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!

"#$%&'!(#)*!+$,%#-!./,0#)*!1"(+.2!3#-4/)/-$/!5677!!

8)#9)&::/!

;)%<&=!7>,?!+@)%'!

!

""#$%&!'()*+,-.,*/0!/1(0!

!

"#%%!20,-/345,*/0&!!

6-/7(++/-!84(!9:*,(!;!<0*=(-+*,>!/7!?*-@*0):.@!AB-*,*5!/7!+/5*.C!D/-E!,.-)(,+F!
G*5:.(C!H.=.C(,,(!A89IJ!J.,*/0.C!B/0=(0/-F!!

!

"#"K!L!M#$%&!!6C(0.->&!!"#$$%&'(&')!#*%+,&-.)/(')0,1(%23)#&4)5('"2(&')6%$5#+%)172.!!

81(.E(-+&!?/N!O/C@.0!A5/@@40*,>!5.@1.*)0(-FP!?/N!9*CC*.@+;Q*03C.>!AR*+.NC(3!6(/1C(!I).*0+,!
B4,+FP!.03!O(C(0!R.=*(+!A?.-0(,!!ICC*.05(!7/-!64NC*5!8(-=*5(+S<0*+/0!.5,*=*+,F!

!

M#$K&!9/-E+:/1!+,-(.@+!

!

T#%K&!?-(.E!!

!

T#$%&!6C(0.->&!0,1(#$)6,+8)#&4)+%.(.2#&1%)#1+,..)2"%)'$,9%))

81(.E(-+&!H*03.!8@*,:!A8/4,:!I7-*5.FP!U.++*C*+!2/.E*@*3(+!AV-((5(FP!.03!G*-*>.@!I+7.-!
A.5,*=*+,S-(+(.-5:(-&!W)>1,!.03!I-.N!-(=/C4,*/0+F!

!

K#TK!L!X#TK&!'()*/0.C!89IJ!.03!2RY9!0(,D/-E!@((,*0)+!

!

Z#$%!;!C.,(&!B/07(-(05(!+/5*.C!A[K!7/-!7//3!\!(0,(-,.*0@(0,!L+((!7C>(-!N(C/D!7/-!3(,.*C+F!

!



!

! M!

"&,A)<&=!7B,?!+@)%'!

!

"%#%%&!89IJ!IVG!

!

""#%%!?-(.E!

!

""#M%&!6C(0.->&!$%4)93)3,7&'):%,:$%)A/-).0*](3!,/)(,:(-!D*,:!20!R(7(05(!/7!Y/4,:!9/-EF)

81(.E(-+&!R.@*!?(0N/D!.03!^.CN*-!8:4E-.!A.5,*=*+,S!+411/-,(-!/7!2RY9F!

!

"M#$%&!H405:!

!

"#$%&!9/-E+:/1!+,-(.@+!

!

M#$%&!?-(.E!

!

M#K%&!6C(0.->!D*,:!N-(.E/4,+&!/7($4(&');$$(#&1%.)2,)<%5%&4)0%+=(1%.)

M#K%!L!$#"%!20,-/345,*/0!N>!_/:0!G5I-3C(!A?C.5E!`-*.0)C(!B.@1.*)0FP!^.-(0!'(*++@.0!
A<0*+/0SJO8!.0,*;1-*=.,*+.,*/0!5.@1.*)0(-FP!.03!W345.,*/0!I5,*=*+,!J(,D/-E!+1(.E(-!

$#"K!L!T#"%!?-(.E/4,!+(++*/0+!

T#"K!L!T#T%!'(5/0=(0(!,/!7((3!N.5E!!

!

T#TK&!BC/+*0)!5/@@(0,+!

!

K#%%!B/07(-(05(!(03+!

!

!

!

!

!

!

!

!

!



!

! $!

8'/-&)=!"@/&*/)!C%#9)&@?%/D!

!

"A/!(?%,/!!

84(!9:*,(!*+!6-/7(++/-!/7!8/5*.C!9/-E!AB:*C3-(0!.03!Q.@*C*(+F!.,!,:(!<0*=(-+*,>!/7!?*-@*0):.@#!8:(!*+!
.!-()*+,(-(3!+/5*.C!D/-E(-!.03!D.+!(@1C/>(3!.+!.!1-.5,*,*/0(-!.03!@.0.)(-!*0!+,.,4,/->!5:*C3-(0a+!
+(-=*5(+!7/-!"$!>(.-+#!!O(-!-(+(.-5:!7/54+(+!1-*@.-*C>!/0!,:(!.0.C>+*+!/7!1-/7(++*/0.C!3(5*+*/0!@.E*0)!
*0!5:*C3!D(C7.-(!1-.5,*5(#!R4-*0)!M%%b!84(!+(-=(3!/0!,:(!8/5*.C!9/-E!`.+E!Q/-5(!.03!0/D!+*,+!/0!,:(!
8/5*.C!9/-E!'(7/-@!?/.-3#!8:(!*+!B:.*-!/7!,:(!I++/5*.,*/0!/7!6-/7(++/-+!/7!8/5*.C!9/-E!.03!*+!
54--(0,C>!+(-=*0)!/0!,:(!'(7(-(05(!V-/41!7/-!,:(!G40-/!'(=*(D!/7!B:*C3!6-/,(5,*/0!*0!W0)C.03#!!

!

C#E!F#':&-!

?/N!O/C@.0!+4-=*=(3!,:(!H/03/0!NC*,]!,:(0!7.*C(3!,:(!(C(=(0!1C4+#!O/D(=(-!:(!@.3(!*,!,/!40*=(-+*,>#!
I7,(-!N(*0)!.!5:*C3!5.-(!/77*5(-P!:(!D.+!.0!.5.3(@*5!7/-!,(0!>(.-+#!O(!C(7,!,:(!5:.*-!*0!+/5*.C!1/C*5>!.,!
?.,:!<0*=(-+*,>!.03P!D*,:!:*+!D*7(!I00(,,(P!-.0!.!1-/c(5,!/0!.!5/405*C!(+,.,(#!I7,(-!.!74-,:(-!"%!>(.-+P!
,:(>!@/=(3!,/!W.+,(-:/4+(P!VC.+)/D!.03P!D*,:!-(+*3(0,+P!7/-@(3!.!C/5.CC>;-40!1-/c(5,#!O(!*+!,:(!
.4,:/-!/7!.!N//E!/0!^(*-!O.-3*(#!I!>(.-!.)/P!I00(,,(!04-+(3!:*@!,:-/4):!5.05(-#!J/D!:(!*+!-(,*-(3!
A:.!:.F!.03!:(C1+!C//E!.7,(-!,D/!)-.03+/0+#!

!

C#E!(%''%&:D!;%-<'&=!

?/N!9*CC*.@+;Q*03C.>!*+!.!7/-@(-!6C.00*0)!d77*5(-!D*,:!?*-@*0):.@!8/5*.C!8(-=*5(+!.03!:.+!,-.*0(3!
+/5*.C!D/-E(-+!.,!,:(!<0*=(-+*,>!/7!?*-@*0):.@!.+!.!R*+.N*C*,>!We4.C*,>!.03!O4@.0!'*):,+!`-.*0(-#!O(!
+:.-(+!@.0>!/7!,:(!5-*,*5*+@+!/7!+/5*.C!D/-E!1-.5,*5(!=*+;f;=*+!3*+.NC(3!1(/1C(!.+!(g1-(++(3!N>!
6-/7(++/-!G*E(!dC*=(-#!

O*+!C/0)!.++/5*.,*/0!D*,:!,:(!R*+.NC(3!6(/1C(a+!G/=(@(0,!*05C43(+!N(*0)!B:.*-!/7!,:(!0.,*/0.C!5*=*C!
-*):,+!/-).0*+.,*/0!L!?-*,*+:!B/405*C!/7!R*+.NC(3!6(/1C(#!G/+,!-(5(0,C>!:(!:(C1(3!(+,.NC*+:!R*+.NC(3!
6(/1C(!I).*0+,!B4,+!.+!.!5.@1.*)0*0)!)-/41!.03!:.+!N((0!.0!/4,+1/E(0!5-*,*5!/7!N/,:!,:(!?C.*-*,(!
h8/5*.C!B.-(i!.)(03.!.03!B.@(-/0a+!h?*)!8/5*(,>i#!

!

F/'/-!G&H%/D!

O(C(0!R.=*(+!*+!.!+/5*.C!D/-E(-!7/-!H/03/0!?/-/4):!/7!?.-0(,P!,:(!B:.*-!/7!,:(!C/5.C!?.-0(,!<J28dJ!
N-.05:!.+!D(CC!.+!,:(!C/5.C!`-.3(+!B/405*C#!O(C(0!*+!.C+/!.!C(.3*0)!.5,*=*+,!*0!,:(!?.-0(,!ICC*.05(!7/-!
64NC*5!8(-=*5(+!5.@1.*)0!.).*0+,!,:(!54,+#!?.-0(,!*+!.!7C.)+:*1!`/->!5/0,-/CC(3!C/5.C!.4,:/-*,>!
0*5E0.@(3!j(.+>B/405*CjP!D:*5:!*+!C//E*0)!,/!1-*=.,*+(!.CC!/7!*,+!+(-=*5(+!/0!,/1!/7!,:(!54,+!,/!=*,.C!
+(-=*5(+#!!

!

!

!



!

! T!

I%-<&!":%,?!

