
"

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

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

23!+4/'+'& 5!6666666666

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

4
!!

-1%*()$(+,"-."#/*3()"35(%2"##0.+"63*.*3&()*5(*3!"3&5(
"%%06-*!!'5(*&(./5*(*3(+%"#*()2*3&-*&/*35(

+,"-."#*$&/7$*5()*(5$/8/

7'*(&#)*!8-' "#$%&'!()*+

!"#$%&#'(%',-!.'/0'12&'!343- )%*+&$'(%',#-.'/"&0$1$#2')%

34%'(%'5-"6%00%#- 7%&%*18*%'9:;<9=>!;?9@;AB'

5-"6%00%#-')%0'9&1*%-01$20'C 5-+$1/1%&'D"0E1$+(1%-B'5-201)%&$%')#',#-.

34%'(%'="/$%#- <&&%';F'<<G3<H@B'

5-+$1/1%&'D"0E1$+(1%-B'5I+-4+/1%&B'=1-%/$-1/%')%'GI80%

34%'(%'="/$%#-'H%((.';G@;HH;>!;FFJ93B'

3+K$-%')%'L"&62-%&/%0')%0'9&1*%-01$20'C 5-+$1/1%&'D"0E1$+(1%-B'5I+-4+/1%&B'<#$-%'4%4M-%')#'

,#-.

34%'(%'="/$%#-'LI+-("$$%'H<NJHB'

LI%6')%'L(1&1O#%')%0'9&1*%-01$20'C <0010$+&$%')%0'DPE1$+#QB'32)%/1&B'<#$-%'4%4M-%')#',#-.

3R'(%'="/$%#-'="41&1O#%'F;S;?9;B'

5-+$1/1%&'D"0E1$+(1%-B'5I+-4+/1%&B'<#$-%'4%4M-%')#',#-.!!

988'/0%*!8-'!:&!;/<&#!&)!

8-'!:&!7'*($+&#)!+&!:4"#$%&'($)*!+&!,)'-(./0'1



#

*5.67!+8!97:.;<<7*!7<.75=<)<6>"?7:"?78:

!"#$%& '()*+%+,)+(-,.,*)%/.0%1+%!2.34.%5"67879:;<=

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

!&'$()$*'+,-./"&%)+ /012'3!.45#6
,78%(29'!:#;-6<;*6
#=212'!>?@)

!&'$()$*',-./"&%),0)*.&-%),1 *7A!B#--#?-<CD4;-?<;E

F&212GG' ,4;@:#- F&H$2A1AI2' +29A18$ <+64+ F&8(=892'!J2AI81732K0'
+8%&812' ,4;*<+.#- F8(8$2%A1AI2' D8(%23' ,#-.<#+6L*M @&2=2'!8381H%2K0'
*23' ,4;-#* @&2=2'!%&7(8G'0%2K0' #12$8 ,4D,<-5< ,2AG&H$2K0'
F8$981 5?5?#- ,2AG&A%A32K0' <0(712' ,4;-5#-?4;E F&8(=89A9&2=2'
>8NO #++<:<- @&2=2'!8381H%2K0' #==830'1 ,4;6<+6 P2(A1AI2'!'%!D29(AJ2A1AI2'
F&212GG' .#4-.#* ,89%7(2A1AI2'Q!P2(A1AI2' P7(A32K0' ,-;,<+!! F&H$2A1AI2'!'%!G&H$2AG8%&R
/'83CF2'((' .?#> F&8(=89A1AI2'!=A1790182(' <33' @<>>#6 6AS29A1AI2'
,78%(29' :#;-6<;*6 F&8(=892'!I81732K0' 6&2'((H @:<6<?.+#<; F&8(=89A1AI2'
#$%&'( )#**#+,#-.#- ,2AC?3TA(=8%2K0' D830'18 @:?F#- F&8(=892'!J2AI81732K0'
D8S2=' *#:D<++ ,2A1AI2'!9'110182(' .021180=' @4+L<66? F&8(=892'!I81732K0'
#(29 D<-@:?4+? @&2=2'!8381H%2K0' D8(9'118 5#!.?4-.? F&8(=89A9&2=2'
B(8392$ D#.#-*?+ 5(A2%!'%!79A3A=2'!G&8(=R >'(I' 5;D4+6 ,2A1AI2'!9'110182('
UV'$ D#*U! F&H$2K0'!'%!,2AG&H$2K0' P817(2' .#4BB-4U D29(AJ2A1AI2'
/'83CUV'$ F<,>6 5(A2%!#9A3A=2'!G&8(=R .2$W1' :<<+C<-@:?F4BB F183%'$!=7O292381'$
B(83XA2$' F4+>!!!!!!!!!!!!!!!!!!!!!!!!!! 6AS29A1AI2' @712'3 /<@Y;#D<-5 @&7=A23TA(=8%2K0'
P817(2' >@:?+?C)#-6: F&8(=89A1AI2' /012' )<-F#+)4 F&8(=89A9&2=2'
B1A('39' 646?! F&8(=89A1AI2' @18(2$$' D<#@:*?+. @&2=2'!G&H$2K0'
6&2'((H P<+5<DD# ,2AI81732K0' -89&'1 D<6LCZ#>6F:<* F&8(=89A1AI2'
@8%&'(23' P4+6:-4+ F&8(=89AI3A$2' @&'(2T8 D#:<5/? @&2=2'
F8$981 Z#:-*M F&8(=892'!I81732K0' +8%&812' +?#5#-:4BB#- F&8(=89A1AI2'

>'(I2A 4-6?L!<.;?--# F&8(=89AI3A$2'
>H1V2' F#--46#U F8(8$2%A1AI2'

2'"3$++$*'+45'-)&(&$%+,6"+5&)-7&$'+ -A=823 F#-6>@:? @&2=2'!'3!T10S
/'83CD8(9 *#>>?+.#- ,2A9&2=2' B(7O7(29 F-LU,?**< ,2A$%8%2$%2K0'$
,(03A D?@:#* F&8(=R!91232K0'!$83%7!G0J12K0' F8%(29' -<>><D D29(AJ2A1AI2'
F80123' >4;*<>C>F-<;#* ?==03A1AI2' #17A3A(' -#<* ,2A9&2=2'
.'3'V2WV' ;,#<;5C>MY;?#- F&8(=89A9237%2K0' <3O('8$ -#?>@: ,2AG&H$2K0'

*0O2V23' -?BB<;*6CP<*4?> <381H$'!O0!=7O298='3%
289:,1 @8(A1'! -4+L<+? 6AS29A1AI2'
D8%%&2'0 B4:-#- F&8(=892'!O[ATT2923' #=212' >?@) F&8(=89A1AI2'
F&212GG' .<*<?> 5(A2%!'%!79A3A=2'!G&8(=R D8(28CP2%%A(28 >F<+#55< @&2=2'!%&7(8G'0%2K0'
F&212GG' +<+5# ?3I7327(2'!G&8(=89'0%2K0' /7(\=' 6#--<+5 F&H$2AG8%&A1AI2'
@8(A123' Z?**#-!C!Z#:-*M F&8(=892'!O[ATT2923' +8$$'(8 64;+>? @&2=2'!G&H$2K0'

<0(712' ;-,<?+ F&8(=89AI3A$2'
,(03A P<+!4P#-*44F F&H$2A1AI2'
D8(28 L#+?4; @&2=2AI73A=2K0'

/012' ,-;+#6 F8(8$2%A1AI2'
+'11H M6?#++#C>#**4;D! F&8(=89A1AI2'C!G&8(=R!91232K0'
/012'3 .45#6 ,2AG&H$2K0'!C!,2A$%8%2$%2K0'$

58=2'3 -#?6< ,2A9&2=2'

;-<)'$+,.$,("%30'$%($+,4,5'-)&(&$%+,6"+5&)-7&$'+

8++&+)-%)+,6"+5&)-7&$'+,*%&=$'+&)-&'$+

>?9:@,!A,2@B9CDD@>,@D9@?ED8D:4FG@BFG@AB

2'"3$++$*'+,1, ;-<)'$+,.$,F"%30'$%($+,1



! $!

(
5*-.*3&()*(6"%/*3((
(



! %!

!
:7@7:"57@7<6.!
!
!

!
)AB!1'12&'C!DA!EA&F!

!!
!

!"#$%$&'"('")*+,'--'.*"/'0'1231'"45'$.%6789.2'*:""
!
&'()*!+'!,'!-.*('!/01233'4(!+'!5(67*+'(!)'!84(9!+'!:1;7'!':!+'!,0.<2*(!.))2,5.=36'!5'3+.3:!,'7!6:4+'7!
+'!51.(,.)*'!54*7!:24:!.4!/23=!+'!,23!*3:'(3.:>!
!

!"#$%$&'"('";+<='.*">'((?"@=2'00'67'((+.&:"
!
&'()*!+'!,'!-.*('!/01233'4(!+'!84='(!)'!:(.<.*/!':!+'!,0.<2*(!5'(,*7!+'!,0.,6/*2('(!)1.?4'!824(!)'::'!
+'(3*;('! .336'! '3!,'! 5.(:.='.3:! :.! (*=4'4(@! :23! '75(*:! )(*:*?4'! ':! :'7! )233.*77.3)'7>!&'()*! 524(! :'7!
'3)24(.=','3:7>!

"
!"#$%$&'"('";+<='.*"AB$*(+=='">$C+0:"

!
&'()*!524(!<2:('!+*7523*A*/*:6@!/0*3:6(B:!?4'!<247!.<'C!52(:6!D!/.!(6./*7.:*23!+'!)'!:(.<.*/!':!327!6)1.3='7!
:24824(7!:(;7!)237:(4):*-7>!
""

!"#+0-2'.*"('";+<='.*";+&2029.'"D'1'9.':"
!
&'()*!524(!<2:('!+*7523*A*/*:6@!<2:('!.))2,5.=3','3:!':!327!,2,'3:7!+'!(6-/'E*23!5.77*233.3:7!74(!
/016,.:2/2=*'@!/'7!*3:'(.):*237!,6+*).,'3:'47'7!F!?4*!'3!<./'3:!/.!5'*3'!G!':!/.!=(.3+'!,47*?4'>!
!

!"#$%$&'"('";+<='.*"!00'"@("!$=&$02:""
!
&'()*! A'.4)245! +0.<2*(! .))'5:6! +0'3).+('(! )'! :(.<.*/! ':! +0.<2*(! 6:6! '3:1247*.7:'! +;7! 327! 5(',*'(7!
6)1.3='7>!H(.<.*//'(! .<')! <247! .! 6:6! 43! (6'/! 5/.*7*(@! :.3:! 5.(! <2:('! +*7523*A*/*:6! ?4'! 5.(! <2:('!
A*'3<'*//.3)'!':!8'!,'!(6824*7!+'!524(74*<('!)'!5(28':!'3!32<',A('!D!<27!)I:67>!
!

JJJJJ!

!
! !

K0.+('77'! 5/47! 5.(:*)4/*;(','3:! ,'7! (','()*','3:7! .4! L(2-'77'4(! M.:1'(*3'! L.*//.(+! 524(!
,0.<2*(! 5'(,*7! +'! (6./*7'(! /06:4+'! .45(;7! +'! /.! 5254/.:*23! +0'3-.3:7! .//2=('--67! +'7! NI5*:.4E!
O3*<'(7*:.*('7!+'!P:(.7A24(=>!P29'C!.774(6'!+'!,.!5(2-23+'!(')233.*77.3)'>!!

!
K'! (','()*'! 6=./','3:! /'7! Q2):'4(7! R636+*):'! S24(*'4E! ':! L*'(('! M2/*.:! 524(! /'4(!

.))2,5.=3','3:!:24:!.4!/23=!+'!,23!*3:'(3.:@!/'4(7!5(6)*'4E!)237'*/7!':!/'4(!=(.3+'!+*7523*A*/*:6>!!
!
!

!
!
!
!
!



! T!

!
!
!

)AB!/G$&1$H%'ICJ!
)AB!%I0'&I'C!

)AB!KLA%/'C!$M'H!#'CLA'##'C!EN$%!'A!#$!HG$IH'!D'!0&$M$%##'&!
!
!

U4E!51.(,.)*'37!,0.9.3:!.))2,5.=36'!+'54*7!/'!+6A4:!+'!,23!*3:'(3.:@!
&'()*!A'.4)245!524(!/.!56+.=2=*'!':!/.!A*'3<'*//.3)'!+23:!<247!.<'C!:24824(7!-.*:!5('4<'!D!,23!

6=.(+>!P29'C!.774(67!+'!,.!5(2-23+'!(')233.*77.3)'>!
!
K0.+('77'!+'7!(','()*','3:7!:24:!5.(:*)4/*'(7!.4!Q2):'4(!V.339!W'*7C!524(!,0.<2*(!=4*+6'!+.37!

,'7!5(',*'(7!5.7!+'!VVX!':!-.*:!+6-*3*:*<','3:!.*,'(!/01I5*:./>!
!!

U!&.(*3'@!5(',*;('!)2Y*3:'(3'!+'<'34'!.77*7:.3:'@!)0'7:!43!(6'/!A231'4(!+'!:'!)233.Z:('!+'54*7!
/'!:24:!+6A4:>!&'()*!524(!:24:![!

U! K21.33.@! ,'()*! 524(! :'7! 32,A('4E! '3)24(.=','3:7! ':! :'7! ,2:7! :24824(7! ',5('*3:7! +043'!
=(.3+'!847:'77'>!

&'()*!D!,'7!.3)*'37!':!.):4'/7!)2Y*3:'(3'7!?4*!)23:*34'3:!+'!('3+('!)'7!.336'7!*324A/*.A/'7>!!
!
&'()*! .4E! *3:'(3'7! ?4*! 723:! +'<'347! +'7! .,*7!\! ]/2+*'@!M1.(/2::'@! ]/*7.@!M.77.3+('@! P4C*'! ':!

W2,.*3>!N^:'!+'!-B:'(!:24:!_.!.<')!<247!`43!A(43)1!5'4:YB:('!ab![!
!
K0.+('77'! 43! (','()*','3:! :24:! 5.(:*)4/*'(! .4E!,'*//'4(7! +'7! A*3I,'7! \!&.:1*/+'@!U(*7:*+'! ':!

M.,*//'>!
!

&'()*!D!c,*/*'!':!L*'(('!524(!<27!:(.<.4E!5(6/*,*3.*('7!'3!23)2Y16,.:2/2=*'!56+*.:(*?4'>!
!

JJJJJ!

!
!

&'()*! .4E! 5(65.(.:'4(7! '3! 51.(,.)*'! +'7! NI5*:.4E! O3*<'(7*:.*('7! +'! P:(.7A24(=! 524(! <2:('!
.))2,5.=3','3:! +'54*7!,'7! :24:! 5(',*'(7! 5.7! D! /01I5*:./@! '3! 5.(:*)4/*'(! /'7! 6?4*5'7! +4! =4*)1':! +'!
(6:(2)'77*23!':!+'7!5('5!+4!d24<'/!NI5*:./!M*<*/>!

&'()*!.4E!5(65.(.:'4(7!'3!51.(,.)*'!+'!/0X37:*:4:!+'!).3)6(2/2=*'!P:(.7A24(=!]4(25'!524(!)'::'!
A'//'!.336'!5.776'!'37',A/'>!

&'()*!D!R.(A.(.@!&9(*.,!':!U4(6/*'!524(!<2:('!724:*'3!*3+6-'):*A/'!:24:!.4!/23=!+'!)'::'!.336'>!!

&'()*!.4E!72*=3.3:7!+4!7'(<*)'!+023)2Y16,.:2/2=*'!56+*.:(*?4'!+'7!NI5*:.4E!O3*<'(7*:.*('7!+'!
P:(.7A24(=!524(!/'4(!.))4'*/>!

&'()*!D!&.+.,'!S.4+*//.:@!&.+.,'!e2=/'(!':!Q2):'4(!P.4<.='!524(!/'4(!+*7523*A*/*:6>!

]3-*3@! 8'! 7241.*:'! (','()*'(! +4! -23+! +4! )f4(! /.! -2(,*+.A/'! 6?4*5'! +'! 51.(,.)*'37! ?4*!
,0'3).+('3:!.):4'//','3:!':!?4*!,023:!:.3:!.55(*7!)'::'!.336'!\!Q'/51*3'@!&.:1*'4@!Q.3@!&./'g@!H(*7:.3@!
]+*:1>!
!



! h!

!
!
!

)!1$!O$1%##'!
!
!
U!,'7!5.('3:7@!!
L(',*'(7! 'E',5/'7! +'! ,.! <*'! ':! 724:*'37! +'! :24824(7! +.37! ,23! .))2,5/*77','3:! 5(2-'77*233'/! ':!
5'(7233'/@!<247!,0.<'C!2--'(:!43'!<*'!,.=3*-*?4'>!!!
K'!,'74('!)1.?4'!824(!,.!)1.3)'!+0.<2*(!+'7!5.('3:7!.477*!5(67'3:7@!+6<2467!':!'3)24(.='.3:7!?4'!<247>!
&'()*!524(!:24:>!
!!
U!,'7!-(;('7@!
L*/*'(7!+'!,.!<*'@!
i4'!/.!<*'!'7:!A'//'!/2(7?4'!/023!.!+'4E!-(;('7!)2,,'!<247![!
&'()*!524(!/'7!34*:7!5.776'7!D!+*7)4:'(@!<2:('!-._23!+'!+6+(.,.:*7'(!:24:'7!/'7!7*:4.:*237!+'!7:('77@!327!
-247!(*('7!':!327!)23-*+'3)'7!?4*!*//47:('3:!32:('!7*!A'//'!)2,5/*)*:6>!
!!
U!&.,*'!&.+'/'*3'@!!
&'()*!524(!)'::'!('/.:*23!7*!5.(:*)4/*;('!':!6,24<.3:'!?4*!3247!/*'!+'54*7!:24824(7>!

!!
U!&.,*'!]/*.3'@!!
c:'(3'//'!5.77*2336'@!8'!7.*7!?4'!:4!.4(.*7!5276!+'7!:.7!+'!?4'7:*237!74(!/0.//2=('--'>!
!!
U!L.5*@!
U!32:('!.,24(!5.(:.=6!+'7!7)*'3)'7>!&'()*!524(!:23!.))2,5.=3','3:!+'54*7!:24824(7>!

!!
U!d.+*.@!Q.<*+@!K'.33'!j!P251*'@!!
&'()*!+4!-23+!+4!)f4(!524(!<2:('!724:*'3!+'54*7!:24:'7!)'7!.336'7>!
!
U!M1(*7:251'@!Q.3.!':!S.A(*'/@!
&'()*!+4!-23+!+4!)f4(!524(!<27!'3)24(.=','3:7!':!<2:('!724:*'3>!
!
U4!('7:'!+'!,.!-.,*//'@!,'()*!A'.4)245!524(!<27!'3)24(.=','3:7!+'!5(;7!':!+'!/2*3!+4(.3:!)'7!+'(3*;('7!
.336'7>!!
!
U!/.!-.,*//'!+'!W'3.4+@!,'()*!524(!<27!'3)24(.=','3:7!':!<2:('!724:*'3!+.37!,'7!6:4+'7>!!
!
U!M.,*//'@!!
H4!3'!:0*,.=*3.*7!:24:!+'!,B,'!5.7!-*=4('(!74(!43'!.4:('!5.='!?4'!)'//'Y)*![!
M1.?4'! .336'! 7455/6,'3:.*('! ?4*! 5.77'! ,'! -.*:! ,'74('(! ,.! )1.3)'! +0.<2*(! 43'! ,'*//'4('! .,*'! 7*!
)2,5(61'37*<'@!+(I/'@!'3)24(.='.3:'!':!.::'3:*2336'!?4'!:2*>!!
&'()*!+'!,0.<2*(!2--'(:!/.!5/47!A'//'!':!/.!5/47!7*3);('!+'7!.,*:*67>!
!
U!W'3.4+@!
&23!724:*'3!5'(,.3'3:@!
U4!,2,'3:!2k!806)(*7!)'7!/*=3'7@!8'!724(*7!'3!:'!<29.3:!,02A7'(<'(!+4!)2*3!+'!/0f*/!':!:'3:'(!+'!7.<2*(!D!
?42*!8'!5'37'l!`F!]3-*3@!)'::'!:1;7'!'7:!6)(*:'![!Gb!!
&'()*!524(!:24:'!)'::'!-2()'!?4'!:4!,'!+233'7!.4!?42:*+*'3@!:4!-.*7!,.!-*'(:6!':!,23!A231'4(>!!
K'!:0.*,'!+'!:24:!,23!)f4(>!
!
!
!



! m!

!
!
!

)!1'C!$1%C!
!
!
U!W6,*@!
U! 32:('! .,*:*6! ',5/*'! +'! 5':*:7! ('7:27@! +6)24<'(:'7! .(:*7:*?4'7@! /'):4('7! '3:1247*.7,.3:'7! ':! 5.(:*'7!
+06)1')7!'3+*.A/6'7>!!
&'()*!524(!:23!724:*'3!+'54*7!5('7?4'!"n!.37>!
!!
U!]7:'//'@!&N@!U3+(6'!':!&.(*'@!!
U!32:('!5(6)*'47'!.,*:*6!':!D!32:('!(6477*:'>!!
M'7!.336'7!D!/.!-.)!23:!6:6!(*)1'7!'3!6,2:*237!':!8'!3'!,'!<29.*7!5.7!/'7!5.77'(!.<')!+0.4:('7!5'(7233'7!
?4'!<247>!
&'()*!524(!:24:![!!
!!
U!o*7.@!!
L(',*;('!A*3I,'!+'!HL@!)2,5.=3'!+'!)12)!524(!:'7:'(!+'!324<'.4E!('7:27@!-2(,*+.A/'!.,*'@!!
&'()*!524(!)'7!A237!,2,'3:7!5.7767!'37',A/'>!
!
U!M1(*7:'//'@!!
U!32:('!A'//'!.,*:*6!':!D!327!72*(6'7!D!('-.*('!/'!,23+'@!
&'()*!524(!:'7!'3)24(.=','3:7>!
!
U!]<.!':!X7./93'@!
&'()*!524(!:247!/'7!A'.4E!724<'3*(7!+0'3-.3)'!?4'!3247!.<237!5.(:.=6>!!!
!
U!U,6/*'@!&.(*.33!':!]/*7'@!!
U!327!A'//'7!.336'7!+'!/9)6'!5.(:.=6'7>!!
!
U!M1/26@!!
U!327!.336'7!+'!=./;('@!D!327!72*(6'7!7:(.7A24(='2*7'7@!,'()*!524(!:23!724:*'3![!
!
U!&.(*'@!
U!:247!)'7!6:67!-.3:.7:*?4'7!5.7767!'37',A/'@!D!:24:!)'!A231'4(!+0'3-.3)'!5.(:.=6>!
!
U4E!.4:('7!.,*7!+'!5/47!24!,2*37!/23=4'!+.:'@!
&'()*!524(!)'7!A'//'7!.336'7!':!524(!/0.,*:*6!?4'!<247!,'!:6,2*=3'C>!
!
U!d.7:.7*.@!]+24.(+@!&.pq'33!':!o*3.@!
&'()*!524(!<2:('!724:*'3!+.37!/.!-*3!+'!,'7!6:4+'7@!/'7!72*(6'7!+'!,.:)1@!/'7!.33*<'(7.*('7@!<2:('!.,*:*6!
':!<27!'3)24(.=','3:7>!
!
U!M.(/.@!&.:1*'4!':!K.,'7@!
&'()*! 524(! <2:('! ='3:*//'77'! ':! <2:('! 724:*'3! )'7! +'(3*;('7! .336'7@! 8'!,'! (6824*7! +'! 32:('! 324<'//'!
5(2E*,*:6!=62=(.51*?4'![!
!
!
!
!
!
!



! r!

!

6)P*7!+7.!@)657:7.!

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

#%*2%,$&'%&-.!"%,!""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!$!

*%2%*0"%2%,$#!""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!%!

!"#$%&'%#&.3*45".$"+,#!"""""""""""""""""""""""""""""""""""""""""""""""""""""""!&#!

!"#$%&'%#&6"-(*%#&%$&'%#&$.3!%.(7!""""""""""""""""""""""""""""""""""""""""""!&$!

",$*+'(0$"+,!"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!&%!

)89:;<&.&=&.>>?@9<AA<&<B&CDE;8:9;<F&G;HH;?BH&EI&CJ89G8K;<B&<:&C89K?I9H&E<&H?;BH!"""""""""""""""!&'!

!"! #$$%&'())(*+(*,($$-$(.*.%-,/(.*/0123%4%50367-(.!""""""""""""""""""""""""""""""""""""""""! #$!

!"! #$%$&'()*$+! """""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""! #$!
!"!"! ,$-)%)*).%! """""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""! #$!
!"/"! 0.1&23+453+4607!""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""! #%!
!"/"!"! 8&$(9:3;3%*! """""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""! #%!
!"/"!"!"! 63((1(3+4534;.3((34.++31+34<=>?!"""""""""""""""""""""""""""""""""""""""""""""""""! #%!
!"/"!"/"! 63((1(3+4+.12@3+4A$&)A@$&)B13+!"""""""""""""""""""""""""""""""""""""""""""""""""""! &'!
!"/"!"C"! 0'%D45342.&5.%4.141%)*$4534+'%D4A('23%*')&3! """"""""""""""""""""""""""""""""""""""""! &'!

!"/"/"! E&'%+A.&*F4A&$A'&'*).%43*4&$)%G32*).%4514D&3--.%! """""""""""""""""""""""""""""""""""""""""! &'!
!"/"/"!"! E&'%+A.&*43*4A&$A'&'*).%4514D&3--.%! """""""""""""""""""""""""""""""""""""""""""""""! &'!
!"/"/"/"! 8&$;$5)2'*).%4':'%*4)%G32*).%!""""""""""""""""""""""""""""""""""""""""""""""""""""! &#!
!"/"/"C"! H.)3+45I'J.&543*4&$)%G32*).%! """""""""""""""""""""""""""""""""""""""""""""""""""""! &#!

!"C"! 0K+*9;3471;'%4L31M.2K*34N%*)D3%4<7LN?!"""""""""""""""""""""""""""""""""""""""""""""""! &&!
!"C"!"! 8&)%2)A3!"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""! &&!
!"C"/"! O.;3%2('*1&3!""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""! &(!
!"C"C"! P+'D345'%+4('4D&3--343*42@.)Q45145.%%31&! """"""""""""""""""""""""""""""""""""""""""""""! &(!

/"! 7)+*.&)B134534('4D&3--34534607!""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""! &)!
C"! R%5)2'*).%+4534('4D&3--3!""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""! &*!
C"!"! 7$;.A'*@)3+4;'()D%3+! """""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""! &$!
C"/"! 8'*@.(.D)3+4%.%4;'()D%3+!"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""! &$!

S"! TA)5$;).(.D)3!"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""! &$!
S"!"! L'4J'+345345.%%$3+4)%*3&%'*).%'(348&.=R03!"""""""""""""""""""""""""""""""""""""""""""""""! &$!
S"/"! 0*'*)+*)B13+45U'((.D&3--34A$5)'*&)B134-&'%V')+3!"""""""""""""""""""""""""""""""""""""""""""""! &+!

W"! N2*1'()*$4A.()*)B1343*4+.2)'(343%4X&'%23!"""""""""""""""""""""""""""""""""""""""""""""""""""""""! &%!
W"!"! L34&3D)+*&34X&'%234#&3--34534=.3((3!"""""""""""""""""""""""""""""""""""""""""""""""""""""! &%!
W"/"! 8('%4;)%)+*$&)3(4/Y//Z/Y/[4A.1&4(34A&$(9:3;3%*43*4('4D&3--34534607! """""""""""""""""""""""""""! ('!
W"C"! \$+3'14)%*3&&$D).%'(4#&'%54]+*47$;'*.Z>%2.(.D)348$5)'*&)B13!"""""""""""""""""""""""""""""""! ('!
W"S"! \$+3'14&$D).%'(4^47>84LN=4_F4A.1&4*)++3&4514()3%43%*&34(UN(+'2343*4('4=.+3((3! """"""""""""""""""! ('!
W"W"! \$+3'14N5.(3+23%*+43*4`31%3+4N51(*3+4<N`N?4a40*&'+J.1&D!"""""""""""""""""""""""""""""""""""! (#!

!!"! 86..6%9.*+-*4/2'12,6(9*(3*.40,6)6,630.*40+623'67-(.!"""""""""""""""""""""""""""""""""""""! %#!

!"! ]%2'5&3;3%*4G1&)5)B13!""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""! (#!
/"! b)('%4534;$5)2'*).%! """"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""! ((!
/"!"! 6.%2)()'*).%453+4*&')*3;3%*+4;$5)2';3%*31Q!""""""""""""""""""""""""""""""""""""""""""""""! (,!
/"/"! ]QA3&*)+34A@'&;'231*)B1342()%)B13!""""""""""""""""""""""""""""""""""""""""""""""""""""""! ()!

C"! 8('%4A@'&;'231*)B134A3&+.%%'()+$!"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""! ()!
S"! ]%*&3*)3%+4A@'&;'231*)B13+43*4'1*&3+4'2*).%+4$512'*):3+!""""""""""""""""""""""""""""""""""""""""""! ()!
S"!"! ]%*&3*)3%+4A@'&;'231*)B13+! """""""""""""""""""""""""""""""""""""""""""""""""""""""""""! (*!
S"!"!"! ,$-)%)*).%43*4'AA()2'*).%4G1&)5)B13!""""""""""""""""""""""""""""""""""""""""""""""""""""! (*!
S"!"/"! =.5'()*$+4534-)%'%23;3%*! """"""""""""""""""""""""""""""""""""""""""""""""""""""""""! (*!
S"!"/"!"! X)%'%23;3%*4a4(U.--)2)%3!""""""""""""""""""""""""""""""""""""""""""""""""""""""""! (*!
S"!"/"/"! X)%'%23;3%*4a4(U@cA)*'(!"""""""""""""""""""""""""""""""""""""""""""""""""""""""""! ($!

S"!"C"! >JG32*)-+43*4-)%'()*$+!"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""! (+!
S"!"S"! =)+343%4d1:&343*4+*&12*1&'*).%!"""""""""""""""""""""""""""""""""""""""""""""""""""""""! (+!

S"/"! T512'*).%4*@$&'A31*)B134514A'*)3%*!""""""""""""""""""""""""""""""""""""""""""""""""""""""! ,'!
S"/"!"! ,$-)%)*).%43*4'AA()2'*).%4G1&)5)B13!""""""""""""""""""""""""""""""""""""""""""""""""""""! ,'!



! s!

S"/"/"! =.5'()*$+4534-)%'%23;3%*! """"""""""""""""""""""""""""""""""""""""""""""""""""""""""! ,'!
S"/"/"!"! X)%'%23;3%*4A1J()2!""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""! ,'!
S"/"/"/"! X)%'%23;3%*4A&):$!"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""! ,#!

S"/"C"! >JG32*)-+43*4-)%'()*$+!"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""! ,&!
S"/"S"! =)+343%4d1:&343*4+*&12*1&'*).%!"""""""""""""""""""""""""""""""""""""""""""""""""""""""! ,(!
S"/"S"!"! 6)J(3+43*42..&5)%'*).%453+4'2*31&+!"""""""""""""""""""""""""""""""""""""""""""""""""! ,(!
S"/"S"/"! 6.%-)53%*)'()*$!""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""! ,(!
S"/"S"C"! 6..&5.%%'*31&45U]E8!""""""""""""""""""""""""""""""""""""""""""""""""""""""""""! ,(!
S"/"S"S"! ,$&.1(3;3%*4534('45$;'&2@34$512'*):3! """"""""""""""""""""""""""""""""""""""""""""! ,,!

S"C"! ]QA$&);3%*'*).%+4)%%.:'%*3+! """"""""""""""""""""""""""""""""""""""""""""""""""""""""""! ,)!
W"! 83&*)%3%2343*43--)2)3%23453+4A&3+2&)A*).%+!""""""""""""""""""""""""""""""""""""""""""""""""""""""! ,)!
["! >1*)(+4;)+4a4('45)+A.+)*).%4514A@'&;'2)3%43*4514A'*)3%*!"""""""""""""""""""""""""""""""""""""""""""! ,*!
["!"! 6'&%3*4%'*).%'(4534+1):)4A.+*ZD&3--34534('40X#=ZE6!""""""""""""""""""""""""""""""""""""""""! ,*!
["/"! `314$512'*)-4`]8]E>e4Z4A&$:3%*).%453+43--3*+4)%5$+)&'J(3+! """"""""""""""""""""""""""""""""""! ,*!
["C"! >1*)(+4a42&$3&F4.1*)(+4A3&+.%%'()+'J(3+!""""""""""""""""""""""""""""""""""""""""""""""""""""! ,$!
["S"! X)2@3+4*32@%)B13+4a453+*)%'*).%453+4A&.-3++).%%3(+4534+'%*$! """"""""""""""""""""""""""""""""""! ,+!

f"! 0A$2)-)2)*$+4;$5)2';3%*31+3+43%4A$5)'*&)3!"""""""""""""""""""""""""""""""""""""""""""""""""""""! ,%!
f"!"! L'4A.A1('*).%42)J(3!""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""! ,%!
f"!"!"! O.1:3'1Z%$+F4%.1&&)++.%+43*43%-'%*+43%4J'+4gD3! """""""""""""""""""""""""""""""""""""""""! )'!
f"!"/"! ]%-'%*+!"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""! )'!
f"!"C"! N5.(3+23%*+43*4`31%3+4N51(*3+!"""""""""""""""""""""""""""""""""""""""""""""""""""""""! )'!
f"!"S"! 8'&3%*+! """""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""! )#!
f"!"W"! ,)--)21(*$+4&3%2.%*&$3+!"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""! )#!

f"/"! ]%2'5&3;3%*4G1&)5)B13453+4A&3+2&)A*).%+4A$5)'*&)B13+!"""""""""""""""""""""""""""""""""""""""! )#!
f"/"!"! 8&3+2&)A*).%4^4.--('J3(4_4.14!"#$!%&'(#$)#*+$'!#$!#,-.//!"""""""""""""""""""""""""""""""""! )&!
f"/"/"! 8&3+2&)A*).%4^41%()23%2354_4.14(+"(#.//!""""""""""""""""""""""""""""""""""""""""""""""! )(!

f"/"/"!"! 8&$A'&'*).%+4;'D)+*&'(3+43*4@.+A)*'()9&3+! """""""""""""""""""""""""""""""""""""""""""! )(!
f"/"/"/"! =$5)2';3%*+4);A.&*$+! """""""""""""""""""""""""""""""""""""""""""""""""""""""""! ),!
f"/"/"C"! N1*.&)+'*).%+45U'229+4A&$2.234<NN8?43*42.;A'++).%%3(4<NN6?! """""""""""""""""""""""""! ),!

f"C"! 8@'&;'2.2)%$*)B134514%.1&&)++.%F4534(U3%-'%*43*4534(U'5.(3+23%*!"""""""""""""""""""""""""""""""! )*!
f"C"!"! NJ+.&A*).%! """"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""! )*!
f"C"!"!"! 83&4.+!"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""! )*!
f"C"!"/"! H.)3421*'%$3!"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""! )*!
f"C"!"C"! H.)34&32*'(3!""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""! )$!
f"C"!"S"! H.)34)%*&';1+21(')&3!"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""! )$!
f"C"!"W"! H.)34)%*&':3)%31+3!"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""! )$!

f"C"/"! ,)+*&)J1*).%!""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""! )$!
f"C"/"!"! 6.;A'&*);3%*+4@K5&)B13+43*4'5)A31Q!""""""""""""""""""""""""""""""""""""""""""""""! )$!
f"C"/"/"! L)')+.%4'1Q4A&.*$)%3+4A('+;'*)B13+43*4:.(1;345345)+*&)J1*).%!"""""""""""""""""""""""""""! )+!
f"C"/"C"! 83&;$'J)()*$4;3;J&'%')&3! """"""""""""""""""""""""""""""""""""""""""""""""""""""! )+!

f"C"C"! =$*'J.()+;34@$A'*)B13! """"""""""""""""""""""""""""""""""""""""""""""""""""""""""""! )+!
f"C"C"!"! L3+43%hK;3+45U.QK5'*).%!"""""""""""""""""""""""""""""""""""""""""""""""""""""""! )%!
f"C"C"/"! L3+43%hK;3+45342.%G1D')+.%!"""""""""""""""""""""""""""""""""""""""""""""""""""""! )%!

f"C"S"! T();)%'*).%!""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""! *'!
f"S"! \)+B13+4;$5)2';3%*31Q43*4'%'(K+34A@'&;'231*)B1343%4A$5)'*&)3! """"""""""""""""""""""""""""""! *'!
f"S"!"! N%'(K+34&$D(3;3%*')&3!"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""! *#!
f"S"/"! N%'(K+34A@'&;'2.(.D)B13! """"""""""""""""""""""""""""""""""""""""""""""""""""""""""! *&!
f"S"/"!"! X.&;3+4D'($%)B13+41*)()+$3+43%4A$5)'*&)3!""""""""""""""""""""""""""""""""""""""""""""! *&!
f"S"/"/"! E.Q)2)*$453+43Q2)A)3%*+F42.(.&'%*+F42.%+3&:'*31&+43*4'&c;3+! """"""""""""""""""""""""""""! *,!
f"S"/"C"! ]&&31&45345.+343*4'5'A*'*).%45345.+3!"""""""""""""""""""""""""""""""""""""""""""""""! *)!
f"S"/"S"! R%+1--)+'%234&$%'(343*4)%+1--)+'%234@$A'*)B13!""""""""""""""""""""""""""""""""""""""""! **!

f"W"! >J+3&:'%2343*4'5@$+).%4*@$&'A31*)B1343%4A$5)'*&)3! """""""""""""""""""""""""""""""""""""""""! *$!

!!!"! :2',%-'.*+(*.%69.*+-*4236(93*2$$%&'())0! """""""""""""""""""""""""""""""""""""""""""""! &'!

!"! ,)+A.+)*)-45U'%%.%23!""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""! *%!
/"! b)('%4A&$ZD&3--3!""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""! $'!
C"! 6.%5)*).%%3;3%*!"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""! $&!
C"!"! =K$(.'J('*)-4.14+*'%5'&5! """""""""""""""""""""""""""""""""""""""""""""""""""""""""""""! $&!
C"/"! R%*3%+)*$4&$51)*3!"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""! $&!
C"C"! O.%4;K$(.'J('*)-!""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""! $(!

S"! 8&$(9:3;3%*42@3h4(345.%%31&43*4'5;)%)+*&'*).%4'14&323:31&! """""""""""""""""""""""""""""""""""""""! $,!



! "n!

W"! 8&)+34534D&3--343*4A$&).5345U'A('+)3!"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""! $)!
W"!"! \32.%+*)*1*).%4@$;'*.A.i$*)B13!""""""""""""""""""""""""""""""""""""""""""""""""""""""""! $*!
W"/"! \32.%+*)*1*).%4(K;A@.2K*')&3!""""""""""""""""""""""""""""""""""""""""""""""""""""""""""! $$!
W"C"! 8&$2'1*).%+4A'&*)21()9&3+42@3h4(34A'*)3%*43%4'A('+)3! """""""""""""""""""""""""""""""""""""""""! $+!

["! \$'2*):)*$4'((.D$%)B13F4&$'2*).%+4);;1%.(.D)B13+4A.+*ZD&3--343*42.;A()2'*).%+! """""""""""""""""""""""! $%!
["!"! ]--3*4'%*)(312$;)B134514D&3--.%4<#&'-*Z:3&+1+Z(31M3;)'F4#HL?!"""""""""""""""""""""""""""""""! $%!
["/"! ='('5)34514D&3--.%42.%*&34(U@c*34<#&'-*4H3&+1+47.+*4,)+3'+3F4#H7?!"""""""""""""""""""""""""""! $%!
["/"!"! ,$-)%)*).%43*42('++)-)2'*).%!""""""""""""""""""""""""""""""""""""""""""""""""""""""""""! $%!
["/"/"! 8@K+).A'*@.(.D)3! """""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""! +'!
["/"C"! 0K;A*.;'*.(.D)3!"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""! +#!
["/"S"! X'2*31&+4534&)+B1343*4*&')*3;3%*!""""""""""""""""""""""""""""""""""""""""""""""""""""""! +&!

["C"! ='('5)34:3)%.Z.22(1+):34<=H>?! """""""""""""""""""""""""""""""""""""""""""""""""""""""! +(!
["C"!"! ,$-)%)*).%!"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""! +(!
["C"/"! 0K;A*.;'*.(.D)3!"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""! +(!
["C"C"! E&')*3;3%*! """"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""! +,!

["S"! 6K+*)*34@$;.&&'D)B134<67?!""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""! +,!
["S"!"! ,$-)%)*).%!"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""! +,!
["S"/"! E&')*3;3%*! """"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""! +)!

["W"! 0K%5&.;34534-1)*342'A)((')&343*4;)2&.'%D).A'*@)34*@&.;J.*)B13!"""""""""""""""""""""""""""""""! +)!
["W"!"! ,$-)%)*).%!"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""! +)!
["W"/"! 0K;A*.;'*.(.D)3!"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""! +*!
["W"C"! X'2*31&+4534&)+B1343*4*&')*3;3%*!""""""""""""""""""""""""""""""""""""""""""""""""""""""! +*!

["["! L312.3%2$A@'(.A'*@)34A.+*$&)31&34&$:3&+)J(34<8\]0?!"""""""""""""""""""""""""""""""""""""""! +$!
["["!"! ,$-)%)*).%!"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""! +$!
["["/"! 0K;A*.;'*.(.D)3!"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""! +$!
["["C"! E&')*3;3%*! """"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""! +$!

f"! 8&3+2&)A*).%+4'++.2)$3+4a4(U'((.D&3--34534607! """"""""""""""""""""""""""""""""""""""""""""""""""! ++!
f"!"! 6.%5)*).%%3;3%*4534D&3--3!""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""! ++!
f"/"! 8&.A@K('Q)34'%*)Z)%-32*)31+34514A'*)3%*4'((.D&3--$! """"""""""""""""""""""""""""""""""""""""""! ++!
f"/"!"! 8&.A@K('Q)34'%*)J).*)B13! """""""""""""""""""""""""""""""""""""""""""""""""""""""""""! ++!
f"/"/"! 8&.A@K('Q)34'%*)A'&'+)*')&3!""""""""""""""""""""""""""""""""""""""""""""""""""""""""""! +%!
f"/"C"! 8&.A@K('Q)34'%*)-.%D)B13!"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""! +%!
f"/"S"! 8&.A@K('Q)34'%*):)&'(3! """""""""""""""""""""""""""""""""""""""""""""""""""""""""""""! %'!
f"/"W"! H'22)%'*).%!""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""! %#!

f"C"! 8&$:3%*).%4534('4#H7!""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""! %&!
f"S"! 8&.*32*31&+4@$A'*)B13+!""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""! %(!
f"W"! R%G32*).%+4534(K;A@.2K*3+45145.%%31&4<,LR?!""""""""""""""""""""""""""""""""""""""""""""""! %(!
f"["! =$5)2';3%*+45):3&+! """""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""! %(!

j"! 0.)%+4534+1AA.&*!"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""! %(!
j"!"! #3+*).%4534('45.1(31&43*4534('4-'*)D13!""""""""""""""""""""""""""""""""""""""""""""""""""""! %,!
j"!"!"! ,.1(31&4A'&43Q29+4534%.2)23A*).%43*45.1(31&4%31&.A'*@)B13!""""""""""""""""""""""""""""""""! %,!
j"!"/"! X'*)D13! """""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""! %)!

j"/"! N+A32*45)$*$*)B13!""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""! %)!
j"C"! N+A32*4A+K2@.(.D)B13!""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""! %*!
j"S"! ]%:)&.%%3;3%*4+.2)'(F4-';)()'(F4A&.-3++).%%3(!"""""""""""""""""""""""""""""""""""""""""""""! %*!

)89:;<&3&=&&*<:?I9&EL<MCD9;<BK<&N&IB&8B&E<&>8&G;H<&<B&C>8K<&EL<B:9<:;<BH&CJ89G8K<I:;OI<H&E8BH&IB<&
IB;:D&E<&@9<AA<!""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!()!

!"! ;%93(<3(*(3*=-.36)6,236%9*+(*$>03-+(!"""""""""""""""""""""""""""""""""""""""""""""""""""! '(!

!!"! ?@=(,36).*(3*,'63A'(*+(*=-&(1(93*+(*$>03-+(!"""""""""""""""""""""""""""""""""""""""""""""! ''!

!!!"! 8230'6($*(3*103/%+(!""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""! #))!

!"! EKA345U$*153!"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""! #''!
/"! >&D'%)+'*).%4534(U$*153!"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""! #''!
C"! 02@$;'4D$%$&'(4534(U$*1534514A.)%*4534:134514A@'&;'2)3%!"""""""""""""""""""""""""""""""""""""""! #''!
S"! 6&)*9&3+45U)%2(1+).%43*4534%.%Z)%2(1+).%!""""""""""""""""""""""""""""""""""""""""""""""""""""""! #'&!
W"! N%'(K+3453+4);A'2*+4.&D'%)+'*).%%3(+43*4$2.%.;)B13+! """"""""""""""""""""""""""""""""""""""""""! #'(!

!B"! C0.-$323.! """""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""! #)%!

!"! N+A32*42()%)B13!"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""! #'(!
!"!"! 6'&'2*$&)+*)B13+453+4A'*)3%*+!""""""""""""""""""""""""""""""""""""""""""""""""""""""""""! #'(!



! ""!

!"/"! 6'&'2*$&)+*)B13+4&3('*):3+4a4(U'((.D&3--34534('42.@.&*34b!"""""""""""""""""""""""""""""""""""""! #')!
!"/"!"! 8&.2$51&34534D&3--3! """"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""! #'*!
!"/"/"! 6.;A()2'*).%+4A.+*ZD&3--3! """""""""""""""""""""""""""""""""""""""""""""""""""""""""! #'$!

!"C"! \$'()+'*).%4534(U'%'(K+34A@'&;'231*)B134<N8?!""""""""""""""""""""""""""""""""""""""""""""! #'$!
!"C"!"! >1*)(+45U'%'(K+3!"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""! #'$!
!"C"/"! 6'&'2*$&)+*)B13+453+4A&3+2&)A*).%+4534+.&*)345U@.+A)*'()+'*).%!""""""""""""""""""""""""""""""! #'%!
!"C"C"! \$'()+'*).%45U)%*3&:3%*).%+4A@'&;'231*)B13+4<R8?!"""""""""""""""""""""""""""""""""""""""! ##'!
!"C"S"! 8&3+2&)A*).%+4@.&+4'1*.&)+'*).%4534;)+34+1&4(34;'&2@$4<N==?!"""""""""""""""""""""""""""""! ##&!
!"C"W"! ,$*32*).%45U)%*3&'2*).%+4;$5)2';3%*31+3+! """"""""""""""""""""""""""""""""""""""""""""! ##&!

!"S"! 01AA.&*+45U)%-.&;'*).%4a453+*)%'*).%4514A'*)3%*!"""""""""""""""""""""""""""""""""""""""""""! ##(!
!"S"!"! 8('%4534A&)+34A3&+.%%'()+'J(34<N%%3Q34!?! """""""""""""""""""""""""""""""""""""""""""""! ##(!
!"S"/"! X)2@34;$;.4^4b.%%3+4A&'*)B13+4&3('*):3+4a4(U1*)()+'*).%453+4;$5)2';3%*+4_4<N%%3Q34/?!"""""""""! ##,!
!"S"C"! #&)((34534&3213)(43*45U')534a4(U]84<N%%3Q34C?!"""""""""""""""""""""""""""""""""""""""""""! ##,!
!"S"S"! k13+*).%%')&34534+'*)+-'2*).%4<N%%3Q34S?! """""""""""""""""""""""""""""""""""""""""""""! ##)!

/"! N+A32*4.&D'%)+'*).%%3(!"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""! ##$!
/"!"! 8&.D&';;'*).%453+43%*&3*)3%+!"""""""""""""""""""""""""""""""""""""""""""""""""""""""""! ##$!
/"/"! 8&$A'&'*).%43*45$&.1(3;3%*453+43%*&3*)3%+! """""""""""""""""""""""""""""""""""""""""""""""! ##$!
/"C"! L)3%4':324(U$B1)A34;$5)2'(343*4*&'V'J)()*$!""""""""""""""""""""""""""""""""""""""""""""""""! ##%!
/"C"!"! H'()5'*).%4;$5)2'(3!""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""! ##%!
/"C"/"! E&'V'J)()*$!""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""! ##%!
/"C"/"!"! TB1)A34@.+A)*'()9&3!"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""! #&'!
/"C"/"/"! 8&.-3++).%%3(+4534+'%*$4534A&.Q);)*$! """""""""""""""""""""""""""""""""""""""""""""! #&'!

/"S"! ]+*);'*).%4514*3;A+4534*&':')(45$5)$4a4(U'2*):)*$! """"""""""""""""""""""""""""""""""""""""""! #&'!
C"! N+A32*4$2.%.;)B13!""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""! #&&!

B"! D6.,-..6%9!"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""! #*+!

!"! N+A32*42()%)B13!"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""! #&,!
/"! N+A32*4.&D'%)+'*).%%3(!"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""! #&)!
C"! N+A32*4$2.%.;)B13!""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""! #&*!

B!"! ;%9,$-.6%9!""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""! #*&!

.,,%7%#!""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!&#*!

3"3!"+-*.)1"%!"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!&$#!

6"01%&#"-,.!4$"P(%! """""""""""""""""""""""""""""""""""""""""""""""""""""""""!&%$!
!
(
(
(
(
(
(
(
(
(
(
(
(
(
(

!!
!



! "#!

*5.67!+7.!)P:QR5)65;<.!
*

*

##;E##:!"!#$%&'()*%(&+!
,-#../)!
0&12*))(&++3456'7.&.3!
!
#F#!"!#,&43).3+%)!3%!83$+3)!
#,$4%3)!
!
#88!"!#$%&'()*%(&+!,3!
9()3!)$'!43!9*'.:7!
!
#CG!"!#;3+.3!<7;(&+*43!,3!
=*+%7!
!
HIJ!"!>*''(/'3!?71*%&@
3+.72:*4(A$3!
!
;I!"!0B)%(%3!?71&''*;(A$3!
!
;!8!"!04*))(C(.*%(&+!
D+%3'+*%(&+*43!,3)!9*4*,(3)!
!
;8I!"!0&1243E3!9*F3$'!
,-?()%&.&12*%(G(4(%7!!
!
;8B!"!0B%&17;*4&H('$)!!
!
;KL!"!0344$43)!I$.4773)!
J&%*43)!
!
;:#&!"!0344$43)!
2'7)3+%*%'(.3)!,-*+%(;/+3)!!
!
;GI!"!0344$43)!=&$.:3)!
?71*%&2&K7%(A$3)!!
!
;G:!"!0344$43)!=&$.:3)!
67'(2:7'(A$3)!!
!
DM!*"!D+F3.%(&+!,3)!
LB12:&.B%3)!,$!M&++3$'!
!
JH8L!"!N$'&23*+!=&.(3%B!
C&'!>4&&,!*+,!9*''&O!
J'*+)24*+%*%(&+!
!
J!!"!NCC3%!D+,7)('*G43!
!
J8#!"!N$'&23*+!93,(.(+3)!
#;3+.B!
!
J:!"!N+%'3%(3+!
6:*'1*.3$%(A$3!
!
*

*

*

*

JL:!"!P,$.*%(&+!
J:7'*23$%(A$3!,$!6*%(3+%!
!
NI8*"!Q'&$23!?&1&;/+3!
,3!9*4*,3)*
*

NIG!"!Q'&$23!?&1&;/+3!
,3!=7F&$'!
!
NBM!"!NCC3%!R!Q'*C%!H3')$)!
L3$S31(*!T!&$!3CC3%!,$!
;'3CC&+!.&+%'3!4*!43$.71(3!!
!
NBI!"!Q'*C%@H3')$)@?&)%!
,()3*)3U!&$!<7*.%(&+!,$!
;'3CC&+!.&+%'3!4-:V%3!
!
NBI2!"!QW?!*(;$X!
!
NBI,!"!QW?!.:'&+(A$3!!
!
NO;GP!"!Q'*+$4&.B%3!
0&4&+B@=%(1$4*%(+;!Y*.%&'!!
!
IDF!"!?V2(%*4!M3!8&$'!
!
IM#!"!?$1*+!L3$.&.B%3!
#+%(;3+!!
!
!;L!"!D''*,(*%(&+!0&'2&'3443!
J&%*43!
!
!DJ!"!D+C('1(3'5/'3!
M(24V17Z3[!,-P%*%!
!!
!P!!"!D+C3.%(&+!Y&+;(A$3!
D+H*)(H3!
!
!:!"!D+%3'H3+%(&+!
6:*'1*.3$%(A$3!
*

8#L!"!9(.'&*+;(&2*%:(3!
J:'&1G&%(A$3!
*

8#!"!9B74&*G4*%(C!
*

8?!"!9&3443!&))3$)3!!
*

8L!"!97,3.(+!J'*(%*+%!
!
8B?!"!9*4*,(3!W3(+&@
\..4$)(H3!
!
*

*

*

*

K!I!"!D+)%(%$%!I*%(&+*4!,3!4*!
=*+%7!ZI*%(&+*4!D+)%(%$%3!&C!
?3*4%:[!!
!
K8#!"!I&+!9B74&*G4*%(C!
!
KK!"!I&$H3*$@+7!
!
:I!"!6:*'1*.(3+!?&)2(%*4(3'!
!
:::!"!64*+!6:*'1*.3$%(A$3!
63')&++*4()7!
!
:CJG!"!
L3$.&3+.72:*4&2*%:(3!
2&)%7'(3$'3!'7H3')(G43!
!
:Q!!"!6:*'1*.(3!]!^)*;3!
D+%7'(3$'!
!
:QLOCD!"!6'&%&.&43!
,_^%(4()*%(&+!J:7'*23$%(A$3!
3%!,3!<3.$3(4!,3!M&++73)!
!
C!;!"!0&+,(%(&++313+%!]!
D+%3+)(%7!<7,$(%3!
!
C;:!"!<7$+(&+!,3!
0&+.3'%*%(&+!
64$'(,().(24(+*('3!
!
C;:3!"!<7)$17!,3)!
0*'*.%7'()%(A$3)!,$!6'&,$(%!
!
G#M!"!=7'$1!#+%(@
LB12:&.B%*('3!
!
G;!"!=*+;!,3!0&',&+!
!
GP;!"!=B+,'&13!,3!Y$(%3!
0*2(44*('3!
!
GPN8OL;!"!=&.(7%7!
Y'*+.&2:&+3!,3!Q'3CC3!,3!
9&3443!3%!,3!J:7'*2(3!
0344$4*('3!
!
GP:;!"!=&.(7%7!Y'*+`*()3!,3!
6:*'1*.(3!04(+(A$3!
!
GP:?!"!=&.(7%7!Y'*+`*()3!,3!
6:*'1*.(3!\+.&4&;(A$3!



! "$!

*5.67!+7.!S5=8:7.!76!+7.!6)P*7)8T'

!
!

!
!

L()%3!,3)!C(;$'3)!
!

!
Y(;$'3!a!"!<7;$4*%(&+!3%!1&$H313+%!,3)!0=?!,*+)!43)!+(.:3)!H*).$4*('3)!3%!&))3$)3)!Zb[! ac!
Y(;$'3!b!"!0&&27'*%(&+!3+%'3!43)!+(.:3)!3+,&)%7*43)U!H*).$4*('3)!3%!17)3+.:B1*%3$)3)!Zd[! ae!
Y(;$'3!d!"!PH&4$%(&+!,3)!)&$'.3)!,3!0=?!,*+)!4-*44&;'3CC3!3+%'3!affg!3%!bgaf!3+!N$'&23!Zh[! af!
Y(;$'3!i!"!I&13+.4*%$'3!,$!)B)%/13!?L#!3+!H(;$3$'!Ze[! bd!
Y(;$'3!h!"!#4;&'(%:13!,3!.:&(E!,$!,&++3$'! bi!
Y(;$'3!j!"!M()%'(G$%(&+!,$!%B23!,3!,&++3$'!,*+)!4-*44&;'3CC3!3+!N$'&23!3+%'3!affg!3%!bgaf!Zh[! bi!
Y(;$'3!c!"!L3)!2'&.3))$)!,3!2:*'1*.(3!.4(+(A$3U!,_*2'/)!43!1&,/43!(+%7;'*%(C!,3!4*!=Y60!Zbf[! dd!
Y(;$'3!e!"!64*+!,3!2'()3!$%(4()7!*$E!?V2(%*$E!^+(H3')(%*('3)!,3!=%'*)G&$';!3+!27,(*%'(3! ic!
Y(;$'3!f!"!0&+,(%(&++313+%!,3!;'3CC3U!2*+.B%&27+(3!3%!)$22&'%!,3!;'3CC3!Zfg[! cd!
Y(;$'3!ag!"!=.:71*)!,3!.&+,(%(&++313+%U!(+%3+)(%7!3%!%&E(.(%7!Zef[! ci!
Y(;$'3!aa!"!Y*.%3$')!*))&.(7)!]!4*!+&+@2'()3!,3!;'3CC3!Zfd[! ch!
Y(;$'3!ab!"!<3.&+)%(%$%(&+!,3)!,(CC7'3+%3)!2&2$4*%(&+)!(11$+(%*('3)!*2'/)!*44&;'3CC3!,3!0=?!Zagg[! ce!
Y(;$'3!ad!"!6:B)(&2*%:&4&;(3!,3!4*!QW?!Zagj[! ea!
Y(;$'3!ai!"!9&,*4(%7)!,3!1()3!3+!k$H'3!,3!4*!H*..(+*%(&+!.:3l!43!2*%(3+%!*44&;'3CC7!,3!0=?!Zadd[! fb!
Y(;$'3!ah!"!=.:71*!;7+7'*4!,3!4_7%$,3! aga!
!
!

JJJJJ!

!
!
!

L()%3!,3)!%*G43*$E!
!
!
J*G43*$!a!"!PH&4$%(&+!,3!4_*.%(H(%7!,_*44&;'3CC3!27,(*%'(A$3!3+!Y'*+.3!3+%'3!bgae!3%!bgba!Zaf[! be!
J*G43*$!b!"!M()%'(G$%(&+!,3!4-m;3!.:3l!43)!2*%(3+%)!*44&;'3CC7)!,3!0=?!3+!bgba!Zaf[! bf!
J*G43*$!d!"!M()%'(G$%(&+!,3)!)&$'.3)!,3!0=?!.:3l!43)!2*%(3+%)!*44&;'3CC7)!3+!bgba!Zaf[! bf!
J*G43*$!i!"!0'(%/'3)!,3!2'(&'()*%(&+!;7+7'*$E!2&$'!4*!.&+.(4(*%(&+!17,(.*13+%3$)3! di!
J*G43*$!h!"!=%*+,*',()*%(&+!,3)!.4*))3)!,_m;3!2*'!4_N9#!Zhd[! if!
J*G43*$!j!"!#H*+%*;3)!3%!(+.&+H7+(3+%)!,3)!C&'13)!;*47+(A$3)!&'*43)!*,*2%73)!]!4*!27,(*%'(3!Zch[! jd!
J*G43*$!c!"!>(4*+)!'7*4()7)!3+!2'7@;'3CC3! ca!
J*G43*$!e!"!0*'*.%7'()%(A$3)!;7+7'*43)!,3!4*!2&2$4*%(&+!7%$,(73! agi!
J*G43*$!f!"!0*'*.%7'()%(A$3)!'34*%(H3)!]!4-*44&;'3CC3!,3!4*!.&:&'%3!>! agh!
J*G43*$!ag!"!\$%(4)!,-*(,3!]!4-#6!$%(4()7)!,*+)!4-7%$,3! age!
J*G43*$!aa!"!0*'*.%7'()%(A$3)!'34*%(H3)!*$E!2'3).'(2%(&+)!,3!)&'%(3!,3!4*!.&:&'%3!>! aag!
J*G43*$!ab!"!0*'*.%7'()%(A$3)!'34*%(H3)!]!4-*+*4B)3!2:*'1*.3$%(A$3!,3!4*!.&:&'%3!>! aag!
J*G43*$!ad!"!<7)$4%*%)!,$!A$3)%(&++*('3!,3!)*%()C*.%(&+! aah!
J*G43*$!ai!"!0*'*.%7'()%(A$3)!'34*%(H3)!*$E!N6!3%!*$!)$(H(!2:*'1*.3$%(A$3!,3)!2*%(3+%)! aaf!
J*G43*$!ah!"!N)%(1*%(&+!,$!%312)!,3!%'*H*(4!,7,(7!]!4_*.%(H(%7!,_N6!)$'!$+3!*++73! abg!
J*G43*$!aj!"!0&,3)!,3!)$(H(!,(*;+&)%(.!3%!4(G3447!0D9! abd!
!
!
!
!



! "%!

5<6:;+8"65;<'

!

o0.//2=('--'!+'!)'//4/'7!724)1'7!16,.:252p6:*?4'7!`MPNb!24!=('--'!.//2=63*?4'!'7:!43!

:(.*:','3:!(')2334!+'!)'(:.*3'7!16,25.:1*'7!,./*=3'7!':!5.:12/2=*'7!323!,./*=3'7!'3!56+*.:(*'>!!

!

M2,5276'!+'!5/47*'4(7!6:.5'7@!/0.//2=('--'!36)'77*:'!/01275*:./*7.:*23!+4!5.:*'3:!5'3+.3:!

5/47*'4(7! 7',.*3'7! 54*7! 43! 74*<*! 5'3+.3:! 5/47*'4(7! ,2*7@! .<')! 43'! 5(*7'! ?42:*+*'33'! +'!

,6+*).,'3:7! \! *,,4327455('77'4(7@! 5(2519/.E*'7! .3:*Y*3-'):*'47'7@! .3:./=*?4'7@!

.3:*195'(:'37'4(7@!5(2:'):'4(7!165.:*?4'7@!':)>!o'!5(2327:*)!+'!/.!=('--'!':!+'!/.!5.:12/2=*'!':!

/0.+167*23!.4!:(.*:','3:!,6+*).,'3:'4E!723:!6:(2*:','3:!/*67>!o.!5/.)'!+'!/0.*+.3:@!:(;7!724<'3:!

('5(67'3:6'!5.(!/'!5.('3:@!'7:!)'3:(./'!+.37!/'!5.()24(7!:16(.5'4:*?4'!+4!5.:*'3:!56+*.:(*?4'>!

!

o'!51.(,.)*'3!1275*:./*'(!824'!43!(I/'!-23+.,'3:./!+.37!/0.))2,5.=3','3:!+4!5.:*'3:!

.//2=('--6!':!+'!7.!-.,*//'>!]E5'(:!+4!,6+*).,'3:@!*/!'3!)233.Z:!/'7!756)*-*)*:67!':!5'4:!.552(:'(!

+'7!)237'*/7!.4!5.:*'3:!74(!/'4(!4:*/*7.:*23@!-.<2(*7.3:!.*37*!723!.+167*23!:16(.5'4:*?4'>!

!

o0U(:*)/'!W>!T"#hY"n!+4!M2+'!+'! /.!P.3:6!L4A/*?4'!+6)(*:! /'7!,*77*237!524<.3:!B:('!

.774(6'7!5.(!/'!51.(,.)*'3!'E'(_.3:!'3!51.(,.)*'!D!47.='!*3:6(*'4(>!o.!(6./*7.:*23!+'!A*/.37!+'!

,6+*).:*23@! /06/.A2(.:*23! +'! 5/.37! 51.(,.)'4:*?4'7! 5'(7233./*767! ':! /.! ,*7'! '3! 5/.)'!

+0'3:(':*'37! 51.(,.)'4:*?4'7! `]Lb! ':! .4:('7! .):*237! +t6+4).:*23! :16(.5'4:*?4'! .45(;7! +'7!

5.:*'3:7!'3!-23:!5.(:*'>!O3!24!5/47*'4(7!+'!)'7!/'<*'(7!5'4<'3:!B:('!4:*/*767!524(!.))2,5.=3'(!

)'7!5.:*'3:7!+.37!+'7!.::*:4+'7!-.<2(.A/'7!<*7YDY<*7!+'!/'4(!5(*7'!'3!)1.(='>!

!

]3!#n#"@!/.!P2)*6:6!-(.3)25123'!+'!=('--'!+'!,2'//'!':!+'!:16(.5*'!)'//4/.*('!`PVS&Y

HMb!.!(6./*76!43'!6:4+'!74(!/'7!.):*<*:67!+'!51.(,.)*'!)/*3*?4'!/'7!5/47!5'(:*3'3:'7!D!,'::('!'3!

5/.)'!+.37!/'7!43*:67!+'!=('--'!+'!,2'//'!277'47'@!':!32:.,,'3:!/0*37:.4(.:*23!+0]L@!+6-*3*7!5.(!

/.!P2)*6:6!-(.3_.*7'!+'!51.(,.)*'!)/*3*?4'!`PVLMb!)2,,'!F!43!6)1.3='!'3:('!43!5.:*'3:!':!43!

51.(,.)*'3!5'(,'::.3:!+'!(')4'*//*(!+'7!*3-2(,.:*237!':!+'!('3-2()'(!/'7!,'77.='7!+'!)237'*/@!

+'!5(6<'3:*23!':!+06+4).:*23!G>!

!

o'!:(.<.*/!(6./*76!.!)237*7:6!'3!/.!,*7'!'3!5/.)'!+0]L!.45(;7!+'7!'3-.3:7!.//2=('--67!+4!

7'(<*)'!+023)2Y16,.:2/2=*'!56+*.:(*?4'!+'7!NI5*:.4E!O3*<'(7*:.*('7!+'!P:(.7A24(=!':!+'!/'4(7!

.*+.3:7@!D!+'4E!,2,'3:7!)/67!+'!/.!5(*7'!'3!)1.(='!:16(.5'4:*?4'!\!'3!72(:*'!+01275*:./*7.:*23!

54*7!/2(7!+'!/.!51.7'!+'!74*<*>!



! "T!

o'!5(',*'(!'3:(':*'3@!527*:*2336!.4!5/47!5(;7!+'!/.!72(:*'!+01275*:./*7.:*23@!.!5'(,*7!+'!

(6./*7'(!43!A*/.3!+'!,6+*).:*23!':!+'!-24(3*(!+*--6('3:7!74552(:7!+0*3-2(,.:*23!+23:!43!5/.3!+'!

5(*7'!5'(7233./*7.A/'>!!

o'!+'4E*;,'!'3:(':*'3@! (6./*76! (.5*+','3:!.5(;7! /'!5(',*'(@!.!'4!524(!A4:!+'!('56('(!

5(6)2)','3:! +'7! +*--*)4/:67! /*6'7! D! /0'E6)4:*23! +'! /.! 5('7)(*5:*23>! Q06<'3:4'/7! -.):'4(7!

+0.+167*23!':!+'!323Y.+167*23!,6+*).,'3:'47'!23:!54!B:('!724/'<67!D!)'::'!2)).7*23>!!

]3-*3@!7*!/'!5.:*'3:@!7'7!.*+.3:7!24!/06?4*5'!,6+*)./'!'3!-2(,4/.*'3:!/'!A'72*3@!+0.4:('7!

]L!23:!54!B:('!5(252767!':!'3:*;(','3:!5'(7233./*767!7'/23!/'7!A'72*37!+4!5.:*'3:>!

!

M'!:(.<.*/!.!6=./','3:!'4!524(!2A8'):*-!+'!?4.3:*-*'(!/'!:',57!+6+*6!D!)'::'!.):*<*:6!74(!43'!

56(*2+'!+043!.3!':!+'!,'::('!'3!/4,*;('!/'7!,2+*-*).:*237!2(=.3*7.:*233'//'7!':!6)232,*?4'7!

'3='3+(6'7>!

!

!

!

!

!

!

!

!

!

!



! "h!

!

!

!

!

"

"

"

"

!"#$%&'(')'

(**+,#&--&'&.'/01%"$#%&2'3%44%+.4'15'

/6"#3"7%&.'&$'/"#7+5#4'1&'4+%.4'

(

(

(

(

!

!

!

!

!

!



! "m!

@R! <(("T-%66%')%'/%((#(%0'0"#/I%0'I24+$"E"U2$1O#%0'

!

">! S636(./*:67!

!

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

!

o.!=('--'!+'! )'//4/'7! 724)1'7!16,.:252p6:*?4'7! `MPNb!.//2=63*?4'7!24!.//2=('--'!+'!

MPN!'7:!43'!:')13*?4'!5'(,'::.3:!+'!(',5/.)'(!43!:*774!16,.:252p6:*?4'!+6-*)*'3:!24!'3<.1*!

+'! )'//4/'7!,./*=3'7! 5.(! +'7! )'//4/'7! 16,.:252p6:*?4'7! F!32(,./'7!G! 24! F!7.*3'7!G! ?4*! <23:!

70*,5/.3:'(!+0'//'7Y,B,'7!+.37!/.!,2'//'!277'47'!`&ub!`"b>!!

u3!5.(/'!+4!51632,;3'!+'!12,*3=!?4*!)2(('7523+!D!/.!,2A*/*7.:*23!+'7!MPN!+'!/.!3*)1'!

<.7)4/.*('!<'(7!/.!3*)1'!277'47'!`-*=4('!"b!`#b>!

!

.0#/&12,2(+32&"#$!(#456#7#8+'32'#$!#,+#"2*%!#&((!)(!#

9:;#<!(#456#2"3!'+=2((!"3#+>!*#,!(#&(3?&1,+(3!(#$!#

,+#"2*%!#&((!)(!0#9@AB;0#<!(#456#(&"3#,21?'?!(#>!'(#

,+# "2*%!# >+(*),+2'!# 8)2(# >!'(# ,!# (+"=#

*2'*),+"3#9()88&'3# 8&((21,!#C# +"3+=&"2(3!# $)#

'?*!83!)'#$!#*%2D2&E2"!#4F4GH;#

I0#J%?"&DK"!#$!#%&D2"=#9:;#<!(#456#(!#$?8,+*!"3#

$+"(#,+#*2'*),+32&"#(+"=)2"!#9@;0#<!(#456#8'?(!"3!(#

$+"(# ,+# "2*%!# >+(*),+2'!# 8?"K3'!"3# $+"(# ,+# "2*%!#

&((!)(!# 9B;0# <!(# 456# (!# 8,+*!"3# $+"(# ,!(# "2*%!(#

&((!)(!(#!"#2"3!'+=2((+"3#+>!*#,!(#*&D8&(+"3(#$!#,+#

/L0!

!

o.!3*)1'!277'47'@!.477*!.55'/6'!3*)1'!'3+27:6./'@!'7:!7*:46'!D!5(2E*,*:6!+'!/027!':!'7:!

)237:*:46'! +027:62A/.7:'7! ':! +027:62)/.7:'7>! ]//'! 5.(:*)*5'! .4!,.*3:*'3! ':! D! /.! (6=4/.:*23! +'7!

-23):*233./*:67!+'7!)'//4/'7!724)1'7>!!o.!3*)1'!<.7)4/.*('!)237*7:'!'3!43!(67'.4!+'!<.*77'.4E!

-'3B:(67!-2(,67!5.(!+'7!)'//4/'7!'3+2:16/*./'7>!]//'!5.(:*)*5'!D!/.!,*=(.:*23!:(.37'3+2:16/*./'!

+'7!MPN!`/2(7!+'!/.!,2A*/*7.:*23!24!+'!/.!(',6+4//.(*7.:*23b!':!-.<2(*7'!/'4(!5(2/*-6(.:*23!':!/'4(!

+*--6('3)*.:*23! `$b>! o.! 32:*23! +'! 3*)1'! ,67'3)19,.:'47'@! 5/47! (6)'3:'@! '7:! .::(*A46'! D! /.!

+6)24<'(:'! +t43'!5254/.:*23! 756)*-*?4'! +'! )'//4/'7! 7:(2,./'7!,67'3)19,.:'47'7! *,5/*?46'7!

+.37!/.!(6=4/.:*23!+'7!MPN!':!/2)./*76'7!'3!C23'!56(*<.7)4/.*('!)'3:(2Y,6+4//.*('!`-*=4('!#b>!

!"#$%&'(')'*+#$,-."/0'&.'1/$2&1&0.'3&4'567'3-04',&4'0"89&4'2-48$,-"%&4'&.'/44&$4&4':;<'



! "r!

!

!

<+#8,)8+'3#$!(#456#'?(2$!"3#$+"(#,+#/L#M)2#8!)3#N3'!#

()1$2>2(?!#!"#"2*%!#>+(*),+2'!A#"2*%!#D?(!"*%OD+3!)(!#

!3#"2*%!#!"$&(3?+,!0##

#<!(#*!,,),!(#$&'D+"3!(#&)#M)2!(*!"3!(#(&"3#(23)?!(#+)#

8,)(# 8'&*%!# $!# ,+# "2*%!# !"$&(3?+,!# 3+"$2(# M)!# ,!(#

*!,,),!(#+*32>!(# (&"3#8,)3P3# '!3'&)>?!(#8'K(#$!(#"2*%!(#

>+(*),+2'!(#!3#D?(!"*%OD+3!)(!(0#

!

!

!

o'7!MPN! ('5(67'3:'3:! 43'! 5254/.:*23! )'//4/.*('! ('75237.A/'! +'! /.! -2(,.:*23! ':! +'! /.!

(')237:*:4:*23!+'!:24:'7!/'7!/*=36'7!7.3=4*3'7!':!+4!,.*3:*'3!+'!/'4(!12,627:.7*'!.4!)24(7!+'!/.!

<*'!+043!*3+*<*+4@!=(^)'!D!+'4E!5(25(*6:67!\!/0.4:2Y('324<'//','3:!':!/.!,4/:*52:'3)'>!]//'7!3'!

723:! 5.7! (')233.*77.A/'7! ,2(512/2=*?4','3:@! 5(67'3:'3:! 43'! *+'3:*:6! 51632:95*?4'! ':!

-23):*233'//'!':!/'4(!-*3./*:6!'7:!/.!-2(,.:*23!+'!)'//4/'7!:'(,*3./','3:!+*--6('3)*6'7!`#b>!

!

o.!=('--'!+'!MPN!'7:!43'!25:*23!+'!)12*E!524(!/'!:(.*:','3:!+'!)'(:.*3'7!16,25.:1*'7!

,./*=3'7!':!5.:12/2=*'7!323!,./*=3'7>!]//'!'7:!4:*/*76'!+.37!+'4E!)*()237:.3)'7!5(*3)*5./'7!\!!

Y! +.37!/'7!5.:12/2=*'7!323!,./*=3'7!.-*3!+'!(',5/.)'(!43!:*774!16,.:252p6:*?4'!+6-*)*'3:>!

M0'7:! /'! ).7! +'7! *374--*7.3)'7! ,6+4//.*('7! 76<;('7@! +'! )'(:.*3'7! -2(,'7!

+016,2=/2A*325.:1*'7! `:1./.776,*'7@! +(65.32)9:27'b@! +'! +6-*)*:7! *,,43*:.*('7!

)23=63*:.4E!':!+'!,./.+*'7!,6:.A2/*?4'7>!

Y! +.37!/'7!16,25.:1*'7!,./*=3'7!.5(;7!43!:(.*:','3:!<*7.3:!D!6(.+*?4'(!43!)/23'!,./*3!

,.*7!+23:!/.!:2E*)*:6!16,.:2/2=*?4'!'7:!/6:./'!7.37!/'!74552(:!+'!=('--'>!M0'7:!/'!).7!+'7!

/'4)6,*'7@!+'7!/9,512,'7!':!+'7!793+(2,'7!,96/2+975/.7*?4'7>!o'!74552(:!+'!=('--'!

'7:!36)'77.*('!524(!.774('(!/.!(')237:*:4:*23!+4!:*774!16,.:252p6:*?4'>!

!

Q.37! /0.//2=('--'@! /'! +233'4(! '7:! 7.*3! ':! '7:! 43'! 5'(7233'! +*--6('3:'! +4! (')'<'4(@! 7'!

+*7:*3=4.3:!+'!/0.4:2=('--'!+'!MPN!2k!/'7!)'//4/'7!+4!5.:*'3:!/4*!723:!5(6/'<6'7!':!(6*38'):6'7!

.5(;7!43'!)1*,*2:16(.5*'!D!-2(:'!*3:'37*:6>!!

u3!5.(/'!+'!=('--'!.55.('3:6'@!=632Y*+'3:*?4'!24!1.5/2Y*+'3:*?4'!?4.3+!/'!+233'4(!'7:!

-.,*/*./@! <2*('! 793=63*?4'! '3! ).7! +'! =6,'//*:6>! L24(! 43! +233'4(! +'! -*)1*'(@! 23! ',5/2*'! /'7!

!"#$%&';')'5//=+%-."/0'&0.%&',&4'0"89&4'&03/4.+-,&4>'2-48$,-"%&4'&.'1+4&089?1-.&$4&4':@<'



! "s!

:'(,'7!+'!=('--'!323!.55.('3:6'!24!51632Y*+'3:*?4'>!o'!=('--23!5'4:!6=./','3:!B:('!43'!43*:6!

+'!7.3=!5/.)'3:.*('!5(6/'<6'!.4!3*<'.4!+4!)2(+23!2,A*/*)./>!o0.,6/*2(.:*23!+'7!:')13*?4'7!+'!

:95.='!NoU@!/04:*/*7.:*23!+'!324<'//'7!724()'7!+'!MPN!':!/'!+6<'/255','3:!+0.4:('7!:95'7!+'!

)23+*:*233','3:7!`323!,96/2.A/.:*-@!+0*3:'37*:6!24!+'!:2E*)*:6!(6+4*:'b!23:!5'(,*7!+0.,6/*2('(!

/.! 74(<*'! +'7! 5.:*'3:7! ':! +0*3:6=('(! +'! 324<'//'7! *3+*).:*237! +'! =('--'! .4E! 5(2:2)2/'7>!

!

!"+"!,)-./01*201*3,4*

!

]3!V(.3)'@!:(2*7!724()'7!+*--6('3:'7!+'!MPN!5'4<'3:!B:('!4:*/*76'7!+.37!/'!).+('!+'!/.!

=('--'!.//2=63*?4'@!.<')!43'!5(2)6+4('!+'!)2//'):'!?4*!/'4(!'7:!5(25('>!]//'7!723:!5(6/'<6'7!)1'C!

/'!+233'4(!7.*3!D!5.(:*(!+'!/.!&u@!+4!7.3=!56(*516(*?4'!24!+4!7.3=!+4!)2(+23!2,A*/*)./v43*:6!

+'! 7.3=!5/.)'3:.*('! `%b>!o.! -*=4('!$! ('5(67'3:'! /06<2/4:*23!+'! /04:*/*7.:*23!+'!)'7!+*--6('3:'7!

724()'7! '3:('! "ssn! ':! #n"s! \!! 7*! /047.='! +'! &u! ('7:'! ('/.:*<','3:! 7:.A/'! +.37! /'! :',57@!

/04:*/*7.:*23! +'! )'//4/'7! 5(2<'3.3:! +4! 7.3=! 56(*516(*?4'! .! .4=,'3:6! +'! -._23! 'E523'3:*'//'!

+'54*7!"ss%!`Tb>!o'!(')24(7!.4E!=('--237!+'!7.3=!+'!)2(+23!'7:!5/47!.3')+2:*?4'!':!/*,*:6!.4E!

'3-.3:7>!

o'7! ('=*7:('7! *3:'(3.:*23.4E!+'!+233'4(7!+'!MPN!':! /'7!A.3?4'7!+'! 7.3=!5/.)'3:.*('!

