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Initials of Attester: ____ 
 

�&�R�P�P�X�Q�L�W�\���2�X�W�U�H�D�F�K���0�H�H�W�L�Q�J���$�W�W�H�V�W�D�W�L�R�Q���)�R�U�P 
The applicant must complete each section of this form and initial each page before uploading it to the 
application. Failure to complete a section will result in the application being deemed incomplete. 
Instructions to the applicant appear in italics. Please note that submission of information that is 
�³�P�L�V�O�H�D�G�L�Q�J�����L�Q�F�R�U�U�H�F�W�����I�D�O�V�H�����R�U���I�U�D�X�G�X�O�H�Q�W�´���L�V���J�U�R�X�Q�G�V���I�R�U���G�H�Q�L�D�O���R�I���D�Q���D�S�S�O�L�F�D�W�L�R�Q���I�R�U���D��license pursuant 
to 935 CMR 500.400(1). 
 
I, __________________________________, (insert name) attest as an authorized representative of 
____________________________ (insert name of applicant) that the applicant has complied with the 
requirements of 935 CMR 500 and the guidance for licensed applicants on community outreach, as 
detailed below.  
 

1. The Community Outreach Meeting was held on ___________________________ (insert date).  
 

2. A copy of a notice of the time, place, and subject matter of the meeting, including the proposed 
address of the Marijuana Establishment, was published in a newspaper of general circulation in the 
city or town on __________________________ (insert date), which was at least seven calendar 
days prior to the meeting. A copy of the newspaper notice is attached as Attachment A (please 
clearly label the newspaper notice in the upper right hand corner as Attachment A and upload it 
as part of this document). 
 

3. A copy of the meeting notice was also filed on ______________________ (insert date) with the 
city or town clerk, the planning board, the contracting authority for the municipality, and local 
licensing authority for the adult use of marijuana, if applicable. A copy of the municipal notice is 
attached as Attachment B (please clearly label the municipal notice in the upper right-hand 
corner as Attachment B and upload it as part of this document). 
 

4. Notice of the time, place and subject matter of the meeting, including the proposed address of the 
Marijuana Establishment, was mailed on ______________________(insert date), which was at 
least seven calendar days prior to the community outreach meeting to abutters of the proposed 
address of the Marijuana Establishment, and residents within 300 feet of the property line of the 
petitioner as they appear on the most recent applicable tax list, notwithstanding that the land of 
any such owner is located in another city or town. A copy of one of the notices sent to abutters and 
parties of interest as described in this section is attached as Attachment C (please clearly label the 
municipal notice in the upper right hand corner as Attachment C and upload it as part of this 
document; please only include a copy of one notice and please black out the name and the address 
of the addressee). 
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Initials of Attester: ____ 
 

5. Information was presented at the community outreach meeting including:  
a. The type(s) of Marijuana Establishment to be located at the proposed address; 
b. Information adequate to demonstrate that the location will be maintained securely;  
c. Steps to be taken by the Marijuana Establishment to prevent diversion to minors;  
d. A plan by the Marijuana Establishment to positively impact the community; and 
e. Information adequate to demonstrate that the location will not constitute a nuisance as 

defined by law. 
 

6. Community members were permitted to ask questions and receive answers from representatives of 
the Marijuana Establishment. 
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12/27/21, 4!03 PMJ & L Enterprises Mail - Request for J&L Enterprises, INC

Page 1 of 1https://mail.google.com/mail/u/0/"ik=08a239a53c&view=pt&search=Ésg-a%3Ar6361102740437578164&simpl=msg-a%3Ar6361102740437578164

Morgan Murphy <morgan@jandlgrow.com>

Request for J&L Enterprises, INC

Morgan Murphy <morgan@jandlgrow.com> Mon, Dec 27, 2021 at 3:59 PM
To: Alec Wade <awade@townoforange.org>

Hi Alec,

As part of our license renewal process, the CCC requires that we request records from our host community of any
actual or anticipated costs our facility has imposed on the town that are/will be reasonably related to the operation of
our establishment. 

As required by the CCC, I'm informing the Town of Orange again, of the following regulation:

935 CMR 500.103 (4) (f): (f)  "...In accordance with M.G.L. c. 94G, ¤ 3(d), any cost to a city or town imposed by the
operation of a Marijuana Establishment or MTC shall be documented and considered a public record as defined by
M.G.L. c. 4, ¤ 7, cl. 26."

Looking forward to hearing back from you about anticipated costs.

Thanks,

-- 
Morgan Murphy  
General Manager
J&L Enterprises, Inc.
Cell: 508-768-7863
Office: 978-633-4587
www.jandlgrow.com

http://www.jandlgrow.com/
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ANY PROPRIETOR/PARTNER/EXECUTIVE
OFFICER/MEMBER EXCLUDED?

INSR ADDL SUBR
LTR INSD WVD

PRODUCER CONTACT
NAME:

FAXPHONE
(A/C, No):(A/C, No, Ext):

E-MAIL
ADDRESS:

INSURER A :

INSURED INSURER B :

INSURER C :

INSURER D :

INSURER E :

INSURER F :

POLICY NUMBER
POLICY EFF POLICY EXP

TYPE OF INSURANCE LIMITS(MM/DD/YYYY) (MM/DD/YYYY)

AUTOMOBILE LIABILITY

UMBRELLA LIAB

EXCESS LIAB

WORKERS COMPENSATION
AND EMPLOYERS' LIABILITY

DESCRIPTION OF OPERATIONS / LOCATIONS / VEHICLES (ACORD 101, Additional Remarks Schedule, may be attached if more space is required)

AUTHORIZED REPRESENTATIVE

EACH OCCURRENCE $
DAMAGE TO RENTEDCLAIMS-MADE OCCUR $PREMISES (Ea occurrence)

MED EXP (Any one person) $

PERSONAL & ADV INJURY $

GEN'L AGGREGATE LIMIT APPLIES PER: GENERAL AGGREGATE $
PRO-POLICY LOC PRODUCTS - COMP/OP AGGJECT

OTHER: $
COMBINED SINGLE LIMIT

$(Ea accident)

ANY AUTO BODILY INJURY (Per person) $
OWNED SCHEDULED

BODILY INJURY (Per accident) $AUTOS ONLY AUTOS
HIRED NON-OWNED PROPERTY DAMAGE

$AUTOS ONLY AUTOS ONLY (Per accident)

$

OCCUR EACH OCCURRENCE

CLAIMS-MADE AGGREGATE $

DED RETENTION $
PER OTH-
STATUTE ER

E.L. EACH ACCIDENT

E.L. DISEASE - EA EMPLOYEE $
If yes, describe under

E.L. DISEASE - POLICY LIMITDESCRIPTION OF OPERATIONS below

INSURER(S) AFFORDING COVERAGE NAIC #

COMMERCIAL GENERAL LIABILITY

Y / N

N / A
(Mandatory in NH)

SHOULD ANY OF THE ABOVE DESCRIBED POLICIES BE CANCELLED BEFORE
THE EXPIRATION DATE THEREOF, NOTICE WILL BE DELIVERED IN
ACCORDANCE WITH THE POLICY PROVISIONS.

THIS IS TO CERTIFY THAT THE POLICIES OF INSURANCE LISTED BELOW HAVE BEEN ISSUED TO THE INSURED NAMED ABOVE FOR THE POLICY PERIOD
INDICATED. NOTWITHSTANDING ANY REQUIREMENT, TERM OR CONDITION OF ANY CONTRACT OR OTHER DOCUMENT WITH RESPECT TO WHICH THIS
CERTIFICATE MAY BE ISSUED OR MAY PERTAIN, THE INSURANCE AFFORDED BY THE POLICIES DESCRIBED HEREIN IS SUBJECT TO ALL THE TERMS,
EXCLUSIONS AND CONDITIONS OF SUCH POLICIES. LIMITS SHOWN MAY HAVE BEEN REDUCED BY PAID CLAIMS.

THIS CERTIFICATE IS ISSUED AS A MATTER OF INFORMATION ONLY AND CONFERS NO RIGHTS UPON THE CERTIFICATE HOLDER. THIS
CERTIFICATE DOES NOT AFFIRMATIVELY OR NEGATIVELY AMEND, EXTEND OR ALTER THE COVERAGE AFFORDED BY THE POLICIES
BELOW. THIS CERTIFICATE OF INSURANCE DOES NOT CONSTITUTE A CONTRACT BETWEEN THE ISSUING INSURER(S), AUTHORIZED
REPRESENTATIVE OR PRODUCER, AND THE CERTIFICATE HOLDER.

IMPORTANT: If the certificate holder is an ADDITIONAL INSURED, the policy(ies) must have ADDITIONAL INSURED provisions or be endorsed.
If SUBROGATION IS WAIVED, subject to the terms and conditions of the policy, certain policies may require an endorsement. A statement on
this certificate does not confer rights to the certificate holder in lieu of such endorsement(s).

COVERAGES CERTIFICATE NUMBER: REVISION NUMBER:

CERTIFICATE HOLDER CANCELLATION

© 1988-2015 ACORD CORPORATION. All rights reserved.ACORD 25 (2016/03)

CERTIFICATE OF LIABILITY INSURANCE
DATE (MM/DD/YYYY)

$

$

$

$

$

The ACORD name and logo are registered marks of ACORD

6/30/2021

(413) 594-5984 (413) 592-8499

J & L Enterprises, Inc.
104 Governor Dukakis Dr.
Orange, MA 01364

A 1,000,000

TBD 6/29/2021 6/29/2022 300,000
10,000

1,000,000
2,000,000

HNOA 1,000,000

The Cannabis Control Commision
2 Washington Square
Worcester, MA 01604

J&LENTE-01 CHRISTINE

Phillips Insurance Agency, Inc.
97 Center Street
Chicopee, MA 01013

Christine Sullivan

christine@phillipsinsurance.com

TOPA Insurance

X
X

X
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@12! 5;4/%=A;% $
E"!"! =.*.4$)$*+->$.)-21*+(16,-5'('*4-.*/-($,+('2+,-$)0617)$*+-.*/-:','+.+'1*,-+1-

'*/':'/&.6,-8!-7$.(,-13-.4$-1(-16/$("--

E"!"!"! F.6'/-051+1-GHI,-.*/-.4$*+-($4',+(.+'1*,-.($-,&J)'++$/-.*/-.00(1:$/-J7-+5$-

KKK-0('1(-+1-0(1:'/'*4-3.2'6'+7-.22$,,-+1-$)0617$$,"-

E"!"8"! =.*.4$)$*+-.*/-1+5$(-$)0617$$,-21*+(16-:','+1(-.22$,,-J7-($%&$,+'*4-.-:.6'/-

051+1-GH-&01*-$*+$('*4-+1-$*,&($-.00(10('.+$-.4$"-

,.-. ! L1'+$('*4-',-*1+-0$()'++$/-1*-+5$-0($)',$,-&*/$(-.*7-2'(2&),+.*2$,"-G3-.*7-0$(,1*-

,&,0$2+$/-13-61'+$('*4-,51&6/-J$-016'+$67-%&$,+'1*$/-J7-.-,+.33-)$)J$(-.*/C-'3-&*.J6$-+1-
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F12! =-38;-7A8-4. $
Q"!"! NR9-L'J(.(7-S-T1(M$(-B22$,,-
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9%.!;&8%9!9,!),2&>-B!;.'=&12B!2.+.9.B!,;!022!9,!9%.!*;,J&'&,1'!,>!9%&'!/0123,,4 !
>;,) !9&).!9,!9&).!09!&9'!',+. !012!03',+:9. !2&'=;.9&,1#!$%&'!()*+,-..!/0123,,4!
&'!1,9!0!3&12&18!=,19;0=9!3.9H..1!9%.!E,)*01-!012!&9'!.)*+,-..'B!1,;!&'!&9!
&19.12.2!9,!0+9.;!9%.!09KH&++!.)*+,-).19!;.+09&,1'%&*!3.9H..1!9%.!E,)*01-!
012!&9'!.)*+,-..'#!$%.!E,)*01-!;.'.;J.'!9%.!;&8%9!9,!&19.;*;.9!9%.!*,+&=&.'!&1!
9%&'!/0123,,4!012!9,!2.J&09.!>;,)!9%.)!H%.1B!&1!&9'!2&'=;.9&,1B!&9!2.9.;)&1.'!
&9!&'!0**;,*;&09.# !

!
!"3"# 4%./5&6#7/#8+*79,#

"#L#"#! M&1=.!,:;!3:'&1.''!&'!=,1'9019+-!=%018&18B!9%.!E,)*01-!.N*;.''+-!;.'.;J.'!9%.!
;&8%9!9,!;.J&'.B!),2&>-B!2.+.9.B!,;!022!9,!01-!012!0++!*,+&=&.'B!*;,=.2:;.'B!H,;4!
;:+.'B !,; !3.1.>&9'!'909.2!&1!9%&'!%0123,,4 !,; !&1!01- !,9%.;!2,=:).19B !.N=.*9 !>,;!9%.!
*,+&=-!,>!09KH&++!.)*+,-).19!0'!2.'=;&3.2!3.+,H#!D,9%& 18!&1!9%&'!.)*+,-..!
%0123,,4!,;!&1!01-!,9%.;!2,=:).19B!&1=+:2&18!3.1.>&9!*+01!2.'=;&*9&,1'B!=;.09.'!
,;!&'!&19.12.2!9,!=;.09.!0!*;,)&'.!,;!;.*;.'.1909&,1!,>!=,19&1:.2!.)*+,-).19!>,;!
01-!.)*+,-..#!O1-!=%018.'!9,!-,:;!09 KH&++!.)*+,-).19!'909:'B!2.'=;&3.2!3.+, HB!
):'9!3.!&1!H;&9&18!012!):'9!3.!'&81.2!3-!9%. !E,)*01-# !

"#L#L#! P&9%!;.'*.=9 !9,!0++!,9%.;!=%018.' !9,!E,)*01- !*,+&=&.'B!H. !H&++!1,9&>-!-,: !,>!9%.'.!
=%018.'!&1!H;&9&18#!D,!,;0+!'909.).19'!,;!;.*;.'.1909&,1'!=01!&1!01-!H0-!0+9.;!
9%.!*;,J&'&,1'!,>!9%&'!/0123,,4#!E%018.'!H&++!3.!.>>.=9&J.!,1!209.'!2.9.;)&1.2!
3- !?@A!(19.;*;&'.'B!CDE!012!-,:!)0-!1,9!;.+-!,1!*,+&=&.'!9%09!%0J.!3..1 !
':*.;'.2.2# !

!"#"$"% &'%()* %+,- %*./-,0+1. %+2)*0 %+.( %3)41/( %), %3,)/-5*,-6 %34-+7- %/8-/9 %:108%()*,%
;*3-,<17),%), %=+.+>-," %

%
!":" # '()*+,(&/; <=; <>7**#

"#Q#"#! ()*+,-).19!H&9%!9%.!E,)*01-!&'!,1!01!09 KH&++!30'&'B!:1+.''!,9%.;H&'.!'*.=&>&.2!
&1!0!H;&99.1!.)*+,-).19!08;..).19#!R,:!0;.!>;..!9,!;.'&81!09!01-!9&).B!>,;!01-!
;.0',1B!H&9%!>&J.!20-'!1,9&=.#!M&)&+0;+-B!9%.!E,)*01-!&'!>;..!9,!=,1=+:2.!9%.!
. )*+,-).19 !;.+09&,1'%&*!09!01- !9&).!>,;!01- !+0H>:+!;.0',1B !H&9%!,; !H&9%,:9!=0:'.B!
012!H&9%!>&J.!20-'!1,9&=.#!

"#Q#L#! D,9%&18!&1!9%&'!/0123,,4!H&++!+&)&9!9%.!;&8%9!,>!.&9%.;!*0;9-!9,!9.;)&109.!01!09KH&++!
.)*+,-).19#!D,!'.=9&,1!,>!9%&'!/0123,,4!&'!).019!9,!3.!=,1'9;: .2B!1,;!'%,:+2!
3.!=,1'9;:.2!0'!.'903+&'%&18!01-9%&18!,9%.;!9%01!01!.)*+,-).19 K09KH&++!
;.+09&,1'%&*#!$%&'!/0123,,4!2,.'!1,9!+&)&9!)0108.).19I'!2&'=;.9&,1!9,!)04.!
*.;',11.+!2.=&'&,1'!':=%!0'!;.0''&81).19B!=%018.!,>!H08.'!012!3.1.>&9'B!
2.),9&,1B!.9=#!D,!*.;', 1!,9%.;!9%01!9%.!(N.=:9&J.!S&;.=9,;B!T;.'&2.19B!,;!0!
).)3.; !,>!9%.!U,0;2 !,>!S&;.=9,;' !%0'!9%.!0:9%,;&9-!9,!.19.; !&19,!01!08;..).19 !>,;!
.)*+,-).19!>,;!01-!'*.=&>&.2!*.;&,2!,>!9&).!,;!9,!)04.!01!08;..).19!>,;!
.)*+,-).19!,9%.;!9%01!09 KH&++!9.;)'#!V1+-!9%.!(N.=:9&J.!S&;.=9,;B!T;.'&2.19B!,;!
).)3.;!,>!9%.!U,0;2!,>!S&;.=9,;'!,>!9%.!E,)*01-!%0'!9%.!0:9%,;&9-!9,!)04.!01-!
':=%!08;..).19B!H%&=%!&'!,1+-!3&12&18!&>!&9!&'!&1!H;&9&18!012!'&81.2!3-!9%.!
T;.'&2.19!,>!9%.!E,)*01-# !



P!

!

!
!"?"# @.A7BC./.#'6;.1*76%(&/;#=5& /;#<#D.925A+C/0#4%&926#

"#W#"#! $%.!E,)),1H.0+9%!,>!X0''0=%:'.99'!;.G:&;.'!9%09!0++!3,0;2!).)3.;'B!
2&;.=9,;'B!.)*+,-..'B !.N.=:9&J.'B!)0108.;'B !,; !J,+:19..;' !,>!0!X0;&Y:010!
('903+&'%).19!):'9!3.!L"!-.0;'!,>!08.!,;!,+2.;!012!&1!*,''.''&,1!,> !0!
'909.K&'':.2!Z.8&'9;09&,1!E0;2#!E,1'.G:.19+-B!0++!9%,'.!2.'=;&3.2!03,J.!0;.!
':3Y.=9!9,!.N9.1'&J.!30=48;,:12!=%.=4'# !

