#"8 ,5,9'#(" @&#F(" >D#<%,(" 5(" @&5*&*(" *$"
c$ED#&5-&"5("dr0igii `ia@c7"&;#$F,&*(";$%("+%$5J#,("$8"/"*$"3$:$#$,#("*$"reej0"VJ"("WG"50"dre0e1/`/ac+";&#$F$"
9$#" (" ;#,8$,#(" ;#$F$*$5'$" ;(9,',:(" F(8" 8&,(#,&" $8" ;%$5J#,(0" B,9;(5K:$%" $8P"
6'';9PaaHD#,9;#D*$5F,&09'30HD90?#a;&E$9a9$&#F6a9$C`9D8D%&nifa3&%9$0">F$99("$8"di"*$"(D'D?#("*$"dfdd0"
!*& "V(?,8";&#',F,;(D"*&"$%&?(#&-.("*("&#',E("50"d/r"*&"=(59','D,-.("$8"re1gare117"3(,"F(59','D,5'$0"+(9'$#,(#8$5'$7"
$8"reen7"'(#5(D̀9$"8,5,9'#("*&"HD9',-&"$"$9F#$:$D"("B$F#$'("+#$9,*$5F,&%"50"r0ggiaen"$"&"+(#'&#,&"50"rja"en7"3(,"
E$9'(#"*&";(%K',F&",5*,E$5,9'&0"G8"ree17" '(#5(D`9$"8,5,9'#("*("c_R"$";&99(D"&"HD%E&#"&-p$9"HD*,F,&,9"F(8"$9'&"
'$8J',F&0"T.("*$,L&"*$"9$#"FD#,(9("CD$"D8&"8$98&";$99(&"'$56&"9,*("#$9;(59J:$%";(#"$%&?(#&#7"$L$FD'&#"$"HD%E&#"
D8&"5(#8&0"""



!

!

"#%!

D?;! 9! ;B@;B:27;B@9! S2-7.:9! S92! 9! :;! D?;! .! C97?B2:.:;! 2B:0F;B.! :;7.B:.B@;! :;L;-2.!

C97A-9L.-!D?;N!;7!bppjN!;/@.L.!;7!A9//;!:.!@;--.!:;7.B:.:.T!&;2. 6/;e!A9//;!B9!797;B@9!;7!

D?;!/;!:;7.B:.!.!@;--.T!5-2/9e!A9//;!I4"+41}T!'/@9!/2FB2S2C.!:2[;-N!A9-@.B@9N!A9//;!;\2/@;B@;!B.!

:.@.!;7!D?;!/;!:;7.B:.T! !

(9! .B9! :;!bppjN!A9-@.B@9N!9!+?A-;79! ;B@;B:2.!D?;!9/!2B:0F;B./!D?;!C97A-9L.//;7!

;/@.-!B.!A9//;!:;!/?./!@;--./!B.D?;1;!.B9!V;!BH9!;7!o!:;!9?@?E-9!:;!bpjjW!@;-2.7!:2-;2@9!`!@;--.T!

%/!.-F?7;B@9/!:9/!72B2/@-9/!D?;!A.-@2C2A.-.7!:9!Y?1F.:9!/H9!9/!/;F?2B@;/e!9!72B2/@-9!

-;1.@9-N!U.-C9!#?-Z129N!:2[!?@212[.-6/;!:.!7;@9:919F2.!:.!2B@;-A-;@.8H9!R2/@G-2C.!:.!"9B/@2@?28H9!

;!:2/C9--;!/9E-;!9!@;7.!B./!C9B/@2@?28];/!.B@;-29-;/!A.-.N!.9!S2B.1N!C9BC1?2-!D?;!.!"9B/@2@?28H9!

:;! bpjj!BH9! .1E;-F.! .!A-;L2/H9! :;!D?;! 9/! :2-;2@9/!@;--2@9-2.2/! 2B:0F;B./! /;Y.7!LO12:9/!A.-.!

.D?;1;/! @;--2@G-29/! D?;! 9/! 2B:0F;B./! @;BR.7! 9C?A.:9! ;7!I"(80&*' 8(8&#?7($*IT! V)$#+'&N!

bppjN!S1/T!mnmWT!*7E9-.!@;BR.!?/.:9!.!;\A-;//H9!}7;79-OL;2/}N!9!@9:9!:;!/;?!_9@9!BH9!:;2\.!

:aL2:./! :;!D?;!9!72B2/@-9!;/@.L.!:;/;Y.B:9!.S2-7.- !9!9A9/@9N!9?!/;Y.N!@;--./!9C?A.:./!A;19/!

2B:0F;B./! ;7! @;7A9/! 27;79-2.2/T!; (8&#?7(1! /2FB2S2C.! .D?219! D?;! /;! Z! C.A.[! :;! @-.[;-! B.!

7;7G-2.N! :;! 1;7E-.-N! 7./! @9:.! .! .-F?7;B@.8H9! :9! 72B2/@-9! 1;L.6B9/! .! C-;-! D?;! ;1;! ;/@.L.!

D?;-;B:9!:2[;-!D?;!.!"9B/@2@?28H9!:;!bpjj!BH9!.1E;-F.!.!A-;L2/H9!:;!D?;!9/!:2-;2@9/!@;--2@9-2.2/!

2B:0F;B./!/;Y.7!LO12:9/!A.-.!.D?;1;/!@;--2@G-29/!D?;!9/!2B:0F;B./!@;BR.7!9C?A.:9!;7!@;7A9/!

19BF0BD?9/N!:2/@.B@;/N!27A9//0L;2/!:;!@-.[;-!`!7;7G-2.N!27;79-2.2/T!!

#! C9BC1?/H9! :;1;! Z! .! :;! D?;! ./! @;--./! 9C?A.:./! A;19/! 2B:0F;B./! ;7! @;7A9/! 7?2@9!

-;79@9/N! @;7A9/! C?Y.! 7;7G-2.! BH9! /;! A9//.!-;/F.@.-N! BH9! /H9! .E.-C.:./! A;1.! A-9@;8H9!

C9B/@2@?C29B.1T!

%!72B2/@-9!".-19/!_;119/9N!A9-!/;?!@?-B9N!;7!L9@9!/?C2B@9!;!C9BC9-:.B:9!C97!9!-;1.@9-N!

.C-;/C;B@9?! .A;B./! D?;! .! :2/A9/28H9! C9B/@2@?C29B.1! :9! .-@T! <=! D?;! @-.@.! :;! @;--./!

@-.:2C29B.17;B@;!9C?A.:./!A;19/!0B:29/!}-;D?;-!9C?A.8H9!4"+41}!VF-2S9!B9//9WT!

%!72B2/@-9!(;1/9B!r9E27N!@.7EZ7!C9BC9-:.B:9!C97!9!-;1.@9-N!-;A2/.!D?;e!!

s"D8"*&*("$3$',:("$8"CD$"9$"%$:&"$8"F(5'&"("&)0&"+,)-)B]",+K)-/"-=$K"%-8)??"O"s"
;#$F,9("*$,L&#"F%&#(7"'&8?<87"CD$"&";&%&:#&"'#&*,F,(5&%8$5'$"5. ("<";(99$",8$8(#,&%7"
<"&"3(#8&"*$";(99D,#o"5. ("<"&";(99$"5("9$5',*("*&"F(8D5,*&*$"?#&5F&7"8&97"9,87"*&"
F(8D5,*&*$" ,5*KE$5&0" ŠD$#" *,A$#7" (" F(5F$,'(" *$" ;(99$" <" (" F(5F$,'(" '#&*,F,(5&%"
,5*KE$5&7"8&9"6J"D8"#$CD,9,'("3J',F("$"6,9'l #,F("/$-$,: $*+/$/"-/$-8)??"3";(99DK*&"*$"
3(#8&"'#&*,F,(5&%0"bE#,3("5(99(h"b4W>cUk7"reegaree1h" " "
" "

r9E27N! A9-Z7N! D?;! R.L2.! /2:9! A.-1.7;B@.-! C9B/@2@?2B@;N! S?B:.7;B@.! /;?! .-F?7;B@9!

-;/F.@.B:9!9/!:;E.@;/!R.L2:9/!B.!#//;7E1;2. !(.C29B.1!"9B/@2@?2B@;!V#("WN!A-;9C?A.B:96/;!

;7!:;79B/@-.-!D?;!9!@;-79!}A9//;!27;79-2.1}!YO!@2BR.!/2:9!:2/C?@2:9!;\.?/@2L.7;B@;!B9/!.B9/!

:;!bpjc!;!bpjj!;!D?;!R.L2.!/2:9!-;Y;2@.:9!B./!L9@.8];/T!42[!;1;e!



!

!

"#&!

G8"re11"F(8$-(D"&"&;&#$F$#"$99&"$L;#$99.(7"#$H$,'&*&"&8;%&8$5'$"5&">99$8?%$,&"
=(59','D,5'$"b000h"&"F6&8&*&"Q;(99$",8$8(#,&%Q0"G99$"F(5F$,'("5&*&"',56&"&":$#"F(8"("
HD#K*,F(7" 8&9" F(8" (" &5'#(;(%lE,F(" $")?- 5%:8)?- +0/+5"0+?,$?- 8%","0/+$#- &)#- +??)-
%",)#$%-)-&)0&"+,)-/"-8)??"-+#"#)%+$*-8$%$-%"&:8"%$%-)-+0/+5"0$,)-/"-q)()-["0/"?7"
5&"3&8(9&"=(53$#I5F,&"*$"rerd0"+(#",99(7"CD&5*("9$"*$3,5,D"&9"'$##&9",5*KE$5&9"5("
'$L'("*("&#'0"d/r"*&"=(59','D,-.("R$*$#&%"6(D:$"D8&"%(5E&"*,9FD99.("b000h"b4W>cUk7"
ree17"3%90"nj1h")E#,3("8$D2"

!

#!S?B:.7;B@.8H9!:;!r9E27!S92!C-?C2.1!A.-.!.!:;S2B28H9!:9!Y?1F.:9!;!A.-.!D?;!/;!S2-7.//;!

9! ;B@;B:27;B@9!B.!C9-@;T!U.-C9!#?-Z129N!.:;A@9!:.!2:;2.! :;! }A9//;! .@?.1}!YO!L2BR.!@;B@.B:9!

;7 A1.CO61.N!/;7!/?C;//9T!r9E27N!A9-Z7N!A9-!@;-!/2:9!C9B/@2@?2B@;N!.A-;/;B@.!?7!.-F?7;B@9!:;!

.?@9-2:.:;!.E/91?@.7;B@;!:;C2/2L9!A.-.!9!@;-79!.!D?;!/;!CR;F9?!B.D?;1;!Y?1F.:9T!,9:.L2.N!9/!

#B.2/!:.!"9B/@2@?2B@;!BH9!-;F2/@-.7!2//9!D?;!r9E27!-;1.@.N!7./!/27!9!9A9/@9T!!

%/! .-F?7;B@9/! D?;! ;7E./.-.7! 9! L9@9!:9! 72B2/@-9! r9E27!B9! $*! BT! <bpTpj>! S9-.7!

C-?C2.2/!A.-.!S2-7.-!9!;B@;B:27;B@9!:9!Y?1F.:9!D?;!/;!@9-B9?!?7!:9/!V:92/W!A-;C;:;B@;/!:.!@H9!

?@212[.:.!+a7?1.!BT!mo=T!,.2/!.-F?7;B@9/N!A9-Z7N!.//;B@.76/;!;7!?7.!A-;72//.!;D?2L9C.:.T! !

!4;!S.@9N!9!72B2/@-9!@;7!-.[H9!;7!:2[;-!D?;!9!@;-79!S92!.7A1.7;B@;!-;Y;2@.:9!B.!#("N!

A9-Z7!2//9!9C9--;?!A;1./!-.[];/!9A9/@./!`/!D?;!r9E27!@-.[!`!E.21.!B9!S?B:.7;B@9!:;!/;?!L9@9T!

*/@;!:;@.1R;N!;7E9-.!BH9!A.-;8.N!S.[!@9:.!.!:2S;-;B8.!B.!C97A-;;B/H9!:9!D?;!/;Y.!?7.!@;--.!

2B:0F;B.!@-.:2C29B.1T!I.-.!D?;!2//9!A9//.!/;-!E;7!C97A-;;B:2:9N!A-;C2/9!1;L.-!9!1;2@9-!.9/!#B.2/!

:.!#("!;!`!;B@-;L2/@./!D?;!S2[!C97!D?;7!1O!;/@;L;!A-;/;B@;T!K7.!:2F-;//H9!?7!@.B@9!;\@;B/.!

/;-O!.D?2!B;C;//O-2.N!7./!A;89!.9!1;2@9-!A.C2^BC2.T!„!?7!C.72BR9!CR;29!:;!.@.1R9/N!7./!;/@.79/!

S;CR.B:9!.!.BO12/;!:;/@;/!S?B:.7;B@9/!:;!:;/S.[;-!@;--2@G-29/T!!

I-27;2-9! Z! A-;C2/9! C97A-;;B:;-79/N! -;/?72:.7;B @;N! D?;! 9! $;F27;B@9! 'B@;-B9! :.!

"9B/@2@?2B@;! :2L2:2?! /;?! S?BC29B.7;B@9! ;7! ;@.A./e! 9/! :;E.@;/! ;! L9@.8];/! 2B2C2.L.76/;! ;7 !

+?EC972//];/!@;7O@2C./T!%!-;/?1@.:9!:;/@;/!:;E.@;/!;!L9@.8];/!;-.!;BC.72BR.:9!`/!"972//];/N!

@.7EZ7! @;7O@2C./N! A9-Z7! 7.2/! .7A1./T! 4;/@./N!9! -;/?1@.:9! :9/! :;E.@;/! ;! L9@.8];/! ;-.!

;BC.72BR.:9!A.-.!.!"972//H9!:;!+2/@;7.@2[.8H9!D?;N!A9-!/;?!@?-B9N!;BC.72BR.L.!9!-;/?1@.:9!

:;!/;?/!:;E.@;/!;!L9@.8];/!A.-.!:;12E;-.8H9!S2B.1!:9!I1;BO-29T!#//27N!9/!@;7./!2B:0F;B./!S9-.7!

2B2C2.:9/!B.!+?EC972//H9!:;! (;F -9/N!I9A?1.8] ;/! 'B: 0F;B./N!I;//9./!4;S2C2;B@;/! ;!U2B9-2./!

V+(I'I4UW T!%!@;\@9!:;1.!-;/?1@.B@;!S92!;BC.72BR.:9!`!"972//H9!:.!%-:;7!+9C2.1!D?;N!A9-!

/;?!@?-B9N!;BC.72BR9?!9!@;\@9!:;1.!-;/?1@.B@;!A.-.!.!"972//H9!:;!+2/@;7.@2[.8H9T!*!S92!.D?2N!

B.!"972//H9!:; !+2/@;7.@2[.8H9N!D?;!;BC9B@-.79/!?7!A-9E1;7.!F-.L;T!

"./9! @?:9! @2L;//;! 9C9--2:9! C979! :;L;-2.N! 9! @;\@9! :;1.! -;/?1@.B@;! :;L;-2.! @;-! /2:9!

;BC.72BR.:9!A.-.!9!I1;BO-29T!(9!7;29!:9!C.72BR9N!A9-Z7N!?7!A.-1.7;B@.-!.B@262B:0F;B.!C97!

B98];/!A9?C9!:;79C-O@2C./!.!-;/A;2@9!:9/!-2@9/!:9!A9:;-!C9B/@2@?2B@;!C97!A9:;-!V;\@-.69S2C2.1W!

A.-.!.1@;-.-!9!@;\@9!;B@-.-2.!;7!.8H9T!



!

!

"#' !

%/! @;\@9/! A-279-:2.2/! :9/! .@?.2/! .-@2F9/! <>b! ;! <><! :;! B9//.! "9B/@2@?28H9! S9-.7!

;1.E9-.:9/!B.!+?EC972//H9!:;!(;F-9/N!I9A?1. 8] ;/!'B: 0F;B./N!I;//9./!4;S2C2;B@;/!;!U2B9-2./!

V+(I'I4UWT!4;1.!A.-@2C2A.-.7!:2L;-/9/!2B:0F;B./N!2B:2F;B2/@./!;!.B@-9AG19F9/!D?;!-;.12[.-.7!

:;E.@;/!A-9S?B:9/!;!-2C9/!.!-;/A;2@9!:9!@;7.T!#A;/.-!:9!:;/2B@;-;//;!.A-;/;B@.:9!A;1.!7.29-2.!

:9/! A.-1.7;B@.-;/! C9B/@2@?2B@;/N! R9?L;! ?7! 27;B/9! ;/S9-89! :;! 2B:0F;B./N! ;B@2:.:;/! ;!

;/@?:29/9/!*' ! :;! S.[;-! C97! D?;! .! /9C2;:.:;! E-./21;2-.! C97A-;;B:;//;! 9! @;7.! ;! 1;F2/1.//;!

.:;D?.:.7;B@;!.!/;?!-;/A;2@9T!!

%!-;1.@9-!:.!+?EC972//H9!S92!#1C;B2!J?;--.!*( N!-;/A9B/OL;1!A9-!/2/@;7.@2[.-!9!@;\@9!D?;!

.F1?@2B9?!9!-;/?1@.:9!:9/!:;E.@;/!9C9--2:9/!:?-.B@;!9/!@-.E.1R9/T!+;?!-;1.@G-29!2B2C2.1!-;C;E;?!

92@;B@.!;!B9L;!;7;B:./T!J?;--.!9!79:2S2C9?!;!CR;F9?!.!?7!@;\@9!.A-9L.:9N!A9-!?B.B272:.:;N!

;7!<o!:;!7.29!:;!bpjcT! !*) !( 9!D?;!.D?2!B9/!2B@;-;//.N!D?;!Z!.!:2/C?//H9!/9E-;!.!27;79-2.12:.:;!

