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#/%0100%A%+%=-7#6(%65%$-B-/%)-+7$C%D'7#/.%&"+&%&#<-%<+/)%=-6=>-%"+B-%;6/&7#,'&-(%&"-#7%

$'==67&E%*#$(6<E%=7+;&#;+>%@/6*>-(.-%+/(%"->=C%F%655-7%<)%"-+7&5->&%&"+/@$%&6%&"-<%+>>C%%

%

F/%=+7&#;'>+7%F%*6'>(%>#@-%&6%&"+/@%,)%/+<-G%<)%*#5-%H+76>#/-%+/(%$6/%I6-%567%,-+7#/.%

*#&"%+/%+;+(-<#;%=7-J6;;'=+&#6/%&"+&%,-;+<-%+%@#/(%65%K/67<+>L%567%&"-<M%<)%

$'=-7B#$67$%N&'+7&%O66(%+/(%P+7-/%O#$-%567%&"-#7%=-7$#$&-/&%@#/(/-$$%+/(%=+&#-/;-E%+$%

*->>%+$%567%.#B#/.%$6%.-/-76'$>)%65%&"-#7%-9=-7&#$-M%<-<,-7$%65%&"-%*#(-7%Q'#>("+>>%

N;"66>%7-$-+7;"%+/(%+;+(-<#;%;6<<'/#&)%#/;>'(#/.%8#7+/(+%R67(E%S>-9%T-7<#@-(-$E%

I6"/%N>6,6(+E%P+&"+7#/-%U-*#$E%I+<-$%S>-9+/(-7E%N+7+"%8->>%+/(%I-/%V#&@#/M%&6%&"-%

Q'#>("+>>%N;"66>%567%*+#B#/.%<)%5--$E%+/(%&6%,6&"%&"-%N;"66>%+/(%W+$&%U6/(6/%XYN%

R6'/(+&#6/%!7'$&%567%&"-#7%.-/-76$#&)%#/%7->-+$#/.%<-%567%=-7#6($%65%&#<-%&6%*67@%6/%&"#$%

$&'()M%&6%<)%<+/+.-7$%S//%N>6,6(+%+/(%P7#$%Y'&;"#$6/%*"6%5+;#>#&+&-(%&"#$E%+/(%*"6<%

F%+<%.>+(%&6%;6'/&%+$%57#-/($%+$%*->>%+$%<+/+.-7$M%&6%8-/%N+'>E%N+7+"%87+/(E%WB-%H76$$%

+/(%S,#.+#>%I+;@$6/%*"6%"+B-%+>>%;6B-7-(%567%<-%67%6&"-7*#$-%$'==67&-(%<-%*"#>-%

*67@#/.%6/%&"#$%$&'()M%&6%H>+#7-%R>6*-7%+/(%I'>#-%N'&&6/%*"6%>#$&-/-(%&6%=7->#<#/+7)%

=7-$-/&+&#6/$%65%&"-%$&'()%+/(%.+B-%#/B+>'+,>-%5--(,+;@M%+/(%>+$&>)E%&6%&"-%=+7&#;#=+/&$%

*"6%.+B-%&"-#7%&#<-%+/(%+>>6*-(%&"-#7%-9=-7#-/;-$%&6%,-;6<-%<+&-7#+>%567%&"#$%$&'()E%

+/(%*"6%<'$&%,-+7%,-#/.%&"+/@-(%+/6/)<6'$>)C%

%

F%"6=-%&"-$-%+/(%+/)%6&"-7$%F%"+B-%567.6&&-/%&6%&"+/@%*#>>%$--%&"-<$->B-$%7-5>-;&-(%#/%

$6<-%*+)%#/%*"+&%56>>6*$C%S>>%5+'>&$%65%6<#$$#6/%67%;6<<#$$#6/%7-<+#/%<)%6*/C%

%

D6/+>(%O-&"-7#;@E%S'.'$&%0100%

! %



! ) !

#-%#./&#!

*+,-!.+/-,-!,-!0!-.123!45!61-,7,08-+,9!,8!.+/!9:45/--,480;!.:0,8,8<!45!=>!61-,7!

.+/:09,-.-?!@!5471-!48!61-,70;!0-9/7.-!45!.:0,8,8<!082!-9/7,5,70;;3!48!.+/!-/;/7.,48!

9:47/--!54:!48/!=>!.:0,8,8<A!.+/!BC!B1-,7!*+/:093!0.!.+/!D1,;2+0;;!E7+44;!45!B1-,7!

082!F:060A!G48248?!@!-+4H!.+0.!61-,7,08-+,9!,-!2,I/:-/!082!748./J.10;!082!.0K/!0!

7:,.,70;!2,-741:-/!099:407+!.4!182/:-.082,8<!+4H!61-,7,08-+,9!,-!54:6/2!082!9/:54:6/2!

,8!-/;/7.,48!54:!61-,7!.+/:093!.:0,8,8<?!

!

C!L:/;,6,80:3!E.123!45!=>!61-,7!.+/:093!.:0,8,8<!,8-.,.1.,48-!082!.:0,8/:-!-+4H-!

2,-741:-/-!0:4182!61-,7,08-+,9!0-!+0I,8<!M4.+!.+&-@--=#/.!082!5-/;-J<+@#/.%

5187.,48-?!!*+/-/!2,-741:-/-!/-.0M;,-+!61-,7!.+/:093!0-!0!-K,;;/2!9:07.,7/!H+,;/!0;-4!

2,55/:/8.,0.,8<!,.!5:46!4.+/:!61-,70;!:4;/-?!@!-+4H!.+,-!2,55/:/8.,0.,48!/J./82-!M07KH0:2-!

.4!-/;/7.,48!45!7082,20./-!54:!.:0,8,8<!082!.+/!:4;/!45!0!61-,70;!012,.,48?!*+/!B0,8!

E.123!5471-/-!48!48/!-17+!-/;/7.,48!9:47/--!082!-+4H-!+4H!,8-.,.1.,48A!-/;/7.4:-!082!

7082,20./-!,8I4K/!082!.:08-54:6!.+/!61-,70;!012,.,48!.4!M4.+!54:6!082!/I0;10./!07.10;!

4:!94./8.,0;!70907,.3!54:!N61-,7!.+/:093!61-,7,08-+,9O!PB*BQ?!!

!

@!9:/-/8.!0!8/.H4:K!642/;!45!61-,7,08-+,9!H,.+!B*B!0-!48/!842/!45!.+,-?!B*B!

0:.,71;0./-!0!8/<;/7./2!2,-741:-/!H,.+,8!61-,7!.+/:093!0M41.!.+/!K,82-!45!61-,70;!-K,;;-!

,8I4;I/2?!@!7+0:07./:,-/!B*B!0-!,8I4;I,8<!,8./:07.,I/!:0.+/:!.+08!-4;4!61-,7R60K,8<A!

.:/0.,8<!9/:54:6087/!7469/./87/!0-!0!:/-41:7/!:0.+/:!.+08!08!07+,/I/6/8.A!082!0-!

:/S1,:,8<!P,8./:Q9/:-480;!/64.,480;!70907,.3?!@!/J9;4:/!,.-!,69;,70.,48-!54:!61-,7!.+/:093!

.:0,8,8<!082!-/;/7.,48!082!:/7485,<1:/!012,.,48-!54:!61-,7!.+/:093!.:0,8,8<!0-!0!N61-,70;!

,8./:I,/HO!.+0.!0:.,71;0./-!082!/I0;10./-!.+/!61-,70;!-K,;;-!.:0,8//-!8//2?!*+/!-.123!

,8I,./-!S1/-.,48-!0M41.!.+/!,6907.!45!7082,20./-O!9:/I,41-!.:0,8,8<!082!/J9/:,/87/!48!

.+/,:!70907,.3!54:!B*BA!082!.+/!,6907.!45!61-,70;!-/;/7.,48!9:47/--/-!48!2,I/:-,.3!45!

7082,20./-?!

!

*+/!-.123!9:494-/-!0!642/;!45!61-,7,08-+,9!:/;/I08.!.4!61-,7!.+/:093!9/20<4<3A!082!

94./8.,0;;3!.4!2,-7,9;,8/-!-17+!0-!746618,.3!61-,7!082!61-,7!082!+/0;.+?!@.!0;-4!

748.:,M1./-!0!8/H!9/:-9/7.,I/!48!61-,7,08-+,9!.4!.+/!-47,4;4<3!45!61-,7!/2170.,48?!

! !



! TU!

" 0/1#$.2$%2!

&0$2' 3%4&4/"%0412!52' 3%4&2&0$./16 !

!

F/%H"+=&-7%2%F%#/&76(';-%&"-%$&'()%+/(%(-$;7#,-%&"-%$&7';&'7-%65%&"-%&"-$#$C%F%.#B-%+/%

#/&76(';&#6/%&6%<)$->5%+$%&"-%7-$-+7;"-7E%>6;+&#/.%<)$->5%=-7$6/+>>)%+/(%=765-$$#6/+>>)%

#/%7->+&#6/%&6%&"-%$&'()C%!"#$%#$%56>>6*-(%,)%#/&76(';&#6/$%&6%&"-%&*6%<+#/%5#->($%*"6$-%

6B-7>+=%#$%56;'$%65%&"-%$&'()G%<'$#;%&"-7+=)%&7+#/#/.%#/%&"-%?PM%+/(%-9#$&#/.%(#$;6'7$-$%

+,6'&%<'$#;+>%$@#>>%67%K<'$#;#+/$"#=LC%!"-%$&'()%<-&"6(6>6.)%#$%(-$;7#,-(%&6.-&"-7%*#&"%

+%57+<-*67@%567%-B+>'+&#6/C%!"-$-%#/&76(';&#6/$%.#B-%+%;6/&-9&%567%&"-%$&'()%+/(%>+)%6'&%

&"-%.76'/(%576<%*"#;"%#&%.76*$C%

!

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

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

*4!M/!0!61-,7!.+/:09,-.!,8!.+/!=>!,-!5,:-.!.4!M/!0!61-,7,08?!*+,-!H0-!.+/!/J9/:,/87/!082!

./07+,8<!45!54182,8<!9:07.,.,48/:-!45!.+/!T)&U-!082!'U-!-17+!0-!V1;,/../!C;I,8!082!L01;!

W4:2455!PM4.+!9:45/--,480;!61-,7,08-Q!082!45!.+/!5,:-.!</8/:0.,48!45!.:0,8//-!H+4!

;/0:8/2!H,.+!.+/6?!*+/3!H/:/!61-,7,08-!H+4!54182!4:!54;;4H/2!0!8/H!H03!.4!1-/!.+/!

61-,7,08-+,9!.+/3!+02!0;:/023!;/0:8/2!082!748.,81/2!.4!9:07.,7/!082!2/I/;49?!*+,-!H0-!

63!4H8!/J9/:,/87/!.44A!48;3!2,-74I/:,8<!61-,7!.+/:093!H/;;!05./:!5,8,-+,8<!0!2/<://!,8!

61-,7?!

!

E,J.3!3/0:-!48!0-9,:,8<!=>!61-,7!.+/:09,-.-!0:/!64:/!;,K/;3!.4!+0I/!/87418./:/2!61-,7!

.+/:093!0-!0!70://:!49.,48!0.!-/74820:3!4:!182/:<:0210./!;/I/;?!X/.!.+/!90:02,<6!

:/60,8-!.+/!-06/Y!5,:-.!;/0:8!341:!-K,;;-!0-!0!61-,7,08A!.+/8!7+44-/!+4H!.4!1-/!.+/-/!

-K,;;-?!B1-,7!.+/:093!,-!0!60-./:-R;/I/;!.:0,8,8<!,8!.+/!=>!082!2/<://R;/I/;!61-,70;!

/J9/:,/87/!082!-K,;;!,-!/J9/7./2!0.!026,--,48?!*:0,8//-!.+/8!;/0:8!.+/:09/1.,7A!7;,8,70;!

082!9:45/--,480;!-K,;;-!099:49:,0./!.4!0!:08</!45!-/..,8<-A!1-10;;3!,87;12,8<!+4-9,.0;-A!

-7+44;-!082!203!4:!:/-,2/8.,0;!70:/!-/..,8<-?!Z1.!H+/8!08!/J9/:,/87/2!61-,7!.+/:093!

.:0,8/:!H:,./-Y!N[5!90:06418.!,694:.087/!\,8!.:0,8,8<]!,-!.+/!0M,;,.3!45!-.12/8.-!.4!

(-B->6=%&"-#7%<'$#;+>%$@#>>$!,8!4:2/:!.+0.!.+/3!708!1-/!.+/,:!61-,7!.4!+/;9!.+/,:!7;,/8.-O!

P^0.-48!"UU%A!TUA!,.0;,7-!022/2Q!H+0.!,-!,.!.+0.!,-!M/,8<!2/I/;49/2!+/:/_!*+0.!.:0,8//-!



! TT!

H+4!0:/!0;:/023!077469;,-+/2!61-,7,08-!8//2!.4!2/I/;49!.+/,:!61-,70;!-K,;;-!51:.+/:!.4!

H4:K!0-!61-,7!.+/:09,-.-!,-!-46/.+,8<!-1:9:,-,8<?!@.!,8I,./-!/J06,80.,48?!

!

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

=>!.:0,8/:-!P082!@!06!48/Q!H41;2!M/!;,K/;3!.4!/J9;0,8!.+,-!61-,70;!2/I/;496/8.!M3!

.0;K,8<!0M41.!-K,;;-!-17+!0-!N7;,8,70;!,69:4I,-0.,48O!P^,<:06!"UU$QA!N746618,70.,I/!

082!-47,0;!61-,7,08-+,9O!PW4:2455!`4MM,8-!"U""0Q!4:!9/:+09-!P5:46!.+/!:/<1;0.4:3!

-.0820:2-!54:!61-,7!.+/:09,-.-Q!N.+/!9:07.,7/!082!9:,87,9;/-!45!61-,70;!,69:4I,-0.,48!0-!

08!,8./:07.,I/A!746618,70.,I/!082!:/;0.,480;!9:47/--A!,87;12,8<!.+/!9-37+4;4<,70;!

-,<8,5,7087/!082!/55/7.!45!-+0:/2!61-,7!60K,8<O!PabLb!"UT#A!-/7?!T#?#"Q?!*,6/!,-!

,82//2!<,I/8!.4!2/I/;49,8<!-17+!-K,;;-!,8!.:0,8,8<?!X/.!/I/8!0.!-/;/7.,48!-.0</!7082,20./-!

0:/!9:/-/8./2!H,.+!61-,70;!.0-K-!.+0.!:/S1,:/!.+/-/!-K,;;-!.4!-46/!2/<://A!54:!/J069;/!

,69:4I,-,8<!H,.+!0!908/;!6/6M/:!4:!0!<:419!61-,70;!07.,I,.3!H,.+!4.+/:!099;,708.-?!

L/:54:6,8<!H/;;! 0-!0!-4;4!61-,7,08!,-!84.!.+/!48;3!-K,;;!./-./2?!C:/!.+/-/!-K,;;-!M/-.!

2/-7:,M/2!0-!N022R48-O!.4!08!0;:/023!2/I/;49/2!61-,7,08-+,9_![:!,8.:,8-,7!P,5!

4I/:;44K/2Q!0-9/7.-!45!</8/:0;!61-,70;!-K,;;_![:!0-9/7.-!45!0!-9/7,5,7!61-,7,08-+,9!45!

.+/,:!4H8_!!

!

G,./:0.1:/!48!61-,7!.+/:093!.:0,8,8<!/69+0-,-/-!.+/!,694:.087/!45!.+/!.+/:09,-.!M/,8<!0!

61-,7,08?!@.!-03-!;/--!0M41.!+4H!61-,7,08-!2/I/;49!21:,8<!61-,7!.+/:093!.:0,8,8<!

P/J7/9.!,8!7/:.0,8!K,82-!45!,69:4I,-0.,480;!-K,;;QA!9/:+09-!0--16,8<!.+0.!61-,7,08-+,9!

0;:/023!07S1,:/2!H,;;!.:08-5/:!/0-,;3?!*+/:/!,-!0;64-.!84.+,8<!H:,../8!0M41.!+4H!0!

61-,7,08!6,<+.!9:/90:/!61-,70;;3!54:!-17+!0!.:0,8,8<?!X/.!.+,-!K84H;/2</!/J,-.-!082!,-!

M/,8<!.:08-6,../2!.+:41<+!.:0,8,8<!9:4<:066/-?!^+0.!,-!,.A!082!+4H!6,<+.!,.!M/!M/../:!

0:.,71;0./2_!

!

0'12+)*'2%'34'5-6-+7$2%'8"2+-**-*'

B1-,7R60K,8<!,8!61-,7!.+/:093!+0-!M//8!-.12,/2!M/54:/A!,87;12,8<!0-!90:.!45!.+/!

2,-741:-/!45!.+/!2,-7,9;,8/!PC8-2/;;!T)))QA!0-!.+/!-47,4;4<,70;!9/:54:6087/!P4:!N7:05.OQ!

45!.+/:09,-.!082!7;,/8.!PL:47./:!"UT#QA!082!0-!-46/.+,8<!48.4;4<,70;;3!082!0/-.+/.,70;;3!

2,-.,87.!5:46!61-,70;!9/:54:6087/!PF0:8;/3RE6,.+!082!`/I,;;!"UT"Q?!!@8!/07+!70-/!.+/!

5471-!,-!.+/!H4:K!45!/J9/:,/87/2!61-,7!.+/:09,-.-!H+4!+0I/!0;:/023!07S1,:/2!H+0./I/:!

-9/7,0;,-.!61-,70;!-K,;;-!7+0:07./:,-/!61-,7!.+/:093!9:07.,7/?!*+,-!-.123!,8-./02!.1:8-!.+/!

-94.;,<+.!48!.:0,8,8<?!^+0.!,-!,8I4;I/2!61-,70;;3!,8!.+/!9:07.,7/!45!61-,7!.+/:093_!a4H!

0:/!.+/-/!-K,;;-!07S1,:/2!4:!-/;/7./2!54:!,8!.:0,8,8<_!!



! T"!

*+/-/!S1/-.,48-!0:/!0.!.+/!+/0:.!45!.+/!-.123?!@8!.+/!M:402/-.!-/8-/!,.!,-!0!-.123!45!

61-,7,08-+,9A!4:!c.+/!-K,;;!45!0!61-,7,08d!P0-!.+/![J54:2!e8<;,-+!F,7.,480:3!2/5,8/-!,.Q?!

B4:/!-9/7,5,70;;3!,.!,-!0M41.!+4H!61-,7,08-+,9!,-!182/:-.442!H,.+,8!.+/!2,-7,9;,8/!45!

61-,7!.+/:093?!*+/!5471-!48!=>!9:07.,7/!,-!9:0<60.,7f!63!/J9/:.,-/!082!8//2-!0-!0!

.:0,8/:!/J./82!48;3!.4!H4:K!,8!.+/!=>!abLb!:/<1;0./2!748./J.A!082!;,6,.0.,48-!45!.,6/!

082!:/-41:7/-!602/!08!,8./:80.,480;!-.123!18:/0;,-.,7?!@!+49/!.+,-!-.123!603!M/!45!I0;1/!

.4!.:0,8/:-!,8!4.+/:!80.,480;!082!71;.1:0;!748./J.-A!082!/S10;;3!@!+49/!.+0.!51.1:/!-.12,/-!

5:46!4.+/:!748./J.-!603!455/:!.+/,:!4H8!9/:-9/7.,I/-!48!.+/!-06/!S1/-.,48-? !

!

@8,.,0;;3!.+/!:/-/0:7+!0,6/2!.4!,8I/-.,<0./!.+/!61-,70;!748./8.!45!=>!61-,7!.+/:093!

.:0,8,8<?!!a4H/I/:A!.+/!L:/;,6,80:3!E.123!45!=>!61-,7!.+/:093!.:0,8/:-!082!,8-.,.1.,48-!

Pb+09./:!"Q!-+4H/2!.+0.!,2/0-!082!9:07.,7/-!0:4182!61-,7,08-+,9!H/:/!07.,I/!84.!48;3!

21:,8<!.:0,8,8<!M1.!0;-4!,8!.+/!-/;/7.,48!9:47/--!54:!.:0,8,8<!,.-/;5A!,8!H+,7+!0!61-,70;!

012,.,48!9;03/2!0!-,<8,5,708.!90:.?!E4!.+/!B0,8!E.123!Pb+09./:!#Q!M/706/!5471-/2!48!

48/!,8-.,.1.,48O-!-/;/7.,48!9:47/--!54:!9:45/--,480;!61-,7!.+/:093!.:0,8,8<?! !^+0.!K,82P-Q!

45!61-,7,08!082!61-,7,08-+,9!0:/!M/,8<!-/;/7./2!54:A!082!+4H!,-!.+,-!-/;/7.,48!07+,/I/2_!

Z/+,82!M4.+!.+/-/!S1/-.,48-!:/60,8-!.+/!2/-,:/!.4!,;;16,80./!-46/.+,8<!45!.+/! <'$#;+>%

=7+9#$%45!61-,7!.+/:093!,.-/;5!g!H+0.!,.!,-!.+0.!61-,7!.+/:09,-.-!"+B-%&6%(6!H,.+!61-,7?!!

!

*+/!4I/:0;;!:/-/0:7+!S1/-.,48!.+/!-.123!022:/--/-!,-!.+/:/54:/Y!

!

Z[G% O"+&%#$%&"-%76>-%65%<'$#;#+/$"#=%#/%&"-%$->-;&#6/%=76;-$$%567%?P%<'$#;%&"-7+=)%

&7+#/#/.\%

!

*+,-!,-!022:/--/2!.+:41<+!.+://!64:/!-9/7,5,7!S1/-.,48-Y!

!

2C!%Y6*%(6%?P%<'$#;%&"-7+=)%&7+#/#/.$%=7-$-/&%+/(%&+>@%+,6'&%<'$#;#+/$"#=\%

4V7->#<#/+7)%N&'():\%

0C!Y6*%#$%<'$#;#+/$"#=%=-7567<-(%+/(%+$$-$$-(%#/%$->-;&#6/%567%6/-%<'$#;%&"-7+=)%

=76.7+<<-%4T+#/%N&'():\%

!
! ()*+(?@(M$%&'(/*+,-.7(.,45+%%&40('-0(T+('40;+0&+0/<7('&,'$M%',&T+6(T7(/*+(%/-/$/4,7(,+A$<-/&40(45(

&/%(.,-'/&/&40+,%(-06(/,-&0&0A(.,4A,-MM+%(/*,4$A*(/*+(d+-</*(-06(E-,+(:,45+%%&40%(E4$0'&<(_QQQ"*'.' \

$J"4,À"(
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! T#!

]C! O"+&%#<=>#;+&#6/$%(6%&"-$-%5#/(#/.$%"+B-%567%<'$#;%&"-7+=)%&7+#/#/.%<67-%

.-/-7+>>)\%

!

@8!H4:2,8<!.+/!S1/-.,48-!,8!.+,-!H03!@!2/;,M/:0./;3!24!84.!.0K/!61-,7,08-+,9!54:!<:08./2!

0-!0!-,8<;/A!K84H8!4:!/-.0M;,-+/2!-/.!45!-K,;;-A!/J9/:,/87/-A!I0;1/-A!Ph??Q?" !@8-./02A!

N61-,7,08-+,9O!,-!.:/0./2!.+:41<+41.!0-!0!1-/51;A!,5!-46/.,6/-!18:/;,0M;/A!./:6!.+0.!,-!

94--,M;3!4I/:R2/./:6,8/2A!082!.+0.!708!M/!.0K/8!.4!6/08!.+/!;08<10</A!9:07.,7/-!082!

/6M42,/2!:/0;,.,/-!P082!.+/,:!0--47,0./2!6/08,8<-Q!.+0.!748-.,.1./!*"+&%,-#/.%+%<'$#;#+/%

<-+/$?!@8!90:.,71;0:!@!06!7487/:8/2!H,.+!61-,7,08-+,9!,8!:/;0.,48!.4!H+0.!M/,8<!0%<'$#;%

&"-7+=#$&!6/08-?%%

%

G0./:!,8!.+/!-.123!@!1-/!.+/!./:6!N2,-94-,.,I/O!.4!2/-7:,M/!+4H!026,--,48-!9:47/--/-!

748-.:17.!61-,7,08-+,9!,8!.+/!748./J.!45!61-,7!.+/:093!.:0,8,8<?!*+,-!./:6!,-!2/:,I/2!

5:46!.+/!H4:K!45!i41701;.!082!M/;48<-!.4!0!7:,.,70;!2,-741:-/!099:407+!.4!182/:-.082,8<!

-47,0;!9:47/--/-!PV0</:!082!B0,/:!"UT&Q?!@.!-.082-!54:!0!-3-./6!P4:!0::08</6/8.Q!45!

;08<10</!P2,-741:-/QA!07.,48-A!082!60./:,0;!9:4217.-!082!.+/!94H/:!.+/-/!/J/:.!H+,7+!

.4</.+/:!-+09/A!748.:4;!4:!,85;1/87/!PN2,-94-/OQ!08!0-9/7.!45!+1608!07.,I,.3?!!!

!

@8!.+,-!-.123!.+/!2,-94-,.,I/!,8I4;I/2!,-!.+/!-/;/7.,48!9:47/--!54:!61-,7!.+/:093!.:0,8,8<!

082!,8!90:.,71;0:!,.-!61-,70;!748./8.A!,87;12,8<!PM1.!84.!;,6,./2!.4Q!012,.,48-?!@!

,8I/-.,<0./!.+/!H03j-!,8!H+,7+!,2/0-!082!9:07.,7/-!45!61-,7,08-+,9!PM:402;3!182/:-.442Q!

-+09/A!748.:4;A!,85;1/87/!PhQ!+4H!<0./K//9/:-!45!9:45/--,480;!61-,7!.+/:093!P.:0,8/:-A!

:/<1;0.4:-A!,8-.,.1.,48-A!hQ!082!.+/,:!7082,20./!.:0,8//-!8/<4.,0./!.+/!9:47/--!45!

026,--,48!.4!61-,7!.+/:093!.:0,8,8<A!082!-4!.4!.+/!9:45/--,48!45!61-,7!.+/:093?!

C12,.,48-!0:/!0!2,-94-,.,I/!,8!.+/,:!4H8!:,<+.f!082!54:6!0!-,<8,5,708.!90:.!45!.+/!61-,7!

.+/:093!026,--,48-!9:47/--A!.+41<+!84.!0;H03-!.+/!H+4;/!45!,.?!

!

92%7-:7'

*+/!748./J.!54:!.+,-!-.123!,-!.+/!=>!61-,7!.+/:093!9:45/--,48!082!-9/7,5,70;;3!,.-!

099:4I/2!a,<+/:!e2170.,48!.:0,8,8<!9:4<:066/-A!0-!:/<1;0./2!M3!.+/!a/0;.+!082!b0:/!

L:45/--,48-!b4187,;!PabLb!8?2?Q?!@8!.+/!=>!61-,7!.+/:09,-.-!0:/!2/<://R;/I/;!

!
" (P($%+(]e""[(&0(/*+(%+0%+(&0/,46$'+6(T7(a+06<+(_!CCO`(/4(%/-06(54,(/*+(]M4,+[(/*-/(&%(&M.<&'&/(&0(-<<(

-//+M./%(/4(6+5&0+('40'+./%f(&/(%/-06%(54,(Q*-/(Q+('-004/(5$<<7('40/-&0(T7(Q4,6%g(T$/(Q*&'*(&%(04/(

-,T&/,-,7(T$/('400+'/+6(_]'-,,&+6(54,Q-,6[`(T7(]M4,+(/*-0(<4A&'["(



! T$!

61-,7,08-!H+4!24!51:.+/:!94-.<:0210./!.:0,8,8<!,8!4:2/:!.4!H4:K!0-!61-,7!.+/:09,-.-!P-//!

T?"?"!M/;4HQ?!@8!.+/!=E!61-,7!.+/:093!.:0,8,8<!,-!0.!182/:<:0210./!;/I/;!54;;4H/2!M3!08!

,8./:8-+,9!PCB*C!"U""MQA!H+,;/!-46/!e1:49/08!7418.:,/-!455/:!0!746M,8/2!

M07+/;4:-j60-./:-!.:0,8,8<!4I/:!19!.4!%!3/0:-!P^,<:06A!L/2/:-/8A!082!Z482/!"UU"Q?!

E/;/7.,48!54:!61-,7!.+/:093!.:0,8,8<!.+/:/54:/!.0K/-!9;07/!;0./:!,8!.+/!=>!.+08!,8!-46/!

4.+/:!7418.:,/-A!H,.+!7082,20./-!.39,70;;3!+0I,8<!+02!64:/!3/0:-!45!02I087/2!61-,7!

/2170.,48!082!9:07.,7/!M/54:/!7+44-,8<!.+,-!9:45/--,48?!*+,-!60K/-!.+/!71::/8.!-.123!

-9/7,5,7!.4!,.-!=>!748./J.A!M1.!0;-4!94./8.,0;;3!0;;4H-!2,55/:/87/-!M/.H//8!02I087/2!

61-,7!/2170.,48j/J9/:,/87/!082!61-,7!.+/:093!-9/7,5,7!.:0,8,8<!.4!M/!64:/!/I,2/8.?!!

!

*+:41<+!.+/!-.123!@!+49/!.4!455/:!-46/.+,8<!45!I0;1/!.4!61-,7!.+/:093!.:0,8,8<-!,8!.+/!

=>!082!64:/!H,2/;3A!0-!H/;;!0-!455/:,8<!4M-/:I0.,48-!48!61-,7,08-+,9!64:/!</8/:0;;3?!

B/08,8<-!082!9:07.,7/-!0:4182!61-,7,08-+,9!,8!61-,7!.+/:093!.:0,8,8<!0:/!/J9;4:/2!48!

.+/!M0-,-!.+0.!.+/-/!+0I/!84.!M//8!7;/0:;3!0:.,71;0./2!9:/I,41-;3A!082!.+0.!24,8<!-4!708!

748.:,M1./!-46/.+,8<!.4!M4.+!61-,7!.+/:093!9/20<4<3!P08!182/:2/I/;49/2!2,-7,9;,8/!,8!

.+/!=>Q!082!9:07.,7/?!*+,-!603!0;-4!455/:!0!8/H!9/:-9/7.,I/!48!61-,7,08-+,9!.4!.+/!

-47,4;4<3!45!61-,7!/2170.,48!PD://8!T)))QA!0!2,-7,9;,8/!H+4-/!-749/!708!/874690--!

61-,7!.+/:093!.:0,8,8<?!

!

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

@8!.+/!:/-.!45!b+09./:!T!@!,8.:4217/!63-/;5!0-!:/-/0:7+/:A!.+/!61-,7!.+/:093!9:45/--,48!

082!.:0,8,8<!748./J.!,8!.+/!=>A!082!,2/0-!45!61-,7,08-+,9!0-!.+/3!+0I/!2/I/;49/2!,8.4!

71::/8.!54:6-!082!1-0</-?!*+,-!9:/;,6,80:3!;,./:0.1:/!:/I,/H!0;-4!748-,2/:-! N<:/3O!

;,./:0.1:/!0M41.!=>!61-,7!.+/:093!.:0,8,8<!9:4<:066/-!082!9:45/--,480;!-.0820:2-!.4!

+/;9!/-.0M;,-+!.+/!<:4182-!082!;,6,.-!45!.+/!-.123?!@!,8.:4217/!.+/!6/.+424;4<,70;!

099:407+!45!.+/!-.123A!;470.,8<!,.!H,.+,8!b:,.,70;!F,-741:-/!E.12,/-!P^420K!082!B/3/:!

"UT&0Q!,8!4:2/:!.4!,2/8.,53!2,-741:-/-!.+0.!-+09/!9:07.,7/-!082!7487/9.-!45!/07+A!082!

-/..,8<!41.!0!642/;!54:!/I0;10.,8<!.+/!S10;,.3A!;,6,.-!082!/.+,7-!45!.+/!-.123?!

!

b+09./:!"!9:/-/8.-!.+/!L:/;,6,80:3!E.123!48!.+/!026,--,48-!082!./07+,8<!9:07.,7/-!45!

=>!61-,7!.+/:093!.:0,8,8<-A!70::,/2!41.!M/.H//8!"UT&!082!"UT(?!@.!M/<,8-!H,.+!0!:/I,/H!

45!;,./:0.1:/!48!61-,7!.+/:093!.:0,8,8<!082!<4/-!48!.4!,8I/-.,<0./!+4H!=>!.:0,8,8<!

,8-.,.1.,48-!9:/-/8.!61-,7,08-+,9!,8!./:6-!45!.+/,:!026,--,48-!:/S1,:/6/8.-!082!748./8.!

45!.:0,8,8<-A!2:0H,8<!48!20.0!5:46!,8-.,.1.,480;!H/M-,./-!082!9:4-9/7.1-/-?!*+,-!,-!



! T%!

54;;4H/2!M3!08!,8./:I,/H!-.123!,8I4;I,8<!.:0,8/:-!5:46!2,55/:/8.!,8-.,.1.,48-?!*+,-!-.123!

7485,:6/2!.+0.!M4.+!</8/:0;!082!61-,7!.+/:093!-9/7,5,7!6/08,8<-!45!61-,7,08-+,9!0:/!

07.,I/!,8!-+09,8<!61-,7!.+/:093!.:0,8,8<-A!082!.+0.!.+,-!2,-.,87.,48!/J./82-!M07KH0:2-!.4!

.+/!-/;/7.,48!45!7082,20./-?!*+,-!5,82,8<!,854:6/2!.+/!2/-,<8!45!.+/!60,8!-.123?!!

!

b+09./:!#!9:/-/8.-!.+/!B0,8!E.123!,.-/;5?!*+,-!M/<,8-!H,.+!0!:/I,/H!45!;,./:0.1:/!48!

012,.,48-!0-!0!-/;/7.,48!9:47/--?!@.!.+/8!54;;4H-!48/!08810;!737;/!45!.+/!026,--,48-!

9:47/--!.4!.+/!BC!61-,7!.+/:093!9:4<:066/!0.!.+/!D1,;2+0;;!E7+44;!45!B1-,7!082!

F:060A!G48248?!!@854:60.,48!0M41.!.+/!9:4<:066/!5:46!H/M-,./-!082!24716/8.-A!5,/;2!

4M-/:I0.,48-!45!0!E166/:!E7+44;!082![9/8!F03-!54:!9:4-9/7.,I/!099;,708.-A!20.0!5:46!

099;,70.,48!54:6-!082!012,.,48!:/94:.-A!082!,8./:I,/H-!H,.+!94./8.,0;!099;,708.-A!

012,.,48!908/;!6/6M/:-!082!-177/--51;!:/7:1,.-A!H/:/!-41:7/-!45!20.0!1-/2!.4!M1,;2!0!

9,7.1:/!45!+4H!61-,7,08-+,9!,-!9:/-/8./2A!9/:54:6/2!082!0--/--/2!,8!.+/!-/;/7.,48!

9:47/--!54:!61-,7!.+/:093!.:0,8,8<?!*+/!5,82,8<-!0:/!9:/-/8./2!,8!.+://!90:.-Y!.+/!748./J.!

54:!026,--,48-!P2/-7:,M,8<!.+/!748-/:I0.4,:/!748./J.!082!026,--,48-!737;/Qf!0!9:/R

-/;/7.,48!9+0-/!P2/-7:,M,8<!.+/!E166/:!E7+44;A![9/8!F03!082!099;,70.,48!-.0</Qf!082!

5:46!-/;/7.,48!.4!/8:4;6/8.!P,87;12,8<!i,:-.!E.0</!C12,.,48-A!E/7482!E.0</!@8./:I,/H-!

082!0!2,-71--,48!<:419!H,.+!/8:4;;/2!-.12/8.-Q?!NB1-,7!.+/:093!61-,7,08-+,9O!PB*BQ!,-!

9:494-/2!0-!48/!H03!.4!0:.,71;0./!.+/-/!2,-741:-/-!45!61-,70;!9:07.,7/!,8!61-,7!.+/:093!

0-!:/I/0;/2!M3!.+/!-.123?!

!

@8!b+09./:!$!.+/!5,82,8<-!45!.+/!-.123!0:/!2,-71--/2A!/I0;10./2!54:!S10;,.3A!082!.+/,:!

,69;,70.,48-!54:!61-,7!.+/:093!-/;/7.,48!082!.:0,8,8<!/J9;4:/2?!NB1-,7!.+/:093!

61-,7,08-+,9O!PB*BQ!,-!748-,2/:/2!0-!48/!842/!H,.+,8!0!8/.H4:K!642/;!45!

61-,7,08-+,9A!M4.+!7488/7./2!.4!082!2,55/:/8.,0./2!5:46!61-,7,08-+,9!2/I/;49/2!

.+:41<+!4.+/:!61-,70;!9:07.,7/-?!C12,.,48-!54:!61-,7!.+/:093!.:0,8,8<!0:/!:/7485,<1:/2!

0-!0!N61-,70;!,8./:I,/HO!.+0.!0:.,71;0./-!082!/I0;10./-!.+/!61-,70;!-K,;;-!.:0,8//-!8//2?!

*+/!,6907.!48!-/;/7.,48!45!099;,708.-O!9:/I,41-!61-,70;!.:0,8,8<!082!/J9/:,/87/!0:/!

748-,2/:/2A!082!,69;,70.,48-!54:!.+/!H,2/:!5,/;2!45!61-,7!/2170.,48!082!2,I/:-,.3!45!

61-,7!.+/:093!.:0,8//-!0:/!748-,2/:/2?!!*+,-!54:6-!.+/!b487;1-,48!45!.+/!-.123?!

!

! #



! T&!

%&*$# +1#-%/,0#!%1"$#%$#.*$, *"*'-0.*- -$( ,"!0$" .*-'25 -$'1/$ ( ,"!0!'1".!2 #

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

Z/54:/!9:/-/8.,8<!.+/!-.123!,8!64:/!2/.0,;!@!455/:!08!,8.:4217.,48!.4!63-/;5!0-!.+/!

:/-/0:7+/:?!*+,-!54;;4H-!-.0820:2!/.+84<:09+,7!9:07.,7/A!H+/:/!.+/!/6,7j/.,7!

P,8-,2/:j41.-,2/:Q!9/:-9/7.,I/!45!.+/!:/-/0:7+/:!,-!,694:.08.!,8!/-.0M;,-+,8<!.+/!:/;,0M,;,.3!

082!I0;,2,.3!45!5,82,8<-?!@.!,-!90:.,71;0:;3!:/;/I08.!.4!.+,-!-.123A!H+/:/!.+/!:/-/0:7+/:!,-!

84.!48;3!0!;48<R-.082,8<!,8-,2/:!P0-!61-,7!.+/:09,-.!082!.:0,8/:Q!M1.!0;-4!-46/48/!H+4!

+0-!M//8!07.,I/!94;,.,70;;3!H,.+,8!.+/!=>!61-,7!.+/:093!9:45/--,48!,8!I0:,41-!H03-!4I/:!

.+/!;0-.!.H/8.3!3/0:-?!

!

^+0.!54;;4H-!,-!08!,8,.,0;!:/-948-/!.4!.+/!7:,./:,48!45!Ne8<0</6/8.O!,8!/I0;10.,8<!

S10;,.0.,I/!:/-/0:7+A!0-!2/-7:,M/2!M3!E.,</!/.!0;?Y!!

!

F/%^'+>#&+&#B-%7-$-+7;"%#/%*"#;"%&"-%7-$-+7;"-7%"+$%+%=-7$6/+>%#/B6>B-<-/&E%"#$%

67%"-7%-9=-7#-/;-%+/(%$',_-;&#B#&)%,-;6<-%=+7&%65%&"-%$&'()C%R67%&"-%

7-$-+7;"-7L$%$#&'+&-(/-$$%/6&%&6%,-;6<-%+/%+(B-7$-%,#+$%*"-7-%=7-J;6/;-=&#6/$%

+7-%;6/5'$-(%*#&"%5#/(#/.$E%+%;6/B#/;#/.%>-B->%65%7-5>-;&#6/%#$%7-^'#7-(C%

PE.,</A!B0;./:12A!082!B,2.<0:2/8!"UU)A!T%U(Q%

!

B3!0,6!+/:/!,-!84.!48;3!.4!2/-7:,M/!M1.!0;-4!.4!:/5;/7.!48!63!4H8!/J9/:,/87/!,8!.+/!5,/;2!

@!9:494-/!.4!-.123?!@!<,I/!0!M:,/5!M,4<:09+3A!54;;4H/2!M3!-46/!:/5;/7.,48-?!

!

0';"$-<';$2&"#.,/ '

@!746/!5:46!0!71;.1:/2A!74654:.0M;/A!9:45/--,480;;3!/2170./2!M07K<:4182!.+0.!@!

:/74<8,-/!0-!Ne-.0M;,-+/2!B,22;/!b;0--O!5:46!.+/!D:/0.!Z:,.,-+!b;0--!E1:I/3!PE0I0</!/.!

0;?!"UT#Q?!b;0--,70;!61-,7!H0-!0!;0:</!90:.!45!63!+46/!;,5/!<:4H,8<!19f!@!;/0:8/2!9,084!

082!:/74:2/:!0-!0!7+,;2A!.44K!90:.!,8!-7+44;!9/:54:6087/-A!082!H0-!:/<1;0:;3!.0K/8!.4!

-369+48,7A!7+4:0;A!49/:0.,7!082!7+06M/:!9/:54:6087/-?!ZZb!`02,4!#!H0-!2/501;.!

;,-./8,8<A!63!64.+/:!9;03/2!61-,7!H,.+!5:,/82-A!+/;9/2!:18!;470;!61-,7!-47,/.,/-A!082!

0;-4!+4-./2!I,-,.,8<!9:45/--,480;!61-,7,08-!082!./07+/:-?!@!2,2!84.!4H8!0!949!GL!4:!

-,8<;/!18.,;!0!5:,/82!<0I/!6/!Q"6$&%#/%&"-%T+;"#/-%M3!*+/!L4;,7/!H+/8!@!H0-!T'?!

!

@!/J9/:,/87/2!0!748I/:-,48!0.!18,I/:-,.3!M4.+!.4!b+:,-.,08,.3!P63!506,;3!H/:/!0.+/,-.Q!

082!.4!.+/!0:.-A!7+08<,8<!741:-/!5:46!60.+/60.,70;!9+3-,7-!.4!.0K/!0!2/<://!,8!61-,7?!



! T' !

C5./:!H4:K,8<!54:!0!3/0:!0-!61-,7,08!54:!0!b+:,-.,08!746618,.3!@!706/!07:4--!61-,7!

.+/:093!64:/!4:!;/--!M3!077,2/8.!.+:41<+!0!5:,/82!5:46!18,I/:-,.3!082!012,.,48/2!54:!0;;!

.+://!45!.+/!741:-/-!.+/8!0I0,;0M;/?!Z4.+!.+/!W4:2455!`4MM,8-!b/8.:/!082!D1,;2+0;;!

E7+44;!455/:/2!6/!0!9;07/?!@!:/6/6M/:!5//;,8<!,8.,6,20./2!M3!.+/!-,k/!082!:/91.0.,48!45!

.+/!D1,;2+0;;!E7+44;!082!@!7+4-/!.4!.:0,8!0.!W4:2455!`4MM,8-!PT))TR)"Q!H+,7+!@!54182!0!

64:/!+46/;3!/8I,:486/8.?!@!+0I/!H4:K/2!9:45/--,480;;3!0-!0!61-,7!.+/:09,-.!/I/:!-,87/!

,8!I0:,41-!-/..,8<-A!,87;12,8<!H4:K,8<!54:!.+/!7+0:,.3!W4:2455!`4MM,8-!90:.R.,6/!18.,;!

"UT&?!

!

B3!94;,.,70;!0H0:/8/--!45!.+/!=>!61-,7!.+/:093!9:45/--,48!4:,<,80./-!,8!.+/!NE.://./:!

2/M0./-O!45!T)))!P2,-71--/2!M/;4H!082!0;-4!,8!Z0::,8<.48!"UU%Y!$#55Q?!!=8.,;!.+/8!@!+02!

.0K/8!54:!<:08./2!0!74690.,M,;,.3!M/.H//8!.+/!61-,70;!082!9-37+4.+/:09/1.,7!0-9/7.-!45!

61-,7!.+/:093A!/8741:0</2!M3!6/8.4:-!0.!W4:2455!`4MM,8-!082!0!9:/I0,;,8<!49/88/--!.4!

0!N9-37+423806,70;;3!,854:6/2!W4:2455!`4MM,8-!61-,7!.+/:093O!/8741:0</2!M3!L01;,8/!

e.K,8A!F,:/7.4:!5:46!T))UR"UT"?!@8!T)))!@!54182!63-/;5!6/.09+4:,70;;3!0-.:,2/!08!

/6/:<,8<!2,I,2/!,8!.+/!9:45/--,48!M/.H//8!-4R70;;/2!N9-37+423806,7O!082!N61-,7R

7/8.:/2O!4:!N746618,.3!61-,7!.+/:093O!099:407+/-!P-//!/?<?!E.://./:!"UT&!PT)))Qf!

C8-2/;;!"UU"Q?!i:46!"UU$!.4!"UTT!@!H0-!./07+,8<!48!M4.+!.+/!W4:2455!`4MM,8-!082!

D1,;2+0;;!E7+44;!61-,7!.+/:093!9:4<:066/-A!H,.+!M4.+!C8-2/;;!082!E.://./:!0-!

74;;/0<1/-?!@!:/6/6M/:!M/,8<!-//8!M3!W4:2455!`4MM,8-!74;;/0<1/-!0-!48!.+/!

N9-37+423806,7O!-,2/!45!.+,-!2,I,2/!M/701-/!45!63!7488/7.,48!H,.+!.+/!D1,;2+0;;!

E7+44;!9:4<:066/A!082!M3!D1,;2+0;;!E7+44;!-.12/8.-!0-!N61-,7!7/8.:/2O!M/701-/!45!63!

0--47,0.,48!H,.+!W4:2455!`4MM,8-?!B3!5,:-.!91M;,70.,48!0../69./2!0!9/:-480;!

:/7487,;,0.,48!45!.+/-/!94-,.,48-!P^/.+/:,7K!"UU)Q!082!@!;0./:!:/.1:8/2!.4!.+,-!.+/6/!

5:46!0!7:,.,70;!2,-741:-/!9/:-9/7.,I/!,8!^/.+/:,7K!P"UT)Q?!!!

!

*+/!N61-,7!7/8.:/2O!94-,.,48!45!W4:2455!`4MM,8-!M/706/!64:/!2/5,8/2!,8!"UT"!H,.+!.+/!

;0187+!45!0!:/2/-,<8/2!B0-./:!45!B1-,7!*+/:093!9:4<:066/?!C!746M,80.,48!45!

9:07.,70;A!,8-.,.1.,480;!082!9/:-480;!7,:716-.087/-!6/08.!,.!H0-!84!;48</:!94--,M;/!54:!

6/!.4!./07+!48!M4.+!9:4<:066/-A!082!@!7+4-/!.4!;/0I/!63!./07+,8<!:4;/!0.!W4:2455!

`4MM,8-?!@!748.,81/2!.4!H4:K!0-!0!61-,7!.+/:09,-.!.+/:/!18.,;!"UT&!H+/8!@!64I/2!.4!0!

94-.!,8!.+/!WaE!,8!0!-.:48<;3!9-37+423806,7!0:.-!.+/:09,/-!./06?!@!84H!5,82!63-/;5!

5,:6;3!,8!.+/!N9-37+423806,7!61-,7!.+/:093O!7069A!.+41<+!H,.+!0!<:0./51;!;4I/!54:!.+/!

61-,70;!.:0,8,8<A!,8-9,:0.,48!082!/J9/:,/87/!@!:/7/,I/2!.+:41<+41.!63!.,6/!H,.+!

W4:2455!`4MM,8-?!



! T(!

@8!"UU$!@!+02!0;-4!M/706/!48/!45!0!-60;;!./06!45!l,-,.4:-!54:!.+/!a/0;.+!082!b0:/!

L:45/--,48-!b4187,;!PabLbQA!.+/!:/<1;0.4:3!M423!54:!61-,7!.+/:093A!I,-,.,8<!541:!41.!45!

.+/!.+/8!-/I/8!=>!61-,7!.+/:093!.:0,8,8<-!,8!S1,7K!-177/--,48!.4!0--/--!7469;,087/!

H,.+!8/H!-.0820:2-?!@!748.,81/2!,8!.+,-!:4;/!54:!T%!3/0:-A!M/746,8<!506,;,0:!H,.+!

7+08</-!,8!:/<1;0.4:3!082!/2170.,480;!94;,73?!@!M/706/!,8I4;I/2!H,.+!.+/!9:45/--,48O-!

*:0,8,8<!082!e2170.,48!b466,..//!,8!"UTU!082!+/;9/2!2:05.!:/I,-,48-!.4!.+/!abLb!

E.0820:2-!45!L:45,7,/873!,8!"UT#A!,87;12,8<!H4:2,8<!.+0.!0,6/2!.4!077466420./!.+/!

-.,;;!18:/-4;I/2!2,55/:/87/-!M/.H//8!61-,7!.+/:093!.+/4:/.,70;!4:,/8.0.,48-?!E46/!45!.+,-!

,-!-.,;;!:/74<8,-0M;/!,8!71::/8.!-.0820:2-!P/?<?!abLb!"UT#Y!T#?#TQ?!i:46!"UT"!.4!"UT%!@!

H0-!b+0,:!45!.+/!Z:,.,-+!C--47,0.,48!54:!B1-,7!*+/:093!PZCB*QA!.+/!8/H!=>!

9:45/--,480;!M423!54:!61-,7!.+/:093!082!7+0,:/2!.+/!4:<08,-0.,48O-!5,:-.!80.,480;!61-,7!

.+/:093!7485/:/87/!,8!"UT$?!@!+/;9/2!0994,8.!.+/!/2,.4:,0;!./06!54:!.+/!Z:,.,-+!V41:80;!45!

B1-,7!*+/:093!PZVB*Q!H+/8!,.!:/;0187+/2!182/:!E0</!V41:80;-!,8!"UT&A!.H4!45!H+46!

0:/!-.,;;!,8!94-.?!@8!"U"T!@!m4,8/2!.+/6!0-!0!74R/2,.4:?!

!

*+:41<+41.!.+,-!.,6/!@!+0I/!748.,81/2!.4!H4:K!0-!0!61-,7!.+/:09,-.!,8!I0:,41-!-/..,8<-A!

91M;,-+,8<!082!9:/-/8.,8<!0.!7485/:/87/-A!082!4770-,480;;3!M/,8<!,8I,./2!.4!07.!0-!0!

:/I,/H/:!4:!748-1;.08.?!@8!-+4:.A!@!+0I/!M//8!N07.,I/!,8!.+/!9:45/--,48O!0.!0!80.,480;!;/I/;!

082!H,;;!M/!K84H8!M3!806/!0.!;/0-.!.4!6083!=>!61-,7!.+/:09,-.-?!

!

=-<6-+7$2%*'

B3!61-,70;!M07K<:4182!082!.:0,8,8<!0;,<8!6/!H,.+!.+/!-06/!7;0--,70;!.:02,.,48!0-!M4.+!

C;I,8A!54182/:!45!.+/!D1,;2+0;;!E7+44;!.:0,8,8<A!082!W4:2455!P45!W4:2455!`4MM,8-Q?!@.!

0;-4!2,-.087/-!6/!5:46!74;;/0<1/-!H+4-/!61-,70;!M07K<:4182!,-!,8!.:02,.,48-!-17+!0-!

m0kkA!949!4:!54;K!.+0.!/6M423!2,55/:/8.!,2/0-!45!61-,70;!;,./:073A!4:!H+4!;07K!P7;0--,70;Q!

9,084!-K,;;-?!^+,;/!.+/!4I/:R:/9:/-/8.0.,48!45!7;0--,70;;3!.:0,8/2!61-,7,08-!,8!61-,7!

.+/:093!P9,08,-.-!/-9/7,0;;3Q!+0-!M//8!0!9:45/--,480;!7487/:8!54:!-46/!.,6/!P082!,-!84H!

2,6,8,-+,8<QA!,.!+0-!:/7/8.;3!M/746/!0!9:46,8/8.!9:45/--,480;!,--1/!;,8K/2!.4!4.+/:!

,--1/-!45!/S10;,.3A!2,I/:-,.3!082!,87;1-,48?!*+/!ZCB*!F,I/:-,.3!`/94:.! PG08<54:2A!

`,kK0;;0+A!082!B02247K-!"U"UQ!,87;12/-!/J9/:,/87/-!45!:/7/8.!<:0210./-!.+0.!60K/!

1874654:.0M;/!:/02,8<!54:!61-,7!.+/:093!.:0,8/:-?!C;48<-,2/!NH+,./!9:,I,;/</O!PE002!

"U"UQ!0!N7;0--,70;!9:,I,;/</O!603!-.,;;!/J,-.!,8!61-,7!.+/:093A!082!.+/!.H4!0:/!7/:.0,8;3!

,8./:7488/7./2?!@!+0I/!M/8/5,./2!5:46!M4.+?!

!



! T)!

B3!4H8!9:45/--,480;!70://:!+0-!90:0;;/;/2!0!9/:,42!45!-,<8,5,708.!2/I/;496/8.!H,.+,8!

.+/!9:45/--,48!,8!.+/!=>?!*+/!T))U-!-0H!0!:09,2!<:4H.+!,8!.+/!=>!9:45/--,48A!H,.+!

-/I/:0;!8/H!.:0,8,8<!9:4<:066/-!49/8,8<A!816M/:-!45!9:07.,.,48/:-!:,-,8<A!082!-.0.1.4:3!

:/<1;0.,48!746,8<!,8.4!54:7/!,8!"UUT?!*+/!"UUU-!-0H!,87:/0-,8<!2,I/:-,5,70.,48!45!

099:407+/-!082!7;,/8.!<:419-A!60K,8<!.+/!9:45/--,48!64:/!7469;/J!082!I0:,/2!0-!H/;;!

0-!64:/!/-.0M;,-+/2?!B3!9:45/--,480;!,8I4;I/6/8.!0.!0!80.,480;!;/I/;!-,87/!7?!"UTU!0-!0!

.:1-.//!45!.+/!Z:,.,-+!C--47,0.,48!45!B1-,7!*+/:093!PZCB*Q!+0-!<,I/8!6/!077/--!.4A!

082!-46/!,85;1/87/!48A!.+/!H,2/:!,--1/-!055/7.,8<!.+/!9:45/--,48?!@!06A!M3!7+087/A!M4.+!

H/;;!9;07/2!082!,8./:/-./2!,8!M:,8<,8<!63!/J9/:,/87/!.4!M/0:!48!.+/!S1/-.,48!.+,-!-.123!

,8I/-.,<0./-?!@!06!-.,;;!,85;1/87/2!M3!.+/!W4:2455!`4MM,8-!099:407+!082!,.-!/69+0-,-!48!

61-,70;!I0;1/-!,8!61-,7!.+/:093A!M1.!@!+0I/!0;-4!-//8!082!;/0:8/2!+4H!61-,7!,-!I0;1/2!

,8!4.+/:!61-,7!.+/:093!.:02,.,48-?!@8!-.123,8<!61-,7,08-+,9!,8!61-,7!.+/:093!@!746/!

I/:3!7;4-/!.4!:/.1:8,8<!.4!63!:44.-A!M1.!@!746/!M:,8<,8<!0!8/H!9/:-9/7.,I/!M4:8!45!

/J9/:,/87/?!

!

B3!4H8!012,.,48!/J9/:,/87/-!0:/!M4.+!;,K/!082!18;,K/!.+4-/!@!,8I/-.,<0./!,8!.+,-!-.123?!

B3!7;0--,70;!.:0,8,8<!082!K/3M40:2!-K,;;-!H41;2!-.,;;!-/:I/!6/!H/;;!.4203!P:,<+.;3!4:!

H:48<;3Q!M1.!-46/!012,.,48!.0-K-!P/?<?!0!:4;/!9;03!H,.+!.+/!908/;!082!0!<:419!/J/:7,-/!

H,.+!4.+/:!099;,708.-Q!H41;2!M/!8/H!.4!6/?!C99;,708.-!.4203!+0I/!50:!64:/!4994:.18,.3!

.4!;/0:8!0M41.!61-,7!.+/:093!M/54:/!.+/3!099;3!.+08!@!2,2A!M1.!@!H0-!54:.180./!,82//2!.4!

+0I/!;,I/2!7;4-/!.4!0!H/;;R/-.0M;,-+/2!61-,7!.+/:093!-/:I,7/!H+,7+!H0-!H,;;,8<!.4!0;;4H!

4M-/:I0.,48!082!-46/!9:07.,70;!/J9/:,/87/!g!-46/.+,8<!84.!/0-3!.4!5,82!/I/8!.4203?!@8!

.+,-!077418.!@!+0I/!1-/2!63!/J9/:,/87/-!45!.H4!.:0,8,8<-!g!W4:2455!`4MM,8-!082!

D1,;2+0;;!E7+44;!g!.4!-.082!54:!.H4!4994-,8<!.:02,.,48-!,8!=>!61-,7!.+/:093A!48/!

/69+0-,-,8<!61-,70;!082!48/!P9-37+4Q.+/:09/1.,7!I0;1/-?!*+,-!,-!08!4I/:R-,69;,5,70.,48?!

X/.!@!708!+48/-.;3!-03!.+0.!@!54182!63!4H8!012,.,48!54:!.+/!D1,;2+0;;!E7+44;!64:/!

61-,70;;3!7+0;;/8<,8<!.+08!.+0.!54:!W4:2455!`4MM,8-?!a4H/I/:!/;-/!63!/J9/:,/87/!

94-,.,48-!6/!,8!:/;0.,48!.4!.+,-!-.123A!,.!+0-!-+4H8!6/!.+0.!.+/!:/;0.,48-+,9!M/.H//8!

61-,7,08-+,9!082!.+/:093!,8!61-,7!.+/:093!,-!7469;,70./2?!!

!

!

!

!

!

!



! "U!

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

*+,-!-/7.,48!9:/-/8.-!0!M:,/5!+,-.4:3!45!=>!9:45/--,480;!61-,7!.+/:093!.:0,8,8<!5:46!.+/!

T)&U-!.4!.+/!9:/-/8.?!C!+,-.4:3!45!61-,7!.+/:093!,8!.+/!=>!54:!.+/!</8/:0;!:/02/:!708!M/!

54182!,8!L0./3!P"UUUQA!082!0!2/.0,;/2!077418.!45!.+/!2/I/;496/8.!45!.+/!642/:8!61-,7!

.+/:093!9:45/--,48!,8!.+/!=>!,8!Z0::,8<.48!P"UU%Q?!b+09./:!"!,87;12/-!0!64:/!.+4:41<+!

:/I,/H!45!;,./:0.1:/!0M41.!61-,7!.+/:093!.:0,8,8<!082!9/20<4<3!H+,;/!.+,-!-/7.,48!

5187.,48-!0-!08!4I/:I,/H!082!,8.:4217.,48!48;3?!

!

12)%>#7$2%*'2<'34'()*$+'!,-"#./'!"#$%$%& '

V1;,/../!C;I,8O-!T'$#;%!"-7+=)!PT)&&Q!H0-!.+/!5,:-.!./J.!.4!2/-7:,M/!.+/!642/:8!

9:45/--,48!082!9:07.,7/!45!61-,7!.+/:093!,8!.+/!=>?!*H4!3/0:-!;0./:!C;I,8!54182/2!.+/!

=>O-!5,:-.!.:0,8,8<!9:4<:066/!,8!61-,7!.+/:093A!0.!.+/!D1,;2+0;;!E7+44;!45!B1-,7!082!

F:060A!G48248?!B1-,7!.+/:093!H0-!0;:/023!/-.0M;,-+/2!,8!.+/!=E!H+/:/!0!9:45/--,480;!

71::,71;16!54:!.:0,8,8<!H0-!0<://2!,8!T)%"!P2/!;Oe.4,;/!"UUUQ?!@.!H0-!M/746,8<!

/-.0M;,-+/2!,8!e1:49/!0:4182!.+/!-06/!.,6/!0-!.+/!=>A!H,.+!9:4<:066/-!49/8,8<!,8!

C1-.:,0!,8!T)%)A!D/:6083!,8!T)&U!082!.+/!W/.+/:;082-!,8!T)&%!PE7+6,2!"UT$A!T%gT&Q?!

!

@8!+/:!M44K!C;I,8!2/I4./-!48/!082!0!+0;5!90</-!.4!.:0,8,8<A!M/<,88,8<!H,.+!.+/!0--/:.,48!

.+0.Y!c@.!,-!</8/:0;;3!077/9./2!.+0.!.+/!61-,7!.+/:09,-.!61-.!5,:-.!M/!0!51;;3!.:0,8/2!082!

/J9/:,/87/2!61-,7,08d!P9?T&"Q?!Z3!N</8/:0;;3!077/9./2O!C;I,8!9:/-160M;3!:/5/:-!.4!.+/!

9:07.,7/!45!4.+/:!-,6,;0:!.:0,8,8<-!,8!.+/!=E!082!e1:49/?!!a/: !-.0./6/8.!,-!48/!4:,<,8!45!

.+/!/821:,8<!9:45/--,480;!/J9/7.0.,48!.+0.!<'$#;%&"-7+=#$&$!0:/!0;-4!<'$#;#+/$?!!^+,;/!

9-37+4.+/:09,-.-!0:/!84.!0--16/2!.4!M/!94/.-!4:!07.4:-A!9+3-,4.+/:09,-.-!0:/!84.!

8/7/--0:,;3!2087/:-!4:!0.+;/./-A!082!2,/.,.,08-!0:/!84.!:/S1,:/2!.4!M/!7+/5-A!61-,7!

.+/:09,-.-!0:/!/J9/7./2!.4!M/!-K,;;/2!84.!48;3!,8!.+/!.+/:09/1.,7!099;,70.,48-!45!61-,7!M1.!

,8!.+/!9:07.,7/!45!.+/!0:.!45!61-,7!,.-/;5?!*+/3!0:/!N0:.-!.+/:09,-.-O!84.!48;3!,8!806/!M1.!

,8!80.1:/!.44?%!

!

B1-,70;!-K,;;!0-!08!0-9/7.!45!0!61-,7!.+/:09,-.O-!,2/8.,.3!,-!/6M42,/2!M3!54182/:-!-17+!

0-!C;I,8A!H+4!H0-!+/:-/;5!0!9:45/--,480;!7/;;,-.!082!54182/2!+/:!61-,7!.+/:093!.:0,8,8<!

9:4<:066/!,8!0!61-,7!748-/:I0.4,:/?!L01;!W4:2455A!74R54182/:!45!.+/!W4:2455R`4MM,8-!

.:0,8,8<!9:4<:066/!P/-.0M;,-+/2!0.!D4;2,/!G/,<+!a4-9,.0;A!G48248A!,8!T)'$Q!+02!5,:-.!

M//8!0!9:45/--,480;!74694-/:A!61-,7!/2170.4:!082!9,08,-.!PW4:2455!`4MM,8-!"U""MQ?!a,-!

m4,8.;3!01.+4:/2!/0:;3!./J.!48!61-,7!.+/:093!!"-7+=)%#/%T'$#;%567%Y+/(#;+==-(%

H"#>(7-/%5/0.1:/-!08!/9,;4<1/!N*4!.+/!B1-,7,08!*+/:09,-.O!.+0.!,87;12/-!.+/!;,8/Y!cC!



! "T!

61-,7,08!H+4!60K/-!.+/!2/7,-,48!.4!/8./:!61-,7!.+/:093h!H,;;!5,82!8/H!2,6/8-,48-A!

8/H!+4:,k48-!082!2/9.+-!,8!.+/!+7&%65%<'$#;!,.-/;5A!:0.+/:!.+08!,8!61-,70;!74694-,.,48-?d!

PW4:2455!082!`4MM,8-!"UU$A!T$TA!,.0;,7-!4:,<,80;Q?!i4:!W4:2455A!.+/!61-,7!.+/:09,-.!

PN61-,7,08!.+/:09,-.OQ!,-!84.!48;3!:/S1,:/2!.4!M/!0!61-,7,08!M1.!.4!748.,81/!.4!2/I/;49!0-!

48/?!*4</.+/:A!C;I,8O-!082!W4:2455O-!H:,.,8<-!082!./07+,8<!/-.0M;,-+/2!0!.:02,.,48!45!

=>!61-,7!.+/:093!2,-741:-/!082!9:07.,7/!.+0.!0--16/-!08!,2/8.,.3!0-!0!61-,7,08!.4!M/!

518206/8.0;!.4!.+/!9:07.,7/!45!61-,7!.+/:093?!!

!

*+,-!0--47,0.,48!M/.H//8!61-,7!.+/:093!082!61-,70;!0:.,-.:3!+0-!748.,81/2!.4!,85;1/87/!

.,.;/-!082!748./8.!45!K/3!=>!61-,7!.+/:093!./J.-!-17+!0-!Z18.!PT))$Q!T'$#;%!"-7+=)G%

S/%S7&%,-)6/(%O67($A!082!.+/!/2,./2!+082M44K!!"-%S7&%+/(%N;#-/;-%65%T'$#;%!"-7+=)!

P^,<:06!/.!0;?!T))%Q?!C;I,8O-!94-,.,48!:/<0:2,8<!.+/!9:,4:,.3!45!M/,8<!0!61-,7,08!

748.,81/-!.4!4771:!,8!64:/!:/7/8.!./J.-?!*+/!61-,7!.+/:09,-.! 082!.:0,8/:![2/;;RB,;;/:A!

2,-71--,8<!.+/!:/;0.,48-+,9!45!61-,7!.+/:093!.4!9-37+4080;3-,-!,8!"UUTA!H:,./-Y!!

!

T'$#;%&"-7+=)%*+$%(-B->6=-(%,)%<'$#;#+/$%*"6%7-;6./#$-(%&"-%&"-7+=-'&#;%

B+>'-%65%*67@#/.%&"76'."%&"#$%+7&%567<`%!"'$%&"-7-%#$%+%(#$&#/;&%-<="+$#$%6/%&"-%

&"-7+=#$&%,-#/.%-$$-/&#+>>)%+/%-9=-7&%#/%&"-%+7&%567<C%P[2/;;RB,;;/:!"UUTA!T#$Q!

!

b487;1-,I/;3A!9/:+09-A!54:!.+/!91:94-/!45!,8I/-.,<0.,8<!=>!.:0,8,8<-A!.+/!E.0820:2-!45!

L:45,7,/873!54:!C:.-!*+/:09,-.-!.+0.!+0I/!<4I/:8/2!=>!0:.-!.+/:09,-.-O!9:45/--,480;!

:/<,-.:0.,48!082!9:07.,7/!-,87/!"UUT!:/S1,:/!:/<,-.:08.-!.4!c:/74<8,-/!.+0.!.+/!4M;,<0.,48!

.4!60,8.0,8!5,.8/--!.4!9:07.,-/!,87;12/-!/8<0</6/8.!,8!.+/,:!4H8!0:.-RM0-/2!9:47/--d!

PabLb!"UT#A!-/7?!#?$Q?!C;I,8O-!94-,.,48!5:46!T)&&!:/60,8-!/--/8.,0;;3!0-!I0;,2!.4203!0-!

,.!H0-!.+/8?!

!

?-@-62.A-%7*'$%'34'()*$+'!,-"#./'8"#+7$+-'#%>'!,-2"/ '

C;I,8O-!94-,.,48!+0-!M//8!4I/:;03/2!M3!;0./:!2,-741:-/-?![8/!-,<8,5,708.!2/I/;496/8.!

+0-!M//8!.+0.!45!9:45/--,480;!:/<1;0.,48?!B1-,7!.+/:09,-.-!M/706/!:/<,-./:/2!H,.+!.+/!

b4187,;!54:!L:45/--,48-!E199;/6/8.0:3!.4!B/2,7,8/!,8!T))'A!082!,8!"UUT!P54;;4H,8<!.+/!

a/0;.+!L:45/--,48-!C7.!"UUTQ!M/706/!-1Mm/7.!.4!:/<,-.:0.,48!H,.+!.+/!a/0;.+!L:45/--,48-!

b4187,;!P;0./:!.+/!a/0;.+!082!b0:/!L:45/--,48-!b4187,;Q?!Z0::,8<.48O-!+,-.4:,70;!-.123!45!

.+/!9:45/--,48!P"UU%Q!-+4H-!.+0.!.+/!64I/!.4!:/<1;0.,48!P082!,.-!0--47,0./2!+/0;.+R70:/!

2,-741:-/Q!H0-!84.!H/;746/2!M3!0;;!61-,7!.+/:09,-.-A!0;.+41<+!-+/!0:<1/-!54:!,.!0-!,8!.+/!

,8./:/-.-!45!:/7,9,/8.-!082!91M;,7!-05/.3?!E+/!,2/8.,5,/-!48/!-.:082!45!4994-,.,48!0-!.+/!



! "" !

9:4948/8.-!45!b46618,.3!B1-,7!*+/:093!H+4!0:<1/!.+0.!c.+/!748-/8-1-!\60m4:,.3]!

642/;!45!61-,7!.+/:093!+0-!/8<0</2!H,.+!.+/!9:47/--!45!9:45/--,480;,-0.,48!H+,7+!+0-!

-.,5;/2!.+/!7:/0.,I/!0..,.12/!45!61-,7!.+/:093!M3!7:/0.,8<!54:60;!-.0820:2,-0.,48d!

PZ0::,8<.48!"UU%A!#&Q?!

!

`/07.,48-!.4!.+/!:/<1;0.,48!45!61-,7!.+/:093!708!0;-4!M/!.:07/2!,8!.+/!;,./:0.1:/?!*+/!

099/0:087/!45!.+/!./:6!N61-,7!7/8.:/2!61-,7!.+/:093O!,8!.+/!/0:;3!"UUU-!PC,</8!"UU%Q!,-!

48/!:/07.,48!.4!.+/!-+,5.!.4H0:2-!61-,7!.+/:093!0-!0!7;,8,70;!P:0.+/:!.+08!0:.,-.,7Q!

-9/7,0;,-6?!C,</8!0:<1/-!c.+0.!61-,70;!/J9/:,/87/-!,8!7;,8,70;!748./J.-!708!M/!

748.,8141-!H,.+!8487;,8,70;!61-,70;!/J9/:,/87/-d!PC,</8!"UU'A!TT"Q!082!9:494-/-!08!

N,82,</841-O!.+/4:3!45!61-,7!.+/:093!.+0.!/69+0-,-/-!.+/!I0;1/!45!0/-.+/.,7!61-,70;!

/J9/:,/87/!0M4I/!7487/9.-!M4::4H/2!5:46!4.+/:A!848R61-,70;A!2,-7,9;,8/-!4:!.+/4:,/-?!

C/-.+/.,7!B1-,7!*+/:093!PG//!"UU#Q!!,-!084.+/:!,8-.087/!45!0!748.,81,8<A!4:!7418./:A!

2,-741:-/!45!0:.,-.:3!0-!4994-/2!.4!:/<1;0.,48!,8!61-,7!.+/:093?!G//!.:0,8/2!,8!.+/!

W4:2455!`4MM,8-!099:407+!,8!.+/!=>!,8!.+/!T)(U-!082!;0./:!64I/2!.4!b08020!H+/:/!+/!

84H!./07+/-?!

!

*+/-/!2,55/:/8.!0..,.12/- !099/0:/2!,8!-/I/:0;!91M;,-+/2!:/-948-/-!.4!08!0:.,7;/!M3!

E.://./:!PT)))QA!0;-4!2,-71--/2!M3!Z0::,8<.48!PZ0::,8<.48!"UU%A!#%55Q?!*+/!0:.,7;/!H0-!

7:,.,70;!45!61-,7!.+/:09,-.-!H+4!2,2!84.!07K84H;/2</!9:,87,9;/-!45!9-37+4080;3.,7!

9:07.,7/!,8!.+/,:!H4:K!082!:/;,/2!48!61-,70;!9:,87,9;/-!0;48/?!`/-948-/-!,87;12/2!

2/5/8-/-!45!61-,7R7/8.:/2!9:07.,7/!0-!H/;;!0-!64:/!,8./<:0.,I/!I,/H-!-//K,8<!.4!

07K84H;/2</!.+/!,694:.087/!45!M4.+!61-,70;!082!9-37+4080;3.,7!9:,87,9;/-!,8!61-,7!

.+/:093?!@!:/6/6M/:!.+/!07:,6483!45!-46/!45!.+/-/!/J7+08</-!0-!@!H0-!0!74;;/0<1/!45!

M4.+!E.://./:!082!.+4-/!-+/!7:,.,7,-/2!0.!.+/!.,6/?!NB1-,7R7/8.:/2O!9:07.,.,48/:-!5/;.!

1850,:;3!m12</2!48!.+/,:!/.+,70;!9:07.,7/!0-!P9-37+4Q.+/:09,-.-A!H+,;/!N9-37+423806,7O!

9:07.,.,48/:-!5/;.!.+/,:!4H8!61-,70;!9:07.,7/!H0-!84.!M/,8<!51;;3!07K84H;/2</2?!!

!

E.://./:O-!0:.,7;/!082!,.-!:/-948-/-!2,2!84.!9:/7,9,.0./!.+/!b46618,.3!B1-,7!*+/:093!

642/;!PC8-2/;;!"UU"Q!H+,7+!H0-!M/,8<!2/I/;49/2!082!.+/4:,-/2!0.!.+,-!.,6/!,8!:/;0.,48!

.4!746618,.3!61-,7!9:07.,7/-?!@.!2,2A!+4H/I/:A!/69+0-,-/!0!-9;,.!,8!.+/!=>!61-,7!

.+/:093!746618,.3!M/.H//8!N9-37+423806,7O!082!N61-,7R7/8.:/2O!099:407+/-!.4!61-,7!

.+/:093A!-46/.+,8<!H+,7+!748.,81/-!.4!-+09/!.+/!=>!2,-741:-/!45!61-,7!.+/:093!082!

.:0,8,8<!.4!.+,-!203!P-//!"?T!M/;4HA!082!0;-4!^/.+/:,7K!"UT)Q?!@8./:80.,480;;3A!61-,7!

.+/:093!,-!:/<1;0:;3!746M,8/2!,8!9:07.,7/!H,.+!2,-7,9;,8/-!-17+!0-!6/2,7,8/!P/?<?!a18.!/.!



! "#!

0;?!"U"TQ!4:!-47,0;!H4:K!P/?<?!B022,7K!"UTTQ?!@8!.+/!=>!,.!,-!.+/!746M,80.,48!H,.+!

9-37+4.+/:093!.+0.!+0-!M//8!64:/!84.,7/0M;/A!082!0;-4!64:/!748./8.,41-?!

!

*+/!L:/;,6,80:3!E.123!9:47//2-!;0:</;3!,82/9/82/8.;3!45!.+/-/!2,-0<://6/8.-A!

,80-617+!0-!,.!5471-/-!48!61-,70;!026,--,48-!9:47/--/-!.+0.!0:/!M:402;3!-,6,;0:!07:4--!

9:4<:066/-!P0-!H,;;!M/!-+4H8Q?!*+/!B0,8!E.123A!+4H/I/:A!,8I/-.,<0./-!0!.:0,8,8<!.+0.!

2/-7:,M/-!,.-/;5!0-!9-37+423806,7!,8!4:,/8.0.,48?!!W/I/:.+/;/--A!08!/69+0-,-!48!

61-,7,08-+,9!082!61-,70;!-K,;;!:/60,8-!90:.!45!0;;!71::/8.!=>!61-,7!.+/:093!.:0,8,8<!

082!9:07.,7/?!*+/!Z:,.,-+!C--47,0.,48!54:!B1-,7!*+/:093!PZCB*QA!-1660:,-,8<!.+/!

61-,70;!:/S1,:/6/8.-!45!=>!.:0,8,8<!9:4<:066/- !099:4I/2!M3!.+/!abLbA!-.0./-Y!

!

H6'7$-$%7-^'#7-%+%"#."%>-B->%65%<'$#;#+/$"#=M%$&'(-/&$%*#&"%'/(-7.7+('+&-%

(-.7--$%#/%$',_-;&$%6&"-7%&"+/%<'$#;%4-C.C%-(';+&#6/%67%=$);"6>6.):%<+)%,-%

+;;-=&-(%#5%&"-)%"+B-%+;"#-B-(%+%"#."%$&+/(+7(%65%<'$#;+>%=-7567<+/;-C%%

PZCB*!"U""7Q%

!

C!64:/!:/7/8.!;03/:!45!2,-741:-/!48!61-,7,08-+,9!,-!.+0.!45!/S10;,.3A!2,I/:-,.3!082!

,87;1-,48!,8!+,<+/:!/2170.,48?!*+/!ZCB*!D#B-7$#&)%Z-=67&%PG08<54:2A!`,kK0;;0+A!082!

B02247K-!"U"UQ!48!61-,7!.+/:09,-.-O!/J9/:,/87/-!45!2,-7:,6,80.,48!:/I/0;/2!<:/0./:!

2,--0.,-507.,48!H,.+!.:0,8,8<!.+08!H,.+!4.+/:!0-9/7.-!45!9:45/--,480;!;,5/?![8/!.+/6/!

,2/8.,5,/2!H0-!.+0.!ce8.:3!:/S1,:/6/8.-!:0,-/!,--1/-!0-!.+/:/!,-!71::/8.;3!0!+/0I3!

/69+0-,-!48!^/-./:8!b;0--,70;!.:0,8,8<!P-17+!0-!D:02/!n!\-,7]!,8!9,084j0M,;,.3!.4!:/02!

61-,7!84.0.,48Q!H+,7+!;,6,.-!2,I/:-,.3!45!099;,708.-d!PG08<54:2A!`,kK0;;0+A!082!

B02247K-!"U"UA!&Q?!*+/!71::/8.!-.123!H0-!0;:/023!182/:H03!M/54:/!.+,-!:/94:.!H0-!

91M;,-+/2A!M1.!.+/-/!7487/:8-!H/:/!0;:/023!506,;,0:!.4!.:0,8,8<!9:4<:066/-?!*+/3!H/:/!

84.A!+4H/I/:A!0!5471-!4:!:0.,480;/!54:!.+/!-.123!,.-/;5?!@!022:/--!.+/6!0-!.+/3!0:,-/!21:,8<!

.+/!-.123A!082!2,-71--!.+/6!0<0,8!,8!.+/!;,<+.!45!.+/!-.123!,8!b+09./:!$?"?"?!

!

92%7-A.2"#"/'0*.-+7*'2<'34 '()*$+'!,-"#./'!"#$%$%&'

R'/(#/.%

*+/!/0:;3!+,-.4:3!45!.+/!C--47,0.,48!45!L:45/--,480;!B1-,7!*+/:09,-.-!P54182/2!,8!T)'$Q!

-+4H-!.+0.!.:0,8,8<!082!9:45/--,480;!:/74<8,.,48!H/:/!0648<!,.-!9:,87,90;!7487/:8-!

PZ0::,8<.48!"UU%Q?!*+,-!:/74<8,.,48!H0-!07+,/I/2!,8!T)))!H+/8!:/<,-.:0.,48!45!0:.A!

61-,7!082!2:060!.+/:09,-.-!.+:41<+!.+/!bLEB!P;0./:!abLbQ!M/<08?!a4H/I/:A!18;,K/!

6083!4.+/:!0;;,/2!+/0;.+!9:45/--,48-!.:0,8,8<!,8!0:.-!.+/:09,/-!,-!84.!-1994:./2!2,:/7.;3!



! "$!

M3!5182,8<!5:46!.+/!WaE!PWaE!"U""Q?!E.12/8.-!.+/:/54:/!8//2!.4!5182!.+/6-/;I/-?!C8!

099:/8.,7/-+,9!.:0,8,8<!1-,8<!.+/!=>!<4I/:86/8.!099:/8.,7/-+,9!;/I3!-7+/6/! PH+/:/!

.:0,8//-!708!H4:K!54:!08!/69;43/:!H+,;/!.:0,8,8<Q!+0-!M//8!2/I/;49/2!M1.!,-!71::/8.;3!

N:/.,:/2O!082!84.!07.,I/!P@8-.,.1./!54:!C99:/8.,7/-+,9-!"U""Q?!

!

E,87/!"UT&!-.12/8.-!+0I/!M//8!0M;/!.4!099;3!54:!0!<4I/:86/8.!L4-.<:0210./!E.12/8.!

G408A!082!-.12/8.-!708!0;-4!077/--!0!;,6,./2!816M/:!45!M1:-0:3!5182-?!*+/!B1-,7!

*+/:093!b+0:,.3!,-!48/!-17+!-41:7/A!,8!"U"T!455/:,8<!o$UUU!.4!/07+!.:0,8,8<!,8-.,.1.,48!

.4!-1994:.!-.12/8.-A!082!64-.!,8-.,.1.,48-!0;-4!+0I/!.+/,:!4H8!,8./:80;!-41:7/-!45!M1:-0:3!

5182,8<?!*1,.,48!5//-!P"U"TQ!0:/!,8!.+/!:08</!45!oTUAUUU!PW4:2455!`4MM,8-Q!.4!oT(A$UU!

PC`=Q!54:!.+/!51;;!9:4<:066/A!H+,7+!,-!1-10;;3!"$!648.+-?!*H4!9:4<:066/-!455/:!0!

90:.R.,6/!:41./!4I/:!#!3/0:-?!*+/:/!,-!08!022,.,480;!74-.!.4!-.12/8.-A!H+4!0:/!/J9/7./2!.4!

903!54:!.+/,:!4H8!9/:-480;!.+/:093!21:,8<!.+/,:!.:0,8,8<?!C!8/H;3!S10;,5,/2!61-,7!

.+/:09,-.!708!/0:8!P"U"TQ!o#TAUUU!0-!0!-.0:.,8<!-0;0:3!PWaE!Z082!&QA!:,-,8<!.4!o$$AUUU!

54:!0!Z082!'!9:07.,.,48/:!H,.+!(p!3/0:-!/J9/:,/87/?!a4H/I/:A!6083!94-.-!,8!/2170.,48!

