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)*1.*,=!(+!+*/1%'*/2!(*8! *+!+,'%)7!'%=('S(0)%E!Z1!?P@@C4!NH4?@!'%(5.%8!()=6+1!
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1.%!869*/2!-*1.!`*Q:!-(+!G,'1.%'!*/&%+1*2(1%8!(/8!1.%!'%+,)1+!('%!'%96'1%8!*/!;*2E!
RE#E!
!



R! $*/1%'*/2!(*8+!G6'!1.%!)6-I1%=9%'(1,'%!8%/+*G*5(1*6/!6G!NH4?@!
!

! #"!

!
L'?B$MBY$C*+./#*6#$)+$("#$,'*(#0'*?$%(-),@"#0#$)*$("#$,"0'*S%?#$%*&$,"0'*S%?#$0%(#$+)0$P-).R$U'O

&)@#&$,%-@.#,>$-#%,/0#&$%($<=N;⋅-'*O<B$
!
!
F.%!*/G),%/5%!6G!1.%!(1=6+9.%'%!*+!56/+*8%'(0)%E!Z88*1*6/())7!G'6=!8%5'%(+*/2!07!
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! ##!

! ! !"!!!!! ! !! !!!!!!>RE?D!
!
k.%'%!Z!*+!1.%!G),Y<!3!*+!1.%!(16=*5!=60*)*17!(/8!;!*+!1.%!&(5(/57!56/5%/1'(1*6/E!
!!!*+!1.%!2'(8*%/1!*/!5.%=*5()!961%/1*()!0%1-%%/!1.%!9('1*5)%!/%5S+!(/8!1.%*'!G'%%!
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+6),0)%! */! 1.%! .6+1! )(11*5%! (/8! 5(/! G6'=! (! 0%/%G*5*()! )*U,*8! 9.(+%! (1! 1.%! 2'(*/!
06,/8('7E! OG! 1.*+! .(99%/+<! 1.%! (16=+! 5(/! =6&%! =6'%! %(+*)7! */! (! )*U,*8! 1.(/!
1.'6,2.! (! +6)*8! 1.,+! )%(8*/2! 16! (/! */5'%(+%! */! 8*GG,+*6/! '(1%E! OG<! .6-%&%'<! 1.%!
&(),%!*+!166!)('2%<!1.%!+%56/8!9.(+%!(1!1.%!2E0E!=*2.1!0%!56=9)%1%)7!*/+6),0)%!G6'!
1.%! 5%'*(! (16=+<! 9'%&%/1*/2! 1.%*'! 8*GG,+*6/! (/8! G6'5*/2! 1.%! +7+1%=! 16! +*/1%'!
1.'6,2.! 1.%! 56/&%/1*6/()! (/8! )%++! %GG%51*&%! +6)*8! +1(1%! +*/1%'*/2! =%5.(/*+=!
60+%'&%8! G6'! 1.%! 9,'%! =(1%'*()?"E! F.%/<! 1.%! 869(/1+! 1.(1! ('%! =6'%! )*S%)7! 16!
*/8,5%! (! G(+1%'! 8%/+*G*5(1*6/! 6G! 1.%! 5%'(=*5! ('%! 1.6+%!-*1.!=68%'(1%! (0+6),1%!
&(),%!6G!1.%*'!]%2('8^+!+)69%E!!
O/!(88*1*6/! 16!2*&*/2! */G6'=(1*6/!(06,1! 1.%!+6),0*)*17<! 1.%!]%2('8^+! +)69%!=*2.1!
()+6! */8*5(1%! -.*5.! 869(/1! 5(/! */5'%(+%! 1.%! 2'(*/! 06,/8('7! (16=! G),Y! 07!
5'%(1*6/! 6G! (88*1*6/()! 6Y72%/! &(5(/5*%+E! 4%:Q! *+! (! 9'616179*5()! G),6'*1%I
+1',51,'%8!6Y*8%!>+%%!+%51*6/!?EQE?!g)%51'6)71%+D!-.%'%!%&%'7!4%Rl!*+!566'8*/(1%8!
-*1.! A! 6Y72%/! (16=+E! $*/5%! 6Y72%/! &(5(/5*%+! G6'=! &%'7! '%(8*)7! */! 1.*+!
+1',51,'%?#<! 6Y72%/!8*GG,+*6/! *+! &%'7! G(+1! */! 4%Q:! (/8! +*=*)('! 6Y*8%+E! F.%'%G6'%!



R! $*/1%'*/2!(*8+!G6'!1.%!)6-I1%=9%'(1,'%!8%/+*G*5(1*6/!6G!NH4?@!
!

! #A!

1.%!5(1*6/+!('%!1.%!'(1%I)*=*1*/2!+9%5*%+!G6'!8*GG,+*6/!655,''*/2!8,'*/2!+*/1%'*/2E!
4(1*6/+! 8*GG,+%! */! 1.%!=(1%'*()! 1.(/S+! 16! 1.%! 9'%+%/5%! 6G! 8%G%51+! 1.(1<! */! 9,'%!
4%Q:<!5(/!0%!;'%/S%)!6'!$5.611S7!179%E!F.%!8%G%51!G6'=(1*6/!%U,(1*6/+<!-'*11%/!*/!
1.%!m'n2%'I]*/S!/61(1*6/<!('%j!
!

!"## !!! !!"!!!! ! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!>REBD!
!

!"## !!! !!"!!!! ! !"!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!>RERD!
!
k.%'%!!!!*+! 1.%! N*00+! G'%%! %/%'27! 6G! G6'=(1*6/! 6G! (! $5.611S7! 8%G%51! >$D! 6'! (!
;'%/S%)! 8%G%51! >;DE! F.%/! 1.%! 56/5%/1'(1*6/! 6G! 4%Rl! &(5(/5*%+! 9'68,5%8! 07! (!
;'%/S%)!8%G%51!*+j!
!

!!"!!!! ! !"!!!!! !! !"# !!!!!" !!!!!!!!!!!!!!!!!!!!>REPD!!

!
;6'!$5.611S7!179%!8%G%51j!
!

!!"!!!! ! !!!! !!!! !"# !!!!!" !!!!!!!!!!!!!!!!!!!>RE"D!!!!!

!
k.%'%!!!!(/8!!!!('%!1.%!9'%%Y96/%/1*()<!1%=9%'(1,'%!*/8%9%/8%/1!G(516'+!6G!1.%!
'%(51*6/!56/+1(/1!6G!gUE!REB!(/8!RER<!'%+9%51*&%)7E!$,0+1*1,1*/2!gUE!REP!*/!gUE!RE"<!
1.%!G6))6-*/2!%U,(1*6/!5(/!0%!601(*/%8j!
!

!"!!!!! ! !!!! ! !!!! !"# !!!!!!!!!" !!!!!!!!!!!!!!!!!>RE#D!!

!
F.%/! 1.%! 56/5%/1'(1*6/! 6G! */1%'+1*1*()! 4%Rl! *+! 9'696'1*6/()! 16! 1.%! +U,('%! 6G! 1.%!
56/5%/1'(1*6/! 6G! 6Y72%/! &(5(/57! */! 1.%! )(11*5%E! 46/+*8%'*/2! 1.(1! G6'! 4%:Q<! (/8!
61.%'! 6Y*8%+! -*1.! G),6'*1%! 179%! )(11*5%<! 5(1*6/! 8*GG,+*6/! 655,'+! =6'%! )*S%)7!
1.'6,2.!*/1%'+1*1*()!8%G%51+?R<!1.%!4%Rl!=60*)*17!()6/2!1.%!2'(*/!06,/8('7!5(/!0%!
()1%'%8!07!=68*G7*/2!1.%!6Y72%/!&(5(/57!56/5%/1'(1*6/E!!
H69*/2!-*1.!5(1*6/+!-*1.!+=())%'!'(8*,+<!)%++!5.('2%8!6'!061.<!=%(/+!*/5'%(+*/2!
1.%! 6Y72%/! &(5(/57! 56/5%/1'(1*6/! 8,%! 16! 5.('2%! 56=9%/+(1*6/! (/8! 1.%!
9'%G%'%/5%!6G!,/8%'+*K%8!869(/1!16!566'8*/(1%!-*1.!G%-%'!1.(/!A!6Y72%/!(16=E!
O/+1%(8<!869*/2!-*1.!(16=+!-*1.!)('2%'!+*K%!6'!=6'%!5.('2%8!)%(8+!16!(!8%5'%(+%!
*/!6Y72%/!&(5(/57!56/5%/1'(1*6/!(/8!1.,+!1.%!4%Rl!2E0E!=60*)*17<!8%5'%(+*/2!1.%!
+*/1%'(0*)*17!6G!1.%!=(1%'*()E!F.,+<!869(/1+!-*1.!(!96+*1*&%!]%2('8^+!+)69%<!-.*5.!
('%! 6&%'+*K%8<! %)%51'6/! 86/(1*/2! 6'! 061.<! +.6,)8! 8%5'%(+%! 1.%! +6)*8I+1(1%!
+*/1%'*/2! 1%=9%'(1,'%E! H69(/1+! -*1.! (! /%2(1*&%! &(),%<! ,/8%'+*K%8<! %)%51'6/!
(55%91*/2!6'!061.<!-*))!.(&%!1.%!6996+*1%!%GG%51E!!



! #W!

O/!+,==('7!1.%!]%2('8^+!+)69%!*+!(!96-%'G,)!5'*1%'*(!16!%&(),(1%!1.%!%GG%51*&%/%++!
6G!(!869(/1!16!*/8,5%!)6-!1%=9%'(1,'%!+*/1%'*/2!*/!NH4?@!1.'6,2.!%*1.%'!)*U,*8!
9.(+%!+*/1%'*/2!6'!.%1%'62%/%6,+!869*/2E!Z=6/2!1.%!96++*0)%!869(/1+<!1.%!=6+1!
%GG%51*&%!(+!+*/1%'*/2!(*8+!-%'%!G6,/8#!16!.(&%!(!]%2('8^+!+)69%!'(/2*/2!0%1-%%/!
IRP!(/8!IPAE!O/!F(0E!RE?!1.%!&(),%+!6G!1.%!]%2('8^+!+)69%!G6'!1.%!(16=+!,+%8!*/!1.*+!
+1,87! ('%! '%96'1%8E! F.%*'! 0%)6/2*/2! 16! 1.%! *8%/1*G*%8! '(/2%! 56/G*'=+! 1.(1! 1.%!
=%5.(/*+=! 1.(1! 1.%7! */8,5%!8,'*/2! +*/1%'*/2! ('%! 1.%! +(=%!6G! 1.6+%!9'%&*6,+)7!
9'696+%8E!O1!*+!/61!5)%('!-.7!6/%!=*2.1!9%'G6'=!0%11%'!1.(/!(/61.%'E!O1!=*2.1!0%!
/61*5%8!1.(1!1.%!=6'%!%GG%51*&%!46!(/8!`*!869*/2!.(&%!)6-%'!&()%/5%!1.(/![/!(/8!
;%<!1.,+!)%(8*/2!16!1.%!5'%(1*6/!6G!=6'%!6Y72%/!&(5(/5*%+!G6'!5.('2%!/%,1'()*17E!
e6-%&%'! 1.*+! .(+! /61! 0%%/! 9'6&%8! (/8! 1.%*'! %GG*5(57! *+! +1*))! )%G1! 16! %=9*'*5()!
%&(),(1*6/E!!
!

$

!%7B$MB<$J#?%0&K,$,.)@#$)+$("#$&)@%*(,$%*%.8[#&B$

$

$

$

!
F.%!%GG%51!6G!1.%!+*/1%'*/2!(1=6+9.%'%!6/!1.%!+*/1%'*/2!0%.(&*6'!'%9'%+%/1%8!*/!
;*2E!RE#!5(/!0%!%Y9)(*/%8!G6))6-*/2!1.%!+(=%!('2,=%/1+E!O/!G(51<!+*/1%'*/2!*/!(!)%++!
6Y*8*K*/2!(1=6+9.%'%!)%8!16!1.%!5'%(1*6/!6G!=6'%!6Y72%/!&(5(/5*%+!1.(1<!*/!1,'/<!
*/5'%(+%8!1.%!56/5%/1'(1*6/!6G!*/1%'+1*1*()!5(1*6/!8%G%51+!(/8<!1.,+<!*/5'%(+%8!1.%!
=60*)*17! ()6/2! 1.%! 2'(*/! 06,/8('7E! F.*+! 0%.(&*6'! -(+! ()'%(87! /61*5%8! G6'! 1.%!
,/869%8!4%:Q?R<!(/8!/%&%'!0%G6'%!G6'!1.%!869%8!=(1%'*()E!!
;*/())7<! +%&%'()! +1,8*%+! .(&%! 0%%/! 5(''*%8! 6,1! 16! (/()7K%! 1.%! %GG%51! 6G! 1.%!
+*/1%'*/2! (*8+! 6/! 1.%! 56/8,51*&*17! 6G! %)%51'6)71*5! =(1%'*()+E! :/! 1.*+! 169*5<! 1.%!
69*/*6/+!*/!)*1%'(1,'%!('%!+1*))!56/+*8%'(0)7!+5(11%'%8E!F6!0%!%GG%51*&%!(+!+*/1%'*/2!
(*8+<! 1.%! 869(/1!=,+1! 0%! )65(1%8! (1! 1.%! 2'(*/! 06,/8('7! >NJD! 8,'*/2! +*/1%'*/2E!
H%9%/8*/2!6/!1.%!=(Y*=,=!1%=9%'(1,'%!'%(5.%8!8,'*/2!+*/1%'*/2<!(!9('1*5,)('!
869(/1!5(/!8*GG,+%!*/+*8%!1.%!)(11*5%?A<!+1(7!(1!1.%!2'(*/!06,/8('7?W!6'<!*/!5(+%!6G!
.*2.!&(96'!9'%++,'%<!%&%/!%&(96'(1%#E!O/!6/%!5(+%!6G!)*1.*,=!869*/2!6G!$H4<!(/7!
/%-! 9.(+%! 6'! +1',51,'()! 5.(/2%! */! 1.%! .6+1! )(11*5%! -(+! 60+%'&%8! 07! opH! 6'!
p(=(/! +9%51'6+5697! +*2/! 1.(1! /6! 8*GG,+*6/! */! 1.%! )(11*5%! 655,''%8! (1! (/7!
1%=9%'(1,'%E! Z/8! 1.*+! -(+! 56/G*'=%8! 07! 1.%! ,/5.(/2%8! 0,)S! 56/8,51*&*17!
=%(+,'%8!6/!869%8!(/8!,/I869%8!+(=9)%+?AE!F.%!161()!56/8,51*&*17!6G!NLH4!-(+!
=%(+,'%8!(G1%'! +*/1%'*/2! (1!?R@@C4!(/8! 56=9('%8! 16! 1.%!?EP=6)X!(/8!B=6)X!
`*3:B! 869%8! =(1%'*()+! +*/1%'%8! (1! A@@C4! (5.*%&*/2! 1.%! +(=%! '%+,)1+! 0%1-%%/!



R! $*/1%'*/2!(*8+!G6'!1.%!)6-I1%=9%'(1,'%!8%/+*G*5(1*6/!6G!NH4?@!
!

! A@!

RP@! (/8! #@@C4Q@E! O/! (/61.%'! +1,87<! 1.%! 2'(*/! 06,/8('7! 56/8,51*&*17! 6G! P=6)X!
`*Q:I869%8!NH4!+(=9)%+!+*/1%'%8!(1!A@@C4!-(+!%&%/!0%11%'! 1.(/! 1.%!,/I869%8!
+(=9)%?WE!Z/8!1.*+!-(+!%Y9)(*/%8!07!1.%!8%5'%(+%!6G!1.%!$5.611S7!0(''*%'!.%*2.1!
5(,+%8!07! 1.%!()*6&()%/1! +,0+1*1,1*6/!6G!4%Rl!-*1.!`*?l!(1! 1.%!NJE!Z/61.%'!-6'S!
'%56'8%8! 0%11%'! )(11*5%! 56/8,51*&*17! 0%5(,+%! 6G! 1.%! '6)%! 6G! (55%916'! 869(/1! */!
NH4! 2*&*/2! '*+%! 16! (! .*2.! &(5(/57! 56/5%/1'(1*6/<! 0,1! -6'+1! 2'(*/! 06,/8('7!
56/8,51*&*17!8,%!16!869(/1!+%2'%2(1*6/Q?E!
e6-%&%'<!1.%7!())!(2'%%!1.(1!1.%!9'6=61%8!2'(*/!2'6-1.!*+!0%/%G*5*()E!O/!G(51<!1.%!
2'(*/!06,/8('7!56/8,51*&*17!*+!1-6!6'8%'+!)6-%'!1.(/!1.%!)(11*5%!56/8,51*&*17!*/!
(/!6Y72%/!*6/!56/8,516'!(/8!0*22%'!2'(*/+!1'(/+)(1%!*/16!1.*//%'!(/8!G%-%'!2'(*/!
06,/8('*%+!16!5'6++!G6'!1.%!8*GG,+*/2!6Y72%/!&(5(/5*%+QQ<QBE!!
!
!

)*<(=.-'80#1.-(
!
! F.%! %/.(/5%8! +*/1%'(0*)*17! 6G! NH4?@! 9'6=61%8! 07! 1.%! 869*/2! -*1.!
+*/1%'*/2! (*8+!-(+! +1,8*%8!-*1.!9('1*5,)('! (11%/1*6/! 16! 1.%!`*Q:!869*/2E!Z! G,))7!
8%/+%!=(1%'*()!-*1.!'%)(1*&%!8%/+*17!+,9%'*6'!16!WPX!-(+!601(*/%8!07!+*/1%'*/2!
(1!W@@C4<!"@@C4!0%)6-!1.%!+*/1%'*/2!1%=9%'(1,'%!6G!9,'%!NH4?@<!07!869*/2!-*1.!
Q=6)X! 6G! `*Q:E! F.%*'! %GG%51! -(+! 8*+5,++%8! 6/! 1.%! 0(+%! 6G! 1.%! =%5.(/*+=+! 6G!
(51*&(1%8! +*/1%'*/2! 9'696+%8! */! )*1%'(1,'%E! F.(/S+! 16! 1.%! '%8,51*6/! */8,5%8! 6/!
1.%! NH4?@! +*/1%'*/2! 1%=9%'(1,'%<! )*1.*,=! 869*/2! -(+! 56/+*8%'%8! (+! 1.%!=6+1!
9'6=*+*/2! 16! ())6-! 1.%! G,))! 8%/+*G*5(1*6/! 6G! 1.%! %)%51'6)71%! (1! 56I+*/1%'*/2!
1%=9%'(1,'%+! 56=9(1*0)%! -*1.! 1.%! 9%'=(/%/5%! 6G! 1.%! 5699%'! 6Y*8%+! */! 1.%!
5%'=%1!+,996'1*/2!(/68%+E!
!
!

:6>6%6-'6#(
!
!?E! J'%11<!HE!hE!`E<!Z1S*/+6/<!ZE<!J'(/86/<!3E!fE!q!$S*//%'<!$E!hE!O/1%'=%8*(1%!

1%=9%'(1,'%!+6)*8!6Y*8%!G,%)!5%))+E!;"#-B$E)6B$\#DB!"#<!?P"A!>Q@@ADE!
QE! N%'.('81IZ/8%'+6/<!pE!O6/*5!56/8,51*&*17!6G!4%:Q!-*1.!1'*&()%/1!869(/1+!6G!

8*GG%'%/1!*6/*5!'(8**E!E).'&$E(%(#$C)*'6,!>?WA?DE!
BE! m,.(',(/2'6/2<!$E!O6/*5!56/8,51*&*17!6G!$=<!N8<!H7!(/8!g'I869%8!5%'*(E!

Z)/0*%.$)+$])F#0$E)/06#,!>Q@@#DE!
RE! [,1.,SS,=('(/<!mE<!m,99,+(=*<!fE<![6.(/8(+<!gE<!p(2.,/(1.(/<!]E!q!

$%))(8,'(*<!$E!O6/*5!56/8,51*&*17!=%(+,'%=%/1+!*/!2(86)*/*(!869%8!5%'*(E!
C*(#0*%(')*%.$E8-@),'/-$)+$\#,#%06"$E(/&#*(,$)*$3%(#0'%.$E6'#*6#$%*&$

Q*?'*##0'*?>$;"#**%'$2CE\E5!?rA!>Q@@RDE!
PE! O/(0(<!eE<!3(S(T*=(<!FE!q!F(2(-(<!eE!$*/1%'*/2!0%.(&*6'+!6G!5%'*(!(/8!

2(86)*/*(I869%8!5%'*(E!E).'&$E(%(#$C)*'6,!$%&<!Q"BrQ"A!>?WWADE!
"E! 3%,=(//<!hE<!M.6/2<!FE!q!4.(/2<!LE!F.%!4,s!:!>4699%'I:Y72%/D!+7+1%=E!

Z)/0*%.$)+$]"%,#$QA/'.'70'%!'<!?B"r?R@!>?WARDE!
#E! 3O4e:`Z$<!hE!q!Hgh:3Neg<!`E!f'%8*51*6/!(/8!%&(),(1*6/!6G!+*/1%'*/2!(*8+!



! A?!

G6'!4%'*,=!N(86)*/*,=!:Y*8%E!E).'&$E(%(#$C)*'6,!$#(<!??A#r??WR!>Q@@#DE!
AE! ;,<!4E!hE<!`*,<!tE!`E<!4.(/<!$E!eE<!N%<!oE![E!q!f(+5*(S<!NE!gGG%51+!6G!1'(/+*1*6/!

=%1()!6Y*8%+!6/!1.%!8%/+*G*5(1*6/!6G!1.*/IG*)=!NH4!%)%51'6)71%!(/8!6/!1.%!
9%'G6'=(/5%!6G!*/1%'=%8*(1%I1%=9%'(1,'%!$:;4E!C*($Z$^8&0)?#*$Q*#0?!"'<!
??Q@@r??Q@#!>Q@?@DE!

WE! p%887<!mE!pE!q!m('(/<!mE!$*/1%'(0*)*17<!=%5.(/*5()<!=*5'6+1',51,'()<!(/8!
%)%51'*5()!9'69%'1*%+!6G!2(86)*/*,=I869%8!5%'*(!%)%51'6)71%!G6'!)6-I
1%=9%'(1,'%!+6)*8!6Y*8%!G,%)!5%))+E!Z$Q.#6(0)6#0%-!$'<!RPrP"!>Q@@PDE!

?@E! h,8<!gE<!e,-*)%'<!4E!JE!q!N(,5S)%'<!`E!hE!$*/1%'*/2!Z/()7+*+!6G!u/869%8!(/8!
460()1!:Y*8%!H69%8!4%'*(!$6)*8!$6),1*6/+E!Z$I-$;#0%-$E)6!((<!B@?BrB@?W!
>Q@@PDE!

??E! p(.(=(/<![E!;#0%-'6$@0)6#,,'*?$%*&$,'*(#0'*?E!>Q@@BDE!
?QE! e%''*/2<!4E!gGG%51!6G!4.(/2%!6G!$5()%!6/!$*/1%'*/2!f.%/6=%/(E!ZB$I@@.B$]"8,B!

)$<!B@?!>?WP@DE!
?BE! h,8<!gE<!M.(/2<!ME<!$*2)%<!kE!q!N(,5S)%'<!`E![*5'6+1',51,'%!6G!560()1!6Y*8%!

869%8!+*/1%'%8!5%'*(!+6)*8!+6),1*6/+E!Z$Q.#6(0)6#0%-!$&<!?W?r?W#!>Q@@"DE!
?RE! 4.%/<!fEI`E!q!4.%/<!OEIkE!N'(*/!2'6-1.!*/!4%:Qj!869(/1!%GG%51+<!8%G%51!

=%5.(/*+=<!(/8!+6),1%!8'(2E!Z$I-$;#0%-$E)6!#*<!?#WBr?A@@!>?WW"DE!
?PE! M.(/2<!FE!O'6/!6Y*8%!(+!(/!%GG%51*&%!+*/1%'*/2!(*8!(/8!(!2'(*/!06,/8('7!

