
!""#$%&"'($)*'+,')$%-./01-.-.

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

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

!!

!"#$%&"&'(#)(*+(
!"#$%&'()*+,)-&./0+,),01)2&)(1&.,#(#3.)

4'3235#/0+

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

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



!

"!#!$ % & ' !
!

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

!

()!&*+,'!-'!./0%12*3'4!5'!,6*7%+8'!%-/',,'/!1',!/'1'/9+'1')8,!3',!.3*,!,+)9:/',!%*;!.'/,6))',!

<*+!1=6)8!%..6/80!3'*/!%+-'!')!96)8/+2*%)8!>!3%!/0*,,+8'!-'!16)!1016+/'!'8!.3*,!&0)0/%3'1')8!

-'!16)!%38'/)%)9'?!!

!

!

@',! /'1'/9+'1')8,! ,=%-/',,')8! .3*,! .%/8+9*3+:/'1')8! >!@6),+'*/! A'%)B@+97'3! CDEEFGH4!

16)!8*8'*/4!/',.6),%23'!-*!$I3'!-'!J6*8+')!%*!C611'/9'!<*+!%!,*!1=%996/-'/!,%!96)K+%)9'!')!

1'!-6))%)8!3=6..6/8*)+80!-'!/0%3+,'/!16)!%38'/)%)9'!%*!,'+)!-'!9'8!08%23+,,'1')8?!!

!

!

A'!8+'),!>!/'1'/9+'/!3='),'123'!-'!3=0<*+.'!.0-%&6&+<*'!-'!3%!LJ(M!'8!-*!CL$N!<*+!6)8!%,,*/0!

*)'!.%/8+'!8706/+<*'!'8!./%8+<*'4!.'/8+)')8'!'8!'KK+9%9'?!

!

!

A'! /'1'/9+'! 0&%3'1')8!@%-%1'!H6/+,! E(H(G@FOO! .6*/! ,%! 9633%26/%8+6)! ',,')8+'33'4! ,%!

-+,.6)+2+3+804!,6)!%+-'!'8!3',!96),'+3,!%..6/80,?!!

!

!

A'! /'1'/9+'! %*,,+! @6),+'*/! F2-'3P%-'/! @FQ@DRG4! .6*/! 3=')9%-/'1')8! -*! ./65'8! '8! 3',!

96),'+3,!%..6/80,!-%),!3%!/0%3+,%8+6)!-'!9'3*+B9+?!

!

!

$6*/! 3=%99*'+3! '8! 3%!96)8/+2*8+6)!>!16)! +)80&/%8+6)4! 5'! 8+'),!>!';./+1'/! 86*8'!1%!&/%8+8*-'!>!

3='),'123'! -',! .'/,6))',! -*! $I3'! -'! J6*8+')! %*! C611'/9'4! <*+! 6)8! ,*! /0.6)-/'! >! 1',!

+)8'//6&%8+6),?!

!
!
!
!
!
!



!

S!#!$ % & ' !
!

+,##-&$"* *

!

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

!-*./*$)01'/*(2)34#)1'/*++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++*5!

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

/#!$%!&'()*%!0%!1&23('1'43!#####################################################################################################!5!

6#!$%!&'()*%!0%!&%(+43(27'8'19!%1!0%!&9+*121'43!##################################################################!:!

;#!$%(!723)*%(!<2=%!2*!&'()*%!=8'>21')*%!###########################################################################!:!

!!-*.4*6)"4"(/*7/$#/*+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++*89!

"#!$%(!478'?21'43(!@%&1%(!#####################################################################################################!""!
!"#$%&#'()('*+),&*,-.%&#"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#/0!

1"#$%&#(2(3*(4%&#56.)#7%&#,32%&*,&&%.)&#%*#+8%**%.)&#""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#/9!

:"#$;+*(*#<.#8()'=+#%*#7%&#5%)&5%'*,2%&#<;+267.*,63#""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#/>!

/#!$%!+,934>A3%!0*!B!?&%%3C2(,'3?!D!#############################################################################!"5!

6#!$2!+48'1')*%!=8'>21')*%!##################################################################################################!"E!
!"#$(#56&,*,63#<%#7(#?)(3'%#""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#/@!

,"#$%#46.2%)3%8%3*#""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#/@!

,,"#$%#7(A%7#B)%%3C,3#"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#09!

,,,"#$(#1(3-.%#<%#?)(3'%#%*#7(#'6(7,*,63#<%&#A(3-.%&#'%3*)(7%&#%*#&.5%)2,&%.)&#""""""""""""""""""""""""""""""""""""""""#0>!

1"#$(#56&,*,63#D.)65+%33%#"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#0E!

/"#$(#:688,&&,63#D.)65+%33%#""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#0E!

0"#$(#1(3-.%#:%3*)(7%#D.)65+%33%#"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#0E!

:"#F.,<#<.#3.'7+(,)%#G#"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#0H!

;#!F%!82!<'323=%!@%&1%!G!82!<'323=%!0*&278%!#######################################################################!/E!

!!!-*./0*/":/';*(2)34#)1'/0*4'*(<'$*&/*24*0#$4#=>)/*&/0*?4"1'/0*+++++++++++++++++++++++++++++++++++++++++*,@!

"#!$2!+&'(%!0%!=43(='%3=%!023(!8%!(%=1%*&!723=2'&%!##########################################################!6/!

/#!$%!<'323=%>%31!0%(!723)*%(!##########################################################################################!6;!
!I#$;+3%)4,%J#.3%#&6.)'%#<%#C,3(3'%8%3*#A(3'(,)%#"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#9>!

1I#$%#'(&#<%#K6*(7#""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#9L!

:I#$%#C,3(3'%8%3*#<%&#%3*)%5),&%&#%*#<%&#5()*,'.7,%)&#""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#9E!

6#!8H%>+&*31%!=2&743%!0%(!723)*%(!##################################################################################!65!
!I#$%&#,3C)(&*).'*.)%&#""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#9M!

1I#$%#<+57('%8%3*#<%&#'677(A6)(*%.)&#57.&#2%)*#""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#9H!

:I#$%&#86N%3&#<%#5(,%8%3*&#"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#9H!
OI#O,2%)&#%P%857%&#<%#8%&.)%&#5),&%&#5()#7%&#A(3-.%&#"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#9@!

;#!F%(!+2&1%32&'21!I4&0!J!K*0!###########################################################################################!;L!

A%"(2'0)%"*+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++*58!

B)?2)%>$4CD)/*+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++*5@!

!

!

*



!

T!#!$ % & ' !
!

.'($,/0%(&,'*

E%!162+3+,%8+6)!',8!&0)0/%3'!>!3=097'33'!.3%)08%+/'4!3%!.3*,!&/%)-'!/0%3369%8+6)!-'!9%.+8%3!5%1%+,!

6.0/0'!',8!>!U')+/?!E'!2*8!',8!-'!.%,,'/!-=*)'!096)61+'!9%/26)0'!U'/,!*)'!096)61+'!-09%/26)0'!

-=+9+!SVWV?!

!

Q6*,!3',!%98'*/,!K+)%)9+'/,!6)8!*)!+1.%98!-+/'98!'8!+)-+/'98!,*/!3X')U+/6))'1')8!>!8/%U'/,!3'*/,!

%98+U+80,?!E'!./+)9+.%3!625'98+K!-'!3%!K+)%)9'!U'/8'!',8!-'!./616*U6+/!3%!8/%),+8+6)!0)'/&08+<*'!

86*8!')!0U+8%)8!<*'!3',!%98+U+80,!096)61+<*',!-',!')8/'./+,',!)'!)*+,')8!>!3X')U+/6))'1')8?!

!

J'36)!*)'!')<*Y8'!-*!LZG!![L6)-,!-XZ)8'/U')8+6)!G0&+6)%3\!')!SV"]4!-'*;!8+'/,!-',!0.%/&)%)8,!

K/%)^%+,!,'!16)8/')8!,6*9+'*;!K%9'!%*;!')5'*;!-*!&9=,2*<<%>%31!=8'>21')*%!'8!-'!3%!+488*1'43?!

$6*/!3',!')8/'./+,',!'8!3',!10)%&',4!9',!-'*;!')5'*;!')U+/6))'1')8%*;!,6)8!-'U')*,!9/*9+%*;!

'8!,6)8!-0,6/1%+,!./+,!')!961.8'!%*!161')8!-'!976+,+/!3'*/!0.%/&)'!'8!3'*/!2%)<*'?!

!

E'! K+)%)9'1')8! U'/8! ,6*8+')8! 3',! ')8/'./+,',! <*+! ,6)8! 09636&+<*'1')8! /',.6),%23',! 6*! <*+!

%,.+/')8! >! 3'! -'U')+/! >! 8/%U'/,! -',! 623+&%8+6),! U'/8',! .%/! ';'1.3'?!()! /'U%)97'4! 9'! 8_.'! -'!

K+)%)9'1')8! /'K*,'! -X+)U',8+/! -%),! -',! ')8/'./+,',! <*+! )'! ,X%-%.8')8! .%,! >! 3%! 8/%),+8+6)!

')U+/6))'1')8%3'?!()!'KK'84! 3',!2%)<*',!>! 8/%U'/,! 3'*/!-01%/97'!-'!GJ(!.'*U')8!/'K*,'/!-'!

K+)%)9'/!-',!')8/'./+,',!96),+-0/0',!9611'!8/6.!.633*%)8',?!E',!+)U',8+,,'*/,!6)8!%36/,!3'!976+;!

-'!,6*8')+/!3',!')8/'./+,',!%98*'33'1')8!/',.6),%23',!'8!9'33',!<*+!./'))')8!-',!1',*/',!.6*/!3'!

-'U')+/?!!

!

O6*,! %336),! )6*,! -'1%)-'/! ,+! 3%! K+)%)9'! ',8! 3%! 1'+33'*/'! %33+0'! -'! 3%! 3*88'! 96)8/'! 3'!

/097%*KK'1')8!93+1%8+<*'!`!a*'33'!',8!3%!.3%9'!-',!2%)<*',!-%),!9'88'!3*88'!`!!

!

!

!

!

!

!
!

!
!#?,3(3'%#2%)*%#Q#'%#-.;,7#C(.*#&(26,)J#!"#"$%&'()*+(*#



b #!$ % & '

.1*2"*$&)30"*%4&#-(&30"

E'! /+,<*'! 93+1%8+<*'! ,'! -0K+)+8 9611'! 3=';.6,+8+6) -=*)! %&')8! 096)61+<*'! %*;! +1.%98,

93+1%8+<*', '8!%*;!96),0<*')9',!,*/!3=%98+U+80!-'!,6)!')8/'./+,'?

E',!+1.%98,!93+1%8+<*',!<*+!.'*U')8!1')%9'/!3',!')8/'./+,',!.'*U')8!Y8/'!-+/'98,4!9611'!.%/!

';'1.3'! 3% 16)80' -',! )+U'%*;! -',! 1'/,4 3%! 7%*,,'! '8! 3%! U%/+%8+6)! -',! 8'1.0/%8*/',4 3',!

6*/%&%),4!'89?!Z3,!.'*U')8!0&%3'1')8!Y8/'!+)-+/'98,4!8'3,!<*'!3%!2%+,,'!-',!/')-'1')8,!%&/+963',4!

3%!1')%9'!.6*/! 3%!2+6-+U'/,+804! '89?!E'! /+,<*'!93+1%8+<*'!',8!-6)9!*)'! /0%3+80!./0699*.%)8'4!

)68%11')8!-%),!3',!,'98'*/,!-*!86*/+,1'!'8!-' 3=%&/6%3+1')8%+/'?!

E%! ./+,'! ')! 961.8'! -*! /+,<*'! 93+1%8+<*'! ',8! ,6*U')8! *)'! 96)-+8+6)! ./0%3%23'! >! *)'! %98+6)!

96)9/:8'4!)68%11')8!-%),!3'!,'98'*/!-*!K+)%)9'1')8!-'!9'/8%+),!./65'8,?!

!"#$%&'&'()*+"(+%$#,'-./*0/1*/2#(1'&'()1*0/1*1/#& #%')3'#$4/1*5$)-./1*6%$)7$'1/1*6$3/*$.*%'1-./*34'8$&'-./

C'!&/%.7+<*'!16)8/'!3%!/0.%/8+8+6)!&06&/%.7+<*'!-',!';.6,+8+6),!-',!,'.8 ./+)9+.%3',!2%)<*',!

K/%)^%+,', K%9'!%*!/+,<*'!93+1%8+<*'![')!.6*/9')8%&'!-',!')96*/,!868%*;!%*!TV!5*+)!SV"]\?"

Z3!.'/1'8!-'!1'88/'!')!0U+-')9'!3'!K%+8!<*'!3',!&/6*.',!K/%)^%+,!,6)8!./+)9+.%3'1')8!';.6,0, >!

*)!/+,<*'!93+1%8+<*'!')!L/%)9'?

" R%763#7;!:ST



!

W!#!$ % & ' !
!

!

()9%-/0!,*/!3',!-+,.6,+8+6),!-'!3%!36+!Q(Cc!d!./+)9+.%3',!-+,.6,+8+6),!

!

()!L/%)9'4!!"#!$%#&'(#!"#)("*&%)%$*#+*,(-+)%.',#/$'(#!"#0($%&&"*0,#1,(),![EQ(Cc\#!-'!SV"W!-0K+)+8!

3',!+)K6/1%8+6),!<*'!3',!+)U',8+,,'*/,!+),8+8*8+6))'3,!,6)8!8')*,!-'!.*23+'/!,*/!3%!./+,'!')!961.8'!

-',! 9/+8:/',! M)U+/6))'1')8%*;4! K69+%*;! '8! -'! N6*U'/)%)9'! [(JM\! -%),! 3'*/! .63+8+<*'!

-=+)U',8+,,'1')8?!H'!1Y1'4!3%!EQ(Cc!623+&'!3',!')8/'./+,',!9680',!')!26*/,'!>!/')-/'!961.8'!-'!

3'*/!'1./'+)8'!09636&+<*'!'8!-',!%98+6),!1')0',!.6*/!3%!/0-*+/'?!

!

(33'!08%23+8!30&%3'1')8!3X625'98+K!./+)9+.%3!-'!/0-*98+6)!-',!01+,,+6),!-'!&%e!>!'KK'8!-'!,'//'![M(J\?!

$%/!96),0<*')84!3X625'98+K!-'!3%!.63+8+<*'!0)'/&08+<*'!)%8+6)%3'!',8!-'!/0-*+/'!3',!01+,,+6),!-'!&%e!

>!'KK'8!-'!,'//'!-'!bVf!')8/'!"ggV!'8!SVTV4!'8!-'!/0-*+/'!3',!01+,,+6),!-'!&%e!>!'KK'8!-'!,'//'!-X*)!

K%98'*/!<*%8/'!')8/'!"ggV!'8!SVWV?!H',!,63*8+6),!6)8!080!./6.6,0',!8'33'!<*'!3%!-+U'/,+K+9%8+6)!-'!3%!

,8/*98*/'!0)'/&08+<*'!K/%)^%+,'!'8!3X%103+6/%8+6)!-'!3X'KK+9%9+80!0)'/&08+<*'!-',!36&'1')8,?!$3*,+'*/,!

-+,.6,+8+6),!-'!3X%/8+93'!"hT!-'!3%!36+!Q(Cc!96)9'/)')8!3',!+)K6/1%8+6),!-03+U/0',!.%/!3',!,69+080,!

K+)%)9+:/',!'8!)6)!K+)%)9+:/',?!!

$%/1+!9',!-+,.6,+8+6),4!9'/8%+)',!,6)8!>!1'88/'!')!%U%)8?!

Q6*8!-=%26/-4!EX%/8+93'! 8/6+,!-'! 3%! 36+!96)9'/)'! 3',!,69+080,!9680',?! Z3!-'1%)-'!>!9',!,69+080,!-'!

./09+,'/! -%),! 3'*/,! .*23+9%8+6),4! /'3%8+U',! %*;! /+,<*',4! 3X%)%3_,'! -',! /+,<*',! K+)%)9+'/,! 3+0,! %*!

97%)&'1')8!93+1%8+<*'4!%+),+!<*'!3',!1',*/',!-'!/0-*98+6)!-',!/+,<*',!-%),!3'!2*8!-'!1'88/'!')!

i*U/'!-',!,8/%80&+',!.3*,!/',.'98*'*,',!-'!3=')U+/6))'1')8?!

(),*+8'4!EX%/8+93'!<*%8/'!-'1%)-'!%*;!')8/'./+,',!.*23+%)8!*)!/%..6/8!,*/!3%!/',.6),%2+3+80!,69+%3'!

-',!')8/'./+,',![GJ(\!-'!-09/+/'!3'*/!+1.%98!,*/!3'!97%)&'1')8!93+1%8+<*'?!!

E=%/8+93'!9+)<4!<*+!)6*,!+)80/',,'!,.09+%3'1')84!96)9'/)'!3',!2%)<*',?!C'8!%/8+93'!%56*8'!%*;!/+,<*',!

<*+!K6)8!-05>!3=625'8!-=*)!96)8/I3'!./*-')8+'34!3'!/+,<*'!93+1%8+<*'?!E'!M6*U'/)'1')8!-6+8!'KK'98*'/!

*)!/%..6/8!,*/!3%!1+,'!')!i*U/'!-*!,90)%/+6!-'!,8/',,!8',8!/0&*3+'/!/'./0,')8%8+K!-',!/+,<*',!3+0,!%*!

97%)&'1')8! 93+1%8+<*'?! E'! /',8'! -'! 3=%/8+93'! U+,'! >! ')96*/%&'/! 3',! 08%23+,,'1')8,! -'! 9/0-+8! >!

/0K3097+/! -%U%)8%&'! %*;! -0K+,! -*! 97%)&'1')8! 93+1%8+<*'! .6*/! 3'*/,! 6.0/%8+6),! '8! >! 8/6*U'/! -',!

16_'),!-X_!/0.6)-/'?!

!

()K+)4! 3',! %/8+93',! j! '8! h! ,6)8! ,.09+K+<*'1')8! 96)^*,!.6*/!./616*U6+/! 3=+)80&/%8+6)!-',! /+,<*',!

93+1%8+<*',!-%),!3'!./69',,*,!-09+,+6))'3!-',!+),8+8*8+6),!K+)%)9+:/',?!

!
##$(#?,3(3'%#U%)*%J#,-.(/&*+&0$*1#



!

j!#!$ % & ' !
!

Z3!';+,8'!8/6+,!9%80&6/+',!-'!/+,<*',!93+1%8+<*',!d!

B!E'!/+,<*'!.7_,+<*'!

B!E'!/+,<*'!-'!8/%),+8+6)!

B!E'!/+,<*'!-'!/',.6),%2+3+80!

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

C'!/+,<*'!',8!3+0!%*;!.'/8',!-+/'98',!9%*,0',!.%/!3',!.70)61:)',!93+1%8+<*',?!

Z3! ',8! -+U+,0! ')!-'*;! ,6*,B9%80&6/+',?!Q6*8! -=%26/-! 3',!1')%9',!=,&43')*%(! ,6)8! 9'33',! <*+!

.'*U')8!/0-*+/'!./6&/',,+U'1')8!3%!./6-*98+U+80!-X*)!,'98'*/!-6))0![.%/!';'1.3'!3X%&/+9*38*/'\!

-k! %*! /097%*KK'1')8! 93+1%8+<*'! 6*! >! 3=030U%8+6)! -*! )+U'%*! -'! 3%! 1'/?! (),*+8'4! 8%! &'()*%!

0O9@93%>%31(!>9194&484?')*%(!%P1&Q>%(!'8!3%!7%*,,'!-'!3'*/,!K/0<*')9',4!-6)8!3',!-611%&',!

.'*U')8!96)-*+/'!>!3%!-',8/*98+6)!-X%98+K,!.7_,+<*',![+1162+3+'/!'8l6*!./6-*98+6)\!'8!')8/%m)'/!

*)'!-+1+)*8+6)!-'!3X%98+U+80!9611'/9+%3'!369%3'?!D)!.'*8!9+8'/!9611'!';'1.3'!3',!+)6)-%8+6),!

')!Q7%n3%)-'!-'!SV""4!<*+!6)8!'*!-',!+1.%98,!,*/!3'!,'98'*/!%*86162+3'4!+)K6/1%8+<*'4!'89o!()!

9'!,'),4!3'!/+,<*'!-=0U0)'1')8,!10806/636&+<*',!';8/Y1',!.'*8!%KK'98'/!3%!1%5'*/'!.%/8+'!-*!

.6/8'K'*+33'!-',!+),8+8*8+6),!2%)9%+/',?!!

!

E',!2%)<*',!K/%)^%+,',!,'123')8!%,,'e!.'*!';.6,0',!%*!/+,<*'!.7_,+<*'!,*/!3%!2%,'!-',!,90)%/++!