4:!7+0:,.3!-/7.4:-!603!903!;/--!.+08!.+,-?!!

!

O#(-7%V765-$$#6/+>%H6/&-9&%

B1-,7!.+/:093!,-!45./8!748-,2/:/2!0;48<!H,.+!0:.!.+/:093!082!2:060!.+/:093!0-!48/!45!

.+/!N0:.-!.+/:09,/-OA!/07+!0:.!54:6!M/,8<!0!2,-.,87.!N6420;,.3O!45!9:07.,7/?!*+,-!

748-.:17.,48!4:,<,80./-!,8!.+/!74;;0M4:0.,48!M/.H//8!.+/-/!.+://!9:45/--,48-!.+0.!;/2!.4!

-.0.1.4:3!:/<1;0.,48!M/,8<!07+,/I/2!,8!T)))A!:/7418./2!,8!^0;;/:!PT))TQA!0-!/07+!

9:45/--,48!48!,.-!4H8!H0-!.44!-60;;!54:!.+/!:/<1;0.4:!.4!748-,2/:!-/90:0./;3?!C:.!.+/:093!

,-!.+/!;0:</-.!45!.+/!.+://!9:45/--,48-A!H,.+!61-,7!.+/:093!-/7482!,8!-,k/!082!2:060!

.+/:093!.+,:2?!^+,;/!-,k/!8//2!84.!2/./:6,8/!,85;1/87/A!.+/:/!,-!84!241M.!.+0.!0:.!.+/:093!

M423!2,2!.0K/!0!K/3!:4;/!,8!.+/!9:47/--!45!:/<1;0.,48?!F087/R64I/6/8.!9-37+4.+/:093!g!

084.+/:!0:.-!.+/:093!6420;,.3A!082!.+/!-60;;/-.!,8!816M/:-!g!H0-!0.!.+/!.,6/!.44!-60;;!.4!

M/!,87;12/2!,8!.+,-!099;,70.,48!082!-4!6,--/2!41.!48!abLb!:/74<8,.,48A!0;.+41<+!.+/!

9:45/--,48!-1M-/S1/8.;3!07+,/I/2!:/74<8,.,48!H,.+!.+/!P848R-.0.1.4:3Q!=8,./2!>,8<246!

b4187,;!54:!L-37+4.+/:093!P=>bLQ?!!

!

C-!0!748-/S1/87/!45!:/<1;0.,48A!.+/-/!.+://!abLb!:/74<8,-/2!6420;,.,/-!-+0:/!.+/!-06/!

E.0820:2-!45!L:45,7,/873!PH,.+!6,84:!6420;,.3!-9/7,5,7!2,55/:/87/-Q!082!E.0820:2-!45!

e2170.,48A!082!.:0,8,8<-!0:/!74690:0M;/!,8!2/-,<8!082!748./8.?!i,/;2-!45!H4:K!082!

70://:!90.+-!0:/!0;-4!-,6,;0:?!F087/R64I/6/8.!.+/:093!+0-!0;-4!54;;4H/2!0!-,6,;0:!



! "%!

642/;!45!.:0,8,8<!082!,8!9:07.,7/!,-!:41.,8/;3!748-,2/:/2!0-!48/!45!.+/!0:.-!.+/:09,/-A!

2/-9,./!,.-!2,55/:/8.!:/<1;0.4:3!-.:17.1:/?!

!

B1-,7!.+/:09,-.-!0:/!;,-./2!,8!.+/!C:.-!*+/:09,-.-!-/7.,48!45!.+/!abLb!:/<,-./:A!H,.+!

.+/,:!6420;,.3!84.!M/,8<!,82,70./2?!a4H/I/:A!.+/!abLb!9:4I,2/-!099:4I/2!N9:4./7./2O!

.,.;/-!54:!/07+!6420;,.3!PabLb!"U""Q?!@.!,-!08!455/87/!.4!1-/!48/!45!.+/-/!.,.;/-!

9:45/--,480;;3!H,.+41.!M/,8<!:/<,-./:/2?!NB1-,7!*+/:09,-.O!,-!0!9:4./7./2!.,.;/A!0;.+41<+!

.+/!.,.;/!NB1-,7!L-37+4.+/:09,-.O!,-!0;-4!-46/.,6/-!1-/2!PH,.+41.!M/8/5,.!45!9:4./7.,48!

,8!;0HQ?!*+,-!54;;4H-!.+/!1-0</!NC:.!L-37+4.+/:09,-.O!H+,7+!,-!0!9:4./7./2!.,.;/A!

0;48<-,2/!.+/!0;./:80.,I/!NC:.!*+/:09,-.O?!F:060!.+/:09,-.-!603!0;-4!7+44-/!.4!M/!

NF:060.+/:09,-.-O?!!

!

*+/:/!,-!84!4MI,41-!:/0-48!54:!.+/-/!-60;;!2,55/:/87/-A!090:.!5:46!9/:+09-!-46/!:/-,210;!

-/8-/!45!/07+!9:45/--,48!:/.0,8,8<!,.-!4H8!,2/8.,.3?!@8!.+/!70-/!45!61-,7!.+/:093A!,.!,-!

94--,M;/!.+0.!.+/!2/7,-,48!84.!.4!9:/--!54:!9:4./7.,48!45!.+/!0;./:80.,I/!.,.;/!N61-,7!

9-37+4.+/:09,-.O!:/;0./2!.4!P-.,;;Q!18:/-4;I/2!2,55/:/87/-!0M41.!.+/!,694:.087/!45!I/:M0;!

9:47/--,8<!45!61-,70;!60./:,0;!,8!.+/:093A!082!.+/!;/--!:/5/:/8.,0;!80.1:/!45!61-,7!

60K,8<!74690:/2!.4!I,-10;!4:!2:060.,7!07.-?!*+/!748.:4I/:-3!0:4182!E.://./:O-!PT)))Q!

0:.,7;/!48!.+,-!.49,7!-+4H-!.+/-/!2,55/:/87/-!H/;;?!E.://./:!02I470./2!54:!.+/!,694:.087/!

45!9-37+4.+/:09/1.,7!9:,87,9;/-!,8!61-,7!.+/:093A!H+,;/!:/-948-/-!.4!+/:!0:.,7;/!

P91M;,-+/2!,8!.+/!-06/!,--1/Q!.44K!I0:,41-;3!2,55/:/8.!4:!4994-/2!94-,.,48-?!

!

C84.+/:!9:45/--,480;!748./J.!54:!61-,7!.+/:093!,-!.+/!NC;;,/2!a/0;.+!L:45/--,48-OA!0!

</8/:,7!806/!54:!.+4-/!+/0;.+!9:45/--,48-!41.-,2/!6/2,70;!082!81:-,8<!9:45/--,48-?!

*+/-/!077418.!54:!19!.4!0!.+,:2!45!WaE!90.,/8.!507,8<!-.055A!5:46!90:06/2,7-!.4!

M,46/2,70;!-7,/8.,-.-!082!+/0:,8<!0,2!9:07.,.,48/:-?!*+/:/!,-!08!C;;,/2!a/0;.+!

L:45/--,48-!i4:16!.+0.!02I470./-!54:!.+,-!9:45/--,480;!<:419,8<A!082!0:.A!61-,7!082!

2:060!.+/:09,/-!0:/!/07+!:/9:/-/8./2!48!.+,-?!@.!,87;12/-!0;;!.+/!9:45/--,48-!:/<1;0./2!M3!

.+/!abLb!/J7/9.!54:!9-37+4;4<,-.-!082!-47,0;!H4:K/:-!PM4.+!45!H+,7+!m4,8/2!.+/!:/<,-./:!

-,<8,5,708.;3!;0./:!.+08!4.+/:!9:45/--,48-!,8!"UT"!082!+0I/!I/:3!H/;;R/-.0M;,-+/2!

9:45/--,480;!54:0!45!.+/,:!4H8Q?!

'

F/567<+&#6/%6/%T'$#;%!"-7+=)%

*+/!ZCB*!H/M-,./!,-!48/!9;07/!H+/:/!,854:60.,48!48!0;;!0I0,;0M;/!9:4<:066/-!,-!

M:41<+.!.4</.+/:!PZCB*!"U""7QA!082!.+/!B1-,7!*+/:093!b+0:,.3!H/M-,./!,-!084.+/:!



! "&!

PHHH?61-,7.+/:093?4:<?1KQ?!B1-,7!.+/:093!,-!0;-4!:/9:/-/8./2!48!4.+/:!60m4:!-41:7/-!

45!70://:!,854:60.,48!-17+!0-!.+/!WaE!b0://:-!H/M-,./!PWaE!8?2?Q!082!,82/9/82/8.!

-41:7/-!-17+!0-!.+/!L:4-9/7.-!H/M-,./!P+..9-YjjHHH?9:4-9/7.-?07?1KQ?!!

'

5)AA#"/'#%>'BC*-"@#7$2%*'

B1-,7!.+/:093!,-!84H!H/;;!/-.0M;,-+/2!,8!.+/!/2170.,480;!082!9:45/--,480;!;082-709/!45!

.+/!=>?!@854:60.,48!0M41.!,.!,-!/0-,;3!0I0,;0M;/!.4!9:4-9/7.,I/!-.12/8.-!082!.+/!

9:45/--,48!:/<1;0:;3A!,5!84.!5:/S1/8.;3A!5/0.1:/-!,8!60,8-.:/06!6/2,0?!C!:02,4!099/0;!54:!

.+/!7+0:,.3!B1-,7!0-!*+/:093!PHHH?61-,70-.+/:093?4:<Q!H0-!M:40270-.!,8!"UT"!PZZb!

"UT"Q?!

!

C-!H,.+!4.+/:!+/0;.+!70:/!9:45/--,48-A!I470.,480;!.:0,8,8<!,8!61-,7!.+/:093!,-!+/;2!

M/.H//8!.+://!94,8.-!45!:/5/:/87/Y!a,<+/:!e2170.,48!@8-.,.1.,48-!P9:4I,2/:-QA!.+/!a/0;.+!

082!b0:/!L:45/--,48-!b4187,;!P:/<1;0.4:Q!082!.+/!.+/!9:45/--,480;!M423!PZCB*Q?![8/!

60m4:!2,55/:/87/!,-!.+0.!5182,8<!:/60,8-!18-1994:./2!M3!WaE!4:!<4I/:86/8.!-41:7/-?!

a4H/I/:A!.+/!0I0,;0M,;,.3!45!M1:-0:,/-!603!M/!<:/0./:!.+08!54:!848RI470.,480;!741:-/-!0.!

.+/!-06/!;/I/;?!

!

*+/!2,55/:/8.!0:.-!.+/:09,/-A!H+,;/!H4:K,8<!.4</.+/:!,8!,694:.08.!H03-!P/?<?!:/<0:2,8<!

abLb!:/<1;0.,48Q!+0I/!:/.0,8/2!.+/,:!,82/9/82/87/!0-!9:45/--,480;!M42,/-!082!9:07.,7/-!

P,87;12,8<A!54:!/J069;/A!7485/:/87/-!082!91M;,70.,48-Q?!@8!748.:0-.A!.+/!182/:<:0210./!

9:4<:066/!0.!F/:M3!,8!Nb:/0.,I/!eJ9:/--,I/!C:.-!*+/:09,/-A!a/0;.+!082!^/;;M/,8<O !

P=8,I/:-,.3!45!F/:M3!"U""QA!H+,7+!24/-!84.!;/02!.4!9:45/--,480;!:/<,-.:0.,48A!24/-!84.!

2,55/:/8.,0./!M/.H//8!2,55/:/8.!6420;,.,/-?!*+,-!7485,:6-!.+/!94-,.,48!0:<1/2!54:!+/:/A!

.+0.!-9/7,0;,-0.,48!082!-K,;;!,8!.+/!:/;/I08.!0:.-!2,-7,9;,8/!,-!/--/8.,0;!.4!9:45/--,480;!

.:0,8,8<!0-!08!0:.-!.+/:09,-.?!!

!

!"&"-#$ !"#$#),"&#*%),/%$ !"#$#),"&#*" #

*+/:/!,-!08!0947:39+0;!-.4:3!45!0!2,7.,480:3!45!M,4;4<,70;!-7,/87/!.+0.!748.0,8/2!84!/8.:3!

54:!.+/!H4:2!N;,5/O!P,#6$!,8!D://KQ?!*+/!/--/8.,0;!-1Mm/7.!45!.+/!2,-7,9;,8/!H0-!;/5.!

H,.+41.!0!2/5,8,.,48?!C!-,6,;0:!P507.10;Q!-.4:3!708!M/!.4;2!0M41.!.+/!H4:2!N61-,7,08-+,9OA!

54:!H+,7+!.+/:/!,-!84!/8.:3!,8!083!/2,.,48!45!.+/!Q76B-%D#;&#6/+7)%65%T'$#;%+/(%

T'$#;#+/$E%.+/!60m4:!e8<;,-+!;08<10</!2,7.,480:3!45!61-,7!082!61-,74;4<3?!*+,-!8//2!

84.!-1:9:,-/!1-Y!/--/8.,0;!7487/9.-!0:/!M3!80.1:/!;0:</!082!18H,/;23!./:6-?!Z1.!,.!24/-!
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! "' !

,8I,./!51:.+/:!748-,2/:0.,48!45!*")!-17+!0!7487/9.!,-!2,55,71;.!.4!2/5,8/A!082!45!+4H!,.!,-!

07.10;;3!1-/2!,8!9:07.,7/?!*+/!2,-71--,48!M/;4H!,-!9:/-/8./2!0-!0!7:,.,70;!080;3-,-!45!

;08<10</!0:4182!61-,7,08-+,9?!@.!,-!,82,70.,I/!:0.+/:!.+08!7469:/+/8-,I/A!082!,-!

,8./:/-./2!,8!2/648-.:0.,8<!.+/!2,I/:-,.3A!:0.+/:!.+08!.+/!18,.3A!45!,2/0-!0M41.!

61-,7,08-+,9?!

!

B"$&$%*'#%>'D#"6/'3*-*'

*+/!H4:2!N61-,7,08-+,9O!,-!0!:/;0.,I/;3!:/7/8.!74,80</A!099/0:,8<!,8!.+/!=>!,8!.+/!6,2!

T)#$!7/8.1:3!P[eFQ!0.!0!.,6/!H+/8!748-/:I0.4,:/-!H/:/!M/746,8<!/-.0M;,-+/2!0-!

,8-.,.1.,48-!45!9:45/--,480;!.:0,8,8<!54:!7;0--,70;!61-,7,08-!P.+/!`430;!C702/63!45!

B1-,7!,8!T(""A!.+/!D1,;2+0;;!E7+44;!45!B1-,7!082!F:060!,8!T((UA!082!.+/!`430;!

b4;;/</!45!B1-,7!,8!T(("Q?!@8!08!022:/--!.4!-.12/8.-!082!-.055!45!.+/!`430;!C702/63!45!

B1-,7!,8!T(("!D/4:</!B0750::/8!P.+/8!L:,87,90;Q!2/-7:,M/2!.+/!0,6-!45!.+/!,8-.,.1.,48!

+/!:/9:/-/8./2Y!!

!

Z-<-<,-7E%&"-%6,_-;&%65%;6<#/.%&6%&"#$%S;+(-<)%#$%&6%+;^'#7-%<'$#;#+/$"#=%J%

/6&%$6>->)%&6%.+#/%+%=>+;-%'=6/%&"-%=7#a-%>#$&C%PB0750::/8!T(((A!)$Q%%%

!

B0750::/8!:/,854:7/-!.+/!;,8K!M/.H//8!61-,7,08-+,9!082!.+/!748-/:I0.4,:/!M3!!

2,-.,8<1,-+,8<!.+4-/!9:45/--4:-!H+4!c+0I,8<!<0,8/2!341:!<'$#;#+/$"#=!M3!.+/!-.12,/-!

341!+0I/!91:-1/2!,8!.+,-!C702/63A!:/5;/7.!<:/0.!+4841:!1948!.+/!90-.d!5:46!4.+/:-!

cH+4!+0I/!84.!M//8!-.12/8.-!+/:/A!H+4!0:/!K,82!/841<+!.4!<,I/!1-!.+/!M/8/5,.!45!.+/,:!

-9=-7#-/;-!,8!.+/!.:0,8,8<!45!.+/!919,;-A!\082]!-.,;;!0:/!-.,61;0./2!,8!.+/,:!/82/0I41:-!M3!

.+/!:/6/6M:087/!45!,694:.08.!.+,8<-!/55/7./2!+/:/d!P9?&'A!,.0;,7-!022/2Q?!*+/!;0../:!0:/!

84.!7:/2,./2!H,.+!N61-,7,08-+,9OA!M1.!:0.+/:!N/J9/:,/87/O?!!B0750::/8!/55/7.,I/;3!7;0,6-!

.+/!<:4182!.+0.!61-,7,08-+,9!47719,/-!48!M/+0;5!45!.+/!748-/:I0.4,:/?!@8!+,-!1-0</!

61-,7,08-+,9!,-!9:/-/8./2!0-!&"+&%*"#;"%+%<'$#;#+/%+;^'#7-$%&"76'."%&7+#/#/.E%,8!

748.:0-.!.4!,2/0-!45!,880./!.0;/8.!4:!61-,70;,.3A!4:!61-,70;!-K,;;-!<0,8/2!/;-/H+/:/?%

!

G0./:!,8!.+,-!022:/--!B0750::/8!1-/-!.+/!H4:2!,8!4.+/:!H03-?!a/!5,:-.!9:4m/7.-!,.!M07K!,8!

.,6/!.4!077418.!54:!.+/!-177/--!45!50641-!61-,7,08-A!<,I,8<!.+/!/J069;/!45!G1;;3!PT&#"R

('Q!H+4!cH0-!2:,I/8!,8.4!.+/!K,.7+/8!.4!07.!0-!-71;;,48A!M1.!-4!<:/0.;3!/8./:.0,8/2!+,-!

5/;;4HR-/:I08.-!M3!+,-!9/:54:6087/!48!.+/!I,4;,8A!.+0.!+,-!506/!54:!61-,7,08-+,9!:4-/!

19-.0,:-d!P9?"U%Q?!G1;;3!M/706/!61-,7,08!.4!.+/!741:.!45!G41,-!n@l!45!i:087/?!*+,-!

1-0</!,-!506,;,0:!5:46!:/I,/H-!4:!/1;4<,/-!45!61-,7,08-!H+/:/!N61-,7,08-+,9O!-.082-!54:!



! "( !

0;;!.+0.!,-!<442!4:!I0;1/2!0M41.!0!61-,7,08O-!9/:54:6087/!4:!74694-,.,48-?!@8!.+,-!-/8-/!

61-,7,08-+,9!,-!&"+&%*"#;"%$-&$%+%<'$#;#+/%+=+7&%576<%6&"-7$%4-#&"-7%/6/J<'$#;#+/$%67%

>-$$-7%<'$#;#+/$:%g!:/<0:2;/--!45!+4H!.+,-!,-!07+,/I/2?!

!

B0750::/8!0;-4!+,8.-!0.!0!.+,:2!-/8-/!45!.+/!H4:2?!a/!5,:-.!;,8K-!61-,7,08-+,9!.4!.+/!

/J9/7.0.,48-!082!2/6082-!45!-47,/.3Y!c*+/:/!,-!0!+,<+/:!Z40:2!.+08!-,.-!+/:/!0.!41:!

08810;!/J06,80.,48-?!*+/:/!,-!.+/!9:,k/!45!91M;,7!/-.//6A!082!.+/!H4:;2!0.!;0:</!,-!.+/!

Z40:2!.+0.!H,;;!/J06,8/!1-!0;;A!082!H/!61-.!9:/90:/!54:!5,.8/--!.4!6//.!.+0.!.:,M180;d!

P9?)$Q?!Z1.!+/!0;-4!07K84H;/2</-!.+0.!2,55/:/8.!.0-./-!,8!61-,7!2/6082!2,55/:/8.!

61-,7,08-+,9-A!7,.,8<!.+/!:4;/!45!L,77,8,!PT'"(RT(UUQ!,8!0!:,I0;:3!M/.H//8!@.0;,08!082!

i:/87+!49/:0!,8!.+/!T( #$!7/8.1:3?!L,77,8,A!+/!H:,./-A!H0-!,8I,./2!.4!L0:,-!c.4!74694-/!

49/:0-A!082!.4!-.082!0.!.+/!+/02!45!.+/!64-.!,694:.08.!082!-,<8,5,708.!748.:4I/:-3!48!.+/!

6/:,.-!45!.+/!61-,7,08-+,9!45!.H4!80.,48-A!082!.4!0:M,.:0./!.+/!.0-./!45!.+/!L0:,-,08-d!

P9?"U&R'Q?!B1-,7,08-+,9!.0K/-!2,55/:/8.!54:6-!54:!2,55/:/8.!91:94-/-A!+/:/!-0.,-53,8<!

2,55/:/8.!80.,480;!N.0-./-O?!B0750::/8!;,8K-!L,77,8,!.4!.+/!54182,8<!45!.+/!L0:,-!

b48-/:I0.4,:/!,8!T')%!082!-4!-1<</-.-!0!:4;/!54:!.+/!748-/:I0.4,:/!,8!84.!48;3!5,..,8<!

61-,7,08-!.4!6//.!91M;,7!2/6082!M1.!,8!07.10;;3!-+09,8<!.+/!.0-./!45!.+0.!-06/!91M;,7?!

@8!.+,-!-/8-/!61-,7,08-+,9!708!M/!182/:-.442!0-!&"+&%*"#;"%$'#&$%+%<'$#;#+/%&6%+%

=+7&#;'>+7%<'$#;+>%76>-%#/%$6;#-&)E!,87;12,8<!0!-9/7,5,7!</8:/!4:!-.3;/!45!61-,7?!

!

B0750::/8!9:/-/8.-!0!.+://54;2!7487/9.!45!61-,7,08-+,9!0-Y!!

!

¥! &"+&%*"#;"%+%<'$#;#+/%+;^'#7-$%&"76'."%&7+#/#/.C%

¥! &"+&%*"#;"%$-&$%+%<'$#;#+/%+=+7&%576<%6&"-7$%4/6/J<'$#;#+/$%67%>-$$-7%

<'$#;#+/$:!

¥! &"+&%*"#;"%$'#&$%+%<'$#;#+/%&6%+%=+7&#;'>+7%<'$#;+>%76>-%#/%$6;#-&)C!

!

?$<<-"-%7'4$%>*'2<'()*$+$#%*,$.E'

=-0</!45!N61-,7,08-+,9O!+0-!7+08</2!4I/:!.+/!;0-.!T%U!3/0:-A!M4.+!,8!.+/!K,82-!45!61-,7!

60K,8<!.4!H+,7+!,.!099;,/-!082!.+/!K,82-!45!-K,;;-!,.!708!M/!.0K/8!.4!,87;12/?!a/:/!@!;44K!

0.!-46/!45!.+/-/!2/I/;496/8.-?!

!

D#55-7-/&%Q-/7-$%

C8!/J069;/!45!B0750::/8O-!.+,:2!-/8-/!,-!54182!,8!08!0:.,7;/!45!T)"$!M3!*+460-!

C:6-.:48<!P;0./:!L:,87,90;!45!.+/!`CB!T)%%R&(Q?!C:6-.:48<!60:K-!.+/!:/7/8.!2/0.+!45!



! ") !

.H4!4:<08,-.-!45!.+/!C8<;,708!7+4:0;!.:02,.,48%!H+4!cH/:/!84.!48;3!2,-.,8<1,-+/2!6/8A!

M1.!H/:/!0;-4!.H4!45!.+/!;0-.!5,<1:/-!-1:I,I,8<!5:46!0!$;"66>%65%<'$#;#+/$"#=!.+0.!,-!

84HA!54:!<442!082!/I,;A!0;64-.!/J.,87.d!PC:6-.:48<!T)"$A!,.0;,7-!022/2Q?!C:6-.:48<!

748.:0-.-!.+/!748-/:I0.4,:/!M0-/2!.:0,8,8<!45!+,-!203!H,.+!.+0.!45!.+/!7+4:,-./:R716R!

099:/8.,7/!4:<08,-.!H+4!c.:0,8/2!,8!.+/!H4:K-+49-d!P9?%U'Q?!a/!84.,7/-!2,55/:/87/-!,8!

-K,;;-!-17+!0-!077469083,8<A!+0:648,k,8<A!:/+/0:-,8<A!748217.,8<!082!,69:4I,-,8<A!

H+,7+!0:/!:41.,8/!90:.!45!08!4:<08,-.O-!/J9/:,/87/!M1.!;/--!-4!54:!0!748-/:I0.4,:/!-.12/8.?!

*+/-/!-K,;;-!-1,.!.+/!:4;/!082!91:94-/!45!0!7+1:7+!4:!70.+/2:0;!61-,7,08!P082!45!.+/!

-/71;0:!7+4:0;!-47,/.3!748217.4:!.44A!6083!45!H+46!H/:/!082!0:/!7+1:7+!61-,7,08-QA!

M1.!;/--!-4!.+/!748-/:I0.4,:/!-.12/8.!9:/90:,8<!54:!4:7+/-.:0;!4:!-4;4!H4:K?!

!

B4:/!:/7/8.;3A!D://8!,2/8.,5,/2!,694:.08.!2,55/:/87/-!,8!.+/!;/0:8,8<!45!9491;0:!

61-,7,08-!74690:/2!.4!64:/!54:60;!P1-10;;3!7;0--,70;Q!61-,7!/2170.,480;!9:07.,7/!

PD://8!"UU"Q?!*+/!7487/9.!45!61-,7,08-+,9!,-!,69;,7,.!:0.+/:!.+08!/J9;,7,.!+/:/A!M1.!;,K/!

C:6-.:48<!-+/!4M-/:I/-!+4H!;/0:8,8<!/J9/:,/87/-!-+4H!082!-+09/!.+/!K,82!45!61-,70;!

-K,;;-!,8I4;I/2!,8!.+/!61-,70;!.:02,.,48!M/,8<!;/0:8/2?!E+/!,2/8.,5,/-!+4H!01:0;!;/0:8,8<A!

,69:4I,-0.,48!082!/J9/:,6/8.0.,48!0:/! 7+0:07./:,-.,7!45!.+,-!,854:60;!;/0:8,8<A!0-!H/;;!0-!

.+/!-+0:,8<!45!61-,70;!082!-47,0;!I0;1/-!.+0.!2/5,8/!082!64.,I0./!9491;0:!61-,7!

9:07.,7/?!

!

D#55-7-/&%N@#>>$%

@.!,-!84.!48;3!2,:/7.;3!9/:54:6087/!:/;0./2!-K,;;-!.+0.!748.:,M1./!.4!,2/0-!45!61-,7,08-+,9?!

*+/!I,4;,8,-.!C:;,2</!,8!08!0:.,7;/!.,.;/2!N*+/!B42/:8!B1-,7,08O!H:,./-!0M41.!.+/!:/I,I0;!

45!c0!64:/T(#$!7/8.1:3!I,/H!45!61-,7,08-+,9d!.+0.!-//-!0!61-,7,08!0-!c9/:54:6/:A!

9:464./:A!/8.:/9:/8/1:A!74694-/:A!082!./07+/:d!PC:;,2</!"UT'A!%(g%)Q?!*+,-!,-!.+/!84H!

506,;,0:!,2/0!45!.+/!N94:.54;,4!70://:O!54:!H+,7+A!C:;,2</!0:<1/-A!642/:8!748-/:I0.4,:/-!

61-.!9:/90:/!-.12/8.-?!@.!M:,8<-!.4</.+/:!B0750::/8O-!.+://!-/8-/-!,8!48/A!H+/:/!

61-,7,08-+,9!:/9:/-/8.-!&"-%$@#>>$%/--(-(%&6%<+@-%+%;+7--7%#/%<'$#;C!*+/-/!,87;12/!

./7+8,70;!-K,;;-!45!9;03,8<!M1.!0;-4!M1-,8/--A!H:,.,8<j74694-,8<!082!/2170.,480;!-K,;;-?!

!

@8!+/:!-.123!N^+0.!0:/!748-/:I0.4,:/-!54:_O!i4:2!5471-/-!48!.+/!H4:2!N-K,;;-O!082!,.-!1-/!

,8!.+/!2,-741:-/!45!02I087/2!61-,7!/2170.,48!Pi4:2!"UTUQ?!E+/!.:/0.-!,.!617+!,8!.+/!H03!

!
#(:,4T-T<7(W,+6+,&'J(I,&6A+(_!O88\!C28`(-06(3&,(U-</+,(:-,,-//(_!O8!\!C28`"(3++(

*//.%bXX+0"Q&J&.+6&-"4,AXQ&J&X!C28h&0hI,&/&%*hM$%&'"(



! #U!

N61-,7,08-+,9O!,-!.:/0./2!,8!.+,-!-.123A!0-!7090M;/!45!2,I/:-/!-,<8,5,70.,48?!E+/!-+4H-!

+4H!.+/!748-/:I0.4,:/!.:02,.,48!45!61-,7,08-!0-!c9/:54:6/:!082!,8./:9:/./:!45!70848,70;!

H4:K-d!Pi4:2!"UTUA!#Q!,-!7+0;;/8</2!M3!0!7485;,7.,8<!+,<+/:!/2170.,48!2,-741:-/!45!

.:08-5/:0M;/!-K,;;-Y!

!

F%+(B6;+&-%+%7-&'7/%&6%=7+;&#;-$%*"#;"%$'==67&%(#$;6'7$-$%65%/-*%<'$#;%+/(%

+/&#$=-;#+>#$<E%*"#;"%;"+>>-/.-%&"-%=-7567<-7%+$%7-B-7-/&%#/&-7=7-&-7%+/(%+>>6*%

567%-/.+.-<-/&%*#&"%+%.7-+&-7%7+/.-%65%7-=-7&6#7-E%/-*%#/&-7=7-&+&#B-%=+&"*+)$E%

#<=76B#$+&#6/%+/(%;6<=6$#&#6/C%Pi4:2!"UTUA!#Q%

!

Z4.+!C:;,2</!082!i4:2!0:<1/!5:46!0!748-/:I0.4,:/!-/..,8<!54:!0!M:402/:!:08</!45!-K,;;-!.4!

M/!,87;12/2!H,.+,8!0!7487/9.!45!61-,7,08-+,9A!182/:-.442!0-!.+/!41.746/!45!02I087/2!

61-,70;!/2170.,48?!

!

N6;#+>%T'$#;+>%N@#>>$%

C84.+/:!0-9/7.!45!61-,7,08-+,9!.+0.!+0-!0..:07./2!0../8.,48!,8!:/7/8.!H:,.,8<!,-!.+/!:4;/!

45!-47,0;!4:!,8./:9/:-480;!-K,;;-!,8!M/,8<!0!61-,7,08?!@8!+,-!/.+84<:09+,7!-.123!45!

9:45/--,480;!61-,7,08-!,8!G48248A!b4..:/;;!022:/--/-!61-,7,08-+,9!,8!0!7+09./:!70;;/2!

NB1-,7,08-+,9A!E60;;!e8-/6M;/-!082!.+/!E47,0;!E/;5O?!a/!5,:-.!2/-7:,M/-!61-,7,08-+,9!0-!

08!,82,I,210;O-!./7+8,70;!-K,;;-A!.+/!c7:05.!45!M/,8<!0!61-,7,08dA!.+/8!022-Y!

!

F%+>$6%#/&-/(%&6%&+@-%&"#$%(-5#/#&#6/%+%$&+.-%5'7&"-7%,)%#/;>'(#/.%*#&"#/%#&E%+/(%

#/(--(%;6/;-/&7+&#/.%'=6/E%&"6$-%$6;#+>%$@#>>$`%*"#;"%+7-%#/(#$=-/$+,>-%#/%&"-%

='7$'#&%65%+%<'$#;+>%;+7--7`%Pb4..:/;;!"UU$A!''Q!

%

a/!84./-!.+0.!H+,;/!-47,0;!-K,;;-!+0I/!84.+,8<!.4!24!H,.+!07.10;;3!9;03,8<!08!,8-.:16/8.!

c.+/3!+0I/!0!-,<8,5,708.!,6907.!1948!0;64-.!/I/:3!748./J.!,8!H+,7+!.+0.!07.!4771:-d!

P9?''Q?!b4..:/;;!:/5/:-!.4!.+/!748I/:-0.,480;!-K,;;-!45!9:45/--,480;!61-,7,08-!082!.+/!

/.,S1/../!45!4:7+/-.:0;!:/+/0:-0;-A!M1.!0648<!.+/!/J069;/-!+/!<,I/-!0:/!-46/!H+/:/!

-47,0;!4:!74;;0M4:0.,I/!-K,;;-!0:/!:/S1,:/2!H,.+,8!61-,7!60K,8<!,.-/;5?!a/!S14./-!48/!

I,4;,8,-.Y!

!

F&L$%<';"%"+7(-7%&6%=>+)%5#7$&%B#6>#/%#/%+%$&7#/.%^'+7&-&%&"+/%&6%$&+/(%'=%+/(%=>+)%

+%;6/;-7&6C%!-;"/#;+>>)%<';"%<67-%(-<+/(#/.E%<'$#;+>>)%<';"%<67-%

(-<+/(#/.C!P9?')Q!



! #T!

*+/-/!2/6082-!,87;12/!84.!48;3!./7+8,70;!02m1-.6/8.-!45!:+3.+6!082!,8.480.,48!M1.!

0;-4!M/,8<!c-1M-/:I,/8.!.4!4.+/:-!H+/:/!8/7/--0:3A!9/:+09-!:/07.,8<!.4!4:!54;;4H,8<!.+/,:!

61-,70;!2/7,-,48-hd!P9?')Q?!*+/-/!S10;,.,/-!cH+,;/!2/-,:0M;/!082!84:60;;3!9:/-/8.!,8!

-4;4!9/:54:6087/-A!0:/!84.!0-!/--/8.,0;!0-!,8!74;;0M4:0.,I/!I/8.1:/-?d!

!

E,6,;0:;3A!,8!,8./:I,/H-!H,.+!m0kk!61-,7,08-!,8!E/0..;/!0M41.!,2/0-!45!61-,70;!-.0820:2-A!

L4<H,k2!,2/8.,5,/2!.+0.!c-.0820:2-!5187.,48!H,.+,8!./7+8,70;A!7487/9.10;A!082!-47,0;!

2460,8-!45!61-,7,08-+,9d!PL4<H,k2!"UT%A!,JQ?!*+/!-47,0;!2460,8!,-!7+0:07./:,k/2!M3!0!

61-,7,08O-!70907,.3!.4!N+08<OY!!

!

+%<'$#;#+/L$%+,#>#&)%&6%b"+/.c%467%>+;@%&"-7-65:%#$%;6/$#(-7-(%&6%,-%=+7&%65%"-7%

67%"#$%<'$#;#+/$"#=E%+/(%&6%+%;-7&+#/%-9&-/&E%+%(-&-7<#/+&#6/%65%&"-%<'$#;#+/L$%

B+>'-%+$%+%=6&-/&#+>%;6>>+,67+&67C!PL4<H,k2!"UT%A!TT#Q!

!

C<0,8!.+,-!,-!;0:</;3!/J9;4:/2!,8!I/:M0;!./:6- A!M1.!L4<H,k2!022-!.+0.!c48/!507/.!45!

N+08<,8<O!M4:8/!41.!,8!63!,8./:I,/H-!,-!0209.0M,;,.3A!4:!94--/--,8<!0209.,I/!

-K,;;-!8//2/2!.4!:/7/,I/!082!:/-9482!.4!0!I0:,/.3!45!61-,70;!082!-47,0;!,854:60.,48d!

P9?TT(Q?!E+/!S14./-!5:46!48/!45!+/:!,8./:I,/H//-Y!

!

F&L$%&"-%+,#>#&)%&6%+(+=&C%F&L$%$6%#<=67&+/&%#/%+/)%;+7--7%+/(%,-#/.%+%<'$#;#+/E%

+(+=&#/.%#$%*"+&%*-%(6%A%+(+=&#/.%&6%$#&'+&#6/$E%+(+=&#/.%&6%/-*%=-6=>-%=>+)#/.%

+76'/(%)6'E%>#$&-/#/.%&6%6&"-7%$-;&#6/$C%!"+&L$%*"+&%*-L7-%,'#>&%&6%(6%#$%+(+=&%&6%

6'7%$#&'+&#6/$%+/(%<+@-%&"-%.76'=%,-&&-7C%PL4<H,k2!"UT%A!TT(Q!

!

i4:!M4.+!b4..:/;;!082!L4<H,k2!.+/:/!,-!08!0--16/2!;/I/;!45!./7+8,70;!7469/./87/!

,8I4;I/2!,8!61-,7,08-+,9!.+0.!,-!8/7/--0:3!54:!9/:54:6087/?!*+/3!M4.+!+,<+;,<+.!.+/!

022,.,480;!PI/:M0;Q!-47,0;!-K,;;-!8/7/--0:3!.4!9:45/--,480;!61-,70;!;,5/?!a4H/I/:A!

,87;12/2!P082!.4!-46/!/J./8.!+,22/8Q!,8!.+/,:!2,-71--,48-!0:/!/J069;/-!45!.+/!61-,70;;3!

/J9:/--/2!-47,0;!-K,;;-!P:/-9482,8<!4:!0209.,8<!61-,70;;3!.4!4.+/:!61-,7,08-Q!:/S1,:/2!,8!

.+/!9:47/--!45!9/:54:6087/!4:!:/+/0:-0;?!*+/-/!-K,;;-!0:/!0;-4!7/8.:0;!.4!.+/!9:07.,7/!45!

61-,7!.+/:093!M1.!0:/!;0:</;3!-/90:0./2!5:46!9/:54:6087/R4:,/8./2!748./J.-!.4!M/746/!

.+/!60,8!5471-!45!.+/!61-,70;!H4:K!M/.H//8!0!.+/:09,-.!082!7;,/8.?!C-!.+/!ZCB*!

H/M-,./!91.-!,.Y!

!



! #"!

H-/&7+>%&6%"6*%T'$#;%!"-7+=)%*67@$%#$%&"-%&"-7+=-'&#;%7->+&#6/$"#=%&"+&%#$%

-$&+,>#$"-(%+/(%(-B->6=-(E%&"76'."%-/.+.-<-/&%#/%>#B-%<'$#;+>%#/&-7+;&#6/%+/(%

=>+)%,-&*--/%+%&"-7+=#$&%+/(%;>#-/&C%PZCB*!"U""MQ%

!

*+/!-.12,/-!45!9:45/--,480;!61-,7!60K,8<!7,./2!-1<</-.!.+0.!.+/-/!-47,0;R61-,70;!0-9/7.-!

45!61-,7,08-+,9!0:/!:/74<8,k/2!M1.!0:/!45./8!-1M4:2,80./2!.4!I0;1/-!45!./7+8,70;!

7469/./87/!,8!0!90:.,71;0:!</8:/!4:!.+/!I/:M0;!-47,0;!-K,;;-!8//2/2!.4!-/71:/!9:45/--,480;!

H4:K?!!

!

=-+-%7'F$7-"#7)"-'2%'()*$+$#%*,$.'

I6'7/+>%S7&#;>-$%

`@GB!082!e`@b!20.0M0-/-!H/:/!-/0:7+/2!54:!9//:!:/I,/H/2!e8<;,-+!;08<10</!0:.,7;/-!

H,.+!.+/!H4:2!N61-,7,08-+,9O!,8!.+/!.,.;/A!91M;,-+/2!-,87/!T))U?!*+,-!3,/;2/2!TU&!2,-.,87.!

:/-1;.-!H+,7+!H/:/!:/217/2!.4!TUU!M3!/J7;12,8<!.+/!54;;4H,8<Y!

!

¥! a,-.4:,70;!-.12,/-!45!9:/R"U#$!7/8.1:3!61-,7,08-+,9-!P8q"Q!

¥! C:.,7;/-!H+/:/!.+/!5471-!/J7;12/2!9/:54:6087/!P48/!48!:/74:2!9:4217.,48A!48/!

48!+/0;.+!45!61-,7,08-A!8q"Q!

¥! E/0:7+!:/-1;.-!H,.+!84!.,.;/!P8q"Q!

!

F/I,-,8<!70./<4:,/-!.4!-1660:,-/!.+/!:/-1;.-!,8!0!848 R4I/:;099,8<!50-+,48!H0-!84.!

-.:0,<+.54:H0:2!4H,8<!.4!.+/!2,I/:-/!1-/-!45!.+/!./:6!N61-,7,08-+,9O?!W4!7;0,6!,-!602/!

.+0.!.+/!2,-.,87.,48-!602/!+/:/!0:/!.+/!48;3!48/-!94--,M;/A!4:!.+/!M/-.A!M1.!.+/3!24!

,82,70./!-46/.+,8<!45!.+/!2,I/:-,.3!,8!1-/!45!.+/!./:6!N61-,7,08-+,9O?!*+/!70./<4:,/-!

2/7,2/2!48!0:/!-+4H8!M/;4HA!H,.+!08!/J069;/!45!08!0:.,7;/!,8!/07+!70./<4:3Y!

!

¥! e.+84<:09+3!P-.12,/-!45!08!,2/8.,5,/2!:/<,480;!4:!71;.1:0;!<:419QY!

NE41.+!@82,08!K4880KK4;!,8!^/-./:8!61-,7,08-+,9!./07+,8<O!PB0K0:46/!/.!0;?!

"UT&Q!

¥! B1-,7!.+/:093!P099/0:,8<!,8!748m187.,48!H,.+!61-,7,08-+,9QY!!

Ni187.,480;!61-,7,08-+,9!45!61-,7!.+/:093!-.12/8.-OPV/8K,8-!"UT#Q!

¥! W/1:4;4<3!P-.12,/-!,8I4;I,8<!6/0-1:/6/8.-!45!M:0,8!5187.,48QY!

N*+/!,6907.!45!61-,7,08-+,9!48!.+/!74:.,70;!6/7+08,-6-!:/;0./2!.4!-/90:0.,8<!

-9//7+!5:46!M07K<:4182!84,-/O!Pr/82/;!/.!0;?!"UT%Q!



! ##!

¥! L+,;4-49+3!P7:,.,70;!4:!94;,.,70;!-.12,/-!45!61-,7!/2170.,48QY!

NB0K,8<!:446!54:!"T-.!7/8.1:3!61-,7,08-+,9!,8!+,<+/:!/2170.,48O!P>0:24-!"UT(Q!

¥! s10;,.0.,I/!E.12,/-!P45!61-,70;!./07+,8<!4:!;/0:8,8<QY!

N@854:60;!;/0:8,8<Y!C!;,I/2!/J9/:,/87/!,8!0!18,I/:-,.3!61-,7,08-+,9!7;0--O!PB4K!

"UT'Q!!

¥! s108.,.0.,I/!E.12,/-!P45!61-,70;!./07+,8<!4:!;/0:8,8<QY!

Nb48./694:0:3!61-,7!-.12/8.!/J9/7.0.,48-!45!61-,7,08-+,9!.:0,8,8<!8//2-O!

Pa08808!"UU&Q!

¥! */07+,8<jG/0:8,8<!P2/-7:,9.,48-!45!/2170.,480;!099:407+/-QY!

NCM-4;1./!61-,7,08-+,9!54:!9/:54:6/:-Y!C!642/;!45!</8/:0;!61-,7!-.123!54:!+,<+!

-7+44;!9/:54:6,8<!<:419-O!P[:k4;/K!"UU$Q!

¥! */7+84;4<3!P2,<,.0;A!I,:.10;!4:!/;/7.:48,7!099;,70.,48-QY!

N*/7+84;4<3!54:!61-,7,08-+,9Y![:<08,k,8<!,8-.:17.,48!1-,8<!.+/!*`@BB!

-3-./6O!P>0--8/:!"UU#Q!

¥! *:08-5/:0M;/!PM/8/5,.-!45!61-,7,08-+,9!-K,;;-!41.-,2/!45!61-,7QY!

/?<?!N^+0.!61-,7,08-+,9!708!./07+!/2170.,480;!:/-/0:7+O!PZ:/-;/:!"UU%Q!

!

*+/!:/-1;.-!0:/!-1660:,-/2!,8!.+/!.0M;/!M/;4HA!H+,7+!0;-4!-+4H-!.+/!4771::/87/-!45!

02m/7.,I/-!1-/2!.4!S10;,53!.+/!H4:2!N61-,7,08-+,9O?!*+/-/!0:/!74690:/2!.4!4771::/87/-!

45!N61-,7,08-+,9O!H,.+41.!S10;,5,70.,48?!

!

[I/:!$U!2,55/:/8.!m41:80;-!0:/!:/9:/-/8./2A!5:46!.+/!I6'7/+>%65%H6./#&#B-%X-'76$;#-/;-!

.4!.+/!8'>>-&#/%65%&"-%F/&-7/+&#6/+>%P6(+>)%N6;#-&)A!!"-%H"67+>%I6'7/+>!.4!T+/+.-<-/&%

#/%W(';+&#6/?!^+0.!,-!64-.!-.:,K,8<!,-!.+/!816M/:!45!.,6/-!N61-,7,08-+,9O!,-!S10;,5,/2!

M3!08!02m/7.,I/A!082!.+/!:08</!45!2,55/:/8.!02m/7.,I/-!1-/2?![I/:!+0;5!45!0;;!.,.;/-!

P%$jTUUQ!1-/!48/A!082!H,.+!.+/!/J7/9.,48!45!N7469:/+/8-,I/!61-,7,08-+,9O!848/!,-!1-/2!

64:/!.+08!.H,7/?!B4:/4I/:A!090:.!5:46!N/;,./A!N/J9/:.OA!082!9/:+09-!N;,5/;48<jm4351;OA!.+/!

02m/7.,I/-!0:/!45!@#/(!:0.+/:!.+08!^'+>#&)A!-1<</-.,8<!2,-.,87.!I0:,/.,/-!45!61-,7,08-+,9!

:0.+/:!.+08!<:020.,48-!H,.+,8!48/!-4:.?!!

!

*+/:/!,-!84!/J069;/!+/:/!45!N</8/:0;!61-,7,08-+,9O?!*+/!5:/S1/8.!4771::/87/!45!.+/!

./:6!N7469:/+/8-,I/!61-,7,08-+,9O!:/5/:-!.4!08!/2170.,480;!099:407+!4:,<,80.,8<!,8!.+/!

=E!,8!.+/!T)&U-!082!,69;/6/8./2!,8!182/:<:0210./!61-,7!/2170.,48!PH+/:/!6083!

-.12/8.-!H41;2!<4!48!.4!M/!-7+44;!61-,7!./07+/:-Q?!*+/!099:407+!0,6/2!.4!M:402/8!

61-,70;!/2170.,48!.4!,87;12/!0!H,2/:!082!64:/!,8./<:0./2!099:/7,0.,48!45!54:60;A! !



! #$!

*0M;/!T?T! [771::/87/!45!N61-,7,08-+,9O!S10;,5,/:-!,8!0:.,7;/!.,.;/-!T))UR"U"T!
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H:a0)+"'",7% G-% B( 1( H( K( B( H( ! B( =( 8(

5"$6%a0)+"'",1% JG% C( 2( ! ( !H( O( 2( !8( B( 1(

]D'/&;&%/e[( 3% ! ( ( ( ( ( ( ( ( (
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]:,-'/&'-<e[( @% 2( ( ( ( ( ( ( ( (
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]U+%/+,0e[( 3% ! ( ( ( ( ( ( ( ( (
]9+<&A&4$%(-06(

%+'$<-,e[(
3% ! ( ( ( ( ( ( ( ( (
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]DM-/+$,[( 3% ( ( ( ! ( ( ( ( ( (
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]E,+-/&;+[( 3% ( ( ( ( ( ( ! ( ( (
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! #%!

+,-.4:,70;!082!0/-.+/.,7!0-9/7.-!45!61-,7!5:46!0;;!9/:,42-!082!-.3;/-!0;48<-,2/!

9/:54:6087/!-K,;;-!PZ/--!T))TQ?!@.!,-!-.,;;!,85;1/8.,0;!.4203!082!-46/.,6/-!K84H8!0-!

Nb469:/+/8-,I/!B1-,7,08-+,9!.+:41<+!L/:54:6087/O!PE,82M/:<!"UU'Q?!!

!

^+0.!-/8-/!,-!.4!M/!602/!45!-17+!0!9;/.+4:0!45!2,-.,87.,48-_!^/!6,<+.!4M-/:I/!.+0.!

8/1:4;4<3A!S108.,.0.,I/A!082!./7+84;4<3!:/-/0:7+/:-!0:/!64:/!748./8.!H,.+!

N61-,7,08-+,9O!0-!,.!-.082-!P64:/!.+08!+0;5!4771::/87/-!0:/!H,.+41.!S10;,5,/:-QA!H+,;/!

S10;,.0.,I/!:/-/0:7+/:-A!9+,;4-49+/:-!082!61-,7!.+/:09,-.-!-//!.+/!8//2!54:!64:/!

2,-.,87.,48-!P64:/!.+08!+0;5!45!4771::/87/!0:/!H,.+!S10;,5,/:-Q?!*/07+/:-!0:/!/I/8;3!

M0;087/2?!i4:!8/1:4;4<,-.-!.+/!./:6!,-!45./8!1-/2!.4!2,-.,8<1,-+!-,69;3!M/.H//8!

N61-,7,08-O!082!N848R61-,7,08-O!PM3!9:07.,7/j/J9/:,/87/Q!H+,;/!./7+84;4<3!082!

S108.,.0.,I/!:/-/0:7+/:-!603!0;:/023!K84HA!4:!+0I/!2/7,2/2A!H+0.!.+/3!0:/!2/-,<8,8<!4:!

6/0-1:,8<?!*/07+/:-!603!M/!-1Mm/7.!.4!.+/!94H/:!45!/2170.,480;!94;,73!082!;0M/;;,8<!

:/<0:2,8<!H+0.!,-!.01<+.A!4:!I0;1/2A!H+,;/!64:/!7:,.,70;!H:,.,8<!,-!5://!.4!/8S1,:/!0M41.!

4:!7+0;;/8</!.+/-/!I0;1/-?!

!

*+,-!-1:I/3!-1<</-.-!.+0.!2,55/:/8.!K,82-A!082!84.!-,69;3!S10;,.,/-A!45!61-,7,08-+,9!0:/!

2,-.,8<1,-+/2!,8!0702/6,7!H:,.,8<!0M41.!61-,7A!082!.+0.!.+,-!,-!0.!;/0-.!0-!617+!0!

7487/:8!45!:/-/0:7+/:-!0-!/I0;10.,8<!.+/!S10;,.3!45!083!90:.,71;0:!61-,7,08-+,9?!

B4:/4I/:A!.+/-/!2,55/:/8.!K,82-!45!61-,7,08-+,9!0:/!84.!0<://2!082!/-.0M;,-+/2!

70./<4:,/-!M0-/2!48!2,55/:/8.!.:0,8,8<-!P<4,8<!M3!.+/!;07K!45!18,54:6,.3!45!02m/7.,I/-Q!

M1.!:0.+/:!4M-/:I/2!2,55/:/87/-!0648<!07.10;!61-,70;!9:07.,7/-A!45./8!M0-/2!48!.+/!

</8:/!4:!-47,0;!-/..,8<!7487/:8/2?!*+1-!NE0.08,-.!61-,7,08-+,9O!708!2/-7:,M/!N+4H!M;07K!

6/.0;!61-,7,08-!2/-7:,M/!.+/,:!;/0:8,8<!9:47/--/-O!P*+4:</:-/8!082!^07+/85/;2.!"UT'Q?!

@.!,-!0M41.!61-,7,08-O!/J9/:,/87/!082!07.,I,.3!082!1-/!45!.+/,:!;/0:8,8<A!:0.+/:!.+08!.+/!

54:60;!61-,70;!;/0:8,8<!,.-/;5?!!

!

i4:!.+/!71::/8.!:/-/0:7+A!.+,-!:0,-/-!.+/!S1/-.,48!45!H+/.+/:!:/5/:/87/-!.4!N+,<+!

-.0820:2-O!45!61-,7,08-+,9!P,8!:/;0.,48!.4!026,--,48-!-.0820:2-Q!0:/!,8-155,7,/8.;3!

9:/7,-/?!L/:+09-!,.!,-!84.!.+/!^'+>#&)!45!61-,7,08-+,9!.+0.!,-!,694:.08.A!M1.!:0.+/:!.+/!

@#/(!45!61-,7,08-+,9!,8I4;I/2!4:!:/S1,:/2?!*+,-!,854:6-!.+/!:/-/0:7+!S1/-.,48-!9:494-/2!

54:!.+/!-.123!082!-1994:.-!.+/!7+4,7/!45!0!S10;,.0.,I/!:0.+/:!.+08!S108.,.0.,I/!099:407+!,8!

,8I/-.,<0.,8<!.+/!61-,7,08-+,9!45!61-,7!.+/:093!.:0,8//-?!

!

!



! #&!

866@$%6/%T'$#;#+/$"#=%

C!-/0:7+!,8!.+/!D1,;2+0;;!E7+44;!;,M:0:3!54:!0;;!.,.;/-!,87;12,8<!.+/!H4:2!N61-,7,08-+,9O!

3,/;2/2!48;3!T"!:/-1;.-?!E/I/8!H/:/!.1.4:-!0,6/2!0.!-.12/8.-A!,87;12,8<!0!./J.!54:!-,8</:-A!

.H4!54:!<1,.0:,-.-!082!48/!54:!748217.4:-A!74I/:,8<!/?<?!01:0;A!-,<+.R:/02,8<!4:!

,69:4I,-/2!-K,;;-!-17+!0-!+0:648,k0.,48?!*+://!H/:/!9/20<4<,70;!4:!.+/4:/.,70;!./J.-!

0,6/2!0.!/2170.4:-A!.H4!48!Nb469:/+/8-,I/!B1-,7,08-+,9O!P2,-71--/2!M/;4HQ!082!48/!%

T'$#;#+/$"#=%#/%&"-%02!"%H-/&'7)!PG/48<!"UU#Q?!*+/:/!H0-!48/!61-,7!.+/:093!./J.!

P2,-71--/2!,8!.+/!54;;4H,8<!-/7.,48Q!082!48/!48!NC7.4:RB1-,7,08-+,9OA!0,6/2!0.!07.,8<!

-.12/8.-?!!%

!

*H/;I/!.,.;/-!,-!0!:/;0.,I/;3!-60;;!+01;!54:!.+/!;,M:0:3!45!0!60m4:!61-,7!748-/:I0.4,:/?!@8!

./:6-!45!748./8.A!.+/!-/I/8!.1.4:!M44K-!.0K/!.+/!./:6!0-!0!74;;/7.,I/!8418!54:!0!

746M,80.,48!45!-K,;;-!,82,:/7.;3!0--47,0./2!H,.+!,8-.:16/8.0;!./7+8,S1/!4:!:/9/:.4,:/!M1.!

84.!74I/:/2!M3!.+/6A!-17+!0-!-,<+.R:/02,8<j-,8<,8<A!01:0;!082!+0:648,7!0H0:/8/--A!4:!

,69:4I,-0.,48?!T'$#;#+/$"#=%#/%&"-%02!"%H-/&'7)%,-!08!C1-.:0;,08!/2,./2!74;;/7.,48!5:46!

e8<;,-+!-9/0K,8<!082!E41.+!C-,08!61-,7!/2170.4:-!,8I,.,8<!.+/6!.4!/8I,-0</!.+/!51.1:/!

45!61-,7!/2170.,48?!E/I/:0;!01.+4:-!7:,.,S1/!4:!:/R54:61;0./!.+/!./:6!N61-,7,08-+,9O!.4!

:/5;/7.!/?<?!./7+84;4<3A!748./694:0:3!082!848RH/-./:8!61-,7!60K,8<?!

!

C!-,6,;0:!-/0:7+!54:!N61-,7,08-+,9O!.,.;/-!48!D44<;/!E7+4;0:!-+4H/2!0!9:/246,8087/!45!

.1.4:-!4:!/J/:7,-/!M44K-!,8!61-,7!.+/4:3A!01:0;!-K,;;-!4:!,69:4I,-0.,48!0.!2,55/:/8.!;/I/;-A!

H,.+!0!-60../:,8<!45!.,.;/-!48!/?<?!N2,<,.0;!61-,7,08-+,9O!4:!ND1,;2!B1-,7,08-+,9O!P5:46!0!

-47,/.3!45!9,084!./07+/:-Q?!CI0,;0M;/!.1.4:-!H/:/!-46/.,6/-!:/;0./2!.4!71::,71;0!45!

:/74<8,-/2!M42,/-!-17+!0-!C--47,0./2!Z40:2!45!.+/!`430;!E7+44;-!45!B1-,7!PCZ`EBQA!

/?<?!.+/,:!NL:07.,70;!B1-,7,08-+,9O!/J06-?!!

!

*+/!CZ`EB!H0-!-/.!19!M3!.+/!`430;!b4;;/</!45!B1-,7!082!`430;!C702/63!45!B1-,7!

,8!.+/!T()U-!082!-4!,8+/:,.-!.+/!748-/:I0.4,:/!.:02,.,48!45!7;0--,70;!61-,70;!9/:54:6087/!

,8!.+/!=>?!@.!:/60,8-!,85;1/8.,0;!H4:;2RH,2/?!@.!+0-!,874:94:0./2!m0kk!61-,7!/J06-!-,87/!

T)))!M1.!84.!0!9491;0:!61-,7!/J06!-3;;0M1-!P18;,K/!G48248!b4;;/</!45!B1-,7Q?!

CZ`EB!2/5,8/-!9:07.,70;!61-,7,08-+,9!0-!.+/!0M,;,.3!.4!c.+,8K!,8!-4182d!PCZ`EB!

"U""MQ?!@8-./02!45!9/:54:6,8<!9:/90:/2!9,/7/-!4:!./7+8,70;!/J/:7,-/-A!7082,20./-!0:/!

<,I/8!-/:,/-!45!189:/90:/2!.0-K-!48!I4,7/!4:!08!,8-.:16/8.!45!.+/,:!7+4,7/A!,87;12,8<!

-,<+.R-,8<,8<j9;03,8<A!+0:648,-,8<!P5,<1:/2!M0--QA!/J./82,8<!0!6/;42,7!49/8,8<A!082!0!

5://!,69:4I,-0.,48!.0-K?!!



! #' !

CZ`EB!2/-7:,M/!.+/,:!9:07.,70;!/J06-!0-!0--/--,8<!N0;;R:4182!61-,70;!K84H;/2</!082!

-K,;;-O!PCZ`EB!"U""0Q?!W/I/:.+/;/--A!54:!D:02/-!&R(!7082,20./-!61-.!0;-4!-+4H!.+/3!

+0I/!90--/2!D:02/!%!,8!48/!45!*+/4:3A!L:07.,70;!B1-,7,08-+,9!67!0!9:07.,70;!/J06!,8!0!

m0kk!-.123!P71::/8.;3!0I0,;0M;/!48;3!19!.4!D:02/!%Q?!*+/4:3!/J06-!0:/!/8.,:/;3!H:,../8A!

H+,;/!M4.+!L:07.,70;!B1-,7,08-+,9!082!m0kk!/J06-!,87;12/!0!9:07.,70;!,69:4I,-/2!

/;/6/8.!P/?<?!/J./82,8<!0!<,I/8!49/8,8<Q?!NB1-,7,08-+,9O!+/:/!,87;12/-!9:07.,70;!-K,;;!,8!

</8/:0.,8<!61-,7!41.-,2/!45!9:/90:/2!9/:54:6087/!4:!:/02,8<!84.0.,48A!H+,7+!708!

,874:94:0./!.+/!.:02,.,48!45!,69:4I,-0.,48!H,.+,8!m0kk?!@.!,-!8/I/:.+/;/--!-.,;;!-//8!48;3!0-!

08!0;./:80.,I/!.4!0!.+/4:/.,70;!182/:-.082,8<!45!61-,7A!2/648-.:0./2!,8!H:,.,8<A!,8!

9:4I,2,8<!08!N0;;R:4182O!5471-!54:!0!9/:54:6/:?!

!

*:,8,.3!D1,;2+0;;!-3;;0M1-!455/:-!/J06-!,8!7;0--,70;!-369+48,7!,8-.:16/8.-!082!m0kk!

H442H,82!P84.!9,084Q!082!M/;,/I/-!.+0.!c61-,7,08-+,9!,-!64-.!/55/7.,I/;3!2/648-.:0./2!

.+:41<+!9:07.,70;!9/:54:6087/d!P*:,8,.3!b4;;/</!G48248!"U""Q?!@.-!9:07.,70;!/J06-!

,87;12/!c.H4!-1994:.,8<!./-.-!5:46!0!-/;/7.,48!,87;12,8<!-,<+.R:/02,8<A!01:0;A!61-,70;!

K84H;/2</!082!,69:4I,-,8<?d!*+/-/!0:/!-,6,;0:!.4!.+/!L:07.,70;!B1-,7,08-+,9!./-.-!,8!

CZ`EB?!

!

G48248!b4;;/</!45!B1-,7!/J06-!,8!-369+48,7j7;0--,70;!.:02,.,48!,87;12/!P,8!022,.,48!.4!

9/:54:6087/!082!./7+8,70;!/J/:7,-/-Q!N2,-71--,48OA!N-,<+.R:/02,8<O!082!N01:0;!./-.-O?!

*+/,:!m0kk!-3;;0M1-A!48!.+/!4.+/:!+082A!,87;12/-!P,8!022,.,48!.4!9/:54:6087/Q!N61-,70;!

0H0:/8/--OA!N7:/0.,I/!:/-948-/O!082!N01:0;!./-.-O!P=8,I/:-,.3!45!^/-.!G48248!"U""Q!*+/!

`430;!b4;;/</!45![:<08,-.-!P`b[Q!9:4I,2/!/J06-!.+0.!,87;12/!/;/6/8.-!.+0.!:/5;/7.!.+/!

-9/7,0;!2/6082-!45!7+1:7+!61-,7!-17+!0-!077469083,8<!0!+368!4:!7+4,:!P`430;!

b4;;/</!45![:<08,-.-!"U""Q?!

!

*+/-/!/J06-!082!.+/,:!077469083,8<!./J.- !-1<</-.!.+0.!61-,7!/2170.4:-!0<://!.+/:/!,-!

64:/!.4!M/,8<!0!61-,7,08!.+08!Nm1-.O!9;03,8<!08!,8-.:16/8.!4:!9,/7/-!5:46!0!:/9/:.4,:/?!

a4H/I/:A!.+,-!N64:/O!708!2,55/:!07:4--!</8:/-!g!54:!/J069;/!m0kk!I/:-1-!N7;0--,70;O!

:/9/:.4,:/!P0--16/2!0-!.+/!748-/:I0.4,:/!2/501;.QA!4:!-/..,8<-!g!54:!/J069;/!7;0--,70;!

7487/:.!I/:-1-!;,.1:<,70;!748./J.-?!@.!,-!84.,7/0M;/!.+0.!64:/!02I087/2!;/I/;-!24!84.!

-/90:0./;3!0--/--!N9:07.,70;O!4:!N-1994:.,8<O!4:!N.+/4:/.,70;O!-K,;;-A!M1.!0--16/!.+/-/!.4!

M/!/,.+/:!0;:/023!07+,/I/2A!4:!02/S10./;3!2/648-.:0./2!,8!.+/!;48</:A!64:/!7469;/J!082!

64:/!I0:,/2!9/:54:6087/!9,/7/-!/J9/7./2!0.!.+/-/!;/I/;-?!NB1-,7,08-+,9O!603!.+/:/54:/!

M/!182/:-.442!0-!.+/!NM,<</:!9,7.1:/O!45!61-,70;!9:07.,7/A!45!H+,7+!0!I0:,/.3!45!



! #( !

90:.,71;0:!/;/6/8.-!603!M/!,8.:4217/2!0.!/;/6/8.0:3! ;/I/;-A!M1.!H+,7+!0:/!54182A!4:!

0--16/2A!.4!M/746/!64:/!,8./<:0./2!0-!0!;/0:8/: R61-,7,08!9:4<:/--/-A!082!9:/-160M;3!

-9/7,0;,-/-!,8!48/!0:/0!45!9:07.,7/?!

!

i4:!.+/!71::/8.!-.123A!.+,-!,8I,./-!S1/-.,48-!0M41.!,5!082!+4H!/;/6/8.-!45!61-,7,08-+,9!

:/;/I08.!.4!61-,7!.+/:093!9:07.,7/!603!M/!07S1,:/2!4:!2/648-.:0./2!21:,8<!/0:;,/:!

-.0</-!45!61-,70;!.:0,8,8<?!*+,-!,854:6-!.+/!2/7,-,48!.4!,87;12/!099;,708.-A!0-!H/;;!0-!

-.055!,8I4;I/2!,8!-/;/7.,48A!,8!.+/!B0,8!E.123!2/-,<8?!

! #



! #) !

%&. # ( *#.%/%)%+5#

@!84H!.1:8!.4!.+/!6/.+424;4<,70;!099:407+!45!.+/!-.123?!*+/!:/-/0:7+!,-!94-,.,48/2!0-!0!

S10;,.0.,I/!082!7:,.,70;!,8I/-.,<0.,48!45!.+/!2,-741:-/-!082!9:07.,7/-!0:4182!61-,7,08-+,9!

,8!:/;0.,48!.4!=>!61-,7!.+/:093!.:0,8,8<?!@.!,-!/.+84<:09+,7!,8!0!M:402!-/8-/A!M/,8<!

,8./:/-./2!,8!0!90:.,71;0:!-47,0;!:/0;,.3!P.+/!-/;/7.,48!45!7082,20./-!.4!.:0,8!0-!61-,7!

.+/:09,-.-Q!082!+4;2,8<!.+0.!-47,0;!:/0;,.,/-!c0:/!84.!N<,I/8O!082!.+/3!:/S1,:/!2/.0,;/2!

-.12,/-!.+0.!:/5;/7.!082!:/-9/7.!.+/,:!7469;/J,.3d!PC.K,8-48!"UT'A!"UQ?!^,.+,8!08!

/.+84<:09+,7!5:06/!,.!,-!08!/J069;/!45!b:,.,70;!F,-741:-/!E.12,/-!H+,7+!,-!7487/:8/2!

H,.+!c080;3-,8<A!182/:-.082,8<!082!/J9;0,8,8<!-47,0;!9+/846/80!.+0.!0:/!8/7/--0:,;3!

7469;/J!082!.+1-!:/S1,:/!0!61;.,2,-7,9;,80:3!082!61;.,R6/.+42,70;!099:407+d!P^420K!

082!B/3/:!"UT&0A!"Q?!F/.0,;-!45!.+/!6/.+42-!1-/2!082!:/-/0:7+!2/-,<8!0:/!2/-7:,M/2!,8!

b+09./:-!"!082!#!,8!:/;0.,48!.4!/07+!-.0</!45!.+/!9:4m/7.?!

!

!"-"! #%&'-('+#$)2%' +),$' #

Z4::4H,8<!Z:018!082!b;0:K/O-!6/.+424;4<,70;!;08<10</A!.+,-!-.123!,-!08!/J069;/!45!

NZ,<!sO!S10;,.0.,I/!:/-/0:7+!PZ:018!082!b;0:K/!"U""A!%g&Q?!NZ,<!sO!:/-/0:7+!-//K-!

-,.10./2!4:!748./J.10;,-/2!K84H;/2</!:0.+/:!.+08!0M-4;1./!P94-,.,I,-.Q!4:!</8/:0;!

K84H;/2</f!,.!,-!7487/:8/2!H,.+!6/08,8<-!082!6/08,8<R60K,8<!:0.+/:!.+08!H,.+!./-.,8<!

+394.+/-/-!4:!.+/4:,/-f!082!,.!-//-!:/-/0:7+/:!-1Mm/7.,I,.3!082!:/5;/J,I,.3!0-!,8./<:0;!.4!

:/-/0:7+!:0.+/:!.+08!48;3!0-!0!;,6,.0.,48!4:!-41:7/!45!M,0-?!!

!

Z:018!082!b;0:K/!2,I,2/!NZ,<!sO!S10;,.0.,I/!:/-/0:7+!,8.4!NeJ9/:,/8.,0;O!082!Nb:,.,70;O!

M:087+/-!P9?T%)QA!.+/!54:6/:!5471-,8<!48!.+/!6/08,8<-!,82,I,210;-!<,I/!.4!.+/,:!

/J9/:,/87/!082!.+/!;0../:!48!9:47/--/-!45!6/08,8< R60K,8<!082!,6907.!45!.+/-/!6/08,8<-!

,8!9:07.,7/?!*+,-!-.123!,-!08!/J069;/!45!7:,.,70;!:/-/0:7+!,8!.+/!.:02,.,48!45!b:,.,70;!

F,-741:-/!E.12,/-!2/-7:,M/2!51:.+/:!M/;4H?!@.!-//K-!.4!182/:-.082!+4H!61-,7,08-+,9!,-!

54:6/2!082!9/:54:6/2!,8!.+/!5,/;2!45!61-,7!.+/:093!.:0,8,8<A!082!+4H!.+,-!,8!.1:8!

94-,.,48-!.:0,8/:-!082!61-,7,08-!099;3,8<!.4!.:0,8?!*4!24!-4!@!.0K/!0!7:,.,70;!P4:!

748-.:17.,48,-.Q!I,/H!45!;08<10</!P4:!:/9:/-/8.0.,48Q!0-!c-46/.+,8<!07.,I/A!0-!7:/0.,8<!

6/08,8<!:0.+/:!.+08!-,69;3!:/5;/7.,8<!,.d!PZ:018!082!b;0:K/!"U""A!T&$Q?!@8!,8I/-.,<0.,8<!

.:0,8/:-O!077418.-!45!61-,7!.+/:093!.:0,8,8<!@!M:,/5;3!.:/0.!.:0,8/:-O!;08<10</!P;/--!

7:,.,70;;3Q!0-!:/5;/7.,I/!45!.+/,:!9:07.,7/!082!455/:!0!.+/60.,7!080;3-,-?!@!m1-.,53!.+,-!0-!

<,I,8<!I0;10M;/!,8-,<+.-!,8.4!.+/!9:47/--!45!61-,7!.+/:093!:0,8,8<A!0M41.!H+,7+!;,..;/!

/;-/!,-!H:,../8?!@!8/I/:.+/;/--!54;;4H!.+,-!H,.+!0!2,-741:-/!080;3-,-!45!.+/!-06/!60./:,0;?!



! $U!

*+/!-.123!24/-!84.!2,:/7.;3!7487/:8!,.-/;5!H,.+!.+/!/J9/:,/87/!45!,82,I,210;!90:.,7,908.-!

0-!-1Mm/7.-A!H+/.+/:!.:0,8/:-!4:!7082,20./!.:0,8//-?&!`0.+/:A!,.!54;;4H-!0!i41701;2,08!

099:407+!.+0.!0,6-!c84.!.4!/J7;12/!.+/!9:4M;/6!45!.+/!-1Mm/7.A!M1.!.4!2/5,8/!.+/!

94-,.,48-!082!5187.,48-!.+0.!.+/!-1Mm/7.!741;2!477193!,8!.+/!2,I/:-,.3!45!2,-741:-/?d!

Pi41701;.!082!E6,.+!T)'"A!""TQ?!i0,:7;41<+!2/-7:,M/-!$',_-;&$!Pi0,:7;41<+!"UUTA!#Ug

#%QUTA!#Ug#%Q!0-!M4.+!7-=76(';#/.!H,2/:!-47,0;!-.:17.1:/-!082!2,-741:-/-!P,8!.+,-!70-/!

2,-741:-/-!45!61-,7,08-+,9A!61-,7!.+/:093A!+,<+/:!/2170.,48hQ!082!'$#/.%&"-<%

;7-+&#B->)!.4!07+,/I/!.+/,:!4H8!/82-!P/-.0M;,-+,8<!4:!60,8.0,8,8<!9:45/--,480;!,2/8.,.,/-A!

70://:-A!6//.,8<!:/<1;0.4:3!-.0820:2-hQ?!*+,-!,-!709.1:/2!,8!.+/!210;!-/8-/-!45!.+/!H4:2!

N-1Mm/7.OY!

!

F/%6/-%$-/$-%65%-1Mm/7.E%6/-%#$%7-5-77#/.%&6%$6<-6/-%*"6%#$%'/(-7%&"-%_'7#$(#;&#6/%

65%+%=6>#&#;+>%+'&"67#&)%+/(%"-/;-%=+$$#B-%+/(%$"+=-(G%,'&%&"-%-1Mm/7.%65%+%

$-/&-/;-E%567%#/$&+/;-E%#$%'$'+>>)%&"-%+;&#B-%6/-E%&"-%K(6-7LE%&"-%6/-%;+'$+>>)%

#<=>#;+&-(%#/%+;&#6/C%Pi0,:7;41<+!"UUTA!#"Q!

!

@.!,-!.+/!,8./:07.,48!45!-1Mm/7.-!082!2,-741:-/-!082!+4H!/07+!748-.:17.-j:/R748-.:17.-!.+/!

4.+/:!.+0.!b:,.,70;!F,-741:-/!C80;3-,-!-/.-!41.!.4!-.123?!^+,;/!,.!,-!1-10;;3!8/7/--0:3!.4!

-.0:.!H,.+!,82,I,210;!-1Mm/7.-!082!.+/,:!/J9/:,/87/!P0-!20.0QA!.+/!K84H;/2</!-41<+.!,-!45!

0!2,55/:/8.!4:2/:?!i0,:7;41<+A!H+4-/!M44K!U+/.'+.-%+/(%V6*-7%,-!48/!-41:7/!45!b:,.,70;!

F,-741:-/!E.12,/-A!S14./-!.+/!-47,4;4<,-.!L,/::/!Z41:2,/1!-03,8<!c,.!,-!M/701-/!-1Mm/7.-!

24!84.A!-.:,7.;3!-9/0K,8<A!K84H!H+0.!.+/3!0:/!24,8<!.+0.!H+0.!.+/3!24!+0-!64:/!6/08,8<!

.+08!.+/3!K84Hd!Pi0,:7;41<+!"UUTA!##Q?!

!

*+/!7487/9.!45!N9/:54:6087/O!,-!1-/2!.+:41<+41.!.+,-!-.123!,8!M4.+!0!61-,70;!-/8-/!P/?<?!

9;03,8<!,8!08!012,.,48Q!082!,8!D455608O-!-/8-/!45!.+/!:4;/-!9;03/2!M3!M4.+!7082,20./-!

082!.:0,8/:-!P0-!-/;/7.4:-j012,.,48!908/;!6/6M/:-Q!,8!.+/!/I/:3203!2:060!45!/I/8.-?!i4:!

/J069;/A!,8!0!E166/:!E7+44;!4:![9/8!F03!.+/!-K,;;-!082!7469/./87/!45!S10;,5,/2!

9:45/--,480;-!PH+4!603!0;-4!M/!.:0,8/:-Q!0:/!2/648-.:0./2!.4!.+4-/!-//K,8<!.4!M/746/!

S10;,5,/2A!H+,;/!,8!012,.,48-!4:!,8./:I,/H-!7082,20./-!082!908/;!6/6M/:-!N9/:54:6O!

7469;/6/8.0:3!-47,0;!:4;/-!PD455608!T)%)Q?!*+,-!1-0</!,-!-,6,;0:!.4!/?<?!^442O-!-.123!

45!.+/!N*+/!L/:54:6087/!45!b46618,.3!B1-,7!*+/:093!eI0;10.,48O!P^442!"UT$Q!4:!

*-,:,-O!-.123!45!NL/:54:6,8<!E9,:,.10;,.3!,8!B1-,7!*+/:093O!P*-,:,-!"UT(Q?!NC--/--6/8.OA!

!
&(34M+(&06&;&6$-<('-06&6-/+%(-..+-,(&0(M4,+(/*-0(40+(6-/-(%+/"()*+%+(-,+(&6+0/&5&+6(&0(D..+06&Y(8"(



! $T!

-,6,;0:;3A!,-!1-/2!.4!6/08!.+/!2/7,-,48!60K,8<!9:47/--/-!,8!-/;/7.,48!54:!.:0,8,8<A!

182/:-.442!0-!.+/!N9:07.,70;!-47,4;4<,70;!:/0-48,8<O!PD0:5,8K/;!T)($A!TTQ!45!-/;/7.,48!

908/;!6/6M/:-?!*+,-!708!,87;12/A!M1.!,-!84.!;,6,./2!.4A!61-,70;!0--/--6/8.!,8!0!

748I/8.,480;!-/8-/A!082!24/-!84.!0--16/!083!90:.,71;0:!I0;1/-!4:!6/0-1:/-!45!61-,70;!

-K,;;?!

!

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

b:,.,70;!F,-741:-/!E.12,/-!PbFEQ!c182/:-.082!2,-741:-/-!0-!:/;0.,I/;3!-.0M;/!1-/-!45!

;08<10</!-/:I,8<!.+/!4:<08,-0.,48!082!-.:17.1:,8<!45!-47,0;!;,5/d!P^420K!082!B/3/:!

"UT&0A!&Q?!i1:.+/:A!cH,.+,8!bFEA!94H/:!,-!1-10;;3!9/:7/,I/2!,8!.+/!i41701;2,08!-/8-/!

\2,-741:-/!0-!/J/:.,8<!94H/:]A!082!2,-741:-/!,-!H,2/;3!:/<0:2/2!0-!0!608,5/-.0.,48!45!

-47,0;!07.,48!H+,7+!,-!2/./:6,8/2!M3!-47,0;!-.:17.1:/!082!-,61;.08/41-;3!:/,854:7/-!4:!

/:42/-!-.:17.1:/d!P^420K!082!B/3/:!"UT&0A!TTQ?!*+,-!-1,.-!.+/!5471-!45!.+,-!-.123A!

H+,7+!0,6-!.4!M/!0;/:.!.4!.+/!H03-!61-,7,08-+,9!2,-741:-/!07.-!,8!60,8.0,8,8<!4:!

7+08<,8<!41:!,2/0-!45!61-,7,08-!082!61-,7!.+/:09,-.-?!

!

@8!.+,-!-.123!<'$#;#+/$"#=!,-!.:/0./2!0-!48/!2,-741:-/!-.:082!0648<!4.+/:-!1-/2!M3!

61-,7!.+/:093!.:0,8/:-!082!7082,20./!.:0,8//-!P-1Mm/7.-Q!.4!7:/0./!082!:/9:4217/!.+/!

-47,0;!:4;/!45!<'$#;%&"-7+=#$&$!082!.+/!-47,0;!-.:17.1:/-!45!0%<'$#;%&"-7+=)%=765-$$#6/C!

*+,-!,8I4;I/-!.+/!/J/:7,-/!45!94H/:?!*:0,8/:-!+0I/!.+/!94H/:!.4!-/;/7.!7082,20./-A!

2/5,8,8<!H+0.!K,82-!4:!;/I/;-!45!61-,7,08-+,9!0:/!077/9.0M;/!,8!.+,-!748./J.f!.:0,8//-!

2/9;43!.+/,:!/J9/:,/87/!082!-K,;;-!.4!6//.!.+/-/!/J9/7.0.,48-!082!9/:-102/!P64:/!

94H/:51;Q!.:0,8/:-!.4!077/9.!.+/6!0-!.:0,8//-A!082!;0./:!0-!<:0210./-?!Z4.+!0:/!,8!.1:8!

-1Mm/7.!.4!4.+/:!2,-741:-/-!P+,<+/:!/2170.,48!,8-.,.1.,48-A!:/<1;0.4:3!M42,/-!/.7?Q!082!

.4</.+/:!.+/-/!-47,0;!:4;/-!082!-.:17.1:/-!0:/!:/9:4217/2!4:!7:/0.,I/;3!2/I/;49/2?!*+,-!

-.123!/J9;4:/-!+4H!<'$#;#+/$"#=!2,-741:-/-!49/:0./-!H,.+,8!.+,-!-3-./6?!

!

C83!6/.+424;4<,70;!099:407+!0--16/-!90:.,71;0:!182/:-.082,8<-!45!:/0;,.3!P48.4;4<3QA!

K84H;/2</!P/9,-./64;4<3Q!082!;08<10</!P2,-741:-/Q?!bFE!24/-!84.!7487/:8!,.-/;5!

<:/0.;3!H,.+!48.4;4<3A!M/,8<!,66/2,0./;3!7487/:8/2!H,.+!K84H;/2</!0-!0!+1608!-47,0;!

7:/0.,48!082!,.-!:4;/!,8!-+09,8<!-47,0;!07.,48?!a4H/I/:A!,.!708!M/!182/:-.442!0-!.0K,8<!0!

7->+&#B#$&!P:0.+/:!.+08!:/0;,-.Q!48.4;4<,70;!94-,.,48A!077/9.,8<!.+0.!2,55/:/8.!,82,I,210;-!

P-1Mm/7.-Q!603!+0I/!4:!:/9:/-/8.!(#55-7-/&!:/0;,.,/-!2/9/82,8<!48!.+/,:!748./J.-!

P94-,.,48-QA!54:!/J069;/!0M41.!61-,70;!0M,;,.3?!bFE!182/:-.082!K84H;/2</!0-!/I4;I,8<!



! $"!

4:!608,5/-./2!.+:41<+!,8./:07.,48-!M/.H//8!-47,0;!07.4:-!P,87;12,8<!.+/!:/-/0:7+/:Q!

.+:41<+!082!H,.+,8!.+/,:!-47,0;!748./J.A!M1.!0;-4!0-!,85;1/87,8<!.+/-/!07.4:-!:/7,9:470;;3?!

*+,-!,-!-,6,;0:!.4!0!;6/&-9&'+>!/9,-./64;4<3!.+0.!c/69+0-,-/-!.+/!06M,<141-A!748./J.R

748.,8</8.!80.1:/!45!;08<10</!082!6/08,8<d!!PZ:018!082!b;0:K/!"U""A!T'(g')Q?!

a4H/I/:A!bFE!,-!0;-4!-/8-,.,I/!.4!(#55-7-/;-$!+,22/8!H,.+,8!2,-741:-/-A!:/74<8,-,8<!.+0.!

c./J.-!0:/!45./8!-,./-!45!-.:1<<;/!,8!.+0.!.+/3!-+4H!.:07/-!45!2,55/:,8<!2,-741:-/-!082!