+5(&%/2%'!G6'!5%'*(I0(+%8!%)%51'6)71%+E!E).'&$E(%(#$C)*'6,!$&#<!Q@BrQ@#!
>Q@@RDE!

?"E! m*/2%'7<!kE!H%/+*G*5(1*6/!8,'*/2!+*/1%'*/2!*/!1.%!9'%+%/5%!6G!(!)*U,*8!
9.(+%E!OE!F.%6'7E!ZB$I@@.B$]"8,B!>?WPWDE!

?#E! J`u[g3FeZ`<!pE!q!$.('=(<!pE!g)%51'6/*5!56/8,51*&*17!*/!
/6/+16*5.*6=%1'*5!5%'*,=!8*6Y*8%E!Z)/0*%.$)+$E).'&$E(%(#$;"#-',(08!>?W#PDE!

?AE! `*<!$E!#($%.B!;%(+*0*)*17!(/8!=%5.(/*+=!6G!)*1.*,=!6Y*8%!(+!+*/1%'*/2!(*8!G6'!
4%@EA$=@EQ:v!%)%51'6)71%E!Z)/0*%.$)+$])F#0$E)/06#,!)%'<!P#r"Q!>Q@?QDE!

?WE! e(/<![E<!`*,<!ME<!M.6,<!$E!q!L,<!`E!O/G),%/5%!6G!)*1.*,=!6Y*8%!(88*1*6/!6/!1.%!
+*/1%'*/2!0%.(&*6'!(/8!%)%51'*5()!56/8,51*&*17!6G!2(86)*/*(!869%8!5%'*(E!
Z)/0*%.$)+$3%(#0'%.,$E6'#*6#$_$!#6"*).)?8!)#<!R"@rR"R!>Q@??DE!

Q@E! M.(/2<!`E<!`(/<!pE<!46-*/<!fE!OE!q!F(6<!$E!;(0'*5(1*6/!6G!+6)*8!6Y*8%!G,%)!5%))!
0(+%8!6/!869%8!5%'*(!%)%51'6)71%!07!6/%I+1%9!+*/1%'*/2!(1!A@@C4E!E).'&$E(%(#$
C)*'6,!)%"<!R#rP?!>Q@??DE!

Q?E! g+96+*16<!]E<!M,/*5<![E!q!F'(&%'+(<!gE!O=9'6&%8!161()!56/8,51*&*17!6G!
/(/6=%1'*5!+(=('*(I869%8!5%'*(!96-8%'+!+*/1%'%8!-*1.!=6)1%/!`*3:B!
(88*1*&%E!E).'&$E(%(#$C)*'6,!$(%<!?@"Wr?@#P!>Q@@WDE!

QQE! $6,K(<!gE!4E!4E<!4.,%.<!kE!4E<!h,/2<!kE<![,55*))6<!gE!3E!$E!q!e(*)%<!$E![E!O6/*5!
(/8!g)%51'6/*5!46/8,51*&*17!6G!3(/6+1',51,'%8<!$(=('*(IH69%8!4%'*(E!Z$
Q.#6(0)6"#-$E)6!$'*<!m?Q#!>Q@?QDE!

QBE! Z&*)(If('%8%+<!eE!hE<!4.6*<!mE<!4.%/<!4EIFE!q!m*=<!$E!H69(/1I56/5%/1'(1*6/!
8%9%/8%/5%!6G!2'(*/I06,/8('7!56/8,51*&*17!*/!5%'*(j!Z!+9(5%I5.('2%!
(/()7+*+E!ZB$3%(#0B$;"#-B!$*<!RAB#!>Q@@WDE!

!
!
!
!
!
!
!



R! $*/1%'*/2!(*8+!G6'!1.%!)6-I1%=9%'(1,'%!8%/+*G*5(1*6/!6G!NH4?@!
!

! AQ!

!



! "#!

!"#$%&'()%*(+,#%,-#)+./(,*0'(,1#+2#
34$5/#6(*7#5894.:;5#)0'<0*#%,+-0=#

!

!"#$%&'$(
!

!"#$%&#'#()$*"+%)#&$,#'*&-.#'$)"#$/+.&-*+)-0($0/$)1.12+&$31456.+'#,$*#&7#)$+(0,#$
'1%%0&)#,$8593'$"+2/6*#22$:-)"$+$,#('#$+(,$*&+*;$/&##$<=3>?$#2#*)&02@)#$-($0(#$')#%$
*06'-()#&-(AB$=-2+)07#)&-*$+(+2@'-'$:+'$%#&/0&7#,$0($,-//#&#()$+(0,#$%&#%+&+)-0('$
)0$')1,@$)"#$#//#*)'$0/$)"#$3145C<=3>?$&+)-0$+(,$)"#$#//#*)'$0/$,-//#&#()$D1+()-)-#'$0/$
E-45$,0%-(A$+701()'$0($)"#$'-()#&-(A$.#"+F-0&B$!"#$,#('-/-*+)-0($0/$)"#$#2#*)&02@)#G$
,#%0'-)#,$0($)"#$A&##($+(0,#'$.@$,-%$*0+)-(AG$:+'$+(+2@H#,$+/)#&$*06'-()#&-(A$0($
+(0,#'$:-)"$ ,-//#&#()$ *07%0'-)-0('B$ I''1#'$ &#2+)#,$ )0$ 2+*;$ 0/$ ,#('-/-*+)-0($ ,1&-(A$
'-()#&-(A$+(,$*&+*;-(A$0/$)"#$#2#*)&02@)#$,1&-(A$*002-(A$+&#$,-'*1''#,B$J$*07%2#)#$
*#22$ *07%0'#,$0/$3145$ 6$ K<=3>?$ 6$E-45$,0%#,L$*#&7#)$+(0,#G$<=3>?$ 6$E-45$,0%#,$
#2#*)&02@)#$ +(,$ E894?$ M$ <=3>?$ *+)"0,#$:+'$ &#+2-H#,$ -($ 0(#6')#%$ *06'-()#&-(A$ +)$
NNOP3B$
!

Q#@:0&,'C$31456.+'#,$*#&7#)G$306'-()#&-(AG$30(')&+-(#,$'-()#&-(AG$R#'-,1+2$')&#''B$
!

!

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

$%&!'(()&(!*+!,-./*0!1&2*('3'*0!3%-3!-.'(&!'0!4*5'1!67'1&!8)&5!9&55!:4689;!

-0*1&(!<%&0!(<'3,%'0=! +.*>!?@! 3*! ,-./*0A/-(&1! +)&5(! 5'B&!>&3%-0&!%-C&!/&&0!

,5&-.5D!&(3-/5'(%&1EF!G&(2'3&!5-.=&!&++*.3(H!3%'(!'(()&!(3'55!.&>-'0(@F!I0!(3-3&A*+A3%&A

-.3!0',B&5AD33.'-!(3-/'5'J&1!J'.,*0'-!:K'AL4M;!,&.>&3!-0*1&(H!3%&!>&3-55',!K'!2%-(&!

(&.C&(!-(!-0!&5&,3.*0',!,*01),3*.!-01!-(!-!,-3-5D(3!+*.!3%&!*7'1-3'*0!*+!?@!-3!3%&!

3.'25&! 2%-(&! /*)01-.D! :$NO;! -55*<'0=! +*.! .&1),&1! ,&55! *2&.-3'0=! 3&>2&.-3).&(!

-.*)01!PQQR9F!S%&0!(<'3,%'0=!3*!,-./*0A/-(&1!+)&5(H!3%&!K'!1*&(!0*3!&++&,3'C&5D!

,-3-5DJ&! 3%&!*7'1-3'*0!*+!,-./*0!.&()53'0=! '0! 3%&!&C&03)-5!1&2*('3'*0!*+!,*B&! '0!

3%&!-0*1&!-01!3%&!&C&03)-5!5*((!*+!,&55!2&.+*.>-0,&!-(!3%&!$NO(!-.&!,*C&.&1#F!

9-.&+)5!(&5&,3'*0!*+!(3&->!3*!=-(!.-3'*(!-01!,)..&03!1&0('3'&(!%-C&!2.*C&1!3*!/&!

/&0&+','-5THUH! /)3! 3%&! ()/(3'3)3'*0! *+! 0',B&5! <'3%! -! >&3-5! '>>)0&! 3*! ,-./*0!

1&2*('3'*0!-22&-.(!3*!/&!3%&!>*.&!1'.&,3!-01!'>>&1'-3&!(*5)3'*0F!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
V!S+&)$0/$)"-'$*"+%)#&$"+'$.##($'1.7-))#,$)0$)"#$WX*).0-5!*+!3%&!Y).*2&-0!9&.->',!
4*,'&3DZ$:-)"$)"#$)-)2#C$T9+.&-*+)-0($+(,$*06'-()#&-(A$0/$)1.12+&$I!68593'$:-)"$
31456<=3$*#&7#)$'1%%0&)-(A$+(0,#$+(,$E-45$,0%#,$<=3$#2#*)&02@)#UB!



U! 8-/.',-3'*0!-01!,*A('03&.'0=!*+!4689(!<'3%!9)@6A[G9!,&.>&3!-0*1&!
!

! "T!

\>*0=!3%&!2*(('/5&!,-01'1-3&(H!3%&!,%*',&!'(!.&(3.',3&1!3*!&5&>&03(!/&5*0='0=!3*!

IO!-01!]IIIO!=.*)2(!/&,-)(&!5&((!0*/5&!>&3-5!<*)51!*7'1&(!3**!&-('5D!'0!2.&(&0,&!

*+!(3&->F!8&!-01!9*!/*3%!,-3-5DJ&(!,-./*0!+*.>-3'*0^!<%'5&!N3H!_%!-01!N1!%-C&!

/*3%! &7,&55&03! ,-3-5D3',! -,3'C'3D! -01! .&('(3-0,&! 3*! ,*B'0=! /)3! 3%&D! -.&! 3**!

&72&0('C&!3*!/&!+&-('/5&F!\)!-01!\=!%-C&!&7,&55&03!,*01),3'C'3D!/)3!3%&!+*.>&.!'(!

(3'55!3**!&72&0('C&!<%'5&!3%&!5-33&.!%-(!2.-,3',-5!2.*/5&>(!1)&!3*!'3(!5*<!>&53'0=!

2*'03!:`@QR9;F!\+3&.!\=H!9)!'(!3%&!>*(3!,*01),3'C&!>&3-5!&7'(3'0=!:UF`^aEQU!4a,>A

E;H!'(!,%&-2&.!-01!%-(!5*<&.!&5&,3.',-5!.&('(3'C'3D!3%-0!K'!-01H!>*.&!'>2*.3-035DH!

'(!>*.&!'0&.3!3*!,-./*0!1&2*('3'*0!-01!,*B&!+*.>-3'*0PF!9*22&.!'(!3%&0!*0&!*+!3%&!

>*(3!2.*>'('0=!-53&.0-3'C&("F!

4&C&.-5! '(()&(! -.'(&! <%&0! ()/(3'3)3'0=! K'! <'3%! 9)F! b*(3! '>2*.3-035DH! 3%&! 5*<!

>&53'0=! 3&>2&.-3).&! *+! ,*22&.! -01! /*3%! *+! '3(! *7'1&(! (3.*0=5D! 5'>'3(! 3%&'.!

&>25*D>&03F! $%&(&! 5*<! >&53'0=! 3&>2&.-3).&(! 2.&C&03! 3%&! 1'.&,3! '0,5)('*0! *+!

&'3%&.! *7'1&! '0! 3%&! ()22*.3'0=! -0*1',! ,&.>&3! 2.'*.! 3%&! ,*0C&03'*0-5! %'=%!

3&>2&.-3).&! ('03&.'0=! 3.&-3>&03! :cE#QQR9;H! -(! '(! ,*>>*0! 2.-,3',&! <'3%! K'6!

/-(&1!,&.>&3(F!

$*!-C*'1!()/d&,3'0=!3%&!,*22&.!*7'1&!3*!3%&!%'=%!('03&.'0=!3&>2&.-3).&(H!(&C&.-5!

-22.*-,%&(!%-C&!/&&0!2.*2*(&1!(),%!-(! '0+'53.-3'*0!*+!>&3-5!(-53!(*5)3'*0(! '0!-!

2.&A('03&.&1! 2*.*)(! ,&.->',! (,-++*51(`AETH! 25-(>-! (2.-D'0=EU! -01!

&5&,3.*25-3'0=E^HEPF!\53%*)=%!>-0D!*+! 3%&(&!-22.*-,%&(!(%*<!=**1! +)0,3'*0-5'3D!

-01!2&.+*.>-0,&H!3%&!2*(('/'5'3D!*+!'0,5)1'0=!,*22&.!'0!3%&!()22*.3'0=!,&.>&3!-3!

3%&! 2*'03! *+! '3(! '0'3'-5! +*.>)5-3'*0! ,-0! ,*0(3'3)3&! -! C-5'1! -01! 3'>&(-C'0=!

-53&.0-3'C&F!!

$%&!5*<!>&53'0=!3&>2&.-3).&!*+!9)!:EQ"#R9;!-5(*!>&-0(!3%-3!*0,&!.&1),&1H!,&55!

*2&.-3'0=!3&>2&.-3).&!>)(3!/&!5'>'3&1!3*!2.&C&03!3%&!,*-.(&0'0=!*+!3%&!9)!2%-(&!

<%',%!<*)51! .&()53! -=-'0! '0!1&,.&-(&1! ,&55! 2&.+*.>-0,&F!G)&! 3*! 3%'(H! 9)A/-(&1!

-0*1&(! -.&! ()'3-/5&! +*.! *2&.-3'*0(! -3! 3&>2&.-3).&(! 5&((! 3%-0! PQQR9F! I0! 3%'(!

3&>2&.-3).&! .-0=&! 3%&!>-3&.'-5! )(&1! +*.! 3%&! (3-3&! *+! 3%&! -.3! &5&,3.*5D3&H! D33.'-!

(3-/'5'J&1!J'.,*0'-!:L4M;H!1*&(!0*3!%-C&!-!(-3'(+-,3*.D!'*0',!,*01),3'C'3D!,-)('0=!

%'=%!.&('(3'C&!5*((&(!'0!3%&!,&55F!!

[-1*5'0'-! 1*2&1! ,&.'-! :[G9;! '(! -! C&.D! 2.*>'('0=! &5&,3.*5D3',! >-3&.'-5! +*.!

'03&.>&1'-3&! 3&>2&.-3).&! +)&5! ,&55(! :I$A4689(;! /&,-)(&! *+! '3(! %'=%! '*0',!

,*01),3'C'3D! /&3<&&0!UQQ! -01!PQQR9E"A@QF!?*<&C&.! *0&! *+! 3%&!>*(3! ('=0'+',-03!

2.*/5&>(!.&5-3&1!3*!'3(!)(&H!'(!3%&!0&&1!*+!%'=%!('03&.'0=!3&>2&.-3).&(!:cEUQQR9;!

3*! */3-'0! 3%&! .&e)'.&1! 1&0('3D! 3*! %-C&! -! =-(! 3'=%3! &5&,3.*5D3&! :c`Uf! .F1F;F! $%&!

&>25*D>&03! *+! ('03&.'0=! -'1(! ,-0! 1&,.&-(&! 3%&! ('03&.'0=! 3&>2&.-3).&! -01!

'0,.&-(&!3%&!1&0('+',-3'*0!.-3&!*+![G9F!I0!2-.3',)5-.!3%&!-11'3'*0!*+!5'3%')>!*7'1&!

:g'@6;!%-(!(%*<0!3*!/&!3%&!>*(3!&++','&03hF!

8'0-55DH! '+!-!9)A[G9!-0*1&! '(! 3*!/&!,*!('03&.&1!<'3%!-![G9!&5&,3.*5D3&H! 3%&!>-'0!

'(()&!3%-3!-.'(&(!'(!3%&! 5*<!,*&++','&03!*+!3%&.>-5!&72-0('*0!:9$Y;!*+!9)!*7'1&(F!

$%&(&!9$Y!1'++&.&0,&(!<'55!,-)(&!%'=%!3%&.>-5!(3.&((&(!3*!+*.>!-01!3%&!+-'5).&!*+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
h!90&$+$*07%2#)#$,-'*1''-0($+.01)$8-()#&-(A$J-,'$'##$3"+%)#&$VB!



! "U!

3%&!&5&,3.*5D3&!-01! 3%&! 5*((!*+! '3(!=-(! '>2&.>&-/'5'3DF! I0! ,-(&!*+!K'6H! '3(!9$Y! '(!

('>'5-.! 3*!/*3%!L4M!-01![G9!(*! '3(!2.&(&0,&!1).'0=! ('03&.'0=! '(!*+! 5'335&!0*3&@EF!

$%&!(3-3&!*+! 3%&!-.3!-0*1&!=&0&.-55D!%-(!-!9$Y!%'=%&.! 3%-0!/*3%!3%&!&5&,3.*5D3&!

-01!3%&!,-3%*1&!:9$YK'6iETFEaEQA^jR9;@EH!>&-0'0=!3%-3!1).'0=!3%&!,**5'0=!2%-(&!

*+!3%&!('03&.'0=!2.*,&((H!3%&(&!3<*!5-D&.(!-.&!()/d&,3&1!3*!.&('1)-5!,*>2.&(('C&!

(3.&((&(H! <%',%! -.&! /&0&+','-5! 3*! -C*'1! ,.-,B'0=! *+! 3%&! &5&,3.*5D3&F! 9*22&.! :I;!

*7'1&H! 9)@6H! %-(! -! 9$Y! *+! TF#aEQA^jR9! @@! -01![G9EQ! *+!kE#FTaEQA^jR9! @#H! (*! 3%&!

,&.>&3! -0*1&! %-(! 0&,&((-.D! -! 9$Y! 5*<&.! 3%-0! 3%&! *3%&.! 5-D&.(! *+! 3%&! ,&55F!

9*0(&e)&035DH! 1).'0=! ,**5'0=! 3%&! &5&,3.*5D3&! &72&.'&0,&(! -! 3&0('5&! (3.&((! (3-3&!

-01!3%&!*2&0'0=!*+!,.-,B(! '0!3%&!&5&,3.*5D3&! '(!-!(&.'*)(!&C&03)-5'3D!3%-3!,-0!/&!

-C*'1&1!/D!,-.&+)5!(&5&,3'*0!*+!3%&!,*22&.!,*03&03!'0!3%&!-0*1&F!

$%&!2.&(&03!<*.B!1&(,.'/&(!%*<!3*!+-/.',-3&!3)/)5-.!9)@6A/-(&1!,&.>&3!-0*1&!

()22*.3&1!4689!%-5+A,&55(!<'3%!-!1&0(&!-01!,.-,B!+.&&![G9EQ!&5&,3.*5D3&!'0!*0&!

(3&2! ,*A('03&.'0=F! $%&! -0*1&! ()22*.3! <-(! +-/.',-3&1! /D! &73.)('*0! -01! 3%&!

&5&,3.*5D3&! 1&2*('3&1! /D! 1'2! ,*-3'0=F! G'5-3*>&3.',! -0-5D('(! <-(! 2&.+*.>&1! *0!

1'++&.&03!-0*1&!2.&2-.-3'*0(!3*!(3)1D!3%&!&++&,3(!*+!3%&!9)@6l[G9EQ!.-3'*!-01!3%&!

&++&,3(!*+!1'++&.&03!e)-03'3'&(!*+!g'@6!1*2'0=!->*)03(!*0!3%&!('03&.'0=!/&%-C'*.F!

$%&! 1&0('+',-3'*0! *+! 3%&! &5&,3.*5D3&H! 1&2*('3&1! *0! 3%&! =.&&0! -0*1&(! /D! 1'2!

,*-3'0=H!<-(!-0-5DJ&1!-+3&.!,*A('03&.'0=!*0!-0*1&(!<'3%!1'++&.&03!,*>2*('3'*0(F!

I(()&(!.&5-3&1!3*!5-,B!*+!1&0('+',-3'*0!1).'0=!,*0(3.-'0&1!('03&.'0=!-01!,.-,B'0=!

*+!3%&!&5&,3.*5D3&!1).'0=!,**5'0=!-.&!-5(*!1&(,.'/&1!-01!1'(,)((&1F!

!

)*2(3456%176-$&8(
!

\! EQ! >*5f! =-1*5'0'-! 1*2&1! ,&.'-! :[G9EQ;! ()/A>',.*0! 2*<1&.!

:$.&'/-,%&.!I01)(3.'&!\[H!1UQiQF@Pm>H!1`QiQFTQm>!-01!44\i`FEQ>@j=;!<-(!)(&1!

'0! 3%&! 2.&2-.-3'*0! *+! /*3%! 3%&! -0*1&! 2-(3&(! -01! 3%&! &5&,3.*5D3&! ()(2&0('*0(F!

9)@6!2*<1&.!:nUm>H!`PfH!4'=>-!\51.',%;!-01!?D1.*7DA2.*2D5A>&3%D5A,&55)5*(&!

:?Nb9H!-C&.-=&!b0k`QFQQQH!4'=>-!\51.',%;!)(&1!-(!/'01&.! +*.!&73.)('*0H!<&.&!

2).,%-(&1!+.*>!4'=>-A\51.',%F!!!

G*2'0=! *+! 3%&! [G9EQ! )(&1! +*.! 3%&! -0*1&! <-(! -,,*>25'(%&1! /D! 1'((*5C'0=! 3%&!

()'3-/5&! e)-03'3D! *+! 5'3%')>! 0'3.-3&! :g'K6#;! '0! &3%-0*5! /D! (3'..'0=! -01! 3%&0! /D!

(5*<5D!-11'0=!3%&![G9EQ!2*<1&.F!$%&!1'(2&.('*0!<-(!B&23!(3'..'0=!*0!-!%*3!25-3&!

-3!`QR9!)03'5!,*>25&3&!&C-2*.-3'*0!*+!3%&!&3%-0*5F!$%&!2*<1&.!<-(!+).3%&.!1.'&1!

-3!EQQR9!*C&.0'=%3!-01!3%&0!=.*)01!-01!('&C&1!:>&(%!('J&!T@Um>;!3*!&5'>'0-3&!

3%&! 5-.=&(3! -==5*>&.-3&(F! $%&! */3-'0&1! g'K6#A1*2&1! 2*<1&.!<-(! 0*3! ,-5,'0&1!

2.'*.!3*!2-(3&!+*.>)5-3'*0o!'0(3&-1H!,-5,'0-3'*0(!3**B!25-,&!1).'0=!,*A('03&.'0=F!

$%&! (*5'1! 2%-(&! *+! 3%&! &73.)('*0! 2-(3&! <-(! 2.*1),&1! /D! >'7'0=! '0! NY! /*335&!

g'K6#A1*2&1![G9EQH! 9)@6! -01!?Nb9F!G&2&01'0=! *0! 3%&! (*5'1! 5*-1'0=! 1&('.&1H!

3%&!-22.*2.'-3&!e)-03'3D!*+!1&A'*0'J&1!<-3&.!<-(!<&'=%&1!-01!-11&1!3*!3%&!1.D!

2*<1&.(!-55!-3!*0,&F!b'7'0=!*+!3%&!(*5'1!-01!5'e)'1!2%-(&!<-(!,-..'&1!*)3!)('0=!-!



U! 8-/.',-3'*0!-01!,*A('03&.'0=!*+!4689(!<'3%!9)@6A[G9!,&.>&3!-0*1&!
!

! "^!

C&.3',-5! >'7&.! <'3%! -! B0&-1'0=! (%-+3! )03'5! -! )0'+*.>! 2-(3&! <-(! */3-'0&1! :#A

U>'0;F!$%&!(*!*/3-'0&1!2-(3&!<-(!3%&0!5*-1&1!'03*!3%&!.->!&73.)1&.!+.*>!/&5*<H!

3*!.&1),&!3%&!-'.!&03.-2>&03!'0('1&!3%&!/-..&5F!$%&!&73.)1&.!<-(!3%&0!>*)03&1!