H*03.!8@*,:!D/-E(3!.+!.!+/5*.C!D/-E(-!7/-!B:*C3!9(C7.-(!8/4,:!I7-*5.!*0!,:(!.-(.+!/7!5/@@40*,>!D/-E!
.03!+/5*.C!.5,*/0P!5:*C3!1-/,(5,*/0!.03!5:*C3!.03!7.@*C>!1-.5,*5(#!J/D!.!+/5*.C!D/-E!C(5,4-(-!.,!,:(!
<0*=(-+*,>!/7!9*,D.,(-+.03!+:(!:.+!1.-,*54C.-!*0,(-(+,+!*0!+/5*.C!c4+,*5(!.03!:4@.0!-*):,+k!-.3*5.C!
+/5*.C!D/-Ek!5/@@40*,>!D/-Ek!.0,*!5/C/0*.C!.03!5-*,*5.C!3*+5/4-+(!7/-!+/5*.C!D/-Ek!Q-(*-*.0!5-*,*5.C!
1(3.)/)>!.03!,:(!-/C(+!/7!+/5*.C!@/=(@(0,+!*0!D(C7.-(!.03!+/5*.C!5:.0)(#!H*03.!*+!54--(0,C>!
5/@1C(,*0)!:(-!6:R!/0!,:(!+4Nc(5,!/7!5-*,*5.C!+/5*.C!D/-E!(345.,*/0!.03!,:(!*@1(-.,*=(!7/-!+/5*.C!
5:.0)(#!H*03.!*+!.!,-.3(!40*/0*+,!.03!.!@(@N(-!/7!,:(!8/4,:!I7-*5.0!B/@@40*+,!6.-,>#!

!

J&D%'%#D!K#&*%:%<%D!

U.+*C*/+!2/.E*@*3*+!,(.5:(+!+/5*.C!D/-E!.03!+/5*.C!1(3.)/)>!.,!H*=(-1//C!O/1(!<0*=(-+*,>!.03!,:(!
<0*=(-+*,>!/7!J*5/+*.#!O*+!-(+(.-5:!*0,(-(+,+!*05C43(!-.3*5.C!*0,(-0.,*/0.C!+/5*.C!D/-E#!IC/0)!D*,:!
G*5:.(C!H.=.C(,,(!:(!5/;(3*,(3!,:(!N//E!l8/5*.C!9/-E!*0!Wg,-(@*+&!H(++/0+!7/-!8/5*.C!9/-E!
20,(-0.,*/0.CC>a!A6/C*5>!6-(++F#!U.+*C*/+!*+!.!@(@N(-!/7!,:(!89IJ!J.,*/0.C!8,((-*0)!B/@@*,,((#!!

!

L%)%=&:!+D4&)!!

G*-*>.@!I+7.-!*+!.0!.5,*=*+,!.03!-(+(.-5:(-#!8:(!D*CC!N(!+1(.E*0)!.N/4,!,:(!-(5(0,!W)>1,*.0!.03!I-.N!
-(=/C4,*/0+#!

!

M&'E%)!"?A*)&!!

^.CN*-!8:4E-.!*+!.0!.5,*=*+,!.03!+411/-,(-!/7!2RY9#!8:(!:.+!.!:*+,/->!/7!>/4,:!.03!5/@@40*,>!D/-E!
1-.5,*5(!.03!,(.5:*0)!.+!D(CC!.+!5/@@40*,>!.03!40*/0!.5,*=*,>#!

!

G&:%!C/-E#0!!

R.@*!?(0N/D!*+!.!+,43(0,!.,!H((3+!<0*=(-+*,>P!*+!.!7/-@(-!R(14,>!Y/40)!@.>/-!.03!1.-,!/7!,:(!
Y/40)!G.>/-!0(,D/-E#!

! !

M&)/-!N/%DD:&-!

^.-(0!'(*++@.0!*+!.0!(C(5,(3!@(@N(-!/7!<0*+/0a+!0.,*/0.C!:(.C,:!(g(54,*=(!.03!5.@1.*)0(-!.).*0+,!
JO8!1-*=.,*+.,*/0#!^.-(0!D.+!.!@(0,.C!:(.C,:!04-+(!7/-!MK!>(.-+P!N(7/-(!N(*0)!+.5E(3!N>!G.05:(+,(-!
G(0,.C!O(.C,:!JO8!`-4+,!7/-!lD:*+,C(NC/D*0)a!.).*0+,!,:(!(77(5,+!/7!54,+!.03!1-*=.,*+.,*/0#!

!

O#-!L$+)<'/!

_/0!G5I-3C(!*+!.0!.5,*=*+,!D*,:!,:(!?C.5E!`-*.0)C(!B.@1.*)0!*0!3(7(05(!/7!3*+.N*C*,>!-*):,+!*0!85/,C.03#!



!

! K!

!

(#)*D?#@P8&@/)!+ED,)&$,D!

!

Q%,'/R!ST<A$&,/U!+9%,&,/U!V)9&-%D/R!W.K"V.!)/D@#-D/D!,#!,?/!E%9!D#$%/,=X!
!
8)/D/-,/)D&!O(C).!6*C(P!<J28dJ!J.,*/0.C!d77*5(-!7/-!8/5*.C!B.-(P!O(C(0!R.=*(+P!?-.05:!B:.*-!?.-0(,!
<J28dJ!\!.34C,a+!+/5*.C!D/-E(-P!8*@/0!B.-3>P!<J28dJ!8,(D.-3!9/C=(-:.@1,/0!?-.05:!\!5:*C3-(0a+!
+/5*.C!D/-E(-P!8:.-/0!B.@1*/0P!8.03D(CC!<J28dJP!+/5*.C!D/-E!5/0=(0/-!\!203(1(03(0,!-(=*(D*0)!
/77*5(-!
!
`:(!+(++*/0!D*CC!N()*0!D*,:!.!)(0(-.C!/=(-=*(D!/7!54--(0,!*++4(+!N(7/-(!(g.@*0*0)!,D/!C/5.C!
-(+1/0+(+!*0!W0)C.03#!!Q*-+,!D(!D*CC!C//E!.,!,:(!1(-+/0.C*+.,*/0!.)(03.!*0!,:(!5/0,(g,!/7!.!`/->!
5/0,-/CC(3!7C.)+:*1!C/5.C!.4,:/-*,>!L!,:(!+/!5.CC(3!l(.+>!5/405*Ca!*0!?.-0(,,!/7!D:*5:!<J28dJ!@(@N(-+!
:.=(!N((0!-(5(0,C>!N.CC/,(3!7/-!+,-*E(!.5,*/0#!8(5/03P!D(!D*CC!(g.@*0(!,:(!1-*=.,*+.,*/0!/7!+/5*.C!
D/-E!+(-=*5(+!.03!,:(!+/5*.C!D/-E!1-.5,*5(!1*C/,+!,:.,!:.=(!N(5/@(!.!,(+,*0)!)-/403!7/-!,:(!*3(.+!/7!
l@4,4.C*+@a!.03!,:(!)/=(-0@(0,a+!.)(03.!7/-!(g,(03*0)!,:(!+/5*.C!(0,(-1-*+(!@/3(C!*0,/!+/5*.C!
D/-E#!`:(!D/-E+:/1!D*CC!3*+54++!*7!,:(+(!3(=(C/1@(0,+!1-(+(0,!/11/-,40*,*(+!7/-!1-/)-(++*=(!
+(-=*5(+!/-!.-(!@(-(C>!.!7-/0,!7/-!54,+!.03!1-*=.,*+.,*/0#!
I*@+!

"# 6-/=*3(!1.-,*5*1.0,+!D*,:!+/@(!:.-3!*07/-@.,*/0!/0!D:.,!*+!.5,4.CC>!)/*0)!/0!,:(!)-/403!!
M# 6-/=*3(!D/-E+:/1!1.-,*5*1.0,+!D*,:!+/@(!C/5.C!(g.@1C(+!/7!/-).0*+(3!-(+*+,.05(!,/!,:(!N*)!

+/5*(,>!.03!,:(!54,+!D*,:*0!+/5*.C!5.-(#!
$# W05/4-.)(!1.-,*5*1.0,+!,/!N(5/@(!.5,*=(!*0!,:(*-!C/5.C!,-.3(!40*/0!N-.05:(+!!

!
!
Q%,'/R!"/)H%$/!AD/)!&-<!<%D&E'/<!@/#@'/XD!#)9&-%D&,%#-DR!/Y@'#)%-9!&!4A,A)/!E&D/<!:#)/!#-!<%)/$,!
&$,%#-U!-/0!4#):D!#4!$&:@&%9-%-9!&-<!4#)9%-9!-/0!&-<!/44/$,%H/!&''%&-$/D!
!
8)/D/-,/)R!6(,(-!?(-(+7/-3!
!
ICC!.-/403!+(-=*5(!4+(-!.03!3*+.NC(3!1(/1C(a+!/-).0*+.,*/0+!.-(!+((*0)!,:(*-!7403*0)!54,!/-!-(@/=(3#!
I,!.!,*@(!D:(0!,:(>!.-(!7.5*0)!,:(!N*))(+,!14NC*5!+(-=*5(!54,+!*0!C*=*0)!@(@/->P!,:(*-!5.1.5*,>!,/!3/!
.0>,:*0)!.N/4,!,:(@!*+!N(*0)!-(+,-*5,(3!(=(0!74-,:(-#!G(.0D:*C(!.CC!,:(!-:(,/-*5!.N/4,!5/;
1-/345,*/0P!4+(-!*0=/C=(@(0,P!+(C7;:(C1P!5.1.5*,>;N4*C3*0)!.03!lN*)!+/5*(,>a!*05-(.+(+!.1.5(#!!
!
Q/-!>(.-+!+(-=*5(!4+(-+!:.=(!+/4):,!,/!@.E(!4+(-!*0=/C=(@(0,!.03!5/0+4C,.,*/0!.@/40,!,/!
+/@(,:*0)!-(.C!,:.,!5/4C3!N-*0)!.N/4,!5:.0)(#!J/D!,:/4):P!D*,:!3*@*0*+:(3!*03*=*34.C!.+!D(CC!.+!
5/CC(5,*=(!-(+/4-5(+P!7.5*0)!1(-+/0.C!.,,.5E+!.+!N(0(7*,!+5-/40)(-+!.03!,:-/4):!@.++*=(!54,+!*0!+/5*.C!
5.-(!+411/-,P!,:(!0((3!7/-!0(D!,.5,*5+!.03!+,-.,()*(+!.-(!*05-(.+*0)C>!N(*0)!:*):C*):,(3!.03!
.,,(@1,(3!