:./!@;--./! 2B:0F;B./N!27A9-@.! :2[;-!D?;!BH9!C9B/@9?!B9!@;\@9!S2B.1! :.! +?EC972//H9!D?;!S92!

;BL2.:9!A.-.! .!"972//H9!:.!%-:;7!+9C2.1T!%!I-9Y;@9!:;!"9B/@2@?28H9!?@212[.L.! ./! /;F?2B@;/!

;\A-;//]; /e!IR#":' kqk' R*' 5(##4*' &%+04-4*' 0(1&*'Q)-$&*' *N&' _:::F' -(*"$)4-4*'b' *+4' 0&**('

0(#84)()"('_:::F'u'k&:'!N&'"(##4*'&%+04-4*'0(1&*'Q)-$&*'4*'0&#'(1(*'34D$"4-4*'_:::F]:'

%!@;\@9! .F-.:.L.!2B:0F;B./N!2B:2F;B2/@./! ;! .B@-9AG19F9/T!UO-C29!+.B@2112N!D?;! ;/@;L;!

A-;/;B@;!:?-.B@;!.!#("!C979!.//;//9-!A.-1.7;B@.-N!C97;B@9?!C972F9!D?;e!!

!"'$L'("*(">%F$5,"$#&"D8"'$L'("8D,'("?&F&5&7"CD$"3(,7"$8"E#&5*$"8$*,*&7"3$,'("F(8"
?&9$" 5&" 9DE$9'.(" 3$,'&" ;$%(" F(59','D,5'$" V(9<" =&#%(9" c&?l,&7" 5&9" #$,:,5*,F&-p$9" *&"
S5,.("*&9"T&-p$9"U5*KE$5&9"$"*&9"(D'#&9"(#E&5,A&-p$9"*$"&;(,("CD$";&#',F,;&:&8"*&"
F&8;&56&"M+(:(9"U5*KE$5&9"5("RD'D#("*("4#&9,%N0!!* "

!

%!A9?C9!@;7A9!D?;!9!@;\@9!S2C9?!/9E!:;E.@;!B.!"972//H9!:;!%-:;7!+9C2.1N!A9-Z7N!BH9!

A;-72@2?!D?;!9/!C9B/@2@?2B@;/!.12!.19C.:9/!@2L;//;7!?7.!C97A-;;B/H9!.A-9S?B:.:.!:.!@;7O@2C.T!

*7! L;[! :;! C9BS2.-;7! B9! @-.E.1R9! S;2@9! A;1.! +?EC972//H9!M! 9! D?;! /;-2.! 9! 7.2/! B.@?-.1N!

C9B/2:;-.B:9!D?;!./!:2L2/];/!:;!2B/@{BC2./!L2/.L.7!.!9@272[.-!9/!@-.E.1R9/!M!9/!A.-1.7;B@.-;/!

A-;S;-2-.7! BH9! .A-9L.-! .D?219! D?;! Y?1F.L.7! BH9!@;-! ;B@;B:27;B@9! /?S2C2;B@;! A.-.! .A-9L.-T!

!
!*' "G9',:$#&8";#$9$5'$9"("U59','D'("*$"G9'D*(9"cl F,("GF(5• 8,F(9"`"U5$9Fo"S5,. ("*&9"T&-p$9"U5*KE$5&9"Œ"STUo"
=(59$%6("U5*,E$5,9'&"@,99,(5J#,("Œ"=U@Uo">99(F,&- . ("4#&9,%$,#&"*$">5'#(;l %(E(9"Œ">4>o"=$5'#("GFD8I 5,F("*$"
B(FD8$5'&- . ("$"U53(#8&-. ("Œ"=$*,o"=((#*$5&*(#,&"*$"_$##&9"U5*KE$5&9"`"B$9$5:(%:,8$5'("$"*&"W$3(#8&">E#J#,&"
Œ"=_Ua@,#&*o"=(8,99. ("+#l "Ž&5(8&8," Œ"==+Žo"=((#*$5&-. ("T&F,(5&%"*$"Z$l %(E(9"Œ"=(5&E$o"+#(FD#&*(#,&`
Z$#&%"*&"W$;X?%,F&o"c(F,$*&*$"4#&9,%$,#&";&#&"("+#(E#$99("*&"=,I 5F,&"bc4+=h0"G99$9"9.("&%ED59"$L$8;%(9"*$"
F(%&?(#&*(#$90"
!*( ">%F$5,"ZD$##&"3(,"8 ,5,9'#("*&"9&X*$"*("E(:$#5("=(%%(#"$7"5&">99$8?%$,&"T&F,(5&%"=(59','D,5'$7"3(,"F(59','D,5'$"
$"#$%&'(#"*&"cD?F(8,99.("*$"T$E#(97"+(;D%&-p$9"U5*KE$5&97"+$99(&9"B$3,F,$5'$9"$"@,5(#,&9"bcT+U+B@h0""
!*) "4W>cUk0"B,J#,("*&">99$8?%$,&"T&F,(5&%"=(59','D,5'$"bcD;%$8$5'(ho"fi"*$"8&,("*$"re1g7";0"rir0"B,9;(5K:$%"
$8P"ƒ"6'';Paa,8&E$80F&8&#&0E(:0?#aU8&E$8a*a;*3a9D;rf/&5FdjHD%re1g0;*3„;&E$•rjn"†0">F$99("$8"fr"*$"&E(0"
r10""
"
!!* "G5'#$:,9'&"F(5F$*,*&"q"&D'(#&"$8r/"*$"HD%6("*$"dfdf0"



!

!

"#( !

#//27N! `! 7;:2:.! ;7! D?;! 9! @;\@9! .L.B8.L.! .1F?7./! L.19-9/./! @-9C./! :;! C9BR;C27;B@9/!

A-9A2C2.:./!A;19/!:2O19F9/!-;.12[.:9/!C97!9/!2B:0F;B./N!.B@-9AG19F9/N!2B:2F;B2/@./!;!Y?-2/@./!B9!

{7E2@9!:.!+(I'I4U!S9-.7!S2C.B:9!-.-;S;2@./T!V"#$4%+%!;!+#(,#(#N!<=<=N!AT!p<WT!

#!S.1.! :9!4;A?@.:9!%/i.1:9!#17;2:.!VI&3$rW!:?-.B@;!.!L9@.8H9!:9!+?E/@2@?@2L9!:9!

$;1.@9-!B.!"972//H9!:.!%-:;7!+9C2.1!;\A12C2@.!2//9e!!

)0002",53$%,A8$5'$"5. ("',:$8(9"("'$8;("9D3,F,$5'$7"&"5K:$%"*$"=(8,99. (7";&#&"'$#8(97"
'(*(97"&9"8$98&9"(;(#'D5,*&*$9"*$"$9F%&#$F,8$5'(7"&"5K:$%"'<F5,F(7"F(8("3(,"("F&9("
*&" cD?F(8,99. (" CD$" '#&'(D" *&9" 8,5(#,&90" GD7" ;(#" $L$8;%(7" CD$" 3,A" ;&#'$" *&"
cD?F(8,99. (" *$" c&X*$7" 9(8$5'$" &E(#&7" 6J" ;(DF(9" ,59'&5'$97"<" CD$" :,8" '(8&#"
F(56$F,8$5'(7"8$",*$5',3,F&#"(D"8$"&;#(3D5*&#"5(";#(?%$8&"*&9"8,5(#,&90"G"&F6("CD$"
&"8&,(#,&"*&"5(99&"=(8,99. ("9$"$5F(5'#&"*$5'#("*$99$"F(5'$L'(0"G";(#",99("8$98("("
5(99("$53(CD$"9(?#$"$99$"&99D5'(7"CD$"*$:$"F(59'&#"*&"5(99&"=(59','D,- . (7"'$#J"CD$"
3,F&#"D8";(DF("3(#&"*$99&9";#(3D5*$A&9"&5'#(;(%l E,F&9"$"9(F,(%l E,F&90"b=>WB!c!"$"
c>T_>T>7"dfdf7";0"rfdh0" " "

*7!b<!:;!Y?BR9!:;!bpjc! !9!@;\@9!:9!+?E/@2@?@2L9!:.! "972//H9!:;!%-:;7!+9C2.1!;-.!

S2B.12[.:9T!(;/@.!B9L.!-;:.8H9N!;7E9-.!.1F?7./!C92/./!27A9-@.B@;/!@;BR.7!/2:9!:;/C.-@.:./!

VC979N!A9-!;\;7A19N!9!C9B/;1R9!2B:0F;B.!.!D?;!/;!/?E9-:2B.-2.!9!G-FH9!2B:2F;B2/@.!9S2C2.1WN!9!

@;-79!}A9//;!27;79-2.1}!BH9!S92!2B/;-2:9!V"#$4%+%!;!+#(,#(#N!<=<=N!AT!b=b6b=>WT!(9!

D?;!:2[!-;/A;2@9!`/!F.-.B@2./!@;--2@9-2.2/!2B:0F;B./N!9!@;\@9!D?;!L;29!:.!+?EC972//H9!S92!7.B@2:9!

;7!/?.!2B@;F-.12:.:;e!IR*'"(##4*'&%+04-4*'0(1&*'Q)-$&*'*N&''-(*"$)4-4*'b'*+4'0&**('0(#84)()"(:'

u'k&:'!N&'"(##4*'&%+04-4*'0(1&*'Q)-$&*'4*'0&#'(1(*'34D$"4-4*'_:::F]:'

4.! "972//H9! :.! %-:;7! +9C2.1! 9! @;\@9! /;F?2?! A.-.! .!"972//H9! :;! +2/@;7.@2[.8H9N!

2B/@{BC2.!:;!@-.72@.8H9!-;/A9B/OL;1!A9-!-;C;E;-!9/!@;\@9/!.:L2B:9/!:./!"972//] ;/!;!A9-!;1.E9-.-!

?7! .B@;A-9Y;@9! S2B.1! .! /;-! ;BL2.:9! A.-.! L9@.8H9! ;7! I1;BO-29N! :;--.:;2-.! 2B/@{BC2.T! „! B.!

"972//H9!:;!+2/@;7.@2[.8H9!D?;!./!@;B/];/!;!C9B@-.:28];/!D?;!;/@.L.7!1.@;B@;/!B9!@;\@9!A.//.7!

.! /;! ;\A12C2@.-N!7?2@./! .C2--.:./!A;1./!A-9A9/@./! :;! ;7;B:./!A9A?1.-;/N!A;-72@2:./! /97;B@;!

B;/@.!2B/@{BC2.T!#/!*7;B:./! I9A?1.-;/! ;7! :;S;/.! :9/! :2-;2@9/!2B:0F;B./!S9-.7! ./!a1@27./! .!

/;-;7!:;S;B:2:./!B.!A.? @.!:9!I1;BO-29!:.!"972//H9!:;!+2/@;7.@2[.8H9N!9!D?;!9C9--;?!;7!?7!

I1;BO-29!;/L.[2.:9N!C97!7;B9/!:;!?7!@;-89!:;! /;?/!2B@;F-.B@;/!V"#$4%+%!;!+#(,#(#N!

<=bpN!AT!b=oWT!

+;F?B:9! I.?19! J?27.-H;/N! .//;//9-! :9! "'U'! B.! #("N! BH9! R9?L;! @;7A9! ROE21! B.!

"972//H9!:;!+2/@;7.@2[.8H9!A.-.! .A-;C2.-!B.!0B@;F-.!9!@;\@9!:9!I-9Y;@9!:;!"9B/@2@?28H9!D?;!

@-.@.L.!:9/!:2-;2@9/!@;--2@9-2.2/!:9/!A9L9/!2B:0F;B./T!}(H9!R9?L;!@;7A9T!h.L2.!?7!:;@;-72B.:9!



!

!

"#) !

:2.! ;! R9-.! A.-.! ;BC;--.-! 9/! @-.E.1R9/! ;! 9/! a1@279/! C.A0@?19/! :.! "9B/@2@?28H9! BH9! S9-.7!

:;12E;-.:9/}N!C9B@9?67;T!!! !!

I.-.!;//;/!C./9/N!9!$;F27;B@9!'B@;-B9!:.!#("!:2/A?BR.!D?;N!:2.B@;!:.!27A9//2E212:.:;!

:;!.A-;C2.8H9!:;!@;\@9N!;1;!:;L;-2.!/;-!;BC.72BR.:9!A.-.!9!I1;BO-29!C9BS9-7;!CR;F.-.!:.!;@.A.!

.B@;-29-N!9?!/;Y.N!9!@;\@9!D?;!S92!;1.E9-.:9!;!;BL2.:9!A;1.!"972//H9!:;!%-:;7!+9C2.1T!#A;/.-!

:2//9N!?7!C9B/@2@?2B@;!CR.7.:9!);-B.-:9!".E-.1N!D?;!;-.!-;1.@9-!:.!#("N!;B@;B:;?!A9-!E;7!

-;:2F2-!9?@-9!@;\@9N!.E/91?@.7;B@;!:2L;-/9!:.D?;1;!;BL2.:9!A;1.!"972//H9!:;!%-:;7!+9C2.1T!%!

B9L9!@;\@9!.//27!:2/A?BR.e!

>#'0" /fd"`"c. ("#$F(56$F,*(9"&(9"K5*,(9"9$D9"*,#$,'(9"(#,E,5J#,(9"9(?#$"&9","%%$?-/"-
8)??"-+#"#)%+$*-(5*$"9$"&F6&8";$#8&5$5'$8$5'$"%(F&%,A&*(97"b000h"
>#'0" /f/" `">9" '$##&9" *$"8)??"- +#"#)%+$*-*(9" K5*,(9" 9. (" *$9',5&*&9"q"9D&" ;(99$"
;$#8&5$5'$7"F&?$5*(`%6$9"("D9(3#D'("b?+&h"$LF%D9,:("*&9"#,CD$A&9"5&'D#&,9"b000h"
‹"r" `"c. ("'$##&9"*$"8)??"-+#"#)%+$*"(5*$"9$"&F6&8";$#8&5$5'$8$5'$"%(F&%,A&*(9"(9"
K5*,(9"&CD$%&9"*$9',5&*&9"q"9D&"6&?,'&- . ("$3$',:&7"b000h""
>#'0"/fi" `"!9"*,#$,'(9";#$:,9'(9"5$9'$"F&;K'D%("5. ("9$"&;%,F&8"&(9"K5*,(9"F(8"$%$:&*("
$9'JE,("*$"&FD%'D#&-.(7"CD$"8&5'$56&8"D8&"F(5:,:I 5F,&"F(59'&5'$"F(8"&"9(F,$*&*$"
5&F,(5&%"$"CD$"5. ("6&?,'$8"'$##&9",5*KE$5&90")E#,3(9"8$D92"

+;F?B:9!UO-C29!+.B@2112!!!" N!I &'(*0Q#$"&'-&'@+('&'R1%()$'S+(##4'%&)*"#+$+')&'Z8D$"&'-4'

!+D%&8$**N&'G&$'-("&)4-&'0(1&'P(#)4#-&'K4D#419'@+('(#4'&'2(14"&#'S(#41'-4'K&)*"$"+$)"('('

@+('G(O'+8'"(6"&'3&##Q7(1'*&D#('&*'-$#($"&*'$)-Q.()4*:I!I.?19!J?27.-H;/N!D?;!@.7EZ7!;/@;L;!

A-;/;B@;!B.!#("N!-;1.@9?67;e!!

!"CD$";#$:&%$F$D"3(,"&"#$*&-.("*("4$#5&#*("=&?#&%7"$5'.("#$%&'(#"*&"=(8,99.("*$"
c,9'$8&',A&-.(7"CD$"$#&"',*("F(8("#$%&'(#"*&"=(59','D,5'$"b000h"("'$L'("CD$"("4$#5&#*("
=&?#&%"&;#$9$5'(D"$D"F(59,*$#("(";,(#"'$L'("CD$"&"6,9'l#,&"%$E,9%&',:&";(*$";#(*DA,#"
&'<"6(H$"$8"#$%&-.("&(9"K5*,(90"s"D8&"F(,9&";&:(#(9&0"W*"-,+%):-2,"%%$?-)&:8$/$?2-"-
&)*)&):-)-N:"-$-/+%"+,$-N:"%+$3-N:"-"%$-2,"%%$?-/"-8)??"-+#"#)%+$*-)0/"-)?-70/+)?-?"-
"0&)0,%$??"#-8"%#$0"0,"#"0,"-*)&$*+D$/)?23-"??$-"%$-$-"M8%"??()-"#-,)%0)-/$-N:$*-
$-/+%"+,$-?"-$5*:,+0):-$"CD$"3(,"&*('&*&";$%("4$#5&#*("=&?#&%"*$"3(#8&"&?9(%D'&8$5'$"
,##$ED%&#7";(,9""??$-1)%#:*$'()-$8$%"&+$-"#-"#"0/$?3-#$?-0:0&$-,+0=$-?+/)-$8%)K$/$-
"#-0"0=:#$-/$?-X:B&)#+??r"?-):-0$-T)#+??()-/$->%/"#-X)&+$*O"G5'.("3,F(D"$99&"
3(#8D%&-.("*("4$#5&#*("=&?#&%0"B,9',5ED,&"'&8?<8"(9"K5*,(9"$8"5.("&FD%'D#&*(9"$"
,5'$E#&*(97" (D" 9$H&7" $%$" 3$A" D8" 'D8D%'(" '('&%" &%,0" S8&" F(,9&" ;&:(#(9&0" GD" 5$8"
F(59,*$#(" CD$" (" '$L'(" *$%$" 9$H&" D8" '$L'(" *&" =(8,99.(7" ;(,9" &" =(8,99.(" *$"
c,9'$8&',A&-.("5.("&;#$F,(D"("=&;K'D%("*(9"ˆ5*,(90"!"&5("*$"re1g":,#(D"8D,'("'$59("
;&#&"re110"!"&5(":,#(D"F(8"("'$L'("*("4$#5&#*("=&?#&%"F(8("9$5*("("'$L'("(3,F,&%"*&"
=(8,99.("*$"c,9'$8&',A&-.(0")E#,3(9"8$D92"

*1;!C919C9?!;//;!@;\@9!.?@9-2@.-2.7;B@;~!I;-F?B@;2!.!+.B@2112T!IW64"48()"(:'W1('4%&13(+'

4*'%&)%(0Ti(*'@+('&*'*("&#(*'4)"$U$)-Q.()4*'C?'-(*()7&17$48:',**&'4%&)"(%(+')&'%&)"(6"&'-4'

%4804)34'4)"$U$)-Q.()4'-&'W*"4-N&I:'J?27.-H;/!/;!-;S;-;!`!C.7A.BR.!.B@262B:0F;B.!D?;!1;L9?!