,2/4;4<,/-!748./82,8<!082!-.:1<<;,8<!54:!246,8087/d!P^420K!082!B/3/:!"UT&0A!T"Q?!

*+,-!,-!.+/!7:,.,70;!0..,.12/!45!bFE?!

!

*+/:/!,-!0!94;,.,70;!182/:.48/!.4!617+!bFEA!H,.+!08!0</820!.+0.!708!,87;12/!748I/3,8<!

c7:,.,70;!K84H;/2</!.+0.!/80M;/-!+1608!M/,8<-!.4!/6087,90./!.+/6-/;I/-!5:46!54:6-!45!

246,80.,48d!P^420K!082!B/3/:!"UT&0A!'Q?!!@8!:/;0.,48!.4!.+,-!-.123A!54:!/J069;/A!H03-!

45!182/:-.082,8<!61-,7,08-+,9!,85;1/87/!077/--!.4!.+/!9:45/--,48A!0!60m4:!.+/6/!,8!.+/!

ZCB*O-!:/7/8.!D#B-7$#&)%Z-=67&!PG08<54:2A!`,kK0;;0+A!082!B02247K-!"U"UA!&g'Q?!*+,-!

741;2!M/!/J06,8/2!7:,.,70;;3!/?<?!1-,8<!i:/,:/O-!B0:J,-.R,854:6/2!08.,R499:/--,I/!

9/20<4<,7!.+/4:3!Pi:/,:/!"UT'QQ?!E17+!7487/:8-A!+4H/I/:A!H/:/!84.!90:.!45!.+/!4:,<,80;!

:/-/0:7+!S1/-.,48!082!-4!2,2!84.!2/./:6,8/!.+/!.+/4:/.,70;!4:,/8.0.,48!45!.+/!:/-/0:7+?!

^420K!082!B/3/:!84./!.+0.!c.+/!4Mm/7.-!182/:!,8I/-.,<0.,48!24!84.!+0I/!.4!M/!:/;0./2!.4!

8/<0.,I/!4:!/J7/9.,480;;3!N-/:,41-O!-47,0;!4:!94;,.,70;!/J9/:,/87/-!4:!/I/8.-h!C83!

-47,0;!9+/846/848!;/82-!,.-/;5!.4!7:,.,70;!,8I/-.,<0.,48A!.4!M/!7+0;;/8</2!082!84.!.0K/8!

54:!<:08./2d!P^420K!082!B/3/:!"UT&0A!"g#Q?!*+,-!,-!84.!.4!2,6,8,-+!.+/!,694:.087/!45!

.+/!,--1/-!-17+!0-!.+4-/!:0,-/2!M3!.+/!ZCB*!:/94:.!PH+,7+!0:/!748-,2/:/2!,8!$?"?"!

M/;4HQ!M1.!-,69;3!.4!0771:0./;3!94-,.,48!.+/!71::/8.!-.123A!,87;12,8<!,.-!;,6,.0.,48-?!

!

!"-"-# 11)2!)+#-,%),/% 1+&#$"#

E.,</!/.!0;?!P"UU)Q!/69+0-,-/!:/5;/J,I,.3!,8!/I0;10.,8<!S10;,.0.,I/!:/-/0:7+?!*+/3!

9:494-/!08!N0</820O!:0.+/:!.+08!0!N7+/7K;,-.O!099:407+!082!,8!b+09./:!$?#!@!:/5;/7.!48!

.+/!-.:/8<.+-!082!H/0K8/--/-!45!.+/!-.123!54;;4H,8<!.+,-!0</820?!W/.+.-<-/&!P.+/!5,:-.!

,./6Q!+0-!M/<18!.4!M/!748-,2/:/2!0M4I/A!082!0;48<!H,.+!=76;-$$#/.E%#/&-7=7-&+&#6/E%

;7#&#^'-E%'$-5'>/-$$E%082!7->-B+/;-%0:/!022:/--/2!.+/:/A!.4</.+/:!H,.+!-&"#;$!748-,2/:/2!

0-!.+/!94-,.,I/!748.:,M1.,48!45!.+,-!:/-/0:7+!.4!-47,/.3?!@!<,I/!.+08K-!082!7:/2,.!+/:/!.4!

63!-19/:I,-4:-A!F:!E.10:.!^442!082!F:!>0:/8!^,-/!H+4-/!H4:K!.+:41<+41.!+0-!M//8!

.4!648,.4:!082!,69:4I/!.+/!4I/:0;;!S10;,.3!45!.+,-!-.123A!0-!H/;;!0-!455/:,8<!-9/7,5,7!+/;9!

,8!2/.0,;-!45!742,8<!082!,8./:9:/.0.,48?!!



! $#!

e.+,7-!,-!0;-4!0M41.!0!9:49/:!7487/:8!54:!.+/!:,<+.-!082!H/;;M/,8<!45!90:.,7,908.-?!*+/!

-.123!H0-!70::,/2!41.!182/:!.+/!01-9,7/-!45!D1,;2+0;;!E7+44;!45!B1-,7!082!F:060!082!

0;;!-.0</-!45!20.0!74;;/7.,48!082!9:47/--,8<!H/:/!099:4I/2!M3!.+/!`/-/0:7+!082!

>84H;/2</!eJ7+08</!b466,..//!45!.+/!E7+44;!P`>ebQ?!C99;,70.,48-!0:/!7,:71;0./2!.4!

0!7466,..//!45!-.055!6/6M/:-A!082!.H4!6/6M/:-!61-.!099:4I/!08!099;,70.,48!M/54:/!.+/!

7466,..//!<:08.-!099:4I0;!082!:/-/0:7+!708!<4!0+/02?!*+/!-.123!2/-,<8!H0-!0;-4!

,854:6/2!M3!.+/!Z:,.,-+!e2170.,480;!`/-/0:7+!C--47,0.,48!PZe`CQ!<1,2/;,8/-!PZe`C!

"UTTQ?!

!

e.+,70;!099:4I0;!H0-!-41<+.!-/90:0./;3!54:!.+/!L:/;,6,80:3!E.123!P,8./:I,/H-!H,.+!

61-,7!.+/:093!.:0,8/:-Q!082!54:!/07+!45!.+://!-.0</-!,8!.+/!B0,8!E.123!20.0!74;;/7.,48!

PE166/:!E7+44;A![9/8!F03A!082!.+/8!0;;!-.0</-!45!.+/!-/;/7.,48!9:47/--!082!54;;4H!19!

2,-71--,48!<:419Q?!F/.0,;-!45!-./9-!.0K/8!.4!022:/--!7485,2/8.,0;,.3A!084836,.3!082!

I1;8/:0M,;,.3!45!90:.,7,908.-!0:/!2,-71--/2!,8!64:/!2/.0,;!,8!b+09./:-!"?"?#!082!#?"?$!,8!

:/;0.,48!.4!/07+!90:.!45!.+/!-.123?!

!

! #



! $$!

%&/ # +13*"#!+'#!1+ $( ,"!0!'1".!2$!1$ 01$( ,"!0$" .*-'25$ " -'!1!1+ #

*+,-!7+09./:!+0-!,8.:4217/2!.+/!:4;/!45!61-,7,08-+,9!,8!.+/!.:0,8,8<!45!=>!61-,7!

.+/:09,-.-?!@!+0I/!-+4H8!.+0.!.:0,8,8<A!9:07.,7/!082!:/<1;0.,48!,8!.+/!=>!:/74<8,-/!M/,8<!

0!61-,7,08!0-!/--/8.,0;!.4!M/,8<!0!9:45/--,480;!61-,7!.+/:09,-.?!@!+0I/!-+4H8!.+0.!

N61-,7,08-+,9OA!182/:-.442!0-!H+0.!,.!6/08-!.4!M/!0!61-,7,08A!,-!84.!-,8<1;0:!M1.!:0.+/:!

2,I/:-/!082!7469;/JA!082!2/-/:I/-!,8I/-.,<0.,48!,8!.+/!748./J.!45!61-,7!.+/:093?!!

!

@!+0I/!2/-7:,M/2!63-/;5!0-!0!:/-/0:7+/:!H+4!+0-!M//8!07.,I/!,8!.+/!9:45/--,48!0-!

9:07.,.,48/:A!.:0,8/:!082!9:45/--,480;!;/02/:!4I/:!.+/!90-.!#U!3/0:-?!B3!9/:-9/7.,I/!M4.+!

-.:022;/-!-46/!-,<8,5,708.!,8.:0R9:45/--,480;!2,55/:/87/-!M1.!,-!0;-4!;,6,./2!M3!M/,8<!08!

,8-,2/:!.4!.+/!9:45/--,48!@!06!-.123,8<?!

!

@!+0I/!7+4-/8!b:,.,70;!F,-741:-/!E.12,/-!0-!0!6/.+424;4<,70;!N+46/O!54:!.+/!-.123A!

.:/0.,8<!.+,-!0!1-/51;!7:,.,70;!9/:-9/7.,I/!082!-/.!45!:/-41:7/-!H,.+,8!0!M:402/:!S10;,.0.,I/!

/.+84<:09+,7!/9,-./64;4<3?!@!+0I/!0;-4!,82,70./2!+4H!@!9:494-/!.4!/I0;10./!.+/!-.123!

54:!S10;,.3A!;,6,.0.,48-!082!/.+,7-?!i:46!.+,-!94-,.,48!@!M/<,8!.4!,8I/-.,<0./!.+/!:4;/!45!

61-,7,08-+,9!,8!-/;/7.,48!54:!=>!61-,7!.+/:093!.:0,8,8<?! !



! $%!

" 0/1#$.2 ( %2!

' 3%4&4/"%04124"2)* 2' 3%4&2&0$./162&./4"4"+2 !

+,.$)4,4"/.62 - #3*6 .!

!

!"#$%;"+=&-7%,-.#/$%*#&"%+%7-B#-*%65%>#&-7+&'7-%6/%<'$#;%&"-7+=)%&7+#/#/.%+/(%&"-/%

=7-$-/&$%+%V7->#<#/+7)%N&'()%#/&6%&"-%(#$;6'7$-4$:%65%<'$#;#+/$"#=%#/%&"-%;6/&-9&%65%?P%

<'$#;%&"-7+=)%&7+#/#/.C%!"#$%$&'()%+>>6*-(%&"-%T+#/%N&'()%&6%,-%#/567<-(%,)%+%5'>>-7%

'/(-7$&+/(#/.%65%<'$#;#+/$"#=%+;76$$%(#55-7-/&%?P%<'$#;%&"-7+=)%&7+#/#/.$%4$--%2C0C0%

+,6B-:C%!"-%V7->#<#/+7)%N&'()%(7-*%6/%&*6%=7#/;#=+>%$6'7;-$%65%(+&+G%&"-%*-,$#&-$%+/(%

=76$=-;&'$-$%65%?P%#/$&#&'&#6/$%655-7#/.%&7+#/#/.%#/%<'$#;%&"-7+=)E%+/(%#/&-7B#-*$%*#&"%

5#B-%?P%<'$#;%&"-7+=)%&7+#/-7$%576<%(#55-7-/&%#/$&#&'&#6/$C%S$%*->>%+$%56;'$#/.%6/%

+(<#$$#6/$%=76;-$$-$%567%&7+#/#/.%&"-$-%+>$6%&6';"%6/%&"-%;6/&-/&%+/(%+#<$%65%&"-%

&7+#/#/.$%&"-<$->B-$C%!"-7-%#$%+%56;'$%6/%<'$#;+>%+$=-;&$%65%+(<#$$#6/$%+/(%&7+#/#/.E%

*#&"%&"-%+#<%65%'/(-7$&+/(#/.%"6*%<'$#;#+/$"#=%#$%=-7567<-(%,)%#/$&#&'&#6/$%+/(%

&7+#/-7$%&"76'."%&"-%+(<#$$#6/$%+/(%&7+#/#/.%=76;-$$-$%6/%?P%=76.7+<<-$C%

!

*&%# ! !#*-'#,-*$%1$ ( ,"!0$" .*-'25$ " -'!1!1+ #

*+,-!:/I,/H!,-!9:/-/8./2!0-!0!-1:I/3!45!;,./:0.1:/!48!.:0,8,8<!H,.+!-/;/7./2!./J.-!M/,8<!

/J06,8/2!,8!64:/!2/.0,;?!C-!M/5,.-!0!2,-741:-/R4:,/8./2!-.123A!N61-,7,08-+,9O!,-!84.!

2/5,8/2!,8!02I087/f!:0.+/:A!.+/!5471-!45!.+/!:/I,/H!,-!48!+4H!.+/!;08<10</!0:4182!-17+!

.+,8<-!0-!61-,70;!-K,;;A!/J9/:,/87/!/.7?!,-!1-/2!,8!:/;0.,48!.4!61-,7!.+/:093!.:0,8,8<?!C;;!

;,./:0.1:/!48!61-,7!.+/:093!.:0,8,8<!,-!.+/:/54:/!94./8.,0;;3!:/;/I08.f!84!80::4H,8<!.4!0!

64:/!91:/;3!N61-,70;O!5471-!,-!,8I4;I/2?!a4H/I/:A!.+/!:/I,/H!0../82-!90:.,71;0:;3!.4!

61-,70;!0-9/7.-!45!.:0,8,8<!082!026,--,48-!0-!.+/3!0:,-/?!G,./:0.1:/!48!.+/:09/1.,7!1-/-!

45!61-,7!41.-,2/!45!9:45/--,480;!61-,7!.+/:093!9:07.,7/!P61-,7!,8!+/0;.+A!-4182!.+/:093!

/.7?Q!H/:/!/J7;12/2!0-!M/3482!.+/!-749/!45!.+/!-.123?!

!

&"!"!# ' ')($&%' +()+'30 #

*+/!099:407+!,87;12/2!0!-/0:7+!54:!M44K-A!9//:!:/I,/H/2!m41:80;!0:.,7;/-!082!L+F!

.+/-/-?!![8;3!e8<;,-+!;08<10</!./J.-!H/:/!748-,2/:/2!082!84!20./!;,6,.-!H/:/!-/.?! *+,-!

2,2!84.!:/S1,:/!0--/--,8<!08!4I/:H+/;6,8<!I4;16/!45!;,./:0.1:/ !082!.+/!-/0:7+!3,/;2/2!



! $&!

84!:/-1;.-!4;2/:!.+08!7?!T)%U?!@.!,-!.+/:/54:/!0!:/I,/H!45!;,./:0.1:/!48!.+/!642/:8!

9:45/--,48!45!61-,7!.+/:093A!:0.+/:!.+08!0!+,-.4:,70;!:/I,/H!45!61-,7!1-/2!0-!.+/:093?!

!

C;;!-/0:7+/-!,87;12/2!.+/!-.:,8<!c61-,7!.+/:093d?!*+,-!H0-!5,;./:/2!1-,8<!.+/!Z44;/08!

-.:,8<Y!!

!

SXD%4-(';+&d%eZ%&-+;"d%eZ%&7+#/d%eZ%>-+7/d%eZ%$&'(-/&d%eZ%<+_67d%eZ%

#/&-7/d%eZ%=-(+.6.d%eZ%;'77#;'>d:%

!

C!-/0:7+!54:!M44K!.,.;/-!H0-!182/:.0K/8!,8!M4.+!.+/!Z:,.,-+!G,M:0:3!70.0;4<1/!082!.+/!

D1,;2+0;;!E7+44;!45!B1-,7!082!F:060!;,M:0:3!P748-,2/:/2!0-!0!-9/7,0;,-.!;,M:0:3Q?!*+/!

Z:,.,-+!G,M:0:3!70.0;4<1/!H0-!-/0:7+/2!.4!<,I/!.+/!H,2/-.!94--,M;/!74I/:0</!45!

91M;,70.,48-!48!61-,7!.+/:093!082!0!-/8-/!45!.+/!<:4H.+!45!.+,-!;,./:0.1:/!4I/:!.,6/?!*+/!

D1,;2+0;;!E7+44;!45!B1-,7!082!F:060!;,M:0:3!H0-!-/0:7+/2!0-!08!07.,I/!-9/7,0;,-.!

;,M:0:3!45!0!.:0,8,8<!,8-.,.1.,48?!@.!H0-!0;-4!0-!.+/!9:,60:3!;,M:0:3!H+/:/!./J.-!H/:/!

0I0,;0M;/!.4!M4::4H?!!

!

C!-/0:7+!54:!m41:80;!0:.,7;/-!H0-!182/:.0K/8!1-,8<!.+/!20.0M0-/-!`@GBA!e`@b!082!

L-37+@854A!077/--/2!I,0!eZEb[a4-.?!`@GB!H0-!.+/!60,8!-41:7/Y!0-!H/;;!0-!74I/:0</!

45!;,./:0.1:/!48!61-,7!:/;0./2!.49,7-!P,87;12,8<!/?<?!V$);"6>6.)%65%T'$#;:%,.!-/;/7.,I/;3!

,82/J/-!0;;!.+/!60m4:!e8<;,-+!;08<10</!61-,7!.+/:093!m41:80;-!0-!;,-./2!,8!!"-%e9567(%

Y+/(,66@%65%T'$#;%V$);"6>6.)%PZ?!^+//;/:!"UU)Q?!`@GB!0;-4!,87;12/-!.+/!48;,8/R48;3!

m41:80;-%S==76+;"-$G%S/%F/&-7(#$;#=>#/+7)%I6'7/+>%65%T'$#;%!"-7+=)!Pa/;;/8,7!

C--47,0.,48!45!b/:.,5,/2!B1-,7!*+/:09,-.-QA!T'$#;%!"-7+=)%!6(+)!P^4:;2!i/2/:0.,48!45!

B1-,7!*+/:093Q!082!f6#;-$%P*+/!D:,/<!C702/63!B1-,7!*+/:093!`/-/0:7+!b/8.:/A!

Z/:</8Q?!L-37+@854!H0-!0;-4!-/0:7+/2!0-!-/I/:0;!9-37+4;4<3!082!.+/:093!m41:80;-!

:/<1;0:;3!,87;12/!-.12,/-!48!61-,7!.+/:093?!e`@b!H0-!-/0:7+/2!0-!,.!74I/:-!.+/!5,/;2!45!

/2170.,48!:/-/0:7+A!H+,7+!,-!:/;0./-!.4!.+/!5471-!45!.+/!71::/8.!-.123?!*+/!60m4:,.3!45!

18,S1/!+,.-!706/!5:46!`@GBA!H,.+!0!-60;;!816M/:!5:46!64:/!-9/7,0;,-.!9-37+4;4<3!4:!

/2170.,480;!m41:80;-?!%

#

#

#



! $' !

&"!"&#2--4"%-,%$ !"#$%%&'()*0 #

C8!,8,.,0;!-/0:7+!54:!M44K-!,8!.+/!Z:,.,-+!G,M:0:3!b0.0;4<1/!1-,8<!.+/!-/0:7+!-.:,8<!

c61-,7!.+/:093d!PH,.+!G08<10</qe8<;,-+!082!E1Mm/7.qB1-,7!*+/:093Q!-+4H/2!.+/!

54;;4H,8<!M:/0K24H8!45!+,.-!M3!2/702/!45!91M;,70.,48?!

!

*0M;/!"?T! NB1-,7!*+/:093O!,8!Z44K!*,.;/-!M3!F/702/!PZ:,.,-+!G,M:0:3Q!

I+54,+(!CKC( !=(

!CKC\!COO( 2B(

!COC\!CCO( =!(

!CCC\211C( !H! (

211C\21!O( !HC(

!

^+,;/!48;3!"#!8/H!.,.;/-!099/0:!5:46!T)')RT)((A!.+/:/!H/:/!&U!M/.H//8!T)()!082!

T))(A!082!7?T%U!,8!/07+!45!.+/!8/J.!.H4!2/702/-?!!*+,-!-122/8!m169!,8!91M;,70.,48-!05./:!

7?!T))U!-.082-!41.A!-1<</-.,8<!0!-,<8,5,708.!,87:/0-/!,8!-9/7,0;,-.!;,./:0.1:/!,8!.+,-!5,/;2!

4I/:!.+/!;0-.!#U!3/0:-?!!

!

*+/!-199;3!708!,8!;0:</!90:.!M/!0..:,M1./2!.4!.+/!70.0;4<1/!45!.+/!-9/7,0;,-.!+/0;.+!082!

-47,0;!70:/!91M;,-+/:!V/--,70!>,8<-;/3!L1M;,-+/:-!P54182/2!T)('Q!H+,7+!,8!"U"T!

748.0,8/2!4I/:!TUU!.,.;/-!,8!61-,7!.+/:093?!*+/!2/6082!603!+0I/!M//8!2:,I/8!M3!.+/!

49/8,8<!45!541:!8/H!abLb!099:4I/2!.:0,8,8<!9:4<:066/-!,8!61-,7!.+/:093!,8!.+/!

2/702/!05./:!T))UY!,8!T))"!0.!=8,I/:-,.3!45!^/-.!45!e8<;082!PZ:,-.4;QA!,8!T))$!0.!C8<;,0!

`1-K,8!=8,I/:-,.3!Pb06M:,2</QA!,8!T))'!0.!.+/!^/;-+!b4;;/</!45!B1-,7!082!F:060!

Pb0:2,55A!082!-,87/!"UT#!64I/2!.4!=8,I/:-,.3!45!E41.+!^0;/-A!W/H94:.Q!082!,8!"UU"!0.!

e2,8M1:<+!=8,I/:-,.3!P84H!0.!s1//8!B0:<0:/.!=8,I/:-,.3A!e2,8M1:<+Q!PZ0::,8<.48!

"UU%A!"TTQ?!!

!

*+,-!H0-!0!-,<8,5,708.!,87:/0-/!5:46!.+/!4:,<,80;!.+://!G48248!M0-/2!9:4<:066/-!

49/8/2!M/.H//8!T)&(!082!T)($Y!D1,;2+0;;!E7+44;!,8!T)&(A!W4:2455!`4MM,8-!,8!T)'$!

082!`4/+069.48!@8-.,.1./!45!a,<+/:!e2170.,48!=8,I/:-,.3!P;0./:!`4/+069.48!

=8,I/:-,.3Q!,8!T)(T?!*+/!816M/:!45!=>!61-,7!.+/:093!.:0,8//-!.+1-!64:/!.+08!241M;/2!

M/.H//8!T))U!082!"UUU?![8;3!,8!"UT(!2,2!084.+/:!61-,7!.+/:093!9:4<:066/!49/8A!0.!

F/:M3!=8,I/:-,.3!Pb446M/-!"U"TA!T"Q?!

!



! $( !

*+,-!-/0:7+!<,I/-!0!-/8-/!45!.+/!:/7/8.!<:4H.+!,8!;,./:0.1:/!48!61-,7!.+/:093?!*+/!

748./8.!45!.+/-/!91M;,70.,48-!708!M/!<01</2!M3!;44K,8<!0.!.+/!70.0;4<1/!45!V/--,70!

>,8<-;/3!L1M;,-+/:-!PV>LQ?!V>L!91M;,-+/-!,8!M4.+!G48248!082!W/H!X4:K!082!,-!K84H8!

N54:!41:!M44K-!48!01.,-6A!-47,0;!H4:K!082!0:.-!.+/:09,/-A!0-!H/OI/!M//8!91M;,-+,8<!,8!

.+/-/!0:/0-!-,87/!H/!-.0:./2A!,8!T)('O!P+..9-Yjj1K?mK9?746j90</-j0M41.R1-A!077/--/2!

"Uj'j""Q?!@8!"U"T!0!-/0:7+!45!.+/,:!70.0;4<1/!,87;12/2!TTT!M44K-!:/;0./2!.4!61-,7!

.+/:093A!45!H+,7+!&U!,87;12/2!.+/!H4:2-!N61-,7!.+/:093O!,8!.+/,:!.,.;/?!*0M;/!"?"!-+4H-!

.+/-/!.,.;/-!0::08</2!M3!54:60.!P/2,./2!74;;/7.,48-!4:!01.+4:/2!./J.-Q!082!748./8.Y!

!

*0M;/!"?"! B1-,7!*+/:093!*,.;/-!M3!V/--,70!>,8<-;/3!L1M;,-+/:-!T)('R"U"T!
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1)9$"9,!
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%
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;;1&

)96,#
!

O
709)$&

1#d%
M

$07,:$#!

K
1&

',##"&
:)+

%
A

##0,#!

B
,#,)196 !

A :$1&
709$&

1D!

(&
$)+ #%

U0$6&1,7! !! ! K! 8! K! \! 2! 2! EE(

O7"$,7! != ! H! 8! \! 2! \! \! @2(

(_(U!M! @2! 3@! R! 2! @! @! @! -?%

!

W/0:;3!+0;5!P"'j&UQ!0:/!0M41.!9:07.,7/!,8!48/!-9/7,5,7!5,/;2!4:!-/..,8<A!1-10;;3!5/0.1:,8<!

70-/!-.12,/-?!C!5,5.+!PT"Q!2/0;!H,.+!-9/7,5,7!0-9/7.-!45!9:07.,7/!07:4--!2,55/:/8.!-/..,8<-A!

082!/,<+.!2,-71--!-9/7,5,7!7;,8,70;!099:407+/-!4:!.+/4:,/-A!0<0,8!099;,/2!07:4--!2,55/:/8.!

-/..,8<-?!E/I/8!0:/!2,:/7.;3!022:/--/2!.4!-.12/8.-!082!/2170.4:-?![8;3!48/!45!.+/-/!

60K/-!083!7;0,6!0-!0!</8/:0;!./J.M44K!PS%H6<=7-"-/$#B-%Q'#(-%&6%T'$#;%!"-7+=)E%

^,<:06!/.!0;?A!"UU"A!2,-71--/2!M/;4HQ?![.+/:-!5471-!48!0!-9/7,5,7!./7+8,S1/!P/?<?!

-48<H:,.,8<Q!4:!5,/;2!P/?<?!024;/-7/8.-A!4:!9-37+,0.:,7!61-,7!.+/:093Q?!*+/!.H4!</8/:0;!

./J.-!0:/!84.!./J.M44K-!54:!-.12/8.-A!M/,8<!64:/!,8.:4217.4:3!4:!08/724.0;?!!

!

*+/!61-,7!.+/:093!;,./:0.1:/!,-! .39,70;;3!9491;0./2!H,.+!./J.-!48!7;,8,70;!9:07.,7/!,8!

2,55/:/8.!5,/;2-A!-199;/6/8./2!M3!-46/!./J.-!48!-9/7,5,7!.+/4:,/-A!099:407+/-A!4:!

./7+8,S1/-A!082!0!5/H!,8.:4217.4:3!;/I/;!M44K-?!^+,;/!.+/-/!0:/!1-/51;A!082!1-/2A!,8!

.:0,8,8<A!</8/:0;!-.12/8.!./J.M44K-!48!61-,7!.+/:093!0:/!84.0M;/!M3!.+/,:!0M-/87/?!

!

'

'
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! $) !

!-:7C22G*'2%'()*$+'!,-"#./ '

*/J.M44K-A!4:!N+082M44K-OA!24!/J,-.!082!541:!0:/!2,-71--/2!,8!2/.0,;!M/;4H?!*+/-/!708!

M/!2,-.,8<1,-+/2!48!.+/!48/!+082!5:46!,8.:4217.4:3!./J.-!H+,7+A!H+,;/!,854:60.,I/A!24!

84.!455/:!<1,2087/!4:!/J/:7,-/-!54:!-.12/8.-A!082!9/20<4<,7!./J.-!48!.+/!4.+/:!H+,7+!

022:/--!.+/!8//2-!45!.:0,8/:-!:0.+/:!.+08!-.12/8.-?!C!51:.+/:!2,-.,87.,48!708!M/!602/!

M/.H//8!</8/:0;!./J.M44K-!.+0.!022:/--!61-,7!.+/:093!9:07.,7/!0-!0!H+4;/A!082!-9/7,5,7!

./J.M44K-!48!-,8<;/!0-9/7.-!45!9:07.,7/?!@!2,-71--!-46/!-9/7,5,7!./J.-!+/:/?!

!

^,<:06O-!F<=76B#$+&#6/G%T-&"6($%+/(%!-;"/#^'-$%567%T'$#;%!"-7+=)%H>#/#;#+/$E%

W(';+&67$%+/(%N&'(-/&$%P^,<:06A!"UU$Q!2/-/:I/-!-9/7,0;!6/8.,48?!@.!,-!.+/!5,:-.!./J.!

-,87/!W4:2455!082!`4MM,8-!PT)''Q!.4!022:/--/-!;>#/#;+>!,69:4I,-0.,48A!2/5,8/2!M3!

^,<:06!0-!N.+/!1-/!45!61-,70;!,69:4I,-0.,48!,8!08!/8I,:486/8.!45!.:1-.!082!-1994:.!

/-.0M;,-+/2!.4!6//.!.+/!8//2-!45!7;,/8.-O!P9?#)Q?!*+,-!,-!0!74:/!./7+8,S1/!.01<+.!,8!-46/!

54:6!48!0;;!=>!61-,7!.+/:093!.:0,8,8<-?!*+/!M44K!748.0,8-!9:07.,70;!/J/:7,-/-!

2/648-.:0.,8<!./7+8,S1/-!45!,69:4I,-0.,480;!61-,7!.+/:093!082!^,<:06!,8.:4217/-!

N9;03!:1;/-O!P9?$TQ!.+0.!455/:!5;/J,M;/!M1.!7;/0:!<1,2/-!.4!+4H!0!61-,7!.+/:09,-.!6,<+.!

,69:4I,-/!61-,70;;3!54:!0!90:.,71;0:!7;,8,70;!91:94-/?!!

!

=>!.:0,8,8<!741:-/-!+02!M//8!./07+,8<!7;,8,70;!,69:4I,-0.,48!54:!.+,:.3!3/0:-!M3!.+/!

.,6/!45!^,<:06O-!M44K?!*+/!K84H;/2</!^,<:06!91.-!,8.4!+,-!./J.!H0-!.+/:/54:/!84.!

8/HA!M1.!:0.+/:!08!0../69.!.4!60K/!/J9;,7,.!.+/!.07,.!K84H;/2</!082!-K,;;!45!61-,7!

.+/:09,-.-!082!/2170.4:-?!^,<:06O-!./J.!,-!182/8,0M;3!1-/51;!54:!.:0,8/:-!082!-.12/8.-!

082!+0-!M//8!54;;4H/2!M3!4.+/:!./J.-!-,6,;0:;3!022:/--/2!.4!N7;,8,7,08-A!/2170.4:-!082!

-.12/8.-O!082!5471-,8<!48!4.+/:!-9/7,5,7!0-9/7.-!45!61-,7!.+/:093!./7+8,S1/!P/?<?!-48<!

H:,.,8<!082!:/7/9.,I/!6/.+42-Q?!a4H/I/:A!.+/!M44K!,-!022:/--/2!.4!.:0,8//-!H+4!+0I/!

0;:/023!M//8!077/9./2!48.4!0!.:0,8,8<!082!0:/!0--16/2!.4!+0I/!-1M-.08.,0;!61-,70;!

.:0,8,8<!082!-K,;;A!/I/8!,5!84.!,8!,69:4I,-0.,48?!^+,;/!,.!7485,:6-!.+/!,694:.087/!45!

P7;,8,70;Q!,69:4I,-0.,48!0-!0!-K,;;!.4!M/!2/I/;49/2!54:!61-,7!.+/:093A!,.!24/-!84.!748-,2/:!

4.+/:!0-9/7.-!45!61-,7!.+/:093!.:0,8,8<!4:!.+/!K,82-!45!61-,70;!-K,;;!8//2/2!0.!026,--,48!

.4!.:0,8,8<?!i4:!.+,-!:/0-48!,.!,-!84.!,87;12/2!0-!0!</8/:0;!./J.M44K!,8!.+/!-/8-/!6/08.!

+/:/?!

!

*+/:/!0:/!4.+/:!:/7/8.!./J.-!.+0.!022:/--!-9/7,5,7!;/0:8,8<!8//2-!45!.+/!.:0,8//!61-,7!

.+/:09,-.?!E46/!746/!5:46!.+/!=E!082!708!M/!-//8!0-!90:.!45!0!:/7/8.!7:,.,70;!099:407+!

.4!.+/!=E!N7469/./873O!642/;!45!.:0,8,8<!P-//!M/;4H!082!/?<?!V/8K,8-!"UT#f!B/024H-!



! %U!

082!e3:/!"U"UQ?!eJ069;/-!,87;12/!Q'#&+7%$@#>>$%567%T'$#;%&"-7+=#$&$%+/(%W(';+&67$%M3!

L/./:!B/3/:A!V/--,70!2/!l,;;/:-!082!e:,8!eM8/.!PZ0:7/;480!L1M;,-+/:-A!"UTUQ!082!-,6,;0:!

./J.-!48!K/3M40:2!082!I4,7/!-K,;;-?!*+/-/!-K,;;-!+0I/!;48<!M//8!.01<+.!0-!-.0820:2!,8!

61-,7!.+/:093!.:0,8,8<?!X/.!.+/-/!:/7/8.!91M;,70.,48-!-//6!.4!,82,70./!0!64:/!2/;,M/:0./!

082!748-7,41-!0H0:/8/--!.+0.!61-,7!.+/:093!.:0,8//-!+0I/!.+/,:!4H8!8//2-!.+0.!:/S1,:/!0!

-9/7,5,7!9/20<4<,7!099:407+?!!

!

H-%-"#6'!-:7C22G*'2%'()*$+'!,-"#./ '

@!84H!748-,2/:!,8!2/.0,;!541:!M44K-!.+0.!708!9:49/:;3!M/!748-,2/:/2!0-!</8/:0;!-.12/8.!

./J.M44K-!45!61-,7!.+/:093A!0;;!91M;,-+/2!,8!.+/!;0-.!"U!3/0:-?!*+/3!H/:/!-/;/7./2!48!.+/!

<:4182-!.+0.!.+/3!0:/!7469:/+/8-,I/!082!-1,.0M;/!54:!-.12/8.-!48!08!,8,.,0;!9:45/--,480;!

.:0,8,8<?!@8.:4217.4:3!;/I/;!./J.-!P/?<?!F0:8;/3RE6,.+!082!L0./3!"UU#Q!082!./J.-!48!

-9/7,5,7!./7+8,S1/-!P/?<?!G//!"UTUQ!4:!02I087/2!P94-.RS10;,5,70.,48Q!61-,7!.+/:093!

./7+8,S1/-!P/?<?!C1-.,8!"UU(Q!H/:/!/J7;12/2?!^+,;/!-.,;;!-/;/7.,I/!.4!-46/!/J./8.!.+/!

541:!./J.-!:/9:/-/8.!2,55/:/8.!=>A!e1:49/08!082!=E!099:407+/-!.4!.:0,8,8<?!

!

W4:2455!082!`4MM,8-O!./J.!H7-+&#B-%T'$#;%!"-7+=)%PW4:2455!082!`4MM,8-!"UU'jT)''Q!,-!

.+/!/0:;,/-.!5:46!.+/!=>?!PC;I,8O-!.:0,8,8<!9:/20./-!W4:2455!082!`4MM,8-!M1.!-+/!8/I/:!

91M;,-+/2!0!./J.!M44K?Q!@.!9:/-/8.-!60./:,0;-!54:!0!741:-/!45!.:0,8,8<A!746M,8,8<!

.+/4:/.,70;!,2/0-A!70-/!-.12,/-!H,.+!61-,70;!/J069;/-A!.+/:09/1.,7!61-,70;!./7+8,S1/-A!

6/.+42-!45!/I0;10.,48A!082!/J/:7,-/-!,8!,69:4I,-0.,48?!*+/!:/I,-,48!45!"UU'!24/-!84.!

1920./!.+/!60./:,0;!.4!:/5;/7.!748./694:0:3!9:07.,7/!M1.!,8-./02!:/I,-/-!082!/8;0:</-!48!

.+/!4:,<,80;!H4:K!45!.+/!01.+4:-?!@.!603!84.!:/9:/-/8.!71::/8.!W4:2455!`4MM,8-!./07+,8<!

4:!9:07.,7/?!

!

Z18.!082!a4-K38-O!!"-%Y+/(,66@%65%T'$#;%!"-7+=)!PZ18.!082!a4-K38-!"UU"Q!,-!.+/!

8/J.!=>!</8/:0;!./J.M44K!.4!022:/--!.+/!8//2-!45!-.12/8.-?!Z4.+!01.+4:-!H/:/!:188,8<!

=>!61-,7!.+/:093!.:0,8,8<-!0.!.+/!.,6/?!*+/!M44K!455/:-!08!,8.:4217.,48!.4!</8/:0;!

9:,87,9;/-!45!61-,7!.+/:093A!70-/!-.12,/-!,8!2,55/:/8.!5,/;2-A!082!0!-1M-.08.,0;!-/7.,48!48!

*:0,8,8<!PL0:.!@@@QA!,87;12,8<!61-,70;!082!7;,8,70;!/J/:7,-/-!54:!.+/!-.12/8.?!@.!0;-4!

,87;12/-!+,-.4:,70;!082!9:45/--,480;!,854:60.,48!1-/51;!.4!=>!:/02/:-!0,6,8<!.4!60K/!

61-,7!.+/:093!.+/,:!70://:?!*+/!M44K!,-!748-7,41-!45!,.-!9;07/!0.!.+/!-.0:.!45!0!8/H!

7/8.1:3A!-+4:.;3!05./:!.+/!9:45/--,48!+02!M/746/!:/74<8,-/2!.+:41<+!:/<1;0.,48!M3!.+/!

a/0;.+!082!b0:/!L:45/--,48-!b4187,;?!!

!



! %T!

S%H6<=7-"-/$#B-%Q'#(-%&6%T'$#;%!"-7+=)!/2,./2!M3!^,<:06A!L/2/:-/8!082!Z482/!H0-!

91M;,-+/2!,8!.+/!-06/!3/0:!P^,<:06A!L/2/:-/8A!082!Z482/!"UU"Q?!*+/!01.+4:-!0:/!

.:0,8/:-!48!0!9:4<:066/!,8!F/860:K!082!.+/!M44K!:/9:/-/8.-!0!e1:49/08A!:0.+/:!.+08!

-9/7,5,70;;3!=>A!9/:-9/7.,I/?!@.!-/.-!41.!.4!74I/:!9:07.,7/!082!:/-/0:7+!0-!H/;;!0-!

.:0,8,8<?!^+,;/!,.!,87;12/-!617+!<1,2087/!:/;/I08.!54:!-.12/8.-!,.!,87;12/-!5/H!/J/:7,-/-!

54:!-.12/8.-!,8!.+/!H03!45!Z18.!082!a4-K38-!4:!W4:2455!082!`4MM,8-?!!

!

*+/!=E!./J.!S%H>#/#;+>%!7+#/#/.%Q'#(-%567%&"-%N&'(-/&%T'$#;%!"-7+=#$&!,-!,87;12/2!+/:/!

.44!PZ?!G?!^+//;/:A!E+1;.,-A!082!L4;/8!"UU%Q?!@.!5,.-!0!=E!642/;!45!.:0,8,8<!PM07+/;4:-!

2/<://!54;;4H/2!M3!,8./:8-+,9Q!:0.+/:!.+08!.+/!=>!642/;!P60-./:-!2/<://!,87;12,8<!

7;,8,70;!9;07/6/8.-Q!082!,-!7;/0:;3!-.:17.1:/2!.4!.+/!8//2-!45!-.12/8.-A!H,.+!-1<</-./2!

/J/:7,-/-!74I/:,8<!0;;!0-9/7.-!45!9:07.,7/?!@.!24/-!0--16/!.+0.!M0-,7!9:,87,9;/-!082!

.+/4:,/-!+0I/!M//8!74I/:/2!,8!7;0--!./07+,8<A!082!,-!022:/--/2!.4!-.12/8.-O!/J9/:,/87/!

48!9;07/6/8.!4:!,8./:8-+,9?!

!

@8!4:2/:!.4!5471-!48!+4H!61-,7,08-+,9!,-!2,-71--/2!,8!.+/-/!-069;/!./J.-A!/07+!./J.!H0-!

-/0:7+/2!54:!-/7.,48-!022:/--,8<!N61-,7O!0-!2,-.,87.!5:46!N61-,7!.+/:093OA!.4!9:4217/!0!

.+/60.,7!-38.+/-,-!P-//!*0M;/!"?#Q?!*+/!7:,./:,0!54:!-/;/7.,8<!90--0</-!H/:/!.+0.!.+/3!

-+41;2!M/!7+09./:-!P,82,70./2!M3!tQ!4:!-/7.,48-!P,82,70./2!M3!N???OQ!45!0.!;/0-.!0!90</!,8!

;/8<.+!H,.+!0!+/02,8<!:/5/::,8<!.4!61-,7!P4:!61-,7,08-+,9Q!M1.!W[*!2,:/7.;3!.4!N61-,7!

.+/:093O?!*+1-!70-/!-.12,/-!P0!-,<8,5,708.!90:.!45!-/I/:0;!./J.-Q!H/:/!/J7;12/2A!0-!H/:/!

-/7.,48-!2/I4./2!.4!.+/:09/1.,7!9:,87,9;/-!4:!9:07.,7/A!4:!9:45/--,480;!4:!:/-/0:7+!,--1/-?!

F,-71--,48!45!D@B!PD1,2/2!@60</:3!,8!B1-,7Q!H0-!0;-4!/J7;12/2!P0;.+41<+!74I/:/2!,8!

M4.+!Z18.!u!a4-K38-!082!^,<:06!/.!0;?Q!0-!,.!,-!0!:/7/9.,I/!099:407+A!84.!,8I4;I,8<!

61-,7!60K,8<?!*+/!-/;/7./2!90--0</-!+0I/!M//8!<:419/2!0774:2,8<!.4!.49,7A!H,.+!541:!

.49,7!0:/0-!,2/8.,5,/2!0-!NL:07.,7/OA!N*+/4:3OA!NEK,;;O!082!NL/:-480;!eJ9/:,/87/O!45!

61-,7?!

C!5,:-.!4M-/:I0.,48A!M0-/2!48!.+/-/!-/;/7.,48!7:,./:,0A!,-!.+0.!.+/!;0:</:!90:.!45!0;;!.+/!

./J.M44K-!,-!/6&!2,:/7.;3!0M41.!61-,7!0.!0;;?![8;3!48/!90</!,8!-/I/8!4:!/,<+.!45!Z18.!u!

a4-K38O-!4:!^,<:06!/.!0;?!,-!2,:/7.;3!61-,7!4:,/8./2A!082!48/!,8!541:!45!^+//;/:!/.!0;?!

P.+,-!,87;12/-!-46/!:0.+/:!9:4-0,7!;,-.-!45!61-,7!60K,8<!9:07.,7/-!H,.+!;,..;/!2,-71--,48Q?!

eI/8!,8!.+/!70-/!45!W4:2455!u!`4MM,8-!48;3!+0;5!.+/!./J.!,-!0M41.!61-,7A!0;.+41<+!,5!

70-/!-.12,/-!H/:/!,87;12/2!.+/8!0;64-.!0;;!45!.+,-!./J.!H41;2!S10;,53A!0-!.+/!70-/!-.12,/-!

746/!H,.+!749,41-!61-,70;!/J069;/-?!!



! %"!

*0M;/!"?#! NB1-,7O!PW[*!NB1-,7!*+/:093OQ!748./8.!,8!541:!61-,7!.+/:093!./J.M44K-!

("$+,%
%
%
%
%

(&;"9%

!"#$%&'()**+$*,$
-./01$!"#2&34$

%
%
b0:$%g%P&#QD:#%
@??@%

5$6*732#"#'/08#$
9.0(#$:*$-./01$
!"#2&34$
%
5"/1)L%,$%)+4%
@??@%

6;0'01&;$!2&0'0'<$
9.0(#$,*2$:"#$
=:.(#':$-./01$
!"#2&30/:$
$56,,+,1%,$%)+4%
@??J%

62#&:08#$-./01$
!"#2&34$$
>?!" $@(0:0*'A$
%
\&17&''%g%
B&**":#%@??2%

#$%&'(-%(
.,-'/&'+ (

]W4'$%(40(<&%/+0&0A(
/4(/*+(M$%&'(&0(
M$%&'(/*+,-.7[((
_!O1\!O2`(B..((

((
])*+(&0&/&-<(M$%&'-<(
'400+'/&40[((
_!C1\212`(!B..(

\( j(PM.,4;&%&0A(
GY.+,&+0'+%((
_O!\C1`(!1..(
j(:+,54,M&0A(4,(
9+\',+-/&0A(
GY.+,&+0'+%((
_C!\CC`(C..(
j(E4M.4%&0A(
GY.+,&+0'+%((
_!1! \!1O`(C..(
j(>&%/+0&0A(
GY.+,&+0'+%((
_!1C\!!K`(C..(

j()*+(:,-'/&'+(45(
E<&0&'-<(
#$%&'&-0%*&.k(
_!KH\B==`(!C2..(

#$%&'(-%(
/*+4,7(

\( ]D()*+,-.+$/&'(
?06+,%/-06&0A(45(
#$%&'[(
_B=\8B`(O..(((
]:%7'*4<4A7(45(
#$%&'[(
_8H\=!`(!K..(
]#$%&'(-%(D0-<4A7(
-06(#+/-.*4,[ (
_CK\!!!`(!H..(

j()*+(94<+(45(
#$%&'((
_!8K\!HH`(C..(

\(

#$%&'(-%(%J&<<(( j(F+;+<4.&0A(/*+(
#$%&'-<(L4$,0+7k(
_2!=\2B8`(!C..(

]#$%&'-<(3J&<<%(&0(
#$%&'()*+,-.7[((
_2KB\2KC`(K..(

]#$%&'-<(
W-'&<&/-/&40[((
_!8B\!8=`(8..(

j(F+;+<4.&0A(
#$%&'-<(
9+%4$,'+%k(
_8=!\8CH`(BH..(

#$%&'(-%(
_/*+,-.&%/%[`(
.+,%40-<(
+Y.+,&+0'+(

]W4,M-/&;+(M$%&'-<(
-06(.+,%40-<(
+Y.+,&+0'+%[((
_HH\HK`(B..(
]Z0(4$,(<&0J%(Q&/*(
M$%&'[(

_B1O\C`(2..(

\( ]?%&0A(#$%&'(54,(
3+<5(D%%+%%M+0/[(
_!OH\!OK`(B..(

\(

:,4.4,/&40(
_l`(

81XB21..((
_!Bl`(

8KXB2=..(
_!8l`(

HBX!OO..(
_2Ol`(

22KX8CH..(
_8=l`(

!

!

!



! %#!

^+0.!47719,/-!.+/!:/-.!45!.+/!.+://!4.+/:!./J.M44K-_!*+/!./J.-!,87;12/!60./:,0;!48!.+/!

+,-.4:3!45!.+/!9:45/--,48A!077418.-!45!2,55/:/8.!.+/4:/.,70;!099:407+/-!.4!61-,7!.+/:093A!

2,-71--,48!45!9-37+4.+/:09/1.,7!.+/4:3A!9:45/--,480;!,--1/-!082!:/-/0:7+!,8!61-,7!

.+/:093A!082!70-/!-.12,/-!4:!/J069;/-?!b0-/!-.12,/-!45./8!2,-71--!.+/!61-,7!,8I4;I/2A!

H,.+!-46/!2/.0,;/2!84.0./2!/J069;/-!,8!Z18.!u!a4-K38-!082!012,4!/J069;/-!5:46!

61-,7!.+/:093!-/--,48-!077469083,8<!M4.+!^,<:06!/.!0;?!082!W4:2455!u!`4MM,8-?!Z1.!!

.+/!5471-!:/60,8-!48!.+/!90.,/8.!082!.+/!9:47/--!45!.+/:093?!*+/!^+//;/:!./J.!,87;12/-!

84!70-/!-.12,/-!082!,-!7;/0:;3!,8./82/2!0-!0!N.1.4:O!M44K!:0.+/:!.+08!0!N:/02/:O!,8!61-,7!

.+/:093A!0-!,.-!.,.;/!-1<</-.-?!

!

*+/!60,8!:/0-48!54:!9:/-/8.,8<!.+,-!077418.!45!61-,7!.+/:093!./J.-!,-!.4!5471-!84.!48!

61-,7!0-!0!9+/846/848!M1.!:0.+/:!48!.+/!<'$#;#+/$"#=%4:!61-,70;!-K,;;-!,8I4;I/2!,8!

61-,7!.+/:093!9:07.,7/?!C;;!541:!./J.-!24!<,I/!-46/!077418.!45!.+/!61-,70;!-K,;;-!

:/S1,:/2!.4!M/!0!61-,7!.+/:09,-.A!082!Z18.!u!a4-K38-!082!W4:2455!u!`4MM,8-!0;-4!

,87;12/!/J/:7,-/-!54:!2/I/;49,8<!.+/-/!P;0:</;3!,69:4I,-0.,48!-K ,;;-Q?!!a4H/I/:A!.+/!

.49,7!45!-K,;;-!47719,/-!48;3!0!I/:3!-60;;!90:.!45!/07+!./J.!R!099:4J,60./;3!'v!45!.+/-/!

.H4!./J.-!082!48;3!"R#v!45!^,<:06!/.!0;?!4:!^+//;/:!/.!0;?!![8/!H41;2!M/!+0:2!91.!.4!

>-+7/!.+/!61-,70;!-K,;;-!,8I4;I/2!,8!61-,7!.+/:093!5:46!.+/-/!./J.-A!/I/8!0-!0!61-,7,08?!

@8!0-!617+!0-!.+/-/!./J.-!-/:I/!0-!N./J.M44K-O!45!61-,7!.+/:093!,8!.+/!9/20<4<,70;!-/8-/A!

.+/3!-//6!.4!50,;!.4!02/S10./;3!2/-7:,M/!.+/!61-,7,08-+,9!-K,;;-!0--16/2!4:!:/S1,:/2?!

!

^,<:06O-!F<=76B#$+&#6/G%T-&"6($%+/(%!-;"/#^'-$CCC%P2,-71--/2!0M4I/Q!,-!08!/J069;/!45!

0!./J.!.+0.!24/-!5471-!48!61-,70;!-K,;;-A!M1.!^,<:06!,-!0;-4!7;/0:!.+0.!+/!,-!84.!H:,.,8<!0!

./J.M44K!48!61-,7!.+/:093?!C;;!.+/-/!./J.-!-+4H!.+0.!61-,7!.+/:093A!H+,;/!:/S1,:,8<!

61-,70;!-K,;;A!70884.!M/!:/217/2!.4!0!61-,70;!-K,;;!-/.?!a4H/I/:A!/07+!45!.+/!./J.-!7,./2!

0M4I/!24/-!07K84H;/2</!.+/!,694:.087/!45!.+/!61-,7!.+/:09,-.!M/,8<!0!61-,7,08!082!

+0I,8<!0!N61-,70;!,2/8.,.3O!.+:41<+!9/:-480;!/J9/:,/87/!45!61-,7!60K,8<!P:/9:/-/8./2!

,8!*0M;/!"?#!M3!B1-,7!0-!L/:-480;!eJ9/:,/87/Q?!Z18.!u!a4-K38-!082!^+//;/:!24!.+,-!

/J9;,7,.;3A!082!^,<:06!/.!0;?!,87;12/-!.+,-!0-!90:.!45!,.-!2,-71--,48!45!61-,7!.+/:093!

.:0,8,8<!082!-K,;;-?!@8!W4:2455!u!`4MM,8-!,.!,-!,69;,7,.!,8!.+/!-+//:!2/8-,.3!45!61-,70;!

.:08-7:,9.,48!082!;08<10</!g!48;3!0!61-,7,08!;6'>(!:/02!.+,-!M44K?!

!

8->#&2&$+'!-:7*'2%'()*$+'!,-"#./ '

C!5,80;!K,82!45!./J.!,8!.+/!;,./:0.1:/!,-!.+/!9/20<4<,7!./J.A!022:/--/2!.4!/2170.4:-!:0.+/:!

.+08!-.12/8.-?!*+,-!,-!0!:/7/8.!2/I/;496/8.A!082!D442608O-!.H4!;0:</!./J.-!-.082!41.!



! %$!

54:!.+/,:!<;4M0;!74I/:0</!082!2/.0,;?!@8!T'$#;%!"-7+=)%W(';+&#6/%+/(%!7+#/#/.G%R76<%

!"-67)%&6%V7+;&#;-%!P>?!F?!D442608!"UTTQ!D442608!022:/--/-!.+/!=E!748./J.A!H,.+!

48;3!0!I/:3!M:,/5!7+09./:!48!NC:4182!.+/!D;4M/O!-1660:,-,8<!.+/!.:0,8,8<!748./J.-!45!

4.+/:!7418.:,/-?!a/: !F/&-7/+&#6/+>%V-7$=-;&#B-%#/%T'$#;%!"-7+=)%W(';+&#6/%+/(%

!7+#/#/.%P>?!F?!D442608!"UT%Q!,-!08!/2,./2!74;;/7.,48!022:/--,8<!71::/8.!,--1/-!,8!

61-,7!.+/:093!.:0,8,8<?!@.!,87;12/-!48;3!48/!7+09./:!5:46!0!-9/7,5,70;;3!=>!9/:-9/7.,I/!

PZ18.!"UT%Q!?!

!

@8!./:6-!45!61-,7,08-+,9A!T'$#;%&"-7+=)%W(';+&#6/%+/(%!7+#/#/.!/8<0</-!H,.+!08!

48<4,8<!.+/6/!,8!=E!.:0,8,8<!;,./:0.1:/!0:4182!N7469/./87,/-O?!*+/-/!0:/!.+/!2/5,8/2!

-K,;;-!0<://2!M3!.+/!C6/:,708!B1-,7!*+/:093!C--47,0.,48!PCB*C!"U""0Q!082!H+,7+!

-+09/!.+/!748./8.!45!.:0,8,8<?!*+/-/!7469/./87,/-!-.:022;/!.+/!.+/6/-!45!B1-,7!0-!

L:07.,7/!082!B1-,7!0-!EK,;;-!P*0M;/!"?#Q?!*+/-/!61-,70;!7469/./87,/-!-+0:/!617+!,8!

746648!H,.+!182/:<:0210./!61-,7!2/<://-A!082!/-9/7,0;;3!61-,7!/2170.,48!2/<://-A!

H,.+!H+,7+!61-,7!.+/:093!.:0,8,8<!+0-!M//8!7;4-/;3!0--47,0./2!,8!.+/!=E!-,87/!,.-!

M/<,88,8<-!P2/!;Oe.4,;/!"UUUQ?!D442608!,-!84.!0;48/!,8!241M.,8<!.+/!:/;/I087/!45!.+/-/!

7469/./87,/-A!H+,7+!2,-.,8<1,-+!M/.H//8!9/:54:6087/!-K,;;-!48!0!N9:,60:3!,8-.:16/8.OA!

N5187.,480;!61-,70;!-K,;;-O!P/?<?!48!9/:71--,48!4:!<1,.0:Q!082!N61-,7!.+/:093!-K,;;-O!

:/;0./2!.4!9:07.,7/?!E+/!<,I/-!.+/!54;;4H,8<!/J069;/!45!.+/!74851-,48!.+,-!708!701-/Y!

%

e/-%#$$'-%<+)%,-%&"-%$&'(-/&%&-/(-/;)%&6%;6<=+7&<-/&+>#a-%&"-#7%=-7567<+/;-%

=>+)#/.%+/(%&"-#7%=>+)#/.%567%;>#-/&$C%F%7-;+>>%+%$&'(-/&%*"6%$+/.%,7#>>#+/&>)%#/%

"#$%;6/;-7&%+/(%&"-/E%#/%>-+(#/.%+%<'$#;%&"-7+=)%.76'=E%;6'>(%,+7->)%=76B#(-%

B6;+>%$'==67&C%O"-/%F%+$@-(%"#<%+,6'&%&"#$%(#$;7-=+/;)E%"-%7-=>#-(%be"E%&"+&%

6&"-7%B6#;-%#$%567%=-7567<#/.%+/(%&"#$%B6#;-%#$%567%<'$#;%&"-7+=)Cc%%

PD442608A!"UTT0!9?#(Q%

!

*+,-!-1<</-.-!.+0.!.:0,8/:-!0:/!0H0:/!45!.+/!2,55,71;.3!,8!2/5,8,8<!61-,7,08-+,9!,8!0!H03!

.+0.!60.7+/-!61-,7!.+/:093!:/S1,:/6/8.-A!H+,;/!0;-4!:/74<8,-,8<!.+/!8//2!54:!-K,;;!082!

0:.,-.:3?!

!

*+/!F/&-7/+&#6/+>%V-7$=-;&#B-$!P"UT%Q!74;;/7.,48!M/<,8-!H,.+!0!-1M-.08.,0;!7+09./:!M3!

G//!48!NC/-.+/.,7!B1-,7!*+/:093!082!.+/!`4;/!45!B1-,7Rb/8.:/2!e2170.,48!,8!

b48./694:0:3!b;,8,70;!L:07.,7/O!PG//!"UT%Q?!C/-.+/.,7!B1-,7!*+/:093!,-!08!099:407+!

2/I/;49/2!M3!G//A!H+4!.:0,8/2!4:,<,80;;3!,8!.+/!W4:2455!`4MM,8-!099:407+!PG//!"UU#Q?!



! %%!

@.!,-!/J9:/--;3!61-,7R7/8.:/2!,8!.+/!H03!,.!64I/-!/0-,;3!082!2,:/7.;3!M/.H//8!2/-7:,M,8<!

61-,70;!082!.+/:09/1.,7!/J9/:,/87/!PH,.+!08!/69+0-,-!48!.+/!54:6/:QA!082!.+/!7+09./:!

:/02-!0-!0!-.12/8.!./J.!H,.+!/J069;/-!082!,8I,.0.,48-!.4!1-/!.+/-/!0-!/J/:7,-/-?!@.!

0--16/-!0!+,<+!2/<://!45!-K,;;!,8!.+/!-.12/8.!P,69;,7,.;3!48!9,084Q?!*+,-!:/9:/-/8.-!0!

9/:-9/7.,I/!48!61-,7!.+/:093!/2170.,48 !.+0.!,-!50:!5:46!18,I/:-0;!4:!,85;1/8.,0;!H4:;2R

H,2/A!3/.!0-!.+/!5,:-.!7+09./:!,8!.+,-!./J.!,.!M4.+!<:4182-!.+/!H+4;/!M44K!,8!61-,7A!0-!

M/,8<!0.!.+/!+/0:.!45!61-,7!.+/:093A!H+,;/!0;-4!9:/-/8.,8<!G//O-!099:407+!0-!84:60.,I/?!

^+,;/!,87;12,8<!/;/6/8.-!45!-K,;;!2/I/;496/8.!4:!9:07.,7/!,.!708!9/:+09-!M/!-//8!0-!08!

/J069;/!45!B1-,7!0-!*+/4:3!P*0M;/!"?#Q?!

!

i:46!0!=>!9/:-9/7.,I/A!08!,694:.08.!9/20<4<,7!./J.!,- !0!-60;;!7+09./:!70;;/2!NB1-,7!

.+/:093!.:0,8,8<Y!0!9:47/--!.4!2/I/;49!.+/!61-,70;!082!.+/:09/1.,7!,2/8.,.3!45!.+/!61-,7!

.+/:09,-.O!P^,<:06A!2/!Z07K/:A!082!I08!b069!T)))Q?!*+,-!,-!,87;12/2!0.!.+/!/82!45!08!

/2,./2!74;;/7.,48!48!7;,8,70;!099;,70.,48-!45!61-,7!.+/:093!,8!2/I/;496/8.0;!2,-0M,;,.3A!

90/2,0.:,7-!082!8/1:4;4<3!P^,<:06A!2/!Z07K/:A!082!I08!b069!T)))Q?!*+/!,87;1-,48!45!

.+,-!P-,<8,5,708.Q!9/20<4<,7!./J.!,8!0!M44K!-17+!0-!.+,-!-1<</-.-!-17+!0!7+09./:!741;2!84.!

/0-,;3!5,82!0!+46/!45!,.-!4H8!/;-/H+/:/!,8!.+/!;,./:0.1:/?!!

!

*+/!7+09./:!-/.-!41.!.+/!8//2!54:!7;,8,70;!.+/:09/1.,7!.:0,8,8<!P,2/8.,.3QA!07K84H;/2<,8<!

.+0.!.:0,8//-!-.0:.!0-!61-,7,08-!H,.+!:/;0.,I/;3!;,..;/!K84H;/2</!4:!/J9/:,/87/!,8! 7;,8,70;!

5,/;2-?!@8!./:6-!45!61-,7,08-+,9A!.+/!01.+4:-!-//!.+,-!0-!;0:</;3!N+,-.4:,70;;3!2/I/;49/2O!

P9?")$Q!.+:41<+!9:/I,41-!.:0,8,8<!H,.+!7/:.0,8!022,.,480;!-K,;;-!M/,8<!2/I/;49/2!,8!

61-,7!.+/:093!/2170.,48?!*+/-/!,87;12/!N,69:4I,-0.,480;!5;/J,M,;,.3A!0H0:/8/--!45!

6/08,8<!,8!61-,7A!./7+8,S1/-!54:!:/-9482,8<!.4!7;,/8.O-!61-,7h!\082]!,8./<:0.,48!45!

.+/,:!4H8!61-,70;!+,-.4:3A!/J9/:,/87/-A!;,K/-?O!P9?")$Q?!*+/3!94-/!.+/!S1/-.,48Y!NC:/!H/!

.:3,8<!.4!2/I/;49!.+/!-.12/8.O-!:4;/!082!.+/:09/1.,7!9/:-480;,.3!0-!08!0:.,-._O!082!08-H/:!

N^/!+49/!-4wO!P9?")$Q?!*+/:/!,-!.+1-!08!,8./8.,48!.4!:/.0,8!61-,7,08-+,9!0-!0!54:6!45!

0:.,-.:3!,8!61-,7!.+/:093!.:0,8,8<!082!9:07.,7/?!

!

*+/!01.+4:-!2/-7:,M/!0!90:0;;/;!2/I/;496/8.!45!.H4!,2/8.,.,/-Y!0-!61-,7,08!082!0-!

.+/:09,-.?!a4H/I/:A!.+/3!24!84.!2,:/7.;3!022:/--!+4H!.+/-/!.H4!,2/8.,.,/-!708!H4:K!,8!

90:0;;/;!H,.+,8!.+/!-06/!9/:-48!H,.+41.!701-,8<!74851-,48!4:!7485;,7.?!*+/:/!,-!08!

07K84H;/2</6/8.!.+0.!-46/!61-,70;!-K,;;-!0.!;/0-.!8//2!.4!M/!2/I/;49/2!H,.+,8!61-,7!

.+/:093!.:0,8,8<!-9/7,5,70;;3!54:!.+,-!:4;/?!*+,-!./J.!746M,8/-!/;/6/8.-!45!0;;!541:!.+/6/-!

,8!*0M;/!"?#?!



! %&!

[;25,/;2A!084.+/:!/J9/:,/87/2!=>!61-,7!.+/:09,-.!082!.:0,8/:A!,87;12/-!0!-/7.,48!48!

N*:0,8,8<!B1-,7!*+/:09,-.-O!,8!+/:!M44K!F/&-7+;&#B-%T'$#;%!"-7+=)%#/%H"#>(%+/(%R+<#>)!

P[;25,/;2!"UU&A!T&%g'&QC%C<0,8A!.+,-!9/20<4<3!,-!.0<</2!48!.4!0!M44K!48!48/!90:.,71;0:!

7;,8,70;!5,/;2A!H+,;/!,8!9:,87,9;/!:/;/I08.!.4!0;;?!![;25,/;2!/69+0-,-/-!.+/!,694:.087/!45!

M4.+!4M-/:I0.,48!082!9:07.,7/!,8!.+/!5,/;2A!M1.!0;-4!-9/0K-!0M41.!+/:!099:407+!.4!

./07+,8<!7;,8,70;!,69:4I,-0.,48?!E+/!./07+/-!N-,8<;/!;,8/O!P,?/?!4:7+/-.:0;Q!,8-.:16/8.!

,69:4I,-0.,48!0-!M4.+!7;,8,70;;3!1-/51;!P0;;4H,8<!507/!.4!507/!,8./:07.,48!082!M423R

64I/6/8.Q!082!0-!60K,8<!1-/!45!H+0.!,-!54:!6083!-.12/8.-!.+/,:!9:,87,90;!-.123!

,8-.:16/8.?!E+/!0;-4!07K84H;/2</-!0!9;07/!54:!K/3M40:2!082!I4,7/!-K,;;-!,8!9:07.,7/?!

a4H/I/:A![;25,/;2!.0K/-!54:!<:08./2!.+0.!.+/!-.12/8.-!+0I/!0;:/023!M//8!077/9./2!0-!

.:0,8//-Y!NC;;!-.12/8.-!H,;;!+0I/!90--/2!08!,8-.:16/8.0;!012,.,48!082!-46/!H,;;!+0I/!

.0K/8!90:.!,8!08!0--/--/2!<:419!,69:4I,-0.,48!M/54:/!-.0:.,8<!.+/,:!.:0,8,8<?O!P9?T'"Q?!

^+,;/!5471-,8<!48!B1-,7!0-!L:07.,7/!082!B1-,7!0-!EK,;;-!P*0M;/!"?#Q!.+/:/!,-!84!

2,-71--,48!45!.+/!-K,;;-!8//2/2!,8!4:2/:!.4!,-.#/!.4!;/0:8!H+0.!-+/!+0-!.4!./07+?!

!

5)AA#"/ !

G,./:0.1:/!,8!M44K!54:6!48!61-,7!.+/:093!+0-!<:4H8!2:060.,70;;3!4I/:!.+/!;0-.!&U!3/0:-!

5:46!0!+08251;!45!</8/:0;!./J.-!.4!0!-1M-.08.,0;!;,M:0:3!45!M4.+!-9/7,0;,-.!082!

7469:/+/8-,I/!./J.-?!a4H/I/:A!./J.-!-9/7,5,70;;3!022:/--,8<!.+/!61-,7,08-+,9!082!

61-,70;!2/I/;496/8.!45!-.12/8.-!:/60,8!74690:0.,I/;3!5/H!,8!816M/:!082!6083!0:/!

H:,../8!5:46!0!=E!:0.+/:!.+08!=>!9/:-9/7.,I/?!F,-71--,48-!45!61-,7,08-+,9!,8!61-,7!

.+/:093!748-,2/:!61-,7!0-!9:07.,7/A!0-!.+/4:3A!0-!-K,;;A!082!0-!9/:-480;!/J9/:,/87/?!

!

*+/!;07K!45!2,:/7.!2,-71--,48!45!61-,70;!-K,;;-!,8!-46/!./J.-!0--16/-!0!8/7/--0:3!;/I/;!

45!61-,7,08-+,9!,8!-.12/8.-?!*+/:/!,-!;,..;/!4:!84!2,-71--,48!45!026,--,48-!7:,./:,0!54:!

.:0,8,8<!741:-/-!,8!.+,-!;,./:0.1:/A!4.+/:!.+08!</8/:0;!:/5/:/87/-!.4!/J,-.,8<!748I/8.,480;!

P,?/?!9/:54:6087/!4:,/8./2!N,8-.:16/8.0;!-9/7,0;,-.OQ!61-,70;!-K,;;-!4:!.:0,8,8<?!a4H/I/:A!

:/5/:/87/-!.4!61-,70;!-K,;;-!,8!</8/:0;!./J.-!082!.+/!/J,-./87/!45!-9/7,5,7!./J.-!48!

61-,70;!0-9/7.-!-+4H!.+0.!.+/!61-,70;!-K,;;-!,8I4;I/2!,8!61-,7!.+/:093!0:/!,8!-46/!H03-!

2,-.,87.,I/!082!2/-/:I,8<!45!90:.,71;0:!9/20<4<,7!0../8.,48?!*+,-!,87;12/-!.+/!8//2!54:!

-K,;;-!,8!I4,7/!082!9,084j<1,.0:!0-!H/;;!0-!0!9:,87,90;!-.123A!082!-K,;;-!,8!,69:4I,-0.,48!

082!:/-948-,I/j,8./:07.,I/!9;03,8<?!*+/-/!./J.-!<4!-46/!H03!.4H0:2-!-1994:. ,8<!08!,2/0!

45!0!N61-,7!.+/:093!-9/7,5,7!61-,7,08-+,9O?!

!



! %'!

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

C!.,.;/!-/0:7+!45!9//:!:/I,/H/2!e8<;,-+!;08<10</!m41:80;!0:.,7;/-!H0-!602/!1-,8<!.+/!

-/0:7+!-.:,8<Y!!

%

K<'$#;%&"-7+=dc%SXD%4-(';+&d%eZ%&7+#/d%eZ%&-+;"d%eZ%>-+7/d%eZ%$&'(-/&d%eZ%

<+_67d%eZ%;'77#;'>d%eZ%=-(+.6.d%eZ%#/&-7/$d:%

!

F0.0M0-/-!-/0:7+/2!,87;12/2!`@GB!P61-,7QA!L-37+@854!P9-37+4;4<3Q!082!e`@b!

P/2170.,48Q?!C8!4:,<,80;!-/0:7+!H0-!602/!,8!F/7/6M/:!"UT%A!082!:/9/0./2!,8!C1<1-.!

"U"T?!W4!-.0:.!20./!H0-!-/.!54:!.+/!-/0:7+?!*+/!-/0:7+!54182!"(%!/8.:,/-A!/J7;12,8<!

219;,70./-?!*+,-!;,-.!H0-!:/217/2!.4!T&(!54;;4H,8<!/J7;1-,48!48!.+://!7:,./:,0Y!

!

TQ! ^+/:/!.+/!5471-!45!.+/!909/:!H0-!48!90.,/8.-!4:!.:/0.6/8.-!:0.+/:!.+08!48!

61-,7!.+/:093!.:0,8//-!4:!/2170.4:-f!54:!/J069;/!N-.12/8.-O!0-!90.,/8.-A!4:!

N/2170.,48O!0-!.+/!-/..,8<!4:!0,6-!45!61-,7!.+/:093?!P8qTU&Q!

"Q! ^+/:/!.+/!.49,7!74I/:/2!H0-!2//6/2!.4!+0I/!84!:/;/I087/!.4!61-,70;!4:!

61-,7,08-+,9!-K,;;-A!-17+!0-!.:0,8,8<!,8!01<6/8.0.,I/!746618,70.,48!-K,;;-A!4:!

/2170.,48!0M41.!.+/!9-37+4;4<,70;!8//2-!45!-9/7,5,7!7;,/8.!<:419-?!!P8q(Q!!

#Q! ^+/:/!.+/!.49,7!H0-!02I087/2!4:!:/-/0:7+jL+F!.:0,8,8<!,8!61-,7!

.+/:093A!:0.+/:!.+08!,8,.,0;!.:0,8,8<!;/02,8<!.4!/8.:3!.4!.+/!9:45/--,48?!P8q#Q!

!

*+/!:/60,8,8<!,./6-!H/:/!<:419/2!M3!.49,7!,8.4!&!848R4I/:;099,8<!70./<4:,/-Y!

¥! C26,--,48!P,87;12,8<!/8.:3!:/S1,:/6/8.-!4:!7+0:07./:,-.,7-!45!-1,.0M,;,.3Q!

¥! eI0;10.,48!P0--/--6/8.!45!./07+,8<j;/0:8,8<!41.746/-Q!

¥! a,-.4:,70;!P:/.:4-9/7.,I/!4:!-1:I/3!-.12,/-!45!,8-.,.1.,48-!4:!7418.:,/-Q!

¥! L/20<4<3!P</8/:0;A!.+/4:/.,70;!4:!9+,;4-49+,70;!-.12,/-Q!

¥! E.12/8.!eJ9/:,/87/!P-.12,/-!,8I4;I,8<!-.12/8.!-/;5 R:/94:.Q!

¥! */07+,8<!PH:,.,8<!48!./07+,8<!,8./:I/8.,48-A!099:407+/-!4:!.49,7-Q!

!

*0M;/!"?$!M/;4H!<,I/-!08!4I/:I,/H!45!0:.,7;/-!54182A!M:4K/8!24H8!M3!m41:80;!082!.49,7?!

!

0'92AA-%7#"/'2%'I2)"%#6'0"7$+6-*'

*+/:/!,-!/I,2/87/!45!08!,87:/0-,8<!5471-!48!61-,7!.+/:093!.:0,8,8<!,8!91M;,-+/2!

;,./:0.1:/!4I/:!.+/!;0-.!#U!3/0:-?![8;3!'!0:.,7;/-!H/:/!54182!5:46!M/54:/!T)(UA!T'!5:46!

T)(UR()!082!T#!5:46!T))UR))?!i:46!"UUUR"UU)!.+/:/!H/:/!$Uf!082!5:46!"UTUR"UT)!!



! %(!

*0M;/!"?$! C:.,7;/-!48!B1-,7!*+/:093!*:0,8,8<!082!e2170.,48!.4!"U"U!
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D$%/,-<&-0(L4$,0-<(
45(#$%&'()*+,-.7 (

!CC1\( \( ! ( \( ! ( ! ( \( B(

I,&/&%*(L4$,0-<(45(
#$%&'()*+,-.7(

!COK\( \( \( \( ! ( 2( ! ( 8(

E-0-6&-0(L4$,0-<(
45(#$%&'()*+,-.7(

!CCH\( \( \( ! ( 8( \( \( H(

E4<(>+A04(
_^4,Q-7`(

^@( \( \( \( \( \( ! ( ! (

W,40/&+,%(&0(
:%7'*4<4A7(

21!1\ ( \( \( \( \( ! ( \( ! (

a,4$.(D0-<7%&%( !C=K\( \( \( \( \( \( ! ( ! (

P0/"(L4$,0-<(45(
#$%&'(G6$'-/&40(

!COB\( \( \( \( \( ! ( ! ( 2(

L4$,0-<(45(#$%&'(
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!CHB\( ! ( \( \( \( \( \( ! (

#$%&'(G6$'-/4,%(
L4$,0-<(

!C!8\ ( \( \( \( ! ( \( \( ! (

#$%&'()*+,-.7(
:+,%.+'/&;+%(

!CO2\( \( O( 2( !B( O( !1( 8!(

#$%&'()*+,-.7(
)46-7 (

211!\ ( \( \( H( B( \( B( !!(

^ "(m"(L4$,0-<(45(
#$%&'()*+,-.7k(

!COK\( \( \( ! ( ! ( ! ( \( B(
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! %)!

!"#$%&'"())("%*+",$$-.'"/0-1$.'"02"%*+"3+4"5+.'.$6"708&+%9"201":-;&8"<*+1.=9!

.+/:/!H/:/!'T?!*+,-!,87:/0-/!,-!18;,K/;3!.4!M/!51;;3!077418./2!54:!M3!.+/!099/0:087/!45!

8/H!m41:80;-!PT'$#;%!"-7+=)%!6(+)E%X67(#;%I6'7/+>%65%T'$#;%!"-7+=)%082!f6#;-$%

0:4182!"UUUA!082!S==76+;"-$%,8!"UU)Q?!@.!603!.+/:/54:/!-1<</-.!08!,87:/0-,8<!

0H0:/8/--!45!.:0,8,8<!,--1/-?!

!

*H4!m41:80;-!PI6'7/+>%65%T'$#;%!"-7+=)%082!T'$#;%!"-7+=)%V-7$=-;&#B-$Q!M/.H//8!

.+/6!077418.!54:!4I/:!+0;5!45!0;;!0:.,7;/-!54182!P)$jT&)Q?!*+/-/!m41:80;-!0:/!M4.+!

91M;,-+/2!,8!.+/!=E!082!2/0;!0;64-.!/J7;1-,I/;3!H,.+!.:0,8,8<!H,.+,8!.+/!=E?!*+/!=E!

642/;!,-!08!182/:<:0210./!M07+/;4:-!.:0,8,8<!P9:/R,8./:8-+,9Q!54;;4H/2!M3!0!

9:07.,716j,8./:8-+,9A!082!0:.,7;/!.,.;/-!:41.,8/;3!2,-.,8<1,-+!M/.H//8!.+/-/?!*+/:/!,-!0;-4!

0!5471-!,8!=E!0:.,7;/-!48!.+/!N7469/./87,/-O!P-9/7,5,7!-K,;;-Q!:/S1,:/2!54:!9:07.,7/A!

,87;12,8<!-9/7,5,7!61-,70;!7469/./87,/-!-17+!0-!9/:71--,48!4:!<1,.0:!-K,;;-!PCB*C!

"U""0f!F/71,:!T)()Q?!*+/-/!0:/!45./8!:/5/::/2!.4!0-!N5187.,480;O!61-,7,08-+,9?!*+/!

7469/./873!642/;!+0-!746/!182/:!,8I/-.,<0.,48!M3!-/I/:0;!=E!01.+4:-!4I/:!.+/!;0-.!#U!

3/0:-?!E1:I/3-!M3!V/8-/8!PT))UQ!082!M3!D:4/8/!u!L/6M:44K!P"UUUQ!M4.+!,2/8.,5,/2!

0:/0-!45!6,-R0;,<86/8.!M/.H//8!61-,70;!7469/./87,/-!-9/7,5,/2!,8!182/:<:0210./!

71::,71;0!082!.+/!-K,;;-!8//2/2!,8!9:07.,7/A!H+,;/!V/8K,8-!P"UT#Q!-+4H/2!,8./:8-+,9!

.:0,8/:-!5,82,8<!,8./:8-!-46/.,6/-!;07K,8<!,8!.+/!N5187.,480;!61-,70;!-K,;;-O!P/?<?!

K/3M40:2j<1,.0:Q!8//2/2!,8!9:07.,7/?!a,;;/:!P"UU)Q!54182!.+0.!.:0,8,8<!082!1-/!45!7;,8,70;!

P,?/?!61-,7!.+/:093!-9/7,5,7Q!,69:4I,-0.,48!-K,;;-!H0-!,8748-,-./8.?![I/:0;;!.+/-/!-1<</-.!

0!2,55,71;.3!,8!60.7+,8<!748I/8.,480;!61-,70;!7469/./87,/-!P-17+!0-!N9/:54:6,8<OA!

N0::08<,8<OA!N748217.,8<OA!N;/02,8<O!/.7?Q!H,.+!.+/!2/6082-!45!07.10;!61-,7!.+/:093!

9:07.,7/?!!

!

[1.-,2/!.+/!=EA!.+/!X67(#;%I6'7/+>%65%T'$#;%!"-7+=)!082!f6#;-$G%S%*67>(%567'<%567%

<'$#;%&"-7+=)!PM4.+!M0-/2!,8!W4:H03!M1.!,8./:80.,480;!,8!-749/!082!:/;/I087/Q!:/9:/-/8.!

.+/!60m4:,.3!45!:/60,8,8<!0:.,7;/-?!*+/-/!-41:7/-!</8/:0;;3!+0I/!0!64:/!<;4M0;!

9/:-9/7.,I/!48!61-,7!.+/:093A!,87;12,8<!=E!9/:-9/7.,I/-!.+0.!0:/!7:,.,70;!45!.+/!71::/8.!

.:0,8,8<!082!077:/2,.0.,48!-.:17.1:/-!,8!.+0.!7418.:3!P-//!/?<?!B/024H-!082!e3:/!"U"UQ?!

e1:49/08!082!4.+/:!;,./:0.1:/!</8/:0;;3!2/5,8/!61-,70;!-K,;;-!64:/!</8/:0;;3!082!84!

909/:-!H/:/!54182!5471-,8<!-9/7,5,70;;3!48!./07+,8<!61-,70;!-K,;;-?!!

!

B083!0:.,7;/-!5471-/2!48!./07+,8<!-9/7,5,/2!P848R61-,70;Q!-K,;;-!4:!64:/!</8/:0;!

9/20<4<,7!0-9/7.-!45!.:0,8,8<!P((jT&)Q?!a4H/I/:A!0!-,<8,5,708.!816M/:!022:/--/2!.+/!



! &U!

/J9/:,/87/!45!.:0,8//-!.+/6-/;I/-! ")jT&)Q?!*+/-/!45./8!022:/--/2!9/:-480;!0-!H/;;!0-!

0702/6,7!4:!./7+8,70;!7+0;;/8</-!45!61-,7!.+/:093!.:0,8,8<A!082!.+/!K/3H4:2!N,2/8.,.3O!

099/0:-!5:/S1/8.;3A!-1<</-.,8<!-46/!9:47/--!45!7+08</!:/;0./2!.4!2/I/;49,8<!-K,;;-!0-!0!

61-,7!.+/:09,-.A!-46/!45!H+,7+!603!M/!61-,70;!7+08</-?!*+://!-.12,/-!2,-71--/2!

-.12/8.-O!/J9/:,/87/-!45!,69:4I,-0.,480;!61-,7!.+/:093!<:419-!PC6,:!082!Z428/:!"UT#f!

V07K-48!082!D0:2-.:46!"UT"f!G,82I08<!"UT%Q!M1.!.+,-!H0-!748-.:1/2!0-!748.:,M1.,8<!.4!

9/:-480;!:0.+/:!.+08!61-,70;!2/I/;496/8.?!!

!

[8;3!-,J!-.12,/-!022:/--/2!.+/!-/;/7.,48!4:!-1,.0M,;,.3!45!-.12/8.-!54:!61-,7!.+/:093!

.:0,8,8<A!082!0;;!706/!5:46!.+/!=E?!*+/:/!,-!.+/:/54:/!84!;,./:0.1:/!022:/--,8<!=>!

026,--,48-!:/S1,:/6/8.-!2,:/7.;3?!i1:.+/:64:/A!48;3! 541:!0:.,7;/-!2,:/7.;3!022:/--/2!

.:0,8,8<!,8!.+/!=>?!*H4!0:/!M3!.:0,8/:-!P[;25,/;2!T))"f!^0.-48!"UU%Q!082!.H4!M3!