!

! X!

!
`:(!.*@!/7!,:*+!+(++*/0P!A5/@*0)!7-/@!.!+(-=*5(!4+(-!.03!5/CC.N/-.,*=(!1(-+1(5,*=(FP!,:-/4):!.!
1-/5(++!/7!(g5:.0)(!.03!3*+54++*/0P!*+!,/!(g1C/-(!.!74,4-(!N.+(3!@45:!@/-(!/0!3*-(5,!.5,*/0P!0(D!
7/-@+!/7!5.@1.*)0*0)!.03!7/-)*0)!0(D!.03!(77(5,*=(!.CC*.05(+#!`:(!+(++*/0!D*CC!,.E(!,:(!1.*0!.03!
3(+,-45,*=(0(++!/7!1-(+(0,!1/C*5*(+!.+!)*=(0!.03!,->!.03!:(C1!4+!@/=(!/0!,/!7/54+!/0!D:.,!D(!5.0!
1/+*,*=(C>!3/!,/!5:.CC(0)(!,:(!3*=*+*=(!.03!-(.5,*/0.->!1/C*,*5+!D(!.-(!0/D!C*=*0)!,:-/4):P!,/!E((1!41!
.03!N4*C3!/4-!+,-4))C(+!7/-!@45:!@/-(!*05C4+*=(!.03!(e4.C!74,4-(+#!
!
!
Q%,'/R!G%D&E'/<!8/#@'/!+9&%-D,!,?/!3A,D!1G8+32!Z!(#)*D?#@!!

8)/D/-,/)DR!H*03.!?4-0*1P!@(@N(-+!/7!R6IB!

R*+.NC(3!6(/1C(!I).*0+,!B4,+!D.+!5-(.,(3!N>!,:(!5/@*0)!,/)(,:(-!/7!3*+.NC(3!1(/1C(!*0!/11/+*,*/0!,/!
1/C*5*(+!3(+*)0(3!,/!-(345(!14NC*5!(g1(03*,4-(!.03!.C,(-!,:(!-(C.,*/0+:*1!N(,D((0!,:(!+,.,(!.03!
+/5*(,>#!!

`:(!.4+,(-*,>!@(.+4-(+!:/D(=(-!0((3!,/!N(!+((0!*0!.!D*3(-!:*+,/-*5.C!5/0,(g,#!9:.,!h3*+.N*C*,>i!*+!
.03!:/D!*,!*@1.5,+!41/0!1(/1C(!D*,:!*@1.*-@(0,+a!C*=(+#!R*+.NC(3!1(/1C(!.-(!+((0!.+!.0!(.+>!,.-)(,!
N(5.4+(!/7!,:(!3/@*0.0,!=*(D+!.++/5*.,(3!D*,:!3(7*0*0)!h3*+.N*C*,>i!D*,:*0!+/5*(,>#!

!`:(!D/-E+:/1!D*CC!(g1C/-(!:/D!3*+.NC(3!1(/1C(!.-(!=*(D(3!N>!+/5*(,>!.03!.+E!D:(,:(-!,:(+(!
.,,*,43(+!-(*07/-5(!3*+.NC(3!1(/1C(a+!/11-(++*/0!.03!*0(e4.C*,>#!R6IB!N(C*(=(!,:.,!3*+.NC(3!1(/1C(!
5/0,*04(!,/!7.5(!40(e4.C!.03!3*77(-(0,*.C!,-(.,@(0,!-(+4C,*0)!7-/@!+>+,(@+P!+,-45,4-(+!.03!54C,4-(+!
D:*5:!7.*C!,/!,.E(!3*+.NC(3!1(/1C(!*0,/!.55/40,#!!

9(!D*CC!.C+/!5/0+*3(-!D:(,:(-!,:(+(!.,,*,43(+!1-(=(0,!5C/+(-!5/CC.N/-.,*/0P!*0!7*):,*0)!.).*0+,!,:(!
.4+,(-*,>!54,+!7.5(3!N>!3*+.NC(3!1(/1C(P!.03!*7!,:*+!*+!,:(!5.+(!D:.,!5/4C3!N(!3/0(!,/!-(@/=(!,:(+(!
N.--*(-+#!

!
Q%,'/R!!Q?/!./#[I%E/)&'!+DD&A',!#-!,?/!+E/):&)'/!S"/,,'/:/-,X!4#)!,?/!\#A,?!"/H%$/R!&!$&D/!D,A<=!4#)!
,?/!<%D:&-,'%-9!#4!,?/!0/'4&)/!D,&,/!
!
8)/D/-,/)D&!?(-0.-3!R.=*(+!.03!`/0>!`.>C/-!
!
`:*+!D/-E+:/1!D*CC!.-)4(!,:.,!D:.,!:.11(0(3!,/!,:(!Y/4,:!8(-=*5(!403(-!J(D!H.N/4-!.03!D:.,!*+!
:.11(0*0)!0/D!403(-!,:(!B/0R(@+!*+!.!5.+(!+,43>!/7!,:(!3*+@.0,C*0)!/7!,:(!D*3(-!1/+,;D.-!D(C7.-(!
+(,,C(@(0,!N(,D((0!5.1*,.C!.03!!C.N/4-#!
I!"K;M%!@*04,(!1-(+(0,.,*/0!D*CC!/4,C*0(&!

• ,:(!E(>!-(5/@@(03.,*/0+!/7!,:(!"bX%!ICN(@.-C(!'(1/-,!D:*5:!(+,.NC*+:(3!,:(!5/-(!
7(.,4-(+!/7!,:(!Y/4,:!8(-=*5(a+!.03!>/4,:!D/-Ea+!*3(/C/)*5.CP!/-).0*+.,*/0.C!.03!1-.5,*5(!
l+(,,C(@(0,a!7/-!,:(!0(g,!K%!>(.-+k!

• :/D!J(D!H.N/4-m+!(@N-.5(!/7!0(D!@.0.)(-*.C*+@!D*,:!*,+!3*+5/4-+(!/7!1-(3*5,.NC(!.03!
1-(+5-*N(3!/4,5/@(+!403(-@*0(3!,:(!+(,,C(@(0,k!

• :/D!,:(!B/0R(@!)/=(-0@(0,m+!54--(0,!1/C*5*(+!.-(!D:/CC>!3*+@.0,C*0)!,:.,!+(,,C(@(0,!;!
*3(/C/)*5.CC>P!/-).0*+.,*/0.CC>!.03!*0!1-.5,*5(#!

9/-E+:/1!@(@N(-+!D*CC!N(!*0=*,(3!,/!5/0+*3(-!:/D!7.-!,:(+(!3(=(C/1@(0,+!.-(!N(*0)!-(1C*5.,(3!*0!
/,:(-!.-(.+!/7!,:(!1/+,;D.-!D(C7.-(!+(,,C(@(0,#!
!
!



!

! Z!