%98*'33'1')8!')U+,%&0,!'8!-',!'KK'8,!%)8+9+.0,4!3',!';.6,+8+6),!,'!96)9')8/%)8!./+)9+.%3'1')8!,*/!

-',!e6)',!&06&/%.7+<*',!30&:/'1')8!,'),+23',?!C'.')-%)84!3'!,'98'*/!,'123'!961./')-/'!<*'!

9'! /+,<*'! )=',8! .%,! )09',,%+/'1')8! 8/%),K0/%23'! %*;! %,,*/%)9',?! $6*/! 3=+),8%)84! %*9*)'!

9%8%,8/6.7'! )%8*/'33'! )=%! 9%*,0! -'! /0'3,! -611%&',! 1%80/+'3,! %*;! 2%)<*',?! C'.')-%)84! 3',!

-6))0',!,*/!3%!369%3+,%8+6)!&06&/%.7+<*'!-',!';.6,+8+6),!%*!/+,<*'!,6)8!>!K+%2+3+,'/4!+3!K%*-/%+8!

08%23+/!*)'!96),63+-%8+6)!-'!9',!+)K6/1%8+6),!%*!)+U'%*!-',!&/6*.',?!

!

()!'KK'84!3'!/+,<*'!.7_,+<*'!)'!-6+8!.%,!Y8/'!,6*,B',8+10?!F!8+8/'!-X+33*,8/%8+6)4!3'!K%+23'!)+U'%*!

-',!K3'*U',!')!(*/6.'4!-6)8!3'!G7+)4!>!3X080!SV"]4!%!K6/8'1')8!.'/8*/20!3'!8/%),.6/8!K3*U+%3!'8!3',!

3+U/%+,6),! ')! F33'1%&)'! 6*! ')! J*+,,'?! $3*,! &0)0/%3'1')84! 3',! 'KK'8,! -05>! ';+,8%)8,! -*!

97%)&'1')8!93+1%8+<*'!,*/!3',!+)K/%,8/*98*/',!6*!3X')U+/6))'1')8!,6)8!-'!)6*U'%*;!K%98'*/,!-'!

/+,<*'!.6*/!3%!,+8*%8+6)!K+)%)9+:/'!-',!.%_,?!

!



!

h!#!$ % & ' !
!

."#$%#&'()*%#/%#0&12('0'32#
!
E'!/+,<*'!-'! 8/%),+8+6)!',8!-k!%*;!96),0<*')9',!096)61+<*',!'8! K+)%)9+:/',!-X*)'! 8/%),+8+6)!

,6*-%+)'! '8! +1./0U*'! U'/,! *)'! 096)61+'! 2%,! ')! 9%/26)'! .6*/! /0-*+/'! 3'! /097%*KK'1')8!

93+1%8+<*'?!H%),!9',!9+/96),8%)9',4!9'/8%+),!,'98'*/,!.'*U')8!,6*KK/+/!-X*)'!K6/8'!-0./09+%8+6)!

-'!3'*/,!%98+K,![+)9%.%9+80!>!*8+3+,'/!-',!/0,'/U',!-'!.08/63'!.3*,!+1.6/8%)8',4!.%/!';'1.3'\4!9'3%!

%_%)8!.6*/!'KK'8!-'!-086*/)'/!3',!96),611%8'*/,!-',!2+'),!%_%)8!*)!K6/8!96k8!')!9%/26)'?!H'!

.3*,4!3=+)8/6-*98+6)!-=*)'!8%;'!,*/!3'!9%/26)'!%*/%+8!.6*/!'KK'8!*)'!K6/8'!%*&1')8%8+6)!-',!96k8,!

-'! ./6-*98+6)?! EX+1.%98! 096)61+<*'! '8! ,'986/+'3! ,'/%+8! ,*,9'.8+23'! -X%KK'98'/! 3%! ,8%2+3+80!

K+)%)9+:/'!'8!-6)9!3'!,_,8:1'!2%)9%+/'?!!

!
!

E',!+),8+8*8+6),!2%)9%+/',!,'!96),+-0/%)8!.3*,!-+/'98'1')8!';.6,0',!.%/!9'!/+,<*'!-'!8/%),+8+6)4!

9=',8! 3'! -61%+)'! 6p! 3',! ./6&/:,! 6)8! 080! 3',! .3*,! +1.6/8%)8?! C'.')-%)84! 9',! ./6&/:,! 6)8! 080!

7080/6&:)',!')8/'!3',!&/6*.',!2%)9%+/',?!

()!'KK'84!6)!/'1%/<*'!*)'!-+1+)*8+6)!-',!';.6,+8+6),!-',!-+KK0/')8',!2%)<*',!K/%)^%+,'!,*/!3',!

,'98'*/,! 3',! .3*,! 01'88'*/,! -'! &%e! >! 'KK'8,! -'! ,'//'4! )68%11')8! -'.*+,! SV"W?! D)! )'! .'*8!

9'.')-%)8!.%,!')96/'!%KK+/1'/!<*=+3!,=%&+,,'!-=*)'!8')-%)9'!-*/%23'?!!

!

@%3&/0!3X+)9'/8+8*-'!<*+!3',!')86*/'4!3',!,90)%/++!93+1%8+<*',!,6*7%+8')8!<*'!3%!)'*8/%3+80!9%/26)'!

,6+8! %88'+)8'! ')! SVWV! .6*/! /0%3+,'/! 3X%996/-! -'! $%/+,?! E',! 08%23+,,'1')8,! 2%)9%+/',! ',8+1')8!

0&%3'1')8!<*'!3%!./+)9+.%3'!,6*/9'!-'!1%80/+%3+,%8+6)!-*!/+,<*'!-'!8/%),+8+6)!,'/%+8!3%!1+,'!')!

i*U/'! -=*)'! 8%;'! ,*/! 3=0)'/&+'! %U'9! 3%!1+,'! ')! .3%9'! -'! .63+8+<*',! .*23+<*',?! $6*/! '*;4! 3'!

1%/970!K+)%)9+'/!)'!.6*//%!6.0/'/!*)'!96//'98+6)!,.6)8%)0'!'8!2/*8%3'!,%),! 3%!1+,'!')!.3%9'!

-=+)9+8%8+K!8'3!<*=*)'!8%;'?!!

!

E',! 1%/&',! -'! ./6&/:,! ,6)8! +1.6/8%)8',! '8! 3',! &6*U'/)'1')8,4! >! 8/%U'/,! -',! .63+8+<*',!

.*23+<*',4!.6*//%+')8!,'/U+/!-'!9%8%3_,'*/?!!

!
!
!
!
!
!
!
!



!

]!#!$ % & ' !
!

4"#$%#&'()*%#/%#&%(+32(15'6'07#%0#/%#&7+*010'32##
!

E'!/+,<*'!-'!/',.6),%2+3+80!96//',.6)-!%*;!-611%&',!'8!+)80/Y8,!<*X*)'!')8+80!5*/+-+<*'!,'/%+8!

8')*'! -'! .%_'/! ,+! '33'! 08%+8! 96),+-0/0'! 9611'! /',.6),%23'! -',! 'KK'8,! -*! /097%*KK'1')8!

93+1%8+<*'?$!

!

E%!.3*.%/8!-',!08%23+,,'1')8!2%)9%+/',!)'!.'),')8!.%,!Y8/'!';.6,0,!>!9'!/+,<*'!-'!/',.6),%2+3+80?!

()!'KK'84!3',!2%)<*',!,6)8!%98*'33'1')8!,6*1+,',!>!3%!-+/'98+U'!'*/6.0'))'!,*/!3X7%/16)+,%8+6)!

-',!1%/970,!K+)%)9+'/,![@ZL\4!')8/0'!')!U+&*'*/!')!SVVh4!<*+!3',!623+&')8!>!,X+)80/',,'/!.3*,!>!

3'*/,!93+')8,!'8!)68%11')8!>!0U%3*'/!3'*/,!961.08')9',!'8!3'*/,!625'98+K,!-'!.3%9'1')8!%U%)8!-'!

3'*/!U')-/'!*)!./6-*+8?!C'.')-%)84! 3',! K+)%)9'1')8,!-',!./65'8,!96),+-0/0,!9611'!)0K%,8',!

.6*/!3%!.3%):8'!)'!,6)8!,6*1+,!>!%*9*)'!/0&*3%8+6)?!E'!)612/'!-'!/'96*/,!%*&1')8'!>!3X097'33'!

+)8'/)%8+6)%3'4!3',!08%23+,,'1')8,!2%)9%+/',!U6)8!>!3=%U')+/!-'U6+/!%26/-'/!-'!.3*,!')!.3*,!9'!

,*5'8?!!

!
!
E'! /+,<*'!-'! /0.*8%8+6)!',8!*)! /+,<*'!>!./')-/'!')!961.8'?!()!'KK'84!9'/8%+),!08%23+,,'1')8,!

2%)9%+/',!+)-+<*')8!<*X+3,!+)93*')8!-',!U%/+%23',!,'),+23',!%*!/+,<*'!93+1%8+<*'!-%),!3X0U%3*%8+6)!

-',!93+')8,!6*!-%),!3%!-09+,+6)!-X698/6_'/!*)!./Y84!./+)9+.%3'1')8!.6*/!3'!K+)%)9'1')8!-'!./65'8,?!

!

!

8"#$%(#512)*%(#91:%#1*#&'()*%#:6';10')*%#
!!
E=FC$G!%!.*23+0!')!SV"g!*)!/%..6/8!96),%9/0!>!3%!K%^6)!-6)8!3',!2%)<*'!&:/')8!3',!/+,<*',!

%,,69+0,!%*!97%)&'1')8!93+1%8+<*'?!!

(33'!96),8%8'!-',!./6&/:,!-%),!3%!./+,'!')!961.8'!-'!9'!/+,<*'!-%),!3%!,8/%80&+'!-',!&/6*.',!

2%)9%+/',?! ()! 'KK'84! 9'/8%+)',! 2%)<*',! 6)8! %-6.80! -',! ,8/%80&+',! -'! -0,+)U',8+,,'1')8! ,*/!

9'/8%+)',! +)-*,8/+',! 8/:,! 01'88/+9',! -'! &%e! >! 'KK'8! -'! ,'//'4! 3',! 2%)<*',! 9611')9'! >! q!

2+0"(3$(*%&,(!r!3'*/,!.6/8'K'*+33',!-X+)U',8+,,'1')8?!

E'!/%..6/8!,6*3+&)'!*)'!./+,'!')!961.8'!-'!.3*,!')!.3*,!&/%)-'!-*!/+,<*'!93+1%8+<*'!.%/!3',!

-+/'98+6),!-',!&/%)-,!&/6*.',!2%)9%+/',!K/%)^%+,?!!

!

!

!
$#R%763#7;!:ST"#



g #!$ % & '

C'! &/%.7+<*'! 16)8/'! 3=';.6,+8+6)! -',! 2%)<*',! '8! -',! %,,*/%)9',! %*! /+,<*'! -'! 8/%),+8+6)?!

C6)9'/)%)8!3',!2%)<*',4!6)!',8+1'!<*'!3%!.%/8!-',!SV!,'98'*/,!3',!.3*,!9%/26)0,!/'./0,')8'/%+8!

"S?Sf!-',!')96*/,!)'8,!';.6,0,!%*!/+,<*'!-'!9/0-+8!')!SV"h4!9'!<*+!%..%/%m8!')!-+1+)*8+6)!.%/!

/%..6/8!>!SV"W?!$6*/!3',!%,,*/'*/,4!+3!,=%&+8!-'!"Vf!-',!.3%9'1')8,!<*+!,'/%+')8!+)U',8+,!-%),!

-',!,'98'*/,!,'),+23',!%*!/+,<*'!-'!8/%),+8+6)?!E'!)+U'%*!-=';.6,+8+6)!%..%/%m8!8/:,!7080/6&:)'!

')8/'!3',!-'*;!,'98'*/,?!

H'.*+,! SV"j4! 3%! J69+080! M0)0/%3'! +)8:&/'! 3',! /+,<*',! 93+1%8+<*',4! )68%11')8! 3',! /+,<*',!

.7_,+<*',!'8!-'!8/%),+8+6)4!-%),!,6)!%)%3_,'!096)61+<*'!'8!,'986/+'33'!'8!,6)!%../697'!%*!/+,<*'!

-'!9/0-+8!+)-+U+-*'3!.6*/!3',!.%_,!3',!.3*,!';.6,0,?!

q 4,#5"6$*#-+*+("!,7#$*#$3&,(1,#2,&#/($-(8&#2"*&#!"#/(%&,#,*#0$9/),#2'#(%&.',#0!%9")%.',#"'#

*%1,"'#2,#!"#&)(")+-%,#2,&#-($'/,&#3"*0"%(,&7#"&&$()%&#/$'(#0,()"%*&#/"(#2,&#,*-"-,9,*)&#2,#

2+&%*1,&)%&&,9,*)&#1%&:;:1%&#2,#0,()"%*,&#5%!%8(,&#)(8&#+9,))(%0,&#2,#-"<#;#,55,)#2,#&,((, r%

% R%763#7;!:STJ#$%&#4)6.5%&#A(3'(,)%&#C)(3V(,&#C('%#(.#),&-.%#'7,8(*,-.%J#(2),7#0W/@



"V #!$ % & '

..1*2-*5&'-'%"*6"$("

E%!K+)%)9'!U'/8'!.'*8!8/%),K6/1'/!9' /+,<*' 93+1%8+<*' ')!6..6/8*)+80?

Q6*8'!3%!.3%):8'!K+)%)9'!,'!1'8!')!16*U'1')8?!E',!+)U',8+,,'*/,!+),8+8*8+6))'3,4!3',!2%)<*',4!

3',!%,,*/%)9',!U+',!6*!K6)-,!-'!/'8/%+8',!,'!96)U'/8+,,')8!*)!>!*)!>!3%!K+)%)9'!-*/%23'?

Z3,!,6)8!3%/&'1')8!')96*/%&0,!.%/!3',!&6*U'/)'1')8,4!3',!2%)<*',!9')8/%3',!6*!3%!C611+,,+6)!

(*/6.0'))'?!Z3,!97'/97')8 -',!/0.6),',!.6*/!/0.6)-/'!> *)'!3%/&'!162+3+,%8+6)!.*23+<*'?

F*!)+U'%*!16)-+%34!3=+)U',8+,,'1')8!/',.6),%23'!/'./0,')8'!TV!VVV!1+33+%/-, -'!-633%/,4!,6+8!

.3*,!-*!-6*23'!.%/!/%..6/8 > SV"W?& F*!)+U'%*!K/%)^%+,4!+3!,=%&+8!-'!"bW]!1+33+%/-,!-='*/6,4!%U'9!

*)! 8%*;!-'!9/6+,,%)9'!-'!bVf!.%/!%)4! ,'36)! 3=F,,69+%8+6)! K/%)^%+,'!-'! 3%!&',8+6)! K+)%)9+:/'!

[FLM\?!

& R%763#X%)2+#K=,()<J#<,)%'*%.)#4+3+)(7#<%#S,'*%*#!Y#?)(3'%#



!

""!#!$ % & ' !
!

C'.')-%)8!.6*/!3',!0.%/&)%)8,4!+3!',8!,6*U')8!-+KK+9+3'!-'!,=_!/'8/6*U'/!')8/'!3',!./6-*+8,!'8!-'!

K%+/'! 3'! 8/+! ')8/'! 9'*;! <*+! /'3:U')8! -*! .*/! 1%/P'8+)&! [q!&/'')s%,7+)&!r\! '8! 9'*;! <*+! ,6)8!

/0'33'1')8!./6K+8%23',!.6*/! 3%!.3%):8'?!E',! 3%2'3,! ,6)8!*)'! 5*)&3'!6p! +3! ',8! 961.3+<*0!-'! ,'!

/'8/6*U'/4!9'!,*5'8!',8!%*56*/-=7*+!>!3%!1%+)!-'!3%!C611+,,+6)!'*/6.0'))'?!q!R)!3%2'3!'*/6.0')!

-6+8! 2+')8I8! U6+/! 3'! 56*/! '8! -'U/%+8! .'/1'88/'! -=_! U6+/! .3*,! 93%+/!r! ,'36)! N0%8/+9'! c'/&'/4!

/',.6),%23'!-*!-0U'36..'1')8!ZJG!97'e!NO$!$%/+2%,!F@?!

!

()!%88')-%)84!3',!./6K',,+6))'3,!,=6/&%)+,')8!'8!1*38+.3+')8!3',!+)+8+%8+U',?!NO$!$%/+2%,!F,,'8!

@%)%&'1')84!F1*)-+!'8!N3%9PG69P4!.%/!';'1.3'4! ,'!-086*/)')8!-',!')8/'./+,',!*8+3+,%)8! 3'!

97%/26)!87'/1+<*'?!!

!

F99*,0'!-'!86*,!3',!1%*;!,*+8'!>!3%!9/+,'!-'!SVV]4!q!3%!K+)%)9'4!%U'9!,%!.6,+8+6)!9')8/%3'!-%),!

3=096)61+'4! ',8! %*56*/-=7*+! 3=*)'! -',! ./+)9+.%3',! K6/9',! 168/+9',! -%),! 3%! 3*88'! 96)8/'! 3'!

/097%*KK'1')8!93+1%8+<*'!r4!,'36)!M*+33%*1'!-'!E%2'%*!97'e!@%),%/8+,!M',8+6)?!!

!"#$%(#356'<10'32(#=%&0%(#
!
E%!8/%),+8+6)!U'/,!*)'!096)61+'!,62/'!')!9%/26)'!)09',,+8'/%!-X+1.6/8%)8,!K+)%)9'1')8,?!E'!

96k8!-'!9'88'!8/%),K6/1%8+6)!)X',8!.%,!')!1+33+%/-,!-'!-633%/,4!1%+,!')!1+33+'/!-'!1+33+%/-,!-'!

-633%/,?!R)'!K%^6)!-'!3'U'/!3',!K6)-,!)09',,%+/',!',8!-X*8+3+,'/!-',!q!623+&%8+6),!U'/8',!r?!C',!

623+&%8+6),! ,6)8! 01+,',! .%/! *)'! 9633'98+U+80! 8'//+86/+%3'4! *)'! ')8/'./+,'! 6*! *)'! 6/&%)+,%8+6)!

+)8'/)%8+6)%3'4!6)8!.6*/!2*8!-'!K+)%)9'/!-',!./65'8,!6*!-',!%98+U+80,!%_%)8!*)!+1.%98!.6,+8+K4!-*!

.6+)8! -'! U*'! -'! 3=')U+/6))'1')84! 9611'! 3'! -0U'36..'1')8! -',! 0)'/&+',! /')6*U'3%23',4!

3='KK+9%9+80! 0)'/&08+<*'! -=*)'! ')8/'./+,'! 6*! 86*8! ,+1.3'1')8! 3=%-%.8%8+6)! %*! 97%)&'1')8!

93+1%8+<*'?!

!

E',! ./'1+:/',! 623+&%8+6),! U'/8',! 6)8! 080! 01+,',! ')8/'! SVVh! '8! SVV]! .%/! -',! 2%)<*',!

1*38+3%80/%3',!-'!-0U'36..'1')8!.6*/!,%8+,K%+/'!%*;!-'1%)-',!-'!./6-*+8,!>!/'U')*!K+;'!%_%)8!

*)'!'1./'+)8'!-*/%23'?!C',!+)+8+%8+U',!08%+')8!>!3=%U%)8B&%/-'!-',!K+)%)9'1')8,!U'/8,?!J*+8'!>!

*)'!K6/8'!-'1%)-'!-',!+)U',8+,,'*/,4!'33',!6)8!080!/0.3+<*0',!.%/!-=%*8/',!8_.',!-=01'88'*/,!'8!

)68%11')8!3',!+),8+8*8+6),!K+)%)9+:/',!'8!3',!01'88'*/,!,6*U'/%+),?!!

!

(33',!6)8!0&%3'1')8!+),.+/0!-'!)6*U'33',!+)+8+%8+U',!8'33',!<*'!3',!./Y8,!U'/8,!6*!3',!623+&%8+6),!

,69+%3',!'8!-*/%23',?!!



"S #!$ % & '

R#!$%(!=2&2=19&'(1')*%(

E',!623+&%8+6),!U'/8',4!6*!-(,,*#3$*2 ')!%)&3%+,4!,'!-0K+)+,,')8!9611'!86*8!8_.'!-=623+&%8+6)!

-6)8!3'!./6-*+8!',8!*8+3+,0!';93*,+U'1')8!.6*/!K+)%)9'/4!')!.%/8+'!6*!')!868%3+804!-',!./65'8,!U'/8,!