.:0,8//-!PG18.!"UU"f!Z/88/..-!"UTTQ?!!^:,.,8<!48!=>!61-,7!.+/:093!.:0,8,8<!,-!.+/:/54:/!

-90:-/?!

!

3%.)C6$*,->'!,-*-* '

C!-/0:7+!48!e.+4-!54:!=>!L+F!.+/-/-!,87;12,8<!c61-,7!.+/:093d!,8!.+/,:!.,.;/!3,/;2/2!'$!

:/-1;.-?![8;3!48/!0;-4!,87;12/2!083!45!.+/!-/0:7+!./:6-!:/;0./2!.4!/2170.,48!082!.:0,8,8<!

Pb446M/-!"U"TQ?!b446M/-A!0!9:4<:066/!;/02/:A!H:,./-!0M41.!61-,7!.+/:093!9/20<4<3!

082!-K,;;!-+0:,8<!9:4m/7.-!5:46!+/:!4H8!/J9/:,/87/!082!748./J.A!H,.+!0!5471-!48!9:4M;/6!

M0-/2!;/0:8,8<!099:407+/-?!a/:!5471-!,-!48!7;,8,70;!082!9:45/--,480;!2/I/;496/8.!082A!

H+,;/!07K84H;/2<,8<!.+/!,694:.087/!45!61-,70;!-K,;;!082!/J9/:,/87/!54:!61-,7!.+/:093!

.:0,8//-A!-+/!24/-!84.!2,-71--!.+/!80.1:/!4:!2/I/;496/8.!45!61-,70;!-K,;;-?!E+/!24/-A!

+4H/I/:A!:/5/:!.4!+/:!/J9/:,/87/!0-!0!746618,.3!61-,7,08!M/54:/!.:0,8,8<!0-!0!61-,7!

.+/:09,-.!082!.+/!I0;1/!45!.+/-/!-K,;;-!,8!-46/!45!+/:!61-,7!.+/:093!H4:K!P9?$)Q?!*+,-!

-1<</-.-!-46/!-,6,;0:,.,/-!,8!61-,70;!./:6-!603!/J,-.!M/.H//8!.+/!2,-7,9;,8/-!45!61-,7!

.+/:093!082!746618,.3!61-,7A!-46/.+,8<!0;-4!/J9;4:/2!M3!/?<?!C8-2/;;!P"UT$Q?!

!

&"!"4#' !55)(0%-.% $ !"#$%%&'()*0%%()#,#,3%*#+'()+!(' #

G,./:0.1:/!48!61-,7!.+/:093!.:0,8,8<!-+4H-!.+/!54;;4H,8<!7+0:07./:,-.,7-Y!

!

¥! B4-.!;,./:0.1:/!,-!5:46!.+/!;0-.!#U!3/0:-!082!H:,../8!5:46!0!=E!9/:-9/7.,I/ f!

¥! D/8/:0;!./J.M44K-!54:!-.12/8.-!./82!.4!5471-!48!9:45/--,480;A!.+/4:/.,70;!082!

7;,8,70;!60../:-!082!<,I/!;,..;/!-907/!.4!2/I/;496/8.!45!61-,70;!-K,;;-f!



! &T!

¥! *+/:/!,-!0<://6/8.!.+0.!I4,7/!082!+0:648,7!P9,084j<1,.0:Q!-K,;;-!0:/!

,694:.08.!54:!61-,7!.+/:09,-.-A!0;48<-,2/!1-/!45!.+/,:!9:,60:3!,8-.:16/8.-f!

¥! *+/:/!,-!I,:.10;;3!84!H:,.,8<!0M41.!.+/!-/;/7.,48!9:47/--!54:!.:0,8,8<!4:!.+/!

61-,70;!-K,;;-!/J9/7./2!45!.:0,8//-f!

¥! E46/!:/7/8.!=E!;,./:0.1:/!-1<</-.-!.+0.!-.0820:2,-/2!4:!748I/8.,480;!

6/0-1:/-!45!61-,70;!7469/./873!24!84.!0;H03-!6//.!.+/!8//2-!45!61-,7!

.+/:093!9:07.,7/?!

!

=>!P082!4.+/:!848R=EQ!;,./:0.1:/!./82-!.4!9:/-/8.!61-,7!.+/:09,-.-!0-!61-,70;!0:.,-.-!

H,.+!51:.+/:!7;,8,70;!.:0,8,8<?!*+,-!-.0:.-!H,.+!C;I,8!082!W4:2455!P0!9/:54:6/:!082!0!

74694-/:Q!082!748.,81/-!H,.+!^,<:06A![;25,/;2!082!G//?!=>!.:0,8,8<!M/<,8-!0.!60-./:-!

;/I/;!H+/:/!.:0,8//-!0:/!0;:/023!077469;,-+/2!082!/J9/:,/87/2 !61-,7,08-?!*+/!.:08-5/:!

45!/J,-.,8<!61-,7,08-+,9!.4!61-,7!.+/:093!9:07.,7/!,-!0--16/2!.4!M/!189:4M;/60.,7A!

/J7/9.!9/:+09-!54:!0../8.,48!.4!,69:4I,-0.,48!-K,;;-!082!.+/!8//2!54:!022,.,480;!I470;!082!

+0:648,7!-K,;;-?!

!

=E!;,./:0.1:/!2/0;-!H,.+!182/:<:0210./!.:0,8,8<A!H+/:/!61-,70;!-K,;;-!0:/!2/I/;49/2!0-!

90:.!45!9:/90:0.,48!54:!0!61-,7!.+/:093!,8./:8-+,9?!B1-,7,08-+,9!,-!2/-7:,M/2!,8!

5187.,480;!./:6-!4:!7469/./87,/-A!082!2/5,7,.-!4:!6,-0;,<86/8.-!0:/!-46/.,6/-!:/94:./2!

M/.H//8!-K,;;-!.01<+.!P4:!84.Q!082!-K,;;-!8//2/2!,8!9:07.,7/A!,87;12,8<!7;,8,70;!

,69:4I,-0.,48?!

!

*+/!0--169.,48!.+0.!61-,7,08-+,9!.:08-5/:-!189:4M;/60.,70;;3!5:46!9:/I,41-!.:0,8,8<!.4!

61-,7!.+/:093!9:07.,7/!,8!.+/!=>!:/60,8-!18./-./2A!H+,;/!=E!;,./:0.1:/!-1<</-.-!.+0.!

2,55,71;.,/-!708!0:,-/!,8!2/I/;49,8<!.+/!61-,70;!7469/./87,/-!8//2/2!,8!61-,7!.+/:093!

9:07.,7/?!*+/!L:/;,6,80:3!E.123!.+/:/54:/!,8I/-.,<0./- !.+/!61-,7,08-+,9!,8I4;I/2!,8!=>!

61-,7!.+/:093!082!.+/!61-,70;!026,--,48-!:/S1,:/6/8.-!54:!=>!.:0,8,8<-?#

! #



! &"!

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

*+/!9:/7/2,8<!;,./:0.1:/!:/I,/H!48!61-,7!.+/:093!.:0,8,8<!54182!48;3!0!-60;;!816M/:!45!

./J.M44K-!082!9/20<4<,7!./J.-!48!=>!61-,7!.+/:093!.:0,8,8<A!082!.+/-/!<0I/!:/;0.,I/;3!

;,..;/!2/.0,;!48!.+/!61-,70;!:/S1,:/6/8.-!4:!07.10;!;/0:8,8<!,8I4;I/2!,8!61-,7!.+/:093!

.:0,8,8<?!*+,-!-1<</-./2!.+0.!617+!45!.+/!K84H;/2</!0M41.!61-,7,08-+,9!,8!61-,7!

.+/:093!H0-!+/;2!.07,.;3!4:!,69;,7,.;3!,8!.+/!2,-741:-/-!45!,8-.,.1.,48-A!.:0,8/:-!082!

9:07.,.,48/:-?!

!

*+/!L:/;,6,80:3!E.123!.+/:/54:/!-/.!41.!.4!,8I/-.,<0./!.+,-?!i4;;4H,8<!.+/!7:,.,70;!

2,-741:-/!099:407+!45!.+/!-.123A!.+/!S1/-.,48!H0-!54:61;0./2!0-Y!

!

Z[G% Y6*%(6%?P%<'$#;%&"-7+=)%&7+#/#/.$%=7-$-/&%+/(%&+>@%+,6'&%<'$#;#+/$"#=\%

%

*H4!099:407+/-!H/:/!54;;4H/2Y!0!./J.RM0-/2!-.123!;44K,8<!0.!,8-.,.1.,480;!H/M-,./-!082!

9:4-9/7.1-/-!P1-,8<!N54182O!20.0Qf!082!08!,8./:I,/H!-.123!H,.+!=>!61-,7!.+/:093!

.:0,8/:-!P:/-/0:7+/:!</8/:0./2!20.0Q?!*+/!6/.+42-!082!2/-,<8!54:!.+/-/!0:/!84H!

2,-71--/2?!

!

&"&"!#$ '+&-/" #

*+,-!90:.!45!.+/!-.123!2:/H!48!M4.+!i0,:7;41<+O-!082!L4../:!082!^/.+/:/;;O-!099:407+/-!

.4!2,-741:-/!080;3-,-!Pi0,:7;41<+!"UUTf!L4../:!082!^/.+/:/;;!T)('Q?!i0,:7;41<+O-!

099:407+!-1,.-!080;3-,-!45!N54182O!2,-741:-/A!,8!.+,-!70-/!,8-.,.1.,480;!H/M-,./-!082!

9:4-9/7.1-/-!H+,;/!L4../:!082!^/.+/:/;;O-!0;;4H-!54:!.+/!1-/!45!:/-/0:7+/:R</8/:0./2!

,8./:I,/H!20.0?!*+/-/!0:/!.H4!2,-.,87.!M1.!:/;0./2!N4:2/:-!45!2,-741:-/O!:/;0.,8<!.4!.+/!

-47,0;!9:07.,7/!45!,8-.,.1.,48-!PH/M-,./-j!9:4-9/7.1-/-Q!082!45!,82,I,210;!.:0,8/:-!H,.+,8!

.+4-/!-06/!,8-.,.1.,48-!Pi0,:7;41<+!"UUTA!"#g"%Q?!i0,:7;41<+O-!7:,.,70;!099:407+!+/;9-!

,2/8.,53!94H/:!:/;0.,48-!H,.+,8!0!;0:</:!-47,0;!748./J.A!H+,;/!L4../:!082!^/.+/:/;;O-!

-47,0;!9-37+4;4<,70;!099:407+!,-!64:/!-/8-,.,I/!.4!+4H!,82,I,210;!07.4:-!64I/!M/.H//8!

2,-741:-/-!P:/9/:.4,:/-Q!,8!.+/,:!-47,0;!9:07.,7/?!*4</.+/:!.+/3!455/:!7469;/6/8.0:3!

9/:-9/7.,I/-!48!61-,7,08-+,9!,8!61-,7!.+/:093!.:0,8,8<A!6/2,0./2!.+:41<+!63!4H8!

,8./:9:/.0.,I/!-.087/!0-!:/-/0:7+/:? !

!

'

'



! &#!

0'9"$7$+#6'0.."2#+,'72'J12)%>K'?$*+2)"*-*'

i0,:7;41<+!2/-7:,M/-!0!6/.+42!45!7:,.,70;!2,-741:-/!080;3-,-!,8!.+://!-.0</-Y!(-$;7#=&#6/!

45!2,-741:-/!P./J.-!082j4:!I,-10;-!/.7?Qf!#/&-7=7-&+&#6/!45!2,-741:-/!0-!-47,0;!,8./:07.,48f!

082!-9=>+/+&#6/!45!.+/-/!,8./:07.,48-!,8!./:6-!45!-47,0;!748./J.!4:!,2/4;4<3!Pi0,:7;41<+!

"UUTA!"Tg"#Q?!`0.+/:!.+08!2/5,8,8<!099:49:,0./!-41:7/-!4:!K,82-!45!./J.-!54:!080;3-,-A!

.+/!6/.+42!2/9/82-!48!,2/8.,53,8<!.+/!N4:2/:-!45!2,-741:-/O!,8I4;I/2!P2/-7:,9.,48Q!082!

+4H!.+/-/!:/;0./!.4!-47,0;!9:07.,7/-!P,8./:9:/.0.,48Q?!@.!,-!0--16/2!.+0.!083!./J.-jI,-10;-!

48!0!<,I/8!.49,7!5:46!.+/!-06/!-47,0;!748./J.!082!9/:,42!H,;;!:/I/0;!90../:8-!45!

2,-741:-/!.+0.!0:/!6/08,8<51;!P/J9;080.,48Q?!

!

@8!.+,-!-.123!0;;!./J.-!706/!5:46!.+/!-06/!4:2/:!45!2,-741:-/!P,8-.,.1.,480;!91M;,70.,48-!

082!H/M-,./-QA!082!.+,-!:/S1,:/2!,8./:9:/.0.,48-!45!-47,0;!:4;/!082!94H/:!0.!,8-.,.1.,480;!

082!9:4<:066/!;/I/;?!C80;3-,-!45!./J.-!,87;12/2!,2/8.,53,8<!I470M1;0:3!082!.49,7-!

0M41.!61-,7,08-+,9!0-!H/;;!0-!/J9/:,/8.,0;!0-9/7.-!082!9:07.,7/-?!C26,--,48-!9:07.,7/-!

,8!90:.,71;0:!H/:/!/J06,8/2 !54:!748./8.!082!;08<10</!0M41.!61-,70;!:/S1,:/6/8.-?!

*+/-/!741;2!.+/8!M/!74690:/2!07:4--!,8-.,.1.,48-!082!,8./:9:/./2!,8!:/;0.,48!.4!

:/<1;0.4:3A!,8-.,.1.,480;!082!9:45/--,480;!748./J.-!45!61-,7!.+/:093!.4!-+4H!+4H!

61-,7,08-+,9!,-!:/9:/-/8./2?!

!

0'52+$#6L8*/+,262&$+#6'0.."2#+,'72'=-*-#"+,-" L&-%-"#7->'?$*+2)"*-*'

L4../:!082!^/.+/:/;;!0:/!-47,0;!9-37+4;4<,-.-!PL4../:!082!^/.+/:/;;!T)('Q?!*+/3!0:/!

,8./:/-./2!,8!+4H!-47,0;!:1;/-A!70./<4:,/-!082!-/;5R:/9:/-/8.0.,48-!49/:0./!.+:41<+!

;08<10</!082!./J.-A!082!90:.,71;0:;3!+4H!.+/-/!49/:0./!H,.+,8!,82,I,210;-!,8!2,55/:/8.!

-47,0;!-,.10.,48-?!*+/3!,8.:4217/!.+/!,2/0!45!N,8./:9:/.0.,I/!:/9/:.4,:/-O!45!;08<10</!

P2,-741:-/Q!H+,7+!-1Mm/7.-!708!64I/!M/.H//8!0-!8//2/2!.4!/-.0M;,-+!4:!60,8.0,8!0!-47,0;!

:4;/!4:!07+,/I/!0!91:94-/?!*+,-!,-!9:/-/8./2!0-!64:/!1-/51;!.+08!,2 /0-!45!5,J/2!N0..,.12/-O!

,8!182/:-.082,8<!-47,0;!M/+0I,41:!PL4../:!082!^/.+/:/;;!T)('A!T#(55QA!082!/J9;0,8-!.+/,:!

M44KO-!-1M.,.;/!NZ/3482!0..,.12/-!082!M/+0I,41:O?!!

!

*+,-!-1,./2!08!/J9;4:0.,48!45!.:0,8/:-O!;08<10</!0M41.!61-,7,08-+,9!082!.+/!:4;/-!4:!

70./<4:,/-!45!N61-,7,08O!082!N61-,7!.+/:09,-.O?!a4H!24!.:0,8/:-!2,-.,8<1,-+!M/.H//8!

61-,7,08-!,8!</8/:0;!082!61-,7!.+/:09,-.-A!M/.H//8!61-,7,08-!-1,./2!4:!.:0,8/2!.4!H4:K!

0-!61-,7!.+/:09,-.-!082!.+4-/!84.!-4!-1,./2!4:!.:0,8/2_!^+0.!;08<10</!:/9/:.4,:/-!24!

.+/3!2:0H!48!,8!2/-7:,M,8<!H+0.!,-!,8I4;I/2!61-,70;;3!,8!M/,8<!0!61-,7!.+/:09,-._!

!



! &$!

*+/,:!099:407+!,87;12/-!.+/!1-/!45!:/-/0:7+/:R</8/:0./2!,8./:I,/H!20.0!PL4../:!082!

^/.+/:/;;!T)('A!T&#g&%Q?!`0.+/:!.+08!-//K,8<!748-,-./873!.+/3!0../82!.4!.+/!2,I/:-,.3!45!

H03-!,8!H+,7+!,8./:I,/H//-!077418.!54:!.+/,:!-47,0;!9:07.,7/!P,8!.+,-!70-/!-/;/7.,8<!082!

.:0,8,8<!9/49;/!0-!61-,7!.+/:09,-.-Q?!*+/3!+4;2!.+0.!c341!70884.A!,8!507.A!1-10;;3!-.49!

.+,-!2,I/:-,.3!5:46!099/0:,8<d!P9?T&$Q!082!/8741:0</!60K,8<!.+/!:/-/0:7+!,8./:I,/H!c0!

617+!64:/!,8./:I/8.,48,-.!082!7485:48.0.,I/!0:/80!.+08!,-!84:60;d!P9?T&$Q!.4!0;;4H!-17+!

2,I/:-,.3!.4!099/0:?!*+:41<+!903,8<!080;3.,7!0../8.,48!.4!,8./:9:/.0.,I/!:/9/:.4,:/-!,.!H0-!

94--,M;/!.4!-//!+4H!.:0,8/:-!082!,8-.,.1.,48-!1-/2!M4.+!-+0:/2A!</8/:0;!;08<10</!0M41.!

61-,7,08-+,9!+/(!61-,7R.+/:093!-9/7,5,7!;08<10</?!@8!24,8<!-4!.+/3!2,-71:-,I/;3!54:6!

.+/!61-,7,08-+,9!45!61-,7!.+/:093?!

!

0'3*-'2<'!,-A#7$+'0%#6/*$*'

*:0,8/:!,8./:I,/H-!455/:/2!08!189:/7/2/8./2!4994:.18,.3!.4!/J9;4:/!.+/!9:47/--!45! 61-,7!

.+/:093!.:0,8,8<!5:46!0!.:0,8/:O-!9/:-9/7.,I/?!*+/:/!H0-!0;-4!I0;1/!,8!506,;,0:,-,8<!

63-/;5!H,.+!.+/!,8./:I,/H!20.0!082!,2/8.,53,8<!90--0</-!H+/:/!61-,7,08-+,9!H0-!.+/!

5471-A!,8!9:/90:0.,48!54:!2,-741:-/!080;3-,-?!*+/!:/-1;.,8<!.+/60.,7!080;3-,-!,-!9:/-/8./2!

,8!,.-!4H8!:,<+.A!M/54:/!.+/!2,-741:-/!080;3-,-!,.-/;5?!

!

*+/!080;3-,-!54;;4H/2!Z:018!082!b;0:K/O-!-,JR-./9!9:47/--!PZ:018!082!b;0:K/!"UU&Q?!C.!

.+/!742,8<!-.0</A!0-!H/;;!0-!742,8<!54:!748./8.!45!.:0,8,8<A!I0;1/-!742,8<!082!I/:-1-!

742,8<!PE0;2080!"UT&A!T#Tg$UQ!H/:/!/69;43/2!.4!,2/8.,53!.:0,8/:-O!9:,4:,.,/-!082!.+/!

7+0;;/8</-!.+/3!,2/8.,5,/2!,8!.:0,8,8<?!*+/6/-!0:/!9:/-/8./2!0-!-.0./6/8.-!M/<,88,8<Y!

NZ/746,8<!0!61-,7!.+/:09,-.!6/08-hO?!^+,;/!-.,;;!2,-71:-,I/!P:/9:/-/8.,8<!.:0,8/:-O!

;08<10</!1-/Q!.+/!099:407+!+/:/!,-!84.!7:,.,70;A!082!;08<10</!,-!.0K/8!0-!:/5;/7.,8<!

.:0,8/:-O!9:07.,7/!082!/J9/:,/87/!:0.+/:!.+08!:/I/0;,8<!4:!748-.:17.,8<!.+/,:!:4;/!0-!

N-1Mm/7.-O!,8!0!7:,.,70;!-/8-/!Pi0,:7;41<+!"UUTA!#Ug#%Q?!

!

&"&"&#( '"')($&% 0'"#3, #

*+/!:/-/0:7+!2/-,<8!-41<+.!.4!<0.+/:!4:!/;,7,.!20.0!0M41.!.+/!:/9:/-/8.0.,48!45!

61-,7,08-+,9!,8!:/;0.,48!.4!-/;/7.,48!082!./07+,8<!9:07.,7/-!45!61-,7!.+/:093!.:0,8,8<-?!@.!

746M,8/-!2/-7:,9.,I/!099:407+/-!.4!.:0,8,8<-!082!026,--,48-!:/S1,:/6/8.-!H,.+!0!

2,-741:-/R4:,/8./2!080;3-,-!45!.+/!,8-.,.1.,480;!./J.-!082!45!.:0,8/:-O!077418.-!,8!

,8./:I,/H-?!*0M;/!"?T!-+4H-!.+/!20.0!-41:7/-!1-/2!54:!.+,-!90:.!45!.+/!-.123A!082!.+/-/!

0:/!2,-71--/2!M/;4H?!



! &%!

*0M;/!"?%! L:/;,6,80:3!E.123!F0.0!E41:7/-!M3!F0.0!*39/!

N)$)%
N)$,%

Y.&0:7Z%N)$)%
B,#,)196,1%

S,:,1)$,7%N)$)%

F&A&/-<(#+6&-( :,&0/(#+6&-( P0/+,;&+Q%(

^4;"(21!H(
#$%&'()*+,-.7(D6M&%%&40%(

-06(E4$,%+(&054,M-/&40(5,4M(
K(?@(dGP(Q+T%&/+%"(

:,4%.+'/$%+%(54,(K(?@(dGP%(
455+,&0A(#$%&'()*+,-.7(
/,-&0&0A(_21!=\!K(+0/,7 (̀

\(

Z'/"(21!K\
#-,"21!O (

\( \(

P0/+,;&+Q%(Q&/*(=(#)(
),-&0+,%(5,4M(

6&55+,+0/(?@(/,-&0&0A%(
_=1\O!M&0%`(

!

?#7#'52)"+-*'

*+/!026,--,48-!:/S1,:/6/8.-!54:!61-,7!.+/:093!.:0,8,8<!H/:/!91M;,7;3!0I0,;0M;/!48!

,8-.,.1.,480;!H/M-,./-!082!0;-4!,8!9:,8.!9:4-9/7.1-/-?!C.!.+0.!.,6/!.+/:/!H/:/!-/I/8!

099:4I/2!=>!61-,7!.+/:093!9:4<:066/-!;,-./2!48!.+/!abLb!:/<,-./:!45!099:4I/2!

.:0,8,8<-!PabLb!8?2?Q?!*+,-!,854:60.,48!H0-!24H8;402/2!5:46!/07+!,8-.,.1.,48O-!

H/M-,./!.4</.+/:!H,.+!077469083,8<!./J.!0M41.!.+/!9:4<:066/-!.+/6-/;I/-A!082!9:,8.!

9:4-9/7.1-/-!H/:/!:/S1/-./2!5:46!/07+!,8-.,.1.,48?!*+,-!20.0!9:4I,2/2!.+/!M0-,-!54:!08!

077418.!45!.+/!;08<10</!45!9:4<:066/-O!-/;5R9:/-/8.0.,48!,8!9:,8.!082!48;,8/!082!0!

-1660:3!45!61-,70;!026,--,48-!:/S1,:/6/8.-?!!

!

*4!/;,7,.!-46/!45!.+/!.07,.;3!+/;2!K84H;/2</!082!;08<10</!.+0.!9:4<:066/-!+/;2!0M41.!

61-,7,08-+,9!,8!61-,7!.+/:093!08!,8./:I,/H!2/-,<8!H0-!7+4-/8?!*+/!-06/!-/I/8!

9:4<:066/-!H/:/!099:407+/2!.+:41<+!.+/,:!9:4<:066/!;/02/:-!H,.+!08!,8I,.0.,48!54:!

48/!.1.4:!5:46!/07+!9:4<:066/!.4!M/!,8./:I,/H/2!54:!.+/!-.123?!*+/!20.0!5:46!.+/-/!

,8./:I,/H-!9:4I,2/2!.+/!M0-,-!54:!08!077418.!45!.:0,8/:-O!9/:-9/7.,I/-!48!61-,70;!-K,;;-!

,8!:/;0.,48!.4!61-,7!.+/:093!.:0,8,8<?!*+/!,8./:I,/H-!H/:/!-/6, R-.:17.1:/2!1-,8<!49/8!

S1/-.,48-!H,.+!9:4M/-!P-//!C99/82,J!#?TQ!082!0;;4H/2!.4!2/I/;49!.4!/J9;4:/!.+/!

2,55/:/8.!9/:-9/7.,I/!45!/07+!,8./:I,/H//?! @!:/74:2/2!.+/!,8./:I,/H-!1-,8<!0!r446!aW$!

2,<,.0;!:/74:2/:!082!.:08-7:,M/2!.+/6!54;;4H,8<!.+/!748I/8.,48-!<,I/8!,8!C99/82,J!T?!

!

&"&"-#1+&#$"#

*+/!./J.RM0-/2!90:.!45!.+/!L:/;,6,80:3!E.123!5471-,8<!48!,8-.,.1.,48-O!H/MR-,./-!082!

9:4-9/7.1-/-!2,2!84.!:/S1,:/!/.+,70;!099:4I0;?!*+,-!20.0A!H+,;/!7493:,<+.!.4!.+/!

,8-.,.1.,48-A!H0-!91M;,7;3!0I0,;0M;/!082!741;2!M/!1-/2!54:!:/-/0:7+!H,.+41.!51:.+/:!

748-/8.?!@8./:I,/H-!54:!.+/!L:/;,6,80:3!E.123A!+4H/I/:A!,8I4;I/2!-.055!6/6M/:-!0.!4.+/:!



! &&!

=>!61-,7!.+/:093!.:0,8,8<!,8-.,.1.,48-?!*+/-/!90:.,7,908.-!H/:/!0M;/!.4!<,I/!,854:6/2!

748-/8.!M1.!.+/!-60;;!-,k/!45!.+/!61-,7!.+/:093!746618,.3!,8!.+/!=>!:/S1,:/2!

022,.,480;!0../8.,48!.4!,--1/-!45!7485,2/8.,0;,.3A!H+,7+!0:/!2,-71--/2!+/:/?!

!

!,-'D7,$+*'2<'=-*-#"+,$%&'#'J5A#66'92%%-+7->'92AA)%$7/K'

F06,8,0K,-!082!^44254:2!P"UT"Q!2,-71--!-46/!45!.+/!/.+,70;!,--1/-!,8I4;I/2!,8!

S10;,.0.,I/!:/-/0:7+!H,.+,8!H+0.!.+/3!2/-7:,M/!0-!N-60;;!7488/7./2!746618,.,/-O?!*+/3!

,2/8.,53!0!./8-,48!,8+/:/8.!,8!.+/!N210;!60820./O!45!:/-/0:7+/:-!.4!</8/:0./!8/H!

K84H;/2</!P,87;12,8<!:/94:.,8<!,.!.:08-90:/8.;3Q!H+,;/!0;-4!60,8.0,8,8<!.+/!

7485,2/8.,0;,.3!21/!.4!90:.,7,908.-!,8I4;I/2!,8!.+/!:/-/0:7+!9:47/--?!*+/3!84./!.+0.!c.+/!

:,-K!45!M:/07+,8<!7485,2/8.,0;,.3!-.0820:2-!,87:/0-/-!H+/8!/8<0<,8<!-60;;!<:419-!4:!

8/.H4:K-!,8!H+,7+!,82,I,210;-!K84H!48/!084.+/:!4:!K84H!45!48/!084.+/:"x54:!/J069;/A!

.+:41<+!0!.+,:2!90:.3!4:!.+:41<+!48/O-!H4:K!082!:/91.0.,48?d!P9?TQ!*+/3!0;-4!-9/7,5,70;;3!

,87;12/!848R</4<:09+,70;!746618,.,/-!,8!.+/,:!2/5,8,.,48A!84.,8<!.+0.!c-17+!

,2/8.,5,70.,48!,-!0;-4!94--,M;/!H+/8!90:.,7,908.-!K84H!/07+!4.+/:!.+:41<+!7488/7.,48-!!

.+0.!!.:08-7/82!!-+0:/2!!</4<:09+3A!!-17+!!0-!!9:45/--,480;!!4:!!9/:-480;!!8/.H4:K-d!P9?"Q?!!

!

*+/-/!7487/:8-!0:/!099;,70M;/!.4!.+,-!-.123!0-!0!H+4;/!M1.!90:.,71;0:;3!.4!.+/!

L:/;,6,80:3!E.123!,8./:I,/H-!182/:.0K/8!H,.+!61-,7!.+/:093!.:0,8/:-?!*+/:/ !0:/!48;3!

/,<+.!=>!61-,7!.+/:093!.:0,8,8<!,8-.,.1.,48-!082!9/:+09-!48;3!%U!4:!-4!07.,I/!.:0,8/:-!,8!

51;;!4:!90:.R.,6/!./07+,8<!:4;/-A!45!H+46!@!,8./:I,/H/2!-,J?!L:4<:066/!;/02/:-!082!

.1.4:-!6//.!/07+!4.+/:!:/<1;0:;3!0.!9:45/--,480;!M423!6//.,8<-!4:!7485/:/87/-A!:/02!/07+!

4.+/:-O!91M;,70.,48-A!4:!603!07.!0-!/J./:80;!/J06,8/:-!.4!/07+!4.+/:-O!9:4<:066/-?!@.!,-!

0!-60;;A!-.:48<;3!7488/7./2!9:45/--,48?!!

!

F06,080K,-!082!^44254:2!84./!+4H!/0-,;3!,82,I,210;-!603!M/746/!:/74<8,-0M;/!

.+:41<+!2,-7;4-1:/!45!/,.+/:!2/64<:09+,7!,854:60.,48!4:!45!.+/!748./8.!45!S14./2!

60./:,0;!:/5/:/87,8<!.+/,:!K84H8!I,/H-!4:!94-,.,48-?!@8!.+/!70-/!45!=>!61-,7!.+/:093!

.:0,8,8<A!54:!/J069;/A!,2/8.,53,8<!.+/!</82/:!45!0!90:.,7,908.!2:060.,70;;3!,87:/0-/-!.+/!

94--,M,;,.3!45!,2/8.,5,70.,48A!-,87/!48;3!"Uv!45!61-,7!.+/:09,-.-!0:/!6/8!Pb0::A!*-,:,-A!

082!EH,m<+1,-/8!`/,</:-M/:<!"UT'Q?!eS10;;3A!2,55/:/87/-!,8!4:,/8.0.,48-!45!.:0,8,8<-!

M/.H//8!N61-,7!7/8./:/2O!082!N9-37+423806,7O!741;2!0;-4!0,2!,2/8.,5,70.,48!,5!:/5/::/2!

.4!,8!2,:/7.!S14.0.,48-?!

!



! &' !

*4!022:/--!.+/-/!7487/:8-A!F06,080K,-!082!^44254:2!:/7466/82!<,I,8<!90:.,71;0:!

0../8.,48!.4!M4.+!.+/!./:6-!45!.+/!7485,2/8.,0;,.3!0<://6/8.!H,.+!90:.,7,908.-!082!.4!+4H!

90:.,7,908.-O!20.0!,-!9:/-/8./2!,8!.+/!H:,./!19!45!.+/!:/-/0:7+!R!.+/!N/.+,7-!45!H+0.!.4!./;;O!

P9?)Q?!i4:!.+/!L:/;,6,80:3!E.123!,8./:I,/H-!@!9:4217/2!08!022,.,480;!24716/8.!54:!

90:.,7,908.-!<,I,8<!Ni1:.+/:!@854:60.,48!48!C84836,.3O!748.0,8,8<!.+/!54;;4H,8<!

0<://6/8.-Y!

!

¥! L0:.,7,908.-!H41;2!M/!-/8.!0!.:08-7:,9.!45!.+/!,8./:I,/H!082!<,I/8!08!4994:.18,.3!

.4!:/207.!,.f!

¥! L0:.,7,908.-!H41;2!M/!9-/124836,-/2!,8!.+/!H:,./!19!0-!/?<?!N*:0,8/:!COf!

¥! *+/3!H41;2!84.!M/!;,8K/2!.4!.+/,:!,8-.,.1.,48!4:!.+/,:!:4;/!P/?<?!a/02A!*1.4:Qf!

¥! ^+/:/!2,:/7.!S14.0.,48!6,<+.!:/I/0;!.+/,:!,2/8.,.3!90:09+:0-,8<!H41;2!M/!1-/2!

,8-./02f!

¥! @8-.,.1.,48-!H41;2!-.,;;!M/!,2/8.,5,/2!M3!806/!H+/:/!91M;,7;3!0I0,;0M;/!

,854:60.,48!H0-!7487/:8/2!082!H+/:/!.+,-!H41;2!84.!,2/8.,53!90:.,7,908.-?!

!

b485,2/8.,0;,.3!H0-!0;-4!2,-71--/2!0.!.+/!-.0:.!45!/07+!,8./:I,/HA!082!84!51:.+/:!7487/:8-!

H/:/!:0,-/2?![8/!90:.,7,908.!2,2!0-K!54:!:/207.,48!45!90:.!45!.+/!.:08-7:,9.!45!.+/,:!

,8./:I,/H!H+/:/!.+/3!5/;.!.+,-!741;2!,2/8.,53!08!,82,I,210;!-.12/8.!.+/3!+02!2,-71--/2?!

Z/3482!.+,-!@!2/7,2/2!.4!0I4,2!:/5/::,8<!.4!.:0,8/:-O!</82/:!,8!.+/!H:,./!19A!:/74<8,-,8<!

.+0.!.+/!<:/0.!60m4:,.3!45!.:0,8/:-!0:/!5/60;/!082!,2/8.,53,8<!0!90:.,7,908.!0-!60;/!H41;2!

-,<8,5,708.;3!0,2!:/74<8,.,48?!!

!

0>>"-**$%&'JM%*$>-"K'0*.-+7*'2<'J5A#66'92AA)%$7$-*K'D7,$+*'

C!51:.+/:!7469;,70.,48!P84.!2,-71--/2!M3!F06,080K,-!082!^44254:2Q!,-!.+0.!@!63-/;5!

06!0!6/6M/:!45!.+,-!746618,.3!45!61-,7!.+/:093!.:0,8/:-?!W4.!48;3!24!@!K84H!6083!45!

.+/!90:.,7,908.-!,82,I,210;;3A!M1.!.+/3!0:/!0H0:/!.+0.!@!K84H!.+/,:!74;;/0<1/-!082!.+0.!@!

603!+0I/!K84H;/2</!45!.+/,:!9:4<:066/-!.+:41<+!4.+/:!:4;/-!@!+0I/!+/;2!,8!.+/!90-.?!

*+/-/!,87;12/!+0I,8<!M//8!08!/J./:80;!/J06,8/:A!M/,8<!,8I4;I/2!,8!099:4I0;!082!

648,.4:,8<!9:47/--/-!0-!0!l,-,.4:!54:!.+/!a/0;.+!082!b0:/!L:45/--,48-!b4187,;A!082!

+0I,8<!:/9:/-/8./2!.+/!9:45/--,48!0-!b+0,:!45!.+/!Z:,.,-+!C--47,0.,48!54:!B1-,7!*+/:093!

5:46!"UT"R"UT%?!^+,;/!@!M/;,/I/!63!9:45/--,480;!:/;0.,48-+,9-!H,.+!4.+/:!.:0,8/:-!.4!M/!

<442A!,.!,-!84!2,-:/-9/7.!.4!.+/6!.4!84./!.+0.!.+/:/!603!+0I/!M//8!-46/!,8./:9/:-480;!

./8-,48-!0.!94,8.-!,8!63!,8./:I,/H-!H,.+!.+/6?!W4.!48;3!06!@!0!9:45/--,480;!74;;/0<1/A!

M1.!0;-4!0!:/9:/-/8.0.,I/!45!0!7469/.,.4:!.:0,8,8<!9:4<:066/?!!



! &(!

@.!H0-!.+/:/54:/!,694:.08.!.4!M/!0-!.:08-90:/8.!0-!94--,M;/!H,.+!.:0,8,8<!9:4<:066/-!

0M41.!63!:/-/0:7+!082!.+/!;,6,.-!48!7485,2/8.,0;,.3!.+0.!M/,8<!90:.!45!0!-60;;!746618,.3!

6,<+.!,8I4;I/?!Z/54:/!63!:/-/0:7+!54:60;;3!M/<08!@!0../82/2!0!6//.,8<!45!.:0,8/:-!,8!

63!:4;/!0-!0!.1.4:A!082!@!H0-!0M;/!.4!0884187/!.4!.+4-/!9:/-/8.!P,87;12,8<!0;;!9:4<:066/!

;/02/:-Q!.4!63!,8./:/-.!,8!.+,-!.49,7A!082!63!,8./8.,48!.4!-//K!.+/,:!,8I4;I/6/8.!0.!-46/!

94,8.?!!

!

^+/8!:/7:1,.,8<!90:.,7,908.-!54:!.+/!L:/;,6,80:3!E.123!,8./:I,/H-!@!2,-.:,M1./2!.+/!

,8I,.0.,48!.4!9:4<:066/!;/02/:-A!0-K,8<!.+/6!.4!54:H0:2!.+/!,8I,.0.,48!.4!.+/,:!-.055?!

*+,-!H0-!.+/!48;3!;/<,.,60./!H03!.4!748.07.!.1.4:-!-,87/!9:4<:066/!;/02/:-O!748.07.!

2/.0,;-!H/:/!91M;,7;3!0I0,;0M;/!48!H/M-,./-!H+,;/!./07+,8<!-.055!748.07.!2/.0,;-!H/:/!84.?!

*+,-!0;-4!/8-1:/2!.+0.!9:4<:066/!;/02/:-!H/:/!0H0:/!45!.+/!:/7:1,.6/8.!9:47/--!082!

0;;4H/2!.+/6!.4!748.:4;!,.!.4!-46/!/J./8.A!0-!H/;;!0-!.4!91.!.+/6-/;I/-!54:H0:2!,5!.+/3!

7+4-/?!^+,;/!.+,-!603!+0I/!,8.:4217/2!0!94--,M;/!-/;/7.,48!M,0-A!63!:/-/0:7+!H0-!

,8./:/-./2!,8!+4H!9:4<:066/-!9:/-/8./2!.+/6-/;I/-?!D,I,8<!9:4<:066/!;/02/:-!

P:/9:/-/8.,8<!9:4<:066/-Q!,85;1/87/!4I/:!H+4!:/9:/-/8./2!.+/,:!9:4<:066/-!H0-!

.+/:/54:/!748-,-./8.!H,.+!.+/!0,6!45!.+/!:/-/0:7+A!0-!H/;;!0-!/.+,70;;3!9:/5/:0M;/!.4!

:/7:1,.,8<!90:.,7,908.-!,82/9/82/8.;3!+02!.+,-!M//8!94--,M;/?!

!

!

! #



! &)!

*&. # 6%4$( ,"!0!'1".!2 $!"$2-*"*1#*/ $(5$01$( ,"!0$" .*-'25$ " -'!1!1+" #

@8!.+,-!-/7.,48!@!2,-71--!.+/!9:4-9/7.1-/-!082!H/M-,./-!45!=>!.:0,8,8<!,8-.,.1.,48-!,8!

"UT&A!5471-,8<!48!;08<10</!0:4182!61-,7,08-+,9!082!-9/7,5,70;;3!.+/!61-,70;!

:/S1,:/6/8.-!,8!.+/,:!026,--,48-!9:47/--/-?!*+/!54;;4H,8<!-/7.,48!,8I/-.,<0./-!.+/!

748./8.!082!;08<10</!45!.:0,8,8<!9:4<:066/-!0:4182!61-,7,08-+,9!.+:41<+!,8./:I,/H-!

H,.+!.:0,8/:-?!*+/!5,82,8<-!45!.+,-!7+09./:!-/.!.+/!748./J.!082!0</820!54:!b+09./:!#A!0!

64:/!2/.0,;/2!,8I/-.,<0.,48!45!.+/!026,--,48-!9:47/--!45!48/!90:.,71;0:!.:0,8,8<!0.!.+/!

D1,;2+0;;!E7+44;!,8!G48248?!

!

&"- "!# +, %$ !"#$%%&'()*0%%()#,#,3"%#,%&5!6%#

@8!"UT&!.+/:/!H/:/!-/I/8!,8-.,.1.,48-!,8!.+/!=>!455/:,8<!abLb!099:4I/2!.:0,8,8<-!,8!

61-,7!.+/:093!PabLb!8?2?Q?!!*+/-/!H/:/Y!C8<;,0!`1-K,8!=8,I/:-,.3!PC`=QA!D1,;2+0;;!

E7+44;!45!B1-,7!082!F:060!PDEBFQA!W4:2455!`4MM,8-A!s1//8!B0:<0:/.!=8,I/:-,.3!

PsB=QA!=8,I/:-,.3!45!`4/+069.48A!=8,I/:-,.3!45!E41.+!^0;/-!P=E^Q!082!=8,I/:-,.3!

45!^/-.!45!e8<;082!P=^eQ?!C!9:4<:066/!49/8/2!0.!F/:M3!=8,I/:-,.3!,8!"UT(A!05./:!

20.0!5:46!4.+/:!9:4<:066/-!H0-!74;;/7./2!082!,-!84.!,87;12/2!,8!.+,-!-.123?!W4:2455!

`4MM,8-!455/:/2!.+/!-06/!9:4<:066/!,8!M4.+!G48248!082!B087+/-./:A!082!-,87/!"UT)!

,8!W/H70-.;/!0;-4A!082!.+/-/!H/:/!748-,2/:/2!0-!48/!9:4<:066/?!C;;!9:4<:066/-!0:/!0.!

B0-./:-!;/I/;!0-!:/S1,:/2!M3!.+/!abLb!E.0820:2-!45!e2170.,48!082!*:0,8,8<!PabLb!

"UT'Q?![8;3!9:4<:066/-!;/02,8<!.4!/;,<,M,;,.3!.4!9:07.,-/!61-,7!.+/:093!H/:/!

748-,2/:/2A!-4!182/:<:0210./!082!247.4:0;!9:4<:066/-!H/:/!/J7;12/2?!

!

*+/!9:4-9/7.1-/-!082!H/M-,./-!45!.+/-/!-/I/8!,8-.,.1.,48-!P54:!/8.:3!,8!"UT&RT'Q!H/:/!

.0K/8!0-!20.0!54:!.+,-!90:.!45!.+/!-.123?!@8!</8/:0;!H/M-,./-!+/;2!64:/!,854:60.,48!.+08!

9:4-9/7.1-/-!082!H/:/!1-/51;!54:!.+/!2/.0,;/2!-.123!45!61-,7!.+/:093!026,--,48-!

9:47/--/-!.+0.!54;;4H-?!a4H/I/:A!+/:/!.+/!9:,8./2!9:4-9/7.1-/-!0:/!/J9;4:/2!5,:-.!0-!

<,I,8<!0!1-/51;!4I/:I,/H!45!.:0,8,8<!,8-.,.1.,48-!082!+4H!61-,7!.+/:093!,-!-//8!

-.:0./<,70;;3!,8!.+/!748./J.!45!ae@-?!!

!

B0./:,0;!5:46!9:4-9/7.1-/-!4:!9:4<:066/!H/M-,./-!,-!84.!8/1.:0;!20.0?!@.!,-!0!54:6!45!

:+/.4:,7A!-,61;.08/41-;3!0!7466/:7,0;!60:K/.,8<!-.:0./<3!P54:!.+/!,8-.,.1.,48QA!0!7;0,6!.4!

0702/6,7!082!/2170.,480;!/J9/:.,-/!P54:!.+/!9:4<:066/QA!082!0!9:464.,480;!9,/7/!45!

9:45/--,480;!02I47073!P54:!.+/!9:45/--,48Q?!E.0./6/8.-!-17+!0-!NX41:!.:0,8,8<!H,;;!.0K/!

9;07/!,8!41:!8/H!-.0./R45R.+/R0:.!B1-,7!*+/:093!b/8.:/!082!b;,8,7O!PC`=Q!0249.!.+/!



! 'U!

;08<10</!45!60:K/.,8<A!H+,;/!NX41!H,;;!m4,8!48/!45!.+/!H4:;2O-!;/02,8<!748-/:I0.4,:/-A!

:/7/,I,8<!48/R.4R48/!748-/:I0.4,:/R;/I/;!.1,.,48hO!PD1,;2+0;;!E7+44;Q!:/02-!0-!0!7;0,6!

.4!/J9/:.,-/?!C;;!9:4<:066/-!:/5/::/2!.4!N/;,<,M,;,.3O' !.4!:/<,-./:!H,.+!.+/!a/0;.+!082!

b0:/!L:45/--,48-!b4187,;!48!<:0210.,48A!N.+/!=>!;/<0;!9:/:/S1,-,./!54:!H4:K,8<!,8!.+/!

9:45/--,48O!PW4:2455!`4MM,8-QA!.+1-!0;,<8,8<!.:0,8,8<!H,.+!08!/-.0M;,-+/2!M423!45!

:/<1;0./2!9:45/--,480;-?!!*+,-!;0-.!7;0,6!603!M/!748-,2/:/2!4Mm/7.,I/;3!N.:1/O!M1.!-46/!

45!.+/!60./:,0;!603!84.!M/!-4!4Mm/7.,I/;3!6/08,8<51;?!*+/!20.0!,-!.+/:/54:/!.0K/8!0-!0!

-/;5R9:/-/8.0.,48!45!9:4<:066/-A!077/9./2!,8!<442!50,.+!082!H,.+!0!7:,.,70;!/3/?!

!

0%'B@-"@$-N'2<'M%*7$7)7$2%*K'8"2*.-+7)*-* '

i,I/!45!.+/!-/I/8!,8-.,.1.,48-!9:4217/2!0!-/90:0./!L4-.<:0210./!9:4-9/7.1-!,8!H+,7+!

,854:60.,48!48!.+/,:!61-,7!.+/:093!9:4<:066/!741;2!M/!54182?!*+/!D1,;2+0;;!E7+44;!45!

B1-,7!082!F:060!P.+/!48;3!748-/:I0.4,:/!,8-.,.1.,48!455/:,8<!0!61-,7!.+/:093!

9:4<:066/Q!,87;12/2!182/:<:0210./!082!94-.<:0210./!9:4<:066/-!,8!0!-,8<;/!

9:4-9/7.1-A!H+,;/!W4:2455!`4MM,8-!P08!,82/9/82/8.!7+0:,.3!9:4I,2,8<!61-,7!.+/:093!

-/:I,7/-Q!2,2!84.!9:4217/!0!9:,8.!9:4-9/7.1-!M1.!455/:/2!24H8;4020M;/!,854:60.,48!0M41.!

,.-!.:0,8,8<!9:4<:066/?( !E,J!45!.+/!-/I/8!,8-.,.1.,48-!+0I/!.+/,:!4H8!2/<://!0H0:2,8<!

94H/:-A!H+,;/!.+/!W4:2455!`4MM,8-!9:4<:066/!,-!I0;,20./2!M3!D4;2-6,.+-!=8,I/:-,.3!

.+:41<+!0!90:.8/:-+,9!M/<,88,8<!,8!"UT&?!L:/I,41-;3!,.!+02!M//8!I0;,20./2!M3!b,.3!

=8,I/:-,.3?!!

!

L4-.<:0210./!9:4-9/7.1-/-!5:46!18,I/:-,.,/-!54;;4H!0!-,6,;0:!54:60.A!49/8,8<!H,.+!0!

H/;746/!5:46!.+/,:!L:,87,90;!4:!l,7/Rb+087/;;4:!9:464.,8<!.+/!0702/6,7A!9:45/--,480;!

082!:/-/0:7+!I0;1/-!45!.+/,:!,8-.,.1.,48-?!*+,-!,-!54;;4H/2!M3!,854:60.,48!48!-.12/8.!;,5/A!

507,;,.,/-!082!</8/:0;!,854:60.,48!48!099;,70.,48-A!5182,8<!/.7?!M/54:/!<4,8<!48!.4!;,-.!

.+/!0I0,;0M;/!94-.<:0210./!9:4<:066/-?!!

!

*+/!I,-10;!,6907.!45!.+/-/!24716/8.-!,-!9:45/--,480;!H,.+!+,<+!S10;,.3!9:4217.,48!

I0;1/-?!L+4.4<:09+-!45!71::/8.!N:/0;!;,5/O!;/0:8,8<!082!9:07.,7/!0:/!1-/2!:0.+/:!.+08!

!
' ()*+(dE:E(.$T<&%*+%(]a$&6-0'+(-T4$/(*4Q(/4(-6;+,/&%+(74$,(.,4A,-MM+[(_*//.%bXXQQQ"*'.'\

$J"4,AXD%%+/%X64'$M+0/%X!1118IIID6;+,/&%&0AA$&6+<&0+%54,+6$'-/&40.,4;&6+,%".65`"(

( ()*+(^4,6455(94TT&0%(#-0'*+%/+,(/,-&0&0A(&%(T-%+6(-/(/*+(947-<(^4,/*+,0(E4<<+A+(45(#$%&'g(

.4%&/&40&0A(&/(_.+,*-.%(6+<&T+,-/+<7`(&0(-(M$%&'(+6$'-/&40(%+//&0A"(P/(&%(04/(/-$A*/(4,(;-<&6-/+6(T7(9^E#" (



! 'T !

<:09+,7-!4:!2:0H,8<-A!/69+0-,-,8<!;,I/2!/J9/:,/87/!4I/:!0702/6,7!4:!

.+/4:/.,70;j,60<,80.,I/!I0;1/-!0;48/?!E.4:,/-!5:46!<:0210./-!0:/!0!746648!5/0.1:/A!

-+4H,8<!-177/--51;!70://:-!54;;4H,8<!<:0210.,48!082!/I,2/87,8<!7466,.6/8.-!.4!

-.12/8.!/J9/:,/87/!082!-1994:.!54:!;/0:8,8<?!

!

*+/!;08<10</!45!l,7/Rb+087/;;4:-O!4:!L:,87,90;-O!H/;746/-!45./8!2:0H-!48!7466/:7,0;!

./:6-!-17+!0-!N,821-.:3O!082!N,8I/-.6/8.O!P,8!48/-/;5!4:!48/O-!70://:Q!0-!H/;;!0-!

0702/6,7!4:!9:45/--,480;!I0;1/-?!*+,-!,-!90:.,71;0:;3!.:1/!45!-60;;/:!4:!64:/!:/7/8.!

,8-.,.1.,48-A!-17+!0-!=8,I/:-,.3!45!E41.+!^0;/-A!H+4-/!l,7/Rb+087/;;4:!H:,./-Y!!!

!

O-L7-%;6<<#&&-(%&6%=765-$$#6/+>E%-<=>6)<-/&%56;'$-(%-(';+&#6/C%O-%;7-+&-%+%

,7#(.-%,-&*--/%#/('$&7)%+/(%+;+(-<#+E%7-5>-;&#/.%+/(%7-;7-+&#/.%&"-%(-<+/($%65%

#/('$&7)%#/%6'7%+;+(-<#;%=76.7+<<-$%+/(%5+;#>#&#-$C%

P=8,I/:-,.3!45!E41.+!^0;/-!8?2?Q%

!

[;2/:!4:!;0:</:!,8-.,.1.,48-!:/.0,8!0!-/8-/!45!+/:,.0</!4:!0!90:.,71;0:!0702/6,7!,2/8.,.3A!

=8,I/:-,.3!45!`4/+069.48!:/5/:/87,8<!,.-!;48<!+,-.4:3!45!.:0,8,8<!,8!/2170.,48A!082!

C8<;,0!`1-K,8!=8,I/:-,.3!,.-!7488/7.,48!H,.+!^,;;,06!`1-K,8?!`/-/0:7+!07+,/I/6/8. -!

0:/!0;-4!45./8!+,<+;,<+./2?!

!

*+/!D1,;2+0;;!E7+44;!9:4-9/7.1-A!H+,;/!74I/:,8<!182/:<:0210./!082!L+F!9:4<:066/-!

0-!H/;;!0-!94-.<:0210./!48/-A!,-!-,6,;0:!.4!.+/!0M4I/!/J069;/-!M1.!H,.+!,.-!5471-!-.:48<;3!

2,:/7./2!.4H0:2-!.+/!9:45/--,480;!H4:;2-!45!61-,7!082!2:060!9/:54:6087/Y!

!

S$%+%Q'#>("+>>%$&'(-/&E%)6'%*#>>%*67@%&6%=765-$$#6/+>%$&+/(+7($%#/%+%=765-$$#6/+>%

;6/&-9&E%(7+*#/.%6/%+%=66>%65%6'&$&+/(#/.%*67>(J7-/6*/-(%+7&#$&$%*"6%*67@%

*#&"%'$%+$%(#7-;&67$E%;6/(';&67$E%;6+;"-$%+/(%&'&67$`%PDEBF!"UT&A!&Q%

!

*+/!,8.:4217.,48!0;-4!2:0H-!0../8.,48!.4!0!-.:0./<,7!4Mm/7.,I/!45!.+/!E7+44;Y!

!

S,6B-%+>>E%Q'#>("+>>%N;"66>%,->#-B-$%#/%&"-%=6*-7%+/(%('&)%65%&"-%+7&$%&6%

&7+/$567<%>#B-$C%O-%-/;6'7+.-%$&'(-/&$%#/%-B-7)&"#/.%&"-)%(6%&6%'$-%&"-#7%;7+5&%

+/(%>-+7/#/.%567%&"-%,-/-5#&%65%6&"-7$C%PDEBF!"UT&A!&Q!

!



! '" !

*+/!61-,7!.+/:093!9:4<:066/!,-!84.!-9/7,5,70;;3!6/8.,48/2!,8!.+,-!:/<0:2A!0;.+41<+!,.!

H41;2!-//6!.4!/J/69;,53!.+,-!0-9,:0.,48?!@.!,-!;,-./2!0;48<-,2/!4.+/:!94-.<:0210./!61-,7!

9/:54:6087/!082!74694-,.,48!9:4<:066/-!H,.+41.!,82,70.,8<!.+0.A!18;,K/!.+/6A!,.!,-!84.!

0!9/:54:6087/R4:,/8./2!741:-/?!

!

()*$+'!,-"#./'8"2&"#AA-* '

@854:60.,48!48!.+/!-/I/8!61-,7!.+/:093!9:4<:066/-!,-!-+4H8!,8!*0M;/!"?&?!!*+/:/!,-!

-,<8,5,708.!I0:,0.,48!M/.H//8!,8-.,.1.,48-!,8!.+/!5071;.3!4:!2/90:.6/8.!H+/:/!61-,7!

.+/:093!,-!;470./2A!082!0;-4!,8!.+/!.,.;/!45!.+/!2/<://?!*+://!9;07/!,.!H,.+!9-37+4;4<3A!

H+,;/!.+://!4.+/:-!9;07/!,.!I0:,41-;3!H,.+![77190.,480;!*+/:093A!C:.-A!G0H!082!E47,0;!

E7,/87/A!082!48;3!48/!P0!748-/:I0.4,:/Q!H,.+!B1-,7?!!

!

*+/!2,-7,9;,80:3!,2/8.,.3!45!61-,7!.+/:093!,-!5;/J,M;/A!M:402;3!-.:022;,8<!61-,7!082!

9-37+4;4<3!4:!P9-37+4Q.+/:093A!082!7;4-/!.4!477190.,480;!.+/:093?!^+0.!,-!0;-4!./;;,8<!

,-!.+/!2/90:.6/8.!/6&%7+4-/8A!H+/:/!48/!,-!0I0,;0M;/?!C`=!+0-!0!i071;.3!45!a/0;.+A!

e2170.,48!082!E47,0;!b0:/!P,87;12,8<!08![77190.,480;!*+/:093!9:4<:066/Q!3/.!9;07/-!

,.-!BC!B1-,7!*+/:093!9:4<:066/!,8!C:.-A!G0H!082!E47,0;!E7,/87/-?!^,.+,8!.+,-!,.!;,/-!

,8!0!E7+44;!45!a1608,.,/-!082!E47,0;!E7,/87/-!:0.+/:!.+08!L/:54:6087/A!H+/:/!,.-!

B1-,7!082!F:060!2/90:.6/8.-!-,.?!*+,-!9:4<:066/!:/.0,8-!0!-.:17.1:0;!;,8K!H,.+!.+/!0:.-!

:0.+/:!.+08!.4!+/0;.+A!/2170.,48!082!-47,0;!70:/!g!0;;!45!H+,7+!0:/!746648!-,./-!54:!

61-,7!.+/:093!9:07.,7/!g!M1.!0;-4!2,-.,8<1,-+/-!,.-/;5!5:46!9/:54:6087/!9:4<:066/-?!!

!

sB=!9;07/-!,.-!61-,7!.+/:093!P082!0:.!.+/:093Q!9:4<:066/-!H,.+!477190.,480;!.+/:093A!

08!0--47,0.,48!45./8!54182!,8!9:07.,7/!,8!+4-9,.0;!-/..,8<-?!B083!45!,.-!4.+/:!9:4<:066/-!

0:/!0;-4!+/0;.+R70:/!:/;0./2!P,?/?!C;;,/2!a/0;.+!L:45/--,48-Q?!!@.!+0-!84!61-,7!4:!

9-37+4;4<3!9:4<:066/-!0.!94-.<:0210./!;/I/;A!082!,8!746648!H,.+!,.-!+/0;.+R70:/!

9:4<:066/-!.+/!61-,7!.+/:093!0H0:2!,-!08!BE7A!:0.+/:!.+08!.+/!64:/!1-10;!BC?!*+/!

N0:.O!45!61-,7!.+/:093!+0-!,69;,7,.;3!M/746/!0!-7,/87/A!0.!;/0-.!,8!806/?!

!

L-37+4;4<3!,-!.+/!2/90:.6/8.!45!7+4,7/!54:!.+://!45!.+/!,8-.,.1.,48-!M1.!.+/!-,<8,5,7087/!

45!.+,-!603!M/!2,55/:/8.!54:!/07+?!`4/+069.48!+0-!84!0;./:80.,I/!2/90:.6/8.A!0-!8/,.+/:!

+/0;.+70:/!84:!61-,7!,-!0!-.:48<!-1Mm/7.!0:/0?!=E^A!+4H/I/:A!+0-!M4.+!61-,7!082!+/0;.+!

-7,/87/-!2/90:.6/8.-?!a4H/I/:A!M4.+!.+/-/!9:4<:066/-!/69+0-,-/!9-37+4.+/:09/1.,7!

9:,87,9;/-!,8!.+/,:!099:407+A!082!-4!0:/!;,K/;3!.4!5,82!.+/6-/;I/-!0.!+46/!,8!9-37+4;4<3!

2/90:.6/8.-!.+0.!0;-4!./07+!7418-/;;,8<!082!.+/:093!099:407+/-?!=^e!+0-!84!61-,7!4:!



! '# !

9/:54:6087/!0:.-!2/90:.6/8.!082!9;07/-!61-,7!.+/:093!,8!,.-!i071;.3!45!a/0;.+!082!

C99;,/2!E7,/87/-!182/:!,.-!9-37+4;4<3!9:4<:066/-?!

!

*0M;/!"?&! [I/:I,/H!45!abLbR099:4I/2!=>!B1-,7!*+/:093!*:0,8,8<-!P0.!"UT&Q!

A:#$"$0$"&:%
K1&/1)LL,%

\)L, %
.)90+$D%

N,;)1$L,:$d %
M96&&+%

B#&2#/:$
5;:#2'&:08#C$

_$6,1%U1$#%
(6,1);",#> %

U:/+")%
B0#Q":%

H:"<,1#"$D%
]UBH^%

#D(#$%&'(
)*+,-.7 ((

_2(7+-,%(W)`(

D,/%g(>-Q(-06(
34'&-<(3'&+0'+(

d$M-0&/&+%(
-06(34'&-<(
3'&+0'+%((

_!"#$3'*44<(45(
:+,54,M-0'+` (

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

2&3-$&45$
65('&#1"4(

F,-M-/*+,-.7 (

S0"+76)++%
M96&&+%&'%
80#"9%):7%

N1)L)%

#D(#$%&'(
)*+,-.7 ((

_2(7+-,%(W)`(
^D( #$%&'( ^D( ^4 0+(

\&17&''%
B&**":#%

#-%/+,(45(
#$%&'(

)*+,-.7(
_^4,6455(
94TT&0%`b(

#$%&'g(d+-</*(
34'&+/7((

_2(7+-,%(W)`(

67#-34&))*$
8&)15&#-5$9*$
:")5;<1#.;$
=418-3;1#*$

(
(

^D(

%&'()#*$"+$
0"'1&)/$

>.-3&?-(#1'$
&45$

2"<<(41#*$
0#(51-;$

@:")5;<1#.;A(

_D,/(-06(F-0'+(
#4;+M+0/(
/*+,-.&+%(
/-$A*/(-/(

a4<6%M&/*%`(

`0,,:%
8)1/)1,$%
H:"<,1#"$D%

]`8H^%

#3'(#$%&'(
)*+,-.7 (

_2(n+-,%(W)`(

3'*44<(45(
d+-</*(

3'&+0'+%(

Z''$.-/&40-<(
-06(D,/%(

)*+,-.&+%(

0'."")$"+$B3#;/$
0"'1&)$0'1-4'-;$

&45$
C&4&D-<-4#(

D,/()*+,-.7 (

H:"<,1#"$D%&'%
B&,6)L;$&:%

#D(#$%&'(
)*+,-.7 (

_2(n+-,%(W)`(
:%7'*4<4A7( ^D( ^D(

D,/()*+,-.7(
-06(F,-M-(

)*+,-.7 (

H:"<,1#"$D%&'%
M&0$6%5)+,#%

]HM5 %̂

#D(#$%&'(
)*+,-.7 ((

_B(n+-,%(:)̀(

W-'$</7(45(>&5+(
3'&+0'+%(-06(

G6$'-/&40(

(

:%7'*4/*+,-.7(
-06(

E4$0%+<<&0A(

%&'()#*$"+$
E(;14-;;$&45$

23-&#18-$
F45(;#31-;(

D,/(:%7'*4\
/*+,-.7 (

H:"<,1#"$D%&'%
5,#$%&'%
O:/+):7%
]H5O %̂

#D(#$%&'(
)*+,-.7 (

_B(n+-,%(:)̀(

W-'$</7(45(
d+-</*(-06(

D..<&+6(
3'&+0'+%(

d+-</*(-06(
34'&-<(3'&+0'+%(

B3#;/$23-&#18-$
F45(;#31-;$&45$

65('&#1"4(
^4 0+(

!

C.!.+/!D1,;2+0;;!E7+44;A!61-,7!.+/:093!-,.-!,8!.+/!B1-,7!F/90:.6/8.?!*+/:/!,-!84!

9-37+4;4<3!4:!+/0;.+70:/!2/90:.6/8.!,8!.+/!748-/:I0.4,:/A!082!.+/!0;./:80.,I/-!H41;2!M/!



! '$ !

/,.+/:!F:060!4:!*/7+8,70;!*+/0.:/!P84H!70;;/2!L:4217.,48!C:.-Q?!*+/!9:4-9/7.1-!/8.:3!

M/<,8-!M3!-03,8<!.+/!9:4<:066/!N0,6-!.4!:/0;,-/!-.12/8.-O!51;;!61-,7,08-+,9!94./8.,0;!

082!/S1,9!.+/6!H,.+!.+/!K84H;/2</!082!-K,;;-!.4!H4:K!0-!0!:/<,-./:/2!61-,7!.+/:09,-.?O!

PDEBF!"UT&A!%#Q?!*+,-!-.0./6/8.!24/-!241M;/!H4:KA!M4.+!0;,<8,8<!.+/!9:4<:066/!H,.+!

,.-!2/90:.6/8.!P:/0;,-,8<!-.12/8.-O!N51;;!61-,7,08-+,9!94./8.,0;OQ!082!-,61;.08/41-;3!

2,-.087,8<!,.!5:46!.+/!2/90:.6/8.O-!9/:54:6087/R4:,/8./2!9:4<:066/-!PM/,8<!0!

9/:54:6,8<!0:.,-.!,-!84.!0!N:/<,-./:/2O!9:45/--,48Q?!

!

i4:!W4:2455!`4MM,8-A!08!,82/9/82/8.!-9/7,0;,-.!61-,7!.+/:093!7+0:,.3A!.+/:/!,-!84!

7+4,7/!.4!M/!602/A!4:!8//2!54:!48/?!@.-!9:4<:066/!.,.;/!NB0-./:!45!B1-,7!*+/:093!

PW4:2455!`4MM,8-QY!B1-,7A!a/0;.+A!E47,/.3O!,-!18,S1/!0648<!=>!9:4<:066/-!082!.+/!

9:4-9/7.1-!;,8K-!,.-!099:407+!.4!,.-!54182/:-A!:/5/::,8<!0.!48/!94,8.!.4!.+/!NW4:2455!

`4MM,8-!099:407+O?!a4H/I/:A!,8!4.+/:!:/-9/7.-!.+/!9:4-9/7.1-!74I/:-!-,6,;0:!<:4182!.4!

,.-!5/;;4H!61-,7!.+/:093!9:4<:066/-A!H,.+!.+/!60,8!2,55/:/87/-!M/,8<!.+0.!,.!,-!90:.!45!0!

;0:</:!4:<08,-0.,48!07.10;;3!9:4I,2,8<!61-,7!.+/:093!-/:I,7/-?!*+/!9:4<:066/!,-!;,-./2!

48!,.-!I0;,20.,8<!M423O-!H/M-,./!PD4;2-6,.+-Q!0-!08!0702/6,7!90:.8/:-+,9A!M1.!H,.+41.!

083!2/90:.6/8.0;!0;;/<,087/?!

!

B1-,7!.+/:093!9:4<:066/-!8//2!.4!5,82!0!9;07/!H,.+,8!0702/6,7!-.:17.1:/-!.4!6//.!

,8-.,.1.,480;!0-!H/;;!0-!:/<1;0.4:3!/J9/7.0.,48-?!B4-.!24!.+,-!M3!0;,<8,8<!.+/6-/;I/-!

/,.+/:!H,.+!9-37+4;4<,70;!2,-7,9;,8/-!PH,.+!0!./82/873!.4H0:2-!099;,/2!099:407+/-!-17+!

0-!7418-/;;,8<Q!4:!H,.+!I470.,480;!+/0;.+!9:45/--,48-!P-17+!0-!477190.,480;!.+/:093Q?!

*+,-!9:/5/:/87/!54:!0;,<86/8.!H,.+!.+/:093j+/0;.+j9-37+4;4<3!:0.+/:!.+08!61-,7j0:.-!

603!90:.;3!M/!/J9;0,8/2!M3!.+/!9:/-/87/!45!4.+/:!0:.-!.+/:09,/-!9:4<:066/-!H,.+,8!

,8-.,.1.,48-O!94:.54;,4-?!i41:!45!.+/!-/I/8!,8-.,.1.,48-!455/:!0.!;/0-.!48/!4.+/:!0:.-!.+/:093!

9:4<:066/ ) !082!.+,-!603!/8741:0</!0!<:419,8<!M3!H+0.!,-!746648!P.+/:093j+/0;.+j!

9-37+4;4<3Q!:0.+/:!H+0.!2,-.,8<1,-+/-!.+/6!P0:.-!6/2,16Q?!

!

@.!,-!7;/0:;3!748-,2/:/2!94--,M;/!.4!./07+!61-,7!.+/:093!,8!0!5071;.3A!4:!/I/8!08!

,8-.,.1.,48A!.+0.!+0-!84!4.+/:!61-,7!4:!9/:54:6087/!9:4<:066/-!0.!0!74690:0M;/!;/I/;f!

61-,7!.+/:093!,-!7;/0:;3!84.!748-,2/:/2!0!N9/:54:6087/!0:.O!,8!.+/!H03!.+0.!4.+/:!61-,7!

9:4<:066/-!H41;2!M/?!^,.+,8!.+/!.+/:093j+/0;.+j9-37+4;4<3!5,/;2-!.+/:/!,-!-46/!

!
) (W&;+(&5(a4<6%M&/*%(_/*+(;-<&6-/&0A(T467(54,(^4,6455(94TT&0%`(&%(&0'<$6+6g(-%(&/(*-%(-0(D,/()*+,-.7(

.,4A,-MM+(&0(&/%(3)-E3(5-'$</7"(



! '%!

I0:,0M,;,.3A!H,.+!=E^!M/,8<!0;,<8/2!H,.+!9-37+4.+/:093!082!7418-/;;,8<!082!C`=!082!

=^e!H,.+!-47,0;!-7,/87/-?!C8!0;./:80.,I/!,-!.4!M/!08!,82/9/82/8.!I0;,20./2!9:4I,2/:A!

-17+!0-!W4:2455!`4MM,8-?!Z1.!0;,<86/8.!H,.+!61-,70;!2,-7,9;,8/-A!0-!0.!D1,;2+0;;!

E7+44;A!,-!.+/!/J7/9.,48!:0.+/:!.+08!.+/!:1;/?!

!

!,-'F#%&)#&-'2<'8"2&"#AA-'O-C*$7-*'

*0M;/!"?'!-+4H-!/J.:07.-!5:46!.+/!H/MR90</-!45!.+/!-/I/8!=>!61-,7!.+/:093!!

9:4<:066/-?!*+/!/J.:07.-!H/:/!7+4-/8!.4!-+4H!+4H!/07+!9:4<:066/!2/-7:,M/2!,.-!

4:,/8.0.,48!.4!61-,7!.+/:093!082!.+/!61-,70;!748./8.!45!,.-!.:0,8,8<?!PB1-,70;!026,--,48-!

:/S1,:/6/8.-!0:/!022:/--/2!- /90:0./;3!M/;4H?Q!*+/!;470.,48!45!/07+!/J.:07.!,-!0;-4!

-+4H8!.4!<,I/!0!-/8-/!45!.+/!9:46,8/87/!45!/07+!/J.:07.?!

!

e7#-/&+&#6/%U+/.'+.-%

@8!0;;!70-/-!,854:60.,48!0M41.!.+/!9:4<:066/O-!.+/4:/.,70;!4:,/8.0.,48!746/-!/0:;3!48!,8!

H+0.!:/02/:-!-//A!1-10;;3!,8!.+/!5,:-.!4:!-/7482!90:0<:09+?!C`=!9;07/-!,.!;/0-.!

9:46,8/8.;3!,8!0!Ni1;;!F/-7:,9.,48O!.+0.!I,/H/:-!61-.!7;,7K!0!;,8K!.4!077/--?!*+,-!

-1<</-.-!.:0,8,8<-!-//!.+/,:!4:,/8.0.,48!0-!,694:.08.!.4!H+0.!.+/3!0:/!455/:,8<A!082!

-46/.+,8<!H+,7+!099;,708.-!-+41;2!K84H?!*+,-!603!:/5;/7.!.+/!/821:,8<!,8.:0R

9:45/--,480;!2,55/:/87/-!2,-71--/2!/0:;,/:!P9?"T?Q!

!

E46/!./:6-!:/71:!07:4--!2,55/:/8.!9:4<:066/-?!D1,;2+0;;!082!=E^!7+44-/!.+/!./:6!

N9-37+423806,7O!082!`4/+069.48!1-/-!.+/!:/;0./2!./:6!N9-37+4080;3.,70;O?!@8!748.:0-.A!

W4:2455!`4MM,8-!082!=^e!0I4,2!.+/-/!./:6-!M1.!1-/!.+/!./:6!N61-,7R7/8.:/2O?!W4:2455!

`4MM,8-!022-!N9-37+4R-47,0;O!H+,;/!=^e!1-/-!N+1608,-.,7O?!sB=!,-!.+/!64-.!/7;/7.,7A!

1-,8<!0;;!.+/-/!./:6-?!C90:.!5:46!N61-,7!7/8.:/2O!0;;!.+/-/!./:6-!7,./!/-.0M;,-+/2!

099:407+/-!.4!PI/:M0;Q!.+/:09/1.,7!.:/0.6/8.-?!NB1-,7R7/8.:/2O!7,./-!,8-./02!08!099:407+!

.+0.!2/;,M/:0./;3!0I4,2-!0--47,0.,48!H,.+!4.+/:!PI/:M0;Q!.+/:093!099:407+/-!P-//!C,</8!

"UU%Q?!C`=!0I4,2-!M4.+!P9-37+4Q.+/:09/1.,7!082!61-,7R7/8.:/2!;0M/;-A!9/:+09-!

7+44-,8<!.4!M/!848R0;,<8/2!,8!,.-!,8.:0R9:45/--,480;!94;,.,7-?!@.!5471-/-!,8-./02!48!.+/!1-/!

45!61-,7!P-46/.+,8<!/J9;,7,.;3!:/5/::/2!.4!48;3!M3!D1,;2+0;;A!W4:2455!`4MM,8-!082!

=^eQ!082!.+/!,694:.087/!45!.+/!.+/:09,-.R7;,/8.!:/;0.,48-+,9!P0;-4!6/8.,48/2!M3!

`4/+069.48Q?!D1,;2+0;;!,-!.+/!48;3!9:4<:066/!.4!,2/8.,53!.+/!61-,70;!2/I/;496/8.!45!

.:0,8//-!08!0,6!,8!,.-/;5A!082!.+/!48;3!48/!.4!1-/!.+/!H4:2!N61-,7,08-+,9O!,8!:/;0.,48!.4!

,.-!4:,/8.0.,48?!

!



! '& !

*0M;/!"?'! B1-,7!*+/:093!L:4<:066/!E/;5RF/-7:,9.,48-!PH/M-,./-Q!

A:#$"$0$"&:% _1",:$)$"&:%&'%K1&/1)LL,% 80#"9)+%W&:$,:$%&'%K1&/1)LL,%

U:/+")%
B0#Q":%

H:"<,1#"$D%
]UBH^(

]P0(/*+(?@(/*+,+(-,+(/Q4('+0/,-<(+<+M+0/%(
45(M$%&'(/*+,-.7b(/*+($%+(45(&M.,4;&%+6(
-06(.,+ \'4M.4%+6(M$%&'f(-06(/*+(
%&A0&5&'-0'+(A&;+0(/4(/*+(,+<-/&40%*&.(
T+/Q++0('<&+0/(-06(/*+,-.&%/"()*+%+(
.,&0'&.<+%(Q&<<($06+,.&0(74$,(/,-&0&0A"[(
o]W$<<(F+%',&./&40[(<&0J(5,4M(d4M+g(jBp(

]Z$,(+Y.+,&+0/&-<(/+-'*&0A(&0'<$6+%b(
6+;+<4.M+0/(45(74$,(&M.,4;&%-/&40(%J&<<%f(
54'$%+6(Q4,J(40(74$,(5&,%/(&0%/,$M+0/f(
J+7T4-,6g(%&0A<+(<&0+(&0%/,$M+0/(-06(
;4&'+f[((
o]W$<<(F+%',&./&40[(<&0J(5,4M(d4M+g(j8p(

S0"+76)++%
M96&&+%&'%
80#"9%):7%

N1)L)(

])*+(#$%&'()*+,-.7(#-%/+,%(.,4A,-MM+(
-&M%(/4(,+-<&%+(%/$6+0/%[(5$<<(M$%&'&-0%*&.(
.4/+0/&-<e()*+(.,4A,-MM+(&%(&05<$+0'+6(
T7(.%7'*4\670-M&'(-..,4-'*+%(/4(
/*+,-.7 e[(od4M+g(j!(-06(j2p(

]n4$(Q&<<(q4&0(40+(45(/*+(Q4,<6[%(<+-6&0A(
'40%+,;-/4&,+%g(,+'+&;&0A(40+\/4\40+(
'40%+,;-/4&,+\<+;+<(/$&/&40(40(T4/*(74$,(
:,&0'&.-<(3/$67(-06(3+'406(3/$67(
&0%/,$M+0/%(Q&/*(/*+(3'*44<[%(.,45+%%4,%"(
)*&%(/$&/&40(Q&<<(T+('4M.<+M+0/+6(T7(
J+7T4-,6(M$%&'&-0%*&.(-06(;4&'+('<-%%+%(
/4(+0%$,+(74$(-'N$&,+(*&A*<7\6+;+<4.+6(
%J&<<%(&0(M$%&'-<('4MM$0&'-/&40"[(
od4M+g(jBp(

\&17&''%
B&**":#(

]#$%&'('+0/,+6(-..,4-'* b(U+(%++(M$%&'(
/*+,-.7(-%(M$%&'-<(Q4,J"(P/(,+N$&,+%(-(
*&A*(<+;+<(45(M$%&'-<(%J&<<(-06(Q&6+\
,-0A&0A(.%7'*4%4'&-<($06+,%/-06&0A(45(
*4Q(M$%&'(-06(M$%&'\M-J&0A(&M.-'/(40(
-(.+,%40[%(+Y.+,&+0'+(45(*+-</*(-06(
Q+<<T+&0Ag(&06&;&6$-<<7(-06('4MM$0-<<7"[(
o:"2(45(!2(45(:FW(.,4%.+'/$%g(jBp(

]#46$<+(2D(\(#$%&'()*+,-.7(
E4M.+/+0'&+%(r(@04Q<+6A+(R(+N$&.%(74$(
54,(/*+(.,-'/&'+(45(M$%&'(/*+,-.7(
&0'<$6&0Ab(
s(a-&0&0A(-06('40%4<&6-/&0A(T-%&'(%J&<<%(&0(
'4MM$0&'-/&;+(-06(%4'&-<(
M$%&'&-0%*&.e[(_."8(45(!2`((
]3M-<<(A,4$.(<+-,0&0A(&%($%+6(Q*+0(
/+-'*&0A(M$%&'-<(%J&<<%"()*&%(+0-T<+%($%(/4(
A&;+(+-'*(%/$6+0/(%$55&'&+0/(&06&;&6$-<(
-//+0/&40"[(_:"=(45(!2(45(:FW(.,4%.+'/$%`(

`0,,:%
8)1/)1,$%
H:"<,1#"$D%

]`8H^(

])*+(/*+4,+/&'-<(54'$%(45(/*+('4$,%+(
+0'4M.-%%+%(.%7'*4670-M&'g(
*$M-0&%/&'g(6+;+<4.M+0/-<(-06(M$%&'\
'+0/,+6(-..,4-'*+%(/4(M$%&'(/*+,-.7"[(
od4M+(_/-T(!(45(=`g(j2p(

])*+(54<<4Q&0A(-,+-%(-,+('4;+,+6b(
\()*+,-.+$/&'(M$%&'-<(%J&<<%g(Q&/*(-0(
+M.*-%&%(40(&M.,4;&%-/&40g(&0/+,-'/&40(
-06(-..<&'-/&40(&0(-(/*+,-.+$/&'('40/+Y/[(
od4M+(_/-T(2(45(=`g(j!p(

H:"<,1#"$D%&'%
B&,6)L;$&:(

]G%%+0/&-<(/4(M$%&'(/*+,-.7(&%(/*+(
,+<-/&40%*&.(T+/Q++0('<&+0/(-06(
/*+,-.&%/"(D/(94+*-M./40g(Q+(*-;+(
'*4%+0(/4(T-%+(4$,(M$%&'(/*+,-.7(
/,-&0&0A(.,4A,-MM+(40(/*+($%+(45(
.%7'*4-0-<7/&'-<(&6+-%(/4(&054,M(4$,(
$06+,%/-06&0A(45(/*+(/*+,-.7(.,4'+%%(
-06(/*+(Q-7%(/*+('<&+0/($%+%(/*+(
+0;&,40M+0/g(/*+(/*+,-.&%/(-06(/*+(
M$%&'"[(od4M+g(j2p(

@+7(-,+-%(45(%/$67b(
\! '<&0&'-<('40/+Y/(54,(M$%&'(

/*+,-.7 (
\! M$%&'(%/$6&+%b('<&0&'-<(

&M.,4;&%-/&40(
\! e (

od4M+g(j=p(

H:"<,1#"$D%&'%
M&0$6%5)+,#%

]HM5 (̂

]F$,&0A(/*+(5&,%/(7+-,(45(/*+(#D(#$%&'(
)*+,-.7('4$,%+g(74$(Q&<<(+%/-T<&%*(-(
%/,40A(/*+4,+/&'-<(T-%&%(T$&</($.(5,4M(-(
,-0A+(45(6&%'&.<&0+%g(Q&/*(-0(+M.*-%&%(40(
.%7'*4670-M&'(M$%&'(/*+,-.7"[((
od4M+g(j2p(

]E,+-/&;+(M$%&'(%J&<<%(%+%%&40%(+0-T<+(74$(
/4(5$,/*+,(6+;+<4.(M$%&'-<<7"[((
od4M+g(jHp(



! '' !

H:"<,1#"$D%&'%
5,#$%&'%
O:/+):7%
]H5O (̂

]@+7(W-'/b(U&/*(-(%/,40A(+M.*-%&%(40(
+Y.+,&+0/&-<(<+-,0&0Ag(&M.,4;&%-/&40g(%40A(
Q,&/&0A(-06(<&%/+0&0Ae(o)4.(.-A+g(j!p(
)*+,+(&%(-0($06+,<7&0A(*$M-0&%/&'(-06(
M$%&'\'+0/,+6(.*&<4%4.*7(/4(/*+('4$,%+g(
Q&/*(-(%/,40A(+M.*-%&%(40(+Y.+,&+0/&-<(
<+-,0&0A"[(od4M+g(jBp(

]n+-,(!b(#$%&'()*+,-.7(:,45+%%&40-<(
:,-'/&'+(-06(3J&<<%(Q&/*(E*&<6,+0(-06(
n4$0A(:+4.<+(R()*&%(&0'4,.4,-/+%(-(
.<-'+M+0/(Q&/*&0(-('*&<6(%+//&0Ag(-06(
%+M&0-,%(/4(6+;+<4.(,+<-/+6(M$%&'-<(-06(
'<&0&'-<(%J&<<%"[(_D<%4(%&M&<-,(M46$<+(54,(
-6$</%(&0(n+-,(2`(od4M+g(j!1p(

!