"#W#L#! (N.=:9&J.!,>>&=.;'B!)0108.;'!012!.)*+,-..'!,>!0!A&=.1'.2!X0;&Y:010!
('903+&'%).19!'%0++!0**+-!>,;!;.8&'9;09&,1!>,;!0++!,>!&9'!3,0;2!).)3.;'B!2&;.=9,;'B!
.)*+,-..'B !. N.=:9&J.'B!)0108.;'B !012!J,+:19..;' !H%,!0;. !0'',=&09.2 !H&9%!9%09!
X0;&Y:010!('903+&'%).19#!

"#W#Q#! $%.!E,))&''&,1 !'%0++!&'':. !0!;.8&'9;09&,1!=0;2!9,!.0=%!&12&J&2:0+!2.9.;)&1.2 !9,!
3.!':&903+.!>,;!;.8&'9;09&,1#!O++!':=%!&12&J&2:0+'!'%0++[!

"#W#Q#"#! 3.!L"!-.0;'!,>!08.!,; !,+2.;\ !
"#W#Q#L#! 1,9!3..1!=,1J&=9.2!,>!01!,>>.1'.!&1!9%.!E,)),1H.0+9%!&1J,+J&18!9%.!

2&'9;&3:9&,1!,>!=,19;,++.2!':3'901=.' !9,!)&1,;'B !,; !0!+&4.!J&,+09&,1!,>!9%.!
+0H'!,>!01,9%.;!'909.B!9%.!]1&9.2!M909.'!,;!>,;.&81!Y:;&'2&=9&,1B!,;!0!
)&+&90;-B!9.;;&9,;&0+B!,;!D09&J.!O).;&=01!9;&30+!0:9%,;&9-\!012!

"#W#Q#Q#! 3.!2.9.;)&1.2!':&903+.!>,;!;.8&'9;09&,1!=,1'&'9.19!H&9%!9%.!*;,J&'&,1'!,>!
^Q_!EXZ!_``#a``!012 !_``#a`L#!

"#W#W#! $%.!E,)),1H.0+9% !,>!X0''0=%:'.99' !;.G:&;.'B !0' !0!=,12&9&,1!,>!.)*+,-).19 !&1!
0!A&=.1'.2!X0;&Y:010!('903+&'%).19B!9%.!*,''.''&,1!,>!0!J0+&2!)0;&Y:010!
.'903+&'%).19!08.19!Z.8&'9;09&,1!E0;2#!D,!3,0;2!).)3.;B!2&;.=9,;B!.)*+,-..B!
.N.=:9&J.B!)0108.;B!,;!J,+:19..;!)0-!3.!.1808.2!3-!0!A&=.1'.2!X0;&Y:010!
('903+&'%).19!H&9%,:9!*,''.''&,1!,>!0!J0+&2!Z.8&'9;09&,1!E0;2#!

"#W#_#! E,1'.G:.19+-B!2.1&0+!,;!;.J,=09&,1!,>!0!;.8&'9;09&,1!=0;2!3-!9%.!E,))&''&,1!H&++!
;.12.; !01- !&12&J&2:0+!:1.)*+,-03+. !3- !0!A&=.1'.2 !X0;&Y:010!('903+&'%).19#!
$%&'!)0-!+.02!9,!9%.!H&9%2;0H0+!,>!,>>.;'!,>!.)*+,-).19!,;!0**,&19).19!&1!9%.!
.J.19!,>!0!2.1&0+!,>!0!;.8&'9;09&,1!=0;2B!012!&)).2&09.!2&')&''0+!&1!9%.!.J.19!,>!
;.J,=09&,1!,>!0!;.8&'9;09&,1!=0;2#!

"#W#b#! $%.!E,)*01- !'%0++!1,9&>-!9%.!E,))&''&,1 !1, !),;. !9%01!,1. !3:'&1.'' !20- !0>9.;!
0!)0;&Y:010!.'903+&'%).19!08.19!=.0'.'!9,!3.!0'',=&09.2!H&9%!9%.!
.'903+&'%).19#!$%.!;.8&'9;09&,1!'%0++!3.!&)).2&09.+-!J,&2!H%.1!9%.!08.19!&'!1,!
+,18.;!0'',=&09.2!H&9%!9%.!E,)*01-## !

"#W#c#! Z.8&'9;09&,1!=0;2'!0;.!J0+&2!>,;!,1.!-.0;!>;,)!9%.!209.!,>!&'':.B!012!)0-!3.!
;.1.H.2 !,1 !01!011:0+!30'&' !:*,1 !0!2.9.;)&109&,1!3- !9%.!E,))&''& ,1 !9%09!9%.!
0**+&=019!>,;!;.1.H0+!=,19&1:.'!9,!3.!':&903+.!>,;!;.8&'9;09&,1#!

"#W#a#! O>9.;!,390&1&18!0!;.8&'9;09&,1!=0;2!>,;!0!)0;&Y:010!.'903+&'%).19!08.19B!9%.!
E,)*01-!&'!;.'*,1'&3+.!>,;!1,9&>-&18!9%.!E,))&''&,1!,>!01-!=%018.'!9,!9%.!
&1>,;)09&,1!9%09!9%.!.'903+&'%).19!H0'!*;.J&,:'+-!;.G:&;.2!9,!':3)&9!9,!9%.!
E,))&''&,1 !,; !0>9.;!2&'=,J.;- !9%09!0!;.8&'9;09&,1!=0;2!%0'!3..1 !+,'9!,; !'9,+.1#!

"#W#^#! O++!)0;&Y:010!.'903+&'%).19!08.19'!'%0++!=0;;-!9%.!;.8&'9;09&,1!=0;2!0'',=&09.2!
H&9%!9%.!0**;,*;&09. !X0;&Y:010!('903+&'%).19!09!0++!9&).' !H%&+.!&1!*,''.''&,1 !,>!
)0;&Y:010!*;,2:=9'B!&1=+:2&18!09!0++!9&).'!H%&+.!09!9%.!.'903+&'%).19!,;!H%&+.!
9;01'*,;9&18!)0;&Y:010!*;,2:=9'# !

"#W#"`#! O!)0;&Y:010!.'903+&'%).19!08.19!0>>&+&09.2!H&9%!):+9&*+.!X0;&Y:010!
('903+&'%).19' !'%0++!3. !;.8 &'9.;.2 !0' !0!)0;&Y:010!.'903+&'%).19!08.19!3- !.0=%!
X0;&Y:010!('903+&'%).19!012!'%0++!3.!&'':.2!0!;.8&'9;09&,1!=0;2!>,;!.0=%!
.'903+&'%).19#!



Q!

!

!
!

74( 8%'"$9(:0+');)*+6)%&$9(+&,9(<#+)&)&/(

E.97*7;,#F+1#4*.667G79.;7+/6#./0#H&IC7A&(&/;6J#

3"!"# ?1,-/0),%)'%@,)5* /01).A%#

$%.!S&;.=9,;!,>!T;,2:=9&,1!H&++!2;&J.!9%.!+,18K;018.!'9;09.8&=!*+011&18!*;,=.''!>,;!,*.;09&,1'!3-!
,J.;'..&18!012!)0108&18!0++!=:+9&J09&,1!*;,2:=9&,1!,*.;09&,1'B!&1=+:2&18!*;,2:=9&,1!&9'.+>B!012!&1J.19,;-!
=,19;,+#!$%.!S&;.=9,;!,>!T;,2:=9&,1!H&++!3.!;.'*,1'&3+.!>,;!9%.!*;,2:=9'!+&>.!=-=+.!)0108.).19B!)0&190&1&18!
G:0+&9-B!'0>.9-B!012!;.8:+09,;-!=,)*+&01=.!;.+09&18!9,!9%.!*;,2:=9&,1!>0=&+&9&.'#!O22&9&,10++-B!9%.!S&;.=9,;!
T;,2:=9&,1!H&++!3.!&1J,+J.2!&1!9%.!2.J.+,*).19!,>!,*.;09&,1'K;.+09.2!*+01'B!=0*0=&9-B!3:28.9'B!
&1>;0'9;:=9:;.B!*,+&=&.'!012!*;,=.2:;.'#! !

Z.G:&;.2!.N*.;&.1=.B!G:0+&>&=09&,1'!012!.2:=09&,1[!0!)&1&):)!,>!0!U0=%.+,;I'!2.8;..B!,;!9.1!9,!9H.+J.!
-.0;'!;.+09.2!.N*.;&.1=.!012d,;!9;0&1&18B!,;!.G:&J0+.19!=,)3&109&,1!,>!.2:=09&,1!012!.N*.;&.1=.#!X:' 9!3.!
03+.!9,!*0''!0**+&=03+.!30=48;,:12!=%.=4'B!012!08;..!9,!=,)*+-!H&9%!*,+&=&.'B!*;,=.2:;.'!012!
=,1>&2.19&0+&9-!;.G:&;.).19'!0'!'.9!>,;9%!3-!9%.!.)*+,-.;#! !

#"#"% B*401<+01).%=+.+>-,\!!

$%.!E:+9&J09&,1!X0108.;!&'!;.'*,1'&3+.!>,;!.N.=:9&18!*;,9,=,+'!012!'90120;2!,*.;09&18!*;,=.2:;.'!>,;!0++!
*%0'.'!,>!=:+9&J09&,1B!&1=+:2&18[!*;,*0809&,1B!J.8.909&J.B!>+,H.;&18!012!%0;J.'9#!X:'9!)0&190&1!=+.01+&1.''!
'90120;2'!012!,J.;'..!20&+-!&1'*.=9&,1'!012 !&1J.19,;-!)0108.).19#!X:'9!3.!03+.!9,!)0&190&1!'0>.!
H,;4&18!*;0=9&=.'!012!;.*,;9!,==:;;.1=.'!,>!2&J.;'&,1!012!+,''!,;!H,;4*+0=.!%0<0;2'!&)).2&09.+-#! !

Z.G:&;.2!.N*.;&.1=.B!G:0+&>&=09&,1'!012!.2:=09&,1[!$%.!E:+9&J09&,1!X0108.;!'%,:+2!%0J.!0!)&1&):)!,>!"`!
-. 0;'!=:+9&J09&,1!.N*.;&.1=.!012!0!%&8%!'=%,,+!.2:=09&,1#!/.d'%.!1..2'!9,!3.!03+.!9,!,J.;'..!0!9.0)!,>!
&12&J&2:0+'!9,!.1':;.!0++!*+019'!0;.!;.02-!012!%0;J.'9.2!,1!'=%.2:+.#! !

#"$"% C->-0+01).%D>-.0A%

e.8.909&,1!O8.19'!.1':;.'!9%09!9%.!J.8.909&J.!0;.0!&'!0+H0-'! =+.01B!012!0++!*;,2:=9&,1!8,0+'!0;.!,1!
'=%.2:+.#!e.8.909&J.!O8.19'!'%0++!=0;.!>,;!0++!*+019'!&1!9%.!J.8.909&J.!8;,H9%!*%0'.B!>,++,H&18!*;.=&'.!
1:9;&.19!;.8&).1'!012!*.'9 K*;.J.19&,1!*;,=.2:;.'!&1!,;2.;!9,!)0N&)&<.!*+019!%.0+9%!012!*;.*0;.!=;,*'!>,;!
9%.!>+,H.;&18!*%0'.#!
Z.G:&;.2!.N*.;&.1=.B!G:0+&>&=09&,1'!012!.2:=09&,1[!$%.!e.8.909&,1!O8.19!'%,:+2!%0J.!0!%&8%!'=%,,+!
2&*+,)0!,;!01!.G:&J0+.19#!$%.!&12&J&2:0+!'%,:+2!%0J.!0!=,)*+.9.!:12.;'9012&18!,>!9%.!J.8.909&J.!'908.!,>!
=01103&'!=:+9&J09&,1#!$%.-!1..2!9,!3.!03+.!9,!=,++03,;09.!H&9%!9.0)!).)3.;'!9,!.1':;.!':==.''!,>!9%.&;!
0;.0#!!

#"E"% B4).-%D>-.0A!

E+,1.!O8.19'!.1':;.!9%09!9%.!2.)012!>,;!1.H!=+,1.'!,>!9%.!0**;,*;&09.!'9;0&1'!&'!*;,*0809.2!&1!0!)011.;!
=,1'&'9.19!H&9%!9%.!*;,2:=9&,1!'=%.2:+.#!
Z.G:&;.2!.N*.;&.1=.B!G:0+&>&=09&,1'!012!.2:=09&,1[!$%.!E+,1.!O8.19!'%,:+2!%0J.!0!%&8%!'=%,,+!2&*+,)0!09!
)&1&):)!,;!01!.G:&J0+.19#!$%.!&12&J&2:0+!'%,:+2!%0J.!0!=,)*+.9.!:12.;'9012&18!9%.!=+,1.!'908.!,>!9%.!
=:+9&J09&,1!,>!=01103&'#!/.!,;!'%.!1..2'!9,!3.!03+.!9,!=,++03,;09.!H&9%!9.0)!). )3.;'!9,!.1':;.!':==.''!,>!
9%.&;!0;.0#!!

#"F"% G4):-,1.>%H).-%D>-.07A %



R!

!

!
$%.!f+,H.;!g,1.!O8.19!&'!;.'*,1'&3+.!>,;!.N.=:9&18!*;,9,=,+'!012!'90120;2!,*.;09&18!*;,=.2:;.'!>,;!0++!
*%0'.'!,>!=:+9&J09&,1B!&1=+:2&18[!*;,*0809&,1B!J.8.909&J.B!>+,H.;&18!012!%0;J.'9#!X:'9!)0&190&1!=+.01+&1.''!
'90120;2'!012!;.*,;9!01-!*.'9!,;!,9%.;!&1>.'909&,1!&1!0!9&).+-!)011.;#!X0&190&1!'0>.!H,;4&18!*;0=9&=.'!012!
;.*,;9!,==:;;.1=.'!,>!2&J.;'&,1!012!+,''!,;!H,;4*+0=.!%0<0;2'!&)).2&09.+-# !
Z.G:&;.2!.N*.;&.1=.B!G:0+&>&=09&,1'!012!.2:=09&,1[!$%.!f+,H.;&18!g,1.!M:*.;J&',;!'%,:+2!%0J.!0!%&8%!
'=%,,+!2&*+,)0!,;!01!.G:&J0+.19#!$%.!&12&J&2:0+!1..2'!9,!%0J.!.N*.;&.1=.!&1!=01103&'!=:+9&J09&,1!,;!
08;&=:+9:;.!>,;!09!+.0'9!_!-.0;'B!012!):'9!3.!03+.!9,!)0108.!0!9.0)#!/.!,;!'%.!1..2'!9,!3.!03+.!9,!&2.19&>-!
*;, 3+.)!0;.0'!012!;.*,;9!9,!9%.!9.0)!012!)0108.).19!.>>.=9&J.+-#!X:'9!3.!03+.!=,,;2&109.!H&9%!9.0)!
).)3.;'!9,!.1':;.!=:+9&J09&,1!'90120;2'#! !

#"I"% @,)/-771.>%=+.+>-,A !

$%.!T;,=.''&18!X0108.;!,J.;'..'!0++!*%0'.'!,>!*;,=.''&18!3.8&11&18!09!*+019!%0;J.'9#!T%0'.'!&1=+:2 .!
2;-&18B!=:;&18B!*;,=.''&18!012!*0=408&18#!O22&9&,10+!;.'*,1'&3&+&9&.'!&1=+:2.!G:0+&9-!=,19;,+!012!03&+&9-!9,!
H,;4!H&9%!9%.!9.0)#!!

#"J"% @,)/-771.>%=+.+>-,% %

$%.!T;,=.''&18!X0108.;!,J.;'..'!0++!*%0'.'!,>!*;,=.''&18!3.8&11&18!09!*+019!%0;J.'9#!T%0'.'!&1=+:2.!
=:;&18B!9;&))&18B!*;,=.''&18!012!*0=408&18#!O22&9&,10+!;.'*,1'&3&+&9&.'!&1=+:2.!G:0+&9-!=,19;,+!012!
20)08.2!*;,2:=9dH0'9.!2&'*,'0+#!X:'9!3.!*;,>&=&.19!H&9%!9;0=4&18!012!),1&9,;&18!'-'9.)'#!T,'9 K
*;,2:=9&,1!&'!9%.!%&8%.'9!;&'4!*%0'.!>,;!2&J.;'&,1!012!+,''B!012!9%&'!*,'&9&,1!H&++!H,;4!=+,'.+-!H&9%!9%.!
S&;.=9,;!,>!M.=:;&9-!9,!)0&190&1!;.8:+09,;-!=,)*+&01=.!012!*;.J.19!+,''#!$%.!T;,=.''&18!X0108.;!&'!
;.'*,1'&3+.!> ,;!)01&>.'9&18!0++!>&1&'%.2!*;,2:=9'!>;,)!=:+9&J09&,1!>0=&+&9-!&1J.19,;-!&19,!9%.!2&'*.1'0;-!
&1J.19,;-#!X:'9!.1':;.!9%.!*;,2:=9&,1!,:9*:9'!0;.!&1!+&1.!H&9%!9%.!H,;4>+,H#!!

Z.G:&;.2!.N*.;&.1=.B!G:0+&>&=09&,1'!012!.2:=09&,1[!$%.!T;,=.''&18!X0108.;!'%,:+2!%0J. !0!%&8%!'=%,,+!
2&*+,)0!09!)&1&):)!,;!01!.G:&J0+.19#!(N*.;&.1=.!H,;4&18!H&9%&1!0!)01:>0=9:;&18!,;!08;&=:+9:;0+!'.99&18!
012!)0108&18!'90>>#!(N*.;&.1=.!'9:2-&18!=01103&1,&2!*;,2:=9'!012!2.J.+,*).19'#!E;&9&=0+!9%&14&18!012!
03&+&9-!9,!02Y:'9!*+01'!30'.2!,1!1..2'!*;.'.19.2!&1!;.0+!9&).#!P.++ KJ.;'.2!&1!;.8:+09&,1'#! !

#"K"% @,)/-771.>%D>-.07%%

$%.!T;,=.''&18!O8.19!&'!;.'*,1'&3+.!>,;!=:;&18B!9;&))&18B!*;,=.''&18B!012!*0=408&18!,>!0++!=01103&'#!
(N*.;&.1=.!012!G:0+&>&=09&,1'!&1=+:2.!9%.!03&+&9-!9,!*.;>,;)!;.*.9&9&J.!90'4'!>,;!0!=,19&1:,:'!*.;&,2#! !