03+&+23',!)6*U'%*;!6*!';+,8%)8,!'8!<*+!,6)8!%3+&)0,!,*/!<*%8/'!./+)9+.',!',,')8+'3,'?!

E'!./'1+'/!/0,+-'!')!3=*8+3+,%8+6)!-*!./6-*+8 <*+!-6+8!Y8/'!-',8+)0'!>!-',!./65'8,!U'/8!03+&+23',!

8'3,!<*'!3',!0)'/&+',!/')6*U'3%23',4!3%!./0U')8+6)!'8!3'!96)8/I3' -'!3%!.633*8+6)4!3%!&',8+6)!-*/%23'!

-',!/',,6*/9',!)%8*/'33',!'8!-',!,63,!'8!1Y1'!3=%-%.8%8+6)!%*!97%)&'1')8!93+1%8+<*'?!

E',!8/6+,!%*8/',!./+)9+.',!930,!,6)8!3'!./69',,*,!-X0U%3*%8+6)!'8!-'!,03'98+6)!-',!./65'8,4!.*+,!3%!

&',8+6)!-',!./6-*+8,!'8!')K+)!3'!/'.6/8+)&?

Z3C64)(5=,%#*,)+%#<.#&,*%#<.#46.2%)3%8%3*#C)(3V(,&"

' R%763#7%#&,*%#[5*,63#?,3(3'%



!

"T!#!$ % & ' !
!

S#!$%(!2@2312?%(!+4*&!8%(!'3@%(1'((%*&(!%1!9>%11%*&(!

!
E%!,8/*98*/'4!3'!K6)98+6))'1')8!'8!3%!)68'!-'!9/0-+8!-',!623+&%8+6),!U'/8',!,6)8!3',!1Y1',!<*'!

3',!623+&%8+6),!8/%-+8+6))'33',4!-'!,6/8'!<*'!3',!+)U',8+,,'*/,!.'*U')8!K%9+3'1')8!3',!.3%9'/!-%),!

3'*/,!.6/8'K'*+33',!';+,8%)8,!86*8!')!,*+U%)8!3'!./+)9+.'!-'!3X+)U',8+,,'1')8!/',.6),%23'?!

!

E%!,+1+3+8*-'!')8/'!3'!9%-/'!5*/+-+<*'!'8!3',!623+&%8+6),!96)U')8+6))'33',!.'/1'8!0&%3'1')8!%*;!

01'88'*/,!-X*8+3+,'/!3',!-69*1')8,!';+,8%)8,!'8!3',!./690-*/',!-X01+,,+6),!%98*'33',!.6*/!01'88/'!

-',! 623+&%8+6),! U'/8',?!tU+-'11')84! +3! ';+,8'! <*'3<*',! 97%)&'1')8,!1+)'*/,4! ')! .%/8+9*3+'/!

-%),!3%!,'98+6)!u*8+3+,%8+6)!-*!./6-*+8u?!

!

E',! 01'88'*/,! .'*U')8! 0&%3'1')8! ./6K+8'/! -X*)! &/6*.'! -X+)U',8+,,'*/,! .3*,! 3%/&'! '8! .3*,!

-+U'/,+K+04!%U'9!-',!+)U',8+,,'*/,!>!/'U')*!K+;'!'8!-',!+)U',8+,,'*/,!q!U'/8,!r!,.09+%3+,0,?!C'3%!

-6))'!0&%3'1')8!%99:,!>!-'!)6*U'%*;!1%/970,!&06&/%.7+<*',!'8!16)08%+/',?!G09'11')84!-%),!

9'/8%+),!-61%+)',4!9611'!3'!1%/970!-'!3X'*/6!6*!3'!,'98'*/!.*23+94!3%!8')-%)9'!0U+-')8'!.6*/!

3',!01'88'*/,!',8!-X*8+3+,'/!3',!623+&%8+6),!U'/8',!.%/!-0K%*8?!()!96),0<*')9'4!3',!q!&/'')!26)-,!r!

,'! /'8/6*U'/6)8! -'! .3*,! ')! .3*,! ')8/'! 3',! 1%+),! -X+)U',8+,,'*/,! 8/%-+8+6))'3,4! '8! )6)!

';93*,+U'1')8!U'/8,?!

M/v9'! >! 9'88'! -+U'/,+K+9%8+6)4! 3',! 623+&%8+6),! U'/8',! 8')-')8! >! Y8/'! .3*,! ,6*,9/+8',! <*'! 3',!

623+&%8+6),!93%,,+<*',!%_%)8!-',!96)-+8+6),!,+1+3%+/',?!C'88'!%*&1')8%8+6)!'8!3%!/'3%8+U'!/%/'80!

-',! 623+&%8+6),! U'/8',! 96*.30'! %U'9! 3%! 8')-%)9'! -',! +)U',8+,,'*/,! U'/8,! >! 96),'/U'/! 3'*/!

+)U',8+,,'1')8!.')-%)8!*)'!36)&*'!.0/+6-'!6)8!9/00!*)'!+)0&%3+80!')8/'!*)'!6KK/'!K%+23'!'8!*)'!

-'1%)-'!03'U0'4!9'!<*+!%!%KK'980!3%!3+<*+-+80!-*!1%/970?!E%!<*',8+6)!',8!-'!,%U6+/!,+!86*,!9',!

K%98'*/,!6)8!*)!'KK'8!.6,+8+K!,*/!3',!./+;?!!

!

C'.')-%)84!9'/8%+)',!,8%8+,8+<*',!16)8/')8!0&%3'1')8!<*'!,*/!3'!1%/970!./+1%+/'4!3',!01'88'*/,!

.'*U')8!20)0K+9+'/!-=*)!q!&/'')+*1!r![3'!./+;!',8!,*/!3%!96*/2'!)6/1%3'!-',!8%*;!623+&%8%+/',4!+3!

)X_!%!.%,!-'!./+1'!-=01+,,+6)\4!'8!3X'KK+9%9+80!-',!623+&%8+6),!U'/8',!',8!.3*,!03'U0'!<*'!9'33'!-',!

623+&%8+6),!6/-+)%+/',!-=*)!1Y1'!01'88'*/!,*/!3'!1%/970!,'96)-%+/'?!

!

()K+)! 3',!01'88'*/,!-=623+&%8+6),!U'/8',!20)0K+9+')8!-=*)!%U%)8%&'!1%/P'8+)&!'8!-'! /'3%8+6),!

./+U+30&+0',!'8!-*/%23',!%U'9!3',!+)U',8+,,'*/,?!Z3,!,X'KK6/9')8!-'!1+'*;!961./')-/'!3X')8/'./+,'!

'8! ,',! ./65'8,! -%),! *)'! .'/,.'98+U'! -X+)U',8+,,'1')8! >! 36)&! 8'/1'4! .3*8I8! <*'! -'! ,'! K+'/!

*)+<*'1')8!%*;!)68%8+6),!-'!9/0-+8?!



"b #!$ % & '

T#!$H9121!0*!>2&=,9!%1!8%(!+%&(+%=1'@%(!0H9@48*1'43

$%/!/%..6/8!>!SV"]4!3'!)612/'!-X01+,,+6),!-X623+&%8+6),!U'/8',!%!%*&1')80!-'!.3*,!-'!WVf( ')!

SV"g?! N+')! <*'! SVSV! ,6+8! ,%),! %*9*)! -6*8'! *)'! %))0'! -+KK+9+3'! .6*/! 86*,! 3',! 1%/970,! -'!

9%.+8%*;4!)6*,!.6*U6),!)6*,!%88')-/'!>!9'!<*X>!16_')!'8!36)&!8'/1'4!3X01+,,+6)!-X623+&%8+6),!

U'/8',!699*.'!*)'!.%/8!9/6+,,%)8'!-*!1%/970!16)-+%3?!

E'! 1%/970! -',! 623+&%8+6),! U'/8',! /',8'! ')96/'! /',8/'+)84! 1Y1'! ,+! ,6)! -0U'36..'1')8! ',8!

';.6)')8+'3?!J',!')96*/,!6)8!.3*,!<*'!<*+)8*.30!')8/'!SV"T!'8!SV"g!%//+U%)8!%*;!SVV!1+33+%/-,!

-='*/6,!')!SV"g?

C'.')-%)84! 6)! ',8+1'! <*'! 3',! 623+&%8+6),! U'/8',! /'./0,')8')8! 16+),! -'! "f! -*! 868%3! -',!

01+,,+6),!16)-+%3',4!+3!';+,8'!')96/'!*)'!&/%)-'!1%/&'!-'!./6&/',,+6)?

( R%763#[5*,63#?,3(3'%#<.#//\WL\0W0W



!

"W!#!$ % & ' !
!

E%!L/%)9'!/',8'!*)!%98'*/!-'!./'1+'/!.3%)!'8!3=*)!-',!8/6+,!&/%)-,!.%_,!01'88'*/,!%U'9!3',!t8%8,B

R)+,!'8!3%!C7+)'?!!

!

@%+,!)6*,!.6*U6),!96),8%8'/!*)!16*U'1')8!-'!-+U'/,+K+9%8+6)!8%)8!-*!8_.'!-=01'88'*/,!<*'!-'!

3%!&06&/%.7+'?!

E',!623+&%8+6),!U'/8',!,6*U'/%+)',!,6)8!-'!.3*,!')!.3*,!+1.6/8%)8',4!)68%11')8!.%/9'!<*'!3'!

U63*1'!-',!01+,,+6),!',8!-'!.3*,!')!.3*,!+1.6/8%)8?!E%!$636&)'!%!080!3'!./'1+'/!.%_,!,6*U'/%+)!

>!01'88/'!-',!623+&%8+6),!U'/8',!')!-09'12/'!SV"j4!,*+U+'!-'! 3%!L/%)9'!')! 5%)U+'/!SV"h?!H'!

)612/'*;!.%_,!'*/6.0'),4!-6)8!3XF33'1%&)'!'8!3XZ8%3+'4!-'U/%+')8!01'88/'!-',!623+&%8+6),!U'/8',!

.6*/! 3%!./'1+:/'!K6+,!')!SVSV?!H%),! 3'!1Y1'!8'1.,4! 3',!1%/970,!01'/&')8,!,'!-0U'36..')8!

96),8%11')8?! ()! SV"g4! 3%! .3*.%/8! -',! )6*U'%*;! 01'88'*/,! ,6*U'/%+),! ./6U+'))')8! -'! .%_,!

01'/&')8,!8'3,!<*'!3%!G*,,+'!'8!3XRP/%+)'?!

!

()!L/%)9'4!3%!3+&)'!-'!QMc!$%/+,BN6/-'%*;!%!080!K+)%)90!')!.%/8+'!.%/!-',!623+&%8+6),!U'/8',?!

()!'KK'84!E+,'%4!3%!,69+080!<*+!%!96),8/*+8!3%!3+&)'!>!&/%)-'!U+8',,'!')8/'!$%/+,!'8!N6/-'%*;!'8!<*+!

')!-08+')8!3%!96)9',,+6)!.6*/!WV!%),4!%!K%+8!*)!.3%)!-'!K+)%)9'1')8!/'.6,%)8!')!.%/8+'!,*/!gVW!

1+33+6),!-='*/6,!-'!q!-(,,*#3$*2&!r?!E=')8/'./+,'!,6*7%+8%+8!q!&,#/(+&,*),(#2,1"*)#!,&#3"*.',&#

,)#!,&#%*1,&)%&&,'(&#"1,0#'*,#.'"!%)+#2,#0(+2%)#=%*1,&)%&&,9,*)>!r!,6*3+&)'!c+)9')8!N%)56*4!3'!

/',.6),%23'!-',!%98+U+80,!96),'+3,!')!K+)%)9'1')8!97'e!G687,97+3-!w!CD?!Z3!%56*8'!<*'!q!/$'(#

0,!"#%!#5"!!"%)#"9+!%$(,(#!"#-+*+(")%$*#2,#0"&?:5!$@#,)#(+2'%(,#!"#0?"(-,#2,#!"#2,)),7#*$)"99,*)#

,*# (,*+-$0%"*)# !,&# 0$*)(")&# 2,# &@"/# 2,# )"'A!r?! E=')8/'./+,'! ,6*7%+8%+8! 097%)&'/! ,',! 8%*;!

U%/+%23',!96)8/'!-',! 8%*;!K+;',?!E+,'%!%! /0*,,+!>!)0&69+'/!%U'9!,',!2%)<*',!.6*/!628')+/!-',!

3+&)',!-'!K+)%)9'1')8!>!36)&!8'/1'4!,*/!Sh%),?!E'!./Y8!2%)9%+/'!,=03:U'!>!"4T!1+33+%/-!-='*/6,4!

'8!,6)!96k8!%!080!-+U+,0!.%/!.3*,!-'!-'*;!&/v9'!>!9'88'!01+,,+6)?!

!$6*/! 3=%*8/'! .%/8! -*! K+)%)9'1')84! +3! /'.6,'! ,*/! *)'! 01+,,+6)! -=623+&%8+6),! U'/8',! ')! -'*;!

8/%)97',! >! TV%),! '8! TW%),?! E=')8/'./+,'! %! 1+,! ')! %U%)8! 3',! 1',*/',! -'! 961.'),%8+6)!

')U+/6))'1')8%3'!<*+!.6/8')8!,*/!T4WVV!7'98%/',)4!%K+)!-=628')+/!3'!3%2'3!-'!M/'')!N6)-,?!E',!

8+8/',!6)8!080!,6*,9/+8,!.%/!-',!+)U',8+,,'*/,!K/%)^%+,4!%,+%8+<*'4!2/+8%))+<*'!'8!%10/+9%+),?!q!B"#

2,9"*2,#%*),(*")%$*"!,#"#+)+#5$(),#/$'(#'*,#&$0%+)+#5("*6"%&,!r!96),8%8'!@+97'3BF)-/0!c633'?!

C'3%!16)8/'!3%!U636)80!-',!+)U',8+,,'*/,!-=%9<*0/+/!-',!623+&%8+6),!U'/8',?!!

!

!

!
)#R%763#S,%))%]!3*6,3%#X%)8(34%J#<,)%'*%.)#(<8,3,&*)(*,C#%*#C,3(3',%)#<%#$,&%("##



!

"j!#!$ % & ' !
!

E%! -+U'/,+K+9%8+6)! -',! ./6-*+8,! 56*'! 0&%3'1')8! *)! /I3'! +1.6/8%)8?!E',! ./6-*+8,! -'! 3%!1Y1'!

q!K%1+33'!r4!9611'!3',!478'?21'43(!(4='28%(4!<*+!.'/1'88')8!-'!3'U'/!-',!K6)-,!.6*/!-',!./65'8,!

6*!%98+U+80,!9612+)%)8!-',!./+6/+80,!')U+/6))'1')8%3',!'8!,69+%3',4!,6)8!-05>!2+')!%)9/0,!,*/!3'!

1%/970!'8!3'*/,!-093+)%+,6),!,6)8!')!96),8%)8'!0U63*8+6)?!C',!623+&%8+6),!6)8!./+,!-=%+33'*/,!*)'!

)6*U'33'!+1.6/8%)9'!/09'11')8!')!-'U')%)8!)68%11')8!3=*)'!-',!%/1',!*8+3+,0',!.6*/!3*88'/!

96)8/'! 3%!.%)-01+'!-'!C6U+-B"g?!H=+1.6/8%)8',!01+,,+6),!6)8!080! /0%3+,0',!')!1%/,!'8!%U/+3!

SVSV?!Z3!';+,8'!0&%3'1')8!3',!S8*%!7430(!-0-+0!>!3%!3*88'!.6*/!3%!./68'98+6)!-',!690%),?!!

!

E=%99:,! %*! 1%/970! U'/8! ',8! )0%)16+),! 3+1+80! .%/! 3%! 8%+33'! -'! 3=01+,,+6)?! R)'! 01+,,+6)!

-=623+&%8+6),! U'/8',! -6+8! Y8/'! *8+3+,0'! ';93*,+U'1')8! .6*/! -',! ./65'8,! U'/8,?! E=01+,,+6)!

623+&%8%+/'!-6+8!%88'+)-/'!*)'!097'33'!9/+8+<*'!.6*/!%,,*/'/!3%!3+<*+-+804!)68%11')8!-%),!3'!9%-/'!

-',!623+&%8+6),!U'/8',4!<*+!-6+U')8!961.'),'/!3'!96k8!-'!,%!1+,'!')!.3%9'!'8!-'!,6)!/'.6/8+)&?!

C'3%!3+1+8'!3%!.6,,+2+3+80!.6*/!3',!.'8+8',!'8!16_'))',!')8/'./+,',!6*!3',!')8/'./+,',!,%),!%98+U+80!

-X03%26/'/!-',!.3%),!)=%_%)8!.%,!-'!./65'8,!U'/8,!-'!8%+33'!,*KK+,%)8'?!R)!%*8/'!K%98'*/!3+1+8%)8!

',8!3%!)%8*/'!-'!3X+)-*,8/+'!-'!3X01'88'*/!.68')8+'3?!A*,<*X>!./0,')84!3',!01'88'*/,!-'!3X+)-*,8/+'!

3',!.3*,!.633*%)8',!6)8!'*!-*!1%3!>!.0)08/'/!3'!1%/970!-',!&/'')!26)-,?!C'.')-%)84!*)!)6*U'%*!

8_.'!-'!-=01+,,+6)4!*)'!478'?21'43!0%!1&23('1'434!',8!')!96*/,!-'!-0U'36..'1')8?!

!

E',!623+&%8+6),!-'!8/%),+8+6)!%+-')8!3',!')8/'./+,',!<*+!)'!,6)8!.%,!')96/'!U'/8',4!'8!<*+!%*/%+')8!

-6)9!-*!1%3!>!5*,8+K+'/!3'*/!03+&+2+3+80!%*!9%-/'!.3*,!/',8/+98+K!-',!&/'')!26)-,4!>!01'88/'!*)'!

-'88'!-6)8!3'!/')-'1')8!.6*/!3',!+)U',8+,,'*/,!',8!3+0!%*;!.'/K6/1%)9',!')U+/6))'1')8%3',!-'!

3=01'88'*/!'8!)68%11')8!%*;!625'98+K,!-'!-0U'36..'1')8!-*/%23'! K+;0!.%/! 3=DOR?!(33',!6)8!

%+),+!.'/1+,!-'!K+)%)9'/!3'!./6-*98'*/!-=0)'/&+'!()'3!.6*/!,6)!.%,,%&'!./6&/',,+K!%*;!0)'/&+',!

./6./',?!C'88'!')8/'./+,'!+8%3+'))'!%!01+,!-',!623+&%8+6),!<*+!3+')8!3',!625'98+K,!-'!./6-*98+6)!

-=0)'/&+'!>!,',!/0,*38%8,!K+)%)9+'/,?!H%),!3'!9%,!6p!()'3!)'!.%/U+')-/%+8!.%,!>!.6/8'/!,%!9%.%9+80!

-'!./6-*98+6)!-=03'98/+9+80!U'/8'!>!WWf!-=+9+! 3%!K+)!-'!3=%))0'!SVS"4!96)8/'!bjf!')!SVSV4!3'!

96*.6)!-'!3=623+&%8+6)!%*&1')8'/%!-'!V4SWf?!

!

C'/8%+),!,'98'*/,!-03%+,,0,!.%/!3%!K+)%)9'!U'/8'4!9611'!3'!97%/26)4!.'+)')8!-'!.3*,!')!.3*,!>!

8/6*U'/!-',!K6)-,!.6*/!%,,*/'/!3'*/!8/%),+8+6)?!()!'KK'84!3%!9%.+8%3+,%8+6)!26*/,+:/'!-',!<*%8/'!

.3*,!&/6,!./6-*98'*/,!-'!97%/26)!%*;!t8%8,BR)+,!%!')/'&+,8/0!*)'!2%+,,'!,*.0/+'*/'!>!gV!f!%*!

96*/,!-',!,+;!-'/)+:/',!%))0',?!

E%!9/+,'!%98*'33'!.'/1'8!-'!-016)8/'/!3%!/0,+3+')9'!-',!623+&%8+6),!U'/8',?!Z3!_!%!-',!/%+,6),!-'!

9/6+/'!<*='33',!,'!961.6/8')8!%*,,+!2+')!<*'!3',!623+&%8+6),!6/-+)%+/',4!U6+/!1Y1'!*)!.'*!1+'*;4!



!

"h!#!$ % & ' !
!

1%3&/0! 3',! 96)-+8+6),! -0K%U6/%23',! -*!1%/970?!E',! +)U',8+,,'*/,! 6)8! .3'+)'! 96)K+%)9'! ')! 3%!

/62*,8',,'!-*!./6-*+8!'8!-',!01'88'*/,4!<*+4!&/v9'!>!3'*/!U+,+6)!>!36)&!8'/1'!'8!+))6U%)8'4!6)8!