!

T'$#;+>%H6/&-/&%U+/.'+.-%

C;;!9:4<:066/-!9;07/2!,854:60.,48!0M41.!.+/!61-,70;!748./8.!45!.:0,8,8<!05./:!

,854:60.,48!0M41.!.+/,:!4:,/8.0.,48?!C`=!082!D1,;2+0;;!0:/!64-.!2/.0,;/2!,8!.+/!748./8.!

45!.+/,:!61-,70;!.:0,8,8<A!,2/8.,53,8<!-9/7,5,7!0:/0-!45!./07+,8<!-17+!0-!5,:-.!-.123A!I4,7/A!

K/3M40:2?!D1,;2+0;;!0;-4!,2/8.,5,/-!.+/!0,6!45!.+,-!./07+,8<!0-!2/I/;49,8<!N61-,70;!

746618,70.,48O?!*+/-/!0:/!0;-4!.+/!48;3!.H4!9:4<:066/-!;470./2!,8!08!0:.-!4:!

9/:54:6087/!5071;.3!,8!.+/,:!,8-.,.1.,48?!!

!

W4:2455!`4MM,8-A!sB=A!`4/+069.48!082!=^e!2/-7:,M/!61-,70;!.:0,8,8<!64:/!

</8/:0;;3A!45./8!;,8K,8<!,.!2,:/7.;3!.4!61-,7!.+/:093!9:07.,7/?!W4:2455!`4MM,8-!1-/-!.+/!

./:6!N746618,70.,I/!082!-47,0;!61-,7,08-+,9OA!0!./:6!84.!54182!,8!4.+/:!9:4<:066/-A!

H+,;/!sB=!-9/0K-!45!N.+/:09/1.,7!61-,70;!-K,;;-OA!=^e!45!N:/;0./2O!61-,70;!-K,;;-A!082!

`4/+069.48!-9/7,5,70;;3!45!N7;,8,70;!,69:4I,-0.,48O?!*+/!;0../:!./:6!,-!H,2/;3!1-/2!

H,.+,8!61-,7!.+/:093!.+/4:3!/?<?!^,<:06!P"UU$Q?!=E^!-03-!.+/!;/0-.!0M41.!.+/!61-,70;!

748./8.!45!,.-!.:0,8,8<A!082!84.+,8<!2,:/7.;3!0M41.!,.-!7488/7.,48!.4!9:07.,7/A!-03,8<!48;3!

.+0.!,.-!./07+,8<!+/;9-!-.12/8.-!N51:.+/:!2/I/;49!61-,70;;3O?!

!

*+/:/!,-!748-,2/:0M;/!I0:,/.3!+/:/!,8!M4.+!.+/!80.1:/!45!.+/!61-,70;!748./8.!45!

9:4<:066/-?!E46/!6/8.,48!0!N5,:-.!-.123O!4:!-9/7,5,7!61-,70;!-K,;;-!PI4,7/A!K/3M40:2QA!

4.+/:-!24!84.?!E46/!;,8K!61-,70;!2/I/;496/8.!.,<+.;3!.4!9:07.,7/!PN.+/:09/1.,7!61-,70;!

-K,;;-OA!N7;,8,70;!,69:4I,-0.,48OQ!H+,;/!4.+/:-!9:/-/8.!,.!0-!-46/.+,8<!/J,-.,8<!,8!,.-!4H8!

:,<+.!PN51;;!61-,7,08-+,9!94./8.,0;OA!N51:.+/:!2/I/;49!61-,70;;3OQ?!!

!

?$*+)**$2%'

*+/!2,-7,9;,80:3!;470.,48-A!.+/4:/.,70;!4:,/8.0.,48-!082!61-,70;!748./8.!45!61-,7!.+/:093!

9:4<:066/-A!0-!9:/-/8./2!,8!9:4-9/7.1-/-!082!H/M-,./-A!-+4H!-,<8,5,708.!I0:,0.,48!

07:4--!9:4<:066/-?!*+/-/!2,55/:/87/-!0:/!84.!.+/6-/;I/-!.+/!-1Mm/7.!45!.+,-!-.123!-4!



! '( !

H,;;!84.!M/!.+/4:,-/2!51:.+/:!4.+/:!.+08!.4!-1<</-.!.+/3!603!:/5;/7.!+,-.4:,70;!082!

94;,.,70;!2/I/;496/8.-!,8!.+/!9:45/--,48!P-//! Z0::,8<.48!"UU%!54:!0!51;;!2,-71--,48?Q!!!

!

^+0.!708!M/!.0K/8!54:H0:2!5:46!.+,-!080;3-,-!,-!.+0.!=>!60-./:-!;/I/;!61-,7!.+/:093!

.:0,8,8<-!0:/!/-.0M;,-+/2!I470.,480;!9:4<:066/-!45!-.123!48!0!90:!H,.+!I470.,480;!

9:4<:066/-!,8!9-37+4;4<3A!4.+/:!0;;,/2!+/0;.+!9:45/--,48-A!082!9/:54:6087/!0:.-?!^+0.!

,-!-.:,K,8<!,-!.+/!0990:/8.!/0-/!H,.+!H+,7+!0!61-,7!.+/:093!9:4<:066/!708!-,.!0;48<-,2/!

-17+!2,55/:/8.!9:4<:066/-A!,87;12,8<!7418-/;;,8<!9-37+4;4<3A!477190.,480;!.+/:093A!4:!

61-,7!9/:54:6087/?![8;3!.+/!;0-.!9:/-16/-!083!-9/7,0;,-.!;/I/;!45!./7+8,70;!082!0:.,-.,7!

-K,;;!0-!0!9:/R:/S1,-,./!54:!.:0,8,8<A!082!48;3!.+://!45!.+/!-/I/8!,8-.,.1.,48-!+0I/!4.+/:!

61-,7R4:,/8./2!9:4<:066/-!H,.+,8!.+/,:!,8-.,.1.,48-A!,8!48/!70-/!P=E^Q!,8!0!-/90:0./!

5071;.3?!

!

*+0.!61-,7!.+/:093!.:0,8,8<-!24!,8!507.!9:/-16/!9:/R/J,-.,8<!0:.,-.,7!082!./7+8,70;!-K,;;-!

H,;;!M/!2/648-.:0./2!,8!.+/!54;;4H,8<!-/7.,48?!a/:/!@!022:/--!.+/!S1/-.,48!45!.+/!

-,<8,5,7087/!45!.+/!;470.,48!45!0!61-,7!.+/:093!9:4<:066/!,8!08!0702/6,7!-.:17.1:/?!

F4/-!,.!60../:!H+/.+/:!0!9:4<:066/!,-!,8!0!9-37+4;4<3!2/90:.6/8.!4:!0!61-,7!48/_!

*H4!41.746/-!-//6!94--,M;/Y!.+0.!.+/!;470.,48!45!0!9:4<:066/!,8!0!<,I/8!2/90:.6/8.!

H,;;!,8/I,.0M;3!,85;1/87/!.+/!80.1:/!45!.+0.!9:4<:066/A!4:!.+0.!.+/!9:4<:066/!708!NK//9!

,.-!4H8!7418-/;O!082!:/.0,8!,.-!4H8!I0;1/-!082!,2/8.,.3!:/<0:2;/--!45!,.-!;470.,48?!*+/!

;470.,48!708!0;-4!M/!-//8!0-!/,.+/:!0!7+4,7/!P,87;12,8<!.+/!7+4,7/!45!,8-.,.1.,48!,8!H+,7+!

.4!/-.0M;,-+!0!61-,7!.+/:093!.:0,8,8<!,8!.+/!5,:-.!9;07/Q!4:!0-!-46/.+,8<!,694-/2!48!0!

61-,7!.+/:093!9:4<:066/!M3!.+/!,8-.,.1.,48?!

!

*+/-/!S1/-.,48-!70884.!M/!08-H/:/2!+/:/!48!.+/!M0-,-!45!9:4-9/7.1-!20.0!0;48/A!M1.!H,;;!

M/!K/9.!,8!6,82!,8!54;;4H,8<!-/7.,48-?!a4H/I/:A!.+/!2/I/;496/8.!45!61-,7!.+/:093!

.:0,8,8<!2,-71--/2!/0:;,/:!0;;4H-!1-!.4!-//!=>!61-,7!.+/:093!.:0,8,8<-!0-!+0I,8<!

2/I/;49/2!41.H0:2-!5:46!08!4:,<,8!H,.+,8!0!-.:48<;3!61-,7g4:,/8./2!-/..,8<!P.+/!

D1,;2+0;;!E7+44;!748-/:I0.4,:/!45!T)&(Q!H+/:/!,.!H0-!082!-.,;;!,-!.+/!48;3!.+/:09/1.,7!

9:4<:066/A!!.4H0:2-!64:/!9-37+4;4<3!4:!9-37+4.+/:093!4:,/8./2!-/..,8<-!

P`4/+069.48A!=E^A!=^eQ!H+/:/!61-,7!,-!84.!4.+/:H,-/!.01<+.!0.!0;;?!C`=!9:/-/8.-!0!

7469:46,-/!4:!6,22;/!H03!M/.H//8!.+/-/A!M/,8<!0.!;/0-.!,8!.+/!-06/!5071;.3!0-!0!61-,7!

2/90:.6/8.A!H+,;/!W4:2455!`4MM,8-!+0-!-1-.0,8/2!,.-!,82/9/82/87/!0-!0!.:0,8,8<!

,8-.,.1.,48!082!N61-,7!7/8.:/2O!099:407+!.+0.!,.!9:/-/8.-!.+:41<+!,.-!9:4-9/7.1-!0-!

2,-.,87.,I/?!!



! ') !

&"-"&#. /5#""#-,"% ( '6!#('5',+"%.-(% $ !"#$%%&'()*0%%()#,#,3 #

@!84H!.1:8!.4!.+/!026,--,48!:/S1,:/6/8.-!54:!61-,7!.+/:093!.:0,8,8<?*!C99;,70.,48!

9:47/--/-!</8/:0;;3!0-K/2!54:!/I,2/87/!45!0702/6,7!07+,/I/6/8.!P2/<://!;/I/;!4:!

/S1,I0;/8.QA!e8<;,-+!;08<10</!9:45,7,/873!P08!abLb!:/S1,:/6/8.QA!082!45./8!H4:K!

/J9/:,/87/!.44A!-46/.,6/-!:/S1/-.,8<!:/5/:/87/-!.4!-1994:.!.+,-?!a4H/I/:A!,.! ,-!.+/!

61-,70;!012,.,48!0-!90:.!45!.+/!099;,70.,48!9:47/--!.+0.!,-!5471-/2!48!+/:/?!

!

C;;!-/I/8!61-,7!.+/:093!9:4<:066/-!,87;12/!08!,82,I,210;!61-,70;!012,.,48!0-!90:.!45!

.+/,:!026,--,48-!9:47/--?!@8!-46/!70-/-!.+,-!,-!.+/!5,:-.!45!0!.H4R-.0</!026,--,48-!

9:47/--A!H,.+!-177/--!0.!.+/!61-,70;!012,.,48!M/,8<!:/S1,:/2!M/54:/!M/,8<!,8I,./2!.4!0!

-/7482!-.0</!,8I4;I,8<!48/!4:!64:/!,8./:I,/H-!082!0!<:419!61-,70;!.0-K ?!W4:2455!

`4MM,8-!082!`4/+069.48!0-K!7082,20./-!.4!-1M6,.!0!FlFjbF!:/74:2,8<!45!.+/6-/;I/-!

9/:54:6,8<!-/.!61-,70;!.0-K-!0-!.+/!5,:-.R-.0</!45!-/;/7.,48?!*+/!D1,;2+0;;!E7+44;!,8I,./!

7082,20./-!.4!0!5,:-.R-.0</!;,I/!012,.,48A!H,.+!0!FlF!49.,48!0I0,;0M;/!54:!4I/:-/0-!

7082,20./-?!!

!

i4:!4.+/:!9:4<:066/-!.+/!,82,I,210;!61-,70;!012,.,48!,-!90:.!45!0!-,8<;/R-.0</!-/;/7.,48!

9:47/--!+/;2!48!48/!203!,87;12,8<!.+/!012,.,48A!,8./:I,/H!082!<:419!.0-K?!C!-1660:3!

.0M;/!45!012,.,48!:/S1,:/6/8.-!,-!-+4H8!M/;4H!P*0M;/!"?(Q?!

!

C;;!9:4<:066/-!,87;12/!0!9/:54:6087/!.0-K!48!0.!;/0-.!48/!,8-.:16/8.!4:!I4,7/A!H,.+!

64-.!:/S1,:,8<!4:!0;;4H,8<!9/:54:6087/!48!.H4!-.12,/-?!B4-.!0;-4!,87;12/!0!+0:648,7!

,8-.:16/8.!.0-K!P1-10;;3!K/3M40:2Q!082!0!I470;!.0-KA!/,.+/:!-/90:0./;3!4:!746M,8/2!P/?<?!

W4:2455!`4MM,8-!:/S1/-.-!0!:/74:2,8<!45!.+/!7082,20./!077469083,8<!.+/6-/;I/-!

-,8<,8<!0!-48<Q?![8;3!.+/!D1,;2+0;;!E7+44;!,87;12/-!0!-/90:0./!61-,7!:/02,8<!./-.!P-,<+.R

-,8<,8<Q?!!

!

!

!
*()*&%(.-,/(45(/*+(%/$67(Q-%('406$'/+6(T+/Q++0(3+./+MT+,(21!H(-06(W+T,$-,7(21!=(-06(.,+%+0/+6(

-%(-(.4%/+,(-/(/*+(I,&/&%*(D%%4'&-/&40(54,(#$%&'()*+,-.7(_ID#)`(E405+,+0'+(-/(3/,-/*'<76+(?0&;+,%&/7g(

a<-%A4Qg(!C\2!(W+T,$-,7(21!="()*+(.4%/+,(&%(&0'<$6+6(-%(D..+06&Y(K"(



! (U!

*0M;/!"?(! B1-,7!*+/:093!C12,.,48!`/S1,:/6/8.-!M3!L:4<:066/!P"UT&Q!

A:#$"$0$"&:%
3!"#

M$07D%
@:7%

M$07D%
P)1L&:"9%A:#$10L,:$%()#Q%

e&"9,%
()#Q%

AL;1&<"#)$"&:%()#Q%
80#"9%

B,)7": / %
S1&0;%
()#Q%

M)L;+,%'1&L%%
=,*#"$,%$,X$%

UBH% h% Z./" (
h%
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&0'<$6&0A(+Y.4%$,+(/4(-06(+Y.+,&+0'+(45g(-(
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@+7b(\Mt04/(%/-/+6(((((Z./"t4./&40-<((((_2`t-/(%+'406(%/-A+(&0/+,;&+Q((EFXFSFt,+'4,6&0A!



! (T!

C!<:419!.0-K!,-!90:.!45!.+/!-/;/7.,48!9:47/--!,8!0;;!9:4<:066/-?!G4.+!P"UU$Q!7;0,6-!.+,-!

H0-!,8.:4217/2!M3!C`=!082!+0-!-,87/!M//8!0249./2!M3!4.+/:!9:4<:066/-?!*+/:/!,-!

;,..;/!2/.0,;!0M41.!<:419!.0-K-!48!H/M-,./-!M1.!G4.+O-!909/:!2/-7:,M/-!.+/!1-/!45!<:419!

,69:4I,-0.,48!082!I/:M0;!2,-71--,48A!507,;,.0./2!M3!0!-.055!6/6M/:?!*+,-!2/-7:,9.,48!,-!

-,6,;0:!.4!.+/!N/J9/:,/8.,0;!.:0,8,8<!<:419-O!1-/2!,8!64-.!61-,7!.+/:093!.:0,8,8<-!.4!

2/I/;49!.:0,8//O-!-/;5R0H0:/8/--A!9-37+4;4<,70;!6,82/28/--A!082!.+/:09/1.,7!082!

61-,70;!<:419!-K,;;-!PF0I,/-!082!D://8;082!"UU"Q?!!G4.+O-!-.123!-1<</-.-!.+0.!.+,-!.0-K!

0;;4H-!/I0;10.,48!45!7082,20./-O!61-,70;!082!9/:-480;!:/02,8/--!54:!.:0,8,8<A!/-9/7,0;;3!

,8!:/;0.,48!.4!<:419!H4:K!P08!,694:.08.!90:.!45!61-,7!.+/:093!9:07.,7/Q?!L/:-480;!

S10;,.,/-!0:/!0;-4!/I0;10./2!0.!I/:M0;!,8./:I,/H?!W4:2455!`4MM,8-!0-K-!7082,20./-!.4!

746/!9:/90:/2!.4!;/02!0!<:419!61-,70;!07.,I,.3!H,.+!4.+/:-A!H,.+!84!:/5/:/87/!.4!I/:M0;!

2,-71--,48?!

!

B1-,70;!012,.,48!9:07.,7/-!099/0:!.4!60.7+!48/!45!.+/!abLb!-.0820:2-!54:!61-,7!

.+/:093!H+,7+!2/-7:,M/-!M/,8<!N0M;/!.4!9;03!0.!;/0-.!48/!61-,70;!,8-.:16/8.!.4!0!+,<+!

;/I/;A!082!.4!1-/!.+/,:!-,8<,8<!I4,7/!082!0!K/3M40:2!j!+0:648,7!,8-.:16/8.!.4!0!

7469/./8.!;/I/;O!PabLb!"UT#A!-/7?!T#?#$Q?!abLb!-.0820:2-A!+4H/I/:A!-/.!41.746/-!

:0.+/:!.+08!026,--,48!:/S1,:/6/8.-?!ae@-!099/0:!.4!6//.!.+,-!-.0820:2!.+:41<+!-/;/7.,48!

54:!.:0,8,8<!:0.+/:!.+08!.+:41<+!.:0,8,8<!,.-/;5!PH+,7+!H41;2!:/S1,:/!74::/-9482,8<;3!

;4H/:!026,--,48-!:/S1,:/6/8.-Q?!L09/:!S10;,5,70.,48-!,8!9/:54:6087/j61-,7,08-+,9!0:/!

84.!077/9./2!48!.+/,:!4H8!P082!0:/!84.!/I/8!0;H03-!:/S1,:/2QA!-1<</-.,8<!9:4<:066/-!

748-,2/:!,.!8/7/--0:3!.4!m12</!61-,7,08-+,9!54:!.+/6-/;I/-!:0.+/:!.+08!:/;3!48!/I/8!H/;;!

:/74<8,-/2!6/0-1:/-!45!61-,70;!-K,;;?!*+,-!;/0I/-!49/8!.+/!S1/-.,48!45!H+0.!,-!M/,8<!

0--/--/2!0.!.+/-/!012,.,48-f!,.!70884.!M/!0--16/2!.+0.!.+/!-06/!7:,./:,0!099;3!0-!54:!4.+/:!

K,82-!45!61-,70;!012,.,48-!4:!S10;,5,70.,48-A!/-9/7,0;;3!,8!,69:4I,-0.,48!4:!<:419!.0-K-!

-9/7,5,7!.4!61-,7!.+/:093!-/;/7.,48!9:47/--/-?+!

!

!

'

!
+(3&0'+(/*&%(%/$67(Q-%('406$'/+6(%4M+(%&0A<+\%/-A+(-6M&%%&40%(.,4'+%%+%(_'4MT&0&0A(-$6&/&40(-06(

&0/+,;&+Q`(*-;+(M4;+6(/4(-(/Q4\%/-A+(.,4'+%%(Q&/*(/*+(5&,%/(%/-A+(&0;4<;&0A(-..<&'-0/%(%$TM&//&0A(

,+'4,6+6(+Y-M.<+%(45(.+,54,M-0'+( _+"A"(D9?g(?3U`"(D..<&'-0/%(-,+(%*4,/<&%/+6(40(/*&%(T-%&%"(D9?('-<<(

/*&%(-(]M$%&'(.4,/54<&4[(-06(+0'4$,-A+(-..<&'-0/%(/4(6+M40%/,-/+(/*+(,-0A+(45(&0%/,$M+0/%X(M$%&'(/*+7(

.<-7"(D0(-$6&/&40(&%(-<%4(&0'<$6+6(-/(%+'406(%/-A+(-<40A(Q&/*(&0/+,;&+Q(-06(A,4$.(/-%J"(3++(-<%4(."2OH"(



! (" !

()*$+'B"$-%7->'92%7-%7'2<'8"2&"#AA-*'

^/M-,./-!<0I/!,854:60.,48!0M41.!9:4<:066/!748./8.!,87;12,8<!6421;/!.,.;/-!082!

-46/.,6/-!7:/2,.!I0;1/-?!@.!,-!2,55,71;.!.4!<01</!5:46!.+,-!.+/!9:494:.,48!45!0!9:4<:066/!

2/I4./2!.4!61-,70;!-K,;;-!74690:/2!.4!4.+/:!0-9/7.-!45!.:0,8,8<A!-17+!0-!7;,8,70;!

9;07/6/8.-A!9-37+4;4<3!4:!.+/:09/1.,7!-.12,/-!P84.!,87;12,8<!61-,7Q?!i,:-.;3A!61-,70;!

;/0:8,8<!603!.0K/!9;07/!84.!48;3!,8!6421;/-!-9/7,5,70;;3!,2/8.,5,/2!0-!-17+!P/?<?!

NB1-,70;!`/-41:7/-O!48!.+/!D1,;2+0;;!E7+44;!741:-/Q!M1.!0;-4!,8!4.+/:!6421;/-A!

/-9/7,0;;3!9;07/6/8.-!4:!,8!-19/:I,-,48A!H+/:/!0!.1.4:!603!2/648-.:0./!4:!./07+!61-,70;!

-K,;;-!,8!.+/!748./J.!45!61-,7!.+/:093!H4:K?!E,6,;0:;3!,8!6421;/-!,2/8.,5,/2!0-!NB1-,7!

*+/:093!L:07.,70;!082!b;,8,70;!EK,;;-O!PC`=Q!4:!N*+/:09/1.,7!EK,;;-!082!@8./:9/:-480;!

G/0:8,8<O!PsB=Q!,.!,-!187;/0:!+4H!61-,70;!-K,;;-!0:/!2,-.,8<1,-+/2!5:46!4:!,8./<:0./2!

H,.+!4.+/:!-K,;;-!M/,8<!.01<+.?!^+/:/!6421;/-!H/:/!.,.;/2!4:!2/-7:,M/2!0-!,87;12,8<!

61-,70;!./07+,8<A!.+,-!,-!,82,70./2!,8!*0M;/!"?)!M/;4H?!

!

*0M;/!"?)! L:4<:066/!b48./8.!`/;0./2!.4!B1-,70;!EK,;;-!
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!(M46$<+( H(M46$<+%(

S0"+76)++%M96&&+%&'%
80#"9%):7%N1)L)%

#$%&'-<(9+%4$,'+%(_n,!`(
(

H1(',+6&/%(
(

B11(',+6&/%(

\&17&''%B&**":#%
%

#$%&'()*+,-.7(E4M.+/+0'&+%(-06(
@04Q<+6A+(_-',4%%(n,!X2`(

!(M46$<+( K(M46$<+%(

`0,,:% 8)1/)1,$%
H:"<,1#"$D%]`8H%̂

)*+,-.+$/&'(3J&<<%(-06(P0/+,.+,%40-<(
>+-,0&0A(_n,!`(

B1(',+6&/%( 281(',+6&/%(

B&,6)L;$&:%
H:"<,1#"$D%

#$%&'()*+,-.7()*+4,7(-06(:,-'/&'+(
!r2(_n,!X2`(

81(',+6&/%( 281(',+6&/%(

H:"<,1#"$D%&'%M&0$6%
5)+,#%]HM5%̂

#$%&'()*+,-.7(3J&<<%(!r2(_n,!X2`( 2(M46$<+%( H(M46$<+%(

H:"<,1#"$D%&'%5,#$%&'%
O:/+):7%]H5O%̂

#$%&'()*+,-.7(:,45+%%&40-<(:,-'/&'+(
-06(3J&<<%(Q&/*(E*&<6,+0(-06(n4$0A(

:+4.<+XQ&/*(D6$</%(_n,!X2`(
2(M46$<+%( K(M46$<+%(

!

@.!,-!7;/0:!.+0.!9:4<:066/-!,87;12/!.,6/!<,I/8!.4!2/I/;49,8<!61-,70;!-K,;;-!54:!61-,7!

.+/:093A!,69;3,8<!.+0.!61-,7,08-+,9!0-!./-./2!0.!012,.,48!,-!84.!0--16/2!.4!M/!/841<+!,8!

,.-/;5?!*+,-!./07+,8<!603!:/;0./!.4!084.+/:!abLb!-.0820:2A!:/S1,:,8<!61-,7!.+/:09,-.-!.4!



! (# !

NM/!0M;/!.4!1-/!0!:08</!45!61-,7!082!61-,7R60K,8<!./7+8,S1/-!7469/./8.;3!,87;12,8<!

,69:4I,-0.,48A!-.:17.1:/2!61-,70;!07.,I,.,/-A!;,-./8,8<!099:407+/-!082!7:/0.,48!082!

74694-,.,48!45!60./:,0;!082!61-,7!./7+84;4<3!H+/:/!099:49:,0./!082!M/!0M;/!.4!+/;9!0!

-/:I,7/!1-/:!.4!H4:K!H,.+!.+/-/O!PabLb!"UT#A!-/7?!T$?"UQ?!eJ9;4:,8<!.+/!80.1:/!082!

/J./8.!45!.+,-!./07+,8<!H0-!48/!0,6!45!.+/!,8./:I,/H-!H,.+!.:0,8/:-A!2,-71--/2!,8!"?$!

M/;4H?!

!

F#%&)#&-')*-'#"2)%>'A)*$+$#%*,$.!

E46/!,2/0!45!.+/!61-,7,08-+,9!/J9/7./2!0.!012,.,48!708!M/!<0,8/2!5:46!;44K,8<!0.!.+/!

;08<10</!9:4<:066/-!1-/2!.4!2/-7:,M/!.+/,:!026,--,48-!9:47/--A!082!.+/!012,.,48-!,8!

90:.,71;0:?!F/-7:,9.4:-!:/;0./2!.4!61-,70;!0M,;,.3A!/J9/:,/87/A!S10;,.,/-!45!9/:54:6087/A!

:/9/:.4,:/j</8:/A!,8-.:16/8.0;jI470;!-K,;;!/.7?!H/:/!,2/8.,5,/2! 5:46!9:4<:066/!H/M-,./-A!

,87;12,8<!2/-7:,9.,48-!45!012,.,48!:/S1,:/6/8.-!PH+/:/!<,I/8Q!082!4.+/:!:/5/:/87/-!.4!

.+/!K,82-!45!61-,7,08-+,9!/J9/7./2!45!-177/--51;!099;,708.-?!*+/-/!0:/!-+4H8!,8!*0M;/!

"?TU!M/;4H!0::08</2!M3!.+/6/A!64-.!746648;3!1-/2!5,:-.?!

!

*+://!<:419,8<-!H/:/!7+4-/8!.4!:/9:/-/8.!.+/!:08</!45!;08<10</!54182!:/;0.,8<!.4!

61-,7,08-+,9!-.0820:2-A!S10;,.,/-!082!/J9/:,/87/?!*+/-/!H/:/Y!

!

¥! 0!&-;"/#;+>!;08<10</!0M41.!-.0820:2-!45!61-,7,08-+,9!P/?<?!N+,<+!-.0820:2OA!

ND:02/!(OA!N9:45/--,480;!-.0820:2OA!N+0:648,7!-K,;;O!/.7?Q!H,.+!74690:0.,I/;3!5/H!

./:6-A!64-.!45!H+,7+!0:/!1-/2!M3!-/I/:0;!9:4<:066/-f!

¥! 0!;'>&'7+>!;08<10</!0M41.!61-,70;!/J9/:,/87/!PNI0:,/.3!45!-.3;/-OA!N74;;/</!

/J9/:,/87/OA!NH4:;2!61-,7OQ!H+,7+!,87;12/2!0!H,2/:!I0:,/.3!45!./:6-A!6083!1-/2!

M3!48;3!48/!9:4<:066/A!082!H+,7+!077466420./!4:!07.,I/;3!055,:6!45!2,55/:/8.!

61-,70;!71;.1:/-jM07K<:4182-f!

¥! 0!7->+&#6/+>!;08<10</!0M41.!S10;,.,/-!45!61-,70;!9:07.,7/!PN746618,70.,I/OA!

N-/8-,.,I/OA!N5;/J,M;/O!/.7?Q!-+4H,8<!I0:,0.,48!M/.H//8!9:4<:066/-A!5/H!./:6-!,8!

746648A!082!,87;12,8<!-46/!,2,4-387:0.,7!./:6-!84.!746648;3!0--47,0./2!H,.+!

61-,7!/?<?!N9/:-480;%61-,70;,.3OA!N</8/:4-,.3O!45!61-,7,08-+,9!082!.+/!0M,;,.3!.4!

1-/!45!61-,7!N-36M4;,70;;3O?!

!

!

!

!



! ($ !

*0M;/!"?TU! G08<10</!1-/!0:4182!61-,7,08-+,9!48!.:0,8,8<!9:4<:066/!H/M-,./-!

80#"9"):#6";%
N,#91";$&1#%

UBH%
S0"+76)++%
M96&&+%

\&17&''%
B&**":#%

`8H%
B&,6)L;$&:%

H:"<,1#"$D%
HM5% H5O%

>-0A$-A+(45()+'*0&'-<(3/-06-,6%(

]a,-6+(O[X[F&.<4M-[( u( u( u( \( u( u( \(

]*&A*[( u( u( u( u( u( \( u(

]/+'*0&'-<(%J&<<[( \( u( \( u( u( \( (

].,45+%%&40-<[( \( \( \( \( u( \( u(

]'4M.+/+0/[ ( \( \( u( \( u( \( \(

]-..,4.,&-/+ [( \( u( \( \( \( \( \(

>-0A$-A+(45(E$</$,-<(GY.+,&+0'+(

].,-'/&'-< [( \( \( \( u( u( u( u(

]6&55+,+0/(%/7<+%[( \( \( \( \( u( u( u(

]+Y.+,&+0'+X6[( u( \( \( \( \( u( \(

]54,M-<[X['4<<+A+[( \( u( u( \( \( \( \(

]&0/$&/&;+[( \( \( \( \( \( \( u(

];-,&+/7[( \( \( \( \( \( u( \(

]Q+<<(,4$06+6[( \( \( u( \( \( \( \(

]Q4,<6(M$%&'[( \( \( \( \( \( \( u(

]040\Q+%/+,0[( \( \( \( \( \( \( u(

]<+%%(54,M-<[( \( \( u( \( \( \( \(

]040\'<-%%&'-<[( \( \( u( \( \( \( \(

>-0A$-A+(45(9+<-/&40-<(c$-<&/&+%(

]'4MM$0&'-/&;+[( \( u( u( \( u( u( u(

]5<+Y&T<+[( u( \( u( u( \( \( \(

]%+0%&/&;+[( \( u( u( \( u( \( \(

]+Y.,+%%&;+[(_N$-<&/&+%`( \( u( \( \( u( u( \(

],+%.40%&;+[( \( \( u( \( \( \( \(

]A+0$&0+[( \( \( u( \( \( \( \(

]A+0+,4%&/7[( \( \( u( \( \( \( \(

]&M-A&0-/&40[( \( \( \( \( u( \( \(

].+,%40-<(M$%&'-<&/7[( \( \( \( \( u( \( \(

]%7MT4<&'-<<7[( \( \( \( \( \( u( \(

!

!



! (%!

[8;3!.+/!5,:-.!45!.+/-/!0;,<8-!7;/0:;3!H,.+!-.0820:2!61-,70;!012,.,48!7:,./:,0A!082!-+4H-!

64-.!0<://6/8.!M/.H//8!9:4<:066/-?!*+/!9:/-/87/!45!4.+/:!70./<4:,/-A!082!.+/!I0:,/.3!

45!./:6-!1-/2A!-1<</-.-!61-,7!.+/:093!9:4<:066/-!748-,2/:!61-,7,08-+,9!.4!,87;12/!

64:/!.+08!./7+8,70;!077469;,-+6/8.?!@8!90:.,71;0:!.+/3!099/0:!.4!I0;1/!I/:-0.,;,.3!

P07:4--!</8:/!4:!-.3;/Q!082!,8./:9/:-480;!-K,;;-A!-46/!45!H+,7+!24!84.!4MI,41-;3!:/5/:!.4!

61-,70;!S10;,.,/-!0.!0;;!P/?<?!N-36M4;,70;;3O!082!N</8/:4-,.3OQ?!a4H!.+/-/!S10;,.,/-!0:/!

0--/--/2!,8!.+/!-/;/7.,48!9:47/--!:/60,8-!187;/0:? !

'

?$*+)**$2%!

B1-,70;!012,.,48!9:07.,7/-!07:4--!9:4<:066/-!099/0:!74690:0M;/!,8!748./8.?!*+,-!,-!

18-1:9:,-,8<!<,I/8!.+0.!0;;!0:/!.:0,8,8<!54:!.+/!-06/!I470.,480;!S10;,5,70.,48!H,.+!.+/!

-06/! :/<1;0.4:3!-.0820:2-?!*+/!4:2/:,8<!45!.+/!.H4R-.0</!9:47/--A!H+/:/!9:/-/8.A!

P61-,70;!012,.,48j-7://8,8<!9:/7/2,8<!I/:M0;!,8./:I,/HQ!9/:9/.10./-!.+/!2,-741:-/!45!

C;I,8O-!7;0,6!.+0.!0!61-,7!.+/:09,-.!61-.!N5,:-.!M/!0!51;;3!.:0,8/2!082!/J9/:,/87/2!

61-,7,08O!PC;I,8!T)&&A!T&"Q?!L:4<:066/-!-//6!.4!0<://!.+0.!H,.+41.!.+/!61-,70;!-K,;;-!

:/S1,:/2!54:!0!-177/--51;!012,.,48!0!-.12/8.!70884.!+49/!.4!-177//2!0-!0!61-,7!.+/:09,-.A!

+4H/I/:!9:46,-,8<!4:!0M;/!.+/3!603!M/!,8!4.+/:!H03-?!!

!

@.!,-!-,<8,5,708.!.+0.!,8!0;;!45!.+/!.+://!9:4<:066/-!1-,8<!0!.H4R-.0</!-/;/7.,48!9:47/--!

.+/!<:419!61-,70;!.0-K!,-!0.!.+/!-/7482!P,8./:I,/HQ!:0.+/:!.+08!5,:-.!P61-,70;!012,.,48Q!

-.0</?!*+,-!-1<</-.-!.+0.!-46/.+,8<!4.+/:!.+08!/--/8.,0;!61-,70;!-K,;;-!,-!M/,8<!/J9;4:/2!

+/:/?!`/70;;,8<!.+/!:/;0.,480;!;08<10</!4M-/:I/2!0M4I/A!487/!./7+8,70;!7469/./87/!+0-!

M//8!-+4H8!0.!.+/!5,:-.!-.0</A!9/:-480;!S10;,.,/-!099/0:!.4!M/746/!64:/!-,<8,5,708.!,8!

0--/--,8<!099;,708.-?!*+,-!,-!748-,-./8.!H,.+!G4.+O-!/I0;10.,48!45!<:419!012,.,48-Y!!!

!

S>&"6'."%&"-$-%g;7#&-7#+%567%$->-;&#6/h%+7-%=-7$6/+>%/6&%<'$#;+>%^'+>#&#-$E%&"-)%

*-7-%,-#/.%+$$-$$-(%&"76'."%,6&"%=+7&$%65%&"-%=76;-('7-E%&"+&%#$E%&"-%.76'=%

>-+(-7%*+$%+>$6%+$$-$$#/.%&"-<%&"76'."%&"-%*+)%&"-%;+/(#(+&-%*+$%#/%&"-%.76'=E%

$6%+>&"6'."%/6&%$&7#;&>)%<'$#;+>E%*-%>-+7/%+%>6&%+,6'&%&"-%=-7$6/+>%^'+>#&#-$%65%

&"-%=-7$6/%&"76'."%&"-#7%=7-$-/;-%#/%+/%-9=-7#-/&#+>%.76'=%A%*"#;"%#$%*"+&%*-%

&-+;"%65%;6'7$-E%+$%*->>%+$%"6*%*-%&-+;"C%%PG4.+!"UU$A!T%Q%

!

G4.+!,-!2/-7:,M,8<!0!-,8<;/R-.0</!-/;/7.,48!9:47/--!H+/:/!.+/!<:419!012,.,48!P08!

/J9/:,/8.,0;!<:419!,8I4;I,8<!,69:4I,-0.,48Q!,-!+/;2!M/54:/!.+/!,82,I,210;!,8./:I,/H!082!

61-,70;!012,.,48?!*+/!<:419!;/02/:!5//2-!M07K!.4!48/!45!.+/!.H4!908/;!6/6M/:-A!M1.!



! (&!

G4.+!54182!.+0.!.+/!<:419!;/02/:O-!49,8,48!48!,.-!4H8!H0-!84.!2/7,-,I/!,8!H+/.+/:!0!

7082,20./!H0-!077/9./2?!

!

`/<0:2,8<!61-,70;!-K,;;-A!741:-/-!0:/!64:/!4:!;/--!/J9;,7,.!0M41.!,8I,.,8<!4:!077/9.,8<!

7082,20./-!5:46!0!:08</!45!61-,70;!M07K<:4182-!P/?<?!N7;0--,70;OA!N7466/:7,0;OA!Nm0kkOA!

N848RH/-./:8OQ!M1.!848/!/,.+/:!/J9;,7,.;3!/J7;12/!7082,20./-!48!.+/!M0-,-!45!.+/,:!

61-,70;!M07K<:4182!0;48/!4:!-9/7,53!90:.,71;0:!61-,70;!/J9/:,/87/!0-!/--/8.,0;?!*+/!

8/0:/-.!083!9:4<:066/!746/-!.4!.+,-!,-!.+/!D1,;2+0;;!E7+44;A!H+,7+!,-!0;48/!,8!+0I,8<!0!

./-.!.+0.!:/S1,:/-!7082,20./-!.4!:/02!-.055!84.0.,48!P-,<+.!-,8<,8<Q?!

!

L/:+09-!.+/!64-.!-,<8,5,708.!5,82,8<!0M41.!.+/!;08<10</!0:4182!61-,7,08-+,9!

/J9/7.0.,48-!,-!,8!.+/!:/;0.,480;!;08<10</A!082!.+/!4771::/87/!45!848R61-,70;!./:6-!-17+!

0-!N</8/:4-,.3O!4:!N-36M4;,70;;3OA!082!.+/!+3M:,2!./:6!N9/:-480;!61-,70;!-K,;;-O?!

^+0./I/:!.+/-/!./:6-!6/08!.4!.+/!9:4<:066/-!.+0.!1-/!.+/6A!.+/3!-1<</-.!.+0.!H+0.!,-!

M/,8<!/J9;4:/2!0.!012,.,48!70884.!/0-,;3!M/!:/217/2!.4!.+/!./:6-!64:/!746648;3!1-/2!

45!61-,70;!9/:54:6087/!4:!0:.,-.:3?!C!I,4;,8,-.O-!.48/!4:!0!9,08,-.O-!9/20;;,8<!6,<+.!

7487/,I0M;3!M/!2/-7:,M/2!0-!N</8/:41-O!P-1<</-.,8<!9/:+09-!N4I/:R</8/:41-OQ!M1.!H+0.!

,8!61-,70;!./:6-!,-!6/08.!M3!0!N</8/:41-O!9/:54:6087/!0-!0!H+4;/_!!

!

eI/8!H+/8!-17+!/77/8.:,7!./:6-!0:/!84.!1-/2!.+/:/!,-!0!2,-7/:8,M;/!/69+0-,-!48!.+/!

746618,70.,I/!082!/J9:/--,I/!0-9/7.-!45!61-,7!60K,8<!4I/:!.+/!./7+8,70;!082!64:/!

:41.,8/;3!/J9/7./2!N/J9:/--,I/8/--O!:/S1,:/2!54:!9/:54:6087/A!0.!;/0-.!48!-46/!

H/M-,./-Y!!

!

!"-%(-=+7&<-/&%#$%=+7&#;'>+7>)%#/&-7-$&-(%#/%$-/$#&#B-%+/(%-9=7-$$#B-%<'$#;+>%

;6<<'/#;+&#6/E%+/(%&"-%=6&-/&#+>%&6%(-B->6=%#<=76B#$+&#6/+>%$@#>>$E%+>6/.$#(-%

&-;"/#;+>%$@#>>C%%

PD1,;2+0;;!E7+44;!45!B1-,7!082!F:060!8?2?Q%

!

[8/!6,<+.!/J9/7.!.+0.!N-/8-,.,I/!082!/J9:/--,I/!61-,70;!746618,70.,48O!H41;2!M/!

:/S1,:/2!45!083!02I087/2!61-,7,08A!3/.!,.!,-!-,8<;/2!41.!0-!0!90:.,71;0:!:/S1,:/6/8.!45!0!

61-,7!.+/:093!2/90:.6/8.A!082!64:/4I/:!48/!,8!0!748-/:I0.4,:/!-/..,8<!.+0.!-9/7,0;,-/- !

,8!61-,70;!9/:54:6087/!.:0,8,8<-?!C.!48/!;/I/;!.+,-!,-!08!/J069;/!45!0!</8/:0;!2,55,71;.3!

,8!I/:M0;,k,8<!61-,70;!/J9/:,/87/A!H+/:/!N-9//7+!K84H;/2</O!50,;-!.4!746618,70./!

N61-,7!K84H;/2</A!0;-4!K84H8!0-!NE//</:O-!2,;/660O!PE//</:!T)''A!S14./2!,8!C8-2/;;!



! (' !

T)))A!%"Q?!C.!084.+/:!,.!-1<</-.-!0!-9/7,0;,-.!2,-741:-/!603!M/!49/:0.,8<!.+0.!,-!2,-.,87.!

5:46!0!64:/!</8/:0;!2,-741:-/!45!61-,70;!S10;,.,/-!P/?<?!0-!1-/2!,8!61-,7!/2170.,48QA!

.+41<+!4I/:;099,8<!,.!,8!.+/!1-/!45!-46/!./:6-?!

!

&"- "-# ' !55)(0 #

*+,-!-/7.,48!+0-!9:/-/8./2!0!7:,.,70;!080;3-,-!45!.+/!;08<10</!1-/2!M3!=>!61-,7!.+/:093!

9:4<:066/-!0:4182!61-,7,08-+,9!.4</.+/:!H,.+!.+/,:!61-,70;!026,--,48!:/S1,:/6/8.-?!

@.!-+4H-!0!+,<+!2/<://!45!0<://6/8.!M/.H//8!9:4<:066/-!48!.+/!K,82-!082!;/I/;-!45!

-K,;;-!8//2/2!0.!026,--,48A!.4</.+/:!H,.+!+,8.-!.+0.!.+/-/!-K,;;-!P082!-9/7,5,70;;3!

,8./:9/:-480;!-K,;;-Q!603!2,55/:!5:46!.+4-/!/J9/7./2!4:!:/S1,:/2!,8!4.+/:!61-,70;!

9:07.,7/-!082!70884.!/0-,;3!M/!:/217/2!.4!748I/8.,480;!;08<10</!0:4182!61-,7,08-+,9!

082!0:.,-.:3?!*+/!54;;4H,8<!-/7.,48!,8I/-.,<0./-!.+/!2,-741:-/!45!61-,7!.+/:093!.:0,8/:-!

.0;K,8<!0M41.!.+/!9:47/--!082!41.746/-!45!61-,7!.+/:093!.:0,8,8<!0-!.+/-/!,8I4;I/!

61-,70;!2/I/;496/8.?!!

! #



! (( !

*&/ # 6%4$( ,"!0$" .*-'25$ " -'!1*-" $" ')7$'(%,#$ ( ,"!0!'1".!2 #

*+/!9:/I,41-!-/7.,48!+0-!-+4H8!.+0.!,8!022,.,48!.4!9/:54:6087/!-K,;;-A!7/:.0,8!4.+/:!

61-,70;!-K,;;-!:/;/I08.!.4!61-,7!.+/:093!.:0,8,8<!0:/!746648;3!./-./2!0.!012,.,48!P/?<?!

I470;!082!+0:648,7!-K,;;-A!082!,69:4I,-0.,48Q?!*+,-!,-!748-,-./8.!H,.+!.+/!9:45/--,480;!

-.0820:2-!,8!.+/!=>!-/.!M3!.+/!abLb!082!-+4H-!.+0.!-46/!.+:/-+4;2!;/I/;!45!

7469/./87/!,8!.+/-/!-K,;;-!,-!/J9/7./2! 0.!026,--,48!.4!.:0,8,8<?!L0:.,71;0:!61-,70;!082j4:!

9/:-480;!S10;,.,/-!603!0;-4!M/!M/,8<!./-./2!0.!012,.,48A!4:!.+:41<+!0!<:419!61-,70;!.0-KA!

0-!H/;;!0-!.+:41<+!I/:M0;!,8./:I,/H?!E46/!45!.+/!;08<10</!54182!0:4182!61-,7,08-+,9!

P/?<?!N-36M4;,7OA!N61-,70;R9/:-480;O!/.7?Q!-1<</-.-!.+/:/!603!M/!64:/!.4!/J9;4:/!,8!

./:6-!45!+4H!61-,7!.+/:093!.:0,8/:-!182/:-.082!.+/-/!61-,70;!-K,;;-!,8!H03-!84.!602/!

7;/0:!M3!H/M-,./-?!^/M-,./-!0;-4!2,2!84.!/J9;4:/!,8!083!2/.0,;!+4H!.+/-/!-K,;;-!6,<+.!

2/I/;49!4:!7+08</!21:,8<!.:0,8,8<?!!

!

*4!/J9;4:/!M4.+!.+/-/!0-9/7.-!51:.+/:A!/J9/:,/87/2!61-,7!.+/:093!.:0,8/:-!H/:/!

,8./:I,/H/2!0M41.!.+/,:!9:07.,7/!082!182/:-.082,8<!45!61-,7!.+/:093!.:0,8,8<?!*+/!

,8./:I,/H!5471-/2!48!+4H!.+/3!182/:-.442!.+/!2/I/;496/8.!45!.:0,8//-!48!.+/,:!

:/-9/7.,I/!9:4<:066/-!,8!./:6-!45!.+/,:!61-,70;j61-,7,08-+,9!-K,;;-!5:46!-/;/7.,48!0-!

.:0,8//-!.4!<:0210.,48!0-!61-,7!.+/:09,-.-A!082!+4H!.+/!9:4<:066/!082!./07+,8<!

507,;,.0./2!.+,-!2/I/;496/8.!P-//!C99/82,J!#?TQ?!

!

*+/!:/-/0:7+!S1/-.,48-!M/,8<!022:/--/2!,8!.+,-!90:.!45!.+/!-.123!H0-Y!

!

Z[G% Y6*%(6%<'$#;%&"-7+=)%&7+#/-7$%&+>@%+,6'&%&"-%<'$#;+>%&7+#/#/.%65%<'$#;%

&"-7+=#$&$\%

!

*+,-!N.0;KO!708!M/!182/:-.442!,8!0.!;/0-.!.+://!H03-Y!0-!:/I/0;,8<!507.10;!,854:60.,48!

0M41.!61-,7!.+/:093!.:0,8,8<!P08!/--/8.,0;,-.!4:!9:0<60.,7!099:407+Qf!0-!:/I/0;,8<!

.:0,8/:O-!7487/9.-!082!.+/4:,/-!45!61-,7!.+/:093!.:0,8,8<!P0!-47,0;;3!748-.:17./2j!

<:4182/2!.+/4:3!099:407+Qf!082!0-!:/I/0;,8<!+4H!61-,7!.+/:093!.:0,8/:-!0:/!94-,.,48/2A!

4:!94-,.,48!.+/6-/;I/-A!,8!:/;0.,48!.4!/07+!4.+/:!082!.+/!/2170.,480;!082!9:45/--,480;!

H4:;2-!.+/3!,8+0M,.!P0!2,-741:-/!099:407+Q?!*+/-/!.H4!;0-.!099:407+/-!0:/!54;;4H/2!,8!

.1:8!1-,8<!.+/60.,7!080;3-,-!082!2,-741:-/!080;3-,-!:/-9/7.,I/;3A!H,.+!507.10;!

,854:60.,48!4M.0,8/2!M/,8<!2:0H8!48!0-!8//2/2!.4!<,I/!8/7/--0:3!748./J.?!!

!

!



! () !

8#"7$+$.#%7*'

*+/!-/I/8!abLb!099:4I/2!61-,7!.+/:093!.:0,8,8<-!H/:/!/07+!099:407+/2!.+:41<+!.+/,:!

L:4<:066/!;/02/:!P0-!,82,70./2!48!.+/,:!,8-.,.1.,48!H/M-,./Q?!L:4<:066/!;/02/:-!H/:/!

<,I/8!,854:60.,48!0M41.!.+/!-.123!082!,8I,./2!.4!-+0:/!.+,-!H,.+!.+/,:!-.055A!H,.+!08!

,8I,.0.,48!.4!846,80./!/,.+/:!.+/6-/;I/-!4:!084.+/:!6/6M/:!45!-.055!.4!M/!,8./:I,/H/2? !

b:,./:,0!54:!,87;1-,48!H/:/Y!

!

¥! L0:.,7,908.-!-+41;2!M/!abLb!:/<,-./:/2!61-,7!.+/:09,-.-f!

¥! *+/3!-+41;2!M/!/69;43/2!0-!9/:608/8.!.1.4:-!P84.!-/--,480;j+41:;3!90,2Qf!

¥! *+/3!-+41;2!+0I/!.01<+.!0.!;/0-.!48/!51;;!74+4:.!45!-.12/8.-!P.H4!4:!.+://!3/0:-!

2/9/82,8<!48!9:4<:066/Qf!

¥! *+/,:!H4:K!-+41;2!,87;12/!./07+,8<!61-,70;!-K,;;-!P/,.+/:!,8!7;0--!4:!,8!:/;0.,48!

.4!9;07/6/8.!H4:KQ?!

!

@8./:I,/H//-!H/:/!0--1:/2!.+0.!.+/3!H41;2!:/60,8!08483641-!082!.+0.!S14./2!60./:,0;!

5:46!.+/!,8./:I,/H!H41;2!84.!M/!;,8K/2!.4!083!48/!,8-.,.1.,48?!D,I/8!.+/!-60;;!816M/:!

45!,8-.,.1.,48-!.0K,8<!90:.!082!-/8-,.,I,.3!0:4182!+4H!.+/!20.0!6,<+.!,6907.!741:-/-O!

7466/:7,0;!4:!9:45/--,480;!:/91.0.,48-!,.!H0-!2//6/2!,694:.08.!.4!<4!.+:41<+!.+/!

9:4<:066/!;/02/:-!.4!/8-1:/!.+/3!741;2!/J/:7,-/!:/0-480M;/!748.:4;!4I/:! +4H!.+/,:!

9:4<:066/!H41;2!M/!:/9:/-/8./2!,8!.+/!-.123!P-//!0;-4!"?"?#!0M4I/Q?!

!

E,J!41.!45!.+/!-/I/8!9:4<:066/-!:/-9482/2A!455/:,8<!0!-.055!6/6M/:!.4!M/!,8./:I,/H/2?!

[8/!45!.+/-/!P*TQ!;0./:!H,.+2:/H!.+/,:!,8./:I,/Hf!.+/!-7+/21;/!H0-!:/I,-/2!.4!:/64I/!0!

S1/-.,48!0M41.!.+/!,8./:I,/H//O-!61-,70;!M07K<:4182A!48!.+/!<:4182-!.+0.!.+,-!H0-!

94./8.,0;;3!,8.:1-,I/!082!84.!/--/8.,0;!.4!.+/!-.123?!@854:60.,48!48!/07+!90:.,7,908.!,-!

<,I/8!,8!*0M;/!"?TT?!

!

*0M;/!"?TT! *:0,8/:!@8./:I,/H!L0:.,7,908.-!

K)1$"9";):$%
A7,:$"'",1%

OX;,1",:9, %)#%%
80#"9%(6,1);"#$%

OX;,1",:9,%)#%(1)":,1% U77"$"&:)+%\&$,#%

>H$ 'I$HJ$*-&3;$ 'I$J$*-&3;$ @K&#&$L1#.53&L4$9*$>HA$
)2( '"(B1(7+-,%( '"(21(7+-,%( M$

)B( '"(21(7+-,%( '"(H(7+-,%( \(

)8( '"(2H(7+-,%( '"(21(7+-,%( \(
)H( '"(B1(7+-,%( '"(21(7+-,%( \(

)=( '"(!H(7+-,%( '"(H(7+-,%( \(



! )U!

*+/!54;;4H,8<!080;3-,-!9:/-/8.-!.H4!4:,/8.0.,48-!.4!.+/!20.0?!i,:-.A!@!<,I/!0!.+/60.,7!

080;3-,-!45!,8./:I,/H-!.4!/J9;4:/!.+/6/-!,8!.+/!9:47/--!082!9:07.,7/!45!61-,70;!.:0,8,8<!

,8!61-,7!.+/:093!0-!182/:-.442!M3!.:0,8/:-?!*+,-!,-!54;;4H/2!M3!0!2,-741:-/!080;3-,-!45!

.+/!-06/!60./:,0;?!

!

&"4"! #%&'5)+#$%. ,)20"#"%-.%%()#,'( %7,+'(1#'7" #

^,<:06!/.!0;?!9:494-/!0!642/;!45!61-,7!.+/:093!9/20<4<3!.+0.!,8I4;I/-!2/I/;49,8<!

M4.+!.+/!61-,70;!082!.+/:09/1.,7!,2/8.,.3!45!.+/!.:0,8//!P^,<:06A!F/!Z07K/:A!082!l08!

b069!T)))Q?!*+/3!24!84.!022:/--!.+/!S1/-.,48!45!,5j+4H!.+/-/!.H4!,2/8.,.,/-!4I/:;09A!

082!+4H!.+/-/!.H4!,2/8.,.,/-!0:/!,8./<:0./2!P4:!:/7487,;/2!H+/:/!.+/3!7485;,7.Q!,8!

9:07.,7/?!*+/!,8./:I,/H-!H,.+!.:0,8/:-!455/:/2!0!94--,M;/!H03!45!,8I/-.,<0.,8<!.+/-/!

,694:.08.!9/20<4<,70;!S1/-.,48-!082!@!1-/2!.+/60.,7!080;3-,-!0-!0!H03!.4!/J9;4:/!.+/6?!

*+/!.+/60.,7!080;3-,-!0;-4!9:4I,2/2!0!506,;,0:,-0.,48!-.0</!082!H03!45!4:<08,-,8<!.+/!

.+/!,8./:I,/H!./J.-!.+0.!H0-!1-/51;!54:!.+/!54;;4H,8<!2,-741:-/!080;3-,-?!!

!

*+/!.+/60.,7!080;3-,-!45!.+/,:!077418.-!-+4H/2!-1M-.08.,0;!0<://6/8.!07:4--!.:0,8/:-!

0M41.!H+0.!61-,7!.+/:093!.:0,8,8<!:/S1,:/-!4:!2/I/;49-A!2/-9,./!2,55/:/87/-!,8!099:407+!

07:4--!.:0,8,8<-?!*+/!5,I/!.+/6/-!,2/8.,5,/2!0:/!-+4H8!,8!*0M;/!"?T"?!

!

B1-,7!.+/:093!.:0,8/:-!I0;1/!61-,70;! B-7$+&#>#&)%4I/:!$=-;#+>#$+&#6/C%*+,-!,66/2,0./;3!

7+0;;/8</-!.+/!748-/:I0.4,:/!M0-/2!N,8-.:16/8.0;!-9/7,0;,-.O!642/;!Pi4:2!"UTUQ!41.!45!

H+,7+!61-,7!.+/:093!.:0,8,8<!/I4;I/2!,8!.+/!=>?!C-!H/;;!0-!0!5,:-.!-.123Y%

!

!3G% `%&"-%#(-+%#$%&"+&%-B-7),6()%*#>>%,'#>(%'=%$6<-%5'/;&#6/+>%>-B->%65%<<%*67@#/.%

+&%&"-%@-),6+7(`%S/(%65%;6'7$-E%4!'&67%X+<-:%(6-$%<'$#;+>E%<'$#;%&"-7+=)%

&-;"/#^'-$%*"-7-%+$%F%'/(-7$&+/(%#&%4&"-):%>66@%+&%,6&"%#/&-7+;&#B-%-9=-7#-/;-%

*#&"%=-7;'$$#6/%#/$&7'<-/&$%+/(%6/%=#+/6E%+/(%&"-/%+>$6%(#55-7-/&%567<$%$';"%+$%

$6/.$E%<<%+/(%"->=#/.%=-6=>-%,'#>(%'=%+%7+/.-%65%&-;"/#^'-$%&"+&%&"-)L>>%'$-%6/%

=>+;-<-/&C%P"%'R"&$Q!

!

!

!

!

!



! )T!

*0M;/!"?T"! *+/60.,7!C80;3-,-!45!B1-,70;!C-9/7.-!45!*:0,8,8<!P*:0,8/:!@8./:I,/H-Q!

DE#1*70'<$&$7./01$
:"#2&30/:$7#&'/FFFG$

M0*T(6,L,# % OX)L;+,%(,X$#%

d-;&0AX6+;+<4.&0A(-(
Q&6+(,-0A+(45(
M$%&'-<(%J&<<%(

NO$$
]S+,%-/&<&/7(4;+,(
3.+'&-<&%-/&40[(

#$%&'-<((
T-'JA,4$06(

]o),-&0++%p(-,,&;+(Q&/*(Q*4(/*+7(-,+g(*4Q(/*+7(-,+(-%(-(
M$%&'&-0g(-06(+-'*(40+(Q&<<(T+(6&55+,+0/"""[(_)Bg(BC\81 (̀

9-0A+(45((
&0%/,$M+0/%(

]34(Q+(Q-0/(/*+M(/4(*-;+(-0(-''4M.-07&0A(&0%/,$M+0/(
-06(-(M+<467(&0%/,$M+0/g(-06(J+7T4-,6(%J&<<%(-06(%4(40"[(
_)2g(8O\H1(̀

9-0A+(45((
A+0,+%(

])*+7(Q&<<(0++6(/4(+Y.-06(/*+&,(,+.+,/4&,+(45(%/7<+%g(-06(
.&+'+%"""[(_)2g(H!\H2(̀

Z/*+,( (
_'4M.4%&0Ag(
'406$'/&0A`(

]U+(*-;+(-(<4/(45(M-/$,+(%/$6+0/%(Q*4(*-;+(.+,54,M+6(
54,(M-07(7+-,%g(Q*4(-,+('4M.4%+,%g(%40A(Q,&/+,%g(-06(
04Q(/*+7(Q-0/(%4M+/*&0A(6&55+,+0/"[(_)=g(H=H\= (̀

d-;&0AXM-&0/-&0&0A(-(
]#$%&'-<(>&5+[(4,(
P6+0/&/7(_"(#;15-(
M$%&'(/*+,-.7(̀

NO$
]I+&0A(-(#$%&'&-0[(

W&06&0A(-((
M$%&'-<(];4&'+[(

]U+<<g(P(/*&0J(/*+,+(&%(/*+('*-<<+0A+(45(*-;&0A(-(M$%&'-<(
;4&'+(Q*&'*(74$(&6+0/&57(-%(T+&0A(74$,%[(_)Hg(8BH\= (̀

#-&0/-&0&0A((
M$%&'-<(%J&<<%(

]) *+7(0++6(/4(J++.(Q4,J&0A(40(T-%&'(M$%&'&-0%*&.(P(Q4$<6(
%-7g(%4(%4M+(45(/*+Mg(%4(T+&0A(-T<+(/4(.<-7(/*+&,(.&+'+%g(
.<-7(/*+&,(&0%/,$M+0/%(Q+<<"[(_)2g(HB\H(̀

#$%&'-<(P6+0/&/7(
]D(<4/(45(&/(&%(-T4$/(/*+&,(,+<-/&40%*&.(Q&/*(/*+&,(M$%&'"(34(
&/[%(Q*-/g(Q*4(-,+(/*+7(&0(,+<-/&40(/4(M$%&'V[(_)8g(H\H!`(

#-J&0A(M$%&'((
54,(]5$0[(

]U+(+0'4$,-A+(/*+M(/4(-<%4(64(M$%&'(54,(5$0g(54,(
+0q47M+0/g(-06(54,(+0,&'*M+0/(-%(Q+<<(-%(54,(<+-,0&0Ag(-%(
Q+<<(-%('<&0&'-<<7(.<-7&0A"[(_)2g(K2\8 (̀

]>+//&0A(A4[(
(.,+;&4$%<7(;-<$+6(

-%.+'/%(45(
M$%&'&-0%*&.((

_PF#Q;$!N>$&9"(#IIIQ`(
NO(

]3&M.<&'&/7(4;+,(
S&,/$4%&/7[(

"""(D+%/*+/&'(
+Y.+'/-/&40%(

]D06(T,&0A&0A(.<+-%$,+(&%(A446g(45('4$,%+g(T$/(/*-/[%(04/(
/*+(Q*4<+(%/4,7(-T4$/(T+&0A(-(M$%&'(/*+,-.&%/"[(_)Hg(22=\K̀ (

"""(S&,/$4%&/7((
_&"+"(%&M.<&57&0AX(

,+6$'&0A(̀

]4$,('*-<<+0A+(/4(.+4.<+(&0(/,-&0&0A(&%(/4(/*&0(64Q0(Q*-/(
/*+7(64g(,+6$'&0A(/*+&,(M$%&'(/4(/*+(+%%+0/&-<%g(MMg(%4(
/*-/(&/[%(04/(5$<<(45(5,&..+,7"""[(_)Bg(!!!\!!B` (

"""(3/-06-,6%(45(
N$-<&/7(

]&/[%(-<M4%/(-T4$/(/*+&,(-..<&'-/&40(45(/*+&,(M$%&'(,-/*+,(
/*-0e(P(M+-0g(Q*-/(Q+[,+(04/(64&0A(&%(-%%+%%&0A(/*+&,g(
-%%+%%&0A(/*+(%/-06-,6(45(/*+&,(M$%&'[(_)8g(B!H\K (̀

E*-0A&0AXF+;+<4.&0A(
M$%&'-<(&6+0/&/7(

NO$
]P0/+,-'/&40(4;+, (

:+,54,M-0'+[(
(

D''4M.-07&0A(
X5-'&<&/-/&0A(

];+,7(45/+0(4$,(,4<+(&%(/*-/(45(-0(-''4M.-0&%/(,-/*+,(/*-0(-(
%4<4&%/[((_)Bg(!!2\B (̀

^+Q(M$%&'-<(
%J&<<%(

]/*+0(-<%4(6+;+<4.&0A(MM(4/*+,(.-,/%(45(40+[%(M$%&'-<(
%+<5"(P/('4$<6(T+(-'N$&,&0A(0+Q(%J&<<%g(<+-,0&0A(-(0+Q(
&0%/,$M+0/g(+/'"[(_)=g(H8\= (̀

_E<&0&'-<`(
PM.,4;&%-/&40(

]34(Q*-/(Q+(-,+(/+-'*&0A(/*+M(&%(*4Q(/4($%+(/*+&,(M$%&'(
M4,+('<&0&'-<<7g(*4Q(/4(&M.,4;&%+(&0(-('<&0&'-<(6&,+'/&40"[(
_)2g(O1\!` (

3+<5\-Q-,+0+%%X(
,+<-/&40%*&.(/4(

M$%&'(

]T+'4M&0A(<+%%(45(-(T&A(M$%&'-<(.,+%+0'+g(T+'4M&0A(-(
%M-<<+,(-06(M4,+(<&%/+0&0A(M$%&'-<(.,+%+0'+g(-,+(-<<(
-%.+'/%(/*-/('4M+(/4(M&06"[((_)Hg(HC\=1 (̀

F+;+<4.&0A(6+'&%&40(
.,4'+%%+%(54,((

M$%&'(&0(/*+,-.7(
NO$

])*+,-.+$/&'(4;+,(
-,/&%/&'(M$%&'(

M-J&0A[(

d+-,&0A(.+4.<+(
M$%&'-<<7(

]%4(74$[,+(<44J&0A(-/(/*+(+%%+0'+(45(/*+('<&+0/(-%(+Y.,+%%+6(
&0(M$%&'"(n4$[,+(,+-<<7(<&%/+0&0A(-06(4T%+,;&0A"v(_)=g(CH\= (̀

#$%&'(-%((
]%/,-/+A&'(

&0/+,;+0/&40[(

]/*+,+(&%(%4M+/*&0A(/4(64(Q&/*('<-,&/7(45(&0/+0/&40(&0(M$%&'(
/*+,-.7"(34(64(Q+(q$%/(.<-7(/4(5&<<(/&M+V(Z,(64(Q+(.<-7(
%4M+/*&0A(Q&/*(-(,+-<(&0/+0/"""V[(_)Bg(!28\!2=`(

P0/+A,-/&0A((
M$%&'(-06(
/*+,-.7 (

]/*+(M4%/(6&55&'$</(/*&0A(/4(<+-,0(-%(-(/*+,-.&%/g(&%(*4Qg(&%(
M-J&0A('<&0&'-<(6+'&%&40%"[(_)8g(O!!\2 (̀



! )" !

l/:-0.,;,.3!,-!90:.;3!./-./2!54:!0.!026,--,48!082!.+/8!2/I/;49/2!21:,8<!.:0,8,8<?!*"!-0,2Y!

cH/!24!:/0;;3!/J9/7.!.+/6!.4!+0I/!<4.!.4!<:,9-!H,.+!.+/!<1,.0:!M3!.+/!/82!45!.+/!5,:-.!

3/0:?!Z1.!.+/3!24!+0I/!.4!+0I/!7485,2/87/!H,.+!I4,7/d!P*"A!'&R(Q?!*+,-!,-!0.!487/!

2,55/:/8.!5:46!.+/!748-/:I0.4,:/!M0-/2!N,8-.:16/8.0;!-9/7,0;,-.O!642/;!41.!45!H+,7+!

61-,7!.+/:093!.:0,8,8<!/I4;I/2!,8!.+/!=>?!!

!

!

*:0,8/:-!0;-4!I0;1/!$#<=>#;#&)%4I/:!B#7&'6$#&)E%082!-/I/:0;!.:0,8/:-!<0I/!/J069;/-!45!

.:0,8//-!M/,8<!7+0;;/8</2!.4!N;/.!<4O!45!9:/I,41-;3!I0;1/2!0-9/7.-!45!.+/,:!61-,7,08-+,9!

P,8-.:16/8.A!./7+8,S1/A!-.3;/j</8:/Q!21:,8<!.:0,8,8<Y!c@.O-!84.!0M41.!M/,8<!0!I,:.14-4A!

66A!,.O-!84.!0M41.!./7+8,70;!/J9/:.,-/!8/7/--0:,;3A!,8!.+/!-/8-/!45!66!9;03,8<!;4.-!45!

84./-A!4:!+0I,8<!0!I/:3!02I087/2!./7+8,70;!K84H;/2</!61-,70;;3d%P*#A!%(R&UQ?!C<0,8A!

.+,-!7+0;;/8</-!0!748-/:I0.4,:/!642/;!H+/:/!-.12/8.-!0:/!.:0,8/2!0-!-4;4,-.- A!/I/8!

.+41<+!48;3!0!-60;;!9:494:.,48!<4!48!.4!60K/!0!70://:!,8!.+,-!H03?!

!

E/I/:0;!.:0,8/:-!:/5/::/2!.4!.:0,8//- O!N61-,70;!;,5/O!41.-,2/!45!61-,7!.+/:093?!*+,-!H0-!

0M41.!64:/!.+08!.+/,:!9:/I,41-!/J9/:,/87/!082!07S1,:/2!-K,;;?!@.!,87;12/2!08!48<4,8<!

-/8-/!45!,-#/.%+%61-,7,08!0-!,694:.08.!M4.+!.4!.:0,8//-O!H4:K!0-!61-,7!.+/:09,-.-!082!.4!

.+/,:!4H8!H/;;M/,8<?!

!

!0G% N6%*-%-/;6'7+.-%&"-<E%*"#>-%&"-)L7-%&7+#/#/.%*-%-/;6'7+.-%&"-<`+/(%#&%#$%

&7#;@)%#/%&"-%=76;-$$%65%&7+#/#/.%,'&%*-%-/;6'7+.-%&"-<%&6%+>$6%(6%<'$#;%567%5'/E%

567%-/_6)<-/&E%+/(%567%-/7#;"<-/&%+$%*->>%+$%567%>-+7/#/.E%+$%*->>%+$%;>#/#;+>>)%

=>+)#/.C!!P'TR'$Q!

!

[8/!.:0,8/:!-0H!61-,7!.+/:093!.:0,8,8<!0-!0;-4!5//2,8<!M07K!,8.4!.:0,8//-O!61-,70;!

9:07.,7/!41.-,2/!45!61-,7!.+/:093Y!!

!

!iG% 8'&%<+),-%#/%)6'7%7-5>-;&#B-%#<=76B#$+&#6/E%67%)6'7%;6<=6$#&#6/E%<+),-%#&%"+$%

$6<-%#<=+;&%6/%&"-%<'$#;%&"+&%)6'%<+@-%6'&$#(-%65%&"-%&"-7+=)%766<C%T+),-%#&%

-/7#;"-$%)6'7E%)6'%@/6*E%)6'7%;7-+&#B-%_'#;-$E%#5%)6'L7-%#/%+%,+/(%67%)6'L7-%#/%+/%

67;"-$&7+C%!"-7-L$%$6<-%^'+>#&)%&6%&"+&%&"+&%#&%,7#/.$C!P&%UR&%#Q!

!

B1-,7,08-+,9!,8!61-,7!.+/:093!,-!9:/-/8./2!0-!-.:48<;3!7488/7./2!.4!4.+/:!

608,5/-.0.,48-!45!61-,7,08-+,9!,8!0!-K,;;/2!:4;/?!



! )# !

l0;1,8<!#/&-7+;&#6/%4I/:!=-7567<+/;-!,-!0!64:/!7469;/J!.+/6/?!B4-.!61-,7!,-!602/!M3!

<:419-!4:!/8-/6M;/-A!-4!:/;0.,480;!61-,7!60K,8<!M/.H//8!9/:54:6/:-!,-!/--/8.,0;!.4!.+/!

-177/--!45!.+/!61-,7?![1.-,2/!61-,7!.+/:093!.+,-!,-!182/:-.442!0-!.+/!70907,.3!45!0!

61-,7,08!.4!54;;4H!0!748217.4:A!4:!0!-4;4,-.A!H+4!P2,:/7.;3!4:!,82,:/7.;3Q!2,:/7.-!.+/!

/8-/6M;/?!*:0,8/:-!45./8!:/5/::/2!.4!.+,-!,8!./:6-!45!077469083,8<!08!,82,I,210;!7;,/8.A!

:0.+/:!.+08!,8!.+/!-/8-/!45!54;;4H,8<!0!748217.4:?!, !!*#!0;-4!4M-/:I/2Y!c90:.,71;0:;3!,8!

.+/!7;0--,70;!H4:;2!9/49;/!./82!.4!;/0:8!.+/,:!,8-.:16/8.-!48!.+/,:!4H8?!*+/3!6,<+.!9;03!

,8!7+06M/:!<:419-!66!M1.!.+/3O:/!:0:/;3!:/-948-,M;/!54:!.+/!<:419!,8!083!H03d!P*#A!

%""R$Q?!!F/I/;49,8<!61-,70;!<:419!-K,;;-!H/:/!.+/:/54:/!,694:.08.Y!cX41!8//2!.4!+/;9!

9/49;/!.+,8K!0M41.!,.A!M1.!341!0;-4!8//2!.4!<,I/!.+/6!-46/!9:07.,70;!.44;-!66!54:!+4H!

.4!K,82!45!748.0,8!0!<:419!082!2,:/7.!0!<:419A!082!<,I/!0!-/8-/!45!91:94-/d!P%TTR%T#Q?!

!

C!64:/!4I/::,2,8<!2,55/:/87/!,8!61-,7!.+/:093 A!+4H/I/:A!,-!.+/!0M-/87/!45!08!012,/87/?!

*+/!748./J.!,-!.+/!-/--,48!,.-/;5A!54:!H+,7+!.+/:/!,-!84!-/90:0./!:/+/0:-0;!4:!012,/87/?!@8!

.+,-!H03A!61-,7,08-+,9!,8!61-,7!.+/:093!,-!-,6,;0:!.4!N61-,7K,8<O!PE60;;!T)))QA!H+/:/!

.+/!:/;0.,48-+,9-!/-.0M;,-+/2!H,.+,8!61-,7R60K,8<!0:/!/69+0-,-/2?!X/.!,.!,-!0;-4!2,-.,87.!

5:46!E60;;!,8!/69+0-,-,8<!.+/!-K,;;-!45!48/!45!.+/!61-,7,08-!P.+/!.+/:09,-.QA!H+4-/!:4;/!

,87;12/-!+/;9,8<!60K/!61-,7K,8<!P,8!E60;;O-!-/8-/Q!94--,M;/!54:!0;;?!

!

*+/!.+/6/!45!&"-7+=-'&#;!4I/:%+7&#$&#;%61-,7R60K,8<!,87;12/-!617+!45!.+/!./07+,8<!

.:0,8//-!:/7/,I/!48!848R61-,70;!0-9/7.-!45!.+/,:!:4;/!P9-37+4;4<3A!9-37+4.+/:093A!

7;,8,70;!70-/!6080</6/8.!/.7?Q?!a4H/I/:A!H+0.!,-!,694:.08.!+/:/!,-!.+0.!,.!0;-4!,87;12/-!

0-9/7.-!45!61-,70;!9:07.,7/!P61-,7,08-+,9Q?!B1-,70;!N2/7,-,48-O!0:/!182/:-.442!0-!

+0I,8<!.+/:09/1.,7!-,<8,5,7087/A!082!2/I/;49,8<!.+/!0M,;,.3!.4!60K/!082!,69;/6/8.!-17+!

2/7,-,48-!,-!-//8!0-!08!/--/8.,0;!90:.!45!.:0,8,8<?!

!

*+/:/!,-!-1M-.08.,0;!0<://6/8.!0648<!.:0,8/:-!0M41.!H+0.!M/,8<jM/746,8<!0!61-,7!

.+/:09,-.!,8I4;I/-!,8!./:6-!45!61-,70;!-K,;;-!4:!61-,7,08-+,9?!eI/8!.:0,8/:-!5:46!

2,55/:/8.!099:407+/-!-46/.,6/-!-03!I/:3!-,6,;0:!.+,8<-?!i4:!/J069;/!*#!P 5:46!0!741:-/!

2/-7:,M,8<!,.-/;5!0-!N61-,7R7/8.:/2OQ!.0;K-!0M41.!.+/!,694:.087/!45!N61-,70;R9/:-480;!

-K,;;-OY!cH/!0:/!H4:K,8<!48!.+/-/!K,82!45!,8./:9/:-480;!61-,70;!2,6/8-,48-!45!M/,8<!0!

9/:-48d!P*#A!%#R$Q!H+,;/!*%!P5:46!0!N9-37+423806,70;;3!M0-/2O!9:4<:066/Q!.0;K-!

!
!, ()*4$A*(&M.,4;&%&0A(/4(-('<&+0/[%(]'406$'/&0A[(&%(54$06(&0(M$%&'(/*+,-.7(R(%++(+"A"(/*+(-''4$0/(45(

#-//*+Q(&0(D0%6+<<(!CCHg(211R21B"(



! )$ !

0M41.!.+/!,694:.087/!45!9/:-480;,.3!0-!H/;;!0-!61-,7,08-+,9!,8!M/746,8<!0!61-,7!

.+/:09,-.Y!cE4A!:0.+/:!.+08!.+/!:,<+.!K,82!45!61-,7,08A!0!746M,80.,48!45!9/:-480;,.3!082!

K,82!45!61-,7,08!H+4!H08.-!.4!M/!64:/!,8./:07.,I/;3!,8I4;I/2!H,.+!9/49;/d!P*%A!%)UR"Q?!

F,55/:/87/-!099/0:-!,8!+4H!.+/3!077418.!54:!.+,-!.+/4:/.,70;;3?!*#!-//-!9/:-480;!0-9/7.-!

45!61-,70;!,8./:07.,48!0-!90:.!45!0!61-,7,08-+,9!2,-741:-/Y!

!

!]G% &"-%*67@%#&$->5%#$E%#5%)6'%>#@-E%$6;#+>J<'$#;+>%*67@E%67%=$);"6J$6;#+>J;'>&'7+>%

*67@E%67%*"+&-B-7%>+,->%)6'%*+/&%&6%'$-E%)6'%@/6*`%F&L$%<'$#;+>C!P"#)R"$TQ!

!

H+,;/!*%!2:0H-!48!2,-741:-/-!45!9/:-480;!2/I/;496/8.!,82/9/82/8.!45!61-,7,08-+,9Y!

!

!3G% S/(%F%&"#/@%&"+&%#&L$%;6//-;&-(%*#&"%"+B#/.%=-7$6/+>%&"-7+=)%+/(%<<E%+>>%&"-%$67&%

65%-9=-7#-/&#+>%(-B->6=<-/&+>%+$=-;&$%65%&"-%=76.7+<<-E%*"#;"%+#<%&6%"->=%

=-6=>-%&'7/%576<E%(-B->6=%576<%$&'(-/&$%+/(%<'$#;#+/$E%+/(%&-+;"-7$E%#/&6%

&"-7+=#$&$C!P"TUR"T#Q!

!

*+,-!:/5;/7.-!.+/!2,55/:/8.!.+/4:/.,70;!4:,/8.0.,48-!45!.+/,:!:/-9/7.,I/!9:4<:066/-? !

!

&"4"&#0#"$-!("'% . ,)20"#" %-.%%()#,'(% 7,+'(1#'7" #

i:46!0!2,-741:-/!9/:-9/7.,I/!H/!708!0-K!45!.+/!-06/!20.0!N^+0.!0:/!.:0,8/:-!24,8<!M3!

2/-7:,M,8<!61-,7!.+/:093!,8!.+/-/!H03-_O![5!741:-/A!48/!.+,8<!.+/3!603!M/!24,8<!+/:/!

,-!m1-.,53,8<!.+/,:!9:07.,7/!.4!08!,8./:I,/H/:!P63-/;5Q!H+4!,-!0;-4!0!9:07.,.,48/:!082!

.:0,8/:!;,K/!.+/6A!4:!-,69;3!2/648-.:0.,8<!4:!0--/:.,8<!.+/,:!7469/./87/!0-!.+/:09,-.-!

082!.:0,8/:-?!a4H/I/:A!/I/8!.+/!H03-!,8!H+,7+!.+/3!24!.+,-!603!:/I/0;!-46/.+,8<!0M41.!

+4H!.+/3!182/:-.082!61-,7!.+/:093?!

!

F,-741:-/!080;3-,-!0I4,2-!08!/--/8.,0;,-.!7487/9.,48!45!61-,7,08-+,9!P0-!0!2/5,8/2!-K,;;!

4:!-/.!45!-K,;;-Q!M1.!:0.+/:!0,6-!.4!/J9;4:/!+4H!.:0,8/:-!&+>@!0M41.!.+/!61-,70;!0-9/7.-!45!

61-,7!.+/:093!.:0,8,8<!082!9:07.,7/A!082!.+/!H03-!,8!H+,7+!.+,-!,854:6-!.+/,:!./07+,8<?!

*+/!099:407+!.0K/8!+/:/!PL4../:!082!^/.+/:/;;!T)('Q!-//K-!.4!,2/8.,53!I0:,0.,48-!,8!

2,-741:-/-!082!.+/!748./J.-!,8!H+,7+!.+/-/!099/0:A!:0.+/:!.+08!0--16,8<!0!18,.0:3!

2/-7:,9.,48!45!61-,7,08-+,9!,8!61-,7!.+/:093?!@.!0;;4H-!54:!.+/!94./8.,0;!7469;/J,.3!45!

61-,7,08-+,9!,8!.+,-!748./J.A!082!.+/!2,55/:/8.!5187.,48-!.+0.!.+/!./:6!603!+0I/A!.4!

/6/:</!H,.+41.!9:/m12<,8<!.+/!9:,4:,.3!45!083!48/!;,8<1,-.,7!9:/-/8.0.,48!45!.+/!7487/9.?!



! )%!

@8!.+,-!099:407+!742,8<!+0-!.+/!N9:0<60.,7!:0.+/:!.+08!080;3.,7!<40;!45!74;;/7.,8<!

.4</.+/:!,8-.087/-!54:!/J06,80.,48O!P9?T&'Q?!*+/!2/7,-,48!48!70./<4:,/-!1-/2!54:!742,8<!

0:/!N4MI,41-;3!7:17,0;;3!:/;0./2!.4!.+/!:/-/0:7+!S1/-.,48-!45!,8./:/-.O!P9?T&'QA!H,.+!.+/!

:/7466/820.,48!.+0.!742,8<!-+41;2!M/!248/!0-!,87;1-,I/;3!0-!94--,M;/!0.!.+/!/0:;3!

-.0</-?!*+/!.+/60.,7!080;3-,-!45!.:0,8/:-O!;08<10</!0M41.!61-,7,08-+,9!,8!.:0,8,8<!

9:/-/8./2!0M4I/!H0-!1-/2!0-!0!M0-,-!54:!.+/!2,-741:-/!080;3-,-!9:/-/8./2!+/:/?!

!