Z.G:&;.2!.N*.;&.1=.B!G:0+&>&=09&,1'!012!.2:=09&,1[!$%.!T;,=.''&18!O8.19!'%,:+2!%0J.!0!%&8%!'=%,,+!
2&*+,)0!09!)&1&):)!,;!01!.G:&J0+.19#!U0'&=!+03,;!'4&++!'.9!;.G:&;.2B!H&9%!.N*.;&.1=.!H,;4&18!H&9%&1!0!
)01:>0=9:;&18!,;!08;&=:+9:;0+!'.99&18!*;.>.;;.2#!!

#"L"% @+/9+>1.>%M-+N%O-+5%%

$%.!T0=408&18!A.02!.1':;.'!9%.!*0=408&18!,>!0++!=01103&'!09!9%.!>0=&+&9-!0;.!+03.+.2!012!*0=408.2!
=,;;.=9+-!&1!,;2.;!9,!)..9!9%.!2.)012'#!$%.!*0=408&18!9.0)!&'!;.'*,1'&3+.!>,;!0++!20&+-!*0=408&18!
,*.;09&,1'!09!9%.!*;,2 :=9&,1!>0=&+&9-#!$%&'!&1=+:2.'!3:9!&'!1,9!+&)&9.2!9,!':*.;J&'&,1!,>!9.0)!).)3.;'\!
&1J.19,;-!=,19;,+\!=,)*+&01=.!H&9%!+0H'!012!;.8:+09&,1'\!*0=408&18!>,;.=0'9&18\!%.0+9%B!'0>.9-!012!
'01&909&,1!;.G:&;.).19'\!012!,9%.;!J0;&,:'!2:9&.'#! !

Z.G:&;.2!.N*.;&.1=.B!G: 0+&>&=09&,1'!012!.2:=09&,1[!$%.!T0=408&18!$.0)!A.02!'%,:+2!%0J.!0!%&8%!'=%,,+!
2.8;..!,;!.G:&J0+.19#!$%.!&12&J&2:0+h'!30=48;,:12!'%,:+2!3.!H&9%&1!)0108.).19B!*;.>.;03+-!&1!9%.!
08;&=:+9:;.!>&.+2!,;!*0=408&18!&12:'9;-#!/.!,;!'%.!1..2'!9,!3.!03+.!9,!,J.;'..!0! 9.0)!,>!&12&J&2:0+'!9,!
.1':;.!0++!*0=408&18!&'!;.02-!012!,1!'=%.2:+.!>,;!2.+&J.;-!9,!2&'*.1'0;&.'#! !

#"!P"% @+/9+>1.>%D>-.0%%



S!

!

T0=408&18!O8.19'!0;.!;.'*,1'&3+.!>,;!*0=408&18!0++!*;,2:=9'!*;,2:=.2!3-!9%.!>0=&+&9-#!E01103&'!
T0=408&18!O8.19'!H&++!0+',!.1':;.!9%09!9%.!*0=408&18!*,;9&,1!,>!9%.!>0=&+&9-!&'!0+H0-'!=+.01!012!'01&90;-!
012!0++!*;,2:=9&,1!8,0+'!0;.!,1!'=%.2:+.#! !

Z.G:&;.2!.N*.;&.1=.B!G:0+&>&=09&,1'!012!.2:=09&,1[!$%.!E01103&'!T0=408&18!O8.19!'%,:+2!%0J.!0!%&8%!
'=%,,+!2&*+,)0!09!)&1&):)!,;!01!.G:&J0+.19#!$%.!&12&J&2:0+!'%,:+2!%0J.!01!&19.;.'9!&1!:12.;'9012&18!9%.!
*0=408&18!,>!9%.!=:+9&J09&,1!,>!=01103&'#!$%.-!1..2!9,!3.!03+.!9,!=,++03,;09.!H&9%!9.0)!).)3.;'!9,!
.1':;.!':==.''!,>!9%.&;!0;.0#! !

!
3"!!" # '()*+,&&#$A.7/7/5#./0#K&*&9;7+/ #

L#""#"#! V:;! =:+9&J09&,1!>0=&+&9-!&'!+,,4&18!>,;!),9&J09.2B!>;&.12+-B!0;9&=:+09.!012!
=,)*0''&,109.!*.,*+.!9,!%.+*!=;.09.!,:;!*;,2:=9'!012!*;,J&2.!,:;!=:'9,).;'!
012!=,1':).;'!H&9%!9%.!>&1.'9!=01103&'!*;,2:=9'!0J0&+03+.#!P.!+,,4!>,;!*.,*+.!
H&9%!9%.!03,J.!099;&3:9.'!012!=.;90&1!*;.>.;;.2!=,;.!'4&++'#!P.!0;.!H&++&18!9,!9;0&1!
,9%.;' !&1!,;2.; !9,!.1':;. !H,;4>,;=. !2&J.;'&9-#!M,). !,>!9%.!2.'&;03+. !30=48;,:12'!
H.!0;.!+,,4&18!>,;!&1=+:2.!'0+.'B!*%0;)0=-B!012!9%,'.!H&9%!*;.J&,:'!.N*.;&.1=.!
&1!9%.!=:+9&J09&,1B!*;,=.''&18B!012!'0+.!,>!=01103&'!*;,2:=9'!9%;,:8%!J0;&,:'!
1.9H,;4'#!T;.J&,:'!H,;4!.N*.;&.1=.!&1!0!).2&=0+!,;!*;,2:=9&,1!)0;&Y:010!>0=&+&9-!
&'!%&8%+-!2.'&;03+.#!P. !8.1.;0++-!9;0&1!0++!.)*+,-..' !&1!9%.!>,++,H&18!':3Y.=9'B!3:9!
90&+,;!.0=%!=,:;'.!0==,;2&18!9,!9%.&;!;,+.!H&9%&1!,:;!,;801&<09&,1#!

!
L#""#"#"#! E01103&'!M=&.1=.!
L#""#"#L#! /,;9&=:+9:;0+!@!V;801&=!E:+9&J09&,1!
L#""#"#Q#! X.9%,2'!,> !(N9;0=9&,1!
L#""#"#W#! X.9%,2'!,> !C18.'9&,1!
L#""#"#_#! E,,4&18!H&9%!E01103&'!
L#""#"#b#! X.2&=0+!)0;&Y:010!:'. !
L#""#"#c#! X0''0=%:'.99'!E01103&' !A0H!

!
L#""#L#! V:;!=,)*01-!&'!+,,4&18!>,;!0++!9-*.'!,>!%.+*!>,;!,:;!H%,+.'0+.! )01:>0=9:;&18!

,*.;09&,1B!3,9%!,*.;09&,10+B!012!02)&1&'9;09&J.#!$-*&=0+!;.'*,1'&3&+&9&.'!&1=+:2.[!
L#""#L#"#! T;,2:=9&,1 !)0108.).19 !
L#""#L#L#! P%,+.'0+. !M0+.'!
L#""#L#Q#! T;,2:=9&,1!012 !)01:>0=9:;&18!
L#""#L#W#! T0=408&18!+03.+&18!012!&1J.19,;-!
L#""#L#_#! M01&909&,1!012!)0&19.101=.!,>!9%.!>0=&+&9-!
L#""#L#b#! M.=:;&9-!,>!9%.!>0=&+&9-!012!2.+&J.;&.'!
L#""#L#c#! U0=4K,>>&=.!3:'&1.''!012!)0108.).19!;,+.'!':=%!0'B !0==,:19!

)0108.).19B!02)&1&'9;09&,1B!.9=#!
!

=4( >?@'%A?"&6(!%')*)"$ (

:"!" # '()*+,&&#4*.667G79.;7+/6 #
Q#"#"#! $%.!>,++,H&18!9.;)' !0;. !:'.2 !9,!2.'=;&3. !.)*+,-..' !012!9%.&;!.)*+,-).19!

'909:'[ !
Q#"#L#! QR-N30%QN34)(--7%K!()*+,-..'!H%,'.!*,'&9&,1'!)..9!'*.=&>&=!9.'9'!

.'903+&'%.2!3-!9%.!f.2.;0+!A03,;!M90120;2'!O=9!56fAMO6F!012!X0''0=%:'.99'!
'909.!+0H#!C1!8.1.;0+B!.N.)*9!.)*+,-..'!0;.!9%,'.!.1808.2!&1!.N.=:9&J.B!
)0108.;&0+B!%&8%K+.J.+!02)&1&'9;09&J.!012!*;, >.''&,10+!Y,3' !H%,!0;. !*0&2!0!>&N.2!
'0+0;-!012!*.;>,;)!=.;90&1!2:9&.'#!C1!022&9&,1B!=.;90&1!=,))&''&,1.2!'0+.'!
.)*+,-..'!012!%&8%+-!*0&2!=,)*:9.;!*;,>.''&,10+'!0;.!.N.)*9#!(N.)*9!
.)*+,-..'!0;.!1,9!':3Y.=9!9,!9%.!)&1&):)!H08.!012!,J.;9&). !+0H'#!



U!

!

Q#"#Q#! S). T-R-N30%QN34)(--7%K!()*+,-..'!H%,'.!*,'&9&,1'!2,!1,9!)..9!'*.=&>&=!
9.'9' !.'903+&'%.2!3- !9%.!fAMO!012!X0''0=%:'.99' !'909.!+0H#!O++!.)*+,-..' !H%,!
0;.!=,J.;.2!3-!9%.!>.2.;0+!,;!'909.!)&1&):)!H08.!012!,J.;9&).!+0H'!0;.!
=,1'&2.;.2! 1,1 K.N.)*9#!()*+,-..'!H,;4&18!&1!1,1 K.N.)*9!Y,3'!0;.!.19&9+.2!9,!
3.!*0&2!09!+.0'9!9%.!)&1&):)!H08.!*.;!%,:;!012!0!*;.)&:)!>,; !,J.;9&).# !

!
Q#"#W#! U->*4+, %QN34)(-- %K!()*+,-..' !H%,!0;. !%&;.2!9,!H,;4 !,1 !0!;.8:+0; !'=%.2:+.#!

M:=%!.)*+,-..'!=01!3.!.&9%.;!>:++ K9&).!,;!*0; 9K9&).#!$%.!2&'9&1=9&,1!3.9H..1!
>:++K9&).!012!*0;9K!9&).!2.*.12'!:*,1!9%.!1:)3.;!,>!%,:;'!9%09!01!.)*+,-..!
H,;4'# !

!
Q#"#_#! G*44TM1N-%QN34)(--K!()*+,-..'!H%,!0;.!1,9!9.)*,;0;-!.)*+,-..'B!

&12.*.12.19 !=,19;0=9,;'B!,; !&12.*.12.19 !=,1':+9019' !012!H%,!0;. !;.8:+0;+-!
'=%.2:+.2!9,!H,;4!0!'=%.2:+.!,>!W`!%,:;'!*.;!H,;4 !H..4# !

!
Q#"#b#! @+,0TM1N-%QN34)(--%K!()*+,-..'!H%,!0;.!1,9!9.)*,;0;-!.)*+,-..'B!

&12.*.12.19 !=,19;0=9,;'B!,; !&12.*.12.19 !=,1':+9019' !012!H%,!0;. !;.8:+0;+-!
'=%.2:+.2!9,!H,;4!+.''!9%01!W`!%,:;'!*.;!H,;4 !H..4# !

!
Q#"#c#! M-N3),+,(%QN34)(--7% K!()*+,-..'!H%,!0;.!%&;.2!0'!&19.;&)!;.*+0=.).19'!9,!

9.)*,;0;&+-!':**+.).19!9%.!H,;4>,;=.!,;!9,!0''&'9!&1!9%.!=,)*+.9&,1!,>!0!'*.=&>&=!
*;,Y.=9#!()*+,-).19!0''&81).19'!&1!9%&'!=09.8,;-!0;.!,>!+&)&9.2!2:;09&,1!012!9%.!
9.)*,;0;-!.)* +,-..!=01!3.!+.9!8,!3.>,;.!9%.!.12!,>!9%.!2.>&1.2!*.;&,2#!M%,;9!
9.;)!0''&81).19'!8.1.;0++-!0;.!*.;&,2'!,>!9%;..!5QF!),19%'!,;!+.''B!%,H.J.;B!
':=%!0''&81).19'!)0-!3.!.N9.12.2#!O++!$.)*,;0;-!.)*+,-..'!0;.!09 KH&++!
;.80;2+.'' !,>!9%.!019&=&*09.2!2:;09&,1!,>!9%.!0''&81).19 !i'.. !()*+,-).19 K09KP&++!
T,+&=-F#!$.)*,;0;-!.)*+,-..'!;.90&1!9%09!'909:'!:1+.''!012!:19&+!1,9&>&.2!&1!
H;&9&18!,>!0!=%018.#!

!
Q#"#a#! &.5-3-.5-.0%B).0,+/0),%),%B).7*40+.0% K!$%.'.!&12&J&2:0+'!0;.!1,9!.)*+,-..'!

,>!9%.!E,)*01- !012!0;. !'.+>K.)*+,-.2# !O1!&12.*.12.19 !=,19;0=9,;!,; !=,1':+9019!
&'!.1808.2!9,!*.;>,;)!0!90'4!0==,;2&18!9,!%&'d%.;!,H1!).9%,2'!012!&'!':3Y.=9!9,!
=,19;,+!012!2&;.=9&,1!,1+-!0'!9,!9%.!;.':+9'!9,!3.!0==,)*+&'%.2#!C12.*.12.19!
=,19;0=9,;'!,;!=,1':+9019'!0;.!1,9!.19&9+.2!9, !3.1.>&9'#!

!
Q#"#^#! (0=%!.)*+,-.. !H&++!3. !02J&'.2 !,>!%&'!,; !%.;!'909:' !09!9%.!9&).!,>!%&;.!012!01-!

=%018.!&1!'909:'#!Z.80;2+.''!,>!9%.!.)*+,-..I'!'909:'B!9%.!.)*+,-..!&'!
.)*+,-.2!09 KH&++!012!9%.!.)*+,-).19!;.+09&,1'%&*!=01!3.!9.;)&109.2!3-!9%.!
E,)*01-!,;!9%.!.)*+,-..!09!01-!9&).B! H&9%!,;!H&9%,:9!=0:'.# !

!
!

$"#"% 'IC.*#'()*+,(&/;#L))+A;C/7;,#M#=(&A79./#N7;%#O76.17*7;7&6#=9;" %
Q#L#"#! C9!&'!9%.!*,+&=-!,>!9%.!E,)*01-!9,!*;,J&2.!.G:0+!.)*+,-).19!,**,;9:1&9&.'!9,!0++!

.)*+,-..' !012!.)*+,-).19 !0**+&=019'!H&9%,:9!;.80;2 !9,!:1+0H>:+!=,1'&2.;09&,1'!
,>!;0=.B!;.+&8&,1B!=;..2B!=,+,;B!109&,10+!,;&8&1B!'.NB!'.N:0+!,;&.1909&,1B!8.12.;!
&2.19&9-B!08.B!01=.'9;-B!*%-'&=0+!,;!).190+!2&'03&+&9-B!).2&=0+!=,12&9&,1!&1=+:2&18!
).2&=0+!=%0;0=9.;&'9&='B!)0;&90+!'909:'!,;!01-!,9%.;!=+0''&>&=09&,1!*;,9.=9.2!3-!
0**+&=03+.!+,=0+B!'909.!,;!>.2.;0+!+0H'#!$%&'!*,+&=-!*;,%&3&9'!:1+0H>:+!
2&'=;&)&109&,1!30'.2!,1!9%.!*.;=.*9&,1!9%09!01-,1.!%0'!01-!,>!9%,'.!
=%0;0=9.;&'9&='B!,;!&'!0'',=&09.2!H&9%!0!*.;',1!H%,!%0'!,;!&'!*.;=.&J.2!0'!%0J&18!
01-!,>!9%,'.!=%0;0=9.;&'9&='#!$%&'!*,+&=-!0**+&.'!9,!0++!0'*.=9'!,>!.)*+,-).19B!
&1=+:2&18B!3:9!1,9!+&)&9.2!9,B!%&;&18B!Y,3!0''&81).19B!H,;4&18!=,12&9&,1'B!
=,)*.1'09&,1B!*;,),9&,1B!3.1.>&9'B!'=%.2:+&18B!9;0&1&18B!2&'=&*+&1.!012!



V!

!

9.;)&109&,1#!Z.0',103+.!0==,)),209&,1!&'!0J 0&+03+.!>,;!G:0+&>&.2!&12&J&2:0+'!H&9%!
2&'03&+&9&.'B!:*,1!;.G:.'9#!

!
Q#L#L#! $%.!E,)*01-!.N*.=9'!0++!.)*+,-..'!9,!':**,;9!,:;!.G:0+!.)*+,-).19!

,**,;9:1&9- !*,+&=-B!012!9,!904.!0++!'9.*' !1.=.''0;- !9,!)0&190&1!0!H,;4*+0=. !>;..!
>;,)!:1+0H>:+!2&'=;&)&109&,1!012!%0;0''). 19#!

!
Q#L#Q#! C1!=,)*+&01=.!H&9%!9%.!O).;&=01'!H&9%!S&'03&+&9&.'!O=9!5OSOFB!9%.!E,)*01-!

*;,J&2.'!0==,)),209&,1!9,!9%.!2&'03+.2!9,!9%.!>:++!.N9.19!;.G:&;.2!3-!+0H#!$%.!
E,)*01-!)0-!;.G:&;.!).2&=0+!=.;9&>&=09&,1!,>!3,9%!9%.!2&'03&+&9-!012!9%.!1..2!>,;!
0==,)),209&,1#!j ..*!&1!)&12!9%09!9%.!E,)*01-!=01!,1+-!'..4!9,!0==,)),209.!
9%.!41,H1!*%-'&=0+!,;!).190+!+&)&909&,1'!,>!01!,9%.;H&'.!G:0+&>&.2!2&'03+.2!
&12&J&2:0+#!$%.;.>,;.B !&9!&'!-,:; !;.'*,1'&3&+&9-!9,!=,). !>,;H0;2!&>!-,: !0;. !&1!1..2 !,>!
01!0==,)),209&,1#!$%.! E,)*01-!H&++!.1808.!&1!01!&19.;0=9&J.!*;,=.''!H&9%!9%.!
.)*+,-..!9,!&2.19&>-!*,''&3+.!0==,)),209&,1'B!&>!01-!H&++!%.+*!9%.!0**+&=019!,;!
.)*+,-..!*.;>,;)!9%.!Y,3#!P.!>:;9%.;!;.=,81&<.!9%09!.)*+,-..'!H&9%!+&>.!
9%;.09.1&18!&++1.''.'B!&1=+:2&18!3:9!1,9!+&)&9.2!9,!=01=.;B!%.0;9!2&'.0'. !012!OCSMB!
)0-!H&'%!9,!=,19&1:.!.1808&18!&1!0'!)01-!,>!9%.&;!1,;)0+!*:;':&9'!0'!9%.&;!
=,12&9&,1!0++,H'B!&1=+:2&18!H,;4#!O'!+,18!0'!9%.'.!.)*+,-..'!0;.!03+.!9,!)..9!
0==.*903+.!*.;>,;)01=.!'90120;2'!H&9%!,;!H&9%,:9!;.0',103+.!0==,)),2 09&,1B!
012!).2&=0+!.J&2.1=.!&12&=09.'!9%09!9%.&;!H,;4&18!2,.'!1,9!*;.'.19!0!':3'9019&0+!
9%;.09!9,!9%.)'.+J.'!,;!,9%.;'B!9%.-!H&++!3.!*.;)&99.2!9,!2, !',# !