!
!!! "G5'#$:,9'&"F(5F$*,*&"q"8,8"$8"ri"*$"HD%6("*$"dfdf0""
!!" "G5'#$:,9'&"F(5F$*,*&"q"8,8"$8"r/"*$"HD%6("*$"dfdf0""



!

!

"$+!

`!2B/@.1.8H9!:.!aB2C.!"972//H9!I.-1.7;B@.-!U2/@.!:;!'BD?Z-2@9!9C9--2:.!:?-.B@;!.!#//;7E1;2.!

(.C29B.1! "9B/@2@?2B@;! A.-.! .A?-.-! ./! :;BaBC2./! :9! Y9-B.1!M' W*"4-&' -(' !N&' /4+1&!C9B@-.! 9!

"9B/;1R9!'B:2F;B2/@.!U2//29BO-29€!.!7;/7.!D?;!C97;B@;2!B9!2@;7!<T<TbN!D?.B:9!S.1.L.!/9E-;!.!

/9E;-.B2.!B.C29B.1T!!

*B@H9N!.9!C9B@-O-29!:9!D?;!r9E27!.S2-7.!;7!bppjN!/;?!L9@9!A-9S;-2:9!B9!$*!BT!<bpTpj>N!

D?;7!:;/;Y.L.!.!2B/;-8H9!:9!@;-79!}A9//;!27;79-2.1}!B9!@;\@9!C9B/@2@?C29B.1!;-.N!Y?/@.7;B@;N!

.!.-@2C?1.8H9!C9B/;-L.:9-.!:;!:2-;2@.!;!BH9N!C979!.S2-7.!r9E279'9/'I .#+0&*'$)-$.()$*"4*'e@+(f'

0#("()-$48'%&8'$**&'#("&84#'&'%&)%($"&'-('0&**('$8(8&#$41'04#4'#(%+0(#4#'&'$)-$.()4"&'-('

c&N&';()-(*I:' '

$;@97;79/!9!@;\@9!:;!);-B.-:9!".E-.1N!;7!;/A;C2.1!9!:9!A.-OF-.S9!A-27;2-9e!}‰!b9!!6!

+H9! @;--./! :;! 0&**(' $8(8&#$41! 9B:;! /;! .CR.7! 0(#84)()"(8()"( ! 19C.12[.:9/}T! */@;! @;\@9!

C9BF-;F.!:?./!C9B:28];/!27A9//0L;2/!:;!/;!C97A-9L.-e!?7.!@;--.!C?Y.!9-2F;7!:.@;!:;!@;7A9/!

27;79-2.2/N! 7./! C?Y.! A9//;! /;Y.! A;-7.B;B@;T! ,-.@.6/;N! ;7! L;-:.:;N! :;! /;! C97A-9L.-! ?7.!

;/AZC2;!:;!?/?C.A2H9!:;!/ZC?19/N!9!D?;!A.-.12/.-2.!9?N!.9!7;B9/N!:272B?2-2.!C9B/2:;-.L;17;B@;N!

./!:;7.-C.8];/T !

I.?19!J?27.-H;/! A-9//;F?;!B9/!C9B@.B:9N!A9-!S27N!C979!9!@;\@9!L91@9?!.!/;-!9!D?;!;-.e!

>"'$59.("9(?#$"&"'$8J',F&",5*KE$5&"5&"=(59','D,5'$"$9'&:&";#('&E(5,A&*&"5("'$8&"*&"
8,5$#&-.(7" 8&9" &" ;&#',#" *&" F&8;&56&" *,3&8&'l#,&" *(" G9'&*.(" F(5'#&" (" =(59$%6("
U5*,E$5,9'&"@,99,(5J#,("(9",5'$#$99$9"&E#J#,(9";&99&#&8"&"9$"&#',FD%&#0"G8"e"*$"&E(9'("
*$" re1g" 3(," (" &'&CD$" *(" G9'&*.(7" *D#(D" D8&" 9$8&5&" $" *$;(,9" :,$#&8" (9"
*$9*(?#&8$5'(90" >'<" 9$'$8?#(" 6(D:$"$99$" $53#$5'&8$5'(0" >" ;&#',#" *&K" &9" '$59p$9"
F#$9F$#&80">";#$99.("8,%,'&#"'&8?<8t"6&:,&"D8"'$8(#"&F$#F&"*$"D8"*$?&'$"$"$99$"
*$?&'$" &;&#$F$D" $8" D8&" ,59'O5F,&" CD$" 5(#8&%8$5'$" 5.(" <" #$E,9'#&*&7" 8&9" <" 5&"
#$&%,*&*$"&",59'O5F,&"(5*$"&9"&#',FD%&-p$9"$"&9"F(8;(9,-p$9"9$"*$9$5:(%:,&8"'$8&";(#"
'$8&0"!9"%K*$#$9";&#',*J#,(9"9$"#$D5,&8"5&":<9;$#&"*$"*$?&'$#"&"8&'<#,&"`",99("*$;(,9"
*$"HJ"'$#";&99&*("&"=(8,99.("*$"c,9'$8&',A&-.(7"*$"("=$5'#.(!!# "'$#"9$"&#',FD%&*("$"
8(*,3,F&*(" (" #$E,8$5'(" *&" F(59','D,5'$" ;&#&" F#,&#" (" *$9'&CD$" ;&#&" :('&-.(" $8"
9$;&#&*(" $8" #$&-.(" q" F&8;&56&" ;&#%&8$5'&#,9'&" $7" F(8" ,99(7" (9" ;(:(9" ,5*KE$5&9"
&F&?&#&8"9$"?$5$3,F,&5*("*$99&"8&5(?#&"*&"B,#$,'&7";(#",5F#K:$%"CD$";&#$-&0"b000h"B(8"
G#^,5"]#›D'%$#")$5'.(";#$9,*$5'$"*("=U@U2"%$8?#(D"CD$"$%$"',56&"9$"$5F(5'#&*("F(8"
(" )$5'.(2"9$5&*(#"V&#?&9"+&99&#,56(7"FDH&"$9;(9&" ',56&"3&%$F,*("#$F$5'$8$5'$"$"$%$"
)B(8"G#^,52"3$A"%J"D8&"F$%$?#&-.(7"D8&"6(8$5&E$8"q"8$8l#,&"*&"$9;(9&"*("V&#?&9"
+&99&#,56(0"+&#$F$"CD$"5D8":((7"5D8&"(F&9,.("&99,87"("V&#?&9"+&99&#,56("$L'$#5(D"
8D,'( "&E#&*$F,8$5'("&"$%$"$"'&%"$"*,99$"&99,8P"Q(%6&7"("CD$"("9$56(#";#$F,9&#"$D"$9'(D"
%J"5("c$5&*(7"9$#J"D8";#&A$#"F(%&?(#&#"F(8"&CD,%("CD$"("9$56(#";#$F,9&#7"<"("8K5,8("

!
!!# "!"=$5'# . ("3(,"&"&D'(*$5(8,5&-. ( "*&*&7"&";&#',#"*$"5(:$8?#("*$"re1g7";$%(9",5'$E#&5'$9"*("E#D;("3(#8&*(";$%&"
3#&-. (" F(59$#:&*(#&" *(" +@B47" D9D&%8$5'$" #$?$%*$" $8" 3&F$" *&9" (#,$5'&-p$9" ;#(E#$99,9'&9" *(" %K*$#7" $" ;$%&9"
?&5F&*&9"*("+Bc7"+Rk7"+k"$7"9&%:("$8"&%ED8&9"CD$9'p$9";(5'D&,9"+B="$"+_4o"5&"*$3,5,- . ("*$"+Uk>__U"bdff1Pjh0""
" " " " "
" " " "
" " "
"



!

!

"$" !

CD$"$D"3&-(";$%("CD$"("9$56(#"3$A"$8"8$8l#,&"*&"8,56&"$9;(9&Q000"G53,87"3$A"$99&9"
F(%(F&-p$9"&99,8"8$,("F&9D&,90"T("8$,("*$"D8&"F(5:$#9&"5(99&"5("=U@U7"B(8"G#^,5"
%$8?#(D"*,99("$"*,99$P"(%6&7"5l9"$9'&8(9"&CD,"5("8&'("9$8"F&F6(##(7"5.("'$8";#&"(5*$"
F(##$#7"("CD$":(FI9"&F6&8"*$",#"%J"F(5:$#9&#"F(8"$%$|">K"'(*("8D5*(" '(;(D000"5l9"
$9'&8(9" *$5'#(" *("=(5E#$99(7" '$8(9"CD$"F(5:$#9&#"F(8" '(*("8D5*(0"@D,'(9"5.("
&F#$*,'&:&8"CD$"$%$",&"&HD*&#0"@&9"$%$"&F$,'(D";#(5'&8$5'$0"G5'.("*$9,E5&#&8"&"8,8"
$"D8"$L̀9$F#$'J#,("&*HD5'("*("=U@U7"("RJ?,("Y,%%&90"Tl9"3(8(97"$L;D9$8(9"&"9,'D&-.("
*$;(,9"*$"$%$"3&%&#"8D,'(7"#$F%&8&#"8D,'("*$"B(8"+$*#("=&9&%*J%,E&7"*$"B(8"_(8J9"
4&%*DK5("$"*(9"&'&CD$9"CD$"9$'(#$9"*&"=+_"$"*("=U@U"6J"'$8;(9"',56&8"3$,'("F(5'#&"
$%$"$"'&%7"#$F%&8(D"'D*("$"*$;(,9"*,99("F(8$-(D"&"&5&%,9&#"("F&9(0">"5(99&";#(;(9'&"
$#&"&;#$9$5'&#"D8&"$8$5*&"*$";%$5J#,("$8"CD$"$%$";D*$99$"9D?9F#$:$#"#$9'&D#&5*("("
'$L'("CD$"6&:,&"9,*("&%'$#&*("5&"=(8,99.("*$"c,9'$8&',A&-.(0"G%$"%$:(D"D8&"9$8&5&"
;&#&"5(9"#$9;(5*$#"$"3&%(D"&99,8";#&"5l9P"(%6&7"9(?#$"&"CD$9'.("*&"8,5$#&-.(7"CD$"<"("
'$L'("CD$"("4$#5&#*("=&?#&%"$9F#$:$D"`"CD$"<"$L&'&8$5'$"("'$L'("CD$"$9'J"$8":,E(#"
6(H$"5&"=(59','D,-.("̀"$D"5.("8$L(7"$D"F(5F(#*("F(8"$%$0"_D*("8&,9"$D"F(5F(#*("
F(8" :(FI9" $" 9D?9F#$:(" &" $8$5*&0" U99(" <" D8" 3&'(" ;(%K',F(" #$%$:&5'K99,8(}" S8&"
%,*$#&5-&";(%K',F&"*&"*,#$,'&"CD$"6&:,&"F(%&?(#&*("F(8"(9"8,%,'&#$9"$"CD$"&F$,'&"$99&9"
CD$9'p$97"$9;$F,&%8$5'$"&9"CD$9'p$9"*&"'$##&0"G"&K"3(8(9";&#&"&"'#&8,'&-.("$"<"&K"CD$"
$5'#&"$99&"$'&;&",53(#8&%0"=&*&";&#',*("*$9,E5&:&"D8"%K*$#"$"5$99&"#$D5,.("*$"%K*$#$97"
q9":<9;$#&9"*&":('&-.(7"?D9F&:&8"D8"&F(#*("$"$99$"&F(#*(",&"&";%$5J#,(0"+(#",99("CD$"
(" ;&;$%" *$" V&#?&9" +&99&#,56(" 3(," '.(" ,8;(#'&5'$7" ;(#CD$" $%$" $9'&?$%$F$D" D8&"
,5'$#%(FD-.(" F(8" (9" 9$'(#$9" 8&,9" F(59$#:&*(#$97" 8&97" ;#,5F,;&%8$5'$7" F(8" (9"
8,%,'&#$9"*&"c$F#$'&#,&"Z$#&%"*("Z&?,5$'$"*("=(59$%6("*$"c$ED#&5-&"T&F,(5&%"CD$"$#&"
("9$'(#"*("E(:$#5("c&#5$["CD$"$9'&:&";#('&E(5,A&5*("&9"#$&-p$9"F(5'#&"(9"&:&5-(9"
*(9"*,#$,'(9",5*KE$5&90">";#l;#,&"CD$9'.("*&"8,5$#&-.("$:,*$5F,(D",99(0"!9"8,%,'&#$97"
;(#"$L$8;%(7"5.("9$"(;D9$#&8"&("'$#8("'$##&"(FD;&*&7"CD$"#$;D9$8(9"5("'$L'(0"@&9"
&K" 5(" *$?&'$" ,53(#8&%7" (" V(9<" k,597" D8" 9$56(#" ,*(9(" #$;#$9$5'&5'$" *(" =$5'#.("
#$9'&D#(D"("'$#8(";(99$",8$8(#,&%"(5*$"(9"K5*,(9"9$"$5F(5'#&99$8";$#8&5$5'$8$5'$"
%(F&%,A&*(90"s"&K"CD$"6J"("E#&5*$"$53#$5'&8$5'(7"5$99&"8$9&"*$"5$E(F,&-.("F(8"'(*(9"
(9"%K*$#$9";&#',*J#,(90"B("5(99("%&*(7";(#",5F#K:$%"CD$";&#$-&7"9$8;#$"',:$8(9"("&;(,("
*$",5X8$#(9";&#%&8$5'&#$97"U:("k$F\7"V(9<"=&#%(9"c&?l,&7">%F$5,"ZD$##&7"8&9"5$99&"
#$'&"3,5&%"'#I9";&#%&8$5'&#$9"9$"*$9'&F&#&80"GD"&F(8;&56$,"$99$"*$?&'$7"3(#&8"CD&9$"
9$'$"6(#&9",5,5'$##D;'&9"*$"#$D5,.(7"3(,"D8"5$ElF,("8D,'(" ,5'$59("$" '$59(7"$D";D*$"
;#$9$5F,&#";(#CD$"("V&#?&9"+&99&#,56(7"CD$"'$8"#$%&-p$9"F(8"&"*$8(F#&F,&"F#,9'.7"$"("
+%K5,("*$">##D*&"c&8;&,("8$"&F$,'&:&87";(#"F&D9&"*("=U@U"'&8?<80!!$ "

*/@./!-;?B2];/!BH9!A9//?;7!B;BR?7!-;F2/@-9~!I;-F?B@;2T!!

U53$%,A8$5'$"5.(7";(#CD$"$%&9"$#&8"8$9&9"*$"5$E(F,&-.(t"4(87"&K"("V(9<"k,59"5.("
&?#,&"8.("*("'$#8("'$##&9",8$8(#,&,9"5("F&;D'"*("&#',E("d/r0"G%$"3,F(D"*$?&'$5*("("
F(5F$,'("$"'&%0"!"*$?&'$"3,F(D"(9F,%&5*("$5'#$"(9"'$#8(9"Q;(99$";$#8&5$5'$Q"$"Q;(99$"
,8$8(#,&%Q0"kJ";$%&9"'&5'&97"("V&#?&9"+&99&#,56("#$9E&'&"&"3(#8D%&-.("*&"=(5:$5-.("
rfg"*&"!#E&5,A&-.("U5'$#5&F,(5&%"*("_#&?&%6(7"CD$"3(,"9D;$#&*&";$%&"=(5:$5-.("rne"
$" $%$" ;$#ED5'&" 9$" &F$,'&#,&8" (" '$#8(" Q'#&*,F,(5&%8$5'$" (FD;&*&9Q0" >K" *$D" &CD$%&"
;&#&*&7"'(*("8D5*("3,F(D"&5&%,9&5*(0"

592!;1;!D?;!-;/F.@9?!;//.!;\A-;//H9!9?!L9C^/!D?;!9!A.?@.-.7~!I;-F?B@;2T!IV&$'(1('8(*8&'

@+(8'4'#(*.4"&+:'W1('04**&+'4'(*"+-4#'&'%4*&'8(*8&:'P&89'4Q'8('0(#.+)"4#48'&'@+('(+'4%3474'

('(+ '%&)%&#-($IN!:2//;!J?27.-H;/T!

!
!!$ "V&#?&9"+&99&#,56("$#&"*$"D8"*(9";&#',*(9"8&,9"F(59$#:&*(#$9"*&"<;(F&7"("+&#',*("B$8(F#J',F("c(F,&%"b+Bch7"
9DF$99(#"*&">%,&5-&"W$5(:&*(#&"T&F,(5&%"b>WGT>h7";&#',*(";(%K',F("?#&9,%$,#("F#,&*("$8"reni"F(8"&"3,5&%,*&*$"
*$"*&#"9D9'$5'&-.(";(%K',F&"q"*,'&*D#&"8,%,'&#",59','DK*&"&";&#',#"*("Z(%;$"*$"G9'&*("=,:,%̀@,%,'&#"5("4#&9,%"$8"renj7"
HJ"+%K5,("*$">##D*&"c&8;&,("$#&"*("+&#',*("*(9"_#&?&%6&*(#$9"b+_h7"3D5*&*("$8"re1f7"F(59,*$#&*(";&#'$"*$"D8"
*(9"8&,(#$9"8(:,8$5'(9"*$" $9CD$#*&"*&">8<#,F&"k&',5&7"5("F(5'$L'("*(9"3,5&,9"*&9"*,'&*D#&90">8?(97"$8"9$D9"
'$#8(97"&;(,&:&8"&";&D'&",5*KE$5&0"



!