Q%,'/R!!CA%'<%-9!+''%&-$/D!W-</)!&!G/H#'H/<!]#H/)-:/-,R!DA)H%H%-9!,?/!$A,D!%-!"$#,'&-<!
!
8)/D/-,/)R!!IC*++.!'4.0(!!
!
I+!85/,C.03!@/=(+!,/D.-3!*,+!7C.)+:*1!:/@(C(++0(++!5/@@*,@(0,!,:.,!.CC!40*0,(0,*/0.CC>!:/@(C(++!
:/4+(:/C3+!D*CC!N(!(0,*,C(3!,/!+(,,C(3!.55/@@/3.,*/0!N>!,:(!(03!/7!M%"MP!,:(!=/C40,.->!+(5,/-!.03!
)/=(-0@(0,!.-(!7.5*0)!+*)0*7*5.0,!54,N.5E+#!!
IC*++.!'4.0(!A6-/c(5,!9/-E(-!L!W3*0N4-):m+!`:(!'/5E!`-4+,!.03!?(,:.0>!B:-*+,*.0!`-4+,F!D*CC!/4,C*0(!
,:(! *@1.5,! ,:.,! ,:(+(! 54,+! .-(! :.=*0)! /0! ,:(! 1.-,0(-+:*1+S5/0+/-,*4@+! 7/-@(3! D*,:*0! ,:(!
:/@(C(++0(++!+(5,/-!34-*0)!,:(!,(03(-*0)!1-/5(++!/7!,:(!C.+,!,:-((!>(.-+#!!!
d0(!/1,*/0! .=.*C.NC(! ,/! ,:(!:/@(C(++0(++! +(5,/-! *+! ,/! 7/CC/D! *0! ,:(! 7//,+,(1+! /7! ,:(! :(.C,:S+/5*.C!
5.-(! .)(05*(+! D:/! 4+(3! ,:(! 1/C*,*5.C! .D.-(0(++! /7! ,:(*-! 5C*(0,+! ,/! 7*):,! 7/-! ,:(*-! +(-=*5(+#! IC*++.!
'4.0(!D*CC!.+E! *7! *,! *+!1/++*NC(! ,/!5-(.,(!/0(!=/*5(!D:(0!:/@(C(++!1(/1C(!.-(!+/! *+/C.,(3! 7-/@!,:(!
1/C*,*5.C! +>+,(@#! B.0! D(! (@1/D(-! ,:(+(! .)(05*(+! .03! +(-=*5(! 4+(-+! ,/! 5:.CC(0)(! ,:(! 1/C*,*5.C!
+>+,(@n!!!
!
!
Q%,'/R!T44/$,%H/!)/D%D,&-$/!%-!,?/!0#)*@'&$/R!D,)&,/9%/D!&-<!,&$,%$D!
!
8)/D/-,/)D&!G.-*(!6/-,(-!.03!G.-E!?.C3D*0!
!
8/5*.C!D/-E!=.C4(+!.03!+/5*.C!D/-E(-+!.-(!403(-!.,,.5E!.+!54,+!.-(!@.3(!*0!,:(!+,.,4,/->!.03!
=/C40,.->!.)(05*(+!D:(-(!,:(>!D/-E#!!9/-E*0)!*0!1.-,0(-+:*1!D*,:!+(-=*5(!4+(-+!*+!*05-(.+*0)C>!
3*77*54C,!.+!(C*)*N*C*,>!,:-(+:/C3+!-(e4*-(!1(/1C(a+!0((3+!,/!N(!.54,(!N(7/-(!,:(>!)(,!.!+(-=*5(#!
205-(.+*0)!D/-EC/.3+!@(.0+!5/0+,-45,*=(!D/-E!*+!C(++!C*E(C>!,/!/554-!1.-,*54C.-C>!D:(0!1-(=(0,.,*=(!
+(-=*5(+!.-(!5C/+(3!N(5.4+(!/7!54,+!,/!,:(!=/C40,.->!+(5,/-#!!'(+*+,*0)!.33*,*/0.C!D/-E!*+!+((0!.+!
/N+,-45,*/0!/-!*05/@1(,(05(!N>!@.0.)(-+P!C(.=*0)!+/5*.C!D/-E(-+!/1(0!,/!3*+5*1C*0.->!.5,*/0#!!!
8/5*.C!D/-E(-+!D/-E*0)!C/0)!:/4-+!N(5/@(!*05-(.+*0)C>!D(.->!.03!C(++!.NC(!,/!-(+*+,!,:(+(!.,,.5E+!+/!
D:.,!.-(!,:(!/11/-,40*,*(+!7/-!-(+*+,.05(n!
G.-*(!.03!G.-E!:.=(!+4))(+,*/0+!7/-!-(+*+,.05(!N/,:!*03*=*34.CC>!.03!5/CC(5,*=(C>!.03!D*CC!4+(!,:(!
D/-E+:/1!,/!)(0(-.,(!3*+54++*/0!.N/4,!D:.,!*+!N/,:!7(.+*NC(!.03!(77(5,*=(#!!H(.-0*0)!7-/@!,:(!
D/-E+:/1!D*CC!N(!D-*,,(0!41!.+!)4*3(C*0(+!7/-!+/5*.C!D/-E(-+!.03!1C.5(3!/0!,:(!89IJ!D(N+*,(#!
!
!
Q%,'/R!S\#A!$&--#,!<)%H/!#A,!<&)*-/DD!0%,?!<&)*-/DDU!#-'=!'%9?,!$&-!<#!,?%DX!1L^I!M%-92!R!3%H%$!
T-9&9/:/-,!&9&%-D,!N&''%/D!#4!N%9?,!(%-9!TY,)/:%D,D!
!
8)/D/-,/)&!G*5:.(C!O(C@N-(5:,!
!
`:(!,.CE!-(5/0+,-45,+!,:(!:*+,/->!/7!.!7*):,!/7!.!5*=*5!*0*,*.,*=(!.).*0+,!K%!J(/0.]*!-.CC*(+!D*,:*0!,:-((!
>(.-+!*0!,:(!+@.CC!V(-@.0!,/D0!V-.(7(0N(-)#!2,!.0.C>+(+!,:(!3>0.@*5+!/7!.!3*77*54C,!.5,/-!
5/0+,(CC.,*/0!AB*=*C!8/5*(,>P!6/C*5(P!_4+,*5(P!V/=(-0*0)!I4,:/-*,>P!J(/;J.]*+F!D:*5:!*+!.-*+*0)!*0!,:(!
7*):,!.).*0+,!J.]*!'.CC*(+#!20+1*-(3!N>!8.4C!IC*0+E>P!,:(!+1(.E(-P!:(!D.+!,:(!5:.*-@.0!/7!,:(!20*,*.,*=(!
.03!+,//3!N(5.4+(!/7!,:(!,-(.,@(0,+!/7!J(/;J.]*+!/=(-!,D/!>(.-+!403(-!,:(!1-/,(5,*/0!/7!1/C*5(P!
)*=(+!:*0,+!:/D!,/!/-).0*](!.!1/D(-74CP!5-(.,*=(!.03!1(.5(74C!-(+*+,.05(!@/=(@(0,#!
'(.3!@/-(&!
B-/++C.03P!R.=*3!AM%%oF&!8C((1>!V(-@.0!`/D0!.D.E(0+!,/!7*):,!Q.-!'*):,!
:,,1&SSDDD#+1*()(C#3(S*0,(-0.,*/0.CS)(-@.0>S%P"K"oPK"TX"%P%%#:,@C!
O(C@N-(5:,P!G*5:.(C!AM%%oF&!^-(.,*=!3(@/0+,-*(-(0#!IN(-!D*(n!20&!?403(+](0,-.C(!7p-!1/C*,*+5:(!
?*C340)#!:,,1&SSDDD#N1N#3(S,:(@(0Sq_XrOIP%P^-(.,*=s3(@/0+,-*(-(0sIN(-sD*(#:,@C!
?p-)(-7/-4@!V-.(7(0N(-)&!DDD#)-.(7(0N(-);*+,;N40,#3(!



!

! o!

Q%,'/R!S;#)9#,,/-!J#%$/D!_X!8/#@'/!I%H%-9!%-!N/D%</-,%&'!3&)/!&-<!,?/%)!@&),!%-!,?/!J%D%#-!4#)!+<A',!
"#$%&'!3&)/!
!
8)/D/-,/)&!B:-*+!'4++(CC!
!
`:(!-(5(0,C>!14NC*+:(3!U*+*/0!7/-!I34C,!8/5*.C!B.-(!AR(1.-,@(0,!/7!O(.C,:P!M%"%F!+(,+!/4,!,:(!
5/.C*,*/0!)/=(-0@(0,a+!.*@!,:.,P!h1(/1C(!*0!-(+*3(0,*.C!5.-(!+:/4C3!:.=(!,:(!+.@(!(0,*,C(@(0,!.+!
.0>/0(!(C+(!,/!(g(-5*+(!5:/*5(!.03!5/0,-/C!/=(-!,:(*-!5.-(!.03!:/D!,:(>!C*=(#i!!
`:*+!*+!0/,!N(7/-(!,*@(#!R(@.03!7/-!1C.5(+!*0!5.-(!:/@(+!*+!(g1(5,(3!,/!3/4NC(!*0!,:(!0(g,!M%!>(.-+!
.03P!7/-!=.-*/4+!-(.+/0+P!1(/1C(!.-(!(0,(-*0)!5.-(!:/@(+!D*,:!.!:*):(-!C(=(C!/7!3(1(03(05>!.03!
@/-(!5/@1C(g!5.-(!0((3+!,:.0!(=(-!N(7/-(#!!!!
I03!>(,P!*,!*+!,:(!7*-+,!,*@(!,:.,!,:*+!)-/41!/7!1/,(0,*.CC>!=(->!=4C0(-.NC(!1(/1C(!:.=(!N((0!/77(-(3!
,:(!+.@(!N(0(7*,+!/7!1(-+/0.C*+.,*/0!.+!/,:(-+!C*=*0)!*0!,:(!5/@@40*,>#!`:*+!D/-E+:/1!D*CC!(g1C/-(!
5:/*5(!.03!5/0,-/C!D*,:*0!-(+*3(0,*.C!5.-(!:/@(+P!.03!,:(!*++4(+!.03!5:.CC(0)(+!*,!)(0(-.,(+#!!!!!
!
Q%,'/R!SL=!8/#@'/X!
!
8)/D/-,/)&!R.=(!8,.@1!I82'`!
!
20!M%"%P!?*-@*0):.@a+!5.N*0(,!@(@N(-!7/-!O/4+*0)!.00/405(3!,:(!H/5.C!I4,:/-*,>a+!3(5*+*/0!,/!+,/1!
1-/=*3*0)!:/4+*0)!.03!+411/-,!7/-!.+>C4@!+((E(-+P!0/,*0)!,:.,!*0!h,:(+(!3*77*54C,!(5/0/@*5!,*@(+t@>!
1(/1C(!:.=(!)/,!,/!5/@(!7*-+,i#!)
O*+!D/-3+!D(-(!.0!(g1C*5*,!.-,*54C.,*/0!/7!.!1-/5(++!/7!.Nc(5,*7*5.,*/0!N>!D:*5:!.+>C4@!+((E(-+!.03!
/,:(-!403/54@(0,(3!@*)-.0,+!.-(!(g5C43(3!7-/@!,:(!@.*0+,-(.@!/7!D(C7.-(!1-/=*+*/0#!`:/4+.03+!
/7! -(74+(3!.+>C4@!+((E(-+!.-(! C(7,!3(+,*,4,(!.+!.!5/0+(e4(05(!/7!1/C*5*(+!D:*5:!+((E!(77(5,*=(C>! ,/!
+,.-=(!,:(@!/4,!/7!,:(!<^#)!`:/+(!7/-,40.,(!(0/4):!,/!7*,!,:(!<^!?/-3(-!I)(05>a+!-(+,-*5,*=(!5-*,(-*.!
7/-! +411/-,! 7*03! ,:(@+(C=(+! N(C/D! ,:(! 1/=(-,>! ,:-(+:/C3P! /7,(0! D*,:! 0/! .55(++! ,/! 5.+:#! `:(!
V/=(-0@(0,a+! +1(03*0)! -(=*(D!:.+! +1(5*7*5.CC>! ,.-)(,(3!.+>C4@!+411/-,! -.,(+!.+!.0!(g1(0+(! ,/!N(!
54,#!)
`:*+! +(++*/0!D*CC! (g1C/-(! ,:(! -.@*7*5.,*/0+!/7! ,:*+! 1/+*,*/0!/7!@.-)*0.C*+.,*/0! .03! *@1/=(-*+:@(0,P!!
+((E*0)!5-*,*5.CC>!,/!(g.@*0(!,:(!*@1.5,+!/0!+(-=*5(!4+(-+a!C*=(+!/7!D/-E(-+a!5/CC4+*/0!D*,:!+>+,(@+!/7!
*@@*)-.,*/0! 5/0,-/CP! .-)4*0)! ,:.,! ! D(C7.-(! 1-/7(++*/0.C+! :.=(! ,:(! 1/D(-! 1/+*,*=(C>! ,/! :(C1! ,:/+(!
,:-(.,(0(3!N>! ,:(+(!+>+,(@+P!.03!5/0,-*N4,*0)! ,/! ,:(!3(N.,(!.-/403!D.>+! *0!D:*5:! !1-/7(++*/0.C+!
5.0!7/-@!.CC*.05(+!D*,:!403/54@(0,(3!@*)-.0,+P!@/=*0)!,/D.-3+!,:(!3(=(C/1@(0,!/7!.!-.3*5.C!.0,*;
-.5*+,! +/5*.C!D/-E!1-.5,*5(! *0!D:*5:!D/-E(-+! 5.0!@.E(! .! 1/+*,*=(! .03!(@1/D(-*0)! 5/0,-*N4,*/0! ,/!
,:(*-!+,-4))C(+#!
!
!
Q%,'/R!L#</)-!L&-&9/:/-,!&-<!3?%'<)/-XD!"/)H%$/D!!
!
8)/D/-,/)&!I03-(.!B/CC*0+!
!
I+!.!7/-@(-!+/5*.C!D/-E!@.0.)(-!2!/N+(-=(3!,:.,!/C3(-!,((0.)(-+!D(-(!.-)4.NC>!,:(!l1//-!-(C.,*/0a!*0!
,(-@+!/7!.55(++!,/!+,.,4,/->!+/5*.C!D/-E!+(-=*5(+!N(>/03!*0*,*.C!.++(++@(0,#!G.0>!*0,(-=(0,*/0+!
*0=/C=(3!C(=(C+!/7!5-*+*+!@.0.)(@(0,!7/54+*0)!/0!N(:.=*/4-.C!-(C.,(3!*++4(+P!/7,(0!,:/4):!0/,!
.CD.>+P!-(C.,*0)!,/!.0,*!+/5*.C!.03S/-!/77(03*0)!N(:.=*/4-+#!`:(!5-*,(-*.!7/-!,:(!3(5*+*/0!@.E*0)!
1-/5(++!*+!.-)4.NC>!.@N*)4/4+P!+4Nc(5,*=(!.03!D*,:!+((@*0)C>!C(++!1-*/-*,>#!!
2!e4(+,*/0!,:(!*@1.5,!/7!,:*+!/0!>/40)!1(/1C(P!N4,!.C+/!5/0+*3(-!,:(!@/-.C!.03!(,:*5.C!3*C(@@.+!,:*+!
-.*+(+!7/-!1-.5,*,*/0(-+!.03!@.0.)(-+!,->*0)!,/!-(+1/03!,/!0((3!.03!(g1C/-(!:/D!,:(!5/@1C(g*,>!/7!
,:(!(5/0/@*5!5C*@.,(!.03!54--(0,!1/C*,*5.C!3*+5/4-+(!@.>!N(!*0!5/07C*5,!D*,:!+/5*.C!D/-E!=.C4(+#!`:(!
1.1(-!.*@+!,/!N4*C3!/0!.!1(-+/0.C!c/4-0(>!/7!-(7C(5,*/0#!