!
!

:":" # O7P&A67;,#8*./#
C9!&'!9%.!*,+&=-!,>!9%&'!=,)*01-!9,!>,'9.;!.G:0+!,**,;9:1&9-!>,;!0++!.)*+,-..'!012!9,!
*;,),9.!*;&1=&*+.'!,>!2&J.;'&9-!)0108.).19!9%09!H&++!.1%01=.!9%.!+.J.+!,>!.>>.=9&J.1.''!
012!.>>&=&.1=-!,>!&9'!3:'&1.''!,*.;09&,1'#!$%.!=,1=.*9!,>!2&J.;'&9-!)0108.).19!&'!0!
'9;09.8&=!3:'&1.'' !,3Y.=9&J.!9%09!'..4' !9,!&1=;.0'. !,;801&<09&,10+!=0*0=&9-!&1!0!H,; 4*+0=.!
H%.;. !9%.!=,19;&3:9&,1'!,>!0++!.)*+,-..' !0;. !;.=,81&<.2 !012!J0+:.2#!V:; !=,)*01-h' !8,0+!
&'!9,!3:&+2!0!%&8%K*.;>,;)&18B!2&J.;'.!H,;4>,;=.!30'.2!,1!):9:0+!0==.*901=.!012!9;:'9#!C9!
&'!0+',!,:;!=,)*01-h'!*,+&=-!9,!'.+.=9!9%.!3.'9!G:0+&>&.2! 0**+&=019!>,;!9%.!Y,3B!;.80;2+.''!
,>!;0=.B!109&,10+!,;&8&1B!8.12.;B!08.B!2&'03&+&9-B!;.+&8&,1B!'.N:0+!,;&.1909&,1B!,;!01-!,9%.;!
1,1 K).;&9!>0=9,;#!

!
:"?"# 4+/G70&/;7.*7;,"#

Q#W#"#! C1!9%.!=,:;'.!,>!.)*+,-).19!H&9%!9%.!E,)*01-B!.)*+,-..'!)0-!%0J.!0==.''!9,!
6E,1>&2.19&0+!C1>,;)09&,16!;.80;2&18!9%.!E,)*01-B!H%&=%!)0-!&1=+:2.!&9'!
3:'&1.''!'9;09.8-B!>:9:;.!*+01'B!>&101=&0+!&1>,;)09&,1B!=,19;0=9'B!':**+&.;'B!
=:'9,).;'B!*.;',11.+!&1>,;)09&,1!,;!,9%.;!&1>,;)09&,1!9%09!9%.!E,)*01-!
=,1'&2.;'!*;,*;&.90;-!012!=,1>&2.19 &0+#!X0&190&1&18!9%.!=,1>&2.19&0+&9-!,>!9%&'!
&1>,;)09&,1!&'!J&90+!9,!9%.!E,)*01-h'!=,)*.9&9&J.!*,'&9&,1!&1!9%.!&12:'9;-!012B!
:+9&)09.+-B!9,!&9'!03&+&9-!9,!0=%&.J.!>&101=&0+!':==.'' !012!'903&+&9-#!()*+,-..' !):'9!
*;,9.=9!9%&'!&1>,;)09&,1!3-!'0>.8:0;2&18!&9!H%.1!&1!:'.B!:'&18!&9!,1+-!>,;!9%.!
3:'&1.''!,>!9%.!E,)*01-!012!2&'=+,'&18!&9!,1+-!H%.1!0:9%,;&<.2!9,!2,!',!012!9,!
9%,'.!H%,!%0J.!0!+.8&9&)09.!3:'&1.''!1..2!9,!41,H!03,:9!&9#!$%&'!2:9-!,>!
=,1>&2.19&0+&9-!0**+&.'!H%.9%.;!9%.!.)*+,-..!&'!,1!,;!,>>!9%.!E,)*01-I'!
*;.)&'.'B!012!2:;&18!012!.J.1!0>9.;!9%.!.12!,>!9%.!.)*+,-..I'!.)*+,-).19!H&9%!
9%.!E,)*01-#!$%&'!2:9-!,>!=,1>&2.19&0+&9-!0+',!0**+&.'!9,!=,)):1&=09&,1'!
9;01')&99.2!3-!9%.!E,)*01-I'!.+.=9;,1&=!=,)):1&=09&,1'#!M..!C19.;1.9B!()0&+!
012!E,)*:9.;!]'.!*,+&=-B !3. +,H#!



=W!

!

!

Q#W#L#! O' !0!=,12&9&,1!,>!.)*+,-).19 !H&9%!9%.!E,)*01-B !0++!.)*+,-..' !):'9 !'&81!0!D,1 K!
S&'=+,':;. !O8;..).19# !

!
:"Q"# '()*+,(&/;#+G#H&*.;7P&6 #

Q#_#"#! $%.!E,)*01-!;.=,81&<.'!9%09!9%.!.)*+,-).19!,>!;.+09&J.'!&1!=.;90&1!
=&;=:)'901=.'B!':=%!0'!H%.1!9%.-!H&++!H,;4!&1!9%.!'0).!2.*0;9).19B!,;!
':*.;J&'.!,;!)0108.!9%.!,9%.;B!,;!%0J.!0==.''!9,!=,1>&2.19&0+!,;!'.1'&9&J.!
&1>,;)09&,1!;.80;2&18!9%.!,9%.;B!=01!=0:'.!*;,3+.)'!;.+09.2!9,!':*.;J&'&,1B!
'0>.9-B!'.=:;&9-!,;!),;0+.B!,;!=;.09.!=,1>+&=9'!,>!&19.;.'9!9%09!)09.;&0++-!012!
':3'9019&0++-!2&';:*9!9%.!E,)*01-I' !,*.;09&,1'# !P%.1 !9%.!E,)*01- !2.9.;)&1.'!
01-!,>!9%.'.!*;,3+.)'!H&++!3.!*;.'.19B!&9!H&++!2.=+&1.!9,!%&;.!01!&12&J&2:0+!9,!H,;4!
&1!9%.!'0).!2.*0;9).19!0'!0!;.+09&J.!,>!01!.N&'9&18!.)*+,-..#!Z.+09&J.'!':3Y.=9!
9,!9%&'!*,+&=-!&1=+:2.[!>09%.;B!),9%.;B!'&'9.;B!3;,9%.;B!=:;;.19!'*,:'.!,;!2,).'9&=!
*0;91.;B!=%&+2!5109:;0+B!>,'9.;B!,;!02,*9.2FB!=:;;.19!),9%.;K&1K!+0HB!=:;;.19 !
>09%.;K&1K+0HB!8;012*0;.19B!,;!8;012=%&+2#!

!
Q#_#L#! C>!*;.'.19 !.)*+,-..' !3.=,). !;.+09&J.'!2:;&18!.)*+,-).19B !9%.!E,)*01- !'%,:+2!

3.!1,9&>&.2!',!9%09!H.!)0-!2.9.;)&1.!H%.9%.;!0!*;,3+.)!&1J,+J&18!':*.;J&'&,1B!
'0>.9-B!'.=:;&9-!,;!),;0+.B!,;!0!=,1>+&=9!,>!&19.;.'9!9%09!H,:+2!)09.;&0++-!012!
':3'9019&0++-!2&';:*9!9%.!E,)*01-I'!,*.;09&,1'!.N&'9'#!C>!9%.!E,)*01-!
2.9.;)&1.' !9%09!':=%!0!*;,3+.)!.N&'9'B!9%.!E,)*01-!H&++!904.!0**;,*;&09.!'9.*'!
9,!;.',+J.!9%.!*;,3+.)B!H%&=%!)0-!&1=+:2.!;.0''&81).19!,>!,1.!;.+09&J.!5&>!
>.0'&3+.F!,;!0'4&18!>,;!9%.!;.'&8109&,1!,>!,1.!,>!9%.!;.+09&J.'#!

!
:"R"# S/;A+0C9;+A,#8&A7+0#

Q#b#"#! $%.!>&;'9!Q`!20-'!,>!.)*+,-).19!0;.!=,1'&2.;.2!01!&19;,2:=9,;-!*.;&,2!>,;!0++!
1.H+-!%&;.2!.)*+,-..'#!S:;&18!9%&'!9&).B!-,:!H&++!+.0;1!-,:;!1.H!;.'*,1'&3&+&9&.'B!
8.9!0=G:0&19.2!H&9%!>.++,H!.)*+,-..'B!012!2.9.;)&1.!H%.9%.;!-,:!0;.!%0**-!
H&9%!9%.!*,'&9&,1#!O+',B!2:;&18!9%&'!9&).B!-,:;!)0108.;!H&++!),1&9,;!-,:;!
*.;>,;)01=.#!]*,1!=,)*+.9&,1!,>!9%.!&19;,2:=9,;-!*.;&,2B!-,:;!)0108.;!H&++!
;.J&.H!-,:;!*.;>,;)01=.#!C>!9%.!E,)*01-!>&12'!-,:;!*.;>,;)01=.!'09&'>0=9,;-!
012!2.=&2.'!9,!=,19&1:.!-,:;!.)*+,-).19B!-,:!H&++!3.!02J&'.2!,>!01-!
&)*;, J.).19' !.N*.=9.2# !$%&'!&'!0+', !01!,**,;9:1&9- !>,;!-,: !9,!)04. !':88.'9&,1'!
9,!&)*;,J.!9%.!E,)*01-I'!.>>&=&.1=-!012!,*.;09&,1'#!E,)*+.9&,1!,>!9%.!
&19;,2:=9,;-!*.;&,2!2,.'!1,9!.19&9+.!-,:!9,!;.)0&1!.)*+,-.2!3-!9%.!E,)*01-!>,;!
01-!2.>&1&9.!*.;&,2!,>!9&).B!3:9!&1'9.02!0++,H'!3,9%!-,:!012!9%.!E,)*01-!9,!
.J0+:09.!H%.9%.;!,;!1,9!-,:!0;.!;&8%9!>,;!9%.!*,'&9&,1#!R,:;!'909:'!0'!01!09 KH&++!
.)*+,-..!2,.'!1,9!=%018.#!$%.!.)*+,-).19!;.+09&,1'%&*!)0-!3.!9.;)&109.2!
H&9%!,;!H&9%,:9!=0:'.!012!H&9%!,;!H&9%,:9!02J01=.!1,9&=.B!09!01-!9&).!3-!-,:!,;!
9%.!E,)*01-# !

!
:"T"# 8&A6+//&*#H&9+A06#./0#'()*+,&&#H&G&A&/9&6#

Q#c#"#! $%.!E,)*01- !)0&190&1'!0!*.;',11.+ !>&+.!012!*0-;,++!;.=,;2' !>,;!.0=%!.)*+,-..!
0'!;.G:&;.2!3-!+0H#!T.;',11.+!>&+.'!012!*0-;,++!;.=,;2'!0;.!9%.!*;,*.;9-!,>!9%.!
E,)*01-!012!)0-!1,9!3. !;.),J.2!>;,)!E,)*01-!*;.)&'.'!H&9%,:9!H;&99.1!
0:9%,;&<09&,1#!U.=0:'.!*.;',11.+!>&+.'!012!*0-;,++!;.=,;2'!0;.!=,1>&2.19&0+B!
0==.''!9,!9%.!;.=,;2'!&'!;.'9;&=9.2#!k.1.;0++-B!,1+-!9%,'.!H%,!%0J.!0!+.8&9&)09.!
;.0',1!9,!;.J&.H!&1>,;)09&,1!&1!01!.)*+,-..I'!>&+.! 0;.!0++,H.2!9,!2,!',#!
S&'=+,':;. !,>!*.;',11.+ !&1>,;)09&,1!9,!,:9'&2. !',:;=.' !H&++!3. !+&)&9.2#!/,H.J.;B !



==!

!

9%.!E,)*01-!H&++!=,,*.;09.!H&9%!;.G:.'9'!>;,)!0:9%,;&<.2!+0H!.1>,;=.).19!,;!
+,=0+B!'909.B!,;!>.2.;0+!08.1=&.'!=,12:=9&18!,>>&=&0+!&1J.'9&809&,1'!012!0'!
,9%.;H&'.!+.80++-!;.G:&;.2#!

!
Q#c#L#! ()*+,-..'!)0-!=,190=9!0!/:)01!Z.',:;=.'!;.*;.'.1909&J.!9,!;.G:.'9!0!9&).!9,!

;.J&.H!9%.&;!*0-;,++!;.=,;2'!012d,;!*.;',11.+!>&+.#!P&9%!;.0',103+.!02J01=.!
1,9&=.B!01!.)*+,-.. !)0- !;.J&.H !%&'!,; !%.;!,H1 !;.=,;2' !&1!9%.!E,)*01-I' !,>>&=.'!
012!&1!9%.!*;.'.1=.!,>!01!&12&J&2:0+!0**,&19.2!3-!9%.!E,)*01-!9,!)0&190&1!9%.!
;.=,;2'#!D,!=,*&.'!,>!2,=:).19'!&1!-,:;!>&+.!)0-!3.!)02.B!H&9%!9%.!.N=.*9&,1!,>!
2,=:).19'!9%09!-,:!%0J.!*;.J&,:'+-!'&81.2B!,;!2,=:).19'!9%09!)0-!3.!,390 &1.2!
3-!-,:!':3Y.=9!9,!'909.!012d,;!>.2.;0+!+0H#!R,:!)0-!022!-,:;!=,)).19'!9,!01-!
2&'*:9.2!&9.)!&1!9%.!>&+.#!

!
Q#c#Q#! U-!*,+&=-B!9%.!E,)*01- !H&++!*;,J&2. !,1+-!9%.!>,;).; !,; !*;.'.19 !.)*+,-..I' !209.'!

,>!.)*+,-).19!012!*,'&9&,15'F!%.+2!H&9%!9%.!E,)*01-!012! .+&8&3&+&9-!>,;!;.%&;.B!&>!
0'4.2#!E,)*.1'09&,1!&1>,;)09&,1!)0-!0+',!3.!J.;&>&.2!&>!H;&99.1!0:9%,;&<09&,1!&'!
*;,J&2.2!3-!9%. !.)*+,-..# !

!
:"U"# 8A7P.9,#

Q#a#"#! $%.!E,)*01- !&'!;.'*.=9>:+ !,>!.)*+,-.. !*;&J0=-#!O++!.)*+,-.. !2.),8;0*%&= !012!
*.;',10+!&1>,;)09&,1!H&++!3.!'%0;.2!,1+-!0'!;.G:&;.2!&1!9%.!1,;)0+!=,:;'.!,>!
3:'&1.''#!C>!0!%.0+9%=0;.!*+01!3.=,).'!0J0&+03+.!&1!9%.!>:9:;.B!%.0+9%=0;.!
.1;,++).19!&1>,;)09&,1!H&++!3.!4.*9!&1!0!'.*0;09.!>,+2.;!>;,)!,9%.;!%:)01!
;.',:;=.'!>,;)'#!P,;4.;'I!E,)*.1'09&,1!&1>,;)09&,1!&'!1,9!= ,1'&2.;.2!*;&J09.!
%.0+9%=0;.!&1>,;)09&,1\!%,H.J.;B!9%&'!&1>,;)09&,1!H&++!3.!;.+.0'.2!,1+-!,1!0!
1..2 K9,K41,H !30'&'#!

!
Q#a#L#! $%.!E,)*01-!2,.'!1,9!)04.!,;!;.=.&J.!01-!*;&J09.!%.0+9%=0;.!&1>,;)09&,1!

9%;,:8%!9%.!=,:;'.!,>!1,;)0+!H,;4#!C>!01-!.)*+,-..!J,+:190;&+-!'%0;. '!*;&J09.!
%.0+9%=0;.!&1>,;)09&,1!H&9%!0!).)3.;!,>!)0108.).19B!9%&'!&1>,;)09&,1!H&++!3.!
4.*9!=,1>&2.19&0+#!C>!0**+&=03+.B!9%.!E,)*01- !H&++!'.9 !:* !8:&2.+&1.'!>,;!.)*+,-..'!
012!)0108.).19!9,!>,++,H!9,!.1':;.!9%09!=,)*01-!.)*+,-..'!=,1>,;)!9,!9%.!
;.G:&;.).19' !,>!9%.!/.0+9%!C1':;01=. !T,;903&+&9-!012!O==,:1903&+&9-!O=9!5/CTOOF#!

!
$"L"% S((75A.;7+/#V.N#4+()*7./9& %

Q#^#"#! C1!=,)*+&01=.!H&9%!9%.!C))&8;09&,1!Z.>,;)!012!E,19;,+!O=9!,>!"^abB!.0=%!1.H!
.)*+,-..B!0'!0!=,12&9&,1!,>!.)*+,-).19B!):'9!=,)*+.9.!9%.!()*+,-).19!
(+&8&3&+&9-!e.;&>&=09&,1!f,;)!"K̂ !,1!20-!,>!%&;.!012!*;.'.19!2,=:).1909&,1!
.'903+&'%&18!&2.19&9-!012!.)*+,-).19 !.+&8&3&+&9-!H&9%&1!9%;..!3:'&1.'' !20-' !,>!209.!
,>!%&;.#!f,;).;!.)*+,-..'!H%,!0;.!;.%&;.2!):'9!0+',!=,)*+.9.!01!" K̂ !>,;)!&>!
9%.-!%0J.!1,9!=,)*+.9 .2!01!" K̂ !>,;)!H&9%!9%.!E,)*01-!H&9%&1!9%.!*0'9!9%;..!
-.0;'B!,;!&>!9%.&;!*;.J&,:'!" K̂ !>,;)!&'!1,!+,18.;!;.90&1.2!,;!J0+&2#!R,:!)0-!;0&'.!
G:.'9&,1'!,;!=,)*+0&19'!03,:9!&))&8;09&,1!+0H!=,)*+&01=.!H&9%,:9!>.0;!,>!
;.*;&'0+#!