*0!-! (2&,'+',-55D!1&('=0&1! +.->&@T! +*.! 3%&!b-3&.'-5!$&(3'0=!b-,%'0&! :b$4;! 3%-3!

<-(! )(&1! 3*! ()225D! 3%&! +*.,&! 0&,&((-.D! 3*! 3%&! &73.)('*0! -01! 3*! >*0'3*.! 3%&!

&73.)('*0!2.&(().&!)('0=!3%&!5*-1!,&55!'0!,*03-,3!<'3%!3%&!2'(3*0F!\+3&.!-!1<&55!*+!

E!>'0!-3!TUQKH!3*!,*0(*5'1-3&!3%&!2-(3&!-01!3*!&5'>'0-3&!(*>&!-'.!&03.-22&1!'0!

3%&!/-..&5H! 3%&!2'(3*0!(2&&1!<-(!B&23! ,*0(3-03!-3!^>>j>'0H! -01! 3%&!&73.)('*0!

2.&(().&! <-(! .&,*.1&1F! $%&! 3)/&! <%&.&! &73.)1&1! <'3%! -! 1'&! -01! (2'1&.!

>&-().'0=!.&(2&,3'C&5D!U!-01!T>>!*+!1'->&3&.!:8'=F!UFE;F!!

!

!
9-AB$OB>$!#*"(-*+2$,&+:-(A'$0/$)"#$'%-,#&6,-#$'@')#7$/0&$#W)&1'-0($0/$)1.12+&$'1%%0&)'B!

!

!

$%&!&73.)1&1!3)/&(!<&.&!,)3!'0!(&=>&03(!>&-().'0=!kEUQ>>!-01!25-,&1!'0!3%&!

=.*C&(!*+!-!(2&,'+',-55D!1&('=0&1!(2*0=&!'0!2*5D).&3%-0&F!$%&!3)/&(!<&.&!(5*<5D!

1.'&1! 3*! -C*'1! /&01'0=! -01! 1'(3*.3'*0! 1)&! 3*! 0*0A)0'+*.>! 1.D'0=! /D! B&&2'0=!

3%&>! '0! -! (&-5&1! ,*03-'0&.! <'3%! <-3&.! C-2*.! +*.! *0&! %*).F! $%&0! 3%&! 5'1! <-(!

*2&0&1!)03'5!3%&!3&>2&.-3).&!-01!3%&!%)>'1'3D!>-3,%&1!<'3%!3%&!()..*)01'0=(F!

$%&! (->25&(! <&.&! 3%&0! 2)3! '0! -! 1&((',-3*.! -01! 3%&0! -3! EQQR9! *C&.0'=%3F! G.D!



! "P!

3)/&(!<&.&! 3%&0! ,)3! '0! (&=>&03! kTQ>>! 5*0=! -01! (3*.&1! '0! -! 1&((',-3*.! )03'5!

+).3%&.!)(&F!$%&!1'++&.&03!2-(3&!,*>2*('3'*0(!-.&!(%*<0!'0!$-/F!UFEF!

!

!+.B$OB>$307%0'-)-0($0/$)"#$#W)&1,#,$+(0,#'$')1,-#,$-($)"-'$:0&;F!

!
!

G&2*('3'*0!*+!&5&,3.*5D3',!-01!,-3%*1',!5-D&.(!<-(!-,%'&C&1!/D!1'2A,*-3'0=!

3%&! -0*1&! 3)/&(! '0! *.=-0',! '0BA/-(&1! (5)..'&(F! $%&! '0B! <-(! 2.*1),&1! /D!

1'((*5C'0=! E<3f! Y3%D5A,&55)5*(&! :Y9! C'(,*('3D! EQ,NH! U<3f! '0! 3*5)&0&j&3%-0*5!

"Ql@QH4'=>-! \51.',%;! '0! pA3&.2'0&*5! :>'73).&! *+! '(*>&.(H! q`^fH! bSl! EUTF@U!

=j>*5H!4'=>-!\51.',%;!/D!(3'..'0=!*0!-!`QR9!%&-3'0=!25-3&!)03'5!3%&!Y9!<-(!+)55D!

1'((*5C&1F! g'3%')>! 0'3.-3&! 1*2'0=! *+! 3%&! [G9EQ! :QA@>*5f;! <-(! -,%'&C&1! /D!

1'((*5C'0=!3%&!.&e)'.&1!->*)03!*+!g'K6#!'0!&3%-0*5H!3%&0!-11'0=!3%&![G9EQ!-01!

>'55'0=! #%! <'3%! J'.,*0'-! >'55'0=! /-55(F! $%&! 1'(2&.('*0! <-(! 3%&0! -11&1! 3*! 3%&!

->*)03!*+! '0B!.&e)'.&1!3*!-,%'&C&!-!(*5'1! 5*-1'0=!*+!TQ<3fH!/-(&1!*0!*05D! 3%&!

[G9EQ!>-((!-01!(3'..&1!*0!-!%*3!25-3&!-3!PQR9!)03'5!3%&!&3%-0*5!<-(!,*>25&3&5D!

&C-2*.-3&1F!9*0('1&.'0=!3%-3!3%&!C-2*.!2.&(().&!*+!pA3&.2'0&*5!'(!3<*!*.1&.(!*+!

>-=0'3)1&! 5*<&.! 3%-0!&3%-0*5H! 3%&! 3'>&!.&e)'.&1! 3*!&C-2*.-3&! 3%&!&3%-0*5!<-(!

,*0('1&.&1! 3*! %-C&! 5'335&! '0+5)&0,&! *0! 3%&! e)-03'3D! *+! pA3&.2'0&*5! -01! 3%&! +'0-5!

(*5'1!5*-1'0=F!$%&!&5&,3.*5D3&!<-(!1&2*('3&1!/D!1'22'0=!3%&!-0*1&(!'0!3%&![G9EQA

g'K6#!'0B!-01!<'3%1.-<'0=!-3!,*0(3-03!(2&&1F!42&&1(!+.*>!QFE!3*!U!>>j(&,!<&.&!

,*0('1&.&1F!O&+*.&!,*A('03&.'0=!*+!3%&!%-5+A,&55H!3%&!(->25&(!<&.&!1.'&1!'0!-'.!+*.!

0*3! 5&((! 3%-0! ^%! -01! 3%&0! +).3%&.! 1.'&1! -3! EQQR9! *C&.0'=%3F! I0! 3%&! ,-(&! *+!

+-/.',-3'*0!*+!-!,*>25&3&!,&55H!3%&!5-33&.!(3&2!<-(!0*3!2&.+*.>&1!-01!3%&!%-5+A,&55!

<-(!1'22&1!'0!3%&!,-3%*1&!(5)..D!-+3&.!1.D'0=!-3!.**>!3&>2&.-3).&F!

$%&! ,-3%*1&! <-(! 2.*1),&1! )('0=! 5-03%-0)>! (3.*03')>! +&..'3&! :g-QF"4.QF@8&6#H!

44\i`F^"E!>@j=H!K&7$&,%!b-3&.'-5(;!-01![G9EQ!2*<1&.(F!$%&(&!<&.&!1'(2&.(&1!

'0! &3%-0*5! '0! &e)-5! <&'=%3(! 2.*2*.3'*0! -01!>'55&1! +*.! #! %! <'3%! J'.,*0'-! /-55(F!

G*2'0=! <-(! 0*3! .&e)'.&1! +*.! 3%&! ,-3%*1',! ,*>2*('3'*0F! $%&! 1'(2&.('*0! <-(!

-11&1! 3*!pA3&.2'0&*5! 3*!-,%'&C&!-!(*5'1! 5*-1'0=!*+!TQ!<3f!-01!(3'..&1!*0!-!%*3!

25-3&! -3! PQR9! )03'5! ,*>25&3&! &C-2*.-3'*0! *+! &3%-0*5F! $%&! ,-3%*1&! 5-D&.! <-(!

1&2*('3&1!<'3%!3%&!(->&!1'2A,*-3'0=!2-.->&3&.(!)(&1!+*.!3%&!&5&,3.*5D3&!*0!3%&!

%-5+A,&55(H!2.&C'*)(5D!1.'&1!*C&.0'=%3!-3!.**>!3&>2&.-3).&F!\+3&.!1.D'0=!-3!.**>!

3&>2&.-3).&!+*.!@A#!%H!3%&!,-3%*1&!1&2*('3'*0!<-(!2&.+*.>&1!-=-'0H!3*!*/3-'0!-!

3%',B&.!,*-3'0=F!\+3&.!1.D'0=!-3!.**>!3&>2&.-3).&H!3%&!,*>25&3&!,&55!<-(!B&23!-3!

EQQR9!*C&.0'=%3!/&+*.&!('03&.'0=F!!



U! 8-/.',-3'*0!-01!,*A('03&.'0=!*+!4689(!<'3%!9)@6A[G9!,&.>&3!-0*1&!
!

! ""!

\22-.&03! C'(,*('3D! *+! 3%&! &5&,3.*5D3',! (5)..D! <-(! >&-().&1! )('0=! -!

O.**B+'&51! C'(,*>&3&.! :bD.! .*3-3'*0-5! C'(,*>&3&.H! ]@Ag;F! $%&! (->25&!

3&>2&.-3).&!<-(!B&23!,*0(3-03!-3!@UR9F!$%&!-22-.&03!C'(,*('3D!<-(!>&-().&1!/D!

'0,.&-('0=!3%&!.2>!+.*>!@!3*!@Q!-01!3-B'0=!3%&!C-5)&!-+3&.!EQ!.&C*5)3'*0(F!

!

$%&!('03&.'0=!/&%-C'*.(!*+!=.&&0!-0*1&!<'3%!1'++&.&03!9)@6l[G9EQ!.-3'*(!

-01!1'++&.&03!g'@6!1*2'0=!<&.&!>&-().&1!/D!1'5-3*>&3.D!:g'0(&'(!gPU!N5-3'0)>!

4&.'&(H!g'0(&'(!I0(3.)>&03;!)('0=!-0!-5)>'0-!()22*.3!3)/&!-01!-!,*0(3-03!%&-3'0=!

.-3&!*+!EQR9j>'0! 3*EEUQR9! '0!-.=*0! +5)7! 3*!-C*'1!9)@6!*7'1-3'*0F!O&+*.&!&C&.D!

>&-().&>&03!3%&!'0(3.)>&03!,%->/&.!<-(!&C-,)-3&1!-01!+'55&1!<'3%!-.=*0!3%.&&!

3'>&(! 3*! &0().&! 0*! &7,&((! -'.!<-(! 5&+3! '0! 3%&! ,%->/&.! *.! '0! 3%&! (->25&! 2*.&(F!

b&-().&>&03(!*0! 3%&!&5&,3.*5D3&!>-3&.'-5!<&.&!2&.+*.>&1!*0!)0'-7'-5!2.&((&1!

2*<1&.!,*>2-,3(!-225D'0=!-!2.&(().&!*+!EQQbN-!+*.!E>'0F!

!

$%&!(->25&(!<&.&!('03&.&1!'0!-!3)/)5-.!+).0-,&!-3!,*0(3-03!%&-3'0=!.-3&!*+!

@R9j>'0F!\!E%!1<&55!-3!UQQR9!<-(!2&.+*.>&1!3*!-55*<!+*.!*.=-0',!/).0*)3F!$%&!

%&-3'0=!<-(!,*03'0)&1!)2!3*! 3%&!('03&.'0=!3&>2&.-3).&H!<%',%!<-(!%*51! +*.!#%F!

9**5'0=!<-(!,*03.*55&1!-3!UR9j>'0!1*<0!3*!PQQR9!3%&0!+.&&!,**5'0=F!$%&!(->25&!

%*51&.! <-(! (2&,'+',-55D! 1&('=0&1! +*.! 3%'(! -225',-3'*0l! -5)>'0-! ,-2'55-.'&(! <&.&!

)(&1! 3*! ()(2&01! 3%&! 3)/)5-.! (->25&(! '0('1&! 3%&! +).0-,&! <'3%*)3! .&1),'0=! *.!

1&C'-3'0=! 3%&! =-(! +5)7! -01! >-7'>'J'0=! 3%&! .&>*C-5! *+! 3%&! C*5-3'5&! (2&,'&(!

2.*1),&1! /D! 3%&! 1&,*>2*('3'*0! *+! 3%&! *.=-0',(F! _&1),3'*0! *+! 3%&! -0*1&(! <-(!

2&.+*.>&1!-3!UTQR9!+*.!@%!<'3%!%&-3'0=!.-3&!*+!UR9j>'0!-01!+.&&!,**5'0=H!+5)7'0=!

-3!-!>'73).&!*+!#f!?@!'0!-.=*0F!!

!

$*! ,*0+'.>! 3%&! *7'1-3'*0A.&1),3'*0! -01! >&53'0=! /&%-C'*.! *+! 3%&! 9)@6!

)(&1! +*.! 3%&! -0*1&! 2.&2-.-3'*0(H! 3%&.>*=.-C'>&3.D! -01! 1'++&.&03'-5! 3%&.>-5!

-0-5D('(! :$[jG$\H! K&3J(,%! 3%&.>*/-5-0,&! 4$\! TQ`;! <&.&! 2&.+*.>&1! <'3%! -!

%&-3'0=! .-3&! *+! EQR9j>'0! )('0=! -5)>'0-! ,.),'/5&(! -01! -5)>'0-! 2*<1&.! -(!

.&+&.&0,&F!!\0-5D(&(!<&.&!2&.+*.>&1!'0!(3-3',!-'.!-01!'0!-.=*0!+5)7F!

!

!

)*9(:6#08$#(&-/(/1#'0##1.-(
!

$%&! >-'0! 5'>'3-3'*0! .&=-.1'0=! 3%&! &>25*D>&03! *+! ,*22&.! -(! 3%&!

,*01),3'C&!2%-(&!*+!3%&!-0*1',!,&.>&3!'(!'3(!5*<!>&53'0=!3&>2&.-3).&F!$*!&>25*D!

3%&!*7'1&!'03*!3%&!'0'3'-5!2-(3&!+*.>)5-3'*0H!-(!'3!'(!1*0&!<'3%!K'6H!*0&!*+!3%&!3<*!

,*22&.!*7'1&(!(%*)51!/&!(&5&,3&1!-5*0=!<'3%!3%&!('03&.'0=!-3>*(2%&.&!,*01'3'*0!

'0!*.1&.!3*!>'0'>'J&!,*>25',-3'*0(!1).'0=!3%&!,&.>&3!('03&.'0=F!$%&!(3-/5&!*7'1&!

-3!->/'&03!,*01'3'*0(!'(!9)6F!?*<&C&.H!'3!1&,*>2*(&(!3*!9)@6!-/*C&!EQ@^R9H!3%&!

(3-/5&!+*.>!'0!-'.!-/*C&!3%'(!3&>2&.-3).&H!.&()53'0=!'0!-!.&5&-(&!*+!6@!=-(!<%',%!



! "`!

<*)51!5'B&5D!.&()53!'0!3%&!+-'5).&!*+!3%&!=.&&0!(3.),3).&F!\!()225&>&03-.D!(*).,&!

*+! (3.&((! '0! 3%&! ,&.>&3! <*)51! *,,).! +.*>! ,**5'0=! 1*<0! +.*>! ('03&.'0=!

3&>2&.-3).&H!,-)(&1!/D!3%&!*7'1-3'*0!*+!9)@6!3*!9)6H!-((*,'-3&1!<'3%!-!C*5)>&!

'0,.&-(&!*+!UfF!S%&0!&>25*D'0=!9)@6!'0!3%&!'0'3'-5!2-(3&H!*7'1-3'*0!'(()&(!-3!5*<!

3&>2&.-3).&(! *,,).! '3! 3%&! N6@! '(! ()++','&035D! %'=%F! ! \=-'0H! 3%'(! <'55! .&()53! '0! -!

C*5)>&! ,%-0=&H! -01! 3%&! 5'B&5D! +-'5).&! *+! 3%&! =.&&0! (3.),3).&F! $%'(! ,*0('1&.&1H!

(3)1'&(! <&.&! 1*0&! )('0=! 9)@6! '0! -! ,*03.*55&1! -3>*(2%&.&! :%'=%A2).'3D! ``FUf!

-.=*0H!N6@k#F@#aEQAT/-.;F!4'03&.'0=!'0!3%&(&!,*01'3'*0!+'7&(!3%&!>&53'0=!2*'03!-01!

3%&! >-7'>)>! ('03&.'0=! 3&>2&.-3).&! 3*! /&! E@#QR9! @U! -01! ('03&.'0=! -'1(! >)(3!

5*<&.!3%&![G9!('03&.'0=!3&>2&.-3).&!/&5*<!3%'(!3&>2&.-3).&F!!

YC&0!'0!3%&!,*03.*55&1!-3>*(2%&.&H!'3!<-(!'>2*(('/5&!3*!-C*'1!(*>&!.&1),3'*0!*+!

9)@6! 3*! ,*22&.!>&3-5!1).'0=! ('03&.'0=H! '01),&1!/D! 3%&! '0,*>25&3&!*7'1-3'*0!*+!

3%&!*.=-0',(! ,*03-'0&1! '0! 3%&!&73.)('*0!2-(3&F!$%'(!<&55AB0*<0!2%&0*>&0*0@^H!

-5(*! ,-55&1! ,-./*.&1),3'*0H! ,-0! *,,).! 1).'0=! %'=%! 3&>2&.-3).&! 3.&-3>&03(! '0!

0*0A*7'1-3'C&! -3>*(2%&.&(! -01! '3! '(! -0! '>2*.3-03! 3&,%0*5*=',-5! 2.*/5&>H!

1'++',)53!3*!&5'>'0-3&@PF!I3!,-0!/&!*/(&.C&1!+.*>!8'=F!UF@!(%*<'0=!3%&!$[jG$\!*+!

9)@6!*05D!-01!'0!2.&(&0,&!*+!EU<3f!*+!?Nb9F!!

!

!

9-AB$OB4$!<X=!J$7#+'1&#,$+)$>?P3X7-($0/$3145$0(2@$+(,$:-)"$>O:)Y$0/$ZS[3$-($+-&$+(,$J&$
+)70'%"#&#'B$

!



U! 8-/.',-3'*0!-01!,*A('03&.'0=!*+!4689(!<'3%!9)@6A[G9!,&.>&3!-0*1&!
!

! `Q!

9)@6! '(! (3-/5&! '0!-.=*0! '0! 3%&!<%*5&! 3&>2&.-3).&!.-0=&!(,-00&1!-01!(%*<(!-0!

&01*3%&.>',! 2&-B! -.*)01! E@#@R9! ,*..&(2*01'0=! 3*! '3(! ,*0=.)&03! >&53'0=@UF!

S%&0! 3%&!*.=-0',!/'01&.! '(! 2.&(&03H! 3%&!<&'=%3! 5*((! (%*<(! 3<*! (3&2(H! 3%&! +'.(3!

.&5-3'C&!3*!3%&!'0,*>25&3&!1&,*>2*('3'*0!*+!3%&!*.=-0',!:kE@!<3f;!-01!-!(&,*01!

1)&!3*!3%&!,-./*0!'01),&1!.&1),3'*0!*+!,*22&.!*7'1&!:k"!<3f;F!$%&!&73.-!<&'=%3!

5*((! *+! -/*)3! Uf! ,*..&(2*01(! 3*! 3%&! .&1),3'*0! *+! -/*)3! TT!<3f! *+! 3%&! '0'3'-5!

9)@6! ,*03&03F! $%&! 9)! 2.*1),&1! *0! 3%&! ().+-,&! *+! 3%&! 9)@6! =.-'0(H! +*.>(! -!

&)3&,3',!3%-3!>&53(!-3!EQ^^R9@UH!-(!'01',-3&1!/D!3%&!&01*3%&.>',!2&-BF!$%&!(->&!

-0-5D('(! 2&.+*.>&1! '0! -'.H! (%*<(! 3%&! (->&! /&%-C'*.! '+!<&! 1*! 0*3! ,*0('1&.! 3%&!

(),,&(('C&!'0,.&-(&!'0!<&'=%3!1)&!3*!3%&!(5*<!*7'1-3'*0!*+!9)!-01!9)@6!3*!9)6F!

$%&!*,,)..&0,&!*+! 3%'(!2%&0*>&0*0!&C&0! '0!*7'1'J'0=!-3>*(2%&.&H!<-(! +).3%&.!

2.**+!3%-3!3%&!,-./*.&1),3'*0!*+!9)@6!<-(!-!(3.*0=!&++&,3H!-01!,-0!0*3!&-('5D!/&!

-C*'1&1!<%&0!2.&2-.'0=!-0D!2-(3&(!*.!()(2&0('*0(!<'3%!*.=-0',!-11'3'C&(F!!

I0!8'=F!UF#H!3%&!1'++&.&0,&!/&3<&&0!3%&!&72&,3&1!-01!3%&!-,3)-5!<&'=%3!-+3&.!-0*1&!

.&1),3'*0! '(!25*33&1!-=-'0(3! 3%&!*.=-0',(!<3f!,*03-'0&1! '0! 3%&!&73.)('*0!2-(3&!

+*.!1'++&.&03!('03&.'0=!3&>2&.-3).&(F!I3!,-0!/&!-22.&,'-3&1!%*<!/D!'0,.&-('0=!3%&!

*.=-0',!,*03&03H!>*.&!,*22&.!*7'1&!<-(!.&1),&1!1).'0=!('03&.'0=!-01! 5&((!<-(!

5&+3! 3*! /&! .&1),&1! 1).'0=! 3%&! -,3)-5! .&1),3'*0! 2.*,&1).&F! 8).3%&.>*.&H! 3%'(!

/&%-C'*.!<-(!'01&2&01&03!*+!3%&!('03&.'0=!3&>2&.-3).&F!!

!

!

9-AB$OB\$]#-A")$20''$,-//#&#(*#'$+/)#&$&#,1*)-0($K+B&BL$.#):##($)"#0&#)-*+2$+(,$#W%#&-7#()+2$F+21#'$-($
/1(*)-0($0/$)"#$0&A+(-*$*0()#()$+(,$/0&$,-//#&#()$'-()#&-(A$)#7%#&+)1&#'B$

!

!

95&-.D!3%&!2.&(&0,&!*+!-!5*<!>&53'0=!&)3&,3',!1).'0=!('03&.'0=!.&2.&(&03!-0!'(()&!

1).'0=!+-/.',-3'*0!/&,-)(&!'3!5'>'3(!,*0('1&.-/5D!3%&!>-7'>)>!3&>2&.-3).&!3%-3!

,-0! /&! .&-,%&1! 3*! -!>),%! 5*<&.! C-5)&! 3%-0! 3%&! 2.&C'*)(5D! (3-3&1! E@#@R9F! 8*.!

('03&.'0=!-3! 3&>2&.-3).&(!%'=%&.! 3%-0!EQ^^R9H!/)//5&(!*+!>&3-5!<&.&!*/(&.C&1!

*0!3%&!-0*1&!().+-,&H!&(2&,'-55D!'0!J*0&(!*+!3%&!(->25&!5&((!&72*(&1!3*!3%&!-.=*0!

+5)7F!I3!<-(!-5(*!*/(&.C&1!3%-3!3%&!-.=*0!+5)7!%-1!-0!'0+5)&0,&!*0!3%&!->*)03!*+!



! `E!

.&1),&1! ,*22&.! *7'1&F! $%'(! &++&,3! ,-0! /&! &725-'0&1! ,*0('1&.'0=! 3%&! .*5&! *+! 3%&!

'0&.3! =-(! '0! (<&&2'0=! -<-D! 3%&! '0,*>25&3&! 1&,*>2*('3'*0! 2.*1),3(! +.*>! 3%&!

(->25&!().+-,&(!/&+*.&!3%&D!'01),&!+).3%&.!.&-,3'*0(@PF!I0,.&-('0=!3%&!-.=*0!+5)7!

-01! &>25*D'0=! -0! '>2.*C&1! (->25&! %*51&.! <%&.&! 3%&! 3)/)5-.! (->25&(! <&.&!