8')-%)9'! >!1+'*;! /0,+,8'/! >! 3%! 9/+,'?!O6*,! %,,+,86),! %*! .%,,%&'! -=*)! ./6-*+8! )6U%8'*/! >! 3%!

q!)6/1%3+80!r4!'8!3',!623+&%8+6),!U'/8',4!%+),+!<*'!9'33',!-'!3%!1Y1'!K%1+33'4!-'U/%+')8!96)8+)*'/!

>!,'!-+U'/,+K+'/!'8!./')-/'!*)'!.3%9'!9/6+,,%)8'!-%),!3'!16)-'!.6,8!C6U+-B"g?!!

!

."#$%#+,723;>2%#/*#?#<&%%2@1(,'2<#A#
!
C611')8!&%/%)8+/!<*=*)!+)U',8+,,'1')8!',8!2+')!U'/84!<*=+3!)=',8!.%,!)69+K!.6*/!3%!.3%):8'!'8!

96)8/+2*'!2+')!>!3%!3*88'!96)8/'!3'!/097%*KK'1')8!93+1%8+<*'!`!

E=R)+6)!(*/6.0'))'!8/%U%+3!-'.*+,!.3*,+'*/,!16+,!,*/!*)'!x)"A$*$9%,>!<*+!U+,'!>!-0K+)+/!*)'!

&/+33'!-'!9/+8:/'!.6*/!3=+)-*,8/+'!K+)%)9+:/'!%K+)!-'!-0K+)+/!,+!*)!./65'8!.'*8!/0'33'1')8!./08')-/'!

>!*)!%9961.%&)'1')8!')!8%)8!<*'!x/($C,)#1,()>?!!

!

E=%2,')9'! -'! 9%-/'! /0&3'1')8%+/'! .'*8! ')&')-/'/! %*!1%/970! -',! +)<*+08*-',! 96)9'/)%)8! 3'!

&/'')s%,7+)&?!Z3!,=%&+8!-=*)!.70)61:)'!-'!1%)+.*3%8+6)!-*!1',,%&'!1%/P'8+)&!.%/!-',!%98'*/,!

./08')-%)8!3'*/,!./6-*+8,!.3*,!U'/8,!<*'!3%!/0%3+80?!!

!

F*!)+U'%*!(*/6.0')4!9611'!%*!)+U'%*!)%8+6)%34! 3',!%*86/+80,!6)8! K%+8!-'! 3%! /0&*3%8+6)!-'! 3%!

K+)%)9'!U'/8'!*)'!./+6/+80?!E'!./0,+-')8!-'!3=F*86/+80!'*/6.0'))'!-',!1%/970,!K+)%)9+'/,![D&9"\!

%! ,6*3+&)0!<*'!q!"'# 5'(#,)#;#9,&'(,#.',# !,#*$93(,#2,#/($2'%)&#.'%#/(+),*2,*)#E)(,# !%+&#"'A#

/,(5$(9"*0,&# DFG# 2,&# ,*)(,/(%&,&# "'-9,*),*)7# ,*# ("%&$*# 2,# !"# 2,9"*2,# 2'#9"(0?+7# *$'&#

2,1$*&# 1,%!!,(# ;# 0,# .',# !,&# %*1,&)%&&,'(&# *,# &,# (,)($'1,*)# /"&# ;# "0?,),(# 2,&# /($2'%)&#

0$99,(0%"!%&+&#0$99,#2'("3!,&#"!$(&#.'>,*#(+"!%)+#%!&#*,#!,#&$*)#/"&!r?!

!

()! L/%)9'4! 3=F@L! ')U+,%&'! -=03%26/'/! *)'! /0&*3%8+6)! %*! )+U'%*! -'! 3%! 9611*)+9%8+6)! -',!

,69+080,! -'! &',8+6),! %*86*/! -'! 3'*/,! 6KK/',! -'! K6)-,! -*/%23',?! Z3,! ',.:/')8! ')9%-/'/! 3%!

9611*)+9%8+6)!U+,B>BU+,!-',!+)U',8+,,'*/,!'8!6)8!.*23+0!*)'!-698/+)'!,*/!3%!9611*)+9%8+6)!(JM!

-',8+)0'!%*;!&',8+6))%+/',!-=%98+K,4!3'!""!1%/,!SVSV?!

!

E=(,1%!961.8'!.3*8I8!.6/8'/!,6)!%98+6)!,*/!3',!%&')9',!-'!)68%8+6)!(JM?!E'!/',.6),%23'!-'!

3=(,1%!%!,6*3+&)0!<*'!q!!,&#/(%*0%/"'A#/%!%,(&#&$'),*"*)#!"#)("*&%)%$*#1,(&#'*#&H&)89,#5%*"*0%,(#

/!'&#2'("3!,#&$*)#!"#9,&'(,7#!"#1+(%5%0")%$*#,)#!"#/'3!%0")%$*#2,&#5"0),'(&#DFGI#J!#,&)#%9/$()"*)#



!

"]!#!$ % & ' !
!

.',# !,&# /$'1$%(&# /'3!%0&# %*),(1%,**,*)7# .'>%!&# +)"3!%&&,*)# 2,&# *$(9,&# DFG# &$!%2,&# ,)# .'>%!&#

&'/,(1%&,*)#!,&#"0),'(&#,)#!,&#/($2'%)&#0$*0,(*+&#"5%*#2,#/(+1,*%(#!,#(%&.',#2,#-(,,*@"&?%*-!r?!

$6*/!3=%&')9'!'*/6.0'))'4!3',!K6*/)+,,'*/,!-'!-6))0',!(JM!-'U/%+')8!Y8/'!/0&3'1')80,!-'!3%!

1Y1'!1%)+:/'!<*'!3',!%&')9',!-'!)68%8+6)!-'!9/0-+8![8'33'!<*'!@66-_=,!6*!J8%)-%/-w$66/=,!

M362%3\?!E'!,'98'*/!-'!3%!&',8+6)!%99*'+33'!9'88'!U636)80!-=')9%-/'1')8!-=*)!26)!i+34!-0.36/%)8!

3=7080/6&0)0+80!-',!-6))0',!(JM!')8/'!3',!-+KK0/')8,!,'98'*/,?!!

!

E=(*/6.'!',8!')!8/%+)!-=03%26/'/!*)!/:&3'1')8!-'!x)"A$*$9%,=?!EX625'98+K!',8!-X08%23+/!-',!)6/1',!

*)+K6/1',!.6*/!-08'/1+)'/!,+!3',!%98+U+80,!096)61+<*',!,6)8!/',.'98*'*,',!-'!3X')U+/6))'1')8?!

E'!G:&3'1')8!Q%;6)61+'!,=%..3+<*'/%!)68%11')8!%*;!./6-*+8,!K+)%)9+'/,!>!U69%8+6)!-*/%23'!

'8!+)8/6-*+/%!*)!,_,8:1'!-'!93%,,+K+9%8+6)!-',!%98+U+80,!-*/%23',!2%,0!,*/!3',!96)8/+2*8+6),!%*;!

625'98+K,!')U+/6))'1')8%*;!'8!,*/!-',!9/+8:/',!8'97)+<*',4!%+),+!<*'!,*/!-',!K%98'*/,!,69+%*;!'8!

-'!-*/%2+3+80!.3*,!3%/&'?!E%!C611+,,+6)!(*/6.0'))'!%!.*23+0!*)!&*+-'!-'!3X*8+3+,%8'*/!,*/!3',!

)6/1',!'*/6.0'))',!-',!623+&%8+6),!U'/8',!')!1%/,!SVSV?!R)'!%98+U+80!096)61+<*'!.6*//%+8!

Y8/'! 96),+-0/0'! 9611'! 09636&+<*'1')8! -*/%23'4! )68%11')8! ,+! '33'! 96)8/+2*'! -'! 1%)+:/'!

,*2,8%)8+'33'!>!3=*)!-',!,+;!625'98+K,!')U+/6))'1')8%*;!-08'/1+)0,!-%),!3'!9%-/'!-*!G:&3'1')8!

Q%;6)61+'?!

y! 9'! 56*/4! 3'! ./65'8! -'! G:&3'1')8! Q%;6)61+'! 8/%+8'! *)+<*'1')8! -',! 623+&%8+6),! U'/8',! '8!

)=')U+,%&'!.%,!3',!623+&%8+6),!-'!8/%),+8+6)!6*!3',!N3*'!N6)-,?!!

!

!

!

!

!

!

!

!

!

!



"g #!$ % & '

4"#$1#+36'0')*%#:6';10')*%

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

'#!$%!?4*@%&3%>%31

E%!L/%)9'!',8!3'!.3*,!&/6,!01'88'*/!,6*U'/%+)?!(33'!%!080!3'!-'*;+:1'!.%_,4!%./:,!3%!$636&)'4!>

3%)9'/ ,6)!623+&%8+6)!,6*U'/%+)'?!

E=623+&%8+6)!U'/8'!,6*U'/%+)'!K/%)^%+,'4!01+,'!')!SV"h!.6*/!h!1+33+%/-,!-='*/6,4!%!080!%26)-0!

.3*,+'*/,!K6+,?!()!SVSV4!,6)!')96*/,!,=03:U'!>!.3*,!-'!SV 1+33+%/-,!-='*/6,? C'88'!-'88'!U'/8'!

9+23'! ';93*,+U'1')8! 3',! -0.'),',! <*+! 96)8/+2*')8! >! 3=%-%.8%8+6)! '8! >! 3%! 3*88'! 96)8/'! 3'!

97%)&'1')8!93+1%8+<*'4!>!3%!./68'98+6)!-'!3%!2+6-+U'/,+80!'8!>!3%!3*88'!96)8/'!3%!.633*8+6)?!$6*/!

9'!K%+/'4! +3!K%*8!+-')8+K+'/!3',!-0.'),',!03+&+23',!>!3=623+&%8+6)!U'/8'!9611'!3'!9/0-+8!-=+1.I8!

.6*/!3%!8/%),+8+6)!0)'/&08+<*'![CZQ(\?!()!SV"g4!]!1+33+%/-,!-'!-0.'),',!03+&+23',!U'/8',!6)8!080!

+-')8+K+0',!%*!,'+)!-*!2*-&'8?!

234%/5%6$*%4,7*%#8$++$&)*%693:;'<,+'3"*%($)+$%$"%-./0

()4!SV"g4!3%!L/%)9'!-'U%)9'!3',!(8%8,BR)+,!'8!3',!$%_,BN%,?!C',!-'/)+'/, 6)8!01+,!%U'9!,*99:,!

3'*/, ./'1+:/',!623+&%8+6),!U'/8',!,6*U'/%+)',!-'!j!1+33+%/-,!-='*/6, ')!SV"g?



SV #!$ % & '

(1+,,+6)!-=623+&%8+6),!U'/8',!9*1*30',!K+)!SV"h!')!L/%)9'?

T(556)*#<;(2),7#0W/H#<%#:7,8(*%#163<&

R)!&/6*.'!K/%)^%+,!,'!93%,,'!')!8Y8'!-',!8/6+,!.3*,!&/6,!01'88'*/,!-=623+&%8+6),!U'/8',4!+3!,=%&+8!

-'!()&+'?!E=')8/'./+,'4!.+6))+:/'!')!L/%)9'4!%!01+,'!.6*/!]4hW!1+33+%/-,!-='*/6,!-'!&/'')!26)-,

-'.*+,!SV"b![-6))0'!-'!SVSV\?!(33'!,'!.3%9'!>!3%!./'1+:/'!.3%9'!-',!01'88'*/,!96/.6/%8'!-%),!

3'!16)-'?!E',!&/'')!26)-,!.'/1'88/6)8!%*!&/6*.'!-'!K+)%)9'/!,%!8/%),+8+6)?

H',!%98'*/,!-'!3%!,.7:/'!.*23+<*'!K/%)^%+,'!,6)8!0&%3'1')8!%*B-'U%)8!-'!3%!,9:)'?!$%/1+!9',!

%98'*/,4! 6)! /'8/6*U'! 3%!GFQ$!<*+! %! 01+,! ,% -'*;+:1'!&/'')!26)-!.6*/!*)!16)8%)8! -'!WVV!

1+33+6),!-='*/6,!6*!')96/'!3%!JOCL!<*+!%!01+,!,% <*%8/+:1'!')!SV"g!.6*/!*)!16)8%)8!0&%3'1')8!

-'!WVV!1+33+6),!-='*/6,?!E%!,69+080!97%/&0'!-'!3%!96),8/*98+6)!-*!q ,*.'/108/6 r!.%/+,+')4!3%!

J69+080!-*!M/%)-!$%/+,4!%!01+,!,%!8/6+,+:1'!623+&%8+6)!U'/8'!.6*/!*)!1+33+%/-!-='*/6,4!-'*;!16+,!

%./:,!%U6+/!/0%3+,0!3%!-'*;+:1'!.6*/!S!1+33+%/-,!-='*/6,?

E%! N%)<*'! $6,8%3'! ,=',8! %*,,+! 3%)90' ,*/! 3'! 1%/970! ')! SV"g! ')! 01'88%)8 ,',! ./'1+:/',!

623+&%8+6),!U'/8',!.6*/!*)!16)8%)8!-'!hWV!1+33+6),!-='*/6,?!



S" #!$ % & '

T(556)*#<;(2),7#0W/H#<%#:7,8(*%#163<&

E',!623+&%8+6),!U'/8',!K/%)^%+,', ,6)8!%,,'e!-+U'/,+K+0',!%*!)+U'%*!-'!3'*/!1%8*/+80?!D)!62,'/U'!

<*'!3'!,'98'*/!.*23+9!-61+)'!3',!623+&%8+6),!U'/8',!>!36)&!8'/1'![1%8*/+80!,*.0/+'*/'!>!SV%),\?!

Q%)-+,!<*'!3'!,'98'*/!./+U04!<*+!961./')-!3',!2%)<*',!9611'/9+%3',4!6)8!*)'!1%8*/+80!961./+,'!

')8/'!"V!'8!"W%),4!,6+8!*)'!1%8*/+80!,*.0/+'*/'!%*;!623+&%8+6),!93%,,+<*',?!

C'88'! U636)80! -=+)U',8+,,'1')8! >! 36)&! 8'/1'! ',8! 9670/')8' %U'9! 3%! U636)80! -=%..6/8'/ *)'!

&%/%)8+'!-'!K+)%)9'1')8!%*;!./65'8,!U'/8,?

N/*)6!E'!@%+/'4!3'!1+)+,8/'!-'!3=t96)61+'!%!-'1%)-0!%*;!2%)<*',!K/%)^%+,',!-'!/')-/'!3'*/,!

')&%&'1')8,! 93+1%8+<*',! .3*,! 9/0-+23',?! EXF&')9'! -'! 96)8/I3'! '8! -'! /0,63*8+6)! ./*-')8+'33'!

[FC$G\!'8! 3XF*86/+80 -',!1%/970,!K+)%)9+'/,![F@L\!0U%3*'/6)8! 3'*/!1+,'!')!i*U/'? H%),!3'!

1Y1'!8'1.,4!3%!N%)<*'!-'!L/%)9'!'8!3XFC$G!/0%3+,'/6)8!-',!8',8,!-'!/0,+,8%)9'!93+1%8+<*' ')!

SVSV4!<*+!1',*/'/6)8 3%!.0/'))+80!-',!%98+K,!-',!2%)<*',!'8!-',!961.%&)+',!-X%,,*/%)9'? C',!

-'/)+'/,! q 2$%1,*)# "3&$!'9,*)# (+2'%(,# !,'(# ,A/$&%)%$*# "'# &,0),'(# 2'# 0?"(3$* r! %! +),+,80

L/%)^6+,!c+3'/6_!-'!M%37%*4!3'!&6*U'/)'*/!-'!3%!N%)<*'!-'!L/%)9'?

E%!L/%)9'!',8!3'!.%_,!<*+!961.8'!3'!.3*,!-'!,69+080,!-'!9%.+8%3B+)U',8+,,'1')8!%*!16)-'!%_%)8!

,+&)0', 3',!ROB$GZ! [E',! ./+)9+.',! .6*/! *)! +)U',8+,,'1')8! /',.6),%23'! -',!O%8+6),!R)+',\4!

%36/,!<*='33'!)'!/'./0,')8'!<*'!Wf!-*!1%/970!16)-+%3?!()!'KK'84 ,*/!3',!"WV!,69+080,!-'!9%.+8%3B

+)U',8+,,'1')8!%_%)8!,6*,9/+8!%*;!RO$GZ!-%),!3'!16)-'4!j"!,6)8!K/%)^%+,',?!



!

SS!#!$ % & ' !
!

H'! .3*,4! 3',! 2%)<*',! K/%)^%+,',! ,6)8! 2+')! .3%90',! >! 3=097'33'! 16)-+%3'! 96)9'/)%)8! 3'!

K+)%)9'1')8!U'/84!3'!C/0-+8!F&/+963'!'8!NO$!$%/+2%,!K+&*/')8!-%),!3'!8/+6!-'!8Y8'!%U'9!zJNC?!!

!

()! 9'! <*+! 96)9'/)'! 3=%U')+/4! 3'! &6*U'/)'1')8! K/%)^%+,! ,=',8! ')&%&0! -%),! *)! .3%)!

-=+)U',8+,,'1')8!-'!Wh!1+33+%/-,!-='*/6,!-'!SV"h!>!SVSS!.6*/!,6*8')+/!3%!8/%),+8+6)!0)'/&08+<*'?!

SV!1+33+%/-,!-='*/6,!,'/6)8!/0.%/8+,!-%),!9',!./+)9+.%*;!,'98'*/,!d!

B! g!1+33+%/-,!-='*/6,!.6*/!%103+6/'/!3='KK+9%9+80!0)'/&08+<*'!-',!36&'1')8,!-',!10)%&',!

16-',8',!'8!-',!2v8+1')8,!.*23+9,!

B! b!1+33+%/-,!-='*/6,!.6*/!%103+6/'/!3'!/0,'%*!-'!8/%),.6/8!')!9611*)!

B! h!1+33+%/-,!-='*/6,!.6*/!K+)%)9'/!3%!8/%),+8+6)!U'/,!3%!./6-*98+6)!-=0)'/&+'!/')6*U'3%23'?!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



ST #!$ % & '

''#!$%!827%8!N&%%3<'3!

C/0'!.%/!3'!1+)+,8:/'!K/%)^%+,4!')!SV"W!36/,!-'!3%!CD$S"!>!$%/+,4!3'!3%2'3!M/'')K+)!&%/%)8+8!3%!

<*%3+80!-',!K6)-,!-=+)U',8+,,'1')8!'8!,=%-/',,'!%*;!%98'*/,!K+)%)9+'/,!<*+!%&+,,')8!%*!,'/U+9'!-'!

3=')U+/6))'1')8?!C'!3%2'3!3+,8'!]!9%80&6/+', -=%98+U+80, <*+!')8/')8 -%),!3'!97%1.!-'!3%!8/%),+8+6)!

0)'/&08+<*'!'8!09636&+<*'!-'!3%!3*88'!96)8/'!3'!97%)&'1')8!93+1%8+<*'!* d

B E=0)'/&+'

B E'!2v8+1')8

B E%!&',8+6)!-',!-097'8,!'8!3'!96)8/I3'!-'!3%!.633*8+6)

B E=+)-*,8/+'

B E'!8/%),.6/8!./6./'

B E',!8'97)636&+',!-'!3=+)K6/1%8+6)!'8!-'!3%!9611*)+9%8+6)

B E=%&/+9*38*/'!'8!3%!K6/Y8

B E=%-%.8%8+6)!%*!97%)&'1')8!93+1%8+<*'

C'! 3%2'3! ';93*8! 3',! K6)-,! <*+! +)U',8+,,')8! -%),! -',! ')8/'./+,',! <*+! /'3:U')8 -*! )*930%+/'! 6*!

3=';.36/%8+6)4!3%!./6-*98+6)!'8!3=';.36+8%8+6)!-'!9612*,8+23', K6,,+3',? H',!9/+8:/',!.3*,!./09+,!

,6)8!0&%3'1')8!1+,!')!.3%9'!9611'!3=';93*,+6)!-',!')8/'./+,',!/0%3+,%)8!.3*,!-'!TTf!-'!3'*/!

97+KK/'! -=%KK%+/'! -%),! -',! ,'98'*/,! 9611'! 3',! 9')8/',! -'! ,869P%&'! '8! -=')K6*+,,'1')84!

3=+)9+)0/%8+6)!,%),!/09*.0/%8+6)!-=0)'/&+'!6*!3=';.36+8%8+6)!K6/',8+:/'4!,%*K!,+!'33'!',8!&0/0'!-'!

1%)+:/'!-*/%23'?!

H'!.3*,4!3',!K6)-,!9%)-+-%8,!>!9'!3%2'3!-6+U')8!%,,*/'/!*)'!U'+33'!%98+U'!-',!9/+8:/',!')!1%8+:/'!