2--('3:!/.!5277*A*/*:6!+043'!=('--'!D!43!32,A('!*,52(:.3:!+'!5.:*'3:7!524(!/'7?4'/7!43!+233'4(!

-.,*/*./!)2,5.:*A/'!30.!5.7!6:6!:(24<6!`hb>!

!

!

!

!

I/#C#I&"!#D+''&QA#/&!,,!#&((!)(!#

JI#C#J!'28%!'+,#1,&&$A#5+"=#8?'28%?'2M)!A#

4I#C#4&'$#1,&&$A#5+"=#$!#*&'$&"#&D12,2*+,#

'

!
!
!

!"#$%&'@')'A2/,$."/0'3&4'4/$%8&4'3&'567'3-04',B-,,/#%&CC&'&0.%&'(DDE'&.';E(D'&0'F$%/=&':G<'

!
">#>">! L(6/;<','3:!

">#>">">! M'//4/'7!+'!,2'//'!277'47'!`&ub!

!



! #n!

o0.75*(.:*23!+'7!)'//4/'7!724)1'7!5(2<'3.3:!+'!/.!&u!'7:!(6./*76'!7247!.3'7:167*'!/2)./'!

24!=636(./'!.4!A/2)!256(.:2*('!w!7'/23!/.!,.77'!)2(52('//'!+4!+233'4(@!hnn!D!snn!,o!+'!,2'//'!

723:!.75*(6'7!.4!3*<'.4!+'7!)(B:'7!*/*.?4'7!527:6(*'4('7!24!+4!7:'(34,!`hb>!

!

">#>">#>! M'//4/'7!724)1'7!56(*516(*?4'7!

!

L24(!'--'):4'(!43! (')4'*/!+'!)'//4/'7! 724)1'7!56(*516(*?4'7! `MPLb@! /'!+233'4(!'7:!.4!

5(6./.A/'!:(.*:6!5.(!+'7!-.):'4(7!+'!)(2*77.3)'!=(.34/2)9:.*('7!`=(.34/2)9:'!)2/239Y7:*,4/.:*3=!

-.):2(@!SYMPVb!?4*!7:*,4/'3:!/.!5(2/*-6(.:*23!':!/.!,2A*/*7.:*23!+'7!MPN>!]3!).7!+'!,2A*/*7.:*23!

*374--*7.3:'@! 43! .3:.=23*7:'! (6<'(7*A/'! ':! 76/'):*-! +4! (6)'5:'4(! +'! )1*,*2g*3'! MxMW%@! /'!

5/6(*E.-2(!̀ &uyuRXozb@!5'4:!B:('!.+,*3*7:(6>!L.(!A/2).='!+'!/.!/*.*723!+'!723!/*=.3+!.3./2=4'@!

MxMo"#@!*/!*3:'(<*'3:!+.37!/t.3)(.='!+'7!)'//4/'7!724)1'7!D!/t*3:6(*'4(!+'!/.!&u!':!.4=,'3:'!

/'4(! /*A6(.:*23!+.37! /.!)*()4/.:*23!7.3=4*3'>!o.!)9:.516(;7'!.!=636(./','3:! /*'4!?4.:('!D!7*E!

824(7!.5(;7! /.!7:*,4/.:*23!':! /.!?4./*:6!+4!5(6/;<','3:!'7:!6<./46'!5.(! /'!32,A('!+'!)'//4/'7!

MQ$%{!)*()4/.3:'7!`hb>!

*

">#>">$>! P.3=!+'!)2(+23!24!43*:6!+'!7.3=!5/.)'3:.*('!

!

o'!5(6/;<','3:!+'!7.3=!+'!)2(+23!̀ PMb!'7:!(6./*76!*,,6+*.:','3:!.5(;7!/0.))24)1','3:!

74(!)2(+23!2,A*/*)./!)/.,56>!Q4!-.*:!+4!5(6/;<','3:!+043!5/47!-.*A/'!<2/4,'!?40.<')!/'7!.4:('7!

5(2)6+4('7!`hn!D!"nn!,ob@!/'!32,A('!+'!)'//4/'7!724)1'7!2A:'34!'7:!5/47!-.*A/'>!o'!5(6/;<','3:!

30.! 5.7! /*'4! 7*! +0.4:('7! ='7:'7! 723:! 5(*2(*:.*('7! 524(! /.! 7.3:6! +'! /0'3-.3:! 24! +'! /.! ,;('>!

o04:*/*7.:*23!+'!)'!:95'!+'!=('--23!'7:!.4824(+014*!/*,*:6!.4E!'3-.3:7!`hb>!!

!

">#>#>! H(.3752(:@!5(65.(.:*23!':!(6*38'):*23!+4!=('--23!!

!

">#>#>">! H(.3752(:!':!5(65.(.:*23!+4!=('--23!

!

o'7!=('--237!723:!:(.3752(:67!-(.*7!24!)23='/67!7247!:',56(.:4('!+*(*=6'>!o'7!=('--237!

-(.*7!723:!)237'(<67!D!43'!:',56(.:4('!*3-6(*'4('!D!#%|M!':!(6)'5:*23367!+*('):','3:!+.37!/t43*:6!

+'! =('--'>!o'7! =('--237! )23='/67! 723:! /*<(67! +.37! 43! :(.3752(:'4(! D! 7')! `F!+(9Y71*55'(!Gb! .4!

/.A2(.:2*('! +'! :16(.5*'! )'//4/.*('! 524(! 9! B:('! +6)23='/67! ':! /.<67@! .-*3! +06/*,*3'(! /0.='3:!

)(925(2:'):'4(! `mb>! o'! +*,6:19/74/-2E*+'! `Q&Pub@! .='3:! /'! 5/47! 724<'3:! 4:*/*76! +.37! /.!



! #"!

)(925(67'(<.:*23!+'7!=('--237!+'<*'3:!:2E*?4'!524(!/'7!MPN!D!:',56(.:4('!.,A*.3:'>!L24(!'3!

/*,*:'(!/t'E527*:*23@!/'!=('--23!'7:!.+,*3*7:(6!/'!5/47!(.5*+','3:!5277*A/'!.4!5.:*'3:>!o'!<2/4,'!

,.E*,./!+'!Q&Pu!5(67'3:!+.37!/'!=('--23!3'!+2*:!5.7!+65.77'(!"n!,ovg=v824(!24!%!,ovg=v824(!

524(! /'7!'3-.3:7!+'!,2*37!+'!"n!g=7>!P*! /.!+6)23=6/.:*23!70'--'):4'!+*('):','3:!'3!43*:6!+'!

=('--'@! /'7! =('--237! 3'! 74A*77'3:! 5.7! /06:.5'! +'! /.<.='>! o.! 5(67'3)'! +'!Q&Pu! (*7?4'! ./2(7!

+0'3:(.Z3'(! +'7! '--':7! *3+67*(.A/'7!\! :(24A/'7! =.7:(2Y*3:'7:*3.4E! `3.476'7@! <2,*77','3:7@!

+24/'4(7! .A+2,*3./'7b@! )651./6'7@! :(24A/'7! ).(+*2<.7)4/.*('7! `1952:'37*23! .(:6(*'//'@!

:.)19).(+*'@!'7724--/','3:b@!-*;<('!':!5/47!(.(','3:!+'7!)2,5/*).:*237!3'4(2/2=*?4'7>!!

!

otU='3)'!3.:*23./'!+'!76)4(*:6!+4!,6+*).,'3:!':!+'7!5(2+4*:7!+'!7.3:6!`UdP&b!.!6,*7!

+'7!(')2,,.3+.:*237!)23)'(3.3:!/'7!*3:'(<.//'7!+'!:',56(.:4('!.4:2(*767!'3!-23):*23!+'!/.!+4(6'!

+'! )237'(<.:*23!+4!=('--23>!o.! :',56(.:4('!+'! )237*=3'!+65'3+!5(*3)*5./','3:!+'! /.!+4(6'!

:2:./'!+'!)237'(<.:*23!+4!=('--23!?4*!5(6);+'!/.!5(2)6+4('!+'!=('--'>!

!!

">#>#>#>! L(6,6+*).:*23!.<.3:!*38'):*23!

!

o.!5('7)(*5:*23!+t43'!5(6,6+*).:*23!797:6,.:*?4'!.<.3:!(6*38'):*23!+4!=('--23!3'!-.*:!

5.7!)237'3747!,.*7!('7:'!4:*/*76'!5.(!)'(:.*3'7!6?4*5'7@!?4'/!?4'!72*:!/'!:95'!+'!=('--23>!o'!5/47!

724<'3:@!43!.3:*1*7:.,*3*?4'!':!43!)2(:*)2p+'!723:!.+,*3*7:(67!.4!5.:*'3:!43'!+',*Y1'4('!.<.3:!

/.!=('--'>!!

!

">#>#>$>! e2*'7!+t.A2(+!':!(6*38'):*23!

! !

o.!<2*'!<'*3'47'!)'3:(./'!'7:!/.!<2*'!+0.A2(+!+'!(6-6('3)'!524(!/0*38'):*23!+4!=('--23@!

A'.4)245!+'!5.:*'3:7!6:.3:!52(:'4(7!+'!).:16:'(!)'3:(.4E!D!*37'(:*23!56(*516(*?4'!`LXMMY/*3'b>!

ot4:*/*7.:*23! +'7! )1.,A('7! *,5/.3:.A/'7! '7:! 5/47! .3')+2:*?4'! ,.*7! '3)2('! 4:*/*76'! +.37! /'7!

.//2=('--'7! 56+*.:(*?4'7! '3! /0.A7'3)'! +0.4:('! <2*'! .))'77*A/'>! L.(! 2(+('! +'! 5(6-6('3)'@! /'7!

).:16:'(7!<'*3'4E!)'3:(.4E!723:!4:*/*767!'3!5(*2(*:6@!54*7!/'7!<2*'7!+0.A2(+!56(*516(*?4'7@!54*7!

/'7!)1.,A('7!*,5/.3:.A/'7!`hb>!

!

o'! +6A*:! +t.+,*3*7:(.:*23! +2*:! B:('! .+.5:6! .4! :95'! +'! =('--23@! D! 7'7! ,2+./*:67! +'!

)237'(<.:*23!`5(67'3)'!+'!Q&Pu!24!323b@!D!/.!)2,5.:*A*/*:6!URu@!D!/t^='!+4!5.:*'3:!':!D!7.!

:2/6(.3)'>!L24(! /'7!5.:*'3:7!56+*.:(*?4'7@! /.!P2)*6:6!V(.3)25123'!+'!S('--'!+'!&2'//'! ':!+'!



! ##!

H16(.5*'!M'//4/.*('!`PVS&YHMb!.!6,*7!+'7!(')2,,.3+.:*237!)23)'(3.3:!/'7!+6A*:7!+0*38'):*23!

+4!=('--23!\!'3:('!#T!':!mT!,ov1'4('!)1'C!/'!324((*7723@!"nn!D!"Tn!,ov1'4('!847?40D!/0^='!+'!

"n!.37@!#nn!,ov1'4('!)1'C!/0'3-.3:!+'!5/47!+'!"n!.37!':!#Tn!,ov1'4('!)1'C!/0.+2/'7)'3:>!

!

!"5"!,61(780*4-89'*:0-;)/6(0*<'(&=0'*>4:<?*

*

">$>">! L(*3)*5'!

!

o0.))'5:.:*23!+043!=('--23!+65'3+!+'7!+*--6('3)'7!+'!)2,5.:*A*/*:6!'3:('!/'!+233'4(!':!

/'!(')'<'4(!':!+23)!+'7!.3:*=;3'7!+4!)2,5/'E'!,.8'4(!+t1*7:2)2,5.:*A*/*:6!`M&Nb!'E5(*,67!

5.(!/'7!)'//4/'7!+'!)'7!+'(3*'(7>!H24:'7!/'7!)'//4/'7!+'!/02(=.3*7,'!'E5(*,'3:!D!/'4(!74(-.)'!43!

'37',A/'!+'!=;3'7!.55'/67!M&N!24!797:;,'!F!N4,.3!o'4g2)9:'!.3:*='3!G!`NoUb!)1'C!/0B:('!

14,.*3!':!)2+.3:!524(!+'7!=/9)25(2:6*3'7!:(.37,',A(.3.*('7!+'!)/.77'!X!':!XX>!o'7!,2/6)4/'7!

NoU! 5(67'3:'3:! +'7! 5'5:*+'7! .4E! (6)'5:'4(7! +'7! /9,512)9:'7! H! ':! 5'(,'::'3:! .4! 797:;,'!

*,,43*:.*('!+'!(')233.*:('!':!+*--6('3)*'(!/'!F!72*!G!+4!F!323!72*!G>!u))45.3:!43'!(6=*23!+'!%!D!

T!,6=.A.7'7!74(!/'!A(.7!)24(:!+4!)1(2,272,'!h@!/'!797:;,'!NoU!)2+'!524(!/'7!,2/6)4/'7!+'!

74(-.)'!)'//4/.*('!756)*./*76'7!+.37!/.!5(67'3:.:*23!+'7!5'5:*+'7!.3:*=63*?4'7!.4E!/9,512)9:'7!

H!MQr{!':!MQ%{!`rb>!

!

o'7! 5(*3)*5.4E! 5(2+4*:7! )2+67! +.37! /'! M&N! 723:! /'7! .3:*=;3'7! ,.8'4(7!

+t1*7:2)2,5.:*A*/*:6>!u3!+*7:*3=4'!%!5(25(*6:67!=636:*?4'7!-23+.,'3:./'7!+4!M&N!\!!

Y! L2/9=63*7,'!\!5/47*'4(7!=;3'7!)2+'3:!524(!/'7!,2/6)4/'7!+'!)/.77'!X!':!XX!w!

Y! H(.37,*77*23!'3!1.5/2:95'!w!

Y! L2/9,2(51*7,'!\!'E*7:'3)'!+'!5/47*'4(7!.//;/'7!+'!)1.?4'!=;3'!524(!)1.?4'!/2)47!.4!

7'*3!+'!/.!5254/.:*23!w!

Y! M2+2,*3.3)'!\!'E5('77*23!+.37!/.!,B,'!)'//4/'!524(!)1.?4'!/2)47!+4!=;3'!+02(*=*3'!

5.:'(3'//'!':!+4!=;3'!+02(*=*3'!,.:'(3'//'>!

o'!M&N!)2,5('3+! :(2*7!)/.77'7!?4*!7'!+*7:*3=4'3:!5.(! /.! -23):*23!':! /0'E5('77*23!+'!

/'4(7!5(2+4*:7>!o'7!,2/6)4/'7!+4!M&N!X!723:!5(67'3:'7!74(!:24:'7!/'7!)'//4/'7!34)/66'7!':!/'7!

:1(2,A2)9:'7@! /'7! ,2/6)4/'7! +4! M&N! XX! 723:! 5(67'3:'7! 74(! )'(:.*3'7! )'//4/'7! +4! 797:;,'!

*,,43*:.*('!`,.)(251.='7@!,232)9:'7@!/9,512)9:'7!R@!)'//4/'7!5(67'3:.:(*)'7!+t.3:*=;3'7b!':!

/'7!,2/6)4/'7!+4!M&N!XXX!723:!+'7!,2/6)4/'7!<.(*6'7!+23:!)'(:.*3'7!-23:!5.(:*'!+4!)2,5/6,'3:!



! #$!

24!+'7!)9:2g*3'7>!]//'7!723:! :24:'7!)2+6'7!5.(!+'7!=;3'7!+4! /2)47!NoU@!.4!32,A('!+'!7*E! \!

NoUYU@!NoUYR@!NoUYM@!NoUYQL@!NoUYQi!':!NoUYQW>!!

M'7! ).(.):;('7! 723:! D! /02(*=*3'! +043'! =(.3+'! <.(*.A*/*:6! *3:'(*3+*<*+4'//'! ':! -23:! +4!

797:;,'!NoU!/'!+6:'(,*3.3:!5(*3)*5./!+4!(674/:.:!+'!=('--'>!o0*3+*).:*23!5(*3)*5./'!+4!:95.='!

NoU!+'!)/.77'!X!':!+'!)/.77'!XX!'7:!/.!(')1'()1'!+'!)2,5.:*A*/*:6!'3:('!/'!+233'4(!':!/'!(')'<'4(!

+.37! /'! ).+('! +'! /.! :(.375/.3:.:*23! +02(=.3'7! 24! +'! /0.//2=('--'! +'! MPN>!L/47! +'! "n! nnn!

,2/6)4/'7!NoU!723:!+6)(*:'7!)1'C! /014,.*3@!)'!?4*!'3!-.*:! /'!797:;,'!/'!5/47!52/9,2(51'!D!

/01'4('!.):4'//'!`sb>!

!

">$>#>! d2,'3)/.:4('!

!

X/! 'E*7:'! +'! 32,A('47'7! <.(*.:*237! 5277*A/'7! +.37! /'7! 76?4'3)'7! +t.)*+'7! .,*367! +'7!

,2/6)4/'7!NoU@!('3+.3:!/.!32,'3)/.:4('!)2,5/'E'>!o'7!.//;/'7!NoU!723:!32,,67!'3!4:*/*7.3:!

43! 797:;,'! ./51.34,6(*?4'! A.76! 74(! /.! -.,*//'! +'! =;3'7!NoU! ':! /.! <.(*.:*23! +'! 76?4'3)'!

756)*-*?4'!`-*=4('!%b!`rb>!

#

<-+,,K,!#!(3#$?R2"2#8+'#H#*%+D8(#$!#@#*%2RR'!(#9S#@#$2=23(#T;0#<!#

8'!D2!'#*%+D8#$!#@#*%2RR'!(#$?R2"23#)"!#(?'2!#+,,?,2M)!#*&$+"3#

8&)'# $!(# D&,?*),!(# 6<.# 7# ,+# *&"R&'D+32&"# (2D2,+2'!# !3#

=?"?'+,!D!"3#'!*&"")!(#8+'#)"#DND!#+"32*&'8(0#<!#8'!D2!'#

*%+D8# +((&*2?# +)# $!)U2KD!# *%+D8# $!# @# *%2RR'!(# R&'D!# ,!#

3O8+=!#=?"?'2M)!#1+((!#'?(&,)32&"A#"2>!+)#*&''!(8&"$+"3#7#,+#

$?R2"232&"#!U2=?!#8&)'#)"#3O8+=!#+,,?,2M)!#$!#='!RR!#$!#4560#

<!(# @# (?'2!(# ()2>+"3!(# $?R2"2((!"3# ,!(# 8&,OD&'8%2(D!(#

!U&"2M)!(#!3#2"3'&"2M)!(0#V"#+O+"3#,!(#H#*%+D8(A#,+#'?(&,)32&"#

8!'D!3#$W2$!"32R2!'#$!#R+X&"#*!'3+2"!#)"#+,,K,!0!

!"#$%&'H')'I/1&08,-.$%&'3$'4?4.J1&'7KL'&0'2"#$&$%':M<'

!
">$>$>! O7.='!+.37!/.!=('--'!':!)12*E!+4!+233'4(!

!

o.! )2,5.:*A*/*:6! '3:('! +233'4(! ':! (')'<'4(! '7:! )(4)*./'! .4! 74));7! +'! /.! =('--'!

.//2=63*?4'!':!6:(2*:','3:!/*6'!D!/0*+'3:*:6!NoU!w!/'7!,2/6)4/'7!+4!M&N!+'!)/.77'!X!':!XX!723:!

/'7!,2/6)4/'7!/'7!5/47!*,,432=;3'7!524<.3:!B:('!(')2334'7>!o'7!$!/2)*!NoUYQW@!NoUYR!':!

NoUYU!723:!/'7!5/47!*,52(:.3:7!524(!6:.A/*(!43'!)2(('7523+.3)'!'3:('!+233'4(!':!(')'<'4(>!



! #%!

P*! +'4E! *3+*<*+47! 723:!NoUY*+'3:*?4'7@! /'4(7!,2/6)4/'7!NoU!5(67'3:'3:! /'7!,B,'7!

5'5:*+'7!':!/'4(7!/9,512)9:'7!H!723:!:2/6(.3:7!.4E!,B,'7!(65'(:2*('7!5'5:*+*?4'7!\!'3!).7!+'!

=('--'! */! 30'7:! 5.7! 2A7'(<6! +'! (65237'! .//2=63*?4'>! ]3! ('<.3)1'@! 7*! +'4E! *3+*<*+47! 23:! +'7!

,2/6)4/'7!NoU!+*--6('3:'7@! /'4(7! /9,512)9:'7!H! <23:! B:('! :2/6(.3:7! D! +*--6('3:7! (65'(:2*('7!

5'5:*+*?4'7!':!43'!(65237'!.//2=63*?4'!7'!5(2+4*(.!'3!).7!+'!=('--'!`"nb>!o'!+233'4(!+2*:!+23)!

52776+'(!43!:95.='!NoU!.477*!5(2)1'!?4'!5277*A/'!+'!)'/4*!+4!(')'<'4(!524(!/*,*:'(!/'!(*7?4'!

+'!('8':!':!5'(,'::('!43'!A233'!5(*7'!+'!=('--'>!

!

o'!)12*E!+'!+233'4(!'7:!)2+*-*6!`-*=4('!Tb>!O3!+233'4(!.55.('3:6!)2,5.:*A/'!+2*:!B:('!

)12*7*!'3!5(*2(*:6>!]3!).7!+0*,5277*A*/*:6!+09!.<2*(!(')24(7@!*/!-.4:!25:'(!524(!43!+233'4(!323!

.55.('3:6!)2,5.:*A/'!`51632Y*+'3:*?4'b>!]3!/0.A7'3)'!+'!+233'4(!323!.55.('3:6!)2,5.:*A/'@!

/'! )12*E! 7'!52(:'(.! 74(!43!+233'4(!./:'(3.:*-!\!=('--'!+043'!43*:6!+'! 7.3=!5/.)'3:.*('@!=('--'!

1.5/2Y*+'3:*?4'!24!+233'4(!5.(:*'//','3:!)2,5.:*A/'>!

!

!

'

' '

!"#$%&'G')'L,#/%".91&'3&'89/"N'3$'3/00&$%'

O3'! )2,5.:*A*/*:6! F!NoUY25:*,./'!G! 6:.3:! (')1'()16'@! /'7! +233'4(7!NoUY*+'3:*?4'7!

*3:(.-.,*/*.4E!`+233'4(7!=632Y*+'3:*?4'7b!723:!5(*<*/6=*67>!o'!797:;,'!NoU!6:.3:!'E5(*,6!+'!

-._23!)2+2,*3.3:'!':!:(.37,*7!5.(!1.5/2:95'!)2,5/':@!/.!5(2A.A*/*:6!524(!43!5.:*'3:!+0.<2*(!43!

+233'4(!NoUY*+'3:*?4'! '7:! +'! #T}! 524(! )1.?4'!,',A('! +'! 7.! -(.:(*'>! U4! :2:./@! $n}! +'7!

5.:*'3:7!7'4/','3:!23:!43!+233'4(!NoUY*+'3:*?4'!.55.('3:6!+*7523*A/'>!

!

#

.,,&=!"!2*#%!D+3&8&2!32*#*!,,#3'+"(8,+"3+32&"#

964Y;#C#+,,&='!RR!#$!#456!

:0! 6<.# 2$!"32*+,# (21,2"=# C# Z)D!+)# 6<.[

2$!"32M)!#

@0! 6+8,&2$!"32*+,#C#%+8,&[2$!"32M)!#

B0! \"'!,+3!$#C##$&""!)'#"&"#+88+'!"3?#

H0! 4&'$#1,&&$#64Y#C#(+"=#$!#*&'$&"##

!
'

!"#$%&'O')'P"4.%"Q$."/0'3$'.?=&'3&'3/00&$%'3-04',B-,,/#%&CC&'&0'F$%/=&'&0.%&'(DDE'&.';E(D':G<'



! #T!

]3!]4(25'@!'3:('!"ssn!':!#n"s@!/'!32,A('!+'!=('--'7!(6./*76'7!D!/0.*+'!+043!+233'4(!323!

.55.('3:6!.!.4=,'3:6!+'!,.3*;('!)237*+6(.A/'!`-*=4('!hb!`Tb>!!

o.! 76/'):*23! +4! +233'4(! 824'! 43! (I/'! +6:'(,*3.3:! 74(! /'! +'<'3*(! +'! /.! =('--'>! ]3!

/0.A7'3)'!+'!+233'4(!)2,5.:*A/'!+.37!/.!-(.:(*'@!43'!(')1'()1'!+.37!/'7!-*)1*'(7!*3:'(3.:*23.4E!

5'4:!5'(,'::('!+0*+'3:*-*'(!43!+233'4(!NoUY*+'3:*?4'!323!.55.('3:6>!]3!]4(25'@!/.!(6-6('3)'!

24!F!=2/+!7:.3+.(+!G!524(!/'!)12*E!+043!+233'4(!323!.55.('3:6!'7:!43!+233'4(!"nv"n!24!51632Y

*+'3:*?4'!)0'7:YDY+*('!*+'3:*?4'!.4!3*<'.4!.//6/*?4'!524(!/'7!T!=;3'7!NoUYU@!YR@!YM@!YQW!':!Y

Qi! 5(67'3:7! '3! +'4E! 'E',5/.*('7! 524(! )1.?4'! *3+*<*+4>! o0^='! ':! /'! 7:.:4:! <*7YDY<*7! +4!

)9:2,6=./2<*(47!`M&eb!723:!.477*!5(*7!'3!)2,5:'!`""b>!!

o2(7?40*/! 30'7:! 5.7! 5277*A/'! +0*+'3:*-*'(! 43! +233'4(! "nv"n@! /'! )12*E! 7'! 52(:'! 74(!

/04:*/*7.:*23! +043! +233'4(! +'! -*)1*'(! sv"n@! 1.5/2Y*+'3:*?4'! 24! +'! PM>! L24(! )'! +'(3*'(@!

/0*,,.:4(*:6!+4!797:;,'!NoU!+4!324<'.4Y36!'E*='!43'!,2*3+('!)2,5.:*A*/*:6!NoU!\!%vh!D!hvh@!

)2(('7523+.3:!.4E!=;3'7!NoUYU@!NoUYR!':!NoUYQW>!

Q.37!/06:4+'!+'!o''!PK!0(*9@"!'3!#nnm@!)1.?4'!*3)2,5.:*A*/*:6!NoU!'7:!.772)*6'!D!43'!

+*,*34:*23!+'!74(<*'!+'7!5.:*'3:7!.5(;7!.//2=('--'!+'!MPN@!/.!323Y)23)2(+.3)'!D!+'4E!/2)*!24!

5/47!6:.3:!43!-.):'4(!.==(.<.3:>!ot^='!+4!5.:*'3:@!/0':13*'@!/'!7:.+'!+'!/.!,./.+*'!':!/'!7:.:4:!+4!

M&e!6:.*'3:!.477*!5(6+*):*-7!+'!/.!74(<*'!?4'!/.!)2,5.:*A*/*:6!NoU!+4!+233'4(!`"#b>!

!

#>! N*7:2(*?4'!+'!/.!=('--'!+'!MPN!

!

! o'7! :(.<.4E! 74(! /0.//2=('--'! +'! MPN! 23:! +6A4:6! .5(;7! /'7! 'E5/27*237! 34)/6.*('7!

+0N*(271*,.!':!+'!d.=.7.g*>!!]3!"s%s@!o'23!u((*7!K.)2A723!6:4+*'!/'7!'--':7!+'!/0*((.+*.:*23!74(!

+'7!724(*7!':!+6)24<('!?40'//'7!74(<*<'3:!D!43'!*((.+*.:*23!)2(52('//'!:2:./'!`XMHb!/6:./'!=(^)'!D!

/.! 5(2:'):*23! +'! /'4(! (.:'! 5.(! 43'! -'4*//'! +'! 5/2,A>! ]3! "sT"@! ]=23! o2('3C! +6,23:('! /.!

(6<'(7*A*/*:6! +'7! '--':7! /6:.4E! +'7! (.+*.:*237! 5.(! /.! :(.37-47*23! +'! )'//4/'7! ,6+4//.*('7! 24!

75/63*?4'7!5(2<'3.3:!+'!724(*7!7.*3'7!.4!=632:95'!7',A/.A/'!`"$b>!]3!"sTh@!Q>~>N>!R.(3'7!

(.552(:'!524(!/.!5(',*;('!-2*7!/'!:(.*:','3:!+043'!724(*7!.::'*3:'!+'!/'4)6,*'!5.(!XMH!74*<*'!5.(!

43'!:(.375/.3:.:*23!+'!,2'//'!.//2=63*?4'>!X/!2A7'(<'!?4'!+'7!724(*7!/'4)6,*?4'7!:(.*:6'7!5.(!

XMH!54*7!=('--6'7!.<')!43'!&u!793=63*?4'!,'4('3:!+'!/'4(!/'4)6,*'!./2(7!?4'!)'//'7!=('--6'7!

.<')!43'!,2'//'!.//2=63*?4'!,'4('3:!5/47!:.(+*<','3:@!5(2A.A/','3:!+'!/.!(6.):*23!+4!=('--23!

)23:('!/01I:'!`=(.-:!<'(747!127:!+*7'.7'@!SeNb!`"%b>!

! !

U4E!]:.:7YO3*7@!]+q.(+!Q233.//!H12,.7!'7:!/'!5(',*'(!D!:'3:'(!43'!.55(2)1'!7*,*/.*('!

)1'C!/t12,,'!.5(;7!7'7!(')1'()1'7!74(!/'7!)1*'37!':!43'!5(',*;('!:(.375/.3:.:*23!.//2=63*?4'!



! #h!

(6477*'! '3! "sh#>! ]3! 5.(.//;/'! '3! V(.3)'! '3! "sTr@! S'2(='7! &.:16! =('--'! 7*E! 5197*)*'37!

924=27/.<'7! *((.+*67! .))*+'3:'//','3:! +.37! 43! (6.):'4(! 34)/6.*('! ':! 5(67'3:.3:! 43'! .5/.7*'!

,6+4//.*('>!X/!(.552(:'!'3!"shT!/.!5(',*;('!.//2=('--'!(6477*'!)1'C!43!8'43'!5.:*'3:!.::'*3:!+'!

/'4)6,*'! .*=4�! ':! 2A:*'3:! 43'! (6,*77*23! )2,5/;:'>! o'! 5.:*'3:! +6)6+'(.! +'! )2,5/*).:*237!

5(2A.A/','3:!/*6'7!D!/.!SeN>!�!)'::'!652?4'@!/'7!51632,;3'7!+'!('8':7!?4*!.))2,5.=3'3:!/'7!

=('--'7!<*'33'3:!:'(3*(!/'7!(674/:.:7!+'7!6?4*5'7>!]3!"shh@!%"m!=('--'7!+'!,2'//'!.//2=63*?4'!

-.,*/*./'7!23:!+68D!6:6!54A/*6'7!+.37!/.!/*::6(.:4('@!.<')!43'!74(<*'!5(2/23=6'!+'7!5.:*'3:7!+.37!

7'4/','3:!:(2*7!).7!`"$b>!!

!

o.!+6)24<'(:'!+4!797:;,'!NoU!5.(!K'.3!Q.477':!'3!"shm!?4*!/4*!<.4+(.!/'!5(*E!d2A'/!

+'!,6+')*3'! '3! "srn!,.(?4'! 43'! 6:.5'! *,52(:.3:'! +.37! /01*7:2*('! +'! /.! =('--'! +'!,2'//'@!

5'(,'::.3:!+'!+6-*3*(!/.!)2,5.:*A*/*:6!'3:('!+233'4(7!':!(')'<'4(7>!o.!5(',*;('!:(.375/.3:.:*23!

.//2=63*?4'!:16(.5'4:*?4'!D!/t.*+'!+043!+233'4(!NoUY*+'3:*?4'!.55.('3:6!'7:!(6./*76'!'3!"shr!

5.(!]+q.(+!Q233.//!H12,.7!)1'C!43!5.:*'3:!5(67'3:.3:!43!+6-*)*:!*,,43*:.*('!)237:*:4:*233'/>!

V2(:7!+'!)'!74));7@!/'7!:(.<.4E!7'!524(74*<'3:!':!43'!:(.375/.3:.:*23!.//2=63*?4'!'3:('!*3+*<*+47!

323!.55.('3:67!7'(.!,*7'!'3!.55/*).:*23!,2*37!+'!+*E!.37!5/47!:.(+!`"Tb>!]3!"srh@!K'.3!Q.477':!

-23+'! /0.772)*.:*23! V(.3)'! S('--'! +'! &2'//'>! P.! -*3./*:6! '7:! +'! )22(+233'(! /0.):*<*:6! +'!

/0'37',A/'! +'7! .):'4(7! +'! /.! =('--'! +'!,2'//'! '3!,'::.3:! '3! 5/.)'! 43! -*)1*'(! )'3:(./*76! +'7!

+233'4(7!524(!+6<'/255'(!/'7!=('--'7!323!.55.('3:6'7!NoU!)2,5.:*A/'7!`"hb>!

!

$>! X3+*).:*237!+'!/.!=('--'!

!

M1.?4'!.336'!/.!P2)*6:6!]4(256'33'!+'!S('--'!+'!&2'//'!`]4(25'.3!P2)*':9!-2(!R23'!

&.((2q!H(.375/.3:.:*23@!]R&Hb!54A/*'!43!(.552(:!+6+*6!.4E!*3+*).:*237!+'!/.!=('--'!+'!MPN!

A.76!74(!/'7!+6<'/255','3:7!)/*3*?4'7!':!7)*'3:*-*?4'7!(6)'3:7!`"mb>!o02A8'):*-!+'!)'!(.552(:!'7:!

+'!-24(3*(!+'7!(')2,,.3+.:*237!524(!1.(,23*7'(!/'7!5(.:*?4'7!D!:(.<'(7!/'7!+*--6('3:7!)'3:('7!

'4(256'37>!!

ot.//2=('--'! )1'C! /'7! '3-.3:7! ':! /'7! .+2/'7)'3:7! ('5(67'3:'! 5/47! +'! #n}! +'! /t.):*<*:6!

=/2A./'! +0.//2=('--'>!M1'C! /'7! 5.:*'3:7! 56+*.:(*?4'7@! /'7! )2,5/*).:*237! /*6'7! D! /.! =('--'! 723:!

6:(2*:','3:! /*6'7! D! /'4(! +6<'/255','3:!\! +97-23):*233','3:! +'7! 2(=.3'7@! (':.(+! +'!

+6<'/255','3:!12(,23./@!(':.(+!+'!)(2*77.3)'@!*3-'(:*/*:6@!:(24A/'7!+'!/t14,'4(@!':)>!

!



! #m!

5"!"!4$8)A9(B&01*89@&='01**

!

]3! #n#n@! /'7! *3+*).:*237! ,./*=3'7! +'! /0.//2=('--'! +'! MPN! ('5(67'3:'3:! T%}! +'7!

*3+*).:*237! +0.//2=('--'! 56+*.:(*?4'>! o'7! /'4)6,*'7! .*=�'7! ,96/2A/.7:*?4'7! `oU&b! ':!

/9,512A/.7:*?4'7! `oUob@! /'7! 793+(2,'7! ,96/2+975/.7*?4'7! `P&Qb! ':! /'7! /9,512,'7! 323!

N2+=g*3*'37!('5(67'3:'3:!/'7!?4.:('!5(*3)*5./'7!*3+*).:*237!+'!/0.//2=('--'>!!

o'7! .4:('7! 5.:12/2=*'7! 524<.3:! B:('! )23)'(36'7! 5.(! /0.//2=('--'! 723:! /.! /'4)6,*'!

,96/2p+'! )1(23*?4'! `o&Mb@!/.! /'4)6,*'! ,232Y,96/2)9:.*('! 84<63*/'! ':! /'! /9,512,'! +'!

N2+=g*3>!

!

5"+"!C9(B)@)=&01*')'*89@&='01*

!

o'7!16,2=/2A*325.:1*'7!-23:!5.(:*'!+'7!*3+*).:*237!323!,./*=3'7!6/*=*A/'7!D!/0.//2=('--'!

+'!MPN!w!43!:.4E!+'!(6477*:'!+'!=('--'!+'!5/47!+'!rn}!'7:!(.552(:6!)1'C!/'7!'3-.3:7!.::'*3:7!+'!

+(65.32)9:27'!76<;('!24!+'!�Y:1./.776,*'!,.8'4('! `"rb>!o0.//2=('--'!+'!MPN!'7:!6=./','3:!

*3+*?46'!+.37!+0.4:('7!5.:12/2=*'7!323!,./*=3'7!\!.5/.7*'!,6+4//.*('!*+*25.:1*?4'@!52(519(*'@!

+6-*)*:7!*,,43*:.*('7!)2,A*367!76<;('7@!=(.34/2,.:27'!7'5:*?4'!)1(23*?4'@!*,,432+6-*)*'3)'!

5(*,.*('@! ,4)252/97.))1.(*+27'@! ,./.+*'7! 5'(2E972,./'7! +'! 7:2)g.='@! 27:6256:(27'@!

793+(2,'7!*3367!+t*374--*7.3)'!,6+4//.*('@!+672(+('7!.4:2Y*,,437@!':)>!!

M'(:.*3'7!:4,'4(7!72/*+'7!723:!.477*!)23)'(36'7!5.(!/0.//2=('--'!+'!MPN!\!:4,'4(7!+'7!

)'//4/'7!='(,*3./'7!':!+4!797:;,'!3'(<'4E!)'3:(./@!7.()2,'7!':!3'4(2A/.7:2,'>!

!

%>! c5*+6,*2/2=*'!

!

! ]3!V(.3)'@!/0.//2=('--'!56+*.:(*?4'!('5(67'3:'!'3<*(23!$nn!).7!5.(!.3@!/'7!5.:*'3:7!6:.3:!

(65.(:*7! +.37! "T! )'3:('7! 'E)/47*<','3:! 56+*.:(*?4'7! 24!,*E:'7! +.37! /'7! =(.3+'7!,6:(252/'7!

-(.3_.*7'7>!H247!+6)/.('3:!/'4(!.):*<*:6!D!/0U='3)'!+'!/.!R*2,6+')*3'@!)'!?4*!5'(,':!+0./*,'3:'(!

/.!A.7'!+'!+2336'7!*3:'(3.:*23./'!L(2&XP'!`"sb>!

!

D"!"!:9*E910*20*2)''$01*&'(0.'9(&)'9@0*C.)FG,0*

!

M22(+2336'!5.(!/0]R&H@!/.!A.7'!+'!+2336'7!*3:'(3.:*23./'!L(2&XP'!`#nb!'7:!./*,'3:6'!

5.(!/'7!6:.A/*77','3:7!+'!7.3:6!/2(7?4043!5.:*'3:!A636-*)*'!+043'!:16(.5*'!)'//4/.*('!24!+043'!



! #r!

=('--'!+'!&u@!MPL!24!PM>!M'(:.*3'7!+2336'7!A*2/2=*?4'7!':!)/*3*?4'7!723:!'3('=*7:(6'7!+.37!/.!

A.7'!':!<./*+6'7!:247!/'7!.37!D!/02)).7*23!+'7!.4+*:7!+4!5(2=(.,,'!+0.))(6+*:.:*23!KUMX]@!+.37!

/02A8'):*-!+0.,6/*2('(!/.!5(*7'!'3!)1.(='!+'7!5.:*'3:7@!/'4(!5.()24(7!':!)'/4*!+'!/'4(!+233'4(!':!

+'!5(2,24<2*(!/.!?4./*:6!+'7!5(.:*?4'7!,6+*)./'7!+'7!)'3:('7!756)*./*767!524(!/0'37',A/'!+'7!

5(2)'7747!+'!=('--'!+'!MPN>!

!

D"+"!,(9(&1(&H-01*2I9@@)=.0%%0*A$2&9(.&H-0*%.9'J9&10*

!

o0.):*<*:6!+0.//2=('--'!56+*.:(*?4'!'3:('!#n"r!':!#n#"!'7:!+6:.*//6'!524(!)1.?4'!)'3:('!

+.37!/'!:.A/'.4!">!L.(,*!/'7!$nm!.//2=('--'7!56+*.:(*?4'7!+6)/.(6'7!'3!#n#"@!$nh!+0'3:('!'//'7!

23:!6:6!7.*7*'7!+.37!/.!A.7'!L(2&XP'@!)'!?4*!.!5'(,*7!+0'E:(.*('!/'7!7:.:*7:*?4'7!)23)'(3.3:!/0^='!

+'7!5.:*'3:7@!/'!:95'!+'!5.:12/2=*'!':!/'!:95'!+'!=('--'!`"sb>!Q.37!/'!S(.3+!]7:@!/'7!)'3:('7!+'!

(6-6('3)'!d.3)9!':!P:(.7A24(=!(6./*7'3:!43'!<*3=:.*3'!+0.//2=('--'7!56+*.:(*?4'7!5.(!.3>!

R-Q,&-$'(')'A2/,$."/0'3&',S-8."2".+'3S-,,/#%&CC&'=+3"-.%"T$&'&0'!%-08&'&0.%&';E(M'&.';E;(':(D<'

! !"#$!!"#%!!"!"!!"!#!

!"#$%&'()*#"'+%),"-+./&0.%#)1%00%2#.3! 44! 45! 46! !"!

70%#8"3/)9%##&3$! :! ;! ;! 4!
*#%3"<0%)7,=! 5! 4! :! 6!

>.00%),?+./&0)@%&33%)$%)90&3$#%! 5;! 5;! 45! !#!

>A"3)B3-/./'/)$CDE8&/"0"2.%)%/)$C"3F"0"2.%)+E$.&/#.G'%! :4! :;! 4H! $!!

I&#-%.00%),?+./&0)$%)0&)J.8"3%)"3F"0"2.%)+E$.&/#.G'%! 46! 4K! 4K! $"!

I"3/+%00.%#! 6! 54! 54! 54!
&'()*+,-./0'1+234(5'(06! 7! 8! #7! 8!
L&3/%-),?/%0)M.%'! 4K! 54! 56! 5K!
1&#.-),?+./&0)L%FN%#)'3./E)DE8&/"O.88'3"0"2.%)+E$.&/#.G'%! PK! ;5! :Q! P;!

1&#.-),?+./&0)R"<%#/)M%<#E! ;6! ;4! K5! %&!

1&#.-),?+./&0)S&.3/O>"'.-)4H6),E8&/"0"2.%)*#%TT%)$%)I"%00%! ;! 54! 54! 54!
R%33%-)7,=! 55! 4H! U! 5U!

R"'%3),?+./&0)7D&#0%-)L.F"00%! 5H! 5;! 54! '"!

90:'6;<=:>+,-./0'1+2?+,'=0?./?::?! #@! #%! #7! #7!
A<0'1! !$!! 7"#! !$%! 7"@!

!

o.! (65.(:*:*23! '3:('! 5.:12/2=*'7! ,./*=3'7! ':! 323! ,./*=3'7! +.37! /'7! *3+*).:*237!

+0.//2=('--'! )1'C! /'7! (')'<'4(7! +'! ,2*37! +'! "r! .37! '7:! 5(67'3:6'! +.37! /'! :.A/'.4! #>!o.!

+*7:(*A4:*23!'7:!('/.:*<','3:!79,6:(*?4'!'3:('!/'7!+'4E!:95'7!+0*3+*).:*237!':!)'!?4'/!?4'!72*:!

/0^='!.4!,2,'3:!+'!/.!=('--'>!!!



! #s!

R-Q,&-$';')'P"4.%"Q$."/0'3&',BU#&'89&V',&4'=-."&0.4'-,,/#%&CC+4'3&'567'&0';E;(':(D<'

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

!"#"$"%&'"()*+,! !-$.! !-/*!
0"#".!"%&'"(12+,! !-/*! !-$.!
.."#".$"%&'"(1$+,! !-/3! !-$1!
.0"#".3"%&'"(*+,! !-/0! !-$/!

!

o.!724()'!+'!MPN!4:*/*76'!524(!/'7!$n#!5.:*'3:7!=('--67!'3!#n#"!'7:!*3+*?46'!+.37!/'!

:.A/'.4!$!'3!-23):*23!+4!:95'!+'!5.:12/2=*'!':!+4!:95'!+'!+233'4(>!

'

R-Q,&-$'@')'P"4.%"Q$."/0'3&4'4/$%8&4'3&'567'89&V',&4'=-."&0.4'-,,/#%&CC+4'&0';E;(':(D<'

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

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

! /00"1&).2!3*)("00"1&).2! ! /00"1&).2!3*)("00"1&).2!
456776"5''68'6! $1! $)! 456!456776"5''68'6! 3!! 1*! 457!
9%&:";<=>;?<=>@86! 1! .!! 48!9%&:";<=>;?<=>@86! *! 0! 46!
9%&:";7%A6&B%>=6! 1! )!! 98!9%&:";7%A6&B%>=6! $! 1/! 87!
-*."#! 6:! 79! 4;7!-*."#! 7;! 67! 469!

!

o04:*/*7.:*23!+'!)'//4/'7!+'!&u!('7:'!,.82(*:.*('@!('5(67'3:.3:!mn@T}!+'7!).7!+.37!/'7!

,./.+*'7!,./*=3'7!':!m"@#}!+.37!/'7!,./.+*'7!323!,./*=3'7>!

!

T>! U):4./*:6!52/*:*?4'!':!72)*./'!'3!V(.3)'!

!

K"!"!:0*.0=&1(.0*L.9'/0*M.0%%0*20*F)0@@0*

!

]3! "srh@! K'.3! Q.477':! -23+'! /0.772)*.:*23! V(.3)'! S('--'! +'! &2'//'! +23:! /043! +'7!

2A8'):*-7! '7:! +'! )237:*:4'(! 43! -*)1*'(! )'3:(./*76!+'!+233'4(7!<2/23:.*('7!524(!+6<'/255'(! /'7!

=('--'7! 323! .55.('3:6'7! NoU! )2,5.:*A/'7! `#"b>! U*37*@! '3! /0.A7'3)'! +'! +233'4(! -.,*/*./!

)2,5.:*A/'@! /'! ('=*7:('! '7:!43'!5277*A*/*:6! 7455/6,'3:.*('!524(! *+'3:*-*'(!43!+233'4(!24!43'!

43*:6!+'!7.3=!5/.)'3:.*('!)2,5.:*A/'7!)1'C!43!5.:*'3:!36)'77*:.3:!43'!=('--'!+'!MPN>!M'!('=*7:('!

-(.3_.*7!(')'37'!'3!#n##!5(;7!+'!$%n!nnn!+233'4(7!+23:!sr}!:9567!NoU!+'!)/.77'!X!':!XX!':!%n!

nnn!43*:67!+'!7.3=!5/.)'3:.*('>!X3:'()233'):6!.<')!:247!/'7!('=*7:('7!*3:'(3.:*23.4E@!*/!5'(,':!

/0.));7!D!5/47!+'!$m!,*//*237!+'!+233'4(7!':!rnn!nnn!43*:67!+'!7.3=!5/.)'3:.*('>!o.!)22(+*3.:*23!

+'!/0.):*<*:6!+'!/0'37',A/'!+'7!.):'4(7!+'!/.!=('--'!+'!,2'//'!+65'3+!+'54*7!#nnh!+'!/tU='3)'!

+'!/.!A*2,6+')*3'>!

!



! $n!

K"+"!C@9'*8&'&1($.&0@*+N++O+N+P*A)-.*@0*A.$@7Q080'(*0(*@9*=.0%%0*20*3,4*

*

Q.37! 43! 2A8'):*-! +0.,6/*2(.:*23! +4! 5(6/;<','3:! ':! +'! /.! =('--'! +'! MPN@! 43! 5/.3!

+0.):*237!)2,52(:.3:!7'5:!=(.3+7!.E'7!.!6:6!.+25:6!5.(!/'!,*3*7:('!+'!/.!P.3:6!':!+'7!P2/*+.(*:67!

524(!/.!56(*2+'!#n##Y#n#h!`##b>!M'!5/.3!<*7'!+043'!5.(:!D!,.*3:'3*(!/0.));7!D!:24:'7!/'7!724()'7!

+'!MPN@! .,6/*2('(! /'7! )23+*:*237!+'!5(6/;<','3:! ':! +'! 74*<*! +'7!+233'4(7! ':! /.!?4./*:6!+'7!

('=*7:('7!+'!+2336'7!':!+0.4:('!5.(:!D!('3-2()'(! /.!A*2<*=*/.3)'!'3!,.:*;('!+'!5(6/;<','3:!':!

+0.//2=('--'! +'! MPN@! .+.5:'(! /'! -*3.3)','3:! +'7! .):*<*:67! .4E! 6<2/4:*237! 72)*6:./'7! ':!

524(74*<('!/.!)2,,43*).:*23!74(!/'!+23!323!.55.('3:6>!

o.!/2*!+4!#!.2�:!#n#"!('/.:*<'!D!/.!A*26:1*?4'!'3).+('!/'!74*<*!':!/0.))2,5.=3','3:!+'7!

+233'4(7!+.37!/'!5.()24(7!+'!72*37>!!

*

K"5"!R$109-*&'(0..$=&)'9@*M.9'2*S1(*4$89()OT'/)@)=&0*C$2&9(.&H-0*

*

o'!(67'.4!S(.3+!]7:!N6,.:2Yu3)2/2=*'!L6+*.:(*?4'!`S]YNuL]b!'7:!)2,5276!+'!)*3?!

.3)*'33'7! (6=*237! -(.3_.*7'7!\! U/7.)'@! o2((.*3'@! M1.,5.=3'YU(+'33'@! V(.3)1'YM2,:6! ':!

R24(=2=3'>!P23!2A8'):*-!'7:!+'!(6523+('!/'!5/47!'--*).)','3:!5277*A/'!.4E!+',.3+'7!+'!72*37!

'3! ).3)6(2/2=*'! )1'C! /0'3-.3:! ':! /0.+2/'7)'3:! `#$b>! o.! ,*7'! '3! )2,,43! +'7! )2,56:'3)'7@!

/06)1.3='!+0*3-2(,.:*237! ':! /'7! +6)*7*237! :16(.5'4:*?4'7!5(*7'7! )2//6=*./','3:! 524(! :247! /'7!

5.:*'3:7! /2(7! +'! (643*237! +'! )23)'(:.:*23! 5/4(*+*7)*5/*3.*('7! *3:'((6=*23./'7! 5'(,'::'3:!

+01.(,23*7'(! /'7! 5(.:*?4'7@! ':! )'! A*'3! ?4'! )1.?4'! )'3:('! 1275*:./*'(! )237'(<'! 43'! 5(*7'! '3!

)1.(='!?4*!/4*!'7:!5(25('>!Q'54*7!7'5:',A('!#n"n@!#Tn!+277*'(7!723:!6:4+*67!)1.?4'!.336'!':!

43'!72*E.3:.*3'!+'!5.:*'3:7!723:!=('--67>!

!

K"D"!R$109-*.$=&)'9@*U*4TC*:<F*VW*A)-.*(&110.*2-*@&0'*0'(.0*@I<@19/0*0(*@9*F)10@@0*

*

o'! (67'.4! (6=*23./!F!NuL!oU&!G!.552(:'! 723!'E5'(:*7'! ':!2(=.3*7'!+'7!56(*2+'7!+'!

-2(,.:*23!.*37*!?4'!+'7!,2,'3:7!+06)1.3='7!+'!5(.:*?4'7!'3:('! /'7!6?4*5'7!524(! -.)*/*:'(! /.!

3.<*=.:*23!+'7!5.:*'3:7!+.37!/'!5.()24(7!+'!72*37!`#%b>!o'7!+*--6('3:7!6:.A/*77','3:7!+'!7.3:6!

+0U/7.)'!':!+'!&27'//'!723:!,2A*/*767!+'<.3:!:24:'!7475*)*23!+'!5.:12/2=*'!16,.:2/2=*?4'!24!

23)2/2=*?4'@!A63*=3'!24!,./*=3'>!o'!)23-2(:!+4!5.:*'3:!'7:!5/.)6!.4!)'3:('!+'!/.!5(*7'!'3!)1.(='>!

o'7!72*37!+'!74552(:!723:!.+.5:67!*3+*<*+4'//','3:!\!='7:*23!+'!/.!+24/'4(@!+'!/.!-.:*=4'@!5(*7'!

'3!)1.(='!34:(*:*233'//'@!='7:*23!+'7!'--':7! *3+67*(.A/'7! /*67!.4E! :(.*:','3:7!,6+*).,'3:'4E@!



! $"!

5(*7'!'3!)1.(='!72)*./'!':!-.,*/*./'@!5(67'(<.:*23!+'!/.!-'(:*/*:6!<2*('!72*37!5.//*.:*-7>!U<')!)'!

(67'.4!':! /.!)2256(.:*23!*3:'(Y6:.A/*77','3:7!?4*!'3!+6)24/'@! /.!)22(+*3.:*23!<*//'Y1I5*:./!'7:!

('3-2()6'>!

!

K"K"!R$109-*<2)@01/0'(1*0(*X0-'01*<2-@(01*><X<?*Y*,(.91E)-.=*

!

o06?4*5'! 5/4(*+*7)*5/*3.*('! +'7! NI5*:.4E! O3*<'(7*:.*('7! +'! P:(.7A24(=! `NOPb!

.))2,5.=3'!/'7!UKU!`"TY#T!.37b!.::'*3:7!+'!:4,'4(7!72/*+'7!':!+016,25.:1*'7!,./*=3'7!524(!

.,6/*2('(!/'4(!?4./*:6!+'!<*'!':!('3-2()'(!/'4(!.4:232,*'!`#Tb>!U4!7'*3!+4!S(.3+!]7:@!*/!'E*7:'!

+'4E!43*:67!UKU!5(67'3:'7!+.37!/'7!<*//'7!+'!W'*,7!':!P:(.7A24(=>!O3'!-2*7!/'!+*.=327:*)!5276@!

/'!5.:*'3:!'7:!.))2,5.=36!5'3+.3:!/.!+4(6'!+'!723!:(.*:','3:!54*7!5.(!/.!74*:'!524(!/.!5(*7'!'3!

)1.(='!+06<'3:4'//'7!76?4'//'7>!Q'7!'3:(':*'37!723:!(6./*767!524(!6<./4'(!+*--6('3:7!.75'):7!+'!

/.!<*'!+4!5.:*'3:!':!5'(,'::('!43'!5(*7'!+'!)23:.):!+*('):'!.<')!/'7!5(2-'77*233'/7!.+.5:67>!o.!

5.(:*)*5.:*23!D!+'7!5(28':7!+'!(')1'()1'!/2).4E@!3.:*23.4E!<2*('!'4(256'37!+6+*67!.4E!UKU!':!

/06=./*:6! +0.));7! .4E! *332<.:*237! 723:! .4! )f4(! +4! +*7527*:*->! O3! 5(2=(.,,'! +06+4).:*23!

:16(.5'4:*?4'!'7:!+68D!'3!5/.)'!524(!)'::'!5254/.:*23!+'!5.:*'3:7>!

!

@@R! 31001"&0')#'EI+-4+/1%&'%$'0E2/161/1$20'E2)1+$-1O#%0'

!

">! ]3).+(','3:!84(*+*?4'!

!

M2,,'!+6)(*:!+.37!/0U(:*)/'!W>!T"#hY"n!+4!M2+'!+'!/.!P.3:6!L4A/*?4'!,2+*-*6!5.(!/'!

Q6)(':!+0.55/*).:*23!3|!#n"sY%rs!+4!#"!,.*!#n"s!('/.:*-!.4E!51.(,.)*'7!D!47.='!*3:6(*'4(@!F!/.!

51.(,.)*'!D!47.='! *3:6(*'4(! `LOXb!5'4:!.774('(!524(!723!5(25('!)2,5:'!24!+.37! /'!).+('!+'!

)2256(.:*237!524(!/'!)2,5:'!+t.4:('7!51.(,.)*'7!D!47.='!*3:6(*'4(!:24:!24!5.(:*'!+'7!,*77*237!

5(6<4'7!.4E!#|!':!$|!+'!/tU(:*)/'!o>!T"#hY"!�5.(,*!/'7?4'//'7�!�/�'7!.):*237!+'!51.(,.)*'!)/*3*?4'!

723:!/'7!74*<.3:'7!\!�l�!`#hb!

Y! /0'E5'(:*7'!51.(,.)'4:*?4'!)/*3*?4'!+'7!5('7)(*5:*237!�l�!w!

Y! /.!(6./*7.:*23!+'!A*/.37!+'!,6+*).:*23!+6-*3*7!D!/tU(:*)/'!W>!T"#TY$$YT!w!

Y! /t6/.A2(.:*23!+'!5/.37!51.(,.)'4:*?4'7!5'(7233./*767!'3!)2//.A2(.:*23!.<')!/'7!.4:('7!

,',A('7!+'!/t6?4*5'!+'!72*37@!/'!5.:*'3:@!':@!/'!).7!6)16.3:@!723!'3:24(.='!w!

Y! /'7!'3:(':*'37!51.(,.)'4:*?4'7!':!/'7!.4:('7!.):*237!+t6+4).:*23!:16(.5'4:*?4'!.45(;7!+'7!

5.:*'3:7!w!



! $#!

Y! /t6/.A2(.:*23! +'! /.! 7:(.:6=*'! :16(.5'4:*?4'! 5'(,'::.3:! +t.774('(! /.! 5'(:*3'3)'! ':!

/t'--*)*'3)'!+'7!5('7)(*5:*237!':!+t.,6/*2('(!/t.+,*3*7:(.:*23!+'7!,6+*).,'3:7>!G!

!

o'!51.(,.)*'3!'7:!(')2334!)2,,'!/'!5(2-'77*233'/!+'!7.3:6!756)*./*7:'!+4!,6+*).,'3:@!

?40*/! 'E'()'! '3! 51.(,.)*'! +02--*)*3'@! '3! *3+47:(*'! 24! +.37! 43'! 7:(4):4('! 1275*:./*;('>! M'7!

+'(3*;('7!.336'7@!/.!51.(,.)*'!1275*:./*;('!70'7:!-2(:','3:!+6<'/2556'!'3!V(.3)'@!5'(,'::.3:!

.4!51.(,.)*'3!1275*:./*'(!`LNb!+'!)23-2(:'(!7.!5/.)'!+.37!/'!5.()24(7!+'!72*37!+4!5.:*'3:>!L.(!

7'7!)233.*77.3)'7!':!7'7!)2,56:'3)'7!+.37!/'!+2,.*3'!+4!,6+*).,'3:@!*/!'7:!/'!5(2-'77*233'/!/'!

5/47! D! ,B,'! +'! 5.(/'(! .4! 5.:*'3:! +'! 7'7! :(.*:','3:! ,6+*).,'3:'4E! ':! +'! /0*,52(:.3)'! +'!

/02A7'(<.3)'!':!+'!/0.+167*23!:16(.5'4:*?4'>!

!

c:4+*6'7!+.37!5/47*'4(7!5.97!+'54*7!5(;7!+'!+'4E!+6)'33*'7@!/'7!)2376?4'3)'7!+'!/.!323Y

2A7'(<.3)'!7'!723:!(6<6/6'7!32,A('47'7!\!!*3'--*).)*:6!+'!/.!5(*7'!'3!)1.(='@!.==(.<.:*23!+'!/.!

5.:12/2=*'@!*.:(2=63*'!,6+*).,'3:'47'!':!.4=,'3:.:*23!+'7!)2�:7!+'!:(.*:','3:!':!+'7!+4(6'7!

+01275*:./*7.:*23!`#mb>!!

!

o'!L/.3!M.3)'(!#n"%�#n"s!.!724/*=36!/0*3:6(B:!+043'!5(*7'!'3!)1.(='!5/4(*+*7)*5/*3.*('!

+'7!5.:*'3:7!.<')!43'!)22(+*3.:*23!'3:('!/.!<*//'!':!/01I5*:./>!

!

o.!51.(,.)*'!)/*3*?4'!'7:!+6-*3*'!524(!/.!5(',*;('!-2*7!.4E!]:.:7YO3*7!'3!"sh"!)2,,'!

F!/04:*/*7.:*23! 25:*,./'! +4! 84=','3:! ':! +'7! )233.*77.3)'7! �l�! +4! 51.(,.)*'3! +.37! /'! A4:!

+0.,6/*2('(!/0'--*).)*:6@!/.!76)4(*:6@!/06)232,*'!':!/.!5(6)*7*23!�+04:*/*7.:*23!+'7!,6+*).,'3:7�!G!

`#rb>!&*7'!D!824(!'3!#n"h@!/.!+6-*3*:*23!)*A/'!.4824(+014*!5/47!5.(:*)4/*;(','3:!/025:*,*7.:*23!

+'!/.!5(*7'!'3!)1.(='!+4!5.:*'3:!+.37!/0'3:*;(':6!+'!723!5.()24(7!+'!72*37!':!'7:!6:(2*:','3:!/*6'!

.4E!324<'//'7!,*77*237!+'7!LOX>!

U-*3! +012,2=636*7'(! /'7! 5(.:*?4'7! '3! V(.3)'@! /.! PVLM! .! 5(25276! 43! F!,2+;/'!

*3:6=(.:*-!G!+'!51.(,.)*'!)/*3*?4'!`-*=4('!mb>!M2,5276!+'!:(2*7!5(2)6+4('7!+'!A.7'@!/'!,2+;/'!

'7:!.+.5:.A/'!D!)1.?4'!6?4*5'!51.(,.)'4:*?4'!:(.<.*//.3:!+.37!43!6:.A/*77','3:!+'!7.3:6!w! */!

7)16,.:*7'! /'7! +*--6('3:7! 5./*'(7! +'! F!/04:*/*7.:*23! +'! /0*3-2(,.:*23@! ,'3.3:! D! /0.3./97'!

.55(2-23+*'!':!D!/0.):*23!)*A/6'!�+4!LN�!G!`#sb>!!

!

o.!+*75'37.:*23!+'7!5(2+4*:7!+'!7.3:6!)23)'(3'!:247!/'7!5.:*'3:7!+'!/06:.A/*77','3:!+'!

7.3:6!w!*3)/4.3:!/0.3./97'!51.(,.)'4:*?4'!+'7!5('7)(*5:*237!':!/.!,*7'!D!+*7527*:*23!+'!)237'*/7!

+'! A23! 47.='@! '//'! '3:(.Z3'! /.! (6./*7.:*23! +0*3:'(<'3:*237! 51.(,.)'4:*?4'7! `XLb! .45(;7! +'7!



! $$!

5('7)(*5:'4(7@! +.37! 43! 2A8'):*-! +0.,6/*2(.:*23! +'! /.! 5('7)(*5:*23>! o'! A*/.3! +'! ,6+*).:*23!

)2(('7523+!D!/.!(')1'()1'!':!D!/0*+'3:*-*).:*23!+'!F!5(2A/;,'7!/*67!D!/.!:16(.5'4:*?4'!G!D!:(.<'(7!

43'!.3./97'!.55(2-23+*'!+'!/.!7*:4.:*23!,6+*)2Y51.(,.)'4:*?4'!+4!5.:*'3:>!o'!:',57!)237.)(6!

D!)'::'!.):*<*:6!':!/'!3*<'.4!+0'E5'(:*7'!7241.*:6!723:!5/47!*,52(:.3:7!?4'!/2(7!+'!/.!+*75'37.:*23!

+'7!5(2+4*:7!+'!7.3:6!7'4/7>!o'!5/.3!51.(,.)'4:*?4'!5'(7233./*76!`LLLb!'7:!/.!5('7:.:*23!/.!5/47!

)*A/6'@! 70.55/*?4.3:! .4E! 5.:*'3:7! *+'3:*-*67! )2,,'! D! (*7?4'! ':! 36)'77*:.3:! 43! 74*<*!

51.(,.)'4:*?4'!756)*-*?4'!\!.4!)24(7!+043!'3:(':*'3!51.(,.)'4:*?4'@!43!5/.3!+'!5(*7'!)237:(4*:!

.<')! /'! 5.:*'3:! 5'4:! /4*! B:('! 'E5/*?46! ':! (',*7>!O3'! 793:1;7'! 6)(*:'! +.37! /'! +277*'(!,6+*)./!

523):4'!)'::'!.):*23!)*A/6'>!

!

!
!"#$%&'W')'K&4'=%/8&44$4'3&'=9-%1-8"&'8,"0"T$&>'3S-=%J4',&'1/3J,&'"0.+#%-."C'3&',-'6!X5':;D<'

o'! ,2+;/'! *3:6=(.:*-! +'! /.! PVLM! '7:! D! ,'::('! '3! ('=.(+! +4! /'E*?4'! +6-*3*77.3:! /'7!

+*--6('3:'7!.):*237!+'!51.(,.)*'!)/*3*?4'!.774(6'7!5.(! /'7!LOX!`$nb>!Q'!3.:4('7! :(;7!<.(*6'7@!

'//'7! 5'4<'3:! B:('! (6./*76'7! +'! -._23! )'3:(./*76'! +'54*7! /.! 51.(,.)*'! 24!

+6)'3:(./*76'!+*('):','3:!+.37!/'7!7'(<*)'7!+'!72*37>!

!

#>! R*/.3!+'!,6+*).:*23!

!

o'!A*/.3!+'!,6+*).:*23!'7:!+6-*3*!5.(! /0.772)*.:*23!+043'!)23)*/*.:*23!+'7! :(.*:','3:7!

,6+*).,'3:'4E! ':! +043'! 'E5'(:*7'! 51.(,.)'4:*?4'! )/*3*?4'>! o0.3.,3;7'! )/*3*?4'! ':!

51.(,.)'4:*?4'!+4!5.:*'3:!723:! (')1'()16'7!+.37! /'!A4:!+'!('56('(! /'7!52*3:7!)(*:*?4'7!':! /'7!

52*3:7!+0.,6/*2(.:*23!+043'!5('7)(*5:*23!':v24!+043'!5(*7'!,6+*).,'3:'47'>!Q.37!43'!+6,.()1'!

5(2.):*<'! +'! 5(6<'3:*23! ':! +0*3:'()'5:*23! +'7! *3:'(.):*237!,6+*).,'3:'47'7@! /'! 5.:*'3:! 5'4:!

A636-*)*'(!+043!A*/.3!+'!,6+*).:*23!5'3+.3:!723!76824(!1275*:./*'(>!



! $%!

+"!"!3)'/&@&9(&)'*201*(.9&(080'(1*8$2&/980'(0-Z*

!

o.!)23)*/*.:*23!+'7!:(.*:','3:7!,6+*).,'3:'4E!)237*7:'!'3!43!(')4'*/!/'!5/47!'E1.47:*-!

5277*A/'!+'7!:(.*:','3:7!1.A*:4'/7!+4!5.:*'3:@!?40*/7!72*'3:!5('7)(*:7!24!323@!.*37*!?4'!+'!723!

4:*/*7.:*23!+'!:16(.5*'7!)2,5/6,'3:.*('7>!]//'!36)'77*:'!+'!)2374/:'(!.4!,*3*,4,!:(2*7!724()'7!

+0*3-2(,.:*237! +*--6('3:'7>! o0*3:'((2=.:2*('! +4! 5.:*'3:! '7:! /043'! +'7! 724()'7! 5(*3)*5./','3:!

4:*/*76'7!,.*7!*/!5'4:!.((*<'(!?4'!)'!+'(3*'(!3'!72*:!5.7!'3!6:.:!+09!5.(:*)*5'(@!,2:*<.3:!./2(7!/'!

?4'7:*233','3:!+'!723!.*+.3:>!o'7!5(2-'77*233'/7!+'!7.3:6!+'!5(2E*,*:6!5'4<'3:!6=./','3:!B:('!

72//*)*:67!\!51.(,.)*'3!+02--*)*3'@!,6+')*3!:(.*:.3:!`&Hb!24!XQ]!/*A6(./`'b>!!

Q.37!/.!,.82(*:6!+'7!6:.A/*77','3:7!+'!7.3:6@!+'7!)(*:;('7!+'!5(*2(*7.:*23!723:!4:*/*767!

524(!)*A/'(!/'7!5.:*'3:7!6/*=*A/'7>!o'7!)(*:;('7!/'7!5/47!)24(.3:7!723:!+6:.*//67!+.37!/'!:.A/'.4!%!w!

43!7)2('!+'!5(*2(*7.:*23!5'4:!B:('!)./)4/6!'3!'--'):4.3:! /.!72,,'!+'7!)(*:;('7! (',5/*7!5.(! /'!

5.:*'3:>!

R-Q,&-$'H')'5%".J%&4'3&'=%"/%"4-."/0'#+0+%-$N'=/$%',-'8/08","-."/0'1+3"8-1&0.&$4&'

!"#$%&'()*+, -.'&/.*+,01#2'3'4'2'&#,

56'&#,0*,+7'6+, 8%&'*6&,9%++#,9%.,2*+,).3*6:*+,

,

8.7;'2,0),9%&'*6&,

8*.+766*,<3#*,=,>?,%6+,

8*.+766*,<3#*,=,@?,%6+,*&,:7$7.4'0'&#+,

872A$#0':%&'76,B?,$#0':%$*6&+,"%4'&)*2+,%),$7'6+C,

,

D#0':%$*6&+,E,.'+()*,9.*+:.'&+,

F6&':7%3)2%6&+G,'6+)2'6*+G,'$$)67+)99.*++*).+G,

:"'$'7&"#.%9'*+G,$#0':%$*6&+,E,$%.3*,

&"#.%9*)&'()*,#&.7'&*G,%6&'9+A:"7&'()*+,

H).#*,0*,+#I7)., =,JK,"*).*+,

,

L60':*,0*,9*.;7.$%6:*G,:7..*+9760%6&,E,21#&%&,

3#6#.%2,0),9%&'*6&,

M:7.*,NDM,=,JG,+:7.*,O-NP,=,J!

"#$$%&'#()*(+!,!-(!'*+.%(+!*/.+0!'/-&!)%!12!3!)%!/*!

4#-$(0%!%+!5*'*6/%!)%!'$%()$%!&#.(!)%!/-.7898%!)%!

8*(.:$%!/.8.+0%,

!



! $T!

Q0.4:('7!)(*:;('7!+'!5(*2(*7.:*23!723:!5277*A/'7@!32:.,,'3:!/.!5(67'3)'!+'!7*:4.:*237!)/*3*?4'7!

D!(*7?4'!)2,,'!/0*374--*7.3)'!(63./'!24!165.:*?4'>!M'(:.*37!5.:*'3:7!*3*:*./','3:!323!5(*2(*767!

5'4<'3:!A636-*)*'(!+043'!)23)*/*.:*23!+'7!:(.*:','3:7!,6+*).,'3:'4E!5.(!/'!LN!D!/.!+',.3+'!

+'!/06?4*5'!,6+*)./'>!

+"+"!SZA0.(&10*AB9.89/0-(&H-0*/@&'&H-0*

*

o0'E5'(:*7'!51.(,.)'4:*?4'!)/*3*?4'!'7:!*3*:*6'!5.(!/'!51.(,.)*'3!+.37!43'!+6,.()1'!

+'!76)4(*7.:*23!':!+025:*,*7.:*23!+'!/.!5(*7'!'3!)1.(='!:16(.5'4:*?4'!+4!5.:*'3:@!.-*3!+'!-24(3*(!

/'7!6/6,'3:7!36)'77.*('7!D!/0.,6/*2(.:*23!+'!7.!?4./*:6!+'!<*'@!.4!A23!47.='!,6+*).,'3:'4E!':!

D! /.! 5(6<'3:*23! +'! /0*.:(2=63*'>! ]//'! 5'(,':! +'! (6523+('! D! 43'! F!5(2A/6,.:*?4'! /*6'! D! /.!

:16(.5'4:*?4'!G!`$nb>!]//'!7'!)23)/4:!5.(!43!.<*7!51.(,.)'4:*?4'!:(.)6!+.37!/'!+277*'(!,6+*)./!

':!.))'77*A/'!.4E!.4:('7!5(2-'77*233'/7!+'!7.3:6!'3!)1.(='!+4!5.:*'3:>!

U!/.!74*:'!+4!A*/.3!+'!,6+*).:*23@!43!5/.3!51.(,.)'4:*?4'!5'(7233./*76!5'4:!B:('!6:.A/*!

524(!/'7!5.:*'3:7!?4*!/'!36)'77*:'3:>!

$>! L/.3!51.(,.)'4:*?4'!5'(7233./*76!

!

P247!/.!-2(,'!+043'!793:1;7'!6)(*:'@!/'!LLL!)23:*'3:!/'7!+*--6('3:7!2A8'):*-7!-*E67!5.(!/'!

5.:*'3:! ':! /06?4*5'! 5/4(*+*7)*5/*3.*('>! X/! 70.=*:! +'! 5(2527*:*237! )*A/6'7! 74(! 43! 24! 5/47*'4(7!

6/6,'3:7!?4*!23:!6:6!)/.*(','3:!*+'3:*-*67!5'3+.3:!/.!+*7)477*23!.<')!/'!5.:*'3:!\!!

Y! ,2+*-*).:*23! +'! )'(:.*37! )2,52(:','3:7! 5.(! 'E',5/'! ,*7'! '3! .55/*).:*23! +'! (;=/'7!

19=*632Y+*6:6:*?4'7@!.((B:!+'!/.!)2372,,.:*23!+'!:.A.)!':v24!+0./)22/!w!

Y! .552(:!+'!)237'*/7!':!+043!74*<*!5/47!.55496!74(!/'!A23!47.='!,6+*).,'3:'4E!w!

Y! .552(:!+'!)237'*/7!':!+043!74*<*!5/47!.55496!74(!/0.+167*23!:16(.5'4:*?4'v/02A7'(<.3)'>!

!

o'!LLL!5'4:!B:('!5(25276!D!/t*774'!+4!A*/.3!+'!,6+*).:*23!524(!)'(:.*37!5.:*'3:7!24!B:('!

+',.3+6!5.(!/06?4*5'!,6+*)./'>!!

X/!'7:!<./.A/'!:24:!.4!/23=!+4!5.()24(7!+'!72*37!w!7*!43!5/.3!+'!5(*7'!,6+*).,'3:'4E!'7:!

6/.A2(6!.<')!/'!5.:*'3:@!*/!'7:!6=./','3:!*3:6=(6!.4!LLL>!

!

%>! ]3:(':*'37!51.(,.)'4:*?4'7!':!.4:('7!.):*237!6+4).:*<'7!

!



! $h!

D"!"!S'(.0(&0'1*AB9.89/0-(&H-01*

*

%>">">! Q6-*3*:*23!':!.55/*).:*23!84(*+*?4'!

!

o0'3:(':*'3!51.(,.)'4:*?4'!`]Lb!'7:!+6-*3*!5.(!/.!PVLM!)2,,'!F!43!6)1.3='!'3:('!43!

5.:*'3:!':!43!51.(,.)*'3!5'(,'::.3:!+'!(')4'*//*(!+'7!*3-2(,.:*237!':!+'!('3-2()'(!/'7!,'77.='7!

+'!)237'*/@!+'!5(6<'3:*23!':!+06+4).:*23!G!`$nb>!X/!5'4:!B:('!,*7!'3!f4<('!5.(!/'!51.(,.)*'3!D!

+*--6('3:7!,2,'3:7!+'!/.!5(*7'!'3!)1.(='!+4!5.:*'3:!\!D!/02)).7*23!+043'!.):*23!6+4).:*<'!)*A/6'!

:24)1.3:! 43'! 5254/.:*23! 756)*-*?4'! `5.:*'3:! .//2=('--6@! 5.:*'3:! 7247! .3:*).3)6('4E! 2(./b@! .4!

,2,'3:!+'!/.!)23)*/*.:*23!+0'3:(6'!24!+'!72(:*'!+4!5.:*'3:!1275*:./*76@!'3!)24(7!+'!:(.*:','3:!

524(!6<./4'(!/0.+167*23!:16(.5'4:*?4'@!':)>!

!

U!/01I5*:./@!/'!51.(,.)*'3!5'4:!(6./*7'(!/0]L!5'3+.3:!/01275*:./*7.:*23@!/2(7!+'!/.!72(:*'!

+4!5.:*'3:!24!D!/02)).7*23!+043'!)2374/:.:*23!+'!74*<*@!':!)'!.4!7'*3!+4!7'(<*)'!+01275*:./*7.:*23@!

'3!1I5*:./!+'!824(!`NQKb!24!+.37!43'!7.//'!+'!)2374/:.:*23>!U!/02--*)*3'@!/0'3:(':*'3!5'4:!B:('!

*3*:*6!5.(!/'!51.(,.)*'3!/2(7!+'!/.!+*75'37.:*23!+4!:(.*:','3:!24!'3!5(2=(.,,.3:!D!/0.<.3)'!43!

('3+'CY<247!':!43!:',57!+6+*6>!

!

P'/23!/0U((B:6!+4!%!,.*!#n"#!52(:.3:!.55(2A.:*23!+'!/.!)23<'3:*23!3.:*23./'!2(=.3*7.3:!

/'7! (.552(:7! '3:('! /'7! 51.(,.)*'37! :*:4/.*('7! +t2--*)*3'! ':! /tU774(.3)'! &./.+*'! `$"b@! /0]L!

)237:*:4'!/t43!+'7!5(*3)*5.4E!,29'37!5'(,'::.3:!.4E!51.(,.)*'37!+t.774('(!/.!5(*7'!'3!)1.(='!

5'(7233./*76'! ':! 25:*,./'! +'! /'4(! 5.:*'3:>! o'7! )2374/:.:*237! 51.(,.)'4:*?4'7! 23:! 6:6!

+6<'/2556'7! '3! <*//'! .<.3:! +0B:('! ,*7'7! '3! 5/.)'! D! /01I5*:./>! o.! /2*! NI5*:./! L.:*'3:! P.3:6!

H'((*:2*('!`NLPHb!+4!#"!84*//':!#nns!.!+2336!+'!324<'//'7!5'(75'):*<'7!.4E!,*77*237!':!.4!(I/'!

+4!51.(,.)*'3@!24<(.3:!/.!<2*'!D!/.!+*<'(7*-*).:*23!+'!7'7!.):*<*:67>!

!

%>">#>! &2+./*:67!+'!-*3.3)','3:!

!

%>">#>">! V*3.3)','3:!D!/02--*)*3'!

!

o.!o2*!+'!V*3.3)','3:!+'!/.!P6)4(*:6!P2)*./'!`oVPPb!'3!#n"#!.!)*A/6!/'7!.):*<*:67!':!

+6:.*//6!/'7!,2+'7!+'!(6,436(.:*23!+4!51.(,.)*'3!+02--*)*3'>!Q'54*7!/'!"%#!2):2A('!#n##@!/'7!

,2+./*:67! +'! -.):4(.:*23! +'7! .))2,5.=3','3:7! 51.(,.)'4:*?4'7! 23:! 6:6! 7*,5/*-*6'7>! o.!



! $m!

-.):4(.:*23! '7:! 6)1'/2336'! 5.(! 5./*'(7! 7247! -2(,'! +'! )2+'7! F! .+167*23! G! .4! +6,.((.='! +'!

/0.))2,5.=3','3:! ':! F! .))2,5.=3','3:! 5(',*;('! .336'! G! /2(7?4'! :247! /'7! '3:(':*'37!

)2,527.3:! /.! 76?4'3)'! +0.))2,5.=3','3:! .334'//'! 23:! 6:6! (6./*767>! P*! +0.4:('7! 76?4'3)'7!

+0.))2,5.=3','3:!23:!6:6!(6./*76'7!.5(;7!43!.3!+'!74*<*@!/'!)2+'!F!.))2,5.=3','3:!.336'7!

74*<.3:'7!G!5'4:!B:('!4:*/*76>!L24(!B:('!<./*+'7@!)'7!)2+'7!+2*<'3:!B:('!-.):4(67!*3+65'3+.,,'3:!