!

"$* !

+.B@2112! C9BS2-7.! .! R2/@G-2.! :;! D?;! r.-E./! I.//.-2BR9! S92! 9! -;/A9B/OL;1! A9-! -;A9-! 9!

/;B@2:9!9-2F2B.1!:9!@;\@9!/2/@;7.@2[.:9!A9-!#1C;B2!J?;--.T!+.B@2112!@.7EZ7!:;@.1R.!.!:2S2C?1:.:;!

D?;!@;L;!A.-.!B;F9C2.-!C97!I.//.-2BR9N!D?;!:?-.B@;!.!:2@.:?-.!@2BR.!A-9A9/@9!.!C.//.8H9!:;!/;?!

A.2!;N!@.7EZ7N!@2BR.!/2:9!9!72B2/@-9!:.!;:?C.8H9!D?;!;:2@9?!9!:;C-;@9!D?;!2B/@2@?0.!9!/2/@;7.!

:;!-;A-;//H9!:;B@-9!:./!?B2L;-/2:.:;/e !

b000h";#&"8,8"3(,"8D,'("F(8;%,F&*("9D;$#&#"'(*("$99$"9$5',8$5'("*$"*$9;#$A("CD$"$D"
',56&";(#"$%$"$"*$"3&A$#"&"5$E(F,&-.(";#&"E$5'$";(*$#"#$$9'&?$%$F$#"("9$5',*("(#,E,5&%"
*("F&;K'D%(" *(9"K5*,(9"CD$" ',56&"9,*(" *&*("%J"5(" ,5KF,(" *(" ;#(F$99(" ;$%(" '#&?&%6("
'&8?<8"*(">%F$5,"ZD$##&0"B$"3&'(7";#&"8,8"3(,"8D,'("*,3KF,%"$7"5("$5'&5'(7"*$:$"'$#"
9,*("*,3KF,%";#&"$%$"'&8?<80"G%$"',56&"#&Ap$9"$8(F,(5&,9"3(#'$9";#&7"5&CD$%$"8(8$5'(7"
*&#"D8&"3(#-&";#(9"K5*,(9"$"&"E$5'$"F6$E(D"&3,5&%"&"D8"?(8"#$9D%'&*(0"GD"',:$"CD$"
8D*&#" &" 8,56&" (;,5,.(" $8" #$%&-.(" &(" V&#?&9" +&99&#,56(7" 5.(" F(8" #$%&-.(" q9"
?&#?&#,*&*$9"CD$"$%$"3$A7"8&9"q" ;(9'D#&"F(59,9'$5'$"$"F(59$CD$5'$"CD$"$%$" '$:$"5("
'#&'&8$5'("*(9"*,#$,'(9",5*KE$5&9"5&"=(59','D,5'$"$"*$;(,9"'&8?<8"F(8("@,5,9'#("*&"
VD9',-&0"!!%"

*!S92!.//27N!A9-!C9B@.!:;!?7.!R97;B.F;7!AG/@?7.!:;!497!*-i27!`!;/A9/.!:;!r.-E./!

I.//.- 2BR9N!D?;!9!@;\@9!:9!.-@T!<>bN!;1.E9-.:9!:;79C-.@2C.7;B@;!:.!+(I'I4UN!S92!-;/@2@?0:9!

.9!I-9Y;@9!:;!"9B/@2@?28H9!D?;!/;-2.!L9@.:9!;!.A-9L.:9!B9!I1;BO-29T!);-B.-:9!".E-.1N!.9!D?;!

@?:9!2B:2C.N!A.-;C;!@;-!/2:9!9!A-27;2-9!:;/C9B/@2@?2B@;!:9/!:2-;2@9/!@;--2@9-2.2/!2B:0F;B./!:.!(9L.!

$;AaE12C.T!*7!bpp=!;1;!L;29!.!/;-!B97;.:9!7 2B2/@-9!:.!Y?/@28.N!S2C.B:9N!A9-@.B@9N!-;/A9B/OL;1!

A;1.! A.?@.! 2B:0F;B.! B9! A.0/T! I;-7.B;C;?! .12! A9-! /;@;! 7;/;/! ;! S92! /?E/@2@?0:9! A9-! r.-E./!

I.//.-2BR9N!!& !D?;N!;7E9-.!@;BR.!.?\212.:9!B.!-;/@2@?28H9!:9!@;\@9!/9E-;!9/!:2-;2@9/!@;--2@9-2.2/N!

7.B@;L;!9!@;\@9!:;!);-B.-:9!".E-.1!/9E-;!72B;-.8H9!;7!@;--./!2B:0F;B./T!*7!bppo!.//?72?!

(;1/9B! r9E27T! „! YO! B.! :ZC.:.! :;! p=! D?;! 9/! .@9-;/! :;/C9B/@2@?2B@;/! :9/! :2-;2@9/! @;--2@9-2.2/!

2B:0F;B./!C97;8.L.7!.!/;!.1@;-B.-!B9!A9:;-!;!.!C9B/@-?2-!?7.!B.--.@2L.!:2S;-;B@;!:.D?;1.!D?;!

/.2?!L;BC;:9-.!B.!#("T !

$;@97;79/!E-;L;7;B@;!!9!-;1.@9!:;!J?27.-H;/!.!-;/A;2@9!:.!-;?B2H9!9C9--2:.!B9!.B9!

:;!bpjj!A.-.!-;/@2@?2-!9/!@;-79/!:9!.-@2F9!<>bT!+;F?B:9!;1;N!9!27A.//;!/;!:;?!;B@-;!9/!@;-79/!

}A9//;!A;-7.B;B@;}!;!}A9//;!27;79-2.1}!;N!.9!D?;!@?:9!2B:2C.N!9!D?;!9/!C9B/@2@?2B@;/!;B@;B:2.7!

A9-! }A9//;! A;-7.B;B@;}! .A-9\27.L.6/;! :.D?219! D?;! r9E27! L;29! .! :;B972B.-! C979! }A9//;!

.@?.1}N!;7!bppjN!;!9!D?;!;1;/!;B@;B:2.7!A9-!}A9//;!27;79-2.1}!;-.!?7.!9C?A.8H9!7?2@9!.B@2F.N!

!
!!%"G5'#$:,9'&"F(5F$*,*&"$8"r/"*$"HD%6("*$"dfdf0""
!!& " +&99&#,56(" 3(," #$9;(59J:$%" ;$%(9" ;#,8$,#(9" *$F#$'(9" #$ED%&8$5'&*(#$9" *(" &#'0" d/r" *&" =Ra11P"B$F#$'(9"
+#$9,*$5F,&,9"50"dd7" *$" fj" *$"3$:$#$,#(" *$" reer"$"B$F#$'("5•"nf17" *$"df" *$"HD%6(" *$" reed0"=(8("&" ;#$:,9.("
F(59','DF,(5&%";&#&"&"*$8&#F&-.("*&9"'$##&9",5*KE$5&9"5.("F(8$-&"$8"re117"(D'#(9"B$F#$'(97"*&'&*(9"*$"&5'$9"*&"
;#(8D%E&-.("*&"&'D&%"=(59','D,-.(";#$:,#&87"5(";&99&*(7"&9"#$E#&9"*$9'$"#,'("&*8,5,9'#&',:(0"R(#&8"$%$9P"B$F#$'(9"
+#$9,*$5F,&,9"50"ej0eji"$"50"ej0ejn"*$"d/"*$"9$'$8?#("*$"re1g7"B$F#$'("5m"110rr17"*$"d/"*$"3$:$#$,#("*$"re1/"$"
B$F#$'("5m"gn0eee7"*$"f1"*$"H&5$,#("*$"regn0"



!

!

"$#!

2BC.A.[! :;! /;-! -;7;79-.:.T!ƒ?.B:9!9 !;B@H9!C9B/@2@?2B@;! r.-E./! I.//.-2BR9! :21?2!9!27A.//;!

9S;-;C;B:9!C979!/.0:.!9!?/9!:9!@;-79!}@;--./!@-.:2C29B.17;B@;!9C?A.:./}!Z!E./@.B@;!A-9LOL;1!

D?;!@;BR.!/2:9!?7!797;B@9!:.!7.2/!.7A1.!;D?2L9C.8H9!;B@-;!;/@;/!A.-1.7;B@.-;/T!%?!/;Y.N!

.D?;1;/! D?;! :;S;B:2.7! 9! @;-79! }A9//;! A;-7.B;B@;}! ;B@;B:;-.7! D?;! .! ;\A-;//H9! }@;--./!

@-.:2C29B.17;B@;! 9C?A.:./}! /;-2.! E9.! A.-.! ;1;/N! A92/! .! :;S2B28H9! A;1.! KB2H9! :;! ?7.! @;--.!

@-.:2C29B.17;B@;!9C?A.:.! -;D?;-;-2.! .!C97A-9L.8H9!:;! }A9//;!A;-7.B;B@;}T!I9-!9?@-9!1.:9N!

.D?;1;/! D?;! :;S;B:2.7! 9! @;-79! }A9//;! 27;79-2.1}! A;B/.-.7! D?;! .! ;\A-;//H9! }@;--./!

@-.:2C29B.17;B@;! 9C?A.:./}! /;-2.! E9.! A.-.! ;1;/N! ! A92/! .! :;S2B28H9! A;1.! KB2H9! :;! ?7.! @;--.!

@-.:2C29B.17;B@;!9C?A.:.!;\2F2-2.!.!C97A-9L.8H9!:;!}A9//;!27;79-2.1}T!!

(?BC.!/.E;-;79/!.9!C;-@9T!%!D?;!A.-;C;!R.L;-!:;!C;-@;[.!B;/@.!R2/@G-2.!Z!D?;!B.!#("!

B?BC.!/;!S.19?!;7!A9//;!B.!:.@.!:;!o!:;!9?@?E-9!:;!bpjjT!'/@9!9!72B2/@-9!#1C;B2!J?;--.!S92!

C.@;FG-2C9!;7!.S2-7.-!D?.B:9!9!D?;/@29B;2!.!-;/A;2@9T!!' !#A;/.-!:9!27A.//;!;!:;!?7 .!A-9LOL;1!

;D?2L9C.8H9N! .! /.0:.! ;BC9B@-.:.!A9-! r.-E./! I.//.-2BR9!S92!9!@;-79!@;--./! }@-.:2C29B.17;B@;!

9C?A.:./}!D?;N!/;F?B:9!2B@;-A-;@.8H9!7.Y9-2@O-2.! :9!+,5N!/2FB2S2C.!9!79:9!:;!9C?A.8H9!:.!

@;--.N!2B:;A;B:;B@;7;B@;N!:9!@;7A9!:;//.!9C?A.8H9T!„!2B@;-;//.B@;!B9@.-!C979!;/@.!R2/@G-2.!

-;L;1.!D?;!9!@;7A9!:.!9C?A.8H9!2B:0F;B.!A.-;C;!@;-!/2:9!.//?B@9!/?A;-.:9!@.B@9!B.!#("!D?.B@9!

B9!+,5N!.9!7;B9/!.@Z!9!.B9!:;!bppjN!D?.B:9N!C97!9!2BF-;//9!:;!(;1/9B!r9E27!B9!+,5N!.!"9-@;!

;BC.7A.! .! /?.! -;1;2@?-.! :9! .-@2F9!<>b! :.! "53jjT!4?-.B@;! .! 72BR.!C9BL;-/.!C97!;1;!@;B@;2!

;B@;B:;-!?7!A9?C9!7.2/!A9-D?;!;1;!2B/2/@;!B9!S.@9!:;!D?;!.!@;/;!:9!2B:2F;B.@9!S92!L;BC2:.!B.!

#("!D?.B:9N!;7!L;-:.:;N!BH9!;\2/@;!D?.1D?;-!2B:0C29!:;!D?;!2//9!@;BR.!.C9B@;C2:9e!

)=c2"@,5,9'#(7"$8"ree1"("9$56(#"*$D"D8"Y('("5(" WG"dre0e1/"CD$";&#$F$"9$#"&"EI5$9$"
*,99("CD$"(">[#$9"4#,''("F6&8(D7"$8"dffe7"*$"8&#F("'$8;(#&%"$7"5&"=+U"*&"RD5&,7"$8"
dfri7" (" 9$56(#" &3,#8(D" CD$" $99&" *,9FD99.(" *(" 8&#F(" '$8;(#&%" HJ" &;&#$F,&" 5&"
>99$8?%$,&"T&F,(5&%"=(59','D,5'$0"@$"$L;%,F&"D8";(DF("8$%6(#",99(7";(#"3&:(#|"

)TV2" U99(}" c$" )5&" '$##&2" ',56&" K5*,(9" 5&" <;(F&" *&" =(59','D,5'$7" $5'.(" ;#(5'(7" '&:&"
#$9(%:,*(")?&'$"D8&"8.("$8"#,9'$"F(5'#&"&"(D'#&20"c$"5.("',56&"8&,9"K5*,(")5&"'$##&27"
$5'.("$9'&:&"3(#&0"b000h"&"'$9$"*("8&#F("'$8;(#&%"HJ"$9'&:&";#$9$5'$"5&">T=7"9l"CD$"
F(8"(D'#("5(8$7"$#&"&"*,9FD99.("9(?#$"&",8$8(#,&%,*&*$0""

)=c2"@,5,9'#(7"8&9"$D"%,"(9">5&,9"$"5.("'$8",99("5&9"*,9FD99p$90"
"
)TV2"T.("'$8"8$98(7"$99$"5(8$"Q8&#F("'$8;(#&%Q"5&9F$D"*$;(,90">"X5,F&"F(,9&"CD$"
'$8")5&"=(59','D,5'$2"<"&"$L,EI5F,&"*&";(99$"*$"3&'(7"&"$L,EI5F,&"*$"(9"K5*,(9"$9'&#$8"
5("%(F&%7"8&9"$99&";&%&:#&"Q8&#F("'$8;(#&%Q":$,("8D,'("*$;(,90"
"
)=c2"@&9"("8,5,9'#(">%F$5,"ZD$##&7"CD$"'&8?<8"3(,"F(59','D,5'$7"F(53,#8&"CD$"5.("
6(D:$" $99$" *$?&'$"9(?#$" $9'&?$%$F$#" D8" 8&#F(" *$" (FD;&-.(" $8" i" *$" (D'D?#(" *$"
re11t "
"

!
!!' "$5'#$:,9'&"F(5F$*,*&"$8"d1"*$"8&,("*$"dfdf0"



!

!

"$$!

)TV2"+$#&K"D8";(DCD,56(7"*$,L&"$D";$E&#"D8&"=(59','D,-.("&CD,0"b%$:&5'&";&#&"?D9F&#"
&"5(#8&"$"#$'(#5&h0"!%6&"&CD,")&?#,5*("("%,:#(27"CD&%"<"("&#',E("8$98(|""
"
)=c2"BDA$5'(9"$"'#,5'&"$"D80"
"
)TV2">F6$,}"4(87"("*$?&'$"$#&"F(8";(DF&"E$5'$"%J7";(#CD$"5,5ED<8"$5'$5*,&"8D,'("
*$99$" &99D5'(0" >" *,9FD99.(" 9D#E,D" CD&5*(" 5l9" 3,L&8(9" 5(" &#',E(" d/r" &" $L;#$99.("
Q'$##&9" CD$" '#&*,F,(5&%8$5'$" (FD;&8Q0" >" *,9FD99.(" $#&P" Q+•7" 8&9" &K" 9$"
'#&*,F,(5&%8$5'$"(FD;&87"(9">,8(#<9"'$#,&8"*,#$,'("q";#&,&"*$"=(;&F&?&5&Q7"&CD$%&9"
#&*,F&%,A&-p$9"5<|"R(,"&K"CD$"?('&8(9"(";&#JE#&3(";#,8$,#("*,A$5*("CD$"9.(" '$##&9"
'#&*,F,(5&%8$5'$"(FD;&*&9"&9";(#"$%$9"6&?,'&*&90">CD,"<"CD$"9$"3,L(D"("3&'("*$"'$#"D8&"
6&?,'&-.("5&CD$%$"8(8$5'(0")9$ED$"%$5*(2"QG8"F&#J'$#";$#8&5$5'$Q000"$99$"F&#J'$#"
;$#8&5$5'$"5.("$#&"D8"%(F&%"$9;$FK3,F(";(#"CD$"',56&"D8&9"'#,?(9"CD$"$#&8"5•8&*$97"
CD$";%&5'&:&8"8&5*,(F&7"F(59D8,&8"&"'$##&"$"',56&8"CD$"9$"8D*&#7"$5'.("3,F&:&8"
F,#FD%&5*(t"$5'.(7"3(,"*,9FD',*(",99("$8"8",+,-&)#+,E3-CD$"*$F,*,8(9"CD$";(*$#,&8"
9$#":J#,(9"%(F&,9")&;(5'&":J#,(9";(5'(9"5("&#27"8&9"$8"CD$")(9"K5*,(92"$9',:$99$8"%J"
5&CD$%&"<;(F&0"G5'.("&"$L;#$99.("Q8&#F("'$8;(#&%Q"5.("$L,9',&"5&"=(59','D,5'$7",99("
:$,(" *$;(,9"F(8" ,5'<#;#$'$9" (" *,&?("&"CD&'#(7" ("CD$"$L,9',&"$#&"&" ,*$,&"*$"CD$"$#&"
5$F$99J#,("D8"b3&A"("9,5&%"*$"D8"F(8"("*$*(",5*,F&*(#h";(5'("3,L("$"(?H$',:("CD$"$#&"
$9'&#"*$";(99$"*&"J#$&0"G5'.("("CD$"$#&"F%&#("5&CD$%&"<;(F&7"'&5'("<"CD$"3,F(D"5("'$L'(7"
<" CD$" &9" '$##&9" CD$" 9$#,&8" &9" '#&*,F,(5&%8$5'$" (FD;&*&9" 9$#,&8" &CD$%&9" CD$" $%$9"
$9'&:&8"D9&5*("$5)%$0")E#,3("8$D2"

ƒ?.B:9!;1;!:2//;!}?/.B:9!.F9-.}!S2D?;2!;7!:aL2:.!/;!;1;!;/@.L.!/;!-;S;-2B:9!.9!@;7A9!