!
$"!P"% H&*757+C6#=99+((+0.;7+/ %

Q#"`#"#! $%.!E,)*01- !H&++!)04. !;.0',103+. !0==,)),209&,1' !>,;!.)*+,-..'I !,3'.;J01=.!
,>!;.+&8&,:'!%,+&20-'!012!*;0=9&=.'!:1+.''!9%.!0==,)),209&,1!H,:+2!=0:'.!01!
:12:.!%0;2'%&*!,1!9%.!E,)*01-I'!,*.;09&,1'#!C>!-,:!2.'&;.!0!;.+&8&,:'!
0==,)),209&,1B!-,:!0;.!;.G:&;.2!9,!)04.!9%.!;.G :.'9!&1!H;&9&18!9,!-,:;!)0108.;!
0' !>0;!&1!02J01=. !0' !*,''&3+.# !R,: !0;. !.N*.=9.2 !9,!'9;&J.!9,!>&12!=, KH,;4.;' !H%,!



=@!

!

=01!0''&'9!&1!9%.!0==,)),209&,1!5.#8#B!9;02.!'%&>9'F!012!=,,*.;09.!H&9%!9%.!
E,)*01-!&1!'..4&18!012!.J0+:09&18! 0+9.;109&J.'#!

!
:"!!" # 8+*7;79.*#W&C;A.*7;,#

Q#""#"#! X0&19.101=.!,>!&12&J&2:0+!>;..2,)!012!,:;!*,+&9&=0+!&1'9&9:9&,1'!1.=.''&909.'!
3;,02!'=0+.!*0;9&=&*09&,1!3-!=&9&<.1'!=,1=.;1&18!9%.!'.+.=9&,1B!1,)&109&,1!012!
.+.=9&,1!,>!,:;!*:3+&=!,>>&=.!%,+2.;'#!$%.!E,)*01-!H&++!1,9!2&'=;&)&109.!080&1'9!
01-!.)*+,-..!3.=0:'.!,>!&2.19&>&=09&,1!H&9%!012!':**,;9!,>!01-!+0H>:+!*,+&9&=0+!
0=9&J&9-#!E,)*01-!.)*+,-..'!0;.!.19&9+.2!9,!9%.&;!,H1!*.;',10+!*,+&9&=0+!*,'&9&,1#!
$%.!E,)*01-!H&++!1,9!2&'=;&)&109.!080&1'9!.)*+,-..'!30'.2!,1!9%.&;!+0H>:+!
* ,+&9&=0+!0=9&J&9-!.1808.2!&1!,:9'&2.!,>!H,;4#!C>!-,:!0;.!.1808&18!&1!*,+&9&=0+!
0=9&J&9-B!%,H.J.;B !-,: !'%,:+2 !0+H0-' !)04. !&9!=+.0;!9%09!-,:; !0=9&,1'!012!,*&1&,1'!
0;.!-,:;!,H1!012!1,9!1.=.''0;&+-!9%,'.!,>!9%.!E,)*01-B!012!9%09!-,:!0;.!1,9!
;.*;.'.19&18!9%. !E, )*01-# !

B4( C%0#$(%;(D%#.(+&,(!+A#%''(!#+*6)*"$(

?"!"# 8.,#8&A7+06#./0#8.,0.,6 #
W#"#"#! ()*+,-..'!0;.!*0&2!,1!0! 3&KH..4+-!30'&'#!O++!.)*+,-..'!H&++!3.!*0&2!.J.;-!

,9%.;!f;&20-#!O++!.)*+,-..' !0;. !*0&2!3- !=%.=4!,1 !9%.!03,J. K).19&,1.2 !*0-20-# !
C>!9%.!;.8:+0;!*0-20-!>0++'!,1!0!H..4.12!,;!E,)*01-!%,+&20-B!.)*+,-..'!H&++!3.!
*0&2!,1!9%.!+0'9!3:'&1.''!20-!3.>,;.!9%.!%,+&20-!012d,; !H..4.12# !

!
?"3"# LP&A;7(&#

W#L#"#! D,1 K.N.)*9!.)*+,-..'!H&++!3.!*0&2!&1!0==,;201=.!H&9%!f.2.;0+!012!
X0''0=%:'.99'!'909.!+0H#!O++!,J.;9&).!H,;4!3-!1,1 K.N.)*9!.)*+,-..'!):' 9!3.!
0:9%,;&<.2!&1!02J01=. !3- !9%.&;!)0108.;# !V1+-!%,:;' !0=9:0++-!H,;4.2 !H&++!3. !:'.2!
9,!=0+=:+09.!,J.;9&).!*0-#!

!
?":"# H&6;#./0#@&.*#8&A7+06#

W#Q#"#! O++!;.'9 !012!).0+ !*.;&,2' !H&++!3. !&1!0==,;201=. !H&9%!X0''0=%:'.99' !'909.!+0H#!$,!
9%.!.N9.19!X0''0=%:'.99'!'909.!+0H!2,.'!1,9!;.G:&;.!;.'9!012!).0+ !3;.04'B !
1,1 K.N.)*9!.)*+,-..'!H&++!3.!*;,J&2.2!0!"` K)&1:9.!;.'9!3;.04!>,;!.J.;-!>,:;!
%,:; !*.;&,2!,>!H,;4#!$%&'!9&).!&'!=,:19.2!012!*0&2!0'!9&).!H,;4.2#!D,1 K.N.)*9!
.)*+,-..'!'=%.2:+.2!9,!H,;4!),;.!9%01!0!>&J.!%,:;!*.;&,2!H&++!3.!*;,J&2.2!0!
Q`K)&1:9.!:1*0&2!).0+!*.;&,2# !

!
?"?"# $7(&#4.A06 #

W#W#"#! D,1 K.N.)*9 !.)*+,-..' !0;. !;.G:&;.2 !9,!4..* !01!0==:;09. !012!=,)*+. 9.!;.=,;2 !,>!
9%.&;!099.1201=.!012!%,:;'!H,;4.2#!$&).!=0;2'!0;.!,>>&=&0+!3:'&1.''!;.=,;2'!012!
)0-!1,9!3.!0+9.;.2!H&9%,:9!9%.!.)*+,-..I'!':*.;J&',;I'!0**;,J0+!012!)0-!1,9!3.!
>0+'&>&.2!&1!01-!H0-#!

!
?"Q"# 8.,A+**#O&0C9;7+/6#

W#_#"#! e0;&,:'!*0-;,++!2.2:=9&,1'!0;.!)02.!.0=%!* 0-20-!9,!=,)*+-!H&9%!>.2.;0+!012!
'909.!+0H'!*.;90&1&18!9,!90N.'!012!&1':;01=.#!S.2:=9&,1'!H&++!3.!)02.!>,;!9%.!
>,++,H&18[!f.2.;0+ !012!M909.!C1=,). !$0N!P&9%%,+2&18B!M,=&0+!M.=:;&9-B!X.2&=0;.B!
M909.!S&'03&+&9-!C1':;01=.!@!f0)&+-!$.)*,;0;-!S&'03&+&9-!C1':;01=.B!012!,9%.;!
&9.)'!2.'&8109.2!3-!-,:!,;!;.G:&;.2!3-!+0H!5&1=+:2&18!0!J0+&2!=,:;9!,;2.;7#!R,:!
=01!02Y:'9!-,:;!>.2.;0+!012!'909.!&1=,).!90N!H&9%%,+2&18!3-!=,)*+.9&18!9%.!
*;,*.; !>.2.;0+!,; !'909.!>,;) !012!':3)&99&18!&9!9,!O==,:19&18#!O9!9%.!'90;9!,>!.0=%!



=E!

!

=0+.120;!-.0;B!-,:!H&++!3.!':**+&.2!H&9%!-,:;!P08.!012!$0N!M909.).19!5P KL7!
>,;)!>,;!9%.!*;&,;!-.0;#!$%&'!'909.).19!':))0;&<.'!-,:;!&1=,).!012!2.2:=9&,1'!
>,;!9%.!-.0;#!

!
?"R"# >.5&#X.A/76%(&/; #

W#b#"#! O!80;1&'%).19!&'!0!=,:;9!,;2.;!;.G:&;&18!01!.)*+,-.;!9,!; .)&9!*0;9!,>!01!
.)*+,-..I'!H08.'!9,!0!9%&;2!*0;9-!9,!'09&'>-!0!Y:'9!2.39#!V1=.!9%.!E,)*01-!
;.=.&J.'!9%.!+.80+!*0*.;'!,;2.;&18!0!80;1&'%).19B!H.!0;.!;.G:&;.2!3-!+0H!9,!
=,19&1:.!)04&18!2.2:=9&,1'!>;,)!-,:;!=%.=4!:19&+!H.!%0J.!H&9%%.+2!9%.!>:++!
0),:19!,;!:19& +!H.!;.=.&J.!+.80+!*0*.;'!>;,)!9%.!=,:;9!9,!'9,*!9%.!80;1&'%).19#!
(J.1 !&>!-,: !%0J.!0+;.02- !*0&2!9%.!2.39B!H. !'9&++!1..2 !9%.!+.80+!*0*.;' !9,!'9,* !9%.!
80;1&'%).19#!

!
!

E4( F6+&,+#,$(%;(1%&,0*6(+&,(>?@'%A""(!"#;%#?+&*" (

Q"!"# =/;7 <-.A.66(&/;#./0# O769A7(7/.;7+/#
_#"#"#! $%.!E,)*01- !&'!=,))&99.2 !9,!*;,J&2&18!0!H,;4 !.1J&;,1).19 !>;.. !,>!'.N:0+ !,; !01-!

>,;)!,>!:1+0H>:+!%0;0'').19!,;!2&'=;&)&109&,1#!/0;0'').19!,;!:1+0H>:+!
2&'=;&)&109&,1!080&1'9!&12&J&2:0+'!,1!9%.!30'&'!,>!;0=.B!;.+&8&,1B!=;..2B!=,+,;B!
109&,10+!,;&8&1B!'.NB!'.N:0+!,;&.1909&,1B!8.12.;!&2.19&9-B!08.B!01=.'9;-B!*%-'&=0+!,;!
).190+!2&'03&+&9-B!).2&=0+!=,12&9&,1!&1=+:2&18!).2&=0+!=%0;0=9.;&'9&='B!)0;&90+!
'909:'!,;!01-!,9%.;!=+0''&>&=09&,1!*;,9.=9.2!3-!+,=0+B!'909.!,;!>.2.;0+!+0H'!&'!&++.80+!
012!*;,%&3&9.2!3-!E,)*01-!*,+&=-#!M:=%!=,12:=9!3-!,;!9,H0;2'!01-!.)*+,-..B!
=,19;0=9!H,;4.;B!=:'9,).;B!J.12,;!,;!01-,1.!.+'.!H%,!2,.'!3:'&1.''!H&9%!9%.!
E,)*01- !H&++!1,9!3. !9,+.;09.2#!O1-!.)*+,-.. !,; !=,19;0=9!H,;4.; !H%,!J&,+09.'!9%&'!
*,+&=-!H&++!3.!':3Y.=9!9,!2&'=&*+&10;-!0=9&,1B!:*!9,!012!&1=+:2&18!9.;)&109&,1!,>!%&'!
,;!%.;!.)*+,-).19!,;!.1808.).19#!$,!9%.!.N9.19!0!=:'9,).;B!J.12,;!,;!,9%.;!
*.;',1!H&9%!H%,)!9%.!E,)*01-!2,.'!3:'&1.''!.1808.'!&1!:1+0H>:+!%0;0'').19!
,;!2&'=;&)&109&,1B!9%.!E,)*01-!H&++!904.!0**;,*;&09.!=,;;.=9&J.!0=9&,1#!

!
Q"3"# 8A+%717;&0#4+/0C9;#

_#L#"#! T;,%&3&9.2!%0;0'').19 !,; !2&'=;&)&109&,1!&1=+:2.'!01- !J.;30+B!*%-'&=0+!,; !J&':0+!
=,12:=9!30'.2!,1!'.NB!;0=.B!08.B!109&,10+!,;&8&1B!2&'03&+&9-!,;!01-!,9%.;!+.80++-!
*;,9.=9.2!30'&' !&>[!

!
_#L#"#"#! ':3)&''&,1 !9,!':=% !=,12:=9!&'!)02. !.&9%.;!.N*+&=&9+-!,; !&)*+&=&9+-!0!9.;) !,;!

=,12&9&,1!,>!01!&12&J&2:0+I'!.)*+,-).19!,;!.1808.).19# !
_#L#"#L#! ':3)&''&,1 !9,!,; !;.Y.=9&,1!,>!':=% !=,12:=9!3- !01!&12&J&2:0+!&'!:'.2 !0' !0!

30'&'!>,;!2.=&'&,1'!=,1=.;1&18!9%09!&12&J&2:0+I'!.)*+,-).19!,;!
.1808.) .19\!,;!&9!=;.09.'!0!%,'9&+.!,;!,>>.1'&J.!H,;4 !.1J&;,1).19# !

!
_#L#L#! T;,%&3&9.2!%0;0'').19!&1=+:2.'!:1H.+=,).!'.N:0+!02J01=.'B!;.G:.'9'!>,;!

'.N:0+!>0J,;'!012!+.H2B!J:+80;!,;!,3'=.1.!;.)0;4'B!Y,4.'B!*,'9.;'!,;!=0;9,,1'B!
012!01-!:1H.+=,).!9,:=%&18B!*&1=%&18!,;!,9%.;!*%-'&=0+!=,190=9#!V9%.;!>,;)'!,>!
:1+0H>:+!%0;0'').19!,;!2&'=;&)&109&,1!)0-!&1=+:2.!;0=&0+!.*&9%.9'B!'+:;'!012!
2.;,809,;-!;.)0;4'B!'9.;.,9-*.'B!Y,4.'B!*,'9.;'!,;!=0;9,,1'!30'.2!,1!;0=.B!
109&,10+!,;&8&1B!08.B!2&'03&+&9-B!)0;&90+!'909:' !,; !,9%.;!+.80++-!*;,9.=9.2 !=09.8,;&.'# !

!
_#L#Q#! T;,%&3&9.2!%0;0'').19 !)&8%9!0+', !3. !9;01')&99.2!:'&18 !9%.!E,)*01-I' !.+.=9;,1&=!

=,)):1&=09&,1'!'-'9.)B!,;!9%;,:8%!,9%.;!,1 K+&1.!=,12:=9#!



=P!

!

Q":"# 4+()*.7/;#8A+9&0CA& #
_#Q#"#! ()*+,-..'!,;!=,19;0=9!H,;4.;'!H%,!>..+!9%09!9%.-!%0J.!3 ..1!%0;0''.2!,;!

2&'=;&)&109.2!080&1'9B!,;!H%,!H&91.''!01-!%0;0'').19!,;!2&'=;&)&109&,1!3-!01!
.)*+,-..B !=,19;0=9!H,;4.;B !=:'9,).;B !J.12,; !,; !01-,1. !.+'. !H%,!2,.' !3:'&1.''!
H&9%!9%.!E,)*01-B!'%,:+2!&)).2&09.+-!;.*,;9!':=%!=,12:=9!9,!9%.&;!':*.;J&',;!,;!
01-!,9 %.;!).)3.;!,> !)0108.).19# !

_#Q#L#! S,!1,9!0++,H!01!&10**;,*;&09.!'&9:09&,1!9,!=,19&1:.!3-!1,9!;.*,;9&18!&9B!;.80;2+.''!
,>!H%,!&'!=;.09&18!9%.!'&9:09&,1#!D, !.)*+,-..B !=,19;0=9!H,;4.;B !=:'9,).;B !J.12,;!
,;!,9%.;!*.;',1!H%,!2,.'!3:'&1.''!H&9%!9%&'! ,;801&<09&,1!&'!.N.)*9!>;,)!9%.!
*;,%&3&9&,1'!&1!9%&'!*,+&=-#!C1!;.'*,1'.!9,!.J.;-!=,)*+0&19B!9%.!E,)*01-!H&++!
=,12:=9!01!&1J.'9&809&,1!012B!&>!&)*;,*.;!=,12:=9!&'!>,:12B!904.!0**;,*;&09.!
=,;;.=9&J.!0=9&,1#!

_#Q#Q#! $,!9%.!.N9.19!9%09!01!.)*+,-..!,;!=,19;0=9!H,;4.;! &'!1,9!'09&'>&.2!H&9%!9%.!
E,)*01-I' !%012+&18!,>!0!%0;0'').19 !,; !2&'=;&)&109&,1!=,)*+0&19B!%.!,; !'%. !)0-!
0+', !=,190=9!9%.!0**;,*;&09. !'909.!,; !>.2.;0+!.1>,;=.).19 !08.1=- !>,;!+.80+!;.+&.>#!

!
Q"?"# =;;&/0./9& #

_#W#"#! T:1=9:0+&9-!012!;.8:+0;!099.1201=.!0;.!.''.19&0+!9,!9%.!':==.''>:+!,*.;09&,1!,>!
9%.!E,)*01-I' !3:'&1.''# !C>!01!.)*+,-.. !&'!:103+. !9,!;.*,;9 !9,!H,;4 !5,; !9,!;.*,;9!
9,!H,;4!,1!9&).F!>,;!01-!;.0',1B!9%.!.)*+,-..!):'9!1,9&>-!%&'!,;!%.;!':*.;J&',;!
3.>,;.!%&'!,;!%.;!'90;9&18!9&).#!C>!01!.)*+,-..!2.'&;.'!9,! +.0J.!H,;4!>,;!01-!
;.0',1!2:;&18!9%.!H,;420-B!9%.!.)*+,-..!):'9!,390&1!9%.!0**;,J0+!,>!%&'!,;!%.;!
':*.;J&',;!*;&,;!9,!+.0J&18#!C1!9%.!.J.19!9%09!9%.!.)*+,-..!>0&+'!9,!=0++!%&'!,;!%.;!
':*.;J&',;!,;!;.*,;9!>,;!H,;4!>,;!Q !=,1'.=:9&J. !