+'! :24:'! .4:('! -.):4(.:*23! D! /02--*)*3'>! o.! 5('7:.:*23! '7:! 5(*7'! '3! )1.(='! D! "nn! }! 524(!

/0.))2,5.=3','3:!+'7!5.:*'3:7!7247!:(.*:','3:!.3:*).3)6('4E!`$#b>!

!

%>">#>#>! V*3.3)','3:!D!/01I5*:./!

!

o'7!]L!3'!723:!5.7!724,*7!D!43'!(6=/','3:.:*23!3*!D!43'!(6,436(.:*23!756)*-*?4'!+.37!

/'7! 6:.A/*77','3:7! +'! 7.3:6>! M'5'3+.3:@! /'! 5.:*'3:! 6:.3:! .,'36! D! ('3)23:('(! 5/47*'4(7!

5(2-'77*233'/7!+'! 7.3:6!+'! 756)*./*:67!+*--6('3:'7!5'3+.3:! 723! 76824(!24! 723! ('3+'CY<247! '3!

NQK@! /.! )22(+*3.:*23! +'! )'7! *3:'(<'3:*237! '7:! 43! /'<*'(! *3:6('77.3:! 524(! 847:*-*'(! +043'!

-.):4(.:*23>!

!

]3!#n"m@! /'! -2(-.*:! 5('7:.:*23! *3:'(,6+*.*('! `VLXb! .! 6:6! )(66!524(! /'! -*3.3)','3:!+'7!

5('7:.:*237! *3:'(,6+*.*('7!'3:('! /0NQK!':! /.!)2374/:.:*23!'E:'(3'!524(!)'(:.*3'7!5.:12/2=*'7!\!

+*.A;:'@!*374--*7.3)'!).(+*.?4'!=(.<'@!52/9.(:1(*:'!(14,.:2p+'@!7523+9/.(:1(*:'!=(.<'!`$$b>!!

]3!#n#n@!/.!<./2(*7.:*23!+'7!5(*7'7!'3!)1.(='7!*3:'(,6+*.*('7!7'!=636(./*7'!w!/'!Q6)(':!

3|#n#"Yr"r!+4!#T!84*3!#n#"!5(6)*7'!/'7!)(*:;('7!+'!-.):4(.:*23!+'!=(245'!12,2=;3'!+'!76824(!

`SNPb!+0NQK!`$%b>!P'/23!/'7!:95'7!+'!5(*7'!'3!)1.(='!':!/.!3.:4('!+'7!*3:'(<'3:*237!(6./*76'7@!

+'4E!3*<'.4E!+'!SNP!723:!-.):4(67!\!43!SNP!F!*3:'(,6+*.*('!G!':!43!SNP!F!5/'*3!G>!o.!3.:4('!

+'7! *3:'(<'3:*237! '7:! +6-*3*'! +.37! /0U(:*)/'! o"h#Y"Ym! +4! M2+'! +'! /.! P6)4(*:6! P2)*./'! `$Tb>!

M22(+2336'7!5.(!43!5(2-'77*233'/!,6+*)./@!)'7!+'(3*;('7!723:!('=(2456'7!'3!5/47*'4(7!:95'7!\!

.):'7! :')13*?4'7@!5('7:.:*237!,6+*)./'7!':!5('7:.:*237!5.(.,6+*)./'7!':!72)*2Y6+4).:*<'7>!o'7!

5(2-'77*233'/7!+'!7.3:6!+2*<'3:!('/'<'(!+'!756)*./*:67!+*--6('3:'7!524(!?4'!/'4(7!*3:'(<'3:*237!

72*'3:! )2,5:.A*/*76'7! 765.(6,'3:! ':! 847:*-*'3:! +043'! -.):4(.:*23! '3! NQK>! U*37*@! :(2*7!

*3:'(<'3:*237! )22(+2336'7! 5.(! +*--6('3:7! *3:'(<'3.3:7!\! ,6+')*3@! XQ]@! 51.(,.)*'3@!

g*367*:16(.5'4:'@! '(=2:16(.5'4:'@! +*6:6:*)*'3`3'b@! 579)12/2=4'@! +233'3:! /*'4! D! /.! -.):4(.:*23!

+043!SNP!*3:'(,6+*.*('!':!?4.:('!*3:'(<'3:*237!':!5/47!+233'3:!/*'4!D!/.!-.):4(.:*23!+043!SNP!

5/'*3>!Q.37!/'!).7!+043!)23:'E:'!5.:*'3:!5.(:*)4/*'(!24!+043'!74(<'*//.3)'!756)*-*?4'!:'//'!?4043'!

:(.37-47*23@! /0.+,*3*7:(.:*23! +043'! )1*,*2:16(.5*'! 24! +043! ,6+*).,'3:! +'! /.! (67'(<'!

1275*:./*;('@!/.!5(*7'!'3!)1.(='!'3!SNP!5/'*3!'7:!.774(6'>!



! $r!

%>">$>! uA8'):*-7!':!-*3./*:67!

!

]3!5(.:*?4'@!/0*3)/47*23!+043!51.(,.)*'3!)/*3*)*'3!+.37!/'!5.()24(7!+'!72*3!+4!5.:*'3:!

'3!23)2Y16,.:2/2=*'!5'(,':@!7'/23!+'!32,A('47'7!6:4+'7!`$h�$rb!43'!+*,*34:*23!+'7!'--':7!

*3+67*(.A/'7!/*67!.4E!)1*,*2:16(.5*'7!`3.476'7@!<2,*77','3:7@!+24/'4(7b@!43'!.,6/*2(.:*23!+'!

/.! 7.:*7-.):*23!+'7! 5.:*'3:7! ':! +'! /'4(! ?4./*:6! +'! <*'@! 43'! .,6/*2(.:*23!+'! /02A7'(<.3)'! .*37*!

?4043'!.,6/*2(.:*23!+'7!)233.*77.3)'7!74(!/'7!)1*,*2:16(.5*'7@!/.!='7:*23!+'!)'(:.*37!='7:'7!24!

'3)2('!/0.55('3:*77.='!+4!74*<*!+'7!5.(.,;:('7!A*2/2=*?4'7!`$rb>!!

!

o0]L!'7:!.):4'//','3:! /'!5(*3)*5./!,29'3!,*7!D! /.!+*7527*:*23!+'7!51.(,.)*'37!524(!

.774('(!/.!5(*7'!'3!)1.(='!5'(7233./*76'!':!25:*,./'!+4!5.:*'3:!X/!5'(,':!+'!('3-2()'(!/'7!(I/'7!

+'! )237'*/@! +t6+4).:*23! ':! +'! 5(6<'3:*23! .45(;7! +'7! 5.:*'3:7@! +'! <./2(*7'(! /t'E5'(:*7'! +4!

51.(,.)*'3!74(!/'!,6+*).,'3:@!+t6<./4'(!/.!)233.*77.3)'!':! /0.55(25(*.:*23!5.(!/'!5.:*'3:!+'!

723!:(.*:','3:!':!+'!(')1'()1'(!723!.+167*23!:16(.5'4:*?4'!`$s�%nb>!

!

%>">%>! &*7'!'3!f4<('!':!7:(4):4(.:*23!

!

O3!]L!+4('!$n!D!hn!,*34:'7!w!)2,5276!+'!5/47*'4(7!6:.5'7@!*/!+6A4:'!'3!.,23:!+'!/.!

('3)23:('!.<')!/'!5.:*'3:!5.(!43'!51.7'!+'!5(65.(.:*23!\!

Y! U<.3:! /0'3:(':*'3!\! /'! 51.(,.)*'3! 7'! ('37'*=3'! 74(! /'7! .3:6)6+'3:7! ,6+*).4E! ':!

)1*(4(=*).4E!+4!5.:*'3:@!7'7!)2,2(A*+*:67!':!7'7!:(.*:','3:7!1.A*:4'/7!D!/0.*+'!+4!+277*'(!

,6+*)./>!X/!5'4:!(6)456('(!/'7!5('7)(*5:*237!,6+*)./'7!'3!)24(7!.45(;7!+'!/.!51.(,.)*'!

+02--*)*3'! +.37! /'! A4:! +'! (6./*7'(! 43! A*/.3! +'!,6+*).:*23! 5(2.):*->! o.! (')1'()1'! +'7!

*3:'(.):*237!,6+*).,'3:'47'7!':!+06<'3:4'//'7!)23:('Y*3+*).:*237!+'7!:(.*:','3:7!.<')!

/.!5.:12/2=*'!+4!5.:*'3:!723:!'77'3:*'//'7>!

Y! L'3+.3:!/0'3:(':*'3!\!/'!51.(,.)*'3!('3)23:('!/'!5.:*'3:!':!723!.*+.3:!7*!723!^='!24!723!

6:.:!/'!36)'77*:'3:>!X/!'7:*,'!/.!)2,5(61'37*23!=/2A./'!+4!5.:*'3:!':!7.!).5.)*:6!D!524<2*(!

74*<('!/0'3:(':*'3>!X/!524(74*:!'374*:'!/.!)23)*/*.:*23!,6+*).,'3:'47'!'3!+*7)4:.3:!+'7!

:(.*:','3:7! ?40*/! .! 54! (':(24<'(! 74(! /'7! 5('7)(*5:*237! .*37*! ?4'! /'7! :(.*:','3:7! 323!

5('7)(*:7!\! :16(.5*'7! )2,5/6,'3:.*('7@! .4:2,6+*).:*23@! ':)>! ]3! ).7! +0*3*:*.:*23! +'!

324<'//'7!:16(.5*'7@!*/!+6:.*//'!/'7!,2+./*:67!+'!5(*7'!':!/'7!5272/2=*'7@!/'7!756)*-*)*:67!

/*6'7! D! /0.+,*3*7:(.:*23@! /'! 74*<*! )/*3*?4'! ':! A*2/2=*?4'@! /'7! '--':7! *3+67*(.A/'7>! O3!

74552(:!6)(*:!+0*3-2(,.:*237!+2*:!B:('!(',*7!.4!5.:*'3:!'3!-*3!+0'3:(':*'3>!



! $s!

Y! U5(;7! /0'3:(':*'3!\! /'! 51.(,.)*'3! :(.)'! /0.):*<*:6! (6./*76'! +.37! /'! +277*'(! ,6+*)./>!

o04:*/*7.:*23! +043! -2(,4/.*('! 5(6(',5/*! +'! :95'! F!)2,5:'Y('3+4! +0'3:(':*'3!

51.(,.)'4:*?4'!G! 24! F!.<*7! 51.(,.)'4:*?4'!G! 5'4<'3:! 5'(,'::('! +0B:('! -.)*/','3:!

('56(67!5.(!/'7!.4:('7!5(2-'77*233'/7!+'!7.3:6!5('3.3:!'3!)1.(='!/'!5.:*'3:>!

!

U5(;7! /'! 5(',*'(! ]L@! /'7! '3:(':*'37! +'! 74*<*! 5'(,'::'3:! +'! ,'::('! D! 824(! /'! A*/.3!

,6+*).,'3:'4E@! <6(*-*'(! ?4'! /'7!,2+./*:67! +'! 5(*7'! +'7!,6+*).,'3:7! 723:! .)?4*7'7@! ('56('(!

5(6)2)','3:!+06<'3:4'//'7!+*--*)4/:67!/*6'7!D!/.!5(*7'!,6+*).,'3:'47'@!?4'7:*233'(!/'!5.:*'3:!

74(!7.!:2/6(.3)'!':!723!2A7'(<.3)'!.4!:(.*:','3:@!5.(-2*7!D!/0.*+'!+024:*/7>!o'!('56(.='!5(6)2)'!

+0*3:'(.):*237! ,6+*).,'3:'47'7! 5'(,':! +'! (6./*7'(! +'7! ,2+*-*).:*237! +'! :(.*:','3:! 24! +'!

(6=*,'! ./*,'3:.*('! ':! +'! 5(2527'(! 43! 74*<*! :16(.5'4:*?4'! 756)*-*?4'! )2,,'! /'! +27.='! +'!

)'(:.*37!,6+*).,'3:7>!

!

U!/02--*)*3'@!/'!51.(,.)*'3!+2*:!5(6<2*(!43!'75.)'!)23-*+'3:*'/!524(!.))4'*//*(!/'!5.:*'3:!

':!(6./*7'(!/0'3:(':*'3>!Q'7!74552(:7!+t.))2,5.=3','3:!6+*:67!5.(!/0U='3)'!3.:*23./'!+'!76)4(*:6!

+4!,6+*).,'3:!':!+'7!5(2+4*:7!+'!7.3:6!':!/.!N.4:'!.4:2(*:6!+'!7.3:6!723:!,*7!D!7.!+*7527*:*23!\!

=4*+'! +'! )23+4*:'! +0'3:(':*'3@! -*)1'! +'! 74*<*@! -*)1'7! :')13*?4'7! +'7! ,6+*).,'3:7@! <*+627!

'E5/*).:*<'7@!':)>! !o'7!74552(:7!54A/*)*:.*('7! 723:!'3! ('<.3)1'! *3:'(+*:7>!o'!)237'3:','3:!+4!

5.:*'3:!+2*:!B:('!(')4'*//*!/2(7!+4!5(',*'(!]L>!

!

U!/01I5*:./@!+'7!7.//'7!+'!)2374/:.:*23!+6+*6'7!5'(,'::'3:!+0.))4'*//*(!/'!5.:*'3:!':!7'7!

5(2)1'7!524(!43'!5(*7'!'3!)1.(='!'3!.,A4/.:2*('>!o.!,*7'!'3!5/.)'!+043'!.):*<*:6!+'!)2374/:.:*23!

51.(,.)'4:*?4'!+.37!/'!).+('!+043'!NQK!:(*5.(:*:'!'7:!'3!5/'*3!+6<'/255','3:!+.37!/'7!)'3:('7!

1275*:./*'(7>! M'7! .):*<*:67! )23:(*A4'3:! D! /.! +93.,*?4'! +'! +65/2*','3:! +'7! .):*<*:67!

51.(,.)'4:*?4'7!':!23:!+68D!+6,23:(6!/'4(!*3:6(B:!+.37!5/47*'4(7!6:4+'7>!M23)(;:','3:@!D!/0.*+'!

+043!.='3+.!5.(:.=6@!+'7!)(63'.4E!+'!)2374/:.:*23!723:!(67'(<67!524(!/'!,6+')*3@!/0XQ]!':!/'!

51.(,.)*'3! .4! )24(7! +043'! 7'4/'! ':! ,B,'! 824(36'@! 6<*:.3:! /'7! .//'(7Y(':24(7! +4! 5.:*'3:! D!

/01I5*:./>!o.!5(*7'!'3!)1.(='!:16(.5'4:*?4'!=/2A./'!'7:!'E5/*?46'!5.(!/'!,6+')*3!':!/0XQ]@!54*7!

/'! 51.(,.)*'3! (6./*7'! /'! A*/.3! +'! ,6+*).:*23@! 5'(,'::.3:! +0.552(:'(! 723! 'E5'(:*7'!

51.(,.)'4:*?4'!`%"b>!



! %n!

D"+"![2-/9(&)'*(B$.9A0-(&H-0*2-*A9(&0'(**

!

%>#>">! Q6-*3*:*23!':!.55/*).:*23!84(*+*?4'!

!

]3!"ssh@!/0u&P!+6-*3*:!524(!/.!5(',*;('!-2*7!/06+4).:*23!:16(.5'4:*?4'!+4!5.:*'3:!̀ ]HLb!

`%#b!\!F!o0]HL!<*7'!D!.*+'(!/'7!5.:*'3:7!D!.)?46(*(!24!,.*3:'3*(!/'7!)2,56:'3)'7!+23:!*/7!23:!

A'72*3!524(!=6('(!.4!,*'4E!/'4(!<*'!.<')!43'!,./.+*'!)1(23*?4'>!]//'!-.*:!5.(:*'!*3:6=(.3:'!':!

+'!-._23!5'(,.3'3:'!+'!/.!5(*7'!'3!)1.(='!+4!5.:*'3:>!]//'!)2,5('3+!+'7!.):*<*:67!)23_4'7!524(!

('3+('!/'7!5.:*'3:7!)237)*'3:7!':!*3-2(,67!+'!/'4(!,./.+*'@!+'7!72*37@!+'!/02(=.3*7.:*23!':!+'7!

5(2)6+4('7!1275*:./*;('7@!':!+'7!)2,52(:','3:7!/*67!D!/.!7.3:6!':!D!/.!,./.+*'!G>!X/!309!.!5.7!+'!

32:*23!+02A/*=.:*23!+.37!/.!5.(:*)*5.:*23!D!43!5(2=(.,,'!+0]HL!':!/'!('-47!+4!5.:*'3:!3'!+2*:!

5.7!)23+*:*233'(!/'!('7:'!+'!7.!5(*7'!'3!)1.(='>!

!

o'7!,2+./*:67!+'!,*7'!'3!f4<('!+'!/0]HL!723:!'3).+(6'7!5.(!/'7!Q6)(':7!3|#n"nYsn%!':!

#n"nYsnh!+4!#!.2�:!#n"n!('/.:*-7!.4E!)23+*:*237!+0.4:2(*7.:*23!+'7!5(2=(.,,'7!+0]HL!':!.4E!

)2,56:'3)'7!('?4*7'7!524(!+*75'37'(!/0]HL!`%$b>!

!

Q'54*7!/'!"%#!8.3<*'(!#n#"@!/'7!5(2=(.,,'7!+0]HL!+2*<'3:!7'!)23-2(,'(!D!43!).1*'(!+'7!

)1.(='7! 3.:*23./! `%%b! ':! 723:!,*7! '3!f4<('! .4!3*<'.4! /2)./! .<')! /0.4:2(*7.:*23!5(6./.A/'! +'!

/0U='3)'!W6=*23./'!+'!P.3:6!`UWPb!w!43!+277*'(!+'!+6)/.(.:*23!+4!5(2=(.,,'!'7:!(6+*=6!D!)':!

'--':>!X/!'E*7:'!+'4E!5(2)6+4('7!+'!+6)/.(.:*23!7'/23!?40*/!70.=*:!+'!/.!+6)/.(.:*23!*3*:*./'!524(!

43!324<'.4!5(2=(.,,'!24!+'!/.!+6)/.(.:*23!+'!,2+*-*).:*23!524(!43!5(2=(.,,'!+68D!'E*7:.3:>!

o.! +6)/.(.:*23! 30.! 5.7! +'! +4(6'! +'! <./*+*:6! ':! 7'! )2,527'! +'! :(2*7! 6/6,'3:7! \! /.! )1.(:'!

+0'3=.=','3:@!/'!+277*'(!+'!+6)/.(.:*23!':!/.!=(*//'!+4!A*/.3!6+4).:*-!5.(:.=6>!o'7!5(2=(.,,'7!

+6)/.(67!D!/0UWP!70*37)(*<'3:!+.37!43'!+6,.()1'!+0.,6/*2(.:*23!)23:*34'!+'!/.!?4./*:6!':!/'4(7!

)22(+233.:'4(7!+2*<'3:!(6./*7'(!+'7!(.552(:7!.334'/7!+0.):*<*:6@!+'7!.4:2Y6<./4.:*237!.334'//'7!

':!43'!6<./4.:*23!?4.+(*'33./'>!H247!)'7!(.552(:7!':!6<./4.:*237!723:!(6./*767!.<')!/0'37',A/'!

+'!/06?4*5'!7247!/.!)23+4*:'!+4!)22(+233.:'4(>!

!

%>#>#>! &2+./*:67!+'!-*3.3)','3:!

!

%>#>#>">! V*3.3)','3:!54A/*)!

!



! %"!

Q'54*7!#n"#@!524(!5'(,'::('!.4E!UWP!+'!-*3.3)'(!/'7!5(2=(.,,'7!+0]HL@!/.!oVPP!.!

6:.A/*!43!-23+7!+0*3:'(<'3:*23!(6=*23./!`VXWb!)237:*:46!+043'!+2:.:*23!+'!/0c:.:@!+'7!(6=*,'7!

2A/*=.:2*('7! +'! A.7'! +'! /0.774(.3)'! ,./.+*'! ':! +'! /.! M.*77'! d.:*23./'! +'! P2/*+.(*:6! 524(!

/0U4:232,*'!`%Tb>!o'!-23+7!5'(,':!.4E!UWP!+'!(6523+('!D!+'7!2A8'):*-7!+'!7.3:6!54A/*?4'!+23:!

-.*:!5.(:*'!/0]HL!,.*7!.477*!/.!5'(,.3'3)'!+'7!72*37!':!+'7!.):*237!+'!5(6<'3:*23!.+.5:6'7!D!

/06:.:!+'!7.3:6!+'!/.!5254/.:*23!(6=*23./'>!!

!

Q'7!-*3.3)','3:7!723:!.477*!+*(*=67!<'(7!+'7!7:(4):4('7!+0.554*!`%hb>!o'7!5/.:'-2(,'7!+'!

('7724()'7!'3!]HL@!*3:(.!24!'E:(.1275*:./*;('7@!23:!524(!A4:!+'!5(2,24<2*(!/0]HL!':!+'!724:'3*(!

/'7!5(2-'77*233'/7!+.37!/.!,*7'!'3!5/.)'!+'!/'4(7!5(28':7>!o'7!43*:67!:(.37<'(7./'7!+06+4).:*23!

:16(.5'4:*?4'! 23:! 524(! ,*77*23! 5(*3)*5./'! +'! -.)*/*:'(! /'! +6<'/255','3:! +'! /0]HL!'3!

.))2,5.=3.3:! /'7! 6?4*5'7! +.37! /.! (6+.):*23! +'7! A*/.37! +0.):*<*:6! ':! +'7! 6<./4.:*237!

?4.+(*'33./'7!':!'3!,'::.3:!D!/'4(!+*7527*:*23!+'7!24:*/7!A4('.4:*?4'7!\!)24((*'(7!:95'7!.4E!&H@!

:(.,'7! +0'3:(':*'37! '3! /*=3'@! (6-6('3:*'/7! +'! )2,56:'3)'7>! o'7! 5/.:'-2(,'7! :'((*:2(*./'7!

+0.554*!.552(:'3:! /'4(! 724:*'3! +.37! )'(:.*37! 5.()24(7! +'! 7.3:6! )2,5/'E'7!\! *3-2(,.:*23! ':!

2(*'3:.:*23!+'7!5(2-'77*233'/7!<'(7!/'7!('7724()'7!7.3*:.*('7@!72)*./'7!':!,6+*)2Y72)*./'7!+'!/'4(7!

:'((*:2*('7@! )22(+*3.:*23! +'7! *3:'(<'3:*237! +'7! 5(2-'77*233'/7! .4:24(! +4! 5.:*'3:@! 724:*'3! '3!

,.:*;('!+02(=.3*7.:*23!':!+'!76)4(*:6!+'7!5.()24(7@!+0.));7!.4E!72*37!':!+'!)22(+*3.:*23>!!

!

M'(:.*3'7!.772)*.:*237!+'!,./.+'7!5'4<'3:!)2,5/6:'(!/'!-*3.3)','3:!+043!5(2=(.,,'!

524(!7.!,*7'!'3!f4<('>!

!

%>#>#>#>! V*3.3)','3:!5(*<6!

!

R*'3! ?4'! /0*3+47:(*'! 51.(,.)'4:*?4'! 3'! 54*77'! 3*! )23)'<2*(! 3*! ,'::('! '3! f4<('! 43!

5(2=(.,,'! +0]HL@! '//'! '7:! .4:2(*76'! D! /'! -*3.3)'(@! 32:.,,'3:! D! :(.<'(7! /.! -2(,.:*23! +'7!

5(2-'77*233'/7!+'!7.3:6!':!/.!,*7'!D!+*7527*:*23!+024:*/7!+'!)2,,43*).:*23>!]3!('<.3)1'@!.4)43!

)23:.):!+*('):!.<')!/'7!5.:*'3:7!30'7:!5'(,*7>!

o'7! *37:.3)'7! (6=*23./'7! +06+4).:*23! ':! +'! 5(2,2:*23! +'! /.! 7.3:6! 5(2527'3:! +'7!

('7724()'7!+2)4,'3:.*('7!':!+*<'(7'7!5('7:.:*237!+'!)237'*/!24!+'!-2(,.:*23!+.37!/'7!+2,.*3'7!

+'! /.!5(2,2:*23!+'! /.! 7.3:6>!o0]HL!5'4:!.*37*! -.*('!5.(:*'!+'7!5(*2(*:67!+0.):*23!+043!)'3:('!

(6=*23./! 5'3+.3:! 43'! 56(*2+'! +2336'! `%mb>! o'7! .772)*.:*237! /*A6(./'7! +'! 5(2E*,*:6! 723:!

)2,5276'7!+'!5(2-'77*233'/7!+'!7.3:6!/*A6(.4E!.9.3:!43'!<2/23:6!)2,,43'!+'!5(2527'(!43'!

324<'//'! 2(=.3*7.:*23! +'7! 72*37! +'! 5(2E*,*:6>! o02--('! /*6'! D! /0]HL! '7:! .):4'//','3:!



! %#!

'77'3:*'//','3:! 1275*:./*;('! ':! ,2*37! +6<'/2556'! '3! +'12(7! +'7! ,6:(252/'7@! ,2:*<.3:! /.!

(')1'()1'! +043'! 2--('! .4! /23=! )24(7! .+.5:6'! D! /.! 5(.:*?4'! +'7! 5(.:*)*'37! /*A6(.4E! ':! '3! )2Y

)237:(4):*23!.<')!/'7!('5(67'3:.3:7!+'7!47.='(7!':!/'7!.772)*.:*237!+'!5.:*'3:7!`%hb>!

!

o0]HL!6:.3:!43'!+*7)*5/*3'!'3!5/'*3!+6<'/255','3:!'3!V(.3)'@!+'7!.55'/7!D!5(28':7!/4*!

723:!(6=4/*;(','3:!)237.)(67!w!*/7!5'4<'3:!6,.3'(!+06:.A/*77','3:7!54A/*)7!24!5(*<67@!5I/'7!':!

,.*7237!+'!7.3:6@!6?4*5'7!+0'E'()*)'!)22(+2336!/*A6(./@!':)>!M'(:.*37!5(2=(.,,'7!5'4<'3:!B:('!

+6<'/25567!.<')!+'7!24:*/7!34,6(*?4'7@!'3!'Y/'.(3*3=!`'Y]HLb!`%hb>! !

*

%>#>$>! uA8'):*-7!':!-*3./*:67!

!

X3:6=(6'!+.37!/0U(:*)/'!r%!+'!/.!/2*!NLPH@!/0]HL!.!524(!<2).:*23!+'!70*37)(*('!+.37!/'!

5.()24(7!+'!72*37!+4!5.:*'3:>!

P23!2A8'):*-!5(*3)*5./!'7:!+'!5'(,'::('!/0.4:232,*'!+4!5.:*'3:!'3!.,6/*2(.3:!7.!7.3:6@!7.!

?4./*:6!+'!<*'!':!)'//'!+'!7'7!5(2)1'7>!o0]HL!-.*:!5.(:*'!*3:6=(.3:'!+4!5.()24(7!+'!72*37@!5'4:!

B:('!5(25276'!.4!5.:*'3:!?4'/!?4'!72*:! 723!^='!':! 7.!5.:12/2=*'@!.*37*!?40D! 723!.*+.3:! 70*/! /'!

7241.*:'! ':! 7*! /'! 5.:*'3:! '3! +233'! /0.))2(+>! X/! -.4:! +*7:*3=4'(! /0]HL! +'! /t.))2,5.=3','3:@!

5(2)'7747!'E:'(3'!+0.77*7:.3)'!':!+'!724:*'3!.4!5.:*'3:@!':!+'!/t.55('3:*77.='!?4*!'7:!43!:'(,'!

'3=/2A.3:!43*?4','3:!/0.55(25(*.:*23!+'!='7:'7!:')13*?4'7!`%rb>!

!

o'7!-*3./*:67!756)*-*?4'7!+'!/0]HL!723:!+'!+'4E!:95'7!\!.)?4*7*:*23!':!,.*3:*'3!5.(! /'!

5.:*'3:!+'!)2,56:'3)'7!+*:'7!+0.4:272*3!':!,2A*/*7.:*23!24!.)?4*7*:*23!+'!)2,56:'3)'7!+*:'7!

+0.+.5:.:*23>!

o'7!)2,56:'3)'7!+0.4:272*3!23:!43!).(.):;('!5(*2(*:.*('!\!/'4(7!,2+./*:67!+0.)?4*7*:*23!

+2*<'3:!:'3*(!)2,5:'!+'7!A'72*37!756)*-*?4'7!+'!)1.?4'!5.:*'3:!\!7.<2*(!724/.='(!43!79,5:I,'!

'3! *3*:*.3:!43! :(.*:','3:!D!<*76'! 79,5:2,.:*?4'@!.+.5:'(!43'!+27'!+'!,6+*).,'3:@!,2+*-*'(!

)'(:.*3'7!1.A*:4+'7!+'!<*'@!':)>!X/!'7:!*,52(:.3:!?4'!/'!5.:*'3:!*,5/*?4'!723!'3:24(.='!+.37!/.!

='7:*23!+'!/.!,./.+*'@!+'7!:(.*:','3:7!':!+'7!(65'()477*237!?4*!'3!+6)24/'3:!`%Tb>!!

o.!,2A*/*7.:*23!24!/0.)?4*7*:*23!+'!)2,56:'3)'7!+0.+.5:.:*23!70.554*'!?4.3:!D!'//'!74(!

/0'E56(*'3)'!':!/'!<6)4!*3:*,'7!+4!5.:*'3:>!

!

M1.?4'! 5(2=(.,,'! +0]HL! 5('3+! '3! )2,5:'! +'4E! .75'):7!\! /.! )2,5(61'37*23! +'7!

*3-2(,.:*237! 5.(! /'! 5.:*'3:! ':! 7.!,2:*<.:*23! 5'3+.3:! /'7! 76.3)'7! +043'! 5.(:@! /'7! 2A8'):*-7! D!



! %$!

.)?46(*(!':!D!,.*3:'3*(!+.37!/'!:',57!-*E67!5.(!/06?4*5'!':!/'!5.:*'3:!+0.4:('!5.(:>!U!)'::'!-*3@!/'!

)12*E!+'7!)23:'347@!+'7!,6:12+'7!56+.=2=*?4'7!':!+4!,2+'!+06<./4.:*23!723:!5'(7233./*7.A/'7>!

!

%>#>%>! &*7'!'3!f4<('!':!7:(4):4(.:*23!

!

%>#>%>">! M*A/'7!':!)22(+*3.:*23!+'7!.):'4(7!

!

O3! 5(2=(.,,'! 7:(4):4(6! +0]HL! )237*7:'! '3! 43! '37',A/'! )22(+2336! +0.):*<*:67!

+06+4).:*23! .3*,6'7! 5.(! +'7! 5(2-'77*233'/7! +'! 7.3:6! ! `%sb>! o.! )22(+*3.:*23! +'7! .):'4(7!

*,5/*?467! +.37! /.! 5(*7'! '3! )1.(='! .<')! /'! 5.:*'3:! '7:! 5(*,2(+*./'@! D! :(.<'(7! +'7! 6)1.3='7!

5/4(*5(2-'77*233'/7@!43'! *+'3:*-*).:*23!+'7! :^)1'7!':! /'!)12*E!+043! *3:'(/2)4:'4(!5(*<*/6=*6!.4!

7'*3!+'!/06?4*5'>!o.!5.(:*)*5.:*23!+4!5.:*'3:!.4E!+6)*7*237!)23)'(3.3:!7.!7.3:6!'7:!-2(:','3:!

'3)24(.=6'>!o'7!72)*6:67!7.<.3:'7!':!2(=.3*7.:*237!5(2-'77*233'//'7!,6+*)./'7!':!5.(.,6+*)./'7@!

+'7!=(245'7!+'!5(2-'77*233'/7!+'!7.3:6!':!+'7!.772)*.:*237!+'!5.:*'3:7!5'4<'3:!B:('!D!/0*3*:*.:*<'!

+'!/06/.A2(.:*23!+043!5(2=(.,,'!+0]HL>!

*

%>#>%>#>! M23-*+'3:*./*:6!

!

o'!5.:*'3:!+2*:!B:('!*3-2(,6!+'!7.!5.(:*)*5.:*23!D!43!5(2=(.,,'!+0]HL!':!+2*:!.<2*(!6,*7!

43!)237'3:','3:!6)/.*(6!D!/0'3:(6'!+.37!/'!5(2=(.,,'!)23-2(,6,'3:!.4E!(')2,,.3+.:*237!+'!

/0UWP>! X/! '7:! .774(6! +'! /.! 5277*A*/*:6! +'! /'! ?4*::'(! 70*/! /'! 7241.*:'! 7.37! ?4'! )'/.! 3'! 72*:!

+2,,.='.A/'!D!/.!74*:'!+'!7.!5(*7'!'3!)1.(='!5.(!/06?4*5'>!

!

%>#>%>$>! M22(+233.:'4(!+0]HL!

! !

o.! )22(+*3.:*23! +043! 5(2=(.,,'!+0]HL!5'4:! B:('! .774(6'! 5.(! 43!,6+')*3@! 43! .4:('!

5(2-'77*233'/!+'!7.3:6!24!43!('5(67'3:.3:!+043'!.772)*.:*23!+'!5.:*'3:7>!o'!)22(+233.:'4(!+2*:!

.<2*(!/'7!)2,56:'3)'7!('?4*7'7!524(!+*75'37'(!24!)22(+233'(!/0]HL!':!(6523+('!D!+'7!'E*='3)'7!

+'! -2(,.:*23@! .4!,2*37!%n!1'4('7!+0'37'*=3','3:7! :162(*?4'7! ':! 5(.:*?4'7! .)?4*7'7!+.37! /'!

).+('! +'! /.! -2(,.:*23! *3*:*./'! 24! 5.(! /.! -2(,.:*23! )23:*34'>! o'7! )2,56:'3)'7! .::'3+4'7! +4!

)22(+233.:'4(! 723:! +'7! )2,56:'3)'7! ('/.:*233'//'7@! 56+.=2=*?4'7@! ,6:12+2/2=*?4'7! ':!

2(=.3*7.:*233'//'7! +6)(*:'7! +.37! 43! (6-6('3:*'/! `Tnb! 524<.3:! B:('! 5.(:.=6! .4! 7'*3! +'!

/06?4*5'!5/4(*+*7)*5/*3.*('>!



! %%!

%>#>%>%>! Q6(24/','3:!+'!/.!+6,.()1'!6+4).:*<'!

!

Q.37! /'! 5(2=(.,,'! +0]HL@! /'! 5(',*'(! '3:(':*'3! +2*:! B:('! (6./*76! .<')! 43'! 6?4*5'!

5/4(*+*7)*5/*3.*('>!o.!+6,.()1'!6+4).:*<'!'7:!)2,5276'!+'!?4.:('!6:.5'7!\!

Y! c/.A2(.:*23! +043! +*.=327:*)! 6+4).:*-!\! 5.(! /06<./4.:*23! *3+*<*+4'//'! +'7! A'72*37! +4!

5.:*'3:@! */! 5'(,':! +0.55(61'3+'(! /.! 5'(7233./*:6! +4! 5.:*'3:@! 5('3+('! '3! )2,5:'! 723!

5(28':@!7'7!+',.3+'7!':!6<./4'(!/'7!)2,56:'3)'7!+68D!.)?4*7'7!+.37!/'!A4:!+'!/4*!5(2527'(!

43! 5(2=(.,,'! 5'(7233./*76>! X/! +233'! 43! .5'(_4! +'7! 1.A*:4+'7! ':! +'7! )23:(.*3:'7!

'3:24(.3:!/.!5(*7'!'3!)1.(='!+4!5.:*'3:>!

Y! Q6-*3*:*23!+043!5(2=(.,,'!5'(7233./*76!.<')!2A8'):*-7!':!5(*2(*:67!+0.55('3:*77.='!\!*/!

70.=*:!+'! /06/.A2(.:*23!+4!5(2=(.,,'! *3+*<*+4'/!+4!5.:*'3:! '3!+*--6('3)*.3:! /'7!+'4E!

('=*7:('7!+'!)2,56:'3)'7!\!.4:272*3!':!.+.5:.:*23!D!/.!,./.+*'>!U!/.!-*3!+'!/.!5(',*;('!

76.3)'@!+'7!2A8'):*-7!723:!+6-*3*7!.<')!/'!5.:*'3:!':!+*--6('3:7!74552(:7!6+4).:*-7!/4*!723:!

5(252767>!

Y! X3:'(<'3:*23!6+4).:*<'!.<')!/.!5/.3*-*).:*23!':!,*7'!'3!f4<('!+'!76.3)'7!*3+*<*+4'//'7@!

)2//'):*<'7! 24! '3! ./:'(3.3)'!\! /'7! 76.3)'7! 723:! 2(=.3*76'7! ':! ,*7'7! '3! 5/.)'! 5.(! +4!

5'(7233'/!-2(,6@!.<')!+'7!)23:'347!.+.5:67!D!)1.?4'!5.:*'3:!':!D!)1.?4'!7*:4.:*23>!Q'7!

76.3)'7!)2//'):*<'7!5'4<'3:!.477*!B:('!5(25276'7!.4!5.:*'3:>!

Y! W6./*7.:*23! +043'! 6<./4.:*23! +'7! )2,56:'3)'7! .)?4*7'7! ':! +4! +6(24/','3:! +4!

5(2=(.,,'!\!/06<./4.:*23!+'7!)2,56:'3)'7!5'(,':!+'!-.*('!/'!A*/.3!74(!/'!5(2=(.,,'!

6+4).:*-@!+'!+6:'(,*3'(!/'7!)2,56:'3)'7!.)?4*7'7!5.(!/'!5.:*'3:!':!+0*+'3:*-*'(!+'7!.E'7!

+0.,6/*2(.:*23>!U!)'::'!2)).7*23@!43!?4'7:*233.*('!+'! 7.:*7-.):*23!5'4:! B:('! (',*7! .4!

5.:*'3:>!

!

Q043! 52*3:! +'! <4'! 51.(,.)'4:*?4'@! /'7! .):*<*:67! +0]L! ':! +0]HL! 5(67'3:'3:! +'7!

7*,*/*:4+'7! w! 524(:.3:@! */! '7:! 36)'77.*('! +'! 7.<2*(! /'7! +*7:*3=4'(@! 5.(:*)4/*;(','3:! .4! 3*<'.4!

(6=/','3:.*('>!!

o'7!5(2=(.,,'7!+0]HL!723:!)23-2(,'7!D!43!).1*'(!+'7!)1.(='7!3.:*23./!,.*7!723:!,*7!

'3! f4<('! .5(;7! 43'! .4:2(*7.:*23! (6=*23./'! +'! /0UWP! ':! (6523+'3:! D! 43! 5(2=(.,,'! 6:.A/*!

/2)./','3:>! X/7! 70*37)(*<'3:! +.37! 43! )23:'E:'! 5/4(*+*7)*5/*3.*('! ':! 5'4<'3:! -.*('! /02A8':! +'!

76.3)'7!)2//'):*<'7>!!

o'7!]L!-23:!?4.3:!D!'4E!5.(:*'!+'7!.):*237!+0.))2,5.=3','3:!+6)(*:'7!+.37!/0U(:*)/'!o>!

""h"Y$! +4! M2+'! +'! /.! P.3:6! L4A/*?4'@! .55/*).A/'7! .4! 3*<'.4! 3.:*23./>! o'7! .):*237!

+0.))2,5.=3','3:! 3'! 723:! 5.7! 724,*7'7! D! .4:2(*7.:*23! ':! 3'! 5'4<'3:! +23)! '3:(.Z3'(! +'!



! %T!

7.3):*237!'3!).7!+'!+6-.4:!+0.4:2(*7.:*23>!o'!+*7527*:*-!'7:!)23_4!524(!5'(,'::('!43!6)1.3='!

*3+*<*+4'/!'3!-.)'!D!-.)'!'3:('!51.(,.)*'3!':!5.:*'3:>!!

o'7! ]L! 723:! 'E)/47*<','3:! ,'367! 5.(! +'7! 51.(,.)*'37! :.3+*7! ?4'! /0]HL! 5'4:! B:('!

+*75'376'!5.(!/'!51.(,.)*'3!24!43!.4:('!5(2-'77*233'/!+'!7.3:6!*,5/*?46!+.37!/.!5(*7'!'3!)1.(='!

+4!5.:*'3:>!!

!

]3! ('<.3)1'@! /0'E5'(:*7'! 51.(,.)'4:*?4'@! /'! (I/'! +06+4).:*23! ':! +'! 5(6<'3:*23! +4!

51.(,.)*'3! .*37*! ?4'! /06<./4.:*23!+'! /.! )233.*77.3)'! ':! +'! /0.+167*23!5.(! /'!5.:*'3:! +'! 723!

:(.*:','3:!723:!(':(24<67!+.37!/'7!+'4E!:95'7!+0.):'7>!

!

D"5"!SZA$.&80'(9(&)'1*&'')Q9'(01**

!

Q'! 324<'.4E! +*7527*:*-7! 5'(,'::.3:! +'! 5(2,24<2*(! ':! +0.))2,5.=3'(! +'! 324<'//'7!

2(=.3*7.:*237!'3!7.3:6!.4E!,2+'7!+'!-*3.3)','3:!*36+*:7!23:!6:6!*3:(2+4*:7!'3!#n"r!5.(!/0U(:*)/'!

T"! +'! /.! oVPP>! M'7! 'E56(*,'3:.:*237! 23:! 524(! 2A8'):*-! +0*3)*:'(! D! /.! )22(+*3.:*23! ':! D! /.!

)2256(.:*23!+'7!+*--6('3:7!.):'4(7!+'!7.3:6!.-*3!+0.,6/*2('(!/'!5.()24(7!+'7!5.:*'3:7!':!/0.));7!

.4E!72*37>!o'!-*3.3)','3:!+'!)'7!5(28':7!+65'3+!+4!-23+7!524(!/0*332<.:*23!+4!797:;,'!+'!7.3:6!

`VXPPb!70*/!70.=*:!+043'!'E56(*,'3:.:*23!3.:*23./'!':!+4!VXW!7*!/'!5(28':!'7:!(6=*23./>!

!

L.(,*!/'7!'E56(*,'3:.:*237!'3!)24(7!'3!#n#$@!5(28':7!3.:*23.4E!':!(6=*23.4E!)23-23+47@!

7*E!)23)'(3'3:!+'7!5.()24(7!)22(+23367!+'!).3)6(2/2=*'!)1'C!/0.+4/:'!':!+'4E!)23)'(3'3:!+'7!

5.()24(7! +'! 56+*.:(*'! .E67! 74(! /02A67*:6! *3-.3:*/'! `T"b>! U4)43! 5.()24(7! )22(+2336! )1'C! /'7!

'3-.3:7!.//2=('--67!30'7:!'3!)24(7>!

*

T>! L'(:*3'3)'!':!'--*)*'3)'!+'7!5('7)(*5:*237!

!!

ot.3./97'! 51.(,.)'4:*?4'! +'! /t2(+233.3)'! +'! 72(:*'! 7t*37)(*:! +.37! /.! +6,.()1'!

+t'E5'(:*7'!51.(,.)'4:*?4'!)/*3*?4'@!+.37!43!2A8'):*-!+'!+6:'):*23!+t6<'3:4'/7!5(2A/;,'7!/*67!D!

/.!:16(.5'4:*?4'>!Q6-*3*'!5.(!/.!PVLM!)2,,'!/.!F!<6(*-*).:*23!+'7!5272/2=*'7@!+27'7@!+4(6'7!+'!

:(.*:','3:@!,2+'!':!(9:1,'7!+t.+,*3*7:(.:*23@!.A7'3)'!+'!)23:('Y*3+*).:*237@!+t*3:'(.):*237!':!

+'!('+23+.3)'7!,6+*).,'3:'47'7!G!`$nb@!/0UL!5'(,':!+'!+6:'):'(!/'7!5('7)(*5:*237!'E)'77*<'7!

24! *3.55(25(*6'7@! ,.*7! .477*! /'7! 7*:4.:*237! D! (*7?4'! +'! 7247Y:(.*:','3:! +4! 5.:*'3:! 24! /'7!

,6747.='7>!o0.3./97'! (6=/','3:.*('!+'! /.!5('7)(*5:*23! 76)4(*7'!':! -.)*/*:'! /.!+*75'37.:*23!'3!



! %h!

<*//'>!o0.3./97'!51.(,.)2/2=*?4'!+'! /.!5('7)(*5:*23!-.*:! 824'(!.4!51.(,.)*'3!43!(I/'!,.8'4(!

+.37! /025:*,*7.:*23! +'! /0.+,*3*7:(.:*23! +'7! ,6+*).,'3:7!\! )12*E! +'! =./63*?4'! 25:*,./@!

*332)4*:6!+'7!'E)*5*'3:7!':!,2+./*:67!+'!5(*7'!.+.5:6'7>!!

!

o'!51.(,.)*'3!824'!.477*!43!(I/'!5/47!=/2A./!'3!,.:*;('!+'!7.3:6!54A/*?4'@!'3!-.*7.3:!/.!

5(2,2:*23!+'!/.!5(6<'3:*23!':!+4!+65*7:.='!':!'3!/4::.3:!)23:('!/0*.:(2=63*'!,6+*).,'3:'47'>!X/!

.,6/*2('!.4!?42:*+*'3!/.!)23:*34*:6!+'7!72*37!'3:('!/.!<*//'!':!/01I5*:./>!

!

h>! u4:*/7!,*7!D!/.!+*7527*:*23!+4!51.(,.)*'3!':!+4!5.:*'3:!
!

P"!"!39.'0(*'9(&)'9@*20*1-&Q&*A)1(O=.0%%0*20*@9*,LMFO\3*

!

o'!).(3':!3.:*23./!+'!74*<*!527:Y=('--'!+'!/.!PVS&YHM!`T#b!-.*:!/'!/*'3!'3:('!/06?4*5'!

,6+*)./'!':!/'!5.:*'3:!+.37!/'7!,2*7!?4*!74*<'3:!/0.//2=('--'!+'!MPN>!X/!7'!)2,527'!+'!5/47*'4(7!

)1.5*:('7!\!

Y! V*)1'!+'!('37'*=3','3:7@!34,6(27!4:*/'7!':!)23:.):7!D!5(6<'3*(!

Y! P4*<*!':!74(<'*//.3)'!.5(;7!/.!=('--'!\!74(<'*//.3)'!':!72*37@!7*=3'7!5.(:*)4/*'(7!2A7'(<67@!

74*<*!)/*3*)2YA*2/2=*?4'!

Y! H(.*:','3:7! ':!,6+*).,'3:7! 527:Y=('--'!\!,6+*).,'3:7! 5('7)(*:7! +.37! /'! ).+('! +'! /.!

=('--'!':!74*<*!+'7!:(.*:','3:7!

Y! M.:16:'(!\!72*37!+'!).:16:'(!':!74*<*!+'7!72*37!

Y! H(.37-47*23!\!)237*=3'7!:(.37-47*233'//'7!.5(;7!/.!=('--'!

Y! e.))*3.:*237!\! )237*=3'7! =636(./'7! +'! <.))*3.:*23@! )./'3+(*'(! <.))*3./! ':! 74*<*! +'7!

<.))*3.:*237!.5(;7!/.!=('--'!

Y! W')2,,.3+.:*237!\!19=*;3'@!./*,'3:.:*23!':!1.A*:4+'7!+'!<*'!

!

o'!).(3':!'7:!.552(:6!D!)1.)43'!+'7!)2374/:.:*237!':!)2,5/6:6!5.(!/'7!+*--6('3:7!,',A('7!+'!

/06?4*5'>!

!

P"+"!X0-*$2-/9(&%*XSCS\T]*O*A.$Q0'(&)'*201*0%%0(1*&'2$1&.9E@01*

!

M(66!'3!)2//.A2(.:*23!.<')!/'7!6?4*5'7!72*=3.3:'7!+'!M.'3!':!+'!W'33'7@!/02A8'):*-!+'!)'!

8'4!:24(36!<'(7!/.!5(6<'3:*23!+'7!'--':7!*3+67*(.A/'7!+'7!:16(.5*'7!)*A/6'7!2(./'7!'7:!+'!)(6'(!43'!



! %m!

*3:'(.):*23! '3:('! /'7! 5(2-'77*233'/7! +'! 7.3:6! ':! /'! 5.:*'3:>! X/! '7:! )2,5276! +'! 7*E! ,*7'7! '3!

7*:4.:*23!+4!?42:*+*'3!('5(67'3:6'7!5.(!+'7!+'77*37!':!+'7!512:2=(.51*'7!\!

Y! o.!:2*/'::'!

Y! O3!+65.(:!'3!q''gY'3+!24!'3!<.).3)'7!

Y! U/*,'3:.:*23@!:(24A/'7!+4!=2�:!':!,4)*:'!

Y! U/*,'3:.:*23!':!:(.37*:!5'(:4(A6!

Y! o.!='7:*23!+'!/.!-.:*=4'!.4!?42:*+*'3!

Y! o0195'(:'37*23!.(:6(*'//'!.4!?42:*+*'3!

R*'3!?4'!323!756)*-*?4'!D!/.!5254/.:*23!+'!5.:*'3:7!.//2=('--67@!/'!8'4!5'4:!)23:(*A4'(!D!

24<(*(!/.!+*7)477*23!'3:('!/'!5.:*'3:@!7'7!.*+.3:7!':!/'!72*=3.3:!(6./*7.3:!/0.:'/*'(!.4!)24(7!+043'!

76.3)'!+0]HL>!

!

P"5"!T-(&@1*Y*/.$0.W*)-(&@1*A0.1)''9@&19E@01*

!

Q'7!24:*/7!6+4).:*-7!5'4<'3:!.477*!B:('!)(667!5.(!/'7!6?4*5'7!'//'7Y,B,'7@!'3!+6-*3*77.3:!

+'7!2A8'):*-7!56+.=2=*?4'7@!/'!54A/*)!)23)'(36!':!/04:*/*7.:*23!7241.*:6'!+'!/024:*/>!o'7!5/.37!+'!

5(*7'!5'(7233./*7.A/'7! ':! .+.5:67! D! /.!5('7)(*5:*23!+'! 72(:*'!+4!5.:*'3:!5'4<'3:!5'(,'::('!+'!

-.)*/*:'(!/.!5(*7'!,6+*).,'3:'47'!D!+2,*)*/'@!'3!7'!(6-6(.3:!.4E!12(.*('7!':!)237'*/7!.772)*67!D!

)1.?4'!,6+*).,'3:>!!

U4E!NI5*:.4E!O3*<'(7*:.*('7!+'!P:(.7A24(=@!43!5/.3!+'!5(*7'!'7:!4:*/*76!'3!56+*.:(*'!524(!

5'(,'::('!43'!,'*//'4('!<*74./*7.:*23!+'!/.!(65.(:*:*23!824(3./*;('!+'7!,6+*).,'3:7!':!-.)*/*:'(!

/.!5(*7'!`-*=4('!rb>!

!

!

!

!

!"#$%&'M')'X,-0'3&'=%"4&'$.","4+'-$N'7Y=".-$N'Z0"2&%4".-"%&4'3&'6.%-4Q/$%#'&0'=+3"-.%"&'



! %r!

Q0.4:('7!24:*/7!:'/7!?4'!+'7!-*)1'7!793:16:*?4'7@!+'7!?4*CC!D!+'7:*3.:*23!+'7!5.:*'3:7!':!

+'7!.*+.3:7!74(!/'7!,6+*).,'3:7!':!/.!='7:*23!+'7!'--':7!*3+67*(.A/'7@!/'!+6<'/255','3:!+043'!

.55/*).:*23!,2A*/'!76)4(*76'!24!/0.));7!D!+'7!<*+627!'E5/*).:*<'7!':!/4+*?4'7!.+.5:6'7!D!/0^='!

723:!+68D!4:*/*767!+.37!)'(:.*37!6:.A/*77','3:7!+'!7.3:6!-(.3_.*7>!

P"D"!L&/B01*(0/B'&H-01*Y*201(&'9(&)'*201*A.)%011&)''0@1*20*19'($*

!

o'! (67'.4! +'! ).3)6(2/2=*'! S(.3+! ]7:! d]ud! .! 6+*:6! +'7! -*)1'7! D! +'7:*3.:*23! +'7!

5(2-'77*233'/7!+'!7.3:6!524(!/'7!.*+'(!D!(6./*7'(!/'7!'3:(':*'37!+.37!+'!A233'7!)23+*:*237>!!

o.!-*)1'!F!,2:7!-2(:7!G!+6-*3*:!':!5'(,':!+0.55(61'3+'(!)'(:.*37!,2:7Y)/67!+'!/0]HL!\!

527:4('! 6+4).:*<'@! 5(28':! +4! 5.:*'3:@! +6,.()1'! 6+4).:*<'@! '3:(':*'3! ,2:*<.:*233'/@! 6?4*5'!

5/4(*+*7)*5/*3.*('@! .55(2)1'! 797:6,*?4'@! ('3-2()','3:! 527*:*-! ':! 5(28':! +'! <*'>!U! :(.<'(7! +'7!

:'(,'7!A*'3!)12*7*7!5'3+.3:!/'7!'3:(':*'37@!/'!5.:*'3:!7'!7'3:!<./2(*76@!)'!?4*!)23:(*A4'!D!/'!('3+('!

.):'4(!+'!7.!,./.+*'>!!

o.!-*)1'!F!:(4)7!':!.7:4)'7!G!('5('3+!5/47!5(6)*76,'3:!/'7!,2:7Y)/67!.772)*67!D!/.!527:4('!

6+4).:*<'@!D!:(.<'(7!/'7!$!e!\!/'!<'(A./!`,2:7!+*:7b@!/'!5.(.<'(A./!`*3:23.:*23!+'!/.!<2*E!':!(9:1,'!

+'7!,2:7b!':!/'!323Y<'(A./!`<*7.='@!('=.(+@!527:4('@!A(4*:7!':!+*7:.3)'!.<')!/'!5.:*'3:b>!Q0.4:('7!

:16,.:*?4'7!:'//'7!?4'!/'!('75'):!+'7!6,2:*237!+4!5.:*'3:!':!/.!='7:*23!+'!/.!5/.)'!+'!/0.*+.3:!

723:!.A2(+6'7>!

!

Q'7! -*)1'7!+0.*+'! .4!A23!47.='!+'7!,6+*).,'3:7! .3:*).3)6('4E!2(.4E! 6+*:6'7!5.(! /.!

P2)*6:6! V(.3_.*7'! +'! L1.(,.)*'! u3)2/2=*?4'! ':! )'(:.*37! u&]QXH! `2A7'(<.:2*('7! +'7!

,6+*).,'3:7@! +*7527*:*-7!,6+*).4E!':! *332<.:*237! :16(.5'4:*?4'7b!5'4<'3:! B:('!+'7! 74552(:7!

+0*3-2(,.:*23!7455/6,'3:.*('7!524(!/'!5(2-'77*233'/!+'!7.3:6!'E'(_.3:!'3!).3)6(2/2=*'>!

W6)',,'3:@! +'7! :(.,'7! +'! +6(24/','3:! +0]L! 23:! 6:6! (6+*=6'7! )2382*3:','3:! 5.(!

/0U774(.3)'!&./.+*'!':!/0X37:*:4:!d.:*23./!+4!M.3)'(!D!+'7:*3.:*23!+'7!51.(,.)*'37!+02--*)*3'>!!

!

o.! -2(,.:*23! *3*:*./'! ':v24! )23:*34'! ('7:'! '77'3:*'//'! 524(! 5'(,'::('! .4! 72*=3.3:! +'!

,'3'(!43!]L!+.37!/'7!,'*//'4('7!)23+*:*237>!!

o'7!24:*/7!756)*-*?4'7!.4E!5.:*'3:7!56+*.:(*?4'7!.//2=('--67!3'!723:!5.7!32,A('4E!,.*7!

A23!32,A('!+'!74552(:7@!4:*/*767!'3!56+*.:(*'!+043'!5.(:!':!'3!).3)6(2/2=*'!+0.4:('!5.(:@!723:!

.+.5:.A/'7>!

!



! %s!

m>! P56)*-*)*:67!,6+*).,'3:'47'7!'3!56+*.:(*'!

!

^"!"!:9*A)A-@9(&)'*/&E@0*

!

o.!5254/.:*23!56+*.:(*?4'!*3)/4:!/'7!'3-.3:7!':!/'7!.+2/'7)'3:7!+'!/'4(!3.*77.3)'!847?40D!

/'4(7!"m!.37!*3)/47>!o'7!5.(:*)4/.(*:67!/*6'7!.4!+6<'/255','3:!)2=3*:*-@!,2:'4(@!579)12.--'):*-!

+'!/0'3-.3:!.*37*!?4'!/'7!)1.3=','3:7!5197*2/2=*?4'7!?4*!23:!/*'4!:24:!/'!/23=!+'!7.!)(2*77.3)'!

'E5/*?4'3:!?4'!7'/23!/0^='@!/'7!324<'.4Y367@!'3-.3:7@!.+2/'7)'3:7!24!8'43'7!.+4/:'7!3'!723:!5.7!

:(.*:67! +'! /.! ,B,'! ,.3*;('>! Q'7! )/.77'7! +0^='! 7:.3+.(+*76'7! 5.(! /0U='3)'! '4(256'33'! +4!

,6+*).,'3:!`]4(25'.3!&'+*)*3'7!U='3)9@!]&Ub!':!+6)(*:'7!+.37!/'!:.A/'.4!T!723:!+6-*3*'7!

524(! 5'(,'::('! +t.847:'(! /'7! 5('7)(*5:*237! ':! +'! +6<'/255'(! +'7!,6+*).,'3:7! 524(! +'7! ^='7!

756)*-*?4'7!`T$b>!

R-Q,&-$'G')'6.-03-%3"4-."/0'3&4'8,-44&4'3SU#&'=-%',SF[L':G@<'

L254/.:*23!56+*.:(*?4'! M/.77'!+0^='!

d24<'.4Y367!5(6,.:4(67! �!$m!7',.*3'7!+0.,632((16'!

d24<'.4Y367!D!:'(,'! n!D!#m!824(7!+'!<*'!

d24((*77237!':!'3-.3:7!'3!A.7!^='! +'!#r!824(7!D!#$!,2*7!+'!<*'!

]3-.3:7! +'!#!D!""!.37!

U+2/'7)'3:7! +'!"#!D!"m!.37!

]3!#n"$@!/06?4*5'!+'!U>!o'!W143!':!9@>!`T%b!70'7:!5'3)16'!74(!/'7!32,A('47'7!756)*-*)*:67!+'!

/0]HL!)1'C!/0'3-.3:!':!/'7!.!(674,6'7!'3!7*E!52*3:7!)/67!524(!,'3'(!43!5(2=(.,,'!.+.5:6!\!!

Y! .+.5:.:*23!)237:.3:'!+4!5(2=(.,,'!+0]HL!'3!('=.(+!+4!+6<'/255','3:!+'!/0'3-.3:!w!

Y! ('/.:*23!:(*.3=4/.*('!'3:('!/0'3-.3:@!7'7!5.('3:7!':!/'!72*=3.3:!*,5/*?4.3:!+'!-24(3*(!43'!

+6,.()1'!6+4).:*<'!+'!?4./*:6�!w!

Y! '3<*(233','3:!*,,6+*.:!+'!/0'3-.3:!)23)'(36!5.(!/0]HL!D!5('3+('!'3!)2,5:'!\!6)2/'@!

/*'4E!+'!/2*7*(7!w!

Y! (I/'!,.8'4(!+'!7'37*A*/*7.:*23!':!+'!724:*'3!579)1272)*./!)1'C!/0'3-.3:!w!

Y! '3(*)1*77','3:! +'7! 5(2=(.,,'7! +0]HL! D! :(.<'(7! /.! 5(*7'! '3! )2,5:'! +0.4:('7! 5*7:'7!

6+4).:*<'7!\!51632,;3'7!+'!/.!<*'!.--'):*<'@!)2,56:'3)'7!579)1272)*./'7!w!

Y! .+.5:.:*23! +'! /.! +6,.()1'! ':! +'7! ,6:12+'7! 56+.=2=*?4'7! +'7! 72*=3.3:7! .4E!

).(.):6(*7:*?4'7!+'7!'3-.3:7>!



! Tn!

o'!F!:(*2!56+*.:(*?4'!G!)2,5276!+'!/0'3-.3:@!+'7!5.('3:7!':!+4!72*=3.3:!).(.):6(*7'!/.!

5(*7'!'3!)1.(='!56+*.:(*?4'>!!

m>">">! d24<'.4Y367@!324((*77237!':!'3-.3:7!'3!A.7!^='!

!

o'7! 324<'.4Y367! 5(6,.:4(67@! 367! D! :'(,'@! 324((*77237! ':! '3-.3:7! '3! A.7! ^='! 723:!

:2:./','3:!+65'3+.3:7!+'!/'4(7!5.('3:7!524(!/.!='7:*23!+'!/'4(!5.:12/2=*'!':!+'!/'4(!:(.*:','3:!\!

5(67'3:7!/2(7!+'7!)2374/:.:*237@!*/7!3'!5.(:*)*5'3:!5.7!D!/.!+*7)477*23!D!5(25(','3:!5.(/'(>!]3!).7!

+0*3:6=(.:*23!+4!5.:*'3:!D!43!5(2=(.,,'!+0]HL@!/0.)?4*7*:*23!+'7!)2,56:'3)'7!+0.4:272*3!':!

+0.+.5:.:*23! 723:! )23-*6'! .4E! .*+.3:7! 5(*3)*5.4E>! X/! '7:! -23+.,'3:./! ?4'! /'7! *3:'(/2)4:'4(7!

72*'3:!/'7!,B,'7!+4(.3:!:24:!/'!/23=!+'!/.!5(*7'!'3!)1.(='!`TTb>!

!

m>">#>! ]3-.3:7!

!

U!/.!+*--6('3)'!+4!324((*7723@!/0'3-.3:!5('3+!5(2=('77*<','3:!43'!5.(:!+'!5/47!'3!5/47!

*,52(:.3:'!+.37!7'7!72*37>!U4!+65.(:!*/!5'4:!)2,5:'(!74(!7'7!5.('3:7!':!/'7!5'(7233'7!?4*!/0.*+'3:!

.4!?42:*+*'3!524(!/0.))2,5.=3'(!+.37!7'7!*3:'(.):*237!.<')!/'7!72*=3.3:7>!L4*7@!'3!-23):*23!+'!

7.!,.:4(*:6!*/!<.!5'4!D!5'4!70.4:232,*7'(!':!+'<'3*(!5(2=('77*<','3:!.):'4(!+'!7.!5(25('!7.3:6>!

o2(7!+'7!76.3)'7!+0]HL@!+'7!7'77*237!.+.5:6'7!.4E!).5.)*:67!':!.4E!5(62))45.:*237!+'!/.!:(.3)1'!

+0^='! +'! /0'3-.3:! 723:! D! ,'::('! '3! f4<('! ':! D! .847:'(! (6=4/*;(','3:!w! 23! 5.(/'! +'! ('5(*7'7!

6+4).:*<'7!`TTb>!

!

m>">$>! U+2/'7)'3:7!':!K'43'7!U+4/:'7!!

!

U!/0.+2/'7)'3)'@!*/!'7:!5/47!?4'!8.,.*7!36)'77.*('!+0*3:6=('(!/'!5.:*'3:!+.37!/.!5(*7'!+'!

+6)*7*237>!R*'3!?40*/7!3'! 72*'3:!5/47! /'7! *3:'(/2)4:'4(7!5(*2(*:.*('7!+'7! 72*=3.3:7@! /'7!5.('3:7!

)237'(<'3:!/'4(7!('75237.A*/*:67>!o'7!'38'4E!+'!/0.))2,5.=3','3:!+'7!UKU!723:!+'!5(2527'(!

43'! .55(2)1'! 5/4(*+*7)*5/*3.*('! .+.5:6'! .4E! 5.(:*)4/.(*:67! +'! )'::'! :(.3)1'! +0^='! ':! :'3.3:!

)2,5:'! +'7! ,2+*-*).:*237! 5197*2/2=*?4'7@! 5197*?4'7@! .--'):*<'7! ':! 579)12Y72)*./'7! ?4*! 3'!

,.3?4'(23:!5.7!+0.<2*(!/*'4!'3!)24(7!+'!5(*7'!'3!)1.(='>!o'!(I/'!+'7!72*=3.3:7!5.77'!5.(!43'!

.+.5:.:*23!+4!+*7)24(7!524(!,*'4E!.55(61'3+'(!/'7!6<'3:4'//'7!724()'7!+'!)23-/*:7!':!5'(,'::('!

.4E!.+2/'7)'3:7!+'!<*<('!/'4(!<*'!:24:!'3!<'*//.3:!D!/'4(!76)4(*:6!`Thb>!

!



! T"!

m>">%>! L.('3:7!

o'! 724:*'3! +'7! 5.('3:7! '7:! *3+*75'37.A/'! D! )1.)43'! +'7! 6:.5'7! +'! /0.)?4*7*:*23! +'!

/0.4:232,*'!`Tmb>!&./=(6!'4E@!*/7!'3+277'3:!43'!324<'//'!('75237.A*/*:6!'3!+'<'3.3:!72*=3.3:7!

+'! /'4(! '3-.3:>! o'! F!5.77.='! +'! :6,2*3!G! '3:('! /'7! 5(2-'77*233'/7! ':! /'7! 5.('3:7! 70.<;('!

36)'77.*('! 524(! )237'(<'(! 43'! *3+65'3+.3)'! -.)'! D! /06?4*5'!,6+*)./'! +.37! /'7! .):*<*:67! +4!

?42:*+*'3>!L.(-2*7!/24(+'!D!52(:'(@!)'::'!('75237.A*/*:6!36)'77*:'!43!.))2,5.=3','3:!+'!/.!5.(:!

+'!/06?4*5'!72*=3.3:'!':!/.!5(*7'!+'!('5;('7!74(!/.!(65.(:*:*23!+'7!(I/'7>!X/!-.4:!6<*:'(!.4:.3:!?4'!

5277*A/'! 43'! 74(Y('75237.A*/*7.:*23! +'! /0'3-.3:! 24! .4! )23:(.*('! 43'! .A7'3)'! :2:./'! +'!

5.(:*)*5.:*23! +'! /0'3-.3:! D! 7'7! 72*37>! M1.?4'! '3-.3:! .9.3:! 43! +6<'/255','3:! +*--6('3:@! /'7!

('5;('7!723:!.847:67!*3+*<*+4'//','3:!':!)23:*34'//','3:!(6.+.5:67>!

m>">T>! Q*--*)4/:67!('3)23:(6'7!

!

M'(:.*37! 5.:*'3:7! 5'4<'3:! ('3)23:('(! +'7! +*--*)4/:67! +'! 5/47*'4(7! :95'7!\! -.,*/*./'@!

5(2-'77*233'//'@!-*3.3)*;('@!72)*./'@!579)12/2=*?4'>>>!X/!'7:!'77'3:*'/!+'!524<2*(!/'7!.*=4*//'(!+.37!

/'!5.()24(7!+'!72*37!'3!/'7!=4*+.3:!<'(7!+'7!*3:'(/2)4:'4(7!+6+*67!\!579)12/2=4'7@!.77*7:.3:'7!

72)*./'7@!+*6:6:*)*'3`3'b7@!=(245'7!+'!5.(2/'@!.772)*.:*237!+'!5.:*'3:7@!':)>!!

O3'! .4:('! +*--*)4/:6! D! /.?4'//'! 5'4<'3:! B:('! )23-(23:67! /'7! 6?4*5'7! 72*=3.3:'7! '7:! /.!

A.((*;('! +'! /.! /.3=4'!w! .-*3! +'! 524<2*(! +6/*<('(! +'7! *3-2(,.:*237! 74(! 7.! 5.:12/2=*'! ':! 723!

:(.*:','3:!D!43!5.:*'3:!323!-(.3)25123'@!/'!(')24(7!D!43!*3:'(5(;:'!5'4:!70.<6('(!36)'77.*('>!]3!

=636(./!5(67'3:!/2(7!+'!/.!)2374/:.:*23!,6+*)./'@!*/!'7:!*,52(:.3:!+09!.<2*(!(')24(7!524(!/'7!]L!

':!/'7!)2374/:.:*237!5.(.,6+*)./'7>!]3!).7!+0*3:6=(.:*23!+4!5.:*'3:!+.37!43!5(2=(.,,'!+0]HL@!

/.!5(67'3)'!+'!/0*3:'(5(;:'!5'3+.3:!/'7!.:'/*'(7!'7:!('?4*7'>!!

]3! .9.3:! )233.*77.3)'! .4! 5(6./.A/'! +'7! +*--*)4/:67! +4! 5.:*'3:@! /'! 51.(,.)*'3! 5'4:!

70.774('(!+'!/.!5(67'3)'!+'!/0*3:'(5(;:'!/2(7!+'!/0]L@!)23:(*A4'(!D!*37:.4('(!43!)/*,.:!+'!)23-*.3)'!

':!('3+('!/0.):*<*:6!51.(,.)'4:*?4'!<(.*,'3:!5(2-*:.A/'>!

!!

^"+"!S'/92.080'(*_-.&2&H-0*201*A.01/.&A(&)'1*A$2&9(.&H-01*

!

]3!"s$m@!/'!3'4(2/2=4'!]+24.(+!M/.5.(;+'!6,':!/01952:1;7'!?4'!F!/0'3-.3:!30'7:!5.7!43!

.+4/:'! '3!,*3*.:4('@! 7.!,'3:./*:6! 306:.3:! 5.7! 7'4/','3:! ?4.3:*:.:*<','3:@!,.*7! �6=./','3:�!

?4./*:.:*<','3:!+*--6('3:'!+'!)'//'!+'! /0.+4/:'@! 7*!A*'3!?4'! /0'3-.3:!30'7:!5.7! 7'4/','3:!5/47!

5':*:@!*/!'7:!.477*!+*--6('3:!G>!o0'3-.3:!5277;+'!+'7!756)*-*)*:67!51.(,.)2/2=*?4'7!*3:'(Y!':!*3:(.Y



! T#!

*3+*<*+4'//'7!.9.3:!+0*,52(:.3:'7!(65'()477*237!74(!/04:*/*7.:*23!+'7!,6+*).,'3:7>!M'5'3+.3:@!

+4!-.*:!+'!)'(:.*3'7!)23:(.*3:'7!6:1*?4'7!':!6)232,*?4'7@!+'!32,A('4E!,6+*).,'3:7!723:!5'4!

<2*('!5.7!+4!:24:!6:4+*67!+.37!)'::'!5254/.:*23>!

!

Q'54*7! #nnm@! /.! (6=/','3:.:*23! '4(256'33'! ('/.:*<'! .4E!,6+*).,'3:7! 56+*.:(*?4'7! .!

524(!2A8'):*-!+t*3)*:'(!/'7!/.A2(.:2*('7!51.(,.)'4:*?4'7!D!+6<'/255'(!+'7!,6+*).,'3:7!.+.5:67!

.4E!5.:*'3:7!56+*.:(*?4'7@!.,6/*2('(!/t*3-2(,.:*23!+*7523*A/'!74(!/'4(!A23!47.='!':!'3).+('(!/.!

(')1'()1'>!]3!<4'!+043'!-4:4('!,*7'!74(!/'!,.()16!+043!,6+*).,'3:!D!47.='!56+*.:(*?4'@!/'7!

'3:('5(*7'7!51.(,.)'4:*?4'7!+2*<'3:!724,'::('!.4!)2,*:6!56+*.:(*?4'!'4(256'3!+'!/t]&U!43!

5/.3!+t*3<'7:*=.:*23!56+*.:(*?4'>!M'!5/.3!)2,5/':!('=(245.3:!:24:'7!/'7!6:4+'7!5(6)/*3*?4'7!':!

)/*3*?4'7!'3<*7.=6'7!+.37!/'!+6<'/255','3:!+'!/.!,2/6)4/'!+2*:!B:('!<./*+6!5.(!/.!M2,,*77*23!

]4(256'33'! .<.3:! :24:'! +',.3+'!+t.4:2(*7.:*23!+'!,*7'! 74(! /'!,.()16! `U&&b! `Trb>! X/! -.4:!

+*7:*3=4'(!/'7!756)*./*:67!.9.3:!43'!U&&!)1'C!/0.+4/:'!+'7!756)*./*:67!.<')!U&&!56+*.:(*?4'!

7.37! ('7:(*):*23! +0^='@! .<')! ('7:(*):*23! +0^='! 24! 524(! 43'! -2(,'! =./63*?4'@! *3+*).:*23! 24!

5272/2=*'!756)*-*?4'7>!M'(:.*37!,6+*).,'3:7!5'4<'3:!.<2*(!('_4!43'!U&&!)1'C!/0.+4/:'!,.*7!

B:('!)23:('Y*3+*?467!)1'C!/0'3-.3:!D!).47'!+043'!.A7'3)'!+'!+2336'7@!+043'!:2E*)*:6!)2334'!24!

+043'!*3.+.5:.:*23!+'!/'4(!-2(,'!=./63*?4'>!!

!!

o.! 5(2A/6,.:*?4'! +'7! U&&! 30'7:! :24:'-2*7! 5.7! 756)*-*?4'! D! /023)2Y16,.:2/2=*'!

56+*.:(*?4'>!o.!,.82(*:6!+'7!,6+*).,'3:7!723:!,*7!74(!/'!,.()16!.5(;7!+'7!6:4+'7!(6./*76'7!)1'C!

/0.+4/:'>!L'4!+06:4+'7!723:!+*7523*A/'7!)1'C!/0'3-.3:@!74(:24:!'3!23)2/2=*'!+4!-.*:!+'!/.!(.(':6!

+'7!).3)'(7@!)'!?4*!5'4:!'E5/*?4'(!/'!(')24(7!:(;7!-(6?4'3:!D!+'7!5('7)(*5:*237!12(7!U&&!':!43!

(':.(+!+0U&&!+.37!)'::'!5254/.:*23>!!

X/! 'E*7:'! +'4E! :95'7! +'! 5('7)(*5:*237! 12(7! U&&! \! /.! 5('7)(*5:*23! F! 2--/.A'/! G! ?4*!

)2(('7523+!D!43'!5('7)(*5:*23!'3!+'12(7!+4!).+('!+'!/0U&&@!':!/.!5('7)(*5:*23!F!43/*)'3)'+!G!

+.37!/'!).7!+043!,6+*).,'3:!30.9.3:!5.7!+0U&&!'3!V(.3)'>!R*'3!?4'!/6=./'7@!)'7!5(.:*?4'7!

'3=.='3:!/.!('75237.A*/*:6!+'!:247!/'7!,.*//237!+'!/.!)1.Z3'!.<')!43!(*7?4'!323!36=/*='.A/'!+'!

74(<'34'!+t6<63','3:!*3+67*(.A/'!`Tsb>!

!

m>#>">! L('7)(*5:*23!F!2--/.A'/!G!24!0'*20B).1*2-*/92.0*20*@I<FF!

!!

o.!5('7)(*5:*23!F!2--/.A'/!G!)2(('7523+!D!/04:*/*7.:*23!+043!,6+*).,'3:!'3!+'12(7!+'7!

:'(,'7! +6-*3*7! +.37! 723!U&&>! X/! 5'4:! 70.=*(! +043! ^='@! 43'! 5272/2=*'@! 43'! +27'@! 43'! <2*'!

+0.+,*3*7:(.:*23@!43'!-(6?4'3)'!+0.+,*3*7:(.:*23!24!43'!*3+*).:*23!323!+6)(*:'7!+.37!/'!(674,6!



! T$!

+'7! ).(.):6(*7:*?4'7! +4! 5(2+4*:! `WML:b>! o'! ,6+*).,'3:! 5'4:! .477*! B:('! )23:('Y*3+*?46! D!

/04:*/*7.:*23! +.37! )'::'! 5254/.:*23>! o2(7! +043'! 5('7)(*5:*23! 2--/.A'/@! /'! 5('7)(*5:'4(! +2*:!

70.5549'(!74(!+'7! (')2,,.3+.:*237!3.:*23./'7!24! *3:'(3.:*23./'7@!,2:*<6'7!5.(!+'7!+2336'7!

5(2A.3:'7!24!+'7!54A/*).:*237!7)*'3:*-*?4'7!':!/'!5.:*'3:!+2*:!B:('!*3-2(,6!+'!/04:*/*7.:*23!12(7!

U&&!+4!,6+*).,'3:>!

L/47*'4(7! 6:4+'7! (6./*76'7!+.37! /'7!L.97!R./:'7! '3!#n""!23:!,*7! '3! 6<*+'3)'!?4'! /'7!

324<'.4Y367!':! /'7!324((*77237! 723:! /'7!5/47!'E52767!.4E!5('7)(*5:*237!12(7!U&&@! /'7! :(2*7!

-.):'4(7!/'7!5/47!-(6?4'3:7!+'!5('7)(*5:*237!F!2--!/.A'/!G!6:.3:!/.!+27'!24!/.!-(6?4'3)'@!/0^='!':!

/0*3+*).:*23! `hn�h#b>! ]3! V(.3)'@! 7'/23! /06:4+'! +'! L./,.(2! ':* 9@>! '3! #n"r! `h$b@! $m@T}! +'7!

5('7)(*5:*237! 723:! )23)'(36'7! ':! )'!,./=(6! +'! 32,A('47'7! *3*:*.:*<'7!,*7'7! '3!f4<('! 524(!

5(2,24<2*(! /t4:*/*7.:*23! (.:*233'//'! +'7! ,6+*).,'3:7! )1'C! /'7! '3-.3:7>! o.! 5(6<./'3)'! +'! /.!

5('7)(*5:*23!12(7!U&&!+.37! /.!5(.:*?4'!56+*.:(*?4'!.,A4/.:2*('! ('7:'!6/'<6'@!'3!5.(:*)4/*'(!

)1'C!/'7!,6+')*37!=636(./*7:'7>!

!

m>#>#>! L('7)(*5:*23!F!43/*)'3)'+!G!24!19'1*<FF!

!!

O3'!5('7)(*5:*23!F!43/*)'3)'+!G!)2(('7523+!D!/04:*/*7.:*23!+043!,6+*).,'3:!?4*!30.!5.7!

+0U&&!'3!V(.3)'>!M'::'!+6-*3*:*23!'3=/2A'!/'7!5(65.(.:*237!,.=*7:(./'7!':!1275*:./*;('7@!/'7!

,6+*).,'3:7!*,52(:67!':!)'4E!724,*7!D!.));7!+6(2=.:2*('>!

!

m>#>#>">! L(65.(.:*237!,.=*7:(./'7!':!1275*:./*;('7!

!

o'7!5(65.(.:*237!,.=*7:(./'7!':!1275*:./*;('7!723:!+6-*3*'7!.4E!U(:*)/'7!o>!T"#"Y"Y!"|!':!

#|! +4! M2+'! +'! /.! P.3:6! L4A/*?4'>! O3'! 5(65.(.:*23! ,.=*7:(./'! '7:! 43'! 5(65.(.:*23! (6./*76'!

'E:',52(.36,'3:@! 5(65.(6'! 524(! 43! 5.:*'3:! A*'3! +6:'(,*36! '3! 74*<.3:! 43'! 5('7)(*5:*23!

,6+*)./'>!O3'!5(65.(.:*23!1275*:./*;('!'7:!43'!5(65.(.:*23!5(65.(6'!D! /0.<.3)'!54*7! 7:2)g6'!

847?40D!(6)'5:*23!+043'!+',.3+'!+'!+6/*<(.3)'>!]//'!'7:!5(65.(6'!7'/23!43'!-2(,4/'!5(25('!D!

/06:.A/*77','3:!+'!7.3:6!':!+6/*<(6'!74(!5('7)(*5:*23!,6+*)./'!5.(!/.!51.(,.)*'!1275*:./*;('!D!