:.!;1.E9-.8H9!:.!"9B/@2@?28H9!9?!.9!@;7A9!.@?.1T!+?.!B.--.@2L.!;/@.L.!7;!A.-;C;B:9!C9BS?/.!

B;/@;!A9B@9T!%!D?;!;1;!L.2!:2[;-!;7!/;F?2:.N!A9-!;\;7A19N!A.-;C;!C9B@-.-2.-!@?:9!9!D?;!;1;!YO!

R.L2.!:2@9!;!-;L;1.-!?7.!:;S;/.!:;!/?.!2:;2.!:;!}A9//;!.@?.1}N!.D?;1;!D?;!;1;!/?/@;B@9?!;7!bppj!

B9!$*!<bpTpj>!;!BH9!:;!?7!7.-C9!:;!9C?A.8H9!;7!o!:;!9?@?E-9!:;!bpjjT!42//;!;1;e!

_$: $"D8&"F(,9&"CD$"$D"3,A")CD&5*("$#&"8,5,9'#("*&"HD9',-&2"5&"'$##&"*(9"+&5&#J9t"s"
CD$"CD&5*("9$"F#,(D"("5$ElF,("*("‰,5ED7"(9"+&5&#J9"3(#&8"%$:&*(9";#&"%J7"8&9"$%$9"
CD$#,&8":(%'&#";#&"9D&"'$##&";#,8,',:&"$"$D"F(59$ED,"3&A$#"&"*$8&#F&-.("*("%(F&%";&#&"
(5*$"$%$9"CD$#,&8":(%'&#";(#CD$"',56&"&,5*&"%J"&%ED59"K5*,(9"9(?#&5*("%J7"$D"D9$,"("
8&#F("'$8;(#&%0""

_;Y.N!r9E27!S92!72B2/@-9!B9!.B9!:;!bppmN!7;/79!A;-09:9!;7!D?;!S9-.7!:;7.-C.:./!./!

@;--./!:9/!I.B.-OT!*1;!:2[!D?;!.!:;7.-C.8H9!/G!S92!A9//0L;1!A9-D?;!.1F?B/!I.B.-O!.2B:.!;/@.L.7N!

B.D?;1.! ZA9C.! ;7! D?;! ;1;! S92! 72B2/@-9N! ;7! A9//;! :.! @;--.! 9-2F2BO-2.T! %?! /;Y.N!A.-.! ;/@.!

:;7.-C.8H9!;1;!.A12C9?!.!@;/;!:.!}A9//;!.@?.1}T!592!;B@H9!D?;!-;/91L2!@;/@.-!.!72BR.!R2AG@;/;!:;!

D?;!;1;!;/@.L.N!:;!S.@9N!/?/@;B@.B:9!?7!7.-C9!@;7A9-.1!:;!9C?A.8H9!E./;.:9!B.!@;9-2.!:.!}A9//;!

.@?.1}N! 7./! @;B@.B:9N! .9! 7;/79! @;7A9N! .:;D?.-! /?.! B.--.@2L.! `! B9L.! 2:;2.! :;! ?7! 7.-C9!

@;7A9-.1!:;!9C?A.8H9!;7!o!:;!9?@?E-9!:;!bpjjT!I.-.!2//9N!A;-F?B@;261R;e!!

)=c2"@,5,9'#(7"9$"&",*$,&"*$"D8"8&#F("'$8;(#&%"*$"(FD;&-.("$8"i"*$"(D'D?#("*$"re11"
HJ"$9'&:&";#$9$5'$"5&">T="F(8("("9$56(#"9D9'$5'&"$7"F(59,*$#&5*("CD$"("9$56(#"3(,"
F(59','D,5'$7" ,8&E,5(7" $5'.(7" CD$" (" 9$56(#" 5.(" '$56&" *$8&#F&*(" 5$56D8&" '$##&"
,5*KE$5&"CD$"F(5'#&#,&99$"$99&"*$'$#8,5&-.("F(59','D,5'$"CD&5*(":(FI"3(,"8,5,9'#("*&"
HD9',-&"$8"reen7"5<|""

)TV2"GD"5.("9$,t"GD"&F6("CD$"5.(t"T.("8$"%$8?#(0"T&CD$%&"<;(F&7"$99$"&99D5'("
)*("8&#F("'$8;(#&%"$8"iarfa112"5.("$#&"8D,'("F%&#(0"



!

!

"$%!

r9E27!2BD?2;@.6/;N!1;L.!.!7H9!.9!D?;2\9N!A;B/.N!-;A;B/.!;!L2-.6/;!A.-.!9!C97A?@.:9-!

:2[;B:9e!}4;2\.! ;?!L;-! /;!C9B/2F9!@;!;/C1.-;C;-!C97!9!7;?! .-D?2L9}T!"9BS9-7;! ;1;! .E-;! ./!

A./@./! :;! /;?! S&&.1('X#$7(N!L.2!S.1.B:9!9!B97;! :;1./e! }42-;2@9! "9B/@2@?C29B.1•! ,;7./•!

|B:29/TTT! #D?2! GN! @;7! @?:9! .D?2•}T! r9E27! C97;8.! .! S.1.-! D?;! /H9! .-D?2L9/! C97! @9:9/! 9/!

:9C?7;B@9/!:;!D?.B:9!S92!72B2/@-9!:.!Y?/@28.!;!:.!:;S;/.T!5.[!?7.!A.?/.!;!A;-F?B@.e!},?!D?;-!

2//9N! R;2B~}T! }*?! D?;-9}N! -;/A9B:9! 27;:2.@.7;B@;T! ƒ?.B:9! 7;! :;2! C9B@.N! YO! ;/@OL.79/!

C9BL;-/.B:9! /9E-;! C979! C97A.-@21R.-! 9! :9C?7;B@9! B9!X#$7(N! /9E-;! 9/! :9C?7;B@9/! D?;!

;/@.L.7!B.!A./@.N!;?!;7A91F.:.!A9-!@;-!.C;//9!.!@9:.!;//.!2BS9-7.8H9!;!;1;!@-.BD?219!A9-D?;!

;/D?;C2!:.!A;-F?B@.T!+G!7;! :;2!C9B@.!:2//9!D?.B:9! .! ;B@-;L2/@.!@;-72B9?T!5?2!;B@H9!91R.-! .!

A./@.!;!L2!D?;!/27N!D?;!r9E27!;72@2?!A9-@.-2.!:;C1.-.@G-2.!A.-.!2Ba7;-./!@;--./!2B:0F;B./!D?;!

BH9! /;! .:;D?.L.7! `!@;/;! :;!?7!7.-C9! :;!9C?A.8H9! ;7!=o3b=3jjT!#1Z7! :2//9N! -;.S2-79?! .!

:;7.-C.8H9! :;! @9:./! ./! :;7.-C.:./! ;B@-;! bpjj! ;! bppmN! A92/! .E-2?! C9B@-.:2@G-29! A.-.! ;/@./!

D?.B:9!;:2@9?!9!4;C-;@9!BT!bcco3pm!;!B;F9?!@9:9/!;/@;/!C9B@-.:2@G-29/T!'//9!/G!9C9--;?!A9-D?;N!

;7!bppmN!D?.B:9!;1;!S92!72B2/@-9!:.!Y?/@28.N!.!@;/;!BH9!;\2/@2.T!#@Z!7;/79!;7!bppj!;1.!.2B:.!

BH9!;\2/@2.T!#!@;/;!:;!?7!7.-C9!@;7A9-.1!:;!9C?A.8H9!;7!o!:;!9?@?E-9!:;!bpjj!Z!?7.!2BL;B8H9!

-;C;B@;T!

+;!J?d-.-9gO!@2L;//;!@2:9! .! /9-@;! :;! ;/@.-!B.!S21.! :;! :;C1.-.8];/! :;! r9E27! ;7!bppm!

;/@.-2.N!.@?.17;B@;N!-;F?1.-7;B@;!:;7.-C.:.T!U.2/!:9!D?;!?7.!D?;/@H9!.!-;/A;2@9!:;!D?;7!@;7!

9!A9:;-!/9E-;!./!@;--./N!;/@.79/!:2.B@;!:;!?7.!D?;/@H9!D?;!:2[!-;/A;2@9!.!D?;7!@;7!9!A9:;-!:;!

;B?BC2.-!.!L;-:.:;!;!A9:;-!/9E-;!9!@;7A9!D?;!;//.!L;-:.:;!2-O!:?-.-T !

(9!.B9!:;!<==pN!9!+,5!;/@.E;1;C;?!D?;!9!7.-C9!@;7A9-.1!:;!9C?A.8H9!2B:0F;B.!:;L;-2.!

/;-! o! :;! 9?@?E-9! :;! bpjjT! %! 72B2/@-9! -;1.@9-! :9! A-9C;//9N! #d-;/! )-2@@9N! S?B:.7;B@9?! ;/@.!

2BL;B8H9!.S2-7.B:9!D?;!;/@;!/;-2.!?7e!

@&#F("(?H$',:("CD$"#$3%$'$"("*$F,*,*("8%)8a?+,)-&)0?,+,:&+)0$*-*$"F(%(F&#"D8&";J"*$"
F&%" 5&9" ,5'$#8,5J:$,9" *,9FD99p$9" 9(?#$" CD&%CD$#" (D'#&" #$3$#I 5F,&" '$8;(#&%" *$"
(FD;&-. ("*$"J#$&",5*KE$5&0""

5?2!C9BL;-/.-!C97!9!7 2B2/@-9!#d-;/!)-2@@9!A.-.!@;B@.-!;B@;B:;-!:;!9B:;!L2BR.!;/@.!2:;2.!

D?;!Y.7.2/!.A.-;C;-.!;7!9?@-9/!A-9C;//9/!Y?:2C2.2/!;!D?;N!.9!C9B@-O-29!:9!D?;!;1;!.S2-79?N!;-.!

27A9//0L;1!2BS;-261.!C979!}:;C2:2:9!A-9AG/2@9!C9B/@2@?C29B.1}T!#!;B@-;L2/@.!C97!;1;!S92!7?2@9!

2B@;-;//.B@;! A9-D?;N! A9-! .1F?7.! -.[H9N! :;79-9?! 7?2@9! A.-.! D?;! ;?! 7;! S2[;//;! ;B@;B:;-!

;BD?.B@9!.1F?Z7!D?;!;/@.L.!C-2@2C.B:9!.!@;/;!:9!7.-C9!@;7A9-.1T!,.1L;[!A9-D?;!BH9!;L2:;BC2;2!

2//9! :;! 2B0C29N! @.1L;[! A9-D?;! 9! Y?1F.:9! :.! I;@28H9! BT! >>jjN! .A;/.-! :;! ;/@.E;1;C;-! 9! 7.-C9!

@;7A9-.1N!-;/?1@9?!B.!R97919F.8H9!:;!@;--.!2B:0F;B.!;!2//9!S92!E97N!BH9!/;2!E;7!.9!C;-@9!:2[;-!



!

!

"$&!

D?.1!S92!.!72BR.!:2S2C?1:.:;!:;!7;!C97?B2C.-T!5?2!.9/!A9?C9/T!ƒ?.B:9!;?!.CR;2!D?;!YO!;/@.L.!

/;B:9!:2-;@.N!A;-F?B@;261R;!A9-D?;!;1;!;/@.L.!.1@;-.B:9!9!-;F27;!B9-7.@2L9!C9B/@2@?C29B.1!:./!

@;--./!2B:0F;B./!:;//.!7.B;2-.N!:;/C9B/2:;-.B:9!D?;!9!@;\@9!S92!A;B/.:9!Y?B@9!C97!9/!2B:0F;B./!

B.!#("T!*1;!-;/A9B:;?e !

c&?$"("CD$"<|"s"CD$"("*,#$,'("<"&99,8"8$98(7"$%$"<"E$5<#,F(7",8;$99(&%"$"&?9'#&'(7"
:(FI"<" *&"J#$&"HD#K*,F&"9&?$"?$8" *,99(0"G"&K"F(8;(#'&"8&,9" *$"D8&" ,5'$#;#$'&-.("
;(#CD$" (" F(5'$X*(" E$5<#,F(7" ,8;$99(&%7" &?9'#&'(" #$5*$" $59$H(" &" 8&,9" *$" D8&"
,5'$#;#$'&-.(7"5.("#&#(0"Y$H&"?$87"("'$L'("<":$%6(7"8&9"9$D"(%6&#",5'$#;#$'&',:("<"5(:(7"
;(#"CD$"5(:(|"+(#CD$":(FI"',#(D"(";#$F(5F$,'(7"9$"&3&9'(D"*&"9D&"8$5'$"F(%(5,A&*&7"
;&99(D"&":$#"&"CD$9'.(" ,5*KE$5&"5.("F(8" (9" (%6(9" *("F(%(5,A&*(#0"G" (9" (%6(9" *("
F(59','D,5'$"(#,E,5J#,("5.("3(#&8"(9"(%6(9"*("F(%(5,A&*(#0"

+;B:9! :.! O-;.! Y?-0:2C.! ;?! /.E2.! :2//9N! 7./! @.7EZ7! /.E2.! D?;! .! B9//.! "9B/@2@?28H9!

F.-.B@;! 9! :2-;2@9! `! :2S;-;B8.! ;! .! ?7.! .BO12/;!C./96. 6C./9N! D?;! A;-72@.! .! .A-;C2.8H9! :;/@./!

:2S;-;B8./T!*1;N!2BC1?/2L;N!C9BC9-:.L.!C97!2//9N!/9E-;!9!:2-;2@9!`!:2S;-;B8.N!A92/!S.19?!:2//9!

LO-2./!L;[;/!:?-.B@;!.!;B@-;L2/@.T!*1;!C9B@2B?9?e!

B$" #$;$5'$" :(FI" 9$" *$9F(%(5,A&" F(8(" ,5'<#;#$'$" *(" B,#$,'(" $" &99,8"8$5'&%8$5'$"
&#$H&*(" :(FI" #$99,E5,3,F&" (9" '$L'(90" Y(FI" 5.(" ,5:$5'(D" 5&*&0" >CD$%&" &5ED%&-.("
5(#8&',:&"CD$":(FI";&99(D"&"#$:$%&#"HJ"$9'&:&"5("'$L'("q"$9;$#&"&;$5&9"*$"D8"(%6&#"
,5'$#;#$'&',:("&99,8"*$9$8?&-&*(0"T.("6(D:$",5:$5F,(5,F$"&%,"5.(7"6(D:$"3(F(7"6(D:$"
D8" &;#(3D5*&8$5'(" &5&%K',F(" F(8(" 5D5F&" *&5'$90" _D*(" ,99(" *$D" 5D8&" #$:$%&-.("
8D,'("8&,9"&D'I5',F&"*&":(5'&*$"(?H$',:&"*&"=(59','D,-.(0""

4;C2:2! ;BS.@2[.-e! }U2B2/@-9N! 7./! ;7! B;BR?7! 797;B@9! B9/! #B.2/! :.! "9B/@2@?2B@;! Z!

A9//0L;1!;BC9B@-.-!-;F2/@-9!/9E-;!.!2B@;B8H9!:;!2B/@2@?2-!?7!7.-C9!@;7A9-.1!;7!o!:;!9?@?E-9!:;!

bpjj!9?!;7!:;@;-72B.-!?7.!:.@.!C;-@.!A.-.!.!:;7.-C.8H9!:;!@;--./!2B:0F;B./T!"979!9!/;BR9-!

C9BC1?2!D?;!S92!?7.!L9B@.:;!9EY;@2L.!:.!"9B/@2@?28H9~}T!%!72B2/@-9!A;B/9?N!L91@9?!9/!91R9/!

A.-.!C27.N!C;--9?!9/!1OE29/!;!;B@H9!-;/A9B:;?e!

!%6&7"9&%:("$##("*$"8$8l#,&"`"$"$D"&F6("CD$"5.("$9'(D"$##&*(7"5("8$D":('("(#,E,5J#,("
5.("F(59'&:&"("8&#F("'$8;(#&%"*&"F(59','D,-.(0">%ED8"8,5,9'#("'#(DL$"$99&",*$,&0"

!

+21;BC2.79/! B9/! 91R.B:9! A9-! ?B/! A9?C9/! /;F?B:9/T! 52D?;2! /?-A-;/.N! A92/! @0BR.79/!

A.//.:9!9/!a1@279/!C2BD?;B@.!72B?@9/!C9BL;-/.B:9!/9E-;!C979!;1;!CR;F.-.!`!@;/;!.!A.-@2-!:;!

/?.! @ZCB2C.! :;! 2B@;-A-;@.8H9! C9BS9-7;! `! "9B/@2@?28H9N!.! A.-@2-! :;! /?.! @;9-2.! :;! ?7!

"9B/@2@?C29B.12/79!5-.@;-B.1!/;F?B:9!.!D?.1!;1;!.A-;C2.-.!9!.-@2F9!<>b!:.!"53jj!C97!?7!B9L9!

}91R.-!:;/C919B2[.:9}!C9BS;-2B:961R;!B9L.!2B@;-A-;@.8H9T!*1;!A-9//;F?2?e!!