*+/!080;3-,-!5471-/2!48!,2/8.,53,8<!I0:,0.,48-!4:!2,55/:/87/-!,8!.+/!2,-741:-/!45!.:0,8/:-!

H+/8!.0;K,8<!0M41.!61-,70;!-K,;;-!4:!2/I/;496/8.?!*+/!9:,87,90;!I0:,0.,48!,8!2,-741:-/!

54182!,8!.:0,8/:-O!.0;K!0M41.!.:0,8//-!H0-!M/.H//8!.0;K!.+0.!+55#7<-(!.+/!,694:.087/!45!

61-,70;!-K,;;-j61-,7,08-+,9!P0-!8/7/--0:3j,694:.08.!.4!61-,7!.+/:093!9:07.,7/Q!082!.0;K!

.+0.!^'+>#5#-(!.+,-!,694:.087/!4:!(#$J+55#7<-(!-46/!0-9/7.-!45!61-,70;!-K,;;?!@!;0M/;!.+/-/!

2,-741:-/-!ND0./K//9,8<O!082!Ni/87/R60K,8<O!:/-9/7.,I/;3?!*+/-/!.H4!2,-741:-/-!0:/!

2,-71--/2!M/;4H?!

'

JH#7-G--.$%&K'!#6G'#C2)7'()*$+$#%*,$.'

ND0./K//9,8<O!07K84H;/2</-!.+/!-47,0;!:4;/!45!.:0,8/:-!0-!-/;/7.4:-!H,.+!.+/!94H/:!.4!

2/7,2/!H+4!,-!026,../2!.4!.+/!61-,7!.+/:093!9:45/--,48?!*+/!;08<10</!+/:/!,-!0M41.!

-.0820:2-A!H,.+!./:6-!-17+!0-!N+,<+;3!-K,;;/2O!4:!N<442!/841<+O!099/0:,8<!45./8?!

`/07+,8<!0!.+:/-+4;2!,-!:/S1,:/2A!0;.+41<+!.+/!.+:/-+4;2!:/60,8-!,69;,7,.!082!182/5,8/2?!

*+/!-/;/7.4:O-!PI/:M0;,-/2Q!m12</6/8.!,-!2/7,-,I/!,8!,.-/;5?!!*+/:/!,-!;,..;/!0../69.!.4!

2,55/:/8.,0./!M/.H//8!61-,70;!-K,;;-f!0../8.,48!,-!5471-/2!48!7082,20./-O!4I/:0;;!

61-,7,08-+,9A!.+/,:!NM/,8<!0!61-,7,08OY%

!

!0G% 8'&%$6<-6/-%$"6'>(%,-%+%<'$#;#+/%*"6%#$%"#.">)%$@#>>-(%#/%*"+&-B-7%#&%#$%&"-)%

=>+)E%*"6%"+$%+%<'$#;+>%>#5-E%CCC%&"+&%<'$#;%"+$%&6%,-%$6<-&"#/.%&"+&L$%B-7)%

#<=67&+/&%&6%&"-<CCC%+/(%&"+&%&"-)%+7-%$@#>>-(C%P'T$R'T(Q!

!

!jG% %N6%F%*6'>(%$+)%<6$&%65%&"-%$&'(-/&$%*-%"+B-E%&"-#7%<'$#;+>%$@#>>$E%&"-7-%#$%/6E%

&"-)L7-%7-+>>)%$'=-7,%<'$#;#+/$C%P&)URTQ!

!

!iG% k6'%@/6*E%)6'%@/6*E%F%<-+/%FLB-%"+(%=-6=>-%;6<-%"-7-%+/(%&"-)%>66@%B-7)%.66(%

6/%=+=-7E%+/(%&"-)%5-&;"%'=%+/(%&"-)%$&+7&%=>+)#/.%$6<-&"#/.E%+/(%7-+>>)%F%(6/L&%

@/6*%*"-7-%&"-)%.6&%&"#$%#(-+%&"+&%&"-)E%&"-)LB-%.6&%.66(%-/6'."%$@#>>$%&6%;6<-%

6/%&"-%;6'7$-E%,-;+'$-%&"-)%"+B-/L&E%+/(%&"-)L7-%;6<=>-&->)%6,>#B#6'$C%!"-)%(6%



! )&!

/6&%'/(-7$&+/(%&"+&%*"-7-%&"-)%+7-%+&%<'$#;+>>)E%&"-)%(6/L&E%&"-)%(6/L&%"-+7%

*"+&%FL<%"-+7#/.C%P$#'R$$"Q%

!

eI/8!H+/:/!.:0,8/:-!5471-/2!64:/!48!.+/!61-,70;!2/I/;496/8.!.+0.!.0K/-!9;07/! 21:,8<!

.:0,8,8<!.:0,8//O-!-K,;;!0-!0!61-,7,08!,-!,69;,/2Y!

!

!3G% N6%F%&"#/@%&"+&%*"+&%FL<%&+>@#/.%+,6'&%#$%+%<'$#;+>%#(-/&#&)E%*"#;"%#$%/6&%+,6'&%

,-#/.%+%=765-$$#6/+>%=-7567<-7%+/(%"+B#/.%)-+7$%6/%&"-%;6/;-7&%$&+.-%,-"#/(%

)6'E%,'&%_'$&%+,6'&%"+B#/.%"+(%+%<'$#;+>%&7+#/#/.%+/(%,-#/.%+%<'$#;%.7+('+&-E%

+/(%"+B#/.%=>+)-(%+/%#/$&7'<-/&%A%<6$&%=-6=>-%*"6%+7-%0]J0j%"+B-%,--/%

=>+)#/.%&"-#7%#/$&7'<-/&%567%+&%>-+$&%23%)-+7$C%PT'$R(Q!

!

E46/.,6/-!,82,I,210;!-K,;;-!H/:/!+,<+;,<+./2 !H+/:/!0!6,8,616!;/I/;!54:!0!-9/7,5,7!-K,;;!

H0-!m12</2!8/7/--0:3?!*&!.0;K/2!0M41.!0!7082,20./!H+4!H0-!077/9./2!M1.!8//2/2!.4!

H4:K!48!9,084!-K,;;-Y!

!

*&Y! T6$&%=-6=>-%(6%"+B-%=#+/6E%<<%,'&%$6<-&#<-$%&"-)%<#."&%/6&%,-%&-77#,>)%

=765#;#-/&%6/%#&E%$6%F%<#."&%<+@-%#&%+%;6/(#&#6/%&"+&%&"-)%,-;6<-%<67-%=765#;#-/&%

,-567-%&"-)%_'<=%6/&6%&"-%;6'7$-?!PT%(R&UQ!

!

*"!6/8.,48/2!0!-.12/8.!H+4!H0-!2,-74I/:/2!05./:!026,--,48!.4!M/!180M;/!.4!:/02!

84.0.,48A!022,8<!c.+,-!-;,<+.;3!.+:/H!1-d!P*"j&$#Q?!`/02,8<!H0-!-1994-/2!.4!M/!./-./2!0.!

012,.,48?!*+/!-.12/8.!099/0:-!.4!+0I/!<:0210./2!-177/--51;;3A!M1.!.+,-!<0./K//9,8<!/::4:!

:/I/0;-!.+/!9:4<:066/O-!/J9/7.0.,48-?!

!

[8/!5187.,48!45!.+,-!2,-741:-/!099/0:-!.4!M/!.4!-1-.0,8!0!7;0,6!M3!61-,7!.+/:09,-.-!.4!M/!

,87;12/2!H,.+,8!.+/!H,2/:!M423!45!9:45/--,480;!4:!.:0,8/2!61-,7,08-!g!.+4-/!H,.+!

N61-,7,08-+,9O?!Z/,8<!0!61-,7,08!PN+0I,8<!0!61-,70;!;,5/OA!*"Q!,-!0!9:/R:/S1,-,./!54:!

61-,7!.+/:093!.:0,8,8<A!082!748.,81/-!.4!M/!,694:.08.!H,.+,8!.+/,:!H4:KA!082!0!</8/:,7!

182,55/:/8.,0./2!61-,7,08-+,9!,-!,8I4K/2!.4!-1994:.!.+,-!7;0,6?!C84.+/:!,-!.4!/-.0M;,-+!0!

:/-948-,M,;,.3!48!.:0,8//-!.4!6//.!./7+8,70;!;/I/;-!45!-K,;;!8//2/2!.4!/8<0</! H,.+!.+/!

.:0,8,8<A!-17+!0-!+0:648,7!,8-.:16/8.!-K,;;-?!

!

B1-,7R7/8.:/2!082!9-37+423806,7!099:407+/-!603!2,55/:!,8!+4H!.+/3!077418.!54:!

2,55/:/87/-!M/.H//8!61-,7,08-+,9!H,.+,8!082!41.-,2/!61-,7!.+/:093!9:07.,7/!P082!M4.+!



! )' !

24!60K/!-17+!2,-.,87.,48-QA!M1.!/I/8!.:0,8/:-!5:46!9-37+423806,7!9:4<:066/-!-17+!0-!

*"!+4;2!5,:6;3!.4!.+/!,694:.087/!45!61-,7,08-+,9!54:!61-,7!.+/:09,-.-?!

!

J1-%+-LA#G$%&K'7#6G'#C2)7'()*$+$#%*,$.'

@8!748.:0-.!.4!.+/!+,/:0:7+,70;!01.+4:,.3!45!<0./K//9,8<A!N5/87/R60K,8<O!,-!0M41.!

/-.0M;,-+,8<!M41820:,/-!M/.H//8!8/,<+M41:,8<!9:07.,7/-!45!-,6,;0:!-.0.1-?!*0;K!0M41.!

.:0,8//-O!9:47/--!45!61-,70;!2/I/;496/8.!21:,8<!.:0,8,8<!,87;12/2!5:/S1/8.!1-/!45!N84.O!

-.0./6/8.-!,8!:/;0.,48!.4!61-,70;!-K,;;?!*+/!/55/7.!45!-17+!-.0./6/8.-!,-!.4!0--/:.!0!

(#55-7-/;-!M/.H//8!61-,7,08-+,9!41.-,2/!45!61-,7!.+/:093!082!,8-,2/!,.A!0-!9/:7/,I/2!M3?!

@.!,-!0-!,5!.:0,8/:-!0:/!-03,8<Y!c^/!H08.!341!.4!M/!0!-K,;;/2!61-,7,08A!M1.!H/!/J9/7.!341!

H,;;!8//2!.4!;4-/!90:.-!45!.+0.!61-,7,08-+,9!082!2/I/;49!4.+/:-dY%

!

!0G% !6%$&+7&%*#&"E%)6'%"6=-%)6'L7-%/6&%.-&&#/.%=-6=>-%*"6%_'$&%*+/&%&6%=-7567<C%F%

<-+/E%&"+&L$%+%.#B-/E%+/(%&"+&L$%*"+&%)6'L7-%$;7--/#/.%6'&%567%#/%+%$-/$-%#/%&"-%

+(<#$$#6/$%=76;-$$%+/(%+>$6%"+B#/.%+/%-9=-7#-/&#+>%.76'=%#/%&"-%+(<#$$#6/$%

=76;-$$`%P"")R"##Q!

!

!]G% F&L$%/6&%+,6'&%,-#/.%+%B#7&'6$6E%<<E%#&L$%/6&%+,6'&%&-;"/#;+>%-9=-7&#$-%

/-;-$$+7#>)E%#/%&"-%$-/$-%65%<<%=>+)#/.%>6&$%65%/6&-$E%67%"+B#/.%+%B-7)%+(B+/;-(%

&-;"/#;+>%@/6*>-(.-%<'$#;+>>)C%P&#R&%Q!

!

!jG% +/(%#&L$%+><6$&%+,6'&%&"-#7%+==>#;+&#6/%65%&"-#7%<'$#;%7+&"-7%&"+/CCC%F%<-+/E%*"+&%

*-L7-%/6&%(6#/.%#$%+$$-$$#/.%&"-#7E%+$$-$$#/.%&"-%$&+/(+7(%65%&"-#7%<'$#;CL%%

P#$"R#$$Q%

%

!3G% 8'&%)6'L7-%&"#/@#/.%+,6'&%<'$#;%/6&%#/%&-7<$%65%"<%*"+&%*6'>(%<+@-%+%

$+&#$5+;&67)%+7&#$&#;%=-7567<+/;-%,'&%#/%&-7<$%65%*"+&%&"+&%=-7$6/%<#."&%/--(E%

*"#;"%<+)%67%<+)%/6&%,-%$+&#$5)#/.%+7&#$&#;+>>)CCC%PTU$R&Q!

!

!iG% &"-%$&'(-/&$%/--(%&6%"+B-%76,'$&%+/(%.66(%^'+>#&)%<'$#;+>E%<'$#;+>%$@#>>$%&6%

,-.#/%*#&"%,-;+'$-%&"-/%&"-)%/--(%&6%+><6$&%&"#/@%+,6'&%(-J$@#>>#/.E%/6&%"+B#/.%

&"-<E%/6&%"+B#/.%&"6$-%.6J&6%K&"#$%#$%+%$6/.E%FL>>%=>+)%&"-$-%;"67($E%&"#$%#$%*"+&%F%

(6E%F%;+/%(6%+%B-7)%/#;-%+;;6<=+/#<-/&%&6%&"#$%$6/.E%+/(%&"#$%#$%*"+&%#&%#$E%#&%#$%

&"#$CL%P&$R&(Q%

%



! )( !

[8/!H03!45!-//,8<!.+,-!,-!.4!-//!7082,20./O-!9:/I,41-!.:0,8,8<!0-!2/;,I/:,8<!0!$'7=>'$!45!

61-,70;!-K,;;-!4:!+0M,.-!,8!-46/!0:/0-!P5:46!0!61-,7!.+/:093!9/:-9/7.,I/QA!H,.+!.+/-/!

8//2,8<!.4!M/!:/64I/2!.4!:/I/0;!.+/!-+09/!45!61-,7,08-+,9!8//2/2!54:!61-,7!.+/:093?!@8!

.+,-!748./J.A!.+/!/69+0-,-!48!.:0,8//-!60,8.0,8,8<!0!N61-,70;!;,5/O!41.-,2/!45!61-,7!

.+/:093!099/0:-!84.!-4!617+!0!H03!45!60,8.0,8,8<!.+/!-K,;;-!8//2/2!54:!9:45/--,480;!

H4:KA!M1.!:0.+/:!08!41.;/.!54:!.+/!0-9/7.-!45!.+/,:!61-,7,08-+,9!.+0.!.+/3!0:/!:/S1,:/2!.4!

54:<4!,8!4:2/:!.4!9:07.,7/!/55/7.,I/;3!0-!.+/:09,-.-?!!!

!

C84.+/:!;,8<1,-.,7!5/87/R60K,8<!2/I,7/!H0-!.+0.!45!N;/..,8<!<4O!45!9:/I,41-;3!I0;1/2!

-K,;;-Y!

%

!0G% k-"E%+/(%&"-/%&"-)LB-%.6&%&6%>-&%.6%$6%<';"%65%*"+&%&"-)%&"#/@%<+@-$%.66(%

<'$#;E%+/(%$6<-%65%&"-<%(6%&"+&%B-7)%7-+(#>)E%+/(%$6<-%65%&"-<%<<%5#/(%&"+&%

"+7(E%&6%>-&%.6%+/(%+>>6*%<'$#;%&6%,-%<-$$)%+/(%<';@)%+/(%/6&%+-$&"-&#;+>>)%

=>-+$#/.C%P"%)R"&"Q!

!

!]G% S/(%F%&"#/@%&"+&L$%+%"'.-%;"+>>-/.-%567%<+/)%<'$#;#+/$E%,-;+'$-%,76+(>)%

$=-+@#/.E%)6'%@/6*E%)6'%.6%&"76'."%)6'7%.7+(-$%+/(%)6'%=>+)%<67-%+/(%<67-%

;6<=>#;+&-(%<'$#;E%+/(%*-L7-%$'((-/>)%$+)#/.%&6%=-6=>-%K(6%>-$$E%(6%>-$$E%(6%

>-$$LC%PTU%R(Q!

!

!3G% N6%567%-9+<=>-%+%_+aa%=#+/#$&E%F%;+/%&"#/@%65%6/-%+%>6/.%&#<-%+.6%/6*E%#$%

-9&7-<->)%$@#>>-(%#/%&"+&%.-/7-%+/(%-9&7-<->)%;7-+&#B-%+$%*->>%<<%$&#>>%"+(%+%>6&%

65%&"#/.$%&6%>-+7/%+,6'&%"6*%&6%'$-%&"-%=#+/6%#/%<'$#;%&"-7+=)C!R67%-9+<=>-E%<<%

(#$;6B-7-(%#/%+%>6&%65%$-&&#/.$%&"+&%"#$%=>+)#/.%*+$%6B-7%;6<=>-9%+/(%/--(-(%&6%

,-%$#<=>#5#-(%&6%'$-%*#&"%;-7&+#/%;>#-/&%.76'=$C%!P%UR%$Q!

!

!iG% S/(%<+),-%&"-7-%#$%&"#$%=>+;-%567%<'$#;%&"-7+=#$&$E%*"-7-%)6'%"+B-%&6%$67&%65%

>#<#&E%KF%;6'>(%.6%655%6/%&"#$%"-7-E%&"#$%;6'>(%7-+>>)%&+@-%<-%$6<-*"-7-CL%8'&%#&L$%

/6&%7#."&%567%&"+&%;>#-/&%&6%,-%6B-7*"-><-(%*#&"%+>>%&"-%&"#/.$%)6'%;+/%(6C%%

P&$'R&%UQ!

!

*+,-!2,-741:-/!07.-!.4!-1-.0,8!.+/!,2/0!45!0!2,55/:/8.,0./2!9:45/--,480;!,2/8.,.3!082!:4;/!

45!0!.:0,8/2!P:/<,-./:/2Q!61-,7!.+/:09,-.?!@8!.+/!H4:2-!45!48/!.:0,8/:Y!NZ1.!.+/:/O-!0;-4!

64:/!.4!M/,8<!0!61-,7!.+/:09,-.!.+08!m1-.!9:07.,70;!K84H;/2</!082!-K,;;?!*+/:/O-!64:/!.4!



! )) !

,.!.+08!.+0.?![.+/:H,-/!/I/:3!61-,7,08!741;2!M/!0!61-,7!.+/:09,-.!082!.+0.O-A!.+0.!,-8O.!

.+/!70-/A!,-!,._O!P*&A!T'(RT(TQ?!*+,-!2,55/:/8.,0.,48!M/.H//8!61-,7,08!082!61-,7!

.+/:09,-.!;,/-!84.!48;3!,8!.+/!022,.,480;!P848R61-,70;Q!-K,;;-!.+/3!603!;/0:8A!M1.!,8!.+/!

80.1:/!082!K,82!45!.+/!61-,70;!-K,;;-!.+/3!(6%+0I/A!182/:-.442!0-!,87;12,8<!.+/!H03-!,8!

H+,7+!.+/-/!-K,;;-!0:/!1-/2!,8!9:07.,7/?!

!

H#7-G--.$%&'#%>'1-%+-LA#G$%&'$%'5-6-+7$2%'2<'!"#$%--*'

*:0,8/:-!H/:/!84.!0-K/2!2,:/7.;3!0M41.!-/;/7.,48!9:47/--/-A!M1.!:0.+/:!0M41.!61-,70;!

2/I/;496/8.!21:,8<!.:0,8,8<?!W/I/:.+/;/--A!:/5/:/87/-!.4!.+/!61-,70;!-/;/7.,48!9:47/-- !

099/0:/2!45./8A!2:0H,8<!48!M4.+!<0./K//9,8<!082!5/87/R60K,8<!2,-741:-/-?!*$!

2/-7:,M/2!.+/!9:47/--!,8!-46/!2/.0,;!M/<,88,8<!H,.+!;,-./8,8<!.4!7082,20./O-!bF!

-1M6,--,48A!0!5,:-.!N-7://8,8<O!-.0</!,8!-/;/7.,48?!a/:/!.+/!<0./K//9,8<!2,-741:-/!,-!

07.,I/Y!

%

!jG% 8-;+'$-%F%7-;@6/%F%&'7/%5#5&)%=-7;-/&%65%=-6=>-%+*+)E%<+),-%&"+&L$%+%,#&%"#."`%

<<C%N6%&"-)%"+B-%&6%=76B#(-%$6<-&"#/.%6/%&"-#7%5#7$&%#/$&7'<-/&E%+/(%&"-/%&"-)%

"+B-%&6%=76B#(-`%&"-)%=76B#(-%&*6%=#-;-$%6/%&"-#7%5#7$&%#/$&7'<-/&%+/(%&"-/%

$6<-&"#/.%6/%@-),6+7(%+/(%&"-/C%S/(%&"+&L$%&"-%5#7$&%&"#/.%F%(6%*"-/%F%7-;-#B-%

+/%+==>#;+&#6/%#$%F%>#$&-/%&6%&"+&C%4i3Jl:%

!

L,084!-K,;;-!0:/!748-,2/:/2!,694:.08.!48!*$-!.:0,8,8<A!082!0<0,8!0!<0./K//9,8<!2,-741:-/!

,-!1-/2Y!

!

!jG% F%<-+/E%)6'%@/6*E%#&%#$%+%$;7--/#/.E%$6%#5%F%*+$/L&%$'7-E%)6'%@/6*E%<6$&`%#5%

=-6=>-%"+B-%.6&%+%"#."%-/6'."%$&+/(+7(%65%<'$#;%&"-)%*#>>%.-&%&"76'."C%Z-+>>)%

&"-%$;7--/#/.%#$%+,6'&%*"6%;+/L&%7-+>>)%=>+)%&"-%=#+/6C%421jJi:%

!

b082,20./-!H+4!0:/!,8I,./2!54:!,8./:I,/H!0:/!.+/8!012,.,48/2!;,I/?!a/:/!.+/!2,-741:-/!

-+,5.-!.4!5/87/R60K,8<A!H,.+!0../8.,48!.4!+4H!7082,20./-!:/;0./!61-,70;;3!.4!-/;/7.4:-Y!

!

!jG% N6%&"-/%*"-/%*-%.-&`%*"-/%*-%#/&-7B#-*%&"-<E%+.+#/%&"-%5#7$&%&"#/.%*-%(6%#$%*-%

+$@%&"-<%&6%=>+)E%+/(%&"-)%=>+)%'$%&*6%=#-;-$%6/%&"-#7%5#7$&%$&'()E%+/(%&"-/%&"-)%

=>+)%$6<-&"#/.%6/%=#+/6%#5%&"+&L$%/6&%&"-#7%5#7$&%$&'()E%+/(%&"-/%&"-)%$#/.%567%'$C%

S/(%+.+#/%#/%&"-%766<%*-L7-%7-+>>)%&"#/@#/.%+,6'&%KY6*%+7-%)6'%#/%7->+&#6/%&6%



! TUU!

'$\L%N6%#&L$%$6<-&"#/.%+,6'&%&"-%7->+&#6/$"#=%*#&"%&"-#7%<'$#;%+/(%"6*%&"-)%'$-%

&"+&%&6%<+@-%+%7->+&#6/$"#=%*#&"%'$C%PTU(RTT#Q!

%

*"!-0,2!-46/.+,8<!-,6,;0:!0M41.!.+/,:!;,I/!012,.,48Y!

!

!0G% N6%)6'%@/6*%)6'%.-&%&"-%=-7567<-7$%*"6%+7-%"#.">)%+7&#;'>+&-%,'&%+7-%$6%;>6$-(%

655%&"+&%&"-)%+7-%/6&%+;&'+>>)%;6<<'/#;+&#/.%&"76'."%&"-#7%<'$#;E%+/(%&"-/%)6'%

<#."&%"+B-%$6<-6/-%*"6L$%/6&E%&-;"/#;+>>)%;+/%<+@-%^'#&-%+%>6&%65%<#$&+@-$%

<+),-E%#$/L&%B-7)%+(B+/;-(E%,'&%)6'%;+/%5-->%&"-<%$=-+@#/.%&6%)6'%#/%&"-#7%

<'$#;C%P)'RTUTQ%

!

i/87/R60K,8<!2,-741:-/!.39,70;;3!748.:0-./2!.+/!61-,7,08-+,9!45!61-,7!.+/:093!H,.+!

.+0.!45!9/:54:6087/?!*#!84./2!7+0;;/8</-!,8!:/;0.,48!.4!M4.+!7;0--,70;!082!9491;0:!

61-,7,08-Y!

!

!]G% )6'%.6%&"76'."%)6'7%.7+(-$%+/(%)6'%=>+)%<67-%+/(%<67-%;6<=>#;+&-(%<'$#;E%%

+/(%*-L7-%$'((-/>)%$+)#/.%&6%=-6=>-%K(6%>-$$E%(6%>-$$E%(6%>-$$LC%S/(%=-6=>-%

$&7'..>-%*#&"%&"+&E%#&L$%B-7)%;6'/&-7#/&'#&#B-%567%=-6=>-%*"6LB-%,--/%&"76'."%&"-%

=76;-$$%65%+%;>+$$#;+>%-(';+&#6/E%F%&"#/@?!PTU&R)Q!

!

!]G% N6%*"-/%)6'L7-%<+@#/.%<'$#;%*#&"%+/6&"-7%=-7$6/E%+%$#./%&"+&%&"#/.$%+7-%.6#/.%

*->>%#$%&"+&%&"-7-L$%.766B-E%+/(%#&L$%6/.6#/.%+/(%&"-7-L$%+%,-+&E%+/(%&"-7-L$%+%

@#/(%65%=7-(#;&+,#>#&)%&6%#&%<<%+/(%$6<-&#<-$%&"+&L$%+==76=7#+&-%#/%<'$#;%

&"-7+=)%,'&%$6<-&#<-$%<<%"6>(#/.%,+;@%576<%.766B-%;+/%,-%+%B-7)%'$-5'>%&"#/.%

&6%(6C%g`h%F%&"#/@%&"+&%#$%$6<-&"#/.%&"+&%=-6=>-%$&7'..>-%*#&"C%!"+&L$%=-7"+=$%

<67-%=-6=>-%576<%&"-%@#/(%65%76;@%+/(%=6=%,+;@.76'/(%&"+/%;>+$$#;+>%

,+;@.76'/($C%PT"'RT#&Q%

!

*#!,-!.0;K,8<!0M41.!2,55,71;.,/-!/J9/:,/87/2!,8!.:0,8,8<?!a4H/I/:A!.+/!,87;1-,48!45!

:/-948-,I/j,69:4I,-/2!61-,70;!.0-K-!,8!0;;!012,.,48-!P,2/8.,5,/2!0M4I/Q!-1<</-.-!

-/;/7.4:-!7:/0./!4994:.18,.,/-!54:!-17+!70907,.3!.4!M/!./-./2!,8!-/;/7.,48?!*%!84./2!.+0.!

84.!0;;!61-,7,08-!603!+0I/!-17+!70907,.3Y!

!

!3G% F%&"#/@%&6%5+;#>#&+&-%6&"-7%=-6=>-%&6%=>+)%+/(%<+@-%<'$#;%#$%+%$@#>>%&"+&%/6&%+>>%

=-7567<-7$%/-;-$$+7#>)%"+B-C%N6<-%65%&"-<%<+)%&-+;"%B-7)%*->>%,'&%+;&'+>>)%



! TUT!

#<=76B#$#/.E%<+@#/.%<'$#;%*#&"%=-6=>-%+&%+>>%$67&$%65%(#55-7-/&%>-B->$%#$%

$6<-&"#/.%&"-)%"+B-%&6%7-+>>)%$&-=%,+;@%+/(%&"#/@%+,6'&C%P%%R%(Q!

!

C<0,8A!H+,;/!84.!.0;K,8<!2,:/7.;3!0M41.!-/;/7.,48A!.+,-!-1<</-.-!.+0.!.+/!0M-/87/!45!-17+!

70907,.3!,8!08!4.+/:H,-/!7469/./8.!9/:54:6/:!,-!;,K/;3!.4!M/!S1/-.,48/2!21:,8<!

-/;/7.,48?!

!

&"4"-#' !55)(0% 8%9)(#)+#-," %7#+&#,%%)24%)8-!+%$ !"#$#),"&#* #

*+/!I0:,0.,48!,8!.:0,8/:-O!2,-741:-/!0M41.!61-,7,08-+,9!2/-7:,M/2!0M4I/!,82,70./!.+0.!

.:0,8/:-!0:/!7487/:8/2!H,.+!64:/!.+08!61-,7,08-+,9!,8!0!</8/:,7!-/8-/ ?!*+/3!,2/8.,53!

7/:.0,8!K,82-!45!61-,7,08-+,9!0-!/--/8.,0;!.4!61-,7!.+/:093!082!4.+/:-!.+0.!0:/!748.:0R

,82,70./2?!@!+0I/!;0M/;;/2!.H4!45!.+/-/!2,-741:-/-!0-!.+&-@--=#/.%082!5-/;-J<+@#/.C%

%

@8!<0./K//9,8<!2,-741:-/!61-,7!.+/:093!.:0,8/:-!0:/!7487/:8/2!H,.+!H+4!708!M/!

026,../2!.4!.+/!9:45/--,48A!,8,.,0;;3!0-!.:0,8//-!082!;0./:!0-!S10;,5,/2!9:45/--,480;-?!*+/!

,--1/-!0:/!0:4182!9:45/--,480;!-.0820:2-A!M4.+!-.0.1.4:3!PabLbQ!082!9:45/--,480;!

P.:0,8/:-!0-!61-,7!.+/:09,-.-!/J/:7,-,8<!.+/,:!9:45/--,480;!m12</6/8.Q?!@694:.08.;3A!.+/-/!

,87;12/!61-,70;!-.0820:2-!082!,8I4;I/!.:0,8/:-!0-!61-,7,08-!/J/:7,-,8<!.+/,:!<'$#;+>%

m12</6/8.?!*+/!S1/-.,48!0.!-.0K/!,-Y!H+4!,-!0!N<442!/841<+O!61-,7,08!.4!M/!0!61-,7!

.+/:09,-._!

!

@8!5/87/R60K,8<!2,-741:-/!61-,7!.+/:09,-.-!0:/!7487/:8/2!H,.+!2,-.,8<1,-+,8<!.+/,:!4H8!

61-,70;!082!9:45/--,480;!,2/8.,.3!5:46!4.+/:!61-,7,08-!H+4!0:/!84.!61-,7!.+/:09,-.-A!

/I/8!,5!4.+/:H,-/!7469/./8.!9/:54:6/:- ?!*+/!2,55/:/87/!,-!45!K,82!:0.+/:!.+08!S10;,.3?!

*+,-!,-!90:.,71;0:;3!7;/0:!,8!-46/!-.0./6/8.-!0M41.!746618,.3!61-,7,08-!4:!61-,7!082!

+/0;.+!9:07.,.,48/:-A!M1.!0;-4!-//6-!.4!:/;0./!.4!0;;!61-,7,08-!0-!9/:54:6/:-?!*+/!

S1/-.,48!,-!H+0.!K,82!45!61-,70;!-K,;;-!082!9:07.,7/-!m1-.,53!.+/!;0M/;!N61-,7!.+/:093O_!!

!

@8!:/;0.,48!.4!-/;/7.,48!M4.+!2,-741:-/-!0:/!07.,I/?!^+,;/!-/;/7.4:-!603!9:,60:,;3!M/!

0--/--,8<!0!-.0820:2!45!</8/:,7!61-,7,08-+,9!.+:41<+!9/:54:6087/!P<0./K//9,8<QA!/I/8!

+/:/!0!S10;,.3!45!,8.,60./!:0.+/:!.+08!91M;,7!61-,70;!746618,70.,48!,-!I0;1/2!P0-!*"!

-+4H/2Q?!@8!022,.,48!.4!-9/7,0;,-.!-K,;;!48!48/!,8-.:16/8.A!0!I/:-0.,;,.3!.+0.!,87;12/-!

I4,7/!082!9,084!-K,;;-!,-!0;-4!-41<+.?!*+/!,87;1-,48!45!:/-948-,I/!61-,70;!.0-K-!,8!

012,.,48-!746M,8/2!H,.+!0!5/87/R60K,8<!2,-741:-/!.+0.!/69+0-,-/-!-,69;,7,.3A!N24,8<!



! TU"!

;/--OA!082!507,;,.0.,8<!4.+/:-!-.:48<;3!-1<</-.-!.+0.!.+/-/!S10;,.,/-!.44!603!9;03!0!:4;/!,8!

-/;/7.,48?!!

!

!

! #



! TU#!

*&7# 8'#*7**2!1+$'1/$ $*10* 96'7!1+$ 4!"0%,-"*"$!1$" -'!1!1+ #

b+09./:!"!+0-!/J9;4:/2!61-,7,08-+,9!0-!,.!,-!9:/-/8./2!,8!=>!61-,7!.+/:093!.:0,8,8<!

2,-741:-/-?!B4-.!;,./:0.1:/!48!.:0,8,8<!5471-/-!48!7;,8,70;A!.+/4:/.,70;!082!9:45/--,480;!

:0.+/:!.+08!61-,70;!-K,;;-?!*:0,8//-!0:/!/J9/7./2!.4!M/!0;:/023!-K,;;/2!61-,7,08-!082!

2/I/;496/8.!45!61-,7,08-+,9!,-! 9:/-/8./2!0-!90:0;;/;!.4A!:0.+/:!.+08!,8./<:0./2!H,.+A!

.+/:09/1.,7!2/I/;496/8.?!*+/!,8./<:0.,48!45!61-,70;!082!.+/:09/1.,7!-K,;;-!099/0:-!0-!

-46/.+,8<!07+,/I/2!&"76'."!.:0,8,8<!M1.!84.!602/!/J9;,7,.!,8!./J.M44K-?!*+/:/!,-!0;64-.!

84!;,./:0.1:/!48!.+/!-/;/7.,48!45!7082,20./-!54:!.:0,8,8<!082!-46/!/I,2/87/!5:46!.+/!=E!

.+0.!</8/:,7!0--/--6/8.-!45!61-,70;!7469/./87,/-!603!84.!M/!:/;,0M;/!,8!9:/90:,8<!

.:0,8//-!54:!.+/!-9/7,5,7!2/6082-!45!61-,7!.+/:093!9:07.,7/?!

!

=>!.:0,8,8<!9:4<:066/!H/M-,./-!082!9:4-9/7.1-/-!- 9/0K!45!0!+,<+!;/I/;!45!61-,70;!-K,;;!

M/,8<!:/S1,:/2!0.!026,--,48A!,87;12,8<!I470;!082!+0:648,7!,8-.:16/8.!-K,;;-!0-!H/;;!0-!

9/:54:6087/!48!0!5,:-.!-.123?!*+/,:!;08<10</!0M41.!61-,7,08-+,9!-1<</-.-!.+0.!:/;0.,480;!

61-,70;!S10;,.,/-!0:/!<,I/8!,694:.087/!0;48<-,2/!./7+8,70;!-K,;;?!*+/!,87;1-,48!45!

:/-948-,I/j!,69:4I,-0.,480;!.0-K-!,8!61-,70;!-/;/7.,48 !9:47/--/-!P/?<?!,69:4I,-,8<!H,.+!

0!-/;/7.4:Q!7:/0./-!4994:.18,.3!54:!.+/-/!.4!M/!./-./2!54:!0.!-/;/7.,48?!

!

C!.+/60.,7!080;3-,-!45!.:0,8/:!,8./:I,/H-!-+4H-!61-,7!.+/:093!.:0,8,8<!0-!2/I/;49,8<!

.:0,8//-O!61-,70;!I/:-0.,;,.3A!-,69;,7,.3A!,8./:07.,I/!-K,;;-!082!61-,70;!2/7,-,48!60K,8<A!

0-!H/;;!0-!/8741:0<,8<!.+/6!.4!60,8.0,8!0!N61-,70;!;,5/O!082!022!.4!.+/,:!61-,70;!

:/-41:7/-?!C!2,-741:-/!080;3-,-!45!.:0,8/:!,8./:I,/H-!:/I/0;-!.H4!:/9/:.4,:/-!49/:0.,8<!

0M41.!61-,7,08-+,9Y!.+&-@--=#/.!082!5-/;-J<+@#/.C%*:0,8/:-!2,55/:/8.,0./!61-,70;!-K,;;-!

,8I4;I/2!,8!61-,7!.+/:093!5:46!9/:54:6087/!-K,;;-!,8!4.+/:!748./J.- ?!^+,;/!9/:54:6087/!

082!./7+8,70;!-K,;;-!0:/!./-./2!54:!,8!-/;/7.,48!P<0./K//9,8<QA!4.+/:!61-,7!.+/:093!

-9/7,5,7!-K,;;-!0:/!0;-4!-/;/7./2!54:A!/I/8!,5!48;3!0-!94./8.,0;!.4!M/!2/I/;49/2!51:.+/:!,8!

.:0,8,8<!P5/87/R60K,8<Q?!a4H!.+,-!-/;/7.,48!9:47/--!49/:0./-!,8!48/!-/..,8<!,-!.+/!5471-!

45!.+/!B0,8!E.123?!

! !



! TU$!

" 0/1#$.2 / %2!

- $)$&#4!"25!.2/2)* 2' 3%4&2&0$./162&./4"4"+2 +' /4"2- #3*6 .!

!

!"#$%;"+=&-7%=7-$-/&$%&"-%T+#/%N&'()E%*"#;"%56>>6*-(%6/-%;);>-%65%&"-%+(<#$$#6/$%

=76;-$$%567%&"-%TS%T'$#;%!"-7+=)%=76.7+<<-%+&%Q'#>("+>>%N;"66>%65%T'$#;%+/(%

D7+<+C%F%,-.#/%,)%(#$;'$$#/.%+'(#&#6/$%#/%.-/-7+>E%#/;>'(#/.%+%7-B#-*%65%7-;-/&%

>#&-7+&'7-C%!"-%<-&"6($%+/(%(-$#./%65%&"-%T+#/%N&'()%+7-%$-&%6'&%+/(%5#/(#/.$%576<%&"-%

(#55-7-/&%=+7&$%65%&"-%+(<#$$#6/$%=76;-$$%+7-%=7-$-/&-(%#/%;"76/6>6.#;+>%$-^'-/;-C%F%-/(%

*#&"%+%(#$;'$$#6/%65%5#/(#/.$%+/(%#/&76(';-%K<'$#;%&"-7+=)%<'$#;#+/$"#=L%+$%+%*+)%&6%

+7&#;'>+&-%&"-$-%5#/(#/.$C%

!

. &%$# : ,/!#!%1" $'"$'$ 3*)*0#!%1$2-%0*""$&%-$( ,"!0$" .*-'25$ " -'!1!1+ #

*+/!L:/;,6,80:3!E.123!54182!.+0.!0;;!=>!61-,7!.+/:093!.:0,8,8<-!,87;12/2!0!61-,70;!

012,.,48!45!-46/!K,82!,8!.+/,:!-/;/7.,48!9:47/--A!082!-,<8,5,708.!2,-.,87.,48-!082!

2/7,-,48-!0:4182!61-,7,08-+,9!099/0:/2!.4!.0K/!9;07/!0.!.+,-!-.0</?!*+,-!-1<</-./2!.+/!

B0,8!E.123!-+41;2!M/!0!2/.0,;/2!,8I/-.,<0.,48!45!48/!-17+!-/;/7.,48!9:47/--?!!@.!H0-!0;-4!

:/0-480M;/!+%=7#67#!.4!NM/<,8!0.!.+/!M/<,88,8<O!082!,8I/-.,<0./!-/;/7.,48!0-!.+/!/0:;,/-.!

94,8.!,8!61-,7!.+/:093!-9/7,5,7!.:0,8,8<?!C!-,8<;/R-,./!74+4:.!-.123!H0-!7+4-/8!.4!54;;4H!

48/!737;/!45!026,--,48-!54:!0!=>!61-,7!.+/:093!.:0,8,8<?!!

!

*+/!B0,8!E.123!M/<,8-!H,.+!0!M:,/5!:/I,/H!45!;,./:0.1:/!0M41.!012,.,48-A!0-!.+/-/!9;03!0!

-,<8,5,708.!:4;/!,8!.+/!-/;/7.,48!9:47/--!M/,8<!-.12,/2?!*+/!D1,;2+0;;!E7+44;!P7+4-/8!0-!

.+/!-,./!54:!.+/!B0,8!E.123Q!-.0./-!-,69;3!,8!,.-!099;,70.,48!9:47/21:/!54:!61-,7!741:-/-A!

,87;12,8<!61-,7!.+/:093Y!N*4!M/!748-,2/:/2!54:!0!9;07/!0.!D1,;2+0;;A!341O;;!M/!0-K/2!.4!

.0K/!90:.!,8!0!9/:54:6087/!012,.,48O!PDEBF!8?2?Q?!!C12,.,48-!0:/!+/:/!#(-/&#5#-(!H,.+!

.+/!026,--,48-!9:47/--!082!0:/!<,I/8!9:,4:,.3!4I/:!4.+/:!9:47/--/-!-17+!0-!,8./:I,/H-!

P1-/2!48!-46/!9:4<:066/-Q?!C12,.,48-!1-10;;3!.0K/!9;07/!M/54:/!4.+/:!-.0</-!45!

-/;/7.,48A!,87;12,8<!54:!.+/!BC!B1-,7!*+/:093!9:4<:066/?!

!

@8!.+,-!.+/!D1,;2+0;;!E7+44;!,-!-,6,;0:!.4!4.+/:!61-,7!748-/:I0.4,:/-!082!0;-4!.4!4.+/:!

61-,7!.+/:093!.:0,8,8<-?!C;;!=>!61-,7!.+/:093!.:0,8,8<-!,87;12/!61-,70;!9/:54:6087/!

.0-K-!0-!90:.!45!.+/,:!-/;/7.,48!9:47/--A!;,I/!4:!M3!:/74:2/2!-1M6,--,48A!4:!M4.+?!*+/3!

0;-4!2/-7:,M/!.+,-!90:.!45!.+/!-/;/7.,48!9:47/--!0-!08!012,.,48!PW4:2455!`4MM,8-!"U""0A!



! TU%!

)QA!,8./:I,/H!082!012,.,48!Ps1//8!B0:<0:/.!=8,I/:-,.3!8?2?A!-/7?!e8.:3!`/S1,:/6/8.-Q!4:!

746M,8/2!0-!N,8./:I,/Hj012,.,48O!P=8,I/:-,.3!45!`4/+069.48!8?2?Q?!

!

*+/!B0,8!E.123!74I/:-!.+/!H+4;/!:/7:1,.6/8.!9:47/--!54:!.+/!D1,;2+0;;!E7+44;!BC!

B1-,7!*+/:093!9:4<:066/A!45!H+,7+!08!012,.,48!,-!48/!90:.?!a4H/I/:A!.+/!012,.,48!

:/60,8-!7:17,0;!.4!182/:-.082,8<!.+/!61-,70;!0-9/7.-!45!-/;/7.,48?!@!M/<,8!M3!<,I,8<!0!

M07K<:4182!.4!012,.,48-!,8!</8/:0;!082!0!:/I,/H!45!:/7/8.!;,./:0.1:/?!

!

- "!"! #: &)+%#"%),%)!/#+#-,; #

C12,.,48-!,8I4;I/!0!9/:54:6/:!60K,8<!61-,7!,8!.+/!9:/-/87/!45!;,-./8/:-?!X/.!.+/3!2,55/:!

5:46!64-.!61-,70;!9/:54:6087/-?!*+/:/!,-!84!012,/87/!4.+/:!.+08!.+/!012,.,48!908/;A!84!

099;01-/A!082!84!5//!M1.!48;3!.+/!7482,.,480;!082!187/:.0,8!:/H0:2!45!026,--,48A!0!m4MA!

4:!9/:+09-!0!5,8087,0;!0H0:2?!C99;,708.-!603!/I/8!+0I/!.4!903!.4!M/!012,.,48/2A!

,87;12,8<!0.!D1,;2+0;;!E7+44;?!C8!012,/87/!7+44-/-!082!903-!.4!+/0:!0!9/:54:6087/!082!

+0-!;,..;/!94H/:!4I/:!9/:54:6/:-!/J7/9.!.4!<,I/!4:!H,.++4;2!099;01-/ ?!C8!012,.,48!908/;!

,-!90,2!.4!+/0:!7082,20./-!.+/3!2,2!84.!7+44-/A!082!/J/:7,-/-!94H/:!,8!-/;/7.,8<!.+/!:,<+.!

4:!M/-.!7082,20./P-Q!84.!0774:2,8<!.4!H+/.+/:!.+/3!/8m43!.+/!9/:54:6087/!M1.!0774:2,8<!

.4!.+/!91:94-/!082!I0;1/-!45!.+/!,8-.,.1.,48!.+/3!:/9:/-/8.?!!

!

C12,.,48-!50;;!-46/H+/:/!M/.H//8!61-,7!;/--48-!082!7469/.,.,48-?!G/--48-!0:/!9:,I0./A!

90:.!45!0!9:47/--!45!:/9/0./2!6//.,8<-!H,.+!0!./07+/:!,8I4;I,8<!54:60.,I/!:0.+/:!.+08!

-1660.,I/!m12</6/8.-!082!;/02,8<!.4!.+/!-.12/8.O-!2/I/;496/8.!0-!0!61-,7,08?!B1-,7!

7469/.,.,48-A!,8!748.:0-.A!0:/!91M;,7!-9/7.07;/-!:/;0./2!P,5!2,-.08.;3Q!.4!<;02,0.4:,0;!

748./-.-!45!-K,;;!082!94H/:?!*+/3!0:/!64:/!.+08!m1-.!9/:54:6087/-A!,8I4;I,8<!2/7,-,I/!

082!70://:!60K,8<!m12</6/8.-A!H,88/:-!082!;4-/:-A!0-!H/;;!0-!9:4I,2,8<!0/-.+/.,7!

9;/0-1:/!4:!/8./:.0,86/8.!54:!08!012,/87/?!D:02/!/J06-!P506,;,0:!.4!,8-.:16/8.0;!082!

I470;!;/0:8/:-Q!0:/!0!K,82!45!012,.,48A!0;-4!50;;,8<!-46/H+/:/!M/.H//8!;/--48-!082!

7469/.,.,48-?!*+/3!455/:!0!5,8/R<:02/2!/I0;10.,48!082!748.:,M1./!.4!0!54:60.,I/!9:47/--!

45!;/0:8,8<!H+,;/!0;-4!9:4I,2,8<!-1660.,I/!60:K/:-!45!07+,/I/6/8.? !

!

C12,.,48-!0;-4!45./8!,8I4;I/!-9/7,5,7!:/9/:.4,:/?!C8!4:7+/-.:0;!61-,7,08!61-.!

2/648-.:0./!506,;,0:,.3!H,.+!-.0820:2!4:7+/-.:0;!H4:K-A!082!90:.,71;0:;3!-4;4-!54:!.+/,:!

,8-.:16/8.f!0!-,8</:!61-.!-+4H!.+/3!708!-,8<!-48<-!4:!0:,0-!5:46!.+/!:/9/:.4,:/!45!49/:0!

4:!61-,70;-!54:!H+,7+!.+/3!-//K!/69;436/8.!4:!51:.+/:!.:0,8,8<A!1-,8<!099:49:,0./!I470;!



! TU&!

./7+8,S1/f!0!949!61-,7,08!012,.,48,8<!54:!0!M082!61-.!K84H!7;0--,7!-48<-!082!M/!0M;/!

.4!9;03!,8!.+/!</8:/!45!.+/!M082A!082!-4!48?!!Z44K-!082!H/M-,./-!0:/!0I0,;0M;/!-/;;,8<!

012,.,48!9,/7/-!4:!/J.:07.-A!-46/.,6/-!H,.+!02I,7/!48!-/;/7.,8<!.+/!NM/-.O!9,/7/-!.4!

/8-1:/!-177/--?!! !

!

@8!2,-94-,.,I/!./:6-!P-//!#?"?"!M/;4HQ!012,.,48-!0:/!0!-3-./6!45!2,-741:-/-A!9:07.,7/-!082!

60./:,0;,k0.,48-!,8I4;I,8<!:/;0.,I/;3!m18,4:!9/:54:6/:-A!64:/!-/8,4:!082!94H/:51;!908/;!

6/6M/:-A!,8-.,.1.,48-A!082!2,I/:-/!K,82-!45!6/2,0!54:!.+/!91:94-/!45!-/;/7.,8<!

,82,I,210;-!54:!90,2!:4;/-!4:!51:.+/:!.:0,8,8<!0-!61-,7,08-A!4:!0H0:2-!45!-46/!K,82?!*+/3!

,8I4;I/!0209./2!K,82-!45!61-,70;!9/:54:6087/!;/02,8<!.4!-1660.,I/!m12</6/8.-!45!

-.0820:2-!4:!-1,.0M,;,.3!602/!48!M/+0;5!45!7466/:7,0;A!/2170.,480;A!4:!7+0:,.0M;/!

61-,70;!4:<08,-0.,48-A!082!</8/:0.,8<!6/2,0!:/-41:7/-!.4!-1994:.!P082!94--,M;3!/J9;4,.Q!

0-9,:,8<!61-,7,08-!-//K,8<!.+/!:/H0:2-!455/:/2?!

!

*+/-/!0:/!-46/!45!.+/!6/08,8<- !4:!0--169.,48-!45!N012,.,48-O!748-,2/:/2!0-!0!

2,-94-,.,I/A!082!,.!,-!;,K/;3!.+/3!0:/!71;.1:0;;3!506,;,0:!.4!M4.+!61-,7!.+/:093!.:0,8/:-!082!

099;,708.-?!C12,.,48-!54:!61-,7!.+/:093!.:0,8,8<!603!:/,854:7/!.+/-/!6/08,8<-A!4:!

2,I/:</!5:46!.+/6!082!-4!.:08-54:6!.+/!012,.,48!2,-94-,.,I/!,8!-46/!H03?!

!

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

C12,.,48-!0:/!90:.!45!.+/!;082-709/!45!61-,7!/2170.,48!082!0.!;/0-.!.+/!/0:;3!90:.!45!0!

9:45/--,480;!61-,70;!70://:?!*+/3!+0I/A!+4H/I/:A!M//8!;,..;/!/J06,8/2!M3!:/-/0:7+/:-!45!

61-,7!/2170.,48!4:!-47,4;4<3?!@8!+,-!4.+/:H,-/!2/.0,;/2!/.+84<:09+,7!-.123!45!

9:45/--,480;!61-,7!60K,8<!,8!G48248A!b4..:/;;!24/-!84.!:/5/:!.4!012,.,48-!0.!0;;!Pb4..:/;;!

"UU$Q?!a/!,-!64:/!7487/:8/2!H,.+!+4H!9:45/--,480;!61-,7,08-!8/<4.,0./!.+/,:!

4994:.18,.,/-!54:!9/:54:6087/A!,87;12,8<!N2/99,8<O!54:!4.+/:-!082!-/;/7.,8<!-1,.0M;/!

2/91.,/-A!54:6,8<!4:!m4,8,8<!2,55/:/8.!K,82-!45!9/:54:6,8<!/8-/6M;/-A!082!6080<,8<!.+/!

9/:-480;!082!-47,0;!I,7,--,.12/-!45!0!9/:54:6,8<!;,5/-.3;/?!!B1-,7,08-O!61.10;!099:0,-0;-!

45!/07+!4.+/:!,8!9/:54:6087/!4:!:/+/0:-0;!-/..,8<-!082!.+/,:!-47,0;!,8./:07.,48-!0:/!

748-,2/:/2!:0.+/:!.+08!012,.,48-?!b4..:/;;!,-!+,6-/;5!08!/-.0M;,-+/2!9:45/--,480;!61-,7,08!

!
!! (3++(54,(+Y-M.<+(Q+T%&/+%(%$'*(-%b(*//.%bXXQQQ"074%"'4"$JX'<-%%&'-<\-..<&'-0/%X-$6&/&40\

+Y'+,./%X(4,(*//.%bXXQQQ"M$%&'04/+%"'4MX04QX/&.%X5&06\74$,\.+,5+'/ \;4'-< \-$6&/&40\.&+'+X(_-''+%%+6(

!8XHX22̀"(

https://www.nyos.co.uk/classical-applicants/audition-excerpts/
https://www.nyos.co.uk/classical-applicants/audition-excerpts/
https://www.musicnotes.com/now/tips/find-your-perfect-vocal-audition-piece/


! TU'!

H:,.,8<!0M41.!4.+/:!/-.0M;,-+/2!61-,7,08-A!54:!H+46!012,.,48-!603!84!;48</:!M/!0!

-,<8,5,708.!90:.!45!.+/,:!/J9/:,/87/?!C;./:80.,I/;3A!.+/!/--/8.,0;;3!7485,2/8.,0;!082!

-/8-,.,I/!80.1:/!45!012,.,48-!603!6/08!.+/!9:47/--/-!082!41.746/-!,8I4;I/2!0:/!84.!

.0;K/2!0M41.!49/8;3A!082!-4!+0:2/:!.4!:/-/0:7+?!" !

!

C!-/0:7+!45!.+/!D1,;2+0;;!E7+44;!;,M:0:3!70.0;4<1/!54:!.,.;/-!,87;12,8<!.+/!H4:2!

N012,.,48O!3,/;2/2!'%!:/-1;.-A!64:/!.+08!+0;5!45!H+,7+!:/;0./2!.4!07.,8<!012,.,48-?!*0K/8!

.4</.+/:A!64-.!H/:/!74;;/7.,48-!45!9,/7/-!P4:!./J.-!54:!07.,8<Q!-1,.0M;/!54:!9/:54:6087/!,8!

08!012,.,48?!!C!-60;;/:!816M/:!H/:/!0M41.!9:/90:,8<!54:!012,.,48-!P/?<?!S'(#&#6/%

N';;-$$G%+/%e>)<=#;%$=67&$%=$);"6>6.#$&%&-+;"-$%=-7567<#/.%+7&#$&$%&6%*#/E%F48!D://8/!

"UU#Q!4:!2/0;,8<!H,.+!9/:54:6087/!08J,/.3!P/?<?!T+$&-7#/.%&"-%+'(#&#6/G%"6*%&6%=-7567<%

'/(-7%=7-$$'7-C%F4880!E4.4RB4:/..,8,!"UT"Q?![8;3!48/!2/0;.!H,.+!.+/!/J9/:,/87/!45!

.+4-/!m12<,8<!.+/!012,.,48A!:0.+/:!.+08!.+4-/!70;;/2!.4!0../82!48/!PT'$#;+>%!"-+&7-%

S'(#&#6/$%+/(%H+$&#/.G%+%=-7567<-7m$%.'#(-%B#-*-(%576<%,6&"%$#(-$%65%&"-%+'(#&#6/%

&+,>-C%W/,;!`1.+/:54:2!"UU#Q?!

!

b4JA!,8!0!+082M44K!48!S(<#$$#6/%+/(%S$$-$$<-/&%#/%Y#."-7%T'$#;%W(';+&#6/!

P91M;,-+/2!M3!.+/!C--47,0.,48!45!e1:49/08!b48-/:I0.4,:/-Q!H+,;/!0I4,2,8<!.+/!;0M/;!

N012,.,48O!84./-!.+0.Y!N60K,8<!08!0--/--6/8.!45!08!099;,708.O-!61-,70;!/J9/:,/87/!9:,4:!

.4!/8./:,8<!+,<+/:!/2170.,48A!082!45!.+/,:!94./8.,0;!.4!9:4<:/--!51:.+/:!,8!0!+,<+/:!

/2170.,48!/8I,:486/8.A!;,/-!0.!.+/!+/0:.!45!026,--,48-!9:47/--/-O!Pb4J!"UTUA!#Q?!

b48-/:I0.4,:/-!:41.,8/;3!07+,/I/!.+,-!.+:41<+!08!012,.,48A!M1.!4.+/:!9:4<:066/-!-17+!

0-!61-,7!.+/:093!.:0,8,8<-!P84.!48;3!.+4-/!,8!0!748-/:I0.4,:/Q!0;-4!:/;3!,69;,7,.;3!48!

012,.,48-?!C12,.,48-!0:/!N0!-3-./6!-/.!19!54:!0!-9/7,5,7!91:94-/O!Pb4M4:8!"UU)A!TT#Q!g!,8!

.+,-!70-/!-/;/7.,48!54:!026,--,48!g!.+0.!,-A!0!2,-94-,.,I/?!

!

C!.,.;/!-/0:7+!45!`@GB!082!e`@b!20.0M0-/-!54:!m41:80;!0:.,7;/-!1-,8<!.+/!M44;/08!-.:,8<Y%

<'$#;d%SXD%4+'(#&#6/d%eZ%-/&7+/;-%eZ%-/&7)%eZ%+(<#$$#6/d:%M/.H//8!T))U!082!"U"T!

3,/;2/2!$"!18,S1/!:/-1;.-?![5!.+/-/!T)!455/:/2!02I,7/!48!012,.,48!9:/90:0.,48!.4!74;;/</!

099;,708.-!082!0!51:.+/:!5,I/!:/-/0:7+/2!9/:54:6087/!08J,/.3!4:!.:0,8,8<!099:407+/-!

-9/7,5,70;;3!:/;0./2!.4!012,.,48-?!e;/I/8!H/:/!S108.,.0.,I/!-1:I/3-!4:!:/I,/H-!45!012,.,48!

9:47/--/-!;44K,8<!0.!.+/!:/;0.,48-+,9-!M/.H//8!.+/-/!9:47/--/-!082!41.746/-!54:!

,82,I,210;!-.12/8.-!4:!2/64<:09+,7-?!B4-.!H/:/!5:46!.+/!=E!082!848/!5:46!.+/!=>?!

!
!" (I$/(%++(+"A"(#&A$+<(E-M.4%(_21!O`(]9+5<+'/&40%(-5/+,(-0(-$6&/&40[g(B<-31'&4$0#314D$>-&'.-3/$=OX!"(



! TU(!

`/60,8,8<!909/:-!-.12,/2!.+/!012,.,48!9:47/--!64:/!7:,.,70;;3!4:!S10;,.0.,I/;3?![5!

:/;/I087/!.4!.+,-!-.123!H/:/!.H4!-.12,/-!,8I/-.,<0.,8<!9:,4:,.,/-!,8!.+/!-/;/7.,48!45!

.:0,8//!4:!8/H;3!S10;,5,/2!61-,7!./07+/:-!PE74..!"UT"f!E082M/:<RV1:-.:y6A!G,82<:/8A!

082!r082z8!"U""Q?!*+/-/!-+4H/2!0--/--4:-!I0;1/2!,8./:9/:-480;!S10;,.,/-!:/;/I08.!54:!

./07+,8<!,8!022,.,48!.4!4:!0M4I/!61-,70;!9/:54:6087/!S10;,.,/-?!C;-4!:/;/I08.!H0-!0!

9/:-480;,.3!.:0,.!-.123!45!4:7+/-.:0;!P84.!-4;4Q!-.:,8<!012,.,48!7082,20./-?!!*+,-!-1<</-./2!

.+/!NM/-.O!I,4;,8,-.-!0:/!64:/!,82,I,210;,-.,7!.+08!/,.+/:!N<442O!I,4;,8,-.-!4:!M0--!9;03/:-A!

H,.+!8/<0.,I/!748-/S1/87/-!54:!.+/,:!-177/--!0-!4:7+/-.:0;!9;03/:-Y!N0!50,;1:/!21:,8<!.+/!

.:,0;!9/:,42!,8!.+/!4:7+/-.:0!,-!0;64-.!0;H03-!21/!.4!.+/-/!9:4M;/6-A!:0.+/:!.+08!M/,8<!0!

:/-1;.!45!,8-155,7,/8.!0M,;,.3O!PE./90801-K0-!"UUUA!TQ?!*+/-/!-.12,/-!90:0;;/;!*:0,8/:-O!

I,/H-!48!I,:.14-,.3!0-!0!+,82:087/!:0.+/:!.+08!0!+/;9!.4!61-,7!.+/:093!.:0,8//-!P-//!

N;/..,8<!<4O!,8!.+/!2,-71--,48!45!i/87/R60K,8<!2,-741:-/!,8!"?$?"!0M4I/Q?!

!

W48/!45!.+/!;,./:0.1:/!54182!022:/--/2!012,.,48-!54:!61-,7!.+/:093?!B4-.!.0K/!.+/!

9:47/--!45!-/;/7.,48!M3!012,.,48!54:!<:08./2A!-46/.+,8<!.4!M/!H4:K/2!H,.+!PM3!

9:/90:0.,48!4:!022:/--,8<!08J,/.3Q!:0.+/:!.+08!,8I/-.,<0./2?!*+4-/!-.12,/-!.+0.!24!

,8I/-.,<0./!9:47/--!-1<</-.!.+0.!S10;,.,/-!4.+/:!.+08!,82,I,210;!4:!./7+8,70;!/J7/;;/87/!

0:/!:/;/I08.!,8!:/;0.,48!.4!.+/,:!748./J.?!*+,-!-1994:.-!.+/!0../8.,48!<,I/8!.4!NE47,0;!

B1-,70;!EK,;;-O!,8!.+/!:/I,/H!45!61-,7,08-+,9!;,./:0.1:/!PT?"?#!0M4I/Q?!*+/:/!,-!64:/!.4!

M/,8<!0!61-,7,08!.+08!9;03,8<!08!,8-.:16/8.!H/;;A!M1.!.+/!/J./8.!.4!H+,7+!012,.,48-!

507,;,.0./!,2/8.,53,8<!.+/-/!0-9/7.-!45!61-,7,08-+,9!:/60,8-!182/:R:/-/0:7+/2?!

! #



! TU)!

.&*# ( '!1$3#,/5$ ( *#.%/" -$, *"*'-0.$ 4*"!+1 $'1/$ 5#.!0" #

*+/!B0,8!E.123!746M,8/-!0!5471-/2!/.+84<:09+3!45!.+/!026,--,48-!9:47/--!0.!48/!

,8-.,.1.,48!P>84M;017+!"UU%Q!H,.+!7:,.,70;!2,-741:-/!080;3-/-!45!,8./:I,/H!082!

24716/8.0:3!20.0!5:46!.+/!026,--,48-!9:47/--!,.-/;5!P^420K!082!B/3/:!"UT&Mf!

i41701;.!082!E6,.+!T)'"f!i0,:7;41<+!"UUTQ?!*+/!:/-/0:7+!,-!08!/J069;/!45!b:,.,70;!

F,-741:-/!E.12,/-A!M/,8<!,8./:/-./2!,8!c080;3-,8<A!182/:-.082,8<!082!/J9;0,8,8<!-47,0;!

9+/846/80!.+0.!0:/!8/7/--0:,;3!7469;/J!082!.+/:/54:/!:/S1,:/!0h!61;., R6/.+42,70;!

099:407+d!P^420K!082!B/3/:!"UT&0A!"Q?!!

!

*+/!B0,8!E.123!H0-!0!-,8<;/R-,./!74+4:.!-.123!45!48/!3/0:!,8!.+/!-/;/7.,48!9:47/--!54:!

.+/!D1,;2+0;;!E7+44;!BC!B1-,7!*+/:093!9:4<:066/?!@.!1-/2!5471-/2!/.+84<:09+,7!

6/.+42-!.4!+/;9!748./J.10;,-/!.+/!9:47/--!082!-/..,8<A!082!2,-741:-/!082!2,-94-,.,I/!

080;3-,-!./7+8,S1/-!.4!-+4H!+4H!61-,7,08-+,9!H0-!608,5/-./2!082!0--/--/2!,8!.+/!

-/;/7.,48!9:47/--?!*+,-!099:407+!/80M;/2!.+/!-.123!.4!022:/--!61-,7,08-+,9!,8!61-,7!

.+/:093!.:0,8,8<!H,.+!6,8,60;!2/9/82/87/!48!9:/R/J,-.,8<!2/5,8,.,48-!4:!0--169.,48-!

0M41.!.+/!61-,7,08-+,9!.4!M/!54182?!!

!

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

=-,8<!4M-/:I0.,480;!082!90:.,7,90.,I/!20.0!.4!182/:-.082!0!-47,0;!748./J.!,-!08!

/.+84<:09+,7!9:4m/7.?!i471-/2!e.+84<:09+3!,-!0!K,82!45!-47,4;4<,70;!P:0.+/:!.+08!

08.+:494;4<,70;Q!/.+84<:09+3!.+0.!c5471-/-!48!-60;;!/;/6/8.-!45!48/O-!4H8!-47,/.3d!

P>84M;017+!"UU%A!%Q?!@.!0--16/-!.+/!:/-/0:7+/:!-+0:/-!0!M07K<:4182!45!71;.1:0;!

K84H;/2</!082!/J9/:,/87/!H,.+!.+/,:!-1Mm/7.A!082!-4!.+/!5471-!,-!48!.+/!N0;./:,.3O!

P4.+/:8/--Q!45!4.+/:H,-/!-,6,;0:!6/6M/:-!45!48/O-!-47,/.3!:0.+/:!.+08!.+/!N-.:08</8/--O!

45!0!2,55/:/8.!71;.1:/!P>84M;017+!"UU%A!$Q?!

!

*+,-!-1,./2!.+/!71::/8.!-.123!H+/:/!@A!0-!:/-/0:7+/:A!H0-!0;:/023!0!6/6M/:!45!.+/!71;.1:/!

@!H0-!-.123,8<?!*+/!5471-!,8!.+,-!70-/!H0-!.+/!0;./:,.3!45!61-,7!.+/:09,-.-!,8!:/;0.,48!.4!

4.+/:!61-,7,08-A!082!0;-4!45!-177/--51;!099;,708.-!.4!18-177/--51;!48/-!,8!.+/!-/;/7.,48!

9:47/--?!@87;12,8<!20.0!5:46!94./8.,0;!082!07.10;!099;,708.-!0.!2,55/:/8.!-.0</-!

P,87;12,8<!4M-/:I0.,480;!20.0Q!H0-!.+/:/54:/!,694:.08.!,8!4:2/:!.4!:/9:/-/8.!.+/!

/J9/:,/87/!45!/6/J%P4:!84.!3/.Q!61-,7!.+/:09,-.-?!^+/.+/:!0;./:,.3!,-!-//8!+/:/!0-!61-,7!

.+/:09,-.-!P-//8!5:46!41.-,2/!61-,7!.+/:093Q!4:!45!61-,7,08-R84.RP3/.QR61-,7R.+/:09,-.-!

P-//8!5:46!H,.+,8!61-,7!.+/:093Q!,-!0!644.!94,8.?!a4H/I/:!.+/!9/:-9/7.,I/!,-!



! TTU!

182/:-.442A!.+/!5471-!:/60,8-!48!4M-/:I0M;/!-,6,;0:,.,/-!082!2,55/:/87/-!M/.H//8!

61-,7,08-!082!61-,7!.+/:09,-.-!0-!-47,0;!07.4:-?!

!

[8/!/J069;/!45!.+/!I0;1/!45!08!4M-/:I0.,480;!099:407+!H0-!.+/!70-/!45!0!E166/:!

E7+44;!90:.,7,908.!P08!4:7+/-.:0;!H,82!9;03/:Q!H+4!M:41<+.!+/:!,8-.:16/8.!48!.+/!5,:-.!

203!45!.+/!H//K/82!082!1-/2!,.A!M1.!.+/!8/J.!203!;/5.!,.!0.!+46/!082!M:41<+.!0!:/74:2/:!

,8-./02?!E+/!.+/8!7+4-/!.4!-,8<A!:0.+/:!.+08!9;03A!,8!.+/!9:07.,70;!-/--,48!.+0.!203?!

l/:M0;;3A!.+/!90:.,7,908.!/J9;0,8/2!.+,-!0-!+/:!,8-.:16/8.!M/,8<!.44!+/0I3!.4!M:,8<?!X/.!

,8!;/0I,8<!,.!M/+,82!-+/!2/648-.:0./2!-+/!2,2!84.!8//2!.4!9;03!+/:!5,:-.!-.123!.4!

90:.,7,90./!,8!.+/!E166/:!E7+44;A!4:!P,69;,7,.;3Q!.4!M/!0!61-,7!.+/:09,-.?!E+/!H0-!0M;/!

.4!/J9;4:/!0!M:402/:!61-,70;!,2/8.,.3!84.!;,8K/2!.4!+/:!5,:-.!-.123!,8-.:16/8.?!*+,-!

9/:-9/7.,I/!,-!18;,K/;3!.4!+0I/!M//8!709.1:/2!,8!0!91:/;3!2,-741:-/!4:,/8./2!099:407+?!

!

-"&"&#/ (#+#$)2%0#"$-!("' =0#"*-"#+#1'%. ,)20"#" #

C!-,<8,5,708.!90:.!45!.+,-!-.123!,-!0!7:,.,70;!2,-741:-/!4:!2,-94-,.,I/!080;3-,-!45!.+/!

-/;/7.,48!9:47/--!54:!61-,7!.+/:093!.:0,8,8<!1-,8<!./J.10;!20.0A!4:!N90:0./J.-O!Pb4M4:8!

"UU)A!TT&Q!:/9:/-/8.,8<!9:07.,7/-!4:!60./:,0;,-0.,48-!45!.+,-!2,-741:-/?!b:,.,70;!

F,-741:-/!E.12,/-!,-!84.!0!-,8<;/!6/.+42!M1.!,87;12/-!0!:08</!45!6/.+42-!.+0.!

,8I/-.,<0./!.+/!H4:K,8<-!45!;08<10</!0-!-47,0;!9:07.,7/?!C.!I0:,41-!94,8.-!@!2:0H!48!

i0,:7;41<+O-!P"UUTQ!b:,.,70;!G08<10</!E.12,/-A!I08!F,mKO-!P"UT&Q!E47,474<8,.,I/!

C99:407+A!I08!G//1H/8O-!P"UT&Q!`/748./J.10;,-0.,48!45!E47,0;!L:07.,7/A!082!V0</:!082!

B0,/:O-!P"UT&Q!099:407+!.4!C80;3-,8<!F,-741:-/-!082!F,-94-,.,I/-?!@8!0;;!.+/-/!

6/.+42-A!;08<10</!,-!182/:-.442!0-!0!6/08-!.+:41<+!H+,7+!6/08,8<-!0:/!7:/0./2!082!

-+0:/2!082!-4!;08<10</!,.-/;5!M/746/-!-,<8,5,708.!0-!20.0A!:0.+/:!.+08!-,69;3!0-!

:/I/0;,8<!4:!2/-7:,M,8<!084.+/:!:/0;,.3?!!

!

*+/-/!099:407+/-!0;;!:/;3!48!,2/8.,53,8<!082!M/746,8<!506,;,0:!H,.+!.+/!:/;/I08.!./J.-!

P9:07.,7/-A!60./:,0;,-0.,48-Q!182/:!-.123?!*4!.+,-!/82!0!742,8<!082!70./<4:,-,8<!9:47/--!

H0-!099;,/2!.4!64-.!20.0!-/.-!0-!0!5,:-.!-.0</!45!080;3-,-?!E.:17.1:0;!4:!2/-7:,9.,I/!P.49,7Q!

742,8<!H/:/!.39,70;;3!1-/2!PE0;2080!"UT&A!)(gTU%Q!H,.+!4.+/:!742,8<!099:407+/-!

-46/.,6/-!-199;/6/8.,8<!.+,-?!i4:!/J069;/A!9:47/--!742,8<!PE0;2080!"UT&A!TTUgT%Q!

H0-!1-/2!H,.+!L08/;!B/6M/:!,8./:I,/H-!.4!.:07K!.+/!-/S1/87/!45!07.,48!082!.+41<+.!

.+:41<+!08!012,.,48A!H+,;/!I0;1/-!742,8<!PE0;2080!"UT&A!T#Tg#&Q!H0-!1-/2!H,.+!.+/!



! TTT!

C12,.,48!`/94:.!i4:6-!.4!709.1:/!.+/!7:,./:,0! L08/;!B/6M/:-!1-/2!,8!/I0;10.,8<!

7082,20./-?!

!

i0,:7;41<+O-!099:407+!,2/8.,5,/-!.+/!:4;/!45!;08<10</!,8!608,5/-.,8<!94H/:!

:/;0.,48-+,9-?!@8!48/!,8./:I,/H!2,-71--/2!M/;4H!0!908/;!6/6M/:!-03-!45!0!7082,20./Y!N@!

2,28O.!.+,8K!.+/3!H/:/!0!<442!/841<+!61-,7,08h!.+/,:!61-,7,08-+,9!-K,;;-!H/:/!m1-.!84.!

19!.4!,.O!P@8.?Tj%"(R%#$Q?!*+,-!,-!64:/!.+08!0!9/:-480;!49,8,48!082!,.!07.-!.4!/J7;12/!.+,-!

7082,20./!5:46!51:.+/:!748-,2/:0.,48!0.!.+,-!94,8.!P-1994:./2!M3!0!-/7482!908/;!

6/6M/:Q?!L4H/:!,-!M/,8<!/J/:7,-/2!.+:41<+!;08<10</!,8!.+/!748./J.!45!.+/!18/S10;!

:/;0.,48-+,9!M/.H//8!0!94H/:51;!-/;/7.4:!082!0!;/--!94H/:51;!7082,20./?!!

!

E,6,;0:;3A!I08!F,mKO-!099:407+!0../82-!.4!,2/4;4<,/-!4:!I0;1/-!748I/3/2!.+:41<+!

;08<10</?!@8!084.+/:!,8./:I,/H!0!908/;!6/6M/:!7466/8.-!0M41.!0!7082,20./O-!9,084!

9;03,8<Y!c@.!0;64-.!5/;.!;,K/!H/!41<+.!.4!-.0:.!.0;K,8<!4I/:!,.!082!+0I/!0!2:,8Kh!.+/:/!

H0-!-4:.!45!0!NM1.O!H+,7+!H0-A!,.!K,82!45!0<0,8!5/;.!;,K/!,.!H0-!m1-.!9:4I,2,8<!-46/!K,82!

45!M07K<:4182!P?Q!54:!1-d!P@8.?%j#)R$)Q?!*+/!1-/!45!N0;64-.OA!NM1.O!082!Nm1-.O!748I/3-!0!

I0;1/!-3-./6!,8!H+,7+!61-,7!,-!<67-%.+08!0!M07K<:4182A!082!H+/:/!0!7082,20./!

-+4H,8<!48;3!.+,-!K,82!45!61-,7,08-+,9!,-!84.!<4,8<!.4!M/!/0-,;3!077/9./2!M3!.+/!908/;?!

!

l08!G//1H/8O-!099:407+!,-!64:/!<:0660.,70;!-.,;;A!0../82,8<!.4!.+/!:/;0.,I/!1-/!45!/?<?!

07.,I/j90--,I/!;08<10</!4:!.+/!806,8<j2,-<1,-,8<!45!2,55/:/8.!07.4:-!H+/8!2/-7:,M,8<!

PN:/748./J.10;,-,8<OQ!9:07.,7/?!*+,-!+/;9/2!,2/8.,53!+4H!61-,7!0-!0!-47,0;!9:07.,7/!,-!

2/-7:,M/2!2,55/:/8.;3!,8!2,55/:/8.!748./J.-?!C!7082,20./!Pb&Q!H:4./Y!c@!*+$%+>$6%+%

<-<,-7!45!0!M1-3!7+06M/:!7+4,:!082%(#7-;&-(!.+/!7+1:7+!341.+!7+4,:!,8!63!+46/!.4H8d!

P/69+0-,-!022/2Q?!*+,-!9:/-/8.-!-,8<,8<!,8!0!7+06M/:!7+4,:!0-!(-J+;&#B+&-(!PNM/,8<O!0!

6/6M/:Q!H+,;/!2,:/7.,8<!.+/!341.+!7+4,:!,-!9:/-/8./2!0-!+;&#B+&-(!PN24,8<OQ?!*+,-!,-!

-1M.;/!M1.!/J/69;,5,/-!0!90../:8!54182!07:4--!4.+/:!7082,20./-?!@.!748I/3-!2,55/:/8.!K,82-!

4:!;/I/;-!45!61-,70;!/8<0</6/8.A!48/!/69+0-,-,8<!-47,0;!,8./:07.,48!PM/,8<!0!6/6M/:QA!

.+/!4.+/:!,82,I,210;!9/:54:60.,I/!07.,48!P2,:/7.,8<Q?!

!

b:,.,70;!2,-741:-/!080;3-,-!746M,8/-!0!5471-!48!;08<10</!P+/:/!2,-741:-/!0M41.!

61-,7,08-+,9Q!H,.+!48/!48!-47,0;!-.:17.1:/-!P+/:/!61-,7!.+/:093!.:0,8,8<-!082!.+/,:!

026,--,48-!9:47/--/-Q!082!0-K-!+4H!/07+!748-.:17.-!.+/!4.+/:?!*+/!5471-!48!;08<10</!,-!

/J./82/2!.4!,87;12/!9:07.,7/-!P/?<?!.+/!-/.R19!45!012,.,48!-907/-Q!082!60./:,0;,-0.,48-!

P/?<?!012,.,48!:/94:.!54:6-Q!.+0.!51:.+/:!748.:,M1./!.4!.+,-!9:47/--?!*4</.+/:!H,.+!



! TT"!

;08<10</!.+/-/!/J./82!.+/!,2/0!45!N2,-741:-/O!.4!.+0.!45!0!N2,-94-,.,I/O!PV0</:!082!B0,/:!

"UT&QA!08!0::08</6/8.!4:!-3-./6!45!9:07.,7/-!H,.+!0!-9/7,5,7!0,6?!a/:/!.+,-!,-!.+/!

-/;/7.,48!45!7082,20./-!54:!0!61-,7!.+/:093!.:0,8,8<A!082!.+/!:4;/!45!<'$#;#+/$"#=!

2,-741:-/!H,.+,8!.+,-!2,-94-,.,I/!,-!.+/!5471-!45!.+/!-.123?!!*+,-!,8I4;I/-!748-,2/:,8<!

,--1/-!45!94H/:!082!.4!-46/!/J./8.!#(-6>6.)%Pi0,:7;41<+!"UUTA!&$g)UQA!.+/!:4;/!45!

2,-741:-/-!P082!2,-94-,.,I/-Q!,8!60,8.0,8,8<!2,55/:/87/-!,8!94H/:?!*+,-!/6/:</-!60,8;3!

,8!.+/!2,55/:/87/-!M/.H//8!.+/!2,-741:-/!45!61-,7,08-+,9!,8!:/;0.,48!.4!61-,7!.+/:093!

082!0!64:/!</8/:0;!2,-741:-/!45!61-,7!0-!9/:54:6087/?!

!

0%'D:+-.7$2%'72'7,-'=)6-'

C12,.,48!908/;!6/6M/:-O!H:,../8!7466/8.-!,8!.+/!012,.,48!:/94:.!54:6-!H/:/!080;3-/2!

1-,8<!0!H4:2!7418.!099:407+!M/54:/!M/,8<!080;3-/2!0-!2,-741:-/?!`0.+/:!.+08!M/,8<!08!

/J069;/!45!N94-,.,I,-6!7://9O!PZ:018!082!b;0:K/!"U""A!'QA!.+/!-+,5.!.4!0!S108.,.0.,I/!

6/.+42!+/:/!,-!;,6,./2!.4!-1994:.,8<!.+/!4M-/:I0.,48!.+0.!908/;!6/6M/:-!748-,-./8.;3!

H:4./!64:/!0M41.!.+/!,69:4I,-/2!:4;/!9;03!.0-K !.+08!0M41.!4.+/:!012,.,48!.0-K-?!

e-.0M;,-+,8<!.+/!-.0.,-.,70;!-,<8,5,7087/!45!.+,-!2,55/:/87/!P<,I/8!.+/!-60;;!N-069;/OQ!

0I4,2-!H+0.!H41;2!4.+/:H,-/!M/!;/<,.,60./!241M.!0M41.!,.-!:/;,0M,;,.3?!C!-,69;/!

-.0.,-.,70;!./-.!-+4H/2!.+0.!.+/!2,55/:/87/!,8!H4:2!7418.-!H0-!,82//2!-,<8,5,708.!.4!

-.0820:2!S108.,.0.,I/!;/I/;-?!W4!</8/:0;,-0.,48!.4!0!H,2/:!9491;0.,48!,-!,69;,/2f!.+/!

-.0.,-.,7!,-!0!-,<8,5,708.!5/0.1:/!45!.+/!20.0!-/.!,.-/;5?!

!

s108.,.0.,I/!6/0-1:/-!0;-4!9;03!0!90:.!,8!I08!G//1H/8O-!2,-741:-/!080;3-,-!099:407+!

Pl08!G//1H/8!"UT&QA!1-/2!.4!/J9;4:/!099;,708.-O!9/:-480;!-.0./6/8.-!P$?#?#!M/;4HQ?!

a/:/!.+/!:/;0.,I/!5:/S1/873!45!4771::/87/!45!2,55/:/8.!;,8<1,-.,7!-.:17.1:/-!P-17+!0-!

07.,I/!4:!90--,I/!I/:M-!4:!,2/8.,5,70.,48!45!07.4:-Q!,-!,8./:9:/./2!0-!,82,70.,8<!.+/!:/;0.,I/!

,694:.087/!45!2,55/:/8.!07.4:-!4:!9:07.,7/-!,8!.+/!2,-741:-/?!E.0.,-.,70;!6/.+42-!0:/!84.!

1-/2!.4!I0;,20./!.+/-/!2,55/:/87/- !P/,.+/:!M3!I08!G//1H/8!4:!63-/;5Q!0-!.+/!6/.+42!

:/;,/-!48!-/;/7.,I/!082!,8./:9:/.,I/!9:47/--/-!:0.+/:!.+08!-,69;/!7418.,8<?!

!

#

#

#



! TT#!

-"&"-#( '"')($&% 0'"#3, #

*+/!:/-/0:7+!S1/-.,48!54:!.+/!B0,8!E.123!H0-Y!

!

% Z[G% Y6*%#$%<'$#;#+/$"#=%+$$-$$-(%#/%$->-;&#6/%567%+%<'$#;%&"-7+=)%&7+#/#/.\%

!

*+/!D1,;2+0;;!E7+44;!BC!9:4<:066/!H0-!.+/!64-.!9:07.,70;!-,./A!M/,8<!.+/!,8-.,.1.,48!