+'7!5.:*'3:7!+'!/01I5*:./>!

!

o.!5(65.(.:*23!+'!7*(257@!=6/4/'7!24!7.)1':7!56+*.:(*?4'7!723:!+'7!.):'7!51.(,.)'4:*?4'7!

(6./*767!5.(!/'!51.(,.)*'3!D!5.(:*(!+043'!,.:*;('!5(',*;('!D!47.='!51.(,.)'4:*?4'!`&LOLb!24!

+043'!756)*./*:6!)2,,'()*./'!.4!7'*3!+043!5(65.(.:2*('>!]3!/0.A7'3)'!+'!756)*./*:6!+*7523*A/'!



! T%!

74(! /'!,.()16@! /.! (6./*7.:*23! +043'! 5(65.(.:*23! D! 5.(:*(! +043'!&LOL! '7:! D! 5(*<*/6=*'(! 524(!

(6523+('!D!/0.A7'3)'!+'!-2(,'!=./63*?4'!24!+'!+27.='!.+.5:6!D!/.!56+*.:(*'!+'!)'(:.*37!5(*3)*5'7!

.):*-7>! o04:*/*7.:*23! +043'! 756)*./*:6! 51.(,.)'4:*?4'! 524(! (6./*7'(! 43'! 5(65.(.:*23! '7:!

'3<*7.='.A/'!43*?4','3:!.5(;7!)237:*:4:*23!+043!+277*'(!+'!-.*7.A*/*:6>!

!

R*'3! ?4'! 5('7)(*:'7! 5.(! /'!,6+')*3@! /'! 51.(,.)*'3! '7:! ('75237.A/'! +'! /.! ?4./*:6! +'7!

5(65.(.:*237!?4t*/!-.A(*?4'!':!+*75'37'!':!+'!/.!5'(:*3'3)'!+'!/.!5('7)(*5:*23!.4!<4!+'7!+2336'7!

.):4'//'7!+'!/.!7)*'3)'>!]3!#nn#@!/'7!L.97YR.7!6:.*'3:!/'!5.97!(6./*7.3:!/'!5/47!+'!5(65.(.:*237!

,.=*7:(./'7! .4!,23+'! `5(;7! +'! "T}!+'! 5/47! ?4'! /.!,29'33'!,23+*./'b@! '3! -.*7.3:! .*37*! /.!

5(',*;('!).47'!+'!5('7)(*5:*23!F!43/*)'3)'+!G!`h%b>!

!

m>#>#>#>! &6+*).,'3:7!*,52(:67!

!

o2(7?4043!,6+*).,'3:!30'7:!+*7523*A/'!':!.4:2(*76!?40D!/06:(.3='(@!*/!5'4:!B:('!*,52(:6!

'3!V(.3)'!+.37!/'!A4:!+'!(6523+('!D!43'!7*:4.:*23!'E)'5:*233'//'>!!

!

m>#>#>$>! U4:2(*7.:*237!+0.));7!5(6)2)'!`UULb!':!)2,5.77*233'/!`UUMb!

!!!

L24(!?4043!5.:*'3:!'3!7*:4.:*23!+0*,5.77'!:16(.5'4:*?4'!54*77'!4:*/*7'(!43!,6+*).,'3:!

?4*!30'7:!5.7!.4:2(*76!+.37!/0*3+*).:*23!)23)'(36'@!43!+*7527*:*-!+0.));7!+6(2=.:2*('!'7:!5(6<4>!

o'7! )23+*:*237! D! (643*(! 524(! A636-*)*'(! +'! )'! +*7527*:*-! 723:! +6)(*:'7! 5.(! /0UdP&! \! /'!

,6+*).,'3:!+2*:!B:('!+'7:*36!D!:(.*:'(!+'7!,./.+*'7!=(.<'7@!(.('7!24!*3<./*+.3:'7@!723!'--*).)*:6!

':! 7.! 76)4(*:6! +2*<'3:! B:('! -2(:','3:! 5(674,6'7@! */! 30'E*7:'! 5.7! +'! :(.*:','3:! .55(25(*6!

+*7523*A/'!74(!/'!,.()16!':!/.!,*7'!'3!f4<('!+4!:(.*:','3:!3'!5'4:!5.7!B:('!+*--6(6'!`hTb>!

!!

o'7! +',.3+'7! +0UUL!723:! (6./*76'7! 5.(! /'! /.A2(.:2*('! .45(;7! +'! /.! NUP>! M1.?4'!

+',.3+'!'7:!.))2,5.=36'!+043!5(2:2)2/'!+04:*/*7.:*23!:16(.5'4:*?4'!':!+'!(')4'*/!+'7!+2336'7!

`LOHYWQb! ?4*! )23:*'3:! /.! +'7)(*5:*23! +4! ,6+*).,'3:@! 7'7! )23+*:*237! +'! 5('7)(*5:*23! ':!

+04:*/*7.:*23@!+'7!-*)1'7!+'!74*<*!+4!:(.*:','3:!':!+'7!-*)1'7!*3-2(,.:*<'7!D!+'7:*3.:*23!+4!5.:*'3:>!

o'!5('7)(*5:'4(!+2*:!('75'):'(! /'7!)23+*:*237!+04:*/*7.:*23!+6)(*:'7!+.37! /'!LOH>!X/!)2//'):'!':!

:(.37,':!.4!/.A2(.:2*('!/'7!+2336'7!)/*3*?4'7!('/.:*<'7!D!723!5.:*'3:!':!+6)/.('!:247!/'7!'--':7!

*3+67*(.A/'7!':!7*:4.:*237!5.(:*)4/*;('7!74(<'3.3:!.4!)24(7!+'!7.!5(*7'!'3!)1.(='>!M'7!+2336'7!



! TT!

723:!(6=4/*;(','3:!:(.37,*7'7!D!/.!NUP!524(!B:('!6<./46'7!`hTb>!o.!+',.3+'!+0UUL!70.55/*?4'!

D!+'7!,6+*).,'3:7!5(674,67!*332<.3:7!+.37!+'4E!7*:4.:*237!\!

Y! UUL!5(6YU&&!\!/2(7?4'!/'!,6+*).,'3:!30.!5.7!+0U&&!+.37!/t*3+*).:*23!)237*+6(6'!

,.*7!?4'!/t'3:('5(*7'!51.(,.)'4:*?4'!7t'3=.='!D!'3!+6527'(!/.!+',.3+'!+.37!/'7!+'4E!

.37!D!)2,5:'(!+'!/02):(2*!+'!/0UUL!w!

Y! UUL!527:YU&&!\!/2(7?4'!/'!,6+*).,'3:!.!+68D!43'!U&&!+.37!/t*3+*).:*23!)237*+6(6'!

,.*7! 5.7! '3)2('! +'! 5(*7'! '3! )1.(='! 5.(! /tU774(.3)'! &./.+*'>! o0'3:('5(*7'!

51.(,.)'4:*?4'!70'3=.='!D!+6527'(!(.5*+','3:!43'!+',.3+'!+0*37)(*5:*23!74(!/'7!/*7:'7!

+'!,6+*).,'3:7!(',A24(7.A/'7>!

!!

o'7! +',.3+'7!+0UUM!723:! '--'):46'7! 5.(! /'! ,6+')*3! ':! /'! 51.(,.)*'3! +*('):','3:!

.45(;7!+'!/0UdP&@!<*.!/.!5/.:'-2(,'!]Y7.:4(3'>!o0UUM!)23)'(3'!/'7!,6+*).,'3:7!?4*!3'!723:!

5.7!+'7:*367!D!B:('!)2,,'()*./*767!+.37!/0*3+*).:*23!)23)'(36'@!?4*!3023:!5.7!+'!+6,.()1'!+'!

+',.3+'!+0U&&!5(6<4'!':!5.7!+'!+6<'/255','3:!'3!)24(7!`hTb>!]3!V(.3)'!*/!'E*7:'!+'4E!:95'7!

+0UUM!\!

Y! UUM!32,*3.:*<'!\!D!/0*3*:*.:*<'!+043!5('7)(*5:'4(!1275*:./*'(@!524(!43!5.:*'3:!+2336!':!

524(! 43! ,6+*).,'3:! 30.9.3:! 5.7! <2).:*23! D! B:('! )2,,'()*./*76! '3! V(.3)'! 5.(!

/0'3:('5(*7'!51.(,.)'4:*?4'!w!!

Y! M.+('!+'!5('7)(*5:*23!)2,5.77*233'//'!\!D!/0*3*:*.:*<'!+'!/0UdP&!.5(;7!43!7*=3./','3:!

52(:6! 5.(! +*--6('3:7! 2(=.3*7,'7@! +.37! /'! A4:! +'! 76)4(*7'(! /.! 5('7)(*5:*23! +043!

,6+*).,'3:@!323!)23-2(,'!D!723!U&&@!<*7.3:!D!(6523+('!.4E!A'72*37!756)*.4E!+'7!

5.:*'3:7!)23)'(367>!

!

o0UUM!5(6Y5(6)2)'@!)237*+6(6'!)2,,'!D!,*Y)1',*3!'3:('!/0UUL!':!/0UUM@!)237*7:'!'3!

/02):(2*!+043'!.4:2(*7.:*23!524(!+'7!,6+*).,'3:7!?4*!-23:!/02A8':!+'!(')1'()1'!)/*3*?4'!+.37!

43'!*3+*).:*23!)237*+6(6'!D!43!7:.+'!F!:(;7!5(6)2)'!G>!M'7!,6+*).,'3:7!:'3+'3:!<'(7!43'!<2/23:6!

+02A:'3*(!43'!U&&!).(!+'7!'77.*7!)/*3*?4'7!723:!'3!)24(7>4o'!/.A2(.:2*('!70'3=.='!D!+6527'(!

43'!+',.3+'!+0.));7!5(6)2)'!+.37!/'7!"#!,2*7!D!"r!,2*7>!

!!

X/! 'E*7:'! +*--6('3:'7! ,2+./*:67! +'! 5(*7'! '3! )1.(='! +'7! ,6+*).,'3:7! ':! +*7527*:*-7!

,6+*).4E!'3!V(.3)'>!o'7!,6+*).,'3:7!+*7523*A/'7!'3!UUM!':!UUL!723:!.4:2,.:*?4','3:!5(*7!

'3!)1.(='!D!"nn}!+;7!/02A:'3:*23!+'!/0.4:2(*7.:*23!':!A636-*)*'3:!+043!-*3.3)','3:!'3!747!+'7!

SNP@!.5(;7!)2+.='!5.(!*3+*).:*23>!o'7!+65'37'7!('/.:*<'7!D!)'7!,6+*).,'3:7!723:!:(.37,*7'7!

5.(!/'7!6:.A/*77','3:7!+'!7.3:6!54A/*)7!D!/0.*+'!+'!/024:*/!F!VXMNMu&L!UHO!G>!



! Th!

^"5"!CB9.89/)/&'$(&H-0*2-*')-..&11)'W*20*@I0'%9'(*0(*20*@I92)@01/0'(*

o'7!+*--6('3:7!51632,;3'7!+'!,.:4(.:*23!+'!/0'3-.3:!.--'):'3:!/'7!6:.5'7!+0.A72(5:*23@!

+*7:(*A4:*23@!,6:.A2/*7,'!':!6/*,*3.:*23!`UQ&]b!+'7!,6+*).,'3:7>!M1.?4'!).:6=2(*'!+0^='!

5277;+'! +'7! ).(.):6(*7:*?4'7! 5197*2/2=*?4'7! 5(25('7! *3-/4'3_.3:! /.! 51.(,.)2)*36:*?4'! +'7!

,6+*).,'3:7!`hhb>!

m>$>">! UA72(5:*23!

!

m>$>">">! L'(!27!

!!

o.! -23):*23! =.7:(2Y*3:'7:*3./'! +*--;('! 7'/23! /0^='! +4! 5.:*'3:@! )'! ?4*! 5'4:! *3-/4'3)'(!

/0.A72(5:*23!+'!)'(:.*37!,6+*).,'3:7!\!/.!<*:'77'!+0.A72(5:*23!*3:'7:*3./'!'7:!+*,*346'!)1'C!/'!

324<'.4Y36!`ddb!':!723! :',57!+'!<*+.3='!=.7:(*?4'!.::'*3:!)'/4*!+'! /0.+4/:'!<'(7! /0^='!+'!h!

,2*7>! o'7! 797:;,'7! +'! :(.3752(:! .):*-7! ':! 5.77*-7! 3'! 723:! 5.7! :2:./','3:! +6<'/25567>! o.!

A*2+*7523*A*/*:6! ':! /.! <*:'77'! +'! (672(5:*23! *3:'7:*3./'! 5'4<'3:! '3! B:('! *3-/4'3)6'7@! )'! ?4*!

)23+*:*233'!/.!+4(6'!':!/0*3:'37*:6!+'!/0'--':!:16(.5'4:*?4'!\!43'!(6+4):*23!+'!/.!)23)'3:(.:*23!

,.E*,./'!`M,.Eb!':!43!(':.(+!+4!:',57!+0.::'*3:'!+'!/.!M,.E!723:!D!5(6<2*(!)1'C!/'!324((*7723!

?4*!.!43'!<*:'77'!+'!(672(5:*23!*3:'7:*3./'!(6+4*:'>!!

!

o'!52:'3:*'/!19+(2=;3'!`5Nb!=.7:(*?4'@!3'4:('!D!/.!3.*77.3)'@!+*,*34'!/'3:','3:!524(!

.::'*3+('! 43! =(.+*'3:! +'! hYr! )1'C! /'! 324((*7723! ':! -*3*:! 5.(! 6=./'(! )'/4*! +'! /0.+4/:'! <'(7! /.!

:(2*7*;,'!.336'!+'!<*'!w!'3!).47'@!/.!5(2+4):*23!+0.)*+'!)1/2(19+(*?4'!?4.7*Y*3'E*7:.3:'!D!/.!

3.*77.3)'>!Q'!/.!,B,'!,.3*;('@!/'7!dd!':!/'7!'3-.3:7!5(67'3:'3:!43'!(6+4):*23!+'!/.!76)(6:*23!

A*/*.*('!':!43'!-/2('!*3:'7:*3./'!*,,.:4('!\!/06<.)4.:*23!=.7:(*?4'!'7:!(./'3:*'@!/'!56(*7:./:*7,'!

*3:'7:*3./!'7:!-.*A/'!':!*((6=4/*'(>!

!

m>$>">#>! e2*'!)4:.36'!

!!

o.! 5'(,6.A*/*:6! +'! /.! 5'.4! '7:! *3<'(7','3:! 5(252(:*233'//'! D! 723! 65.*77'4(! )1'C! /'!

5(6,.:4(6!':!"nn!D!"nnn!-2*7!7456(*'4('!D!)'//'!+'!/0.+4/:'>!o'!5.77.='!)4:.36!'7:!.4=,'3:6!

)1'C!/'!dd!).(!/065*+'(,'!'7:!:(;7!-*3@!<2*('!*3'E*7:.3:>!o.!5'(,6.A*/*:6!+'<*'3:!+6-*3*:*<'!.5(;7!

?4*3C'!824(7!+'!<*'>!X/!'E*7:'!43!(.552(:!6/'<6!'3:('!/.!74(-.)'!)4:.36'!':!/'!52*+7!)1'C!/0'3-.3:>!



! Tm!

m>$>">$>! e2*'!('):./'!

!!

o.! A*2+*7523*A*/*:6! +043! 5(2+4*:! .+,*3*7:(6! 5.(! <2*'! ('):./'! '7:! 7*,*/.*('! D! )'//'! +'!

/0.+4/:'@! )0'7:YDY+*('! :(;7! <.(*.A/'>! ]//'! '7:! +23)! 4:*/*76'! 5(6-6('3:*'//','3:! 524(! /'7!

,6+*).,'3:7!D! /.(='! *3+'E! :16(.5'4:*?4'@!D! -.*A/'! :2E*)*:6@!'3!).7!+'!<2,*77','3:7!24!+.37!

)'(:.*3'7!7*:4.:*237!+04(='3)'!)2,,'!/0.+,*3*7:(.:*23!+043!.3:*)23<4/7*<.3:>!P24<'3:!4:*/*76!

'3!56+*.:(*'@!/'!+*.C65.,!'7:!(672(A6!5/47!(.5*+','3:!':!+'!-._23!5/47!)2,5/;:'!5.(!<2*'!('):./'!

?4'!5.(!<2*'!*3:(.,47)4/.*('>!

!!

m>$>">%>! e2*'!*3:(.,47)4/.*('!

!!

o.!(672(5:*23!+'7!,6+*).,'3:7!.4!3*<'.4!,47)4/.*('!+65'3+!+4!-/4E!7.3=4*3!?4*!<.(*'!

.4! )24(7!+'! /.!,.:4(.:*23!+'! /0'3-.3:>!o.!,47)4/.:4('! )1'C! /'!dd!'7:!5'4!+6<'/2556'!':! /.!

<*:'77'! +'! (672(5:*23! +'7! ,6+*).,'3:7! 5.(! )'::'! <2*'! '7:! ./6.:2*('! ':! 724<'3:! (6+4*:'>! o'7!

74A7:.3)'7! +*--*)*/','3:! 19+(272/4A/'7! .4! 5N! 5197*2/2=*?4'! (*7?4'3:! +'! )(*7:.//*7'(! ':! +'!

5(2<2?4'(! +'7! 36)(27'7!,47)4/.*('7>! o'! ).(.):;('! +24/24('4E! +'! /t*38'):*23! ':! /'! (*7?4'! +'!

A/'774('! +4! 3'(-! 7)*.:*?4'! 24! +'! (6:(.):*237! ,47)4/.*('7! )23+4*7'3:! D! 6<*:'(! /.! <2*'!

*3:(.,47)4/.*('!)1'C! /'! 8'43'!'3-.3:!D! /t'E)'5:*23!+'7!<.))*37!524(! /'7?4'/7!)'::'!<2*'! ('7:'!

(')2,,.3+6'>!

!!

m>$>">T>! e2*'!*3:(.<'*3'47'!

!!

X/! 3t9! .! 5.7! +'! 5.(:*)4/.(*:6! 51.(,.)2)*36:*?4'! '3! 51.7'! +0.A72(5:*23! /2(7! +'!

/0.+,*3*7:(.:*23!5.(!<2*'!*3:(.<'*3'47'!)1'C!/t'3-.3:>!

!

m>$>#>! Q*7:(*A4:*23!

!!

o.!+*7:(*A4:*23!+'7!,6+*).,'3:7!+65'3+!'77'3:*'//','3:!+'!/'4(!<2/4,'!+'!+*7:(*A4:*23@!

+'!/'4(!(65.(:*:*23!D!:(.<'(7!/'7!+*--6('3:7!)2,5.(:*,'3:7!+'!/02(=.3*7,'!':!+'!/'4(!/*.*723!.4E!

5(2:6*3'7!5/.7,.:*?4'7>!M'7!5.(.,;:('7!7'!,2+*-*'3:!.4!)24(7!+4!+6<'/255','3:!+'!/0'3-.3:>!

!!

m>$>#>">! M2,5.(:*,'3:7!19+(*?4'7!':!.+*5'4E!

!!



! Tr!

o'!524()'3:.='!+0'.4!:2:./'!.!/.!<./'4(!/.!5/47!6/'<6'!D!/.!3.*77.3)'!w!*/!('5(67'3:'!rT}!

+4!<2/4,'!:2:./!)1'C!/'!5(6,.:4(6!':!mT}!)1'C!/'!dd>!U5(;7!43!.3!+'!<*'@!*/!6=./'!)'/4*!+'!

/0.+4/:'!`hn}b>!!

o'!524()'3:.='!+'!=(.*77'!)2(52('//'!<.(*'!.<')! /0^='! \! ('5(67'3:.3:!'3<*(23!"T}!+4!

52*+7! +4!dd@! */! .::'*3:! 43! 5*)! D! 3'4-!,2*7! +'! <*'! .<.3:! +'! +*,*34'(! 5(2=('77*<','3:! 524(!

.::'*3+('!#n}!D!+*E!.37!54*7!"nY"T}!<'(7!/0^='!+'!<*3=:!.37>!

!

m>$>#>#>! o*.*723!.4E!5(2:6*3'7!5/.7,.:*?4'7!':!<2/4,'!+'!+*7:(*A4:*23!

!!

R'.4)245! +'! ,6+*).,'3:7! 7'! /*'3:! D! +'7! 5(2:6*3'7! 5/.7,.:*?4'7@! 5(*3)*5./','3:!

/t./A4,*3'@! /0./51.Y"! =/9)25(2:6*3'! .)*+'! ':! /'7! /*525(2:6*3'7! w! /'4(! 5(67'3)'! '3! 5/47! -.*A/'!

?4.3:*:6! '3:(.Z3'! 43'! 5/47! =(.3+'! +*7:(*A4:*23! +4! ,6+*).,'3:! 7247! -2(,'! /*A('! +.37!

/02(=.3*7,'>! o'7! )23)'3:(.:*237! +t./A4,*3'! ':! +'! 5(2:6*3'7! :2:./'7@! -.*A/'7! )1'C! /'! dd@! 7'!

(.55(2)1'3:!+'!)'//'7!+'!/0.+4/:'!.4!A24:!+043!.3!+'!<*'>!Q'!/.!,B,'!,.3*;('@!/.!A*/*(4A*3'!':!

/'7!.)*+'7!=(.7!/*A('7!)*()4/'3:!'3!5/47!=(.3+'7!)23)'3:(.:*237!':!/'4(!,*7'!'3!)2,56:*:*23!5'4:!

'3:(.Z3'(! +'7! *):;('7>!o.! +*7:(*A4:*23! +'7! =(.*77'7! ':! +'! /0'.4! *3-/4'3)'! /.! 72/4A*/*:6! +'7!

,6+*).,'3:7>! U*37*@! /'! <2/4,'! +'! +*7:(*A4:*23! <.! B:('! .4=,'3:6! 524(! /'7! 5(*3)*5'7! .):*-7!

19+(251*/'7!)1'C!/'!dd@!':!+*,*346!524(!/'7!5(*3)*5'7!.):*-7!/*5251*/'7>!

!!

m>$>#>$>! L'(,6.A*/*:6!,',A(.3.*('!

!!

o.! A.((*;('! 16,.:2Y'3)651./*?4'! `RN]b! '7:! 43'! *3:'(-.)'! 76/'):*<'! '3:('! /'! 7.3=! ':!

/0'75.)'!'E:(.)'//4/.*('>!]//'!)23:(*A4'!.4!,.*3:*'3!+'!/012,627:.7*'!)6(6A(./'!':!D!/.!5(2:'):*23!

+4!)'(<'.4!)23:('! /0'E527*:*23!.4E!.='3:7!6:(.3='(7@!'3!)23:(I/.3:!32:.,,'3:! /.!5636:(.:*23!

)6(6A(./'!+'7!,6+*).,'3:7!`hmb>!M1'C!/'!dd!':!/'!324((*7723@!/.!RN]!'7:!5/47!5'(,6.A/'!?4'!

)1'C!/0.+4/:'!w!'3!).47'@!43'!'E5('77*23!5/47!-.*A/'!+'!/.!LY=/9)25(2:6*3'!':!43'!5/47!*,52(:.3:'!

+'37*:6!+'7!52('7>!M')*!'3:(.Z3'!43'!.4=,'3:.:*23!+'!/0'E527*:*23!D!)'(:.*37!,6+*).,'3:7!':!43!

(*7?4'!+'!:2E*)*:6!.))(4!+.37!)'::'!5254/.:*23>!

!!

m>$>$>! &6:.A2/*7,'!165.:*?4'!

!!

Q'!32,A('4E!-.):'4(7!'E5/*?4'3:!/.!<.(*.A*/*:6!+4!,6:.A2/*7,'!+'7!,6+*).,'3:7!':!/0^='!

'3!'7:!43!-.):'4(!,.8'4(!\!/0*,,.:4(*:6!,6:.A2/*?4'!+'7!dd!6<2/4'!=(.+4'//','3:!.4!)24(7!+'!



! Ts!

/.! )(2*77.3)'>! o'! /*'4! 5(*<*/6=*6! +'! ,6:.A2/*7.:*23! '7:! /'! -2*'@! (*)1'! '3! '3C9,'7>! o.!

,6:.A2/*7.:*23!.!/*'4!+.37!/'7!165.:2)9:'7!':!'7:!,6+*6'!5.(!+'4E!:95'7!+0'3C9,'7>!

!

m>$>$>">! o'7!'3C9,'7!+02E9+.:*23!

!

U477*! .55'/6'7! '3C9,'7! +'! 51.7'! X@! */! 70.=*:! 5(*3)*5./','3:! +'7! )9:2)1(2,'7! L%Tn!

`M�Lb!24!+'!/.!dUQLN!)9:2)1(2,'!(6+4):.7'!7*:467!+.37!/'!(6:*)4/4,!'3+25/.7,*?4'!?4*!<23:!

.A24:*(!D!/.!-2(,.:*23!+'!,6:.A2/*:'7!19+(272/4A/'7>!M'7!,6:.A2/*:'7!<23:!5'(,'::('!/'!5.77.='!

,',A(.3.*('!=(^)'!D!/.!-*E.:*23!+'!=(245','3:7!-23):*233'/7!+'!:95'!19+(2E9/'7@!.,*3'7!24!

).(A2E9/'7>!!

o'! M�L$U%! '7:! /'! 5(*3)*5./! M�L! )1'C! /014,.*3!w! ('5(67'3:.3:! 43! :*'(7! +4! A.=.='!

'3C9,.:*?4'! +'! /0.+4/:'@! */! .55.(.Z:! '3! 5':*:'! ?4.3:*:6! D! /.! 3.*77.3)'! 54*7! .4=,'3:'!

)23:*34'//','3:!847?40D!.::'*3+('!D!43!.3!+'!<*'!Tn}!+'!/0'E5('77*23!,.E*,./'!+'!/0.+4/:'>!X/!

'7:! 74('E5(*,6! )1'C! /0'3-.3:! ':! /'! 8'43'! .+2/'7)'3:>! M'(:.*3'7! ,2/6)4/'7! 23:! +'7! ).5.)*:67!

+0*3+4):*23! 24! +0*31*A*:*23! '3C9,.:*?4'@! 524<.3:! .4=,'3:'(! 24! +*,*34'(! /.! 793:1;7'! +'7!

)9:2)1(2,'7!L%Tn!':!.,5/*-*'(!24!.::634'(!/0.):*<*:6!'3C9,.:*?4'>!L24(!)'(:.*37!,6+*).,'3:7!

-2(:','3:!,6:.A2/*767!5.(!/'!M�L$U%@!*/!'7:!36)'77.*('!+'!)./)4/'(!/'7!+27'7!'3!,=vg=!5'3+.3:!

)'::'!56(*2+'!524(!.::'*3+('!/'7!,B,'7!)23)'3:(.:*237!5/.7,.:*?4'7!?4'!/0.+4/:'!`hrb>!

!

m>$>$>#>! o'7!'3C9,'7!+'!)2384=.*723!

!

U477*! .55'/6'7! '3C9,'7! +'! 51.7'! XX@! )'! 723:! 5(*3)*5./','3:! /'7! =/4:.:1*23YPY

:(.37-6(.7'7! `SPHb@! /'7! dY.)6:9/Y:(.37-6(.7'7! ':! /'7! 4(*+*3'YTtY+*5127512Y

=/4)4(239/:(.37-6(.7'7! `OSHb>! U! :(.<'(7! /'7! 6:.5'7! +'! =/4)4(232)2384=.*723! ':!

74/-2)2384=.*723@! '//'7! 5'(,'::'3:! /.! (6.):*23! .<')! /'7! ,6:.A2/*:'7! *7747! +'! /.! 51.7'! X! 5.(!

-*E.:*23! +'! =(245','3:7! -23):*233'/7! 524(! 2A:'3*(! /.! -2(,.:*23! +'! ,6:.A2/*:'7! )2384=467!

19+(272/4A/'7!6/*,*367!+.37!/'7!4(*3'7!24!/.!A*/'>!!

U!/.!3.*77.3)'!/'7!OSH!723:!*,,.:4('7!,.*7!23:!43!+6<'/255'3:!'E:(B,','3:!(.5*+'!w!

/'4(!.):*<*:6!'7:!<.(*.A/'@!-.*A/'!D!/0^='!+'!+'4E!.37!54*7@!7'/23!/'7!*72-2(,'7!'//'!706/;<'!)1'C!

/'7!.+2/'7)'3:7!`hsb>!o0.):*<*:6!+'!)'(:.*37!*72-2(,'7!+'!SPH!'7:!+6:'):.A/'!&'*-(0.)!':!+'<*'3:!

6?4*<./'3:'! D! )'//'! +'! /0.+4/:'! D! 43! .3! +'! <*'>! �! /0*3<'(7'@! /0*72-2(,'! L"! <2*:! 723! .):*<*:6!

+*,*34'(!&'*-(0.)*524(!+'<'3*(!*3+6:'):.A/'!D!/0^='!.+4/:'!`mnb>!

!



! hn!

U5(;7!.<2*(!74A*!/'7!(6.):*237!+'!51.7'!X!':!XX@!/'!5(*3)*5'!.):*-!'7:!+*(*=6!<'(7!/.!A*/'!24!

/.!)*()4/.:*23!797:6,*?4'!5.(!+*--47*23!24!:(.3752(:!.):*-!524(!B:('!6/*,*36>!!

!!

m>$>%>! c/*,*3.:*23!

!!

o0'E)(6:*23!+043!,6+*).,'3:!24!+'!7'7!,6:.A2/*:'7!'7:!,.82(*:.*(','3:!(6./*76'!5.(!/'!

-2*'!24!/'7!('*37!':!+65'3+!+'!5/47*'4(7!5.(.,;:('7>!o'!-/4E!5/.7,.:*?4'!(63./!'7:!-.*A/'!D!/.!

3.*77.3)'@!:24:!)2,,'!/'!:.4E!+'!-*/:(.:*23!=/2,6(4/.*('!?4*!.::'*3:!)'/4*!+'!/0.+4/:'!<'(7!7*E!

,2*7!+'!<*'>!o.!76)(6:*23!:4A4/.*('@!/'!:.4E!+'!-*/:(.:*23!=/2,6(4/.*('@!/.!/*.*723!.4E!5(2:6*3'7!

5/.7,.:*?4'7!':!/'!+6A*:!7.3=4*3!(63./!723:!,2+*-*67!5.(!(.552(:!D!)'4E!+'!/0.+4/:'@!32:.,,'3:!

.4!)24(7!+'7!+'4E!5(',*;('7!.336'7!+'!<*'!+4!5.:*'3:!`hhb>!

>!!

o0*,,.:4(*:6!+'!/.!-23):*23!(63./'!D!/.!3.*77.3)'!':!/'!(*7?4'!+0.))4,4/.:*23!+'!)'(:.*37!

,6+*).,'3:7! 5.(! +*,*34:*23! +'! /'4(! 'E)(6:*23! *,5/*?4'3:! 43'! 74(<'*//.3)'! (.55(2)16'>! O3!

'75.)','3:!+'7!*3:'(<.//'7!'3:('!/'7!+27'7!24!43'!+27'!5/47!-.*A/'!5'4<'3:!B:('!5(6)23*767!.<.3:!

/0^='!+043!.3>!L.(.+2E./','3:@!)1'C!/'!324((*7723!+'!5/47!+043!.3@!/.!,.:4(.:*23!'3C9,.:*?4'!

':!/.!5.(:!5/47!*,52(:.3:'!+4!52*+7!+'7!2(=.3'7!+06/*,*3.:*23!)23+4*7'3:!D!43'!.4=,'3:.:*23!+'!

/.! )/.*(.3)'! ':! (*7?4'3:! +0'3:(.Z3'(! +'7! )23)'3:(.:*237! 5/.7,.:*?4'7! 5/47! -.*A/'7! ?4'! )1'C!

/0.+4/:'>! X/! '7:! ./2(7! 36)'77.*('! +0.4=,'3:'(! /.! +27'! +'! )'(:.*37!,6+*).,'3:7>! o'!dd! ':! /'!

324((*7723!36)'77*:'3:!43!.552(:!19+(*?4'!:(;7!*,52(:.3:@!5(;7!+'!7'5:!-2*7!/.!)2372,,.:*23!+'!

/0.+4/:'!524(!-.*('!-.)'!D!/.!+6719+(.:.:*23>!M'::'!5254/.:*23!+'!5.:*'3:7!'7:!)237*+6(6'!)2,,'!

D!(*7?4'!D!).47'!+043'!74(-.)'!)4:.36'!:(;7!*,52(:.3:'@!+'7!5'(:'7!'E:(.(63./'7!6/'<6'7!':!+'7!

).5.)*:67!+'!)23)'3:(.:*23!(63./'7!,6+*2)('7>!!

!!

^"D"!R&1H-01*8$2&/980'(0-Z*0(*9'9@610*AB9.89/0-(&H-0*0'*A$2&9(.&0*

!!

o'!(*7?4'!)23)'(3'!:247!/'7!.):'4(7!+'!72*37!':!'7:!5(67'3:!+4(.3:!:24:!/'!)*()4*:@!+'!/.!

5('7)(*5:*23!+4!,6+*).,'3:!D!723!.+,*3*7:(.:*23!`m"b>!!

!

]3:('!#n"r!':!#n"s@!"%!,*//*237!+0'3-.3:7!23:!'4!.4!,2*37!43'!5('7)(*5:*23!'3!V(.3)'@!

.<')! .4! :2:./! 5/47! +'! ""m! ,*//*237! +'! 5('7)(*5:*237! 56+*.:(*?4'7>! ]//'7! 723:! +0.4:.3:! 5/47!

-(6?4'3:'7!?4'!/0'3-.3:!'7:!8'43'!':!+23)!-(.=*/'!`m#b>!!



! h"!

o0.3./97'!51.(,.)'4:*?4'!`ULb!)2,5('3+!/0.3./97'!(6=/','3:.*('!':!51.(,.)2/2=*?4'!

+'!/.!5('7)(*5:*23!':!-.*:!5.(:*'!*3:6=(.3:'!+'!/.!+*75'37.:*23!+'!)1.)43!+'7!,6+*).,'3:7>!o2(7!

+'!/0.3./97'@!/'!51.(,.)*'3!5'4:!B:('!.,'36!D!(6./*7'(!43'!*3:'(<'3:*23!51.(,.)'4:*?4'!`XLb!?4*!

)237*7:'!'3!43'!5(2527*:*23!+'!,2+*-*).:*23!+'!/.!5(*7'!'3!)1.(='!:16(.5'4:*?4'!+4!5.:*'3:!`$nb!

7'/23!+*--6('3:7!.75'):7!\!.((B:@!.824:!24!74A7:*:4:*23!+043!,6+*).,'3:@!.+.5:.:*23!5272/2=*?4'@!

25:*,*7.:*23!+'7!,2+./*:67!+0.+,*3*7:(.:*23@!74*<*!:16(.5'4:*?4'@!':)>!o0XL!+2*:!B:('!:(.)6'!+.37!

/'!+277*'(!+4!5.:*'3:>!

!

m>%>">! U3./97'!(6=/','3:.*('!!

!

o.! 5('7)(*5:*23!,6+*)./'! +2*:! )2,52(:'(! /.! +.:'! +'! (6+.):*23! +'! /02(+233.3)'! ':! /.!

7*=3.:4('!+4!5('7)(*5:'4(!.*37*!?4'!)'(:.*37!6/6,'3:7!+0*+'3:*-*).:*23!`m$b!\!!

Y! 32,@!?4./*:6!':!34,6(2!WLLP!+4!5('7)(*5:'4(!w!

Y! 32,@!5(632,@!^='@!7'E'@!52*+7!':!:.*//'!+4!5.:*'3:>!

Q'54*7!/'!"%#!8.3<*'(!#n"T@!/'!,6+')*3!'7:!+.37!/02A/*=.:*23!+'!5('7)(*('!'3!4:*/*7.3:!/.!

+632,*3.:*23!)2,,43'!*3:'(3.:*23./'!`QMXb!+4!,6+*).,'3:>!X/!*3+*?4'!/'!+27.='@!/.!5272/2=*'!

':!/.!-2(,'!51.(,.)'4:*?4'!+4!,6+*).,'3:!.*37*!?4'!/.!+4(6'!+'!:(.*:','3:!7241.*:6'>!P0*/!70.=*:!

+043'!5(65.(.:*23@!*/!'3!+6:.*//'!/.!-2(,4/'>!]3!).7!+'!:(.*:','3:!74(!5/47*'4(7!,2*7@!*/!*3+*?4'!

43! 32,A('! +'! ('324<'//','3:7! 74(! /02(+233.3)'>! S636(./','3:@! /.! 5('7)(*5:*23! '7:!

('324<'/.A/'!:247!/'7!,2*7!<2*('!:247!/'7!:(2*7!,2*7@!.<')!43'!+4(6'!+'!<./*+*:6!:2:./'!+043!.3>!

o.! +4(6'!,.E*,./'! +'! /.! 5('7)(*5:*23! 5'4:! B:('! /*,*:6'! +.37! )'(:.*37! ).7! ':! .<')! )'(:.*3'7!

,2/6)4/'7@! 32:.,,'3:! /2(7! +'7! 5('7)(*5:*237! +'! :(.*:','3:7! 36)'77*:.3:! 43! 74*<*! A*2/2=*?4'!

(.55(2)16>!!

o'!)12*E!+'!/02(+233.3)'!'7:!)2+*-*6!\!2(+233.3)'!)/.77*?4'!524(!/.!5(*7'!'3!)1.(='!+'!

:(24A/'7! .*=47@! 76)4(*76'! 524(! /.! 5('7)(*5:*23! +'! ,6+*).,'3:7! 7:456-*.3:7! ':! .77*,*/67@!

A*C23'!524(!/'7!5.:*'3:7!.::'*3:7!+t43'!.--'):*23!+'!/23=4'!+4(6'!':!2(+233.3)'!+'!,6+*).,'3:!

24! +'! 5(2+4*:7! ':! 5('7:.:*237! +t'E)'5:*23! 524(! /.! 5('7)(*5:*23! +'7! ,6+*).,'3:7! +*:7!

F!+0'E)'5:*23!G>!

Q.37!/'!).7!5.(:*)4/*'(!+'7!5('7)(*5:*237!+'!5(65.(.:*237!,.=*7:(./'7!24!2--*)*3./'7@!*/!'7:!

36)'77.*('!+'!,'3:*233'(!74(!/02(+233.3)'!?40*/!70.=*:!+043'!F!5('7)(*5:*23!D!A4:!:16(.5'4:*?4'!

'3!/t.A7'3)'!+'!756)*./*:67!6?4*<./'3:'7!+*7523*A/'7!G!524(!5'(,'::('!7.!-.):4(.:*23!.45(;7!+'!

/tU774(.3)'!&./.+*'>!i4.:('!)(*:;('7!'3:('3:!'3!)2,5:'!+.37!/.!5(*7'!'3!)1.(='!+'7!5(65.(.:*237!

,.=*7:(./'7! ':! 2--*)*3./'7! \! /t2A8'):*-! :16(.5'4:*?4'@! 'E)/4.3:! .*37*! /'7! 5(65.(.:*237! D! <*76'!



! h#!

)27,6:2/2=*?4'@!+*6:6:*?4'!24!+t19=*;3'!w!/t'--*).)*:6!:16(.5'4:*?4'!w!/t.A7'3)'!+'!756)*./*:67!24!

5(2+4*:7!6?4*<./'3:7!':!/t*37)(*5:*23!+'7!,.:*;('7!5(',*;('7!D!/.!51.(,.)256'!`m%b>!

!

o.! (6+4):*23! +'7! (*7?4'7! /*67! D! /.! 5('7)(*5:*23! 5.77'! 5.(! /0*3-2(,.:*7.:*23! +'! /.!

5('7)(*5:*23@!43'!*3:'(+*):*23!+'!/.!(':(.37)(*5:*23!,.347)(*:'@!/'!74*<*!+'!5(2:2)2/'7!6)(*:7!':!

<./*+67@! /.! -2(,.:*23!+'7! 5('7)(*5:'4(7! ':! +'7! )23+*:*237! +'! :(.<.*/! .+6?4.:'7! '3! /*,*:.3:! .4!

,.E*,4,!/0*3:'((45:*23!+'!:^)1'>!

!

m>%>#>! U3./97'!51.(,.)2/2=*?4'!!

!

m>%>#>">! V2(,'7!=./63*?4'7!4:*/*76'7!'3!56+*.:(*'!

]3! 56+*.:(*'@! 43'! -2(,4/.:*23! =./63*?4'! .+.5:6'! D! /0^='@! .4! 52*+7! ':! D! /06:.:!

5197*2/2=*?4'! +4! 5.:*'3:! '7:! (')1'()16'>! ]//'! +2*:! B:('! ).5.A/'! +'! -.)*/*:'(! /0.+.5:.:*23! +'!

5272/2=*'@!+6/*<('(!43'!+27'!+'!-._23!5(6)*7'!':!B:('!.+,*3*7:(6'!D!/.!5254/.:*23!56+*.:(*?4'!+'!

-._23!7�('>!

o0UdP&!*3+*?4'!?4'!/'7!-2(,'7!51.(,.)'4:*?4'7!/'7!5/47!.+.5:6'7!524(!/'7!'3-.3:7!+'!

,2*37!+'!7*E!.37!723:!/'7!-2(,'7!/*?4*+'7@!/'7!7.)1':7@!/'7!)2,5(*,67!'--'(<'7)'3:7!':!/'7!=24::'7!

A4<.A/'7@!D!)23+*:*23!+'!524<2*(!.+.5:'(!/.!+27'!+'!,6+*).,'3:!'3!-23):*23!+4!52*+7!24!+'!/.!

74(-.)'!)2(52('//'!+'!/0'3-.3:>!o'7!+*--6('3:'7!-2(,'7!5(67'3:'3:!+'7!.<.3:.='7!':!*3)23<63*'3:7!

D!5('3+('!'3!)2,5:'!+;7!/.!5('7)(*5:*23@!+6)(*:7!+.37!/'!:.A/'.4!h!`mTb>!U!5.(:*(!+'!7*E!.37@!/'7!

)2,5(*,67!24!/'7!=6/4/'7!5'(,'::'3:!/.!5(*7'!+t43'!+27'!+6-*3*'>!!

Q.37!)'(:.*37!).7!':!'3!/0.A7'3)'!+0*3:'(.):*23!.<')!/0./*,'3:.:*23@!/'!,6+*).,'3:!5'4:!

B:('!,6/.3=6!D!+'!/.!324((*:4('!24!D!43'!A2*7723!524(!-.)*/*:'(!/.!5(*7'>!

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

)

)

/,01%.,$)21"#20')

,

F0%9&%&'76,;%:'2*,0*,2%,07+*,%),97'0+,

F0$'6'+&.%&'76,;%:'2*,

Q'70'+976'4'2'&#,79&'$%2*,

R#:*++'&*,)6,9.'6:'9*,%:&';,+72)42*,

7),)6*,&*:"6'()*,0*,+72)4'2'+%&'76,

M&%4'2'&#,9"A+':7S:"'$'()*,

M&%4'2'&#,$':.74'7273'()*,

P7T&,



! h$!

'
R-Q,&-$'O')'L2-0.-#&4'&.'"08/02+0"&0.4'3&4'C/%1&4'#-,+0"T$&4'/%-,&4'-3-=.+&4'\',-'=+3"-.%"&':WG<'

!
ot.+,*3*7:(.:*23! +'!,6+*).,'3:7! 3'! -.*7.3:! 5.7! /02A8':! +043'! U&&! 56+*.:(*?4'! '7:!

524(<29'47'! +'! (*7?4'7! D! 5/47*'4(7! 3*<'.4E!':! 36)'77*:'! 43'! *3:'(5(6:.:*23!

51.(,.)2+93.,*?4'@! 51.(,.)2)*36:*?4'! ':! =./63*?4'>!]3! ).7! +04:*/*7.:*23!+'! -2(,'7!2(./'7!

30.9.3:!+0U&&!?4'!)1'C!/0.+4/:'@!5/47*'4(7!)(*:;('7!+2*<'3:!B:('!<6(*-*67!5.(!/'!5('7)(*5:'4(>!

O3'!)237*+6(.:*23!+'!/.!=./63*?4'!70*,527'!\!/.!-2(,4/.:*23!5'4:!)23:'3*(!+'7!'E)*5*'3:7@!

)2/2(.3:7@! .(I,'7! ':! )237'(<.:'4(7! *3.+.5:67! 524(! /t'3-.3:>! o06)(.7','3:! +4! )2,5(*,6! 24!

/024<'(:4('!+'!/.!=6/4/'!)237:*:4'3:!+'7!5(.:*?4'7!12(7!U&&!':!5'4<'3:!'E527'(!D!43!(*7?4'!

+0./:6(.:*23!+'7!5(25(*6:67!51.(,.)2+93.,*?4'7!+4!5(*3)*5'!.):*->!o0*,5(6)*7*23!+'! /.!+27'!

.+,*3*7:(6'!/2(7!+4!)245.='!5'4:!.<2*(!+'7!(65'()477*237!74(!/.!+27'!'E.):'!('_4'!5.(!/'!5.:*'3:>!

]3!).7!+04:*/*7.:*23!+'!-2(,'7! /*?4*+'7!323!2(./'7! `5.(!'E',5/'!43'!72/4:*23!524(!5'(-47*23!

*3:(.<'*3'47'b@!+'7!)(*:;('7!7455/6,'3:.*('7!723:!D!<6(*-*'(!\!27,2/.(*:6@!5N@!'E)*5*'3:7@!=2�:!

.+.5:6! 24! 323! D! /.! <2*'! 2(./'@! :2E*)*:6! +4! 5(*3)*5'! .):*-! 74(! /'7! ,4?4'47'7>! o'! <2/4,'! D!

.+,*3*7:('(!+2*:!B:('!)2,5.:*A/'!.<')!/'!<2/4,'!:2/6(6!7'/23!/'7!̂ ='7!':!5.7!:(25!-.*A/'@!.4!(*7?4'!

+'! ('3+('! /'! 5(6/;<','3:! +*--*)*/'>! o'7! +2336'7! +'! A*2+*7523*A*/*:6! 5.(! <2*'! 2(./'! +2*<'3:!

,23:('(!?4'!/'!5(*3)*5'!.):*-!5'4:!B:('!.A72(A6!5.(!<2*'!+*='7:*<'>!P*!)'!:95'!+t.+,*3*7:(.:*23!

'7:! D! (*7?4'! +t'(('4(! 52:'3:*'//','3:! =(.<'! /2(7! +'! /t.+,*3*7:(.:*23! 5.(! /'7! 5.('3:7@! */! '7:!

36)'77.*('!+'!:(24<'(!43'!./:'(3.:*<'!:16(.5'4:*?4'!524(!/.!72(:*'!+01275*:./*7.:*23>!o.!7:.A*/*:6!

)

)

)

/1(3'$(.,$)21"#20')

F0%9&%&'76,;%:'2*,0*,2%,07+*,%),97'0+,

M&%4'2'&#,9"A+':7S:"'$'()*,0),9.'6:'9*,

%:&';,3#6#.%2*$*6&,$*'22*).*,()*,97).,

2*+,+72)&'76+,

8%+,4*+7'6,0*,+72)4'2'+*.,2*,9.70)'&,

P7T&,3#6#.%2*$*6&,$*'22*).,()*,97).,

2*+,+72)&'76+,

,

M&%4'2'&#,3%2#6'()*,6#:*++'&%6&,)6*,

;7.$)2%&'76,9%.;7'+,92)+,:7$92*U*,

V*0'+9*.+'76+W.'+()*,0*,

+#0'$*6&%&'76,7),X,:%Y'63,Z,

M&%4'2'&#,$':.74'7273'()*,

)

)

)

4,156'()3,16)

#57.$.(%6#%.,$),6#0')

M'$92':'&#,0*,;%4.':%&'76,

8%+,4*+7'6,0*,+72)4'2'+*.,2*,9.70)'&,

P7T&,3#6#.%2*$*6&,$*'22*).,()*,97).,

2*+,+72)&'76+,

M&%4'2'&#,9"A+':7S:"'$'()*,

3#6#.%2*$*6&,$*'22*).*,()*,97).,2*+,

+72)&'76+,

M&%4'2'&#,$':.74'7273'()*,

,

8%+,01%0%9&%&'76,0*,07+*,%),97'0+,

97++'42*,B;%4.':%&'76,0),476,

07+%3*C,

F0$'6'+&.%&'76,92)+,:7$92*U*G,

9*)&,6#:*++'&*.,)6,[*:&*).,

%2'$*6&%'.*,

L6&*.%:&'76+,%2'$*6&%'.*+,\,



! h%!

+4! ,6+*).,'3:! .9.3:! 74A*! 43'! ,2+*-*).:*23! 5197*?4'! 24! 43! )1.3=','3:! +'! <2*'!

+0.+,*3*7:(.:*23!+2*:!B:('!<6(*-*6'!797:6,.:*?4','3:>!

!

M23)'(3.3:! /0.+,*3*7:(.:*23! +043! ,6+*).,'3:! 5.(! <2*'! ('75*(.:2*('@! /06/6,'3:!

+6:'(,*3.3:! D! /04:*/*7.:*23! +043! .6(272/! +276! 5('774(*76! .4:2Y+6)/'3)16! 24! +043'! )1.,A('!

+0*31./.:*23!'7:!/.!)22(+*3.:*23!,.*37Y524,237!+'!/0'3-.3:>!M1'C!/0'3-.3:!+'!,2*37!+'!7*E!.37!

?4*!3'!5277;+'!5.7!)'::'!)22(+*3.:*23@!/.!)1.,A('!+0*31./.:*23!'7:!43'!./:'(3.:*<'!524(!5'(,'::('!

43'!A233'!+*--47*23!+'7!5.(:*)4/'7!.4!3*<'.4!54/,23.*('>!M1'C!/0'3-.3:!5/47!^=6@!/'7!797:;,'7!

.<')!524+('7!':!7.37!=.C!5(254/7'4(!723:!'3!=636(./!4:*/*7.A/'7>!o'7!,2+./*:67! :')13*?4'7!':!

+0'3:(':*'3!+'7!+*--6('3:7!+*7527*:*-7!+2*<'3:!B:('!'E5/*?46'7!.4E!-.,*//'7!/2(7!+'!/.!+*75'37.:*23!

24!D!/02)).7*23!+043!]L!+6+*6!`mhb>!

!

m>%>#>#>! H2E*)*:6!+'7!'E)*5*'3:7@!)2/2(.3:7@!)237'(<.:'4(7!':!.(I,'7!

!

o06<./4.:*23!+'!/.!:2E*)*:6!+'7!'E)*5*'3:7!'7:!:(;7!5'4!5(67'3:'!'3!56+*.:(*'!+4!-.*:!+043'!

*+6'! ('_4'! '3)2('! .3)(6'! +.37! /'7! 5(.:*?4'7!\! /0*3'(:*'! +'7! 'E)*5*'3:7>!O3'! 6:4+'! (6./*76'! '3!

]4(25'! '3! #n"%! `mmb! 70'7:! *3:6('776'! .4E! -.):'4(7! +'! (*7?4'! +t'E527*:*23! D! 14*:! 'E)*5*'3:7!

52:'3:*'//','3:!32)*-7!524(!/'7!dd!\!5.(.A;3'7@!52/972(A.:'!rn@!5(259/;3'!=/9)2/@!A'3C2.:'7@!

7.))1.(*3'!72+*?4'@!72(A*:2/@!6:1.32/!':!)1/2(4('!+'!A'3C./g23*4,>!o'7!+*--6('3)'7!(6=*23./'7!

+.37!/t.+,*3*7:(.:*23!+'7!'E)*5*'3:7!23:!74==6(6!?4'!+'7!5(2+4*:7!./:'(3.:*-7!723:!+*7523*A/'7!':!

D! 5(*<*/6=*'(! 524(! /*,*:'(! /'7! '--':7! *3+67*(.A/'7! /*67! D! )'(:.*37! 'E)*5*'3:7! 32)*-7>!O3'! 6:4+'!

7455/6,'3:.*('!(6./*76'!'3!o'::23*'!'3!#n"h!`mrb!.!,23:(6!?4043'!./:'(3.:*<'!.4E!'E)*5*'3:7!

5(6)*:67!30'7:!5277*A/'!?4'!+.37!$n!}!+'7!).7@!('3+.3:!36)'77.*('!/.!-2(,.:*23!+'7!5('7)(*5:'4(7!

1275*:./*'(7!)23)'(3.3:!/'7!'E)*5*'3:7!4:*/*767!+.37!/'7!,6+*).,'3:7!':!/'4(7!'--':7!*3+67*(.A/'7>!

!

o'7!)2/2(.3:7!723:!-(6?4',,'3:!.772)*67!D!+'7!(6.):*237!+0195'(7'37*A*/*:6!':!+2*<'3:!

B:('! 6<*:67! /2(7?40*/7! 3'! 723:! 5.7! 36)'77.*('7! w! /'7! )2/2(.3:7! .C2p?4'7! 5.(! 'E',5/'@! 23:! +'7!

5(25(*6:67!.//'(=*7.3:'7>!M'(:.*37!)2/2(.3:7!+02(*=*3'!3.:4('//'!723:!4:*/*767!/2(7!+'!/.!5(65.(.:*23!

+'!=6/4/'7!524(!.774('(!/012,2=636*:6!+4!,6/.3='!'3:('!/'!5(*3)*5'!.):*-!':!/'`7b!'E)*5*'3:`7b!\!

)0'7:!/'!).7!+'!/.!(*A2-/.<*3'!24!<*:.,*3'!R#@!:(;7!4:*/*76'!'3!56+*.:(*'!).(!,2*37!.//'(=*7.3:'!?4'!

/'!(24='!).(,*3!*774!+'!/.!)2)1'3*//'>!!

!!

o'7!)237'(<.:'4(7!723:!4:*/*767!524(!*31*A'(!/'!+6<'/255','3:!+'7!,*)(2Y2(=.3*7,'7>!X/7!

723:!(65.(:*7!'3!+'4E!=(245'7!\!!



! hT!

Y! /'7! )237'(<.:'4(7! *7747! +'! 74A7:.3)'7! ,*36(./'7!\! )1/2(4('! +'! 512751.:'@! 3*:(.:'7! ':!

3*:(*:'7@!74/-*:'7@!.319+(*+'!).(A23*?4'@!':)!w!

Y! /'7! )237'(<.:'4(7! *7747! +'! 74A7:.3)'7! 2(=.3*?4'7!\! .)*+'! 72(A*?4'! ':! 72(A.:'7@! .)*+'!

A'3C2p?4'! ':! A'3C2.:'7@! .)*+'! -2(,*?4'! `]#$hb@! .)*+'! .)6:*?4'! `]#hnb! ':! .)*+'!

5(25*23*?4'>!

i4'//'!?4'!72*:!/'4(!3.:4('@!43!34,6(2!+0*+'3:*-*).:*23!)23<'3:*233'/!]#xx!'7:!.::(*A46!

.4E!)237'(<.:'4(7>!L24(!)237'(<'(!/'7!-2(,'7!2(./'7!/*?4*+'7@!*/!'7:!.477*!5277*A/'!+'!824'(!74(!

/0F! '.4! /*A('! G! +*7523*A/'! 524(! /.! )(2*77.3)'! A.):6(*'33'! 5.(! .824:! +0.='3:7! 27,2:*?4'7! 24!

,2+*-*).:*23!+'7!74A7:.3)'7!34:(*:*<'7@!+'!/.!:',56(.:4('!+'!)237'(<.:*23!':!+4!5N>!

!

o04:*/*7.:*23!+0.(I,'7!5'4:!5'(,'::('!+0.,6/*2('(!/02A7'(<.3)'!/2(7!+'!/0.+,*3*7:(.:*23!

+043! ,6+*).,'3:! .4! =2�:! +67.=(6.A/'>! M'(:.*37! )2,52767! 23:! ,23:(6! +'7! 5(25(*6:67!

,.7?4.3:'7! +0.,'(:4,'!\! <.3*//*3'@! .)*+'! =/9)9)((1*C*?4'@! 74)(./27'! `6+4/)2(.3:! ]sTT@!

L1.(,.)256'! ]4(256'33'b@! =/4:.,.:'! `.++*:*-! ]h#"@! L1.(,.)256'! ]4(256'33'b>! L/47*'4(7!

.):*237!723:!5277*A/'7!524(!:(.<.*//'(!/'!=2�:!\!'3!824.3:!74(!/.!74A7:.3)'!.):*<'!`)2,5/'E.:*23!

.<')!/'7!)9)/2+'E:(*3'7@!,*)(2Y'3(2A.='b@!74(!/'7!(6)'5:'4(7!7'372(*'/7!`'E.)'(A.:*23!+4!74)(6@!

.3:.=23*7.:*23!+'!/0.,'(:4,'b!24!74(!/t*3:'(5(6:.:*23!3'4(27'372(*'//'!`)2/2(.3:!2(.3='!\!.(I,'!

2(.3='!524(!-.*('!5'37'(!D!43'!2(.3='b!`mTb>!

!

o.! ?4.3:*:6! +'! 72/<.3:! `6:1.32/@! 5(259/;3'Y=/9)2/lb! +2*:! B:('! )23:(I/6'! `msb>! o.!

5(67'3)'!+0./)22/!'7:!/*,*:6'!5.(!/.!VQU!`V22+!.3+!Q(4=!U+,*3*7:(.:*23b!7'/23!/0^='!\!!�!n@T}!

524(! /'7! '3-.3:7! +'!,2*37! +'! 7*E! .37! D! ).47'! +4! (*7?4'! +0'--':7! 3'4(2/2=*?4'7@! +65('77*23!

('75*(.:2*('!':!)23<4/7*237!5/47!5(2323)6!)1'C!)'::'!5254/.:*23!`rnb>!!

!

o.!?4./*:6!+'!/0.(I,'!'7:!<6(*-*.A/'!.<')!/'7!)'(:*-*).:7!+0.3./97'!5197*)2)1*,*?4'7!':!

,*)(2A*2/2=*?4'7!?4*!('37'*=3'3:!74(!7.!54(':6>!Q.37!/0*+6./!*/!-.4:!<6(*-*'(!/.!,.:*;('!5(',*;('!

7'/23!/.!,232=(.51*'!+'!/.!L1.(,.)256'!]4(256'33'>!

!

m>%>#>$>! ](('4(!+'!+27'!':!.+.5:.:*23!+'!+27'!

!

ot'(('4(!+'!-.):'4(!"n!'7:! /0'(('4(! /.!5/47!-(6?4'3:'!'3!56+*.:(*'! `r"b>!]//'!'7:! /'!5/47!

724<'3:!/*6'!D!43'!5'(:'!+'!/.!32:*23!+02(+('!+'!=(.3+'4(@!/'7!+27'7!6:.3:!)24(.,,'3:!5('7)(*:'7!

'3!,=vg=!24!'3!,=v,#!7'/23! /0^='!':! /'!5(2:2)2/'>!O3'!.+,*3*7:(.:*23!+'!"n!,o!.4! /*'4!+'!

"!,o!5'4:!5.77'(!*3.5'(_4'!)1'C!/t'3-.3:!':!.<2*(!+'!=(.<'7!)2376?4'3)'7!)/*3*?4'7!./2(7!?40'//'!



! hh!

.4(.*:!6:6!('56(6'!)1'C!43!.+4/:'>!M'::'!'(('4(!5'4:!74(<'3*(!D!:24:'7!/'7!6:.5'7!+4!)*()4*:@!+'!/.!

5('7)(*5:*23!D!/0.+,*3*7:(.:*23>!U!/01I5*:./@!/'7!797:;,'7!+'!,'74('!':!/'7!6?4*5','3:7!+2*<'3:!

B:('!7:.3+.(+*767!':!5(2=(.,,67!+'!/.!,B,'!,.3*;('!+.37!/'7!+*--6('3:7!7'(<*)'7!56+*.:(*?4'7!

`'E!\!52,5'!D!5'(-47*23@!52477'!7'(*3=4'!6/'):(*?4'b>!

!

o'!)23)'5:!+0*3:'37*:6!+'!+27'!)2(('7523+!'3!).3)6(2/2=*'!D! /.!('/.:*23!'3:('!/.!+27'!

4:*/*76'!':!/0'--':!.3:*:4,2(./!.::'*3:!`r#b>!P*!/'7!)1*,*2:16(.5*'7!723:!724<'3:!4:*/*76'7!D!/.!+27'!

,.E*,./'!:2/6(6'!524(!'3!,.E*,*7'(!/0'--':!:16(.5'4:*?4'@!)'!)23)'5:!30'7:!5.7!+6346!+0'--':7!

:2E*?4'7>!o.! +27'! '7:! 1.A*:4'//','3:! )./)4/6'! '3! -23):*23! +'! /.! 74(-.)'! )2(52('//'! 524(! /'7!

,6+*).,'3:7!4:*/*767!+.37!/0.//2=('--'!56+*.:(*?4'>!M1'C!/'7!324((*77237!+'!,2*37!+043!.3!+'!

<*'@!43'!,2*37!A233'! :2/6(.3)'!D!)'(:.*3'7!,2/6)4/'7!'7:!D!('+24:'(!+'!5.(! /0*,,.:4(*:6!+'7!

-23):*237! ,6:.A2/*?4'7! 165.:*?4'7@! /.! (6+4):*23! +'! /.! )23)'3:(.:*23! ':! +'! /0.--*3*:6! +'!

/0./A4,*3'!':!/0.4=,'3:.:*23!+'!/.!5(252(:*23!+t'.4!+.37!/02(=.3*7,'>!o.!+27'!'7:!+23)!5('7)(*:'!

'3! -23):*23! +4! 52*+7! +4! 324((*7723! .<')! 43'! <*=*/.3)'! :24:'! 5.(:*)4/*;('! '3! ).7! +02A67*:6!

*3-.3:*/'>!

!

o.!,.82(*:6!+'7!-2(,'7!2(./'7!/*?4*+'7!'3!V(.3)'!723:!+*7523*A/'7!.<')!+'7!7'(*3=4'7!

+27'47'7!24!+'7!)4*//;('7Y,'74('7@!+04:*/*7.:*23!7*,5/'!524(!/'7!5(2-'77*233'/7!+'!7.3:6!':!/'7!

5.('3:7!`r"b>!O3'!724()'!+0'(('4(!5'4:!B:('!/04:*/*7.:*23!+043!.4:('!+*7527*:*-!+0.+,*3*7:(.:*23!

?4'!)'/4*!5(6<4!5.(!/0U&&!':!5(67'3:!+.37!/.!A2Z:'!+4!,6+*).,'3:>!o'7!7'(*3=4'7!+27'47'7!':!

/'7!)4*//;('7Y,'74('7!3'!723:!8.,.*7!*3:'()1.3='.A/'7!+043'!756)*./*:6!D!43'!.4:('>!

!

m>%>#>%>! X374--*7.3)'!(63./'!':!*374--*7.3)'!165.:*?4'!!

!

o043!+'7!(*7?4'7!,.8'4(7!'3!56+*.:(*'!(674/:'!+'7!+*--6('3:7!51632,;3'7!+'!,.:4(.:*23!

+'!/0'3-.3:!?4*!<23:!.--'):'(!/'7!6:.5'7!UQ&]!':!'3:(.Z3'(!43!(*7?4'!+'!74(+27.='!24!+'!7247Y

+27.='! '3! 5(*3)*5'! .):*->! o.! 5197*2/2=*'! +4! 5.:*'3:! 5'4:! .477*! 36)'77*:'(! 43'! .+.5:.:*23! +'!

)'(:.*37!,6+*).,'3:7!'3!('=.(+!+'!7'7!-23):*237!(63./'7!':!165.:*?4'7>!

!

o.!5(6<'3:*23!+'! /.!3651(2:2E*)*:6!'3!56+*.:(*'!5.77'!5.(! /.! (')1'()1'!+'!-.):'4(7!+'!

(*7?4'!\!/23=4'7!+4(6'7!+'!5('7)(*5:*23!+043!:(.*:','3:!3651(2:2E*?4'@!'E527*:*23!D!5/47*'4(7!

,6+*).,'3:7! 3651(2:2E*?4'7@! +6719+(.:.:*23! .772)*6'@! )23)'3:(.:*237! 7.3=4*3'7! 745(.Y

:16(.5'4:*?4'7!+'!)'(:.*37!,6+*).,'3:7>!Q'!32,A('47'7!)/.77'7!:16(.5'4:*?4'7!'E527'3:!D!43'!



! hm!

:2E*)*:6! (63./'>! o'7! 5.:*'3:7! /'7! 5/47! D! (*7?4'! 723:! )'4E! .::'*3:7! +'! ,./.+*'7! (63./'7! 24!

+0.3:6)6+'3:7! +0*374--*7.3)'! (63./'! .*=4�! `XWUb@! ,4)2<*7)*+27'@! 2A67*:6@! +634:(*:*23! ':! /'7!

:(.375/.3:67! +02(=.3'! 24! .//2=('--67! +'! MPN>! M1'C! )'7! +'(3*'(7@! 43'! 74(<'*//.3)'! )/*3*)2Y

A*2/2=*?4'!'7:! (6./*76'!'3!1275*:./*7.:*23! \!5'76'!?42:*+*'33'@!74*<*!+'! /.!+*4(;7'!':!+'7! :.4E!

76(*?4'7! +'7!,6+*).,'3:7@! A*/.3! 19+(*?4'! ':! 4(*3.*('@! ':)>!O3'! )2374/:.:*23! '3! 3651(2/2=*'!

56+*.:(*?4'!5'4:!B:('!5(25276'!'3!).7!+0XWU!24!+'!<./'4(7!+'!)(6.:*3*3'!.32(,./'7>!Q'<.3:!+'7!

:.4E! 7.3=4*37! .32(,.4E! +4! ,6+*).,'3:! 3651(2:2E*?4'@! 43'! .+.5:.:*23! 5272/2=*?4'! '7:! D!

5(6<2*(!.*37*!?4043!74*<*!(.55(2)16!+'!/.!)(6.:*3*36,*'!<2*('!43!)1.3=','3:!+'!,2/6)4/'>!O3'!

)2374/:.:*23! +'! 51.(,.)2/2=*'! 5'4:! B:('! 5(25276'! D! )'::'! 2)).7*23>! o2(7! +'! /t4:*/*7.:*23! +'!

)2,5(*,67! '--'(<'7)'3:7! )1'C! /'7! '3-.3:7! *374--*7.3:7! (63.4E@! /'7! .552(:7! '3! 72+*4,! ':! '3!

52:.77*4,!723:!D!)23:(I/'(>!

P*!/.!3651(2:2E*)*:6!'3!56+*.:(*'!)23)'(3'!74(:24:!/'7!,6+*).,'3:7@!*/!'7:!*,52(:.3:!+'!

)233.Z:('! +0.4:('7! :95'7! +'! 3651(2:2E*)*:6! 323! ,6+*).,'3:'4E@! 524<.3:! .::'*3+('! :247! /'7!

)2,5.(:*,'3:7! -23):*233'/7! +4! ('*3>! o.! 36)(27'! :4A4/.*('! .*=4�! '7:! /'! ,6).3*7,'! /'! 5/47!

-(6?4',,'3:!2A7'(<6!`r$b>!

!

o'! -2*'! 824.3:! 43! (I/'! )'3:(./! +.37! /'!,6:.A2/*7,'! +'7!,6+*).,'3:7@! /0*374--*7.3)'!

165.:2)'//4/.*('! <.! 70.))2,5.=3'(! +'! (65'()477*237! 51.(,.)2)*36:*?4'7! ':!

51.(,.)2+93.,*?4'7>!M1'C!/'7!5.:*'3:7!5(67'3:.3:!43'!+6-.*//.3)'!165.:*?4'@!/.!+*,*34:*23!+'!

/0./A4,*3'! 5/.7,.:*?4'! ':! +'! /0./51.Y"! =/9)25(2:6*3'! .)*+'! *3+4*:! 43'! .4=,'3:.:*23! +'! /.!

-(.):*23!/*A('!+'7!,6+*).,'3:7!\!43'!=(.3+'!5(4+'3)'!70*,527'!./2(7!+.37!/0*3:(2+4):*23!+043!

324<'.4!,6+*).,'3:>!P4(!/'!5/.3!A*2/2=*?4'@!/'7!,'74('7!+4!:.4E!+'!5(2:1(2,A*3'!':!+4!-.):'4(!

e!5'(,'::'3:!+06<./4'(!/'7!).5.)*:67!+'!793:1;7'!165.:*?4'!+'7!-.):'4(7!+'!/.!)2.=4/.:*23>!o.!

(6./*7.:*23!+'!+27.='7!5/.7,.:*?4'7!5'4:!)23+4*('!D!43'!.+.5:.:*23!+'7!+27'7@!.5(;7!6<./4.:*23!

+'!/.!)/.*(.3)'!165.:*?4'!`r%b>!!

O3'! .::'3:*23! 5.(:*)4/*;('! '7:! D! 52(:'(! .4E! ,6+*).,'3:7! ?4*! 723:! :(.37-2(,67! '3!

,6:.A2/*:'7!51.(,.)2/2=*?4','3:!.):*-7>!o'7!-.):'4(7!+'!(*7?4'!524<.3:!)23+4*('!D!43'!165.:*:'!

,6+*).,'3:'47'!)23)'(3'3:!5/4:I:!/0.+4/:'!\!=(277'77'!':!)2372,,.:*23!+0./)22/>!

!

^"K"!TE10.Q9'/0*0(*92B$1&)'*(B$.9A0-(&H-0*0'*A$2&9(.&0**

!

o02A7'(<.3)'!'7:!43!5(6('?4*7!D!/.!(6477*:'!+'!/.!5(*7'!'3!)1.(='!:16(.5'4:*?4'>!]//'!'7:!

+6-*3*'!5.(!/0U).+6,*'!d.:*23./'!+'!&6+')*3'!)2,,'!/.!F!,.3*;('!?40.!43'!5'(7233'!+'!7'!

)23-2(,'(!.4E!5('7)(*5:*237!,6+*)./'7!24!.4E! (;=/'7!+043!5(2=(.,,'! :16(.5'4:*?4'!G! `rTb>!



! hr!

O3'!,.4<.*7'!2A7'(<.3)'!5'4:!74(<'3*(!D! :24:!^='!':!5'4:!B:('!5(6<'34'!5.(! /.!+6:'):*23!+'!

)'(:.*37!-.):'4(7!+'!(*7?4'!\!!

Y! ,.4<.*7'!)2,5(61'37*23!+'7!,2+./*:67!+'!5(*7'!w!

Y! .+,*3*7:(.:*23!+*--*)*/'!D!,'::('!'3!f4<('!D!).47'!+043'!-2(,'!=./63*?4'!323!.+.5:6'!w!

Y! .+,*3*7:(.:*23!+24/24('47'!24!+*--*)*/'!`,.4<.*7!=2�:b!w!

Y! /23=4'!+4(6'!+'!:(.*:','3:!w!

Y! 7)16,.7! +'! 5(*7'! )2,5/'E'7! 36)'77*:'3:! +'7! .+,*3*7:(.:*237! /.! 34*:! 24! '3! 824(36'!

5'3+.3:!/06)2/'!w!

Y! )2�:!+4!5(2+4*:!\!('7:'!D!)1.(='!524(!/'!5.:*'3:!<2*('!.A7'3)'!:2:./'!+'!(',A24(7','3:>!

O3'!,.4<.*7'! :2/6(.3)'!.4! :(.*:','3:!24! /0.55.(*:*23!+0'--':7! *3+67*(.A/'7!5(6)2)'7!5'4<'3:!

6=./','3:!,'::('!'3!56(*/!/0.+167*23!:16(.5'4:*?4'>!!

!

L24(!,*3*,*7'(!/.!323Y2A7'(<.3)'@!/'7!5(2-'77*233'/7!+'!7.3:6!5'4<'3:!5('3+('!)'(:.*3'7!

,'74('7!\!

Y! .45(;7!+4!5.:*'3:!':!+'!723!'3:24(.='!\!<6(*-*'(!/0.))2(+!':!/.!A233'!)2,5(61'37*23!+4!

+*.=327:*)!':!+'!/.!7:(.:6=*'!:16(.5'4:*?4'!*3*:*6'@!=4*+'(!<'(7!+'7!724()'7!+t*3-2(,.:*237!

-*.A/'7!':!:(.37,'::('!+'7!*3-2(,.:*237!6)(*:'7!':!2(./'7!+.37!43'!/.3=4'!,.*:(*76'>!

Y! D!/06)2/'!\!/0'3-.3:!':!/0.+2/'7)'3:!5'4<'3:!B:('!)23-(23:67!.4!('=.(+!+'!/'4(7!).,.(.+'7!

':!('-47'(!+'!5('3+('!+'7!,6+*).,'3:7!7*!)'/.!/'7!2A/*='!D!*3:'((2,5('!43'!.):*<*:6!+'!

=(245'!24!?40*/7!7'!7'3:'3:!,*7!D!/06).(:>!P*!/'!:(.*:','3:!'7:!5(*7!'3!.4:232,*'@!*/!'7:!

36)'77.*('! +0.))2,5.=3'(! ':! +0'3)24(.='(! /'7! '3-.3:7! D! )2,,43*?4'(! 74(! /'4(7!

+*--*)4/:67!':! /'4(7!A'72*37>!o'7!5(2:2)2/'7!+2*<'3:!B:('!.+.5:67!.4:.3:!?4'!5277*A/'!D!

/0',5/2*!+4!:',57!+4!5.:*'3:>!

Y! D!/02)).7*23!+'7!)2374/:.:*237!+'!74*<*!\!/.!:'34'!+043!824(3./!+'!A2(+!+'7!79,5:I,'7!

24!+'7!'--':7!*3+67*(.A/'7!.::(*A4.A/'7!.4`Eb!,6+*).,'3:`7b!':!/'!(',5/*77.='!+043!5/.3!

+'!5(*7'!?42:*+*'3!5'4<'3:!-.*('!=.=3'(!/'!5.:*'3:!'3!.4:232,*'>!P*!+'7!,2+*-*).:*237!+4!

,2+'! +'! <*'! 723:! 36)'77.*('7@! '//'7! +2*<'3:! B:('! *3:(2+4*:'7! 5(2=('77*<','3:! ':! /'7!

2A8'):*-7!(')1'()167!+2*<'3:!B:('!(6./*7:'7!524(!3'!5.7!+6)24(.='(!/'!5.:*'3:>!!

!

]3-*3@!*/!'7:!36)'77.*('!+'!-.*('!/'!52*3:!.<')!/'7!5.('3:7!74(!/'7!,6+*).,'3:7!+*7523*A/'7!

D! /.! ,.*723! ':! /04:*/*7.:*23! ?40*/7! '3! -23:! .4! ?42:*+*'3>! o'! A4:! '7:! +06<*:'(! /t.+,*3*7:(.:*23!

,4/:*5/'!+t43!,B,'!,6+*).,'3:!5(67'3:!7247!+*--6('3:7!32,7!)2,,'()*.4E!24!/04:*/*7.:*23!+4!

,.4<.*7!+*7527*:*-!+0.+,*3*7:(.:*23>!X/!-.4:!(.55'/'(!?4'!/0.4:2,6+*).:*23!'E527'!D!+'7!(*7?4'7!



! hs!

+'!74(+27.='!':!+'!:2E*)*:6!*,52(:.3:7@!':!?4'!/'7!:16(.5*'7!)2,5/6,'3:.*('7!3'!5'4<'3:!B:('!

4:*/*76'7!'3!:24:'!76)4(*:6!?40.5(;7!43'!.3./97'!51.(,.)'4:*?4'!.55(2-23+*'>!

!

@@@R! 5+-/"#-0')%'0"1&0')#'E+$1%&$'+(("T-%662'

!

ot.//2=('--'! +'! MPN! 7t.))2,5.=3'! +t43'! ,2(A*+*:6! ':! +t43'! ,2(:./*:6! *,52(:.3:'7@!

7')23+.*('7! 32:.,,'3:! D! /.! :2E*)*:6! +4! )23+*:*233','3:! ':! D! )'(:.*3'7! )2,5/*).:*237! 527:Y

=('--'!`SeN@!+6-*)*:!*,,43*:.*('@!)97:*:'!16,2((.=*?4'@!':)>b!ot*3)*+'3)'!':!/.!=(.<*:6!+'!)'7!

)2,5/*).:*237!+65'3+'3:!D!/.!-2*7!+'!5.(.,;:('7!5(25('7!.4!(')'<'4(!\!^='@!:95'!+016,25.:1*'@!

':!+'7!,2+./*:67!+'!/.!=('--'!\!:95'!+'!)23+*:*233','3:@!)2,5.:*A*/*:6!NoU!'3:('!+233'4(!':!

(')'<'4(@!:95'!+'!=('--23@!5(6<'3:*23!+'7!)2,5/*).:*237!`rhb>!!

!

Q*--6('3:'7!6:.5'7!<23:!7'!74))6+'(!+.37!/'!5.()24(7!+'!72*37!+4!5.:*'3:!+;7!/2(7!?40*/!

'7:!+6)*+6!+'!(6./*7'(!43'!.//2=('--'!+'!MPN!\!!

Y! Q*7527*:*-!+0.3323)'!

Y! R*/.3!5(6Y=('--'!

Y! M23+*:*233','3:!

Y! L(6/;<','3:!)1'C!/'!+233'4(!!

Y! S('--'!

Y! U5/.7*'!':!(')237:*:4:*23!+'!/.!,2'//'!

Y! P4*<*!527:Y=('--'!

!

">! Q*7527*:*-!+0.3323)'!!

!

o'!+*7527*:*-! +0.3323)'! '7:! 2A/*=.:2*('!+.37! /.! 5(.:*?4'!+'! /.! ).3)6(2/2=*'!+'54*7! /'!

5(',*'(! L/.3! M.3)'(! `rmb>! R*'3! ?4'! /0.//2=('--'! +'! MPN! 3'! 72*:! 5.7! (6./*76'! ?4'! )1'C! +'7!

5.:*'3:7!.::'*3:7!+016,25.:1*'7!,./*=3'7@!/'!+*7527*:*-!'7:!:24824(7!/'!,B,'!':!+2*:!5'(,'::('!.4!

5.:*'3:!+'!A636-*)*'(!+043'!5(*7'!'3!)1.(='!+'!?4./*:6!+;7!/0.3323)'!+'!7.!,./.+*'>!o.!,*7'!'3!

5/.)'!+4!+*7527*:*-!+t.3323)'!)2,5('3+!5/47*'4(7!6:.5'7!\!

Y! o'! :',57! ,6+*)./!\! .5(;7! 43'! 24! 5/47*'4(7! )2374/:.:*237! +6+*6'7! D! /0.3323)'! +'! /.!

7475*)*23!+'!).3)'(!54*7!)23-*(,.:*23!+4!+*.=327:*)@!/'!+277*'(!+4!5.:*'3:!'7:!5(67'3:6!

'3! (643*23! +'! )23)'(:.:*23! 5/4(*+*7)*5/*3.*('! `WMLb! 524(! +6-*3*(! 43'! 7:(.:6=*'!



! mn!

:16(.5'4:*?4'>!M'//'Y)*!'7:!'374*:'!'E5276'!.4!5.:*'3:@!.))'5:6'!':!(6+*=6'!7247!/.!-2(,'!

+t43!5(2=(.,,'!5'(7233./*76!+'!72*37!`LLPb>!

o.!PVS&YHM!':!/.!P2)*6:6!V(.3_.*7'!+'!/4::'!)23:('!/'7!M.3)'(7!+'!/0]3-.3:!23:!,*7!'3!