_#W#L#! H,;420-'B !9%.!.)*+,-.. !H&++!3. !2..).2 !9,!%0J.!J,+:190;&+-!;.'&81.2 !>;,) !%&'!,;!
%.;!.)*+,-).19!H&9%!9%.!E,)*01-!012!H&++!3.!;.),J.2!>;,)!9%.!*0-;,++#!
(N=.''&J.!03'.19..&')!,;!90;2&1.''!)0-!':3Y.=9!9%.!.)*+,-..!9,!2&'=&*+&10;-!
0=9&,1B!:*!9,!012!&1=+:2&18!9.;)&109&,1#!

!
Q"Q"# O7697)*7/&#./0#K;./0.A06#+G#4+/0C9; #

_#_#"#! O'!01!09KH&++!.)*+,-.;B!9%.!E,)*01-!)0-!&)*,'.!2&'=&*+&1.!H%.1.J.;!&9!
2.9.;)&1.'!&9!&'!1.=.''0;-!,;!0**;,*;&09.#!S&'=&*+&1.!)0-!904.!J0;&,:'!>,;)'B!
&1=+:2&18!J.;30+!=,:1'.+&18B!H;&99.1!H0;1&18'B!':'*.1'&,1B!2.),9&,1B!9;01'>.;B!
;.0''&8 1).19!,;!9.;)&109&,1#!$%.!2&'=&*+&1.!&)*,'.2!H&++!2.*.12!,1!9%.!
=&;=:)'901=.' !,>!.0=%!=0'.\ !9%.;.>,;.B!2&'=&*+&1.!H&++!1,9!1.=.''0;&+- !3. !&)*,'.2!
&1!01-!*0;9&=:+0;!'.G:.1=.#!X,;.,J.;B!09!01-!9&).!9%.!E,)*01-!2.9.;)&1.'!&9!&'!
0**;,*;&09.B!01!.)*+,-..!)0-!3.!2&'=%0;8.2 !&)).2&09.+-#!

_#_#L#! (J.;-!,;801&<09&,1!):'9!%0J.!=.;90&1!'90120;2'!,>!=,12:=9!9,!8:&2.!9%.!3.%0J&,;!
,>!.)*+,-..'#!O+9%,:8%!9%.;.!&'!1,!*,''&3+.!H0-!9,!&2.19&>-!.J.;-!;:+.!,>!=,12:=9B!
9%.!>,++,H&18!&'!01!&++:'9;09&J.!+&'9!51,9!&19.12.2!9, !3. !=,)*;.%.1'&J. !,; !9,!+&)&9!9%.!
E,)*01-I'!;&8%9!9,!&)*,'.!2&'=&*+&1.!>,;!01-!,9%.;!=,12:=9!&9!2..)'!
&10**;,*;&09.7#!j..*!&1!)&12!9%09!9%.'.!'90120;2'!,>!=,12:=9!0**+-!9,!0++!
.)*+,-..'!H%.1.J.;!9%.-!0;.!,1!E,)*01-!*;,*.;9-!012d,;!=,12:=9&18!
E,)*01-!3:'&1 .''!5,1!,;!,>>!E,)*01-!*;,*.;9-7#!(1808&18!&1!01-!=,12:=9!9%.!
E,)*01-!2..)'!&10**;,*;&09.!)0-!;.':+9!&1!2&'=&*+&10;-!0=9&,1B!:*!9,!012!
&1=+:2&18!9.;)&109&,1#!M:=%!=,12:=9!)0-!&1=+:2.[!

!
_#_#L#"#! S&'%,1.'9-\ !
_#_#L#L#! O1-!08.19!>,:12!9,!%0J.!2&J.;9.2!)0;&Y:010B!.1808.2!&1!:1'0 >.!

*;0=9&=.'B!,;!3..1!=,1J&=9.2!,;!.19.;.2!0!8:&+9-!*+.0!>,;!0!>.+,1-!=%0;8.!
,>!2&'9;&3:9&,1!,>!0!2;:8 !9,!0!)&1,; !Y0-!3. !':3Y.=9!9,!&)).2&09. !2&')&''0+#!

_#_#L#Q#! f0+'&>&=09&,1!,>!E,)*01-!;.=,;2'\ !



=Q!

!

_#_#L#W#! ]10:9%,;&<.2 ! :'.!,;!*,''.''&,1!,>!*;,*.;9-!9%09! 3.+,18'!9,!9%.!
E,)*01-B!0!=,H,;4.;B!,;!).)3.;!,>!9%. !*:3+&=\!

_#_#L#_#! T,''.''&,1 !,; !=,19;,+!,>!&++.80+!2;:8'B !H.0*,1'B !.N*+,'&J.'B !,; !,9%.;!
2018.;,:'!,;!:10:9%,;&<.2 !)09.;&0+'\!

_#_#L#b#! f&8%9&18B!.1808&18!&1!9%;.09'!,>!J&,+.1=.!,;!J&,+.1=.B!:'.!,>!J:+80;!,;!
03:'&J. !+018:08. B!%,;'.*+0-B !*;0=9&=0+!Y,4.' !,; !,9%.;!2&',;2.;+- !=,12:=9!
9%09!)0-!.12018.;!,9%.;'!,;!20)08. !*;,*.;9-\ !

_#_#L#c#! C1':3,;2&109&,1B!>0&+:;.!9,!*.;>,;)!0''&81.2!2:9&.'!,;!>0&+:;.!9, !=,)*+-!
H&9%!9%.!E,)*01-I'!%.0+9%B!'0>.9-!,;!,9%.;!;:+.'\ !

_#_#L#a#! ]10:9%,;&<.2 !,; !=0;.+.'' !:'. !,>!9%.!E,)*01-I' !)09.;&0+'B!.G:&*).19 !,;!
*;,*.;9-\ !

_#_#L#^#! ]10:9%,;&<.2!012d,;!.N=.''&J.!03'.19..&')!,; !90;2&1.''\ !
_#_#L#"`#! A0=4!,>!9.0)H,;4B!*,,;!=,)):1&=09&,1B!:1'09&'>0=9,;- !*.;>,;)01=.B!

:1*;,>.''&,10+!=,12:=9B!,;!=,12:=9!&)*;,*.;!>,;!9%. !H,;4*+0=.\ !
_#_#L#""#! M.N:0+!,;!,9%.;!&++.80+!%0;0'').19!,; !2&'=;&)&109&,1\!
_#_#L#"L#! ]10:9%,;&<.2!:'.!,;!2&'=+,':;.!,>!9%.!E,)*01-I' !=,1>&2.19&0+!

&1>,;)09&,1\!
_#_#L#"Q#! e&,+09&,1!,>!01-!E,)*01- !*,+&=-#!

!
F"I"% OA&66#4+0&%

_#b#"#! P%09!H.!H.0;!9,!H,;4!&'!0!;.>+.=9&,1!,>!9%.!*;&2.!H.!%0J.!&1!,:;!E,)*01-B!&1!
H%09!H.!2,B!012!&1!,:;'.+J.'#!O+9%,:8%!2;.''!=,2.!;.G:&;.).19'!H&++!J0;-!
0==,;2&18!9,!Y,3!;.'*,1'&3&+&9&.'B!H.!0'4!9%09!-,:;!0**.0;01=.!09!0++!9&).'!'%,H!
2&'=;.9&,1B!8,,2 !90'9.B!012!1,9!*;.'.19 !0!%0<0;2!&1!9%.!*.;>,;)01=. !,>!-,:; !Y,3#!

_#b#L#! O**;,J0+ !,; !2&'0**;,J0+ !,>!H%09!=,1'9&9:9.'!0**;,*;&09. !2;.'' !&'!09!9%.!2&'=;.9&,1!
,>!9%.!2:9-!)0108.;# !

!
Q"T"# K.G&;,#

_#c#"#! $%.!E,)*01-!&'!=,))&99.2!9,!*;,J&2&18!0!'0>.!H,;4*+0=.#!O==,;2&18+-B!9%.!
E,)*01- !.)*%0'&<.' !6'0>.9-!>&;'9#6!C9!&'!9%.!.)*+,-..I' !;.'*,1'&3&+&9-!9,!904.!
'9.* '!9,!*;,),9.!'0>.9-!&1!9%.!H,;4*+0=.!012!H,;4!&1!0!'0>.!)011.;#!U-!
;.)0&1&18!'0>.9-!=,1'=&,:'B!.)*+,-..'!=01!*;,9.=9!9%.)'.+J.'!012!9%.&;!
=,H,;4.;'# !

_#c#L#! ()*+,-..'!0;.!.N*.=9.2!9,!*;,)*9+-!;.*,;9!0++!:1'0>.!H,;4&18!=,12&9&,1'B!
0==&2.19'!012!&1Y:;&.'B!;.80;2+.'' !,>!%,H!)&1,; !', !9%09!01- !*,9.19&0+!%0<0;2'!=01!
3. !=,;;.=9.2# !

!
F"K"% KC16;./9&#./0#=1C6& %

_#a#"#! $%.!E,)*01- !&'!=,))&99.2 !9,!*;,J&2&18!&9'!.)*+,-..' !H&9%!0!'0>. !012!*;,2:=9&J.!
H,;4!.1J&;,1).19#!C1!4..*&18!H&9%!9%&'!=,))&9).19B!&9!)0&190&1'!0!'9;&=9!*,+&=-!
080&1'9!9%.!:'.!,>!0+=,%,+B!'),4&18B!012!9%.!:1+0H>:+!:'.!,>!2;:8'!&1!9%.!
H,;4*+0=.#!E,1'.G:.19+-B!1,!.)*+,-..!)0-!=,1':).!,;!*,''.''!0+=,%,+B!,;!
:'.B!*,''.''B!'.++B!*:;=%0'.!,;!9;01'>.;!&++.80+!2;:8'!09!01-!9&).!H%&+.!,1!9%.!
E,)*01-I'!*;.)&'.'!,;!H %&+.!:'&18!9%.!E,)*01-!J.%&=+.'!,;!.G:&*).19B !,; !

_#a#L#! D,!.)*+,-..!)0-!;.*,;9!9,!H,;4!H&9%!&++.80+!2;:8'!5,;!9%.&;!).903,+&9.'F!,;!
0+=,%,+!&1!%&'!,;!%.;!3,2&+-!'-'9.)#!$%.!,1+-!.N=.*9&,1!9,!9%&'!;:+.!&'!9%09!
.)*+,-..' !)0- !.1808. !&1!),2.;09. !=,1':)*9&,1 !,>!0+=,%,+!9%09!)0- !3. !'.;J.2!
012d,;!=,1':).2 !0' !*0;9!,>!01!0:9%,;&<.2!E,)*01- !',=&0+!,; !3:'&1.'' !.J.19#!

_#a#Q#! 6C++.80+!2;:86!).01'!01-!2;:8!9%09!&'!1,9!+.80++-!,390&103+.!,;!9%09!&'!+.80++-!
,390&103+.!3:9!%0'!1,9!3..1!+.80++-!,390&1.2!&1!0==,;201=.!H&9%!9%.!A0H'!,>!9%.!
E,)),1H.0+9%!,>!X0''0=%:'.99'#!C9!&1=+:2.'!*;.'=;&*9&,1!2;:8'!1,9!3.&18!:'.2!
>,;!*;.'=;&3.2 !*:;*,'.' !,; !3- !9%.!*.;',1 !9,!H%,) !&9!&'!*;.'=;&3.2 !,; !&1!*;.'=;&3.2 !



=R!

!

0),:19'#!C9!0+',!&1=+:2.'!01-!':3'901=.!0!*.;',1!%,+2'!,:9!9,!01,9%.;!0'!01!
&++.80+!2;:8#!

_#a#W#! O1-!J&,+09&,1!,>!9%&'!*,+&=-!H&++!;.':+9 !&1!2&'=&*+&10;-!0=9&,1B!:* !9,!012!&1=+:2&18!
9.;)&109&,1!,>!.)*+,-).19# !

_#a#_#! O1-!.)*+,-..!H%,!>..+'!%.!,;!'%.!%0'!2.J.+,*.2!01!022&=9&,1!9,B!2.*.12.1=.!
:*,1B!,;!*;,3+.)!H&9%!0+=,%,+!,;!2;:8'B!+.80+!,;! &++.80+B!&'!'9;,18+-!.1=,:;08.2!9,!
'..4!0''&'901=.!3.>,;.!0!J&,+09&,1!,>!9%&'!*,+&=-!,==:;'#!O1-!.)*+,-..!H%,!
;.G:.'9'!9&).!,>>!9,!*0;9&=&*09.!&1!0!;.%03&+&909&,1!*;,8;0)!H&++!3.!;.0',103+-!
0==,)),209.2#!/,H.J.;B!.)*+,-..'!)0-!1,9!0J,&2!2&'=&*+&10;-!0=9&,1 B!:*!9,!
012!&1=+:2&18!9.;)&109&,1B!3-!.19.;&18!0!;.%03&+&909&,1!*;,8;0)!0>9.;!0!J&,+09&,1!,>!
9%&'!*,+&=-!&'!':'*.=9.2!,;!2&'=,J.;.2#!P%.1B!&1!9%.!E,)*01-I'!',+.!012!
03',+:9. !2&'=;.9&,1B!9%.!E,)*01- !2.9.;)&1.' !&9!&'!0**;,*;&09.B!01!.)*+,-.. !)0-!
3.!,>>.;.2!9 %.!,*9&,1!,>!*0;9&=&*09&18!&1!012!'09&'>0=9,;&+-!=,)*+.9&18!0!
E,)*01- K0**;,J.2!2;:8!012d,;!0+=,%,+!;.%03&+&909&,1!*;,8;0)!&1!+&.:!,>!
9.;)&109&,1#!

!
Q"Y"# >+A2)*.9&#K&.A9%&6#

_#^#"#! $,!*;,9.=9!E,)*01-!*;,*.;9-B!*;.J.19!2&J.;'&,1B!012!9,!.1':;.!9%.!'0>.9-!,>!0++!
.)*+,-..'B!9%.!E,)*01-!;.'.;J.'!9%.!;&8%9!9,!&1'*.=9!012!'.0;=%!01-!
.)*+,-..I'!,>>&=.B!2.'4B!2;0H.;'B!=03&1.9'B!>&+.'B!+,=4.;B!.G:&*).19B!&1=+:2&18!
=,)*:9.;'B!. K)0&+!012!J,&=.)0&+B!E,)*01-!J.%&=+.'B!012!01-!0;.0!,1!E,)*01-!
*;.)&'.'#!C1!9%&'!;.80;2B!&9!'%,:+2!3.!1,9.2!9%09!0++!,>>&=.'B!2.'4'B!>&+.!2;0H.;'B!
=03&1.9'B!+,=4.;'B!012!,9%.;!E,)*01- !.G:&*).19 !012!>0=&+&9&.'!0;. !9%.!*;,*.;9- !,>!
9%.!E,)*01-B!012!0;.!&19.12.2!>,;!3:'&1.'' !:'.# !

_#^#L#! ()*+,-..' !'%,:+2 !%0J.!1, !.N*.=909&,1!,>!*;&J0=-!H&9%!;.'*.=9 !9,!&9.)' !3;,:8%9!
,19,!E,)*01-!*;,*.;9-!012d,;!'9,;.2!&1!E,)*01-!>0=&+&9&.'#!C1'*.=9&,1!)0-!3.!
=,12:=9.2!09!01-!9&).B!H&9%,:9!1,9&=.B!09!9%.!2&'=;.9&,1!,>!9%.!E,)*01-# !

_#^#Q#! C1!022&9&,1B!H%.1!9%.!E,)*01-!2..)'!0**;,*;&09.B!.)*+,-..'!)0-!3.!;.G:&;.2!
9,!':3)&9!9,!'.0;=%.'!, >!9%.&;!*.;',10+!J.%&=+.'B!*0;=.+'B!*:;'.'B!%012308'B!
30=4*0=4'B!3;&.>=0'.'B!+:1=%!3,N.' !,; !01- !,9%.;!*,''.''&,1' !,; !0;9&=+.'!3;,:8%9!
,1!9,!9%.!E,)*01-I' !*;,*.;9-# !

_#^#W#! T.;',1'!.19.;&18!9%.!*;.)&'.'!H%,!;.>:'.!9,!=,,*.;09.!&1!01!&1'*.=9&,1!
=,12:=9.2 !*:;':019 !9,!9%&'!*,+&=-!)0- !1,9!3. !*.;)&99.2 !9,!.19.; !9%.!*;.)&'.'# !O++!
.)*+,-..'!):'9!=,,*.;09.!&1!01!&1'*.=9&,1\!>0&+:;.!9,!2,!',!&'!&1':3,;2&109&,1!
012!H&++!;.':+9!&1!2&'=&*+&10;-!0=9&,1B!:*!9,!012!&1=+:2&18!9.;)&109&,1#!

!
F"!P"% K+97.*#@&07.#8+*79,%

_#"`#"#! V:;!E,)*01- !&'!=,))&99.2!9,!:9&+&<&18!',=&0+!).2&0!9,!.1%01=.!&9'!*;,>&+.!012!
;.*:909&,1B!9,!+&'9.1!012!;.'*,12 !9,!=:'9,).; !,*&1&,1' !012!>..230=4B!012!9,!2;&J.!
;.J.1:.B!+,-0+9-!012!02J,=0=-#!P.!.1=,:;08.!.)*+,-..'!9,!':**,;9!,:;!
0=9&J&9&.'!9%;,:8%!9%.&;!*.;',10+!',=&0+!1.9H,;4&18!=%011.+'!H%&+.!02%.;&18!9,!9%.!
8:&2.+&1.'!,:9+&1.2!&1!9%&'!'.=9&,1#!

_#"`#L#! f,; !9%.!*:;*,'. !,>!9%&'!'.=9&,1B!',=&0+!).2&0 !012!1.9H,;4&18!;.>.;' !9,!9%.!:'. !,>!
H.3 K30'.2!012!),3&+.!0**+&=09&,1'!>,;!',=&0+!&19.;0=9&,1!012!9%.!.N=%018.!,>!
:'.;!8.1.;09.2!=,19.19#!M,=&0+!).2&0!=%011.+'!=01!&1=+:2.B!3:9!0;.!1,9!+&)&9.2!
9,[!f0=.3,,4B!$H&99.;B!A&14.2+1B!R,:$:3.B!3+,8'B!;.J&.H!'&9.'B!>,;:)'B!,1+&1.!
=,)):1&9&.'!012!01- !'&)&+0;!,1+&1.!*+09>,;)'#!