')U+/6))'1')8%34!,69+%3!'8!-'!&6*U'/)%)9'![(JM\?

Z3!';+,8'!bb!K6)-,!3%2'33+,0,!.6*/!*)!868%3!-'!"T!1+33+%/-,!-='*/6,?!

$%/1+!9',!K6)-,4!+3 _ %!3'!NO$!$%/+2%,!M/'')!N6)-4!./0,')80!.%/!NO$!F,,'8!@%)%&'1')84!6*!

3'! C/0-+8! 1*8*'3! { CZC! M/'')! N6)-,! /'./0,')80! .%/! 3'! C/0-+8! @*8*'3! '8! 3'! CZC! F,,'8!

@%)%&'1')8?

!* R%763#7%#&,*%#<.#46.2%)3%8%3*#&.)#7%#$(A%7#B)%%3C,3



Sb #!$ % & '

'''#!$2!S23)*%!0%!U&23=% %1!82!=428'1'43!0%(!723)*%(!=%31&28%(!%1!(*+%&@'(%*&(

E%!N%)<*'!-'!L/%)9'!%!./+,!3=+)+8+%8+U'4!36/,!-*!D)'$3%)'8J*11+8!-'!SV"h4 -'!3%)9'/!3'!/0,'%*!

-',!2%)<*', 9')8/%3',!'8!-',!,*.'/U+,'*/,!.6*/!*)!U'/-+,,'1')8!-*!,_,8:1'!K+)%)9+'/?!C'!/0,'%*!

%!080!+)+8+0!%U'9!3=%+-'!)68%11')8!-'!,',!761636&*',!%33'1%)-'4!)0'/3%)-%+,'4!2/+8%))+<*'!'8!

,*0-6+,'?!E%!96%3+8+6)!961.8'!bV!1'12/', ')!SV"g?

R%763#7%#^6.)3(7#<%&#?,3(3'%& Q#Z32%&*,)

E'!1%)-%8!-'! 3%!N%)<*'!-'!L/%)9' ',8 -'!1%+)8')+/!*)'! ,8%2+3+80!-',!./+;4!*)'! ,09*/+80!-',!

+),8+8*8+6),!K+)%)9+:/',!'8!*)'!,8%2+3+80!K+)%)9+:/'?!

C6)9'/)%)8!3%!,8%2+3+80!K+)%)9+:/'4!3%!N%)<*'!-'!L/%)9'!-6+8!%+-'/!>!1+'*;!1',*/'/!3',!/+,<*',!

93+1%8+<*',?!Z3!',8 0&%3'1')8 )09',,%+/'!-=%U6+/!*)!3'%-'/,7+.!'8!*)'!%98+6)!966/-6))0'?!

E'!/0,'%*!-',!2%)<*',!9')8/%3',!'8!,*.'/U+,'*/,!.6*/!3'!U'/-+,,'1')8!-*!,_,8:1'!K+)%)9+'/!-6+8!

,'!97%/&'/!-'!1')'/!9'88'!%98+6)!966/-6))0'?!E=625'98+K!',8!-'!.%/8%&'/!3',!1'+33'*/',!./%8+<*',!

'8!-'!-0U'36..'/!-',!1%)+:/',!-=+-')8+K+'/!'8!-'!1',*/'/!3',!/+,<*',!93+1%8+<*',?!

C'! 93*2! -'! 2%)<*', 9')8/%3',! '8! ,*.'/U+,'*/,! ,6*7%+8'! 96)8/+2*'/! >! K (,*5$(0,(# !"# (+/$*&,#

9$*2%"!,#*+0,&&"%(,#/$'(#(,&/,0),(#!,&#$3C,0)%5&#2,#!LM00$(2#2,#N"(%&#,)#;#"9+!%$(,(#!,#(O!,#2'#

&H&)89,# 5%*"*0%,(#2"*&# !"#-,&)%$*#2,&# (%&.',&# ,)# !"#9$3%!%&")%$*#2,&# 0"/%)"'A# ,*# 5"1,'(#2,&#

%*1,&)%&&,9,*)&#1,()&#,)#;#5"%3!,#+9%&&%$*#2,#0"(3$*,7#2"*&#!,#0$*),A),#/!'&#!"(-,#2,&#$3C,0)%5&#

2,#2+1,!$//,9,*)#2'("3!, r4!,'36)!3'!&6*U'/)'*/!-'!3%!N%)<*'!-'!L/%)9'?



!

SW!#!$ % & ' !
!

!

R)!./'1+'/!/%..6/8!-*!&/6*.'!%!080!.*23+0!')!SV"g4!+3!./0,')8'!,+;!/'9611%)-%8+6),!>!1'88/'!

')!i*U/'?!a*%8/'!,6)8!>!-',8+)%8+6)!-',!2%)<*',!9')8/%3',!'8!,*.'/U+,'*/,!d!

"\! Z3,!-6+U')8!+)80&/'/!3',!/+,<*',!93+1%8+<*',!-%),!3'!,*+U+!-'!3%!,8%2+3+80!K+)%)9+:/'!'8!-%),!

3%!,*.'/U+,+6)!1+9/6B./*-')8+'33'?!

S\! Q')+/! 961.8'! -',! K%98'*/,! 3+0,! %*! -0U'36..'1')8! -*/%23'! -%),! 3%! &',8+6)! -',!

.6/8'K'*+33',?!

T\! H+,.6,'/!-'!1'+33'*/',!-6))0',!')!-'1%)-%)8!-'!1'+33'*/,!/'.6/8+)&4!.3*,!./09+,?!

b\! F103+6/'/!3%!,'),+2+3+,%8+6)!-*!,'98'*/!K+)%)9+'/!96)9'/)%)8!9'88'!./62301%8+<*'?!

H'*;!%*8/',!/'9611%)-%8+6),!96)9'/)')8!,*/86*8!3',!%*86/+80,!.*23+<*',!d!

W\! J*/!3'!.3%)!+)8'/)%8+6)%34!08%23+/!*)'!.*23+9%8+6)!-=+)K6/1%8+6),!K+)%)9+:/',!7616&:)'!

,*/!3'!/+,<*'!93+1%8+<*'?!

j\! H0U'36..'/!%*!)+U'%*!16)-+%34!*)'!8%;6)61+'!-',!%98+U+80,!096)61+<*',!9670/')8'?!!

!

C'!/0,'%*!/'96))%m8!<*'!-'!)612/'*;!8/%U%*;!-6+U')8!')96/'!Y8/'!1')0,!.6*/!.'/1'88/'!%*;!

2%)<*',!9')8/%3',!'8!%*;!,*.'/U+,'*/,!-'!-+,.6,'/!-'!1'+33'*/,!6*8+3,!.6*/!+-')8+K+'/!'8!<*%)8+K+'/!

3',! /+,<*',! 93+1%8+<*',?! Z3,! ./0U6+')8! -=08%23+/! -',! ,90)%/++! %K+)! -=08%23+/! .3*,+'*/,! .3%),!

-=6/+')8%8+6)!'8!-'!1+'*;!./0.%/'/!3'!K*8*/?!!

!

C'!,*5'8!162+3+,'!3',!7611',!-'!3%!N%)<*'!-'!L/%)9'!<*+!%,,*/')8!3'!,'9/08%/+%8!-*!/0,'%*!-'!

2%)<*',!9')8/%3',!<*=+3,!6)8!+)+8+0?!C=',8B>B-+/'!<*=+3,!,=699*.')8!-'!3=%)+1%8+6)!'8!-*!.+368%&'!

-',!8/%U%*;!./6.6,0,!.%/!3'!&/6*.'?!

!

E%!N%)<*'!-'!L/%)9'4!-'U%)8!16)8/'/!3=';'1.3'4!%!080!3%!./'1+:/'!2%)<*'!9')8/%3'!>!.*23+'/!

*)'!97%/8'!-=+)U',8+,,'1')8!/',.6),%23'!.6*/!,',!+)U',8+,,'*/,?!!!

!
!
!
!
!
!
!
!
!



!

Sj!#!$ % & ' !
!

2"#$%#&'()*)'+#340'&5-++-#

"#!$2!T4>>'(('43!M*&4+9%33%!!

!
E%!C611+,,+6)!(*/6.0'))'!8/%U%+33'!*)'!8%;6)61+'!U'/8'!'8!6*U/'!3%!U6+'!>!*)!3%2'3!09636&+<*'!

'*/6.0')?!F*56*/-=7*+4!3=(*/6.'!961.8'!]!3%2'3,!-+KK0/')8,!.6*/!3%!K+)%)9'!-*/%23'?!J'*3'1')8!

"f!-',!')96*/,!')!(*/6.'!,6)8!&0/0,!-%),!-',!K6)-,!3%203+,0,!!?!

!

C'!)6*U'3!0963%2'3!%*/%+8!.6*/!2*8!-'!-0K+)+/!%*!)+U'%*!'*/6.0')!9'!<*+!96),8+8*'!6*!)6)!*)'!

%98+U+80!U'/8'4!')!U*'!-=7%/16)+,'/!3',!)6/1',!')8/'!3',!.%_,!-'!3=R)+6)!(*/6.0'))'?!()!'KK'84!

z'3')%!c+)',!L+',8%,4!/',.6),%23'!&6*U'/)%)9'!97'e!NO$!$%/+2%,!F,,'8!@%)%&'1')8!,6*3+&)'!

<*'!q!!"#/(,9%8(,#3"((%8(,#;#!>,A/"*&%$*#2,&#5$*2&#1,()&#0>,&)#!"#&'&/%0%$*#2,#=-(,,*@"&?%*->!r?!

!

F*56*/-=7*+4! +3! ';+,8'! *)! ./623:1'! -'! <*%3+80! '8! -'! <*%)8+80! -',! -6))0',! ';8/%BK+)%)9+:/',!

96)9'/)%)8! 3',! 623+&%8+6),! U'/8',?! E%! C611+,,+6)! (*/6.0'))'! .3%)97'! ,*/! 3',! )6/1',! >!

%..3+<*'/!96)9'/)%)8!9',!&/'')!26)-,?!!

!

/#!$2!S23)*%!T%31&28%!M*&4+9%33%!!

!
E'! /+,<*'! 93+1%8+<*'! ',8! -0,6/1%+,! 96),+-0/0! 9611'! %_%)8! *)'! -+1'),+6)! ,_,801+<*'!

,*,9'.8+23'!-=%KK'98'/!3%!,8%2+3+80!K+)%)9+:/'?!

!

E'! ,*.'/U+,'*/! <*=',8! 3%! N%)<*'! C')8/%3'! (*/6.0'))'! |NC(}! )=%,! .%,! ')96/'! .3'+)'1')8!

+)80&/0! 3'! /+,<*'! 93+1%8+<*'! -%),! ,%! .63+8+<*'! -=%../09+%8+6)! -',! /+,<*',?! Z3! ',8! <*',8+6)!

-=+)80&/'/!-%),!3',!16-:3',!-'!/+,<*',!*)!K%98'*/!U'/84!1%+,!9'!,*5'8!K%+8!-02%8?!$6*/!3=+),8%)84!

3'! 16-:3'! -'! Nv3'! /'.6,'! ',,')8+'33'1')8! ,*/! -',! /+,<*',! -'! -0K%*8,4! -'! ,63U%2+3+80! '8! -'!

3+<*+-+80?!

C'.')-%)84!3%!NC(!)=';93*8!.%,!<*'!3'!/+,<*'!')U+/6))'1')8%3!,6+8!%../07')-0!-%),!3'!,8/',,!

8',8!-*!.+3+'/!S![9'3*+!96)9'/)%)8!3%!,63U%2+3+80!-',!2%)<*',\?!

!

C7/+,8+)'!E%&%/-'4!<*+!%!./+,!3%!8Y8'!-'!3%!N%)<*'!C')8/%3'!(*/6.0'))'!')!)6U'12/'!SV"g4!%!

K%+8!-'!3%!3*88'!96)8/'!3'!/097%*KK'1')8!93+1%8+<*'!*)'!./+6/+80!-'!,6)!1%)-%8?!!

!

!
!!#R%763#.3%#+*.<%#<%#_62%*=,'#



!

Sh!#!$ % & ' !
!

F*56*/-=7*+4!>!3%!,*+8'!-'!3%!9/+,'!-*!C6/6)%U+/*,4!3%!N%)<*'!C')8/%3'!(*/6.0'))'!-0.36+'!-',!

9')8%+)',!-'!1+33+%/-,!-='*/6,!.6*/!')-+&*'/!9'88'!9/+,'?!C'/8%+)',!DOM!-0.36/')8!3=6.%9+80!-',!

./6&/%11',!-'!/%97%8,!-=%98+K,!-'!3=+),8+8*8+6)!16)08%+/'!'8!,%!96)8/+2*8+6)!%*!K+)%)9'1')8!-',!

0)'/&+',!K6,,+3',4!)68%11')8!3'!97%/26)?!

!

C6))*,! ,6*,! 3'! )61! -'! a*%)8+8%8+U'! (%,+)&! [a(\4! 3',! ./6&/%11',! -'! /%97%8,! -=%98+K,!

96),8+8*')8!*)!6*8+3!-'!.63+8+<*'!16)08%+/'!)6)!96)U')8+6))'3!-'!3=+),8+8*8+6)!16)08%+/'?!C'3%!

3*+!.'/1'8!-=+)5'98'/!1%,,+U'1')8!-',!3+<*+-+80,!,*/!3'!1%/970!')!%97'8%)8!-+/'98'1')84!U+%!3%!

9/0%8+6)!16)08%+/'4!-',!623+&%8+6),!-=+),8+8*8+6),!.*23+<*',4!-=')8/'./+,',!6*!-'!2%)<*',?!FU%)8!

3%! 9/+,'4! 3'! ,869P! -'! <*%)8+8%8+U'! '%,+)&! ,=03'U%+8! >! ./:,! -'! S]VV! 1+33+%/-,! -='*/6,?! E',!

623+&%8+6),!-=')8/'./+,',!_!/'./0,')8%+')8!*)!.'*!.3*,!-'!SVV!1+33+%/-,!-='*/6,?!!

!

H%),!*)'!08*-'4!G'93%+1!L+)%)9'!,'!96)9')8/'!,*/!3'!./6&/%11'!-=%97%8!-=%98+K,!-=')8/'./+,',?!

Z3! 16)8/'! <*'! T]! ')8/'./+,',! -*! ,'98'*/! -',! 0)'/&+',! K6,,+3',! K+&*/')8! -%),! 9'! .6/8'K'*+33'!

-=%98+K,4!-6)8!-+;!<*+!,6)8!-+/'98'1')8!3+0',!%*!,'98'*/!-*!97%/26)?!

!

R)'!08*-'!./090-')8'4!-'!SV"g4!1')0!.%/!3=DOM!$6,+8+U'!@6)'_!(*/6.'4!16)8/'!<*'!-%),!3'!

9%-/'!-'!9'!<*%)8+8%8+U'!'%,+)&4!jTf!-',!')8/'./+,',!K+)%)90',!,6)8!.633*%)8',4!-6)9!"T4Wf!-*!

.6/8'K'*+33'!*8+3+,')8!-',!0)'/&+',!K6,,+3',?!J'*3'1')8!hf!-*!.6/8'K'*+33'!,6)8!-',!')8/'./+,',!

U'/8',?!!

!

C'88'! 1Y1'! 08*-'! ,6*3+&)'! <*'! -'! 8'3,! K+)%)9'1')8,! -'U/%+')8! .3*8I8! %9961.%&)'/! 9',!

')8/'./+,',!.633*%)8',!-%),!3'*/!8/%),+8+6)!0)'/&08+<*'?!

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



!

S]!#!$ % & ' !
!

6"#74),#,4#+41.5%)0-#8#
!
!
E'! )*930%+/'! ',8! *)! ,*5'8! <*+! -+U+,'?! ()! 'KK'84! -'*;! ./+)9+.',! K6)-%1')8%*;! ';+,8')8!d! *)!

+)U',8+,,'1')8!3%2'33+,0!U'/8!-6+8!%..6/8'/!*)!20)0K+9'!.6*/!3%!3*88'!')!K%U'*/!-'!3%!./68'98+6)!

-'!3=')U+/6))'1')8!'8!)'!.%,!%U6+/!-='KK'8,!,'96)-%+/',!)0&%8+K,?!E'!)*930%+/'!%..%/%m8!9611'!

2'%*96*.!16+),!.633*%)8!<*'!3'!.08/63'4!3'!97%/26)!6*!3'!&%e?!C'.')-%)84!-',!-%)&'/,!';+,8')8!

96)9'/)%)8!3%!&',8+6)!-',!-097'8,!6*!')96/'!3%!./62%2+3+80!-=*)'!9%8%,8/6.7'!)*930%+/'!9611'!

%*!A%.6)!6*!>!Q97'/)62_3?!!

!

E',!)0&69+%8+6),!,6)8!.%/8+9*3+:/'1')8!961.3+<*0',!')8/'!3%!L/%)9'!'8!3=F33'1%&)'?!R)!-0.*80!

U'/8!'*/6.0')!-',!$%_,BN%,!%!%56*80!<*'!q!!,#N"(!,9,*)#"#"2$/)+#'*,#/$&%)%$*#0!"%(,#2,#(,5'&#

2'#*'0!+"%(,#.'%#*,#/,')#E)(,#0$*&%2+(+#0$99,#'*#%*1,&)%&&,9,*)#&$'),*"3!,#/(%*0%/"!,9,*)#;#

0"'&,#2,&#2+0?,)&!r!"?!E=F33'1%&)'!,=08%)8!')&%&0!>!)'!.3*,!*8+3+,'/!-'!)*930%+/'!-+,.6,'!-*!

1Y1'!.6+)8!-'!U*'?!N/*)6!E'!@%+/'!-0K')-!3'!)*930%+/'!')!,=%..*_%)8!,*/!3'!M/6*.'!-=';.'/8!

+)8'/&6*U'/)'1')8%3!,*/!3X0U63*8+6)!-*!93+1%8![MZ(C\!<*+!%KK+/1'!q!.',#*$'&#*,#/$'1$*&#/"&#

-"-*,(#!"#3")"%!!,#0$*)(,#!,#PQ!#&"*&#!,#(,0$'(&#;#!>+*,(-%,#*'0!+"%(,!r?!!

C'!.6+)8!-'!U*'!+)8'/.'33'!3',!DOM4!-6)8!3%!~~L4!,*/!x3=+)9670/')9'=!-'!3%!L/%)9'4!.%_,!')!

.6+)8'! ')! (*/6.'! ,*/! 3%! K+)%)9'! U'/8'! <*+! ';93*8! 3'! )*930%+/'! -'! ,',! 623+&%8+6),! U'/8',!

,6*U'/%+)',!'8!-*!3%2'3!M/'')K+)!.6/80!.%/!3'!&6*U'/)'1')8?!!

!

L+)%3'1')84! 3=%996/-! '*/6.0')! ,*/! 3%! 8%;6)61+'! -',! %98+U+80,! 096)61+<*',! U'/8',! +)93*8! 3'!

)*930%+/'!-%),!3',!0)'/&+',!)6)!9%/26)0',!,*,9'.8+23',!-=Y8/'!K+)%)90',!.%/!-',!+)U',8+,,'1')8,!

U'/8,4! -%),! 3'! 2*8! <*'! 3=(*/6.'! %88'+&)'! 3%! )'*8/%3+80! 93+1%8+<*'! -=+9+! >! SVWV?! ()! 'KK'84! 3'!

)*930%+/'!%!080!%99'.80!-%),!3=%996/-!-%),!3%!.'/,.'98+U'!-'!8/%),K6/1'/!3',!-097'8,!)*930%+/',!

')!*)'!)6*U'33'!,6*/9'!-=03'98/+9+80?!Z3!';+,8'!*)'!/0,'/U'!+11'),'!-'!-097'8,!)*930%+/',!<*+!

,6)8! .6*/! 3=+),8%)8! +)*8+3+,%23',! .6*/! -',! /0%98'*/,! 93%,,+<*',?! C'.')-%)84! 9'88'! /0,'/U'!

0<*+U%3')8'!>!.3*,+'*/,!1+33+'/,!-=%))0',!-'!)68/'!96),611%8+6)!03'98/+<*'!)=',8!.%,!%*!K6)-!

-=*)'!1+)'!1%+,!-+,.6)+23'!.6*/!Y8/'!8/%),K6/10'!')!03'98/+9+80?!!

H'!)6*U'%*;!/0%98'*/,!*8+3+,%)8!9',!x-097'8,=!-=*/%)+*1!.6*/!./6-*+/'!-'!3=03'98/+9+80!U6)8!%+),+!

5*,8+K+'/!9'88'!9%80&6/+,%8+6)!-*!)*930%+/'!-%),!3',!0)'/&+',!q!U'/8',!r?!C',!623+&%8+6),!U'/8',!