5/.)'! 43'! WML! 3.:*23./'! +'! =('--'! 56+*.:(*?4'! ?4*! 7'! (643*:! ,'374'//','3:>! O3'! WML!

*3:'(3.:*23./'! +'! =('--'! 524(! /'7! 5.:*'3:7! .::'*3:7! +'! +(65.32)9:27'! 7'! (643*:! +'! -._23!

A*,'7:(*'//'!':!'7:!)22(+2336'!5.(!+'4E!,6+')*37!+'! /0U77*7:.3)'!L4A/*?4'!+'7!NI5*:.4E!+'!

L.(*7>!

Y! o'! :',57! +0.))2,5.=3','3:! 72*=3.3:!\! */! 5'(,':! +02(*'3:'(! /'! 5.:*'3:! <'(7! +0.4:('7!

5(2-'77*233'/7!`7'(<*)'!72)*./@!.*+'!579)12/2=*?4'b!':!+'!/0*3-2(,'(!+'!/0'E*7:'3)'!+'7!

=(245'7!+0*3-2(,.:*23!':!.772)*.:*237!+'!5.:*'3:7>!U774(6!+.37! /.!5/45.(:!+'7!).7!5.(!

43`'b!XQ]@!)'!,2,'3:!+'!5.(:.='!':!+06)24:'!'7:!*3)/47!+.37!/'!5/.33*3=!+4!5.:*'3:!7247!

/.! -2(,'! +043! :',57! +'! )2374/:.:*23! 5.(.,6+*)./'@! '3! =636(./! D! /.! 74*:'! +'! /.!

)2374/:.:*23!,6+*)./'>!

Y! ot.));7!+4!5.:*'3:!D!+'7!72*37!+'!74552(:!\!+6-*3*7!5.(!/0U772)*.:*23!V(.3)25123'!524(!

/'7! P2*37! u3)2/2=*?4'7! +'! P4552(:! )2,,'! !F! /0'37',A/'! +'7! 72*37! ':! 724:*'37!

36)'77.*('7! .4E! 5'(7233'7! ,./.+'7! :24:! .4! /23=! +'! /.! ,./.+*'!G@! /'4(! 2A8'):*-! '7:!

+0.774('(!/.!,'*//'4('!?4./*:6!+'!<*'!5277*A/'!.4E!5.:*'3:7!':!/'4(7!5(2)1'7@!'3!5('3.3:!

'3!)2,5:'! /.!+*<'(7*:6!+'! /'4(7!A'72*37!D! :(.<'(7! /.!='7:*23!+'! /.!+24/'4(@! /'! 74552(:!

+*6:6:*?4'!':!34:(*:*233'/@!/0.554*!579)12/2=*?4'!':!/'!724:*'3!.4!3*<'.4!72)*./@!-.,*/*./!

':!5(2-'77*233'/>!

Y! o'!/*'3!<*//'Y1I5*:./!\!/.!)22(+*3.:*23!'3:('!/'!&H!':!/06?4*5'!1275*:./*;('!'7:!'77'3:*'//'>!

L24(!/'!5.:*'3:@!/'!&H!('5(67'3:'!/'!5(2-'77*233'/!+'!7.3:6!+'!5(2E*,*:6!5.(!'E)'//'3)'!

':!+2*:!B:('!.772)*6!:(;7!:I:!.4!5.()24(7!+'!72*37>!X/!'7:!+'7:*3.:.*('!+'!:247!/'7!)24((*'(7!

,6+*).4E! ':! +'7! (674/:.:7! +'7! 'E.,'37! )2,5/6,'3:.*('7! (6./*767! D! /01I5*:./>! X/! '7:!

*3-2(,6!+'7!)12*E!+'!5(*7'!'3!)1.(='!+'!723!5.:*'3:!\!*3)/47*23!+.37!43!'77.*!)/*3*?4'@!

.));7!D!43'!:16(.5*'!*332<.3:'@!'3:(6'!':!72(:*'!+043!5(2=(.,,'!+0]HL@!':)>!

!

H24:'7! )'7! 6:.5'7! )237:*:4'3:! +'7! )(*:;('7! 25527.A/'7! +'! 5(*7'! '3! )1.(='! .<')! 43'!

2A/*=.:*23!+'!(674/:.:!':!/.!,*7'!D!+*7527*:*23!+'!(')24(7!524(!'3!2A:'3*(!/.!,*7'!'3!f4<('>!

!

#>! R*/.3!5(6Y=('--'!

!

o'! A*/.3! +'! -.*7.A*/*:6! 5(6./.A/'! D! /.! =('--'! '7:! (6./*76! :(2*7! D! ?4.:('! 7',.*3'7! .<.3:!

/0*3:'(<'3:*23>!X/!)237*7:'!'3!43!'3:(':*'3!.<')!43!5(2-'77*233'/!+'!7.3:6!.772)*6!D!43!'37',A/'!



! m"!

+'!A*/.37!,6+*).4E!+6:.*//67!+.37!/'!:.A/'.4!m!5'(,'::.3:!+06<./4'(!7*!/'!5.:*'3:!524((.!74552(:'(!

:24:'!/.!5(2)6+4('!+'!=('--'>!X/!:*'3:!)2,5:'!+'!5/47*'4(7!5.(.,;:('7!5.(,*!/'7?4'/7!/06:.:!=636(./!

+4!5.:*'3:@!723!^='@!/'!7:.+'!+'!7.!,./.+*'!':!/0'E*7:'3)'!24!323!+'!)2,2(A*+*:67>!o'!)./)4/!+4!

7)2('!+'!P2((2(@!*3+*)'!+'!)2,2(A*+*:6!756)*-*?4'!D!/.!:(.375/.3:.:*23!+'!MPN!`1',.:252*':*)!

)'//!:(.375/.3:.:*23!)2,2(A*+*:9!*3+'Eb!.!6:6!+6<'/2556!524(!5'(,'::('!/t6<./4.:*23!+'7!(*7?4'7!

5(6Y=('--'!5.(! *+'3:*-*).:*23!+'7!)2,2(A*+*:67!5'(:*3'3:'7!+.37! /.!5254/.:*23!+'!=('--67!`rrb>!

M':!*3+*)'!5'(,':!+'!5(6+*('!/.!,2(:./*:6!7.37!(')14:'!'3!)/.77.3:!/'!5.:*'3:!+.37!43!=(245'!+'!

(*7?4'!-.*A/'@!*3:'(,6+*.*('!24!6/'<6>!!

!

o06:.:!+'!7.3:6!+4!(')'<'4(!+2*:!B:('!.77'C!A23!524(!5'(,'::('!/.!=('--'>!Q'7!(674/:.:7!

.32(,.4E!5'4<'3:!-.*('!,2+*-*'(!)'(:.*3'7!,2+./*:67!+'!/.!=('--'!:'//'7!?4'!/'!)23+*:*233','3:!

':!/.!5(65.(.:*23!+4!=('--23>!o.!)2//'):'!+'7!+2336'7!+'!(6-6('3)'!5'(,':!43'!)2,5.(.*723!.<')!

/'7! (674/:.:7! +0'E.,'37! ?4*! 7'(23:! (6./*767! .5(;7! /.! =('--'@! /0*+6'! 6:.3:! +0.<2*(! 43'!

F!512:2=(.51*'!G!+4!A*/.3!5(6Y=('--'!524(!,*'4E!'3!)'(3'(!/'7!-4:4('7!,2+*-*).:*237>!o'!+233'4(!

-.*:!.477*!/02A8':!+043!A*/.3!5(6Y=('--'@!524(!<6(*-*'(!?4'!/'!+23!3'!/4*!-.*:!5.7!)24(*(!+'!(*7?4'>!!

!

R-Q,&-$'W')']",-04'%+-,"4+4'&0'=%+^#%&CC&'

893')5')2.0#$) :;#7'$()6-#0.(-()

Q'2%6,"#$%&7273'()*, P.7)9*,+%63)'6,

8"#67&A9%3*,#.A&".7:A&%'.*,

!A9%3*,]^F,

Q'2%6,'6;*:&'*)U,, M#.7273'*+,*&,8-V,['.%2*+,

F6&'3#6#$'*+,!7U792%+$7+*,

F6&'3#6#$'*+,F+9*.3'22)+G,-%60'0%,*&,

-.A9&7:7()*,

8-V,D):7.WV"'_79)+,+9`G,^':"&"*'$'%,+9`G,

V"'_7$):7.,+9`,

Q'2%6,6*).7273'()*, LVD,:#.#4.%2*,,

Q'2%6,.#6%2, -2%'.%6:*,0*,2%,:.#%&'6'6*,

Q'2%6,:%.0'7S9)2$76%'.*,, O!!G,!HD,&"7.%:'()*G,OaV,,

Q'2%6,NV^, 8%67.%$'()*, 0*6&%'.*G, 4'2%6, 4)::7S0*6&%'.*, 9.#S

.%0'7&"#.%9'*,

V*:)*'2,0*,0766#*+,3#6#.%2*+, V*$92'++%3*, 0), ;7.$)2%'.*, 0*, 2%, 9*.+766*, 0*,

:76;'%6:*G,[#.';':%&'76,0*,2%,[7'*,[*'6*)+*,:*6&.%2*G,



! m#!

:%2:)2, 0*+, '60':*+, 0*, :7$7.4'0'&#+, *&, +:7.*+, 0*,

9*.;7.$%6:*,0),9%&'*6&G,*&:`,

!

$>! M23+*:*233','3:!

!

o'!)23+*:*233','3:!+67*=3'!/0.+,*3*7:(.:*23!+'!)1*,*2:16(.5*'!D!-2(:'!+27'!.772)*6'!24!

323!D!43!76(4,!.3:*Y/9,512)9:.*('!`PUob!':!43'!XMH!524(!F!/*A6('(!+'!/.!5/.)'!G!+.37!/.!3*)1'!

16,.:252p6:*?4'@!5'(,'::('!/.!5(*7'!+'!=('--'!':!/4::'(!)23:('!723!('8':>!o'7!-2(:'7!+27'7!4:*/*76'7!

5'4<'3:! '3:(.Z3'(!+'7!.5/.7*'7!5(2/23=6'7!?4*@! 7.37! /0.+,*3*7:(.:*23!)2376)4:*<'!+4!=('--23@!

,;3'3:! D! 43'! .5/.7*'! ,6+4//.*('! *((6<'(7*A/'>! Q*--6('3:7! :95'7! +'! )23+*:*233','3:! 723:!

.):4'//','3:!4:*/*767!+.37!/0.//2=('--'!+'!MPN!`snb>!

!

5"!"!F6$@)9E@9(&%*)-*1(9'29.2*

!

o'! )23+*:*233','3:! 7:.3+.(+! '7:! /'! )23+*:*233','3:! ,96/2.A/.:*-! `&Ub>! M'::'!

:')13*?4'! *,,4327455('77*<'! ':! ,96/2:2E*?4'! .! 43! +24A/'! 2A8'):*-!\! 5'(,'::('! 43'!

*,,4327455('77*23! 74--*7.3:'! 524(! 6<*:'(! /'! ('8':! ':! 6(.+*?4'(! /'7!MPN! +4! 5.:*'3:! .<.3:! /.!

=('--'>!P.!:2E*)*:6!':!7.!,2(A*+*:6!723:!:(;7!*,52(:.3:'7!)'!?4*!'E5/*?4'!?4'!723!4:*/*7.:*23!72*:!

(67'(<6'!.4E!5.:*'3:7!'3!A23!6:.:!=636(./@!D!7.<2*(!+'7!5.:*'3:7!8'43'7!`,2*37!+'!Tn!.37b@!7.37!

)2,2(A*+*:67!':!30.9.3:!5.7!'3)2('!6:6!=('--67>!o'7!,2/6)4/'7!)24(.,,'3:!',5/296'7!+.37!/'!

)23+*:*233','3:!7:.3+.(+!723:!/'!A474/-.3!%@r,=vg=!':!/'!)9)/2512751.,*+'!Tn,=vg=!5'3+.3:!

$!D!T!824(7>!M1'C!/'7!5.:*'3:7!.::'*3:7!+016,2=/2A*325.:1*'7@!/'!(*7?4'!+'!('8':!'7:!*,52(:.3:!':!

5(6<'34!5.(!/0.824:!+'!PUo!+.37!/'!)23+*:*233','3:>!

!

5"+"!G'(0'1&($*.$2-&(0**

!

o'! )23+*:*233','3:! +0*3:'37*:6! (6+4*:'! `WXMb! (67*+'! +.37! /04:*/*7.:*23!

+0*,,4327455('77'4(7!54*77.3:7!':!+'!)1*,*2:16(.5*'!D!+27'7!5.(:*'//','3:!,96/2.A/.:*<'7!24!

+'!-.*A/'7!+27'7!+0XMH>!X/!'3:(.Z3'!43'!)9:2563*'!+'!+4(6'!<.(*.A/'!':!=636(./','3:!(6<'(7*A/'>!

o0*3:'37*:6! ,96/2.A/.:*<'! 6:.3:! 5/47! -.*A/'@! '//'! '7:! )2,5.:*A/'! .<')! 43'! (')237:*:4:*23!

16,.:2/2=*?4'!.4:2/2=4'!'3! /0.A7'3)'!+'!74552(:!)'//4/.*('>!]3!#n""@!M>!L.*//.(+!0(*9@"! `rsb!

+6-*3*77'3:! /'! WXM! 5.(! /.! 5(67'3)'! +043! 24! 5/47*'4(7! +'7! )(*:;('7! 74*<.3:7!\! +27'! :2:./'! +'!

A474/-.3!�!s,=vg=@!+27'!+'!,'/51./.3!�!"%n!,=v,#@!+27'!+'!:1*2:65.!�!"n,=vg=@!XMH!+'!#!

S(.97! ,.E*,4,! ':! /.! 5(67'3)'! +043! .3./2=4'! 54(*?4'! ':v24! +4! PUo>! Q*--6('3:7! 7)16,.7!



! m$!

:16(.5'4:*?4'7!723:!(6./*767!.<')!/.!-/4+.(.A*3'!.772)*6'!.4!,'/51./.3!24!.4!A474/-.3@!+'!-.*A/'7!

+27'7!+0XMH!24!+4!:1*2:65.>!S/2A./','3:@!/.!+27'!+'!)1*,*2:16(.5*'!24!+0XMH!'7:!(6+4*:'!+'!

$n}!5.(!(.552(:!.4!)23+*:*233','3:!,96/2.A/.:*->!

!

o.! 32:*23! +'! )23+*:*233','3:! ,96/2.A/.:*-! F!D! :2E*)*:6! (6+4*:'!G! '7:! (6)'3:'>! M'::'!

:')13*?4'! 5/4:I:! 4:*/*76'! +.37! /'7! =('--'7! ./:'(3.:*<'7! ('527'! 74(! /04:*/*7.:*23! +'! +27'7!

,96/2.A/.:*<'7!+0./g9/.3:7!:'/7!?4'!/'!A474/-.3!24!/'!:(6274/-.3!'3!.772)*.:*23!D!43!.3./2=4'!

54(*?4'! `5(*3)*5./','3:! /.! -/4+.(.A*3'b@!5'(,'::.3:!+'!+6/*<('(!+'7!+27'7!,96/2.A/.:*<'7! '3!

,.*3:'3.3:! 43! 5(2-*/! +'! :2/6(.3)'! )2,5.(.A/'! .4E! WXM>! Q.37! )'::'! 7*:4.:*23@! /'! PUo! '7:!

797:6,.:*?4','3:!.824:6!.4!)23+*:*233','3:>!

!

5"5"!`)'*86$@)9E@9(&%*

*

o'!)23+*:*233','3:!323!,96/2.A/.:*-! `d&Ub!'3:(.Z3'!43'!)9:2563*'!,*3*,'!?4*! /4*!

<.4:!+0B:('!4:*/*76'!)1'C!+'7!5.:*'3:7!5/47!^=67@!'3!,2*37!A23!6:.:!=636(./!24!5(67'3:.3:!+'7!

)2,2(A*+*:67>!o0'--':!(')1'()16!'7:!.<.3:!:24:!*,,4327455('77'4(!524(!6<*:'(!/'!('8':!\!/0'--':!

.3:*/'4)6,*?4'!+4!=('--23!`S(.-:!<'(747!o'4g',*.@!Seob!,6+*6!5.(!/'7!/9,512)9:'7!H!':!d�!

.//2(6.):*-7!+4!=('--23!'7:!(')1'()16!524(!.774('(!/06/*,*3.:*23!+'7!6<'3:4'//'7!)'//4/'7!,./*=3'7!

(67*+4'//'7!+4!5.:*'3:>!

M'!)23+*:*233','3:!'7:!D!/02(*=*3'!+'!/0.4=,'3:.:*23!+4!32,A('!+'7!:(.375/.3:.:*237!+'!

MPN!+'54*7!+*E!.37>!&2*37!/24(+!+23)!,2*37!:2E*?4'@!)'!7)16,.!5'4:!)2,5('3+('!43'!XMH!D!

-.*A/'!+27'@!+'!/.!-/4+.(.A*3'!':!+4!)9)/2512751.,*+'!24!+'!/.!)9:.(.A*3'>!

*

!

'

'

'

'

'

!"#$%&'D')'5/03"."/00&1&0.'3&'#%&CC&>'=-08?./=+0"&'&.'4$==/%.'3&'#%&CC&':DE<'

o.!-*=4('!s!('5(67'3:'@!'3!-23):*23!+4!)23+*:*233','3:!4:*/*76@!/'!(*7?4'!+'!5.3)9:2563*'!

.772)*6'!':!/.!36)'77*:6!24!323!+043!74552(:!+'!=('--'!`snb>!H247!/'7!)23+*:*233','3:7!23:!'3!



! m%!

)2,,43!/04:*/*7.:*23!+'!54*77.3:7!*,,4327455('77'4(7!.772)*67!D!/.!)1*,*2:16(.5*'!24!/0XMH!

+.37!/'!A4:!+06:.A/*(!43!)1*,6(*7,'!/9,512)9:.*('!)2,5/':>!

!

o.! :2E*)*:6! +'7! +*--6('3:7! 7)16,.7! +'! )23+*:*233','3:! '7:! 6:(2*:','3:! /*6'! .4E!

,2/6)4/'7!4:*/*76'7!':!D!/'4(!+27'>!o.!-*=4('!"n!*+'3:*-*'!/.!:2E*)*:6!':!/0*3:'37*:6!.772)*6'7!.4E!

+*--6('3:7!7)16,.7!+'!)23+*:*233','3:!`rsb>!

!

#

YI]#C#3&3+,#1&$O#

2''+$2+32&"#9]4Y;!

^#C#$&(!#]4Y##_#:@#`O#

a#C#$&(!#]4Y##b#@#`O#

c<\#C#R,)$+'+12"!#

I\#C#1)(),R+"#

4d#C#*O*,&8%&(8%+D2$!#

.'+4#C#+'+*O32"!##

.Y`#C=,&1),2"!#+"32[

3%OD&*O3!(0#

!

o'!7)16,.!7:.3+.(+!,96/2.A/.:*-!.772)*.3:!A474/-.3@!)9)/2512751.,*+'!':!XMH!+'!+27'!

7456(*'4('!D!"#!S(.97!'7:!.):4'//','3:!)237*+6(6!)2,,'!/'!5/47!*3:'37'!':!/'!5/47!:2E*?4'>!o'!

)23+*:*233','3:! <.! *3+4*('! )1'C! /'! (')'<'4(! 43! +6-*)*:! *,,43*:.*('! )'//4/.*('! ':! 14,2(./!

:(.37*:2*('! +'! ?4'/?4'7! ,2*7! 524<.3:! B:('! ('75237.A/'! +'! )2,5/*).:*237! *3-'):*'47'7!

2552(:43*7:'7!<*(./'7@!-23=*?4'7@!A.):6(*'33'7@!<2*('!5.(.7*:.*('7>!

!

%>! L(6/;<','3:!)1'C!/'!+233'4(!':!.+,*3*7:(.:*23!.4!(')'<'4(!

!

P*!/.!=('--'!'7:!(6./*76'!D!5.(:*(!+'!MPL@!'//'!36)'77*:'!.4!5(6./.A/'!+0.+,*3*7:('(!+4!SY

MPV!.4! +233'4(! D! /.! 5272/2=*'! (')2,,.3+6'! +'! "n! �=vg=! 5.(! 824(! '3! 43'! 24! +'4E!

.+,*3*7:(.:*237!?42:*+*'33'7>!M'::'!6:.5'!+'!,2A*/*7.:*23!5'(,':!.4E!MPN!+'! /.!&u!+0B:('!

/*A6(6'7!+.37!/.!)*()4/.:*23!7.3=4*3'>!P*!/.!,2A*/*7.:*23!7'!(6<;/'!*374--*7.3:'@!43!.3:.=23*7:'!

(6<'(7*A/'!':! 76/'):*-!+4! (6)'5:'4(!+'!)1*,*2g*3'!MxMW%!'7:!.824:6>!O3'!+27'!+'!5/6(*E.-2(!

`&uyuRXozb!'3! *38'):*23! 7247Y)4:.36'!+'!n@#%!,=vg=!'3!.+,*3*7:(.:*23!A*?42:*+*'33'!'7:!

.55/*?46'!5.(!)'(:.*37!)'3:('7!':!5'(,':!43! (')4'*/!'3!43'!7'4/'!)9:.516(;7'@!,.*7!.<')!+'7!

'--':7!7')23+.*('7!5/47!*,52(:.3:7!`s"b>!

!"#$%&'(E')'689+1-4'3&'8/03"."/00&1&0.>'"0.&04".+'&.'./N"8".+':MD<'



! mT!

!

P*! /.!=('--'!'7:! (6./*76'!D!5.(:*(!+'!&u@! /'!+233'4(!'7:!1275*:./*76!43'! 824(36'!':! /'!

5(6/;<','3:!'--'):46!7247!.3'7:167*'!=636(./'>!o.!:')13*?4'!)237*7:'!/'!5/47!724<'3:!'3!43'!

523):*23!+'!&u!.4!3*<'.4!+'7�)(B:'7!*/*.?4'7!527:6(*'4('7>!o.!5(2)6+4('!5('3+!43'!?4*3C.*3'!

+'!,*34:'7!':!3'!5(2<2?4'!.4)43'!/67*23!277'47'>!R*'3!?4'!(6./*76'!7247!.3'7:167*'@!'//'!5'4:!

2)).7*233'(!43'!=B3'!<2*('!43'!+24/'4(!,2+6(6'!/2(7!+'!/0.75*(.:*23>!

o2(7!+'!/0.+,*3*7:(.:*23!.4!(')'<'4(@!/.!(6)'5:*23!':!/.!5(2)6+4('!+'!+24A/'!<6(*-*).:*23!

+'7!+2)4,'3:7!5'4<'3:!B:('!'--'):46'7!5.(!+'7!XQ]!':!)2,5('33'3:!/t*+'3:*:6!+4!(')'<'4(@!/'!

:95'!+'!=('--23@!/.!:',56(.:4('!+'!)237'(<.:*23@!/.!)23)2(+.3)'!'3:('!+233'4(!':!(')'<'4(@!/.!

+.:'!':!/t1'4('!+'!56(',5:*23!+4!=('--23!':!/.!)2,5.:*A*/*:6!URu!`s#b>!o.!(*)1'77'!+4!=('--23!

'3!)'//4/'7!34)/66'7! `MdHb!':!)'//4/'7!MQ$%{!'7:!.477*!,'3:*2336'!+.37! /'7!+2)4,'3:7!+'!

/*.*723>!

!

T>! L(*7'!+'!=('--'!':!56(*2+'!+0.5/.7*'!

!

o.!5(*7'!+'!=('--'!.!43!+6/.*!+'!74(<'34'!<.(*.A/'!7'/23!/'!:95'!+'!)'//4/'7!',5/296'7!':!

'7:!'77'3:*'//'!524(!=.(.3:*(!/.!(')237:*:4:*23!+'!/016,.:252p;7'>!Q*--6('3:7!-.):'4(7!+'!(*7?4'!

+'!323Y5(*7'!+'!=('--'!5(*,.*('!`.A7'3)'!+'!5(*7'!*3*:*./'!+'7!MPN!+4!+233'4(b!24!7')23+.*('!

`5'(:'!+4!)1*,6(*7,'!+4!+233'4(!74(!43!=('--23!.9.3:!5(6)6+',,'3:!5(*7b!23:!54!B:('!*+'3:*-*67@!

+23:!43'!,./.+*'!5(2=('77*<'!24!(6-(.):.*('@!43'!75/632,6=./*'!24!/.!5(67'3)'!+0.3:*)2(57!.3:*Y

NoU!756)*-*?4'7!+4!+233'4(!`-*=4('!""b>!

!

!"#$%&'3B",,$4.%-."/0'3&4'

C-8.&$%4'-44/8"+4'\',-'0/0^=%"4&'

3&'#%&CC&':",'0&'4B-#".'=-4'3B$0'

8,-44&1&0.'9"+%-%89"T$&'3&4'

3"CC+%&0.4'C-8.&$%4<_'`27P')'

`%-C.^2&%4$4^9/4.'3"4&-4&'a''

X6')'=&%C/%1-04'4.-.$4'a''

6[X')'4?03%/1&'

1?+,/=%/,"C+%-."C_'

!"#$%&'((')'!-8.&$%4'-44/8"+4'\',-'0/0^=%"4&'3&'#%&CC&':D@<'



! mh!

ot*3)*+'3)'!=/2A./'!+'!/.!323Y5(*7'!+'!=('--'!'7:!'7:*,6'!D!T@T!}>!o'!+97-23):*233','3:!

+4!=('--23!74(<*'3:!?4.3:!D!/4*!+.37!T!D!$n!}!+'7!).7!':!+65'3+!,.82(*:.*(','3:!+'!/.!724()'!+'!

MPN!',5/296'@!+'!/.!)2,5.:*A*/*:6!NoU!':!+'!/.!,./*=3*:6!+'!/.!5.:12/2=*'!`s$b>!

o'7!)23)'3:(.:*237!+'!)'//4/'7!MQ$%{!':!+'!MdH!723:!+'7!-.):'4(7!'77'3:*'/7!524(!/.!

5(*7'!+'!=('--'!`s%b!':!+65'3+'3:!6:(2*:','3:!+'!/.!724()'!+'!MPN!',5/296'>!o.!5(*7'!+'!=('--'!

'7:! +6-*3*'! 5.(! 43! 32,A('! .A72/4! +'! 52/934)/6.*('7! 3'4:(251*/'7! 7456(*'4(7!

D!Tnnv,,$!5'3+.3:!:(2*7!824(7!)2376)4:*-7>!

!!

U<')!/'7!)'//4/'7!*774'7!+'!/.!&u!?4*!)23:*'33'3:!5'4!+'!/9,512)9:'7!H@!/.!72(:*'!+'7!

3'4:(251*/'7!74(<*'3:!<'(7!/'7!#"!824(7!.5(;7!/0*3:'(<'3:*23>!M'!:95'!+'!=('--23!'7:!:(;7!4:*/*76!

'3!56+*.:(*'!).(!,2*37!+'!SeN!)1(23*?4'7!`SeN)b!23:!6:6!+6)(*:'7!/2(7!+'!723!4:*/*7.:*23>!!

o.!=('--'!+'!MPL!'3:(.Z3'!=636(./','3:!43'!5(*7'!+'!=('--'!.4!A24:!+'!"%!824(7!.<')!43'!

)23)'3:(.:*23!+*E!-2*7!7456(*'4('!'3!/9,512)9:'7!H!,.*7!43!(*7?4'!+'!SeN)!5/47!*,52(:.3:>!

]3!)23:('5.(:*'@!43!,'*//'4(!'--':!Seo!5'(,':!43!32,A('!,2*3+('!+'!(')14:'!'3!=636(./>!M1'C!

)'7!5.:*'3:7@!43'!+27'!6/'<6'!+'!MdH!.!6:6!.772)*6'!D!43'!.,6/*2(.:*23!+'!/.!74(<*'!=/2A./'!̀ PSb!

':!D!43'!+*,*34:*23!+'7!(')14:'7>!o2(7?4'!/'!:.4E!+'!MQ$%{!6:.*:!6/'<6@!)'7!,B,'7!5.:*'3:7!

5(67'3:.*'3:!43'!PS!5/47!-.*A/'!':!43!:.4E!+'!(')14:'!5/47!6/'<6!,.*7!43'!5(*7'!+'!=('--'!5/47!

(.5*+'!`sTb>!

Q.37!/.!=('--'!+'!PM@!/.!5(*7'!+'!=('--'!'7:!'--'):*<'!5/47!:.(+*<','3:@!.4!A24:!+'!$n!

824(7@! )'! ?4*! 2)).7*233'! 43'! *,,432+6-*)*'3)'! 5(2/23=6'! `shb!w! '3! ).47'@! /'! :.4E! +'!MdH!

*3-6(*'4(!5.(!(.552(:!D!)'/4*!+'7!=('--237!+'!&u!24!MPL>!

!

U5(;7!43'!.//2=('--'!+'!MPN@!/.!(')237:*:4:*23!+'7!+*--6('3:'7!5254/.:*237!+'!)'//4/'7!

*,,43*:.*('7!5.77'!5.(!+'4E!6:.5'7!)/67!\!/.!(')237:*:4:*23!16,.:252p6:*?4'!':!/.!(')237:*:4:*23!

/9,512)9:.*('>!

!

K"!"!R0/)'1(&(-(&)'*B$89()A)a$(&H-0**

!

! o.!(')237:*:4:*23!16,.:252p6:*?4'!74(<*'3:!.5(;7!43'!56(*2+'!+0.5/.7*'!+'!+'4E!D!?4.:('!

7',.*3'7!7'/23!/'!:95'!+'!)'//4/'7!':!/.!(*)1'77'!)'//4/.*('!+4!=('--23>!]//'!'7:!).(.):6(*76'!5.(!

43'!.7)'37*23!7523:.36'!+'7!/'4)2)9:'7!)*()4/.3:7!':!+2*:!B:('!<6(*-*6'!5.(!)1*,6(*7,'!7.3=4*3>!!

!

ot.3./97'!+4!)1*,6(*7,'!7.3=4*3@!)2(('7523+.3:!.4!524()'3:.='!+'!)'//4/'7!34)/66'7!

)*()4/.3:'7! +4! +233'4(! +.37! /'! 7.3=! +4! (')'<'4(@! 5'(,':! +'! ?4.3:*-*'(! )1'C! /'7! 5.:*'3:7!



! mm!

.//2=('--67! /t2(*=*3'!+233'47'!24! (')'<'47'!+t43'!5254/.:*23!)'//4/.*('!2A:'34'!D!5.(:*(!+t43!

5(6/;<','3:!7.3=4*3!24!,6+4//.*('>!o.!PVS&YHM!.!6,*7!+'7!(')2,,.3+.:*237!524(!/'!74*<*!

+'7!.//2=('--'7!+'!MPN!`smb>!P*! /'!)1*,6(*7,'!'7:!7:(*):','3:!7456(*'4(!D!sT!}!+233'4(!D!$!

,2*7@!*/!'7:!)237*+6(6!)2,,'!F!:2:./!+233'4(!G!':!/.!5(*7'!+'!=('--'!'7:!.::'*3:'>!O3!)23:(I/'!'7:!

./2(7!5(2=(.,,6!D!h!,2*7!':!"!.3!+'!/0.//2=('--'>!P*!/'!)1*,6(*7,'!'7:!*3-6(*'4(!24!6=./!D!sT!}!

+233'4(! D! $!,2*7@! /'! 74*<*! '7:! 524(74*<*! +'! -._23!5/47! (.55(2)16'@!,'374'//','3:@! 524(! '3!

+6:'(,*3'(!/06<2/4:*23!)*36:*?4'>!M'::'!:')13*?4'!'7:!*3+*75'37.A/'!524(!<6(*-*'(!/.!?4./*:6!+'!/.!

5(*7'!+4!=('--23>!o'7!,.(?4'4(7!756)*-*?4'7!+'!,./.+*'!(67*+4'//'@!/2(7?40*/7!723:!6<./4.A/'7@!

5'(,'::'3:!+'!+*7:*3=4'(!43'!5'(:'!+'!)1*,6(*7,'!5.(!(')14:'!+'! /.!,./.+*'!24!5.(!5'(:'!+4!

=('--23!`srb>!

!

K"+"!R0/)'1(&(-(&)'*@68AB)/6(9&.0*

!

o.! (')237:*:4:*23! *,,43*:.*('! /9,512)9:.*('! '7:! 43! 5(2)'7747! 5/47! :.(+*-! ?4'! /.!

(')237:*:4:*23!16,.:252p6:*?4'!':!<.!36)'77*:'(!43!+6/.*!+'!5/47*'4(7!,2*7!`ssb>!!

L'3+.3:!)'::'!56(*2+'@!/.!:2/6(.3)'!*,,43*:.*('!'3:('!/'!=('--23!':!/'!(')'<'4(!+2*:!7'!

,'::('! '3! 5/.)'!\! /'! 5.:*'3:! '7:! 5/.)6! 7247! :(.*:','3:! *,,4327455('77'4(! +23:! /.! +4(6'! ':!

/0*3:'37*:6!723:!-23):*23!+'!/.!74(<'34'!24!323!+043'!SeN>!!

o'!:19,47@!:(;7!7'37*A/'!.4E!32,A('47'7!.=('77*237!74(<'3.3:!/2(7!+4!+6(24/','3:!+'!

/0.//2=('--'@!824'!43!(I/'!)'3:(./!+.37!/.!(6=636(.:*23!+043!/.(='!(65'(:2*('!/9,512)9:.*('!H>!!

o0*,,432)2,56:'3)'!306:.3:!(':(24<6'!?40.5(;7!+'!32,A('4E!,2*7@!)'(:.*37!5.:*'3:7!

5(67'3:'3:!:24824(7!43!+6-*)*:!*,,43*:.*('!5/47*'4(7!.336'7!.5(;7!/0.//2=('--'>!o.!?4./*:6!+'!/.!

(')237:*:4:*23! +'7! 5254/.:*237! )'//4/.*('7! +65'3+! +'! 32,A('4E! -.):'4(7!\! :95'! +'!

)23+*:*233','3:@! 724()'!+'!MPN@!3.:4('!+4! :(.*:','3:! *,,4327455('77'4(@!'E*7:'3)'!+043'!

SeN.!24!SeN)@!)2,5/*).:*237!*3-'):*'47'7@!':)>!

!

o.!-*=4('!"#!('5(67'3:'!/'!:',57!+'!(')237:*:4:*23!+'7!)'//4/'7!*,,43*:.*('7!.5(;7!43'!

.//2=('--'!+'!MPN!`"nnb>!!

o'7!)'//4/'7!3.:4(./!g*//'(!`d�b@!/'7!52/934)/6.*('7!3'4:(251*/'7!':!/'7!,232)9:'7!723:!

/'7!5(',*;('7!)'//4/'7!D!7'!(')237:*:4'(@!74*<*7!5.(!/'7!/9,512)9:'7!H!MQr{!?4*!.::'*=3'3:!+'7!

<./'4(7!5197*2/2=*?4'7!+'4E!D!14*:!,2*7!527:!.//2=('--'>!!

o'7! /9,512)9:'7!R!':! /'7! /9,512)9:'7!H!MQ%{!+6A4:'3:! /'4(! (')237:*:4:*23!+.37!43!

+6/.*! 5(2)1'! +'7! /9,512)9:'7!H!MQr{! ':! .::'*=3'3:! 43! :.4E!,.E*,./! .4! A24:! +'! 5/47*'4(7!

.336'7>!



! mr!

!

#

<+# *&)'1!# &'+"=!# '!8'?(!"3!# ,!(#

*!,,),!(# $!# ,-2DD)"23?# 2""?!#

9"!)3'&8%2,!(A#D&"&*O3!(A# ,OD8%&*O3!(#

"+3)'+,# E2,,!';0# <+# *&)'1!# >!'3!#

'!8'?(!"3!#,!(#,OD8%&*O3!(#Y#4ef#!3#,!(#

,OD8%&*O3!(# I0# <+# *&)'1!# 1,!)!#

'!8'?(!"3!# ,!(# 8,+(D&*O3!(# !3# ,!(#

*!,,),!(#$!"$'232M)!(0#<+#*&)'1!#'&)=!#

'!8'?(!"3!#,!(#,OD8%&*O3!(#Y#4eH0#

!

!

!

!

K"5"!C.$/9-(&)'1*A9.(&/-@&7.01*/B0b*@0*A9(&0'(*0'*9A@91&0*

!

o'7!5.:*'3:7!=('--67!723:!D!1.4:!(*7?4'!+'!+6<'/255'(!+'7!*3-'):*237!+'!:95'!-23=*?4'@!

A.):6(*'33'@! 5.(.7*:.*('! 24! <*(./'!w! 5'3+.3:! /.! 56(*2+'! +0.5/.7*'!,6+4//.*('@! +'7! 5(6).4:*237!

5.(:*)4/*;('7!723:!D!5('3+('!524(!/*,*:'(!/'7!(*7?4'7!':!5(2:6='(!/'7!5.:*'3:7!`"n"b!\!!

Y! o2).4E!':!'3:(':*'3!\!/'7!5.:*'3:7!723:!5/.)67!'3!F!*72/','3:!5(2:'):'4(!G!+.37!43'!43*:6!

5(2:6=6'! )2,5276'! +'! )1.,A('7! *3+*<*+4'//'7! '3! 74(5('77*23>! ]//'7! 723:! ,43*'7!

+'!-*/:('7! N]LU!':v24! +043!-/4E! /.,*3.*('@! 5'(,'::.3:! +'! -*/:('(! /0.*(>!

o'7!-/'4(7!':!5/.3:'7!723:!5(27)(*:'7!.4!7'*3!+'!/.!)1.,A('!524(!/4::'(!)23:('!/'!(*7?4'!

-23=*?4'>!o'7!/2).4E!723:!'3:(':'347!?42:*+*'33','3:!5.(!A*23'::29.='!D!/0.*+'!+043!

+6:'(='3:Y+67*3-'):.3:!A.):6(*)*+'!-23=*)*+'!':!+043!+652477*6(.='!14,*+'>!o'7!824':7@!

/*<('7!':!,.:6(*'/!*3-2(,.:*?4'!+2*<'3:!B:('!3'::2967!+'!/.!,B,'!,.3*;('!:247!/'7!824(7>!

Y! L2(:!+'7!c?4*5','3:7!+'!5(2:'):*23!*3+*<*+4'//'!`]LXb!\!/06:4+'!+'!P/2:.!':!9@>!`"n#b!'3!

#nn"! .! ,23:(6! /'! -.*A/'! A636-*)'! +4! 52(:! +'! A/247'! ':! =.3:7! '3! :(.375/.3:.:*23!

56+*.:(*?4'>!o'7!]LX!723:!)'5'3+.3:!4:*/*767!+.37!/.!,.82(*:6!+'7!)'3:('7!+'!=('--'>!]3!

5636:(.3:!+.37!/043*:6!5(2:6=6'@!/'7!72*=3.3:7!7'!/.<'3:!/'7!,.*37!':!('<B:'3:!43!,.7?4'@!

43'!74(A/247'@!+'7!74()1.4774('7!':@!7'/23!/'7!72*37@!+'7!=.3:7>!

Y! U/*,'3:.:*23!\!/'7!(;=/'7!723:!7:(*):'7!)23)'(3.3:!/'!/.<.='!':!5'/.='!+'7!-(4*:7!':!/6=4,'7!

)(47@! /.! )2372,,.:*23! +'! /.*:.='7! 5.7:'4(*767! ':! +'7! 52*77237! ':! <*.3+'7! A*'3! )4*:7!

43*?4','3:!`"n$b>!

!"#$%&'(;')'*&8/04.".$."/0'3&4'3"CC+%&0.&4'=/=$,-."/04'"11$0".-"%&4'-=%J4'-,,/#%&CC&'3&'567':(EE<'



! ms!

!

H24:'7!)'7!6:.5'7!723:!(6./*76'7!5.(!+4!5'(7233'/!-2(,6!D!/0.*+'!+'!5(2:2)2/'7!6)(*:7!':!

<./*+67!*37:*:4:*233'//','3:>!

!

h>! W6.):*<*:6!.//2=63*?4'@!(6.):*237!*,,432/2=*?4'7!527:Y=('--'!':!)2,5/*).:*237!

*

P"!"!S%%0(*9'(&@0-/$8&H-0*2-*=.0%%)'*>M.9%(OQ0.1-1O@0-;08&9W*Mc:?*

!

o0'--':! .3:*/'4)6,*?4'! +4! =('--23! `S(.-:Y<'(747Y/'4g',*.@! Seob! '7:! 43'! (6.):*23!

A636-*?4'!?4*! 7'!+6<'/255'! /2(7?4'! /'7! /9,512)9:'7!H!+4!+233'4(!5(67'3:7!+.37! /'!=('--23!

(')233.*77'3:! ':! +6:(4*7'3:! /'7! )'//4/'7! :4,2(./'7! (67*+4'//'7! +4! (')'<'4(! ?4*! 52(:'3:! +'7!

.3:*=;3'7! :4,2(.4E! 756)*-*?4'7! ':v24! +'7! .3:*=;3'7! ,*3'4(7! +t1*7:2)2,5.:*A*/*:6! `rhb>! O3'!

=(.3+'!5.(:*'!+'!/0'--*).)*:6!.3:*:4,2(./'!+'!/.!=('--'!'7:!/*6'!D!/0'--':!Seo!5/47!?40D!/0'--':!+4!

)23+*:*233','3:>!!

o.! +'7:(4):*23! +'! /.!&u! +4! (')'<'4(! 30'7:! 5.7! *3+*75'37.A/'! D! /.! 5(*7'! +'! =('--'!\!

/04:*/*7.:*23! +'7! )'//4/'7! .//2(6.):*<'7@! 5(2<'3.3:! +043! +233'4(! ?4*! 30'7:! 5.7! 5.(-.*:','3:!

)2,5.:*A/'@! .4=,'3:'! /.! (6.):*<*:6! +4! =('--23! )23:('! /'7! )'//4/'7! :4,2(./'7! (67*+4'//'7>! ]3!

('<.3)1'@!)'7!)'//4/'7!.//2(6.):*<'7!5'4<'3:!.477*!B:('!/.!).47'!+4!+6<'/255','3:!+'!/.!SeN>!

!

P"+"!F9@92&0*2-*=.0%%)'*/)'(.0*@IBd(0*>M.9%(*c0.1-1*4)1(*#&10910W*Mc4?*

!

h>#>">! Q6-*3*:*23!':!)/.77*-*).:*23!

!

o.! ,./.+*'! +4! =('--23! )23:('! /01I:'! `S(.-:! e'(747! N27:! Q*7'.7'@! SeNb! '7:! /.!

)2,5/*).:*23!/.!5/47!-(6?4'3:'!+'!/0.//2=('--'!+'!MPN!w!'//'!)237*7:'!'3!/.!(')233.*77.3)'!+0.//2Y

.3:*=;3'7! ,.8'4(7! 24! ,*3'4(7! +01*7:2)2,5.:*A*/*:6! +4! (')'<'4(! 5.(! /'7! /9,512)9:'7! H! +4!

+233'4(!5(67'3:7!+.37!/'!=('--23>!]//'!'7:!43'!).47'!+'!,2(:./*:6!5(6)2)'!':!/.!5(*3)*5./'!).47'!

+'!+6);7!323!/*6!D!/.!(')14:'>!L/47!+'!"n!}!+'7!5.:*'3:7!,24((23:!+'!)'::'!)2,5/*).:*23!`"n%b>!

!

]3! #nnT@! +'<.3:! /'7! /*,*:'7! +'! /.! )/.77*-*).:*23! 5(6)6+'3:'@! /'!d.:*23./! X37:*:4:'7! 2-!

N'./:1! .! ('+6-*3*! /.! ,6:12+'! +'! +*.=327:*)! ':! +'! =(.+.:*23! +'7! SeN! .*=4�7! `SeN.b! ':!

)1(23*?4'7!`SeN)b>!Q'7!5.:*'3:7!.9.3:!5(67'3:6!+'7!7*=3'7!+'!SeN.!':!SeN)!)23)2,*:.3:7!

23:! )237:*:46! 43'! -2(,'! +'! 745'(527*:*23! .55'/6'! F!2<'(/.5! 793+(2,'!G>! ot*3:(2+4):*23! +'!



! rn!

)23+*:*233','3:7!D!*3:'37*:6!(6+4*:'!':!/0*38'):*23!+'!/9,512)9:'7!+4!+233'4(!̀ QoXb!527:Y=('--'!

23:!('3+4!/.!)/.77*-*).:*23!*3.+.5:6'!':!2A72/;:'!54*7?4'!524(<29'47'!+'!7*=3'7!+'!SeN.!,B,'!

.5(;7! /'! :(2*7*;,'!,2*7!74*<.3:! /0.//2=('--'! `"nTb>!o.!+6-*3*:*23!+'7!SeN.!':!SeN)!30'7:!D!

/01'4('!.):4'//'!5/47!7'4/','3:!-23+6'!74(!/'!,2,'3:!+'!74(<'34'!5.(!(.552(:!D!/.!=('--'!,.*7!

+65'3+!6=./','3:!+4!:95'!+'!,.3*-'7:.:*237!)/*3*?4'7>!

!

o.!SeN!'7:!)/.776'!'3!-23):*23!+'!723!+6/.*!+0.55.(*:*23!54*7!7247Y)/.776'!'3!-23):*23!

+'7!,.3*-'7:.:*237!)/*3*?4'7!\!!!

Y! SeN.! )/.77*?4'! \! 7'! ,.3*-'7:'! +.37! /'7! "nn! 824(7! 74*<.3:! /.! =('--'! .<')! /'7!

).(.):6(*7:*?4'7!)/*3*?4'7!)/.77*?4'7!+'!/.!SeN.>!

Y! SeN.! 5'(7*7:.3:'@! (6)4(('3:'! 24! :.(+*<'! \! 5(67'3:'! /'7! ).(.):6(*7:*?4'7! )/*3*?4'7! +'!

SeN.!)/.77*?4'!,.*7!.55.(.Z:!5/47!+'!"nn!824(7!.5(;7!/.!=('--'>!

Q.37!/'7!+'4E!-2(,'7!+'!SeN.!)/.77*?4'!':!5'(7*7:.3:'@!/'7!7*=3'7!+*.=327:*)7!':!+*7:*3):*-7!+'!

SeN)!723:!.A7'3:7>!

!

Y! SeN)! )/.77*?4'! \! 7'! ,.3*-'7:'! .5(;7! "nn! 824(7! +'! :(.375/.3:.:*23! .<')! /'7!

).(.):6(*7:*?4'7!)/*3*?4'7!)/.77*?4'7!+'!/.!SeN)>!!]//'!5'4:!.55.(.Z:('!D!:24:!,2,'3:!

.5(;7!/.!=('--'>!X/!309!.!.4)43'!).(.):6(*7:*?4'!+'!/.!SeN.>!

Y! P93+(2,'!+'!)1'<.4)1','3:!\!L'4:!7'!,.3*-'7:'(!D!:24:!,2,'3:!.5(;7!/.!:(.375/.3:.:*23!

.<')!+'7!).(.):6(*7:*?4'7!D!/.!-2*7!+'!SeN.!':!SeN)>!

!

M1.)43'!+'7!7247Y)/.77*-*).:*237!+'!SeN!.--'):'!+'7!2(=.3'7!':!:*7747!+*--6('3:7!':!7'!

,.3*-'7:'! 5.(! +'7! 7*=3'7! ':! +'7! 79,5:I,'7! +*--6('3:7>! o'7! 5.:*'3:7! 5'4<'3:! 5(67'3:'(! 43'@!

5/47*'4(7!<2*('!.4)43'!+'7!-2(,'7!+'!/.!,./.+*'>!

!

h>#>#>! L197*25.:12/2=*'!

!

�!/.!74*:'!+'!(6.):*237!*3-/.,,.:2*('7!'3!).7).+'!+6A4:.3:!+;7!/'!)23+*:*233','3:@!/'7!

)'//4/'7! 5(67'3:.:(*)'7! +0.3:*=;3'! `MLU=b! +4! (')'<'4(! 723:! .::.?46'7! 5.(! /'7! )'//4/'7!

*,,432)2,56:'3:'7! `/9,512)9:'7! H! .):*<67b! +4! +233'4(>! o.! -*=4('! "$! *//47:('! /.!

5197*25.:12/2=*'!+'!/.!SeN!`"nhb>!



! r"!

!

4

J%+(!#]#98%+(!#+RR?'!"3!;#C#+*32>+32&"#

$!(#4J.=#$!#,-%P3!#

J%+(!#]]#98%+(!#!RR?'!"3!;#C!+*32>+32&"#

$!(#,OD8%&*O3!(#Y#$)#$&""!)'4

4

J%+(!# ]]]# 98%+(!# !RR!*3'2*!;#C#

!RR!*3!)'(# *!,,),+2'!(# !3#

2"R,+DD+3&2'!(#

'

'

!"#$%&'(@')'X9?4"/=-.9/,/#"&'3&',-'`b7':(EO<'

Q4(.3:! /.! 51.7'! X@! /'! )23+*:*233','3:! '3+2,,.='! /'7! :*7747! +'! /t1I:'@! 5(2+4*:! +'7!

7*=3.4E!+'!+.3='(!':!5(2<2?4'! /.! /*A6(.:*23!+'!)1*,*2g*3'7!':!)9:2g*3'7!5(2Y*3-/.,,.:2*('7!

`HdV�@!XoY"!':!XoYhb>!ot.4=,'3:.:*23!+'!)'7!)9:2g*3'7!':!43'!'E5('77*23!.))(4'!+'7!,2/6)4/'7!

+t.+167*23!':!+'7!.3:*=;3'7!+4!M&N!74(! /'7!MLU=!+'!/t1I:'!'3:(.Z3'3:! /'4(!.):*<.:*23>!]//'7!

<23:!./2(7!5(67'3:'(!+'7!.//2Y.3:*=;3'7!.4E!)'//4/'7!H!+4!+233'4(>!

o.!51.7'!XX!(674/:'!+'!/0*3:'(.):*23!+'7!)'//4/'7!H!+4!+233'4(!.<')!/'7!MLU=!+'!/t1I:'!

?4*!5(2/*-;('3:!':!/*A;('3:!+'7!)9:2g*3'7!*3-/.,,.:2*('7!7455/6,'3:.*('7!,6+*.3:!/'7!+2,,.='7!

:*774/.*('7>!M'::'!6:.5'!'7:!.4!)f4(!+'!/.!SeN>!!

Q4(.3:!/.!51.7'!XXX@!43'!.,5/*-*).:*23!+'7!/67*237!:*774/.*('7!/2)./'7!7'!5(2+4*:!=(^)'!D!

43'! ).7).+'! )2,5/'E'! +'!,6+*.:'4(7! )'//4/.*('7! ':! *3-/.,,.:2*('7! 72/4A/'7! ?4*! .=*77'3:! '3!

793'(=*'!':!-.<2(*7'3:!/t*3-/.,,.:*23!':!/.!+'7:(4):*23!+'7!:*7747>!o'!HdV�!5'4:!'3+2,,.='(!

+*('):','3:!/'7!:*7747!'3!*3+4*7.3:!/.!36)(27'!':!/t.525:27'!+.37!/.!5'.4!':!/'!:4A'!+*='7:*->!X/!

824'!43!(I/'!+*('):!+.37! /'7!+2,,.='7!).4767!5.(! /.!SeN!+*='7:*<'!?4*!.,5/*-*'!'3)2('! /'7!

+2,,.='7!)4:.367@!165.:*?4'7!':!54/,23.*('7!+.37!43'!F!:',5B:'!+'!)9:2g*3'7!G>!

!

h>#>$>! P9,5:2,.:2/2=*'!

!

o'7!5(*3)*5.4E!2(=.3'7!:24)167!5.(!/.!SeN!723:!/.!5'.4@!/'!:(.):47!=.7:(2Y*3:'7:*3./!':!

/'!-2*'!`"n%b>!

!



! r#!

o.!,.3*-'7:.:*23!)4:.36'!/.!5/47!)24(.3:'!'7:!43!(.71!,.)4/25.54/'4E!/2)./*76!74(!/'7!

65.4/'7@! /.!34?4'@! /'7!5.4,'7!+'7!,.*37!':! /.!5/.3:'!+'7!5*'+7>! X/!5'4:!7t6:'3+('!+'!,.3*;('!

+*--47'! ':! )23+4*('! D! 43! +6)2//','3:! )4:.36! 745'(-*)*'/! F!'3! /*3='! ,24*//6! G! 24! 43'!

65*+'(,2/97'!A4//'47'!/2(7!+'7!.::'*3:'7!/'7!5/47!76<;('7>!

o'7!79,5:I,'7!=.7:(2Y*3:'7:*3.4E!<23:!:24)1'(!5(6-6('3:*'//','3:!/0'7:2,.)@!/0*3:'7:*3!

':!/'!)I/23>!X/7!)2,5('33'3:!/'!5/47!724<'3:!43'!+*.((16'!.?4'47'!76)(6:2*('!524<.3:!.::'*3+('!

5/47*'4(7!/*:('7!5.(!824(@!+'7!+24/'4(7!.A+2,*3./'7@!43!*/647!5.(./9:*?4'!':!+'7!<2,*77','3:7!

'77'3:*'//','3:!5(67'3:7!+.37!/'7!-2(,'7!+*='7:*<'7!1.4:'7>!o.!5(67'3)'!+'!7.3=!+.37!/'7!7'//'7!

'7:!/'!7*=3'!+043'!-2(,'!76<;('>!

O3'!.4=,'3:.:*23!+'!/.!A*/*(4A*3'!)2384=46'!.<')!:.A/'.4!+'!)12/'7:.7'!':!)9:2/97'!'7:!

/'! :6,2*3! +043'! .::'*3:'! 165.:*?4'!w! )'::'! -2(,'! '7:! (.(','3:! *72/6'! ':! 70.))2,5.=3'!

-(6?4',,'3:!+043'!SeN!)4:.36'!':v24!+*='7:*<'>!o0'E.,'3!1*7:2/2=*?4'!+4!:*774!165.:*?4'!

(':(24<'! 43'! +'7:(4):*23! +'7! ).3.4E! A*/*.*('7! ':! 43'! 195'(:(251*'! +'7! )'//4/'7! +'! ��5--'(@!

.772)*6'7!24!323!D!+'7!-29'(7!+'!36)(27'!':!+'7!*3-*/:(.:7!/9,512)9:.*('7>!

!

Q0.4:('7! /2)./*7.:*237! 723:! 5277*A/'7! \!! /'7! 524,237@! /'7! ('*37@! /'7! 9'4E@! /'! 797:;,'!

16,.:252p6:*?4'@!':)>!

!

h>#>%>! V.):'4(7!+'!(*7?4'!':!:(.*:','3:!

!

o'7!-.):'4(7!+'!(*7?4'!+'!SeN!723:!32,A('4E!\!^='@!7'E!,*77,.:)1!`74(:24:!43'!-',,'!

+233'47'! 524(! 43! 12,,'! (')'<'4(b@! M&e! ,*77,.:)1@! .3:6)6+'3:! +0*((.+*.:*23@! .//2Y

*,,43*7.:*23!+4!+233'4(! `5.(! /.!=(277'77'!24! /'7! :(.37-47*237b>!o'!32,A('!+'! /9,512)9:'7!

+.37!/'!=('--23@!/.!)2,5.:*A*/*:6!NoU!':!/.!5(67'3)'!+'!)'//4/'7!*,,432)2,56:'3:'7!+.37!/'!

=('--23! 23:! .477*! /'4(! *,52(:.3)'>! i4'//'! ?4'! 72*:! /0.::'*3:'@! */! -.4:! :24824(7! 6/*,*3'(! 43'!

6:*2/2=*'!+4'!D!43!.4:('!:(24A/'!:'//'!?4043'!*3-'):*23!24!43'!:2E*)*:6!,6+*).,'3:'47'>!

!

O3'!5(2519/.E*'!+'!/.!SeN!'7:!*37:.4(6'!$!D!T!824(7!.<.3:!/.!=('--'@!'3!-23):*23!+4!:95'!

+'!)23+*:*233','3:@!+4!:95'!+'!+233'4(!':!+4!7:.:4:!+'!/.!,./.+*'!`"nm@"nrb>!

!

o'! :(.*:','3:!)/.77*?4'!+'! /.!SeN.!'7:!43'!)2(:*)2:16(.5*'! 797:6,*?4'!D! -2(:'!+27'@!

74*<*'!+043'!+6)(2*77.3)'!5(2=('77*<'>!V/2q'(7!':!9@>!`"nsb!.!+6-*3*!43!7)16,.!+'!(6+4):*23!+'7!

)2(:*)2p+'7! 74(! 43'! 56(*2+'! +'! ##! 7',.*3'7! 524(! 6<*:'(! /0'--':! ('A23+! ':! /0*374--*7.3)'!



! r$!

74((63./*'33'@!D!5.(:*(!+043'!+27'!+'!)2(:*)2p+'7!+'!A.7'!+'!"!,=vg=v824(>!L24(!:(.*:'(!43'!SeN)!

,2+6(6'! 24! 76<;('@! 43! *31*A*:'4(! +'! )./)*3'4(*3'! ':! 43! )2(:*)2p+'! 723:! .+,*3*7:(67!

5.(.//;/','3:>!

!

P"5"!F9@92&0*Q0&')O)//@-1&Q0*>FcT?*

*

h>$>">! Q6-*3*:*23!

!

U477*!.55'/6'!793+(2,'!+02A7:(4):*23!7*3472p+./'@!/.!,./.+*'!<'*32Y2))/47*<'!`&eub!

)2(('7523+!D!43'!5'(:'!+'!/0*3:6=(*:6!+'!/.!5.(2*!7*3472p+./'!).476'!5.(!43'!.::'*3:'!:2E*?4'!+'7!

).5*//.*('7! 7*3472p+'7! 165.:*?4'7>! ]//'! '3:(.Z3'! /02A7:(4):*23! 323! :1(2,A2:*?4'! +'7! 5':*:'7!

<'*3'7! 165.:*?4'7! ':! +'7! 7*3472p+'7! 165.:*?4'7! 7*:467! .4! 3*<'.4! )'3:(2/2A4/.*('@! 5.(!

65.*77*77','3:!)23)'3:(*?4'!7247Y'3+2:16/*./!-.*:!+tf+;,'7!54*7!+'!-*A(27'!`""nb>!

!

h>$>#>! P9,5:2,.:2/2=*'!

!

o.!79,5:2,.:2/2=*'!+'!/.!&eu!.772)*'!43!*):;('@!43'!.7)*:'@!43'!165.:2,6=./*'@!43'!

+24/'4(!+'!/01952)123+('!+(2*:!24!43'!5(*7'!+'!52*+7!*,54:.A/'!D!+'7!f+;,'7!5.(!(6:'3:*23!

+0'.4!':!74(<*'3:!+.37!/'7!#"!5(',*'(7!824(7!527:Y=('--'>!o'!A*/.3!A*2/2=*?4'!5'4:!.477*!,'::('!

'3!.<.3:!43'!:1(2,A2563*'!5(6)2)'>!!

!

! Q0.4:('7!'E.,'37!:'/7!?4043'!6)12=(.51*'!)245/6'!.4!+255/'(!+'7!<.*77'.4E!165.:*?4'7@!

43'!A*257*'!165.:*?4'!':!43'!,'74('!+4!=(.+*'3:!+'!5('77*23!<'*3'47'!747Y165.:*?4'!`-2(:','3:!

756)*-*?4'!7*!=(.+*'3:!+'!5('77*23!�!"n!,,N=b!5'4<'3:!B:('!(6./*767!524(!.--*3'(!/'!+*.=327:*)>!

Q.37! /'7! ).7! /'7! 5/47! 76<;('7@! /t.::'*3:'! 165.:*?4'! 5'4:! 7t.))2,5.=3'(! +t*374--*7.3)'!

(63./'! ':! 165.:*?4'! 7'!,.3*-'7:.3:! 5.(! 43'! )2.=4/25.:1*'! ':! 43'! '3)651./25.:1*'! 165.:*?4'@!

<2*('!+t43!793+(2,'!+'!+6-.*//.3)'!,4/:*<*7)6(./'!.A24:*77.3:!.4!+6);7!+4!5.:*'3:>!!

Q.37!#T}!+'7!).7@!/'!793+(2,'!+t2A7:(4):*23!7*3472p+./'!'7:!76<;('!':!70.))2,5.=3'!

+t43'! *374--*7.3)'! 165.:*?4'! -4/,*3.3:'! 524<.3:! 36)'77*:'(! '3! +'(3*'(! (')24(7! 43'!

:(.375/.3:.:*23!165.:*?4'!`""nb>!

!



! r%!

h>$>$>! H(.*:','3:!!

!

o'!:(.*:','3:!5(6<'3:*-!-.*:!.55'/!D!/0.)*+'!4(72+672E9)12/*?4'!w!*/!+2*:!B:('!.+,*3*7:(6!

+;7!/'!+6A4:!+4!)23+*:*233','3:!':!)'!847?4tD!:(2*7!,2*7!.5(;7!/.!=('--'>!L'3+.3:!)'!:(.*:','3:@!

43'! .3:*)2.=4/.:*23!5(6<'3:*<'!5.(! 165.(*3'! ':! /0.((B:! +'7!,6+*).,'3:7! 165.:2:2E*?4'7! 723:!

5(6)23*767>!!

o'! +6-*A(2:*+'! `Q]VXH]oXuzb! .! /0U&&! 524(! /'! :(.*:','3:! )4(.:*-! +'! /.! &eu!

165.:*?4'!76<;('!74(<'3.3:!.5(;7!:(.375/.3:.:*23!+'!MPN@!D!/.!+27'!+'!#T!,=vg=v824(!(65.(:*'!

'3!%!5'(-47*237@!5'3+.3:!.4!,2*37!#"!824(7>!O3'!6:4+'!,'36'!5.(!L.4/!S>!W*)1.(+723!0(*9@"!'3!

#n"T!`"""b!.!+6,23:(6!?4'!/'!+6/.*!+0*37:.4(.:*23!+4!+6-*A(2:*+'!*,5.):'!74(!/.!74(<*'>!!

]3!84*3!#n##@!43!(.552(:!+'!/0UdP&!*3+*?4'!?4'!/'!+6-*A(2:*+'!3'!+2*:!5.7!B:('!4:*/*76!

'3!5(2519/.E*'!524(!/.!&eu>!]3!).47'@!/'7!(674/:.:7!5(6/*,*3.*('7!+'!/06:4+'!+'!S(455!PU!0(*

9@"!`""#b!.9.3:!)2,5.(6!/'!+6-*A(2:*+'!.772)*6!.4E!72*37!+'!74552(:!5.(!(.552(:!.4E!72*37!+'!

74552(:!7'4/7!'3!5(2519/.E*'!+'!/.!&eu!)1'C!43'!5254/.:*23!+'!5.:*'3:7!.//2=('--67!+'!MPN>!

O3'!.A7'3)'!+0'--':!74(!/.!74(<*'!7.37!&eu!D!43!,2*7!+'!/.!=('--'!.!6:6!)237:.:6'>!U/2(7!?4'!/'!

,6).3*7,'!+0.):*23!+4!+6-*A(2:*+'!30'7:!5.7!'3:*;(','3:!6/4)*+6@!+'7!+2336'7!&'*Q&(.)!*3+*?4'3:!

?40*/! 824'(.*:!43! (I/'!+.37! /.!5(2:'):*23!+'7!)'//4/'7!'3+2:16/*./'7!':!+.37! /.! ('7:.4(.:*23!+'!

/06?4*/*A('!:1(2,A2Y-*A(*32/9:*?4'>!

!

o'7! +*.=327:*)7! +*--6('3:*'/7! <*7'3:! D! 6).(:'(! +t.4:('7! ).47'7! +'!,./.+*'7! 165.:*?4'7!

.*=4�7!24!)1(23*?4'7@!/.!SeN!':!+'7!*3-'):*237>!

!

P"D"!361(&(0*B$8)..9=&H-0*>34?*

*

h>%>">! Q6-*3*:*23!

!

o.!)97:*:'!16,2((.=*?4'!`MNb!'7:!43'!.4:('!)2,5/*).:*23!+'!/0.//2=('--'!+'!MPN!+23:!

/0*3)*+'3)'!'3!527:Y=('--'!'7:!+'!5(;7!+'!$n}!`""$b>!P23!6:*2/2=*'!5(*3)*5./'!'7:!:2E*?4'!':!+4'!

D! /0XMH! 24! D! /0.+,*3*7:(.:*23! +'! ,2/6)4/'7! )9:2:2E*?4'7!\! )9)/2512751.,*+'@! *-27-.,*+'@!

A474/-.3!':!6:2527*+'>!o.!-2(,'!:.(+*<'!+'!/.!MN@!74(<'3.3:!5/47!+'!7'5:!824(7!.5(;7!/.!=('--'@!

'7:!?4.3:!D!'//'!5/4:I:!/*6'!D!43'!(6.):*<.:*23!<*(./'!`M&e@!R�!<*(47@!.+632<*(47b!':!-.<2(*76'!

5.(! /04:*/*7.:*23! +'! PUo@! /'7! =('--237! +'! PM@! /.! =('--'! 1.5/2Y*+'3:*?4'@! /.! 54*77.3)'! +'!

/0*,,4327455('77*23!':!43'!SeN.!76<;('>!



! rT!

h>%>#>! H(.*:','3:!!

!!

o'!:(.*:','3:!5(6<'3:*-!)237*7:'!'3!43'!195'(19+(.:.:*23!5'3+.3:!/'!)23+*:*233','3:!':!

/0.+,*3*7:(.:*23! +04(2,*:'E.3! `&]PdUzb! '3! 5(6<'3:*23! +'! /.! :2E*)*:6! 4(*3.*('! +'7!

2E.C.5127512(*3'7@!D!43'!5272/2=*'!+65'3+.3:!+'!/.!+27'!+0*-27-.,*+'!24!)9)/2512751.,*+'!

.+,*3*7:(6'>!O3'!74(<'*//.3)'!.))(4'!+'!/.!+*4(;7'!':!/.!(')1'()1'!+'!7.3=!+.37!/'7!4(*3'7!723:!

5(6)23*76'7>!

]3!:(.*:','3:!)4(.:*-@!/0195'(19+(.:.:*23!'7:!524(74*<*'@!/'7!:(.*:','3:7!.3:*)2.=4/.3:7!

723:!.((B:67!':!/'7!:(24A/'7!+'!/.!)2.=4/.:*23!723:!)2((*=67>!o'7!)23)'3:(.:*237!+016,2=/2A*3'!

':!+'!5/.?4'::'7!+2*<'3:!B:('!,.*3:'34'7!('75'):*<','3:!.4Y+'7747!+'!"n!=v+o!':!Tn!Svo>!O3'!

+*,*34:*23!+'!/0*,,4327455('77*23!5'4:!B:('!'3<*7.=6'>!!

L/47!(.(','3:@!/'!)*+2-2<*(!+*7523*A/'!'3!UUM!5'4:!B:('!4:*/*76!)1'C!/'7!5.:*'3:7!527*:*-7!

.4!R�!<*(47!24!D!/0.+632<*(47!':!5(67'3:.3:!43'!79,5:2,.:2/2=*'!*,52(:.3:'!`""%b>!o0.3:*<*(./!

5'4:!B:('!.+,*3*7:(6!D!/.!+27'!+'!T!,=vg=!5.(!+'4E!<2*'7!\!'3!Xe!/'3:'!.<')!195'(19+(.:.:*23!':!

43! .='3:! 4(*)274(*?4'! '3! 1'A+2,.+.*('@! 24! '3! *3:(.<67*)./! .<')! 43! )/.,5.='! +'! /.! 723+'!

4(*3.*('@!'3!1'A+2,.+.*('!847?40D!+*75.(*:*23!+'7!7*=3'7!)/*3*?4'7!`""Tb>!!

Q'7! ,'74('7! 4(2/2=*?4'7! ,6).3*?4'7! 723:! .477*! '3<*7.='.A/'7!\! 527'! +043'! 723+'!

+24A/'! <2*'! 524(! /.<.='! <67*)./! '3! ).7! +'! ).*//2:.='@! +6).*//2:.='! .4! A/2)! 256(.:2*('! 7247!

.3'7:167*'!=636(./'@!+6(*<.:*23!+'7!4(*3'7@!3651(27:2,*'!24!4(6:6(27:2,*'!A*/.:6(./'@!':)>!

!

P"K"!,6'2.)80*20*%-&(0*/9A&@@9&.0*0(*8&/.)9'=&)A9(B&0*(B.)8E)(&H-0*

!

h>T>">! Q6-*3*:*23!

!

o'!793+(2,'!+'! -4*:'!).5*//.*('! `PVMb!)2(('7523+!D!43'!195'(5'(,6.A*/*:6!).5*//.*('!

(674/:.3:! +'! /0.::'*3:'! +'7! )'//4/'7! '3+2:16/*./'7>! X/! '7:! ).(.):6(*76! 5.(! +'7! 65*72+'7!

+t1952:'37*23@!/0.55.(*:*23!(.5*+'!+0f+;,'7!':!43'!1952<2/6,*'!`""hb>!!

O3'!,*)(2.3=*25.:1*'!:1(2,A2:*?4'!`&UHb!'7:!43!5(2)'7747!5.:12/2=*?4'!).(.):6(*76!

5.(!/.!5(67'3)'!+'!,*)(2:1(2,A*!2A7:(4.3:!/.!/4,*;('!+'7!,*)(2<.*77'.4E!`""mb>!

!



! rh!

h>T>#>! P9,5:2,.:2/2=*'!

!

X3*:*./','3:!/.!79,5:2,.:2/2=*'!+4!PVM!)2(('7523+!D!43'!5(*7'!+'!52*+7!A(4:./'!':!323!

)2((*=6'!5.(!/0.+,*3*7:(.:*23!+'!+*4(6:*?4'7>!o0.55.(*:*23!+043'!&UH!5'4:!7'!,.3*-'7:'(!5.(!

+*--6('3:'7!.::'*3:'7!2(=.3*?4'7!\!

Y! 54/,23.*('!\!f+;,'!/67*233'/!323!16,2+93.,*?4'!524<.3:!6<2/4'(!<'(7!43!793+(2,'!

+'!+6:('77'!('75*(.:2*('!.*=4�!w!

Y! (63./'!\!793+(2,'!16,2/9:*?4'!':!4(6,*?4'!w!

Y! 165.:*?4'!\!&eu@!SeN.!w!

Y! 3'4(2/2=*?4'!)'3:(./'!7'!)2,5/*?4.3:!+0*3-'):*237!':!+016,2((.=*'7!74(!:(24A/'7!+'!/.!

)2.=4/.:*23!

U! :'(,'@! 43! 793+(2,'! +'! +6-.*//.3)'! ,4/:*<*7)6(./'! 5'4:! )23+4*('! .4! +6);7! +4! 5.:*'3:>!

o0.):*<*:6!+'!/.!5(2:6*3'!UQU&HP"$!7'!(6<;/'!32(,./'!+.37!/.!&UH!.772)*6'!D!/.!=('--'!+'!

MPN>!!

!

h>T>$>! V.):'4(7!+'!(*7?4'!':!:(.*:','3:!!

!

o'!PVM!'7:!-.<2(*76!5.(!+'!32,A('4E!-.):'4(7!+6)/'3)1.3:7@!724<'3:!.772)*67!'3:('!'4E!

':!.9.3:!54!'3:(.*3'(!43'!.=('77*23!+'!/065*:16/*4,!':!+'!/0'3+2:16/*4,!<.7)4/.*('!+'!/01I:'!\!

XMH! /2(7! +4! )23+*:*233','3:! +'! =('--'@! .3:6)6+'3:! +0*3-'):*237@! 4:*/*7.:*23! +'! )'(:.*37!

*,,4327455('77'4(7!`)*)/2752(*3'@!:.)(2/*,47b@!5(2+4):*23!*,52(:.3:'!+'!)9:2g*3'7!/2(7!+'!/.!

SeN>!

!

o.!5(*7'!'3!)1.(='!*3)/4:!.<.3:!:24:!/'!:(.*:','3:!+'7!-.):'4(7!+6)/'3)1.3:7>!o0'--*).)*:6!

+4!+6-*A(2:*+'!.!.477*!6:6!(.552(:6'!`""mb!'3!(.*723!+'!723!.):*<*:6!.3:*.=(6=.3:'!5/.?4'::.*('!':!

5(2:'):(*)'!+'7!)'//4/'7!'3+2:16/*./'7>!!

Q.37!/'!).7!+'7!&UH!/*6'7!D!43'!5(*7'!+0*,,4327455('77'4(7@!/0.((B:!+4!:(.*:','3:!74--*:!

724<'3:! D! )2((*='(! /'! :.A/'.4! )/*3*?4'>! o0.A7'3)'! +'! (65237'! .4E! 6)1.3='7! 5/.7,.:*?4'7!

)23-*(,'!/0*+6'!?4'!)'::'!-2(,'!+'!&UH!'7:!+.<.3:.='!/*6'!D!43'!724--(.3)'!'3+2:16/*./'!+*--47'!

?40D!43!+6-*)*:!'3!5(2:6*3'7!5/.7,.:*?4'7!`""rb>!

!

!



! rm!

P"P"!:0-/)0'/$AB9@)A9(B&0*A)1($.&0-.0*.$Q0.1&E@0*>CRS,?*

!

h>h>">! Q6-*3*:*23!

!

o.! /'4)2'3)651./25.:1*'! 527:6(*'4('! (6<'(7*A/'! `LW]Pb! '7:! 43'! )2,5/*).:*23!

3'4(2/2=*?4'!(.('!,.*7!/'!5/47!724<'3:!(6<'(7*A/'!7'!,.3*-'7:.3:!5.(!43'!6/6<.:*23!A(4:./'!+'!/.!

5('77*23!.(:6(*'//'!/*6'!D!/0.55.(*:*23!+043!f+;,'!<.72=63*?4'!.4!7'*3!+'!/.!74A7:.3)'!A/.3)1'!

`""sb>!o0'E.,'3!+*.=327:*)!+'!)12*E!'7:!/0XW&!)6(6A(./'@!*3+*?4.3:!/.!5(67'3)'!+0.32,./*'7!

A*/.:6(./'7! D! 5(6+2,*3.3)'! 527:6(*'4('>! o'7! 5.:*'3:'7! 8'43'7@! .9.3:! 74A*! 43'! :(.375/.3:.:*23!

+02(=.3'! 24! 43'! .//2=('--'! +'! MPN! ':! 7247! :(.*:','3:! *,,4327455('77'4(! 723:! /'7! 5/47!

:24)16'7>!o0*374--*7.3)'!(63./'!)1(23*?4'!':!/0195'(:'37*23!.(:6(*'//'!723:!+'7!-.):'4(7!+'!(*7?4'!

7455/6,'3:.*('7!`"#nb>!

!

h>h>#>! P9,5:2,.:2/2=*'!

!

o.! 5(67'3:.:*23! )/*3*?4'! +'! )'! 793+(2,'! '7:! :(;7! <.(*.A/'!w! 43! (./'3:*77','3:!

579)12,2:'4(@! +'7! )23<4/7*237@! +'7! :(24A/'7! <*74'/7@! +'7! )651./6'7! ':! +'7! 3.476'7! 723:!

)/.77*?4','3:! +6)(*:7>! O3'! 195'(:'37*23! .(:6(*'//'! .*=4�! ':! A(4:./'! '3! 51.7'! *3.4=4(./'! '7:!

5(67'3:'!)1'C!rn}!+'7!5.:*'3:7!`"#"b>!M'(:.*3'7!)2,5/*).:*237!'3=.='.3:!/'!5(2327:*)!<*:./!+4!

5.:*'3:! 723:! +6)'/.A/'7! D! /0*,.='(*'! \! *7)16,*'! ':! 16,2((.=*'! )6(6A(./'@! '3=.=','3:!

+*)'3)651./*?4'!)'3:(./!':!:',52(./>!

!

h>h>$>! H(.*:','3:!

!

U!/0.3.,3;7'@!43!6<'3:4'/!-.):'4(!+6)/'3)1.3:!'7:!(')1'()16>!M'(:.*37!,6+*).,'3:7!:'/7!

?4'!/'7!.3:*)./)*3'4(*3'7!5'4<'3:!B:('!*3)(*,*367@!*/7!7'(23:!./2(7!7475'3+47!24!('/.967!5.(!43!

.4:('! *,,4327455('77'4(>! O3'! +*,*34:*23! +'! +27'! '7:! 6=./','3:! 5.(-2*7! '3<*7.='.A/'>! o'!

)23:(I/'!(.5*+'!':!'--*).)'!+'!/0195'(:'37*23!.(:6(*'//'!'7:!36)'77.*('!':!D!+6A4:'(!4(=',,'3:>!X/!

-.*:!.55'/!.4E!.3:*195'(:'37'4(7!1.A*:4'/7!\!*31*A*:'4(7!)./)*?4'7@!AB:.A/2?4.3:7!':!+*4(6:*?4'7!

`"#"b>!

o'7!+*.=327:*)7!+*--6('3:*'/7!D!6<2?4'(!723:!/0.))*+'3:!<.7)4/.*('!)6(6A(./!*7)16,*?4'@!

/'7! '3)651./*:'7! *3-'):*'47'7! ':! /'7! <.7)4/.(*:'7! )6(6A(./'7! ).476'7! 5.(! +'7! 5.:12/2=*'7!

*,,432/2=*?4'7!\!/4547!6(9:16,.:'4E!+*776,*36!24!.3=6*:'!=(.34/2,.:'47'!`"##b>!



! rr!

m>! L('7)(*5:*237!.772)*6'7!D!/0.//2=('--'!+'!MPN!

!

^"!"!3)'2&(&)''080'(*20*=.0%%0*

!

o'!)23+*:*233','3:!'7:!*3*:*6!7'5:!D!+*E!824(7!.<.3:!/.!=('--'>!o'7!,2/6)4/'7!)24(.,,'3:!

4:*/*76'7! 723:! +'7! .='3:7! ./g9/.3:7! `A474/-.3@! ,'/51./.3@! )9)/2512751.,*+'@! :1*2:65.@!

:(6274/-.3b@!.3./2=4'7!54(*?4'7!`-/4+.(.A*3'b@!*,,4327455('77'4(7!`,9)251632/.:'!,2-6:*/b@!

PUo! ':! XMH>! Q*--6('3:7! 5(2:2)2/'7! .772)*67! D! +*--6('3:7! ,2+'7! +'! )23+*:*233','3:! 723:!

',5/2967>!!

o.!PVS&YHM!.!6,*7!+'7!(')2,,.3+.:*237!524(!/0.+.5:.:*23!+'7!+27'7!+'!,6+*).,'3:!

+'7!)23+*:*233','3:7!+'!=('--'!+'!MPN!+.37!+'7!5254/.:*237!5(67'3:.3:!+'7!)2,2(A*+*:67!`"#$b!!

\!2A67*:6@!,./.+*'!(63./'!)1(23*?4'!24!165.:25.:1*'>!o'7!)2,5/*).:*237!+'! /.!=('--'!+'!MPN!

723:!6:(2*:','3:!/*6'7!D!/.!56(*2+'!+'!)23+*:*233','3:!':!D!/0.5/.7*'!?4*!'3!(674/:'>!o'!5.:*'3:!

'7:!./2(7!D!1.4:!(*7?4'!*3-'):*'4E!':!7'!<2*:!5('7)(*('!43'!5(2519/.E*'!.3:*Y*3-'):*'47'>!

4

^"+"!C.)AB6@9Z&0*9'(&O&'%0/(&0-10*2-*A9(&0'(*9@@)=.0%%$*

!

o0.5/.7*'!,6+4//.*('!*3+4*:'!5.(!/'!)23+*:*233','3:!+4('!+'4E!D!?4.:('!7',.*3'7!7'/23!