!

b000h"8&9")&",*$,&2"8$";&#$F$D"&F$,'J:$%"$"$D",5F(#;(#$,0"Y(FI",5'$#;#$'&"D8"'$L'("5&9"
%,56&9"$"5&9"$5'#$%,56&97"D8&",5'$#;#$'&-.("5.("<"%,'$#&%0"B,#$,'("<"&99,87"("B,#$,'("<"
$5E$56(9("8$98(0"b000h"G99&"CD$9'.("*("8&#F("'$8;(#&%"$D"$L;%,F("*$99&"3(#8&0"G"("
3&'("*$"5&"(#,E$8"*&"5(#8&" '$#"6&:,*("&";&#',F,;&-.("*$"F(8D5,*&*$9",5*KE$5&9"$"



!

!

"$' !

*$;(,9" 5.(7" <" 5&'D#&%" ,99(0" >" E$5'$" 5.(" :&," F6&8&#" (9" &5'#(;l%(E(9" CD$" '&5'("
F(5'#,?DK#&8";&#&"("'$L'("*&"=(59','D,-.(";&#&",5'$#;#$'J`%(0">"E$5'$"5.("<";9,F&5&%,9'&"
*$" 5,5ED<87" 5$8" *(" %$E,9%&*(#0" >" E$5'$" <" ;9,F&5&%,9'&" *&" 5(#8&7" &'<" ;(#CD$" ("
%$E,9%&*(#"8(##$0!!( "

#1Z7! :;!#d-;/! )-2@@9N!R9?L;!9?@-9!72B2/@-9!D?;!A.-@2C2A9?! .@2L.7;B@;! :.! ;/C-2@.! :9!

#CG-:H9!:.!I;@28H9!BT!>>jje!".-19/!#1E;-@9!U;B;[;/!42-;2@9N!YO!S.1;C2:9T!(;1/9B!r9E27!C9B@9?6

7;!.1F9!D?;!A.-;C;!;1?C2:.-!;//.!:aL2:.!:;!)-2@@9T!42//;!r9E27e! !

!"#$%&'(#")*&"+$',-.("/0/112"3(,"("4#,'',56(7"8&9"(":('(",8;(#'&5'$"5.("<""*$%$7"<"("*("
)=&#%(9">%?$#'(2"@$5$A$9"B,#$,'(7"CD$"3(,"CD$8"9DE$#,D")&'$9$"*("8&#F("'$8;(#&%27"
*$;(,9"*$"D8&"F(5:$#9&"CD$"$D" ',:$"F(8"$%$0"G%$"8$";$#ED5'(D")9(?#$"("HD%E&*(27"
;(#CD$"$%$"9&?,&"CD$"$D"$5'$5*,&"*$99$9"&99D5'(9"'(*(90"GD"*,99$7"(%6&7"=&#%(9">%?$#'(7"
$D"&F6("CD$"9.(":(FI9"CD$"'$8"CD$"*$F,*,#"%J7"$D"5.(":(D"8$"8$'$#7"8&9"$D"&F6("CD$"
9$#,&"F(5:$5,$5'$"CD$":(FI9"&;#(:$,'&99$8"$99$"F&9("CD$"<"?&*&%&*K99,8("$"?&,L&99$8"
D8&9"#$E#&90"G5'.("$D";D9"(9";#(?%$8&9";#&"$%$")3&A$5*("E$9'("*$"%,9'&"F(8"&9"8.(927"
$%$"3$A"("'#&?&%6(7"3,F(D"8D,'("?(87"*$D"8D,'(";#(?%$8&"'&8?<8";(#CD$"(";$99(&%"
#$&E,D7"8&9"6(H$"$9'J"8&,9"(D"8$5(9";&F,3,F&*("$99$"&99D5'(0"" "

";-@.7;B@;N! B;/@.! -;?B2H9N! r9E27! .A-;/;B@9?! /?.! @;/;! /9E-;! .! }A9//;! .@?.1}! A.-.!

U;B;[;/!42-;2@9N!7./!42-;2@9!.C-;/C;B@9?!?7!A9B@9e!.!A9//;!BH9!R.L;-2.!7.2/!:;!/;-!.A;B./!!

.@?.1N!7./!}.@?.1}!A.//.-2.! .! /2FB2S2C.-! .@?.1!`! :.@.!:.!A-97?1F.8H9!:.!"9B/@2@?28H9!:;!o! :;!

9?@?E-9! :;! bpjjT! "979! ;//.! 2:;2.! CR;F9?! `! U;B;[;/! 42-;2@9! B?BC.! /.E;-;79/T! ,;B@;2!

2BL;/@2F.-! D?;7! /;! -;?B2?! C97! 9! 72B2/@-9! B9/! .B9/! :;! <==j! ;! <==pN! A.-.! 1;L.B@.-! .1F?7.!

R2AG@;/;N!7./!9!+,5!7;!2BS9-79?!D?;!BH9!F?.-:.!-;F2/@-9!:./!.F;B:./!:9/!72B2/@-9/!D?;!YO!

S.1;C;-.7T!%!D?;!/;!A9:;!.S2-7.-!C97!C;-@;[.!Z!D?;!.!2:;2.!:.!@;/;!:;!?7!7.-C9!@;7A9-.1!;7!

o3b=3jj! C2-C?19?! A;19! F.E2B;@;! :;! (;1/9B! r9E27! 7;B9/! :;! /;2/! 7;/;/! .B@;/! :.! :.@.! :9!

Y?1F.7;B@9!:.!I;@T!B!>T>jjT!#!;//.!.1@?-.N!r9E27!YO!BH9!;-.!7.2/!72B2/@-9!:9!+,5N!;-.!7 2B2/@-9!

:.! : ;S;/.T!!

(9! X#$7(!D?;!r9E27!C97A.-@21R9?!C972F9!;BC9B@-;2!9!/;F?2B@;!:9C?7;B@9e!}$;1.@G-29!

*/A;C2.1!:;!'B@;12F^BC2.!BT!>=b>!4'3#!b<3"'*}!V.B;\9!<WN!A-9:?[2:9!A;19!";B@-9!:;!'B@;12F^BC2.!

:9!*\Z-C2@9N!;7!<o!:;!/;@;7E-9!:;!<==jN!:;!C1.//2S2C.8H9!"9BS2:;BC2.1T!(;1;!C9B/@.!?7!7.B?.1N!

;1.E9-.:9!A;19/!.:L9F.:9/!:9/!S.[;B:;2-9/!:9!U.@9!J-9//9!:9!+?1N!C97!9!9EY;@2L9!:;!9-2;B@.-!

/;?/! C12;B@;/! .! 27A;:2-;7! 9! .C;//9! :9/! .B@-9AG19F9/! :.! 5?B.2! `/! S.[;B:./! ;7! D?;! S9//;7!

9C9--;-!;/@?:9/!A.-.!;1.E9-.8H9!:;!$"'4T!%!7.B?.1N!:;B972B.:9!}+?F;/@H9!:;!"9B:?@.!A.-.!

#C97A.BR.-!_2/@9-2.!:.!5?B.2}N!;/@O!9-F.B2[.:9!;7!S9-7.!:;!A;-F?B@./!;!-;/A9/@./T!#!A;-F?B@.!

:;!BT!bo!:2[!9!/;F?2B@;e!}ƒ?.1!.!2B@;B8H9!:9/!"9B/@2@?2B@;/!:;!bpjj!D?.B:9!:.!;1.E9-.8H9!:9!

!
!!( "G5'#$:,9'&"F(5F$*,*&"$8"r/"*$"8&,("*$"dfre0"



!

!

"$( !

#-@2F9! <>b~! I;B/.-.7! ;1;/! ;7! ‘C-2.-‘! @;--./! 2B:0F;B./! 9?! .A;B./! -;C9BR;C6̂1./~}T! */@.! Z! .!

-;/A9/@.e!

ŠD&5*("*&"$%&?(#&-.("*(9"&#',E(9"F(59','DF,(5&,9"#$3$#$5'$9"&(9"*,#$,'(9"*(9"K5*,(97"
?D9F(D̀9$" &;$5&9" #$F(56$F$#" (9" 9$D9" *,#$,'(9" (#,E,5J#,(90" T(" $5'&5'(7" *,#$,'(9"
(#,E,5J#,(9" 5.(" 9.(" *,#$,'(9" &?9(%D'(90" ŠD&5'(" &(" *,#$,'(" '$##,'(#,&%7" (" '$L'("
F(59','DF,(5&%" 3(," $L;#$99(" $8" E&#&5',#" &(9" K5*,(9" (" *,#$,'(" 9(?#$" &9" '$##&9" CD$"
Q'#&*,F,(5&%8$5'$"(FD;&8Q7"$9'&5*("(":$#?(")&:8$%-$8;#$E&*("5("'$8;(";#$9$5'$7"(D"
9$H&7"$?-,"%%$?-0$?-N:$+?-)?-70/+)?-"?,$K$#-N:$0/)-/$-8%)#:*5$'()-/$-T$%,$-[$50$O"
@&,9"&*,&5'$"("'$L'("*$3,5$"("CD$"9.("'$##&9"'#&*,F,(5&%8$5'$"(FD;&*&9"$7"$53&',A&5*("
(" $9;K#,'(" *(" *,9;(9,',:(" (#&" &5&%,9&*(7" F(5*,F,(5&" &" F&#&F'$#,A&-.(" *&" '$##&" F(8("
9$5*(" ,5*KE$5&" &(" #$CD,9,'(" *&" 6&?,'&-.(" $8" F&#J'$#" ;$#8&5$5'$7"*$" 3(#8&" CD$" 9$"
$LF%D,"*$99$"#(%"&9"'$##&9"5&9"CD&,9"(9"K5*,(9"$9',:$#&8"$8";&99&*("#$8('(0"!D'#(99,8"
,8;(#'&5'$" 9&%,$5'&#" CD$" 5&" 8$98&" =(59','D,-.(" R$*$#&%" (9" F(59','DF,(5&%,9'&9"
F(%(F&#&8"5("8$98("#(%"*(9"*,#$,'(9"3D5*&8$5'&,9""$"&,5*&"5("#(%"*$"F%JD9D%&9";<'#$&9"
&" E&#&5',&" &(" *,#$,'(" *$" ;#(;#,$*&*$7" (" CD$" 5(9" %$:&" &" F(5F%D,#" CD$" (9"
F(59','DF,(5&%,9'&9"?D9F&#&8"&;$5&9"$"'.("9(8$5'$"#$F(56$F$#"&9"'$##&9",5*KE$5&97"8&9"
H&8&,9"F#,J`%&90")E#,3("8$D2"

+;! 9! A-9C;//9! :;! :;7.-C.8H9! :;! J?d-.-9gO! @2L;//;! 9C9--2:9! ;B@-;! bpjj! ;! bppjN!

J?d-.-9gO!;/@.-2.!:;7.-C.:.N!A92/!L2F2.!.!@;/;!:;!D?;!E./@.L.!C97A-9L.-!.!A9//;!A;-7.B;B@;!

/9E-;! .!@;--.!9C?A.:.N! .!D?.1D?;-!@;7A9N! :;/:;!D?;! !@-.:2C29B.1!S9//;N! /;7! ;/D?;C;-79/! :.!

2B@;B8H9!:;! :;7.-C.-!./!@;--./! .@Z!bpp>N!C9BS9-7;!9!.-@T!mc!:9!#4",T!#9!7;B9/!S92!9!D?;!

.C9B@;C;?! C97! @9:./! ./! @;--./! 2B:0F;B./! :;7.-C.:./! B;/@;! A;-09:9T!!) ! +;! 9! A-9C;//9! :;!

:;7.-C.8H9! :;! J?d-.-9gO! @2L;//;! 9C9--2:9! ;B@-;! bppj! ;! <==pN! J?d-.-9gO! @.7EZ7! ;/@.-2.!

:;7.-C.:.N! A92/! L2F2.! .! @;/;! :;! D?;! E./@.L.! C97A-9L.-! .! }A9//;! .@?.1}N! C9BS9-7;! .!

Y?-2/A-?:^BC2.!A-;:972B.B@;!:9!$*!<bpTpj>!;!;1;/!-;F-;//.-.7!`!@;--.!B9 !.B9!<===T!U./!9/!

f.29i.!:;!J?d-.-9gO!S9-.7!/?E7;@2:9/!.!?7!A-9C;//9!.:72B2/@-.@2L9!D?;N!7;/79!@;B:9!/2:9!

2B2C2.:9!;7!<==nN!CR;F9?!B.!S./;!:;!4;C1.-.8H9!/97;B@;!;7!<==pT!%/!:9B9/!:.!C.B;@.N!D?;!Z!

C979!7?2@9/!2B:0F;B./! /;! -;S;-;7!`/! .?@9-2:.:;/N!YO!E?/C.L.7!.1@;-.-!B9L.7;B@;!.!L;-:.:;!

Y?:2C2.17;B@;!LO12:.T!!

! +;7A-;!D?;!A;B/9!.!-;/A;2@9!:9!7.-C9!@;7A9-.1!-;//9.!;7!727!?7.!S.1.!:;!/;?!,2@9!

/9E-;!#L;12B9!49B.@@2N!9!S.[;B:;2-9!.?@9-!:.!.8H9!D?;!-;/?1@9?!B.!.B?1.8H9!:.!@;--.!2B:0F;B.!

J?d-.-9gOT!42//;!+;?!,2@9e!!

GD"9(D"8D,'("&5',E("&CD,0"GD"9(D"3D5*&*(#"*&"F,*&*$"*$"=&&#&;l" )#,5*(20"Y,"$99&"
$9'#&*&"9$#"3$,'&0"R(,"3$,'&";#&"%$:&#"$#:&";#(";(#'("=&8?,#&0"G"(">:$%,5("5.("$9'&:&"
&CD,"CD&5*("$D"HJ"$9'&:&0"G%$" '&8?<8"5.("$9'&:&"5$8"$8" re117"&%,"$#&"8&'(7"$%$"
8(#&:&"$8"&%ED8"(D'#("%DE&#0"

!

!
!!) "Y$#"&5$L("d7"*$"$%&?(#&-.("*("@,5,9'<#,("*&"VD9',-&0">F$#:(";$99(&%"*$"T$%9(5"V(?,80""



!

!

"$) !

<A4JG!K?* d*8*G>B4?H=*G>B4?DAKE1A1>H*>*G>B4?DAEH *

dLaL*G%6`3'*(%*N#"'*

!

!! %/!f.29i.!S.1.7!7?2@9!/9E-;!9!S27!:9!7?B:9T!(H9!/97;B@;!/9E-;!?7!S27!S?@?-9N!7./N!

?7!S27!YO!C;-@.!L;[!9C9--2:9T!*/@;!Z!?7!@;7.!-;C9--;B@;!;!@-.B/2@.!A9-!C9BL;-/./!`!@9.N!-;F.:./!

.! 7.@;! .7.-F9N! 7./! @.7EZ7! A9-! C9BL;-/./! /Z-2./N! :;B@-9! :;! 2B/@2@?28];/! :9! */@.:9!

C9B@;\@?.12[.B:9! ./! C9B/;D?^BC2./! :./! .8];/! D?;! L;7! /;B:9! @97.:./! A;19/!E4#4Q! D?.B:9!

:;/7.@.7N!D?.B:9!BH9!:;7.-C.7N!D?.B:9!BH9!-;/A;2@.7!9!79:9!:;!/;-!:9/!f.29i.T! !

+;F?B:9!C9B@.7!;1;/N!9!7?B:9!YO!.C.E9?!?7.!L;[T!'/@9!.C9B@;C;?!;7!?7.!:./!@.B@./!

S./;/!A;1./!D?.2/!9!?B2L;-/9!A.//9?! .@Z!C9BS2F?-.-6/;!C979! ;/@O!B9/! :2./! .@?.2/T!#!A-27;2-.!

:;/@./! S./;/N! C9B@.-.76/;N! S92! B9! 2B0C29! :9/! @;7A9/N! ! D?.B:9! S92! F;-.:.! .! /?.! :2L2B:.:;!

A-2BC2A.1N!q .B:;!$.7 ] 2!VP(9//9!.LzQWN!C97!/;?/!.:9-B9/!C9-A9-.2/!;!-2@?.2/N!.!A.-@2-!:;!?7.!

/?E/@{BC2.! A-279-:2.1N! :;B972B.:.!C(*+E4T! #2B:.! :?-.B@;! ;/@.! S./;N!q .B:;! $.7 ] 2! C-29?! .!

;/@-?@?-.!:9!C9/79N!C97A9B:969!:;!A.@.7.-;/!/?A;-A9/@9/!L;-@2C.1!;!R9-2[9B@.17;B@;N!C-29?!./!

:2L2B:.:;/!D?;!R.E2@.7! ;/@;/!A.@.7.-;/! ;N!A9-!S27N! .!A.-@2-! :;! /;?!C9C.-N!C-29?! /?.! ;/A9/.N!

q .B:;!r.-2!VP(9//.!.L GQWT!!

(.!/;F?B:.!S./;N!9!S21R9!:;!q .B;!$.7 ] 2N!q .B:;!$?!VP(9//9!A.2QWN!C-29?!.!,;--.!;!./!

R?7.B2:.:;/!D?;!B;1.!2-2.7!R.E2@.-T!+;-2.!q .B:;!$dg;d!I.u2!f?.-.!VP(9//9!2-7 H9!7.2/!L;1R9N!

9! /91QWN!A-2BC2A.1!R;-G2!C2L212[.:9-! ;!S21R9! :;!q .B:;!$?N!D?;!2-2.N!A9/@;-29-7;B@;N!.7A12.-! .!

/?A;-S0C2;!:;//;!:2/C9N!2B@;-.F2B:9!:2-;@.7;B@;!C97!9/!/;-;/!.0!19C.12[.:9/T!*/@.!/;F?B:.!S./;!

S92!7.-C.:.!A9-!C9BS12@9/!;B@-;!9/!:2S;-;B@;/!A9L9/!D?;!R.E2@.-.7!.!,;--.T!%!C97A9-@.7;B@9!