.'/1'88/6)8! %+),+! -'! /'3%)9'/! 3%! /'97'/97'! ,*/! 9'88'! 8'97)636&+'! -'! /0*8+3+,%8+6)! -',! -097'8,!

)*930%+/',?!!

!
!"#R%763#1(&#D,'`=6.*J#<+5.*+#2%)*#%.)65+%3#<%&#S(N&]1(&#



!

Sg!#!$ % & ' !
!

8"#B%#61#9'212:%#=%&0%#C#61#9'212:%#/*&156%##
!

E%!.%)-01+'!-*!C6U+-B"g!',8!*)!9769!+)0-+8!<*+!%!26*3'U'/,0!3'!16)-'!-'!3%!K+)%)9'?!EX+1.%98!

-*!U+/*,!',8!,_,801+<*'4!+3!86*97'!3'!,_,8:1'!-%),!,6)!'),'123'?!N'%*96*.!-='KK6/8,!6)8!080!

-0.36_0,!>!8/%U'/,!3'!16)-'4!)68%11')8!U+,%)8!>!162+3+,'/!3'!1%;+1*1!-'!/',,6*/9',!-%),!3',!

,'98'*/,!./+U0!'8!.*23+9!.6*/!K%+/'!K%9'!>!3%!9/+,'!-*!C6U+-B"g?!Z3,!6)8!.'/1+,!-'!.3%9'/!3',!')5'*;!

,69+%*;!%*!./'1+'/!/%)&!-',!./0699*.%8+6),!')!1%8+:/'!-'!K+)%)9'!-*/%23'?!!

!

C'88'!9/+,'!.6*//%+8!Y8/'!3X699%,+6)!-'!/'96),8/*+/'!*)'!096)61+'!16)-+%3'!.3*,!0<*+8%23'!'8!.3*,!

/',.'98*'*,'!-'!3X')U+/6))'1')84!%33%)8!2+')!%*B-'3>!-*!K+)%)9'1')8!-'!3%!8/%),+8+6)!0)'/&08+<*'!

'8!3%!8/%),K6/1%8+6)!3',!16-:3',!-'!97%m)',!-X%../6U+,+6))'1')8?!C'3%!.'/1'88/%+8!-'!/'.'),'/!

3'!16)-'?!a*=+3!,6+8!.3*,!/',.'98*'*;!-'!3=')U+/6))'1')84!.3*,!0<*+3+2/0!1%+,!%*,,+!.3*,!5*,8'?!

E%!K+)%)9'!-*/%23'!',8!./+)9+.%3'1')8!3+0'!>!3%!K+)%)9'!U'/8'?!()!'KK'84!3',!+))6U%8+6),!')!1%8+:/'!

-'!K+)%)9'!-*/%23'!,'!,6)8!K%+8',!%*!-0.%/8!,*/!3'!1%/970!-',!623+&%8+6),!U'/8',?!

!

()!SV"g4!3',!623+&%8+6),!,69+%3',4!<*+!,6)8!01+,',!.6*/!K+)%)9'/!-',!625'98+K,!9611'!3=%99:,!>!

3%! ,%)80! 6*! >! 3=0-*9%8+6)4! )=6)8! /'./0,')80! <*'! Wf! -*! 1%/970! 623+&%8%+/'! -*/%23'?! E',!

+)U',8+,,'*/,!%*/%+')8!.3*,!8')-%)9'!>!-'1%)-'/!-',!623+&%8+6),!>!625'98+K,!')U+/6))'1')8%*;!

.3*8I8! <*'! ,69+%*;?! q!R*,#,*.'E),#2,#STN#N"(%3"&# ,*#UVWX#"#9$*)(+#.',# !,&# %*1,&)%&&,'(&#

0$*&%2+("%,*)#!,#K#&$0%"!#Y#0$99,#!,#0(%)8(,#DFG#!,#/!'&#2%55%0%!,#;#%*)+-(,(#2"*&#!,'(#"*"!H&,#

Z/"(#("//$()#;#!L,*1%($**,9,*)#,)#;#!"#-$'1,(*"*0,[!r?!#!

!

E'! 96)8';8'! /0&3'1')8%+/'! ./0BC6U+-B"g! -6))%+8! 2'%*96*.! -=+1.6/8%)9'! >! 3=%,.'98!

')U+/6))'1')8%34!')!961.301')8!-*!-0U'36..'1')8!-X+)+8+%8+U',!U'/8',!-'!3%!.%/8!-',!2%)<*',!

9')8/%3',!'8!-',!&6*U'/)'1')8,?!

!

E%! 9/+,'! ./6U6<*0'! .%/! 3'! C6U+-B"g! )09',,+8'! -',! +)U',8+,,'1')8,! '8! -',! 109%)+,1',!

-X+)8'/U')8+6)! +110-+%8'! .6*/! ,6*8')+/! )68/'! ,69+080?! E'! &6*U'/)'1')8! %! 080! 3%/&'1')8!

162+3+,0?!()!6*8/'4!3',!+)U',8+,,'*/,!'8!3',!01'88'*/,!,6)8!96),9+')8,!-*!/I3'!930!<*X+3,!.'*U')8!

56*'/!')!K6*/)+,,%)8!3',!3+<*+-+80,!)09',,%+/',!.6*/!,6*8')+/!9',!'KK6/8,?!

!

!
!##R%763#:63&*(3'%#:=(7'=(*J#X%(<#6C#:685(3N#D34(4%8%3*#(*#1_S#S(),A(&#:Z1#



!

TV!#!$ % & ' !
!

E',! 623+&%8+6),! ,69+%3',! U+,%)8! >! ./616*U6+/! -',! 625'98+K,! ,69+%*;! /'UY8')8! *)'! +1.6/8%)9'!

)6*U'33'!-%),!3'!96)8';8'!-',!*/&')9',!,69+%3',!'8!-',!9/+,',!,%)+8%+/',!%98*'33',?!C',!-'/)+:/',!

,'1%+)',4!-'!)612/'*,',!2%)<*',!-'!-0U'36..'1')8!6)8!%99/*',!3'*/!01+,,+6)!-X623+&%8+6),!

,69+%3',?!

!

E'!TV!1%/,!SVSV4! 3%!N%)<*'!)6/-+<*'!-X+)U',8+,,'1')8! [OZN\!%!01+,! 3%!./'1+:/'!623+&%8+6)!

,69+%3'!U+,%)8!>!K+)%)9'/!3',!,_,8:1',!-'!,%)80!'8!>!%880)*'/!3',!+1.%98,!,69+%*;!'8!096)61+<*',!

-'!3%!.%)-01+'![q!P$1%2:WX#\,&/$*&,#S$*2!r\!,*/!3'!1%/970!'*/6.0')?!E%!1Y1'!,'1%+)'4!3%!

N%)<*'!'*/6.0'))'!-X+)U',8+,,'1')8![N(Z\!%!01+,!*)!q!F'&)"%*"3%!%)H#"@"(,*,&&#S$*2!r!-=*)!

1+33+%/-!-='*/6,!.6*/!,6*8')+/!3',!')8/'./+,',!'*/6.0'))',4!3'!-61%+)'!-'!3%!,%)80!'8!3X096)61+'!

-%),!,6)!'),'123'!-%),!3'*/!3*88'!96)8/'!3'!C6U+-B"g?!

!

H%),!3',!16+,!'8!3',!%))0',!>!U')+/4!9'88'!9/+,'!,%)+8%+/'!'8!,6)!+1.%98!,*/!3X096)61+'!16)-+%3'!

'8!3',!9+86_'),!,'/6)8!0&%3'1')8!*)'!6..6/8*)+80!-'!q!(,0$*&)('%(,#'*#9$*2,#/!'&#/($/(,7#/!'&#

C'&),# ,)#/!'&# +.'%!%3(+!r?!J'36)!C6),8%)9'!C7%397%84!z'%-!6K!C61.%)_!()&%&'1')8! >!NO$!

$%/+2%,!CZN4!3',!./'1+'/,!97+KK/',!,*&&:/')8!<*'!3',!,8/%80&+',!-X+)U',8+,,'1')8!%;0',!,*/!3',!

9/+8:/',!(JM!6)8! ,*/.'/K6/10!.')-%)8! 3%! 9/+,'! -*!C6U+-B"g?!F*,,+4! -'! )612/'*;!)6*U'%*;!

K6)-,!%_%)8!*)'!%../697'!(JM!6)8!080!3%)90,!'8!3',!K3*;!U'/,!9',!,*..6/8,!,'!,6)8!%99030/0,?!

!

F*!96*/,!-',!./697%+),!16+,4!3',!')8/'./+,',!8+/'/6)8!0&%3'1')8!-',!3'^6),!-'!3%!9/+,'!')!/0U+,%)8!

3'*/!97%m)'!-X%../6U+,+6))'1')8!H'!)612/'*,',!.'/,6))',!6)8!,6*3+&)0!<*'!3%!.633*8+6)!%!080!

/0-*+8'!&/v9'!%*;!1',*/',!-'!2369%&'!'8!-'!96)K+)'1')8?!C'88'!9/+,'!.'/1'8!-'!961./')-/'!3'!

/I3'! -*! K+)%)9'1')8! -'! 3%! 8/%),+8+6)! 0)'/&08+<*'! -%),! 3%! -09%/26)+,%8+6)! -',! ./+)9+.%*;!

01'88'*/,!-'!CDS4!<*+!,6)8!.3*,!K%9+3'1')8!+-')8+K+%23',!-%),!9'!96)8';8'!+)0-+84!'8!+)',.0/0!

.6*/!3',!,9+')8+K+<*',!-*!93+1%8?!

!

H'! .3*,4! 2+')! <*'! 3X0.+-01+'! -'! C6U+-B"g! %+8! /0U030! 9'/8%+)',! K%+23',,',! -%),! 3%! 97%m)'!

-X%../6U+,+6))'1')84! 3%! 9/+,'! %! 0&%3'1')8! 6*U'/8! -'! )6*U'33',! .6,,+2+3+80,?! C'/8%+)',!

')8/'./+,',4! -0.')-%)8',! -'! 3X%../6U+,+6))'1')8! ./6U')%)8! -X*)! .%_,! 6*! -X*)'! /0&+6)! ')!

96)K+)'1')84!6)8!-k!1'88/'!')!,8%)-2_!3'*/!./6-*98+6)?!H=%*8/',!6)8!,*!162+3+,'/!3'*/,!9%.%9+80,!

-'!./6-*98+6)!.6*/!K6*/)+/!-',!/',,6*/9',!+110-+%8',!.6*/!3*88'/!96)8/'!3'!U+/*,!d!-',!K%2/+9%)8,!

%*86162+3',!./6-*+,%)8!-',!/',.+/%8'*/,!%*;!K%2/+9%)8,!-'!.%/K*1,!./6-*+,%)8!-',!&'3,!7_-/6!

%39663+<*',?!J6*1+,!>!-'!K6/8',!./',,+6),!.6*/!8/6*U'/!-',!,63*8+6),4!97%<*'!.%_,!%!K%+8!./'*U'!

-=*)'!&/%)-'!%&+3+80!096)61+<*'?!



!

T"!#!$ % & ' !
!

!

C'88'! 9/+,'! .6*//%+8! -6)9! ')8/%m)'/! *)! %5*,8'1')8! '8! *)'! -+U'/,+K+9%8+6)! &06&/%.7+<*'! -',!

16-:3',! -'! 97%m)',! -X%../6U+,+6))'1')8?! C'3%! .'*8! ,+&)+K+'/! -',! 97%m)',! %3+1')8%+/',! .3*,!

96*/8',4! -',! %3+1')8,! 9*38+U0,! 369%3'1')84! -',! U6_%&',! .3*,! 09636&+<*',! '8! -%U%)8%&'! -'!

.63+8+<*',!,69+%3',!.6*/!,6*8')+/!3%!./6-*98+6)!369%3'!'8!%+-'/!3',!9611*)%*80,?!C611'!)6*,!

3X%U6),! 62,'/U0! %*! 96*/,! -'! 9'88'! 9/+,'4! -'! )612/'*;! ,'98'*/,! 6)8! *)! &/%)-! .68')8+'3! -'!

K3';+2+3+80?!!

!

E%!9/+,'!%98*'33'!6*U/'!%+),+!-'!)612/'*,',!.6,,+2+3+80,!.6*/!3%!K+)%)9'!-*/%23'?!O68%11')84!

,6*8')+/!-'!)6*U'%*;!16-:3',!096)61+<*',4!.3*,!-*/%23',4!<*+!./'))')8!')!96),+-0/%8+6)!>!3%!

K6+,! 3',! %,.'98,! ')U+/6))'1')8%*;! '8! ,69+%*;4! '8! <*+! %996/-')8! *)'! .3%9'! -'! 976+;! >!

3=%../6U+,+6))'1')8!369%3!'8!>!3=096)61+'!9+/9*3%+/'?!

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



!

TS!#!$ % & ' !
!

...1*2")*"'7"08*%4&#-(&30")*-0*%90$*/"*4-*

)($-(:;&"*/")*<-'30")*

E',! 2%)<*',! .'*U')8! 0&%3'1')8! 56*'/! *)! /I3'! -'! K+)%)9'1')8! +1.6/8%)8! '8! 961.308'/! 3',!

1%/970,!-'!9%.+8%*;?!J'36)!3',!-6))0',!-0K+)+',!.%/!<*'3<*',!2%)<*',!<*+!%996/-')8!-'!8'3,!

./Y8,4!>!9'!56*/!W!>!"Vf!-',!./Y8,!2%)9%+/',!,6)8!q!U'/8,!r?!H%),!*)!')U+/6))'1')8!-'!1%/970!

-+KK+9+3'!6p!-'!)612/'*,',!2%)<*',!.'+)')8!>!1%+)8')+/!3'*/!/')8%2+3+804!3%!8/%),+8+6)!U'/,!*)'!

096)61+'!2%,!9%/26)'!',8!*)'!6..6/8*)+80!9611'/9+%3'!>!36)&!8'/1'!./61'88'*,'?!E',!2%)<*',!

,'!,6)8!')&%&0',!>!.3*,+'*/,!/'./+,',!>!96)8/+2*'/!>!3=625'98+K!)%8+6)%3!-'!)'*8/%3+80!9%/26)'!')!

SVWV?!

O6*,!%336),!08*-+'/!3%!K%^6)!-6)8!3',!2%)<*',!K/%)^%+,',!,'!./0.%/')8!%*!97%)&'1')8!93+1%8+<*'!

6p!')!,6)8B'33',!-%),!3%!1+,'!')!i*U/'!-'!3'*/,!-+,.6,+8+6),!,*/!3%!8/%),+8+6)!0)'/&08+<*'?!

!"#$1#+&'(%#/%#:32(:'%2:%#/12(#6%#(%:0%*&#512:1'&%#
!

()!SV"W4!%./:,!3%!CD$!S"4!<*+!%!96)-*+8!>!3%!,+&)%8*/'!-'!3XF996/-!-'!$%/+,4!./'1+'/!%996/-!

*)+U'/,'3! ,*/! 3'!93+1%8!'8! 3%! 3*88'!96)8/'! 3'! /097%*KK'1')8!93+1%8+<*'4! 3%!L0-0/%8+6)!2%)9%+/'!

K/%)^%+,'! [LNL\! %! .*23+0! *)! -69*1')8! -'! /0K0/')9'4! N%)<*'! w! C3+1%84! .6*/! +-')8+K+'/! 3',!

+)+8+%8+U',!./+,',! .%/! 3%! ./6K',,+6)!.6*/! 3'! 93+1%8! '8! -'! 96)K+/1'/! 3%! -+U'/,+80! -',! %98+6),! '8!

,63*8+6),!./6.6,0',!%*;!./6K',,+6))'3,!'8!%*;!.%/8+9*3+'/,!.6*/!*)'!096)61+'!.3*,!U'/8'?!

!

L+)! SV"]4! 36/,! -*! D)'$3%)'8J*11+8! -'! O's! �6/P4! (11%)*'3! @%9/6)! ,=08%+8! %-/',,0!

-+/'98'1')8!%*;!2%)<*',!.6*/!3'*/!-'1%)-'/!-'!K%U6/+,'/!3'!-0U'36..'1')8!-=*)'!K#5%*"*0,#

2'("3!,#,)#(,&/,0)','&,#2,#!"#/!"*8),#r?!E',!DOM!,'!86*/)')8!0&%3'1')8!U'/,!3',!6/&%)+,1',!

2%)9%+/',?!E%!-+/'98/+9'!-'!M/'').'%9'4!A'))+K'/!@6/&%)!%!-093%/0!d!K#!"#/($0?"%*,#2+0,**%,#

&,("#"3&$!'9,*)#0('0%"!,#,)#!,&#3"*.',&#2$%1,*)#0$*)(%3',(#;#!"#&$!')%$*!r?!

!

L+)!SV"g4!36/,!-*!C3+1%8'!L+)%)9'!H%_4!N/*)6!E'!@%+/'4!1+)+,8/'!K/%)^%+,!-'!3=096)61+'!%!8')*!

>! /%..'3'/! <*=+3! ,6*7%+8%+8! /')-/'! 3',! ')&%&'1')8,! ./+,! ')! 8'/1',! -'! 3*88'! 96)8/'! 3'!

/097%*KK'1')8!93+1%8+<*'!q!/!'&#0(+2%3!,&!r!'8!<*=+3!U'*8!3*88'/!96)8/'!q!!,#-(,,*@"&?%*-!r?!!

E=%*86/+80!-',!1%/970,!K+)%)9+'/,![F@L\!'8!3=%*86/+80!-'!96)8/I3'!./*-')8+'3!'8!-'!/0,63*8+6)!

[FC$G\!6)8!8')*!>!1'88/'!')!.3%9'!*)!,*+U+!+)-0.')-%)8!-'!3%!1+,'!')!i*U/'!-',!')&%&'1')8,!

-',!2%)<*',?!E'*/!./'1+'/!/%..6/8!,'/%!/')-*!>!3=080!SVSV?!!



TT #!$ % & '

C'.')-%)84!*)!/%..6/8!-=D;K%1!-0)6)9'!q !"#0$!$&&"!,#,9/(,%*),#0"(3$*, r!-',!08%23+,,'1')8,!

K/%)^%+,?! ()! 'KK'84! ')! SV"]4! q !,&# +9%&&%$*&# 2,# -"<# ;# ,55,)# 2,# &,((,# %&&',&# 2,&# "0)%1%)+&# 2,#

5%*"*0,9,*)# ,)# 2>%*1,&)%&&,9,*)# 2,&# .'")(,# /(%*0%/"!,&# 3"*.',&# 5("*6"%&,&# ZSTN# N"(%3"&7#

P(+2%)#M-(%0$!,7#F$0%+)+#G+*+("!,#,)#SNPD[7#2"*&#!,#&,0),'(#2,&#+*,(-%,&#5$&&%!,&7#$*)#")),%*)#

/!'&#2,#U9%!!%"(2&#2,#)$**,&#+.'%1"!,*)#PVU7#&$%)#5+E*6%)0*2/0*=3)00)%"0*&/*24*F$4"(/ 0,)),#9E9,#

"**+, r!$?!C',!-'*;!DOM!%..'33')8!3'!&6*U'/)'1')8!>!08%23+/!.3*,!-'!96)8/I3'!'8!+1.6,'/!*)'!

/0&*3%8+6)!,*/!3'!K+)%)9'1')8!-',!2%)<*',!K/%)^%+,',?!

E%!L0-0/%8+6)! 2%)9%+/'! K/%)^%+,' [LNL\ %! ,6*7%+80! %880)*'/! 9'! /%..6/8! ')! /%..'3%)8! <*'! 3',!

<*%8/'!./'1+:/',!2%)<*',!961.8')8!.%/1+!3',!-+;!./'1+:/',!%*!16)-'!-%),!3'!K+)%)9'1')8!-',!

0)'/&+',!/')6*U'3%23',?!

J'36)!*)'!08*-'!,*/!3=')&%&'1')8!-',!2%)<*',!-%),!3%!3*88'!96)8/'!3'!97%)&'1')8!93+1%8+<*'!

-'!SV"h!-'!3=DOM!J7%/'F98+6)4!NO$!$%/+2%,!628+')8!3%!1'+33'*/'!)68'!'8!,'!8/6*U'!')!8Y8'!-*!

93%,,'1')8?!H'*;!%*8/',!2%)<*',! K/%)^%+,',!,'!7+,,')8!-%),! 3',!9+)<!./'1+:/',!.3%9',?!C'88'!

08*-'!%!080!K%+8'!%U%)8!3=%))6)9'!-*!C/0-+8!F&/+963'!-'!)6*U'%*;!')&%&'1')8,!,*/!3'!93+1%8?!