/.! (*)1'77'! +4! =('--23! ':! 5'4:! 36)'77*:'(! +'7! :(.37-47*237>! M1'C! )'(:.*37! 5.:*'3:7@! /'! (*7?4'!

*3-'):*'4E! '7:! ,.8'4(! `"#%b>! ]3! 527:Y=('--'! *,,6+*.:@! 43'! 5(2519/.E*'! .3:*A*2:*?4'@!

.3:*5.(.7*:.*('@!.3:*-23=*?4'!':!.3:*<*(./'!5'4:!B:('!5('7)(*:'>!

!

m>#>">! L(2519/.E*'!.3:*A*2:*?4'!

!

o0*3:6(B:!+'!/.!+6)23:.,*3.:*23!+*='7:*<'!('3+4'!5277*A/'!5.(!/0*3='7:*23!+0.3:*A*2:*?4'7!

323!.A72(A67!'7:!)23:(2<'(76'! `"#%b>!]//'!.!6:6! (',*7'!'3!?4'7:*23!)'7!+'(3*;('7!.336'7!5.(!

/t6,'(='3)'!+'!='(,'7!,4/:*(67*7:.3:7!+.37!)'(:.*37!6:.A/*77','3:7!+'!7.3:6>!

!

o'7!5.:*'3:7!.//2=('--67!723:!D!1.4:!(*7?4'!+'!+6<'/255'(!43'!*3-'):*23!76<;('!D!='(,'!

'3).574/6!':!32:.,,'3:!D!53'4,2)2?4'@!74(:24:!'3!).7!+'!SeN)>!o'!(*7?4'!+t*3-'):*23!*3<.7*<'!

D!53'4,2)2?4'!:('3:'!-2*7!7456(*'4(!)1'C!)'7!5.:*'3:7!)2,5.(.:*<','3:!D!/.!5254/.:*23!=636(./'!

`"#Tb!847:*-*'!43'!.3:*A*25(2519/.E*'!5.(!51632E9,6:19/563*)*//*3'!̀ uWUMXooXd]zb!D!/.!+27'!

+'!Tn!nnn!D!"nn!nnn!OXvg=v824(>!o'7!5.:*'3:7!.9.3:!74A*!43'!XMH!.*37*!?4'!)'4E!.::'*3:7!+'!

SeN)!723:!5/47!D!(*7?4'!+0*3-'):*23>!



! rs!

o.!:4A'()4/27'!'7:!43'!*3-'):*23!2552(:43*7:'!=(.<'!?4*!3'!847:*-*'!5.7!+'!5(2519/.E*'!'3!

]4(25'!+'!/0u4'7:>!M'5'3+.3:@!+.37!/'7!5.97!2k!/.!:4A'()4/27'!'7:!'3+6,*?4'@!43'!=('--'!323!

.55.('3:6'@!/04:*/*7.:*23!+'!/0XMH!':!/0'E*7:'3)'!+t43'!SeN)!7'!723:!(6<6/67!B:('!+'7!-.):'4(7!+'!

(*7?4'! 7455/6,'3:.*('7! +0*3-'):*23! `"#%b>! M1'C! 43! 5.:*'3:! 5(67'3:.3:! 43! .3:6)6+'3:! +'!

:4A'()4/27'!24!)'7!-.):'4(7!+'!(*7?4'@!/t*3:(.+'(,2(6.):*23!D!/.!:4A'()4/*3'!':!/'!:'7:!?4.3:*-6(23!

723:!(')2,,.3+67>!]3!).7!+'!(65237'!527*:*<'@!43!:(.*:','3:!5.(!*723*.C*+'!"n,=vg=v824(!'7:!

*3+*?46!524(!7*E!,2*7>!O3'!72/4:*23!A4<.A/'!+0*723*.C*+'!`LQLYXPudXUyXQz!"n,=v,ob!'7:!

+*7523*A/'! '3! UUM! 524(! /'7! 5.:*'3:7! +'! ,2*37! +'! 7*E! .37! ':! )'4E! 3'! 524<.3:! .<./'(! /'7!

)2,5(*,67>!

!

m>#>#>! L(2519/.E*'!.3:*5.(.7*:.*('!

!

ot*3)*+'3)'! +'! /.! 53'4,2)97:27'! '7:! (6+4*:'! +'! s"}! /2(7! +'! /04:*/*7.:*23! +'!

:(*,6:125(*,'! ':! 74/-.,6:12E.C2/'! `RUMHWX&zb! '3! 5(2519/.E*'! .772)*6! D! 43'!

7455/6,'3:.:*23!'3!.)*+'!-2/*3*?4'!524(!'3!5(6<'3*(!/016,.:2:2E*)*:6>!o.!7475'37*23!A4<.A/'!

'7:!4:*/*7.A/'!+;7!7*E!7',.*3'7!+'!<*'!':!/.!-2(,'!)2,5(*,6!D!5.(:*(!+'!+24C'!.37!w!/'7!+27'7!723:!

.+.5:6'7! .4! 52*+7! +4! 5.:*'3:@! /.! +27'! ?42:*+*'33'! :2:./'! 3'! +'<.3:! 5.7! +65.77'(! $#n,=! +'!

:(*,6:125(*,'!':!"hnn,=!+'!74/-.,6:12E.C2/'>!o'7!53'4,2)97:27'7!7'!+6<'/255.3:!.477*!A*'3!

+'!-._23!5(6)2)'!`.<.3:!Khnb!?4'!:.(+*<'!`.5(;7!s!,2*7b!.5(;7!.//2=('--'!+'!MPN@!/'!:(.*:','3:!

5(2519/.):*?4'!'7:!(')2,,.3+6!524(!/'7!7*E!5(',*'(7!,2*7!527:Y=('--'>!]3!).7!+t.//'(=*'!.4E!

74/-.,*+67!24!+'!5.3)9:2563*'@!/t.:2<.?423'@!/.!+.5723'!24!/.!5'3:.,*+*3'!'3!.6(272/!24!'3!

5'(-47*23!*3:(.<'*3'47'!A*,'374'//'!5'4<'3:!B:('!4:*/*76'7!)1'C!/'!8'43'!'3-.3:!`"#%b>!

!

o.!,2(:./*:6!/*6'!D!/.!:2E25/.7,27'!5'4:!.::'*3+('!h#}!)1'C!/'!5.:*'3:!.//2=('--6!`"#hb>!

L/47*'4(7! 6:4+'7! 2A7'(<.:*233'//'7! 23:! ,23:(6! 43'! '--*).)*:6! +4! RUMHWX&z! +.37! /.!

+*,*34:*23!+'!/t*3)*+'3)'!+'!/.!:2E25/.7,27'>!ot.:2<.?423'!D!/.!+27'!+'!mTn!,=!"!D!#Ev824(!

5'4:YB:('!43'!./:'(3.:*<'!.4!RUMHWX&z>!H247!+'4E!723:!)'5'3+.3:!5('7)(*:7!12(7!U&&>!

!

m>#>$>! L(2519/.E*'!.3:*-23=*?4'!

!

M'(:.*37!5.:*'3:7!723:!+68D!)237*+6(67!)2,,'!D!1.4:!(*7?4'!+t*3-'):*23!-23=*?4'!.<.3:!

,B,'!/.!5(*7'!+'!=('--'@!6:.3:!+2336!/'4(!:'((.*3!24!/'4(7!.3:6)6+'3:7!\!16,25.:1*'!(6-(.):.*('@!

*3-'):*23!5(6)2)'!.4!M&e@!.3:6)6+'3:!+0*3-'):*23!-23=*?4'!*3<.7*<'!`XVXb@!SeN.@!':)>!U5(;7!



! sn!

43'!.//2=('--'!=632Y*+'3:*?4'@!/t*3)*+'3)'!+'7!XVX!'7:!+t'3<*(23!h!}>!Q.37!/06:4+'!+'!U3+('q!K!

O//,.33! ':! 9@>! `"#mb@! /'! 527.)23.C2/'! 6:.*:! +0'--*).)*:6! 7*,*/.*('! .4! -/4)23.C2/'! 524(! /.!

5(2519/.E*'!+'7!*3-'):*237!-23=*?4'7!)1'C!/'7!5.:*'3:7!.::'*3:7!+'!SeN>!X/!7t'7:!.<6(6!7456(*'4(!

+.37!/.!5(6<'3:*23!+'!/t.75'(=*//27'!*3<.7*<'!':!+.37!/.!(6+4):*23!+4!:.4E!+'!,2(:./*:6!/*6!.4E!

*3-'):*237!-23=*?4'7>!]3!56+*.:(*'@!/'!527.)23.C2/'!`duxUVXozb!'7:!)24(.,,'3:!4:*/*76!D!/.!

+27'!+'!%,=vg=!$Ev824(!'3!5(2519/.E*'!5(*,.*('!)1'C!/'7!5.:*'3:7!D!1.4:!(*7?4'!*3-'):*'4E>!]3!

5(2519/.E*'!7')23+.*('@!/04:*/*7.:*23!+4!<2(*)23.C2/'!D!5.(:*(!+'!/.!-*3!+4!)23+*:*233','3:!+'!

=('--'!':!847?40D!K"nn!.!,23:(6!43!-.*A/'!:.4E!+'!(6)*+*<'!+tXVX>!

!

o.!,4)*:'!'7:!43'!)2,5/*).:*23!:(;7!-(6?4'3:'!+'!/0.//2=('--'!+'!MPN>!o'7!-.):'4(7!+'!

(*7?4'! +0.55.(*:*23! +'! /.! ,4)*:'! )2,5('33'3:! /'! )23+*:*233','3:! &U! ':! /04:*/*7.:*23! +'!

)'(:.*3'7!,2/6)4/'7!'3!5(6<'3:*23!+'!/.!SeN!`'E!\!,6:12:('E.:'b>!L24(!5(6<'3*(!/0.55.(*:*23!+'!

,4)*:'7@!43!A(277.='!72*=3'4E!+'7!+'3:7!':!+'7!A.*37!+'!A24)1'!+'!A*).(A23.:'!+'!72+*4,!"@%}!

5'4<'3:!B:('!4:*/*767!'3!=.(=.(*7,'!.5(;7!/'7!('5.7>!]3!).7!+'!74(*3-'):*23!-23=*?4'@!43'!72/4:*23!

.3:*-23=*?4'!A4<.A/'!+'!:95'!.,512:6(*)*3'!R!`VOdSXyud]zb!5'4:!B:('!5('7)(*:'>!o2(7?4'!/.!

,4)*:'! +'<*'3:! +24/24('47'@! '//'! 5'4:! '3:(.*3'(! /04:*/*7.:*23! +0.3:./=*?4'7! /2).4E! <2*('!

797:6,*?4'7>!

!

m>#>%>! L(2519/.E*'!.3:*<*(./'!

!

o'!A*/.3!5(6Y=('--'!)2,5('3+!/.!(')1'()1'!+043!.3:6)6+'3:!+0*3-'):*23!.4!<*(47!1'(5'7!

7*,5/'E!`NPeb>!]3!).7!+'!76(2527*:*<*:6@!/'7!5.:*'3:7!723:!D!(*7?4'!+'!(6.):*<.:*23!1'(56:*?4'!

`"#rb>!ot*3)*+'3)'!+'!)'7!*3-'):*237!.5(;7!(6./*7.:*23!+043!)23+*:*233','3:!&U!'7:!+'!/t2(+('!

+'! rn!}!+.37! /'!,2*7! 74*<.3:! /.! =('--'>!o.! 5(2519/.E*'! '7:! (')2,,.3+6'! )1'C! /'7! 5.:*'3:7!

76(2527*:*-7! 43*?4','3:! 847?4tD! /.! 72(:*'! +t.5/.7*'!w! .4Y+'/D@! '//'! 5'4:! B:('! 5(25276'! '3!

5(2519/.E*'!7')23+.*('!24!'3!).7!+'!SeN!7247!:(.*:','3:!*,,4327455('77'4(>!]3!5(.:*?4'@!

/0.)*)/2<*(!T,=vg=!%Ev824(!`yueXWUxz!'3!)2,5(*,6!+;7!h!.37!24!'3!7475'37*23!A4<.A/'!+;7!

/0^='!+'!#! .37b! 24! /'! <./.)*)/2<*(! Tnn,=!#Ev824(! `+;7! "#! .37b! 723:! 4:*/*767! 847?4tD! /.! 72(:*'!

+t.5/.7*'>!

!

o'7!5.:*'3:7!.//2=('--67!76(2527*:*-7!524(!/'!<*(47!<.(*)'//'YC23.!`eyeb!723:!D!(*7?4'!+'!

+6<'/255'(!43!C23.!+.37!#n!D!Tn!}!+'7!).7!+.37!/0.336'!74*<.3:!/.!=('--'>!O3'!5(2519/.E*'!5.(!

.)*)/2<*(!rnn!,=!#Ev824(!.!,23:(6!43'!(6+4):*23!+4!(*7?4'!+'!(6.):*<.:*23!`"#sb>!

!



! s"!

o'!<*(47!+0]57:'*3!R.((!'7:!43!.='3:!5.:12=;3'!*3-'):.3:!5(;7!+'!sn}!+'!/.!5254/.:*23!

`"$nb>!o.! (6.):*<.:*23!'7:! -(6?4'3:'!)1'C! /'!5.:*'3:!.//2=('--6!':!6:(2*:','3:! /*6'!.4!+6/.*!+'!

(')237:*:4:*23!/9,512)9:.*('>!]//'!5'4:!5(2=('77'(!<'(7!43!793+(2,'!/9,5125(2/*-6(.:*-!527:Y

:(.375/.3:.:*23!`"$"b>!X/!309!.!5.7!+'!5(2519/.E*'!(')2,,.3+6'!'3!527:Y=('--'!*,,6+*.:!,.*7!

43!74*<*!1'A+2,.+.*('!+'!/.!)1.(='!<*(./'!5.(!LMW!7.3=4*3'!+'!Kn!D!K"nn>!O3!:(.*:','3:!5.(!

(*:4E*,.A!*38'):.A/'!1'A+2,.+.*('!D!/.!+27'!+'!$mT,=v,#!7'(.!*3:(2+4*:!7*!/'!7'4*/!+'!%!/2=!'7:!

.::'*3:>!!

!

o'7!*3-'):*237!D!)9:2,6=./2<*(47!`M&eb!74(<*'33'3:!)1'C!'3<*(23!$n}!+'7!(')'<'4(7!

76(236=.:*-7!.9.3:!43!+233'4(!76(2527*:*->!M2,,'!.<')!/'!<*(47!+0]57:'*3!R.((@!*/!309!.!5.7!+'!

5(2519/.E*'!(')2,,.3+6'!'3!527:Y=('--'!*,,6+*.:!,.*7!43'!74(<'*//.3)'!1'A+2,.+.*('!+'!Km!

D!K"nn!5.(!LMW!?4.3:*:.:*<'!`"#s@"$#b>!o02A8'):*-!+'!)'::'!74(<'*//.3)'!'7:!+'!524<2*(!+6A4:'(!

(.5*+','3:!43!:(.*:','3:!)1'C!43!5.:*'3:!7475'):!+0*3-'):*23@!D!A.7'!+'!=.3)*)/2<*(!*38'):.A/'!

`M�&]eUdzb!T,=vg=!#Ev824(!24!<./=.3)*)/2<*(!5'(!27!`WueUoM�H]zb!snn,=!#Ev824(!7*!

/'!7'4*/!+'!$@T!/2=!'7:!.::'*3:>!

!

m>#>T>! e.))*3.:*23!

!

Q'54*7!/'!"%#!8.3<*'(!#n"r@!/'7!<.))*3.:*237!)23:('!/.!+*51:6(*'@!/'!:6:.327@!/.!52/*2,96/*:'!

`QHLb@!/0*3-'):*23!D!4908)AB&@-1*&'%@-0'b90*E@!/0165.:*:'!R@!/.!(24='2/'@!/'7!2('*//237@!/.!(4A62/'!

`WuWb@!/'!,63*3=2)2?4'!M@!/'!53'4,2)2?4'!':!/.!)2?4'/4)1'!723:!2A/*=.:2*('7!)1'C!:247!/'7!

324((*77237>!!

!

U5(;7!/0.//2=('--'@!/'7!,2+./*:67!+'!<.))*3.:*23!)1.3='3:>!o'7!<.))*37!*3.):*<67!':!7247Y

43*:.*('7!723:!4:*/*7.A/'7!)1'C! /'7!5.:*'3:7!.//2=('--67!+'!MPN!'3:('!$!':!"#!,2*7!527:Y=('--'!

7'/23!/'7!).7>!o'!<.))*3!.3:*=(*55./!:(*<./'3:!*3.):*<6!5'4:!B:('!(6./*76!D!5.(:*(!+4!%V8%!,2*7!527:Y

=('--'! 54*7! .334'//','3:>! P4(! .<*7! +4! ,6+')*3! =('--'4(@! /'7! <.))*37! <*<.3:7! .::63467! 723:!

4:*/*7.A/'7!.4!A24:!+'!+'4E!.37!527:Y=('--'@!43*?4','3:!'3!/0.A7'3)'!+'!SeN!':!+'!:(.*:','3:!

*,,4327455('77'4(!'3!)24(7>!!

o.!<.))*3.:*23!)23:('!/.!:4A'()4/27'!'7:!?4.3:!D!'//'!-2(,'//','3:!)23:('Y*3+*?46'!.5(;7!

43'!.//2=('--'!+'!MPN!`"$$b>!o'7!,2+./*:67!+'!,*7'!'3!f4<('!+'!/.!<.))*3.:*23!)1'C!/'!5.:*'3:!

.//2=('--6!723:!('5(67'3:6'7!+.37!/.!-*=4('!"%>!



! s#!

!

! !

!

!

!

!

!

!

!

'

^"5"!C.$Q0'(&)'*20*@9*Mc4*

!

o02A8'):*-!+4!:(.*:','3:!5(6<'3:*-!+'!/.!SeN!'7:!+0F!6:'*3+('!G!/'7!/9,512)9:'7!H!'3!/'7!

+65/6:.3:! `PUob@!'3! *31*A.3:! /'4(!5(2/*-6(.:*23!`,6:12:('E.:'@!,9)251632/.:'!,2-6:*/b!24!'3!

*31*A.3:!/'4(!.):*<.:*23!`*31*A*:'4(!+'!)./)*3'4(*3'@!XMb>!!

o'7! *,,4327455('77'4(7! 723:! *3*:*67! '3! ,29'33'! :(2*7! 824(7! .<.3:! /.! =('--'>! ]3!

56+*.:(*'@!+*--6('3:7!7)16,.7!5(2519/.):*?4'7!723:!4:*/*767!\!)*)/2752(*3'!$,=vg=v824(!D!5.(:*(!

+'!KY"!.772)*6'!24!323!.4!,6:12:('E.:'!"T,=v,#!D!K"!54*7!"n,=v,#!D!K$!':!Kh!`<2*('!K""b>!X/!

70.=*:! +4! :(.*:','3:! 5(6<'3:*-! +'! (6-6('3)'! '3! ).7! +'! )23+*:*233','3:! &U>! ]3! ).7! +'!

)2,5/*).:*237! 165.:*?4'7@! /'!,6:12:('E.:'! 5'4:! B:('! (',5/.)6! 5.(! /'!,9)251632/.:'!,2-6:*/!

"T,=vg=! $Ev824(! D! 5.(:*(! +'! KY$>! M'! 7)16,.! '7:! =636(./','3:! 4:*/*76! +.37! /'7! =('--'7! D!

)23+*:*233','3:!d&U!24!WXM!`"nrb>!O3'! :(*:16(.5*'!D!A.7'!+'!)*)/2752(*3'!$,=vg=v824(!':!

,9)251632/.:'!,2-6:*/!"T,=vg=!$Ev824(!D!KT!'3!.772)*.:*23!.4!)9)/2512751.,*+'!Tn,=vg=!D!

K$YK%!'7:!5.(-2*7!',5/296'>!

!

]3!/0.A7'3)'!+'!)237'3747!74(! /.!+4(6'!+'!:(.*:','3:@! /'7!XM!723:!.((B:67!<'(7! /'!hV8%!

,2*7!527:Y=('--'>!L24(!/'7!5.:*'3:7!30.9.3:!5.7!5(67'3:6!+'!SeN.@!43'!+*,*34:*23!5(2=('77*<'!

+'7!*31*A*:'4(7!+'!)./)*3'4(*3'!`XMb!'7:!'3<*7.='.A/'!+;7!K"nn>!L24(!/'7!5.:*'3:7!.9.3:!5(67'3:6!

43'!SeN.@!7*!/.!)2(:*)2:16(.5*'!4:*/*76'!'3!:(.*:','3:!)4(.:*-!+'!/.!SeN!'7:!.((B:6'!.<.3:!K"nn@!

*/!'7:!5277*A/'!+'!+*,*34'(!5(2=('77*<','3:!/'7!XM!847?40D!43!.((B:!)2,5/':!<'(7!/'!hV8%!,2*7!

527:Y=('--'>!P*323@! */! -.4:! 25:'(! 524(! 43'!+*,*34:*23!5(2=('77*<'! +'! /0XM! D! 5.(:*(! +'! /.! +.:'!

+0.((B:!+'!/.!)2(:*)2:16(.5*'@!.4!).7!5.(!).7!`"nsb>!

!

!"#$%&'(H')'[/3-,".+4'3&'1"4&'&0'c$2%&'3&',-'2-88"0-."/0'89&V',&'=-."&0.'-,,/#%&CC+'3&'567':(@@<'



! s$!

o.!<2*'!Xe!'7:!D!5(*<*/6=*'(!)1'C!/'7!,./.+'7!5(67'3:.3:!+'7!:(24A/'7!+'!/0.A72(5:*23!24!

43'!,4)*:'>!]3!).7!+0.,6/*2(.:*23@!/'7!:(.*:','3:7!524((23:!B:('!('/.967!5.(!+'7!-2(,'7!5'(!27>!

!

^"D"!C.)(0/(0-.1*B$A9(&H-01*

!

o.!74(<'34'!+'!/.!&eu!'7:!5(6<'34'!5.(!/04:*/*7.:*23!+0.)*+'!4(72+672E9)12/*?4'!D!/.!

+27'! +'! "T! ,=vg=v824(! 847?40D! Krn! 527:Y=('--'>! ]3! 56+*.:(*'@! /.! 756)*./*:6! )2,,'()*./'!

OWPuVUo�z!+*7523*A/'!'3!UUM!'7:!4:*/*76'!)1'C!/'7!'3-.3:7!+'!,2*37!+'!7*E!.37>!U4Y+'/D@!/.!

-2(,'!'3!)2,5(*,6!'7:!4:*/*7.A/'!':!+*7523*A/'!7247!/'7!32,7!)2,,'()*.4E!Q]oOWPUdz!':!

MNuoOWPuz>!!

o.!74(<'34'!+'!/.!SeN!165.:*?4'!'7:!5(6<'34'!5.(!/'!:(.*:','3:!*,,4327455('77'4(!

527:Y=('--'>!

!

^"K"!G'_0/(&)'1*20*@68AB)/6(01*2-*2)''0-.*>#:G?*

!

L24(!5(6<'3*(!24!:(.*:'(!/.!(')14:'!+'!/016,25.:1*'!,./*=3'!)1'C!43!5.:*'3:!.//2=('--6!

+'!MPN@!+'7!*38'):*237!+'!/9,512)9:'7!+4!+233'4(!`QoXb!5'4<'3:!B:('!5(25276'7!+.37!/'!A4:!+'!

,2+4/'(! /0'--':!Seo! `"$%b>! H(.*:','3:! +'! (6-6('3)'! +.37! /'7! (')14:'7! +'!o&M@! /'! :.4E! +'!

(65237'!/*6!D!)'::'!:')13*?4'!('7:'!5/47!-.*A/'!+.37!/.!oUo@!/.!oU&!':!/'7!P&Q!`"$Tb>!!

o'7!+27'7!(6*38'):6'7!+65'3+'3:!+'!/.!)2,5.:*A*/*:6!NoU!':!+'!/.!7*:4.:*23!527:Y=('--'!\!

(')14:'!-(.3)1'@!:(.*:','3:!5(6',5:*-!24!:(.*:','3:!5(2519/.):*?4'>!!

*

^"P"!F$2&/980'(1*2&Q0.1*

!

! Q0.4:('7!,6+*).,'3:7!723:!5('7)(*:7!'3!527:Y=('--'!.4!).7!5.(!).7!\!.3:*195'(:'37'4(7@!

.3:./=*?4'7@! .3E*2/9:*?4'7@! .3:*3.476'4E! ':! .3:*6,6:*?4'7@! 5(2:'):'4(7! =.7:(*?4'7@! /.E.:*-7@!

7455/6,'3:.:*23! '3! *,,432=/2A4/*3'7! 52/9<./'3:'7@! '3! <*:.,*3'7! ':!,*36(.4E@! ':)>!

!

r>! P2*37!+'!74552(:!

!

P'/23!/0X37:*:4:!d.:*23./!+4!M.3)'(@!/'7!72*37!+'!74552(:!23:!524(!2A8'):*-!+'!+*,*34'(!

/'7!'--':7!+'!/.!,./.+*'!':!/'7!'--':7!7')23+.*('7!+'7!:(.*:','3:7!524(!.,6/*2('(!/.!?4./*:6!+'!<*'!

+4!5.:*'3:!':!+'!7'7!5(2)1'7!`"$hb>!U):4'//','3:@!5/47*'4(7!).:6=2(*'7!723:!)237*+6(6'7!)2,,'!



! s%!

F! *3+*75'37.A/'7! ':! +'<.3:! -.*('! 5.(:*'! *3:6=(.3:'! +043'! 5(*7'! '3! )1.(='! +'! ?4./*:6! '3!

).3)6(2/2=*'!G!\!/.!='7:*23!+'!/.!+24/'4(!':!+'!/.!-.:*=4'@!/.!+*6:6:*?4'@!/0.75'):!579)12/2=*?4'!

':!/0'3<*(233','3:!72)*./@!-.,*/*./!':!5(2-'77*233'/>!o'7!72*37!+'!74552(:!723:!+6)(*:7!+.37!/'!

LLP!+4!5.:*'3:!':!.774(67!5.(!+'7!6?4*5'7!5/4(*+*7)*5/*3.*('7!'E'(_.3:!'3!<*//'!':!D!/01I5*:./>!

*

e"!"!M01(&)'*20*@9*2)-@0-.*0(*20*@9*%9(&=-0*

!

r>">">! Q24/'4(!5.(!'E);7!+'!32)*)'5:*23!':!+24/'4(!3'4(25.:1*?4'!

!

o.! +24/'4(! 5.(! 'E);7! +'! 32)*)'5:*23! )2(('7523+! D! 43'! 7:*,4/.:*23! 'E)'77*<'! ':!

5'(7*7:.3:'!+'!+'4E!:95'7!+'!32)*)'5:'4(7!56(*516(*?4'7@!/'7!-*A('7!U�!':!M>!o'7!-*A('7!M!723:!

:(;7!-*3'7!':!323!,96/*3*76'7@!'//'7!23:!43'!)23+4):*23!/'3:'!('3+.3:!/.!:(.37,*77*23!:.(+*<'!':!

+*--47'!D!:95'!+'!A(�/4('>!o'7!-*A('7!U�!)23+4*7'3:!/0*3-/4E!5/47!(.5*+','3:!?4'!/'7!-*A('7!M@!'3!

(.*723!+'! /'4(!,96/*3*7.:*23>!o.! :(.37,*77*23!+'! /.!+24/'4(! '7:! (.5*+'!':!5/47! /2)./*76'>!o'7!

+24/'4(7!5.(!'E);7!+'!32)*)'5:*23!723:!/'7!+24/'4(7!/'7!5/47!-(6?4',,'3:!2A7'(<6'7!).(!'//'7!

5'4<'3:!B:('!5(2<2?46'7! /2(7!+043!72*3!24!5'3+.3:! /.!,2A*/*7.:*23!+4!5.:*'3:>!o'4(!5(*7'!'3!

)1.(='! <.! +65'3+('! +'! /'4(! *3:'37*:6!w! /'7! :(.*:','3:7! .3:./=*?4'7! 474'/7! 723:! '3! =636(./!

'--*).)'7>!o.!+24/'4(!5'4:!B:('!.*=4�@!:(.37*:2*('@!<2*('!)1(23*?4'>!U<.3:!+'!:(.*:'(!43'!+24/'4(!

5.(! 'E);7! +'! 32)*)'5:*23@! 723! *3:'37*:6! '7:! 6<./46'! D! /0.*+'! +06)1'//'7!\! 6)1'//'! 34,6(*?4'@!

6)1'//'!<*74'//'!.3./2=*?4'@!6)1'//'!+'!<*7.='7!)1'C!/0'3-.3:!24!/'!5.:*'3:!323!-(.3)25123'>!X/!

-.4:! 5('3+('! '3! )2,5:'! /'7! )2,2(A*+*:67! +4! 5.:*'3:@! /.! 52/9,6+*).:*23! ':! /'7! *3:'(.):*237!

,6+*).,'3:'47'7!52:'3:*'//'7>!!

!

o.!+24/'4(!3'4(25.:1*?4'!'7:!43'!+24/'4(!*3*:*6'!24!).476'!5.(!43'!/67*23!5(*,*:*<'!24!

43'! ,./.+*'! .--'):.3:! /'! 797:;,'! 72,.:2Y7'372(*'/>! Q'7! ,2+*-*).:*237! -23):*233'//'7! ':!

1*7:2/2=*?4'7! +'! /.! /67*23! 3'(<'47'! <23:! 5(2<2?4'(! 43'! 7'37*A*/*7.:*23! )'3:(./'! .<')!

195'('E)*:.A*/*:6!3'4(23./'!24!43'!.):*<.:*23!+'7!3'4(23'7!32)*)'5:*-7!5.(!43'!7:*,4/.:*23!323!

32)*)'5:*<'!':!)23+4*('!D!/.!+24/'4(!3'4(25.:1*?4'>!M23:(.*(','3:!D!/.!+24/'4(!5.(!'E);7!+'!

32)*)'5:*23@! /.! +24/'4(! 3'4(25.:1*?4'! (6523+! 5'4! .4E! :(.*:','3:7! .3:./=*?4'7! 474'/7! ,.*7!

5/4:I:!D!)'(:.*37!.3:*65*/'5:*?4'7!':!.3:*+65('77'4(7>!P23!(':'3:*77','3:!'7:!)237*+6(.A/'!74(!/.!

?4./*:6!+'!<*'!+'7!5.:*'3:7@!+4!-.*:!+043'!79,5:2,.:2/2=*'!<.(*6'!\!A(�/4('7@!+6)1.(='!6/'):(*?4'@!

.//2+93*'@!195'(./=67*'@!':)>!o'!?4'7:*233.*('!Qd%!56+*.:(*?4'!'7:!43!24:*/!+0.*+'!.4!+*.=327:*)!



! sT!

+'!/.!+24/'4(!3'4(25.:1*?4'!)1'C!/0'3-.3:!+'!)*3?!D!+24C'!.37@!.772)*.3:!/'!?4'7:*233.*('!Qd%!

)/.77*?4'!D!43'!76(*'!+0*,.='7!'E5/*)*:.3:!/'7!?4'7:*237!5276'7!+.37!/.!<'(7*23!)/.77*?4'>!

!

r>">#>! V.:*=4'!

!

! o.!-.:*=4'!'7:!/043!+'7!'--':7!7')23+.*('7!/'7!5/47!-(6?4'3:7!+'!/0.//2=('--'!+'!MPN>!]//'!

5'4:!:24)1'(!/'!5.:*'3:!:24:!.4!/23=!+'!7.!5(*7'!'3!)1.(='!':!7'!,.3*-'7:'(!+'!+*<'(7'7!,.3*;('7>!

P23! 6:*2/2=*'! '7:! ,4/:*5/'!\! '//'! 5'4:! B:('! /*6'! D! /.! ,./.+*'! '3! '//'Y,B,'@! .4E! :(.*:','3:7!

,6+*).,'3:'4E@!D!/'4(7!'--':7!*3+67*(.A/'7@!.4E!.//'(7Y(':24(7!+.37!/06:.A/*77','3:!+'!7.3:6@!D!

/.!+634:(*:*23@!D!+'7!:(24A/'7!+4!72,,'*/@!':)>!!

o.!-.:*=4'!5'4:!.<2*(!43!(':'3:*77','3:!74(!/.!7.3:6!579)12/2=*?4'!+4!5.:*'3:!':!./:6('(!

=(.3+','3:!7.!?4./*:6!+'!<*'>!]//'!+2*:!B:('!:(.*:6'!+'!-._23!*3+*<*+4'//'!':!+.37!43'!('/.:*23!+'!

)23-*.3)'!'3:('!/'!5.:*'3:@!723!'3:24(.='!':!/06?4*5'!72*=3.3:'!?4*!.+.5:'!7'7!*3:'(<'3:*237!'3!

)2376?4'3)'>!!!

!

S/2A./','3:@! 43'! -2(:'! +*,'37*23! 579)12/2=*?4'! 5'4:! B:('! 5(67'3:'@! D! :(.<'(7! /'7!

)(29.3)'7!':!/'7!.::'3:'7!+4!5.:*'3:!':!+'!723!'3:24(.='>!

!

e"+"!<1A0/(*2&$($(&H-0*

!

o.!5(*7'!'3!)1.(='!34:(*:*233'//'!'7:!.774(6'!5.(!/'7!+*6:6:*)*'3`3'b7!'3!-23):*23!+'!/0^='!

+4!5.:*'3:@!+'!7'7!1.A*:4+'7!./*,'3:.*('7@!+'!7'7!:(.*:','3:7!':!+'!7.!5.:12/2=*'>!X/7!*3:'(<*'33'3:!

D! /.!+',.3+'!524(! (6./*7'(!43'!6<./4.:*23!+'7!A'72*37!34:(*:*233'/7!+4!5.:*'3:@! +65*7:'(!+'7!

:(24A/'7!34:(*:*233'/7!':!+6-*3*(!'3!)23)'(:.:*23!.<')! /'!,6+')*3! /.!5('7)(*5:*23!+043!(6=*,'!

5.(:*)4/*'(!)2,,'!/0./*,'3:.:*23!5(2:6=6'!)1'C!/'7!5.:*'3:7!*,,432+65(*,67!`"$mb>!!

L24(!.774('(!43'!5(*7'!'3!)1.(='!34:(*:*233'//'!5(6)2)'!':!5'(7233./*76'!)1'C!/'7!'3-.3:7!

D!1.4:!(*7?4'!+'!+634:(*:*23@!/'!7)2('!+'!(*7?4'!34:(*:*233'/!56+*.:(*?4'!'7:!)./)4/6!w!*/!,':!'3!

/4,*;('! /'7! -.):'4(7!5(6+*):*-7!+t43'!5'(:'!+'!52*+7!,.8'4('>!ot.))2,5.=3','3:!34:(*:*233'/!

5'4:!.552(:'(!43!724:*'3!.4E!.*+.3:7!':!/'4(!-.*('!.+25:'(!+'!324<'//'7!1.A*:4+'7!./*,'3:.*('7!w!

43'! ./*,'3:.:*23! <.(*6'! ':! 6?4*/*A(6'! 5'4:! .*+'(! D! 5(6<'3*(! )'(:.*3'7! .--'):*237! +4! 5.:*'3:!

.//2=('--6>!

!



! sh!

e"5"!<1A0/(*A16/B)@)=&H-0*

!

o'!724:*'3!579)12/2=*?4'!.!524(!2A8'):*-!+0.*+'(!/'!5.:*'3:!-.)'!D!/.!,./.+*'!/2(7!+'!/.!

5(2)6+4('!+'!=('--'!54*7!+4!74*<*@!D! :(.<'(7!43!.))2,5.=3','3:!5.(!43!579)12/2=4'!':!5/47!

=/2A./','3:!5.(!:24:'!/06?4*5'!72*=3.3:'@!+.37!/06:.A/*77','3:!+'!7.3:6!':!D!+2,*)*/'@!'3!/*'3!

6:(2*:!.<')!/'7!5(2-'77*233'/7!+'!7.3:6!+'!<*//'>!Q.37!)'(:.*37!)'3:('7@!+'7!'75.)'7!+'!('3)23:('!

':!+0*3-2(,.:*237!723:!,*7!'3!5/.)'@!)22(+233.3:!+'7!=(245'7!+'!5.(2/'!+6+*67!.4!5.:*'3:!':!D!

7'7!5(2)1'7>!

!

e"D"!S'Q&.)''080'(*1)/&9@W*%98&@&9@W*A.)%011&)''0@*

!

o.!PVS&YHM!.!6,*7!+'7!F!)237*=3'7!+'!<*'!G!D!+'7:*3.:*23!+'7!'3-.3:7@!.+2/'7)'3:7!':!

8'43'7!.+4/:'7!=('--67!+'!MPN@!)23)'(3.3:!/'!(':24(!D!+2,*)*/'!':!/.!('5(*7'!+043'!<*'!72)*./'@!

7)2/.*('!24!5(2-'77*233'//'!`"$rb>!Q'7!=(245'7!+'!(*7?4'!A.7@!*3:'(,6+*.*('!':!6/'<6!723:!+6-*3*7!

7'/23!/.!74(<'34'!+043'!SeN@!/0.3)*'33':6!+'!/.!=('--'!':!/'!32,A('!+0*,,4327455('77'4(7>!

M'(:.*3'7! (')2,,.3+.:*237! 5'4<'3:! B:('! .77245/*'7! '3! -23):*23! +4! (':'3:*77','3:!

579)12/2=*?4'! 74(! /'! 5.:*'3:>! Q.37! /06:.A/*77','3:! +'! 7.3:6@! 43'! .77*7:.3:'! 72)*./'! 5'4:!

.))2,5.=3'(!/'!5.:*'3:!':!7'7!5(2)1'7!524(!/'7!+6,.()1'7!.+,*3*7:(.:*<'7@!-.)*/*:'(!/0.));7!.4E!

+(2*:7!':!*3-2(,'(!+'7!.*+'7!+*7523*A/'7>!

!

Q0.4:('7!).:6=2(*'7!+'!72*37!+'!74552(:!723:!*,52(:.3:'7!524(!.,6/*2('(!/.!?4./*:6!+'!<*'!

+'7!5.:*'3:7!':!.A2(+6'7!.4!).7!5.(!).7!\!5(67'(<.:*23!+'!/.!-'(:*/*:6@!5(*7'!'3!)1.(='!+'7!:(24A/'7!

+'!/.!7'E4./*:6@!':)>!

!

!

!

!

!

!

!

!

!

!

!



! sm!

!

!

!

!

!

!

!

!

!

!

!"#$%&'8')''

9&$+5#'1:&;/0#%&.7&'<'5.'".'1&'*"'3%4&'&.'

/*"7&'1:&.$#&$%&.4'/6"#3"7&5$%=5&4'1".4'

5.&'5.%$0'1&',#&--&'

'

(

(

(

(

(

(

(

(

!!



! sr!

@R! L"&$%Q$%'%$',#0$161/+$1"&')%'(V2$#)%'

!!

o0.//2=('--'!+'!)'//4/'7!724)1'7!16,.:252p6:*?4'7!`MPNb!'7:!43!:(.*:','3:!(')2334!+'!

)'(:.*3'7!16,25.:1*'7!,./*=3'7!':!5.:12/2=*'7!323!,./*=3'7!'3!56+*.:(*'>!U5(;7!/0.//2=('--'@!/'!

5.:*'3:!('7:'!1275*:./*76!5/47*'4(7!7',.*3'7@!/'!:',57!+'!/.!5(*7'!+'!=('--'!':!+'!/.!(')237:*:4:*23!

16,.:252p6:*?4'! ?4*! )23+*:*233'3:! /.! 72(:*'! +0.5/.7*'>! O3'! -2*7! /'7! :(.*:','3:7! *38'):.A/'7!

7475'3+47!24!('/.967!5.(!+'7!-2(,'7!2(./'7@!43!(':24(!D!+2,*)*/'!5'4:!B:('!'3<*7.=6>!X/!*3)2,A'!

./2(7! .4! 5.:*'3:! ':! D! 723! .*+.3:@! '3! =636(./! /043! +'7! 5.('3:7@! /.! ('75237.A*/*:6! +'! =6('(! /'!

:(.*:','3:!,6+*).,'3:'4E>!o'!5(2327:*)!+4!5.:*'3:!':!/0.+167*23!.4!:(.*:','3:!,6+*).,'3:'4E!

723:!6:(2*:','3:!/*67>!!

!

o'!51.(,.)*'3!1275*:./*'(!7'!527*:*233'!)2,,'!43!.):'4(!*,52(:.3:!+4!74*<*!+'7!5.:*'3:7!

56+*.:(*?4'7! .//2=('--67>! Q4! -.*:! +'! /.! 52/9,6+*).:*23! ':! +'7! )2376?4'3)'7! +043'!

*,,4327455('77*23! .4! /23=! )24(7@! */! 70.=*:! +043'! 5254/.:*23! -(.=*/'! ':! D! (*7?4'! +'!

)2,5/*).:*237@!32:.,,'3:!*3-'):*'47'7>!

!

]3!#n#"@!/.!P2)*6:6!-(.3)25123'!+'!=('--'!+'!,2'//'!':!+'!:16(.5*'!)'//4/.*('!`PVS&Y

HMb!.!(6./*76!43'!6:4+'!74(!/'7!.):*<*:67!+'!51.(,.)*'!)/*3*?4'!/'7!5/47!5'(:*3'3:'7!D!,'::('!'3!

5/.)'!+.37!/'7!43*:67!+'!=('--'!+'!,2'//'!277'47'!̀ "$sb@!'3!+6:.*//.3:!/'7!.):*<*:67!.<.3:!/.!=('--'@!

.4!,2,'3:!+'!/.!=('--'@!'3!72(:*'!+01275*:./*7.:*23!':!/2(7!+4!74*<*!527:Y=('--'>!U!:(.<'(7!/.!,*7'!

'3!5/.)'!+0'3:(':*'37!51.(,.)'4:*?4'7!`]Lb!D!)'7!+*--6('3:7!,2,'3:7!+'!/.!5(*7'!'3!)1.(='@!43!

A636-*)'!524(!)'7!5.:*'3:7!.!6:6!)237:.:6!D!+'!32,A('4E!6=.(+7!\!,'*//'4('!)2,5(61'37*23!+'!

/0*3+*).:*23!+'7!:(.*:','3:7@!.+167*23!,6+*).,'3:'47'!('3-2()6'@!,'*//'4('!.+.5:.:*23!-.)'!.4E!

7*:4.:*237!+'!7:('77!':!7'37*A*/*7.:*23!.4!(*7?4'!+0*3:'(.):*237!,6+*).,'3:'47'7>!

!

U4!7'*3!+'7!NI5*:.4E!O3*<'(7*:.*('7!+'!P:(.7A24(=!`NOPb@!43'!+24C.*3'!+0'3-.3:7!723:!

.//2=('--67! )1.?4'! .336'! +.37! /'! ).+('! +'! /.! 5(*7'! '3! )1.(='! :16(.5'4:*?4'! +016,25.:1*'7!

,./*=3'7!':!+'!)'(:.*3'7!16,2=/2A*325.:1*'7>!o'7!56+*.:('7!7'!723:!,23:(67!+',.3+'4(7!+043!

.))2,5.=3','3:!D!/.!72(:*'!+01275*:./*7.:*23!524(!76)4(*7'(!/'!(':24(!D!+2,*)*/'!':!5'(,'::('!

.4!5.:*'3:!+0.A2(+'(!5/47!7'('*3','3:!7.!5(*7'!'3!)1.(='!,6+*).,'3:'47'>!U!)'! 824(@!.4)43!

:',57!51.(,.)'4:*?4'!30'7:!+6+*6!D!)'::'!.):*<*:6>!O3'!.3./97'!+'7!A'72*37!(6./*76'!'3!#n"s!.!

,*7!'3!/4,*;('!?4'!/'7!5.:*'3:7!*3:'((2=67!':!/'4(7!5(2)1'7!7241.*:.*'3:!A636-*)*'(!+043!:',57!

+06)1.3='! +6+*6! .4E! :(.*:','3:7! ':! +'! 74552(:7! +0*3-2(,.:*23! 7455/6,'3:.*('7! /*67! .4E!

,6+*).,'3:7!w!)'7!.E'7!23:!6:6!)237*+6(67!)2,,'!5(*2(*:.*('7!+.37!/06:4+'>!!



! ss!

]3! 7'! (6-6(.3:! .4! ,2+;/'! +'! 51.(,.)*'! )/*3*?4'! `#sb! +'! /.! P2)*6:6! V(.3_.*7'! +'!

L1.(,.)*'!M/*3*?4'!`PVLMb!':!D!/06:4+'!+'!/.!PVS&YHM@!+'4E!,2,'3:7Y)/67!23:!6:6!)12*7*7!

524(!,'::('!'3!5/.)'!43'!.):*<*:6!+0]L!.4!7'*3!+4!7'(<*)'!+023)2Y16,.:2/2=*'!56+*.:(*?4'!\!!

Y! /2(7!+'!/.!5(65.(.:*23!+4!5.:*'3:!D!/.!72(:*'!+01275*:./*7.:*23!\!'3!(6./*7.3:!43!A*/.3!+'!

,6+*).:*23@!'3!+6/*<(.3:!.4!5.:*'3:!43!5/.3!+'!5(*7'!5'(7233./*7.A/'!':!'3!.3:*)*5.3:!/.!

+*7523*A*/*:6!<*//'v1I5*:./!+'!7'7!:(.*:','3:7!,6+*).,'3:'4E>"

Y! '3! 51.7'! +'! 74*<*! 527:Y=('--'!\! '3! 5(2527.3:! 43! 24! 5/47*'4(7! ]L! 524(! +6:'):'(!

+06<'3:4'//'7!+*--*)4/:67!D!/.!5(*7'!,6+*).,'3:'47'>"

!

M'(:.*37!+'7!5.:*'3:7!*3)/47!+.37!/06:4+'!23:!6:6!*3:6=(67!'3!5.(.//;/'!D!43!5(2=(.,,'!

+06+4).:*23!:16(.5'4:*?4'!`]HLb!.):4'//','3:!'3!5/.)'!.4E!NOP!':!+'7:*36!.4E!.+2/'7)'3:7!':!

8'43'7!.+4/:'7!.::'*3:7!+'!).3)'(>!U!32:'(!?4'!)'!5(2=(.,,'!3'!)23)'(3'!5.7!756)*-*?4','3:!

/'7! 5.:*'3:7! =('--67>! o'7! 5.:*'3:7! 23:! .));7! D! /0.55/*).:*23!,2A*/'!u3g2YH3H! `H*57jH(*)g7b!

)23:'3.3:!+'7!?4*CC!+06<./4.:*23!+'7!)233.*77.3)'7@!43'!,'77.='(*'!76)4(*76'!':!/.!+'7)(*5:*23!

+'7!.:'/*'(7!+0]HL!*3+*<*+4'/7!':!)2//'):*-7!5(252767!5.(!/043*:6!`#Tb>!

!

o'7!]L!3'!723:!5.7!724,*7!D!43'!(6=/','3:.:*23!3*!D!43'!(6,436(.:*23!756)*-*?4'!+.37!

/'7! 6:.A/*77','3:7! +'! 7.3:6>! M'5'3+.3:@! /'! 5.:*'3:! 6:.3:! .,'36! D! ('3)23:('(! 5/47*'4(7!

5(2-'77*233'/7! +'! 7.3:6! +'! 756)*./*:67! +*--6('3:'7! 5'3+.3:! 723! 76824(! 24! 7.! )2374/:.:*23@! /.!

)22(+*3.:*23!+'!)'7!*3:'(<'3:*237!'7:!43!/'<*'(!*3:6('77.3:!524(!847:*-*'(!+043'!-.):4(.:*23>!!

!

O3! :(.<.*/! 5(6/*,*3.*('! .! 6:6! (6./*76! '3! #n"s! .45(;7! +043'! 5254/.:*23! +0'3-.3:7! ':!

+0.+4/:'7!.//2=('--67!.4E!NOP!w!/'7!(674/:.:7!)23)'(3.3:!/'7!7*E!'3-.3:7!.//2=('--67!23:!6:6!*3)/47!

+.37!)'::'!6:4+'>!o01952:1;7'!+'!/06:4+'!'7:!?4'!/0.824:!+0]L!+.37!/'!5.()24(7!+'!72*37!+4!5.:*'3:!

5'4:!)23:(*A4'(!D!76)4(*7'(!/.!5(*7'!,6+*).,'3:'47'!D!+2,*)*/'>!

!!

@@R! JM,%/$160'%$'/-1$8-%')%',#T%4%&$')%'(V2$#)%!

!!

">! uA8'):*-7!

!

o02A8'):*-!5(*3)*5./!+'!/06:4+'!'7:!+06<./4'(!/0*,5.):!)/*3*?4'!D!43!.3!+'!/.!,*7'!'3!5/.)'!

+0]L!+'!72(:*'!54*7!+'!74*<*!D!+'7:*3.:*23!+'7!'3-.3:7!.//2=('--67!+'!MPN!.4E!NOP>!o'7!2A8'):*-7!



! "nn!

7')23+.*('7!723:!/06<./4.:*23!+'7)(*5:*<'!+'!/0*,5.):!2(=.3*7.:*233'/!':!6)232,*?4'!'3='3+(67!

5.(!)'::'!,*7'!'3!5/.)'>!

!

#>! M(*:;('!+'!84=','3:!

!

o'! )(*:;('! +'! 84=','3:! 5(*3)*5./! +'! /06:4+'! '7:! /'! 32,A('! +0*3:'(<'3:*237!

51.(,.)'4:*?4'7!`XLb!(6./*76'7!.45(;7!+'7!5('7)(*5:'4(7!':!.))'5:6'7!5.(!)'7!+'(3*'(7>!!

o'7!)(*:;('7!+'!84=','3:!7')23+.*('7!723:!/.!7.:*7-.):*23!+'7!5.:*'3:7!':!+'!/'4(7!-.,*//'7!

'3!('=.(+!+'7!*3-2(,.:*237!':!+2)4,'3:7!:(.37,*7>!o'7!(674/:.:7!5(67'3:67!723:!)'4E!+'!+'4E!

)212(:'7!+'!5.:*'3:7!74*<*7!'3!#n"s!':!'3!#n##Y#n#$!':!.9.3:!A636-*)*6!+043!24!5/47*'4(7!]L!

*3+*<*+4'/7>!

!!

@@@R! 3+$2-1%('%$'42$I")%'

!!

">! H95'!+06:4+'!

!

X/!70.=*:!+043'!6:4+'!(6:(275'):*<'!':!,232)'3:(*?4'!(6./*76'!.4!7'*3!+4!7'(<*)'!+023)2Y

16,.:2/2=*'!56+*.:(*?4'!+'7!NOP!)1'C!43!=(245'!+'!5.:*'3:7!.9.3:!('_4!43'!5(',*;('!.//2=('--'!

+'!MPN!'3:('! /'!"%#! 84*//':!#n##!':! /'!$n! 84*3!#n#$!`)212(:'!Rb>!o'7!+2336'7!)23)'(3.3:!7*E!

5.:*'3:7!.//2=('--67!'3!#n"s!?4*!.<.*'3:!+68D!54!A636-*)*'(!+0]L!':!?4*!(6523+.*'3:!.4E!,B,'7!

)(*:;('7!+0*3)/47*23!23:!6:6!.824:6'7!D!/06:4+'!`)212(:'!Ub>!

!

#>! u(=.3*7.:*23!+'!/06:4+'!

!

o0*3)/47*23!+'7!5.:*'3:7!.!6:6!(6./*76'!'3:('!/'!"%#!8.3<*'(!#n"s!':!/'!$n!84*3!#n"s!524(!/.!

)212(:'!U!':!+4!"%#!84*//':!#n##!.4!$n!84*3!#n#$!524(!/.!)212(:'!R>!o.!+4(6'!+'!74*<*!527:Y=('--'!

6:.*:!+'!7*E!,2*7!524(!)1.?4'!5.:*'3:>!o06:4+'!7'!:'(,*3'(.!/'!$"!+6)',A('!#n#$@!5'(,'::.3:!

+02A:'3*(!43!74*<*!*3+*<*+4'/!+'!7*E!,2*7!524(!)1.?4'!5.:*'3:>!

!

$>! P)16,.!=636(./!+'!/06:4+'!+4!52*3:!+'!<4'!+4!51.(,.)*'3!

!

o.!-*=4('!"T!('5(67'3:'!/'!+6(24/','3:!+'!/06:4+'!':!/'7!.):*237!+'!51.(,.)*'!)/*3*?4'!

':!24:*/7!.772)*67!.4E!+*--6('3:7!]L!+'!72(:*'!+01275*:./*7.:*23!':!+'!74*<*!\!)23:.):!+4!=4*)1':!+'!



! "n"!

(6:(2)'77*23!+'!/.!51.(,.)*'!D!47.='!*3:6(*'4(!`LOXb@!)23:.):!+4!51.(,.)*'3!+02--*)*3'@!(',*7'!

+024:*/7! ':! +'! 74552(:7! +0*3-2(,.:*23@! :(._.A*/*:6! +'! /0]L! ':! ?4'7:*233.*('! +'! 7.:*7-.):*23>!

!

, :4)5')(,6%.') :4)5')(1.".)

, ]7+9'&%2'+%&'76,

97).,21%2273.*;;*,

b'+'&*,c,d,

"e9'&%2,

bJ,d,"e9'&%2,

0*,I7).,

bf,d,"e9'&%2,

0*,I7).,7),

%99*2,

bK,*&,g,

<,7'$%)5')0='$%6'%.'$) ;2!<!&#$+.%!

)=>#&'.+*/.&*+.#(!

hSc,, h>Shci, Dc,gWS,c,

+*$%'6*,

Df,gWS,f,

$7'+,

O6&.*&'*6,

9"%.$%:*)&'()*,BO8C,

, c, c, c, c,

^'*6,%[*:,2*,3)':"*&,0*,

.#&.7:*++'76,0*,2%,85L,

, cj, cj, cj, cj,

^'*6,%[*:,2*,

9"%.$%:'*6,017;;':'6*,

, c, cj, cj, cj,

a':"*,$#$7,

$#0':%$*6&+,

, c, ! , ,

82%6,0*,9.'+*,

9*.+766%2'+%42*,

, c, cj, , ,

!.%k%4'2'&#,0*,

21*6&.*&'*6,

, c, c, c, c,

l)*+&'766%'.*,0*,

+%&'+;%:&'76,

, , , , c,

'

!"#$%&'(G')'689+1-'#+0+%-,'3&',S+.$3&'

!4l4&$'()+$4

m4l4&$'()+$43%42'+4534J3+.)%4

4

L24(! -.)*/*:'(! /.! /'):4('@! /.! +'7)(*5:*23! +'7! .):*<*:67! (6./*76'7!,'3:*233'! 43*?4','3:!

/0*3:'(3'! '3!51.(,.)*'!,.*7! /'7!]L!23:! 6:6!,'367! 74(! 43! 7)16,.! *+'3:*?4'!5.(! /0*3:'(3'! '3!

51.(,.)*'!':!/'!51.(,.)*'3!1275*:./*'(!`LNb!(6-6('3:!+'!/06:4+'>!

!

Y! e*7*:'!"!\!1I5*:./!
!

W6./*76! /.!<'*//'!24! /'! 824(!+'! 72(:*'!+01275*:./*7.:*23@! /0]L!7'!+6(24/'! 7247! /.! -2(,'!

+043'!76.3)'!+0*3-2(,.:*237!+0'3<*(23!$n!,*34:'7>!o0*3:'(3'!'3!51.(,.)*'!(6./*7'!43!A*/.3!+'!

,6+*).:*23!.772)*.3:! /.! )23)*/*.:*23! +'7! :(.*:','3:7! ,6+*).,'3:'4E! D! 43'! 'E5'(:*7'!



! "n#!

51.(,.)'4:*?4'!)/*3*?4'>!O3!5/.3!+'!5(*7'!5'(7233./*7.A/'!`.33'E'!"b!'7:!6/.A2(6!D!5.(:*(!+'!/.!

5('7)(*5:*23! +'! 72(:*'>! O3'! -*)1'! ,6,2! F!R233'7! 5(.:*?4'7! ('/.:*<'7! D! /04:*/*7.:*23! +'7!

,6+*).,'3:7!G! `.33'E'! #b! '7:! '3! )24(7! +'! )(6.:*23! ':! +2*:! '3)2('! B:('! <./*+6'! 5.(! /06?4*5'!

,6+*)./'! 524(! 524<2*(! B:('! (',*7'! .4! 5.:*'3:>! o0*3:'(3'! '3! 51.(,.)*'! -.*:! /'! /*'3! .<')! /'!

51.(,.)*'3!+02--*)*3'!.4?4'/! */! :(.37,':! /.!5('7)(*5:*23!+'!72(:*'!':!7'! :*'3:!+*7523*A/'!524(!

+06<'3:4'//'7!?4'7:*237>!X/!5('3+!6=./','3:!)23:.):!.<')!/'!=4*)1':!+'!(6:(2)'77*23!+'!/.!LOX!7*!

/'!5.:*'3:!70'7:!<4!5('7)(*('!43!24!5/47*'4(7!:(.*:','3:7!(6:(2)6+.A/'`7b>!

!

Y! e*7*:'!#!\!1I5*:./!+'!824(!
!

W6./*76!7'5:!D!+*E!824(7!.5(;7!/.!72(:*'!+01275*:./*7.:*23@!/0]L!5'(,':!+6:'):'(!+'!-._23!

5(6)2)'!+06<'3:4'//'7!+*--*)4/:67!/*6'7!D!/.!5(*7'!,6+*).,'3:'47'>!Q.37!)'(:.*3'7!7*:4.:*237@!*/!

5'4:!'3:(.Z3'(!43'!,2+*-*).:*23!+'!/.!5('7)(*5:*23!,6+*)./'!':!/.!(',*7'!+043!324<'.4!5/.3!+'!

5(*7'>!

!

Y! e*7*:'!$!\!1I5*:./!+'!824(!24!.55'/!
!

X/!'7:!(6./*76!43!,2*7!.5(;7!/.!72(:*'!+01275*:./*7.:*23@!'3!5(67'3:*'/!24!5.(!:6/65123'!w!

/0*3:'(3'!'3!51.(,.)*'!7'!('3+!+*7523*A/'!524(!(6523+('!D!+06<'3:4'//'7!?4'7:*237!74(!/.!5(*7'!

,6+*).,'3:'47'! ':! ('7'37*A*/*7'(! D! /0*,52(:.3)'! +'! /02A7'(<.3)'! .*37*! ?40.4! (*7?4'!

+0*3:'(.):*237!,6+*).,'3:'47'7!.<')!/'7!:16(.5*'7!)2,5/6,'3:.*('7!':!/0.4:2,6+*).:*23>!

!

Y! e*7*:'!%!':!<*7*:'7!7455/6,'3:.*('7!
!

W6./*76!:(2*7!D!7*E!,2*7!.5(;7!/.!72(:*'!+01275*:./*7.:*23@!'3!5(67'3:*'/!24!5.(!:6/65123'@!

/'!+'(3*'(!]L!5'(,':!+'!(')4'*//*(!/0.<*7!':!/.!7.:*7-.):*23!=/2A./'!+4!5.:*'3:!':!+'!7'7!.*+.3:7!74(!

/'!74*<*!51.(,.)'4:*?4'!.9.3:!6:6!5(25276!D!/0.*+'!+043!?4'7:*233.*('>!

!

%>! M(*:;('7!+0*3)/47*23!':!+'!323Y*3)/47*23!

!

H24:!5.:*'3:!5(67'3:.3:!/'7!).(.):6(*7:*?4'7!74*<.3:'7!.!6:6!*3)/47!+.37!/06:4+'!\!

!

Y! L.:*'3:!^=6!+'!,2*37!+'!"r!.37!

Y! U9.3:!6:6!.//2=('--6!'3:('!/'!"%#!8.3<*'(!#n"s!':!/'!$n!84*3!#n"s!.*37*!?40'3:('!/'!"%#!84*//':!

#n##!':!/'!$n!84*3!#n#$!



! "n$!

Y! P4*<*!'3!527:Y=('--'!.4E!NOP!

Y! ]3!).5.)*:6!+'!/*('@!6)(*('!':!)2,5('3+('!/.!/.3=4'!-(.3_.*7'!`/'!5.:*'3:!24!723!.*+.3:b!

Y! U9.3:! +2336! 723! )237'3:','3:! 2(./! 524(! /.! 5.(:*)*5.:*23! .4E!]L! `/'! 5.:*'3:! 24! 723!

.*+.3:b!

!

H24:!5.:*'3:!5(67'3:.3:!/'7!).(.):6(*7:*?4'7!74*<.3:'7!30.!5.7!54!B:('!*3)/47!+.37!/06:4+'!\!

!

Y! L(*7'!'3!)1.(='!527:Y=('--'!'--'):46'!5.(!43!.4:('!6:.A/*77','3:!

Y! L.:*'3:!'3!(')14:'!24!'3!5(2=('77*23!

Y! L.:*'3:!'3!72*37!5.//*.:*-7!

!

T>! U3./97'!+'7!*,5.):7!2(=.3*7.:*233'/7!':!6)232,*?4'7!

!

o06<./4.:*23!+'!/0*,5.):!2(=.3*7.:*233'/!':!6)232,*?4'!'3='3+(67!5.(!/.!,*7'!'3!5/.)'!

+'7!]L!)237:*:4'3:!/02A8'):*-!7')23+.*('!+'!/06:4+'>!

!

@SR! A20#($+$0'

!

!!!!!!!!! P4(! /.!56(*2+'!+0*3)/47*23!+4!"%#! 84*//':!#n##!.4!$n! 84*3!#n#$@!+24C'!'3-.3:7!23:!6:6!

.//2=('--67!.4E!NOP!':!3'4-!+0'3:('!'4E!23:!6:6!*3)/47!+.37!/06:4+'!`)212(:'!Rb!w!+'4E!5.:*'3:7!

23:! 6:6! 'E)/47! +'! /06:4+'! D! ).47'! +'! /24(+'7! )2,5/*).:*237! 527:Y=('--'! .9.3:! 36)'77*:6! 43!

:(.37-'(:!'3!(6.3*,.:*23!':!43!5.:*'3:!3'!5.(/.*:!5.7!-(.3_.*7>!U!)'7!3'4-!5.:*'3:7!70.824:'3:!/'7!

7*E!5.:*'3:7!74*<*7!'3!#n"s!`)212(:'!Ub>!

!

">! U75'):!)/*3*?4'!

!

!"!"!39.9/($.&1(&H-01*201*A9(&0'(1**

!!

L.(,*! /'7! ?4*3C'! 5.:*'3:7! +'! /06:4+'@! hn}! +0'3:('! '4E! 5(67'3:'3:! 43'! 16,25.:1*'!

,./*=3'@!/.!/'4)6,*'!6:.3:!/'!:95'!+'!).3)'(!,.82(*:.*(','3:!(':(24<6>!o.!5254/.:*23!)23)'(36'!

5.(!/'7!'3:(':*'37!7'!)2,527'!+'!)*3?!=.(_237!524(!+*E!-*//'7!72*:!43!7'EY(.:*2!+'!n@T@!':!/06:'3+4'!

+'!/0^='!+'7!5.:*'3:7!'7:!+'!n!D!"T!.37>!!



! "n%!

O3'!,.82(*:6!+0'3-.3:7!723:!^=67!+'!,2*37!+'!7*E!.37!.4!+*.=327:*)!+'! /.!5.:12/2=*'!

.9.3:!)23+4*:!D!/.!=('--'!':!/2(7!+'!/.!5(2)6+4('!+'!=('--'>!!

o'!32,A('!+'!824(7!,29'3!'3:('!/.!=('--'!':!/.!72(:*'!+01275*:./*7.:*23!'7:!+'!Th@$!824(7!

+.37!/.!)212(:'!U!':!%n@h!+.37!/.!)212(:'!R>!o'!:.A/'.4!r!5(67'3:'!/'7!).(.):6(*7:*?4'7!=636(./'7!

+'7!+'4E!)212(:'7!6:4+*6'7>!

!

R-Q,&-$'M')'5-%-8.+%"4."T$&4'#+0+%-,&4'3&',-'=/=$,-."/0'+.$3"+&'

>#6.#20', ?,@,6%')!, ?,@,6%')A,

:BB'+%.B, @, m,

/';',

?*&5-/.(,

@08.(.(,

,,

J,BffGfnC,

K,B@@G>nC,

,,

f,BffGfnC,

@,B@@G>nC,

C&')7,9'$)#1)5.#&$,(%.+),

A!1!*(&,

B!C!DE!*(&,

F!DE!*(&,

cJ,gWS,@,%6+,,

,,

G6&%(5%!)%!)#((0%&,

oG?,gWS,@,%6+,

K,BKKG?nC,

f,BffGfnC,

J,BJJGJnC,

C&')7,9'$)D)0#)&6'BB'),

A!1!*(&,

B!C!DE!*(&,

F!DE!*(&,

cJ,gWS,@,%6+,

,

G6&%(5%!)%!)#((0%&,,

oG?,gWS,@,%6+,

K,BKKG?nC,

f,BffGfnC,

J,BJJGJnC,

4#%@,0,&.')#9#$%).$5.E1-)0#)&6'BB',

5,$%)@-7,3#%@.'()7#0.&$'(,

HI()$#8%!8I0/#)I&'/*&.J-%,

K%-508.%!*.L-M!8I0/#6/*&+.J-%!NKG?O!!

K%-508.%!*.L-M!/I8'>#6/*&+.J-%!NKGKO!!

KG!,!5%//-/%&!)%()$.+.J-%&!'/*&8#5I+#P)%&!!

K%-508.%!8I0/#P)%!5>$#(.J-%!NK?"O,

KI8'>#8%!Q,

,,

,,,,,,c,Bc@G>nC,

,,,,,,J,BffGfnC,

,,,,,,c,Bc@G>nC,

i,

,,,,,,,,,,,,i,

,,,,,,,c,Bc@G>nC,

,,

i,

c,BccGcnC,

c,BccGcnC,

c,BccGcnC,

c,BccGcnC,

i,

5,$%)@-7,3#%@.'()$,$)7#0.&$'(,

R9+*7+>*/*&&08.%,

S$0'*(#5I+#&%,

T#$'>I$.%!5#(L0(.+*/%,

,,

i,

i,

i,

,,

J,BJJGJnC,

J,BJJGJnC,

c,BccGcnC,



! "nT!

U$*(-/#8*+#&%!&%'+.J-%!5>$#(.J-%!/.0%!,!/=V, c,Bc@G>nC, i,

F,726')5')G,16()'$%6')&6'BB')'%)(,6%.')5=@,(3.%#0.(#%.,$, ?@Gf,pJm,q,cicr, KiG@,pfJ,q,?@r,,

!

!"+"!39.9/($.&1(&H-01*.0@9(&Q01*Y*@I9@@)=.0%%0*20*@9*/)B).(0*f*

!!

L24(!+6-*3*(!/.!7:(.:6=*'!:16(.5'4:*?4'@!/'7!+277*'(7!+'7!5.:*'3:7!723:!5(67'3:67!'3!WML!

3.:*23./'!24!(6=*23./'>!o'! :.A/'.4!s!5(67'3:'! /'7!).(.):6(*7:*?4'7!+'! /.!)212(:'!R!('/.:*<'7!D!

/0.//2=('--'!(')4'*//*'7!D!5.(:*(!+'7!+277*'(7!,6+*).4E!+'7!5.:*'3:7!74(!/'7!/2=*)*'/7!QEM.('z!':!

MNX&Xuz>!

!

R-Q,&-$'D')'5-%-8.+%"4."T$&4'%&,-."2&4'\',B-,,/#%&CC&'3&',-'8/9/%.&']'

>#6.#20') ?,@,6%')A,

/,16+')+'0010#.6')1%.0.(-',

)#(+!?W,

)#(+!"HT,

)#(+!&*(L!)%!5#$)#(!,

,,

@,B@@G>nC,

c,BccGcnC,

J,BJJGJnC,

893')5')&6'BB',

)#(+!'>0(#7.)%(+.J-%,

)#(+!L0(#7.)%(+.J-%,

)#(+!>*'/#7.)%(+.J-%,

,

K,BKKGKnC,,

K,BKKGKnC,,

c,BccGcnC,

<.((7#%+@):76:*.6%6&, 2%, +#.7273'*,-Db,0),0766*).,*&,0),

.*:*[*).,%),4'2%6,9.#S3.*;;*,

,

J,BJJGJnC,

<-%@,5')5')+,$5.%.,$$'7'$%,

H+*()*$)!8I0/#*6/*+.X!

?I0/#*6/*+.X!,!+#Y.5.+0!$0)-.+%!Z![(+%(&.+0!$0)-.+%,

\#(!8I0/#*6/*+.X,

,,

K,BKKGKnC,,

?,B??G@nC,

i,

/,6%.')5=#30#(.'), JcG>,gWS,fGJ,I7).+,

?@.7-6.(7')(#$&1.$)D)HIJ), m>Go,gWS,JGcn,

?,730.+#%.,$()3,(%K&6'BB',



! "nh!

L>M,

)#(+!U]^!5-+*(0%,

)#(+!U]^!).L%&+._%,

,,

c,BccGcnC,

J,BJJGJnC,

<#0#5.')"'.$,K,++01(."', f,BffGfnC,076&,c,+)+9':'76,'6;'.$#*,

?9(%.%')@-7#%16.E1', J,BJJGJnC,

N-#+%."#%.,$)".61():3(%'.$)A#66) c,BccGcnC,

*$(1BB.(#$+')6-$#0',

Q$*(&.+#.$%!'%()*(+!/=>#&'.+*/.&*+.#(,

?.Y+%!8#)0$0%!%(!&#$+.%!)=>#&'.+*/.&*+.#(,

,

J,BJJGJnC,

J,BJJGJnC,

!!

">#>">! L(2)6+4('!+'!=('--'!

!

]3!#n"s@!/'7!7*E!5.:*'3:7!+'!/.!)212(:'!U!23:!A636-*)*6!+043!)23+*:*233','3:!+'!:95'!

7:.3+.(+>! o.! )212(:'! R! :(.*:6'! :(2*7! .37! 5/47! :.(+! '7:! 5/47! 16:6(2=;3'! .<')! %%@%}! +'!

)23+*:*233','3:! 7:.3+.(+!,96/2.A/.:*-! ':! TT@h}! +'! )23+*:*233','3:! +0*3:'37*:6! (6+4*:'! 24!

,96/2.A/.:*-!D!:2E*)*:6!(6+4*:'>!

!

o'7!724()'7!+'!MPN!4:*/*76'7!)1'C!/'7!5.:*'3:7!+'!/.!)212(:'!R!723:!(65.(:*'7!'3:('!&u!

`hh@m}b@!MPL! `""@"}b! ':! 7.3=!+'! )2(+23! `##@#}b>!o'7!+233'4(7! -.,*/*.4E!+'7!5.:*'3:7! 23:!

5'(,*7! +'! (6./*7'(! ?4.:('! =('--'7! =632Y*+'3:*?4'7! ':! 43'! =('--'! 1.5/2Y*+'3:*?4'>! Q'<.3:!

/0.A7'3)'! +'! +233'4(! -.,*/*./! )2,5.:*A/'@! /'7! ?4.:('! 5.:*'3:7! ('7:.3:7! 23:! A636-*)*6! +043'!

(')1'()1'!74(!-*)1*'(>!

o'!)1*,6(*7,'!24!?4.3:*-*).:*23!+'!/t2(*=*3'!+233'47'!24!(')'<'47'!+'7!)'//4/'7!'7:!'3!

,29'33'!+'!sm@r}!+233'4(!D!K$n!.<')!43'!72(:*'!+0.5/.7*'!,29'33'!'7:*,6'!D!#"@m!824(7!527:Y

=('--'>!

o'!7:.:4:!M&e!+4!)245/'!+233'4(Y(')'<'4(!.!6:6!+*7523*A/'!524(!:247!/'7!5.:*'3:7!':!43!

,*77,.:)1!M&e!6:.*:!5(67'3:!524(!+'4E!+0'3:('!'4E>!

!

!

!

!



! "nm!

">#>#>! M2,5/*).:*237!527:Y=('--'!

!

]3! 5(6<'3:*23! +'! /.! ,./.+*'! +4! =('--23! )23:('! /01I:'! `SeNb@! 43! :(.*:','3:!

*,,4327455('77'4(!.!6:6!797:6,.:*?4','3:!*3*:*6!\!A*:16(.5*'!5.(!)*)/2752(*3'!':!,6:12:('E.:'!

24!,9)251632/.:'!,2-6:*/>!

H(2*7!5.:*'3:7!+'!/.!)212(:'!R!23:!5(67'3:6!43'!SeN!.*=4�!+*='7:*<'!24!)4:.36'!5'3+.3:!

/t1275*:./*7.:*23@!(672/4:*<'7!.5(;7!43!:(.*:','3:!5.(!)2(:*)2p+'7!w!+'4E!5.:*'3:7!+'!/.!)212(:'!U!

.<.*'3:!6=./','3:!5(67'3:6!43'!SeN!.*=4�!+*='7:*<'!'3!#n"s>!

Q4(.3:! /01275*:./*7.:*23@! :(2*7! 5.:*'3:7! 23:! ('_4! +4! +6-*A(2:*+'! `Q]VXH]oXuzb@! '3!

:(.*:','3:!)4(.:*-!`hh@m}b!':!+'<.3:!43'!-2(:'!7475*)*23!`$$@$}b!+'!,./.+*'!<'*32Y2))/47*<'>!

O3'! 6<2/4:*23! -.<2(.A/'! .<')! 43'! 32(,./*7.:*23! +4! A*/.3! 165.:*?4'! ':! 43'! .,6/*2(.:*23! +4!

('3+','3:!5/.?4'::.*('!23:!5'(,*7!/0.((B:!+4!:(.*:','3:!'3:('!K"#!':!K#s>!

Q'4E!5.:*'3:7!23:!5(67'3:6!43'!)97:*:'!16,.:4(*?4'!7.37!).*//2:7@!('75'):*<','3:!D!K"!':!

Ks! +'! /0.//2=('--'! 74(! 5277*A/'! :2E*)*:6! +4! )9)/2512751.,*+'>! O3'! 195'(19+(.:.:*23! ':! /.!

(6./*7.:*23! +'! A2/47! +04(2,*:'E.3! `&]PdUzb! 5'3+.3:! r! 824(7! 23:! 5'(,*7! /.! (672/4:*23! +'!

/016,.:4(*'>!

U!/.!74*:'!+043'!(6.):*<.:*23!.4!<*(47!]57:'*3!R.((@!43!5.:*'3:!.!6:6!:(.*:6!5.(!(*:4E*,.A@!

.3:*)2(57!,232)/23./!.3:*YMQ#n>!

!

Q'4E! 5.:*'3:7! 23:! 5(67'3:6! 43! 65*72+'! :(.37*:2*('! +0*374--*7.3)'! (63./'! `XWb! 5'3+.3:!

/01275*:./*7.:*23!':!?4*!70'7:!7523:.36,'3:!(672/4!.<.3:!/.!72(:*'!':!+'4E!5.:*'3:7!6:.*'3:!:24824(7!

.::'*3:7!+0XW!,*E:'!,2+6(6'!'3!?4*::.3:!/'!7'(<*)'>!U4)43!5.:*'3:!30.!5(67'3:6!+0*374--*7.3)'!

165.:*?4'!+4(.3:!/01275*:./*7.:*23!,.*7!43'!5.:*'3:'!.!-.*:!/02A8':!+0'E.,'37!)2,5/6,'3:.*('7!

.5(;7!?4'!+'7!/67*237!165.:*?4'7!.*'3:!6:6!('56(6'7!D!/0*,.='(*'>!

!

!"5"!R$9@&19(&)'*20*@I9'9@610*AB9.89/0-(&H-0*><C?*

!

">$>">! u4:*/7!+0.3./97'!

!!

L24(!)1.?4'!5.:*'3:!.//2=('--6@!/0*3:'(3'!'3!51.(,.)*'!.!.));7!D!/.!5('7)(*5:*23!+'!72(:*'!

+.37! /'! +277*'(!,6+*)./! ':! (6./*7'! 43'! .3./97'! 51.(,.)'4:*?4'! `ULb! )2,5/;:'! '3! .,23:! +4!

5(',*'(! ]L! \! <./*+*:6! (6=/','3:.*('! +'! /.! 5('7)(*5:*23@! 5(67'3)'! +0*3:'(.):*237!

,6+*).,'3:'47'7@!5272/2=*'7!':!-2(,'7!=./63*?4'7!.+.5:6'7!.4!5(2-*/!+4!5.:*'3:@!74(<'*//.3)'!



! "nr!

A*2/2=*?4'@! :16(.5'4:*?4'@! )/*3*?4'@! 74(! /.! A.7'! +043! ./=2(*:1,'! +6)*7*233'/! 5(25276! +.37!

/06:4+'!+'!P>!M21'3*0(*9@>!`"%nb!':!<*7.3:!D!25:*,*7'(!/'7!*3:'(<'3:*237!51.(,.)'4:*?4'7!`XLb!'3!

56+*.:(*'>!!

L'3+.3:!/'!5(',*'(!]L@!/'!5.:*'3:!'7:!?4'7:*2336!74(!7.!)2372,,.:*23!+'!5(2+4*:7!+'!

7.3:6!323!5('7)(*:7@!)'!?4*!5'(,':!+'!-*3./*7'(!/0UL>!!

!

o'7! *3:'(.):*237! 52:'3:*'//'7! (')1'()16'7! 723:! )'//'7! ?4*! *3:'(<*'33'3:! '3:('! /'7!

:(.*:','3:7!527:Y=('--'@! /'7! :16(.5*'7!)2,5/6,'3:.*('7!':! /0./*,'3:.:*23@!?4'!)'7!5(2+4*:7!+'!

7.3:6! 72*'3:! 5('7)(*:7! 24! 5(*7! '3! .4:2,6+*).:*23>! o'! :95'! +0*3:'(.):*23! 7'! +6-*3*:! 7'/23! /.!

)/.77*-*).:*23! +'! /0UdP&! '3! *3:'(.):*237! +'! :95'! F!)23:('Y*3+*).:*23!G@! F!.772)*.:*23!

+6)237'*//6'!G@!F!5(6).4:*23!+0',5/2*!G!24!F!D!5('3+('!'3!)2,5:'!G>!o'7!24:*/7!.9.3:!6:6!4:*/*767!

/2(7!+'!/0.3./97'!723:!+6)(*:7!+.37!/'!:.A/'.4!"n>!

!

R-Q,&-$'(E')'d$.",4'3B-"3&'\',BLX'$.","4+4'3-04',B+.$3&'

O1%.0()5=#.5')D)0=#$#09(')3@#67#+'1%.E1', *$B,67#%.,$)6'+@'6+@-',

b'0%2, V#+)$#, 0*+, :%.%:&#.'+&'()*+, 0), 9.70)'&, BV-8&C, 27.+, 01)6*,

9.*+:.'9&'76, 0%6+, 2*, :%0.*, 0*, 21FDDG, ;7.$*+, 3%2#6'()*+,

0'+976'42*+,+).,2*,$%.:"#,;.%6k%'+G,.#32*$*6&%&'76,

Q.'&'+", R%&'76%2, a7.$)2%.A, ;7., -"'20.*6,

BQRa-C,

H766#*+, +)., 2*+, $72#:)2*+, E, )+%3*, 9#0'%&.'()*, d, 97+7273'*,

+&%60%.0G, *U:'9'*6&+G, 0766#*+, 9"%.$%:7:'6#&'()*+, *&, 0*,

&7U':'&#,

D7673.%9"'*+,
8*0'%&.':,%60,6*76%&%2,07+%3*,"%60477Y,

F++'+&%6&,01%6%2A+*,Ma8-, V*:"*.:"*,01'6&*.%:&'76+,$#0':%$*6&*)+*+,

!.%'&*$*6&+, '6%99.79.'#+G, :.'&/.*+, M!N88WM!FV!G, :"%.3*,

%6&':"72'6*.3'()*G,%22763*$*6&,0),l!G,0#;':'&,*6,P@8H,

!"#+%).)+,0*,21FRMD, ,

,

V*:"*.:"*,01'6&*.%:&'76+,$#0':%$*6&*)+*+,
D*0+:%9*,0.)3,'6&*.%:&'76+,

HHL,9.*0':&7.,

LQD,D':.7$*0*U,



! "ns!