H+/:/!@!./07+A!082!.+/!:/-/0:7+!H0-!9;088/2!.4!,87;12/!0!:/7:1,.6/8.!/I/8.!8/0:!.+/!-.0:.!

45!.+/!026,--,48-!737;/!PE166/:!E7+44;QA!0;;!-.0</-!45!.+/!026,--,48!082!-/;/7.,48!

9:47/--A!082!0!54;;4H!19!6//.,8<!H,.+!/8:4;;/2!-.12/8.-!T$!648.+-!;0./:?!*+,-!.44K!

9;07/!M/.H//8!"UT(!082!"U"T!P.+/!/J07.!3/0:!,-!2,-<1,-/2!.4!9:4./7.!90:.,7,908.-O!

084836,.3Q?!

!

*0M;/!#?T!-+4H-!.+/!20.0!94,8.-!082!20.0!.39/-!74;;/7./2!54:!.+/!B0,8!E.123?!F0.0!94,8.-!

0:/!0::08</2!7+:484;4<,70;;3!:/02,8<!24H8H0:2-A!082!M3!20.0!.39/!:/02,8<!07:4--?!

Ni4182O!P4:!80.1:0;,-.,7Q!20.0!,87;12/-!20.0!.+0.!/J,-./2!,82/9/82/8.;3!45!63-/;5!0-!

:/-/0:7+/:A!8//2,8<!48;3!.4!M/!+0:I/-./2!54:!.+/!:/-/0:7+?![M-/:I0.,480;!20.0!:/9:/-/8.-!

63!90:.,7,908.R4M-/:I0.,48!45!/I/8.-!,8!.+/!54:6!45!5,/;2!84./-!082!,-!.+/:/54:/!90:.;3!

2/9/82/8.!48!63!,8./:9:/.0.,48!082!6/64:3!45!/I/8.-?!`/-/0:7+/: R</8/:0./2!20.0!

,87;12/-!,8./:I,/H-A!2,-71--,48!<:419-!082!S1/-.,4880,:/-!P[9/8!F03!48;3Q?!a/:/!63!

,8I4;I/6/8.!0-!:/-/0:7+/:!H0-!64:/!07.,I/A!0;.+41<+!:/74:2,8<!082!.:08-7:,9.,48!45!

.+/-/!0;;4H/2!54:!64:/!:/;,0M;/!:/9:/-/8.0.,48!45!90:.,7,908.-O!07.10;!H4:2-?!

!

C-!H/;;!0-!748I/3,8<!.+/!:08</!082!9/:,42!45!20.0!74;;/7./2!.+/!.0M;/!0;-4!./;;-!.+/!-.4:3!

45!.+/!-/;/7.,48!9:47/--!082!.+/!:/-/0:7+!099:407+?!^+,;/!C../82/:-!PE166/:!E7+44;!

082![9/8!F03Q!0:/!2,55/:/8.!<:419-!.4!C99;,708.-A!5:46!.+/!C99;,70.,48!-.0</!48H0:2!

.+/!W16/:,70;!F0.0!74;168!-+4H-!+4H!#"!C99;,708.-!708!M/!-//8!.4!<:0210;;3!:/217/!

.+:41<+!/07+!-.0</!45!.+/!9:47/--!.4!(!/8:4;;/2!-.12/8.-?!*+/!.0M;/!,-!2,I,2/2!,8.4!L:/R

C12,.,48A!C12,.,48!082!L4-.RC12,.,48!9+0-/-!.4!60.7+!.+/!9:/-/8.0.,48!45!5,82,8<-?!*+/!

2,55/:/8.!20.0!.39/-!0:/!2,-71--/2!,8!64:/!2/.0,;!M/;4H?!!

!

!

!

!

!

!



! TT$!

*0M;/!#?T! B0,8!E.123!F0.0!E41:7/-!M3!F0.0!*39/-!
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P#7)"#6$*7$+'2"'J12)%>K'?#7#'QO-C*$7-*R'12"A*R'?2+)A-%7*S'

*+/!816/:,70;!20.0!,8!.+,-!74;168!0:/!+/;951;!,8!<,I,8<!0!-/8-/!45!748./J.!082!-70;/!54:!

.+/!-/;/7.,48!9:47/--?!i:46!.+/!C99;,70.,48!-.0</!48H0:2!.+/3!0:/!0;-4!,87;12/2!,8!.+/!

.,6/;,8/!45!.+/!60,8!-.123!P-//!9?T"&Q?!*+/-/!20.0!0:/!84.!080;3-/2!51:.+/:?!

!

*+/!N54182O!./J.10;!20.0!,87;12/2!0:/!080;3-/2!51:.+/:!,8!.+/!:/;/I08.!-/7.,48-!PE166/:!

E7+44;!099;,708.!-.0./6/8.-!,8!#?$?TA!.+/!E7+44;!H/M-,./!082!099;,70.,48!54:6!,8!#?#?"A!



! TT%!

099;,708.-O!9/:-480;!-.0./6/8.-!,8!#?$?#A!082!012,.,48!:/94:.!54:6-!,8!#?%?TQ?!*+/!

080;3.,7!099:407+/-!1-/2!54:!.+/-/!20.0!0:/!2/-7:,M/2!,8!.+/!:/;/I08.!-/7.,48-?!

!

C99;,708.-O!-.0./6/8.-!54:!.+/!E166/:!E7+44;!082!.+/!BC!9:4<:066/!,87;12/2!

9/:-480;;3!,2/8.,5,0M;/!20.0A!0-!2,2!.+/!012,.,48!:/94:.!54:6-!54:!7082,20./-?!*+/!/.+,70;!

748-,2/:0.,48-!,8I4;I/2!0:/!2,-71--/2!,8!#?"?$!M/;4H!082!2/.0,;-!45!.+/!748-/8.!082!

084836,-0.,48!9:47/--/-!1-/2!0:/!2/-7:,M/2!,8!:/;0.,48!.4!/07+!20.0!-/.!,8!.+/!:/;/I08.!

-/7.,48-?!!

!

BC*-"@#7$2%#6'?#7#''

@!H0-!0!90:.,7,908.!4M-/:I/:!,8!M4.+!.+/!E166/:!E7+44;!082![9/8!F03A!,87;12,8<!

9:/-/8.,8<!-46/!45!63!4H8!H4:K!0-!90:.!45!M4.+?!@!K/9.!5,/;2!84./-!21:,8<!/07+!/I/8.A!

:/74:2,8<!.+/!-/S1/87/!45!/I/8.-A!84.,8<!-46/!.+,8<-!-0,2!M3!90:.,7,908.-!4:!-.055A!082!

:/74:2,8<!63!4H8!4M-/:I0.,48-!4:!S1/-.,48-?!*+/-/!84./-!,854:6/2!63!H:,./!19!45!.+/-/!

/I/8.-!PE166/:!E7+44; !%!,8!#?$?T!082![9/8!F03!,8!#?$?"Q?!

!

@!0../82/2!.+/!E7+44;!48!.+://!45!541:!012,.,48!203-!54:!61-,7!.+/:093!7082,20./-!0-!08!

4M-/:I/:!082!:/-/0:7+/:?!*+,-!,87;12/2!:/7:1,.,8<!012,.,48!7082,20./-!.4!.+/!-.123A!

,8./:I,/H,8<!-.055!,8I4;I/2!,8!.+/!012,.,48!9:47/--!P07746908,-.A!-./H0:2A!

026,8,-.:0.4:Q!082!,8./:I,/H,8<!012,.,48!L08/;!B/6M/:-?!!@!0;-4!K/9.!5,/;2!84./-!45!.+/!

-/.!19!082!,8./:07.,48-!@!4M-/:I/2!H+,7+!,854:6/2!.+/!2/-7:,9.,48!45!.+/!012,.,48!203!

<,I/8!,8!#?#?"?!

!

'

=-*-#"+,-"'H-%-"#7->'?#7#'Q?$*+)**$2%'H"2).*'#%>'T)-*7$2%%#$"-*S'

C!60m4:!-41:7/!45!20.0!54:!.+/!B0,8!E.123!H/:/!.+/!2,-71--,48!<:419-!@!182/:.44K!H,.+!

-.055!082!7082,20./-!4I/:!.+/!T$R648.+!-/;/7.,48!9:47/--?!F,-71--,48!<:419-!H,.+!-.055!

H/:/!7+4-/8!4I/:!,82,I,210;!,8./:I,/H-!.4!6,::4:!.+/! H03-!,8!H+,7+!-.055!84:60;;3!6/.!

.4!2,-71--!7082,20./-!54:!-/;/7.,48?!L08/;!B/6M/:-!H/:/!,8./:I,/H/2!,8!.+/!-06/!

90,:,8<-!0-!54:!.+/!i,:-.!E.0</!C12,.,48-!.+/3!182/:.44KA!082!-.055!,8I4;I/2!,8!E/7482!

E.0</!@8./:I,/H-!H/:/!,8./:I,/H/2!.4</.+/:!.4!6,::4:!.+/!2,-71--,48-!.+/3!+02!.4</.+/:!

!
!# ()*+(3$MM+,(3'*44<(5&+<6(04/+%(Q+,+(<4%/(Q*+0(M7(T-A(Q-%(%/4<+0g(.-,/\Q-7(/*,4$A*(/*+(Q,&/+\

$."(^4(.+,%40-<<7(&6+0/&5&-T<+(&054,M-/&40(-T4$/(.-,/&'&.-0/%(Q-%(&0'<$6+6(&0(/*+%+(04/+%"(



! TT&!

0M41.!7082,20./-!05./:!6//.,8<!.+/6!-/90:0./;3?!D:419!2,-71--,48-!H/:/!.:/0./2!0-!

:/I/0;,8<!.+/!2,-741:-/-!45!.+/!-/;/7.,48!9:47/--!:0.+/:!.+08!0-!9:4I,2,8<!74+/:/8.!

077418.-!45!2/7,-,48-?!E,6,;0:;3A!0!2,-71--,48!<:419!H0-!099:49:,0./!54:!e8:4;;/2!

E.12/8.-!.4!:/I/0;!.+/!2,-741:-/-!07.,I/!0.!.+ /!.:08-,.,480;!-.0</!5:46!7082,20./!.4!

.:0,8//A!:0.+/:!.+08!/J9;4:,8<!,82,I,210;-!/J9/:,/87/!45!.+/!-/;/7.,48!9:47/--?!F,-71--,48!

<:419-!+02!.+/!022,.,480;!02I08.0</!45!:/217,8<!63!4H8!,85;1/87/!48!.+/!2,-71--,48A!0-!

0!74;;/0<1/!45!-.055!4:!.1.4:!45!-.12/8.-?!^,;K,8-48!0;-4!84./-!.+0.!2,-71--,48!P5471-Q!

<:419-!N0:/!617+!64:/!c80.1:0;,-.,7d!P.+0.!,-A!7;4-/:!.4!/I/:3203!748I/:-0.,48QO!

P^,;K,8-48!"UU(A!T('Q!082!-4!94./8.,0;;3!0;;4H!.+/!2,-741:-/-!:/I/0;/2!M3!90:.,7,908.-O!

.0;K!.4!M/!709.1:/2?!*H4!5://R./J.!S1/-.,4880,:/-!H/:/!7:/0./2!54:!.+/![9/8!F03!P-//!

C99/82,J!&QA!9:4I,2,8<!:/-/0:7+/:R</8/:0./2!./J.10;!20.0!5:46!-46/![9/8!F03!

90:.,7,908.-?!

!

@!:/74:2/2!,8./:I,/H-!082!2,-71--,48!<:419-!1-,8<!0!r446!a$W!2,<,.0;!012,4!:/74:2/:!

082!.:08-7:,M/2!.+/6!I/:M0.,6!1-,8<!.:08-7:,9.,48!748I/8.,48-!M0-/2!48!Z0,;/3!P"UU(Q!

082!-/.!41.!,8!51;;!,8!C99/82,J!T?!*+,-!20.0!H0-!0;-4!9/:-480;;3!,2/8.,5,0M;/!082!/.+,70;!

099:4I0;!54;;4H/2!.+/!-06/!9:47/--!2/-7:,M/2!,8!#?"?$!M/;4H?!F/.0,;-!45!.+/!748-/8.!082!

084836,-0.,48!9:47/--/-!54;;4H/2!0:/!<,I/8!,8!:/;0.,48!.+/!:/;/I08.!-/7.,48-? !

!

-"&"4#1+&#$"#

b48-/8.!54:!4M-/:I0.,48-!45!.+/!E166/:!E7+44;!082![9/8!F03!PH,.+!90:.,7,908.-!0H0:/!

45!4M-/:I0.,48Q!H0-!4M.0,8/2!M3!<,I,8<!0../82//-!02I087/2!84.,7/!45!63!9:/-/87/!082!

:/-/0:7+!,8./:/-.!082!:/6,82,8<!.+/6!45!.+,-!0.!.+/!-.0:.!45!/07+!/I/8.?!@!0;-4!602/!

63-/;5!0I0,;0M;/!.4!90:.,7,908.-!21:,8<!.+/!/I/8.!.4!08-H/:!S1/-.,48-?!b48-/8.!54:!.+/!

2,-71--,48!<:419-!+/;2!H,.+!90:.,7,908.-!0.!.+/-/!/I/8.-!H0-!4M.0,8/2!M3!0-K,8<!.+/6!.4!

-,<8!0!748-/8.!54:6?!C!9:,8./2!,854:60.,48!-+//.!H0-!0;-4!0I0,;0M;/?!C../82/:-!0.!.+/-/!

/I/8.-!H/:/!84.!748-,2/:/2!I1;8/:0M;/!0-!.+/-/!/I/8.-!H/:/!84.!90:.!45!.+/!-/;/7.,48!4:!

012,.,48!9:47/--!082!0;;!0../82/:-!H/:/!4I/:!T(?!E.055!,8./:I,/H/2!54;;4H,8<!.+/!

E166/:!E7+44;!H/:/!-,6,;0:;3!0M;/!.4!<,I/!,854:6/2!748-/8.!,8!.+/!1-10;!H03?!

!

*+/!i,:-.!E.0</!C12,.,48-!082!-1M-/S1/8.!20.0!74;;/7.,48!94,8.-!9:/-/8./2!.+/!64-.!

/.+,70;!7469;/J,.3A!90:.,71;0:;3!,8!./:6-!45!:/-9/7.,8<!.+/!:,<+.-!45!099;,708.-!

182/:<4,8<!08!,8./8-/!-/;/7.,48!9:47/--!H+,;/!0;-4!</8/:0.,8<!1-/51;!:/-/0:7+!20.0?!

C99;,708.-!H/:/!748-,2/:/2!94./8.,0;;3!I1;8/:0M;/!0-!90:.,7,908.-!,8!0!H03!.+0.!-.055!



! TT'!

90:.,7,908.-!H/:/!84.A!082!.+,-!,-!2,-71--/2!M/;4H?!C99;,708.!20.0!54:!.+/!:/-/0:7+!

,87;12/2!9/:-480;;3!,2/8.,53,8<!24716/8.0:3!,854:60.,48!-17+!0-!099;,70.,48!54:6-!

P099;,708.-Q!082!012,.,48!:/94:.!54:6-!P908/;!6/6M/:-QA!,8./:I,/H-!H,.+!908/;!

6/6M/:-A!082!0!2,-71--,48!<:419!H,.+!-177/--51;!099;,708.-!54;;4H,8<!/8:4;6/8.!48!.+/!

9:4<:066/?!!

!

e.+,70;!,--1/-!:/;0./2!.4!:/-/0:7+!,8!61-,7!.+/:093!0-!0!-60;;!9:45/--,48!P:/-/0:7+!H,.+,8!

-60;;!7488/7./2!746618,.,/-Q!+0I/!M//8!2,-71--/2!0M4I/!P"?#?#Q?!a/:/!@!748-,2/:!.+/!

/.+,70;!,--1/-!,8I4;I/2!,8!/2170.,480;!:/-/0:7+!</8/:0;;3!P/?<?!:/-948-,M,;,.,/-!.4H0:2-!

-.12/8.-!082!6080<,8<!63!210;!:4;/!0-!.:0,8/:!082!:/-/0:7+/:Q!082!,--1/-!-9/7,5,7!.4!

012,.,48!7082,20./-!0-!94./8.,0;;3!I1;8/:0M;/!90:.,7,908.-?!

!

D7,$+*'$%'D>)+#7$2%#6'=-*-#"+,'

e2170.,48!:/-/0:7+/:-!+0I/!0!94-,.,I/!/.+,70;!:/-948-,M,;,.3!.4!.+/!H,2/:!/2170.,48!

746618,.3!.4!51:.+/:!K84H;/2</!.+:41<+!:/-/0:7+A!0-!H/;;!0-!0!8/<0.,I/!:/-948-,M,;,.3!

.4!0I4,2!+0:6!.4!90:.,7,908.-!,8!.+/!748217.!45!-17+!:/-/0:7+?!*+,-!,-!07K84H;/2</2!,8!

94,8.-!&!082!'!45!.+/!Ze`C!D1,2/;,8/-!PZe`C!"UTTQ!082!,8!.+/!D1,;2+0;;!E7+44;!

`/-/0:7+!i:06/H4:K!PD1,;2+0;;!E7+44;!45!B1-,7!082!F:060!"UTTA!&Q?!E17+!0!

:/-948-,M,;,.3!099;,/-!,8!083!2,-7,9;,8/A!M1.!9/:+09-!/-9/7,0;;3!-4!,8!/2170.,480;!

:/-/0:7+?!e2170.4:-!0:/!,8!.+/!M1-,8/--!45!;/0:8,8<A!082!-4!.+/,:!4H8!70907,.3!.4!;/0:8!

0M41.!.+/,:!4H8!9:07.,7/!.+:41<+!:/-/0:7+!,-!0!642/;!45!H+0.!.+/3!+49/!.4!748I/3!.4!

.+/,:!-.12/8.-?!!

!

C!7:,.,70;!-.123!-17+!0-!.+/!71::/8.!48/!,-!90:.,71;0:;3!0..18/2!.4!,2/0-!45!/8741:0<,8<!

NM/-.!9:07.,7/O!,8!61-,7!.+/:093!.:0,8,8<?!Z1.!,.!0;-4!0,6-!.4!748.:,M1./!.4!0!N7:,.,70;!

9/20<4<3O!.+0.!,-!9:/90:/2!.4!/J06,8/!0--169.,48-!0M41.!M0-,7!7487/9.-?!*+,-!-.123!

.0K/-!0!7:,.,70;!-.087/!.4H0:2-!61-,7,08-+,9!0-!0!7487/9.!,8!61-,7!/2170.,48A!082!,8!

90:.,71;0:!.4!61-,7!.+/:093!.:0,8,8<?!b487/:8-!0M41.!2,-7:,6,80.,48!P4:!-/;/7.,48!M,0-Q!,8!

026,--,48!.4!61-,7!.+/:093!.:0,8,8<!+0I/!M//8!:0,-/2!,8!:/7/8.!3/0:-!P/?<?!ZCB*!

D#B-7$#&)%Z-=67&!"U"UQ!082!H+,;/!.+,-!-.123!24/-!84.!2,:/7.;3!:/-9482!.4!.+/-/!7487/:8-!

,.!0-9,:/-!.4!748.:,M1./!,8!08!/.+,70;;3!94-,.,I/;3!H03!.4!/8-1:,8<!.+0.!61-,7,08-+,9!0-!0!

7487/9.!,-!84.!1-/2!,8!08!18.+,8K,8<!4:!2,-7:,6,80.4:3!H03!M3!61-,7!.+/:093!.:0,8/:-!.4!

499:/--!4:!2/I0;1/!4.+/:-!-//K,8<!.4!.:0,8!,8!.+,-!H03?!!

!



! TT(!

B4:/!</8/:0;;3A!:/-/0:7+!,8!/2170.,48!8//2-!.4!.0K/!,8.4!077418.!.+/!94H/:!:/;0.,48-+,9-!

.+0.!/J,-.!M/.H//8!/2170.4:-!082!-.12/8.-?!e2170.4:-!+0I/!94H/:!.4!-/;/7.!-.12/8.-!54:!

.:0,8,8<A!.4!,85;1/87/!.+/,:!I0;1/-!082!.+,8K,8<!.+:41<+!.+/,:!./07+,8<A!082!.4!90--!4:!50,;!

.+/6?!E.12/8.-!0;-4!+0I/!94H/:!H+,7+A!.+41<+!</8/:0;;3!;/--!.+08!.+/!94H/:!45!

/2170.4:-!082!,8-.,.1.,48-A!,-!84.!8/<;,<,M;/?!*+/3!708!7+44-/!.4!.0K/!.+/,:!648/3!.4!.+/!

,8-.,.1.,48!45!.+/,:!7+4,7/!P,5!077/9./2QA!.4!,8-,-.!48!:/7/,I,8<!H+0.!.:0,8,8<-!0:/!4M;,</2!

.4!9:4I,2/!082!.4!M/,8<!.:/0./2!50,:;3A!082!.+/3!+0I/!94H/:!.4!055/7.!.+/!:/91.0.,48!45!

,8-.,.1.,48-!.+:41<+!8/<0.,I/!5//2M07K!4:!7469;0,8.-?!C-!H/;;!0-!91:-1,8<!K84H;/2</!

54:!.+/!M/8/5,.!45!51.1:/!/2170.4:-!082!-.12/8.-A!/2170.,480;!:/-/0:7+!8//2-!.4!748-,2/:!

M4.+!.+/!:,<+.-!45!-.12/8.-!P082!-.055Q!.4!91:-1/!.+/,:!-.12,/-!H,.+41.!,8./:5/:/87/!082!.+/!

8//2-!45!,8-.,.1.,48-!.4!M/!-//8!.4!07.!50,:;3!082!.4!9:4./7.!.+/,:!:/91.0.,48-?!

!

*+/-/!748-,2/:0.,48-!,854:6!.+/!.+,8K,8<!082!2/-,<8!45!.+/!71::/8.!-.123A!082!0;-4!

182/:;3!64:/!2/.0,;/2!2/7,-,48-!082!6/0-1:/-!2,-71--/2!,8!.+/!54;;4H,8<!-/7.,48?!

'

0..6$+#%7*'#*'U)6%-"#C6-'8#"7$+$.#%7*'$%'7,-'=-*-#"+,'

L;088,8<!54:!.+/!B0,8!E.123!:/S1,:/2!748-,2/:,8<!.+/!,6907.!45!.+/!:/-/0:7+!48!

099;,708.-!.4!.+/!BC!B1-,7!*+/:093!9:4<:066/A!0-!H/;;!0-!-.055?!^+,;/!-.055!,8I4;I/2!

P012,.,48!908/;!6/6M/:-!/.7?Q!741;2!M/!748-,2/:/2!7469/./8.!.4!<,I/!,854:6/2!748-/8.!

.4!90:.,7,90.,48!P082!0;;!2,2QA!099;,708.-!H/:/!,8!0!64:/!I1;8/:0M;/!94-,.,48?!@.!H0-!

,694:.08.!.4!/8-1:/!84.!48;3!.+0.!20.0!<0.+/:,8<!2,2!84.!,85;1/87/!.+/!41.746/!54:!

099;,708.-A!M1.!0;-4!.+0.!.+/,:!2/7,-,48!.4!90:.,7,90./!4:!84.!741;2!84.!M/!6,-R,8./:9:/./2!

0-!,85;1/87,8<!.+/!41.746/!,8!.+/!H03?!*+,-!:,-K!H0-!90:.,71;0:;3!071./!0-!.+/!:/-/0:7+!

H0-!M/,8<!748217./2!M3!-46/48/!2,:/7.;3!7488/7./2!.4!.+/!9:4<:066/!.+/3!H/:/!

099;3,8<!54:?!

!

Ze`C!/.+,70;!<1,2/;,8/-!24!84.!2,-.,8<1,-+!M/.H//8!099;,708.-!082!/8:4;;/2!-.12/8.-!4:!

4.+/:!9/:-48-!,8!:/;0.,48!.4!:/-/0:7+?!D,I/8!.+/!;,6,80;!-.0.1-!45!099;,708.-A!@!.44K!.+/!

94-,.,48!.+0.!:/-/0:7+!,8I4;I,8<!099;,708.-!-+41;2!0.!;/0-.!6//.!.+/!-06/!-.0820:2-!0-!

:/-/0:7+!,8I4;I,8<!-.12/8.-A!0-!H/;;!0-!022:/--,8<!083!51:.+/:!7487/:8-!.+0.!6,<+.!099;3!

48;3!.4!099;,708.-?!@--1/-!.4!M/!748-,2/:/2!,87;12/2!.+/!54;;4H,8<!P:/5/:/87/!,-!.4!94,8.-!

,8!.+/!Ze`C!<1,2/;,8/-A!"UTTQY!

!

¥! e8-1:,8<!I4;18.0:3!748-/8.!45!099;,708.-!P94,8.!TUQf!

¥! B080<,8<!63!N210;!:4;/O!0-!0!.1.4:!082!:/-/0:7+/:!P94,8.!T"Qf!



! TT)!

¥! e8-1:,8<!49/8R8/--!H,.+41.!,85;1/87,8<!9:47/--!P94,8.!T$Qf!

¥! CI4,2,8<!2/.:,6/8.!.4!90:.,7,908.-!P94,8.!"$Q?!

¥! C99:49:,0./!1-/!45!099;,708.-O!9/:-480;!20.0!P94,8.!"&Q?!

!

C8!,8,.,0;!:/-/0:7+!2/-,<8!,87;12/2!9:494-,8<!2,:/7.!4M-/:I0.,48!4:!I,2/4R:/74:2,8<!45!

012,.,48-A!H+/:/!.+/!,854:6/2!748-/8.!45!099;,708.!082!908/;!6/6M/:-!H0-!<,I/8?!*+,-!

:/-/0:7+!2/-,<8!H0-!099:4I/2!M3!.+/!E7+44;O-!/.+,7-!9:47/--!,8!9:,87,9;/!M1.!4Mm/7.,48-!

H/:/!;0./:!:0,-/2!M3!-.055!:/-948-,M;/!54:!.+/!012,.,48-!9:47/--!0.!.+/!9;088,8<!-.0</A!

54;;4H,8<!/.+,70;!099:4I0;?!@8!:/.:4-9/7.!,.!H0-!0!50,;1:/!48!63!90:.!.+0.!.+/!026,--,48-!

-.055!H/:/!84.!748-1;./2!0.!.+/!2/-,<8!-.0</f!084.+/:!507.4:!H0-!.+0.!.+/!/.+,7-!7466,..//!

2,2!84.!,87;12/!:/9:/-/8.0.,48!5:46!.+/!026,--,48-!4:!<4I/:8087/!2/90:.6/8.-!45!.+/!

E7+44;?!*+,-!H0-!:/-4;I/2!M3!:/I,-,8<!.+/!:/-/0:7+!2/-,<8!.4!0I4,2!083!2,:/7.!

4M-/:I0.,48!4:!:/74:2,8<!45!012,.,48-A!082!+4;2,8<!0!5:08K!6//.,8<!H,.+!.+/!E7+44;O-!

F/08!45!E.12/8.-!.4!/8-1:/!.+0.!.+/!:/I,-/2!2/-,<8!6/.!.+/!E7+44;O-!:/-948-,M,;,.,/-!082!

94;,7,/-!.4H0:2-!099;,708.-?!*+/!:/I,-/2!9:494-0;!H0-!.+/8!-177/--51;;3!:/R-1M6,../2!.4!

.+/!/.+,7-!7466,..//?!!

!

D%*)"$%&'U26)%7#"/'92%*-%7'

@8!.+/!:/I,-/2!:/-/0:7+!2/-,<8!@!+02!84!748.07.!H,.+!099;,708.-A!082!.+/3!+02!84!

K84H;/2</!45!.+/!:/-/0:7+A!M/54:/!.+/!012,.,48!203!,.-/;5?!@8-./02A!099;,708.-!H/:/!

099:407+/2!48;3!48!.+/!203!45!.+/,:!012,.,48!082!48;3!05./:!.+/!012,.,48!+02!.0K/8!9;07/!

P0;.+41<+!-46/!,854:60.,48!0M41.!.+/!:/-/0:7+!H0-!0I0,;0M;/!0.!.+/!:/<,-.:0.,48!2/-K!

M/54:/!012,.,48-Q?!*+,-!5,:-.!748.07.!H0-!48;3!.4!,8I,./!7082,20./-!.4!90:.,7,90./!,8!.+/!

:/-/0:7+!M3!:/S1/-.,8<!9/:6,--,48!54:!6/!.4!748.07.!.+/6!0M41.!,.?!*+4-/!H+4!0<://2!

H/:/!.+/8!-/8.!08!@854:60.,48!E+//.!082!b48-/8.!i4:6!M3!/60,;?![8;3!.+4-/!H+4!

:/-9482/2!.4!.+,-!/60,;A!<,I,8<!748-/8.!54:!077/--!.4!.+/,:!099;,70.,48!54:6!082!012,.,48!

:/94:.!54:6A!M/706/!90:.,7,908.-!,8!.+/!:/-/0:7+?!

!

*+,-!099:407+!0I4,2/2!083!2,:/7.!,6907.!45!.+/!:/-/0:7+!48!.+/!099;,708.O-!/J9/:,/87/!

45!.+/!012,.,48?!@.!0;-4!<0I/!099;,708.-!0!N744;,8<!455O!49.,48A!-,87/!/I/8!,5!.+/3!0<://2!

48!.+/!203!.4!M/!748.07./2!0M41.!.+/!:/-/0:7+A!.+/3!741;2!-.,;;!7+44-/!;0./:!H+/.+/:!.4!

:/-9482!082!<,I/!748-/8.?!@8!.+/!/I/8.A!"&!099;,708.-!0<://2!.4!M/!748.07./2!0M41.!.+/!

:/-/0:7+!45!H+,7+!T$!:/-9482/2!<,I,8<!748-/8.?!

!

!



! T"U!

(#%#&$%&'A/'J?)#6'=26-K'

C-!0!.1.4:!48!.+/!9:4<:066/!@!H41;2!84:60;;3!+0I/!M//8!,8I4;I/2!,8!012,.,48-?!Z3!

0<://6/8.!H,.+!63!a/02!45!F/90:.6/8.A!,.!H0-!2/7,2/2!.+0.!54:!.+,-!3/0:!@!H41;2!.0K/!

84!:4;/!,8!.+/!026,--,48-!9:47/--?!*+,-!/8-1:/2!@!+02!84!2,:/7.!,6907.!48!.+/!41.746/!45!

012,.,48-A!082!+/;9/2!,8!0--1:,8<!90:.,7,908.-!.+0.!.+/,:!2/7,-,48!.4!90:.,7,90./!H41;2!84.!

055/7.!.+/!41.746/!45!.+/,:!099;,70.,48?!

!

B3!210;!:4;/!0;-4!6/08.!@!H0-!,8./:I,/H,8<!74;;/0<1/-!082!080;3-,8<!.+/,:!012,.,48!

:/94:.-?!*4!6,8,6,-/!.+/!,6907.!45!.+,-!48!63!,8./:9:/.0.,48-!45!.+/,:!20.0!@!0I4,2/2!

188/7/--0:3!748.07.!H,.+!.+/6!21:,8<!.+/!20.0!74;;/7.,48!9/:,42!082!2,2!84.!2,-71--!.+/!

080;3-,-!H,.+!.+/6!18.,;!7469;/./2?!@!06!<:0./51;!54:!.+/,:!-1994:.,I/8/--!.4H0:2-!63!

:/-/0:7+A!082!0;-4!.4!63!-19/:I,-4:-!P8/,.+/:!45!H+46!H4:K/2!7;4-/;3!H,.+!63!

90:.,7,908.-Q!54:!.+/,:!,82/9/82/8.!7:,.,S1/?!@!0;-4!:/5;/7.!48!63!N,8-,2/:O!94-,.,48!0-!0!

:/-/0:7+/:!,8!T?"?T!0M4I/!082!$?#?"!M/;4H?!

!

B3!848R,8I4;I/6/8.!0-!0!908/;!6/6M/:!2,2!748.:,M1./!.4!.+/!8//2!54:!022,.,480;!-.055!.4!

M/!,8I4;I/2!,8!012,.,48-!H+4!4.+/:H,-/!6,<+.!84.!+0I/!.0K/8!90:.A!,87;12,8<!48/!H+4!

+02!84.!M//8!,8I4;I/2!,8!012,.,48-!M/54:/?!a4H/I/:A!,87:/0-,8<!.+/!944;!45!908/;!

6/6M/:-!0;-4!+02!M/8/5,.-!54:!.+/!9:4<:066/!082!H0-!-46/.+,8<!.+0.!H41;2!+0I/!M//8!

M4.+!94--,M;/!082!2/-,:0M;/!:/<0:2;/--!45!.+/!,6907.!45!.+/!:/-/0:7+?!

'

D%*)"$%&'B.-%%-**'

[8/!49.,48!748-,2/:/2!0.!.+/!,8,.,0;!2/-,<8!-.0</!H0-!.+0.!@!90:.,7,90./!,8!0;;!012,.,48-!0-!

08!4M-/:I/:A!4:!.+,:2!908/;!6/6M/:A!H,.+41.!,854:6,8<!099;,708.-!,8!02I087/!4:!0-K,8<!

.+/,:!748-/8.?!*+,-!H41;2!+0I/!,8I4;I/2!08!/;/6/8.!45!2/7/9.,48!P/I/8!,5!@!.44K!84!90:.!

,8!.+/!-/;/7.,48!2/7,-,48!,.-/;5Q!M1.!H41;2!+0I/!+02!.+/!02I08.0I/!45!/8-1:,8<!0;;!

099;,708.-!+02!.+/!-06/!012,.,48!/J9/:,/87/!082!0;-4!45!455/:,8<!I0;10M;/!2,:/7.!077/--!

.4!.+/!012,.,48!-,.10.,48A!H+,7+!H0-!4.+/:H,-/!,8077/--,M;/!.4!6/?!

!

*+,-!49.,48!H0-!:/m/7./2!48!.+/!<:4182-!.+0.!.+/!2/7/9.,48!,8I4;I/2!H0-!84.!m1-.,5,/2!M3!

.+/!<0,8-!,.!H41;2!455/:!.4!.+/!2/-,<8?!^+,;/!2/-,:0M;/!5:46!08!/.+84<:09+,7!9/:-9/7.,I/A!

2,:/7.!077/--!.4!.+/!012,.,48!-,.10.,48!H0-!84.!/--/8.,0;!5:46!0!2,-741:-/!080;3.,7!

9/:-9/7.,I/?!@!741;2!-.,;;!:/-/0:7+!+4H!.+/!012,.,48!H0-!:/94:./2!082!.0;K/2!0M41.!

.+:41<+!.+/!012,.,48!:/94:.!54:6-!082!,8./:I,/H-!H,.+!908/;!6/6M/:-?!*+,-!49.,48!



! T"T!

.+/:/54:/!2,2!84.!54:6!90:.!45!/,.+/:!.+/!,8,.,0;!4:!:/I,-/2!9:494-0;!-1M6,../2!.4!.+/!

E7+44;!e.+,7-!7466,..//?!

!

0@2$>$%&'?-7"$A-%7'72'8#"7$+$.#%7*'

*+/!9:47/21:/-!2/-7:,M/2!0M4I/!0;;!+/;9/2!/8-1:/!.+0.!90:.,7,908.-!H41;2!84.!-155/:!

2/.:,6/8.!4:!02I08.0</!0.!.+/!5,:-.!P012,.,48Q!-.0</!45!.+/!026,--,48-!9:47/--!M3!

2/7,2,8<!.4!.0K/!90:.!,8!.+/!:/-/0:7+?!a4H/I/:A!.+/-/!6/0-1:/-!741;2!84.!455/:!.+/!-06/!

0--1:087/!:/<0:2,8<!.+/!-/7482!P,8./:I,/HQ!-.0</?!L0:.,7,908.-!,8I,./2!.4!,8./:I,/H!

H41;2!0;:/023!+0I/!748-/8./2!.4!M/,8<!90:.!45!.+/!:/-/0:7+!082!H41;2!.+/:/54:/!M/!

K84H8!.4!6/?!

!

C!51:.+/:!-.0</!45!084836,-0.,48!H0-!.+/:/54:/!,8.:4217/2?!`0.+/:!.+08!90:.,7,908.-O!

099;,70.,48!082!012,.,48!:/94:.!54:6-!M/,8<!2,:/7.;3!077/--/2!M3!6/!P48!.+/!M0-,-!45!

748-/8.!5:46!099;,708.-QA!.+/-/!H/:/!5,:-.!:/207./2!082!084836,-/2!M3!0!74;;/0<1/?!@.!

H0-!.+/!084836,-/2!082!:/207./2!099;,70.,48-!082!012,.,48!:/94:.!54:6-!.+0.!H/:/!.+/8!

1-/2!,8!.+/!:/-/0:7+?!`/207.,48!,87;12/2!:/64I,8<!099;,708.O-!806/-!082!748.07.!2/.0,;-!

5:46!099;,70.,48!54:6-!082!012,.,48!:/94:.!54:6-A!082!2/.07+,8<!.+/!9/:-480;!:/5/:/87/-!

,87;12/2!H,.+!.+/,:!099;,70.,48A!0-!.+,-!20.0!H0-!84.!:/S1,:/2!54:!.+/!:/-/0:7+?!

!

*+/!:/I,-/2!:/-/0:7+!2/-,<8!:/S1,:/2!84!51:.+/:!748.07.!H,.+!099;,708.-!H+4!H/:/!

18-177/--51;!0.!.+/!5,:-.!-.0</!012,.,48A!082!84!2,:/7.!748.07.!H,.+!.+4-/!H+4!9:47//2/2!

.4!.+/!-/7482!P,8./:I,/HQ!-.0</?!*+/!48;3!20.0!<0.+/:/2!0.!.+/!-/7482!-.0</!,8./:I,/H-!

H0-!.+:41<+!.+/!5471-!<:419!2,-71--,48!H,.+!.+/!908/;!6/6M/:-!54;;4H,8<!.+/!

,8./:I,/H-A!,87;12,8<!.+/!908/;!6/6M/:!H+4!748217./2!.+/!/J9/:,/8.,0;!61-,7!<:419!0-!

90:.!45!.+/!-/7482!-.0</?!C;.+41<+!,82,I,210;!099;,708.-!H/:/!:/5/::/2!.4!,8!.+,-!

2,-71--,48!PH,.+41.!806,8<!.+/6QA!.+/!-/;/7.,48!2/7,-,48-!.+/6-/;I/-!+02!0;:/023!M//8!

602/?!*+/:/!H0-!.+/:/54:/!84!,6907.!5:46!.+/!:/-/0:7+!48!.+/!-/;/7.,48!9:47/--!,.-/;5? !

!

*+/!2/-,<8!0;-4!,8I4;I/2!84!51:.+/:!748.07.!H,.+!099;,708.-!H+4!H/:/!18-177/--51;!0.!

.+/!-/7482!-.0</!,8./:I,/H-A!4:!.+4-/!H+4!H/:/!-177/--51;!M1.!;0./:!2/7;,8/2!.+/!455/:!45!

0!9;07/?![8;3!099;,708.-!H+4!/8:4;;/2!48!.+/!9:4<:066/!H/:/!,8I,./2!.4!.+/!54;;4H!19!

2,-71--,48!<:419A!84H!0-!-.12/8.-?!*+/!<:419!,87;12/2!-46/!-.12/8.-!H+4!+02!84.!

748-/8./2!0.!.+/!012,.,48!-.0</?!L0:.,7,908.-!,8!.+/!2,-71--,48!<:419!H/:/!748-,2/:/2!

0M;/!.4!<,I/!I4;18.0:3!,854:6/2!748-/8.!H,.+41.!2/.:,6/8.!0-!.+/3!+02!0;:/023!M//8!

077/9./2!48!.+/!741:-/?!*+/!2,-71--,48!<:419!H0-!+/;2!0-!/0:;3!0-!94--,M;/A!,8!.+/!



! T"" !

-/7482!,8217.,48!H//K!45!.+/,:!9:4<:066/!45!-.123!PE/9./6M/:Q!082!H0-!.,6/2!-4!0-!.4!

+0I/!6,8,60;!,6907.!48!.+/,:!-.12,/-!P0.!.+/!/82!45!0!;,<+.!,8217.,48!203Q?!

!

B3!748.07.!H,.+!099;,708.-!H0-!.+1-!6,8,6,-/2!0-!50:!0-!94--,M;/A!082!2,:/7.!

4M-/:I0.,48!/;,6,80./2!0;.4</.+/:?!*+/3!+02!748.07.!H,.+!6/!48;3!,66/2,0./;3!

54;;4H,8<!.+/,:!5,:-.!-.0</!012,.,48!,8!F/7/6M/:!P54:!:/7:1,.6/8.!91:94-/-Q!082!0<0,8!54:!

-177/--51;!099;,708.-!05./:!/8:4;6/8.!.+/!54;;4H,8<!E/9./6M/:!P54:!54;;4HR19Q?!!

C99;,708.-!H/:/!5://!5:46!083!,6907.!45!.+/!:/-/0:7+!,8!.+/!9/:,42!;/02,8<!19!.4!.+/,:!

5,:-.!-.0</!012,.,48A!.+/!9/:,42!54;;4H,8<!.+/!012,.,48!082!,87;12,8<!.+/!-/7482!-.0</!

,8./:I,/H-!PH+/:/!-177/--51;QA!082!.+/!9/:,42!54;;4H,8<!-/7482!-.0</!,8./:I,/H-!19!.4!

/8:4;6/8.?!

!

0.."2."$#7-'3*-'2<'0..6$+#%7*K'8-"*2%#6'?#7#'

=82/:!.+/!F0.0!L:4./7.,48!C7.!"UT(!PDFL`Q!-9/7,5,7!748-/8.!,-!:/S1,:/2!54:!/07+!.39/!

45!1-/!45!20.0!-1Mm/7.-O!9/:-480;!20.0?!^+,;/!099;,708.-O!748.07.!2/.0,;-!H/:/!<,I/8!,8!

.+/,:!099;,70.,48!54:6-!.+/!1-/!45!.+/-/!2/.0,;-!54:!:/-/0:7+!91:94-/-!H0-!84.!,87;12/2!,8!

.+/!E7+44;O-!L:,I073!L4;,73?!*+,-!:/S1,:/2!6/!.4!099:407+!099;,708.-!,8!9/:-48!48!.+/!

203!45!.+/,:!012,.,48?!`/7:1,.6/8.!,8I4;I/2!0-K,8<!54:!.+/,:!/60,;!022:/--!082!.+/,:!

748-/8.!.4!1-/!.+,-!.4!748.07.!.+/6!0M41.!.+/!:/-/0:7+?!F4,8<!.+,-!51:.+/:!+/;9/2!

/-.0M;,-+!.+/!-/90:0.,48!M/.H//8!.+/!012,.,48!9:47/--!P6080</2!M3!.+/!E7+44;!

026,8,-.:0.,48Q!082!63-/;5!082!.+/!:/-/0:7+!@!H0-!748217.,8<?!

!

8"27-+7$%&'0%2%/A$7/'

@8!0!-60;;!9:45/--,48A!,82,I,210;-!0:/!64:/!I1;8/:0M;/!.4!M/,8<!,2/8.,5,/2!.+:41<+!08!

077161;0.,48!45!20.0?!L-/124836!742/-!0:/!1-/2!.+:41<+41.!.4!2,-<1,-/!90:.,7,908.-!

H+,;/!-.,;; !0;;4H,8<!.+/,:!,82,I,210;!20.0!.4!M/!,2/8.,5,/2?!C99/82,J!$!-+4H-!.+/-/!742/-!

082!0;-4!,82,70./-!H+/:/!90:.,7,908.-!099/0:!,8!64:/!.+08!48/!20.0!-/.?!@8!022,.,48A!.+/!

3/0:!45!.+/!-.123!,-!2,-<1,-/2A!M/,8<!-46/H+/:/!M/.H//8!"UT(!082!"U"T?!b082,20./O-!

,8-.:16/8.-!0:/!0;-4!:/5/::/2!.4!M3!.39/!P/?<?!-.:,8<A!H,82A!I4,7/A!9,084Q!:0.+/:!.+08!

-9/7,53,8<!08!,8-.:16/8.!4:!I4,7/!:08</!.4!51:.+/:!:/217/!.+/!7+087/!45!,2/8.,5,70.,48?



! T"#!

. &. $# $!1/!1+"$ %;$" .*$<%1#*8#$&%-$: /6!""!%1"$#%$( ,"!0$" .*-'25$ " -'!1!1+ #

*+,-!90:.!45!.+/!-.123!9:/-/8.-!5,82,8<-!0M41.!.+/!748./J.!,8!H+,7+!-/;/7.,48!45!

7082,20./-!54:!.+/!BC!B1-,7!*+/:093!9:4<:066/!.0K/-!9;07/?!@.!<,I/-!08!4I/:I,/H!45!

.+/!D1,;2+0;;!E7+44;!082!.+/!-.:17.1:/!45!,.-!026,--,48-!9:47/--?!*+/!20.0!2,-71--/2!

+/:/!84.!48;3!<,I/-!0!M07K<:4182!0<0,8-.!H+,7+!.+/-/!;0./:!5,82,8<-!708!M/!182/:-.442!

M1.!0;-4!M/<,8-!.4!:/I/0;!.+/!2,55/:/8.!2,-741:-/-!082!748-.:17.,48-!45!61-,7,08-+,9!0-!

.+/3!099/0:!,8!.+/!748-/:I0.4,:/!748./J.!082!,8!:/;0.,48!.4!.+/!61-,7!.+/:093!

9:4<:066/?!

!

C-!0!6/6M/:!45!.+/!B1-,7!*+/:093!F/90:.6/8.!@!H41;2!84:60;;3!M/!,8I4;I/2!,8!.+/!

9:47/--/-!@!2/-7:,M/A!082!-4!08!N,8-,2/:O?!i4:!.+/!3/0:!45!.+,-!-.123!&!@!.44K!84!2,:/7.!90:.!

,8!.+/!026,--,48-!9:47/--!,.-/;5A!/J7/9.!.4!748.:,M1./!48/!-/--,48!.4!.+/!E166/:!E7+44;?!

^+,;/!74;;/0<1/-!082!90:.,7,908.-!H/:/!0H0:/!.+0.!@!06!0!6/6M/:!45!.+/!F/90:.6/8.!

-.055!P082!84.!08!/J./:80;!:/-/0:7+/:QA!63!,8./8.,48!H0-!.4!9;07/!63-/;5!0-!617+!0-!

94--,M;/!,8!.+/!:4;/!45!08!41.-,2/!4M-/:I/:?!i4:!.+,-!:/0-48A!/J7/9.!54:!.+/!91:94-/-!45!

.+/!:/-/0:7+!,.-/;5A!@!2/;,M/:0./;3!6,8,6,-/2!63!748.07.!H,.+!-.055!74;;/0<1/-!082!

90:.,7,908.-!2,:/7.;3!,8I4;I/2!,8!.+/!026,--,48-!9:47/--?!

!

*+/!080;3-,-!455/:/2!,-!,8!.+/!54:6!45!N.+,7K!2/-7:,9.,48O!PD//:.k!T)'#QA!0,6,8<!.4!

2/-7:,M/!84.!48;3!07.,48-!082!M/+0I,41:-!M1.!0;-4!64.,I0.,48-!082!:/0-48-!45!

90:.,7,908.-?!@!M/<,8!M3!,8.:4217,8<!.+/!D1,;2+0;;!E7+44;!0-!08!,8-.,.1.,48!082!.+/!08810;!

026,--,48-!737;/?!*H4!,8.:4217.4:3!61-,7!.+/:093!/I/8.-!0:/!.+/8!/J06,8/2Y!0!-166/:!

-7+44;!082!08!49/8!203?!*+/-/!/I/8.-!0:/!M4.+!9:464.,480;!P0,6,8<!.4!0..:07.!082!:/7:1,.!

7082,20./-Q!082!0;-4!,854:60.,I/!P0,6,8<!.4!/2170./!082!9:/90:/!94./8.,0;!7082,20./-!54:!

.:0,8,8<Q?!C!-069;/!45!7082,20./-O!099;,70.,48-!0:/!.+/8!/J06,8/2A!5471-,8<!48!.+/,:!

9/:-480;!-.0./6/8.-!082!+4H!.+/-/!0:/!1-/2!M3!-/;/7.4:-!,8!9:/90:,8<!54:!.+/!i,:-.!E.0</!

C12,.,48-?!

!

*4</.+/:!.+/-/!080;3-/-!-+4H!+4H!026,--,48-!.4!61-,7!.+/:093!.:0,8,8<!0:/!M4.+!

/6M/22/2!,8!0!-+0:/2!2,-741:-/!45!02I087/2!61-,7!/2170.,48!H+,;/!0;-4!/-.0M;,-+,8<!0!

2,-.,87.!2,-741:-/!45!.+/,:!4H8!.+:41<+!.+/!,854:60.,480;!/I/8.-!54:!099;,708.-!082!

I0:,0.,48-!.4!.+/!-.:17.1:/!45!.+/!-/;/7.,48!9:47/--?!b082,20./-!2:0H!48!M4.+!.+/-/!

!
!&()*+(7+-,(&%(04/(,+;+-<+6(/4(.,4/+'/(/*+(-0407M&/7(45(-..<&'-0/%(T$/(Q-%(T+/Q++0(21!O(-06(212!"(



! T"$!

2,-741:-/-!,8!.+/,:!099;,70.,48-A!0-!50:!0-!.+/3!0:/!0M;/A!.4!2/648-.:0./!.+/,:!-1,.0M,;,.3!.4!

.:0,8?!@8!0../69.,8<!.+,-!.+/3!+/;9!:/I/0;!H,2/:!2,-741:-/-!45!61-,7!/2170.,48!082!61-,7!

.+/:093!M/3482!082!41.-,2/!.+/!D1,;2+0;;!E7+44;!,.-/;5?!

!

- "- "! #%&'%/ -,"'(1)+-#('% / -,+'9+ #

*+/!D1,;2+0;;!E7+44;!45!B1-,7!H0-!54182/2!,8!T((U!082!H0-!.+/!5,:-.!618,7,90;;3!

5182/2!61-,7!74;;/</!,8!.+/!=>!PD1,;2+0;;!E7+44;!45!B1-,7!082!F:060!"U""Q?!@.!,-!-.,;;!

4H8/2!082!:18!M3!.+/!b,.3!45!G48248!b4:94:0.,48?!i1;;!.,6/!61-,7!741:-/-!H/:/!

455/:/2!5:46!T)"U!082!M3!T)#%!,.!+02!022/2!2:060!.4!,.-!./07+,8<!082!.,.;/!.4!M/746/!

.+/!D1,;2+0;;!E7+44;!45!B1-,7!082!F:060?!E,87/!T)''!,.!+0-!47719,/2!M1,;2,8<-!,8!.+/!

Z0:M,708!2/I/;496/8.!02m07/8.!.4!.+/!91M;,7!Z0:M,708!C:.-!b/8.:/!H+,7+!+41-/-!0!

.+/0.:/A!7487/:.!+0;;A!0:.!<0;;/:3!082!7,8/60-A!082!,-!+46/!.4!.+/!G48248!E369+483!

[:7+/-.:0?!!

!

*+/!E7+44;!+0-!.H4!4.+/:!-,./-Y!.+/!V4+8!a4-,/:!C88/J/!P0M41.!TU!6,81./-!H0;K!0H03Q!

H+,7+!+41-/-!0!-1,./!45!9:07.,-/!:446-!082!.+/!9:,87,9;/!./07+,8<!:446-!54:!.+/!BC!

B1-,7!*+/:093!9:4<:066/f!082!B,;.48!b41:.A!0!64:/!:/7/8.!2/I/;496/8. !49/8/2!,8!

"UT#!9:4I,2,8<!51:.+/:!7487/:.!+0;;!082!.+/0.:/!I/81/-!H,.+!022,.,480;!./07+,8<!082!

455,7/!-907/-?!*+/:/!0:/!4I/:!(UU!-.12/8.-!0.!.+/!E7+44;A!0M41.!'UU!45!H+,7+!0:/!61-,7!

-.12/8.-!082!.+/!:/60,82/:!07.,8<!4:!9:4217.,48!0:.-!P./7+8,70;!.+/0.:/!-.12,/-!,87;12,8<!

-.0</!2/-,<8A!-.0</!6080</6/8.!/.7?Q?!!

!

*+/!E7+44;!455/:-!2/<://R;/I/;!.:0,8,8<-!,8!7;0--,70;!I470;A!4:7+/-.:0;A!082!,8-.:16/8.0;!

9/:54:6087/!082!74694-,.,48A!082!,8!m0kk!9/:54:6087/?!*+/:/!0:/!0;-4!60-./:-!;/I/;!

9:4<:066/-!082!0!<:4H,8<!L+F!082!:/-/0:7+!9:4<:066/!H,.+!0!90:.,71;0:!5471-!48!

9/:54:6087/!:/-/0:7+?!C-!H/;;!0-!a,<+/:!e2170.,48!9:4<:066/-!.+/!E7+44;!:18-!.H4!

m18,4:!61-,7!-7+44;-!,8!G48248A!,.-!4H8!NV18,4:!D1,;2+0;;O!9:4<:066/!082!.+/!Nb/8.:/!

54:!X418<!B1-,7,08-O!PM0-/2!-41.+!45!.+/!*+06/-Q?!@.!0;-4!:18-!.+/!61-,7!/2170.,48!

-/:I,7/!54:!0!;470;!G48248!M4:41<+!082!0!b:/0.,I/!G/0:8,8<!2/90:.6/8.!.+0.!;,8K-!.+/!

E7+44;!H,.+!.+/!Z0:M,708!b/8.:/!.4!:18!0:.-!9:4m/7.-!H,.+!;470;!-7+44;-!082!.+/!91M;,7?!

*+/!-7+44;!+0-!0!+,<+!:/91.0.,48!07:4--!2,-7,9;,8/-A!H,.+!6083!-177/--51;!0;168,!082!

748-,-./8.;3!+,<+!-.12/8.!-0.,-507.,48!:0.,8<-!PDEBF!"U"UQ?!

!



! T"%!

@8!746648!H,.+!64-.!0702/6,7!,8-.,.1.,48-!07.,I,.,/-!0.!.+/!D1,;2+0;;!E7+44;!0:/!

-.:17.1:/2!0:4182!08!0702/6,7!3/0:!H+,7+!M/<,8-!6,2RE/9./6M/:?!*/07+,8<!,-!

4:<08,-/2!,8.4!.+://!T"!H//K!./:6-!H,.+!9/:,42-!45!,8217.,48!P.+/!5,:-.!.H4!H//K-!45!

*/:6!T!54:!8/H!-.12/8.-Q!082!/J06-?!B4-.!9/:54:6087/!-.12/8.-!+0I/!N6,2R3/0:-O!082!

/82R45R3/0:!9/:54:6087/!/J06-!0-!H/;;!0-!4.+/:!-1M6,--,48!20./-!54:!0--,<86/8.-?!

E46/!741:-/-A!,87;12,8<!.+/!BC!B1-,7!*+/:093!9:4<:066/A!+0I/!N:/02,8<!H//K-O!,8!

.+/!6,22;/!45!/07+!./:6!H+/:/!.+/:/!0:/!84!;/7.1:/-A!082!0!2,55/:/8.!-7+/21;/!45!

0--/--6/8.-?!C../82087/!0.!.01<+.!-/--,48-!,-!-.:,7.;3!648,.4:/2A!H,.+!0;;!-.12/8.-!

:/S1,:/2!.4!N.417+!,8O!/;/7.:48,70;;3!.4!-+4H!.+/3!0:/!0.!.+/!E7+44;A!082!.4!54:60;;3!

:/S1/-.!;/0I/!45!0M-/87/!.4!/?<?!182/:.0K/!9/:54:6087/-A!012,.,48-!4:!7469/.,.,48-!

/;-/H+/:/?!!

!

!,-'()*$+'!,-"#./'?-.#"7A-%7 '

B1-,7!.+/:093!.:0,8,8<!0.!.+/!D1,;2+0;;!E7+44;!M/<08!,8!T)&(!082!H0-!.+/!5,:-.!

9:4<:066/!45!,.-!K,82!,8!.+/!=>?!@.!+0-!:18!748.,8141-;3!-,87/A!M/746,8<!0!.H4R3/0:!

BC!9:4<:066/!,8!"UU&?!@.!,-!48/!45!/,<+.!BC!61-,7!.+/:093!9:4<:066/-!,8!.+/!=>!

099:4I/2!M3!.+/!a/0;.+!082!b0:/!L:45/--,48-!b4187,;A!H+,7+!:/<1;0./-!.+/!.,.;/!N61-,7!

.+/:09,-.O!082!648,.4:-!9:/R:/<,-.:0.,48!.:0,8,8<-?!C99:4J,60./;3!TURT"!-.12/8.-!0:/!

026,../2!08810;;3?!

!

B1-,7!*+/:093!,-!0!F/90:.6/8.!H,.+,8!.+/!-7+44;!H,.+!,.-!4H8!a/02!082!08!

026,8,-.:0.4:!-+0:/2!H,.+!.+/!E.:,8<-!F/90:.6/8.?!^+,;/!-60;;A!,.!,-!74690:0M;/!,8!-,k/!

.4!/?<?!.+/!b4694-,.,48!F/90:.6/8.?!W/I/:.+/;/--A!.+/!80.1:/!45!.+/!2,-7,9;,8/!082!.+/!

9:4<:066/!60K/!54:!-46/!2,55/:/87/-!74690:/2!.4!4.+/:!2/90:.6/8.-!0.!.+/!E7+44;?!

^+/:/0-!64-.!61-,7!2/90:.6/8.-!9:4217/!:/<1;0:!9/:54:6087/-!0-!90:.!45!.+/,:!

./07+,8<A!0-!H/;;!0-!-.12/8.-!H+4!07+,/I/!-177/--!,8!+,<+!9:45,;/!7469/.,.,48-!-17+!0-!

.+/!08810;!D4;2!B/20;!54:!9/:54:6/:-A!.+/!H4:K!45!61-,7!.+/:093!-.12/8.-!082!

<:0210./-!,-!</8/:0;;3!;/--!I,-,M;/A!.0K,8<!9;07/!455!-,./!0.!.:0,8,8<!9;07/6/8.-!:0.+/:!.+08!

48R-,./!4:!,8!91M;,7!I/81/-A!082!H,.+!84!2,-7,9;,8/!-9/7,5,7!9:,k/-!0I0,;0M;/?!*+/!60,8!

61-,7!.+/:093!./07+,8<!:446-!0:/!-,.10./2!,8!.+/!V4+8!a4-,/:!C88/J/A!0!-+4:.!H0;K!5:46!

.+/!60,8!-,./!082!H+,7+!,-!4.+/:H,-/!<,I/8!4I/:!.4!9:07.,7/!:446-A!.4!-46/!/J./8.!

51:.+/:!,-4;0.,8<!-.12/8.-!082!-.055?!a4H/I/:A!61-,7!.+/:093!-.12/8.-!082!-.055!4.+/:H,-/!

-+0:/!.+/!-06/!746648!0:/0-!-17+!0-!;,M:0:3A!708.//8A!543/:!-907/-!082!746648!

:446-?!

!



! T"&!

F/90:.6/8.!-.055!0:/!,8./<:0./2!,8.4!E7+44;RH,2/!7466,..//-A!0;.+41<+!64-.!0:/!90:.R

.,6/!082!-4!84.!0;H03-!0M;/!.4!0../82?!E46/!+0I/!0;-4!748.:,M1./2!.4!0!:/<1;0:!-/:,/-!45!

:/-/0:7+!9:/-/8.0.,48-!70;;/2!N`/-/0:7+!^4:K-OA!1-10;;3!H,.+,8!0!-.:/06!48!.+/!NE47,0;!

@6907.!45!B1-,7OA!48/!45!.+/!-.:0./<,7!0,6-!45!.+/!-7+44;!P-//!54:!/J069;/!D1,;2+0;;!

E7+44;!45!B1-,7!082!F:060!"U""Q?!*+/!2/90:.6/8.!,-!I0;1/2!M3!.+/!E7+44;!54:!,.-!

748.:,M1.,48!.4!.+/!2,I/:-,.3!45!./07+,8<!082!:/-/0:7+!082!+/;9,8<!6//.!0!-.:0./<,7!

,8-.,.1.,480;!<40;A!H+,;/!0;-4!+0I,8<!0!2,-.,87.!,2/8.,.3!.+0.!24/-!84.!0;H03-!5,.!/0-,;3!,8.4!

0!748-/:I0.4,:/!642/;?!

!

[8/!/J069;/!45!.+,-!N9:4M;/6!45!5,.O!,-!.+/!748-/:I0.4,:/O-!9:07.,7/!45!,2/8.,53,8<!

-.12/8.-!M3!.+/,:!5,:-.!-.123!P/?<?!9,084A!I4,7/A!74694-,.,48Q!,8!022,.,48!.4!.+/,:!

9:4<:066/!45!-.123!P61-,7!.+/:093Q?!E.12/8.-O!5,:-.!-.123!099/0:-!48!.+/,:!@F!M02</A!

.+/,:!9,</48+4;/!082!48!54:60;!24716/8.-!-17+!0-!0--/--6/8.!:/-1;.-?!*+,-!9:07.,7/!

H4:K-!H/;;!54:!64-.!-.12/8.-!0.!.+/!E7+44;!M1.!54:!61-,7!.+/:093!-.12/8.-!N5,:-.!-.123O!

;/--48-!P5471-,8<!48!9/:54:6087/!-K,;;-Q!0:/!48;3!0!-60;;!P,5!I0;1/2Q!90:.!45!.+/,:!

9:4<:066/?!i0:!64:/!.,6/!,-!2/I4./2!.4!.+/4:/.,70;!./07+,8<A!9;07/6/8.!/J9/:,/87/A!

9/:-480;!2/I/;496/8.!082!099;,/2!61-,70;!-K,;;-!P,87;12,8<!M1.!84.!;,6,./2!.4!.+/,:!5,:-.!

-.123Q?!*+,-!,2/8.,5,70.,48!45!-.12/8.-!H,.+!.+/,:!N9:,87,90;!-.123O!,-!08!/J069;/!45!+4H!

.+/!71;.1:/!45!.+/!748-/:I0.4,:/!94-,.,48-!P082!94--,M;3!748-.:0,8-Q!+4H!61-,7!.+/:093!

-.12/8.-!708!M/!-//8!4:!708!-//!.+/6-/;I/-!0-!61-,7,08-!082!-.12/8.-!45!61-,7!.+/:093?!

!

- "- "&#%&'%' +(!$+!('%-.%+&'%. /5#""#-,"% / 0$2'#

C;48<-,2/!.+/!./07+,8<!3/0:!:18-!.+/!026,--,48-!737;/?!i,<1:/!#?T!-+4H-!0!.,6/;,8/!45!

-.0</-!45!.+/!9:47/--!0-!.+/3!:/;0./!.4!.+/!BC!B1-,7!*+/:093!9:4<:066/?!*+,-!M:402;3!

60.7+/-!.+/!.,6/;,8/!45!026,--,48-!54:!4.+/:!-,6,;0:!9:4<:066/-?!Pi:46!"U"T R""!

026,--,48-!737;/!-46/!2/.0,;-!45!.+,-!9:47/--!7+08</2A!H,.+!0!;0./:!2/02;,8/!082!i,:-.!

E.0</!012,.,48-!64I/2!.4!V0810:3?Q!

!

*+/!737;/!M/<,8-!,8!V1;3!H,.+!91M;,70.,48!45!0!9:4-9/7.1-!082!.+/!49/8,8<!45!48R;,8/!

099;,70.,48-!54:!/8.:3!,8!E/9./6M/:!45!.+/!54;;4H,8<!3/0:?!*+/!7;4-,8<!20./!54:!

099;,70.,48-!,-!,8!/0:;3![7.4M/:!082!012,.,48!,8I,.0.,48-!0:/!.+/8!-/8.!41.?!C!9:/R012,.,48!

6//.,8<!.0K/-!9;07/!,8!W4I/6M/:!H+/:/!099;,70.,48-!0:/!:/I,/H/2!M3!026,--,48-!.1.4:-!

082!5,:-.!-.0</!012,.,48-!54:!61-,7!.+/:093!.0K/!9;07/!,8!F/7/6M/:!P05./:!./:6!/82-Q?!

E/7482!-.0</!,8./:I,/H-!.0K/!9;07/!5:46!;0./!i/M:10:3!.4!/0:;3!C9:,;!082!455/:-!0:/!



! T"' !

602/!05./:!-/7482!-.0</!,8./:I,/H-!0:/!7469;/./?!E.12/8.-!0:/!:/S1,:/2!.4!7485,:6!.+/,:!

455/:!M3!903,8<!0!2/94-,.!,8!V18/!082!/8:4;6/8.!,-!,8!6,2RE/9./6M/:?!*+/!816M/:!45!

-.12/8.-!0.!/07+!-.0</!45!.+/!3/0:!-.12,/2!,-!-+4H8!,8!90:/8.+/-/-?!

!!

i,< 1:/!#?T! *+/!i41:.//8RB48.+!C26,--,48-!b37;/!

!

5)AA-"'5+,226'#%>'B.-%'D@-%7*'

*+/!E166/:!E7+44;!082![9/8!eI/8.-!0:/!9:464.,480;!4:!:/7:1,.6/8.!/I/8.-!54:!.+/!

.:0,8,8<!082!,87;12/2!,854:60.,48!48!.+/!026,--,48-!9:47/--!082!-.:17.1:/!45!.+/!

9:4<:066/!0-!H/;;!0-!9:/-/8.0.,48-!4:!H4:K-+49-!0M41.!61-,7!.+/:093?!*+/!E166/:!

E7+44;!,-!0!.H4R203!/I/8.!H,.+!0!5//!H+,;/!.+/![9/8!F03!082![9/8!eI/8,8<!0:/!-+4:./:!

/I/8.-!H,.+!84!026,--,48!7+0:</?!*+/![9/8!/I/8.-!,87;12/!.+/!-06/!026,--,48-!082!

9:4<:066/!,854:60.,48!0-!.+/!E166/:!E7+44;!M1.!H,.+!74::/-9482,8<;3!5/H/:!61-,7!

.+/:093!9:/-/8.0.,48!4:!H4:K-+49!-/--,48-?!

!

*+/!099;,708.!816M/:-!-+4H8!,82,70./!.+0.!0!60m4:,.3!45!099;,708.-!2,2!84.!0../82!083!

45!.+/-/!/I/8.-!,8!.+/!3/0:!.+/3!099;,/2!P"%!41.!45!#TQ!M1.!.+,-!603!2,-<1,-/!.+4-/!H+4!

099;,/2!,8!0!;0./:!3/0:?!C.!;/0-.!48/![9/8!eI/8,8<!0../82/:!H0-!08!CR;/I/;!-.12/8.!H+4!

H41;2!84.!M/!0M;/!.4!099;3!0-!0!<:0210./!54:!0.!;/0-.!#!3/0:-?!*+/:/!0:/!0;-4!4.+/:!

!

3$MM+,(
3'*44<k(

_!B`(

Z.+0(
G;+0&0A(

_28`(

Z.+0(
F-7k(
_2!`(

!%/(3/-A+(
D$6&/&40%k(

_B2`(

2-. (3/-A+(
P0/+,;&+Q%k(

_22`(

Z55+,%(
M-6+((
_!B`(

3/$6+0/%(
'405&,M(_O`(

L$<"(((((D$A"(((((3+."(((((Z'/"(((((^4;"(((((F+'"(((((L-0"(((((W+T"(((((#-,"(((((D.,"(((((#-7((((((L$0"(((((L$<"(((((D$A"(((((3+.""

D..<&'-/&40(
6+-6<&0+(

!

)+,M(
T+A&0%(
!

F+.4%&/(
6$+(

_w`(t(4"I$"+$?&3#1'1?&4#;$14$*-&3$"+$;#(5*I$

_B(-..<&'-0/%`(

!

3/$6+0/%(
+0,4<<k(

_O`(
!

2H(4/*+,(
-..<&'-0/%(
!

_2(-..<&'-0/%`(

!

D..<&'-/\
&40%(4.+0(
!

_! (-..<&'-0/` (

!

:,+\ D$6&/&40(
#++/&0A(
6+-6<&0+(

!

k(t( ;"(3'-$"+$5&#&$14')(5-5$14$#.1;$;#(5*$



! T"( !

,8.:4217.4:3!741:-/-!48!61-,7!.+/:093!0I0,;0M;/!082!099;,708.-!0:/!18;,K/;3!.4!0../82!

64:/!.+08!48/?!

!

*+/!E166/:!E7+44;!082![9/8!F03!H/:/!,87;12/2!0-!90:.!45!.+,-!:/-/0:7+!082!5,82,8<-!

0:/!9:/-/8./2!,8!#?$?T!082!#?$?"!M/;4H?!*+/!5,82,8<-!748.:,M1./!.4!0!5471-/2!

/.+84<:09+3!P>84M;017+!"UU%Q!45!.+/!026,--,48-!9:47/--!-+4H,8<!M4.+!+4H!

61-,7,08-+,9!,-!9:/-/8./2!.4!94./8.,0;!099;,708.-!M3!.+/!E7+44;!082!+4H!90:.,7,908.-!

:/7/,I/!.+,-?!*+/!20.0!,87;12/2!63!4H8!90:.,7,908.!4M-/:I0.,48!45!.+/-/!/I/8.-A!

2,-71--,48!<:419-!H,.+!90:.,7,908.-!0.!/07+!/I/8.A!082!S1/-.,4880,:/!20.0!5:46!.+/![9/8!

eI/8,8<?!

!

!,-'0..6$+#7$2%'8"2+-**'

*+/!D1,;2+0;;!E7+44;!H/M-,./!-.0./-!I/:3!-,69;3!.+0.!N.4!M/!748-,2/:/2!54:!0!9;07/!0.!

D1,;2+0;;A!341!H,;;!M/!0-K/2!.4!.0K/!90:.!,8!0!9/:54:6087/!012,.,48O!PDEBF!8?2?Q?!*+,-!

099;,/-!.4!0;;!61-,7!741:-/-!,87;12,8<!61-,7!.+/:093?!C99;,70.,48!,-!.+1-!/55/7.,I/;3!

-38483641-!H,.+!182/:.0K,8<!08!012,.,48A!0;.+41<+!,8./:I,/H-!0:/!0;-4!1-/2!P0-!,8!

61-,7!.+/:093Q?!!

!

*+/!E7+44;!1-/-!08!48R;,8/!-3-./6!70;;/2!NeD[O!54:!0;;!099;,70.,48-?!C99;,708.-!61-.!

5,:-.!:/<,-./:!H,.+!eD[A!7:/0.,8<!0!;4<R,8!@F!082!90--H4:2!54:!.+/,:!20.0?!*+/!-3-./6!

+4;2-!.+/,:!9/:-480;!20.0!5:46!5,:-.!099;,70.,48!.+:41<+41.!.+/,:!0--47,0.,48!H,.+!.+/!

E7+44;A!,87;12,8<!.+/,:!.,6/!0-!0!-.12/8.!P,5!077/9./2Q!082!083!51:.+/:!099;,70.,48-!.+/3!

60K/!54:!4.+/:!9:4<:066/-!0.!.+/!E7+44;?!=8-177/--51;!099;,708.-O!20.0!,-!:/64I/2!

05./:!48/!3/0:!082!<:0210./-O!20.0!-/I/8!3/0:-!05./:!7469;/.,48!45!-.12,/-!PDEBF!

"U"TMQ?!

!

C-!H/;;!0-!M0-,7!2/64<:09+,7!,854:60.,48A!.+/!54:6!0-K-!54:!2/.0,;-!45!0702/6,7!-.123!

082!:/-1;.-A!,8-.:16/8.-!9;03/2!082!083!<:02/!/J06-!.0K/8A!082!H4:K!/J9/:,/87/?!

C99;,708.-!8//2!.4!H:,./!0!9/:-480;!-.0./6/8.!.4!-1994:.!.+/,:!099;,70.,48!P2,-71--/2!

51:.+/:!M/;4HQ!082!9:4I,2/!.H4!:/5/:/87/-?!*+/3!708!0;-4!,82,70./!,5!.+/3!+0I/!0!

9:/5/::/2!,8-.:16/8.0;!./07+/:!0;:/023!7488/7./2!H,.+!D1,;2+0;;!E7+44;!H+46!.+/3!

H41;2!;,K/!.4!-.123!H,.+?!

!

C99;,708.-!903!0!5//!45!7?!oTUU!H,.+!.+/,:!099;,70.,48?!*+,-!<10:08.//-!0;;!099;,708.-!08!

012,.,48!P.+/!5,:-.!-.0</!45!-/;/7.,48Q!/I/8!,5!.+/3!24!84.!6//.!.+/!-.0820:2!0702/6,7!



! T") !

026,--,48!:/S1,:/6/8.-?!E17+!N848R-.0820:2O!/8.:08.-!708!M/!748-,2/:/2!N48!.+/!M0-,-!45!

.+/,:!9:45/--,480;!M07K<:4182!082j4:!/J9/:,/87/!4:!</8/:0;!/2170.,48A!082j4:!.:0,8,8<O!

PDEBF!"U"T0A!TQ?!*+,-!,-!48/!H03!,8!H+,7+!.+/!E7+44;!0,6-!.4!022:/--!,8/S10;,.,/-?!

!

*+/!N9:4M;/6!45!5,.O!:/<0:2,8<!.+/!,2/8.,5,70.,48!45!-.12/8.-!M3!9:,87,90;!-.123!,-!07.,I/!

0.!.+/!-.0</!45!099;,70.,48!.44?!Z/;4H!,-!0!-7://8-+4.!.0K/8!/0:;3!48!,8!.+/!099;,70.,48!

9:47/--!54:!.+/!BC!B1-,7!*+/:093!9:4<:066/!Pi,<1:/!#?"Q?!C.!.+/!94,8.!-+4H8!.+/!

099;,708.!+0-!7+4-/8!.4!NC99;3!48;,8/!.4!.+/!D1,;2+0;;!E7+44;O?!*+/3!+0I/!-/;/7./2!.+/!

B1-,7!F/90:.6/8.!49.,48!082!L4-.<:0210./!;/I/;!45!-.123A!082!.+/8!.+/!BC!B1-,7!

*+/:093!9:4<:066/!,.-/;5?!C.!.+,-!94,8.!.+/3!0:/!507/2!H,.+!0!;,-.!45!N,8-.:16/8.-O!5:46!

H+,7+!.+/3!61-.!60K/!0!7+4,7/!M/54:/!.+/3!708!9:47//2!51:.+/:A!/I/8!.4!:/<,-./:!.+/,:!

806/!4:!.4!;4<R,8?!

!

!

i,< 1:/!#?"! E7://8-+4.!45!C99;,70.,48!i4:6!-+4H,8<!54:7/2!,8-.:16/8.!7+4,7/!

!

*+/!;,-.!45!9:,87,90;!-.12,/-!,-!84.!-9/7,5,7!.4!61-,7!.+/:093!M1.!,-!.+/!-06/!0-!54:!0;;!

7;0--,70;!9/:54:6087/!9:4<:066/-!P.+/!51;;!;,-.!45!,8-.:16/8.-!,-!84.!I,-,M;/!H,.+41.!

-7:4;;,8<!24H8Q?!' !C!-/90:0./!,8-.:16/8.!;,-.!,-!455/:/2!54:!m0kk!9:4<:066/-A!082!54:!

/;/7.:48,7!61-,7!082!74694-,.,48!M1.!.+/-/!49.,48-!0:/!84.!0I0,;0M;/!487/!.+/!BC!

B1-,7!*+/:093!49.,48!,-!7+4-/8?!C!54;K!4:!9491;0:!61-,7,08!6,<+.!7+44-/!N<1,.0:OA!

180H0:/!.+0.!.+,-!,69;,/-!7;0--,70;!<1,.0:!,8!.+,-!748./J.!082!-+0:/-!48;3!.+/!806/!H,.+!

!
!' (W,4M(/*+(2122\2B(-6M&%%&40%('7'<+(/*+(%7%/+M(Q&<<('*-0A+(/4(04(<40A+,(,+N$&,+(-0(&0%/,$M+0/(

'*4&'+(-/(/*&%(.4&0/"()*&%('*-0A+(Q&<<(,+N$&,+(%&A0&5&'-0/(,+6+%&A0(45(/*+(40\<&0+(%7%/+M"(



! T#U!

.+/,:!4H8!</8:/!082!-9/7,0;,-6f!0!m0kk!-,8</:!603!M/!18-1:/!,5!.+/3!0:/!0!N-49:084O!4:!0!

N6/kk4R-49:084Of!082!08!099;,708.!H+4-/!5,:-.!-.123!,-!84.!0!H/-./:8!-369+48,7!

,8-.:16/8.!4:!I4,7/!.39/!603!5,82!84!49.,48!099:49:,0./!.4!.+/,:!-K,;;-!0.!0;;?!@8!0;;!.+/-/!

H03-!.+/!;08<10</!45!.+,-!;,-.!45!,8-.:16/8.-!0--16/-!0!2,-741:-/!45!61-,7,08-+,9!.+0.!

603!84.!M/!-+0:/2!M3!0;;!61-,7,08-A!;/.!0;48/!0;;!.+4-/!748-,2/:,8<!61-,7!.+/:093!0-!0!

70://:?!

!

*+/:/!0:/!,66/2,0./!,69;,70.,48-!+/:/!54:!08!182/:-.082,8<!45!61-,7,08-+,9!,8!:/;0.,48!

.4!61-,7!.+/:093?!*+/!N9:,87,90;!-.123O!2,-741:-/!45!.+/!748-/:I0.4,:/!Pi4:2!"UTUA!T#$Q!

,-!+/:/!60./:,0;,-/2!M3!.+/!54:6!082!;08<10</!45!.+/!099;,70.,48!9:47/--?!@.!94-,.,48-!

099;,708.-!0-!0!N-9/7,0;,-.!9/:54:6/:OA!-46/.+,8<!.+0.!P0-!H,;;!M/!-+4H8Q!603!84.!0;,<8!

H/;;!H,.+!.+/!61-,70;!-K,;;-!:/S1,:/2!,8!61-,7!.+/:093?!W4.!48;3!.+,-A!M1.!08!099;,708.!

5:46!0!m0kk!M07K<:4182!P4:!08!/;/7.:48,7!61-,7,08!4:!74694-/:Q!603!5,82!.+0.!.+/,:!

-9/7,0;,-6!,-!84.!0I0,;0M;/!0.!0;;A!/I/8!.+41<+!./07+,8<!,8!.+/-/!-9/7,0;,-6-!,-!,8!

9:,87,9;/!0I0,;0M;/?!C!-9/7,5,70;;3!7;0--,70;!2,-741:-/!45!61-,70;!-K,;;!P/J9:/--/2!M3!.+/!

;,-.!45!-9/7,0;,-6-!0I0,;0M;/Q!.+1-!51:.+/:!94-,.,48-!099;,708.-A!4:!:,-K-!/J7;12,8<!.+/6?!

C!7485;,7.!45!2,-741:-/-!0M41.!61-,7,08-+,9!,-!9:/-/8.!,8!.+/!-.:17.1:/!45!.+/!099;,70.,48!

54:6!,.-/;5?!

!

@8!9:07.,7/!.+/!B1-,7!*+/:093!9:4<:066/!07.,I/;3!5,82-!H03-!.4!/8741:0</!099;,70.,48-!

5:46!m0kkA!54;K!082!4.+/:!848R7;0--,70;!61-,7,08-!082!.4!077466420./!.+/,:!8//2-!0-!

.:0,8//-?!*+,-!,-!48/!91:94-/!45!.+/!E166/:!E7+44;!082![9/8!eI/8.-A!-199;/6/8./2!M3!

:/-948-/-!<,I/8!.4!,82,I,210;!/8S1,:,/-!5:46!94./8.,0;!099;,708.-!0M41.!.+/,:!-1,.0M,;,.3?!

*+/-/!:/-948-/-!,87;12/!:/6,82,8<!/8S1,:/:-!.+0.!.+/!61-,7!.+/:093!.:0,8,8<!9:47/--!,-!

4:,/8./2!.4H0:2-!2/I/;49,8<!0!7+/.-%45!61-,70;!-K,;;-!45./8!48!(#55-7-/&!,8-.:16/8.-!

P/?<?!-,8<;/R;,8/A!I4,7/!082!+0:648,7!,8-.:16/8.!-K,;;-Q!:0.+/:!.+08!5471-,8<!48!48/!

-9/7,0;,-.!-K,;;!48!0!-,8<;/!,8-.:16/8.!P7?5?!.+/!abLb!E.0820:2-!45!L:45,7,/873!"UT'Q?!

'

!,-'8"- L0)>$7$2%'(--7$%&'

*+/!a/02!45!*:0,8,8<!:/I,/H-!0;;!099;,70.,48-!M/54:/!012,.,48-!M/<,8A!082!,8!.+/!3/0:!45!

.+/!-.123!0!-/7482!6/6M/:!45!.+/!./06!H0-!0;-4!,8I4;I/2!,8!.+,-!9:/ R012,.,48!6//.,8<?!

*+/!6//.,8<!,.-/;5!H0-!84.!,87;12/2!,8!.+/!20.0!54:!.+/!-.123!M1.!0!-/8-/!45!.+/!6//.,8<O-!

91:94-/!H0-!<0.+/:/2!5:46!-9/0K,8<!.4!.+/!a/02!45!*:0,8,8<?!

!



! T#T!

*+/!6//.,8<!,-!84.!0!-7://8,8<!4:!-/;/7.,48!9:47/--!P7082,20./-!+0I/!0;:/023!M//8!

,8I,./2!54:!,8./:I,/HQ!M1.!:0.+/:!0!506,;,0:,-0.,48!9:47/--?!L:07.,70;!41.746/-!,87;12/!

/?<?!,2/8.,53,8<!848R-.0820:2!099;,708.-!H+4!603!8//2!.4!7469;/./!H:,../8!.0-K-!.4!