E=08*-'!-'!9'88'!DOM!,6*3+&)'!*)'!30&+,3%8+6)!K/%)^%+,'!+))6U%)8'4!9'3%!',8!)68%11')8!-k!>!

3=%/8+93'!"hT!-'!3%!36+!-'!8/%),+8+6)!0)'/&08+<*'!-'!SV"W!-6)8!)6*,!%U6),!K%+8!/0K0/')9'!-%),!3%!

./'1+:/'!.%/8+'?

!$ R%763#7%&#[_B#[PC(8#%*#7%&#!8,&#<%#7(#K%))%"



Tb #!$ % & '

."#$%#9'212:%;%20#/%(#512)*%(

!9#$:5+-0;)-<#4+-#('401-#,-#=)+%+1->-+*#?%+1%)0-

C'!&/%.7+<*'!)6*,!16)8/'!3%!/0.%/8+8+6)!-'!3%!96),611%8+6)!-=0)'/&+'!-%),!3'!16)-'!-'.*+,!

"g]W?!D)!U6+8!<*'!3%!.%/8!-*!.08/63'!%!K6/8'1')8!-+1+)*0!-'.*+,!"ggV!.6*/!.%,,'/!-'!3%!16+8+0!

-'!3%!,6*/9'!-=0)'/&+'!16)-+%3'!>!')U+/6),!*)!8+'/, %*56*/-=7*+?!

H'.*+,! SV"V4! 3',! 0)'/&+',! /')6*U'3%23',! 6)8! K%+8! 3'*/! %..%/+8+6)?! Z3! ,=%&+8! -=*)'! )6*U'33'!

6..6/8*)+80! .6*/! 3',! 2%)<*',! -'! /0%3+,'/! -*! ./6-*+8! )'8! 2%)9%+/'! 86*8! ')! K%U6/+,%)8! 3'*/!

-01%/97'!GJ(?!

E',!2%)<*',!6)8!)68%11')8!./+,!-',!')&%&'1')8,!K6/8,?!!

H:,!SV"h4!NO$!$%/+2%, ',8!3%!./'1+:/'!2%)<*' > ./')-/' -',!')&%&'1')8,!,*/!3=';93*,+6)!-',!

K+)%)9'1')8,!-'!./65'8,!3+0,!%*!&%e!6*!.08/63'!-'!,97+,8'? ()!'KK'84!3'!&/6*.'!%!9',,0!3',!/'3%8+6),!

%U'9!3',!%98'*/,!-6)8!3=%98+U+80!./+)9+.%3'!',8!3=';.36/%8+6)4!3%!./6-*98+6)!6*!3%!-+,8/+2*8+6)!-*!

&%e! '8! -*! .08/63'! -'! ,97+,8'?!H'! .3*,4! 3%! 2%)<*'! ,=',8! ')&%&0'! >! )'! .%,! K+)%)9'/! -'! ./65'8,!

-=';.36/%8+6)!6*!-'!./6-*98+6)!-'!&%e!'8!-'!.08/63'!')!F/98+<*'?!

NO$! $%/+2%,! %! ./0U* -=+)U',8+/! "VV!1+33+6),! -='*/6,! -%),! 3',! ,8%/8B*.! ,.09+%3+,0',! -%),! 3%!

8/%),+8+6)!0)'/&08+<*'?



!

TW!#!$ % & ' !
!

F*!)+U'%*!-*!K+)%)9'1')8!U'/84!97'e!NO$!$%/+2%,4!K+)!SV"g4!3',!%98+K,!&0/0,!,=03'U%+')8!>!SjV!

1+33+%/-,!-='*/6,!%?!()!L/%)9'4!g]f!-',!%98+K,!U'/8!-08')*,!6)8!K%+8!3=625'8!-=*)!K+38/'!(JM?!E'!

&/6*.'!1+,'!,*/!-',!+)U',8+,,'1')8,!,69+%3'1')8!/',.6),%23',!-'.*+,!.3*,!-'!"V%),?!

!

C'88'!1Y1'!2%)<*'!%!%))6)90!')!SV"g!3=%//Y8!961.3'8!-*!K+)%)9'1')8!-*!97%/26)!-%),!3=R)+6)!

'*/6.0'))'!-=+9+!SVTV!'8!.6*/!SVbV!-%),!3'!/',8'!-*!16)-'?!E%!J69+080!M0)0/%3'!'8!E'!C/0-+8!

F&/+963'!,'!,6)8!')&%&0,!>!,*+U/'!9'!16*U'1')8?!!!

!

29#$-#1%(#,-#@'*%.##
!
!
R)!&/6*.'!-=+)U',8+,,'*/,4!-6)8!)68%11')8!E%!N%)<*'!.6,8%3'!F,,'8!@%)%&'1')8!6*!')96/'!

3'!C/0-+8!@*8*'3!F,,'8!@%)%&'1')84!,6*7%+8'!<*'!Q68%3!./'))'!')!961.8'!3=*8+3+,%8+6)!.%/!,',!

93+')8,!-*!.08/63'!<*=+3!./6-*+8!-%),!,',!625'98+K,!-'!/0-*98+6)!-=01+,,+6),!-'!&%e!>!'KK'8!-'!

,'//'?!

!

A*,<*=>! ./0,')8! Q68%3! -'U%+8! ,'*3'1')8! K%+/'! K%9'! %*;! ./',,+6),! -',! DOM! ,*/! 3',! ,*5'8,!

')U+/6))'1')8%*;?! F*56*/-=7*+4! 3%! ,69+080! -6+8! 0&%3'1')8! /0.6)-/'! >! ,',! %98+6))%+/',?! R)!

&/6*.'! -=%98+6))%+/'! %! -0.6,0! *)'! /0,63*8+6)! .6/8%)8! ,*/! -',! 625'98+K,! 93+1%8+<*',! <*+! ,'/%!

,6*1+,'!%*!U68'!-'!3=%,,'1230'!&0)0/%3'!-*!&/6*.'!3'!Sg!1%+?!!

!

()!L/%)9'4!3',!+)U',8+,,'*/,!<*+!,6*7%+8')8!./')-/'!*)'!/0,63*8+6)!-6+U')8!/'./0,')8'/!%*!16+),!

V4Wf!-*! 9%.+8%3! -*! &/6*.'?!C'! ,'*+3! %! 080! %88'+)8! &/v9'! >! 3%! .%/8+9+.%8+6)! -',! -'*;!&/6*.',!

2%)9%+/',!K/%)^%+,?!!

!

C'88'!/0,63*8+6)!-'1%)-'!>!Q68%3!-=%3+&)'/!,',!%98+U+80,!%U'9!3',!625'98+K,!-'!3=F996/-!-'!$%/+,!

'84!9'!<*+!',8!)6*U'%*!9=',8!<*'!3',!%98+6))%+/',!/093%1')8!*)'!/0-*98+6)!-'!,',!01+,,+6),!-'!

&%e! >! 'KK'8! -'! ,'//'! 8%)8! ')! 9'! <*+! 96)9'/)'! 3',! 01+,,+6),! 3+0',! >! ,%! ./6./'! %98+U+80! 1%+,!

0&%3'1')8!>!9'33',!3+0',!>!3=*8+3+,%8+6)!K%+8'!.%/!,',!93+')8,!-*!.08/63'!<*=+3!./6-*+8?!!

!

q!N$'(#!"#/(,9%8(,#5$%&7#2,&#%*1,&)%&&,'(&#&,#9$3%!%&,*)#/$'(#/$'&&,(#!,#/(,9%,(#+9,)),'(#2,#

PQ!#2'#PMP#]V#;#&,#)("*&5$(9,(#2,#9"*%8(,#;#(+/$*2(,#;#!>'(-,*0,#0!%9")%.',!r!,6*3+&)'!3%!

-+/'98/+9'!-'!3=DOM!G'93%+1!L+)%)9'?!!

!
!%#O;(5)a&#T%3(.<#O.86)(J#<,)%'*%.)#4+3+)(7#<%#1_S#S(),A(&#:()<,CC#



!

Tj!#!$ % & ' !
!

69#$-#=)+%+1->-+*#,-(#-+*0-&0)(-(#-*#,-(#&%0*)14.)-0(#
!

E'! K+)%)9'1')8! -',! 2%)<*',! )=',8! .%,! ,'*3'1')8! 3=01+,,+6)! -=623+&%8+6),! U'/8',! 6*!

3=%9961.%&)'1')8! -'! &/6,! ./65'8,?! Z3! ,=%&+8! %*,,+! -*! K+)%)9'1')8! -',! .%/8+9*3+'/,! '8! -',!

')8/'./+,',4!3=%98+U+80!-'!2%)<*'!-'!-08%+3!/'./0,')8'!')!16_'))'!jVf!-'!3=%98+K!-=*)'!2%)<*'?!!

()!'KK'84!%*56*/-=7*+!T"f!-',!01+,,+6),!-'!CD"!./6U+'))')8!-',!8/%),.6/8,4!-6)8!gWf!-*!8/%K+9!

%*86162+3'?!E',!2%)<*',!.'*U')8!%9961.%&)'/!3',!.%/8+9*3+'/,!'8!3',!')8/'./+,',!')!K+)%)^%)8!

3=%9<*+,+8+6)!-'!U07+9*3'!./6./'!6*!3%!/0)6U%8+6)!0)'/&08+<*'!-',!2v8+1')8,?!!

!

F*56*/-=7*+4!3',!./65'8,!-'!8/%U%*;!3+0,!>!3%!/0)6U%8+6)!0)'/&08+<*'!.'*U')8!Y8/'!K+)%)90,!.%/!

*)!9/0-+8!/',.6),%23'4!961.08+8+K!'8!%99',,+23'?!Z3!,=%&+8!,6+8!-=*)!9/0-+8!>!3%!96),611%8+6)4!,6+8!

*)! 096B./Y8! >! 8%*;! e0/64! 096B$Q�4! ./6-*+8! /0&3'1')80?! "g! VVV! 096B$Q�! 6)8! 080! %88/+2*0! ')!

SV"]?!&!FK+)!-'!266,8'/!9'!./6-*+84!3%!36+!K+)%)9'!-'!SV"g!%!%88/+2*0!-'!)6*U'33',!96)-+8+6),!<*+!

U+,')8!>!,+1.3+K+'/!3'!./6-*+8!%K+)!-'!K%9+3+8'/!,6)!*,%&'!.%/!3',!10)%&',?!

!

$%/!';'1.3'4!NO$!$%/+2%,!%!1+,!>!-+,.6,+8+6)4!')!SV"g4!*)'!')U'36..'!-'!8/6+,!1+33+%/-,!-='*/6,!

%*! ,'/U+9'!-'! ,%!2%)<*'!-'!-08%+3! %K+)!-'! K+)%)9'/! 3',! %98'*/,!-',! 0)'/&+',! /')6*U'3%23',! '8!

-=%9961.%&)'/! 3%! 8/%),+8+6)! -',! ')8/'./+,',?! E'! &/6*.'! %9961.%&)'! 3',! ')8/'./+,',! -%),!

3=%88'+)8'!-'!3'*/!)'*8/%3+80!9%/26)'?!()!'KK'84!6*8/'!*)!097%)&'!%U'9!3'*/!97%/&0!-=%KK%+/',4!3',!

')8/'./')'*/,!.'*U')8!*8+3+,'/!3%!.3%8'K6/1'!C3+1%8'J''-!3%)90'!.%/!3%!2%)<*'!')!SV"]!.6*/!

.'/1'88/'!%*;!')8/'./+,',!-=Y8/'!1+,!')!/'3%8+6)!%U'9!-=%*8/',!%98'*/,!.6*U%)8!3'*/!.'/1'88/'!

-=%88'+)-/'!3'*/!625'98+K!-'!)'*8/%3+80!9%/26)'?!

!

E',!2%)<*',!./6.6,')8! 0&%3'1')8!-',!./6-*+8,!-=0.%/&)'!<*+!6)8!.6*/!U69%8+6)!-'! ,6*8')+/!

K+)%)9+:/'1')8! -',! +)+8+%8+U',! 369%3',! .6*/! 3'! -0U'36..'1')8! -*/%23'?! $%/! ';'1.3'4! .%/!

3=+)8'/10-+%+/'! -*! 3+U/'8! -'! H0U'36..'1')8! H*/%23'! J63+-%+/'4! *)'! .%/8+'! -',! 9%.+8%*;! ',8!

-',8+)0'!%*!K+)%)9'1')8!-'!./65'8,!96)8/+2*%)8!>!3%!8/%),+8+6)!0)'/&08+<*'!6*!3%!/0-*98+6)!-'!

3='1./'+)8'!93+1%8+<*'?!

!

E'!./+)9+.%3!./623:1'!/',8'!3=+)K6/1%8+6)!-',!.%/8+9*3+'/,?!J'*3'1')8!"Wf!-',!10)%&',!')!SV"]!

%_%)8!/0%3+,0!-',!8/%U%*;!-093%/')8!%U6+/!20)0K+9+0!-=+)K6/1%8+6),!,*KK+,%)8',!,'36)!*)'!')<*Y8'!

-'!3=FH(@(?!!

!

!
!&#R6.)'%#Q#RB?B!R#



!

Th!#!$ % & ' !
!

4"#6D%;+&*20%#:1&532%#/%(#512)*%(#
!

()! -'76/,! -',! /0,63*8+6),! ./+,',! 96)9'/)%)8! 3'! )6)BK+)%)9'1')8! -=')8/'./+,',! )0K%,8',! .6*/!

3=')U+/6))'1')84! 9'/8%+)',! 2%)<*',! %-6.8')8! -',! ,8/%80&+',! '8! 96)93*')8! -',! %996/-,! %K+)!

-=%103+6/'/!3'*/!./6./'!2+3%)!9%/26)'?!!

!

!9#$-(#)+=0%(*041*40-(##
!
F*56*/-=7*+4! 3',! 2%)<*',! K6)8! %..'3! >! -',! 9/+8:/',! ,8/+98,! .6*/! 976+,+/! 3'*/,! 2v8+1')8,! '8!

96),*38')8! )68%11')8! 3'! 2+3%)! 0)'/&08+<*'! -'! 9'*;B9+! 1%+,! %*,,+! 3%! K%9+3+80! -=%99:,! %*;!

8/%),.6/8,!')!9611*)!6*!3',!9'/8+K+9%8+6),!,*/!3'!.3%)!')U+/6))'1')8%3?!

!

E',!-+KK0/')8',!2%)<*',!*8+3+,')8!-',!9%)%*;!-+KK0/')8,!.6*/!/0-*+/'!3'*/!'1./'+)8'!9%/26)'?!$%/!

';'1.3'! 3'! C/0-+8! @*8*'3! %! 1+,! ')! .3%9'! *)! ,_,8:1'! .6*/! 08'+)-/'! %*861%8+<*'! 86*,! 3',!

6/-+)%8'*/,!-*!&/6*.'! 3%!)*+84! 3'!&/6*.'!N$C(!%! +),8%330!-'! 3%!-6168+<*'!-%),!,',!%&')9',4!

'89o!!

Q6*,! 3',! %,.'98,! ,6)8! ,9/*80,! '8! /%8+6)%3+,0,! %K+)! -=%//+U'/! >! *)'! )'*8/%3+80! 9%/26)'?! E%!

96),611%8+6)!-='%*!',8!,*/U'+330'!.%/!3%!1+,'!')!.3%9'!-'!-08'98'*/!-'!./0,')9'4!-'!3+1+8%8+6)!

-',!-02+8,!-='%*;4!>!3%!/0-*98+6)!-'!3=*8+3+,%8+6)!-'!3=%//6,%&'!%*861%8+<*'!-',!%&')9',o!

!

E',!-%8%9')8'/,!-',!2%)<*',!/'./0,')8')8!*)'!-0.'),'!-=03'98/+9+80!+1.6/8%)8'!<*+!K%+8!3=625'8!

-=6.8+1+,%8+6)?!E%!J69+080!M0)0/%3'!,=',8!')&%&0'!-'!/0-*+/'!-'!bf!.%/!%)!3',!96),611%8+6),!

0)'/&08+<*',!-'!,6)!.%/9!+)K6/1%8+<*'?!!

!

H'!.3*,4!3',!2%)<*',!',,%_')8!-'!/0-*+/'!3'*/!*8+3+,%8+6)!,_,801%8+<*'!-*!.%.+'/!')!K%+,%)8!%..'3!

>!.3*,!-'!/'9_93%&'!'8!>!*)'!-01%80/+%3+,%8+6)!&0)0/%3+,0'!-',!-69*1')8,?!E',!2%)<*',!*8+3+,')8!

.6*/!3%!.3*.%/8!-*!.%.+'/!-=6/+&+)'!/',.6),%23'4!%*!C/0-+8!F&/+963'4!]Wf!-*!.%.+'/!2*/'%*8+<*'!

./6U+')8!-'!K6/Y8,!&0/0',!-*/%23'1')8?!E'!-0U'36..'1')8!-',!,'/U+9',!-'!2%)<*'!>!-+,8%)9'!

[%..3+9%8+6)!162+3'4!+)8'/)'8\!/')K6/9'!9'88'!-_)%1+<*'!-'!-+&+8%3+,%8+6)?!

!

!

!

!

!



T] #!$ % & '

29#$- ,5&.%1->-+*#,-(#1'..%?'0%*-40(#&.4(#A-0*

F*!)+U'%*!-',!-0.3%9'1')8,!-'!,',!,%3%/+0,4!3',!2%)<*',!3',!')96*/%&')8!>!*8+3+,'/!3',!8/%),.6/8,!

q U'/8, r!8'3!<*'!3'!U036 6*!3%!U6+8*/'!03'98/+<*', �!6*!16+),!.633*%)8!9611'!3'!96U6+8*/%&'4!3'!

108/64!6*!3'!2*,?

E',!2%)<*',!1'88')8!>!-+,.6,+8+6)!-',!,'/U+9',!-=%*86.%/8%&'4!'33',!6KK/')8!3%!.6,,+2+3+80!%*;!

,%3%/+0,!-=*8+3+,'/!-',!U07+9*3',!03'98/+<*',!.6*/!3'*/,!-0.3%9'1')8,!./6K',,+6))'3,?

H'!.3*,4!3'!/'96*/,!%*!80308/%U%+3!',8!1+,!')!.3%9'!%K+)!-=0U+8'/!3',!-0.3%9'1')8,?!H%),!3%!K+3+:/'!

-*!&/6*.'!N$C(4!O%8+;+,4!WVf!-',!'1.36_0,!,6)8!')!80308/%U%+3!>!K+)!SV"]?

69#$-(#>'B-+(#,-#&%)->-+*(#

E',!16_'),!-'!.%+'1')8,!,6)8!0&%3'1')8!-',!K%98'*/,!-'!.633*8+6)?!C7%<*'!16_')!-'!.%+'1')8!

-+,.6,'!-'!,%!./6./'!'1./'+)8'!')U+/6))'1')8%3'?!E%!9%/8'!2%)9%+/'!%!3=+1.%98!3'!.3*,!K%+23'!

8%)-+,!<*'!3',!',.:9',!,6)8!9'33',!<*+!.633*')8!3'!.3*,?!C'3%!',8!-*!%*;!08%.',!36&+,8+<*',!3+0',!>!

3%!9+/9*3%8+6)!-',!',.:9',!-6)8!3% K%2/+9%8+6)4!3%!3+U/%+,6)4!3'!/%1%,,%&'o!



!

Tg!#!$ % & ' !
!

C9#C)A-0(#-D->&.-(#,-#>-(40-(#&0)(-(#&%0#.-(#?%+E4-(#
!

E'! C/0-+8!@*8*'3!F33+%)9'! L0-0/%3'4! 3%! ./+)9+.%3'! 961.6,%)8'! -'! 3%! 2%)<*'4! %! %))6)90! ')!

-09'12/'!SV"g!%U6+/!,+&)0!*)!.%/8')%/+%8!%U'9!3=')8/'./+,'!c638%3+%!.6*/!,'!K6*/)+/!')!03'98/+9+80!

U'/8'?! E'! &/6*.'! ,=',8! ')&%&0! >! %97'8'/4! .')-%)8! U+)&8B9+)<! %),4! -'! 3=03'98/+9+80! %*./:,! -'!

./6-*98'*/! K/%)^%+,! -=0)'/&+'! /')6*U'3%23'?! E=')8/'./+,'! 1'88/%! >! -+,.6,+8+6)! -*! &/6*.'!

2%)9%+/'!,',!961.08')9',!')!1%m8/+,'!'8!')!6.8+1+,%8+6)!-'!3%!96),611%8+6)!0)'/&08+<*'?!E'!

-+/'98'*/!&0)0/%3!-*!C/0-+8!@*8*'3!%!%))6)90!<*'!9'!.%/8')%/+%8!.'/1'88/%+8!-'!/0-*+/'!-'!TVf!