:;!-2L.12:.:;/!A-9L9C9?!.!2-.!:./!:2L2B:.:;/!D?;N!2--2@.:./N!:;/@-?0-.7!.!,;--.!;!@-.B/S9-7.-.7!

./!:2L ;-/./!R?7.B2:.:;/!B.D?219!D?;!BG/N!BH9!2B:0F;B./N!CR.7.79/!:;!.B27.2/T!4;A;B:;B:9!

:./!C.-.C@;-0/@2C./!D?;!C.:.!?7.!:;/@./!R?7.B2:.:;/!A9//?0.!.B@;/!:9!S27!:9!7?B:9N!;1./!S9-.7!

:;/@2B.:./!.!-./@;Y.-N!L9.-N!B.:.-N!S?F2-N!.127;B@.-6/;!:;!C.-B28.N!;@CT!VUK$#N!<=b=N!AT!b>>WT!

592!.//27!D?;!C9BC1?2?6/;!9!A;- 09:9!:;S2B2:9!A;19/!f.29i.!C979!v#B'w0B'VP;/A.896@;7A9!:./!

9-2F;B/QWT!!

#!@-.B/S9-7.8H9!:.!R?7.B2:.:;N!A9-Z7N!BH9!9C9--;?!B.!7;/7.!2B@;B/2:.:;!A.-.!@9:9/!

9/!A9L9/T!#1F?B/!A?:;-.7!7.B@;-!./!D?.12:.:;/!D?;!A9//?0.7!B9!P;/A.896@;7A9!:./!9-2F;B/Q!

;!Z!A9-!2//9!D?;!B9!};/A.896@;7A9!.@?.1}!Vv#B'w0B#N'&+'R#4'/B43+F!C9BL2L;7!R?7.B2:.:;/!

D?;!S9-.7!:;/@2B.:./!.!A9//?2-!C;-@9/!9EY;@9/N!7.@Z-2./!;!@ZCB2C./!;!9?@-./!D?;!S9-.7!A-;C1?/./!

:;/@;/! E;B;S0C29/! VUK$#N! <=b=N! AT! b>nWT! ,9:9/! 9/! /;-;/! L2L9/N! A9-@.B@9N! A9//?;7! ?7.!

R?7.B2:.:;!;7!C97?7!;!2//9!S.[!@9:.!.!:2S;-;B8.!B.!S9-7.!C979!9/!f.29i.!C9BC;E;7!;!L^;7!



!

!

"%+!

9!7?B:9N!.!S9-7.!C979!/;! -;1.C29B.7!C97!./!C92/./! ;! .!S9-7.!C979!/;! -;1.C29B.7!C97!9!

C9BR;C27;B@9T!+?.!;A2/@;7919F2.!;!/?.!9B@919F2.!/H9!-.:2C.17;B@;!:2L;-/./!:./!B9//./T!

%/!f.29i.!:;!J?d-.-9gO!C9B@.-.7 67;N!.2B:.N!D?;!.B@2F.7;B@;!R9?L;!?7!@;7A9!7?2@9!

E97N!9C9--2:9!.B@;/!:.!CR;F.:.!:9/!E-.BC9/!VE4#4QWT!,;7A9!:;!.B@;/!:9!:;/7.@.7;B@9!;7!1.-F.!

;/C.1.! ;! :;! /;?/! .B@;A.//.:9/! @;-;7! /2:9! -;79L2:9/! `! S9-8.! :9/! @;--2@G-29/! @-.:2C29B.2/! ;!

C9BS2B.:9/!B.!-;/;-L.!2B:0F;B.!:;! ,;ud2g?;N!B9!2B0C29!:9!/ZC?19!llT!*//;!-;1.@9N!D?;!BH9!Z!

;\C1?/2L9! :;!J?d-.-9gON!-;A;@;6/;!A;1./!C97?B2:.:;/!J?.-.B2! ;! f.29i.N!C?Y9/! ./C;B:;B@;/!

A.// .-.7N!;B@-;!9/!.B9/!:;!bpbo!;!bp<jN!A;1.!2B/@2@?28H9!:;!B9L;!A;D?;B./!-;/;-L./!B.!-;F2H9!

A;19!*/@.:9!E-./21;2-9T! (./!$;/;-L./!A.//.-.7! .!L2L;-! ;7! .F197;-. 8] ;/!@9@.17;B@;!S9-.! :9!

A.:- H9!:;79F- OS2C9!;!:./!S9-7./!:;!9-F.B2[.8H9!/9C2.1!;!:2/A9/28H9!@;--2@9-2.1!@-.:2C29B.17;B@;!

A-.@2C.:./T! %! @;7A9! E97N! :;! .B@;/! :./! $;/;-L./N! Z! -;S;-2:9! A;1.! 7.29-2.! :9/! -;[.:9-;/!

VH4)-(#+F';!-;[.:9-./! _H4)-(*BF!A9-!B84.+4#(!V)*(',*+!;!I*$*'$#N!<=<bN!AT!bpmWT!,;7A9!

;7!D?;!;-.!A9//0L;1!L2L;-!9!7.2/!A-G\279!A9//0L;1!:9!79:9!:;!/;-! @-.:2C29B.1!:9/!J?.-.B2!;!

f.29i.N! /;7;1R.B@;!.9!D?;!9/!:;72?-F9/!A-.@2C.7!B9/!A.@.7.-;/!C;1;/@;/T!,;7A9!:;!\.7 H/!:;!

F-.B:;!A-;/@0F29N!:;!S;/@./!;!:;!S.-@?-.N!.9!D?.1!C9B@-.A];6/;!.!L291̂ BC2.!:9!A-9C;//9!:;!;\A?1/H9!

:./!C97?B2:.:;/!;!.!72/ Z-2.!;!:;A;B: ^BC2.!:9/!:2./!.@?.2/!VI*$*'$#N!<=bmN!AT!b=nWT!!

%!@;--2@G-29!A.-.!9/!f.29i. N!B;/@;!C9B@;\@9!C9/791GF2C9N!Z!;1;7;B@9!27A-;/C2B:0L;1!;!

/?A9-@;!B;C;//O-29!`!7.B?@;B8H9!:./!-;1.8];/!/9C2.2/!;!. 9!;D?210E-29!:9!C9/79/T!# !;\A?1/H9!

:;1;/ !:./! @;--./!@-.:2C29B.2/N!A9-@.B@9N!.C.--;@.!.!A;-:.!: ;//;!/?A9-@;T!59-8.:9/!.! :2/A;-/. -;7 6

/;! A;1./!S.[;B:./!9?! A;1./!$;/;-L./ N!/;!.S./@.-.7N!.2B:.!7.2/N!:;//;!79:9!:;!/;-!J?.-.B2!;!

f.29i. '_474'#(E&WT!"* !!

!
!"* "c$ED5*("G%,$%"4$5,'$9"$"k$:,"+$#$,#&"bdfdrh"("$K$-%"6)"9$"F(59D?9'&5F,&"5&"#$%&-.("$5'#$"&9"3&8K%,&9"ZD&#&5,"
$"]&,(^&"$8"9$D9"3(E(9"*(8<9',F(97";&#$5'$%&9"$"F(8D5,*&*$9"b:$#"F&;K'D%("Uh"CD$":I8"&"F(8;(#"("Œ","6)=$0"
G8?(#&"$K$- %"6)"9$8;#$" #$8$'&" &(" F&8;(" #$3$#$5F,&%" *(" 8(*(" *$" 9$#" *(9" &5'$;&99&*(97" $5CD&5'(" 8&'#,A"
F(8;&#',%6&*&"CD$";$#8,'$"("#$F(56$F,8$5'("*&",5F%D9. ("5D8&"8$98&"3(#8&-. ("9(F,&%7"$%$"'&8?<8"F(8;(#'&"
3,ED#&-p$9" 9(F,&,9" :&#,J:$,97" (D" 3(#8&9" *$" $L;#$99. (" $9;$FK3,F&90" =(59','D," (" CD$" _(5,F(" 4$5,'$9" bdfrjh7"
;$9CD,9&*(#"]&,(^&&7"*$5(8,5(D"*$"$K$-%"6)-=",$-Œ"8(*("*$"9$#"8X%',;%(7"$"G%,$%"4$5,'$9"bdfrjh"*$5(8,5(D"F(8"
&"$L;#$99. ("$K$-%"6)-6:E%$7"F(8"9$5',*("9$8$%6&5'$0"S8"'$#F$,#(";$9CD,9&*(#"]&,(^&7"=$%D5,$%"Y&%,$5'$"bdfreh7"
*$9$5:(%:$D"&" ;#(;(9,- . (" *$"CD$"F&*&" ;&#$5'$%&"9$"F(59','D,"F(8("*)&:?-*$" ;#(*D-. (" *(" $K$-%"6)7"(D"9$H&7"("
8 l *D%("(#E&5,A&F,(5&%"<"(5*$"9$"3(#8D%&"$"9$"$L;#$99&"("8(*("*$"9$#"$9;$FK3,F("*&";&#$5'$%&"Œ")%"-%"6)0"T$9'$"
9$5',*(7" F&*&" ;&#$5'$%&" #$&%,A&#,&" ("$K$- %"6)-&" ;&#',#" *(" F&8;(" #$%&F,(5&%" CD$" ;#(*DA" F(5$Lp$9" F(8"(D'#&9"
;&#$5'$%&97"8&9"'&8?<8"F(8"(9"ED&#*,p$9"Œ","6)-]C%$-s-$7"5&"&'D&%,*&*$7"F(8"&9",59','D,-p$9"&"9(F,$*&*$"5&F,(5&%7"
'&,9"F(8("RD5*&-. ("T&F,(5&%"*("ˆ5*,("bRD5&,h7"c$F#$'&#,&"G9;$F,&%"*$">99D5'(9"U5*KE$5&9"bc$9&,h7";#$3$,'D#&97"
$9F(%&97" ;&#',*(9" ;(%K',F(97"F(5'#&'&5'$9"*$"8. ( `*$`(?#&7" ,E#$H&97"$'F0"=&*&" ;&#$5'$%&"5D'#$"3(#'$"9$5',8$5'(" *$"
$LF%D9,:,*&*$"Œ")%"7"FDH&",59$#-. ("5D8&"#$*$"*$"#$%&-p$9"8&,9"&?#&5E$5'$"Œ"9$0/"-Œ"5. ("*,99(%:$";(#"F(8;%$'("("
9$5',8$5'("*$"$LF%D9,:,*&*$0"G9'$"FD8;#$",8;(#'&5'$"3D5-. (";(%K',F&7"HJ"CD$"F&*&";&#$5'$%&"'$5*$"&"9$"F(59,*$#&#"
F(8(" 8&,9" FD,*&*(9&" 5&" ;#J',F&" *&" 3(#8&" F(##$'&" $" :$#*&*$,#&" *$" 9$#" ]&,(^&" (D" ZD&#&5,"Œ"$K$- %"6)- ,""0" >"
F(8?,5&-. (" *(" *$9$H(" *$" $LF%D9,:,*&*$7" :,:$5F,&*(" 5(9" FK#FD%(9" 8&,9" #$9'#,'(9" *(9" ;&#$5'$9" ;#l L,8(97" $" &"
5$F$99,*&*$"*$"9$"#$%&F,(5&#";&#&"&%<8"*$9'$"FK#FD%(7";#(8(:$"D8&"$9;<F,$"*$"(9F,%&-. (";$5*D%&#"$5'#$"(";#,5FK;,("
*$"$LF%D9,:,*&*$"Œ")%"-Œ"$"(";#,5FK;,("*$",5F%D9. ("$"&?#&5EI 5F,&"Œ"9$0/"- (D"8$Kt 0"G9'&"(9F,%&-. ("E$#&"E#&5*$"
*,5&8,98("5&" ;(%K',F&"*(9"F(%$',:(97"9$8;#$" ;#$9$5'$"$8" '(*(9" (9"&F(5'$F,8$5'(9" *&" :,*&"9(F,&%"b+GWGUW>7"
dffjh0"B$99&"3(#8&7"("$K$-%"6)-#$,:,5*,F&"E$5$#&%,*&*$"(D":&%,*&*$"E$#&%"Œ"9$0/"-%"6)7"8&9"F(8;(#'&":J#,(9"



!

!

"%"!

#/!-;@97.:./ N!A9-!;\;7A19N!/H9!A-9C;//9/!D?;!;/@H9!Y?/@.A9/@9/!C97!.!-;.-@2C?1.8H9!:./!

A;//9./!; N!.2B:.N!C97!9!79:9!:;!/;-!@-.:2C29B.1!;!A-G\279!.9!:9/!F?.-:2];/!C;1;/@2.2/T!_2L;-!

B.!@;--.!@-.:2C29B.1!Z!9-F.B2[.-!.!9-:;7!:9!7?B:9!;!R.-79B2[.-!9/!R?7.B9/!;!BH9!R?7.B9/!

D?;! 9! R.E2@.7T! (;//;! /;B@2:9N! @9:./! ./! .8];/! :.! L2:.! .:D?2-;7! /2FB2S2C.:9/! 9?@-9/! D?;! 9/!

B9//9/T!# 127;B@.-6/; N!A9-!;\;7A19N!BH9!Z!.A;B./!.E/9-L;-!./!;B;-F2./!!VA-9@;0B./N!C.-E92:-.@9/N!

.72:9/N!F9-:?-.N!L2@.72B./N!;@CTW!:.!A1.B@.!9?!.B27.1N!7./!@.7EZ7! .E/9-L;-!9/! ./A;C@9/!:9!

79:9!:;!/;-!:.!;\2/@ ^BC2.!:;//.!A1.B@.!9?!.B27.1N!2B/@2@?0:9!A;19!:9B9!:9!79:9!:;!/;-!V "(E&'

C?#4F':.!;/AZC2;!C97!D?;!/;!.127;B@.!V)*(',*+!;!I*$*'$#N!<=<bN!AT!<=pWT!!

%! P@;7A9! :9/! .B@2F9/QN! `/! L;[;/N! Z! B.--.:9! C979! /;B:9! ;//;! @;7A9! 9-2F2BO-29! ;!

7 2@91GF2C9!;N!9?@-./!L;[;/N!Z!;\A12C.:9!C979!?7!@;7A9!;7!D?;!/;!L2L2.!;7!12E;-:.:;N!.B@;/!:9!

C9B@.@9!C97!9/!E-.BC9/N!?7!@;7A9!D?;!9/!7.2/!L;1R9/!@2L;-.7!.!9A9-@?B2:.:;!:;!L2L;BC2.-!;N!

A9-!2//9N!/H9!7.2/!C9BR;C;:9-;/!:9!79:9!:;!/;-!9-2F2BO-29!V474'"(E&W!;!/H9!7.2/!ROE;2/!B9!/.E;-!

S.1.-N!B.!-;C2A-9C2:.:;! ;!B9!:2O19F9!M!"(E&'C&C4N!R.E212:.:;/! -;D?;-2:./!A.-.!7.B@;-!9!F-?A9!

C9;/9N!.//;B@.B:9!9/!C9-.8] ;/!;!9/! {B279/!M!&8D&0Bx4'.+40BT!5.1.-!/9E-;!9!79:9!E;19!:;!/;-!

M!"(E&'0&#N'M!;!?/.-!./!E9./!A.1.L-./! M!y(xz'0&#N'M!/H9!.8] ;/!B;C;// O-2./!A.-.!A-979L;-N!B9!

C91;@2L9N! ?7.! E9.! C9B:?@.! :;! L2:.N! 2B/A2-.B:9! ./! A;//9./! .! /;F?2-;7! 9! E97! ;\;7A19N! 9?!

;BC.B@.B:96./N! A9-D?;! 9! 79:9! E;19! :;! S.1.-! Vy(xz' 0&#NF'@;7! ;//;! A9:;-! :;! }/;:?8H9}! ;!

C9BL;BC27;B@9!V&C(0&"4'121F'V)*(',*+!;!I*$*'$#N!<=<bN!AT!<=pWT!

hON!@.7EZ7N!9!P@;7A9!:./!C9--;-2./QN!D?;!:2[!-;/A;2@9!.9/!@;7A9!;7!D?;!S9-.7!;\A?1/9/!

:;! /?./! @;--./! A;1.! "2.T! U.@@;! &.-.BY;2-.N! 9?! 9E-2F.:9/! .! @-.E.1R.-! ;7! /2/@;7./! :;!

/;72;/C-.L2:H9!A.-.!B./!@;--./!A9:;-;7!A;-7.B;C;-! VI*$*'$#N!<==bWT!*!RO!9!D?;!CR.7.7!:;!

}@;7A9!:9!:2-;2@9}N!D?;!Z!C979!:;B972B.7!9!A;-09:9!D?;! /;!2B2C29?!C97!.!"9B/@2@?2B@;!:;!

bpjc3jjN! D?.B:9! ./! :;7.-C.8];/! :;! @;--./! A.//.-.7! .! /;-! -;.12[.:./! :;! 79:9! 7.2/!

A.-@2C2A.@2L9T!

ƒ?.B:9 !CR;F?;2! .9!J?d-.-9gO!A.-.!S.[;-!9!@-.E.1R9!:;!C.7A9!S?2! .A-;B:;B:9! /9E-;!

@9:9/!;/@;/!@;7A9/!;!@;7A9-.12:.:;/!;N!.:;7.2/N!:;267;!C9B@.!:;!D?;!.D?;1;!2B0C29!:9!.B9!:;!

<=bp!C9BS2F?-.L.!@;7A9/!:;/.B27.:9-;/!A.-.!9/!2B:0F;B./T!!