()(2&01&1! '0! 3%&! *C&0H! 1'.&,35D! %'3! /D! 3%&! =-(! +5)7H! >'0'>'J&1H! /)3! 0*3! 3*!

,*>25&3&5D! &5'>'0-3&1H! 3%'(! '(()&! )03'5! -0D! /)//5&(! <%&.&! */(&.C&1! *0! 3%&!

-0*1',!().+-,&(F!!

$%&!&73.)('*0!2-(3&(!<&.&!+*.>)5-3&1!<'3%!1'++&.&03!.-3'*(!*+![G9EQ!-01!9)@6F!

$%&! /'01&.! ,*0,&03.-3'*0!<-(! +'7&1! -3! @<3f! *+! 3%&!<-3&.! ,*03&03! 3*! */3-'0! -!

5'e)'1! 2%-(&! .%&*5*=D! '01&2&01&03! *+! 3%&! (*5'1! 5*-1'0=F! $*! */3-'0! 3)/)5-.!

(->25&(!+.&&!*+!1&+&,3(H!'3!<-(!*/(&.C&1!3%-3!3%&!&73.)('*0!+*.,&!.&,*.1&1!%-1!3*!

/&!/&3<&&0!PQQ!-01!`QQ!KF!8*.!5*<&.!&73.)('*0!2.&(().&(H!3%&!-'.!&03.-22&1!'0!

3%&!2-(3&!<-(!0*3!&C-,)-3&1!2.*2&.5DH!5&-C'0=!2'0%*5&(!-01!'>2&.+&,3'*0(!*0!3%&!

&73.)1-3&! ().+-,&F! $%&(&! 1&+&,3(! -.&! -! ,.'3',-5! -(2&,3! *+! 3%&! -0*1&! +-/.',-3'*0!

/&,-)(&! '+! 3%&D!-.&!2.&(&03!1).'0=! 3%&!&5&,3.*5D3',! ,*-3'0=!1&2*('3'*0H! 3%&D! ,-0!

.&2.&(&03! 2*'03(! *+! 1'(,*03'0)'3D! '0! 3%&! &5&,3.*5D3&! ,-)('0=! 5&-B-=&! 1).'0=!

*2&.-3'*0! -01! -! 1.*2! '0! 2&.+*.>-0,&F! Y73.)('*0! 2.&(().&(! -/*C&! 3%'(! .-0=&!

2.*1),&1! -! 5-.=&! 2.&(().&! =.-1'&03! -5*0=! 3%&! 1'&! 3%-3! '01),&1! /&01'0=! -01!

3<'(3'0=!*+!3%&!&73.)1-3&F!$*!&73.)1&!&C&.D!,*>2*('3'*0!<'3%!-0!&73.)('*0!+*.,&!

'0! 3%&! 1&('.&1! .-0=&H! 3%&! (*5'1! 5*-1'0=!<-(! (&3! -(! (%*<0! '0! $-/F! UFEF! I3! ,-0! /&!

0*3',&1! 3%-3! +*.! %'=%&.! [G9EQ! 3*! 9)@6! .-3'*(H! 3%&! (*5'1! 5*-1'0=! <-(! .&1),&1H!

2.*/-/5D! -(! ,*0(&e)&0,&! *+! -! 5&((! &++','&03! 2-,B'0=! *+! 3%&! 2*<1&.(F! $%&! =.&&0!

-0*1&! 3)/&(! &73.)1&1! +*55*<'0=! 3%&(&! .&,'2&(! -01! &73.)1&1! /&3<&&0! PQQ! -01!

`QQ!K!(%*<!.&=)5-.!-01!%*>*=&0*)(!().+-,&H!&73&.0-5!1'->&3&.!*+!kU>>!-01!

,*0(3-03!-01!)0'+*.>!3%',B0&((!*+!kUQQ!m>F!

$%&! /&%-C'*.! *+! 3%&! ,&.>&3(! 1).'0=! ('03&.'0=!<-(! -0-5DJ&1! -(! +)0,3'*0! *+! 3%&!

9)@6!,*03&03!-01!3%&!1*2'0=!*+!3%&![G9EQ!2*<1&.F!8'=F!UFT!.&2*.3(!3%&!(%.'0B-=&!

.-3&(!+*.!3)/)5-.!,&.>&3(!1*2&1!<'3%!E!-01!EFU!>*5f!g'@6F!$%&!>*1)5)(!*+!3%&!

>-7'>)>! (%.'0B-=&! .-3&! '0,.&-(&(! <'3%! 1&,.&-('0=! ,*22&.! *7'1&! ,*03&03F! 8*.!

9)@6!,*03&03(!)2!3*!TU!C*5f!:_0T;!-01!E!>*5f!g'@6H!3%&!(%.'0B-=&!.-3&(!(%*<(!

3<*!>'0'>-H! 3%&! +'.(3!*0&!-3!-/*)3!`"QR9!-01!3%&!(&,*01!-3!-/*)3!EQ"QR9!:8'=F!

UFT-;F! 8*.! 5*<&.! 9)@6! ,*03&03(H! *05D! *0&! 2.'0,'2-5! >'0'>)>! -3! `@QR9! ,-0! /&!

'1&03'+'&1F!\!('>'5-.!/&%-C'*.!'(!.&2*.3&1!+*.!(->25&(!1*2&1!EFU!>*5f!<'3%!g'@6!

:8'=F!UFT/;F!$%'(!3.&01!,-0!/&!&725-'0&1!,*0('1&.'0=!3%&!,&.>&3!-(!+*.>&1!/D!3<*!

2*<1&.(!*+!1'++&.&03!2-.3',5&!('J&H!-!+'0&.![G9EQ!-01!-!,*-.(&.!9)@6F!I0!3%&!,-(&!

3%-3!3%&!C*5)>&!*,,)2'&1!/D!3%&!9)@6!'(!&e)-5!*.!%'=%&.!3%-0!TU!C*5fH!('03&.'0=!

*+![G9EQ!'(!5'B&5D!.&3-.1&1!/&,-)(&!3%&!9)@6!2%-(&!(3-.3(!3*!2&.,*5-3&!3%&!2-(3&!

.&()53'0=! '0! -! 5*<&.! ->*)03!*+! ,*03-,3!/&3<&&0! 3%&![G9EQ!2-.3',5&(! '0%'/'3'0=!

3%&'.!-/'5'3D! 3*!('03&.F!$%&0H! 3%&!,&.>&3! '(!(3'55! (%.'0B'0=!<%&0!3%&! 3&>2&.-3).&!

.-0=&!*+!(*+3&0'0=!*+!9)@6!'(!.&-,%&1H!,-)('0=!+).3%&.!'0,.&-(&!*+!3%&!(%.'0B-=&!

.-3&F! I0!,-(&!3%&!C*5)>&!*,,)2'&1!/D!3%&!9)@6! '(! 5*<&.!3%-0!TU!C*5fH!('03&.'0=!

<-(!,*>25&3&1!-3!5*<&.!3&>2&.-3).&(!-01!3%&!&++&,3!*+!3%&!'0,5)('*0!(*+3&0'0=!'(!

0*3!3%-3!&C'1&03!&7,&23!+*.!-!/.*-1&0'0=!*+!3%&!('03&.'0=!,).C&(F!



U! 8-/.',-3'*0!-01!,*A('03&.'0=!*+!4689(!<'3%!9)@6A[G9!,&.>&3!-0*1&!
!

! `@!

!

B$

!

!
9-AB$OBV+6.$8"&-(;+A#$&+)#'$0/$+(0,#'$:-)"$,-//#&#()$*07%0'-)-0($+(,$/-W#,$<=3>?$,0%-(A$0/$>702Y$

K+L$+(,$>BO702Y$K.L$E-45B$

!

$%&!&++&,3!*+! 5'3%')>!1*2'0=!*0!_0T!-01!_0^!-0*1&(! '(! (%*<&1! '0!8'=F!UFUF!8*.!

/*3%! ,*>2*('3'*0(H! -! %'=%&.! 1*2'0=! ,-)(&(! -0! '0,.&-(&! *+! 3%&! >-7'>)>!

(%.'0B-=&!.-3&F!$%&!_0T!-0*1&(!:8'=F!UFU-;!<'3%!1*2'0=!)2!3*!E!>*5fH!&7%'/'3!3%&!



! `#!

3<*!>'0'>-!<%'5&!3%&!_0T!EFU!>*5f!1*2&1H!-(!_0^!<'3%!&C&.D!1*2'0=!-0-5DJ&1!

:8'=F!UFU/;H!1*!0*3!(%*<!3%&!(&,*01!>'0'>)>F!\(!-!,*0,5)('*0H!+*.!9)@6!,*03&03!

&e)-5!*.!5*<&.!3%-0!#U!C*5f!-01!1*2'0=!&e)-5!*.!%'=%&.!3%-0!E!>*5fH!('03&.'0=!

*+!3%&!,&.>&3!*,,).(!'0!*0&!.&=)5-.!(3&2!-01!'3!'(!,*>25&3&1!/&5*<!EEQQR9F!!

!

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

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

9-AB$OBO+6.$8"&-(;+A#$&+)#'$0/$+(0,#'$:-)"$,-//#&#()$<=3>?$,0%-(A$0/$E-45$/0&$VOF02Y$K+L$+(,$
\OF02Y$K.L$0/$3145B$



U! 8-/.',-3'*0!-01!,*A('03&.'0=!*+!4689(!<'3%!9)@6A[G9!,&.>&3!-0*1&!
!

! `T!

$%&!1&2*('3'*0!*+!3%&!&5&,3.*5D3',!5-D&.!<-(!2&.+*.>&1!/D!1'2A,*-3'0=!3%&!=.&&0!

-0*1&(! '0! -0! pA3&.2'0&*5! /-(&1! (5)..DF! $%&! (3-/'5'J&1! <&'=%3! *+! 3%&! ,*-3'0=!

1&2*('3&1!-+3&.!*C&.0'=%3!1.D'0=!-3!EQQR9!'(!.&2*.3&1!'0!8'=F!UF^!'0!+)0,3'*0!*+!3%&!

<'3%1.-<-5! (2&&1F! G'++&.&03! .&='>&(! *+! +'5>! +*.>-3'*0! <&.&! '1&03'+'&1! +*.!

1'++&.&03! &73.-,3'*0! (2&&1(H! -(! %-(! /&&0! 2.&C'*)(5D! */(&.C&1@"H@`! +*.! ('>'5-.!

()(2&0('*0(F!\3!5*<!(2&&1(H!3%&!(*A,-55&1!W1.-'0'0=!.&='>&Z!'(!<&55!1&(,.'/&1!/D!

3%&!g-01-)Ag&C',%!>*1&5!+*.!<%',%!3%&!3%',B0&((!*+!3%&!,*-3'0=!'(!1&+'0&1!/D!3%&!

&e)'5'/.')>! /&3<&&0! 3%&! -1%&('*0! *+! 3%&! K&<3*0'-0! 0*0A&C-2*.-3'0=! +5)'1! *0!

3%&!()/(3.-3&!-01!3%&!C'(,*)(!1.-=!'01),&1!/D!=.-C'3DF!I0!3%'(!.&='>&H!3%&!,*-3'0=!

3%',B0&((!-01!3%&!(2&&1!*+!<'3%1.-<-5!-.&!2.*2*.3'*0-5F!$%&!(->&!.&5-3'*0(%'2!

<-(!()22*(&1!3*!%*51!)('0=!3%&!<&'=%3!*+!,*-3'0=!'0(3&-1!*+!'3(!3%',B0&((F!!

\53%*)=%!3%&!>*1&5!'(!5'>'3&1!3*!K&<3*0'-0!+5)'1(!-01!3%&!(5)..D!)(&1!<-(!0*3H!-(!

'3!,-0!/&!*/(&.C&1! +.*>!3%&!-22-.&03!C'(,*('3D!25*3! '0!8'=F!UFPH! 3%'(!.&='>&!<-(!

*/(&.C&1!+*.!<'3%1.-<-5!(2&&1(!*+!E!>>j(!*.!+-(3&.F!8*.!(2&&1(!(5*<&.!3%-0!QFU!

>>j(H!3%&!,-2'55-.D!.'(&!*+!3%&!(5)..D!'(!0*0!0&=5'='/5&!-01!'3!*22*(&(!3*!1.-'0'0=F!

I0!3%'(!W,-2'55-.D!.&='>&ZH!-!1&,.&-(&!'0!3%&!<'3%1.-<-5!(2&&1!2.*1),&1!-!3%',B&.!

-01!%&-C'&.!,*-3'0=F!8*.!(2&&1(!/&5*0='0=!3*!-0!'03&.>&1'-3&!.-0=&H!/&3<&&0!QFU!

-01! E! >>j(H! 3%&! ,-2'55-.D! .'(&! -01! 3%&! C'(,*)(! 1.-=! <&.&! /-5-0,&1! -01! 3%&!

3%'00&(3! -01! 5'=%3&(3! 5-D&.(! <&.&! 1&2*('3&1F! 9*0('1&.'0=! 3%-3H! '0! =&0&.-5H! -!

3%'00&.! &5&,3.*5D3&! .&()53(! '0! -! 5*<&.! *%>',! .&('(3-0,&! -01! '0,.&-(&1! ,&55!

2&.+*.>-0,&H!3%&!1'2!,*-3'0=!<-(!2&.+*.>&1!-3!E!>>j(!='C'0=!-!1.'&1!<&'=%3!*+!

,*-3'0=!*+!EFEE!>=j>>!-01!-!3%',B0&((!*+!kEQ!m>!-+3&.!('03&.'0=F!

!

!

9-AB$OB^$]#-A")$0/$#2#*)&02@)-*$*0+)-(A$+/)#&$,&@-(A$>??P3$+'$/1(*)-0($0/$,-%$*0+)-(A$:-)",&+:+2$
'%##,B$

!



! `U!

!
9-AB$OB_$J%%+&#()$F-'*0'-)@$0/$)"#$#2#*)&02@)-*$'21&&@$:-)"$V?:)Y$'02-,$20+,-(A$+'$/1(*)-0($0/$

'"#+&$'%##,B$

!

G).'0=!,*A+'.'0=!*+!-0*1&A()22*.3&1!,&55(H!(3.&((&(!>-D!1&C&5*2!'0!3%&!(3.),3).&!

/&,-)(&!*+!-!1'++&.&03!('03&.'0=!/&%-C'*.!*+!3%&!%&3&.*=&0&*)(!5-D&.(F!I0!3%'(!,-(&!

1'(3*.3'*0H! 1&5->'0-3'*0H! 1&/*01'0=H! 5-,B! *+! 1&0('+',-3'*0H! -01! 1->-=&! *+! 3%&!

+'.&1! (3.),3).&! -.&! 5'B&5D! 3*! *,,).F! I3! %-(! /&&0! (%*<0! 3%-3! -! ('03&.'0=! ,&.->',!

,*>2-,3! ,-0! /&! 3.&-3&1! -(! -! 5'0&-.! C'(,*)(! >-3&.'-5! 1).'0=! 1&0('+',-3'*0#QF!

\225D'0=!3%'(!>*1&5!3*!-!(D(3&>!>-1&!/D!3<*!,*0(3.-'0&1!'0+'0'3&!25-0&(!'3!<-(!

1&>*0(3.-3&1! 3%-3! 3%&! &e)'A/'-7'-5! (3.&((&(! 3%-3! -.'(&! '0! 3%&! 5-D&.! E! +-.! -<-D!

+.*>!'3(!+.&&!().+-,&(!'(!='C&0!/D#Ql!

!

!! ! ! !
!!!"!!!

! !!! ! :UFE;!

!

S%&.&!! ! !! !! !'(! 3%&! 3%',B0&((! .-3'*! /&3<&&0! 3%&! 5-D&.! E! !! !-01! @! !! H!
!! ! !! ! !! !'(! 3%&! (3.-'0! .-3&! >'(>-3,%! /&3<&&0! 3%&! 3<*! 5-D&.(! -01!!!! !
!! !! !! H!<%&.&!!!!'(!3%&!)0'-7'-5!C'(,*('3D!-01!!!!3%&!C'(,*)(!N*'((*0r(!.-3'*F!
8*.!3%&!,-(&!*+!5-D&.!@!/&'0=!>),%!3%',B&.!3%-0!5-D&.!EH!!! !! ! !!-01!3%&!/'-7'-5!
(3.&((!'0!5-D&.!E!.&1),&(!3*l!

!

!! ! !!!!′!!! ! ! :UF@;!

!

S%'5&!3%&!(3.&((!'0!3%&!3%',B&.!5-D&.!@!1)&!3*!3%&!3%'00&.!5-D&.!,-0!/&!,*0('1&.&1!

0&=5'='/5&F!$%'(!-22.*-,%!,-0!/&!-225'&1!<'3%!=**1!-22.*7'>-3'*0!-5(*!3*!3)/)5-.!

(3.),3).&(!,*>2*(&1!*+!-!3%',B&.!-0*1&!,*-3&1!/D!-!3%'0!&5&,3.*5D3&F!I0!3%'(!,-(&!

3%&!2.'0,'2-5!(3.&((!3*!<%',%!3%&!&5&,3.*5D3&!'(!()/d&,3&1!'(!-!%**2!(3.&((!3%-3!,-0!

/&!&72.&((&1!-(l!

!



U! 8-/.',-3'*0!-01!,*A('03&.'0=!*+!4689(!<'3%!9)@6A[G9!,&.>&3!-0*1&!
!

! `^!

!!!"! ! !!!!"!! !!"! ! !!"#$% ! ! :UF#;!

!

$%&0!3%&!%**2!(3.&((!1&C&5*2&1! '0!3%&!&5&,3.*5D3&!1).'0=! +'.'0=!1&2&01(!*0!3%&!

(3.-'0!.-3&!1'++&.&0,&!/&3<&&0! 3%&!&5&,3.*5D3&!-01! 3%&!()22*.3'0=!-0*1&F! I0! 3%&!

,-(&! 3%-3! 3%&! &5&,3.*5D3&! '(! 3%&! +-(3&.! (%.'0B'0=! 5-D&.H! 3%&! 1'++&.&0,&! '(! 2*('3'C&!

-01!-!3&0('5&!(3.&((!<'55!1&C&5*2!'0!3%&!&5&,3.*5D3&F!$%'(!<'55!3&01!3*!*/(3.),3!'3(!

1&0('+',-3'*0!/D!5*<&.'0=!3%&!'03&.0-5!('03&.'0=!2.&(().&!-01!.&()53!'0!-!1&0('3D!

5*<&.!3%-0!'0!3%&!+.&&!('03&.&1!>-3&.'-5F!I0(3&-1H!+*.!-!0&=-3'C&!C-5)&!*+!3%&!(3.-'0!

.-3&!1'++&.&0,&H!<%&0!3%&!-0*1&!'(!3%&!+-(3&.!(%.'0B'0=!5-D&.H!3%&!&5&,3.*5D3&!<'55!

/&! '0! -! ,*>2.&(('C&! (3.&((! (3-3&! 3%-3! <'55! -11! 3*! 3%&! ('03&.'0=! 2*3&03'-5H!

'0,.&-('0=! 3%&! 1.'C'0=! +*.,&! +*.! ('03&.'0=! -01! 2*('3'C&5D! '0+5)&0,&! 3%&!

1&0('+',-3'*0!>&,%-0'(>!,-)('0=!%'=%&.!1&0('3'&(!3%-0!&72&,3&1#EF!!

8'=F!UF"!(%*<(!3%&!(%.'0B-=&!.-3&!1'++&.&0,&(!/&3<&&0!3%&!(3-01A-5*0&![G9EQ!@!

>*5f! g'@6! &5&,3.*5D3&! -01! (&C&.-5! 1'++&.&03! -0*1&(F! \53%*)=%! 3%&! -,3)-5!

(%.'0B-=&! .-3&! 1).'0=! +'.'0=! *+! &-,%! 5-D&.! 1&2&01&1! +.*>! '3(! 3.-0('&03! .&5-3'C&!

1&0('3DH!-01!(*!'3!<-(!,5&-.5D!'0+5)&0,&1!/D!3%&!2.&(&0,&!*+!-!/*01&1!5-D&.#@!*.!

.&('1)-5! (3.&((&(H! 3%&! 1'++&.&0,&! /&3<&&0! 3%&! )0,*0(3.-'0&1! (%.'0B-=&! .-3&(!

,*)51! ='C&! -! e)-5'3-3'C&! '01',-3'*0! *0! 3%&! >-=0'3)1&! -01! ('=0! *+! 3%&! (3.&((&(!

1&C&5*2&1!'0!3%&!&5&,3.*5D3&F!!

!

!!!!!!!!! !
9-AB$OB`$8)&+-($&+)#$,-//#&#(*#$.#):##($)"#$')+(,6+20(#$<=3>?$4$702YE-45$,0%#,$#2#*)&02@)#$+(,$

+(0,#'$:-)"$,-//#&#()$,0%-(A$+(,$*07%0'-)-0($:-)"$"#+)-(A$&+)#$0/$>?$P3X7-(B$



! `P!

I0!3%&!<*.(3!(,&0-.'*!-0-5DJ&1!'0!8'=F!UF"H!3%&!&5&,3.*5D3&!<-(!,*0(3.-'0&1!3*!3%&!

_0Eg'Q! -0*1&! 3%-3! &72&.'&0,&1! -! C&.D! (>-55! (%.'0B-=&! 1).'0=! ('03&.'0=! -01!

,*)51!/&!,*0('1&.&1!-(!-!.'='1!()/(3.-3&F!$%'(!,.&-3&1!-!3&0('5&!(3.&((!(3-3&!'0!3%&!

&5&,3.*5D3&! 3%-3! %'01&.&1! '3(! 1&0('+',-3'*0F! I0! 3%'(! ,-(&H! 3%&! *05D! 2*(('/5&!

1&0('+',-3'*0! <-(! '0! 3%&! 3%',B0&((! 1'.&,3'*0! -01! C&.D! 5'>'3&1#EH! -(! '3! ,-0! /&!

-22.&,'-3&1! +*.>!3%&!4Yb!>',.*=.-2%! '0!8'=F!"-F!OD!.&1),'0=! 3%&!9)@6!,*03&03!

-01! '0,.&-('0=!1*2'0=!*+![G9EQ! '0! 3%&! -0*1',! ,*>2*('3'*0H! 3%&! .-3&!1'++&.&0,&!

2.*=.&(('C&5D! 1&,.&-(&1! '0! 3%&! 3&0('5&! .&='*0F! b*.&*C&.H! ,*0('1&.'0=! 3%-3! 3%&!

()/(3.-3&(! B&&2! (%.'0B'0=! -5(*! -+3&.! 3%&! (3-01A-5*0&! &5&,3.*5D3&! .&-,%&1! '3(!

>-7'>)>!1&0('3DH!3%&!(3.&((!('=0!,%-0=&1!-/*C&!"^QR9H!2-(('0=!+.*>!3&0('5&!3*!

,*>2.&(('C&!-01!-'1'0=!3%&!1&0('+',-3'*0!*+!3%&!&5&,3.*5D3',!5-D&.F!!

9*>2-.'(*0!*+! 3%&!&++&,3!*+! 3%&!-0*1&!('03&.'0=!*0! 3%&!&5&,3.*5D3&!1&0('+',-3'*0!

,-0!/&! (&&0! '0!8'=F!UF`H!<%&.&!-55! 3%&! ,&55(!<&.&! ('03&.&1!-3!EQ@QR9! +*.!#%F!8'=F!

UF`-A/! (%*<(! 3%&! '0,*>25&3&! 1&0('+',-3'*0! *+! 3%&! &5&,3.*5D3&!<%&0! ('03&.&1! *0!

3%&!)01*2&1!_0Eg'Q!-01!_0Tg'Q!-0*1&(F!$%&!2*.*('3D!*+! 3%&!&5&,3.*5D3&!C'('/5D!

1&,.&-(&(!<%&0!_0^g'E!:8'=F!UF`,;!'(!&>25*D&1F!OD!,*A('03&.'0=!3%&!&5&,3.*5D3&!*0!