3='1./'+)8'!9%/26)'!')8/'!SV"g!'8!SVST?!C'3%!/'./0,')8'!0&%3'1')8!*)!+)80/Y8!K+)%)9+'/!9%/!9'8!

%../6U+,+6))'1')8!')!0)'/&+'!U'/8'!K'/%!2%+,,'/!3%!K%98*/'!-=03'98/+9+80?!

C'!.%/8')%/+%8!+)93*,!3%!96),8/*98+6)!-=*)'!9')8/%3'!,63%+/'4!-6)8!3%!./6-*98+6)!,'/%!')8+:/'1')8!

-0-+0'!>!3%!2%)<*'!1*8*%3+,8'4!9'3%!%!080!.6,,+23'!&/v9'!>!3%!36)&*'!-*/0'!-*!.%/8')%/+%8!,+&)0?!

!

F98*'33'1')84!NO$!$%/+2%,!',8!3%!,'*3'!')8/'./+,'!-*!CFC!bV!>!Y8/'!)'*8/'!')!9%/26)'!.6*/!3'!

K6)98+6))'1')8!-'!,',!./6./',!%98+U+80,?!$6*/!%//+U'/!>!9'8!625'98+K4!'33'!%!)68%11')8!/0-*+8!,',!

01+,,+6),!-+/'98',!-'!CD"! ')!1'88%)8!')!.3%9'!*)'!.63+8+<*'!-='KK+9%9+80!0)'/&08+<*'!-'! ,',!

2v8+1')8,!'8!-%8%9')8'/![<*+!/'./0,')8'!hTf!-'!,',!01+,,+6),!-'!&%e!>!'KK'8!-'!,'//'\!'8!*)'!

6.8+1+,%8+6)! -',! -0.3%9'1')8,! ./6K',,+6))'3,! -'! ,',! ,%3%/+0,4! /'./0,')8%)8! Sj4Wf! -',!

01+,,+6),?!!

H'!.3*,4!3'!&/6*.'!%!/'96*/,!>!-'!3=03'98/+9+80!U'/8'![3=0<*+U%3')8!-'!Sjf!-'!3=03'98/+9+80!*8+3+,0'!

.%/!3%!2%)<*'!')!SV"h\?!!

!

!

!

!

!

!

!

!

!

!

!



!

bV!#!$ % & ' !
!

8"#B%(#+1&0%21&'10#E3&/#F#G*/##
!

H'.*+,!.3*,+'*/,!%))0',4!%K+)!-'!K%U6/+,'/!3'*/!8/%),+8+6)!0)'/&08+<*'4!3',!2%)<*',!K/%)^%+,',!

6)8!08%23+!-',!.%/8')%/+%8,!%U'9!3',!.%_,!01'/&')8,!'8!')!U6+'!-'!-0U'36..'1')8?!!

!

C',! .%/8')%/+%8,! .'/1'88')8! -'! K+)%)9'/! -',! ./65'8,! -'! -0U'36..'1')8! -*/%23'! 8'3! <*'! 3%!

./68'98+6)!-',!690%),4!3%!96),'/U%8+6)!-',!K6/Y8,!6*!')96/'!3'!-0U'36..'1')8!-'!3=03'98/+9+80!

U'/8'?!!

!

()!SV"]4!3%!J69+080!M0)0/%3'!',8!>!3=+)+8+%8+U'!-*!./65'8!M/6s87!s+87!FK/+9%?!()!.%/8')%/+%8!%U'9!

-',!%98'*/,!+)8'/)%8+6)%*;!'8!369%*;4!3%!2%)<*'!%!.6*/!2*8!-'!K%U6/+,'/!3'!-0U'36..'1')8!-*/%23'!

'8!2%,!9%/26)'!-'!3=FK/+<*'?!$%/!';'1.3'4!E%!J69+080!&0)0/%3'4!')!SV"]!%!K+)%)90!gV!1+33+6),!

-='*/6,!%*!J0)0&%3!.6*/!K%U6/+,'/! 3%!16-'/)+,%8+6)!-=*)'!-6*e%+)'!-'!U+33',4!961./')%)8! 3%!

96),8/*98+6)!-'!/6*8'4!3%!/0)6U%8+6)!-=+)K/%,8/*98*/',o!!

!

O6*,! .6*U6),! 0&%3'1')8! ./0,')8'/! 3%! K6)-%8+6)! .%/! NO$! $%/+2%,! -*! ^($/%0"!B"*2&0"/,#

_%*"*0,# _"0%!%)H4! *)'! +)+8+%8+U'! U+,%)8! >! K+)%)9'/! -',! ./65'8,! -*/%23',! ')! Z)-6)0,+'4! -6)8!

)68%11')8!3%!K%2/+9%8+6)!-'!9%6*8976*9!)%8*/'3?!

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



!

b"!#!$ % & ' !
!

=,'%40)&,'*

!

E'!97'1+)!',8!')96/'!36)&?!J'36)!*)'!9611+,,+6)!-',!O%8+6),!R)+',4!9'!)=',8!.%,!16+),!-'!

gT!VVV!1+33+%/-,!-='*/6,!-=+)U',8+,,'1')8!<*+!,'/%+')8!)09',,%+/'!-=+9+!SVTV!.6*/!.'/1'88/'!>!

3=096)61+'!16)-+%3'!-'!/',.'98'/!,6)!')&%&'1')8!-=*)'!%*&1')8%8+6)!1%;+1*1!-'!S�C!')!

SVWV?!!

!

E',!2%)<*',!K/%)^%+,',!,6)8!')&%&0',!-%),!3%! 3*88'!96)8/'! 3'!/097%*KK'1')8!93+1%8+<*'4!'33',!

K+&*/')8!9611'!168'*/,!'8!';'1.3',!%*!)+U'%*!16)-+%3?!(33',!8+'))')8!-'!.3*,!')!961.8'!3',!

/+,<*',!93+1%8+<*',!-%),!3'*/,!-09+,+6),!-'!K+)%)9'1')8!6*!%*!8/%U'/,!-'!3'*/!.63+8+<*'!GJ(?!

C'.')-%)84! 3%! /0&3'1')8%8+6)!')96/'!%,,'e!62,9*/'!'8!.'*!-0U'36..0'!96)9'/)%)8! 3%! K+)%)9'!

U'/8'! K/'+)'! 9'88'! ./6&/',,+6)?! H%),! 3',! %))0',! >! U')+/4! +3! ,'/%! )09',,%+/'! -'! 8/6*U'/! *)'!

/0&3'1')8%8+6)!9670/')8'!%*!)+U'%*!16)-+%3!.6*/!%+),+!K%U6/+,'/!%*!1%;+1*1!9'88'!8/%),+8+6)!

0)'/&08+<*'?!!

!

E%!9/+,'!-*!C6U+-B"g!%!26*3'U'/,0!3=0<*+3+2/'!-'!3%!.3%):8'?!E'!16)-'!K+)%)9+'/!/+,<*'!-=Y8/'!

96)K/6)80!>!*)'!9/+,'!>!3%!,*+8'!-*!,%*U'8%&'!-'!9'/8%+)',!')8/'./+,',!K/%..0',!')!./'1+:/'!3+&)'!

.%/!3%!.%)-01+'?!E'!/+,<*'!08%)8!<*'!9'88'!9/+,'!16)8/'!3%!U*3)0/%2+3+80!-*!,_,8:1'!K+)%)9+'/!

K%9'!%*;!-0K+,!';6&:)',!9611'!3=')U+/6))'1')8!6*!3%!16)80'!-',!+)0&%3+80,?!!

!

D)!.'*8!,'!-'1%)-'/!,+4!-%),!3',!16+,!'8!%))0',!>!U')+/4!3'!,_,8:1'!K+)%)9+'/!U'/8!1+,!')!.3%9'!

%//+U'/%!>!96)8+)*'/! ,6)!';.%),+6)!`!H%),!<*'33',!1',*/',! 3',!2%)<*',! ,'/6)8B'33',!./Y8',!>!

%KK/6)8'/!3',!/+,<*',!'8!3',!6..6/8*)+80,!3+0,!%*!93+1%8!-%),!9'!16)-'!.6,8!C6U+-B"g!`!

!

!

!

!

!

!

!

!

!



!

bS!#!$ % & ' !
!

>&<4&,;$-?@&"*

!
!
R&1'=8%!0%!+9&'40')*%!V!

!
_%*"*0,9,*)#2,#!"#)("*&%)%$*#+*,(-+)%.',#`#!"#3"*.',#2,#2+)"%!#&,#9,)#"'#1,()4!E%*/'!N'/&%3%4!
G'U*'!N%)<*'!-*!V"l"SlSV"g4!.%&',!"j!'8!"h!
!
a'"*2#!,&#3"*.',&#"0?8),*)#2,#!>+!,0)(%0%)+#1,(),#,*#-($&4!G61%+)!M*'*&)'%*4!E',!(976,!-*!
VWl"SlSV"g4!.%&'!S]!
!
b"c)(%&,(#!,&#(%&.',&#0!%9")%.',&#`#'*,#$3!%-")%$*#/$'(#!"#5%*"*0,4!L/%)96+,!c'33'/6_!-'!M%37%*4!
Z)U',8+/!d!E'!56*/)%3!-',!K+)%)9',!-*!VjlVhlSV"g4!.%&'!b!
!
T$'&# 1%1%$*&# '*# 0?"*-,9,*)# 2,# /"("2%-9,4! (3+,%2'87!Q6//',4! E%! 8/+2*)'! -'! 3=%,,*/%)9'! -*!
V"lVWlSVSV4!.%&',!SS!'8!ST!
!
P!%9")#`#!,&#3"*.',&#5("*6"%&,&#,*#)E),#,*#D'($/,4!H'3.7+)'!C*)_4!E%!8/+2*)'!-*!V]l"SlSV"h4!
.%&',!j!>!]!
!
STN#N"(%3"&# &>,*-"-,# 0$*)(,# !,&# -"<# ,)# /+)($!,# 2,# &0?%&),4! H'3.7+)'!C*)_4! E%! 8/+2*)'! -*!
"Sl"VlSV"h4!.%&',!j!>!]!
!
B"#5%*"*0,#2'("3!,#"#3,&$%*#2>'*#0"2(,#(+-!,9,*)"%(,#/!'&#"2"/)+4!z'/U0!(P*04!E=F&'K+!7'2-6!
-*!SjlVTlSVSV4!.%&'!ST!
!
B"#5%*"*0,#1,(),#,*#.'E),#2>'*#3"($98)(,#5%"3!,4!Z,%2'33'!C7%.'/6)4!E'!@6)-'!-*!VhlVSlSVSV4!
.%&'!"h!
!
S('A,!!,&# 1,')# 9,))(,# 2,# !>$(2(,# 2"*&# !"# 5%*"*0,# 1,(),4! N%,8+')! N6*97%*-4! E',! (976,! -*!
SWlVjlSV"g4!.%&'!Sg!
!
P$1%2:WX#,)#+0$*$9%,#2'("3!,#`#*,#(%,*# !d0?,(#e!N'/8/%)-!N%-/'4!E%! 8/+2*)'!-*!VglVblSVSV4!
.%&',!"TV!>!"TS!
!
S")"%!!,# D'($/+,**,# &'(# !,&# 0(%)8(,&# 1,()&4! F))'! C7'_U+%33'4! 3'! L+&%/6! [096)61+'\! -*!
TVl""lSV"g4!.%&'!b!
!
B,&#-+("*)&#5("*6"%&#;#!"#5E),4!N%,8+')!N6*97%*-4!3',!(976,!-*!SWlVSlSVSV4!.%&'!S]!
!
_%*"*0,# 1,(),#`# '*# &,0),'(# +9,(-,*)# ,*# .'E),# 2,# (,/8(,&4! z'/U0! G6*,,'%*4! E'! L+&%/6!
[096)61+'\!-*!SWlV"lSVSV4!.%&'!h!
!
_%*"*0,#1,(),#`# !,#-$'1,(*,9,*)#/($9,)#2,#0$*)(O!,(# !,&#3"*.',&4!G61%+)!M*'*&)'%*4!E',!
(976,!-*!Sgl""lSV"g4!.%&'!T"!
!
B"# _("*0,# ;# *$'1,"'# !,"2,(# 9$*2%"!# 2,&# -(,,*# 3$*2&4! H'3.7+)'! C*)_4! 3%! Q/+2*)'! -*!
ShlVjlSV"g4!.%&',!j!>!]!



!

bT!#!$ % & ' !
!

!
B,#G(,,*@"&?%*-#2"*&#!,#1%&,'(#2,&#(+-'!"),'(&4!E',!(976,!-*!"]lVSVSV4!.%&'!TV?!
!
J**$1,(#"/(8&#!,&#$3!%-")%$*&#1,(),&4!3=F&'K+!F98+K,!-*!VjlVTlSVSV4!.%&'!Tb!
!
B"#5%*"*0,#1,(),#*,#/,')#/"&#)$')4!E'!O6*U'3!(96)61+,8'!-*!SWl"VlSV"g4!.%&'!S!
!
B,&# 5$*2&# 2>%*1,&)%&&,9,*)# ;# !>?,'(,# 2,# !>DFG4! F3';%)-/%! @+33'/'84! D.8+6)! L+)%)9'! -*!
"hlVjlSV"g4!.%&'!SW!!
!
B,&#(%&.',&#0!%9")%.',&#5$*)#/"()%,#%*)+-("*),#2'#2%&/$&%)%5#2,#-,&)%$*#2,&#(%&.',&4!H+6)_!E'2684!
G'U*'!N%)<*'!-*!V"lVjlSV"g4!.%&',!Sh!>!T"!
!
H',!623+&%8+6),!U'/8',!.6*/!/'K+)%)9'/!3%!3+&)'!QMc!$%/+,BN6/-'%*;4!E',!(976,!-*!"WlV"lSV"g4!
.%&'!S]!
!
_%*"*0,#1,(),#`#^$)"!#1%&+#/"(#!"#/(,9%8(,#(+&$!')%$*#0!%9")%.',#2+/$&+,#/"(#2,&#%*1,&)%&&,'(&#

,*#_("*0,4!M%2/+'3!O'-'3'94!3',!(976,!
!
B,#*'0!+"%(,#D'($/+,*#1":):%!#E)(,#(,!"*0+#/"(#!"#5%*"*0,#1,(),#f!H+-+'/!A*3+'))'4!E%!8/+2*)'!-*!
"gl"SlSV"g!.%&',!""S!>!""b!
!
M1,0#&$*#$3!%-")%$*#&$'1,("%*,#1,(),7# !"#_("*0,#;#!"#/$%*),#2,#!"#5%*"*0,#2'("3!,4!F))'!-'!
M*+&)04!E'!L+&%/6![096)61+'\!-*!SSl"VlSV"g4!.%&'!b!
!
Q3!%-")%$*&#1,(),&#`#2,#!>,A0,/)%$*#;#!"#*$(9"!%)+#f#"'#0g'(#2>'*,#+1$!')%$*#5'!-'("*),4!A'/'1_!
M/%)84!D.8+6)!L+)%)9'!-*!""lVWlSVSV4!.%&'!b]!>!WV!
!
R*#$')%!#2,#5%*"*0,#1,(),#/$'(#!,&#3"*.',&#0,*)("!,&4!F))'!C7'_U+%33'4!E'!L+&%/6![096)61+'\!
-*!S]lVglSV"g4!.%&'!T!
!
F$()%,#2,#0(%&,#`#'*,#QTG#2+*$*0,#!"#/$!%)%.',#0!%9")%.',#K#)($/#3('*,#Y#2,#!"#SPD4!A*3+'88'!
G%_)%34!3%!8/+2*)'!-*!SVlVWlSVSV4!.%&',!Wb!>!Wj!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!



!

bb!#!$ % & ' !
!

K*++4&1!%3!8'?3%!V!

!
MGDR$(!NO$!$FGZNFJ4!M-%(#/$'(#"00+!+(,(#!"#)("*&%)%$*#+*,(-+)%.',#|')!3+&)'}4!-+,.6)+23'!
,*/!d!788.,dll&/6*.?2)..%/+2%,l8'1.,K6/8,l%98+6),B93+1%8l.+897!
!
EF! J(E(CQZDO! H(! E=D$ZOZDO4! L+)%)9'! -*/%23'! |')! 3+&)'}4! -+,.6)+23'! ,*/!d!
788.,dll&/6*.?2)..%/+2%,l*.36%-,lK+3'lK+)%)9'-*/%23'�36.+)+6)�2)..%/+2%,?.-K!
!
LRQRGF! JCZ(OC(7# _%*"*0,# 1,(),# `# 0,# .'L%!# 5"')# &"1$%(4!|')! 3+&)'}4! -+,.6)+23'! ,*/!d!
788.,dllsss?K*8*/%B,9+')9',?961l1%+,6)l<*',8+6),B/'.6),',lK+)%)9',BK+)%)9'BU'/8'B9'B<*+3B
K%*8B,%U6+/B""Whjl!
!
JZQ(! HR! MDRc(GO(@(OQ4! B"# 5%*"*0,# 1,(),! |')! 3+&)'}4! -+,.6)+23'! ,*/!d!
788.,dllsss?'96)61+'?&6*U?K/lK%9+3'96lK+)%)9'B-*/%23'!
!
L(H(GFQZDO!NFOCFZG(!LGFOCFZJ(4!S"*.',#h#P!%9")#:#B,&#3"*.',&#5("*6"%&,&7#5,(&#
2,# !"*0,# 2>'*,# 5%*"*0,# 1,(),# ,)# (,&/$*&"3!,! |')! 3+&)'}4! -+,.6)+23'! ,*/!d!
788.dllsss?K2K?K/lK/l',.%9'B./',,'l9611*)+<*',l2%)<*'BwB93+1%8BBB3',B2%)<*',BK/%)9%+,',4B
K'/,B-'B3%)9'B-f(Sf]Vfgg*)'BK+)%)9'BU'/8'B'8B/',.6),%23'!
!
E=(CD!(O!NG(L4!B"#5%*"*0,#1,(),!|')!3+&)'}4!-+,.6)+23'!,*/!d!788.,dll%29B'96)61+'?2%)<*'B
K/%)9'?K/l,+8',l-'K%*38lK+3',l1'-+%,l-69*1')8,l'96�2/'K�K+)%)9'�U'/8'?.-K!
!
NFOaR(!H(!LGFOC(4!\%&.',#P!%9")%.',#`#$i#,*#&$*)#!,&#3"*.',&#,)#"&&'("*0,&#5("*6"%&,&#
f! |')! 3+&)'}4! -+,.6)+23'! ,*/!d! 788.,dll2369)68',-'3'96?2%)<*'BK/%)9'?K/l2+33'8B-'B236&l/+,<*'B
93+1%8+<*'B6*B')B,6)8B3',B2%)<*',B'8B%,,*/%)9',BK/%)9%+,',!
!
FC$G4!B,&#&,0),'(&#2,#!"#3"*.',#,)#2,#!>"&&'("*0,#5"0,#"'#(%&.',#2,#0?"*-,9,*)#0!%9")%.',!
|')! 3+&)'}4! -+,.6)+23'! ,*/!d! 788.,dll%9./?2%)<*'B
K/%)9'?K/l,+8',l-'K%*38lK+3',l1'-+%,l-69*1')8,l%/8+93',�/'U*'�%9./�/+,<*'�93+1%8+<*'?.-K!
!
NFOaR(!H(! LGFOC(4!_%*"*0,# 1,(),# `# )("*&5$(9,(# !,# (%&.',# ,*# $//$()'*%)+! |')! 3+&)'}4!
-+,.6)+23'! ,*/!d! 788.,dllsss?2%)<*'BK/%)9'?K/l+)8'/U')8+6)lK+)%)9'BU'/8'B8/%),K6/1'/B3'B
/+,<*'B')B6..6/8*)+8'!
!
EF!QGZNRO(4!\%&.',# 0!%9")7# 5%*"*0,# 1,(),# `# !,&# 3"*.',&# 0,*)("!,&# &>H#9,)),*)# "'&&%# e! |')!
3+&)'}4! -+,.6)+23'! ,*/!d! 788.,dllsss?3%8/+2*)'?K/l')8/'./+,',BK+)%)9'l2%)<*',BK+)%)9'l/+,<*'B
93+1%8BK+)%)9'BU'/8'B3',B2%)<*',B9')8/%3',B,B_B1'88')8B%*,,+Bhj"WWg?7813!!
!
CEZ@FQ(! NDOHJ4! ("//$()# /"H&# "1(%!# UVWj4! |')! 3+&)'}4! -+,.6)+23'! ,*/!d!
788.,dllsss?93+1%8'26)-,?)'8lK+3',lK+3',lK/�L/%)9'�/'.6/8�K+)%3�SV�Vb�"]?.-K!!
!