!
8(*(9"*$"9$#"$LF%D9,:(9"Œ")%"-%"6)0"=(8("F(59$CDI 5F,&7"("$93(#-("*$"F(8;#$$59. ("*(" $K$-%"6)-*$:$"9$#"9$8;#$"
F(5HDE&*("5(";%D#&%7"HJ"CD$"9$"&;#$9$5'&"$8"8&5,3$9'&-p$9"$"&F(5'$F,8$5'(9"3(#'$8$5'$"8&#F&*(9";$%("9$5',8$5'("
*$"$LF%D9,:,*&*$"*$"F&*&";&#$5'$%&"b+GWGUW>7"dffjo"dfrno"Y>kUGT_G7"dfreh0""
" " " " "
!"! "Q>]"8),$- <"'&8?<8"D8"#$FD#9("D',%,A&*(";&#&"D8"]C%$-#$F#D'&#"8$8?#("*$"(D'#&"$9;<F,$"CD$"#$&%,A(D"D8&"
&;#(L,8&-. (" *$9FD,*&*&" 5(" 9$D" *(8K5,(" bc=~>BGT7" regjh0" +(#" $L$8;%(7" D8&" 8(-&" CD$7" *$9FD8;#,5*(" ("
#$9ED&#*("*&"8$59'#D&-. (7"9$"&:$5'D#&"9(A,56&"5&"8&'&7";(*$"9$#"&'#&K*&";&#&"(","6)=$-*&"&5'&7"("CD$",8;%,F&#J"
5D8";#(F$99("*$"8$'&8(#3(9$"5("9$D"F(#;("$"5&"&*(- . ("*$"(D'#("8(*("*$"9$#7"F(8"("CD&%"9$"$5F&5'(D0"T(")]"8),$3-
&(" &99D8,#" *$'$#8,5&*(" $9',%(" *$" F(8;(#'&8$5'(7" E$#&" '#&593(#8&-p$9" 5(" F(#;(7" ;#(F$99(9" 9,5<#E,F(9" $"
F(##$%&'(90Q"b4GTU_Gc"$"+GWGUW>7"dfdr7";0"df1h0""
" " " " " " " "



!

!

"%*!

%!A-9C;//9!Y?:2C2.1!D?;!@2BR.!-;/?1@.:9!B.!.B?1.8H9!:.!:;7.-C.8H9!YO!R.L2.!@-.B/2@.:9!

;7!Y?1F.:9N!9!D?;!/2FB2S2C.!:2[;-!D?;!.!:;C2/H9!@9-B.-.6/;!:;S2B2@2L.!;!-;C9--;-!:.!/;B@;B8.!A.-.!

79:2S2C.-! 9! ;B@;B:27;B@9!S2\.:9!BH9! ;-.! 7.2/! ?7.!A9//2E212:.:;T!#!A9//2E212:.:;! :;! L2L;-!

C9BS9-7;!9!@;7A9!:9/!.B@2F9/N!9!79:9!:;!/;-!9-2F2B.1!f.29i.N!.S./@.L.6/;!7.2/!?7.!L;[T !

#1Z7!:2//9N!B9/!;BC9B@-OL.79/!B9!A-27;2-9!.B9!:;!?7!F9L;-B9!D?;N!:;/:;!.!C.7A.BR.!

;1;2@9-.1N!:;C1.-9?6/;!.B@262B:0F;B.T!%!;B@H9!A-;/2:;B@;!:.!$;AaE12C.N!r.2-!)91/9B.-9N!A-97;@;?!

BH9! :;7.-C.-!B;BR?7!C;B@07;@-9! :;!@;--.!2B:0F;B.!"" ! ;N!A.-.!2//9N! .A.-;1R9?! ./!2B/@2@?28];/!

AaE12C./!C97!F;/@9-;/!9-2?B:9/!:9/!/;@9-;/!-?-.12/@./N!;/A;C2.17;B@;N!.:L2B:9/!:9!U.@9!J-9//9!

:9!+?1T!!

I.-.!72B2/@-.!:.!.F-2C?1@?-.!L279/!/;-!B97;.:.! .!/;B.:9-.!,;-;[.!"-2/@2B.N!A-;/2:;B@;!

:.! 5-;B@;! I.-1.7;B@.-! :.! #F-9A;C?O-2.! V5I#W! ;! S.[;B:;2-.! :.! -;F2H9! :;! #D?2:.?.B.3U+N!

@;--2@G-29! @-.:2C29B.1! :9! A9L9! ,;-;B.T!"# ! I.-.! .! +;C-;@.-2.! */A;C2.1! :;! #//?B@9/! 5?B:2O-29/!!

B97; 9?6/; !&?2[!#B@9B29!(.ER.B!J.-C2.N!A;C?.-2/@.!;!.F-2C?1@9-N!C97!S.[;B:./!;7!+H9!I.?19N!

U.@9! J-9//9! :9! +?1! ;! ;\6A-;/2:;B@;! :.! KB2H9! 4;79C-O@2C.! $?-.12/@.! VK4$WN! 9-F.B2[.8H9!

A.@-9B.1!:;! ;\@-;7.! :2-;2@.T!"$ ! I.-.! /;C-;@O-2.6.:Y?B@.! :.! +;C-;@.-2.! */A;C2.1! :;! #//?B@9/!

5?B:2O-29/!S92!B97;.:.!&?.B.!$?2[!+21L.!:;!52F?;2-;:9N!.:L9F.:.!:9!U.@9!J-9//9!:9!+?1!D?;N!

.@Z!.D?;1.!:.@.N!YO!R.L2.!.@?.:9!;7!bm!A-9C;//9/!;!;7!D?./;!o=!-;C?-/9/!D?;!E?/C.L.7!27A;:2-!

B9L./! :;7.-C.8];/! :;! @;--./! 2B:0F;B./T !"%! $?2[! A9//?2! S.[;B:.! 2BC2:;B@;! B.! @;--.! 2B:0F;B.!

q.B:;-?! U.-.BF.@?N! B9! U.@9! J-9//9! :9! +?1! ;! Z! S21R.! :;! $9/;12! $?2[N! C9BR;C2:.! A9-! /;-!

.B@-9AG19F.!}C9B@-.61.?:2/@.}N!C979!7;BC29B.79/!B9!2@;7!<T<TnT!I9-!S27N!A.-.!.!A-;/2:^BC2.!

!
!"" " Y$#"6'';9Paa^^^r03(%6&0D(%0F(80?#a;(*$#adfr1arra5(`CD$̀*$;$5*$#̀ *$`8,8 `5&(̀ '$8 `8&,9̀ *$8&#F&F&(`*$`
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Número do 
Projeto 

Justificativa 

PL n. 3045/2019 "[N]ós defendemos a autonomia, que levará à verdadeira emancipação dos 
indígenas, fundamental para que mantenham seus traços culturais de forma 
digna" 

PL n. 4447/2019 "(...) aplicam-se às terras indígenas as mesmas restrições de uso e gozo 
aplicáveis às terras não indígenas, sendo facultado aos índios as mesmas práticas 
econômicas passíveis de serem exercidas por não indígenas". 

PL n. 1443/21 "Esta Lei objetiva garantir a liberdade econômica aos indígenas e suas 
comunidades, libertando-os da opressão daqueles que, sob o falso manto 
protetivo, insistem em subjugá-los". 

PL n. 2633/2020 Já aprovado na Câmara dos Deputados, cuja proposta busca flexibilizar os 
controles sobre a ocupação de terras públicas, permitindo a anistia de ocupantes 
ilegais, em especial na Amazônia, e enfraquece as regras de regularização 
ambiental. 

PL n. 490/2007 Trecho da votação de 23/06/2021: "(...)índio não precisa mais de terra no Brasil, 
índio precisa de orientação para explorar a suas terras de maneira racional". Esta 
proposta legislativa, que inicialmente tinha como único objetivo conferir ao 
Congresso Nacional a prerrogativa de demarcar as terras indígenas, recebeu 
inúmeras emendas e anexação de outros PLs para regulamentar a quase 
integralidade do Estatuto do Índio (Lei 6.001/73).!"#  Se aprovado, este projeto 
de lei possibilitará ao governo retomar áreas reservadas aos indígenas, limitará 
o usufruto e a gestão das terras por parte dos indígenas ao abrir o aproveitamento 
de recursos hídricos e potenciais energéticos para agentes externos, violará o 
direito de consulta aos povos indígenas sobre a instalação de projetos e 
infraestruturas em seus territórios e flexibilizará a política indigenista do não-
contato com os povos indígenas isolados.  

 

PL n. 2589/22 Busca flexibilizar a instalação de pontes e estradas em terras indígenas, pois, de 
acordo com sua justificativa de que há "exageros das leis ambientais 
ultrapassadas que travam o progresso e as melhorias ao povo brasileiro" 

PLP n. 275/19 Busca flexibilizar a instalação de linhas de transmissão de energia elétrica por 
terras indígenas, "sempre que nas análises sejam observadas 

!
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desproporcionalidades nos custos econômicos, financeiros e socioambientais 
das alternativas técnicas e locacionais." 

PL n. 1426/20 Busca regularizar o garimpo ilegal, inclusive em terras indígenas, sob a 
justificativa de que "a permissão de lavra indígena possibilitará que as 
populações originais de nosso país possam aproveitar os recursos garimpáveis 
disponíveis em suas reservas (...), favorecendo grande melhoria nas condições 
de vida desses povos e o desenvolvimento da economia nacional"; 

PL n. 191/20 Autoriza a exploração da atividade minerária em terras indígenas. 

PL n. 1295/2022 Altera o código de mineração para "não comprometer o desenvolvimento da 
atividade minerária sustentável com a instalação de unidades de conservação". 

PLP n. 69/22 Institui  código de mineração 

PL n. 571/22 Cria condições especiais ao exercício de atividade minerária em caso de 
insuficiência de insumos minerários no país, permitindo que o Presidente da 
República, via decreto, permita a extração de mineral "inclusive em Unidades 
de Conservação, e em áreas indígenas".  
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Não se trata de perguntar qual é o ponto de vista dos índios sobre o mundo, 
porque essa pergunta já contém sua própria resposta. Ela supõe que o ponto 
de vista é uma coisa, o mundo uma outra, que o mundo é exterior ao ponto de 
vista e que é necessário que se deixe o mundo quieto (isto é, nas mãos dos 
cientistas duros) para fazer variar o ponto de vista (questão para os cientistas 
macios). É necessário ancorar o ponto de vista na realidade objetiva como um 
balão preso à terra por um fio, isto é, para poder fazê-lo divagar, flutuar sem 
perigo de se perder no ar; o “mundo” é mais importante que todos os nossos 
pontos de vista ‘sobre’ ele”.  
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UZ:29!$29!(;F-9!''!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!>=oTm==!
!
!
ABA4\* 8*wa*jxdLwww!
!
k.2HA2!oc>T===!
!
!
BADAIyC?* 8*wc** ckiLwww!
!
#iO ! bbjT===!
f-2g.@2!bnmT===!
!
!
BAG?*9D?HH?* 8*wa* aksLwww!
!
U.-.2i.@/;:; !bmjT===!
!
!
BAG?*9D?HH?*1?*H!K* 8*wa* aLciw!



!

!

*#) !

!
I.B.7E2[2BR9!!!! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!bT<n=!!
!
!
4AD\* 8*wc* cLsdwLwww!
!
#Ad@;-;i. ! pj=T===!
).a ! bTjo=T===!
!
!
!
jL* *E1>IGE.E<A1AH*H>B*4?DGADEA !
!
!
G?GAK*9>DAK ! acLwirLkkd*yA!
!
•$*#+ ! <c!
!
! !
A<D>*8*wa* cdLsiw!
!
f.\2B.iO3#/R.B2BC.!:9!$29!)-;? ! <>Tjn=!
!
ABAe?IAH* 8*wi* sLscaLjww!
!
#1@9!$29!(;F-9! jTbo=T===!
$29!#A.A9-2/! bb>T<==!
$29!,Z.! nbnT>==!
+;-?2B2!U.-2;B!̂ bnnT===!
!
!
<>AD\* 8*wa* iLkxj !
!
,.A;E. !nTmco!
!
!
9?E\H* 8*wc* jrx !
!
#-?.BH!'!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!bb!
#-?.BH!''' ! ojm!
!
!
BAG?*9D?HH?* 8*wk* ssiLdrd!
!
#-?.BH!'' ! cmp!
*/C9B:2:9! bmpTb>p!
*/@.8H9!I.-;C2/! >Tm<b!
I.B.-O!V!U,3I#W! njjT===!
,;-;[.!"-2/@2B.!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!>oTjmn! !
K-?E?!)-.BC9!bjcT===!



!

!

*$+!

!
!
BAG?*9D?HH?*1?*H!K* 8*wa* jww!
!
+?C?-2d!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!o==! ! !
!
!
4>DIAB+!<?* 8*wc* drLdkw!
!
f.7E2iO ! <cTb==!
f.A2B.iO ! b<T<m=!
!
!
D?I1zIEA* 8*wc* jxdLdjw****************!
!
f.-2A?B.!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!bo>T>o=! !
U.//.C9!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!n<=T===!
!
!
D?DAEBA* 8*wc! aLksdLaww!
!
$.27?B:H9! nT>==!
$.A9/.!+;--.!:9!+91 ! bTmcjTj==!
!
!
DE?*9DAI1 >*1?*H!K* 8*wi* asLdis!
!
•F?./!)-.BC./ ! <>=!
I.CR;C.! bTcj=!
$29!:.!_O-[;. !bmTb==!
+.1@9!J-.B:;!:9!r.C?0!<>j !
*
!

*
*
*
*
*
*
*
*
*
*
*
*
*
*
*



!

!

*$" !

i* 8*{0)(&3*(%*)(#)6%"23'*(3*Y0-5)6%"23*()*&%`%&/0'';3*5%&)-L*

!

!

!

*

A1EAB>IG?H*1?*D>*aLwaxLdkj*

1)2) * A"()6%"23 *

<<!:;!S;L;-;2-9!:;!<=<=! +?/C2@.:.!-;A;-C?//H9!F;-.1!

=j!:;!7.29!:;!<=<= ! ;B@-.!B.!A.?@.!:;!<<!:;!7.29!:;!<=<=!!

<<!:;!7.29!:;!<=<= ! -;@2-.:9!:;!A.?@.!VA;:2:9!:;!:;/@.D?;!#UW!

<p!:;!Y?1R9!:;!<=<=! ;B@-.!B.!A.?@.!:;!b>!:;!.F9/@9!:;!<=<=!

b=!:;!.F9/@9!:;!<=<=! A-;/2:;B@;! ;\C1?2! :9!C.1;B:O-29! :;!

Y?1F.7;B@9!

bb!:;!/;@;7E-9!:;!<=<=! ;B@-.!B.!A.?@.!:;!<j!:;!9?@?E-9!:;!<=<=!

<<!:;!9?@?E-9!:;!<=<=! A-;/2:;B@;! ;\C1?2! :9! C.1;B:O-29! :;!

Y?1F.7;B@9!

=>!:;!B9L;7E-9!:;!<=<=! ;B@-.!B.!A.?@.!:;!b>!:;!B9L-;7E-9!:;!<=<=!

B9!A1;BO-29!L2-@?.1!

<j!:;! 7.29!:;!<=<b! $;@2-.:9!:;!7;/.3!;B@-.!B.!A.?@.!:;!bj!:;!

Y?BR9!:;!<=<b!

bb!:;!Y?BR9!:;!<=<b! -;@2-.:9! :;! A.?@.! :9! Y?1F.7;B@9! L2-@?.1!

V:;/@.D?;!:9!#UW!

bn!:;!Y?BR9!:;!<=<b! 2BC1?0:9!B.!A.?@.!:;!bn!:;!Y?BR9!:;!<=<b!

bc!:;!Y?BR9!:;!<=<b!! 2BC1?0:9! B9! C.1;B:O-29! :;! >=! :;! >=! :;!

Y?BR9!:;!<=<b!

!



!

!

*$* !

>=!:;!Y?BR9!:;!<=<b! 2BC1?0:9!B9!C.1;B:O-29!:;!<o!:;!.F9/@9!:;!

<=<b!

<o!:;!.F9/@9!:;!<=<b! 2BC1?0:9!B9!C.1;B:O-29!:;!<m!:;!.F9/@9!:;!

<=<b!

<m!:;!.F9/@9!:;!<=<b! Y?1F.7;B@9! /?/A;B/9! ;! 2BC1?0:9! B9!

C.1;B:O-29!:;!=b!:;!/;@;7E-9!:;!<=<b!

=b!:;!/;@;7E-9!:;!<=<b! Y?1F.7;B@9! /?/A;B/9! ;! 2BC1?0:9! B9!

C.1;B:O-29!:;!=<!:;!/;@;7E-9!:;!<=<b!

=<!:;!/;@;7E-9!:;!<=<b! Y?1F.7;B@9! /?/A;B/9! ;! 2BC1?0:9! B9!

C.1;B:O-29!:;!=j!:;!/;@;7E-9!:;!<=<b!

=j!:;!/;@;7E-9!:;!<=<b ! Y?1F.7;B@9! /?/A;B/9! ;! 2BC1?0:9! B9!

C.1;B:O-29!:;!=p!:;!/;@;7E-9!:;!<=<b!

=p!:;!/;@;7E-9!:;!<=<b!

!

Y?1F.7;B@9! /?/A;B/9N! @;-72B9?! .! /;//H9!

.AG/! 1;2@?-.! :;! L9@9! :9! 72BT! 5.CR2BT!

'BC1?0:9!B9!C.1;B:O-29!:;!bo!:;!/;@;7E-9!

:;!<=<b!

bo!:;!/;@;7E-9!:;!<=<b!

!

#U!A;:;!L2/@./!:;L91L;!;7!bb!:;! 9?@?E-9!

:;!<=<b!

bc!:;!:;[;7E-9!:;!<=<b ! 2BC1?0:9!B9!C.1;B:O-29!:;!<>!:;!Y?BR9!:;!

<=<<!

=b!:;!Y?BR9!:;!<=<<! ;\C1?0:9!:9!C.1;B:O-29!

!

!

!

!

!

!