3%&!_0"g'EFU!-0*1&!:8'=F!UF`1;H!+)55!1&0('+',-3'*0!*+!3%&!&5&,3.*5D3&!<-(!*/3-'0&1F!!

!

!

!

!
!

9-AB$OBN$8a[$7-*&0A&+%"'$0/$"+2/6*#22$'#*)-0('$'-()#&#,$+)$>?4?P3$/0&$\"$:-)"$R(>E-?$K+LG$R(VE-?$K.LG$
R(^E->$K*L$+(,$R(`E->BO$K,L$+(0,#'B$

!

!



U! 8-/.',-3'*0!-01!,*A('03&.'0=!*+!4689(!<'3%!9)@6A[G9!,&.>&3!-0*1&!
!

! `"!

I0!-11'3'*0!3*!3%&!(3.&((&(!3%-3!,-0!.&()53!+.*>!('03&.'0=H!*3%&.!.&('1)-5!(3.&((&(!

,-0!-5(*!1&C&5*2!1).'0=!3%&!,**5'0=!(3-=&!*+!3%&!+'.'0=!2.*,&((!1)&!3*!1'++&.&0,&(!

*+! 9*&++','&03(! *+! $%&.>-5! Y72-0('*0! :9$Y(;! '0! 3%&! 5-D&.F! 60,&! 3%&! 5-D&.&1!

(3.),3).&!.&-,%&1!3%&!&01!*+!3%&!%'=%!3&>2&.-3).&!('03&.'0=!2.*,&((H!'3!'(!,**5&1!

1*<0! +.*>! 3%&!>-7'>)>! 3&>2&.-3).&! $>-7! 3*! .**>! 3&>2&.-3).&! $.F! $%&! 3<*!

>-3&.'-5(!<*)51!,*03.-,3!1&2&01'0=!*0!3%&'.!9$Y(F!I+!3%&D!-.&!/*01&1!3*=&3%&.H!

3%&D!()++&.!+.*>!-!>'(>-3,%!(3.-'0!'0!5-D&.&1!>-3&.'-5(!='C&0!/D##l!

!

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

!! !"! ! :UFT;!

!

S%&.&!!! !'(!3%&!9$Y!*+!3%&!-0*1&!*.!&5&,3.*5D3&F!$%'(!1'++&.&0,&!'0!(3.-'0!,-)(&(!
3%&!*0(&3!*+!-!.&('1)-5!(3.&((!3%-3H!'+!5-.=&.!3%-0!3%&!>&,%-0',-5!.&('(3-0,&!*+!3%&!

&5&,3.*5D3&!<*)51!,-)(&!'3(!.)23).&F!\53%*)=%!1).'0=!3%&!'0'3'-5!2%-(&!*+!,**5'0=!

3%&!>-3&.'-5!,-0!(3'55!,.&&2!-01!-55&C'-3&!3%&!(3.&((!(3-3&H!+*.!>*(3!*+!3%&!,**5'0=!

3&>2&.-3).&! .-0=&! 3%&! 5-D&.(! ,-0! /&! ,*0('1&.&1! -(! 2).&5D! &5-(3',#QF! G&+&,3(!

*,,)..'0=! 1).'0=! ,**5'0=! -.&! 1'(,&.0'/5&! +.*>! 3%*(&! ,.&-3&1! 1).'0=! +'.'0=!

/&,-)(&! 3%&D! -,3! *0! -0! -5.&-1D! /.'335&! (3.),3).&! <%'5&! ,.-,B(! .&()53'0=! +.*>!

('03&.'0=!>'(>-3,%! %-C&!<'1&.! *2&0'0=! -01! .*)01&1! ,.-,B! &1=&(#TF! ! 8'=F! UFEQ!

(%*<(!-!4Yb!>',.*=.-2%!*+!3%&!&5&,3.*5D3',!().+-,&!*+!-!%-5+A,&55!<%&.&!/*3%!3D2&!

*+!1&+&,3(!-.&!C'('/5&F!I3!,-0!/&!-22.&,'-3&1!%*<!3%&!('03&.'0=!1&+&,3(!,*0(3'3)3&!-!

(3.&((!,*0,&03.-3'*0!J*0&!+*.!3%&!,**5'0=!(3.&((!-01!-!1&+&,3!+*.!3%&!(3-.3!*+!,.-,B!

2.*2-=-3'*0!+.*>!<%&.&!3%&!+.-,3).&!*.'='0-3&F!!

!

!

!

9-AB$OB>?$8a[$7-*&0A&+%"$0/$+$"+2/6*#22$#W)#&(+2$'1&/+*#$'"0:-(A$'-()#&-(A$+(,$*002-(A$,#/#*)'B$

!



! ``!

$*!-C*'1! 3%'(!&C&03)-5'3DH!<%',%!<*)51!-55*<!3%&!1'.&,3!>'7'0=!*+! +)&5!<'3%!-'.H!

3%&!-0*1&!-01!&5&,3.*5D3&!9$Y!>'(>-3,%!%-(!3*!/&!.&1),&1F!60&!*+!3%&!2.'0,'2-5!

'(()&(!&0,*)03&.&1!1).'0=! +-/.',-3'*0!*+! ,*22&.A/-(&1!-0*1&A()22*.3&1!4689(!

<-(! .&5-3&1! 3*! 3%&! 5*<! 9$Y! *+! 9)@6! :kTF#aEQA^jR9;! ,*>2-.&1! 3*! [G9EQ!

:kE#FTaEQA^jR9;F! $%'(! >&-0(! 3%-3! &C&0! -! .&5-3'C&5D! (>-55! 9)@6! ,*03&03! <*)51!

,-)(&!-!(&C&.&!.&1),3'*0!*+!3%&!-0*1&!9$Y!,*>2-.&1!3*!3%&!&5&,3.*5D3&H!'>2*('0=!

-!3&0('5&!(3.&((!(3-3&!1).'0=!,**5'0=!<%',%!,*)51!5'B&5D!,-)(&!,.-,B'0=!'0!3%&!3%'0!

5-D&.F! \0*3%&.!>&3%*1! 3*! .&1),&!!! !'(! 3*! .&1),&!!!"# H! <%',%! '(! 3%&!>-7'>)>!
3&>2&.-3).&!.&-,%&1!1).'0=!+'.'0=F!I3!<-(!2.&C'*)(5D!(%*<&1!3%-3!1&,.&-('0=!3%&!

9)@6!,*03&03!-01!'0,.&-('0=!3%&!1*2'0=!*+!3%&![G9EQ!2&.>'3!=**1!1&0('+',-3'*0!

-01! ,*>25&3&! 3%&! ('03&.'0=! 2.*,&((! -3! 5*<&.! 3&>2&.-3).&F! \53%*)=%! 5*<! 9)@6!

,*03&03!<-(!3%&0!/&0&+','-5!+*.!3%&!'03&=.'3D!*+!3%&!&5&,3.*5D3',!5-D&.!1).'0=!&C&.D!

2%-(&! *+! 3%&! ('03&.'0=! 2.*,&((H! *0! 3%&! *3%&.! ('1&! '3! 1&,.&-(&1! 3%&! &5&,3.*0',!

,*01),3'C'3D!*+! 3%&!-0*1&F!8'=F!UFEE!(%*<(!4Yb!>',.*=.-2%(!*+!&5&,3.*5D3&(!,*A

('03&.&1! *0! 1'++&.&03! -0*1&(! -01! 3%&! 1&C&5*2>&03! *+! /.'335&! ,.-,B(! *0! 3%&'.!

().+-,&(F! I3! ,-0! /&! 0*3',&1! 3%-3! 1&,.&-('0=! /*3%! 3%&! 9)@6! -01! 3%&! ('03&.'0=!

3&>2&.-3).&! 2.*1),&1! -! /&33&.! &5&,3.*5D3',! '03&=.'3DF! $%&! *05D! -0*1&! 3%-3!

.&()53&1!'0!-!,*>25&3&!&5'>'0-3'*0!*+!C'('/5&!+.-,3).&!<-(!3%&!_0"g'EFU!('03&.&1!

-3!EQ@QR9!+*.!#!%!-01!,*03-'0'0=!@U!C*5f!*+!9)@6!'0!'3(!'0'3'-5!+*.>)5-3'*0F!!

!

!

!

!



U! 8-/.',-3'*0!-01!,*A('03&.'0=!*+!4689(!<'3%!9)@6A[G9!,&.>&3!-0*1&!
!

! EQQ!

!
9-AB$OB>>$8a[$7-*&0A&+%"'$0/$"+2/6*#22'$#W)#&(+2$'1&/+*#$:-)"$R(VE-4$+(0,#$'-()#&#,$+)$>?4?P3$K+L$
+(,$>?_?P3$K.LG$:-)"$R(^E-4$+)$>?4?P3$K*L$+(,$>?_?P3$K,L$+(,$:-)"$R(`E->BO$+)$>?4?P3$K#L$+(,$

>?_?P3$K,LB$[+W-717$'-()#&-(A$)#7%#&+)1&#$:+'$"#2,$*0(')+()$/0&$\"B$
!

?*<&C&.H! -+3&.! .&1),3'*0H! 3%'(! 9)@6! ,*03&03! <-(! +*)01! 3*! /&! '0()++','&03! +*.!

,*22&.!'03&.,*00&,3'C'3D!-01!2&.,*5-3'*0!*+!3%&!&5&,3.*0',-55D!,*01),3'C&!2%-(&F!

$%&!>'0'>)>!,*03&03!.&e)'.&1! +*.!-0*1&!2&.,*5-3'*0!-+3&.!('03&.'0=!-3!EQ@QR9!

<-(!+*)01!'0!_0^g'@!<'3%!#U!C*5f!*+!9)@6F!?*<&C&.H!3%&!2.&(&0,&!*+!+.-,3).&(!

*0! '3(! ().+-,&! '>2*(&1! 3*! +).3%&.!1&,.&-(&! 3%&!('03&.'0=! 3&>2&.-3).&! 3*!``UR9F!

O-(&1!*0!3%&(&!.&()53(H!3%&!-0*1&A&5&,3.*5D3&!,*>/'0-3'*0!.&,*>>&01&1!+*.!,*A

('03&.'0=!'(!3%&!_0^g'@!-0*1&!<'3%!@!>*5f!g'@6!&5&,3.*5D3&!('03&.&1!-3!``UR9!+*.!

#%F! $%'(! ,*>/'0-3'*0! -55*<(! +*.! 3%&! ,*A('03&.'0=! *+! [G9A/-(&1! ,&55(! /&5*<! 3%&!

>&53'0=!3&>2&.-3).&!*+!9)@6H!&0().&(!-!()++','&035D!1&0(&!&5&,3.*5D3&H!>'0'>'J&1!

().+-,&!+.-,3).&(!1)&!3*!(3.&((&(!.&()53'0=!+.*>!1'++&.&03'-5!,**5'0=H!-01!&0().&(!

3%&!'03&.,*00&,3'C'3D!*+!3%&!,*22&.!2%-(&!-+3&.!,&55!.&1),3'*0F!8'=F!UFE@!(%*<(!-!

2',3).&! *+! 3%&! +-/.',-3'*0! (3-=&(! *+! 3%&! +)&5! ,&55H! +.*>! 3%&! =.&&0! -0*1&! 3*! 3%&!

,*>25&3&!,*A('03&.&1!+)&5!,&55F!!

$

$
9-ABOB>4$S-*)1&#$0/$)"#$/1#2$*#22$+/)#&$#F#&@$/+.&-*+)-0($')#%B$9&07$2#/)$)0$&-A")C$,&-#,$+(0,#G$*0+)#,$

:-)"$#2#*)&02@)#G$*0+)#,$:-)"$)"#$*+)"0,#$+(,$'-()#&#,B!



! EQE!

$%&! 4Yb! >',.*=.-2%! *+! 3%&! +)&5! ,&55! ,.*((! (&,3'*0! <'3%! 3%&! -/*C&! >&03'*0&1!

.&,*>>&01&1! ,*01'3'*0! '(! (%*<0! '0! 8'=F! UFE#F! \53%*)=%! 3%&! &5&,3.*5D3&!

1&0('+',-3'*0! <-(! 0*3! 2-.3',)5-.5D! -1C-0,&1H! 3%&.&! '(! 0*3! -0D! &C'1&0,&! *+!

'03&.,*00&,3&1! 2*.*('3D! -(! *+! '03&..)23'*0! *+! 5-D&.(! '03&=.'3D! -01! 3%.*)=%!

3%',B0&((! +.-,3).&(F!?*<&C&.H!2.&(&0,&!*+! (>-55! +.-,3).&(!0*3!C'('/5&!/D!*23',-5!

>',.*(,*2&!*/(&.C-3'*0!,-00*3!/&! 3*3-55D!&7,5)1&1F!$%&!-1%&('*0!*+! 3%&! 5-D&.(H!

3%-0B(! 3*! 3%&! *0&A(3&2! ,*A('03&.'0=! 2.*,&((H! '(! *23'>-5! -01! -0D! ('=0(! *+!

1&5->'0-3'*0!*.!1&/*01'0=!-.&!*/(&.C&1F!$%&!,-3%*1&!%-(!-1&e)-3&!2*.*('3D!-01!

.&=)5-.!3%',B0&((!*+!k#Qm>F!!

!

!

9-AB$OB>\$8a[$7-*&0A&+%"$0/$+$*07%2#)#$*#22$:-)"$R(^E-4$+(0,#G$<=3>?6E-45$4702Y$,0%#,$
#2#*)&02@)#$+(,$E894?6<=3>?$*+)"0,#$'-()#&#,$+)$NNOP3$/0&$\"B$

(

)*;(<.-'80#1.-#(
!

I0! 3%'(! ,%-23&.H! 3%&! +&-('/'5'3D! *+! +-/.',-3'*0! *+! -0*1&A()22*.3&1! 9)@6!

/-(&1!4689(!/D!*0&A(3&2!,*A('03&.'0=!<%&0!)('0=!5'3%')>!*7'1&!-(!('03&.'0=!-'1!

'(! (%*<&1F! O*3%! 3%&! .&1),3'*0! *+! 3%&! 9)@6! ,*03&03! -01! 3%&! '0,.&-(&! *+! 5'3%')>!

*7'1&!1*2'0=!<&.&!/&0&+','-5!3*!1&,.&-(&!3%&!('03&.'0=!3&>2&.-3).&!-01!'0,.&-(&!

3%&! ('03&.'0=! .-3&F! 8*.! 9)@6! ,*03&03! 5*<&.! *.! &e)-5! 3%-0! #U! C*5f! -01! 1*2'0=!

&e)-5!*.!%'=%&.!3%-0!E!>*5fH!('03&.'0=!*+!3%&!,&.>&3!*,,).(!'0!*0&!.&=)5-.!(3&2!



U! 8-/.',-3'*0!-01!,*A('03&.'0=!*+!4689(!<'3%!9)@6A[G9!,&.>&3!-0*1&!
!

! EQ@!

-01! '3! '(! ,*>25&3&1! /&5*<!EEQQR9F! \! 3%'0![G9! 5'3%')>!*7'1&! 1*2&1! &5&,3.*5D3&!

<-(!1&2*('3&1!/D!1'2!,*-3'0=!-3!E!>>j(!='C'0=!-!1.'&1!<&'=%3!*+!,*-3'0=!*+!EFEE!

>=j>>!-01!-! 3%',B0&((!*+!kEQ!m>!-+3&.!('03&.'0=F!$*!,*>25&3&5D!-C*'1!,.-,B(!

+*.>-3'*0! 1)&! 3*! 5-.=&! 9$Y(! >'(>-3,%&(! /&3<&&0! -0*1&! -01! &5&,3.*5D3&H! 3%&!

9)@6!,*03&03!%-1!3*!/&!.&1),&1!3*!@UC*5fH!/)3! 3%'(!<-(! '0()++','&03! 3*!-,%'&C&!

&5&,3.*0',! ,*01),3'C'3D! -+3&.! .&1),3'*0F! \! ,*>25&3&! 4689! <'3%! g48@QA[G9!

,-3%*1&! -01! -0*1&! ,*03-'0'0=! #UC*5f! 9)@6! <-(! ('03&.&1! -3! ``UR9! +*.! #%H!

&0().'0=! -! ()++','&035D! 1&0(&! &5&,3.*5D3&H! >'0'>'J'0=! ().+-,&! +.-,3).&(! 1)&! 3*!

(3.&((&(! .&()53'0=! +.*>! 1'++&.&03'-5! ,**5'0=H! -01! =)-.-03&&'0=! 3%&!

'03&.,*00&,3'C'3D!*+!3%&!,*22&.!2%-(&!-+3&.!,&55!.&1),3'*0F!!
!

!

!

!

:6=6%6-'6#(
!

EF! 8'00&.3DH!9FH!9*&H!KFH!9)00'0=%->H!_F!s!6.>&.*1H!_F!9-./*0!+*.>-3'*0!*0!

-01!1&-,3'C-3'*0!*+!0',B&5A/-(&1jJ'.,*0'-!-0*1&(!'0!(*5'1!*7'1&!+)&5!,&55(!

.)00'0=!*0!>&3%-0&F!3+)+2$!0,+@!"#H!E#PtETU!:E``";F!
@F! [.*((H!bF!GFH!]*%(H!XF!bF!s![*.3&H!_F!XF!_&,&03!2.*=.&((!'0!4689!-0*1&(!+*.!

1'.&,3!)3'5'J-3'*0!*+!%D1.*,-./*0(F!b01&(+2$0/$[+)#&-+2'$3"#7-')&@!$%H!
#QPEt#QPP!:@QQP;F!

#F! $*&/&(H!bF!gFH!O'33&.H!XF!?FH!]-0!G'55&0H!\F!XF!s!1&!X*0=H!uF!NF!I>2-,3!*+!3%&!

(3.),3).&!-01!.&-,3'C'3D!*+!0',B&5!2-.3',5&(!*0!3%&!,-3-5D3',!=.*<3%!*+!

,-./*0!0-0*+'/&.(F!3+)+2@'-'$)0,+@!%#H!##tT@!:@QQ@;F!
TF! gIKH!LFH!M?\KH!MF!s!gIvH!XF!G'.&,3!*2&.-3'*0!*+!(*5'1!*7'1&!+)&5!,&55(!<'3%!

>&3%-0&!+)&5F!802-,$8)+)#$I0(-*'!:@QQU;F!
UF! O*.*<'&,B'H!$FH![.J&=*.,JDBH!SFH!G&0'(H!\F!s![*5&/'*<(B'H!\F!_&('(3-0,&!3*!

,*B'0=!1&3&.>'0-3'*0!/D!3&>2&.-3).&!2.*=.->>&1!.&-,3'*0!*+!0A/)3-0&!

<'3%!(3&->F!3+)+2$E#))!%&H!EE`tE@T!:@QQ@;F!
^F! _),B&0(3&'0H!YF!s!?)H!wF!$%&!&++&,3!*+!(3&->!*0!()22*.3&1!>&3-5!,-3-5D(3(F!b$

3+)+2!:E`"^;F!
PF! uIbH!?FH!N-.BH!4FH!]*%(H!XF!s![*.3&H!_F!G'.&,3!*7'1-3'*0!*+!5'e)'1!+)&5(!'0!-!

(*5'1!*7'1&!+)&5!,&55F!b$a2#*)&0*"#7$80*!$"'H!\^`#t\^`U!:@QQE;F!
"F! [*.3&H!_F!s!]*%(H!XF!K*C&5!4689!-0*1&(!+*.!3%&!1'.&,3!&5&,3.*,%&>',-5!

*7'1-3'*0!*+!%D1.*,-./*0(F!b$3+)+2!($#H!TPPtT"^!:@QQ#;F!
`F! 9.-,')0H!_F!#)$+2B!\!0*C&5!>&3%*1!+*.!2.&2-.'0=!-0*1&!,&.>&3(!+*.!(*5'1!

*7'1&!+)&5!,&55(F!b$a2#*)&0*"#7$80*!$"#H!TQE`tTQ@@!:E```;F!
EQF! X)0=H!4F!#)$+2B!I0+5)&0,&!*+!,*>2*('3'*0!-01!9)!'>2.&=0-3'*0!>&3%*1!*0!3%&!

2&.+*.>-0,&!*+!9)j9&6@jL4M!4689!-0*1&(F!b01&(+2$0/$S0:#&$801&*#'!$)"H!
T@tUQ!:@QQ^;F!

EEF! X'-0=H!4F!\!.&C'&<!*+!<&3!'>2.&=0-3'*0!A!\0!-53&.0-3'C&!>&3%*1!+*.!3%&!

+-/.',-3'*0!*+!%'=%!2&.+*.>-0,&!-01!0-0*A(3.),3).&1!&5&,3.*1&(!*+!(*5'1!

*7'1&!+)&5!,&55(F![+)$8*-$a(A$+68)&1*)!"$'H!E``t@EQ!:@QQ^;F!
E@F! g&&H!4FH!\%0H!uFH!]*%(H!XF!s![*.3&H!_F!9)A9*!/'>&3-55',!-0*1&(!+*.!1'.&,3!

)3'5'J-3'*0!*+!>&3%-0&!'0!4689(F!a2#*)&0*"#7$802-,$8)!'H!\T"t\UE!:@QQU;F!



! EQ#!

E#F! uIbH!?FH!gvH!9FH!S*..&55H!SFH!]*%(H!XF!s![*.3&H!_F!9)AK'!,&.>&3!-0*1&(!+*.!

1'.&,3!*7'1-3'*0!*+!>&3%-0&!'0!(*5'1A*7'1&!+)&5!,&55(F!b$a2#*)&0*"#7$80*!$"&H!
\@TPt\@UQ!:@QQ@;F!

ETF! [*.3&H!_FH!N-.BH!4F!s!]*%(H!XF!\0*1&(!+*.!G'.&,3!67'1-3'*0!*+!G.D!

?D1.*,-./*0(!'0!-!4*5'1A67'1&!8)&5!9&55F!J,FB$[+)#&B!:@QQQ;F!
EUF! OYKL6v9Y8H!\FH!ugYIKH!GFH!96GGY$H!9F!s!OYKL6v9Y8H!OF!G&C&5*2>&03!

-01!,%-.-,3&.'(-3'*0!*+!:K'H!9)H!9*;AL4M!-01!9)A9*AL4M!,&.>&3(!-0*1&!

>-3&.'-5(!+*.!4689!-225',-3'*0F!81&/+*#$+(,$30+)-(A'$!#*"(020A@!(*(H!
@@Q@t@@QP!:@QQ";F!

E^F! N-.BH!YF!SFH!b**0H!?FH!N-.BH!bFA4F!s!?D)0H!4F!?F!8-/.',-3'*0!-01!

,%-.-,3&.'J-3'*0!*+!9)tK'tL4M!4689!-0*1&(!+*.!1'.&,3!)(&!*+!>&3%-0&!C'-!

9)A&5&,3.*25-3'0=F!I()$b$Z@,&0A#($a(#&A!+"H!UU#PtUUTU!:@QQ`;F!
EPF! [.*((H!bF!GFH!]*%(H!XF!bF!s![*.3&H!_F!XF!\!(3)1D!*+!3%&.>-5!(3-/'5'3D!-01!

>&3%-0&!3*5&.-0,&!*+!9)A/-(&1!4689!-0*1&(!<'3%!&5&,3.*1&2*('3&1!9*F!

a2#*)&0*"-7-*+$J*)+!)(H!E`UEtE`UP!:@QQP;F!
E"F! [&.%-.13A\01&.(*0H!_F!I*0',!,*01),3'C'3D!*+!9&6@!<'3%!3.'C-5&03!1*2-03(!*+!

1'++&.&03!'*0',!.-1''F!802-,$8)+)#$I0(-*'!:E`"E;F!
E`F! u)%-.)-0=.*0=H!4F!I*0',!,*01),3'C'3D!*+!4>H![1H!GD!-01!Y.A1*2&1!,&.'-F!

b01&(+2$0/$S0:#&$801&*#'!:@QQP;F!
@QF! b)3%)BB)>-.-0H!uFH!u)22)(->'H!NFH!b*%-01-(H!YFH!_-=%)0-3%-0H!]F!s!