X,-7$9.'$#+,d,:7)9*.,7),#:.%+*.,Z,]e9'&%)U,

56'[*.+'&%'.*+,0*,P*6/[*,

,,

M#:%4'2'&#G, 97++'4'2'&#, 0*, 4.7A%3*, 0*+, :7$9.'$#+, *&,

017)[*.&).*, 0*+, :%9+)2*+G, %2&*.6%&'[*+,

&"#.%9*)&'()*+W3%2#6'()*+,
^'+&*,NDOHL!,R7.$%60'*,0*+,$#0':%$*6&+,

#:.%+%42*+,*6,9%.&*6%.'%&,%[*:,2%,Ma8-,

D*$7.'%2, M27%6,s*&&*.'63, -%6:*., -*6&*., S,

M*%.:",%47)&,"*.4+,

V*:"*.:"*,+).,2*+,&"#.%9'*+,:7$92#$*6&%'.*+,

8)4$*0, ,,

V*[)*, 0*, 2%, 2'&&#.%&).*G, "7.+, FDDG, :%+*S.*97.&+G, &"#.%9'*+,

:7$92#$*6&%'.*+,
P7732*,+:"72%.,

V*:7$$%60%&'76+,0*+,+7:'#&#+,+%[%6&*+,d,,

•! M7:'#&#,a.%6k%'+*,0*,8"%.$%:'*,

-2'6'()*G,3.7)9*,9#0'%&.'*,

•! M7:'#&#,a.%6k%'+*,0*,8#0'%&.'*,

•! 8*0'%072,,

^*&&.*+,01'6;7.$%&'76+G,7)&'2+,8N8L,B7$'++'76+,*&,

9.*+:.'9&'76+,'6%99.79.'#*+CG,;7.$%&'76,+).,2*+,*U:'9'*6&+,*6,

9#0'%&.'*,

8.'+*,*6,:"%.3*,0*,2%,07)2*).,:"*_,21*6;%6&,
,

!

o'!e*+./@!/'!RdVM@!/0.77*7:.3:!+0.3./97'!+'!/.!PVLM!':!QQX!5('+*):2(!23:!6:6!4:*/*767!

524(!/0UL!+'!:24:'7!/'7!5('7)(*5:*237!+'!72(:*'>!o.!/*7:'!u&]QXH!+'7!,6+*).,'3:7!6)(.7.A/'7!

':! /.! <'(7*23! +'7! NI5*:.4E! O3*<'(7*:.*('7! +'! S'3;<'! 23:! 6:6! 4:*/*76'7! 524(! (')1'()1'(! +'7!

./:'(3.:*<'7!=./63*?4'7!/2(7?4'!/'7!5.:*'3:7!6:.*'3:!52(:'4(7!+043'!723+'!3.72=.7:(*?4'!24!:(25!

8'43'7!524(!4:*/*7'(!/'7!)2,5(*,67>!

]3!).7!+'!)2372,,.:*23!+'!:16(.5*'7!)2,5/6,'3:.*('7!5.(!/'7!5.:*'3:7@!43'!(')1'()1'!

+'7! *3:'(.):*237! )2334'7! +'! )'7! 5(2+4*:7! 74(! /'! &',2(*./! P/2.3! �'::'(*3=! M.3)'(! M'3:'(@!

S22=/'!P)12/.(!':!L4A,'+!23:!6:6!36)'77.*('7>!!

!

o'7!(')2,,.3+.:*237!+'7!72)*6:67!7.<.3:'7!56+*.:(*?4'7!23:!6:6!5(*7'7!'3!)2,5:'!:24:!

.4!/23=!+'!/06:4+'>!!

!

">$>#>! M.(.):6(*7:*?4'7!+'7!5('7)(*5:*237!+'!72(:*'!+01275*:./*7.:*23!

!

o'7!).(.):6(*7:*?4'7!('/.:*<'7!.4E!5('7)(*5:*237!+'!72(:*'!':!.4E!,2+./*:67!+'!='7:*23!+4!

:(.*:','3:!+'!/.!)212(:'!R!723:!+*7523*A/'7!+.37!/'!:.A/'.4!"">!o.!5('7)(*5:*23!+'!72(:*'!)23:*'3:!

'3! ,29'33'! "#@s! ,6+*).,'3:7! +23:! sn@$}! +'! :(.*:','3:7! 5'(! 27! ':! s@m}! +0.4:('7! <2*'7!

+0.+,*3*7:(.:*23!\!*3:(.<'*3'47'@!2)4/.*('@!)4:.36'@!('75*(.:2*('!':!<4/<.*('>!L24(!:(2*7!5.:*'3:7!



! ""n!

52(:'4(7! +043'! 723+'! 3.72=.7:(*?4'! '3! 72(:*'! +01275*:./*7.:*23@! 43'! .+.5:.:*23! +'7! -2(,'7!

=./63*?4'7!+'!)'(:.*37!:(.*:','3:7!.!6:6!(6./*76'>!!!

U!+2,*)*/'@! /'7!+'4E!5.:*'3:7! /'7!5/47!^=67!+'! /.!)212(:'!R!=;('3:! /'4(! :(.*:','3:!'3!

.4:232,*'!:.3+*7!?40'3!#n"s@!.4)43!5.:*'3:!3'!=6(.*:!723!:(.*:','3:!:24:!7'4/>!

!

R-Q,&-$'((')'5-%-8.+%"4."T$&4'%&,-."2&4'-$N'=%&48%"=."/04'3&'4/%."&'3&',-'8/9/%.&']'

>#6.#20', ?,@,6%')A,

F,726')5')0.&$'()5')36'(+6.3%.,$)3#6)3#%.'$%,

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

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

cJGm,pci,q,c>r,,

ccG@,pci,q,c?r,

,cG?,pi,q,Kr,

L'(%.,$)51)%6#.%'7'$%)D)5,7.+.0',

T*+.%(+,

`(+#-$*L%ZX*8.//%,

,

J,BJJGJnC,

>,B>>GonC,

4#%.'$%) 3,6%'16) 5=1$') (,$5') $#(,&#(%6.E1') '$) (,6%.')

5=@,(3.%#0.(#%.,$,

,

,f,BffGfnC,

!

O3'!-2*7!/0UL!-*3./*76'@!43!)2,5:'Y('3+4!'7:!6+*:6!5.(!/0*3:'(3'!'3!51.(,.)*'!':!:(.37,*7!

.4!51.(,.)*'3!':!.4!,6+')*3!(6-6('3:!+4!5.:*'3:>!

!

">$>$>! W6./*7.:*23!+0*3:'(<'3:*237!51.(,.)'4:*?4'7!`XLb!

!

P*! +'7! XL! 723:! (6./*76'7! 74(! /.! 5('7)(*5:*23@! '//'7! 723:! :(.37,*7'7! .4! ,6+')*3! 524(!

5'(,'::('! /'4(! <./*+.:*23!24! /'4(! ('-47>!!o'7!5('7)(*5:*237! 723:! '374*:'!,2+*-*6'7! 24!323! '3!

)2376?4'3)'>!o0*3:'(3'!'3!51.(,.)*'!-.*:!6=./','3:!<./*+'(!/'!5/.3!+'!5(*7'!5'(7233./*7.A/'!.4!

,6+')*3>! o'7! *3-2(,.:*237! ('/.:*<'7! D! /0UL! ':! .4E! XL! (6./*76'7! +.37! /.! )212(:'! R! 723:!

793:16:*76'7!+.37!/'!:.A/'.4!"#>!

!!

R-Q,&-$'(;')'5-%-8.+%"4."T$&4'%&,-."2&4'\',B-0-,?4&'=9-%1-8&$."T$&'3&',-'8/9/%.&']'

>#6.#20', ?,@,6%')A,
,

F,726')5=.$%'6"'$%.,$()3@#67#+'1%.E1'()P*4Q)6-#0.(-'(, c@,



! """!

893')5=*4,

?#).X.5*+.#(!)%!/*!X#$8%!L*/0(.J-%,

G)*'+*+.#(!)%!'#&#/#L.%,

?#).X.5*+.#(!)%!/=>#$*.$%!)%!'$.&%,

[(+%$*5+.#(!80).5*8%(+%-&%,

,

K,BJ?nC,

@,Bf>G?nC,

J,BcJG?nC,

K,BJ?nC,

*4)#++'3%-'()

)#(+![T!$0*/.&0%&!*-'$:&!)-!'*+.%(+!Z!)%!&*!X*8.//%!

)#(+![T!$0*/.&0%&!*-'$:&!)-!'$%&5$.'+%-$,

cK,Bo>G?nC,

K,

ci,

<-5.+#7'$%()D)(%#%1%)3#6%.+10.'6,

)#(+!*-+#$.&*+.#(!)=*55:&!)0$#L*+#.$%!NGGTa!GG"O,

)#(+!'$0'*$*+.#(&!8*L.&+$*/%&Z>#&'.+*/.:$%&,

>,

@,Bo?G>nC,

,c,BcKGfnC,

46'(+6.3%.,$()@,6()!<<, Jin,

!

]3!#n"s@!43'!XL!(6./*76'!74(!43'!5('7)(*5:*23!+'!72(:*'!+043!5.:*'3:!+'!/.!)212(:'!U!.<.*:!

5'(,*7!+0.+.5:'(!/.!-2(,'!=./63*?4'!+4!RUMHWX&z!)2,5(*,6!<'(7!/.!7475'37*23!A4<.A/'>!

Q.37!/.!)212(:'!R@!?4*3C'!XL!23:!6:6!(6./*76'7!/2(7!+'!/0]L!+'!72(:*'!+01275*:./*7.:*23!':!

43'! .4! )24(7! +043!]L!+'! 74*<*! w! '//'7! )23)'(3.*'3:! 43'!,2+*-*).:*23!+'! /.! -2(,'!=./63*?4'!

`#T}b@!43'!.+.5:.:*23!+'!5272/2=*'!`$m@T}b@!43'!,2+*-*).:*23!+'!/012(.*('!+'!5(*7'!`"#@T}b!':!

43'! *3:'(.):*23! ,6+*).,'3:'47'! `#T}b! .<')! +0.4:('7! ,6+*).,'3:7! 24! +'7! :16(.5*'7!

)2,5/6,'3:.*('7>!

i4.:('!XL!23:!6:6!(6./*76'7!+*('):','3:!.45(;7!+'7!5.:*'3:7!':!+'!/'4(7!-.,*//'7!':!23:!6:6!

.))'5:6'7!+.37!"nn}!+'7!).7>!X/!70.=*77.*:!+0*3:'(.):*237!,6+*).,'3:'47'7!.<')!43'!:16(.5*'!

)2,5/6,'3:.*('!24!43!,6+*).,'3:!<2*('!43!,6747.='!\!43'!14*/'!'77'3:*'//'!323!+*--47*A/'!+'!

S.4/:16(*'!4:*/*76'!'3! *31./.:*23@! /.!5(*7'!'3!.4:2,6+*).:*23!+'!5(2A*2:*?4'7!)1'C!43!5.:*'3:!

52(:'4(!+'! )1.,A('! *,5/.3:.A/'@! /.! )2372,,.:*23!+'! :*7.3'7!<.(*6'7!+23:! /'!,*//'5'(:4*7! ':!

/04:*/*7.:*23!+4!P&]MHUz!'3!,B,'!:',57!?4'!/'7!.4:('7!:(.*:','3:7!5'(!27>!M'7!*3:'(.):*237!

23:!6:6!('56(6'7!D!/02)).7*23!+'!/0]L!+'!72(:*'!`mT}b!':!+043!]L!+'!74*<*!`#T}b>!!

L.(,*! /'7! +24C'! XL! (6./*76'7! .45(;7! +'7! 5('7)(*5:'4(7@! r$@$}! +0'3:('! '//'7! 23:! 6:6!

.))'5:6'7>!!

o'7!+'4E!XL!323!.))'5:6'7!('5(67'3:.*'3:!+'7!.+.5:.:*237!5272/2=*?4'7!+'!)./)*4,!':!

,.=367*4,>!]//'7! 23:! :24:'7! 6:6! -.*:'7! '3! .,23:! +'! /0]L!+'! 72(:*'! +01275*:./*7.:*23@! /2(7! +'!

/0.3./97'!+'!/.!5('7)(*5:*23>!

!



! ""#!

">$>%>! L('7)(*5:*237!12(7!.4:2(*7.:*23!+'!,*7'!74(!/'!,.()16!`U&&b!

!

L.(,*!/'7!,6+*).,'3:7!5('7)(*:7!'3!72(:*'!+01275*:./*7.:*23@!)'(:.*37!3'!+*7527'3:!5.7!

+043'!U&&!56+*.:(*?4'!24!723:!('7:('*3:7!D!43'!).:6=2(*'!+0^='>!L/47*'4(7!,6+*).,'3:7!4:*/*767!

)1'C! /'! 5.:*'3:! .//2=('--6! 723:! 4:*/*7.A/'7! D! 5.(:*(! +'! +'4E! .37! 7'4/','3:>! M0'7:! /'! ).7! +4!

527.)23.C2/'!̀ duxUVXozb!%n!,=v,o!7475'37*23!A4<.A/'@!5('7)(*:!D!?4.:('!5.:*'3:7!+23:!+'4E!

+'!,2*37!+'!+'4E!.37!\!723!./:'(3.:*<'@!/'!duxUVXoz!524+('!=.7:(2Y(67*7:.3:'!':!72/<.3:!524(!

7475'37*23!A4<.A/'!5277;+'!43'!U&&!'3!56+*.:(*'!,.*7!30'7:!5.7!)2,,'()*./*76!D!)'!824(>!

!

Q.37!/06:4+'@!5.(,*!/'7!,6+*).,'3:7!5('7)(*:7!'3!72(:*'!+01275*:./*7.:*23@!5(;7!+'!#n}!

+0'3:('!'4E!23:!6:6!4:*/*767!12(7!U&&>!

Q'7!,6+*).,'3:7!D! 7:.:4:! (6=/','3:.*('!5.(:*)4/*'(!5'4<'3:!5'(,'::('! /04:*/*7.:*23!+'!

)'(:.*3'7! ,2/6)4/'7! 3'! +*7527.3:! 5.7! +0U&&! 56+*.:(*?4'>! o0.)*+'! 4(72+672E9)12/*?4'! '7:!

+*7523*A/'!'3!.4:2(*7.:*23!+0.));7!5(6)2)'!`UUMb!524(!/'7!'3-.3:7!+'!,2*37!+'!7*E!.37!24!/'7!

5.:*'3:7!3'!524<.3:!.<./'(!+'!-2(,'7!72/*+'7!7247!/'!32,!)2,,'()*./!OWPuVUo�z!w!*/!.!6:6!

5('7)(*:!D!)*3?!5.:*'3:7!+'!/.!)212(:'!R>!M'::'!,2/6)4/'!+*7527'!+043'!U&&!)1'C!/0'3-.3:!,.*7!

7'4/','3:!D!5.(:*(!+'!7*E!.37@!'3!)2,5(*,6@!/'!MNuoOWPuz@!?4*!.!6:6!4:*/*76!'3!)23-2(,*:6!

.<')!/0U&&!)1'C!/'7!?4.:('!.4:('7!5.:*'3:7!+'!/.!)212(:'!R>!o.!<./*+*:6!+'!/0UUM!-.*:!5.(:*'!+4!

74*<*!(6./*76!.<')!/'!=4*)1':!+'!(6:(2)'77*23!+'!/.!LOX@!/2(7!+'!/.!72(:*'!+01275*:./*7.:*23!54*7!.4!

)24(7!+'7!]L!+'!74*<*>!

!

Q'<.3:!43'!195'(:'37*23!.(:6(*'//'!+68D!)2334'!.<.3:!/0.//2=('--'@!43!5.:*'3:!.!A636-*)*6!

+043'!5(65.(.:*23!,.=*7:(./'!+'!3*:('3+*5*3'!'3!=6/4/'@!524(74*<*'!'3!72(:*'!+01275*:./*7.:*23!

.5(;7!5(65.(.:*23!5.(!/.!51.(,.)*'!+02--*)*3'>!M':!.3:*195'(:'37'4(!30'E*7:'!74(!/'!,.()16!?40'3!

+27.='7!+'!"n!':!#n!,=@!323!.+.5:.A/'7!D!/0'3-.3:>!

!

">$>T>! Q6:'):*23!+0*3:'(.):*237!,6+*).,'3:'47'7!

!

U4)43'!*3:'(.):*23!,6+*).,'3:'47'!+'!:95'!)23:('Y*3+*).:*23!30.!6:6!(':(24<6'!+.37!/'7!

5('7)(*5:*237!+'!72(:*'>!!

]3!('<.3)1'@!+'7!.772)*.:*237!+6)237'*//6'7@!,.82(*:.*(','3:!/*6'7!.4E!5('7)(*5:*237!+'!

)*)/2752(*3'!':!+0.3:*-23=*?4'7!23:!6:6!('/'<6'7!+.37!mm@m}!+'7!).7!.<')!524(!(*7?4'!5(*3)*5./!

43'!.4=,'3:.:*23!:(;7!*,52(:.3:'!+'7!)23)'3:(.:*237!7.3=4*3'7!+'!)*)/2752(*3'!5.(!*31*A*:*23!

+'! 723! ,6:.A2/*7,'! 165.:*?4'>! o.! )23+4*:'! D! :'3*(! +'<.3:! )'7! .772)*.:*237! )237*7:'! '3! 43!



! ""$!

)23:(I/'! 7:(*):! +'! /.! -23):*23! (63./'@! 43! +27.='! +'7! )23)'3:(.:*237! 7.3=4*3'7! +'!

/0*,,4327455('77'4(! ':! 43'! 6<'3:4'//'! .+.5:.:*23! 5272/2=*?4'! '3! ).7! +'! 74(+27.='>! o'!

,23*:2(*3=!:16(.5'4:*?4'!+'!/.!)*)/2752(*3'!74(!7.3=!:2:./!'7:!'--'):46!:(;7!(6=4/*;(','3:!)1'C!

/'!5.:*'3:!.//2=('--6!':!7247!*,,4327455('77'4(7>!o.!)23)'3:(.:*23!(')1'()16'!+.37!/'7!:(2*7!

5(',*'(7!,2*7!527:Y=('--'!'7:!1.A*:4'//','3:!)2,5(*7'!'3:('!"nn!':!$nn!3=v,o>!

! Q'7!*3:'(.):*237!D!:95'!+'!5(6).4:*23!+0',5/2*!23:!6:6!('/'<6'7!)1'C!:247!/'7!5.:*'3:7>!

]//'7!)23)'(3.*'3:!524(!/.!5/45.(:! /.!,.82(.:*23!+'!/.!3651(2:2E*)*:6!'3!).7!+0.772)*.:*23!+'!

5/47*'4(7!74A7:.3)'7!3651(2:2E*?4'7!24!43'!+*,*34:*23!+'!/t.A72(5:*23!+'7!,6+*).,'3:7!'3!).7!

+04:*/*7.:*23!)23)2,*:.3:'!+'!:25*?4'7!=.7:(2Y*3:'7:*3.4E!24!.3:*.)*+'7>!o'!WML:!5(6)23*7'!+'!

('75'):'(!43!*3:'(<.//'!+'!+'4E!1'4('7!.<')!)'7!+'(3*'(7>!O3'!.::'3:*23!5.(:*)4/*;('!'7:!D!52(:'(!

74(! /'! :',57! +0.::'*3:'! +'! /.! )23)'3:(.:*23! ,.E*,./'! `M,.Eb! +'7! ,6+*).,'3:7@! ?4*! 5'4:!

*3-/4'3)'(!/0.A72(5:*23!+4!,6+*).,'3:!':!/.!<2*(!.//23=6'!+'!5/47!+'!+'4E!1'4('7>!

!

o'! )9:2)1(2,'! L%Tn! $U%! 6:.*:! *,5/*?46! +.37! :24:'7! /'7! 5('7)(*5:*237!,6+*)./'7@! '3!

5.(:*)4/*'(!+'<.3:!/'7!.772)*.:*237!+0*,,4327455('77'4(7!':!+0.3:*-23=*?4'7>!

!

U4)43'!5(2A/6,.:*?4'!/*6'!.4E!'E)*5*'3:7!+'7!,6+*).,'3:7!30.!6:6!+6:'):6'!/2(7!+'!/0UL!

+'7!5('7)(*5:*237!+'!72(:*'>!

!

!"D"!,-AA).(1*2I&'%).89(&)'*Y*201(&'9(&)'*2-*A9(&0'(*

!

">%>">! L/.3!+'!5(*7'!5'(7233./*7.A/'!`U33'E'!"b!!

!!

R.76!74(!43!,2+;/'!+68D!4:*/*76!.4!7'*3!+4!5I/'!56+*.:(*'!+'7!NOP@!/'!5/.3!+'!5(*7'!.!6:6!

('5(*7!':!.+.5:6!D!/.!5254/.:*23!+0.//2=('--67!+'!MPN>!

d2,*3.:*-@! */! 7'! A.7'! 74(! /'7! *3-2(,.:*237! +'! /.! 5('7)(*5:*23! \! +632,*3.:*23! +4!

,6+*).,'3:! ':! *3+*).:*23@! -2(,'! =./63*?4'@! +27.='@! 5272/2=*'@! 12(.*('`7b! +'! 5(*7'@!

(')2,,.3+.:*237!+'!5(*7'!':!5.(:*)4/.(*:67!,'3:*2336'7!5.(!/'!WML:>!!

X/!'7:!)2,5276!+'!+'4E!5.(:*'7@! /043'!)2,52(:.3:! /'7!12(.*('7!+'!5(*7'!':! /'7!)237'*/7!

.772)*67@!/0.4:('!5'(,'::.3:!+'!)237*=3'(!)1.?4'!5(*7'!,6+*).,'3:'47'!D!/0.*+'!+043'!)(2*E!':!

+0.824:'(!43!)2,,'3:.*('!'3!).7!+'!74(<'34'!+043!6<63','3:!*31.A*:4'/!`24A/*@!<2,*77','3:@!

5(*7'!'3!12(.*('!+6)./6@!':)b>!

!



! ""%!

M'!74552(:!6+4).:*-!+*+.):*?4'!'7:!'E5/*?46!5'3+.3:!/0]L!54*7!(',*7!.4!5.:*'3:!':!D!723!

.*+.3:!524(!/'`7b!('75237.A*/*7'(!+.37!/.!5(*7'!+'7!,6+*).,'3:7>!!

!

">%>#>! V*)1'!,6,2!F!R233'7!5(.:*?4'7!('/.:*<'7!D!/04:*/*7.:*23!+'7!,6+*).,'3:7!G!

`U33'E'!#b!

!

X375*(6'!+4!V/.71!P6)4(*:6!L.:*'3:!6+*:6!5.(!/.!N.4:'!U4:2(*:6!+'!P.3:6@!/.!-*)1'!,6,2!.!

6:6!6/.A2(6'!5/47!:.(+*<','3:!.4!)24(7!+'!/06:4+'!'3!(65237'!D!)'(:.*3'7!?4'7:*237!-2(,4/6'7!

5.(!/'7!-.,*//'7!/2(7!+'7!5(',*'(7!]L>!

!

]//'!.!524(!2A8'):*-!+'!7'37*A*/*7'(!.4!(*7?4'!/*6!D!/0.+,*3*7:(.:*23!+'7!,6+*).,'3:7!D!

+2,*)*/'!D!:(.<'(7!?4.:('!,'77.='7!\!!

Y! <*=*/.3)'! 74(! /'! (*7?4'! +0*3:'(<'(7*23! +'7! +*7527*:*-7! +0.+,*3*7:(.:*23! '3! ).7! +'!

5('7)(*5:*23!+'!5/47*'4(7!:16(.5*'7!2(./'7!A4<.A/'7!w!

Y! <*=*/.3)'!74(!/'!('75'):!+'7!5272/2=*'7!':!+'7!+4(6'7!+'!5('7)(*5:*23!w!

Y! <*=*/.3)'! 74(! /'! (*7?4'! +0*3:'(.):*237! ,6+*).,'3:'47'7! 524<.3:! 74(<'3*(! '3! ).7!

+04:*/*7.:*23!+'!:16(.5*'7!)2,5/6,'3:.*('7!w!

Y! 5.(:*)4/.(*:67!+4!)*()4*:!+'7!,6+*).,'3:7@!+*7523*A*/*:6!'3!51.(,.)*'!1275*:./*;('!24!'3!

51.(,.)*'!+'!<*//'>!

!

d0.9.3:!5.7!'3)2('!6:6!<./*+6'!5.(!/06?4*5'!,6+*)./'@!)'::'!-*)1'!5'4:!7'(<*(!+'!74552(:!

D!/0*3:'(3'!'3!51.(,.)*'!/2(7!+'!/0]L!,.*7!30'7:!524(!/'!,2,'3:!5.7!/.*776'!.4!5.:*'3:!D!/.!-*3!

+'!/0'3:(':*'3>!

!

">%>$>! S(*//'!+'!(')4'*/!':!+0.*+'!D!/0]L!`U33'E'!$b!!

!

L24<.3:!-.*('!2--*)'!+'!:(.,'!524(!/.!:'34'!+'!/0'3:(':*'3@!/.!=(*//'!+'!(')4'*/!'7:!4:*/*76'!

5.(!/0*3:'(3'!'3!51.(,.)*'!':!)2,52(:'!5/47*'4(7!*:',7!?4*!7'(23:!)2,5/6:67!/2(7!+4!5(',*'(!]L!

`]3).(:!"b!54*7!+'7!6<'3:4'/7!]L!+'!74*<*!`]3).(:!#!F!74*<*!Gb>!!

o.!=(*//'!'7:!)237:(4*:'!+'!-._23!D!32:'(!/.!+.:'!':!/'!:95'!+0]L@!/'!,2,'3:!':!/'!/*'4!+'!

7.! (6./*7.:*23@! /'7! *3-2(,.:*237! ('/.:*<'7! .4! 5.:*'3:! \! ,2+./*:67! +'! ='7:*23! +4! :(.*:','3:!

,6+*).,'3:'4E@!1.A*:4+'7!+'!<*'@!5(67'3)'!+'!+*--*)4/:67!+0./*,'3:.:*23!24!+'!+*--*)4/:67!D!/.!



! ""T!

5(*7'!+'!,6+*).,'3:7@!/0.4:2,6+*).:*23!':!/047.='!+'!:16(.5*'7!)2,5/6,'3:.*('7!̀ 12,625.:1*'@!

.(2,.:16(.5*'@!519:2:16(.5*'@!=',,2:16(.5*'@!,6+')*3'!:(.+*:*233'//'!)1*32*7'@!':)b!!

o'7!)22(+2336'7!+'!/.!51.(,.)*'!+02--*)*3'!':!+'!/.!51.(,.)*'!1275*:./*;('!723:!.477*!D!

5(6)*7'(!524(!524<2*(!:(.37,'::('!/.!5('7)(*5:*23!+'!72(:*'>!

!

">%>%>! i4'7:*233.*('!+'!7.:*7-.):*23!`U33'E'!%b!

!!

U-*3!+'!(')4'*//*(!/'!('77'3:*!+'7!-.,*//'7!':!+0.,6/*2('(!/'7!5(.:*?4'7@!43!?4'7:*233.*('!

+'!7.:*7-.):*23!.!6:6!5(25276!.4E!5.:*'3:7!.9.3:!A636-*)*6!+043!24!5/47*'4(7!]L>!!

P*E!(65237'7!23:!54!B:('!2A:'34'7!.5(;7!72//*)*:.:*23!+'7!3'4-!5.:*'3:7!+'!/.!)212(:'!R!

)23)'(367!':!+'!/'4(7!-.,*//'7!`:.A/'.4!"$b!w!'//'7!23:!6:6!)2,5.(6'7!.4E!(65237'7!+'7!5.:*'3:7!

+'!/.!)212(:'!U@!?4'7:*23367!'3!#n"s>!

!

o'7!'3:(':*'37!23:!(6523+4!.4E!.::'3:'7!+'7!5.:*'3:7!':!+'!/'4(7!-.,*//'7!+.37!"nn}!+'7!

).7>!o'7!'E5/*).:*237!+2336'7!/2(7!+'7!]L!+'!72(:*'!+01275*:./*7.:*23!':!+'!74*<*!6:.*'3:!.77'C!

)/.*('7!<2*('!:(;7!)/.*('7!524(!:247!':!/'4(!+4(6'!.!6:6!84=6'!25:*,./'>!!

L.(,*!/.!)212(:'!R@!?4.:('!+'7!7*E!5.:*'3:7!*3:'((2=67!23:!5276!.4!,2*37!43'!?4'7:*23!

/2(7!+4!5(',*'(!]L!':!23:!6:6!7.:*7-.*:7!+'!/.!(65237'!.552(:6'>!!

M23)'(3.3:!/'7!74552(:7!+0*3-2(,.:*23!(',*7!/2(7!+4!5(',*'(!]L@!/'!5/.3!+'!5(*7'!.!6:6!

84=6!)/.*(!':!4:*/'!5.(!:247>!!

o.! -*)1'! ,6,2@! -*3./*76'! 5/47! :.(+*<','3:! 5'3+.3:! /06:4+'! 30.! 5.7! 6:6! +2336'! .4E!

5.:*'3:7!,.*7!7'4/','3:!4:*/*76'!)2,,'!43!74552(:!<*74'/!+4(.3:!/0]L!+'!?4.:('!5.:*'3:7!+'!/.!

)212(:'!R!\!/'7!*3-2(,.:*237!23:!6:6!84=6'7!)/.*('7!`"nn}b!':!4:*/'7!`mT}b>!

!

R-Q,&-$'(@')'*+4$,.-.4'3$'T$&4."/00-"%&'3&'4-."4C-8."/0'

>#6.#20') ?,@,6%')!, ?,@,6%')A,

P274%2*$*6&G,2*+,*6&.*&'*6+,76&S'2+,.#9760),E,[7+,%&&*6&*+,\,

W-.!

\#(,

,

@,BciinC,

i,

,

@,BciinC,

i,

:$%6'%.'$)R)'$)(,6%.')5=@,(3.%#0.(#%.,$)



! ""h!

S1=#"'TK",1()3'$(-)5'()';30.+#%.,$()5,$$-'()U)

Q$:&!5/*.$%&!

G&&%b!5/*.$%&!

T%-!5/*.$%&!

S.XX.5./%8%(+!5#8'$0>%(&.6/%&!
,

,

?,BofGfnC,

c,Bc@G>nC,

i,

i,

,

@,BciinC,

i,

i,

i,

/.)",1()#"'T)3,(-)5'()E1'(%.,$()D)+'%%'),++#(.,$V)#",$(K$,1()

31)9)6-3,$56')'BB.+#+'7'$%)U)

W-.a!+$:&!%XX.5*5%8%(+!

W-.a!*&&%b!

\#(!

\#(!*''/.5*6/%,

,

,

G6&%(5%!)%!

)#((0%&!

,

,

K,B>?nC,

i,

i,

J,BJ?nC,

W#)516-')5')0#)+,$(10%#%.,$)",1()#)('720-)X)

W'+.8*/%!

Q$#'!/#(L-%!

Q$#'!5#-$+%,
,

,

@,BciinC,

i,

i,

,

@,BciinC,

i,

i,

:$%6'%.'$P(Q)5')(1.".)

S1=#"'TK",1()3'$(-)5'()';30.+#%.,$()5,$$-'()U)

Q$:&!5/*.$%&!

G&&%b!5/*.$%&!

T%-!5/*.$%&!

S.XX.5./%8%(+!5#8'$0>%(&.6/%&!

,

@,BciinC,

i,

i,

i,

,

K,B@@G@nC,

J,BffGKnC,

i,

i,

/133,6%()5=.$B,67#%.,$)

S1=#"'TK",1()3'$(-)51)30#$)5')36.(')U)

"/*.$!

T%-!5/*.$!

c+./%!

[(-+./%,

,

@,BciinC,

i,

@,BciinC,

i,

,

@,BciinC,

i,

i,

i,

S1=#"'TK",1()3'$(-)5')0#)B.+@')+,$('.0()UY)

"/*.$%!

T%-!5/*.$%!

c+./%!

[(-+./%,

,

,

G6&%(5%!)%!

)#((0%&!

,

K,BciinC,

i,

f,B>?nC,

c,BJ?nC,

m\$+1(*'*+42'(21($+4+1&4S4A'*)3%*+F4('4-)2@342.%+3)(+4'K'%*4$*$4&$'()+$34A(1+4*'&5):3;3%*4'142.1&+4534(U$*1534

!!



! ""m!

#>! U75'):!2(=.3*7.:*233'/!

!

+"!"!C.)=.9889(&)'*201*0'(.0(&0'1**

!!

U! )1.?4'! 72(:*'! +01275*:./*7.:*23! +043! 5.:*'3:! 324<'//','3:! .//2=('--6@! /0XQ]!

)22(+*3.:(*)'!+'!=('--'!*3-2(,'!/.!51.(,.)*'!5.(!:6/65123'!24!5.(!',.*/>!!

o'! 5(',*'(!]L! .! /*'4! '3! )1.,A('! .<')! /'! 5.:*'3:! ':! /0.*+.3:! /2(7?4'! 7.! 5(67'3)'! '7:!

36)'77.*('>!L4*7@!7'/23!/'!,2:*-!+0.+,*77*23@!/'7!]L!74*<.3:7!7'!+6(24/'3:!+.37!43'!)1.,A('!+4!

7'(<*)'!+01275*:./*7.:*23@!+.37!43'!7.//'!+'!)2374/:.:*23@!'3!NQK!24!.4!=4*)1':!+'!(6:(2)'77*23!

+'!/.!LOX>!

!

o'7!+.:'7!':!12(.*('7!+'!('3+'CY<247!723:!.))'77*A/'7!+.37!/'!+277*'(!,6+*)./!':!<*.!/'!

5/.33*3=! *3-2(,.:*76! QEL/.33*3=z>! O3! )(63'.4! 12(.*('! +'! #n! ,*34:'7! '7:! .824:6! 5.(! /.!

7')(6:.*('! ,6+*)./'! +.37! /'! 5/.33*3=! ':! 527*:*2336! *,,6+*.:','3:! .5(;7! /.! )2374/:.:*23!

,6+*)./'!24!*3-*(,*;('>!

P*!+0.4:('7!]L!723:!36)'77.*('7@!/0*3:'(3'!'3!51.(,.)*'!.<'(:*:!/'!7')(6:.(*.:!524(!-.*('!

=636('(!43!324<'.4!)(63'.4!12(.*('!74(!QEL/.33*3=z>!Q.37! /'!5.()24(7!+'!72*37!+4!5.:*'3:!

.//2=('--6!.4E!NOP@!5/47*'4(7!1275*:./*7.:*237!+'!824(!723:!5(2=(.,,6'7!/'7!,.(+*7!':!<'3+('+*7!

,.:*37!w!43!]L!5'4:!B:('!.824:6!D!)'::'!2)).7*23!524(!.+.5:'(!/'7!74552(:7!+0*3-2(,.:*23!':!24:*/7!

D! +06<'3:4'//'7! ,2+*-*).:*237! +'! /.! 5(*7'! '3! )1.(='! :16(.5'4:*?4'! 24! 524(! (6523+('! D! +'7!

?4'7:*237!74(!/'!A23!47.='!+'7!5(2+4*:7!+'!7.3:6>!

o'!74*<*!(6=4/*'(!+4!5/.33*3=!5.(!/0*3:'(3'!'3!51.(,.)*'!('75237.A/'!+'!/06:4+'!.!5'(,*7!

+'!7'!('3+('!+*7523*A/'!74(!)'7!)(63'.4E>!!

o'!74*<*!+'7!+277*'(7!+'7!5.:*'3:7!=('--67!':!'3)2('!1275*:./*767!.!5'(,*7!+0.3:*)*5'(!/'7!

72(:*'7!+01275*:./*7.:*23>!

!

+"+"!C.$A9.9(&)'*0(*2$.)-@080'(*201*0'(.0(&0'1*

!

]3!.,23:!+'!/0]L@!/0*3:'(3'!'3!51.(,.)*'!(6./*7'!/0UL!D!/0.*+'!+'7!+2)4,'3:7!+'!/*.*723@!

)24((*'(7!,6+*).4E@!+277*'(7!*3-2(,.:*767!+'7!5.:*'3:7@!/2=*)*'/7!+'!A*2/2=*'!':!24:*/7!+0.*+'!D!

/0.3./97'>!

]374*:'!<*'3:!/'!,2,'3:!+'!/.!('3)23:('!.<')!/'!5.:*'3:!':!723!.*+.3:>!U5(;7!.<2*(!-.*:!

)233.*77.3)'!':!70B:('!.774(6!+'!/'4(!).5.)*:6!D!5.(:*)*5'(!D!/0'3:(':*'3@!/0*3:'(3'!'3!51.(,.)*'!



! ""r!

+6:.*//'! /'7! +*--6('3:7! ,6+*).,'3:7! +'! /.! 5('7)(*5:*23! +'! 72(:*'! '3! (.55'/.3:! *3+*).:*23@!

5272/2=*'@!+4(6'!+'!:(.*:','3:@!,2+./*:67!+0.+,*3*7:(.:*23@!5(6).4:*237!/*6'7!D!/.!,.3*54/.:*23!

':!,2+./*:67!+'!)237'(<.:*23>!!X/!(')4'*//'!+'7!*3-2(,.:*237!74(!/0.4:2,6+*).:*23!':!/04:*/*7.:*23!

+'!:16(.5*'7!)2,5/6,'3:.*('7>!X/!+233'!+'7!)237'*/7!74(!/'7!7*:4.:*237!)(*:*?4'7!?4'!/'!5.:*'3:!

+2*:!.55('3+('!D!=6('(!'3!.4:232,*'!\!)23+4*:'!D!:'3*(!'3!).7!+024A/*!+'!5(*7'!,6+*).,'3:'47'@!

<2,*77','3:7@!+65.(:!'3!<.).3)'7@!(*7?4'!+0*3:'(.):*23!,6+*).,'3:'47'@!':)>!P*!/'!5.:*'3:!=;('!

723!:(.*:','3:!'3!.4:232,*'!':!?40*/!.!+68D!('5(*7!)'(:.*3'7!.):*<*:67!7)2/.*('7@!'E:(.Y7)2/.*('7!

<2*('!5(2-'77*233'//'7@! /.!+*7)477*23!52(:'!.477*!74(! /0.+.5:.:*23!+'! /.!5(*7'!,6+*).,'3:'47'!

+.37!)'7!7*:4.:*237!+'!/.!<*'!?42:*+*'33'>!!

!

]3!).7!+0*+'3:*-*).:*23!+'! -('*37!D! /.!5(*7'!,6+*).,'3:'47'! /2(7!+'7!]L@! /0*3:'(3'!'3!

51.(,.)*'!'3!*3-2(,'!/06?4*5'!,6+*)./'>!]3!-.*7.3:!('-2(,4/'(!723!*3:'(/2)4:'4(@!*/!70.774('!+'!

/.! A233'! )2,5(61'37*23! +'7! *3-2(,.:*237! :(.37,*7'7! ':! /4*! (',':! '374*:'! /'! 5/.3! +'! 5(*7'!

5'(7233./*7.A/'! ?4*! 5'4:! B:('! *3:6=(6! .4! ).(3':! 3.:*23./! +'! 74*<*! +'! /.! PVS&YHM>! ]3! -*3!

+0'3:(':*'3@! */! (')4'*//'! /'7! )22(+2336'7! +4! 51.(,.)*'3! +02--*)*3'! ':! 5('3+! )23:.):! .<')! )'!

+'(3*'(>!X/!:(.37,':!/.!5('7)(*5:*23!+'!72(:*'!5.(!',.*/!24!-.E!524(!.3:*)*5'(!/.!)2,,.3+'!':!7'!

('3+!+*7523*A/'!524(!(6523+('!D!+06<'3:4'//'7!?4'7:*237!+'!/06?4*5'!51.(,.)'4:*?4'!+'!<*//'!

`5272/2=*'@! *3+*).:*23@! *3:'(.):*237@! 5(65.(.:*23!,.=*7:(./'@! ':)b>! ]3! 5('3.3:! )23:.):! .<')! /'!

=4*)1':! +'! (6:(2)'77*23! +'! /.! LOX@! */! 70.774('! .477*! +4! ).(.):;('! (6:(2)6+.A/'! 24! 323! +'7!

,6+*).,'3:7!5('7)(*:7!':!+'!/.!<./*+*:6!+'7!+',.3+'7!+0UULvUUM>!

!

o'! +'4E*;,'! '3:(':*'3! '7:! 5(25276! (.5*+','3:! .5(;7! /.! 72(:*'! +01275*:./*7.:*23! 524(!

+6:'):'(! +'! -._23! 5(6)2)'! +06<'3:4'//'7! +*--*)4/:67! /*6'7! D! /.! 5(*7'! ,6+*).,'3:'47'>! Q.37!

)'(:.*3'7!7*:4.:*237@!*/!5'4:!'3:(.Z3'(!43'!,2+*-*).:*23!+'!/.!5('7)(*5:*23!,6+*)./'!':!/.!(',*7'!

+043!324<'.4!5/.3!+'!5(*7'>!!

!!

U4! :2:./@! '3! 5('3.3:! 6=./','3:! '3! )2,5:'! /'7! (674/:.:7! +'! #n"s@! $%! '3:(':*'37!

51.(,.)'4:*?4'7!527:Y=('--'!23:!6:6!(6./*767!)1'C!"T!5.:*'3:7!`"#!+.37!/.!)212(:'!U@!##!+.37!/.!

)212(:'!Rb>!o'!32,A('!,29'3!+0]L!5.(!5.:*'3:!6:.*:!+'!#@$!':!/06:'3+4'!+4!:',57!+'!5(65.(.:*23!

+'!)'7!'3:(':*'37!+'!"%!D!h#!,*34:'7>!!

Q.37! /.! )212(:'!R@! /.! +4(6'!,29'33'! +043! '3:(':*'3! 6:.*:! +'! $n!,*34:'7! ':! /.! +4(6'!

,29'33'! +4! 74*<*! 51.(,.)'4:*?4'! +'! )'7! 5.:*'3:7! 6:.*:! +'! %@"! ,2*7@! <./'4(7! /6=;(','3:!

.4=,'3:6'7!'3!)2,5.(.*723!D!)'//'7!+'!/.!)212(:'!U>!Q.37!/.!)212(:'!R@!%!]L!+'!74*<*!23:!6:6!

(6./*767!5.(!:6/65123'!':!23:!+4(6!,2*37!/23=:',57!?4043!'3:(':*'3!'3!5(67'3:*'/@!'3!,29'33'!



! ""s!

"T! ,*34:'7>! o'! :.A/'.4! "%! (674,'! /'7! ).(.):6(*7:*?4'7! ('/.:*<'7! .4E! ]L! ':! .4! 74*<*!

51.(,.)'4:*?4'!+'7!+'4E!)212(:'7>!

!

R-Q,&-$'(H')'5-%-8.+%"4."T$&4'%&,-."2&4'-$N'FX'&.'-$'4$"2"'=9-%1-8&$."T$&'3&4'=-."&0.4'

>#6.#20', ?,@,6%')!, ?,@,6%')A)

F,726')5='$%6'%.'$()6-#0.(-()

)#(+!`T!)%!&#$+.%!)=>#&'.+*/.&*+.#(!

)#(+!`T!)%!&-._.,

cJ,

@,

@,

JJ,

m,

cf,

Z16-')7,9'$$')5=1$):4) Jf,gWS,>,$'6)&*+, fi,gWS,cc,$'6)&*+,

Z16-')7,9'$$')51)(1.".)3@#67#+'1%.E1') f,gWS,iG?,$7'+, KGc,gWS,iG?,$7'+,

Z16-')7,9'$$')5')36-3#6#%.,$)5')0=:4)5')(,6%.', ,

f?,gWS,Jc,$'6)&*+,

?i,gWS,cJ,$'6)&*+,

Z16-')7,9'$$')5')36-3#6#%.,$)5')0=:4)5')(1.".) fi,gWS,cJ,$'6)&*+,

!

o'7!]L!7'!723:!.+('7767!'3!,.82(*:6!.4E!5.:*'3:7!.))2,5.=367!+'!/'4(7!.*+.3:7!`$n!]L!w!

rr@#}b!w!+'4E!5.:*'3:7@!/'7!5/47!^=67@!6:.*'3:!7'4/7!/2(7!+043!24!+'!5/47*'4(7!]L>!!

!

+"5"!:&0'*9Q0/*@I$H-&A0*8$2&/9@0*0(*(.9J9E&@&($*

!

#>$>">! e./*+.:*23!,6+*)./'!

!

Q'7! (643*237! +'! 5(65.(.:*23! 23:! 6:6! ,'36'7! +'! -._23! )2382*3:'! '3:('! /06?4*5'!

51.(,.)'4:*?4'!':!/06?4*5'!,6+*)./'!524(!+6-*3*(!/.!5254/.:*23!)*A/'!':!:(.<.*//'(!74(!+*--6('3:7!

24:*/7! \! 5/.3! +'! 5(*7'! 5'(7233./*7.A/'@! =(*//'! +'! (')4'*/! 524(! /'! 5(2-'77*233'/! +'! 7.3:6! ':!

?4'7:*233.*('!+'!7.:*7-.):*23>!o06?4*5'!72*=3.3:'!.!<./*+6!/.!+6,.()1'!':!/'7!,2+;/'7!:95'7!+'7!

24:*/7!.4!+6A4:!+'!/06:4+'>!o.!-*)1'!+'!)237'*/7!.!6:6!)(66'!5/47!:.(+*<','3:!524(!(6523+('!D!

)'(:.*3'7!?4'7:*237!-2(,4/6'7!5.(!/'7!-.,*//'7!':!30'7:!5.7!'3)2('!<./*+6'>!

!

o'!5(28':!.!6:6!5(67'3:6!D!/06?4*5'!,6+*)./'!'3!7:.--!+'!56+*.:(*'!D!+'4E!('5(*7'7!5'3+.3:!

/0.336'!+'!(')4'*/!':!+'!74*<*!+'7!5.:*'3:7>!M1.?4'!+2)4,'3:!(',*7!.4!5.:*'3:!.!6:6!.4!5(6./.A/'!

<./*+6!5.(!/'!,6+')*3!(6-6('3:!+4!5.:*'3:!':!5.(!/'!51.(,.)*'3!('75237.A/'!+'!/06:4+'>!!

!

#>$>#>! H(._.A*/*:6!

!



! "#n!

o.! :(._.A*/*:6! +'! /0.):*<*:6! +0]L! '7:! 5(*,2(+*./'! D! 5/47*'4(7! 3*<'.4E!\! 524(! /06?4*5'!

1275*:./*;('@!524(!/'7!5(2-'77*233'/7!+'!7.3:6!+'!<*//'!':!524(!524<2*(!847:*-*'(!+043!-*3.3)','3:!

+'!/0.):*<*:6>!

!

#>$>#>">c?4*5'!1275*:./*;('!

!

L24(! -.<2(*7'(! /.! :(.37,*77*23! +0*3-2(,.:*237! '3:('! /'7! 5(2-'77*233'/7! +'! 7.3:6!

1275*:./*'(7@!43!)2,5:'Y('3+4!.!6:6!(6+*=6!+.37!/'!+277*'(!*3-2(,.:*76!+4!5.:*'3:!D!/.!74*:'!+'!

)1.?4'! ]L@! ?40*/! 72*:! (6./*76! '3! 5(67'3:*'/! 24! 5.(! :6/65123'>! O3'! )25*'! +'7! 74552(:7!

+0*3-2(,.:*23!+23367!.4!5.:*'3:!'7:!6=./','3:!'3('=*7:(6'!+.37!QEM.('z>!H24:'!5(2527*:*23!+'!

,2+*-*).:*23!:16(.5'4:*?4'!.*37*!?4'!/0UL!+'!/.!5('7)(*5:*23!+'!72(:*'!+4!5.:*'3:!23:!6:6!:(.)6'7!

+.37!/'!+277*'(>!!

!

#>$>#>#>L(2-'77*233'/7!+'!7.3:6!+'!5(2E*,*:6!!

!

X/!'7:!36)'77.*('!+0.<2*(!(')24(7!D!+'7!-2(,4/.*('7!524(!*3-2(,'(!/'7!5(2-'77*233'/7!+'!

7.3:6!+'!<*//'!+'!/.!(6./*7.:*23!+043!24!5/47*'4(7!]L>!U!:*:('!+0'E',5/'@!/2(7?4'!/'!5.:*'3:!*3:;=('!

43! 5(2=(.,,'! +0]HL@! 43! )24((*'(! :95'! '7:! '3<296! .4! ,6+')*3! :(.*:.3:! '3! +6A4:! ':! -*3! +'!

5(2=(.,,'>! Q'7! 24:*/7! +'! :(.37,*77*23! 76)4(*76'! 723:! D! 5(*<*/6=*'(>! U):4'//','3:@! .4)43!

)24((*'(!30.!'3)2('!6:6!,*7!'3!5/.)'!+.37!/06:4+'>!!

!

+"D"!S1(&89(&)'*2-*(08A1*20*(.9Q9&@*2$2&$*Y*@I9/(&Q&($**

!

O3'!'7:*,.:*23!+4!:',57!+'!:(.<.*/!+6+*6!D!/0.):*<*:6!+0]L!.!54!B:('!(6./*76'!D!5.(:*(!+4!

74*<*!+'!/.!)212(:'!R>!o'7!(674/:.:7!723:!+6:.*//67!+.37!/'!:.A/'.4!"T>!!

!

R-Q,&-$'(G')'F4."1-."/0'3$'.&1=4'3&'.%-2-",'3+3"+'\',S-8."2".+'3SFX'4$%'$0&'-00+&'

!+%.".%-() 46-+.(.,$() :(%.7#%.,$)51)

%'73()5')%6#"#.0)

P'$)@Q)

)

46-3#6#%.,$)51)

36,G'%)

V#)6'76+, 0*, &.%[%'2G,

$#&"707273'*, *&, 9.#+*6&%&'76,

0),9.7I*&,

! d2!>%-$%&!



! "#"!

!! c(.J-%8%(+! /*! D!"#! *((0%!

)%!8.&%!%(!'/*5%!

8.#9%.%&'76, 0*+, 7)&'2+, 0*,

&.%[%'2,

!! c(.J-%8%(+! /*! D!"#! *((0%!

)%!8.&%!%(!'/*5%!

! d2!>%-$%&!

)

)

/1.".)5'()3#%.'$%()

&6'BB-()

M)'[',0*,HU82%66'63t,, c?, $'6)&*+, &7)+, 2*+,

[*60.*0'+,,

cf,"*).*+,

M)'[',0*+,07++'*.+,0*+,9%&'*6&+,

"7+9'&%2'+#+,+).,HU-%.*t,

fi, $'6)&*+, &7)+, 2*+,

$*.:.*0'+,,

J@,"*).*+,

^*:&).*, 0*+, 9.7&7:72*+, 0*,

3.*;;*W07++'*.+,$#0':%)U!

fi, $'6)&*+, &7)&*+, 2*+,

+*$%'6*+,

J@,"*).*+,

T*$+.5.'*+.#(! *-! &+*XX!

>%6)#8*)*.$%!

!!c(.J-%8%(+!,!'*$+.$!)%!/*!

d!$#!*((0%!)%!8.&%!%(!'/*5%!

E2! 8.(-+%&! +#-+%&! /%&!

&%8*.(%&!

dB!>%-$%&!

46-3#6#%.,$)5'()

:4)'%)"#0.5#%.,$)

7-5.+#0'))

O8,0*,+7.&'*,01"7+9'&%2'+%&'76, c,"*).*,9%.,9%&'*6&) m,"*).*+,

O8,0*,+)'[', fi,$'6)&*+,9%.,9%&'*6&,, @G?,"*).*+,

b%2'0%&'76, 0*+, 7)&'2+,

9*.+766%2'+%42*+,

c,"*).*,9%.,9%&'*6&,, m,"*).*+,

N-#0.(#%.,$)5'():4) H).#*,$7A*66*,01)6,O8, fi,$'6)&*+,9%.,O8,) cc,"*).*+,

)

)

)

W.'$)".00'K@[3.%#0)

8.'+*,0*,:76&%:&,0),3)':"*&,0*,

.#&.7:*++'76, 0*, 2%, 9"%.$%:'*,

"7+9'&%2'/.*,B]5MC,

c?,$'6)&*+W9%&'*6&,%A%6&,)6,

7), 92)+'*).+, &.%'&*$*6&B+C,

.#&.7:#0%42*B+C,B6u@C)

cG?, "*).*, B+7.&'*,

01"7+9'&%2'+%&'76C,

cG?, "*).*, BO8, 0*,

+)'['C,

8.'+*, 0*, :76&%:&, 0*, 2%,

9"%.$%:'*, 017;;':'6*G,

&.%6+$'++'76, 0*, 2%,

9.*+:.'9&'76,0*,+7.&'*,

Ji,$'6)&*+W9%&'*6&,*6,+7.&'*,

01"7+9'&%2'+%&'76)

)

f,"*).*+,

N'+@'6+@')

5=.$B,67#%.,$()

(1330-7'$%#.6'()

, fi,$'6)&*+,9%.,O8,, cc,"*).*+,

/9$%@\(')'%)

%6#]#2.0.%-)

!.%k%4'2'&#, '6;7.$%&'+#*, 0*+,

O8,,,

fi,$'6)&*+,9%.,O8,, cc,"*).*+,

8,%#0)X)R<1&)#$$-')X)R^_V`)@'16'()(,.%)IVa)@'16'(b('7#.$')

!)3#6%.6)5')0#)a<+&)#$$-')XR`cV`)@'16'()(,.%)I)@'16'(b('7#.$'))

!



! "##!

U4!:2:./@!43!<2/4,'!+'!:(.<.*/!+'!$@#!1'4('7!5.(!7',.*3'!.!6:6!36)'77.*('!5'3+.3:!/.!"V#%!

.336'!+'!,*7'!'3!5/.)'!+'7!]L@!)2(('7523+.3:!.4!74*<*!+043'!)212(:'!+'!3'4-!5.:*'3:7!74(!43'!

.336'>! P'/23! /0'7:*,.:*23! (6./*76'@! /'7! 1'4('7! +'! 5(65.(.:*23! +4! 5(2=(.,,'!3'! +2*<'3:! B:('!

)2,5:.A*/*76'7!?4'!+.37!/.!"V#%!.336'!+'!,*7'!'3!5/.)'!+'!)'::'!.):*<*:6!+0]L!':!5/47!.5(;7>!

!

$>! U75'):!6)232,*?4'!

!

o0*37:(4):*23!QSuP!+4!"n!7'5:',A('!#n#n!('/.:*<'!D!/.!=(.+.:*23!+'7!5(*7'7!'3!)1.(='!

.,A4/.:2*('7!(6./*76'7!.4!7'*3!+'7!6:.A/*77','3:7!+'!7.3:6!`]Pb!.9.3:!+'7!.):*<*:67!+'!,6+')*3'@!

)1*(4(=*'@!2A7:6:(*?4'!':!2+23:2/2=*'!5'(,':!+0'3).+('(!/'7!5.()24(7!+'!72*37!5/4(*+*7)*5/*3.*('7>!!

!

Q.37! /'! ).+('! +4! 5(2=(.,,'! +'! ,6+*)./*7.:*23! +'7! 797:;,'7! +0*3-2(,.:*23! +'7!

6:.A/*77','3:7!1275*:./*'(7!-(.3_.*7@! /0.='3)'!:')13*?4'!+'!/0*3-2(,.:*23!74(! /01275*:./*7.:*23!

(')4'*//'!':!'E5/2*:'!/'7!+2336'7!.+,*3*7:(.:*<'7!':!,6+*)./'7!+'!:247!/'7!76824(7!1275*:./*'(7!D!

:(.<'(7!+*--6('3:7!797:;,'7!+'!)2:.:*23>!o.!)/.77*-*).:*23!7:.:*7:*?4'!*3:'(3.:*23./'!+'7!,./.+*'7!

`MX&b!'7:!4:*/*76'!524(!/'!)2+.='!+'7!+*.=327:*)7!':!+'7!,2:*-7!+'!(')24(7!.4E!7'(<*)'7!+'!7.3:6>!

o'!+*.=327:*)!5(*3)*5./!'7:!/'!,2:*-!5(*3)*5./!+'!5(*7'!'3!)1.(='@!'3!=636(./!)'/4*!.9.3:!

,2:*<6!/0.+,*77*23!+4!5.:*'3:>!X/!5'4:!70.=*(!+043'!,./.+*'@!+043!793+(2,'@!+043!79,5:I,'!24!

+043!,2:*-!+'!(')24(7!.4E!7'(<*)'7!+'!7.3:6!.<')!24!7.37!.):'!)/.77.3:!256(.:2*('>!o'!+*.=327:*)!

('/*6!'7:!-.)4/:.:*-@!('?4*7!7'4/','3:!?4.3+!/'!+*.=327:*)!5(*3)*5./!'7:!43!)2+'!y!)0'7:YDY+*('!5.7!

43'!,./.+*'!,.*7!43'!74(<'*//.3)'!24!43!A*/.3>!!

o0U774(.3)'!&./.+*'! )23:(I/'! /.! -.):4(.:*23! +'7! 76824(7! '3!,'::.3:! '3! 5.(.//;/'! /'7!

+277*'(7!+'7!5.:*'3:7!':! /'!)2+.='!+'!/'4(!76824(>!o0]P!('_2*:!43!-*3.3)','3:!'3!-23):*23!+4!

)2+.='!':!+'7!.):'7!(6./*767>!

!

Q4(.3:! /06:4+'@! /'! 5(',*'(! ]L! .! 6:6! 797:6,.:*?4','3:! (6./*76! +.37! /'! 7'(<*)'!

+01275*:./*7.:*23@!/.!<'*//'!24!/'!824(!,B,'!+'!/.!72(:*'>!o'7!]L!+'!74*<*!7'!723:!?4.3:!D!'4E!

74(.824:67!.4E!)2374/:.:*237!,6+*)./'!':!*3-*(,*;('!':!23:!'4!/*'4!'3!.,A4/.:2*('>!

!

]3!1275*:./*7.:*23@!+'54*7!#n"#@!/.!).:6=2(*'!ys%!'7:!',5/296'!524(!)2+'(!/'7!=('--67!

+02(=.3'7!24!+'!:*7747>!o'!)2+'!ys%>rn!F!L(67'3)'!+'!=('--'!+'!,2'//'!277'47'!G!'7:!74A+*<*76!

'3!?4.:('!)2+'7!':!/*A'//67!7455/6,'3:.*('7!524(!+*--6('3)*'(!/'7!+233'4(7!+'!MPN!.55.('3:67!

+'7!+233'4(7!323!.55.('3:67!':!5.(,*!)'4EY)*!/'7!+233'4(7!+'!&u!24!+'!MPL@!+'7!+233'4(7!

+043*:6!+'!7.3=!5/.)'3:.*('!`:.A/'.4!"hb>!



! "#$!

R-Q,&-$'(O')'5/3&4'3&'4$"2"'3"-#0/4."8'&.',"Q&,,+'5e['

H'%367+&':, ^'4*22#,-LD,

vmK`oiJ, F2273.*;;*,0*,:*22)2*+,+7):"*+,"#$%&797w#&'()*+G,3.*;;76,0*,$7*22*,7++*)+*G,0*,:*22)2*+,

+7):"*+,9#.'9"#.'()*+,7),01)6'&#,0*,+%63,92%:*6&%'.*,0*,0766*).,%99%.*6&#,

vmK`oif, F2273.*;;*,0*,:*22)2*+,+7):"*+,"#$%&797w#&'()*+G,3.*;;76,0*,$7*22*,7++*)+*,7),0*,:*22)2*+,

+7):"*+,9#.'9"#.'()*+,0*,0766*).,676,%99%.*6&#,

vmK`oiK, F2273.*;;*,0*,:*22)2*+,+7):"*+,"#$%&797w#&'()*+G,3.*;;76,01)6'&#,0*,+%63,92%:*6&%'.*,0*,

0766*).,676,%99%.*6&#,

vmK`oim, F2273.*;;*,0*,:*22)2*+,+7):"*+,"#$%&797w#&'()*+G,%)&.*+,*&,+%6+,9.#:'+'76,

!

M1.?4'!76824(!'7:!)/.776!+.37!43!=(245'!12,2=;3'!+'!,./.+'7!`SN&b>!o'!74*<*!+'7!

5.:*'3:7!.//2=('--67!+'!MPN!)2(('7523+!.4!SN&!"h&"TH!\!79,5:I,'7!':!.4:('7!(')24(7!.4E!

72*37!+'!/.!).:6=2(*'!,.8'4('!+'!+*.=327:*)!`M&Q!"hb@!:(;7!)24(:'!+4(6'>!

!

]3! +'12(7! +'! /01275*:./*7.:*23@! /.! )2374/:.:*23! 'E:'(3'! `M]b! ':! /'! 76824(! +0NQK!

)2(('7523+'3:! :247! +'4E! D! 43! ,2+'! +'! +*75'37.:*23! +'7! 72*37! 7.37! 16A'(=','3:>! M0'7:!

/0*3:'(<'3:*23! +043! 24! +'! 5/47*'4(7! 5(2-'77*233'/`7b! +'! 7.3:6! 7455/6,'3:.*('`7b! ?4*! <.!

+6:'(,*3'(!/.!A./.3)'!'3!M]!24!'3!NQK!+'!:.(*-!*3:'(,6+*.*('>!!

o2(7! +043'! 5(*7'! '3! )1.(='! +'! ,6+')*3'! 7.37! 16A'(=','3:! +.37! /.?4'//'! :(2*7!

*3:'(<'3:*237! +'! 5(2-'77*233'/7! +'! 7.3:6! +*--6('3:7! 23:! /*'4@! 43! =(245'! 12,2=;3'! +'! 76824(!

`SNPb!+*:!F!*3:'(,6+*.*('!G!'7:!-.):4(6!D!/0]P>!M22(+2336'7!5.(!43!5(2-'77*233'/!,6+*)./@!/'7!

*3:'(<'3:*237! 723:! ('=(2456'7!'3!5/47*'4(7! :95'7! \! .):'7! :')13*?4'7@!5('7:.:*237!,6+*)./'7!':!

5('7:.:*237!5.(.,6+*)./'7!':!72)*2Y6+4).:*<'7>!o'7!5(2-'77*233'/7!+'!7.3:6!+2*<'3:!('/'<'(!+'!

756)*./*:67! +*--6('3:'7!\! ,6+')*3@! 51.(,.)*'3@! XQ]@! +*6:6:*)*'3`3'b@! 579)12/2=4'@!

g*367*:16(.5'4:'@!':)>!!

]3!#n#$@!/.!-.):4(.:*23!'3!SNP!*3:'(,6+*.*('!+'!)'::'!5(*7'!'3!)1.(='!706/;<'!D!$rn@#"�>!

]//'!'7:!+'!r%$@n"�!524(!/.!-.):4(.:*23!+043!SNP!5/'*3@!)2(('7523+.3:!D!/0*3:'(<'3:*23!+'!?4.:('!

72*=3.3:7>!

!

o2(7?4'!/'7!)23+*:*237!5'(,'::.3:!/.!-.):4(.:*23!+t43!SNP!3'!723:!5.7!(',5/*'7@!/.!5(*7'!

'3! )1.(='! +233'! /*'4! D! -.):4(.:*23! +0.):'7! ':! )2374/:.:*237! 'E:'(3'7! +23:! /.! :.(*-*).:*23! '7:!

*+'3:*?4'!D!)'//'!+'7!72*37!+'!<*//'>!

!



! "#%!

SR! =10/#001"&'

!

U5(;7!/0.//2=('--'!+'!MPN@!/'!5.:*'3:!('3:('!D!+2,*)*/'!':!.55('3+!D!=6('(!723!:(.*:','3:!

'3!.4:232,*'>!U4E!NOP@!43!'3-.3:!.//2=('--6!?4*::'!/01I5*:./!%"!824(7!.5(;7!/0*3:'(<'3:*23!'3!

,29'33'@! .<')! 43'! 5('7)(*5:*23! +043'! +24C.*3'! +'! ,6+*).,'3:7>! X/! '7:! 36)'77.*('! 524(! /'!

5.:*'3:! ':! 7'7! .*+.3:7! +0*3:6=('(! (.5*+','3:! /'7! ,2+./*:67! +'! 5(*7'! 756)*-*?4'7! /*6'7! D! )'7!

:(.*:','3:7!524(!25:*,*7'(!/'4(!'--*).)*:6>!

]3! #n"n@! 5/47*'4(7! 6:4+'7! -(.3_.*7'7! 724/*=3'3:! +68D! /.! 5'(:*3'3)'! +'! /.! (6./*7.:*23!

+0'3:(':*'37!)1'C!/'7!5254/.:*237!+'!=('--67!5.(!+'7!756)*./*7:'7!+4!,6+*).,'3:@!.-*3!+'!+6:'):'(!

/'7!5(2A/;,'7!/*67!.4E!,6+*).,'3:7!+'!-._23!5(6)2)'!\!+*--*)4/:67!+0.+167*23!:16(.5'4:*?4'@!

*3:'(.):*237! ,6+*).,'3:'47'7! ':! ,2+./*:67! +0.+,*3*7:(.:*23! *3.55(25(*6'7! `"%"b>!

!

">! U75'):!)/*3*?4'!

!

Q4(.3:!/06:4+'@!"#!XL!23:!6:6!(6./*76'7!.45(;7!+'7!,6+')*37!':!*3:'(3'7!+4!7'(<*)'!+023)2Y

16,.:2/2=*'!56+*.:(*?4'!74(!/'7!5('7)(*5:*237!+'!72(:*'!+'7!3'4-!5.:*'3:7!+'!/.!)212(:'!R!':!23:!

'3:(.Z36!43!:(;7!A23!:.4E!+0.))'5:.:*23>!o0UL!)2,5/;:'!(6./*76'!5.(!/0*3:'(3'!'3!51.(,.)*'!'3!

.,23:! +'7! ]L! .! 6:6! )237*+6(6! )2,,'! 43! <'((24! 7455/6,'3:.*('! +0.3:*)*5.:*23! +'7! (*7?4'7!

+0*.:(2=63*'!,6+*).,'3:'47'>!!

U! 32:'(! ?4043'! .):*<*:6! +0.3./97'! ':! +'! <./*+.:*23! 51.(,.)'4:*?4'! '7:! '--'):46'! .4!

?42:*+*'3!5.(!43!51.(,.)*'3!7'3*2(!+.37!/'!7'(<*)'!+023)2Y16,.:2/2=*'!56+*.:(*?4'@!524<.3:!

'E5/*?4'(! /0.A7'3)'!+'!)23:('Y*3+*).:*23! 7:(*):'! 74(! /'7!5('7)(*5:*237!':! /.! 7'37*A*/*7.:*23!+'7!

5('7)(*5:'4(7!-.)'!.4E!(*7?4'7!+0*3:'(.):*237!,6+*).,'3:'47'7>!!

L24(! )'(:.*37! ,6+*).,'3:7@! /.! 76)4(*:6! ':! /0'--*).)*:6! )1'C! /'7! '3-.3:7! 3023:! 5.7! 6:6!

6:.A/*'7!w! /'4(!4:*/*7.:*23!'3!12(7!U&&!+','4('!:24:'-2*7!*3+*75'37.A/'!D!/.!5(*7'!'3!)1.(='!

:16(.5'4:*?4'!+'7!5.:*'3:7!.//2=('--67!':!*/7!723:!5('7)(*:7!.5(;7!43'!6<./4.:*23!72*=3'47'!+'!/.!

A./.3)'!A636-*)'Y(*7?4'>!

!

o'7! %! XL! (6./*76'7! +*('):','3:! .45(;7! +'7! 5.:*'3:7! ':! 52(:.3:! 74(! /'! (')24(7! D!

/0.4:2,6+*).:*23!24!D!)'(:.*3'7!:16(.5*'7!)2,5/6,'3:.*('7!D!(*7?4'!23:!5'(,*7!+'!('3-2()'(!/'7!

,'77.='7!+'!5(6<'3:*23!+4!51.(,.)*'3>!!

!



! "#T!

o.!NUP!(')2,,.3+'!/04:*/*7.:*23!+'!74552(:7!6)(*:7!+0*3-2(,.:*23!/2(7!+'!/.!(6./*7.:*23!

+'!)2374/:.:*237!51.(,.)'4:*?4'7!`"%#b>!Q.37!/.!/*::6(.:4('!7)*'3:*-*?4'@!/'7!5.:*'3:7!,23:('3:!

724<'3:!43'!7.:*7-.):*23!6/'<6'!<*7YDY<*7!+'!/t4:*/*7.:*23!+024:*/7!:16(.5'4:*?4'7!:'/7!?4'!/'7!5/.37!

+'!5(*7'!24!/'7!-*)1'7!)237'*/7>!M')*!.!54!B:('!)23-*(,6!+.37!/.!5254/.:*23!+'!/06:4+'!.4!<4!+'7!

(674/:.:7!+4!?4'7:*233.*('!+'!7.:*7-.):*23>!o.!<./*+.:*23!5.(!/06?4*5'!,6+*)./'!+'7!+2)4,'3:7!

(',*7!.4E!5.:*'3:7!.!5'(,*7!+'!('3-2()'(!/.!76)4(*7.:*23!+4!)*()4*:>!!

o'7! 6)1.3='7! '3(*)1*77.3:7! '3:('! /'7! 5(2-'77*233'/7! 1275*:./*'(7! /2(7! +'! /0UL! ':! D!

/02)).7*23!+'!/.!(6./*7.:*23!+'7!XL!23:!)23-*(,6!/0*3:6(B:!':! /.!5/47Y<./4'!+'!/.!,*7'!'3!5/.)'!

+0]L!+.37!)'!7'(<*)'!':!524(!)'::'!5254/.:*23!+'!5.:*'3:7>!

!

#>! U75'):!2(=.3*7.:*233'/!

!

U4!:2:./@!$%!]L!527:Y=('--'!23:!6:6!(6./*767!)1'C!"T!5.:*'3:7!\!"#!+.37!/.!)212(:'!U!':!##!

+.37!/.!)212(:'!R@!.<')!43'!5(65.(.:*23!'7:*,6'!+'!"%!D!h#!,*34:'7!5.(!]L!':!5.(!5.:*'3:>!Q.37!

/.!)212(:'!R@!/.!+4(6'!,29'33'!+043!'3:(':*'3!6:.*:!+'!$n!,*34:'7!w!%!]L!+'!74*<*!23:!6:6!(6./*767!

5.(! :6/65123'! ':! 23:! +4(6! ,2*37! /23=:',57! ?4043! '3:(':*'3! '3! 5(67'3:*'/@! '3! ,29'33'! "T!

,*34:'7>!o.!(6./*7.:*23!+0.4!,*3*,4,!43!]L!'3!5(67'3:*'/!('7:'!36)'77.*('!524(!7'!5(67'3:'(!':!

*37:.4('(!43!)/*,.:!+'!)23-*.3)'!.<')!/'!5.:*'3:!':!7.!-.,*//'>!o'7!-*)1'7!+4!(67'.4!d]ud!23:!

6:6!4:*/*76'7!5.(!/0*3:'(3'!'3!51.(,.)*'!524(!5(65.('(!/'7!'3:(':*'37!':!/4*!23:!6:6!A636-*?4'7!524(!

.+.5:'(!7.!527:4('>!

!

M'::'!.):*<*:6!+0]L!.!'3:(.Z36!+'7!,2+*-*).:*237!+02(=.3*7.:*23!+'7!7'(<*)'7!+23:!*/!-.4:!

36)'77.*(','3:! :'3*(! )2,5:'! 524(! 524<2*(! /.! 56('33*7'(>!O3'! '7:*,.:*23! +4! <2/4,'!12(.*('!

)237.)(6! D! /.! ,*7'! '3! 5/.)'! +'7! ]L! .4! 7'*3! +043'! )212(:'! +'! 3'4-! 5.:*'3:7! 74(! 43! .3!

)2(('7523+.3:!D!/.!)212(:'!R!.!6:6!(6./*76'>!O3!:',57!51.(,.)*'3!1'A+2,.+.*('!+'!$@#!1'4('7!

.!6:6!)./)4/6@!'3=/2A.3:!/'7!%n!1'4('7!+'!5(65.(.:*23!+'!/.!,6:12+2/2=*'!':!+'7!24:*/7!+'!:(.<.*/>!

U!5.(:*(!+'!/.!#V8%!.336'@!)'7!1'4('7!+'!5(65.(.:*23!3'!723:!5/47!)2,5:.A*/*76'7>!o.!5.(:*)*5.:*23!

+'! /0*3:'(3'! '3! 51.(,.)*'! .4E! 7:.--7! 1'A+2,.+.*('7! +'! 56+*.:(*'! 524((.*:! '3! ('<.3)1'! /4*!

5'(,'::('!+'!(')4'*//*(!5/47!-.)*/','3:!/'7!*3-2(,.:*237!('/.:*<'7!D!/.!72(:*'!+01275*:./*7.:*23!+'7!

5.:*'3:7!.//2=('--67>!

o.!)22(+*3.:*23!.<')!/'7!+*--6('3:7!*3:'(<'3.3:7!+4!7'(<*)'!`,6+')*3@!XQ]!)22(+*3.:(*)'!

+'!=('--'@!XQ]!+4!7'(<*)'!+01275*:./*7.:*23!':!+0NQK@!7')(6:.*('!,6+*)./'b!.!5'(,*7!+'!-.)*/*:'(!

/0*3:(2+4):*23!(.5*+'!+'7!]L!.4!7'*3!+4!7'):'4(>!



! "#h!

U!:(.<'(7!)'::'!,*7'!'3!5/.)'@! /.!(6./*7.:*23!+'!)24((*'(7!D!+'7:*3.:*23!+4!51.(,.)*'3!

+02--*)*3'!':!+4!&H!524((.*'3:!5'(,'::('!+0*3-2(,'(!)'7!+'(3*'(7!+'7!.):*<*:67!51.(,.)'4:*?4'7!

,'36'7!D!/01I5*:./>!

!

$>! U75'):!6)232,*?4'!

!

U5(;7!5/47*'4(7!6)1.3='7!6)(*:7@!43'!(643*23!+'!:(.<.*/!.<')!/'!)237'*//'(!+'!='7:*23!+4!

5I/'!+023)2Y16,.:2/2=*'!56+*.:(*?4'!':!43!,6+')*3!+4!+65.(:','3:!+0*3-2(,.:*23!,6+*)./'!+'7!

NOP!23:!5'(,*7!+'!5('3+('!+'7!('37'*=3','3:7!74(!/'7!,2+./*:67!+'!-.):4(.:*23!+'7!+*--6('3:7!

.):'7!)23)'(3.3:!/'7!5.:*'3:7!.//2=('--67>!X/!.!6:6!+6)*+6@!D!/.!74*:'!+'!)'!:(.<.*/!5(6/*,*3.*('!74(!

43!.3@!+06:.A/*(!43!5/.3!+0.):*237!'3!+'4E!52*3:7!\!+6-*3*(!5(6)*76,'3:!/'7!.):*<*:67!+'7!+*--6('3:7!

*3:'(<'3.3:7!':!)(6'(!+'7!)24((*'(7!':!-2(,4/.*('7!:95'7!524(!9!+6)(*('!/'!)23:'34!+'!)1.)43!+'7!

]L!+'!-._23!25:*,./'@!/.!:(._.A*/*:6!6:.3:!2A/*=.:2*('!524(!'756('(!43!-*3.3)','3:>!

o'!-*3.3)','3:!D!/0]P!+043!SNP!*3:'(,6+*.*('!)2,5('3.3:!/'7!)2374/:.:*237!,6+*)./'7@!

*3-*(,*;('7!':!51.(,.)'4:*?4'7!524((.*:!5'(,'::('!+'!<./2(*7'(!)'::'!.):*<*:6!+0]L>!!

M'(:.*37!8'43'7!5.:*'3:7!36)'77*:.3:!43!74*<*!34:(*:*233'/!(.55(2)16@!*/!7'(.*:!*3:6('77.3:!

+0.+82*3+('!43'!)2374/:.:*23!.<')!43'!+*6:6:*)*'33'!':!+'!524<2*(!./2(7!847:*-*'(!+043!SNP!5/'*3!

'3!-.*7.3:!*3:'(<'3*(!?4.:('!5(2-'77*233'/7!+'!756)*./*:67!+*--6('3:'7>!

!

S@R! L"&/(#01"&'

!!

L/47!+043!.3!.5(;7!/.!,*7'!'3!5/.)'!+'7!]L!+'!72(:*'!':!+'!74*<*!D!+'7:*3.:*23!+'7!'3-.3:7!

.//2=('--67@! /'7! (':24(7!+'7!-.,*//'7! *3:'((2=6'7!723:! :(;7!527*:*-7>!o'4(!,*7'!'3!5/.)'!D!+'4E!

6:.5'7!)/67!+'!/.!5(*7'!'3!)1.(='!+4!5.:*'3:!.//2=('--6!?4'!723:!/.!5(65.(.:*23!+4!5.:*'3:!D!/.!

72(:*'! +01275*:./*7.:*23! ':! /.! 51.7'! +'! 74*<*! 527:Y=('--'! 23:! 5'(,*7! +0.4:232,*7'(! /.! 5(*7'!

,6+*).,'3:'47'!':!+'!76)4(*7'(!/'!(':24(!D!+2,*)*/'!+'7!5.:*'3:7!':!+'!/'4(7!-.,*//'7>!!

!

Q'7!.E'7!+0.,6/*2(.:*23!23:!54!B:('!,*7!'3!/4,*;('!\!

Y! /.!<./*+.:*23!+'!/.!-*)1'!F!R233'7!5(.:*?4'7!('/.:*<'7!D!/04:*/*7.:*23!+'7!,6+*).,'3:7!G!

5.(! /06?4*5'! ,6+*)./'! 5'(,'::(.! +0.<2*(! 43! 74552(:! +0*3-2(,.:*23! 7455/6,'3:.*('! D!

(','::('!.4!5.:*'3:!w!

Y! /0.+167*23!:16(.5'4:*?4'!+4!5.:*'3:@!.):4'//','3:!6<2?46'!5.(!/0*3:'(3'!'3!51.(,.)*'!

,.*7!323!-2(,./*76'!524((.!-.*('!/02A8':!+043!]L!+'!74*<*!756)*-*?4'!':!B:('!:(.)6'!+.37!



! "#m!

/'!)2,5:'Y('3+4!'3!(',5/*77.3:!43!?4'7:*233.*('!+02A7'(<.3)'!756)*-*?4'@!5.(!'E',5/'!

L&UiY$~!`)2,5276!+'!%!*:',7b!24!&2(*7g9!`)2,5276!+'!r!*:',7b>!