!

! b!

Q%,'/R!+A,%D,%$!N%9?,D!L#H/:/-,!
!
8)/D/-,/)D&!!'/3(-*5E!B/NC(>P!'4++(CC!8,-/0.5:!.03!I3-*.0!9:>.,,!
!
`:*+!D/-E+:/1!D*CC!N(!*0,-/345(3!N>!,:-((!+:/-,!1-(+(0,.,*/0+#!`:(!7*-+,!,D/!D*CC!3(.C!D*,:!,:(!*++4(+!
5/05(-0*0)!,:(!.4,*+,*5!-*):,+!@/=(@(0,P!*0!1.-,*54C.-!,:(!l:*(-.-5:>!/7!*@1.*-@(0,+a!7.5(3!N>!
.4,*+,*5P!0(4-/3*=(-+(!1(/1C(!.03!/,:(-+!D*,:!*0=*+*NC(!*@1.*-@(0,+k!,:(!5/0,*04(3!3/@*0.05(!/7!
@(3*5.C!@/3(C!,:*0E*0)!.03!*++4(+!+45:!.+!,:(!0((3!7/-!<0*=(-+.C!R(+*)0!,/!(0+4-(!,:.,!+(0+/->!
*++4(+P!5/@@40*5.,*/0!*++4(+!.03!/,:(-!N.--*(-+!.4,*+,*5!1(/1C(!@((,!!N(*0)!1.-,!/7!+/5*(,>!.-(!C*7,(3#!
`:(!,:*-3!1-(+(0,.,*/0!D*CC!3(.C!D*,:!,:(!*++4(+!5/05(-0*0)!,:(!I4,*+@!8,-.,()>!.03!,:(!1-/NC(@+!
D*,:!*,P!1/++*NC(!3(@.03+!.03!,:(!-*):,!,.5,*5+!7/-!,:(!@/=(@(0,#!`:(!1-(+(0,.,*/0+!D*CC!N(!7/CC/D(3!
N>!3*+54++*/0!D*,:!D/-E+:/1!1.-,*5*1.0,+#!!
!
!
Q%,'/R!O#A)-/=D!4)#:!,?/!8?%''%@%-/D!,#!T-9'&-<R!D#$%&'!0#)*/)DX!@/)D@/$,%H/D!#-!,?/!@A)@#D/!#4!
D#$%&'!0#)*!
!
8)/D/-,/)&!_(@!6-*5(!
!
`:*+!1-(+(0,.,*/0!D*CC!*0,-/345(!*0*,*.C!7*03*0)+!7-/@!.0!/0)/*0)!+,43>!C//E*0)!.,!,:(!1(-+1(5,*=(+!/7!
+/5*.C!D/-E(-+!D:/!e4.C*7*(3!*0!,:(!6:*C*11*0(+!.03!5.@(!,/!W0)C.03!,/!1-.5,*+(#!
R.,.!D.+!5/CC(5,(3!34-*0)!.!+,43>!=*+*,!,/!,:(!6:*C*11*0(+!.03!,:-/4):!*0,(-=*(D+!D*,:!Q*C*1*0/!+/5*.C!
D/-E(-+!N.+(3!*0!W0)C.03#!!`:(!1-(+(0,.,*/0!D*CC!N(!.0!/11/-,40*,>!,/!-(7C(5,!41/0!,:(!@(.0*0)!.03!
14-1/+(!/7!+/5*.C!D/-E!*0!,:(!6:*C*11*0(+!A.03!*0!W0)C.03FP!,/!5/0+*3(-!D:.,!@*):,!N(!C(.-0,!7-/@!
Q*C*1*0/!.11-/.5:(+!,/!1-.5,*5(!.03!,/!(0).)(!D*,:!0/,*/0+!/7!,-.0+7(-.N*C*,>!.03!1-/7(++*/0.C!54C,4-(!
+:/5E#!!`:/4):,+!D*CC!N(!+:.-(3!/0!.+1(5,+!/7!+/5*.C!D/-E!*0!W0)C.03!D:*5:!5/4C3!N(!5/0+*3(-(3!@/-(!
1-/)-(++*=(!.03!@*):,!7/-@!,:(!7/403.,*/0+!7/-!.!@/-(!5-*,*5.C!+/5*.C!D/-E#!!R-.D*0)!41/0!.0!*0*,*.C!
.0.C>+*+!/7!,:(!3.,.P!,:(!+(++*/0!D*CC!.C+/!5/0+*3(-!,:(!1/,(0,*.C!7/-!.CC*.05(+!D*,:!+(-=*5(!4+(-!.03!
5.-(-!@/=(@(0,+!.03!7/-!7/-@+!/7!5/@@40*,>!(0).)(@(0,P!5.@1.*)0*0)!.03!+/5*.C!.5,*/0#!!!
!
!
Q%,'/R!WD%-9!"#$%&'!L/<%&!,#!;%9?,!3A,D!
!
8)/D/-,/)&!U*5,/-*.!O.-,!!
!
`:*+!+(++*/0!*+!.0!(g1C/-.,*/0!*0!,:(!1/D(-74C!D.>+!,:.,!/11/+*,*/0!5.0!N(!N4*C,!/0C*0(!,:-/4):!,:(!
1/D(-!/7!+/5*.C!0(,D/-E*0)P!+/5*.C!@(3*.!.03!5.@1.*)0+!/0C*0(#!!
9(!D*CC!C//E!.,!1-.5,*5.C!,//C+!,:.,!5.0!N(!!,/!+1-(.3!,:(!@(++.)(!.03!,/!N4*C,!.CC*.05(+!.5-/++!,:(!
N-/.3(-!0(,D/-E!!/7!5.@1.*)0*0)!)-/41+#!!
`:(-(!D*CC!N(!,:-((!1.-,+!/7!.0!*0,(-.5,*=(!.03!.55(++*NC(!D/-E+:/1!D:*5:!+,.-,+!D*,:!,:(!N.+*5+#!!

; <+*0)!!8/5*.C!G(3*.!A`D*,,(-P!Q.5(N//EP!?C/)+P!Q/-4@+P!Y/4`4N(F!!
; 207C4(05*0)!.03!W0).)*0)!!G.*0+,-(.@!207C4(05(-+!D*,:!/0C*0(!,//C+!AG(3*.S6/C*,*5*.0+F!!
; ?4*C3*0)!C*0E+!D*,:!/,:(-!/11/+*,*/0!)-/41+!