_#"`#Q#! ()*+,-..'!0;.!.N*.=9.2!9,!=,12:=9!9%.)'.+J.'!&1!0!*;,>.''&,10+!)011.;B!9,!
;.'*.=9!9%.!J&.H'!012!,*&1&,1'!,>!,9%.;'B!012!9,!2.),1'9;09.!;.'*.=9!>,;!9%.!
=,)*01-B !&9'!,H1.;'%&*B!=+&.19'B!8:.'9'B !J.12,;'B !.)*+,-..' !012!=,)*.9&9,;'# !

_#"`#W#! $%.!E,)*01-!012!&9'!.)*+,-..'!0;.!=,))&99.2!9,!=,12:=9&18!,:;'.+J.'!&1!
0==,;201=. !H&9%!3.'9 !&12:'9;-!*;0=9&=.'!&1!',=&0+!1.9H,;4&18B!9,!3.&18!;.'*,1'&3+.!
=&9&<.1'!012!=,)):1&9-!).)3.;'B!9,!+&'9.1&18!012!;.'*,12&18!9,!>..230=4B !012!



=S!

!

9,!=,)):1&=09&18!&1!0!=,:;9.,:'!012!*;,>.''&,10+!)011.;#!U.%0J&,;!012!=,19.19!
9%09!)0-!3.!2..).2!2&';.'*.=9>:+B!2&'%,1.'9B!,>>.1'&J.B!%0;0''&18!,;!20)08&18!
9,!9%.!=,)*01-I'!&19.;.'9'!,;!;.*:909&,1!0;.!1,9!*.;)&99.2# !

_#"`#_#! $%.!:'. !,>!',=&0+!).2&0 !=%011.+'!,1 !=,)*01- !9&).!>,;!*.;',10+ !*:;*,'.' !&'!1,9!
0++,H.2#!

_#"`#b#! O1-!',=&0+!).2&0!=,190=9'B!&1=+:2&18!6>,++,H.;'6!,;!6>;&.12'B6!9%09!0;.!0=G:&;.2!
9%;,:8%!0==,:19'!5&1=+:2&18!3:9!1,9!+&)&9.2!9,!.)0&+!022;.''.'B!3+,8'B!$H&99.;B!
f0=.3,,4B !R,:$:3.B !A&14.2+1B!,; !,9%.;!',=&0+!).2&0 !1.9H,;4'F !=;.09.2 !,1 !3.%0+>!
,>!9%.!E,)*01-!H&++!3.!9%.!*;,*.;9-!,>!9%.!E,)*01-# !

_#"`#c#! ()*+,-..'!):'9!1,9!2&'=+,'.!*;&J09.!,;!=,1>&2.19&0+!&1>,;)09&,1!03,:9!9%.!
E,)*01-B!&9'!.)*+,-..'B!=+&.19'B!':**+&.;'!,;!=:'9,).;'!,1!',=&0+!1.9H,;4'#!
( )*+,-..'!):'9!;.'*.=9!9;02.)0;4'B!=,*-;&8%9'B!&19.++.=9:0+!*;,*.;9-!012!
*;,*;&.90;- !&1>,;)09&,1#!D, !9%&;2K*0;9- !=,19.19!'%,:+2 !3. !*:3+&'%.2!H&9%,:9!*;&,;!
*.;)&''&,1!>;,)!9%. !,H1.;# !

_#"`#a#! $%.!E,)*01- !)0&190&1'!9%.!;&8%9!9,!),1&9,; !=,)*01- K;.+09.2!.)*+,-.. !0=9&J&9-!
&1!',=&0+!1.9H,;4'#!e&,+09&,1!,>!*,+&=-!8:&2.+&1.'!&'!8;,:12'!>,;!2&'=&*+&1.B!:*!9,!
012!&1=+:2&18!9.;)&109&,1#!

!
F"!!" % 4&**#8%+/&#8+*79,%

_#""#"#! $%.!:'.!,>!*.;',10+!=.++!*%,1.'!09!H,;4!&'!2&'=,:;08.2!3.=0:'.!&9!=01!&19.;>.;.!
H&9%!H,;4!012!3.!2&';:*9&J.!9,!,9%.;'#!$%.;.>,;.B!.)*+,-..'!H%,!3;&18!*.;',10+!
=.++!*%,1.'!9,!H,;4!0;.!;.G:&;.2!9,!4..*!9%.!;&18.;!'%:9!,>>!,;!*+0=.2!,1!J&3;09.!
),2. !H%.1!9%.-!0;. !&1!9%.!>0=&+&9-B!012!9,!4..* !=.++!*%,1. !:'. !=,1>&1.2!9,!3;.04'!
012!).0+!*.;&,2'#!E,1J.;'09&,1'!'%,:+2!3.!%0 2!0H0-!>;,)!0;.0'!H%.;.!,9%.;!
.)*+,-..'!0;.!H,;4&18#!P%.1!=.++!*%,1.!:'.!&19.;>.;.'!H&9%!9%.!'09&'>0=9,;-!
*.;>,;)01=.!,>!01!.)*+,-..I'!2:9&.'!,;!2&'9:;3'!,9%.;'B!9%.!*;&J&+.8.!,>!:'&18!0!
*.;',10+!=.++!*%,1.!09!H,;4!)0-!3.!904.1!0H0-!012!,9%.;!2&'=&*+&10;-! 0=9&,1B!:*!
9,!012!&1=+:2&18!9.;)&109&,1B!)0-!3.!&)*,'.2# !

_#""#L#! $%.!E,)*01-!)0-!*;,J&2.!=.++!*%,1.!0++,H01=.'!9,!.)*+,-..'!&1!=.;90&1!
*,'&9&,1' !&1!01!.>>,;9!9,!&)*;,J. !.>>&=&.1=-!012!.>>.=9&J.1.''#!P%.1 !=.++!*%,1.'!
0;.!:'.2!>,;!E,)*01-!3:'&1.''B! .)*+,-..'!):'9!=,)*+-!H&9%!0++!E,)*01-!
*,+&=&.'!8,J.;1&18!=,12:=9B!&1=+:2&18!,:;!*,+&=&.'!*;,%&3&9&18!2&'=;&)&109&,1B!
%0;0'').19B!012!J&,+.1=.!&1!9%.!H,;4*+0=.#!P%.1!:'&18!9%.!=.++!*%,1.!&1!0!
*:3+&=!*+0=.B!*+.0'.!;.).)3.;!9,!)0&190&1!9%.!=,1>&2.19&0+&9-!,>!01-!*;&J09.!,;!
=,1>&2.19&0+!3:'&1.''!&1>,;)09&,1#!O'!0!=,:;9.'-!9,!,9%.;'B!*+.0'.!'%:9!=.++!
*%,1.'!,>>!,;!*+0=.!,1!J&3;09.!),2.!2:;&18 !)..9&18'# !

!

G4( >?@'%A""(-"&";)6$(+&,(F"#H)*"$ (

R"!"# X&/&A.*#
b#"#"#! O'&2.!>;,) !9%,'. !3.1.>&9'!;.G:&;.2 !3- !'909.!012!>.2.;0+!;.8:+09&,1'B!, :;!

E,)*01-! 0+',!,>>.;'!022&9&,10+!3.1.>&9'!>,;!&9'!>:++K9&).!.)*+,-..'# !
b#"#L#! f;,) !9&).!9,!9&).B!3.1.>&9'!)0- !3. !022.2 !,; !2.+.9.2 !>;,) !9%.!3.1.>&9'!*0=408.#!
b#"#Q#! $%.!E,)*01- !;.'.;J.' !9%.!;&8%9!9,!)04. !':=% !=%018.'#!$%&'!/0123,,4 !2,.' !

1,9!=,190&1!9%.!=,)*+.9.!9.;)'!012d,;!=,12&9&,1'!,>!01-!,>!9%.!E,)*01-I'!
=:;;.19!3.1.>&9!*+01'#!C9!&'!&19.12.2!,1+-!9,!*;,J&2.!8.1.;0+!.N*+0109&,1'#!

b#"#W#! f,; !&1>,;)09&,1!;.80;2&18!.)*+,-.. !3.1.>&9'!012!'.;J&=.'B !.)*+,-..' !'%,:+2!
=,190=9!/:)01 !Z.',:;=.'# !

!
R"3"# 4LDH= #

b#L#"#! ]12.; !9%.!*;,J&'&,1' !,>!9%.!E,1',+&209.2!V)1&3:' !U:28.9 !Z.=,1=&+&09&,1!O=9!
5EVUZOF!,>!"^abB!&>!-,:!0;.!=,J.;.2!:12.;!9%.!E,)*01-I'!8;,:* !%.0+9%!



=U!

!

&1':;01=.!*+015'F!-,:!0;.!.19&9+.2!9,!=,19&1:.!-,:;!=,J.;08.!&1!9%.!.J.19!9%09!
-,:;!.)*+,-).19!H&9%!9%.! E,)*01-!.12'#!]12.;!EVUZOB!9%.!E,)*01-!):'9!
,>>.;!.0=%!G:0+&>&.2!3.1.>&=&0;-!59%.!.)*+,-..!012!01-!=,J.;.2!2.*.12.19'F!H%,!
H,:+2!,9%.;H&'.!+,'.!=,J.;08.!:12.;!9%.!*+01!0'!0!;.':+9!,>!0!G:0+&>-&18!.J.19!01!
,**,;9:1&9-!9,!=,19&1:.!9%.&;!&1':;01=.!=,J.;08.#!O !G:0+&>-&18!.J.19!&'!2.>&1.2!0'!
9.;)&109&,1!,>!.)*+,-).19B!0!;.2:=9&,1!&1!9%.!1:)3.;!,>!%,:;'!,>!.)*+,-).19B!
2.09%!,>!=,J.;.2!.)*+,-..B!2&J,;=.!,;!+.80+!'.*0;09&,1B!0!2.*.12.19!=%&+2!
=.0'.'!9,!3.!2.*.12.19B!.+&8&3&+&9-!,>!9%.!=,J.;.2!.)*+,-..!>,;!X.2&=0;.B !,;!01!
.)*+,-.;I'!3014;:*9=-# !

!
R":"# >+A2&AZ6#4+()&/6.;7+/ #

b#Q#"#! O++!'909.'!%0J.!P,;4.;'I!E,)*.1'09&,1!+0H'!H%,'.!*:;*,'.!&'!9,!*;,),9.!9%.!
8.1.;0+!H.+>0;.!,>!*.,*+.!3-!*;,J&2&18!=,)*.1'09&,1!>,;!0==&2.190+!&1Y:;&.'!,;!
2.09%!':>>.;.2 !&1!9%.!=,:;'. !,>!.)*+,-).19# !$%.'. !+0H'!0;. !2.'&81.2 !9,!*;,J&2.!
*;,9.=9&,1!9,!H,;4.;' !':>>.;&18!,==:*09&,10+!2&'03&+&9&.'!9%;,:8%!0==&2.19'!0;&'&18!
,:9!,>B!012!&1!9%.!=,:;'.!,> !.)*+,-).19# !

b#Q#L#! $%.!E,)*01-! =0;;&.' !P,;4.;'I !E,)*.1'09&,1 !C1':;01=. !>,;!0++!.)*+,-..' !012!
*0-'!9%.!.19&;.!=,'9!,>! 9%.!&1':;01=.!*;,8;0)# !

b#Q#Q#! O1!.)*+,-.. !H%,!':>>.;' !01!&1Y:;-!,; !&++1.''!&1!=,11.=9&,1!H&9%!9%.!Y,3!&'!:':0++-!
.+&8&3+.!9,!;.=.&J.!*0-).19!9%;,:8%!9%.!&1':;01=.!=,)*01-!>,;!+,'9 !H08.'# !

b#Q#W#! C1!022&9&,1!9,!2&'03&+&9-!*0-).19'B!1.=.''0;-!%,'*&90+B!).2&=0+!012!':;8&=0+!
.N*.1'.' !0;. !=,J.;.2 !:12.; !P,;4.;'I !E,)*.1'09&,1B !H&9%!*0-).19' !3.&18!
)02.!2&;.=9+-!9,!9%.!%,'*&90+!,;!*%-'&=&01#!

b#Q#_#! P,;4.;'I !E,)*.1'09&,1 !3.1.>&9'!9,!&1Y:;.2!H,;4.;' !0+', !&1=+:2.'!0''&'901=. !9,!
%.+*!G:0+&>&.2!&1Y:;.2!.)*+,-..'!;.9:;1!9,! ':&903+.!.)*+,-).19# !

!
R"?"# K+97.*#K&9CA7;,#D&/&G7;6#[ES4=\#

b#W#"#! S:;&18!-,:;!.)*+,-).19B!-,:!012!9%.!E,)*01-!3,9%!=,19;&3:9.!>:12'!9,!9%.!
f.2.;0+!8,J.;1).19!9,!':**,;9!9%.!M,=&0+!M.=:;&9-!T;,8;0)#!$%&'!*;,8;0)!&'!
&19.12.2!9,!*;,J&2. !-,: !H&9%!;.9&;.).19 !3.1.>&9!*0-).1 9'!012!).2&=0+!=,J.;08.!
,1=.!-,:!;.0=%!;.9&;.).19 !08.#!

!
R"Q"# ]/&()*+,(&/;#S/6CA./9& #

b#_#"#! $%.!=,)*01-!*0-'!0!'909.!012!>.2.;0+!90N!9,!*;,J&2.!.)*+,-..'!H&9%!
:1.)*+,-).19!&1':;01=.!=,J.;08.!&1!9%.!.J.19!9%.-!3.=,).!:1.)*+,-.2!
9%;,:8%!1,!>0:+9!,>!9%.&;!,H1!,;!2:.!9,!=&;=:)'901=.'!2.'=;&3.2!3-!+0H#!$%&'!
&1':;01=. !&'!02)&1&'9.;.2 !3- !0**+&=03+.!'909.!08.1=&.'B!H%,!2.9.;)&1. !.+&8&3&+&9-!
>,;!3.1.>&9'B!9%.!0),:19!,>!3.1.>&9'!5&>!01-FB!012!2:;09&,1!,>!3.1.>&9'#!

!

I4( >?@'%A""(J"+H"$(%;(KL$"&*"(+&,(<)?"(M;; (

T"!"# X&/&A.*#
c#"#"#! P%&+.!;.8:+0;!099.1201=.!&'!=;:=&0+!9,!)0&190&1!3:'&1.''!,*.;09&,1'B!9%.!

E,)*01- !;.=,81&<.' !9%09B!>,;!0!J0;&.9-!,>!;.0',1'B !.)*+,-..' !)0- !1..2 !9&).!,>>!
>;,)!H,;4#!$%.!E,)*01-!%0'!0J0&+03+.!0!1:)3.;!,>!9-*.'!,>!+.0J.'!,>!03'.1=.#!
M,).!0;.!8,J.;1.2!3-!+0H!012!,9%. ;'!0;.!2&'=;.9&,10;-#!f,;!0++!*+011.2!+.0J.'B!
%,H.J.;B!.)*+,-..'!):'9!':3)&9!0!;.G:.'9!09!+.0'9!"W!20-'!&1!02J01=.\!&1!=0'.!
,>!.).;8.1=&.'B!.)*+,-..'!'%,:+2!':3)&9!9%.!;.G:.'9!0'!',,1!0'!9%.-!3.=,).!
0H0;.!,>!9%.!1..2!>,;!+.0J.#!O++!+.0J.'!):'9!%0J.!9%.!0** ;,J0+!,>!9%.!E,)*01-!
)0108.).19#!C>B!2:;&18!0!+.0J.B!01!.)*+,-..!0==.*9'!01,9%.;!Y,3B!.1808.'!&1!
,9%.;!.)*+,-).19!,;!=,1':+9&18!,:9'&2.!,>!9%.!E,)*01-B!,;!0**+&.' !>,;!



=V!

!

:1.)*+,-).19!&1':;01=.!3.1.>&9'B!9%.!.)*+,-..!)0-!3.!=,1'&2.;.2!9,!%0J.!
J,+:190;&+-!;.'&81.2!>;,)!.)*+,-).19!H&9%!9%.!E,)*01-# !

c#"#L#! O++!;.G:.'9' !>,;!0!+.0J. !,>!03'.1=. !H&++!3. !=,1'&2.;.2 !&1!+&8%9!,>!9%.&;!.>>.=9!,1 !9%.!
E,)*01-!012!&9'!H,;4!;.G:&;.).19'B!0'!2.9.;)&1.2!3-!9%.!E,)*01-!
)0108.).19B!H%&=%!;.'.;J.'!9%.!;&8%9!9,!0**;,J.!,;!2.1-!':=%!;.G:.'9'!&1!&9'!
',+.!2&'=;.9&,1B!:1+.''!,9%.;H&'.!;.G:&;.2!3-!+0H#!f,;!2&'03&+&9-K;.+09.2!+.0J.!
;.G:.'9'B!9%.!E,)*01-!H&++!.1808.!&1!01!&19.;0=9&J.!*;,=.''!H&9%!9%.!.)*+,-..!
9,!2.9.;)&1.!&>!0!+.0J.!&'!9%.!),'9!0**;,*;&09. !0==,)),209&,1 #!

c#"#Q#! $%.!.)*+,-.. !):'9 !*;,J&2. !0!=.;9&>&=09&,1!>;,) !%&'!,; !%.;!%.0+9%!=0;. !*;,J&2.; !9,!
9%.!E,)*01-!9,!':**,;9!0!+.0J.!>,;!).2&=0+!;.0',1'#!f0&+:;.!9,!*;,J&2.!9%.!
;.G:&;.2!=.;9&>&=09&,1!9,!9%.!E,)*01-!&1!0!9&).+-!)011.;!H&++!;.':+9!&1!2.+0-!,;!
2.1&0+!,>!+.0J.#!

c#"#W#! C>!01!.)*+,-.. !;.G:&;.' !01!.N9.1'&,1 !,>!+.0J.B!9%.!.)*+,-.. !):'9 !;.G:.'9 !':=%!
.N9.1'&,1!012!%0J.!&9!0**;,J.2!3.>,;.!9%.!.N*&;09&,1!,>!9%.!=:;;.19+-!0**;,J.2!
+.0J.#!

c#"#_#! P%&+.!9%.!E,)*01- !H&++!)04. !0!;.0',103+. !.>>,;9!9,!;.9:;1 !9%.!.)*+,-.. !9,!%&'!,;!
%.;!>,;).;!*,'&9&,1!,;!0!=,)*0;03+.!*,'&9&,1!>,++,H&18!01!0**;,J.2!+.0J.!,>!
03'.1=.B!9%.;.!&'!1,!8:0;019..!9%09!9%.!.)*+,-..!H&++!3.!;.&1'909.2!9,!%&'!,;!%.;!
*,'&9&,1B!,;!01-!*,'&9&,1B!.N=.*9!0'!;.G:&;.2!3- !+0H#!