4&55-1).-'H!4F!I*0',!,*01),3'C'3D!>&-().&>&03(!'0!=-1*5'0'-!1*2&1!,&.'-F!

I()#&(+)-0(+2$8@7%0'-17$0/$R#'#+&*"$8)1,#()'$0($[+)#&-+2$8*-#(*#$+(,$
a(A-(##&-(AG$3"#((+-$KI8R8L!Et"!:@QQT;F!

@EF! b*.'H!bFH!L->->*3*H!$FH!I3*%H!?FH!I0-/-H!?F!s!$-=-<-H!?F!$%&.>-5!Y72-0('*0!

*+!K',B&5AM'.,*0'-!\0*1&(!'0!4*5'1!67'1&!8)&5!9&55(!1).'0=!8-/.',-3'*0!-01!

62&.-3'*0F!b$a2#*)&0*"#7$80*!$")H!E#PTtE#"E!:E``";F!
@@F! N!\!u*.J%-CD'H!OF!XF!g'3&.-3).&!.&C'&<!*0!3%&!2.*2&.3'&(!*+!,)2.*)(!*7'1&!

9)@6!-01!3%&!2.*,&((!*+!,*22&.!*7'1-3'*0F!EtTE!:@QE@;F!

@#F! \3B'0(*0H!\F!s!4&5,)BH!\F!_&('1)-5!(3.&((!-01!+.-,3).&!*+!5->'0-3&1!,&.->',!

>&>/.-0&(F!J*)+$[+)#&-+2-+!"%H!"^Pt"PT!:E```;F!
@TF! \JJ*5'0'H!\FH!4=5-C*H!]F!s!G*<0(H!XF!K*C&5!>&3%*1!+*.!3%&!'1&03'+',-3'*0!*+!

3%&!>-7'>)>!(*5'1!5*-1'0=!()'3-/5&!+*.!*23'>-5!&73.)('*0!*+!,&.->',!

2-(3&(F!b$J,F$3#&+7!:@QET;F!
@UF! K&)>-00H!XFH!M%*0=H!$F!s!9%-0=H!LF!$%&!9)x!6!:9*22&.A67D=&0;!(D(3&>F!

b01&(+2$0/$S"+'#$aD1-2-.&-+!)H!E#^tETQ!:E`"T;F!
@^F! 8&0=H!gFH!L)H!wF!s!M%-0=H!LF!N.&2-.-3'*0!*+!9)@6A9)!9&.>&3(!/D!I0!('3)!

_&1),3'*0!b&3%*1F!I()$b$J%%2$3#&+7$!#*!:@QET;F!
@PF! ?'=='0(H!_F!$%&!,%&>'(3.D!*+!,-./*0!.&3&03'*0!1).'0=!0*0A*7'1-3'C&!/'01&.!

.&>*C-5!+.*>!,&.->',!=.&&0<-.&F!!"#'-'$K8*B$=BL66[+''+*"1'#))'$I(')-)1)#$0/$
!#*"(020A@G$=#%)B$0/$[+)#&-+2'$8*-#(*#$+(,$a(A-(##&-(AG$>NN?B!:E``Q;F!

@"F! 8-)(3'0'H!bFH!g*)'(H!OFH!\5/*)DH!NF!\FH!u)&>>&5H!bF!s![.*((*H!GF!N.&2-.-3'*0!

*+!4*5x[&5!8'5>(!/D!G'2A9*-3'0=!'0!Y73.&>&!9*01'3'*0(F!bB$S"@'B$3"#7B$3!
$$"H!P^#PtP^TU!:@QEQ;F!

@`F! [.*((*H!GF!?*<!3*!&725*'3!3%&!+)55!2*3&03'-5!*+!3%&!1'2A,*-3'0=!2.*,&((!3*!

/&33&.!,*03.*5!+'5>!+*.>-3'*0F!b01&(+2$0/$[+)#&-+2'$3"#7-')&@!:@QEE;F!
#QF! 9-'H!NF!MFH![.&&0H!GF!XF!s!b&(('0=H![F!gF!9*0(3.-'0&1!1&0('+',-3'*0!*+!

-5)>'0-jJ'.,*0'-!%D/.'1!5->'0-3&(H!IIl!C'(,*&5-(3',!(3.&((!,*>2)3-3'*0F!b$
J7$3#&+7$80*!'*H!E`TQtE`T"!:E``P;F!

#EF! [.&&0H!GF!XFH![)'55*0H!6F!s!_y1&5H!XF!9*0(3.-'0&1!('03&.'0=l!\!1&5',-3&!/-5-0,&!



U! 8-/.',-3'*0!-01!,*A('03&.'0=!*+!4689(!<'3%!9)@6A[G9!,&.>&3!-0*1&!
!

! EQT!

*+!(,-5&(F!b01&(+2$0/$)"#$a1&0%#+($3#&+7-*$80*-#)@!('H!ETUEtET^^!:@QQ";F!
#@F! 9-'H!NF!MFH![.&&0H!GF!XF!s!b&(('0=H![F!gF!9*0(3.-'0&1!1&0('+',-3'*0!*+!

-5)>'0-jJ'.,*0'-!%D/.'1!5->'0-3&(H!Il!&72&.'>&03-5!*/(&.C-3'*0(!*+!

2.*,&(('0=!1&+&,3(F!b$J7$3#&+7$80*!'*H!E`@`tE`#`!:E``P;F!
##F! ?*H!4FH!?'55>-0H!9FH!g-0=&H!8F!s!4)*H!MF!4).+-,&!,.-,B'0=!'0!5-D&.(!)01&.!

/'-7'-5H!.&('1)-5!,*>2.&(('C&!(3.&((F!b$J7$3#&+7$80*!%'H!@#U#t@#U`!
:E``U;F!

#TF! g'H!SFH!8&'0=*51H!\FH!N-5-0'(->DH!NF!s!g*.&0JH![F!9*A('03&.'0=!M'.,*0'-!

Y5&,3.*5D3&!-01!I0()5-3*.!$-2&(!+*.!4&0(*.!\225',-3'*0(F!b$J7$3#&+7$80*!
&)H!#"EUt#"@Q!:@QE@;F!

!



! "#$!

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

!

"#$%&'(%!
!
!"#$ %#&&$ %'()*+,-./*'($ .(0$ ).1-*%./*'($ /#%"(*2,#$ 0#3#&'4#0$ )'-$ /"#$ 5,67$ 1.8#0$
.('0#8$.(0$0*8%,88#0$*($/"#$4-#3*',8$%".4/#-$9#-#$.44&*#0$/'$/"#$%':4'8*/*'($9*/"$
5,7;$ !"#$ )'-:,&./*'(8$ /"./$ .%"*#3#0$ 1#//#-$:*%-'8/-,%/,-#$ .(0$:*(*:*<#0$ %-.%=$
)'-:./*'(8$)'-$1'/"$'>*0#8$9#-#$%':4.-#0$0,-*(+$%'?8*(/#-*(+$.(0$-#0,%/*'(;$!"#$
*88,#8$ -#&./#0$ /'$ /"#$ #:4&'@:#(/$ ')$ %,4-*/#$ 0,-*(+$ /"#$ -#0,%/*'($ 8/#4$ 9#-#$
*0#(/*)*#0;$ A*(.&&@B$ /"#$ #&#%/-'%"#:*%.&$ /#8/8$ ')$ /"#$ /#('-*/#$ 1.8#0$ C7A5$ .-#$
-#4'-/#0;$
!
D#@9'-08E$5,7?1.8#0$%#-:#/B$F#0,%/*'(B$G&#%/-'%"#:*%.&$/#8/;$
!

)*+!,-%&./0(%1.-!
!

%&! '()! *+),-./0! 1(2*')+3! '()!42-&! -00/)0! +)52'-,)! '.! '()! )4*5.64)&'! .7!
8/9:! -&! '()! 2&.;-1! 1)+4)'! 2&;! '()! 1.<0-&')+-&=! -&! &.&<.>-;2'-,)! 2'4.0*()+)!
?)+)! -;)&'-7-);@! A)+)3! '()! 024)! 1)55! 1.&7-=/+2'-.&! 2&;! 72B+-12'-.&! *+.1)00! -0!
2**5-);!'.!'()!7.+4/52'-.&!?-'(!'()!.'()+!.>-;)!7.+4!.7!1.**)+3! ')&.+-')!C8/:D@!
E5'(./=(!8/:!(20!2!5.?)+!4)5'-&=!*.-&'!'(2&!8/9:3!?(-1(!-4*.0)0!2&!),)&!5.?)+!
1.<0-&')+-&=! ')4*)+2'/+)3! -'0!)4*5.64)&'!12++-)0!250.!0.4)!B)&)7-'0@!F)-&=! '()!
4.0'!.>-;-G);!7.+4!.7!1.**)+3!-&!721'3!4)2&0!'(2'!'()!1.<0-&')+-&=!*+.1)00!12&!B)!
*)+7.+4);! -&! 2-+3! ;)1+)20-&=! '()!?20')! .7! *+.')1'-,)! 2+=.&! 2&;! *)+4-''-&=! '()!
1.4*5)')! B/+&<./'! .7! '()! .+=2&-10! 2;;-'-,)0! /0);! 7.+! 72B+-12'-.&! ?-'(./'! '()!
-00/)0!+)52');!'.!12+B.+);/1'-.&@!E50.3!8/:!-0!1(2+21')+-G);!B6!2!(-=()+!8HI!'(2&!
8/9:!C8IH8/:JK@LM"#<NOP8D"3!;)1+)20-&=!'()!0'+2-&!4-042'1(!B)'?))&!2&.;)!2&;!
)5)1'+.56')!;/+-&=!1..5-&=!2&;!'()!*+.B2B-5-'6!.7!B+-''5)!1+21Q0!.&!'()!1)55!0/+721)@!!
%&! '(-0! 1(2*')+! '()! )>'+/;);! 2&.;)0! ?)+)! *+)*2+);! 4->-&=! RS8"#! ?-'(! B.'(!
1.**)+! .>-;)0! -&! .+;)+! '.! ;)')+4-&)! '()! 4.0'! 1.&,)&-)&'! '.! /0)@! H()! RS8"#!
)4*5.6);! -&! '()! 1)+4)'! 2&;! '()! )5)1'+.56')!?20! ;.*);!?-'(! 5-'(-/4!&-'+2')! '.!
+);/1)! '()! 1.<0-&')+-&=! ')4*)+2'/+)! B)5.?! '()! 4)5'-&=! ')4*)+2'/+)! .7! '()!
1.**)+! .>-;)0@! F.'(! )5)1'+.56')! 2&;! 12'(.;)!?)+)! ;)*.0-');! B6! ;-*<1.2'-&=! 2&!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
T!H.-/$')$/"*8$%".4/#-$".8$1##($8,1:*//#0$/'$UV./+&25!.7!W.?)+!X./+1)0Y!9*/"$/"#$
/*/&#E$IG&#%/-'%"#:*%.&$4#-)'-:.(%#$')$5'44#-?JK5$.('0#$8,44'-/#0$L!?C7A5$
4-'0,%#0$1@$'(#$8/#4$8*(/#-*(+M;!



N! Z2B+-12'-.&!2&;!*)+7.+42&1)!.7!1.**)+<B20);!2&.;)<0/**.+');!X:Z8!
!

! "#N!

.+=2&-1<B20);!05/++6@!H()!1.4*5)')!1)55!?20!0-&')+);!B)'?))&!K[#P8!2&;!"#9#P8!
2&;!0/B\)1');!'.!)5)1'+.1()4-125!')0'0]!(6;+.=)&!?20!*+)5-4-&2+-56!/0);!20!7/)5!
'.! ;)')+4-&)! '()! 7/&1'-.&25-'6! .7! '()! *+.;/1);! 1)550! 2&;! ;)')1'! '()! B)0'!
*+.1)00-&=!1.&;-'-.&0@!!!
!
!

)*2!3456&176-%'8!
!

H()! +2?! *.?;)+0! /0);! -&! '(-0! 1(2*')+! ?)+)! '()! 024)! 5-0');! -&! '()!
*+),-./0!1(2*')+!)>1)*'!7+.4!1.**)+!C%%D!.>-;)!C^"#!_43!KK`3!X-=42!E5;+-1(D@!E!
;)'2-5);!;)01+-*'-.&!.7!'()!72B+-12'-.&!0')*0!7.+!'()!0/**.+'-&=!'/B/52+!2&.;)0!-0!
1.&'2-&);!-&!X)1'-.&!$@9@!%&!'()!120)!.7!8/9:3!'()!7.+4/52'-.&!'(2'!?20!7./&;!'.!
B)! 4.0'! *+.4-0-&=! -&! 8(2*')+! $! ?20! /0);! CL$,.5`! .7! 8/9:D@! 8.&0-;)+-&=! '()!
05-=('56!52+=)+!;)1+)20)!-&!,.5/4)!/&;)+!+);/1'-.&!1.4*2+);!'.!8/9:!CaL,.5`D3!
'()! ')&.+-')<B20);! 2&.;)0! ?)+)! 7.+4/52');! ?-'(! b#,.5`! .7! 8/:@! H()! '?.!
;-77)+)&'!*20')!1.4*.0-'-.&0!2+)!+)*.+');!-&!H2B@!N@"3!?()+)!'()!'().+)'-125!2&;!
)>*)+-4)&'25! ?)-=('! 5.00)0! 27')+! ),)+6! 0')*! .7! '()! 72B+-12'-.&! .7! '()! 1)+4)'03!
7+.4! )>'+/0-.&! '.! +);/1'-.&3! 2+)! 250.! +)*.+');@! H()! )5)1'+.56')! 2&;! 12'(.;)!
*+)*2+2'-.&O;)*.0-'-.&!2+)!250.!;)01+-B);!-&!X)1'-.&!$@9@!
!
!.1;$N;O$5':4'8*/*'($')$/"#$4-'0,%#0$.('0#8;$!"#$9#*+"/$&'88#8$#>4#%/#0$.(0$-#%'-0#-$.)/#-$#.%"$

).1-*%./*'($8/#48$.-#$.&8'$-#4'-/#0;$
$

!



! "#[!

H.! 0'/;6! '()! .>-;2'-.&<+);/1'-.&! 2&;!4)5'-&=! B)(2,-.+! .7! '()! 8/:! 2&;!
8/9:! /0);! 7.+! '()! 2&.;)! *+)*2+2'-.&03! '()+4.=+2,-4)'+6! 2&;! ;-77)+)&'-25!
'()+425! 2&2560-0! CHROSHE3! c)'G01(! '()+4.B252&1)! XHE! b#KD! ?)+)! *)+7.+4);!
?-'(!2!()2'-&=!+2')!.7!"#P8O4-&!/0-&=!25/4-&2!1+/1-B5)0!2&;!25/4-&2!*.?;)+!20!
+)7)+)&1)@!!E&2560)0!?)+)!*)+7.+4);!-&!0'2'-1!2-+!2&;!-&!2+=.&!75/>@!
!

H()!0-&')+-&=!B)(2,-.+!.7!=+))&!2&.;)03!(257<1)550!2&;!1.4*5)')!1)550!?)+)!
4)20/+);!B6!;-52'.4)'+6!Cd-&0)-0!d[$!W52'-&/4!X)+-)03!d-&0)-0!%&0'+/4)&'D!/0-&=!
2&!25/4-&2!0/**.+'!'/B)!2&;!2!1.&0'2&'!()2'-&=!+2')!.7!"#P8O4-&!/*!'.!""$#P8@!
H()!B)(2,-.+!.7!1)550!7.+4/52');!?-'(!8/:!2&;!8/9:!?)+)!1.4*2+);@!%&!'()!120)!
.7! 8/9:! 1.&'2-&-&=! 2&.;)03! '()! 4)20/+)4)&'! ?20! *)+7.+4);! -&! 2+=.&! 75/>! '.!
2,.-;! '()! 8/9:! .>-;2'-.&@! F)7.+)! ),)+6!4)20/+)4)&'! '()! -&0'+/4)&'! 1(24B)+!
?20! ),21/2');! 2&;! 7-55);! ?-'(! 2+=.&! '(+))! '-4)0! '.! +)4.,)! '()! 2-+! 7+.4! '()!
1(24B)+!.+!'()!024*5)!*.+)0@!Z.+!'()!8/:!1.&'2-&-&=!2&.;)03!'()!4)20/+)4)&'!
?20! *)+7.+4);! -&! 0'2'-1! 2-+3! B)12/0)! &.! .>-;2'-.&! .7! 8/:! ?20! )>*)1');@!
S-52'.4)'+-1!4)20/+)4)&'0!?)+)!250.!*)+7.+4);!.&!'()!1.4*5)')!0-&')+);!1)550!
7.+4/52');!?-'(! B.'(! .>-;)0! -&! 7.+4-&=! =20! CL`!A9! -&! E+D! 75/>! '.! 0'/;6! '()-+!
B)(2,-.+!;/+-&=!+);/1'-.&@!
!

A257<1)550! 2&;! 1.4*5)')! 1)550! ?)+)! 0-&')+);! -&! 2! '/B/52+! 7/+&21)! 2'!
1.&0'2&'!()2'-&=!+2')!.7!9P8O4-&@!S/+-&=!()2'-&=3!2&!-0.'()+425!0')*!2'!$##P8!7.+!
"(! 255.?);! '()! .+=2&-10! B/+&./'@! A)2'-&=! ?20! 1.&'-&/);! /*! '.! '()! 0-&')+-&=!
')4*)+2'/+)3!?(-1(!?20!(.5;!7.+!L(@!8..5-&=!?20!1.&'+.55);!2'!$P8O4-&!;.?&!'.!
[##P8!7.55.?);!B6!7+))!1..5-&=@!H()!024*5)!(.5;)+!?20!0*)1-7-12556!;)0-=&);!2&;!
*+.;/1);! 7.+! '(-0! 2**5-12'-.&e! 25/4-&2! 12*-552+-)0! ?)+)! /0);! '.! 0/0*)&;! '()!
'/B/52+! 024*5)0!?-'(-&! '()! 7/+&21)!?-'(./'! +);/1-&=! .+! ;),-2'-&=! '()! =20! 75/>!
2&;! 42>-4-G-&=! '()! +)4.,25! .7! '()! ,.52'-5)! 0*)1-)0! *+.;/1);! B6! '()! .+=2&-10!
;)1.4*.0-'-.&@! Z.+! 1)550! 7.+4/52');!?-'(! 8/:3! 0-&')+-&=!?20! *)+7.+4);! -&! 2-+!
75/>!?(-5)!7.+!'(.0)!?-'(!8/9:!(-=(<*/+-'6!2+=.&!?20!75/>);!'.!2,.-;!.>-;2'-.&!.7!
1/*+-')@!H()!2&.;)0!+);/1'-.&!?20!1.4*5)');!2'!$b#P8!7.+!9(!?-'(!()2'-&=!+2')!
.7!$P8O4-&!2&;!7+))!1..5-&=3!/&;)+!L`!A9!-&!E+!75/>@!!
!

W+.;/1);!'/B/52+!X:Z8!?)+)!')0');!/0-&=!A9!20! 7/)5! CA9ec9J"e"D!2&;!2-+!
20! .>-;2&'@! H()! 1)+24-1! 0)25-&=!?20! 2**5-);! 2&;! ;+-);! 2'! f#P8! .,)+&-=('@! H()!
+);/1'-.&!.7! '()!1)550!?20!12++-);!./'! 75/>-&=! '()!(6;+.=)&!4->'/+)! 7+.4!+..4!
')4*)+2'/+)!2&;!()2'-&=!/*!'.!'()!')0'-&=!')4*)+2'/+)!2'!$P8O4-&@!S/+-&=!'(-0!
*(20)!'()!0)25-&=!1/+);!2&;!-&0/+);!&.!5)2Q2=)@!E0!7.+!1/++)&'!1.55)1'.+03!2!=.5;!
4)0(!?20!/0);!7.+!'()!12'(.;)!2&;!2!&-1Q)5!4)0(!7.+!'()!2&.;)@!H()!')0'0!?)+)!
*)+7.+4);!27')+!'()!:8g!+)21();!2!0'2B5)!,25/)!7.+!&.'!5)00!'(2&!L#!4-&@!!!!!
!
!
!



N! Z2B+-12'-.&!2&;!*)+7.+42&1)!.7!1.**)+<B20);!2&.;)<0/**.+');!X:Z8!
!

! "#f!

)*9!:6$08%$!'-/!;1$(0$$1.-!
!

8.**)+! .>-;-G)0! -&! '?.! 0'+/1'/+)0e! 0-4*5)! 1/B-1! C8/9:! .+! 1/*+-')D! 2&;!
4.&.15-&-1!C8/:!.+!')&.+-')D@!HROSHE!2&2560-0!CZ-=@!N@"D!255.?);!-;)&'-76-&=!'()!
0'2B-5-'6!+2&=)3!*(20)!1(2&=)0!2&;!4)5'-&=!')4*)+2'/+)!7.+!'()!'?.!1.4*./&;0!
2&;! 7.+! '?.! 7-+-&=! 2'4.0*()+)0@! H)&.+-')! CZ-=@! N@"2D! -0! '()! 0'2B5)! .>-;)! -&!
0'2&;2+;!1.&;-'-.&@!!
!

!
!

!
!

A*+;$N;O$!JPK!Q$.(.&@8*8$')$5,7$R.S$.(0$5,67$R1S$*($.*-$.(0$.-+'($)&,>$9*/"$"#./*(+$-./#$')$
OTU5P:*(;$

!
A)2');!-&!2-+3!-'!B)=2&!'.!+);/1)!'.!1/*+-')!2'!a"#9NP83!?-'(!"#`!?)-=('!5.003!20!
)>*)1');@! H()! 0/11)00-,)! )&;.'()+4-1! *)2Q! 1.++)0*.&;0! '.! 1/*+-')!4)5'-&=! 2'!
""$9P8@!%&!120)!.7!(-=(!*/+-'6!2+=.&!2'4.0*()+)!2&;!5.?!.>6=)&!*2+'-25!*+)00/+)!



! "#K!