2aCC!C//E!.,!5.+(!+,43*(+!/7!:/D!+455(++74C!/11/+*,*/0!)-/41+!5.0!)-/D!.03!4+(!=(->!N.+*5!,//C+!,/!
5-(.,(!-(.C!/11/+*,*/0#!!
2!D.0,!1(/1C(!,/!C(.=(!,:(!+(++*/0!D*,:!1-.5,*5.CP!+*@1C(!.03!(77(5,*=(!D.>+!,/!@.E(!,:(*-!/0C*0(!
=/*5(+!:(.-3!,/!14,!1-(++4-(!/0!,:(!)/=(-0@(0,#!!
!
!
!
!



!

! "%!

Q%,'/R!!F#0!$&-!"#$%&'!(#)*!",A</-,D!I/&)-!4)#:!,?/!",A</-,!L#H/:/-,!
!
;&$%'%,&,#)D&!R.0!G/-,/0!.03!8.-.:!?(00(,,!!
!
8,43(0,!.5,*=*+@!*+!N.5E!/0!5.@14+!.03!*0!,:(!1/14C.-!5/0+5*/4+0(++#!`:*+!N().0!D*,:!/5541.,*/0+!
.,!,:(!N()*00*0)!/7!M%%b!/=(-!2+-.(Ca+!.++.4C,!/0!V.].!.03!,:(0!,:(!@.++!3(@/0+,-.,*/0+!.03!
/5541.,*/0+!*0!-(+1/0+(!,/!,:(!B/.C*,*/0!V/=(-0@(0,a+!!7((+!.03!54,+!.)(03.!*0!W0)C.03!.03!9.C(+P!
D:*5:!C(.3!,/!,:(!,4@4C,4/4+!(=(0,+!.,!G*CCN.0E!`/D(-!*0!J/=(@N(-!.03!,:(!lE(,,C*0)a!/7!6.-C*.@(0,!
8e4.-(!*0!R(5(@N(-!C.+,!>(.-#!
!
O/D!*+!,:*+!-(C(=.0,!,/!+/5*.C!D/-E!+,43(0,+n!9:.,!5.0!+/5*.C!D/-E!+,43(0,+!C(.-0!7-/@!,:(!
/-).0*+*0)!.03!5.@1.*)0*0)!@(,:/3+!/7!+,43(0,!.5,*=*+,+!+45:!.+!/5541.,*/0+P!,(.5:;*0+P!3(@/5-.,*5!
@((,*0)+!.03!+/5*.C!0(,D/-E*0)n!!
!
`:(!D/-E+:/1!.*@+!,/!*3(0,*7>!:/D!5.0!+,43(0,+!3(=(C/1!.!5/CC(5,*=(!=/*5(!.03!,.E(!-.3*5.C!
.11-/.5:(+!*0,/!,:(!5C.++-//@!.03!1-.5,*5(#!2,!:/1(+!,/!405/=(-!N.--*(-+!,/!+/5*.C!D/-E!+,43(0,+a!
*0=/C=(@(0,!*0!.5,*=*+@#!
!
`:(!+(++*/0!D*CC!*05C43(!.!5/0,-*N4,*/0!7-/@!BC.*-(!H*+,(-P!.!+,43(0,!.,!?*-@*0):.@!<0*=(-+*,>P!
*0=/C=(3!*0!,:(!-(5(0,!/5541.,*/0!/7!?*-@*0):.@!<0*=(-+*,>!*0!_.04.->!M%""P!D:*5:!(03(3!D*,:!
7/-5(74C!(=*5,*/0!N>!40*=(-+*,>!+(54-*,>!.03!,:(!1/C*5(#!!
!
"@/&*/)R!BC.*-(!H*+,(-P!8,43(0,P!?*-@*0):.@!<0*=(-+*,>!!
!
!
Q%,'/R!F#0!,#!)/EA%'<!&!I%4/![!#)![!-#,!0%,?#A,!:=!D#$%&'!D/)H%$/D!
!
8)/D/-,/)&!_.0(,!`5:.@.0*!.03!@(@N(-+!/7!,:(!'(3!`(0,!
!
!"#$%&''$()*$*+",-'*)$./0,$1*/$0%#$/0''*/;!"#$%&'()*+&(,*$%"'-(%"($,".(,".(/*%#)(.*$&(#01(&++&!%*/&(
!"#$%&$"#!'"()"*(+,--'%#(+$%&!.$+()%$(!"(#/$(0!1$('1()(2$"#)0(/$)0#/(+$%&!.$(,+$%!"#$%"&'((")$*+%",$%"
!"#$%&'()*+$,)-)(.(/.'0)&%)1,.)2.3)1.4$)*,&),#5.)$,.(0."5.0)/.4.%+$.3)%'&()6#470)08!!&'$)#43)
!"#$%&'(!)!"*+$,!&+*-!+.'/*+0+1!'&/2+3'"+4566+(5,!+'"+'##$%"*+$7+-!&+-5/*$&1+.&!;!!"#$%&'(;!"#$%&'"'(
!"#$%&'$($)*++&!,-&.$/'*0$1%&$2&#$1&"3$45!!"#$%&"'(&$)"'&*'$+,-$&*"./,0'"1,)2$-#"1$'("(&)3"4&!&#.'&*"
!"##$%&$'"(&)$*$+",&;!"#$%&'%()#*+%!"'$%,"-.%/$0%$1$#-+2%3&!!&,"#4%)#%&55&6-7#"-0%-&%)+/%87$+-"&#+%%
!"#"$%&"'()*##(+"(%',"!(&-($"&(*.&-($/-01'(-2(3;!"#$"%&'()''"*+,#"-&.+#"+,/0"+,11020%"%&330402#5!"#$%"
!"#$%&'(&)*!"#+"*!)'*&,*-&%.//'#!0&)(&1,*&2,-&#"3")+"-&2"#&4)/'5,#&-),6*'%)%&,!&+,#)'.%&/')*!%&)*&2"#&
!"#$%&'(&')$&*+,&-.,&-+,&/.&'01&/+2&345678&9"!!&:$&'8;$1&(5&#$$1&:'<;&(5&(=$&9=5!$&)4567&9"(=&(=$"4&
!"#$%&'()#'*)+,#'-.+/0'*!,,'1#'$%2#"'3+'4+5%!"#.!!"#$"#%&'($#&)*(+,-.*.&!(.&*,&/(0$&*,&(,1&!(1&(&
!""#$%&'()*$+(,-$'($%&.$/')&%$01$%&'2$30(2',.45%'0(-$6&.%&.4$%&.$'(%.47.(%'0($5(,$289904%$104$:.(%5/$
!"#$%!&'())"*"*'&+"",'&%-&."&/-,0)0",&0+&#+1&2#13&4)&%!"1&2"*"&)"",0+5&.#67&%-&%!"&8-9"*+/"+%&-+&
!"#$%&$'#!"#$%&!'$%()*+$'&,-$!+./",$'&,0$'($+($'($0!1,$",2./3,$'($0,4'!*$&,!*'&$")55,2,2"$0(2,$
!""!#$%&!'!
!
!
!
!
!
!
!



!

! ""!