!
T"3"# K792#O.,6#

c#L#"#! (+&8&3+.!.)*+,-..'!0;.! .19&9+.2!9,!*0&2!'&=4!20-'!&1!0==,;201=.!H&9%!
X0''0=%:'.99' !+0H#!

!
J"$"% 8A&5/./9, <O76.17*7;,#V&.P&%

c#Q#"#! ()*+,-..'!H%,!0;.!2&'03+.2!,1!0==,:19!,>!*;.8101=-B!=%&+23&;9%B!,;!0!;.+09.2!
).2&=0+!=,12&9&,1!)0- !;.G:.'9 !01!:1*0&2!+.0J. !,>!03'.1=.# !M:=%!+.0J. !H&++!3.!
8;019.2!>,;!9%.!*.;&,2!,>!2&'03&+&9-B!:*!9,!0!)0N&):)!,>!>,:;!),19%'#!$&).!,>>!
)0-!3.!;.G:.'9.2!>,;!*;.1090+!=0;.B!'.J.;.!),;1&18!'&=41.''B!2,=9,; K,;2.;.2!
3.2!;.'9B!=%&+23&;9%B!012!;.=,J.;-!>;,)!=%&+23&;9%#!

c#Q#L#! A.0J.!*;,J&2.2!>,;!*;.8101=-!2&'03&+&9-!&'!9;.09.2!'.*0;09.+-!>;,)!+.0J.'!
;.G:&;.2!3-!9%.!'909.!>0)&+-!012!).2&=0+!+.0J.!+0H#!/,H.J.;B!9%.!>&;'9!"L!
H,;4H..4' !,>!0!*;.8101=- !2&'03&+&9-!+.0J. !H&++!3. !9;.09.2!=,1=:;;.19+- !0' !0!+.0J.!
*:;':019!9,!9%.!>.2.;0+!f0)&+-!012!X.2&=0+!A.0J.!O=9!56fXAO6F!>,;!0++!.+&8&3+.!
.)*+,-..'# !

c#Q#Q#! ()*+,-..'!H%,!H&'%!9,!904.!0!*;.8101=-!2&'03&+&9-!+.0J.!):'9!1,9&>-!/:)01!
Z.',:;=.'!,>!9%.!209.!9%.!+.0J.!&'!.N*.=9.2!9,!=,)).1=.!012!9%.!.'9&)09.2!
2:;09&,1!,>!9%.!+.0J.#!D,9&=.!'%,:+2!3.!8&J.1!0'!&12&=09.2!03,J.#!$%.!.)*+,-..!
):'9!0+',!*;,J &2.!0!).2&=0+!=.;9&>&=09&,1!,>!2&'03&+&9-!9,!9%.!E,)*01-#!f0&+:;.!9,!
*;,J&2. !9%.!;.G:&;.2 !).2&=0+!=.;9&>&=09&,1!9,!9%.!E,)*01- !&1!0!9&).+-!)011.; !H&++!
;.':+9!&1!2.+0-!,;!2.1&0+!,>!+.0J.#!U.>,;.!;.9:;1&18!9,!H,;4B!9%.!.)*+,-..!):'9!
*;,J&2.!0!).2&=0+!=.;9&>&=09&,1!9%09!'%.!&'!03+.!9,!;.':).!%.;!,;&8&10+!Y,3!2:9&.'#!
O**;,*;&09.!>,;)'!)0-!3.!,390&1.2!>;,)!/:)01 !Z.',:;=.'# !

c#Q#W#! ()*+,-..'!H%,!;.9:;1!9,!H,;4!&)).2&09.+-!>,++,H&18!9%.!.N*&;09&,1!,>!01!
0**;,J.2 !*;.8101=- !2&'03&+&9-!+.0J. !H&++!8.1.;0++-!3. !;..)*+,-.2 !&1!9%.&;!>,;).;!
*,'&9&,1!,;!0!=,)*0;03+.!Y,3B!0'!;.G:&;.2!3- !+0H#!

c#Q#_#! ()*+,-..'!H%,!0;.!0>>.=9.2!3-!*;.8101=-!)0-!0+',!3.!.+&8&3+.!9,!9;01'>.;!9,!0!
+.'' !'9;.1:,:' !,; !%0<0;2,:' !*,'&9&,1!,; !2:9&.'B!*;,J&2.2 !=.;90&1!*;.;.G:&'&9.' !0;.!
).9#!Z.0',103+.!0= =,)),209&,1'!)0-!3.!;.G:.'9.2!H&9%!9%.!02J&=.!,>!9%.!
.)*+,-..I'!%.0+9%!=0;.!*;,J&2.;#!C1!022&9&,1B!+0=909&,1!0==,)),209&,1!&'!0+',!
0J0&+03+.B!:*,1!;.G:.'9#!f,;!),;.!&1>,;)09&,1!,1!*;.8101=-!2&'03&+&9-!+.0J.!,;!
9;01'>.;!012!&9'!.>>.=9!,1!9%.!9.;)'B!=,12&9&,1'!,;!3.1.>&9'!,>!.)*+,-).19B!*+.0'.!
=,190=9!/:)01 !Z.',:;=.'# !



@W!

!

T"?"# >+A2&A6Z#4+()&/6.;7+/#V&.P& #
c#W#"#! O1-!.)*+,-..!H%,!&'!:103+.!9,!H,;4!2:.!9,!0!H,;4!;.+09.2 !&1Y:;-!,;!&++1.''!012!

H%,!&'!.+&8&3+.!>,;!P,;4.;'I!E,)*.1'09&,1!3.1.>&9'!H&++!3.!*;,J&2.2!01!:1*0&2!
+.0J. !>,;!9%.!*.;&,2 !;.G:&;.2#!$%.!>&;'9!"L !H..4' !H&++!3. !9;.09.2!=,1=:;;.19+- !0' !0!
>0)&+-!012!).2&=0+!+.0J.!:12.;!9%.!>.2.;0+!f0)&+-!X.2&=0+!A.0J.!O=9!56fXAO6l!
>,;!.+&8&3+.!.)*+,-..'# !

!
T"Q"# ^+;7/5#$7(& #

c#_#"#! ()*+,-..'!H%,!0;.!;.8&'9.;.2!J,9.;'!012!H%,!+0=4!':>>&=&.19!9&).!,:9'&2.!,>!
H,;4 !9,!J,9. !&1!01- !+,=0+B!'909.B!012!109&,10+!.+.=9&,1!)0- !904.!:* !9,!9H,!%,:;' !,>>!
H,;4!H&9%!*0-!09!9%.!3.8&11&18!,;!.12!,>!9%.!20-!>,;!9%&'!*:;*,'.#!()*+,-..'!
'%,:+2!*;,J&2.!09!+.0'9!9H,!H,;4&18!20-'I!1,9&=.!H%.1!9&).!,>>!&'!;.G:&;.2#!



!"#$
%&'()*)+,(,$

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

!"#$%&'()* ) !"#$%&'() +,(-&) .&/,0,"' ) 100$&)!2(&)

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

!
012! 3/45%$

!"!" ! #$%&'()*+$$,-./* ,'&%$(0'$)*1,,23*4&*122*'$%&'()*0)$(*4&*&,$'14$*1.(*51.1/$*46$*

70)-.$)) *-.%20(-./*,63)-%12*(&%05$.4)*1.(*(-/-412*8-2$)"*

612! 47!%/8-9%3$

9"!"! :6-)*;<= *,'&>-($) *,'&%$(0'$)*4&*51.1/$*122*'$%&'()*1.(*(&%05$.4)*0)$(*-.*46$*%&0')$*

&8*70)-.$))*&,$'14-&.)*4&*$.)0'$*,'&(0%4*?012-43@*A&'B$'*)18$43*1.(*%&5,2-1.%$*A-46*

21A)*1.(*'$/0214-&.)"*

:12! ;%354.3-7-#-8-%3$

C"!"! D1.1/$5$.4*:$15 *E*F22*GF*,$')&..$2*$.)0'$*122*'$%&'()*4614*188$%4*,'&(0%4*?012-43*1'$*

51.1/$( *1%%&'(-./*4&*46-)*,'&%$(0'$"*

C"9"! H&'B$')*E*='&4$%4*122*'$%&'()*1.(*$.)0'$*46$3*1'$*,'&%$))$(*1%%&'(-./*4&*46-)*

,'&%$(0'$"*

<12! =%>-.-8-4.3$?.=$?77;%9-?8-4.3 $

I"!" ! J&.4'&22$(*K&%05$.4)*E*F*(&%05$.4*4614*'$?0-'$)*8&'512*1,,'&>12@*'$>-$A*1.(*%&.4'&2*

4&*%&5,23*A-46*21A)@*'$/0214-&.)@*)41.(1'()@*,'&(0%4*?012-43@*A&'B$'*)18$43*1.(*

LD=MLF="*J&.4'&22$(*(&%05$.4)*-.%20($*,&2-%-$)@*)41.(1'(* &,$'14-./* , '&%$(0'$)@*

),$%-8-%14-&.)@*8&'5)@*,'&(0%4-&.*'$%&'()@*, '&(0%4*1.(*5 14$'-12*217$2)@*8&'5021)@*10(-4*

'$,&'4)@*,'&,'-$41'3*-.8&'514-&.*1.(* 5 1'B$4-./*5 14$'-12)*4614*188$%4*,'&(0%4*?012-43@*

,'&,$'*0)$*&8*,'&(0%4)*1.(*$88$%4->$*&,$'14-&.)"**

I"9"! J61./$*J&.4'&2*E*='&%$(0'$*4614*($)%'-7$)*'$?0-'$( *1%4-&.)*4&*%'$14$*&'*%61./$*

(&%05$.4)*4614*188$%4*N1O*81%-2-4-$)@*514$'-12)@*$?0-,5$.4*1.(M&'*, '&%$))$)*0)$(*-.*

51.081%40'-./@*,'&%$))-./@*,1%B1/-./*1.(*4$)4-./*&8*%1..17-)*,'&(0%4)*&'*N7O*4614*513*

188$%4*46$*&,$'14-&.*&8*46$*?012-43@*)18$43*&'*)0,,&'4*)3)4$5)*8&'*,'&(0%4)*&'*

,'&(0%4-&."*

I"C"! K&%05$.4*P057$'*E*; $?0$.4-12*.057$'*4614*-)*1))-/.$(*4&*0.-?0$23*-($.4-83*$1%6*

(&%05$.4"*:6$*.057$'*513*-.%20($*1*,'$8-Q*&'*)088-Q*&8*2$44$')*4614*-($.4-83*46$*43,$*&'*

%14$/&'3*&8*(&%05$.4*N;<=@*,'&4&%&2@*'$,&'4@*8&'5@*$4%"O@*:6$*K&%05$.4*P057$'*513*

12)&*7$*B.&A.*1)*46$*K&%05$.4*RK"*

I"I" ! K&%05$.4*#$>-)-&.*E*; $?0$.4-12*12,61*&'*.05$'-%*%61'1%4$'*4614*-)*1))-/.$(*4&*0.-?0$23*

-($.4-83*46$*>$')-&.*&8*46$*(&%05$.4*4614*-)*1,,'&>$("*



!"#$
%&'()*)+,(,$

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

!"#$%&'()* ) !"#$%&'() +,(-&) .&/,0,"' ) 100$&)!2(&)

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

!
I"S"! T88$%4->$*K14$*E*K14$*&.*46$*(&%05$.4*-.(-%14-./*A6$.*46$*(&%05$.4*7$%&5$)*

$88$%4->$"*

I"U"! D1)4$'*K&%05$.4*V-)4*E*F*2-)4*51-.41-.$(*73*G012-43*F))0'1.%$*&'*'$),&.)-72$*

($,1'45$.4MA&'B$'*4614*2-)4)*46$*(&%05$.4*4-42$@*.057$'@*'$>-)-&.*(14$*1.(*'$>-$A*

6-)4&'3"*

I"W"! <7)&2$4$*K&%05$.4)*E*K&%05$.4)*4614*61>$*%61./$(*1.(M&'*A-22*.&*2&./$'*7$*0)$("*

I"X"! #$%&'(*E*F.3*(&%05$.4@*8&'5@*'$,&'4*&'*%&''$),&.($.%$*/$.$'14$(*1)*,1'4*&8*70)-.$))*

&,$'14-&.)"*

I"Y"! #$%&'()*D1.1/$5$.4*E*='&%$))*&8*%14$/&'-Z-./@*%&22$%4-./@*8-2-./@*)4&'-./@*'$4'-$>-./@*

%&.4'&22-./*1.(*($)4'&3-./*'$%&'()*4&*)0,,&'4*46$*%&5,2-1.4*&,$'14-&.*&8*46$*70)-.$))"*

I"![" ! ;,$%-8-%14-&.*E*G012-43*)41.(1'(*N-"$"@*4$)4)@*1.1234-%12*,'&%$(0'$)*1.(*1%%$,41.%$*

%'-4$'-1O*,'&>-($(*-.*1.*1,,'&>$(*1,,2-%14-&.*&'*(&%05$.4*4614*),$%-8-$)*,1'15$4$')*8&'*

?012-43*&8*,'&(0%4)@*-.4$'5$(-14$)@*'1A*514$'-12)@*'$1/$.4)@*%&5,&.$.4)@*-.\,'&%$))*

514$'-12)@*%&.41-.$'*)3)4$5)*1.(*&46$'*514$'-12)*0)$(*-.*46$*,'&(0%4-&.@*61.(2-./@*

)4&'1/$*1.(*4'1.)8$'*&8*1*,'&(0%4"**

@12! 5;4/%=A;% $

S"!"! :6$*&,$'14-&.*%&.4'&2)*122*70)-.$))\'$214$(*'$%&'()*4&*$.)0'$*&,4-512*)0,,&'4*&8*

70)-.$))*&,$'14-&.)*1.(*%&5,2-1.%$*A-46*1,,2-%172$*21A)*1.(*'$/0214-&.)"*

S"9"! :6$*&,$'14-&.*1))-/.) *1*A&'B$'*4&*51.1/$*46$*'$%&'()*)3)4$5@*1.(*46$*A&'B$'*61)*46$*

4-5$*122&45$.4@*)B-22)*1.(*$Q,$'-$.%$*4&*1($?014$23*5$$4*46$*,&)-4-&.*'$?0-'$5$.4)"*

S"C"! #$%&'()*=&2-%-$)*

S"C"!"! #$%&'()*1'$*2$/-72$@*'$1(-23*-($.4-8-172$*1.(*A'-44$.*-.*T. /2-)6"*

S"C"9"! #$%&'()*1'$*1>1-2172$*8&'*'$>-$A*1.(*0)$*73*1046&'-Z$(*A&'B$')"*

S"C"C"! #$%&'()*1'$*%0''$.4*1.(*%&''$%4"*

S"C"I"! F22*'$%&'()*1'$*-($.4-8-$(@*%&.4'&22$(*1.(*,'&4$%4$("*

S"C"S"! All workers *,1'4-%-,14-./*-.*46$*$Q$%04-&.*&8*46-)*,'&%$(0'$*1'$*4'1-.$( "*

S"I"! :6$*&,$'14-&.)*51.1/$) *122*,63)-%12*'$%&'()*1%%&'(-./*4&*)414$*&'*8$($'12*'$/0214-&.)@*

-.%20(-./]*

S"I"!"! #$)4'-%4$(*)4&'1/$*1'$1)*

S"I"9"! V&%B172$*8-2-./*)3)4$5)*

S"I"C"! ;-/.*-.M)-/.*&04*,'&%$(0'$)*8&'*8-2$*'$>-$AM'$5&>12*
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%&'()*)+,(,$

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

!"#$%&'()* ) !"#$%&'() +,(-&) .&/,0,"' ) 100$&)!2(&)

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

!
S"I"I"! <'/1.-Z$(*8-2-./*)3)4$5)*

S"I"S"! =63)-%12*'$%&'()*1'$*8-2$(*-.*1*4-5$23*51..$'*

S"I"U"! K$)4'0%4-&.*)%6$(02$)*1.(*,'&%$))$)*

S"I"W"! J'-)-)*,'&4$%4-&.*

S"I"X"! V&./\4$'5*)4&'1/$M$.>-'&.5$.412*%&.4'&2)*

S"S"! :6$*&,$'14-&.*51.1/$) *122*(-/-412*8-2$)*1%%&'(-./*4&*)414$*&'*8$($'12*'$/0214-&.)*8&']*

S"S"!"! ;3)4$5*1%%$))*%&.4'&2)*

S"S"9"! ^)$'*%&.4'&2)*1.(*4'1%B-./*N>-$A-./@*,'-.4-./@*$(-4-./*1.(*($2$4-./O*

S"S"C"! ;41.(1'(*8-2$*217$2-./*1.(*&'/1.-Z$(*)4&'1/$*6-$'1'%63*

S"S"I"! K141*$.%'3,4-&.*

S"S"S"! _-2$*($2$4-&.*)%6$(02$)*1.(*,'&%$))$)*-.%20(-./*($2$4-&.*&8*(141*&.*&7)&2$4$*

%&5,04$')*1.(*(141*)4&'1/$*($>-%$)*

S"S"U"! K141*71%B0,*E*%2&0(*)4&'1/$@*(-/-412*)4&'1/$*)$'>-%$)@*&88)-4$*)4&'1/$*&8*71%B0,*

61'(*('->$) *

S"S"W"! F04&514-%*8-2$*71%B0,*

S"S"X"! V&./\4$'5*,'&4$%4-&.*1.(*8-2$*-.4$/'-43*

S"U"! D1.1/$5$.4* %&.(0%4)*1*)$28\1))$))5$.4*&8*46$*'$%&'()*,'&%$))*14*2$1)4*$>$'3*Y[*(13)@*

(&%05$.4*46$*1))$))5$.4*1.(*%&5,2$4$*1.3*%&''$%4->$*1%4-&." *

S"W"! K&%05$.4)*1.(*'$%&'()*1'$*'$41-.$(*8&'*1*,$'-&(*&8*4-5$*$?0->12$.4*4&*46$*$Q,$%4$(*2-8$*

&8*46$*,'&(0%4@*704*-.*.&*%1)$*2$))*461.*4A&*3$1')*8'&5*46$*(14$*&8*,'&(0%4*'$2$1)$*8&'*
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