C!!!aL@9LM"#<b! B2+D3! '()! +);/1'-.&! (2**)&);! 2'! 5.?)+! ')4*)+2'/+)e! 2! 7-+0'!
+);/1'-.&! 0')*3!*+.B2B56! 1.++)0*.&;-&=! '.! '()!./')+! 526)+!.7! ')&.+-')!*2+'-15)03!
.11/++);! 25+)2;6! 2+./&;! [##P83! 7.55.?);! B6! 2! 42\.+! 0')*! '(2'! 1.4*5)');! '()!
+);/1'-.&! 2'! "#$NP8@! %&! '(-0! 1.&;-'-.&3! 1/*+-')! 4)5');! 1.&=+/)&'56! 2'! (-=()+!
')4*)+2'/+)! 1.4*2+);! '.! '()! 2-+! '+)2'4)&'3! 20! -&;-12');! B6! '()! 0(2+*!
)&;.'()+4-1! *)2Q! 2'! "9L#P8@!h()&! '()! 0'2+'-&=! *(20)!?20! 1/*+-')! CZ-=@! N@"BD3!
()2'-&=!-&!2-+!12/0);!-'0!-44);-2')!.>-;2'-.&!'.!')&.+-')@!A.?),)+3!'()!Q-&)'-1!.7!
'(-0!+)21'-.&!-0!1.&0-;)+2B56!05.?!2&;!'()!?)-=('!=2-&!-0!.B0)+,2B5)!2B.,)!b##P8@!
:>-;2'-.&!.7!1/*+-')!-&')+)0');!-&-'-2556!'()!)>')+&25!0/+721)!.7!'()!.>-;)!*2+'-15)3!
'()&! 05.?56! *)&)'+2')0! ?-'(-&! '()! B/5Q9@! H()! ?)-=('! =2-&! '+)&;! 1.&7-+40! '(-03!
0(.?-&=! 2&! -&-'-25! 720')+! 0')*! B)5.?! $##P8! 7.55.?);! B6! 2! 05.?)+! 0')*! 7.+! B/5Q!
.>-;2'-.&!/*!'.!K##P8@!H()!+)1.+;);!'.'25!?)-=('!=2-&!-0!aN`3!1.4*2+);!'.!'()!
)>*)1');! "#@"`3! '(/0! -&;-12'-&=! '(2'! '()! *+.1)00! ?20! &.'! 1.4*5)');@! EB.,)!
K##P83! '()! ')&.+-')! *+.;/1);! B6! '()! .>-;2'-.&! +);/1);! B21Q! '.! 1/*+-')! -&! .&)!
i/-1Q! 0')*! .7! 5)00! '(2&! "$#P8@! %&! E+! 2'4.0*()+)3! '()! .>-;2'-.&! 1./5;! B)!
1.4*5)')56!2,.-;);!2&;!1/*+-')!;-;!&.'!+)1.+;!2&6!?)-=('!1(2&=)! -&!'()!?(.5)!
2&256G);!+2&=)@!I>1)*'!7.+!'()!04255!)&;.'()+4-1!*)2Q!2'!"#NNP8!1.++)0*.&;-&=!
'.! '()! )/')1'-1! 8/<8/9:! 4)5'-&=3! '(2'! -&;-12')0! '()! *.00-B5)! *+)0)&1)! .7! 0.4)!
4)'255-1! 1.**)+! 25+)2;6! -&! '()! 0'2+'-&=! *.?;)+3! 1/*+-')!4)5');! 1.&=+/)&'56! 2'!
"9L#P8@!!
S/+-&=! 0-&')+-&=! -'! -0! ;)0-+2B5)! '(2'! '()! )4*5.6);!.>-;)! -0! 0'2B5)! -&! '()!?-;)0'!
')4*)+2'/+)! +2&=)! ?-'(./'! )>*)+-)&1-&=! 2&6! *(20)! 1(2&=)03! B)-&=! /0/2556!
200.1-2');!?-'(!,.5/4)'+-1!,2+-2'-.&0!'(2'!12&!1.4*+.4-0)!'()!1)+4)'!-&')=+-'6@!!
H()&3! '?.! *.00-B5)! 2**+.21()0! ?)+)! -;)&'-7-);e! 1.&0-;)+-&=! '(2'! '()! (-=()0'!
4)5'-&=! ')4*)+2'/+)! +)1.+;);! 7.+! 2&6! .>-;)0! ?20! "9L#P8! 7.+! 1/*+-')! -&! E+!
2'4.0*()+)3!'()!2**+.21(!)>*5.+);!-&!8(2*')+!$!1.&0-0');!-&!-&15/;-&=!1/*+-')!-&!
'()! 2&.;)! 2&;! *)+7.+4-&=! '()! 0-&')+-&=! -&! (-=(<*/+-'6! 2+=.&! 2'4.0*()+)@!
8.&,)+0)563!'()!/0)!.7!')&.+-')!?./5;!(2,)!0-4*5-7-);!'()!0-&')+-&=!*+.1)00!-&!2-+!
0-&1)! &.! 7/+'()+! .>-;2'-.&!?20! *.00-B5)@! H()&3! 2! 0)1.&;! 2**+.21(! 1.&0-0');! -&!
'()! /0)! .7! 8/:! -&! '()! 2&.;-1! 1.4*.0-'-.&! 2&;! 0-&')+-&=! -&! 2-+@! %&! '(-0! 120)! '()!
42>-4/4!0-&')+-&=!')4*)+2'/+)!(2;!'.!B)!5-4-');!B)5.?!"#9NP8!B)12/0)!1..5-&=!
7+.4!(-=()+!')4*)+2'/+)!?./5;!(2,)!12/0);!'.!.>-;-G)!B21Q!'()!1/*+-')!7.+4);3!
?-'(!-&1+)20)!-&!,.5/4)!2&;!*+.B2B5)!;242=-&=!.7!'()!1)+4)'@!!
H()!2&.;-1!1)+4)'!7.+4/52'-.&0!2+)!+)*.+');!-&!H2B@!N@"!7.+!'()!'?.!.>-;)0!/0);!
CF&$d-9!7.+!'()!8/:!2&;!j&Nd-9!7.+!'()!8/9:D@!W(.'.=+2*(0!.7!'()!=+))&!2&.;)0!
2+)!0(.?&!-&!Z-=@!N@9@!H()!?)-=('!5.00!27')+!),)+6!0')*!.7!'()!1)+4)'!72B+-12'-.&!
*+.1)00!C;+6-&=3!7-+-&=!2&;!+);/1'-.&D!2&;!'()!1.4*2+-0.&!B)'?))&!'()!)>*)1');!
2&;! +)1.+;);! ,25/)0! 2,)+2=);! .&!4.+)! '(2&! "#! 024*5)03! 2+)! 250.! +)*.+');! -&!
H2B@!N@"@!h(-5)!'()!?)-=('!5.00)0!7.+!'()!')&.+-')!1.&'2-&-&=!2&.;)0!42'1();!'()!
)>*)1');! ,25/)0! 7.+! ),)+6! 0')*3! '()! ?)-=('! 5.00)0! .7! '()! 1/*+-')! 1.&'2-&-&=!
2&.;)0!;/+-&=!0-&')+-&=!?)+)!25?260!52+=)+!'(2'!'()!)0'-42');!.&)0@!%&!2;;-'-.&3!
25'(./=(!*)+7.+4);!2'!')4*)+2'/+)0!B)5.?!"9L#P83!0-&')+-&=!.7!'()!j&Nd-9!?20!
211.4*2&-);!B6!7.+42'-.&!.7!B/BB5)0!.7!4.5')&!4)'25!.&!'()!2&.;)!0/+721)@!H()!



N! Z2B+-12'-.&!2&;!*)+7.+42&1)!.7!1.**)+<B20);!2&.;)<0/**.+');!X:Z8!
!

! ""#!

)>*52&2'-.&! .7! '()0)! )77)1'0! 1./5;! B)! 7./&;! -&! '()! +);/1'-.&! .7! 0.4)! 1/*+-')!
-&;/1);! B6! '()! -&1.4*5)')! .>-;2'-.&O+)4.,25! .7! '()! .+=2&-10! /0);! -&! '()!
)>'+/0-.&!*20')!-&!&.&<.>-;2'-,)!0-&')+-&=!2'4.0*()+)!C0))!0)1'-.&!$@LD@!!
!

$
$

A*+;$N;6$J-##($V(WX*6$R&#)/S$.(0$F(NX*6$R-*+"/S$.('0#8;!
!
H()!0(+-&Q2=)0!;/+-&=!0-&')+-&=!2&;!'()!-&75/)&1)!.7!'()!)5)1'+.56'-1!2&;!12'(.;-1!
1.2'-&=0! 2+)! +)*.+');! -&! Z-=@! N@L2! 2&;! N@LB@! Z.+! B.'(! 0'2&;<25.&)! 2&.;)03!
0-&')+-&=! B)=2&! 2'! a[##P8! 2&;! 1./5;! B)! 1.&0-;)+);! 1.4*5)');! 2'! "###P8! 2&;!
K9#P8! 7.+! j&Nd-9! 2&;! F&$d-93! +)0*)1'-,)56@! H()! 0(+-&Q2=)0! .7! '()! 1)+4)'0!
7.55.?);! 2! +)=/52+! 1/+,)! 2&;! +)21();! 2! 0-4-52+! 42>-4/4! ,25/)! .7! "#@$`@!
E5'(./=(!-'0!'(-1Q&)00!?20!B6!72+! 5.?)+!'(2&!'(2'!.7!'()!2&.;)3!'()!-&75/)&1)!.7!
'()!)5)1'+.56'-1!526)+!-0!),-;)&'!7.+!B.'(!1.4*.0-'-.&0!2&;!+)0/5');!-&!-&1+)20-&=!
'()! 42>-4/4! 0(+-&Q2=)! B6! a"@$`! 2&;! a9`! 7.+! j&Nd-9! 2&;! F&$d-93!
+)0*)1'-,)56@!h(-5)!'()!12'(.;-1!1.2'-&=!0))4);!'.!B)!-&)77)1'-,)!.&!0-&')+-&=!.7!
j&Nd-93!-'!12/0);!2!7/+'()+!0(+-&Q2=)!.7!"`!7.+!'()!F&$d-9!'.=)'()+!?-'(!2!04255!
0(-7'!.7!'()!0-&')+-&=!1/+,)!'.?2+;!(-=()+!')4*)+2'/+)0@!8.4*5)')!1)550!?-'(!B.'(!
2&.;-1! 1.4*.0-'-.&0! 7.55.?);! 2! +)=/52+! 0-&')+-&=! 1/+,)! 2&;! +)21();! 7/55!
;)&0-7-12'-.&!-&!2!0-&=5)!0')*!B)5.?!a"###P8!2&;!aK[#P8!7.+!j&Nd-9!2&;!F&$d-93!
+)0*)1'-,)56@! H()&3! -'!?20! 7)20-B5)! '.! 1.4*5)')! '()! 0-&')+-&=!*+.1)00! B)5.?! '()!
027)!')4*)+2'/+)!7.+!B.'(!1.4*.0-'-.&0@!!
!



! """!

!

!
!

A*+;$N;Y$K*&./':#/-*%$.(.&@8*8$')$%,4-*/#$R.S$.(0$/#('-*/#$R1S$%'(/.*(*(+$.('0#8B$".&)?%#&&8$.(0$
%':4&#/#$%#&&8$%.--*#0$',/$*($.-+'($.(0$.*-$)&,>B$-#84#%/*3#&@;$

!
XIk!4-1+.=+2*(0!.7! '()! 0)1'-.&0! 2&;! 0/+721)0!.7! '()! 1.4*5)')! 1)550! 2&;!.7! '()!
)5)1'+.56'-1!0/+721)0!.7!'()!(257<1)550!2+)!0(.?&!-&!Z-=@!N@b!2&;!N@$@!!
j)=2+;-&=!j&Nd-9!CZ-=@!N@bD3!'()!.B0)+,2'-.&!.7!'()!)5)1'+.56')!7+.4!'()!'.*!,-)?!
C+-=('!1.5/4&D!0(.?0!'(2'! -'!+)21();!2&!2;,2&1);!0'2=)!.7!;)&0-7-12'-.&!7.+!'()!
'(+))!')4*)+2'/+)0!.7!'+)2'4)&'@!%&!120)!.7!1.<0-&')+-&=!?-'(!'()!12'(.;)3!0.4)!
*.+.0-'6! 12&! B)! 0*.'');! 7+.4! '()! 1+.00! 0)1'-.&! ,-)?! .7! '()! 024*5)! 0-&')+);! 2'!
KK$P8!2&;!"#9#P8!C5)7'!1.5/4&D@!E**2+)&'563!'()!*+)0)&1)!.7!'()!12'(.;)!4-=('!
B)!;)'+-4)&'25!7.+!'()!=+.?'(!.7!'()!RS8"#!=+2-&0!.7!'()!)5)1'+.56')!;/+-&=!1.<



N! Z2B+-12'-.&!2&;!*)+7.+42&1)!.7!1.**)+<B20);!2&.;)<0/**.+');!X:Z8!
!

! ""9!

0-&')+-&=3! 25'(./=(! -'! -&0/+)0! ,)+6! =..;! B.&;-&=! 2&;! *)+7)1'! 2;()0-.&! 2'! '()!
-&')+721)@!
!
!

!

!

!
A*+;$N;Z$CG[$:*%-'+-.4"8$')$".&)$.(0$%':4&#/#$%#&&8$9*/"$F(NX*6$.('0#8$8*(/#-#0$./$\\WU5B$OT6TU5$
.(0$OT]TU5$)'-$Y"^$)-':$&#)/$/'$-*+"/E$%-'88$8#%/*'($')$/"#$)-.%/,-#$8,-).%#$')$%':4&#/#$%#&&8B$8,-).%#$

')$%':4&#/#$%#&&8$.(0$8,-).%#$')$/"#$".&)?%#&&8;!
!
!
A.?),)+3! '()! )5)1'+.56')0! .7! ),)+6! j&Nd-9! 024*5)! 0/77)+);! B6! '()! *+)0)&1)! .7!
0/+721)!7+21'/+)0!'(2'!12&!B)!)>*52-&);!1.&0-;)+-&=!'()!52+=)!'()+425!)>*2&0-.&!
1.)77-1-)&'! C8IHD! 4-042'1(! B)'?))&! 2&.;)! 2&;! )5)1'+.56')@! %&! 721'3! B.'(! 8/9:!
Cb@LM"#<NOP8D! 2&;! 8/:! CK@LM"#<NOP8D"! (2,)! 5.?)+! 8IH! 1.4*2+);! '.! RS8"#!
C"L@bM"#<NOP8DL@!H(-0!4)2&0!'(2'!;/+-&=!1..5-&=!27')+!0-&')+-&=3!'()!2&.;)!0(+2&Q!
5)00! '(2&! '()! )5)1'+.56')3! 1+)2'-&=! '()! .&0)'! .7! 2! ')&0-5)! 0'+)00! 2&;! *+.4.'-&=!
7+21'/+)0! -&! '()! 52'')+@! %&! '()! 120)! .7! j&Nd-93! '()+)! -0! 254.0'! 2! 42=&-'/;)! .7!
;-77)+)&1)3! 2&;! '(-0! -00/)! ?20! *2+'-1/52+56! 0),)+)@! E0! .B0)+,);! -&! 8(2*')+! $3!
;)1+)20-&=!'()!4-042'1(!B6!+);/1-&=!'()!.>-;)!1.&')&'!-&!'()!1)+4)'3!12/0);!'()!
.*)&-&=!.7! 7)?)+!7+21'/+)0!2&;!1.4*5)')56!)5-4-&2');!'()4!7.+!'()!7.+4/52'-.&!
?-'(! 9$,.5`!.7! 8/9:3! B/'! 250.! 1.4*+.4-0);! '()! )5)1'+.&-1! 1.&;/1'-,-'6! .7! '()!
2&.;)@!H()!+);/1'-.&!.7!0-&')+-&=!')4*)+2'/+)!?20!250.!B)&)7-1-25!2&;!12/0);!2!
;)1+)20)! -&! +)0-;/25! 0'+)00@! %'0! )77)1'! .&! '()! 0/+721)! -&')=+-'6! -0! ),-;)&'! 2&;!
0(.?&! -&! Z-=@! N@b@! H()! ?-;'(! 2&;! '()! &/4B)+! .7! '()! 7+21'/+)0! -&1+)20);! ?-'(!
-&1+)20-&=! 0-&')+-&=! ')4*)+2'/+)3! ),)&! B6! .&56! 9$P8! C1)&'+25! 1.5/4&D@! Z.+! '()!



! ""L!

024*5)! 0-&')+);! 2'! KK$P83! '()! 7+21'/+)0! ?)+)! -&-'-2556! &.'! ,-0-B5)! B6! .*'-125!
4-1+.01.*)!.B0)+,2'-.&3!2&;!+),)25);!'()-+!*+)0)&1)!.&56!2'!(-=(!42=&-7-12'-.&0!
.7! '()!0/+721)@! %'!(20!'.!B)!02-;3!(.?),)+3! '(2'! '()!1)550!?)+)!B+.Q)&!2**.0-')56!
B)7.+)! .B0)+,2'-.&! 2&;! '(-0!426! (2,)! 12/0);! '()!?.+0)&-&=! .7! '()! )5)1'+.56')!
-&')=+-'6@! H()&3! -7! .&! .&)! 0-;)! ;)1+)20-&=! '()! 0-&')+-&=! ')4*)+2'/+)! '.! KK$P8!
()5*);! '.! +);/1)! '()! &/4B)+! 2&;!?-;'(! .7! '()! 1+21Q03! B/'!?-'(./'! 1.4*5)')56!
)5-4-&2')!'()43!.&!'()!.'()+!;-;!&.'!B+-&=!'()!)5)1'+.56')!'.!'()!7/55!;)&0-7-12'-.&@!!!!
H()!024)!'+2;)<.77!*+.B5)4!()5;!7.+!'()!1)550!7.+4/52');!?-'(!')&.+-')!CZ-=@!N@$D!
25'(./=(! '()! (-=()+! 8IH! .7! 8/:! ?20! ;)7-&-')56! 2&! -4*+.,)4)&'@! X-&')+-&=! 2'!
"#9#P8!*+.;/1);!2!7/556!;)&0-7-);!)5)1'+.56')!B/'!;)1+)20)0!&.'2B56!'()!12'(.;)!
*.+.0-'6! 2&;! 0.4)! 1+21Q0! 1./5;! B)! 0*.'');! .&! '()! 0/+721)@! F6! ;)1+)20-&=! '()!
0-&')+-&=! ')4*)+2'/+)! .7! $#P83! '()! 1+21Q0! ;-02**)2+);! B/'! '()! ;)&0-7-12'-.&! .7!
'()!)5)1'+.56')!?20!&.'!1.4*5)')3!5)2,-&=!./'!0.4)!*.+.0-'6!C+-=('!1.5/4&D@!!!!!!!
!
!

!

!
$

A*+;$N;W$CG[$:*%-'+-.4"8$')$".&)$.(0$%':4&#/#$%#&&8$9*/"$V(WX*6$.('0#8$8*(/#-#0$./$\]TU5$.(0$
OT6TU5$)'-$Y"^$)-':$&#)/$/'$-*+"/E$%-'88$8#%/*'($')$/"#$)-.%/,-#$8,-).%#$')$%':4&#/#$%#&&8B$8,-).%#$')$

%':4&#/#$%#&&8$.(0$8,-).%#$')$/"#$".&)?%#&&8;!
!
!
H()!;-52'.4)'+-1!B)(2,-.+!;/+-&=!2&.;-1!+);/1'-.&!?-'(! 7.+4-&=!=20!CL`!A9! -&!
E+D!?20! ')0');! 7.+!1)550!?-'(!B.'(! 7.+4/52'-.&0!2&;! -0! +)*.+');! -&!Z-=@!N@N@!H()!
1)55! 1.&'2-&-&=! ')&.+-')! 0-&')+);! 2'! K[#P8! CZ-=@! N@N2D3! 0(.?0! 2&! -&1+)20)! -&! '()!
)>*2&0-.&!05.*)!2'!2B./'!9##P8@!EB.,)!'(-0!')4*)+2'/+)3!'()!)>*2&0-.&!-0!5-&)2+!
2&;! 2! 8IH9##<N##P8! J! "9@#M"#<NOP8! ?20! .B'2-&);! B6! 7-''-&=! ?-'(! =..;!
2**+.>-42'-.&@!H(-0!,25/)!-0!5.?)+!'(2&!'()!)>*)1');!"L@KM"#<NOP8!+)52'-,)!'.!'()!
+);/1);! 0'2&;<25.&)! 2&.;)@! A.?),)+3! '()! ?)-=('! 5.00! 27')+! '()! 4)20/+)4)&'!
42'1();!'()!'().+)'-125!)>*)1'2'-.&!-&!120)!.7!1.4*5)')!+);/1'-.&!.7!'()!8/:!2&;!
'()! 2&.;)! ?20! *+.,);! '.! B)! 1.&;/1'-,)3! '(/0! -&;-12'-&=! '(2'! '()! 4)20/+);!
4-042'1(! ?20! *+.B2B56! 12/0);! B6! '()! )77)1'! .7! '()! )5)1'+.56'-1! 2&;! 12'(.;-1!



N! Z2B+-12'-.&!2&;!*)+7.+42&1)!.7!1.**)+<B20);!2&.;)<0/**.+');!X:Z8!
!

! ""b!

526)+0! .&! '()! '()+425! )>*2&0-.&@! H()! )>')+&25! 0/+721)! .7! '()! +);/1);! 1)55!?20!
012&&);!B6!.*'-125!4-1+.01.*)!'.!1()1Q!'()!*+)0)&1)!.7!7+21'/+)03!+),)25-&=!2&6@!
!
!

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

!!!!!!!!!!!!!!!!!!!!!!!! !
A*+;$N;N$K*&./':#/-*%$.(.&@8*8E$R.S$*($)'-:*(+$+.8$)&,>$./$WU5P:*($')$%':4&#/#$%#&&$9*/"$V(WX*6$

.('0#B$8*(/#-#0$./$\]TU5$)'-$Y"^$R1S$*($)'-:*(+$+.8$)&,>$.(0$.-+'($)&,>$./$WU5P:*($')$%':4&#/#$%#&&$
9*/"$F(NX*6$.('0#B$8*(/#-#0$./$\\WU5$)'-$Y";$

!
Z.+! '()! 1)55! 7.+4/52');! ?-'(! 8/9:! 2&;! 0-&')+);! 2'! KK$P8! CZ-=@! N@NBD3! '()!
;-52'.4)'+-1! 2&2560-0! -&! 7.+4-&=! =20! 0(.?0! 2! 15)2+! 0')*! 2'! 2B./'! b##P8@! l&;)+!
(-=(<*/+-'6!2+=.&!75/>!'()!0')*!.11/++);!-&!'()!024)!')4*)+2'/+)!+2&=)!B/'!'()!
)>*2&0-.&!1.&'-&/);!?-'(!0'))*)+!05.*)@!E!*.00-B5)!)>*52&2'-.&!7.+!'(-0!B)(2,-.+!

a) 

b) 



! ""$!

1./5;!B)!'()!.>-;2'-.&!.7!2!*2+'!.7!1/*+-')!'.!')&.+-')3!'(2'!-&!2-+!.11/+0!2+./&;!
b##P83!20!0(.?&!B6!HROSHE!*5.'0!-&!Z-=@!N@"B!.+3!4.+)!5-Q)563!-&!'()!.>-;2'-.&!.7!
0.4)!8/! 12/0);!B6! '()! 12+B.+);/1'-.&!;/+-&=! 0-&')+-&=@!c),)+'()5)003! -'! -0! &.'!
15)2+!6)'!?()+)!'()!+)i/-+);!.>6=)&!124)!7+.43!1.&0-;)+-&=!'(2'!*2+'-1/52+!12+)!
?20! /0);! '.! 1+)2')! 2&;! 42-&'2-&! 2! &.&<.>-;2'-,)! )&,-+.&4)&'@! E7')+! '()!
;-52'.4)'+-1! ')0'03! '()! .B0)+,2'-.&! .7! '()! 1)55! 0/+721)! 0(.?);! '(2'! B.'(!
'+)2'4)&'03! -&!7.+4-&=!=20!2&;!-&!2+=.&3!+)0/5');!-&!'()!7.+42'-.&!.7!2;;-'-.&25!
1+21Q0@! %&! 1.&15/0-.&3! '()! 1)55! 1.&'2-&-&=! 1/*+-')! ?20! B)5-),);! '.! &)1)00-'2')!
0*)1-25!12+)!250.!;/+-&=!'()!+);/1'-.&!0')*!B)12/0)!'()!.>-;2'-.&3!),)&!*2+'-253!.7!
'()!2&.;)!2**)2+);!'.!B)!;-77-1/5'!'.!2,.-;!250.!-&!4-5;56!+);/1-&=!2'4.0*()+)0@!
!
8.4*5)')!1)550!.7!B.'(!1.4*.0-'-.&0!?)+)!')0');!/0-&=!A9!20!7/)5!CA9ec9J"e"D!2&;!
2-+!20!.>-;2&'!/0-&=!'()!0)'</*!0(.?);!-&!Z-=@!N@[@!
!