Q%,'/R!QFT!]VJTN.LT.Q!LT.Q+I!FT+IQF!K.KQK+QKJT!SKL8NVJK.]!+33T""!QV!8"\3FVIV]K3+I!
QFTN+8KT"XR!+!3+"T!V;!(+QTNK.]!QFT!(VNMTN"X!CTTN!!!
!
8)/D/-,/)R!_(-(@>!9(*0+,(*0!
!
`:*+!D/-E+:/1!*+!7/54+*0)!-#,!/0!54,+!N4,!-.,:(-!.,!D:.,!+(-=*5(+!+(C(5,(3!7/-!+4-=*=.C!,(CC!4+!.N/4,!
,:(!*3(/C/)*5.C!*@1(-.,*=(+!/7!,:(!B/0R(@+#!!
2I6`!*+!.!@.c/-!@(0,.C!:(.C,:!*0*,*.,*=(P!5/+,*0)!.0!(+,*@.,(3![X%%!@*CC*/0!1#.#!D*,:!"%P%%%!,:(-.1*+,+!
.33-(++*0)!3(1-(++*/0S.0g*(,>#!8/5*.C*+,+!+:/4CE3!D(C5/@(!.55(++!,/!7-((!,:(-.1>!N4,!!2I6`a+!
@/,*=.,*0)!7/-5(!*+!!,/!)(,!1(/1C(!/77!N(0(7*,+!.03!N.5E!*0,/!(@1C/>@(0,#!2,+!-(C*.05(!/0!5N,!.11(.C+!
,/!le4*5E!7*g!1/C*,*5*.0+a!N(5.4+(!*,!*+!l5:(.1P!e4*5E!.03!+*@1C*+,*5a!A_.@(+P!M%%oF!.03!2I6`!,.E(+!
-(+/4-5(+!7-/@!5/40+(CC*0)!.)(05*(+!,:.,!1-/=*3(!@/-(!5:.CC(0)*0)P!,-.0+7/-@.,*/0.CP!,:(-.1*(+#!
2I6`a+!+,-/0)C>!@(3*5.C!.03!-(345,*/0*+,!/-*(0,.,*/0!5.0!N(!+((0!.+!5/@1C(@(0,*0)!/,:(-!,(03(05*(+!
D*,:*0!+/5*.C!D/-E!+45:!.+!,:(!-(1C.5(@(0,!/7!,:(!V8BB!D*,:!,:(!O(.C,:!6-/7(++*/0.C+!B/405*C!.03!
,:(!-(N-.03*0)!/7!I11-/=(3!8/5*.C!9/-E(-+!.+!I11-/=(3!G(0,.C!O(.C,:!6-.5,*,*/0(-+#!
_(-(@>!9(*0+,(*0!D/-E(3!.+!.!+/5*.C!D/-E(-!*0!H.@N(,:!AD:(0!:(!D.+!.!@(@N(-!/7!,:(!B.+(!B/0!
B/CC(5,*=(F!.03!9.03+D/-,:!N(7/-(!)/*0)!,/!H/03/0!8/4,:!?.0E!<0*=(-+*,>!.+!.!+(0*/-!C(5,4-(-!/0!
,:(!1/+,!)-.34.,(!+/5*.C!D/-E!1-/)-.@@(#!O(!0/D!D/-E+!.+!.!5/40+(CC/-S1+>5:/,:(-.1*+,!-400*0)!.!
C/D!5/+,!5/40+(CC*0)!1-/c(5,!.03!*0!1-*=.,(!1-.5,*5(#!_(-(@>!:.+!-(+(.-5:(3SD-*,,(0!/0!+/5*.C!
D/-E(-+!.+!,-.3(!40*/0*+,+P!.+1(5,+!/7!)-/41!D/-E!.03!@/-(!-(5(0,C>!/0!,:(!,/1*5!/7!C/++!.03!
N(-(.=(@(0,#!!!O*+!,(g,P!l9/-E*0)!D*,:!H/++P!R(.,:!.03!?(-(.=(@(0,P!.!V4*3(!7/-!8/5*.C!9/-E(-+a!
D.+!14NC*+:(3!N>!8.)(!*0!M%%o!!
!
`:*+!+(++*/0!D*CC!-40!.C/0)+*3(!.!3*+54++*/0!/7!5.1*,.C*+@!.03!@(0,.C!:(.C,:!N>!_/0!G5I-3C(!7-/@!,:(!
?C.5E!`-*.0)C(!B.@1.*)0#!
!
!
Q%,'/R!S"A)/D/&)$?X!
!
8)/D/-,/)&!R405.0!64-+C/D!
!
I!1-(+(0,.,*/0!.N/4,!m84-(+(.-5:mP!.!+411/-,!)-/41!*0!,:(!G*3C.03+!7/-!@(0,.C!:(.C,:!-(+(.-5:!
54--(0,C>!-40!N>!+(-=*5(!4+(-+!.03!+411/-,(3!N>!,:(!<0*=(-+*,>!/7!?*-@*0):.@#!`:*+!D*CC!*05C43(!.!
N-*(7!:*+,/->!/7!l84-(+(.-5:aP!+(,!41!/=(-!,(0!>(.-+!.)/P!.03!*0!1.-,*54C.-!*,+!,*@(!.++/5*.,(3!D*,:!,:(!
<0*=(-+*,>!.03!+1(5*7*5.CC>!D*,:!,:(!B(0,-(!7/-!Wg5(CC(05(!*0!20,(-3*+5*1C*0.->!G(0,.C!O(.C,:#!2!+:.CC!
*05C43(!,:(!.*@+!/7!,:(!)-/41!/7!+(-=*5(!4+(-+!.03!l*,+!.CC*(+aP!D:/!.-(!*0=/C=(3!*0!-(+(.-5:!.03!
(345.,*/0!*0!,:(!C/5.C!.-(.P!.03!(g.@1C(+!/7!1-/c(5,+!N>!40*=(-+*,*(+!.03!,:(!@(0,.C!:(.C,:!,-4+,!*0!
D:*5:!54--(0,!@(@N(-+!:.=(!N((0!*0=/C=(3#!IC+/!2!+:.CC!+:/D!:/D!,/!.55(++!,:(!D(N+*,(P!.0!(g,-.5,!
7-/@!,:(!"%!>(.-!5(C(N-.,/->!=*3(/!.03!7-/@!.!5/07(-(05(!-(1/-,P!7/CC/D(3!N>!,:(!/11/-,40*,>!7/-!
e4(+,*/0+#!
!
!
Q%,'/R!G%D&E%'%,=!Z!+!G%44/)/-,!M%-<!#4!V@@)/DD%#-!
!
8)/D/-,/)&!'/33>!8C/-.5:!
!
R*+.NC(3!1(/1C(!.-(!+477(-*0)!D/-+(!7-/@!,:(!14NC*5!+1(03*0)!54,+!,:.0!1(-:.1+!.0>!/,:(-!+(5,*/0!/7!
+/5*(,>P!D*,:!.!-.0)(!/7!54,+!1C.00(3!/-!*0!1-/)-(++!.77(5,*0)!N/,:!3*+.N*C*,>!.03!/4,;/7;D/-E!
N(0(7*,+#!I+!.!+/5*.C!)-/41P!3*+.NC(3!1(/1C(!.-(!1.-,*54C.-C>!3(1(03(0,!/0!14NC*5!+(-=*5(+P!.03!.-(!
.@/0)!,:(!7*-+,!,/!N(!,.-)(,(3!7/-!54,+!*0!-(5(++*/0+#!!



!

! "M!

`:*+!*+!,:(-(7/-(!.+!)//3!.!,*@(!.+!.0>!,/!*0=(+,*).,(!,:(!0.,4-(!/7!3*+.N*C*,>!3*+5-*@*0.,*/0#!9:.,!*+!
,:(!-//,!/7!3*+.NC(3!1(/1C(a+!/11-(++*/0n!9:.,!.-(!,:(!+*@*C.-*,*(+!L!.03!3*77(-(05(+!L!D*,:!/,:(-!
/11-(++(3!)-/41+n!2+!l3*+.NC*+@a!,:(!+.@(!.+!-.5*+@!/-!+(g*+@!/-!:/@/1:/N*.n!I03!D:.,!-/C(!.-(!
3*+.NC(3!1(/1C(!1C.>*0)!*0!,:(!-(+*+,.05(!,/!,:(!54,+n!O/D!5.0!.CC*.05(+!N(!N4*C,n!
`:(!.-,*5C(!/0!D:*5:!,:*+!1-(+(0,.,*/0!*+!N.+(3!5.0!N(!7/403!.,!
:,,1&SSDDD#*+c#/-)#4ES*03(g#1:1Tn*3uZ%M\*++4(u"Mb!
!
!
Q%,'/R!8#H/),=!+0&)/-/DD!Q)&%-%-9R!T-&E'%-9!"/)H%$/!WD/)D!,#!Q)&%-!"#$%&'!(#)*!",A</-,D!&-<!
8)&$,%,%#-/)D!&E#A,!4&:%'=!@#H/),=!0#)*!%-!,?/!WM!
!
8)/D/-,/)D&!U/C40,((-+!.03!Q.@*C>!@(@N(-+!/7!I`R!T,:!9/-C3!
!
`:*+!D/-E+:/1!N-*0)+!+/5*.C!D/-E(-+!*0,/!3*.C/)4(!D*,:!+(-=*5(!4+(-+!,/!3*+54++!,:(!l6/=(-,>!
ID.-(0(++a!,-.*0*0)!@/34C(!I`R!Q/4-,:!9/-C3!:.+!3(=(C/1(3!,/!:(C1!+(0+*,*+(!+/5*.C!D/-E(-+!,/!,:(!
D.>!1/=(-,>!.77(5,+!7.@*C*(+a!C*=(+#!`:(!1-/)-.@@(!.*@+!,/!*@1-/=(!-(C.,*/0+:*1+!N(,D((0!+/5*.C!
D/-E(-+!.03!7.@*C*(+!,:-/4):!@4,4.C!C(.-0*0)!.03!N(,,(-!.D.-(0(++!/7!7.@*C*(+a!1(-+1(5,*=(+P!
+,-4))C(+!.03!-(.C*,*(+P!1.-,*54C.-C>!.+!1.-(0,+!7-*):,(0(3!,:.,!,:(*-!5:*C3-(0!@.>!N(!,.E(0!*0,/!5.-(#!!
!!!'()4C.-!@(@N(-+!/7!I`R!Q/4-,:!9/-C3P!.CC!/7!D:/@!:.=(!:.3!C/0);,(-@!5/0,.5,!D*,:!+/5*.C!
+(-=*5(+P!.-(!,-.*0(3!,/!1-(+(0,!,:(!@/3(C!,/!0(DC>;e4.C*7*(3!+/5*.C!D/-E(-+!.+!1.-,!/7!l+(-=*5(!4+(-!
*0=/C=(@(0,a!*0!+/5*.C!D/-E!(345.,*/0#!9(!.*@!N(>/03!,/E(0*+,*5!*05C4+*/0P!:/D(=(-P!,/!)(04*0(!
-(5/)0*,*/0!.03!3*.C/)4(!.N/4,!7.@*C>!1/=(-,>P!1-/=*3*0)!.!+1.5(!7/-!+(C7;-(7C(5,*/0!.03!,:(!0((3!,/!
5-*,*5.CC>!(g.@*0(!*0(e4.C*,*(+!.03!1/D(-!-(C.,*/0+:*1+!N(,D((0!+/5*.C!D/-E(-+!.03!7.@*C*(+#!9(!D*CC!
(g.@*0(!N.--*(-+!,/!)//3!5/@@40*5.,*/0!.03!.+E!D:>!7.@*C*(+!@.>!.11(.-!-(+*+,.0,!,/!+/5*.C!
D/-E(-+a!*0,(-=(0,*/0+#!9(!D*CC!3*+54++!D.>+!7/-!+/5*.C!D/-E(-+!,/!,.5EC(!,:(!403(-C>*0)!5.4+(+!/7!
7.@*C*(+a!3*77*54C,*(+P!+411/-,*0)!.03!E((1*0)!7.@*C*(+!,/)(,:(-#!9(!D/4C3!=.C4(!*3(.+!.03!7((3N.5E!
7-/@!.,,(03((+!.03!.-(!C//E*0)!7/-D.-3!,/!@.E*0)!5/0,.5,+!D*,:!,:/+(!*0,(-(+,(3!*0!/4-!@/34C(#!!
!
!
Q%,'/R!N/4A9//!$?%'<)/-XD!/Y@/)%/-$/DR!Q#0&)<D!&-!&-,%[#@@)/DD%H/!D#$%&'!0#)*!%-,/)H/-,%#-!
!
8)/D/-,/)&!IcD.0)!9.--*(-!
!
`:(! .--*=.C! /7! 40.55/@1.0*(3! @*0/-+! 1/+(+! 40*e4(! 5:.CC(0)(+! ,/! 8/4,:! I7-*5.P! -.*+*0)! e4(+,*/0+!
.N/4,! ,:(! D(CC;N(*0)! /7! ,:.,! 5:*C3#! `:*+! 1.1(-! (g1C/-(3! (g1(-*(05(+! .03! .3c4+,@(0,!@(5:.0*+@+!
.11C*(3! N>! -(74)((! 5:*C3-(0! *0! 8/4,:! I7-*5.! *0! C*):,! /7! +/5*.C! D/-E! 1-.5,*5(! .03! +/5*.C! c4+,*5(#! `:(!
+,43>!7/403!,:.,!7403.@(0,.C!.3/C(+5(0,!+,-4))C(+!*0,(-.5,!+*)0*7*5.0,C>!D*,:!g(0/1:/N*.!.03!C.5E!/7!
54C,4-(;N.+(3! ,:(-.1(4,*5! +(-=*5(+! ,:4+! *0,(--41,*0)! )-/D,:! .03! 3(=(C/1@(0,#! `:(! 1.-,*5*1.0,+a!
*7$2(:$%) (4%&2(2(%.! -(7C(5,(3!+4-=*=/-a+!)4*C,P!-(+*C*(05(P! C()*+C.,*=(!.03!*0+,*,4,*/0.C! *0c4+,*5(#!B-.*)!\!
H/=(Ca+!AM%%KF!(@1:.+*+!/0!-(74)((+a!1.-,*5*1.,*/0!D.+!7/403!,/!N(!5/@1.-.NC(#!8/5*.C!D/-E(-+!0((3!
,/! 5:.@1*/0! ,:(! -*):,+! /7! -(74)((! 5:*C3-(0! ,:-/4):! .3=/5.5>! .03! .0,*;/11-(++*=(! 1-.5,*5(!
.11-/.5:(+! ,/! (0+4-(! ,:.,! ,:(*-! 5*-54@+,.05(+! .-(! 1-*/-*,*](3#! Wg*+,*0)! 1/C*5>! 7-.@(D/-E+! .03!
+(-=*5(+!+:/4C3!N(!@.g*@.CC>!4,*C*](3#!O/D(=(-P!D:(-(!+45:!0((3+!5.0a,!N(!.33-(++(3!D*,:*0!,:(+(!
1/C*5*(+!.03!+(-=*5(!1-/=*+*/0!.--.0)(@(0,+P!+/5*.C!D/-E(-+!@4+,!(0).)(!*0!+/5*.C!.5,*/0!.03!+/5*.C!
c4+,*5(!.11-/.5:(+#!
!
!
!
!
!
!