"

M'::'!.):*<*:6!.!6=./','3:!)23:(*A46!D!('3-2()'(!/.!)2256(.:*23!'3:('!/'7!5(2-'77*233'/7!

+'!7.3:6!1275*:./*'(7!':!/'7!5(2-'77*233'/7!+'!<*//'>!O3'!+6,.()1'!+93.,*?4'!.!54!B:('!*3*:*6'!

524(!.))2,5.=3'(!.4!,*'4E! /'7!51.(,.)*'37!+02--*)*3'@!5/'*3','3:!.):*-7!+.37! /'7! 72*37!+'!

5(2E*,*:6@!+.37!/.!5(*7'!'3!)1.(='!+'!/'4(7!5.:*'3:7>!o.!(6./*7.:*23!+'!)24((*'(7!:95'!5'(,'::(.!

+0'3).+('(!)'7!6)1.3='7!':!+0'3!=.(+'(!/.!:(.)'!+.37!/'!+277*'(!+4!5.:*'3:!.//2=('--6>!

!

c:.3:!+2336!/'7!.):*<*:67!+*--6('3:'7!524<.3:!B:('!5(25276'7!5.(! /'7!5(2-'77*233'/7!+'!

7.3:6@!/0*3:6(B:!+'!/.!5.(:*)*5.:*23!+4!51.(,.)*'3!+.37!/.!51.7'!+'!74*<*!527:Y=('--'@!'3!5/47!+4!

,6+')*3!':!+'!/0XQ]!)22(+*3.:(*)'!+'!=('--'@!30'7:!5/47!D!+*7)4:'(>!

!

O3'! 5(67'3)'! 51.(,.)'4:*?4'! +6+*6'! +.37! /'! 7'(<*)'! +'! 72*37! 524((.*:! 5'(,'::('! +'!

524(74*<('!/'7!]L!':!+02--(*(!43!.))2,5.=3','3:!+'!?4./*:6!.4E!5.:*'3:7!w!+0.5(;7!/'7!(674/:.:7!

5(6/*,*3.*('7!+'!)'::'!6:4+'@!/.!5(67'3)'!+043!*3:'(3'!'3!51.(,.)*'!24!+043!51.(,.)*'3!+6+*6!

D!/0.):*<*:6!+0]L!D!1.4:'4(!+043'!+',*Y824(36'!5.(!7',.*3'!+.37!/'!7'(<*)'!+'!=('--'!524((.*:!

B:('! 43! /'<*'(! 524(! 56('33*7'(! )'! :(.<.*/! ':! ('3-2()'(! /'! 74*<*! 51.(,.)'4:*?4'! +'7! 5.:*'3:7!

.//2=('--67>!!

o0*3:6=(.:*23! +'7! ]L! +.37! 43! -*3.3)','3:! '3! SNP! *3:'(,6+*.*('! 24! 5/'*3! 524((.*:!

.5549'(!/'!+65/2*','3:!':!/.!<./2(*7.:*23!+'!/0.):*<*:6!51.(,.)'4:*?4'!*3:6=(6'!+.37!43!5.()24(7!

+'!72*37!5/4(*+*7)*5/*3.*('>!

!

!o'!+6<'/255','3:!+0.4:('7!.):*<*:67!+'!51.(,.)*'!)/*3*?4'!:'//'7!?4'!/'7!]L!+'!5(*,2Y

5('7)(*5:*23!+'!:16(.5*'7!2(./'7!.3:*).3)6('47'7!'7:!'3!)24(7!+.37!/'!,B,'!7'(<*)'>!

!

!

!

!

!



! "#r!

"33*9*5(
!

U33'E'!"!\!L/.3!+'!5(*7'!5'(7233./*7.A/'!
!

L.(:*'!"!\!(65.(:*:*23!12(.*('!+'7!5(*7'7!?42:*+*'33'7!':!)237'*/7!.772)*67!D!)1.?4'!,6+*).,'3:!

!

!

L.(:*'!#!\!*3+*).:*23!+'!/.!5(*7'!,6+*).,'3:'47'!(6./*76'!':!'75.)'!)2,,'3:.*('!



! "#s!

U33'E'!#!\!V*)1'!,6,2!F!R233'7!5(.:*?4'7!('/.:*<'7!D!/04:*/*7.:*23!+'7!,6+*).,'3:7!G!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



! "$n!

U33'E'!$!\!S(*//'!+'!(')4'*/!

!
!
!
!

!
!

!

!

!

!

!

!

!

!

!

!



! "$"!

U33'E'!%!\!i4'7:*233.*('!+'!7.:*7-.):*23!
6$".&'\'2/.%&'-,,/#%&CC&f,-'#%&CC&'3&'2/.%&'=%/89&>'$0'/$'=,$4"&$%4'&0.%&."&04'=9-%1-8&$."T$&4'/0.'=$'2/$4'g.%&'=%/=/4+4'8&4'
3&%0"&%4'1/"4_'b/$4'.%/$2&%&V'8"^3&44/$4'$0'T$&4."/00-"%&'3&'4-."4C-8."/0'3&4."0+'\'%&8$&",,"%'2/.%&'%&44&0."'=/$%'-1+,"/%&%',&'

C/%1-.'3&4'&0.%&."&04_!

!"#$%#%&"'(")*(+,$(,-(+"#./$0/1(2,-32("$4/)-&4"(+"&%$,-("'*.%&#-,/)-&/,-%+"5"!

674l4k1U':3hZ:.1+4A3%+$453+43QA()2'*).%+45.%%$3+4n!

•! !"#$%&'()"*$%

•! +$$*,%&'()"*$%

•! -*.%&'()"*$%

•! /)00)&)'*1*23%&415"67*2$)8'*$%

684l40)4:.1+4':3h4A.+$453+4B13+*).%+4a423**34.22'+).%F4':.%+Z%.1+4A14K4&$A.%5&343--)2'23;3%*4n!

•! 9.):%3"#$%*00)&(&*1*23%%

•! 9.):%($$*,%

•! ;42:%5"6&)$*"%'*$%<.*$3)42$%=%>>>>>>>>>>>>>>>>>>>>>>>>>>>>>???????????????????????%

694l4L'451&$34534('42.%+1(*'*).%4:.1+4'4+3;J($4l4!

•! 953)1('*%

•! !"45%'42@.*%

•! !"45%&4."3*%

!"#$%#%&"'(&"&2##%$,&"'*-+:%$0/,-%+"'%++4&";"1(,,("%11/&-%+"5"!

6<4l4k1U':3hZ:.1+4A3%+$4514A('%4534A&)+34n!

•! A'()"%

•! -*.%&'()"%

•! B3)'*%

•! C2.3)'*%

•! +.3"*:%D%5"6&)$*"%=%

>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>?>>>>>>>>>>>>%

6=4l4k1U':3hZ:.1+4A3%+$4534('4-)2@34^42.%+3)(4;$5)2';3%*+4_4n!

•! A'()"*%

•! -*.%&'()"*%

•! B3)'*%

•! C2.3)'*%

•! +.3"*:%D%5"6&)$*"%=%>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>%

0)4:.1+4':3h4314(U.22'+).%4534A'&*)2)A3&4a41%4+32.%543%*&3*)3%F4(3+43QA()2'*).%+4'AA.&*$3+4:.1+4.%*Z3((3+4A'&14l4!

•! A'()"*$%

•! -*.%&'()"*$%

•! B3)'*$%

•! C2.3)'*$%

•! +.3"*:%D%5"6&)$*"%=%>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>%

6=4l4#(.J'(3;3%*F4(3+43%*&3*)3%+4.%*Z)(+4&$A.%514a4:.+4'**3%*3+4n!

•! 9.)%

•! ;42:%D%5"6&)$*"%=%>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>???%



! "$#!

:/:%/06-"+,/*((
!
">! �*3!H>!H1'!7:',!)'//!3*)1'7!*3!A23'>!K!M/*3!X3<'7:>!"!,.*!#nnhw""h`Tb\""sT�#n">!!

#>! V2(7A'(=! ]M@! P,*:1YR'(+.3! P>! L.(7*3=! :1'! 3*)1'! )2+'\! :1'! ,2/')4/.(! ,')1.3*7,7!
=2<'(3*3=!1',.:252*':*)! 7:',!)'//! .+1'7*23! .3+!+*--'('3:*.:*23>!N.',.:2/2=*).>! "! 32<!
#nnsws%`""b\"%mm�r">!!

$>! i4'73'/! R>! d*)1'7! 16,.:252p6:*?4'7! ':! )'//4/'7! 724)1'7>! ]&M! Y! N6,.:2/2=*'>! 32<!
#n"#wm`%b\"�s>!!

%>! c+*:*23!5(2-'77*233'//'!+4!&.34'/!&PQ!�X3:'(3':�>!�)*:6!"T!.<(!#n#$�>!H(.375/.3:.:*23!+'!
)'//4/'7Y724)1'7!16,.:252p6:*?4'7!Y!X,,432/2=*'w!:(24A/'7!.//'(=*?4'7>!Q*7523*A/'!74(\!
1::57\vvqqq>,7+,.34./7>)2,v-(v5(2-'77*23./v*,,432/2=*'Y:(24A/'7Y
.//'(=*?4'7v:(.375/.3:.:*23v:(.375/.3:.:*23Y+'Y)'//4/'7Y724)1'7Y16,.:252p6:*?4'7!

T>! L.77q'=!KW@!R./+2,'(2!N@!M1.A.3323!M@!R.7.g!S~@!+'!/.!M�,.(.!W@!M2(A.)*2=/4!P@!':!
./>! N',.:252*':*)! )'//! :(.375/.3:.:*23! .3+! )'//4/.(! :1'(.59! 74(<'9! 2-! :1'! ]R&H\!
,23*:2(*3=! 2-! .):*<*:*'7! .3+! :('3+7! 2<'(! $n! 9'.(7>! R23'! &.((2q! H(.375/.3:>! 84*//!
#n#"wTh`mb\"hT"�h%>!!

h>! H.(*//23! P@!U3+(*.33'!M@!R./).'3! P@!R2/'! P@!S'3:9!M@!S2+*3! P@! ':! ./>! W6*38'):*23! +4!
=('--23�\!(')2,,.3+.:*237!+'!/.!P2)*6:6!-(.3)25123'!+'!=('--'!+'!,2'//'!':!+'!:16(.5*'!
)'//4/.*('!`PVS&YHMb>!R4//!M.3)'(!`L.(*7b>!8.3<!#n"sw"nh`"b\Pr$�s">!!

m>! R24/.3='(!V@!Q')2:!e@!R4//*.(+!S@!M./,'/7!R@!S*(.4+!M@!o.).77.=3'!&d@!':!./>!&2+./*:67!
+'!5(65.(.:*23@!)(925(67'(<.:*23@!+6)23=6/.:*23!+'7!)'//4/'7!724)1'7!16,.:252p6:*?4'7!':!
5(6).4:*237! 524(! *3-47*23! .4! 5.:*'3:�\! (')2,,.3+.:*237! +'! /.! P2)*6:6! -(.3)25123'! +'!
=('--'! +'! ,2'//'! ':! +'! :16(.5*'! )'//4/.*('! `PVS&YHMb>! R4//! M.3)'(! `L.(*7b>! 32<!
#n"hw"n$`""b\P#hm�m#>!!

r>! &2./*)!e>!M2,,'3:!'7:!(6./*76!43!:95.='!NoU�a!W6.3*,.:*23>!84*3!#nnrw"m`%b\%nm�"">!!

s>! ]/7'(,.37!e@!S4*+*)'//*!oS@!~./'3)*g!U>!o'7!,6:12+'7!+'!:95.='!NoU>!#n"rw!!

"n>! &.7723!]>!]&YM2374/:'>! �)*:6!"T!.<(!#n#$�>!P97:;,'!NoU!Y!.75'):7! -23+.,'3:.4E!':!
.55/*).:*23! D! /0.//2=('--'! +'! )'//4/'7! 724)1'7! 16,.:252p6:*?4'7>! Q*7523*A/'! 74(\!
1::57\vvqqq>',Y)2374/:'>)2,v.(:*)/'v"#nm%nTv797:','Y1/.Y.75'):7Y-23+.,'3:.4EY':Y
.55/*).:*23!!

"">! Q4A2*7!e@!U,2g(.3'!�@!R'=4*3!�@!R(432!R@!M1'<.//*'(!L@!Q'/A27!V@! ':! ./>!S('--'!+'!
)'//4/'7! 724)1'7! 16,.:252p6:*?4'7! 1.5/2Y*+'3:*?4'7! .<')! )9)/2512751.,*+'! '3! 527:Y
=('--'�\!)2,,'3:!)12*7*(!/'!,'*//'4(!+233'4(!'3!#n"s�a!W')2,,.3+.:*237!+'!/.!P2)*6:6!
-(.3)25123'!+'!=('--'!+'!,f//'!':!+'!:16(.5*'!)'//4/.*('!`PVS&YHMb>!R4//!M.3)'(!`L.(*7b>!
8.3<!#n#nw"nm`"b\Pm#�r%>!!

"#>! o''! PK@! �/'*3! K@! N..='3723!&@! R.E:'(Yo2q'! oU@! M23-'(! Qo@! ].5'3!&@! ':! ./>! N*=1Y
('72/4:*23!+232(Y(')*5*'3:!NoU!,.:)1*3=!)23:(*A4:'7! :2! :1'!74))'77!2-!43('/.:'+!+232(!
,.((2q!:(.375/.3:.:*23>!R/22+>!"T!+6)!#nnmw""n`"$b\%Tmh�r$>!!



! "$$!

"$>! &.:1'! S@! K.,,':! N@! L'3+*)! R@! P)1q.(C'3A'(=! o@! Q45/.3! KV@! &.45*3! R@! ':! ./>!
�H(.37-47*237! .3+!=(.-:7! 2-! 12,2/2=247!A23'!,.((2q! *3!14,.37! .-:'(! .))*+'3:./! 1*=1!
+27.='!*((.+*.:*23�>!W'<!V(!]:4+!M/*3!R*2/>!,.(7!"sTsw%`$b\##h�$r>!!

"%>! R.(3'7!Q~N@!M2(5!&K@!o24:*:!KV@!d'./!V]>!H('.:,'3:!2-!&4(*3'!o'4g.',*.!q*:1!x!W.97!
.3+!N2,2/2=247!R23'!&.((2q>!R&K>!"T!7'5:!"sThw#`%ss$b\h#h�m>!!

"T>! Q.477':!K@!R(')9!N>!X+'3:*)./!d.:4('!2-!:1'!o'4)2)9:'!U3:*='37!+':'):.A/'!*3!&232C9=2:*)!
Hq*37! A9! ,'.37! 2-! X,,43'! X72Yo'4)2Y.==/4:*3*37>! d.:4('>! +6)!
"sTmw"rn`%Tssb\"%$n�"%$n>!!

"h>! o.!+6)24<'(:'!+4!797:;,'!NoU!5.(!/'!L(2-'77'4(!K'.3!Q.477':@!L(*E!d2A'/!+'!&6+')*3'!
Y!]+=.(+2!Q>!M.(27'//.!Y!N*7:2*('!+'7!7)*'3)'7!v!c<2/4:*23!+'7!+*7)*5/*3'7!':!1*7:2*('!+'7!
+6)24<'(:'7!Y!U<(*/!#n"T>!#n"Tw!!

"m>! P32q+'3!KU@!P�3)1'CYu(:'=.!X@!M2(A.)*2=/4!P@!R.7.g!S~@!M1.A.3323!M@!+'!/.!M.,.(.!
W@!':!./>!X3+*).:*237!-2(!1.',.:252*':*)!)'//!:(.375/.3:.:*23!-2(!1.',.:2/2=*)./!+*7'.7'7@!
72/*+! :4,24(7! .3+! *,,43'! +*72(+'(7\! )4(('3:! 5(.):*)'! *3! ]4(25'@! #n##>!R23'!&.((2q!
H(.375/.3:>!.2�:!#n##wTm`rb\"#"m�$s>!!

"r>! UR&JLSJMPNJU):*<*:6J3.:*23./'J+'J=('--'J+'JMPNJ#n#n>5+-!�X3:'(3':�>!�)*:6!"T!.<(!
#n#$�>! Q*7523*A/'! 74(\! 1::57\vv(.,7>.='3)'YA*2,'+')*3'>-(v7*:'7v+'-.4/:v-*/'7v5+-v#n#"Y
nsvUR&JLSJMPNJU):*<*:6J3.:*23./'J+'J=('--'J+'JMPNJ#n#n>5+-!

"s>! U='3)'! +'! /.! A*2,6+')*3'! �X3:'(3':�>! �)*:6! "T! .<(! #n#$�>! Q*7523*A/'! 74(\!
1::57\vv(.,7>.='3)'YA*2,'+')*3'>-(v.):*<*:'Y3.:*23./'Y+'Y=('--'Y+'Y)71Yn!

#n>! R.7'! +'! +2336'7! L(2&XP'! �X3:'(3':�>! �)*:6! "T! .<(! #n#$�>! Q*7523*A/'! 74(\!
1::57\vvqqq>7-=,Y:)>)2,v('7724()'7vA.7'Y+'Y+233''7Y5(2,*7'!

#">! N2,,.='!D!K'.3!Q.477':!Y!U='3)'!+'!/.!A*2,6+')*3'!�X3:'(3':�>!#nns!�)*:6!"T!.<(!#n#$�>!
Q*7523*A/'!74(\!1::57\vvqqq>.='3)'YA*2,'+')*3'>-(vN2,,.='Y.YK'.3YQ.477':!

##>! L/.3J#n##J#n#hJ5('/'<','3:=('--'J)71>5+-! �X3:'(3':�>! �)*:6! "T! .<(! #n#$�>! Q*7523*A/'!
74(\!1::57\vv7.3:'>=24<>-(vX&Sv5+-v5/.3J#n##J#n#hJ5('/'<','3:=('--'J)71>5+-!

#$>! u3)256+*.:(*'! �X3:'(3':�>!d]ud!(67'.4!+'!).3)6(2/2=*'!S(.3+!]7:>! �)*:6!"T!.<(!#n#$�>!
Q*7523*A/'!74(\!1::57\vvqqq>23)2Y=(.3+'7:>-(v5(28':7Y=(.3+Y'7:v23)25'+*.:(*'Y#v!

#%>! N25/.,>5+-! �X3:'(3':�>! �)*:6! "T! .<(! #n#$�>! Q*7523*A/'! 74(\! 1::57\vvqqq>23)2Y
=(.3+'7:>-(vq5Y)23:'3:v45/2.+7v#n#nvnTv125/.,>5+-!

#T>! UKUJQ'5/*.3:J#n#"Jq'A>5+-! �X3:'(3':�>! �)*:6! "T! .<(! #n#$�>! Q*7523*A/'! 74(\!
1::57\vvqqq>)1(4Y7:(.7A24(=>-(vq5Y
)23:'3:v45/2.+7v#n##vn#vUKUJQ'5/*.3:J#n#"Jq'A>5+-!

#h>! Q6)(':!3|!#n"sY%rs!+4!#"!,.*!#n"s!('/.:*-!.4E!51.(,.)*'7!D!47.='!*3:6(*'4(>!#n"sY%rs!
,.*!#"@!#n"s>!

#m>!! R(43*'! e@! W245(':YP'(C')! K@! W*'4:2(+! U>! o'! (I/'! +4! 51.(,.)*'3! +.37! /06+4).:*23!
:16(.5'4:*?4'!+4!5.:*'3:>!#n"nw#s>!



! "$%!

#r>!!!M./25!K@!o*,.:!P@!V'(3.3+'C!M@!U4/.=3'(!S>!L1.(,.)*'!)/*3*?4'!':!:16(.5'4:*?4'>!%'!6+>!
L.(*7!\]/7'<*'(!&.7723!w#n"#!\"#sh5>!

#s>!!!U//'3':!R@!K47:'!&@!&24)124E!M@!M2//2,5!W@!L24((.:!x@!e.(*3!W@!':!./>!Q'!/.!+*75'37.:*23!
.4!5/.3!51.(,.)'4:*?4'!5'(7233./*76�\!<'(7!43!,2+;/'!*3:6=(.:*-!+'!51.(,.)*'!)/*3*?4'>!
L1.(,!N275!M/*3>!,.(7!#n"swT%`"b\ThYh$>!!

$n>! ! o'E*?4'! +'! /.! L1.(,.)*'! M/*3*?4'! #n#">! o'! L1.(,.)*'3!N275*:./*'(! ':! M/*3*)*'3>! 84*3!
#n#"wTh`#b\""sY#$>!

$">! U((B:6! +4! %! ,.*! #n"#! 52(:.3:! .55(2A.:*23! +'! /.! )23<'3:*23! 3.:*23./'! 2(=.3*7.3:! /'7!
(.552(:7!'3:('!/'7!51.(,.)*'37!:*:4/.*('7!+02--*)*3'!':!/0.774(.3)'!,./.+*'>!!

$#>! M237*=3'7! ':! .*+'! D! /.! -.):4(.:*23! �X3:'(3':�>! �)*:6! m! ,.*! #n#$�>! Q*7523*A/'! 74(\!
1::57\vvqqq>.,'/*>-(v51.(,.)*'3v'E'()*)'Y5(2-'77*233'/v7.3:'Y
5('<'3:*23v.))2,5.=3','3:7v.))2,5.=3','3:Y51.(,.)'4:*?4'Y5.:*'3:7Y
)1(23*?4'7v)237*=3'7Y.*+'Y-.):4(.:*23!

$$>! S.4+*3!L@!o.7724'+!P@!S*(.4+!X@!R.(+!Lu@!c:*'33'!U>!W'=.(+7!)(2*767!74(!/'!+'<'3*(!+'7!
1I5*:.4E!+'!824(!+'!(14,.:2/2=*'>!W'<!W14,>!2):!#n"swrh`Tb\%h%�mn>!!

$%>! Q6)(':!3|!#n#"Yr"r!+4!#T!84*3!#n#"!('/.:*-!.4!+*7527*:*-!+'!('7)(*:!:.(*-.*('!524(!/'7!5(*7'7!
'3!)1.(='!+'!,2*37!+043'!824(36'!(6./*76'7!5.(!/'7!6:.A/*77','3:7!+'!7.3:6>!#n#"Yr"r!84*3!
#T@!#n#">!!

$T>! U(:*)/'!o"h#Y"Ym!Y!M2+'!+'!/.!76)4(*:6!72)*./'!Y!o6=*-(.3)'!�X3:'(3':�>!�)*:6!m!,.*!#n#$�>!
Q*7523*A/'! 74(\!
1::57\vvqqq>/'=*-(.3)'>=24<>-(v)2+'7v.(:*)/'J/)vo]SXUWHXnnnn%#hrT#sr!

$h>! o*'gq'=!U@!~'7:-'/+!&@!R(.43!&@!y*<.32<*)!u@!P)1*3g!H@!�413!~@!':!./>!L1.(,.)'4:*)./!
).('! -2(! 5.:*'3:7!q*:1! A('.7:! .3+!2<.(*.3! ).3)'(>! P4552(:!M.('!M.3)'(!u--! K!&4/:*3.:/!
U772)!P4552(:!M.('!M.3)'(>!32<!#n"#w#n`""b\#hhs�mm>!!

$m>! ~./:'(!M@!&'//2(!KQ@!W*)'!M@!�*(7.!P@!R.//!Q@!Q4--9!&@!':!./>!X,5.):!2-!.!75')*./*7:!)/*3*)./!
).3)'(!51.(,.)*7:!.:!.!,4/:*+*7)*5/*3.(9!/43=!).3)'(!)/*3*)>!U7*.!L.)!K!M/*3!u3)2/>!7'5:!
#n"hw"#`$b\'$hmY$m%>!!

$r>! ~.3=!�@!~4!N@!x4!V>!X,5.):!2-!M/*3*)./!L1.(,.)9!P'(<*)'7!23!�UL!.3+!iuo!*3!M.3)'(!
L.:*'3:7\!U!P*3=/'YM'3:'(!]E5'(*'3)'>!R*2&'+!W'7!X3:>!#n"Tw#n"T\Tn#%$">!!

$s>! W*A'+! U@! W2,'(2YK*,63'C! W&@! ]7)4+'(2Ye*/.5/.3.! e@! X=/'7*.7YL'*3.+2! X@! N'((.3CY
U/2372!U@!M2+*3.!M@!':!./>!L1.(,.)'4:*)./!).('!5(2=(.,!-2(!23)2Y1',.:2/2=*)!24:5.:*'3:7\!
7.-':9@!'--*)*'3)9!.3+!5.:*'3:!7.:*7-.):*23>!X3:!K!M/*3!L1.(,>!.<(!#n"hw$r`#b\#rn�r>!!

%n>! W'3':!P@!M2(3*//':!d@!N423! KV@!Q')2::*=3*'7!U>!o0.))2,5.=3','3:!+4!5.:*'3:!+.37! /.!
5(.:*?4'! 51.(,.)'4:*?4'!\! 52*3:! 74(! /'7! +*7527*:*-7! -2(,./*767>! U33! L1.(,! V(>! "! 32<!
#n#nwmr`hb\T#T�$$>!!

%">! &2/*;('! &@! o.3=/':! P@! N6(.3Y&*)1'/! X>! &*7'! '3! 5/.)'! ':! 6<./4.:*23! +'! /0.):*<*:6! +'!
)2374/:.:*23! 51.(,.)'4:*?4'! `MLb! +.37! /'! ).+('! +043'! 1275*:./*7.:*23! +'! 824(! `NQKb!
:(*5.(:*:'!'3!23)2/2=*'!':!'3!16,.:2/2=*'!+.37!43!)'3:('!1275*:./*'(!56(*516(*?4'>!L1.(,!
M/*3>!"!+6)!#n##wTm`%b\'T"�#>!!



! "$T!

%#>! ~2(/+!N'./:1!u(=.3*C.:*23>!W'=*23./!u--*)'!-2(!]4(25'>!H1'(.5'4:*)!5.:*'3:!'+4).:*23\!
)23:*34*3=!'+4).:*23!5(2=(.,,'7!-2(!1'./:1!).('!5(2<*+'(7!*3!:1'!-*'/+!2-!5('<'3:*23!2-!
)1(23*)!+*7'.7'7\!('52(:!2-!.!~Nu!q2(g*3=!=(245!�X3:'(3':�>!~2(/+!N'./:1!u(=.3*C.:*23>!
W'=*23./! u--*)'! -2(! ]4(25'w! "ssr! �)*:6! "T! .<(! #n#$�>! <***@! mh! 5>! Q*7523*A/'! 74(\!
1::57\vv.557>q12>*3:v*(*7v1.3+/'v"nhhTv"nr"T"!

%$>! Q6)(':7!3|!#n"nYsn%!':!#n"nYsnh!+4!#!.2�:!#n"n!('/.:*-7!.4E!)23+*:*237!+0.4:2(*7.:*23!+'7!
5(2=(.,,'7!+06+4).:*23!:16(.5'4:*?4'!+4!5.:*'3:>!#n"nYsn%@!#n"nYsnh!.2�:!#@!#n"n>!!

%%>! U(:*)/'! Y! U((B:6! +4! $n! +6)',A('! #n#n! ('/.:*-! .4! ).1*'(! +'7! )1.(='7! +'7! 5(2=(.,,'7!
+06+4).:*23! :16(.5'4:*?4'! +4! 5.:*'3:! ':! D! /.! )2,527*:*23! +4! +277*'(! +'! +6)/.(.:*23! ':!
,2+*-*.3:!/0.((B:6!+4!#!.2�:!#n"n!,2+*-*6!('/.:*-!.4E!)2,56:'3)'7!('?4*7'7!524(!+*75'37'(!
24!)22(+233'(!/06+4).:*23!:16(.5'4:*?4'!+4!5.:*'3:!Y!o6=*-(.3)'!�X3:'(3':�>!�)*:6!"T!.<(!
#n#$�>! Q*7523*A/'! 74(\!
1::57\vvqqq>/'=*-(.3)'>=24<>-(v82(-v.(:*)/'J82vKuWVUWHXnnnn%#r%Tmr$!

%T>! ]+4).:*23!:16(.5'4:*?4'!+4!5.:*'3:!`]HLb�\!)2,,'3:!,23:'(!723!5(2=(.,,'�a!�X3:'(3':�>!
#n#$! �)*:6! "T! .<(! #n#$�>! Q*7523*A/'! 74(\! 1::57\vvqqq>=(.3+Y'7:>.(7>7.3:'>-(v'+4).:*23Y
:1'(.5'4:*?4'Y+4Y5.:*'3:Y':5Y)2,,'3:Y,23:'(Y723Y5(2=(.,,'!

%h>! L(2=(.,,'Y]HLYo'Y-*3.3)','3:YV*)1'Y$>5+-! �X3:'(3':�>! �)*:6! "T! .<(! #n#$�>!Q*7523*A/'!
74(\! 1::57\vvqqq>':5YA(':.=3'%>2(=vq5Y)23:'3:v45/2.+7v#n"sv"#vL(2=(.,,'Y]HLYo'Y
-*3.3)','3:YV*)1'Y$>5+-!

%m>! X('57! S(.3+! ]7:! �X3:'(3':�>! �)*:6! "T! .<(! #n#$�>! ]+4).:*23! :16(.5'4:*?4'! +4! 5.:*'3:>!
Q*7523*A/'!74(\!1::57\vvqqq>*('57Y=(.3+'7:>-(v*3+'E>515v)23:'3:J5.='v*:',v$TY':5!

%r>! &'7:('!M@!P23:.=!L@!S./<'C!M>!c+4).:*23!:16(.5'4:*?4'!':!5.()24(7!+4!5.:*'3:!.//2=('--6>!
W'<!X3-*(,>!32<!#n"swhr`#TTb\#T�h>!!

%s>! c+4).:*23! :16(.5'4:*?4'! +4! 5.:*'3:! Q6-*3*:*23@! -*3./*:67! ':! 2(=.3*7.:*23\! K4*3! #nnm>!
uA67*:6>!,.(7!#nnsw%`"b\$s�%$>!!

Tn>! W6-6('3:*'/! +'! )2,56:'3)'7! 524(! )22(+233'(! 43! 5(2=(.,,'! +0]HL>! Q2)4,'3:!
)2,5/6,'3:.*('! D! /0.33'E'! 3|#! +'! /0.((B:6! +4! $"! ,.*! #n"$! ('/.:*-! .4E! )2,56:'3)'7!
('?4*7'7!524(!+*75'37'(!24!)22(+233'(!/06+4).:*23!:16(.5'4:*?4'!+4!5.:*'3:>!P.*3:YQ'3*7@!
84*3!#n"$!

T">!!!]E56(*,'3:'(!':!*332<'(!524(!,*'4E!72*=3'(!Y!&*3*7:;('!+'!/.!P.3:6!':!+'!/.!L(6<'3:*23!
�X3:'(3':�>! �)*:6! #%! .2�:! #n#$�>! Q*7523*A/'! 74(\! 1::57\vv7.3:'>=24<>-(v797:','Y+'Y
7.3:'v5.()24(7Y+'7Y5.:*'3:7Y':Y+'7Y47.='(7v.(:*)/'YT"Y/-77Y#n"rY*332<.:*237Y
2(=.3*7.:*233'//'7Y524(Y/.Y:(.37-2(,.:*23Y+4v.(:*)/'YT"!

T#>! M.(3':! 3.:*23./! +'! 74*<*! 527:Y=('--'! +'! /0'3-.3:! #n#"! �X3:'(3':�>�)*:6! "T! .<(! #n#$�>!
Q*7523*A/'! 74(\! 1::57\vvqqq>7-=,Y:)>)2,v*,.='7v)/.77'4(J74*<*J527:Y
=('--'J5'+*.:(*'Jq'A>5+-!!

T$>! ]&]U!#nnh>!d2:'! -2(! =4*+.3)'! 23! )/*3*)./! *3<'7:*=.:*23! 2-!,'+*)*3./! 5(2+4):7! *3! :1'!
5.'+*.:(*)! 5254/.:*23! `ML&LvXMNv#m""vssb>! Q*7523*A/'! 74(\!
1::57\vvqqq>',.>'4(25.>'4v'3v+2)4,'3:7v7)*'3:*-*)Y=4*+'/*3'v*3:'(3.:*23./Y)23-'('3)'Y
1.(,23*7.:*23Y:')13*)./Y('?4*(','3:7Y('=*7:(.:*23Y51.(,.)'4:*)./7Y14,.3Y47'J'3Y">5+-!



! "$h!

T%>! o'!W143!U@!S('--*'(!M@!&2//6!X@!L6/*).3+!K>!P56)*-*)*:67!+'!/06+4).:*23!:16(.5'4:*?4'!)1'C!
/0'3-.3:>!W'<!V(!U//'(=2/>!.<(!#n"$wT$`$b\$"s�#T>!!

TT>! M2/723! P>! o06+4).:*23! :16(.5'4:*?4'! 56+*.:(*?4'! '3! V(.3)'>! M.1! L46(*)4/:(*)'>! "! .2�:!
#n"#w%s\"n>!!

Th>! M2/723!P>!o.!,4:4./*7.:*23!+'7!('7724()'7!+.37!/'7!5/.:'-2(,'7!)2,,43'7!+06+4).:*23!
:16(.5'4:*?4'!'3!56+*.:(*'>!M.1!L46(*)4/:(*)'>!"!32<!#n""w%r\#s�$#>!!

Tm>! o.,24(! L@! S.=3.9('! W>! o06+4).:*23! :16(.5'4:*?4'! +'! /0'3-.3:! .::'*3:! +'! ,./.+*'!
)1(23*?4'@!':!+'!7.!-.,*//'>!U()1!L6+*.:(*'>!84*3!#nnrw"T`Tb\m%%�h>!!

Tr>! ]&U>! ]4(25'.3!&'+*)*3'7! U='3)9>! #n"r! �)*:6! "T! .<(! #n#$�>! L.'+*.:(*)! *3<'7:*=.:*23!
5/.37>! Q*7523*A/'! 74(\! 1::57\vvqqq>',.>'4(25.>'4v'3v14,.3Y('=4/.:2(9v('7'.()1Y
+'<'/25,'3:v5.'+*.:(*)Y,'+*)*3'7v5.'+*.:(*)Y*3<'7:*=.:*23Y5/.37!

Ts>! !R24<'32:!S@! K4*//':!�@!P.*3:YL*'(('!U@!P'(('!&L@!M1.:'/.*3!M@!R24<'32:!S@! ':! ./>!o'7!
L('7)(*5:*237! ,6+*).,'3:'47'7! 12(7! U&&! `U4:2(*7.:*23! +'! &*7'! 74(! /'! &.()16b! '3!
V(.3)'>! O3'! )/.(*-*).:*23! '7:! *3+*75'37.A/'>! R4//':*3! +'! /0U).+6,*'! d.:*23./'! +'!
&6+')*3'>!"!32<!#n"rw#n#`rb\"m%sYr#>!

hn>! MC.(3*.g! L@! R*3:! o@! V.<*6! o@! L.(7237! W@! N4=1'7! K@! P43+'(/.3+! R>! M/*3*)./! P'::*3=!
X3-/4'3)'7! u--Yo.A'/! .3+! O3/*)'37'+! L('7)(*A*3=! *3! .! L.'+*.:(*)! H'.)1*3=! N275*:./>!
P*,'23*!O@!6+*:'4(>!LouP!ud]>!"n!,.(7!#n"Tw"n`$b\'n"#nh$n>!!

h">! o.77!K@!X(7!U@!L*7.('<!N@!o'*3',.33!H@!o4:7.(!X>!u--!/.A'/!47'!2-!5('7)(*5:*23!,'+*)*3'7!*3!
)1*/+('3! *3! 24:5.:*'3:! 7'::*3=! *3! ]7:23*.! *7! )2,,23\! u--! /.A'/! 47'! 2-! ,'+*)*3'7! *3!
24:5.:*'3:! 7'::*3=! *3! ]7:23*.! *7! )2,,23>! L1.(,.)2'5*+',*2/! Q(4=! P.->! ,.*!
#n""w#n`Tb\%m%�r">!!

h#>! o.77!K@!���(!W@!K�=*!�@!e.('3+*!N@!&':7<.1:!H@!o4:7.(!X>!Q(4=!4:*/*7.:*23!5.::'(3!.3+!2--Y
/.A'/! 47'! 2-! ,'+*)*3'7! *3! ]7:23*.3! 3'23.:./! 43*:7>! ]4(! K! M/*3! L1.(,.)2/>! +6)!
#n""whm`"#b\"#h$�m">!!

h$>! L./,.(2!U@!R*774'/!W@!W'3.4+!d@!Q4((*'4!S@!]7)24((24!R@!u47:(*)!P@!':!./>!u--Yo.A'/!
L('7)(*A*3=!*3!L'+*.:(*)!u4:5.:*'3:7>!L'+*.:(*)7>!"!8.3<!#n"Tw"$T`"b\%s�Tr>!!

h%>! K23=!S>~0:@!e.3!Q'(!o*3+'3!L@!R.gg'(!]@!e.3!Q'(!o'/9!d@!]/.3+!X@!P:(*)g'(!R@!':!./>!
O3/*)'37'+! .3+! 2--Y/.A'/! +(4=! 47'! *3! .! 5.'+*.:(*)! q.(+! 2-! .! ='3'(./! 1275*:./! *3! :1'!
d':1'(/.3+7>!]4(!K!M/*3!L1.(,.)2/>!84*//!#nn#wTr`%b\#s$�m>!!

hT>! ! QSuP! w! QSP>! &*3*7:;('! +'! /.! P.3:6! ':! +'! /.! L(6<'3:*23>! #n#$! �)*:6! #%! .2�:! #n#$�>!
U4:2(*7.:*23!+0.));7!5(6)2)'@!.4:2(*7.:*23!+0.));7!)2,5.77*233'/!':!).+('!+'!5('7)(*5:*23!
)2,5.77*233'//'>!

hh>! c+*:*23!5(2-'77*233'//'!+4!&.34'/!&PQ!�X3:'(3':�>!�)*:6!"T!.<(!#n#$�>!L1.(,.)2)*36:*?4'!
)1'C!/0'3-.3:!Y!L6+*.:(*'>!

hm>! Q.4)19!P@!H24(3*'(!d@!�247*-!P@!K.)2A!U@!Q')/'<'7!x>!R.((*;('!16,.:2Y'3)651./*?4'�\!
*,5/*).:*23! +'7! :(.3752(:'4(7! URM! '3! 3'4(251.(,.)2/2=*'>! W6.3*,.:*23>! 2):!
#nnrw"m`mb\hh%�s>!!



! "$m!

hr>! R(.C*'(!Ko>!S4*+'!+'!51.(,.)2/2=*'>!X3\!P.*3:Yo.4('3:!`i46A')b\!]WLXw!#n"n>!5"sh>!!

hs>! P:(.77A4(=!ML>!Q'<'/25,'3:./!.75'):7!2-!14,.3!1'5.:*)!+(4=!=/4)4(23*+.:*23!*3!9243=!
)1*/+('3!.3+!.+4/:7>!S4:>!"!-6<(!#nn#wTn`#b\#Ts�hT>!!

mn>! R/.g'!&K@!M.7:(2!o@!o''+'(!KP@!�'.(37!So>!u3:2='39!2-!+(4=!,':.A2/*C*3=!'3C9,'7!*3!
:1'!3'23.:'>!P',*3!V':./!d'23.:./!&'+>!.<(!#nnTw"n`#b\"#$�$r>!!

m">! o2:*:2!U@!Q':.<'(3*'(!&@!L.=3*'(!U@!Q*233':!Q@!W*'4!X@!&.//'(':!&W@!':!./>!M.(:2=(.51*'!
+'7!(*7?4'7!,6+*).,'3:'4E!'3!56+*.:(*'>!U()1!L6+*.:(*'>!,.*!#n"%w#"`Tb\mnh>!!

m#>! &6+*).,'3:7! '3! 56+*.:(*'! `'3-.3:7! ':! .+2/'7)'3:7b>! Q*7523*A/'! 74(\!
1::57\vvqqq>7.3:'>-(v,'+*).,'3:7Y'3Y5'+*.:(*'Y'3-.3:7Y':Y.+2/'7)'3:7>! P.3:6>-(!
�X3:'(3':�>!#n##!�)*:6!#!,.*!#n#$�>!

m$>!!!L('7)(*5:*23!'3!Q632,*3.:*23!M2,,43'!X3:'(3.:*23./'!`QMXb!Y!&*3*7:;('!+'!/.!P.3:6!':!
+'!/.!L(6<'3:*23!�X3:'(3':�>!�)*:6!"s!.2�:!#n#$�>!Q*7523*A/'!74(\!1::57\vv7.3:'>=24<>-(v72*37Y
':Y,./.+*'7v,'+*).,'3:7v5(2-'77*233'/7Y+'Y7.3:'v5('7)(*5:*23Y':Y
+*75'37.:*23v.(:*)/'v5('7)(*5:*23Y'3Y+'32,*3.:*23Y)2,,43'Y*3:'(3.:*23./'Y+)*!

m%>!!Q6/*<(.3)'!':!5(*7'!'3!)1.(='�\!L(65.(.:*237!,.=*7:(./'7!':!2--*)*3./'7!�!.,'/*>-(!�!L1.(,.)*'3!
�X3:'(3':�>!�)*:6!"s!.2�:!#n#$�>!Q*7523*A/'!74(\!1::57\vvqqq>.,'/*>-(v51.(,.)*'3v'E'()*)'Y
5(2-'77*233'/v+'/*<(.3)'Y5(2+4*:7Y7.3:'v('=/'7Y+'/*<(.3)'Y5(*7'Y)1.(='v+'/*<(.3)'Y
5('5.(.:*237Y,.=*7:(./'7Y2--*)*3./'7!

mT>! ! !&.(_23!V>!M24(7!+'!Q>]>P!L1.(,.)*'!N275*:./*;('!':!+'7!M2//'):*<*:67! Y!V2(,4/.:*237!
56+*.:(*?4'7>!#n#"!

mh>! M(27!L>!H')13*?4'7!+0*31./.:*23!)1'C!/0'3-.3:>!L'(-'):!]3!L6+*.:(*'>!+6)!#n#nw$`%b\$T#�h>!!

mm>! d'//*7!S@!&':7<.1:!H@!e.('3+*!N@!H22,5'('!�@!o.77!K@!&'7'g!X@!':!./>!L2:'3:*.//9!1.(,-4/!
'E)*5*'3:7! *3!3'23.:./!,'+*)*3'7\!.!5.3Y]4(25'.3!2A7'(<.:*23./!7:4+9>!U()1!Q*7!M1*/+>!
84*//!#n"Tw"nn`mb\hs%�s>!!

mr>! P<*'7:*3.!X@!&2C=*7!Q>!U!(':(275'):*<'!.3+!2A7'(<.:*23./!.3./97*7!2-!1.(,-4/!'E)*5*'3:7!*3!
,'+*)*3'7!-2(!1275*:./*7'+!3'23.:'7!*3!o.:<*.>!]4(!K!N275!L1.(,>!84*//!#n"rw#T`%b\"mh�r#>!!

ms>! y4))2::*!Se@!V.A*.32!e>!P.-':9!*774'7!q*:1!':1.32/!.7!.3!'E)*5*'3:!*3!+(4=7!*3:'3+'+!-2(!
5'+*.:(*)!47'>!]E5'(:!u5*3!Q(4=!P.->!84*//!#n""w"n`%b\%ss�Tn#>!!

rn>! ]:1.32/!*3!/*?4*+!5('5.(.:*237!*3:'3+'+!-2(!)1*/+('3>!L'+*.:(*)7>!,.(7!"sr%wm$`$b\%nT�m>!

r">! R(*23!V@!L(2:Yo.A.(:1'!P@!W24.4/:!U@!R24(+23!u>!&6+*).,'3:7!':!56+*.:(*'>!X3\!L1.(,.)*'!
M/*3*?4'!':!H16(.5'4:*?4'!�X3:'(3':�>!]/7'<*'(w!#n"r!�)*:6!m!,.*!#n#$�>!5>!"""sY""$#>'">!
Q*7523*A/'!74(\!1::57\vv/*3g*3=14A>'/7'<*'(>)2,v(':(*'<'v5**vRsmr##s%mTnmmsnnnh#"!

r#>!!!M1(*7:251'!R2(=@!e6(23*?4'!H(*//':Yo'32*(>!o'7!5(*3)*5'7!=636(.4E!+'!/t'--':Y+27'>!R4//':*3!
+4!M.3)'(>!#nn"wrr`sb\r$$Y%>!

!



! "$r!

r$>! R.))1'::.!K@!U4--(':!&@!M2)1.:!L>!d651(2:2E*)*:6!'3!56+*.:(*'>!K!L6+*.:(*'!L46(*)4/:4('>!
+6)!#n#nw$$`hb\#hr�mr>!!

r%>! R'31.,24! KL>! H(.*:6! +0165.:2/2=*'! )/*3*?4'>! X3>! `c+*:*237! V/.,,.(*23>! &6+')*3'Y
P)*'3)'7!#nn#>!5>!"$%�h%>b>!!

rT>! Q*):*233.*('!,6+*)./!+'!/0U).+6,*'!+'!&6+')*3'!�X3:'(3':�>!�)*:6!m!,.*!#n#$�>!Q*7523*A/'!
74(\! 1::57\vvqqq>.).+',*'Y,'+')*3'>-(v/'Y
+*):*233.*('v*3+'E>515a?�2A7'(<.3)'}#n:1}M$}Us(.5'4:*?4'!

rh>!!!&.7723!]>!]&YM2374/:'>!�)*:6!m!,.*!#n#$�>!U//2=('--'!':!.4:2=('--'!+'!)'//4/'7!724)1'7!
16,.:252p6:*?4'7>! Q*7523*A/'! 74(\! 1::57\vvqqq>',Y
)2374/:'>)2,v.(:*)/'vhmmmhnv.//2=('--'Y':Y.4:2=('--'Y+'Y)'//4/'7Y724)1'7Y1',.:!

rm>! Q*7527*:*-! +0.3323)'! Y! L.()24(7! +'! 72*37! +'7! 5.:*'3:7! �X3:'(3':�>! �)*:6! m! ,.*! #n#$�>!
Q*7523*A/'! 74(\! 1::57\vvqqq>'Y).3)'(>-(vL(2-'77*233'/7Y+'Y7.3:'vL.()24(7Y+'Y72*37Y+'7Y
5.:*'3:7vQ*7527*:*-Y+Y.3323)'!

rr>! P2((2(! &o@! &.(*7! &R@! P:2(A! W@! R.(23! V@! P.3+,.*'(! R&@! &./23'9! QS@! ':! ./>!
N',.:252*':*)!)'//!:(.375/.3:.:*23!`NMHbY75')*-*)!)2,2(A*+*:9!*3+'E\!.!3'q!:22/!-2(!(*7g!
.77'77,'3:!A'-2('!.//2='3'*)!NMH>!R/22+>!"T!2):!#nnTw"nh`rb\#s"#�s>!!

rs>! L.*//.(+!M@!o4:C!L@!&*)1'/!S@!o'<'(='(!S@!Q.//'! KN@!Q','2)?!V@! ':! ./>!U//2=('--'! +'!
)'//4/'7!724)1'7!16,.:252p6:*?4'7!.<')!)23+*:*233','3:!D!*3:'37*:6!(6+4*:'�\!*3+*).:*237!
':!+6<'/255','3:!.):4'/!'3!16,.:2/2=*'Y23)2/2=*'!56+*.:(*?4'>!R4//!M.3)'(!̀ L.(*7b>!"!,.*!
#n""wsr`Tb\T%"�r>!!

sn>! R.)*=./452!U@!R.//'3!�@!W*CC2!Q@!S*(./:!P@!o.C.(47!N@!N2!e@!':!./>!Q'-*3*3=!:1'!*3:'37*:9!
2-!)23+*:*23*3=!('=*,'37\!q2(g*3=!+'-*3*:*237>!R*2/!R/22+!&.((2q!H(.375/.3:!K!U,!P2)!
R/22+!&.((2q!H(.375/.3:>!+6)!#nnsw"T`"#b\"h#r�$$>!!

s">! R(*=3*'(! U@! U+'(! e@! R'//'=.(+'! �@! S*(.4+! M@! S4'(24:Ye'(*:'! &U@! N.,C9! V@! ':! ./>!
&2+./*:67!+'!,2A*/*7.:*23!+'7!)'//4/'7!724)1'7!16,.:252p6:*?4'7!.4:2/2=4'7!':!2A8'):*-7!
)'//4/.*('7!'3!)'//4/'7!MQ$%!{�\!(')2,,.3+.:*237!+'!/.!P2)*6:6!-(.3)25123'!+'!=('--'!+'!
,f//'! ':! +'! :16(.5*'! )'//4/.*('! `PVS&YHMb>! R4//! M.3)'(! `L.(*7b>! 8.3<!
#n#nw"nm`"b\P%%�T">!!

s#>! H.(*//23! P@!U3+(*.33'!M@!R./).'3! P@!R2/'! P@!S'3:9!M@!S2+*3! P@! ':! ./>! W6*38'):*23! +4!
=('--23�\!(')2,,.3+.:*237!+'!/.!P2)*6:6!-(.3)25123'!+'!=('--'!+'!,2'//'!':!+'!:16(.5*'!
)'//4/.*('!`PVS&YHMb>!R4//!M.3)'(!`L.(*7b>!8.3<!#n"sw"nh`"b\Pr$�s">!!

s$>! U/).C'(! e@! L'--.4/:! +'! o.:24(! W@! U+'(! V@! o.A477*;('Y~.//':! N>! d23Y5(*7'! +'! =('--'!
.//2=63*?4'! +'! )'//4/'7! 724)1'7! 16,.:252p6:*?4'7!\! +6-*3*:*23! ':! -.):'4(7! +'! (*7?4'!
*+'3:*-*67>!R4//!M.3)'(!`L.(*7b>!"!84*3!#n"sw"nh`hb\Tm%�r$>!!

s%>! �.(2q!U@!~*/1'/,!U@!U,,.33!WU@!R.'(/2)1'(!S&@!L.A7:!H@!&.3724(*!H./'=1.3*!R@!':!
./>!L'(*51'(./!A/22+!5(2='3*:2(!)'//!)2//'):*23!*3!5'+*.:(*)!5.:*'3:7!25:*,*C'+!A9!1*=1!5('Y
.51'('7*7!)243:!2-!)*()4/.:*3=!MQ$%{!)'//7!.3+!1*=1!A/22+!-/2q>!R23'!&.((2q!H(.375/.3:>!
84*3!#n"swT%`hb\rrT�s$>!!



! "$s!

sT>! W',A'(='(!&@!H�(/63!K@!W*3=+63!u@!]3=7:(�,!&@!~.:C!]@!O1/*3!&@!':!./>!]--'):!2-!H2:./!
d4)/'.:'+!.3+!MQ$%{!M'//!Q27'!23!u4:)2,'!.-:'(!U//2='3'*)!N',.:252*':*)!P:',!M'//!
H(.375/.3:.:*23>!R*2/!R/22+!&.((2q!H(.375/.3:>!"!,.*!#n"Tw#"`Tb\rrs�s$>!

sh>! !Q.3A9!W@!W2)1.!e>! X,5(2<*3=!]3=(.-:,'3:! .3+! X,,43'!W')237:*:4:*23! *3!O,A*/*)./!
M2(+!R/22+!H(.375/.3:.:*23>!V(23:!X,,432/>!#%!-6<(!#n"%wT\hr>!!

sm>! Q4A2*7!e@!U/*C.+'1!&@!R24(1*7! KN@!]:.3)'/*3!L@!V.()1*!u@!V'((.3+!M@!':! ./>!c:4+'!+4!
)1*,6(*7,'!.5(;7!.//2=('--'!+'!)'//4/'7!16,.:252p6:*?4'7�\!(')2,,.3+.:*237!+'!/.!P2)*6:6!
-(.3)25123'!+'!=('--'!+'!,2'//'!':!+'!:16(.5*'!)'//4/.*('!̀ PVS&YHMb>!R4//!M.3)'(!̀ L.(*7b>!
+6)!#n"mw"n%`"#b\PTs�h%>!!

sr>! &.7723!]>!]&YM2374/:'>!�)*:6!m!,.*!#n#$�>!c:4+'!+'!)1*,6(*7,'!527:Y=('--'!+'!)'//4/'7!
724)1'7! 16,.:252p6:*?4'7>! X3:6(B:! +4! :(*! )'//4/.*('�\! ('<4'! =636(./'>! Q*7523*A/'! 74(\!
1::57\vvqqq>',Y)2374/:'>)2,v.(:*)/'vmn$shmv':4+'Y+'Y)1*,'(*7,'Y527:Y=('--'Y+'Y
)'//4/'7Y724)1'!

ss>! P'=='q*77! W@! ]*37'/'! N>! X,,43'! (')237:*:4:*23! .-:'(! .//2='3'*)! :(.375/.3:.:*23! .3+!
'E5.3+*3=! 25:*237! -2(! *,,432,2+4/.:*23\! .3! 45+.:'>! R/22+>! "$! ,.*!
#n"nw""T`"sb\$rh"�r>!!

"nn>!P:2('g! K>! X,,432/2=*)./! (')237:*:4:*23! .-:'(! 1',.:252*':*)! )'//! :(.375/.3:.:*23! Y! *:7!
('/.:*23!:2!:1'!)23:'3:7!2-!:1'!=(.-:>!]E5'(:!u5*3!R*2/!H1'(>!,.*!#nnrwr`Tb\Tr$�sm>!!

"n">!V.4)1'(!M@!U+.,!M@!R.3)*//23!d@!R'(:(.3+!]@!M2//'+.3*!V@!+'!R'((.3='(!]@!':!./>!O3*:6!+'!
=('--'!\! (')2,,.3+.:*237!+'! /.!P2)*6:6! -(.3)25123'!+'!=('--'!+'!,2'//'!':!+'! :16(.5*'!
)'//4/.*('!`PVS&YHMb>!R4//!M.3)'(!`L.(*7b>!"!8.3<!#n"sw"nh`"@!P455/','3:b\P"�s>!!

"n#>!P/2:.!&@!S(''3!&@!V.(/'9!U@!K.327g9!K@!M.()*//2!K>!H1'!(2/'!2-!=2q3!.3+!=/2<'!*72/.:*23!
.3+! 7:(*):! 1.3+q.71*3=! *3! :1'! ('+4):*23!2-!3272)2,*./! *3-'):*23! *3! )1*/+('3!q*:1! 72/*+!
2(=.3!:(.375/.3:.:*23>!M(*:!M.('!&'+>!-6<(!#nn"w#s`#b\%nT�"#>!!

"n$>!Q'3+23)g'(!M@!R(24*//.:!M@!Q.4-('3'!o@!Q'/'+*)?4'!e@!]/!M1'*g1!K@!S*A.4/:YK2--'!M@!':!
./>! U/*,'3:.:*23! 2(./'! +4! 5.:*'3:! 1275*:./*76! 524(! 43'! .//2=('--'! +'! )'//4/'7! 724)1'7!
16,.:252p6:*?4'7!\!(')2,,.3+.:*237!+'!/.!P2)*6:6!V(.3)25123'!+'!S('--'!+'!&f//'!':!+'!
H16(.5*'! M'//4/.*('! `PVS&YHMb>! R4//! M.3)'(! `L.(*7b>! "! 8.3<! #n#nw"nm`"@!
P455/','3:b\P$h�%$>!!

"n%>!&.=(2!o@!V2().+'!]@!S*(.4+!M@!S(.3.:.!U@!L.(?4':!d@!W21(/*)1!LP@!':!./>!L(*7'!'3!)1.(='!
+'! /.! ,./.+*'! +4! =('--23! )23:('! /01I:'! )1(23*?4'�\! (')2,,.3+.:*237! +'! /.! P2)*6:6!
-(.3)25123'!+'!=('--'!+'!,2'//'!':!+'!:16(.5*'!)'//4/.*('!̀ PVS&YHMb>!R4//!M.3)'(!̀ L.(*7b>!
+6)!#n"mw"n%`"#b\P"%T�hr>!!

"nT>!V*/*52<*)1!UN@!~'*7+2(-!Q@! L.</':*)! P@! P2)*'!S@!~*3=.(+! KW@!o''!PK@! ':! ./>!d.:*23./!
X37:*:4:'7! 2-! N'./:1! M237'3747! Q'<'/25,'3:! L(28'):! 23! M(*:'(*.! -2(! M/*3*)./! H(*./7! *3!
M1(23*)!S(.-:Y<'(747YN27:!Q*7'.7'\!X>!Q*.=327*7!.3+!P:.=*3=!~2(g*3=!S(245!W'52(:>!R*2/!
R/22+!&.((2q!H(.375/.3:>!+6)!#nnTw""`"#b\s%T�Th>!!

"nh>!V'((.(.!Ko&@!o'<*3'!K]@!W'++9!L@!N2//'(!]>!S(.-:Y<'(747YN27:!Q*7'.7'>!o.3)':>!#!,.*!
#nnsw$m$`shm%b\"TTn�h">!!



! "%n!

"nm>!P24)1':!o@!&.724(*+*!P@!&.(_.*7!U@!XA(.1*,!U@!M1.4<'/!M@!H4(?4':!]@!':!./>!Q*.=327:*)@!
5(2519/.E*'!':!5(*7'!'3!)1.(='!:16(.5'4:*?4'!+'!/.!SeN!.*=4�!\!(')2,,.3+.:*237!+'!/.!
PVS&YHM>!R4//!M.3)'(!`L.(*7b>!"!-6<(!#n#$w""n`#@!P455/','3:b\Pms�rm>!!

"nr>!R'/.*)1'!P@!�.-24(!d@!R./).'3!P@!R'=4*3!�@!R2('/!M@!R(432!R@!':!./>!X,,4327455('77'4(7!
+.37!/.!5(6<'3:*23!+'!/.!(6.):*23!+4!=('--23!)23:('!/01I:'�\!(.552(:!+'!/.!PVS&YHM>!L.:12/!
R*2/>!.2�:!#n"%wh#`%b\"sm�#n$>!

"ns>!V/2q'(7@!&>!]>!Q>!j!&.(:*3@!L>!K>!N2q!q'!:('.:!)1(23*)!=(.-:Y<'(747Y127:!+*7'.7'>!R/22+!
"#T@!hnh�h"T!`#n"Tb>!

""n>!�4132q7g*!V@!M.,57!P@!H'((*7!R@!P2=3*!L>!P93+(2,'!+02A7:(4):*23!7*3472p+./'!`,./.+*'!
<'*32Y2))/47*<'b>!W6.3*,.:*23>!32<!#nnmw"h`m�rb\h#h�$">!!

""">!W*)1.(+723! LS@! P,*:1! UW@! H(*5/'::! R&@! �'(3.3! dU@! S(455! PU@! U3:*3! KN@! ':! ./>!
Q'-*A(2:*+'! -2(! L.:*'3:7! q*:1! N'5.:*)! e'32Yu))/47*<'! Q*7'.7'vP*3472*+./! uA7:(4):*23!
P93+(2,'\!X3:'(*,!W'74/:7!-(2,!.!H('.:,'3:!XdQ!P:4+9>!R*2/!R/22+!&.((2q!H(.375/.3:>!
84*3!#n"mw#$`hb\ssm�"nn%>!!

""#>!S(455!PU@!M2(A.)*2=/4!P@!�.3=!NK@!H'71*,.!H@!y.3'::'!&@!o25'C!L@!':!./>!U!L1.7'!$@!
W.3+2,*C'+@!U+.5:*<'!P:4+9!2-!Q'-*A(2:*+'!`QVb!e7!R'7:!P4552(:*<'!M.('!`RPMb!-2(!:1'!
L('<'3:*23! 2-! N'5.:*)! e'32Yu))/47*<'! Q*7'.7'vP*3472*+./! uA7:(4):*23! P93+(2,'!
`euQvPuPb! *3! L.:*'3:7! `5:7b! O3+'(=2*3=! N',.:252*':*)! M'//! H(.375/.3:.:*23! `NMHb\!
L('/*,*3.(9!W'74/:7>!R/22+>!#$!32<!#n#"w"$r\m%s>!

""$>!S.C*'<!K@!L.A.!L@!&*.32!W@!S'(,.3*!P@!P2+.3*!L@!R2<'!L@!':!./>!o.:'Yu37':!N',2((1.=*)!
M97:*:*7!*3!M1*/+('3!.-:'(!N',.:252*':*)!P:',!M'//!H(.375/.3:.:*23!-2(!H1./.77',*.!.3+!
P*)g/'! M'//! U3',*.\! U! L(275'):*<'! ]<./4.:*23! 2-! L2/92,.! `R�b! e*(47! X3-'):*23! .3+!
H('.:,'3:!q*:1!M*+2-2<*(>!R*2/!R/22+!&.((2q!H(.375/.3:>!"!,.*!#n"nw"h`Tb\hh#�m">!!

""%>!P.<23.!&W@!d'q:23!Q@!V(.,'!Q@!o'<*3'!K]@!&*3'*71*!P@!�.4/!QW>!o2qY+27'!)*+2-2<*(!
:('.:,'3:!2-!R�!<*(47Y.772)*.:'+!1',2((1.=*)!)97:*:*7!*3!(')*5*'3:7!2-!1',.:252*':*)!7:',!
)'//!:(.375/.3:>!R23'!&.((2q!H(.375/.3:>!84*3!#nnmw$s`"#b\mr$�m>!!

""T>!R(*+='7!R@!Q23'=.3!P@!R.+(27!U>!M*+2-2<*(!A/.++'(!*37:*//.:*23!-2(!:1'!:('.:,'3:!2-!R�!
1',2((1.=*)! )97:*:*7! .-:'(! .//2='3'*)! 7:',! )'//! :(.375/.3:.:*23>! U,! K! N',.:2/>! 84*//!
#nnhwr"`mb\T$T�m>!!

""h>!Q4(23!o@!Q'/'7:('!V@!U,24(.!y@!U(3.4+!o>!P93+(2,'7!+'!-4*:'!).5*//.*('!7')23+.*('7!\!
43'!('<4'!797:6,.:*?4'!+'!/.!/*::6(.:4('>!W'<!&6+')*3'!X3:'(3'>!"!+6)!#n"%w$T\U%n>!!

""m>!&.7723!]>!]&YM2374/:'>!�)*:6!m!,.*!#n#$�>!&*)(2.3=*25.:1*'7!:1(2,A2:*?4'7!7')23+.*('7!
':! .55.('3:6'7>! Q*7523*A/'! 74(\! 1::57\vvqqq>',Y
)2374/:'>)2,v.(:*)/'v"$nn#r%v,*)(2.3=*25.:1*'7Y:1(2,A2:*?4'7Y7')23+.*('7Y':Y.55!

""r>!P'.A9!]S@!S*/A'(:!WQ>!H1(2,A2:*)!,*)(2.3=*25.:19!-2//2q*3=!1.',.:252*':*)!7:',!)'//!
:(.375/.3:>!L'+*.:(!d'51(2/!R'(/!S'(>!#n"rw$$`sb\"%rs�Tnn>!!

""s>!N*)1'(*!�@!R4)1A*3+'(!d@!&.=(2!o@!V.(.1!R@!y'51*(!N@!R(*772:!]@!':!./>!M2,5/*).:*237!
3'4(2/2=*?4'7!527:Y.//2=('--'!+'!)'//4/'7!724)1'7!16,.:252p6:*?4'7�\!(')2,,.3+.:*237!+'!
/.!P2)*6:6!-(.3)25123'!+'!=('--'!+'!,2'//'!':!+'!:16(.5*'!)'//4/.*('!`PVS&YHMb>!R4//':*3!
+4!M.3)'(>!8.3<!#n"sw"nh`"b\P"r�##>!



! "%"!

"#n>!N*3)1'9!K@!M1.<'7!M@!U55*=3.3*!R@!R(''3!K@!L.2!o@!~.3=!U@!':!./>!U!('<'(7*A/'!527:'(*2(!
/'4g2'3)'51./25.:19!793+(2,'>!d!]3=/!K!&'+>!##!-6<(!"sshw$$%`rb\%s%�Tnn>!

"#">! o'=(*'/! P@! L*)2! V@! R(43''/! V@! H(2)16! S@! R'+27! KL>! Q'7! 5.:12/2=*'7! '3)651./*?4'7! D!
)233.Z:('! Y! P93+(2,'! +0'3)651./25.:1*'! 527:6(*'4('! (6<'(7*A/'>! W6.3*,.:*23>! K.3<!
#n""w#n`P#b\$hr�mr>!

"##>! &21'AA*.,2/*! U@! &'=.(A.3'! R@! M1.A(*.:! N>! o.! /'4)2'3)651./25.:1*'! 527:6(*'4('!
(6<'(7*A/'>!W6.3*,.:*23>!2):!#nnmw"h`hb\%sn�m>!

"#$>!P*,23@!d>!0(*9@"!U+.5:.:*23!+'7!+27'7!+'!,6+*).,'3:!+'7!)23+*:*233','3:7!+'!=('--'!+'!
)'//4/'7! 724)1'7! 16,.:252p6:*?4'7! +.37! +'7! 5254/.:*237! .<')! )2,2(A*+*:6�\! 2A67*:6@!
,./.+*'!(63./'!)1(23*?4'!24!165.:25.:1*'�\!(')2,,.3+.:*237!+'!/.!P2)*6:6!-(.3)25123'!
+'!=('--'!+'!,2'//'!':!+'!:16(.5*'!)'//4/.*('!`PVS&YHMb>!R4//':*3!+4!M.3)'(!"n%@!Pss�
P"nT!`#n"mb>!

"#%>! o'q.//'@! L>! ':! ./>! L(2519/.E*'! +'7! *3-'):*237! 527:Y.//2=('--'�\! (')2,,.3+.:*237! +'! /.!
P2)*6:6!-(.3)25123'!+'!=('--'!+'!,2'//'!':!+'!:16(.5*'!)'//4/.*('!`PVS&YHMb>!R4//':*3!+4!
M.3)'(!"nh@!P#$�P$%!`#n"sb>!

"#T>!]3='/1.(+@!Q>!':!./>!].(/9!.3+!/.:'!*3<.7*<'!53'4,2)2))./!*3-'):*23!-2//2q*3=!7:',!)'//!
:(.375/.3:.:*23\! .!]4(25'.3!R23'!&.((2q!H(.375/.3:.:*23! 74(<'9>!R(! K!N.',.:2/!""m@!
%%%�%Tn!`#nn#b>!

"#h>!S.84('/@!�>@!Q1.g./@!W>!j!&23:29.@!K>!S>!H2E25/.7,.!5(2519/.E*7!*3!1.',.:252*':*)!)'//!
:(.375/.3:!(')*5*'3:7\!.!('<*'q!2-! :1'! /*:'(.:4('!.3+!(')2,,'3+.:*237>!M4((!u5*3!X3-'):!
Q*7!#r@!#r$�#s#!`#n"Tb>!

"#m>!O//,.33@!U>!K>!':!./>!L27.)23.C2/'!2(!-/4)23.C2/'!-2(!5(2519/.E*7!*3!7'<'('!=(.-:Y<'(747Y
127:!+*7'.7'>!d!]3=/!K!&'+!$Th@!$$T�$%m!`#nnmb>!

"#r>! P:9)C937g*@! K>! ':! ./>!&.3.=','3:! 2-!NPe@!eye! .3+! ]Re! *3-'):*237! *3! 5.:*'3:7!q*:1!
1',.:2/2=*)./! ,./*=3.3)*'7! .3+! .-:'(! PMH\! =4*+'/*3'7! -(2,! :1'! P')23+! ]4(25'.3!
M23-'('3)'!23!X3-'):*237!*3!o'4g',*.>!R23'!&.((2q!H(.375/.3:!%$@!mTm�mmn!`#nnsb>!

"#s>!�.3+.@!�>!':!./>!o23=Y:'(,!/2qY+27'!.)9)/2<*(!.=.*37:!<.(*)'//.YC27:'(!<*(47!('.):*<.:*23!
.-:'(! .//2='3'*)! 1',.:252*':*)! 7:',! )'//! :(.375/.3:.:*23>! R23'!&.((2q! H(.375/.3:! #r@!
hrs�hs#!`#nn"b>!

"$n>!R(*772:!]@!U/74/*,.3!H@!S(4723!R@!N'(,':!]@!H*('-2(:!�@!�.g24AYU=1.!X@!':!./>!M23+4*:'!
D! :'3*(! +'<.3:! 43'! (6.):*<.:*23! ]Re! ':! 43! 793+(2,'! /9,5125(2/*-6(.:*-! D! ]Re@! 43'!
(6.):*<.:*23! 24! *3-'):*23! D! M&e! ':! D! NNeYh! .5(;7! .//2=('--'! +'! )'//4/'7! 724)1'7!
16,.:252p6:*?4'7�\!(')2,,.3+.:*237!+'!/.!PVS&YHM!`,*7'7!D!824(b>!R4//':*3!+4!M.3)'(>!
+6)!#n"mw"n%`"#b\P"r"�m>!

"$">!N'7/25@!N>]>@!N2q!X!:('.:!]Re!/9,5125(2/*-'(.:*23>!R/22+@!#nns>!""%!`"sb\!5>!%nn#Yr>!

"$#>!R2')g1!&@!o843=,.3!L>!N2q!q'!:('.:!)9:2,'=./2<*(47!*3!1',.:252*':*)!)'//!:(.375/.3:!
(')*5*'3:7>!R/22+>!%!84*3!#nnsw""$`#$b\Tm""�s>!

"$$>!M23(.+!U@!R'=4*3!�@!S4'324324!P@!o'!R24(='2*7!U@!&63.(+!Uo@!W*.//.3+!V@!':!./>!&*7'!
D! 824(! +4! )./'3+(*'(! <.))*3./! .5(;7! .//2=('--'! +'! )'//4/'7! 724)1'7! 16,.:252p6:*?4'7!\!



! "%#!

(')2,,.3+.:*237!+'!/.!P2)*6:6!-(.3)25123'!+'!=('--'!+'!,2'//'!':!+'!:16(.5*'!)'//4/.*('!
`PVS&YHMb>!R4//':*3!+4!M.3)'(!�X3:'(3':�>!"s!84*//!#n#$!

"$%>!Q'!e27! K@! R.4+24E! ]@! R.9! Ku@! M./,'/7! R@! M(.7!U@! ]/! M1'*g1! K@! ':! ./>! X38'):*237! +'!
/9,512)9:'7!+4!+233'4(!`QoXb!\!(')2,,.3+.:*237!+'!/.!P2)*6:6!-(.3)25123'!+'!=('--'!+'!
,2'//'! ':! +'! :16(.5*'! )'//4/.*('! `PVS&YHMb>! R4//':*3! +4! M.3)'(>! "! 8.3<! #n"sw"nh`"@!
P455/','3:b\P$TYs>!

"$T>!�2/A!NK>!S(.-:Y<'(747Y/'4g',*.!'--'):7!2-!:(.375/.3:.:*23!.3+!+232(!/9,512)9:'7>!R/22+>!
"!+6)!#nnrw""#`"#b\%$m"Yr$>!

"$h>!!L2*(6'@!&>! ':! ./>! P2*37! +'! 74552(:! '3! 23)2/2=*'! 56+*.:(*?4'! 24! /'! ('75'):! +'7! A'72*37!
-23+.,'3:.4E!+'7!'3-.3:7!':!.+2/'7)'3:7>!R4//':*3!+4!M.3)'(!"ns@!TTm�Thm!`#n##b>!

"$m>!!&.(:*3@! ]>! ':! ./>! Q634:(*:*23! '3! ).3)6(2/2=*'! 56+*.:(*?4'�\! 5(6<./'3)'! ':! +65*7:.='>!
U()1*<'7!+'!L6+*.:(*'!"$@!$T#�$Tm!`#nnhb>!

"$r>!!P*(<'3:@!U>!':!./>!M237*=3'7!+'!<*'!.5(;7!.//2=('--'!+'!)'//4/'7!724)1'7!16,.:252p6:*?4'7!
)1'C! /0'3-.3:@! /0.+2/'7)'3:! ':! /'! 8'43'! .+4/:'@! D! /047.='! +'7! 5(2-'77*233'/7!\!
(')2,,.3+.:*237!+'!/.!P2)*6:6!-(.3)25123'!+'!=('--'!+'!,2'//'!':!+'!:16(.5*'!)'//4/.*('!
`PVS&YHMb>!R4//':*3!+4!M.3)'(!"nm@!Ph#�Phm!`#n#nb>!

"$s>!V2().+'!]@!R233*3!U@!Q'724::'(! K@!d.)*,'3:2!V@!W2)1YH2(('*//'7! X@!e*=3'(23!V@! ':! ./>!
L1.(,.)*'!)/*3*?4'!'3!43*:6!+'!=('--'!+'!,2'//'!277'47'!':!:16(.5*'!)'//4/.*('!�!?4'//'7!
.):*<*:67! ,'::('! '3! 5/.)'�a! W')2,,.3+.:*237! +'! /.! P2)*6:6! -(.3)25123'! +'! =('--'! +'!
,2'//'! ':! +'! :16(.5*'! )'//4/.*('! `PVS&YHMb>! R4//':*3! +4! M.3)'(>! 8.3<!
#n"sw"nh`"b\PTsYmn>!

"%n>! M21'3! P@! S.=3.*('! o@! M2(+'//'! M@! R'(:1':! V>! U3./97'! 51.(,.)'4:*?4'! '3! 56+*.:(*'! \!
.,6/*2(237!327!5(.:*?4'7![!o'!L1.(,.)*'3!N275*:./*'(!':!M/*3*)*'3>!"!,.(7!#n"swT%`"b\"nn>!

"%">! XSUP! Y! *375'):*23! =636(./'! +'7! .--.*('7! 72)*./'7>! L'(:*3'3)'! ':! '--*).)*:6! +'7! 24:*/7! +'!
52/*:*?4'! 54A/*?4'! <*7.3:! D! -.<2(*7'(! /02A7'(<.3)'! �X3:'(3':�>! #n"T>! Q*7523*A/'! 74(! \!
1::5\vvqqq>*=.7>=24<>-(vX&Sv5+-v#n"TY
n$mWJL'(:*3'3)'J':J'--*).)*:'J+'7J24:*/7J+'J52/*:*?4'J54A/*?4'#J>5+-!!

"%#>! NUP! \! S4*+'! ,6:12+2/2=*?4'! F! c/.A2(.:*23! +043! +2)4,'3:! 6)(*:! +0*3-2(,.:*23! D!
/0*3:'3:*23!+'7!5.:*'3:7!':!+'7!47.='(7!+4!797:;,'!+'!7.3:6>!G!K4*3!#nnr>!

!
!

!

!

!

!



! "%$!

!/#,*(5/63"%'&/7$*(
(
d2,!\!E!D;!! ! ! ! ! ! L(632,!\!A($2*'!
d6'!/'!\!#"!u):2A('!"ssh!D!PUXdHYouOXP!
!

&/&-*()*(%"(&,;5*(<(!
!

W�o]!QO!LNUW&UMX]d!QUdP!o0UMMu&LUSd]&]dH!!
Q]P!]dVUdHP!UoouSW]VV]P!]H!&XP]!]d!LoUM]!!
Q0]dHW]HX]dP!LNUW&UM]OHXiO]P!Q]!POXeX!

!
Q.:'!':!/*'4!+'!/.!724:'3.3)'!\!"$!P'5:',A('!#n#$!D!Xoo�XWMNYSWUVV]dPHUQ]d!

!
d|!+02(+('!\!JJJJJJJJJ!

!

FG74#G""!!
!
o0.//2=('--'! +'! )'//4/'7! 724)1'7! 16,.:252p6:*?4'7! '7:! 43! :(.*:','3:! (')2334! +'! )'(:.*3'7!
16,25.:1*'7!,./*=3'7!':!5.:12/2=*'7!323!,./*=3'7!'3!56+*.:(*'>!O3'!-2*7!72(:*!+4!7'(<*)'!+'!
=('--'@!/'!5.:*'3:!56+*.:(*?4'!':!723!.*+.3:@!'3!=636(./!/043!+'7!5.('3:7@!23:!/.!('75237.A*/*:6!+'7!
5(*7'7!,6+*).,'3:'47'7>! ]E5'(:! +4!,6+*).,'3:@! /'! 51.(,.)*'3! 5'4:! (6./*7'(! +'7! '3:(':*'37!
51.(,.)'4:*?4'7!D!+*--6('3:7!,2,'3:7!+'!/.!5(*7'!'3!)1.(='!524(!76)4(*7'(!/'!(':24(!D!+2,*)*/'!
':!-.<2(*7'(!/0.+167*23!:16(.5'4:*?4'!+4!5.:*'3:>!o'!:(.<.*/!(6./*76!.4E!NI5*:.4E!O3*<'(7*:.*('7!
+'! P:(.7A24(=! 74(! 43'! 56(*2+'! +043! .3! .! )237*7:6! '3! /.! ,*7'! '3! 5/.)'! +0'3:(':*'37!
51.(,.)'4:*?4'7!D!+'7:*3.:*23!+'!)'::'!5254/.:*23!+'!5.:*'3:7!D!+'4E!,2,'3:7!)/67!+'!/.!5(*7'!
'3!)1.(='!\! /2(7!+'!/.!5(65.(.:*23!+4!5.:*'3:!D! /.!72(:*'!+01275*:./*7.:*23!':!'3!51.7'!+'!74*<*!
527:Y=('--'>"
!

!H7IF!AI""!!
!
U//2='3'*)! 1',.:252*':*)! 7:',! )'//! :(.375/.3:.:*23! *7! .! 5(2<'3! :('.:,'3:! -2(! 1',.:2/2=*)./!
,./*=3.3)*'7!.3+!323Y,./*=3.3:!+*7'.7'7! *3!5'+*.:(*)!,'+*)*3'>! X:! ('?4*('7! :1'!5.:*'3:! :2!A'!
1275*:./*C'+! -2(! 7'<'(./!q''g7! -2(! :1'! :(.375/.3:! 5(2)'+4('@! -2//2q'+! A9! 7'<'(./!,23:17! 2-!
-2//2qY45! .3+! +.*/9!,'+*).:*23>! L.:*'3:! 5(2=327*7! .3+! .+1'('3)'! :2!,'+*).:*23! .('! )/27'/9!
/*3g'+>!H1'!q2(g!).((*'+!24:!.:!:1'!O3*<'(7*:9!N275*:./7!2-!P:(.7A24(=!2<'(!.!23'Y9'.(!5'(*2+!
*3<2/<'+!7'::*3=!45!51.(,.)'4:*)./!)2374/:.:*237!-2(!:1*7!5.:*'3:!5254/.:*23!.:!:q2!g'9!52*3:7!
*3! :1'*(! ).('! \! q1'3! 5('5.(*3=! 5.:*'3:7! -2(! +*7)1.(='! -(2,! 1275*:./@! .3+! +4(*3=! :1'! 527:Y
:(.375/.3:! -2//2qY45! 51.7'>! U! )2,5/':'! 51.(,.)'4:*)./! .3./97*7! 2-! :1'! 5('7)(*5:*23@!
51.(,.)'4:*)./! *3:'(<'3:*237! q*:1! :1'! ,'+*)./! :'.,! .3+! -.,*/*'7@! .3+! :1'! 5(2<*7*23! 2-!
5'(723./*C'+!*3-2(,.:*23!.*+7!1.<'!1'/5'+!:2!25:*,*C'!:1'(.5'4:*)!,.3.=','3:>!
!

#JI"ADG7"K!
!

#LL\Q<NYYNn!6PMD#J<DN!n!NIJ<NJDNI!6?#<9#0N^JDo^N!n!#I#Lp=N!
6?#<9#0N^JDo^N!n!=^66\<J=!M-DIY\<9#JD\I!

!
I&1!,$!M('3.%3$'!,3!J:/)3!"!M'!#++3!NL!##J9#ID!