!
$

A*+;$N;]$K#/.*&$')$/"#$8#/?,4$,8#0$)'-$/#8/*(+$/"#$%#&&8;!
!
!
Z.+!j&Nd-9! 1)550! '()!)5)1'+.1()4-125! ')0'0!?)+)!25?260!/&0/11)007/5@!H()!.*)&!
1-+1/-'!,.5'2=)!C:8gD!;+.**);!'.!G)+.!?()&!'()!1)55!+)21();!b##P83!'(-0!*.-&'-&=!
./'!'(2'!'()!-&')=+-'6!.7!'()!)5)1'+.56')!?20!5.0'@!H()!024)!+)0/5'0!?)+)!.B'2-&);!
75.?-&=! )-'()+! +);/1-&=! .+! -&)+'! =20! 7+.4! +..4! ')4*)+2'/+)@! W.0'! 4.+')4!
2&2560-0!0(.?);!'(2'!'()!1)55!B+.Q)!-&!0),)+25!*-)1)0!2&;!'()!2&.;)!?20!;2+Q!-&!
1.5.+3!'(-0!-&;-12'-&=!'()!.11/++)&1)!.7!.>-;2'-.&@!E!*.00-B5)!)>*52&2'-.&!1./5;!B)!
+)52');! '.! '()! .>-;2'-.&! .7! '()! 2&.;)3! 0-4-52+56! '.! ?(2'! (2**)&);! ;/+-&=! '()!
;-52'.4)'+-1! 2&2560-0@! A.?),)+3! -'! ?20! &.'! 15)2+! -7! '()! .>-;2'-.&! 12/0);! '()!
72-5/+)! .+! -7! -'! -0! '()! 1.&0)i/)&1)! .7! 5)2Q2=)! .7! 2-+! '(+./=(! '()! 1+21Q0! 25+)2;6!
*+)0)&'!.&!'()!0/+721)!.7!'()!0-&')+);!1)55@!
H()!*)+7.+42&1)!.7!1)550!?-'(!F&$d-9!2&.;)!-0!0(.?&!-&!Z-=@!N@f@!S/+-&=!')0'-&=3!
'()! 42>-4/4! 1/++)&'! ;)&0-'6! ?20! 5-4-');! '.! 9#! 4EM14<9! '.! *+.')1'! '()! 1)55@!



N! Z2B+-12'-.&!2&;!*)+7.+42&1)!.7!1.**)+<B20);!2&.;)<0/**.+');!X:Z8!
!

! ""N!

F)12/0)!.7! '(-03! '()!*)2Q!*.?)+!;)&0-'6!?20!&.'!&)1)002+-56!4)20/+);@!j)0/5'0!
2+)! +)*.+');! 20! '()! *)2Q! *.?)+! ;)&0-'6! -7! -'! ?20! +)21();! .+! '()! 42>-4/4!
4)20/+);! *.?)+! ;)&0-'6! -7! '()! 1/++)&'! ;)&0-'6! 5-4-'! ?20! +)21();! 7-+0'@!
I>'+2*.52'-.&! .7! '()! 1/++)&'<,.5'2=)! B)(2,-.+! ?20! /0);! '.! )0'-42')! '()!
'().+)'-125!42>-4/4!*.?)+! ;)&0-'6@! H()! 1)55! 0-&')+);! 2'! K[#P8! 0(.?);! 2! 5.?!
:8g!2&;!2'!b$#P8!(2;!2&!:8g!.7!#@9K!g@!%&1+)20-&=!'()!')4*)+2'/+)!'.!$##P8!5)7'!
'()!:8g!+)52'-,)56!/&1(2&=);!2'!#@9f!g@!H()!*.52+-G2'-.&!*5.'0!2+)!0(.?&!-&!Z-=@!
N@f2@!H()!*)2Q!*.?)+!;)&0-'6!4)20/+);!2'!b$#P8!?20!"@Nf!4hM14<9@!E'!$##P83!
'()!42>-4/4!4)20/+);!*.?)+!;)&0-'6!?20!L@bN!4hM14<9@!H()!*.?)+!1/+,)!?20!
0'2+'-&=! '.! 752'')&3! 2&;! '()!42>-4/4! *.?)+! ;)&0-'6!?20! )0'-42');! '.! B)! L@[$!
4hM14<9@! !H)0'-&=!2'!$$#P8! +)0/5');! -&! '()! 5.00!.7!:8g!2&;! 72-5/+)!.7! '()! 1)550@!
Z2-5/+)!?20!,)+-7-);!B6!*.0'!4.+')4!2&2560-0e!'()!1)55!B+.Q)!-&!0),)+25!7+2=4)&'0!
?()&!+)4.,);!7+.4!'()!0)'</*!2&;!'()!.>-;2'-.&!?20!1.&0-;)+2B5)@!
H()!1)55!0-&')+);!2'!"#9#P83!0(.?);!2!:8g!'?-1)!20!(-=(!20! '()!1)55!0-&')+);!2'!
K[#P8!2&;!?20!'(/0!')0');!2'!(-=()+!')4*)+2'/+)0@!!H()!:8g0!?)+)!#@$#!g3!#@$b!g!
2&;!#@$b!2'!$##P83!$$#P83!2&;!N##P8!+)0*)1'-,)56@!!E=2-&3!'()!1/++)&'!;)&0-'6!?20!
5-4-');!'.!*+.')1'!'()!1)55@!E'!$##P83!'()!42>-4/4!4)20/+);!*.?)+!;)&0-'6!?20!
$@b"!4hM14<93!,)+6!&)2+!'()!*)2Q!*.?)+!;)&0-'6@!h()&!4)20/+);!2'!$$#P8!2&;!
N##P83!'()!*.?)+!;)&0-'6!?20!0'-55!-&1+)20-&=!?-'(!1/++)&'!;)&0-'6@!!H()!(-=()0'!
,25/)0!4)20/+);! ?)+)! [@Nb!4hM14<9!2&;! f@Kf!4hM14<9! +)0*)1'-,)56! ?-'(! '()!
)0'-42');! *)2Q! *.?)+! ;)&0-'-)0! B)-&=! "#@"! 4hM14<9! 2&;! 9[@$! 4hM14<9@!
%&1+)20-&=! '()! ')4*)+2'/+)! B)6.&;! N##P8! +)0/5');! -&! -&0'2B-5-'6! .7! '()! :8g!
-&;-12'-&=!'()!;)')+-.+2'-.&!.7! '()!1)55!0.!4)20/+)4)&'0!?)+)!0'.**);@!I,)&!-&!
'(-0! 120)3! '()! 5.?)+! :8g! 1.4*2+);! '.! '()! c)+0'! ,.5'2=)! 1./5;! B)! 12/0);! B6!
5)2Q2=)@! %'! -0! *52/0-B5)3! 25'(./=(! 0.4)! 1+21Q0! ?)+)! -&-'-2556! *+)0)&'03! '(2'! '()!
5)2Q2=)!?20! 5.?)+! -&! '(-0! 120)! B)12/0)! .7! 2!4.+)! 2;,2&1);! 0'2=)! .7! 0-&')+-&=!
+)21();!B6!'()!)5)1'+.56')!2&;3!4.+)!*+.B2B563!.7!;)&0)+!2&.;)!2&;!12'(.;)@!H()!
*.0'! 4.+')4! 2&2560-0! +),)25);! 0.4)! &)?! 0/+721)! 752?0! B/'! '()! 1)55! ?20! 0'-55!
-&'21'! 2&;! +)0-0'2&'! '.! (2&;5-&=! ),)&! 27')+! +)4.,-&=! 7+.4! '()! ')0'! 0)'</*@! H()!
2&.;)!?20!1.&;/1'-,)!),)&!27')+!')0'-&=3!*.-&'-&=!./'!5-4-');!.>-;2'-.&@!!
h-'(! .*'-4-G2'-.&! .7! '()! 8/:! 1.&')&'! '.! 4-&-4-G)! 1+21Q-&=3! 0-&')+-&=!
')4*)+2'/+)!'.!)&0/+)!2!0/77-1-)&'!)5)1'+.56')!;)&0-'63!2&;!/0)!.7!*.+)!7.+4)+!'.!
-4*+.,)!)5)1'+.;)!*.+.0-'-)03! '()!*)+7.+42&1)!.7! '()0)!1)550!12&!4.0'!1)+'2-&56!
B)!-4*+.,);@!
!



! ""[!

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

!!!!!!!!!!!!!!!!!!! !
A*+;$N;_$L?`$4&'/$')$/"#$),#&$%#&&8$9*/"$V(WX*6$.('0#$8*(/#-#0$./$\]TU5$R.S$.(0$OT6TU5$R1S$)'-$Y"$*($

a6Eb6cOEO$)&,>;$
!
!

a) 

b) 



N! Z2B+-12'-.&!2&;!*)+7.+42&1)!.7!1.**)+<B20);!2&.;)<0/**.+');!X:Z8!
!

! ""f!

)*<!=.-(80$1.-$!
!

X:Z80! 7.+4/52');! ?-'(! B.'(! 1.**)+! .>-;)0! ?-'(! '(-&! 2&;! *)+7)1'56!
;)&0-7-);!)5)1'+.56')0!Ca"#!_4D!?)+)!.B'2-&);!2'!')4*)+2'/+)!4.+)!'(2&!$##P8!
B)5.?! '()! 1.&,)&'-.&25! 0-&')+-&=! ')4*)+2'/+)! 7.+! RS8"#@! H()! -&0'2B-5-'6! .7!
1/*+-')!-&!2-+!2&;!-'0!')&;)&16!'.!.>-;-G)!+)i/-+);!*)+7.+4-&=!0-&')+-&=!-&!-&)+'!
2'4.0*()+)@! H()&3! 0.4)! 12+B.<+);/1'-.&! .7! 1/*+-')! '.! 4)'255-1! 1.**)+! ?20!
/&2,.-;2B5)@! ! E5'(./=(! 1/*+-')<1.&'2-&-&=! 1)550! ?)+)! 72B+-12');3! '()! *2+'-25!
.>-;2'-.&! .7! '()! 2&.;)! ;/+-&=! '()! +);/1'-.&! 0')*3! 5-Q)56! 12/0);! '()-+! 72-5/+)!
B)7.+)!4)20/+-&=!'()-+!)5)1'+.1()4-125!*)+7.+42&1)0@!
8.&,)+0)563! '()! /0)! .7! ')&.+-')! C8/:D! ?20! 5)00! *+.B5)42'-1! .?-&=! '.! '()!
*.00-B-5-'6! .7! 0-&')+-&=! -&! .>-;2'-,)! 2'4.0*()+)! '(/0! 2,.-;-&=! 12+B.<+);/1'-.&!
+)21'-.&0@! H()! (-=()+! 8IH! .7! ')&.+-')! +)0/5');! -&! 2! 5.?)+! 4-042'1(! B)'?))&!
2&.;)! 2&;! )5)1'+.56')3! ?(-1(! 255.?);! -&15/;-&=! 4.+)! 8/:! 2&;! .B'2-&-&=!
)5)1'+.56'-1!0/+721)0!?-'(./'!2&6!;)')1'2B5)!;)7)1'03!),)&!27')+!+);/1'-.&@!h()&!
')0');!?-'(!(6;+.=)&3! '()0)!1)550!(2;!2! 5.?!:8g!2&;! 72-5);!2'!$$#P8!),)&!?-'(!
+)0)+,);! ')0'-&=! 1.&;-'-.&0@! X-&')+-&=! 2'! "#9#P8! +)0/5');! -&! 2! 7/556! ;)&0)!
)5)1'+.56')!?-'(!2! 7-&)!=+2-&!0'+/1'/+)3!B/'!+)0/5');!-&!1+21Q0!;/)!'.!;-77)+)&'-25!
0(+-&Q2=)@!S)0*-')! '(-03! '()!1)55!(2;!2!42>-4/4!:8g!.7!#@$b!g!2&;! '()!(-=()0'!
4)20/+);!*.?)+!;)&0-'6!?20!f@Kf!4hM14<9!?-'(!2!*)2Q!*.?)+!;)&0-'6!*+.\)1');!
'.!B)!9[@$!4hM14<9@!!
H()0)! ,25/)0! 2+)! 5.?)+! '(2&! '(.0)! 4)20/+);! -&! .'()+! 060')40! ?-'(! 1.**)+<
1.&'2-&-&=! 2&.;)0m3! 25'(./=(! '()! 1.4*2+-0.&! -0! B)5-),);! '.! B)! -&2;)i/2')!
B)12/0)!'()+)!2+)!&.!)>24*5)0!.7!1)55!42;)!?-'(!0-4-52+!42')+-2503!2+1(-')1'/+)!
2&;! 72B+-12'-.&! ')1(&-i/)! -&! '()! 5-')+2'/+)@! %'! -0! )>*)1');! '(2'! '()!*)+7.+42&1)!
12&!B)!7/+'()+!-4*+.,);!B6!-&1+)20-&=!'()!)5)1'+.;)0!*.+.0-'6!B6!/0-&=!0/-'2B5)!
*.+)<7.+4)+0@! %&! 2;;-'-.&3! '()! /0)! .7! 7-&)+! 8/:! *.?;)+! 1./5;! +)0/5'! -&! 2&!
2;;-'-.&25! ;)1+)20)! .7! '()! +)i/-+);! 1.&')&'! 7.+! =/2+2&'))-&=! '()! )5)1'+.&-1!
*)+1.52'-.&3! 7/+'()+!;)1+)20-&=! '()!8IH!4-042'1(!2&;! '()! -00/)0!+)52');! '.! '()!
*+)0)&1)!.7!7+21'/+)0@!
!
!

:6>6&6-(6$!
!
"@! W!E!n.+G(2,6-3!F@!V@!d-')+2'/+)!+),-)?!.&!'()!*+.*)+'-)0!.7!1/*+./0!.>-;)!

8/9:!2&;!'()!*+.1)00!.7!1.**)+!.>-;2'-.&@!"ob"!C9#"9D@!
9@! p(/3!q@3!k-4/+23!n@!r!%00(-Q-3!k@!:>-;2'-.&!4)1(2&-04!.7!8/9:!'.!8/:!2'!

N##o"#$#!8@!7>*0./*'($')$[#/.&8!"#3!9#[o999!C9##bD@!
L@! E'Q-&0.&3!E@!r!X)51/Q3!E@!j)0-;/25!0'+)00!2&;!7+21'/+)!.7!524-&2');!1)+24-1!

4)4B+2&)0@!Q%/.$[./#-*.&*.!$%3!fN[of[b!C"KKKD@!
!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
m!8##$C#%/*'($6;Z$)'-$.$%':4&#/#$-#3*#9;$



! ""#!

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

$%&! '()*+,-.)/! )0! -+1+23(! 45678! 8+'')(-&*! 19! 3! ,&(:&-! 3/)*&!
0)(:+23-&*! ;.-%! ,)''&(! ;38! 8+,,&880+229! 3,%.&<&*=! $%&! )'-.:.>3-.)/! 3/*! -%&!
&?'&(.&/,&! *&<&2)'&*! ./! -%&! '(),&88! )0! &?-(+8.)/! 322);&*! -)! '()*+,&! -%&!
,):')8.-&! 3/)*&8! @+.,A29! 3/*! ;.-%! B))*! (&2.31.2.-9=! $%&! 2);! :&2-./B!
-&:'&(3-+(&! )0! ,)''&(! 3/*! .-8! -;)! )?.*&8! .:')8&*! 3! 2.:.-! )/! -%&! :3?.:+:!
-&:'&(3-+(&!(&3,%312&!*+(./B!,)C8./-&(./B!)0!-%&!,&22=!$%&!8-+*9!)0!-%&!&00&,-!)0!
*.00&(&/-!8./-&(./B!3.*8!)/!-%&!*&/8.0.,3-.)/!)0!-%&!DE7"F!'&(:.--&*!-)!8&2&,-!G.H5!
38!-%&!:)8-!&00&,-.<&I!1&./B!312&!-)!&/%3/,&!-%&!8./-&(31.2.-9!)0!-%&!:3-&(.32!3/*!
-)!*&,(&38&!)0!:)(&!-%3/!JFFK7!.-8!8./-&(./B!-&:'&(3-+(&=!L2-%)+B%!.-8!&00&,-!;38!
(&:3(A312&I! -%&!*&/8.0.,3-.)/!)0! -%&! -%./!&2&,-()29-.,! 239&(!;%&/!1)/*&*! -)! -%&!
8+'')(-./B!3/)*&!,)+2*!/)-!1&!3,,):'2.8%&*!;.-%)+-!3/329>./B!3/*!8)2<./B!-%&!
.88+&8!(&23-&*!-)!.-8!,)/8-(3./&*!8./-&(./B=!L!,):'2&-&!,&22!;.-%!3!"F!+:!'&(0&,-29!
*&/8&! 3/*! ,(3,A! 0(&&! G.H5CDE7"F! &2&,-()29-&I! G.H5CDE7"FM7+H5! NOMHO! <)2P!
3/)*&! 3/*! DE7"FMG46HF! OFMOF! <)2P! ,3-%)*&! ;38! )1-3./&*! 30-&(! )/&! 8-&'!
8./-&(./B! 0)(! Q%! 3-! "FHFK7! ./! 3(B)/! 3-:)8'%&(&=! $%&! ,)C8./-&(./B! '&(:.--&*!
'&(0&,-!3*%&8.)/!)0! -%&!-%(&&! 239&(8!3/*!/)!8.B/!)0!*&1)/*./B=!5/&!)0! -%&!:3./!
031(.,3-.)/!'()12&:8!(&23-&*!-)!-%&!&:'2)9:&/-!)0!7+H5!./!-%&!,&(:&-!3/)*&!;38!
.-8!2);!,)&00.,.&/-!)0!-%&(:32!&?'3/8.)/!-%3-!,3+8&*!-%&!)/8&-!)0!-&/8.2&!8-(&88!./!
-%&!&2&,-()29-&!*+(./B!,))2./B!3/*!-%&!)'&/./B!)0!1(.--2&!0(3,-+(&8!)/!.-8!8+(03,&=!
R%&/!-%&!7+H5!;38!./,(&38&*!-)!QO<)2P!-)!./8+(&!-%&!&2&,-(.,32!,)/*+,-.<.-9!)0!
-%&!3/)*&I!-%&!8./-&(./B!-&:'&(3-+(&!%3*!-)!1&!*&,(&38&*!-)!##OK7!-)!:./.:.>&!
-%&! ,(3,A8! 0)(:3-.)/I! 32-%)+B%! -%.8! 300&,-&*! -%&!*&/8.0.,3-.)/!)0! -%&! &2&,-()29-&!
239&(=!7&228!0)(:+23-&*!;.-%!7+H5!8+00&(&*!0():!./,):'2&-&!*&/8.0.,3-.)/I!,(3,A8!
3/*!)?.*3-.)/!)0!-%&!,+'(.-&!*+(./B!(&*+,-.)/=!$%&8&!.88+&8!:3*&!.:')88.12&!-)!
'&(0)(:!&2&,-(),%&:.,32!-&8-8=!!

S:'2)9:&/-! )0! 7+5! ;38! 2&88! '()12&:3-.,I! -%3/A8! -)! .-8! (&8.8-3/,&! -)!
)?.*3-.)/! 3/*! .-8! %.B%&(! 7S$=! 45678! ;&(&! 031(.,3-&*! ;.-%! G.H5CDE7"F!
&2&,-()29-&I! G.H5CDE7"FM7+5! JFMTF! <)2P! 3/)*&! 3/*! DE7"FMG46HF! OFMOF! <)2P!
,3-%)*&=!4./-&(./B!3-!"FHFK7!(&8+2-&*!./!3!0+229!*&/8&!&2&,-()29-&!;.-%!3!0./&!B(3./!
8-(+,-+(&I! 32-%)+B%! 8):&! ,(3,A8! *+&! -)! *.00&(&/-.32! 8%(./A3B&! ,)+2*! /)-! 1&!
,):'2&-&29!3<).*&*=!E&8'.-&!-%.8I!-%&!,&22!%3*!3!:3?.:+:!57U!)0!F=OT!U!3/*!-%&!
%.B%&8-!:&38+(&*!');&(!*&/8.-9!;38!V=#V!:R!,:CH!;.-%!3!'&3A!');&(!*&/8.-9!
'()W&,-&*!-)!1&!HN=O!:R!,:CH!;%&/!-&8-&*!3-!JFFK7!./!*(9!XH=!
!

$%&8&!(&8+2-8!*)!8%);!-%3-!45678!,3/!1&!'()*+,&*!;.-%!3!,)''&(!,&(:&-!
3/)*&!+8./B! 8.:.23(!:&-%)*8!+8&*!;.-%!Y.5C138&*! 3/)*&8!19! 3! )/&C8-&'! 0.(./B!
'(),&*+(&! 3-! (&23-.<&29! 2);! -&:'&(3-+(&8I! -%+8! %3<./B! ,)8-! 3/*! %.B%! &/&(B9!
83<./B8=!$%&!+8&!)0!,)''&(!,3/!322);!0)(!-%&!+8&!)0!2.B%-!%9*(),3(1)/8!./!-%&!,&22!
;.-%)+-!&?-&(/32!(&0)(:./B!&@+.':&/-!)(!/&&*!)0!%.B%!8-&3:!-)!,3(1)/!(3-.)I!3/*!
;.-%)+-!-%&!(.8A!)0!,3(1)/!*&')8.-.)/!./!-%&!,&22=!!!
!
!



!"#$%&'"&()#*"+
!
!
"#$%&'(#)!#*!+#!,',,)!-!*'!+#!+'++'.!/'&0)!-!1#(#'$'!2-&!-33-&-!#!+#%*#)&#!
%-$#4)&#!05-!#)!0)$)30'6!7-$('!#*!*)&)!0)$4#$8)!#$0)&'%%#'+-$4)!-!*'!*)&)!9#:80#'!
$#-$4-!3'&-,,-!34'4)!2)33#,#*-6!!
"#$%&'(#)!;'&*#.!#*!+#)!'+)&-.!05-!+#!3)22)&4'!'$05-!<8'$:)!3)$)!
#$3)22)&4',#*-6!72-&)!05-!0)$4#$8#!'!9'&*)!2-&!#*!&-34)!:-**'!$)34&'!=#4'6!!
"#$%&'(#)!>)5$.!8$!'+#0)!#$3)34#48#,#*-!-:!8$!0)**-%'!-00-(#)$'*-!05-!+#!5'!
#$3-%$'4)!'!9'&-!&#0-&0'6!
"#$%&'(#)!#!+#-#!9&'4-**#!'$05-!3-!3)$)!9#%*#)!8$#0)!2-&05?!3)$)!4844#!32-0#'*#!'!
+):)!*)&)!-!32-&)!05-!*'!$)34&'!'+#0#(#'!:8&#!2-&!3-+2&-6!
"#$%&'(#)!*'!+83#0'.!2-&05?!3-$('!$)$!2)4&-#!=#=-&-6!
"#$%&'(#)!%*#!'+#0#!:-*!*',)&'4)&#).!@#=#)!-!A*-B#'!05-!5'!2'33'4)!8$!+)+-$4)!
:#99#0#*-!+'!3)$)!3#08&)!05-!4)&$-&C!2#D!9)&4-!:#!2&#+'6!
"#$%&'(#)!A*-33'$:&)!-!E'&#)!2-&!'=-&+#!'#84'4)!'!4-34'&-!*-!0-**-.!+-44-$:)0#!*'!
2'33#)$-!0)+-!3-!9)33-&)!*-!*)&)6!"#$%&'(#)!/'33#+#*#'$)!2-&!'=-&0#!2&)='4)6!
"#$%&'(#)!*-!2-&3)$-!05-!+#!5'$$)!=)*84)!,-$-!#$!<8-34#!<8'44&)!'$$#!'!1&-$4)!-!
4844#!%*#!'+#0#!05-!5)!0)$)30#84)!+'!#$!2'&4#0)*'&!+):)!&#$%&'(#)!*-!2-&3)$-!05-!
$)$!+#!5'$$)!=)*84)!,-$-!2-&05?!+#!5'$$)!9'44)!0'2#&-!05-!$)$!3#!28F!2#'0-&-!'!
4844#.!-!='!,-$-!0)3G6!
!
H$9#$-!&#$%&'(#)!#*!I&)96!7%*'=)!2-&05?!5'!0&-:84)!#$!+-!9#$!:'!<8'$:)!0#!3#'+)!
0)$)30#84#!-!2-&05?!+#!5'!:'4)!*'!2)33#,#*#4C!:#!30)2&#&-!0)3'!+#!2#'0-!:'==-&)!
9'&-6!!
!
!!
!
!
!
J&'(#-.!
!
!
A$:&-'!