!

! "$!

Q%,'/R!"//*%-9!&-!V@@#),A-%,=!4#)!8)#9)/DD%H/!"#$%&'!(#)*!%-!&!G/@)%H/<!+)/&!%-!F#-9!M#-9!
!
8)/D/-,/)R!^*0;ED/E!HI2!
!
B/@@40*,>!3(=(C/1@(0,!:.+!0/,!N((0!,:(!5/-(!*0,(-=(0,*/0!+,-.,()>!*0!O/0)!^/0)!D:*5:!5C.*@(3!
,/!N(!.!1-/+1(-/4+!)C/N.C!5*,>!*0!,:(!C.+,!3(5.3(#!`:(!C4@1!+4@!)-.0,!7403*0)!@/3(C!.03!1/C*,*5.C!
.,@/+1:(-(!.7,(-!"bbZ!5/07*0(3!5/@@40*,>!3(=(C/1@(0,!D:*5:!*+!,:(!5/-(!(C(@(0,!/7!1-/)-(++*=(!
+/5*.C!D/-E!*0!:*+,/-*5.C!-(=*(D!403(-!+/5*.C!D/-E!,-.*0*0)#!O/D(=(-P!.+!,:(!+((3!/7!5/@@40*,>!
3(=(C/1@(0,!*+!(@N(33(3!*0!+/5*.C!D/-E!1-/7(++*/0P!*,!5.0!/0C>!)-/D!403(-!,:(!+/*C!/7!+/5*.C!
D/-E(-+a!+1*-*,!*0!7*):,*0)!.).*0+,!,:(!*0c4+,*5(!.03!3(=(C/1*0)!5/@@40*,>!+,-(0),:+#!9*,:!,:(!
+411/-,!/4,+*3(!,-.3*,*/0.C!)/=(-0@(0,!+,.NC(!-(+/4-5(+P!,:(!B/@@40*,>!R(=(C/1@(0,!ICC*.05(!
ABRIF!:.+!N((0!+4N+*3*](3!,/!-40!.!5/@@40*,>!3(=(C/1@(0,!1-/c(5,!*0!.!3(1-*=(3!.-(.!,*,C(3!.+!lB*,>!
/7!G*+(->a!+*05(!M%%X#!R4-*0)!,:(!1.+,!M!>(.-+P!BRI!:.+!(g1(-*(05(3!0()C(5,!N>!)/=(-0@(0,!
3(1.-,@(0,+P!@.-)*0.C*](3!N>!1/C*,*5.C!.03!C/5.C!/-).0*].,*/0+P!:/@(C(++0(++P!N4,!*,!.C+/!C(.-0,!,:(!
+,-(0),:+!.03!D*+3/@!/7!3(1-*=(3!5/@@40*,>P!,:(!5/;/1(-.,*/0!.03!5/CC.N/-.,*/0!D*,:!C/5.C!JVd+!
.03!D(C7.-(!+(5,/-#!2,!:.+!(.-0(3!,:(!.11-(5*.,*/0!/7!7403(-!.03!)/=(-0@(0,!/77*5*.C+#!`:*+!1.1(-!
.*@+!,/!3*+54++!.03!(=.C4.,(!,:(!(g1(-*(05(!/7!BRI!*0!(@1C/>*0)!1-/)-(++*=(!+/5*.C!D/-E!*0!3(1-*=(3!
.-(.!403(-!,:(!0(/;C*N(-.C!D(C7.-(!-()*@(!*0!O/0)!^/0)#!
!
!
Q%,'/R!K-!,?/!.&:/!#4!3#::A-%,=R!+!3)%,%$&'!N/H%/0!#4!,?/!SI#-9!Q/):!"#$%&'!(/'4&)/!8'&--%-9!%-!
F#-9!M#-9X!
!
8)/D/-,/)R!R-#!H(40)!B:*;Y4(0!
!
B/@@40*,>!*+!.CD.>+!-(5*,(3!.03!-(4+(3!.+!.!54-(!/7!+/5*.C!3*+(.+(+!N>!,:(!.4,:/-*,*(+!/7!,:(!0(/;
C*N(-.C!)/=(-0.05(#!I03!O/0)!^/0)!*+!0/!(g5(1,*/0#!`:*+!1.1(-!D*CC!,-.5(!,:(!.11-/1-*.,*/0!/7!,:(!
5/05(1,!/7!l5/@@40*,>a!.03!,:(!+4N+(e4(0,!l5/@@40*,>!1-.5,*5(+a!7403(3!N>!,:(!)/=(-0@(0,!.7,(-!
,:(!,4-0/=(-!*0!"bbZ!,*CC!0/D#!!!`:(!1-(+(0,!5/0+4C,.,*/0!.N/4,!,:(!lH/0)!`(-@!8/5*.C!9(C7.-(!
6C.00*0)!*0!O/0)!^/0)a!:.+!(=*3(05(3!.).*0!.!N*.+(3!.03!@*+C(.3*0)!.,,-*N4,*/0!/7!,:(!+/5*.C!.03!
7*0.05*.C!5-*+*+!/7!,:(!+/5*(,>#!`:(!-()(0(-.,*/0!/7!,:(!+(C7;C*@*,*0)!.03!,:(!l*03*=*34.C;/-*(0,(3a!
5/@@40*,>;N.+(3!*0,(-=(0,*/0!N-/4):,!,:(!-(,4-0!/7!l5/@@40*,>a!D:*5:!*+!:/D(=(-!0/,!1-/)-(++*=(P!
5/CC(5,*=(!.03!+4+,.*0.NC(#!!2,!*+!:*):!,*@(!,/!3*77(-(0,*.,(!,:(!,/1!3/D0!)/=(-0@(0,;*0*,*.,(3!
5/@@40*,>!*0,(-=(0,*/0!7-/@!,:(!N/,,/@;41!)-.++-//,+!/-).0*].,*/0!;-40!5/@@40*,>!1-.5,*5(+#!`/!
-(5.1,4-(!,:(!-(.C!(++(05(!/7!l5/@@40*,>a!@.>N(!.!7*-+,!+,(1!*0!C*N(-.,*0)!.03!-.3*5.C*]*0)!,:(!
-(+*34.C!D(C7.-(!-()*@(#!!
!
!



  Conference  Social  

£5  
Entry  

Includes  Buffet    
and    

Entertainment  

Song  

POETRY Comedy 
15.04.11 

OPEN MIC 
NIGHT 

Great Conversation 

Have  a  Go!!  

Buy  now    
or  from  the    
registration  
desk  at  the    
conference  

 
  

(Pub  venue  only    
5  mins  walk  from  Uni)  
1  Coronation  Rd  
Selly  Oak  
Birmingham  
B29  7DE  

Contact  us  on  07982249042,  Facebook  or  swanwestmidlands@googlemail.com  

7.30  till  late  

Buffet 

2011  

Friday 