2/648-.:0./!.+/,:!70907,.3!.4!H4:K!0.!B0-./:-!;/I/;!P,5!-177/--51;!0.!012,.,48QA!082!

7+/7K,8<!,5!7082,20./-!603!:/S1,:/!-9/7,0;!9:4I,-,48!0.!012,.,48-?!i4:!/J069;/A!0!m0kk!

-,8</:!603!:/S1,:/!08!07746908,-.!-K,;;/2!,8!.+0.!</8:/A!4:!0!9/:71--,48,-.!603!8//2!

-9/7,5,7!,8-.:16/8.-!9:4I,2/2?!*+/-/!7+/7K-!0:/!8/7/--0:3!54:!61-,7!.+/:093!012,.,48-!

-,87/!099;,708.-!746/!5:46!0!H,2/:!082!;/--!9:/2,7.0M;/!:08</!45!61-,70;!M07K<:4182-!

.+08!54:!64-.!4.+/:!9:4<:066/-?!b082,20./-!H+4!2/7;0:/!.+/3!-9/7,5,7!;/0:8,8<!

2,-0M,;,.3!P/?<?!23-;/J,0Q!0;-4!8//2!.4!M/!<,I/8!/J.:0!.,6/!,8!:/02,8<!.0-K-!4:!9:4I,2/2!

H,.+!0!7493!9:,8./2!48!0!74;41:/2!M07K<:4182!.4!+/;9!.+/,:!:/02,8<A!082!.+,-!,-!84./2?!

!

Z/3482!.+,-!.+/!6//.,8<!,;;1-.:0./-!.:0,8/:-O!;'7#6$#&)!0M41.!099;,708.-O!61-,70;!082!

9/:-480;!+,-.4:,/-?!C99;,708.-!0:/!/J9/7./2!.4!+0I/!<0,8/2!H4:K!/J9/:,/87/!:/;/I08.!.4!

61-,7!.+/:093!.:0,8,8<!PH+/.+/:!I4;18.0:3!4:!90,2Q!0-!H/;;!0-!61-,70;!-K,;;-!082!.+,-!

6//.,8<!,-!08!4994:.18,.3!54:!.1.4:-!.4!M/<,8!.4!0--/--!099;,708.-!0<0,8-.!.+/-/!7:,./:,0!

082!748-,2/:!.+/!M0;087/!M/.H//8!.+/6?!*+/3!24!.+,-!M3!:/02,8<!099;,708.-O!9/:-480;!

-.0./6/8.-!,8!748m187.,48!H,.+!.+/!,854:60.,48!<,I/8!0M41.!.+/,:!/2170.,480;!082!H4:K!

/J9/:,/87/?!*+/-/!0-9/7.-!0:/!2,-71--/2!M/;4HA!5,:-.!5:46!099;,708.-O!9/:-9/7.,I/!082!

;0./:!5:46!.+/!,8./:I,/H!908/;!9/:-9/7.,I/? !!

!

0)>$7$2%'?#/*'

C12,.,48-!.0K/!9;07/!0.!I0:,41-!.,6/-!5:46!W4I/6M/:!48H0:2-!M1.!.+/!.H4!H//K-!,8!

/0:;3!F/7/6M/:!P05./:!./:6!/82-!082!M/54:/!b+:,-.60-Q!0:/!90:.,71;0:;3!M1-3?!( !*+,-!,-!

H+/8!.+/!61-,7!.+/:093!i,:-.!E.0</!C12,.,48-!-.12,/2!.44K!9;07/?!C!:/<,-.:0.,48!.0M;/!,8!

.+/!543/:!,-!-.055/2!M3!90,2!-./H0:2-!H+4!0:/!-.12/8.-!H4:K,8<!182/:!.+/!026,--,48-!

026,8,-.:0.4:!P0--,-./2!M3!0!-/8,4:!-.12/8.Q?!C26,--,48-!-.055!45./8!/82!19!-.03,8<!;0./!

21:,8<!.+,-!9/:,42!.4!6080</!909/:H4:K!082!746618,70.,48!H,.+!7082,20./-!P-//!i,<1:/!

#?#!M/;4HQ?!C7746908,-.-!0:/!0;-4!M1-3A!4:!H0,.,8<!0:4182!54:!7082,20./-A!082!

7082,20./-!.+/6-/;I/-!0:/!0::,I,8<!4:!2/90:.,8<!.+:41<+41.!.+/!203?!

!

!
!( (D$6&/&40%(54,(M$%&'(/*+,-.7(04Q(/-J+(.<-'+(&0(L-0$-,7(6$,&0A(/+,M(/&M+"(



! T#"!

!

i,<1:/!#?#! *+/!i43/:!48!08!C12,.,48!F03!

!

@!-94K/!H,.+!C63!P84.!+/:!:/0;!806/QA!48/!45!.+/!-./H0:2-!H+4!+02!248/!.+,-!H4:K!54:!0!

7419;/!45!3/0:-?!E+/!+02!/J9/:,/87/2!0!-,6,;0:!-3-./6!0.!084.+/:!74;;/</?!C;.+41<+!84.!

/J9;,7,.;3!90:.!45!.+/!M:,/5!.:0,8,8<!-+/!H0-!<,I/8!M3!026,--,48-!-.055!-+/!H0-!748-7,41-!

45!H08.,8<!.4!7:/0./!0!5:,/82;3!082!848R.+:/0./8,8<!/8I,:486/8.!54:!7082,20./-?!

`/7/9.,48!H4:K!708!,8I4;I/!7+/7K,8<!,8!7082,20./-!0.!.+/!2/-KA!,87;12,8<!:/94:.,8<!84R

-+4H-!4:!:/-7+/21;,8<!;0./R746/:-A!4:!M/,8<!0!N:188/:O!H+4!.0K/-!7082,20./-!.4!.+/,:!

H0:6R19!:446A!,8.:4217/-!.+/6!.4!.+/,:!07746908,-.A!082!.+/8!.0K/-!.+/6!.4!.+/!

012,.,48!:446!g!0;;!.4!0!-7+/21;/2!.,6/.0M;/?!i4:!-46/!741:-/-!P84.!61-,7!.+/:093Q!

7082,20./-!0../82!08!,8./:I,/H!48!.+/!-06/!203!H,.+!.+/!-06/!4:!0!-/90:0./!908/;A!4:!0!

<:419!07.,I,.3!P/?<?!49/:0!-,8</:-Q!,8!022,.,48!.4!.+/,:!012,.,48?!*+,-!603!M/!7482,.,480;!

48!.+/,:!9/:54:6087/!0.!.+/!012,.,48!082!.+/!:188/:!603!M/!:/-948-,M;/!54:!<,I,8<!

7082,20./-!.+/!/8I/;49/!748.0,8,8<!.+/!41.746/!45!.+/,:!012,.,48?!`188/:-!+0I/!64-.!

,8./:07.,48!H,.+!7082,20./-!41.-,2/!.+/!012,.,48!,.-/;5A!082!.+,-!-./H0:2!:/94:./2!60K,8<!

748I/:-0.,48!H,.+!7082,20./-!.4!+/;9!91.!.+/6!0.!/0-/?!!

!

B1-,7!.+/:093!7082,20./-!0:/!.:/0./2!-,6,;0:;3!.4!7082,20./-!54:!4.+/:!9/:54:6087/!

9:4<:066/-!0.!.+/!E7+44;A!0;48<-,2/!H+46!.+/3!7+/7K!,8A!H0,.!.+/,:!.1:8A!0:/!-+4H8!



! T##!

H+/:/!.4!<4!082!H+/8?!!*+/!;08<10</!45!N012,.,48-OA!NH0:6R19!:446-OA!N07746908,-.-O!

,-!0;-4!.+0.!45!0!9/:54:6087/R4:,/8./2!/8I,:486/8.?!C-!.+/3!/8./:!.+/!543/:!7082,20./-!

90--!0!H0;;!45!<4;2R90,8./2!806/-!45!0H0:2RH,88/:-!5:46!90-.!3/0:-?!E46/!45!.+/-/!0:/!

H/;;!K84H8!806/-!,8!7;0--,70;!61-,7!082!07.,8<A!.+41<+!.+/:/!0:/!84!m0kk!61-,7,08-!g!

082!84!61-,7!.+/:09,-.-?!

!

!,-'0++2A.#%$*7'#%>'=-,-#"*#6'!$A-'

C!9:45/--,480;!9,084!07746908,-.!,-!0I0,;0M;/!54:!64-.!,8-.:16/8.0;!082!I470;!012,.,48-!

,87;12,8<!61-,7!.+/:093?!*+,-!9:07.,7/!/6M42,/-!0!2,-741:-/!45!61-,7!,8!H+,7+!64-.!

61-,7!54:!0!-4;4!,8-.:16/8.!:/S1,:/-!48/!4:!64:/!4.+/:!61-,7,08-!54:!9/:54:6087/A!

18;,K/!-03!0!-,8</:R-48<H:,./:!4:!54;K!-,8</:?!@5!9,084!,-!84.!.+/!48;3!07746908,6/8.!,.!

H,;;!-.082!,8!54:!08!4:7+/-.:0!4:!4.+/:!/8-/6M;/!,8!.+/!54:6!45!0!9,084R0::08</6/8.?!i4:!

m0kk!012,.,48-!0!-60;;!/8-/6M;/!,-!1-10;;3!0::08</2A!-,87/!.0K,8<!0!:4;/!,8!-17+!08!

/8-/6M;/!,-!90:.!45!.+/!748I/8.,48-!45!m0kk!9/:54:6087/!P-//!W3;082/:!"UT$!54:!08!

077418.!45!0!-,6,;0:!012,.,48!54:60.!0.!0!2,55/:/8.!,8-.,.1.,48Q?!

!

*+/!:4;/!45!.+/!07746908,-.!,87;12/-!0!"U!6,81./!:/+/0:-0;!H,.+!/07+!7082,20./!M/54:/!

.+/!012,.,48A!.4!H+,7+!.+/!908/;!0:/!84.!026,../2!082!45!H+,7+!84!:/94:.!,-!602/!.4!

.+/6?!*+,-!,-!080;4<41-!.4!0!:/+/0:-0;!54:!0!91M;,7!7487/:.A!.4!H+,7+!.+/!012,/87/!,-!84.!

026,../2?![8;3!.+/!9/:54:6087/!,-!91M;,7?!*+,-!,-!084.+/:!H03!,8!H+,7+!012,.,48-!

/6M423!0!2,-741:-/!P2,-94-,.,I/Q!45!9/:54:6087/!61-,7,08-+,9?!@.!748.:0-.-!H,.+!61-,7!

.+/:093!9:07.,7/A!H+/:/!91M;,7!9/:54:6087/!,-!:0:/;3!.+/!,8./8.,48!082!P0;64-.Q!8/I/:!.+/!

60,8!48/A!.+/!/8.,:/!9:47/--!1-10;;3!M/,8<!9:,I0./!P7485,2/8.,0;Q?!) !C!61-,7!.+/:093!

2,-741:-/!6,<+.!748-.:17.!.+/!S10;,.3!45!61-,70;!:/;0.,48-+,9!/-.0M;,-+/2!M3!0!.+/:09,-.!

0-!,694:.08.!.+/:09/1.,70;;3A!H+/.+/:!,8!N:/+/0:-0;O!4:!N9/:54:6087/O?!X/.!.+/!:/+/0:-0;!

H,.+!.+/!07746908,-.!,-!84.!/J06,8/2!0-!90:.!45!.+/!012,.,48!54:!61-,7!.+/:093?!

!

B1-,7!.+/:093!012,.,48-!0:/!.+1-!94-,.,48/2!0-!90:.!45!0!2,-741:-/!45!9/:54:6087/A!082!

45!7;0--,70;!9/:54:6087/!:0.+/:!.+08A!-03A!m0kk!4:!54;K?!C<0,8A!9:07.,7/!,-!64:/!5;/J,M;/!

.+08!.+,-!082!7082,20./-!24!84.!8//2!.4!60K/!1-/!45!.+/!07746908,-.?!*+/3!708!9/:54:6!

-4;4A!4:!077469083!.+/6-/;I/-A!4:!9:4I,2/!.+/,:!4H8!07746908,-.?!@8!48/!70-/!@!06!

0H0:/!45!.+,-!H0-!0!m0kk!<1,.0:,-.!:0.+/:!.+08!0!9,08,-.?!a4H/I/:A!+0I,8<!08!07746908,-.!

0;-4!94-,.,48-!.+/!7082,20./!0-!0!-4;4,-.!:0.+/:!.+08!.+/6-/;I/-!M/,8<!08!07746908,-.?!

!
!) (I$/(%++()$,,7(_211H(̀54,(-0(+Y-M.<+(45(.$T<&'(.+,54,M-0'+(-%(.-,/(45(-(M$%&'(/*+,-.7(/,+-/M+0/"(



! T#$!

*+/:/!0:/!9:4<:066/-!,8!9,084!07746908,6/8.!0.!.+/!E7+44;!082!012,.,48-!54:!.+/-/!

,8I4;I/!.+/!7082,20./!0-!07746908,-.!.4!0!-4;4,-.!9:4I,2/2!54:!.+/6?!E17+!0!94--,M,;,.3A!

H+,;/!84.!/J9;,7,.;3!/J7;12/2A!,-!84.!,8I,./2!4:!455/:/2!,8!61-,7!.+/:093!012,.,48-?!@8!

48/!9:/I,41-!3/0:!0!7082,20./!H+4!9;03/2!/;/7.:,7!M0--!2,2!9/:54:6!0-!M0--!9;03/:!.4!0!

9:/R:/74:2/2!/8-/6M;/!.:07K!.+/3!M:41<+.!H,.+!.+/6A!M1.!.+,-!,-!/J7/9.,480;?!C-!H,;;!M/!

-//8A!+4H!7082,20./-!H4:K!H,.+!08!07746908,-.!,8!.+/!012,.,48!,-!-46/.+,8<!908/;!

6/6M/:-!24!748-,2/:?!W/I/:.+/;/--A!.+/!2/501;.!2,-741:-/!45!.+/!61-,7!.+/:093!012,.,48!

94-,.,48-!.+/!7082,20./!0-!0!-4;4,-.?!

!

@!-94K/!H,.+!W02,8/!* !H+4!,-!0!-.055!07746908,-.!0.!.+/!E7+44;?!C-!H/;;!0-!+0I,8<!

07746908,/2!61-,7!.+/:093!012,.,48!7082,20./-!54:!-/I/:0;!3/0:-!-+/!0;-4!9;03-!54:!

I470;!012,.,48-!082!9/:54:6087/!N9;0.54:6-O!.+0.!0:/!0!:/<1;0:!90:.!45!./07+,8<?!E+/!,-!

08!N41.-,2/:O!.4!61-,7!.+/:093!082!026,../2!.4!K84H,8<!;,..;/!M/3482!077469083,8<!

7082,20./-O!9:/90:/2!9,/7/-Y!

!

X+(#/-G%O-%.6%#/E%*-%(6%&"-%=7-=+7-(%=+7&E%F%>-+B-%+/(%&"-/%&"-%7-$&%65%&"-%+'(#&#6/%

"+==-/$C%N6%&"-%7-$&%65%&"-%+'(#&#6/%#$%$&#>>%+%<)$&-7)%&6%<-%4>+'."$:C%P"'R"(Q!!

!

*+,-!0;;4H-!+/:!.4!.0;K!0M41.!.+/!61-,7!.+/:093!012,.,48!5:46!.+/!9/:-9/7.,I/!45!.+/!:/-.!

45!.+/!E7+44;A!H+,7+!603!0;-4!K84H!;,..;/!0M41.!.+/!9:4<:066/?!E+/!7466/8./2!48!.+/!

H,2/!:08</!45!7082,20./-!54:!61-,7!.+/:093A!74690:/2!.4!.+/!I470;!9:4<:066/-!-+/!

84:60;;3!H4:K-!H,.+Y!

!

X+(#/-G%R67%<-%<'$#;+>>)%#&L$%+%"'.-%+(B-/&'7-%,-;+'$-%#&%;6'>(%,-%+/)&"#/.%576<%

-9&7-<->)%$&+/(+7(%B6;+>%7-=%&"+&%F%=>+)%+>>%&"-%&#<-%&6%"<%*#/(%;6/;-7&6$%&"+&%

FLB-%/-B-7%$--/%,-567-E%)6'%@/6*%4>+'.":%&6%$6<-&#<-$%_+aa%>-+(%$"--&$%&66E%$6%#&%

7'/$%&"-%+,$6>'&-%.+<'&%+/(%-B-7)&"#/.%#/%,-&*--/C!P(UR($Q!

%

W02,8/!m12</2!.+0.!.+/!N199/:!;/I/;O!61-,7!.+/:093!7082,20./-!H/:/!74690:0M;/!.4!

7082,20./-!54:!9/:54:6087/!60-./:-!H+,;/!H+0.!-+/!70;;/2!N41.;,/:-O!0:/!64:/!746648Y!

!

!
!* (̂ 4/(*+,(,+-<(0-M+"(



! T#%!

X+(#/-G%k-"E%$6`%F%*6'>(%$+)%&"+&%&"-7-%#$%<67-%65%+%7+/.-%65%=-6=>-%&"+&%/6&%

/-;-$$+7#>)%576<%&"-%$-7#6'$%;6/$-7B+&6#7-%<'$#;%$#(-%567%&"-%<'$#;%&"-7+=)%

+'(#&#6/$C%PTU(RTUQ!

!

*+,-!-46/.,6/-!7:/0./-!2,55,71;.,/-Y!

!

X+(#/-G%F%5#/(%&"+&%$6<-&#<-$%&"-%6/-$%&"+&%+7-%&"-%>-+$&%-+$)%&6%*67@%*#&"%+$%5+7%+$%

='&&#/.%&"#/.$%&6.-&"-7%#/%+%$"67&%+<6'/&%65%&#<-%&-/(%&6%,-%&"-%>-$$%-9=-7#-/;-(%

=-6=>-%&"+&%(6/L&E%&"-)%(6/L&%@/6*%"6*%&6%;6>>+,67+&-%*#&"%+%=#+/#$&C%S/(%&"-/%#&%

;+/%,-;6<-%+%,#&%+*@*+7(C!PT#URT##Q!

!

Z/,8<!0M;/!.4!N74;;0M4:0./!H,.+!0!9,08,-.O!,-!0--16/2!+/:/!.4!M/!90:.!45!N-/:,41-!

748-/:I0.4,:/O!61-,7,08-+,9A!-46/.+,8<!.+0.!.+4-/!5:46!0!2,55/:/8.!M07K<:4182!6,<+.!

5,82!2,55,71;.?!a4H/I/:A!74;;0M4:0.,8<!61-,70;;3!H,.+!4.+/:-!,-!0;-4!,694:.08.!54:!61-,7!

.+/:09,-.-?!@.!,-!84.!94--,M;/!.4!./;;!5:46!.+,-!20.0!+4H!.+4-/!W02,8/!54182!N84.!M/,8<!.+0.!

9;/0-08.!.4!H4:K!H,.+O!PT")Q!50:/2!,8!.+/,:!012,.,48-?!

!

G,K/!C63A!W02,8/!5,82-!-+/!/8<0</-!7082,20./-!,8!748I/:-0.,48!0-!90:.!45!+/:!:4;/Y!

!

X+(#/-G%N6%F%.6%#/E%)6'%@/6*E%+/(%_'$&%$+)%"->>6E%<+@-%&"-<%5-->%+&%-+$-E%5#/(%6'&%#5%&"-)%

/--(%+/)%=#+/6%+;;6<=+/#<-/&E%567%*"+&E%*"#;"%#/$&7'<-/&E%*"#;"%=#-;-$C!!

P$%R$'Q!

!

@8!748I/:-0.,48!-+/!-46/.,6/-!+/0:-!0M41.!7082,20./O-!/J9/:,/87/!45!.+/!012,.,48Y!!

!

X+(#/-G%!"-%;6<<-/&%F%.-&%+%>6&E%67%&"-%^'-$&#6/%&"+&%&"-)%+$@E%*"#;"%F%;+/L&%+/$*-7E%#$%

KF%(6/L&%@/6*%*"+&%)6'L7-%g&"-%=+/->h%>66@#/.%567\L%S;&'+>>)%*"+&%&"-%>-B->%65%

=-7567<+/;-%)6'L7-%>66@#/.%567%+;&'+>>)%#$\%!PT%$R&Q!

!

W02,8/O-!H03!45!5:06,8<!.+/!S1/-.,48A!,8!./:6-!45!N;/I/;!45!9/:54:6087/OA!0--16/-!0!

2,-741:-/!,8!H+,7+!08!012,.,48!2/648-.:0./-!0!94-,.,48!P;/I/;Q!48!08!0<://2!2,6/8-,48!

P9/:54:6087/Q?!*+/!08-H/:!7082,20./-!2,-74I/:!.+:41<+!.+/!012,.,48A!+4H/I/:A!,-!84.!-4!

48/R2,6/8-,480;Y!

!



! T#&!

X+(#/-G%8-;+'$-%&"-)%+>*+)$%;6<-%6'&%*#&"%(-5#/#&->)%+%;>-+7-7%'/(-7$&+/(#/.%65%*"+&E%

*"+&L$%-9=-;&-(E%-B-/%#5%&"-)%*-7-%+%>#&&>-%'/$'7-%,-567-C%S/(E%+/(%<6$&%65%&"-<E%

#5%&"-)%*-/&%#/%+%>#&&>-%'/$'7-%"+B-%&"-E%"+B-%+%.66(%+&&#&'(-%+,6'&%#&%65%>#@-%

KO->>E%F%*+$%.#B#/.%#&%+%.6E%+/(%*-L>>%$--%#5%F%.-&%&"76'."%&6%&"-%/-9&%76'/(E%&"+&L$%

.7-+&E%#5%/6&%&"-/%FL>>%&7)%+.+#/%/-9&%)-+7%+/(%FL>>%@/6*%*"+&%&"-)%*+/&CL!PT&TR&Q!

!

^+,;/!.+,-!741;2!M/!,8./:9:/./2!-.:,7.;3!,8!./:6-!45!;/I/;-!45!9/:54:6087/A!W02,8/!0;-4!

:/94:.-!7082,20./-!0-!7466/8.,8<!N-46/.,6/-!.+0.!,.!H0-!/I/8!0!M,.!518!P;01<+-QO!P""'Q?!

*+,-!-1<</-.-!-46/.+,8<!I/:3!2,55/:/8.!5:46!.+/!N-/:,41-!748-/:I0.4,:/O!-+/!,-!64:/!

1-/2!.4?!

!

*0;K,8<!H,.+!W02,8/!:/I/0;/2!H03-!,8!H+,7+!.+/!61-,7!.+/:093!012,.,48!2,55/:-!5:46!

4.+/:!012,.,48-!0.!.+/!E7+44;?!C.!.+/!-06/!.,6/A!+/:!.0;K!:/I/0;-!+4H!0.!;/0-.!.+/!

9:/90:/2!.0-K-!-+/!,-!,8I4;I/2!,8!0:/!5:06/2!-,6,;0:;3!.4!4.+/:!012,.,48-!0-!0!N-4;4O!

9/:54:6087/!./-.!H,.+!08!/J9/7./2!N;/I/;O!.4!M/!:/07+/2?!X/.!W02,8/!2/-7:,M/-!

7082,20./-!5,82,8<!.+/!012,.,48!4I/:0;;!0!94-,.,I/!;/0:8,8<!/J9/:,/87/A!H,.+!+,8.-!.+0.!

.+/:/!,-!64:/!.4!,.!.+08!0!2,-741:-/!45!07+,/I,8<!.+/!:/S1,:/2!N;/I/;O!45!9/:54:6087/?!*+/!

94./8.,0;!45!077469083,8<A!082!M/,8<!07746908,/2A!0-!90:.!45!0!2,55/:/8.!2,-741:-/!

64:/!0;,<8/2!H,.+!61-,7!.+/:093!9:07.,7/A!,-!.417+/2!48!M:,/5;3!M1.!-46/+4H!<;087/-!

455!082!,-!;4-.?!*+,-!.+/6/!24/-!:/099/0:!,8!M4.+!908/;!6/6M/:-O!082!7082,20./-O!

2,-71--,48-!;0./:?!

!

!,-'1$"*7'57#&-'0)>$7$2%'

*+/!012,.,48-!.0K/!9;07/!,8!0!;0:</!-.12,4!:446!/S1,99/2!H,.+!0!9,084?!i4:!012,.,48-!0!

2/-K!,-!M:41<+.!,8!54:!.+/!L08/;!B/6M/:-?!@8!022,.,48A!54:!61-,7!.+/:093!012,.,48-!0!

:08</!45!9/:71--,48!,8-.:16/8.-!082!0!<1,.0:!0:/!;0,2!41.!48!48/!-,2/!45!.+/!:446!P-//!

i,<1:/?!*+/-/!0:/!1-/2!48;3!,8!.+/!`4;/R9;03!.0-K!P2/-7:,M/2!M/;4HQ!0.!.+/!/82!45!.+/!

012,.,48?!b082,20./-!0:/!,8I,./2!.4!1-/!.+/6!0;48<!H,.+!.+/!9,084A!.+/,:!5,:-.!-.123!082!

I4,7/!.4!:/-9482!61-,70;;3!.4!0!L08/;!B/6M/:!H+4!0;-4!7+44-/-!5:46!0648<!.+/-/!

,8-.:16/8.-?!

!

!



! T#' !

!

i,<1:/!#?$! L/:71--,48!@8-.:16/8.-!0I0,;0M;/!,8!i,:-.!E.0</!C12,.,48-!

!

*+/!61-,7!.+/:093!012,.,48-!0:/!-7+/21;/2!54:!$U!6,81./-!/07+!082!7082,20./-!+0I/!08!

/S1,I0;/8.!H0:6R19!.,6/!,8!0!8/0:M3!:446!M/54:/+082?!*+/!07746908,-.!,-!0I0,;0M;/!54:!

.H/8.3!6,81./-!45!.+,-!.,6/!.4!:18!.+:41<+!083!07746908,/2!9,/7/-?!@.!,-!0!;48<!012,.,48!

74690:/2!.4!4.+/:!9:4<:066/-A!64-.!M/,8<!T"!.4!"U!6,81./-!,8!;/8<.+?!*+/!.,6/!,-!

8//2/2!M/701-/!45!.+/!816M/:!45!2,55/:/8.!.0-K-!,87;12/2!,8!.+/!012,.,48?!!

!

*+/!H+4;/!012,.,48!,87;12/-!.+/!54;;4H,8<!.0-K-A!0-!2/-7:,M/2!48!.+/!E7+44;!H/M-,./!082!

-/8.!.4!7082,20./-!,8!02I087/!P-//!i,<1:/!#?%Q?!*+/!H4:2,8<!H0-!:/I,-/2!,8!"U"T!.4!

:/64I/!:/5/:/87/!.4!-9/7,5,7!-.0820:2-!4:!<:02/-!082!N7;0--,70;!:/9/:.4,:/O!082!.4!455/:!

0;./:80.,I/-!.4!-,<+.R:/02,8<!54:!7082,20./-!H+4!24!84.!:/02!-.055!84.0.,48?!*+/!816M/:!

082!80.1:/!45!.+/!.0-K-!:/60,8!.+/!-06/?!*+/!012,.,48!9:47//2-!,8!.+/!4:2/:!45!.+/-/!

.0-K-!/J7/9.!54:!.+/!N5://!,69:4I,-0.,48O!PIQ!H+,7+!746/-!05./:!.+/!N-,69;/!K/3M40:2!

+0:6483O!.0-K!PI,Q!:0.+/:!.+08!M/54:/?!!

!

!

!



! T#(!

!

80#"9)+%U07"$"&:%

D/(/*+(-$6&/&40g('-06&6-/+%(-,+(+Y.+'/+6(/4(6+M40%/,-/+(-(*&A*(%/-06-,6(&0(/*+&,(:,&0'&.-<(3/$67(_$%$-<<7(

6&.<4M-(<+;+<`"()*+(6+.-,/M+0/(&%(.-,/&'$<-,<7(&0/+,+%/+6(&0(%+0%&/&;+(-06(+Y.,+%%&;+(M$%&'-<(

'4MM$0&'-/&40g(-06(/*+(.4/+0/&-<(/4(6+;+<4.(&M.,4;&%-/&40-<(%J&<<%g(-<40A%&6+(/+'*0&'-<(%J&<<"(@+7T4-,6(

%J&<<%(Q&<<(-<%4(T+(/+%/+6"(3+'406(%/$67(-06(J+7T4-,6(%J&<<%(M$%/(T+(45(M&0&M$M(A,-6+(H(%/-06-,6"(

%

)4(T+(.,+.-,+6(T7(/*+('-06&6-/+b(

(

x_&`(/Q4('40/,-%/&0A(.&+'+%(40(.,&0'&.-<(%/$67(&0%/,$M+0/"(_D/(<+-%/(40+(M$%/(T+(6,-Q0(5,4M(/*+(!O%/\21%/(

E+0/$,7('<-%%&'-<(,+.+,/4&,+"`(

_&&`(-(.&+'+(40(/*+(%+'406(%/$67(

_&&&`(-(%*4,/g(%&M.<+(.&+'+(54,($0-''4M.-0&+6(;4&'+g(%$'*(-%(-(54<J(%40A(_&6+-<<7(5,4M(M+M4,7`(

(

?0%++0(R(:,+%+0/+6(/4(/*+('-06&6-/+(-/(/*+(-$6&/&40b(

(

_&;`(%4M+(%&M.<+(%&A*/\%&0A&0A(_-06g(&5(6++M+6(0+'+%%-,7g(J+7T4-,6(%&A*/\,+-6&0À(

_;`(5,++(&M.,4;&%-/&40(T-%+6(40(-(%/4,7(<&0+(4,(%'+0-,&4(.,4;&6+6(-/(/*+(-$6&/&40(

_;&`(%&M.<+(J+7T4-,6(*-,M407(

_;&&`(&0/+,-'/&;+(,4<+\.<-7(M$%&'-<(&M.,4;&%-/&40(T-%+6(40(-(M$%&'(/*+,-.7('<&0&'-<(%'+0-,&4(Q&/*(-(

M+MT+,(45(/*+(.-0+<(-06(+Y+,'&%+%(/4(-%%+%%(<&%/+0&0A(%J&<<%(-06(5<+Y&T<+(M$%&'&-0%*&.(

i,<1:/!#?%! i,:-.!E.0</!C12,.,48!*0-K-!P5:46!E7+44;!H/M-,./Q!

!

*+/!N9:/90:/2O!.0-K-!0:/!7+4-/8!M3!.+/!7082,20./?!*+/!48;3!7:,./:,0!0:/!.+0.!.+/!.H4!5,:-.!

-.123!9,/7/-!-+41;2!M/!N748.:0-.,8<O!082!48/!0.!;/0-.!-+41;2!M/!5:46!.+/!N7;0--,70;!

:/9/:.4,:/O?!*+,-!0--16/-!0!506,;,0:,.3!H,.+!7;0--,70;!:/9/:.4,:/!082!0;-4!,82,:/7.;3!./-.-!

.+0.!7082,20./-!708!:/02!61-,7!g!08!01:0;!.:02,.,48!61-,7,08!H41;2!+0I/!2,55,71;.3!

6//.,8<!.+,-!7:,./:,48?!@8!9:07.,7/!-46/!7082,20./-!24!9:/-/8.!48/!01:0;R.:02,.,48!9,/7/?!

*+,-!+0-!1-10;;3!M//8!,2/8.,5,/2!082!0<://2!,8!02I087/A!9/:+09-!.+:41<+!746618,70.,48!

54;;4H,8<!5:46!.+/!9:/R012,.,48!6//.,8<!4:!08!,82,I,210;!/8S1,:3?!*+/3!0:/!-.,;;!

/J9/7./2!.4!9;03!48/!9,/7/!5:46!.+/!N70848OA!0;.+41<+!,8!9:07.,7/!9,/7/-!5:46!.+/!m0kk!4:!

9491;0:!N70848O!0:/!0;-4!077/9./2?!!

!

*+/!-,<+.R-,8<,8<!.0-K!2,:/7.;3!./-.-!:/02,8<!082!01:0;!-K,;;-!082!,-!0!-48<!,8!-.055!

84.0.,48!45!0M41.!T&!M0:-!;/8<.+!H,.+!H4:2-A!0;.+41<+!7082,20./-!0:/!.4;2!.+/3!8//2!84.!

-,8<!.+/!H4:2-?!>/3M40:2!-,<+.R:/02,8<!,-!.0K/8!5:46!.+/!*:,8,.3RD1,;2+0;;!D:02/!$!4:!%!

9,084!-3;;0M1-!082!,-!1-/2!48;3!H+/8!0!7082,20./!+0-!84.!0;:/023!9;03/2!9,084!0-!/,.+/:!



! T#)!

5,:-.!4:!-/7482!-.123?!*+/!K/3M40:2!+0:6483!.0-K!24/-!84.!1-/!84.0.,48!M1.!,8I4;I/-!

0-K,8<!.+/!7082,20./!.4!9;03!0!H/;;RK84H8!.18/!H,.+!+0:648,7!07746908,6/8.A!+0I,8<!

7+/7K/2!.+/!7082,20./!K84H-!.+/!.18/?!*+/-/!.0-K-!0:/!.+/!-06/!54:!0;;!7082,20./-!P.+/!

K/3M40:2!+0:6483!.18/!M/,8<!,8I0:,0M;3!H/;;!K84H8!.4!0;;Q!082!@!H,;;!+/87/54:.+!70;;!

.+/6!N189:/90:/2j5,J/2!.0-K-O!.4!2,-.,8<1,-+!.+/6!5:46!.+/!;0-.!.H4!.0-K-?!

!

*+/!5,80;!.H4!.0-K-!@!2/-7:,M/!0-!'/=7-=+7-(n7-$=6/$#B-!.0-K-?!!*+/-/!0:/!84.!7+4-/8!M3!

.+/!7082,20./!84:!0:/!.+/3!.+/!-06/!54:!0;;!7082,20./-?!*+/!7082,20./O-!:/-948-/-!0:/!

0;-4!;/--!7,:716-7:,M/2!M3!.+/!.0-K!082!-4!64:/!49/8R/82/2?!*+/:/!,-!84!5,J/2!;/8<.+!.4!

.+/!.0-K!P0-!.+/:/!,-!54:!.+/!-,<+.R-,8<,8<!4:!+0:648,-/2!6/;423Q!082!84!N74::/7.O!4:!

N,874::/7.O!-4;1.,48-!.4!5,82!4:!0I4,2?!*+/!N-.4:3!;,8/!4:!-7/80:,4O!P+/87/54:.+!70;;/2!.+/!

-7/80:,4!.0-KQ!,-!-/;/7./2!M3!.+/!908/;!5:46!.+://!0;./:80.,I/-!082!,-!M4.+!:/02!41.!.4!.+/!

7082,20./!M/54:/!.+/3!9;03!082!9:/-/8./2!,8!H:,../8!54:6!54:!.+/6!.4!-//!0-!.+/3!9;03?!

*+/!.+://!0;./:80.,I/-!0:/Y!0!-.4:3 R;,8/!0M41.!0!641-/!.+0.!,-!7+0-/2!M3!0!70.!P082!

/I/8.10;;3!/-709/-Qf!0!-7/80:,4!45!M/,8<!48!0!.:0,8!.+0.!M/746/-!-.17K!,8!0!20:K!.188/;!

M/54:/!/I/8.10;;3!64I,8<!0<0,8f!082!0!94/6!70;;/2!N*+/!E/0!Z/0:O!.+0.!6/.09+4:,70;;3!

:/;0./-!70;6!082!-.4:63!-/0-!.4!0!-;//9,8<!4:!08<:3!M/0:?!*+/!7082,20./!61-.!1-/!.+/!

9,084!54:!.+,-!.0-KA!082!.+/!908/;!./;;!0;;!7082,20./-!.+0.!.+/3!603!1-/!.+/!9,084!N5://;3O!

H,.+41.!8//2,8<!.4!:/60,8!.480;;3!4:!+0:648,70;;3!748-,-./8.?!

!

*+/!N,8./:07.,I/!:4;/R9;03O!P+/87/54:.+!.+/!:4;/R9;03!.0-KQ!,-!7+4-/8!5:46!0!;,-.!45!541:!

0;./:80.,I/-!0<://2!,8!02I087/!M1.!,-!0;-4!5;/J,M;/!,8!.+0.!.+/!908/;!6/6M/:!.0K,8<!.+/!

:4;/!45!0!7;,/8.!708!I0:3!.+/,:!61-,70;!082!848R61-,70;!M/+0I,41:!-948.08/41-;3!,8!

:/;0.,48!.4!/07+!7082,20./?!*+/!0;./:80.,I/-!0:/!;44-/;3!2/5,8/2!,8!08!,854:60.,48!-+//.!

<,I/8!.4!908/;!6/6M/:-!082!,87;12/!746M,80.,48-!45!/,.+/:!021;.!4:!7+,;2!:4;/-!082!

/,.+/:!H,.+2:0H8j2/9:/--/2!4:!0<,.0./2j08<:3!M/+0I,41:-?!*+/!:/0-48,8<!M/+,82!.+/!

7+4,7/!45!.0-K!082!.+/!908/;!6/6M/:O-!9/:54:6087/!,8!.+/!:4;/!9;03!0:/!/J9;4:/2!;0./:!,8!

.+/!@8./:I,/H-!H,.+!L08/;!B/6M/:-!{P#?%?"Q?!a/:/!@!08.,7,90./!.+,-!2,-71--,48!48;3!.4!

+,<+;,<+.!.+0.!908/;!6/6M/:-!M0-/!.+/!7+4,7/!45!.+/!:4;/R9;03!48!.+/,:!61-,70;!082!

9/:-480;!0--/--6/8.!45!.+/!7082,20./!19!.4!.+0.!94,8.!,8!.+/!012,.,48?!!!

!

*+/!012,.,48!0-!2/-7:,M/2!.4!7082,20./-!9:47//2-!5:46!N9:/90:/2O!.4!N189:/90:/2O!.0-K-?!

*+,-!;08<10</!0--16/-A!082!-4!9:,I,;/</-A!0!I,-10;!4:!H:,../8!.:02,.,48!45!61-,7,08-+,9!

P-.055!84.0.,48Q!4I/:!08!01:0;!.:02,.,48?!b082,20./-!0:/!0--16/2!.4!+0I/!N9:/90:/2O!M3!

7-+(#/.%0!-74:/!,8!02I087/!082!:/+/0:-,8<!,.A!0-!.+/3!61-.!24!,5!,.!,-!0!70848,70;!H4:K!



! T$U!

5:46!.+/!N7;0--,70;!:/9/:.4,:/O?!C8!18R07746908,/2!54;K!-48<!708!M/!-18<!N,2/0;;3!5:46!

6/64:3O!48;3!,5!,.!,-!0--16/2!.4!M/!5,:-.!;/0:8/2!5:46!0!-74:/A!:0.+/:!.+08!M3!/0:!PH+/8!

,.!741;2!48;3!M/!-18<!5:46!6/64:3Q?!G0./:!.0-K-!-17+!0-!.+/!K/3M40:2!+0:6483!082!

/-9/7,0;;3!.+/!-7/80:,4!082!:4;/R9;03!.0-K-!:/;3!64:/!48!01:0;!-K,;;-A!0-!H/;;!0-!

,60<,80.,48A!/64.,480;!,8./;;,</87/A!082!,8./:R9/:-480;!:/-948-,I/8/--?!

!

*+/!012,.,48!708!.+/:/54:/!0;./:80.,I/;3!M/!-//8!0-!64I,8<!5:46!0! *7#&&-/!.:02,.,48!45!

61-,7,08-+,9!PN9:/90:/2O!.0-K-Q!.+:41<+!08!+'7+>%.:02,.,48!P54;KR-48<jK/3M40:2!

+0:6483Q!.4!0!7-$=6/$#B-!61-,7,08-+,9!P-7/80:,4!082!:4;/R9;03Q!.+0.!,8I4;I/-!

-948.08/41-!61-,70;!:/-948-/-!.4!/,.+/:!0!-7/80:,4!4:!084.+/:!61-,7,08?!^+,;/!.+/!

-7/80:,4!082!:4;/R9;03!708!M/!2/-7:,M/2!0-!,69:4I,-0.,480;!.0-K-!P082!24!,8I4;I/!

,69:4I,-0.,48QA!@!7+44-/!84.!.4!1-/!.+0.!./:6!+/:/?!*+/!K/3M40:2!+0:6483!.0-K!,-!05./:!

0;;!,69:4I,-/2A!082!-46/!N9:/90:/2O!9,/7/-!603!0;-4!,87;12/!,69:4I,-0.,48!P/?<?!0!m0kk!

-.0820:2!4:!54;KR-48<Q?!^+0.!7+0:07./:,-/-!.+/!5,80;!.H4!.0-K-!45!.+/!012,.,48!,-!.+0.!.+/3!

0-K!54:!0!-948.08/41-!61-,70;!7-$=6/$-%.4!-46/.+,8<!41.-,2/!.+/!7082,20./O-!748.:4;A!

082!54:!H+,7+!.+/!1-10;!9/:54:6087/!748I/8.,48-!PH+/.+/:!7;0--,70;A!54;KA!m0kkA!

9491;0:hQ!9:4I,2/!84.+,8<!.4!<1,2/!.+/!7082,20./?!*+/3!0:/!;/5.!.4!2:0H!48!.+/,:!4H8!

61-,70;!/J9/:,/87/!082!,60<,80.,48A!4:!9/:+09-!.+/,:!K84H;/2</!4:!0--169.,48-!0M41.!

748I/8.,48-!45!61-,7!.+/:093!9:07.,7/?!!

'

5-+2%>'57#&-'M%7-"@$-N*'

b082,20./-!H+4!0:/!-177/--51;!0.!i,:-.!E.0</!C12,.,48-!0:/!,8I,./2!M07K!54:!0!203!45!

,8./:I,/H-!082!0!<:419!,69:4I,-0.,48!-/--,48?!*+/-/!203-!1-10;;3!.0K/!9;07/!,8!i/M:10:3!

4:!B0:7+A!H,.+!%R&!7082,20./-!48!/07+!203?!i,<1:/!#?&!-+4H-!+4H!.+,-!203!,-!2/-7:,M/2!

.4!7082,20./-?!*+/!-7+/21;,8<!45!.+/!2,55/:/8.!90:.-!45!.+/!203!6/08-!7082,20./-!45./8!

+0I/!"R#!+41:-!.4!H0,.!M/.H//8!0.!;/0-.!.H4!45!.+/-/!-/--,48-?!*+/!E/7482!E.0</!

@8./:I,/H!203-!0:/!0;-4!84.!90:.!45!.+/!E7+44;O-!60,8!012,.,48!-7+/21;/A!-,87/!84!4.+/:!

9:4<:066/-!+0I/!-17+!0!-/7482!-.0</?!b082,20./-!0:/!.+/:/54:/!24!84.!+0I/!.+/!

9:/-/87/!45!4.+/:!7082,20./-!0:4182!.+/6?!!

!

!

!

!



! T$T!

!

A:$,1<",=%

)*&%(Q&<<(/-J+(.<-'+(40(-(<-/+,(6-/+(-5/+,(/*+(-$6&/&40(-06(&%(6&;&6+6(&0/4(/*,++(.-,/%"(()*+(/Q4(&06&;&6$-<(

&0/+,;&+Q%(-,+(Q&/*(

(

-`(/*+(d+-6(45(#$%&'()*+,-.7g(-06(

(

T (̀-(N$-<&5&+6g(+Y.+,&+0'+6(.%7'*4/*+,-.&%/g(+Y/+,0-<(/4(/*+(M$%&'(/*+,-.7(.,4A,-MM+g(Q*4(*+<.%(/4(

-%%+%%(/*+(-..<&'-0/[%(.+,%40-<(,+-6&0+%%(/4($06+,/-J+(/,-&0&0A"(

(

Z''-%&40-<<7g(5$,/*+,(&0/+,;&+Q%(Q&/*(/*+(d+-6(45(#$%&'()*+,-.7(-,+(6++M+6(0+'+%%-,7(T+54,+(M-J&0A(-(

5&0-<(6+'&%&40"(

(

P0(/*+%+(&0/+,;&+Q%g(-..<&'-0/%(Q&<<(6&%'$%%(/*+&,(M$%&'-<(-06(5-M&<7(T-'JA,4$06g(/*+&,(M4/&;-/&40(/4(Q4,J(

-%(-(/*+,-.&%/g(/*+&,(M+0/-<(-06(.*7%&'-<(*+-</*g(/*+&,(T-'JA,4$06(,+-6&0A(-06(/*+&,(4T%+,;-/&40(45(M$%&'(

/*+,-.7(4,(;4<$0/-,7(Q4,J(&0(,+<+;-0/(-,+-%"(PM.4,/-0'+(&%(.<-'+6(40(+-'*('-06&6-/+[%(.+,'+./&40(45(/*+(

.+,%40-<(N$-<&/&+%(0++6+6(/4(Q4,J(-%(-(/*+,-.&%/g(&0'<$6&0A(/*+('-.-'&/7(54,(.+,%40-<(%+<5\-%%+%%M+0/(-06(

/*+(-T&<&/7(/4('4MM$0&'-/+(4.+0<7(-T4$/(/*+&,(5++<&0A%"(GM.*-%&%(&%(.<-'+6(40(/*+(-T&<&/7(/4(/*&0J(

&06+.+06+0/<7(-06(',+-/&;+<7(-06(/*+(-T&<&/7(/4(T+(-,/&'$<-/+"(

e (

)*+(4/*+,(.-,/(45(/*+(&0/+,;&+Q(&0;4<;+%(.-,/&'&.-/&40(&0(-(A,4$.(,$0(T7(40+(45(/*+(6+.-,/M+0/[%(

+Y.+,&+0/&-<(A,4$.(<+-6+,%"()*&%(%+%%&40(A&;+%(-0(4..4,/$0&/7(/4(-%%+%%(-..<&'-0/%[(.-//+,0%(45(,+<-/&0A(&0(

.++,(A,4$.%(-06(-<%4(.,4;&6+%(-(*+<.5$<(4..4,/$0&/7(/4(,+5<+'/(40(-('*-<<+0A&0A(.,4'+%%"(

i,<1:/!#?&! E/7482!E.0</!@8./:I,/H!F03!P5:46!E7+44;!H/M-,./Q!

!

*+/!-7+/21;/!,-!+/02/2!N@8./:I,/HO!082!5471-/-!48!.+/!5,:-.!.H4!P,8./:I,/HQ!.0-K-?!*+/-/!

0--/--!7082,20./-O!9/:-480;!S10;,.,/-A!70907,.3!54:!-/;5R0--/--6/8.!082!I/:M0;!-K,;;-!PN.+/!

0M,;,.3!.4!M/!0:.,71;0./OQ?!*+/!5,80;!90:0<:09+!2/-7:,M/-!.+/!<:419!.0-K!0.!.+/!/82!45!.+/!

203!M1.!46,.-!P9/:+09-!M3!6,-.0K/Q!083!6/8.,48!45!.+/!61-,70;!,69:4I,-0.,48!

746948/8.!45!.+,-!<:419!P+/87/54:.+!.+/!D:419!B1-,70;!C12,.,48Q?!*+/!,854:60.,48!

-/8.!.4!7082,20./-!24/-!6/8.,48!.+,-!082!,8I,./-!7082,20./-!.4!M:,8<!.+/,:!5,:-.!-.123!

,8-.:16/8.?!*+/!<:419!.0-K!0--/--/-!N099;,708.-O!90../:8-!45!:/;0.,8<!,8!9//:!<:419-O!082!

.+/!507,;,.0.4:!5//2-!M07K!.4!.+/!.H4!,8./:I,/H/:-!0-!90:.!45!.+/!/I0;10.,48!P-//!0;-4!.+/!

2,-71--,48!45!<:419!.0-K-!,8!61-,7!.+/:093!-/;/7.,48!,8!"?$?"!0M4I/Q?!C90:.!5:46!.+/!.,.;/!

Na/02!45!B1-,7!*+/:093O!.+/:/!,-!84.+,8<!0M41.!7082,20./O-!61-,7,08-+,9!,8!.+,-!

-7+/21;/?!*+,-!-1<</-.-!,.!,-!0--16/2!.4!+0I/!M//8!0--/--/2!0.!.+/!i,:-.!E.0</!C12,.,48?!

C-!.+/!H/M-,./!-.0./-Y!



! T$"!

X6%;+/(#(+&-%;+/%-/&-7%&"-%=76.7+<<-%#5%"-n$"-%5+#>$%&6%$+&#$5)%&"-%+'(#&#6/%

=+/->%6/%='7->)%<'$#;+>%.76'/($C%%!"6$-%*"6%=+$$%&"-%<'$#;+>%+'(#&#6/%=76;--(%

&6%&"-%#/&-7B#-*C#$%PDEBF!"UT)Q!

!

NL1:/;3!61-,70;!<:4182-O!,-!0!9+:0-/!.4!H+,7+!,.!,-!2,55,71;.!.4!<,I/!7;/0:!6/08,8<?!F4/-!

,.A!54:!/J069;/A!/J7;12/!W02,8/O-!/J9/:,/87/!45!7082,20./-!N84.!M/,8<!.+0.!9;/0-08.!.4!

H4:K!H,.+O_!*+/!,87;1-,48!45!.+/!<:419!61-,70;!012,.,48!P/J9/:,/8.,0;!<:419Q!0.!.+/!

E/7482!E.0</!,82,70./-!.+0.!-/;/7.,48!0.!.+,-!-.0</!,-!0;-4!0.!;/0-.!90:.;3!61-,70;;3!M0-/2?!

*+,-!9:/-/8.0.,48!45!.+/!i,:-.!E.0</!C12,.,48!0-!,5!,.!,-!94--,M;/!082!I0;,2!.4!2,-.,8<1,-+!

M/.H//8!N91:/;3!61-,70;!<:4182-O!082!.+/!-1M-/S1/8.!@8./:I,/H!-.0</!P0-!+0I,8<!

84.+,8<!.4!24!H,.+!61-,7,08-+,9Q!,-!0.!;/0-.!S1/-.,480M;/?!C-!@!H,;;!-+4HA!.+/!/J9/:,/87/!

45!908/;!6/6M/:-!082!7082,20./-!0;-4!-1<</-.-!.+0.!60../:-!0:/!84.!-4!7;/0:!71.?!

!

-"-"- #' !55)(0 #

*+,-!-/7.,48!+0-!<,I/8!0!5471-/2!/.+84<:09+,7!2/-7:,9.,48!45!.+/!-.0</-!082!-46/!

0-9/7.-!45!.+/!026,--,48-!9:47/--!0.!D1,;2+0;;!E7+44;?!*+,-!9:4I,2/-!0!748./J.!54:!.+/!

BC!B1-,7!*+/:093!-/;/7.,48!9:47/--!082!0;-4!-46/!2/.0,;!45!,.-!748./8.?!@!+0I/!.0K/8!0!

i41701;2,08!2,-741:-/R4:,/8./2!099:407+!.4!/J069;/-!45!./J.-!082!.0;K!0M41.!.+/!

-/;/7.,48!9:47/--/-!.4!-+4H!+4H!012,.,48-!54:!61-,7!.+/:093!0:/!94-,.,48/2!M3!.+/!

246,808.!2,-741:-/!45!0!748-/:I0.4,:/!-/..,8<A!082!+4H!.+,-!,8!.1:8!94-,.,48!7082,20./-!

0-!/?<?!#/$&7'<-/&+>%$=-;#+>#$&$!,8!0!$6>6#$&!:4;/A!0M;/!.4!2/648-.:0./!0!:/S1,:/2!>-B->%65%

=-7567<+/;-?!!

!

@!+0I/!,82,70./2!-46/!H03-!,8!H+,7+!.+,-!94-,.,48,8<!7485;,7.-!H,.+!61-,7R.+/:093!

2,-741:-/!082!61-,7,08-+,9!/J9/7.0.,48-!082!-+4H8!+4H!,8!9:07.,7/!.+/!61-,7!.+/:093!

012,.,48-!0;./:!4:!0209.!.+/-/!/J9/7.0.,48-!.4!54:6!082!/I0;10./!0!M:402/:!61-,7,08-+,9?!

@!0;-4!-1<</-.!.+0.!.+/!:4;/!082!9/:-9/7.,I/!45!.+/!012,.,48!07746908,-.!:,-K-!M/,8<!

4I/:;44K/2!,8!.+,-!61-,7!.+/:093!2,-741:-/A!94--,M;3!M/746,8<!;4-.!H,.+,8!.+/!246,808.!

748-/:I0.4,:/!2,-741:-/!,.-/;5?!i,80;;3A!.+/!,8-.,.1.,480;!9:/-/8.0.,48!45!012,.,48-!0-!

0--/--,8<!7082,20./-!48!N91:/;3!61-,70;!<:4182-O!,-!9:4M;/60.,-/2?!@!H,;;!:/.1:8!.4!.+,-!

0.!;0./:!94,8.-!,8!.+/!-.123?! !

!
!+ (D%(+<%+Q*+,+g(/*+(Q4,6&0A(45(-$6&/&40(&054,M-/&40(*-%('*-0A+6(%&0'+(/*&%(%/$67"()*+(6+%',&./&40(

N$4/+6(Q-%(-''$,-/+($0/&<(212!"(



! T$#!

. &/ $# $!1/!1+"$ *;$" .*$2-* 93*)*0#!%1$2.'"* #

*+,-!90:.!45!.+/!-.123!;44K-!0.!+4H!61-,7,08-+,9!,8!.+/!748./J.!45!61-,7!.+/:093!,-!

9:/-/8./2!.4!082!:/7/,I/2!M3!94./8.,0;!099;,708.-!54:!.:0,8,8<?!@.!74I/:-!0!E166/:!

E7+44;!082![9/8!F03!:18!M3!D1,;2+0;;!E7+44;!61-,7!.+/:093!-.055!082!0;-4!;44K-!0.!

099;,708.-O!9/:-480;!-.0./6/8.-?!!*4</.+/:!.+/-/!-+4H!+4H!/J9/7.0.,48-!45!61-,7,08-+,9!!

0:/!54:6/2!M3!-.055!082!099;,708.-!19!.4!.+/!94,8.!45!099;,70.,48!.4!.:0,8!,8!61-,7!

.+/:093?!

!

- "4"!# %&'%' !55'(% ' $&--2 #

*+/!F/&76(';&#6/%&6%T'$#;%!"-7+=)!-166/:!-7+44;!,-!08!08810;!H//K/82!741:-/!.01<+.!

M3!6/6M/:-!45!.+/!D1,;2+0;;!E7+44;!61-,7!.+/:093!-.055!./06?!@.!+02!48;3!:/7/8.;3!

M/<18!0.!.+/!.,6/!45!.+,-!-.123!M1.!,-!-,6,;0:!,8!54:60.!.4!64:/!/-.0M;,-+/2!,8.:4217.4:3!

741:-/-!:18!M3!4.+/:!61-,7!.+/:093!.:0,8,8<!M42,/-!PZCB*!"U""0Q?!C-!H/;;!0-!

,8.:4217,8<!.+/!2,-7,9;,8/!45!61-,7!.+/:093!,.!<,I/-!,854:60.,48!0M41.!.+/!BC!B1-,7!

*+/:093!9:4<:066/!0.!.+/!E7+44;!082!.+/!026,--,48-!9:47/--!082!,-!.0:</./2!0.!

94./8.,0;!099;,708.-?!@.!9;03-!84!54:60;!90:.!,8!.+/!026,--,48-!9:47/--!,.-/;5!082!,-!

60:K/./2!0-!90:.!45!0!H,2/:!9:4<:066/!45!-+4:.!741:-/-!0.!.+/!D1,;2+0;;!54:!2,55/:/8.!

0</!<:419-!082!;/I/;-!45!/J9/:,/87/!,8!M4.+!61-,7!082!07.,8<?!*+/!741:-/-!H0-!

2/-7:,M/2!0-!,8.:4217,8<!90:.,7,908.-!N.4!.+/!9-37+423806,70;;3R,854:6/2!099:407+!.4!

61-,7!.+/:093!.+0.!,-!.01<+.!0.!D1,;2+0;;!E7+44;A!082!H+0.!0!61-,7!.+/:09,-.O-!70://:!

6,<+.!;44K!;,K/O!PDEBF!"U""Q?!

!

(-7,2> *'

*+,-!90:.!45!.+/!-.123!H0-!748217./2!0-!0!5471-/2!/.+84<:09+3!P>84M;017+!"UU%Q?!*H4!

6/.+42-!45!20.0!74;;/7.,48!H/:/!1-/2?!@!H0-!9:/-/8.!0-!0!90:.,7,908.!4M-/:I/:!.+:41<+41.!

.+/!E166/:!E7+44;!,8!08!/.+84<:09+,7!:4;/A!.0K,8<!5,/;2!84./-!082!.0;K,8<!,854:60;;3!

H,.+!90:.,7,908.-?!@8!022,.,48A!90:.,7,908.-!H/:/!,8I,./2!.4!.0K/!90:.!,8!0!2,-71--,48!<:419!

P5471-!<:419Q!21:,8<!.+/!H//K/82?!L0:.,7,908.-!H/:/!0;-4!,8I,./2!.4!0;;4H!M07K<:4182!

,854:60.,48!0M41.!.+/,:!61-,70;!/J9/:,/87/!082!64.,I0.,48!54:!0../82,8<!.4!M/!<0.+/:/2!

5:46!.+/,:!099;,70.,48-!.4!.+/!E166/:!E7+44;!P-//!C99/82,J!"?"Q?!i4:!.+,-!90:.!45!.+/!

-.123!.+/!:/-/0:7+!S1/-.,48!H0-!5:06/2!0-Y!

!

Z[G% Y6*%#$%<'$#;#+/$"#=%=7-$-/&-(%&6%+/(%7-;-#B-(%,)%=6&-/&#+>%+==>#;+/&$%#/%

7->+&#6/%&6%&"-%+(<#$$#6/E%&7+#/#/.%+/(%=7+;&#;-%7-^'#7-<-/&$%65%<'$#;%&"-7+=)\%



! T$$!

*H4!H//K-!,8!02I087/!45!.+/!E166/:!E7+44;!90:.,7,908.-!H/:/!,854:6/2!.+0.!@!H41;2!

M/!9:/-/8.!.+:41<+41.!.+/!H//K/82!0-!08!4M-/:I/:?!*+/3!H/:/!0;-4!-/8.! 08!,854:60.,48!

-+//.!PC99/82,J!"?"Q!2/-7:,M,8<!.+/!:/-/0:7+!082!,8I,.,8<!.+/,:!90:.,7,90.,48!082!

748-/8.?!*+/3!H/:/!.4;2!.+0.!.+/!:/-/0:7+!H41;2!M/!/J9;0,8/2!0<0,8!0.!.+/!-.0:.!45!.+/!

H//K/82!H+/8!.+/3!741;2!0-K!S1/-.,48-!082!2/7,2/!,5!082!+4H!.4!.0K/!90:.?!!

!

C.!.+/!-.0:.!45!.+/!203!48!E0.1:203!082!0<0,8!48!E18203!@!M:,/5;3!/J9;0,8/2!.+/!:/-/0:7+?!

*+/!5471-!<:419!P70;;/2!0!N2,-71--,48!<:419OQ!H0-!-7+/21;/2!54:!.+/!E18203!;187+!M:/0K!

P48/!+41:QA!-4!90:.,7,908.-!+02!.,6/!.4!2/7,2/!H+/.+/:!.4!.0K/!90:.?!E/I/8!P'Q!

90:.,7,908.-!.44K!90:.!,8!.+/!2,-71--,48?!E,J!45!.+/-/!0;-4!0<://2!.4!.+/,:!099;,70.,48!

,854:60.,48!M/,8<!1-/2!,8!.+/!:/-/0:7+?!@!0;-4!602/!63-/;5!0I0,;0M;/!0.!-9/7,5,/2!M:/0K!

.,6/-!54:!083!90:.,7,908.-!H+4!H08./2!.4!0-K!S1/-.,48-?![8/!90:.,7,908.!2,2!099:407+!

6/!.4!094;4<,-/!.+0.!.+/3!+02!.4!;/0I/!/0:;3A!082!-4!741;2!84.!.0K/!90:.!,8!.+/!2,-71--,48!

<:419?!

!

C!-/90:0./!:446!48!0!2,55/:/8.!5;44:!+02!M//8!M44K/2!54:!.+/!2,-71--,48!<:419A!M1.!,8!

.+/!/I/8.!@!2/7,2/2!.4!1-/!0!;0:</!.0M;/!,8!0!7466180;!0:/0!m1-.!41.-,2/!.+/!;/7.1:/!:446!

H+/:/!-/--,48-!H/:/!.0K,8<!9;07/!0-!.+,-!H0-!m12</2!;,K/;3!.4!/8741:0</!90:.,7,90.,48?!

L0:.,7,908.-!H/:/!748-1;./2!,854:60;;3!0M41.!.+,-A!082!848/!4Mm/7./2?!@!9:4I,2/2!0!

-,69;/!;187+!54:!0;;!90:.,7,908.-A!082!.+4-/!H+4!H,-+/2!.4!.0K/!90:.!,8!.+/!2,-71--,48!

H/:/!,8I,./2!.4!-,.!0:4182!.+/!.0M;/!082!0-K/2!.4!-,<8!0!748-/8.!54:6?!C;.+41<+!,8!0!

91M;,7!-907/A!.+/!M1,;2,8<!,.-/;5!H0-!84.!,8!1-/!M3!4.+/:!<:419-!082!.+/:/!H/:/!4.+/:!

-907/-!H+/:/!.+4-/!7+44-,8<!84.!.4!.0K/!90:.!741;2!<4?!![8/!90:.,7,908.!2,2!-,.!8/0:M3A!

082!;0./:!m4,8/2!.+/!<:419!,.-/;5?!

!

*+/!2,-71--,48!,.-/;5!;0-./2!0M41.!$%!6,81./-A!082!H0-!-.:17.1:/2!0:4182!541:!S1/-.,48-A!

H,.+!18-.:17.1:/2!54;;4H!19-!082!9:4M/-!,8!:/-948-/!.4!H+0.!90:.,7,908.!-0,2A!0-!H/;;!0-!

.4!,8I,./!748.:,M1.,48-!5:46!90:.,7,908.-!H+4!+02!84.!3/.!-94K/8?!*+/!S1/-.,48-!H/:/Y!

!

T?!a4H!+0-!341:!/J9/:,/87/!45!.+/!H//K/82!-4!50:!7+08</2!4:!022/2!.4!341:!

182/:-.082,8<!45!H+0.!61-,7!.+/:093!,-_!

"?! a0-!083.+,8<!+099/8/2!.+0.!74851-/2!341!4:!7+0;;/8</2!4:!7485;,7./2!H,.+!083!

,2/0-!341!+02!0M41.!61-,7!.+/:093!H+/8!341!0::,I/2_!

#?!@-!.+/:/!083.+,8<!0M41.!.+/!H03!61-,7!,-!1-/2!,8!61-,7!.+/:093!.+0.!+0-!022/2!.4!

4:!7+08</2!341:!,2/0-!0M41.!61-,7!.+/:093A!4:!/I/8!-1:9:,-/2!341_!



! T$%!

$?!a4H!7485,2/8.!0:/!341!.+0.!341:!61-,70;!/J9/:,/87/!H41;2!/80M;/!341!.4!.:0,8!

0-!0!61-,7!.+/:09,-._!

!

*+/!.:08-7:,9.!H0-!080;3-/2!1-,8<!F/-7:,9.,I/!b42,8<!PE0;2080!"UT&A!TU"Q?!C5./:!

:/02,8<!.+:41<+!.+/!H+4;/!.:08-7:,9.A!0!-/7482!:/02,8<!H0-!182/:.0K/8!022,8<!,8,.,0;!

742/-!,8!.+/!60:<,8!M3!+082?!*+,-!H0-!54;;4H/2!M3!0!64:/!2/.0,;/2!742,8<!48!74691./:!

1-,8<!.+/!Nb466/8.O!5187.,48!,8!BE!^4:2?!C.!.+,-!-.0</!-46/!:/H4:K,8<!082!

-.0820:2,-0.,48!45!742/-!.44K!9;07/?![87/!,8,.,0;!742,8<!H0-!7469;/./2A!.+/!7466/8.-A!

-/;/7./2!./J.!18,.-!082!90</!:/5/:/87/-!H/:/!/J.:07./2!.4!0!8/H!24716/8.!082!5:46!

.+/:/A!,8.4!08!BE!eJ7/;!-9:/02-+//.?!*+/!742/2!./J.!18,.-!H/:/!5,:-.!<:419/2!,8.4!

70./<4:,/-!PM3!-,6,;0:,.3Q!082!.+/8!,8.4!.49,7-!M3!,8./:9:/.0.,48!45!748./8.!,8!:/;0.,48!.4!

.+/!:/-/0:7+!S1/-.,48?!!

!

@8!022,.,48!.4!2/-7:,9.,I/!742,8<A!NI/:-1-!742,8<O!P-//K,8<!74690:,-48-!4:!748.:0-.-!

602/!M3!90:.,7,908.-Q!PE0;2080!"UT&A!TT(g""Q!082!N/64.,48!742,8<O!PE0;2080!"UT&A!

T"$g#TQ!H/:/!1-/51;!,8!,2/8.,53,8<!-,<8,5,708.!.49,7-?!^4:2-!-17+!0-!N7485,:6/2OA!

N-1:9:,-/2O!4:!N7+0;;/8</2O!4771::,8<!,8!90:.,7,908.-!-9//7+!H/:/!:/02!0-!,82,70.,8<!

94./8.,0;;3!:/;/I08.!60./:,0;!54:!742,8<!,8!:/;0.,48!.4!.+/!:/-/0:7+!S1/-.,48?!*+/-/!H4:2-!

0;-4!54182!0!9;07/!,8!;0M/;;,8<!.+/!/I/8.10;!.+/6/-!45!.+/!2,-71--,48?!

!

C!.0M;/!45!.49,7-!082!-1MR.49,7-A!H,.+!,;;1-.:0.,I/!./J.!18,.-A!H0-!7:/0./2!082!,-!2,-71--/2!

M/;4H?!E46/!:/R742,8<!4:!:/R4:<08,-0.,48!45!70./<4:,/-!.44K!9;07/!0.!.+/!5,80;!-.0</!45!

080;3-,-!0-!.+/6/-!M/706/!7;/0:/:?!i4:!/J069;/A!.H4!./J.!18,.-!70./<4:,-/2!0-!NE//,8<!

.+/!H03!0+/02O!H/:/!,8,.,0;;3!182/:!2,55/:/8.!.49,7-!P48/!182/:!Nl470.,48!7+0;;/8</2O!

082!.+/!4.+/:!Nl470.,48!7485,:6/2OQ?!C!:/R:/02,8<!45!.+/!.:08-7:,9.!7485,:6/2!.+0.!,8!

748./J.!M4.+!H/:/!2/-7:,M,8<!H03-!,8!H+,7+!.+/,:!I470.,48!H0-!7485,:6/2!M3!.+/!

-166/:!-7+44;!/J9/:,/87/A!0;M/,.!48/!2/-7:,M,8<!,.!0-!+0:2!.4!94-,.,48!.+/6-/;I/-!0-!0!

NM/<,88/:O!,8!:/;0.,48!.4!.+4-/!H+4!+02!0;:/023!<0,8/2!-4!617+!/J9/:,/87/?!

!

?$*+)**$2%'H"2).'8#"7$+$.#%7*!

E166/:!E7+44;!0../82/:-!H/:/!,2/8.,5,/2!.+:41<+41.!0-!EETREET"?!i4:!748-,-./873!.+/!

-06/!,2/8.,5,/:-!0:/!1-/2!54:!.+4-/!90:.,7,90./2!,8!.+/!5471-!<:419?!*+/!.0M;/!M/;4H!

-+4H-!5471-!<:419!90:.,7,908.-!H,.+!,854:60.,48!0M41.!.+/,:!M07K<:4182!P/,.+/:!5:46!

099;,70.,48!54:6!4:!-+0:/2!48!.+/!741:-/Q!082!.+/,:!:/-948-/!.4!48/!S1/-.,48!5:46!.+/!



! T$&!

099;,70.,48!54:6!0-K,8<!H+0.!.+/3!H41;2!;,K/!.4!;/0:8!0M41.!61-,7!.+/:093!5:46!.+/!

H//K/82!P/J9/7.0.,48-Q?!

!

*0M;/!#?"! L0:.,7,908.!@854:60.,48!54:!E166/:!E7+44;!i471-!D:419!

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

.(/$#01+($2/)
3%-4+/$)
5+6+7)

894"$):;07<)=;0)7%>+)$;)?%(<);0$)"@;0$)10/%&)
$4+#"'=AB)

C?#;1)"''7%&"$%;()?;#1D)

,,E ) FG)
5"(-0"-+)
-#"<0"$+)
C#+&+($D)

,$#%(-) G#"<+)H) I4+)<%??+#+($)"''#;"&4+/)"(<)"''7%&"$%;(/);?)
10/%&)$4+#"'=J):4"$)")'/=&4;<=("1%&)
"''#;"&4)1+"(/)%()'#"&$%&"7)$+#1/K)"(<):4"$)")
&"#++#)%()10/%&)$4+#"'=)1%-4$)7;;>)7%>+L)

,,M) !G)N0/%&)
-#"<0"$+)
COPQ=#/D)

9%(<) NN0/ ) P(Q4$<6(<&J+(/4(5&06(.,-'/&'-<(Q-7%(/4(64(M$%&'(
/*+,-.7" )

,,Q) FG)N0/%&)
/$0<+($)

R;%&+2)
9%(<)

SN0/))
C%()
'#;&+//D)

)*+(J&06(45(Q4,J(/*-/(/*+,-.&%/%(64(6-7(/4(6-7(
-06('-,++,(4..4,/$0&/&+%(-06(.-/*(/4(T+'4M+(
-(/*+,-.&%/")

,,T ) FG)N0/%&)
/$0<+($)
CF,D)

,$#%(-) U+-#++))
C%()
'#;&+//D)

P(Q4$<6(<&J+(/4(5&06(4$/(M4,+(-T4$/(Q*-/(-(
'-,++,(&0(M$%&'(/*+,-.7(<44J%(<&J+(-06(Q*-/(
'-,++,(4./&40%(-,+(-;-&<-T<+"(

,,H ) V7<+#7=)
*"#+)
9;#>+#)

!%"(;) G#"<+)H) d4Q(/4(%/-,/(-('-,++,"(
)

,,P W) FG)N0/%&)
/$0<+($)

,$#%(-) SN0/))
C%()
'#;&+//D)

C&;(/+($)$;)0/+)"''7%&"$%;()?;#1)(;$)-%6+(D)

,,PE) X<07$)
*"#+)
9;#>+#)

R;%&+2)
S#"//2)
9%(<)

G#"<+)H) P(-M(;+,7(&0/+,+%/+6(&0(T+//+,($06+,%/-06&0A(
/*+(,+<-/&40%*&.(T+/Q++0(M$%&'(-06(
0+$,4%'&+0'+"""(P(-M(-<%4(;+,7(&0/+,+%/+6(&0(
6&%'4;+,&0A(-06(<+-,0&0A(-T4$/(*4Q(6&55+,+0/(
'$</$,+%(-06(,+<&A&40%(*-;+($%+6(M$%&'(&0(-(
M+6&'&0-<(M-00+,"""(P(-M(-<%4(+-A+,(/4(+Y.<4,+(
*4Q(M$%&'(.,46$'/&40(R(%$'*(-%(-MT&+0/(
M$%&'(-06(%4$06%'-.+%(M-7(-<%4(T+(
&0'4,.4,-/+6(&0/4(/*+(.,-'/&'+""")

!

EE"A!EE%A!EE&!082!EETU!H/:/!-.12/8.-!,8!.+/,:!/0:;3!"U-A!H+,;/!EE$A!EE(!082!EET"!

H+/:/!,8!;0./:!"U-!4:!#U-!H,.+!-46/!3/0:-!45!H4:K!/J9/:,/87/?!i41:!PEE"A!EE$A!EE&!082!

EETUQ!H/:/!61-,7!-.12/8.-!4:!<:0210./-A!H+,;/!.+://!+02!-.12,/2!4:!H4:K/2!,8!4.+/:!

5,/;2-!H+,;/!M/,8<!07.,I/!0-!060./1:!61-,7,08-?!C;;!90:.,7,908.-!,82,70./2!.+/3!H/:/!

,8./:/-./2!,8!099;3,8<!.4!.+/!D1,;2+0;;!E7+44;!BC!B1-,7!*+/:093!L:4<:066/?!!

'

'

'

'



! T$' !

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

*+/!5,:-.!-/--,48-!45!.+/!H//K/82!H/:/!2/I4./2!.4!N^+0.!,-!B1-,7!*+/:093_O!54;;4H/2!

M3!08!4I/:I,/H!45!.+/!BC!9:4<:066/!0.!.+/!D1,;2+0;;A!082!H/:/!;/2!M3!.+/!0!-.055!.1.4:?!

`0.+/:!.+08!<,I,8<!0!2/5,8,.,48A!.+,-!-/--,48!M/<08!H,.+!08!,8I,.0.,48!.4!90:.,7,908.-!.4!

M:0,8-.4:6!H+0.!.+/3!.+41<+.!61-,7!.+/:093!H0-!P-//!9+4.4Q?!*+,-!H0-!9:/507/2!M3!08!

026,--,48!M3!.+/!.1.4:!.+0.!N-46/.,6/-!@O6!.,:/2!45!08-H/:,8<!\.+/!S1/-.,48]!g!

-46/.,6/-!@!248O.!./;;!9/49;/!@O6!0!61-,7!.+/:09,-.hO!Pi,/;2!W4./-!9?$Q?!*+,-!603!+0I/!

+02!.+/!/55/7.!9:4M;/60.,k/2!.+/!S1/-.,48A!-1<</-.,8<!.+0.!84!N/0-3!08-H/:O!H41;2!M/!

<,I/8A!4:!,-!94--,M;/?!

!

!

i,<1:/!#?'! Z:0,8-.4:6!N^+0.!,-!61-,7!.+/:093_O!PE166/:!E7+44;Q!

!

W/I/:.+/;/--A!90:.,7,908.-!I4;18.//:/2!:/-948-/-!082!-+4H/2!0H0:/8/--!45!.+/!7;,/8.!

<:419-!082!.+/:09/1.,7!0,6-!45!61-,7!.+/:093!P-//!i,<1:/!#?'A!74;168-!T!082!"Q?!@.!

M/706/!7;/0:!.+0.!90:.,7,908.-!+02!248/!-,<8,5,708.!:/-/0:7+!45!.+/,:!4H8!.4!5,82!41.!

0M41.!61-,7!.+/:093!4H8A!1-10;;3!48;,8/!M1.!54:!-46/!,87;12,8<!6//.,8<!0!61-,7!

.+/:09,-.?!

!

^+0.!H0-!-.:,K,8<!5:46!.+/!M:0,8-.4:6!H0-!.+/!0M-/87/!45!083!2,:/7.!:/5/:/87/!.4!.+/!

1-/!45!61-,7!,8!61-,7!.+/:093!18.,;!9:469./2!M3!.+/!.1.4:!H+4!0-K/2!N^+0.!,-!,.!.+0.!

61-,7!.+/:09,-.-!24!61-,70;;3_O!`/-948-/-!,8!.+/!.+,:2!74;168!,8!.+/!9+4.4<:09+!-+4H!



! T$(!

:/-948-/-!54;;4H,8<!.+,-!S1/-.,48A!H,.+!N,69:4I,-0.,48O!M/,8<!9:46,8/8.?!L0:.,7,908.-!

099/0:/2!.4!.0K/!.+/!9:/-/87/!45!61-,7!,8!61-,7!.+/:093!54:!<:08./2!082!-4!5471-/2!48!

H+0.!2,-.,8<1,-+/2!0!61-,7!.+/:093!-/--,48!5:46!4.+/:!-,.10.,48-!H+/:/!61-,7!,-!602/!

P/?<?!7;,/8.!<:419-A!-/..,8<-A!0,6-Q?!!

!"#$%&'()*#&)+&$,'-./)+/&.-(0&$+&-".&010.*2)*&($10#3&4/&%)+&50&06%$/$+7&-.&%)(,$+78&9-*:"(&-.&
'-$7+)+/8&%)+&#/$.&,0,-.$0#&)+2&'-;0.:"((*&.0#-+)/0&;$/<&-".&:00($+7#8&<0('$+7&"#&/-&06'.0##&/<0,&
)+2&/-&%-,,"+$%)/0&;$/<&-/<0.#3""

:-;&8"%*+1.=9"-;+;"%*+;+">-.'&%&+;".$6"%*+"?-;&8.'"80?=0$+$%;"02"1*9%*?@"?+'069".$6"%0$.'&%9"%0"=10A&6+"
."?+.$;"02"1+'.%&$B"4&%*&$"."%*+1.=+-%&8"1+'.%&0$;*&=C"D$"?-;&8"%*+1.=9@"=+0='+"401E"4&%*"."4&6+"1.$B+"02"
.88+;;&F'+"&$;%1-?+$%;".$6"%*+&1"A0&8+;"%0"81+.%+"."?-;&8.'"'.$B-.B+"4*&8*"1+2'+8%;"%*+&1"+?0%&0$.'".$6"
=*9;&8.'"80$6&%&0$G"%*&;"+$.F'+;"%*+?"%0"F-&'6"80$$+8%&0$;"4&%*"%*+&1"&$$+1";+'A+;".$6"4&%*"0%*+1;".10-$6"
%*+?C"

:-;&8"%*+1.=&;%;";-==01%"%*+"8'&+$%H;"80??-$&8.%&0$;"4&%*"."F+;=0E+"80?F&$.%&0$"02"&?=10A&;+6"01"=1+I
80?=0;+6"&$;%1-?+$%.'"?-;&8".$6"A0&8+@"+&%*+1";-$B"01";=0E+$C"D$6&A&6-.'".$6"B10-=";+;;&0$;".1+"
=10A&6+6"&$"?.$9";+%%&$B;";-8*".;"*0;=&%.';@";8*00';@"*0;=&8+;".$6"8.1+"*0?+;@".$6"%*+"%*+1.=&;%H;"
.==10.8*"&;"&$201?+6"F9"6&22+1+$%"%*+01+%&8.'"21.?+401E;@"6+=+$6&$B"0$"%*+&1"%1.&$&$B".$6"%*+"*+.'%*"
$++6;"4*&8*".1+"%0"F+"?+%C"JK,:<@"()LMN"

i,<1:/!#?(! F/5,8,.,48!45!B1-,7!*+/:093!P5:46!ZCB*!H/M-,./Q!

!

i,<1:/!#?(!-+4H-!0!2/5,8,.,48!45!61-,7!.+/:093!-+4H8!M3!.+/!.1.4:?!C../8.,48!H0-!2:0H8!

.4!.+/!9+:0-/!N0!6/08-!45!:/;0.,8<!H,.+,8!0!.+/:09/1.,7!:/;0.,48-+,9O!082!.+/!.1.4:!

7+,99/2!,8!.4!-1994:.!.+,-!-.0./6/8.?!*+,-!H0-!;,8K/2!.4!.+/!/J9:/--!4:,/8.0.,48!45!.+/!

9:4<:066/A!0-!N,85;1/87/2!M3!9-37+423806,7!099:407+/-!.4!.+/:093?O!*+,-!;/2!.4!0!

748-,2/:0.,48!45!-7/80:,4-A!H,.+!90:.,7,908.-!,8I,./2!.4!54:6!90,:-!082!748-,2/:!.+/!

S1/-.,48!c@-!.+,-!61-,7!.+/:093_d!Pi,<1:/!#?)Q?!

!

@8!.+/,:!:/-948-/-!90:.,7,908.-!-+4H/2!0!-49+,-.,70./2!182/:-.082,8<!45!61-,7!0-!

746618,70.,48A!0!54:6!45!/8<0</6/8.!082!6/08-!45!:/;0.,48-+,9A!082!741;2!-//!+4H!

.+/!5,:-.!.+://!-7/80:,4-!741;2!M/!748-,2/:/2!61-,7!.+/:093!P0--16,8<!61-,7!H0-!9:/-/8.!

,8!.+/!5,:-.!-7/80:,4Q?!*+/!9;07/!45!.0;K,8<!,8!61-,7!.+/:093!:0,-/2!.+/!64-.!241M.-!

0648<!90:.,7,908.-A!60K,8<!M4.+!.+/!5,:-.!082!;0-.!-7/80:,4-!.+/!64-.!2,55,71;.!54:!

90:.,7,908.-!.4!-//!0-!/J069;/-!45!61-,7!.+/:093!P0--16,8<!61-,7!H0-!84.!9:/-/8.!,8!.+/!

5,:-.Q?!*+/!.1.4:!7466/8./2!.+0.!N@5!9/49;/!708!.0;KA!-/--,48-!H,;;!45./8!,87;12/!0!M,.!45!

M4.+?O!Pi,/;2!W4./-A!9?%Q?!!

!

!

!



! T$)!

!

i,<1:/!#?)! N@-!.+,-!61-,7!.+/:093_O!F,-71--,48!s1/-.,48!PE166/:!E7+44;Q!

!

*+/!5,:-.!1-/!45!0!61-,70;!,8-.:16/8.!.44K!9;07/!,8!0!9:/-/8.0.,48!M3!.+/!-06/!.1.4:!45!

<:419H4:K!H,.+!9/49;/!H+4!+02!/J9/:,/87/2!.:0160?!E+/!90--/2!:4182!0!<0.4!2:16!P0!

H442/8!M4J!H,.+!-;,.-!71.!,8!.+/!.49!.4!7:/0./!NM0:-O!.+0.!708!M/!9;03/2!0-!0!J3;49+48/!g!

.+41<+!84.!0::08</2!,8!08!4MI,41-!4:2/:!4:!-70;/Q?!Z/<,88,8<!H,.+!+/:-/;5!-+/!,8I,./2!

/07+!9/:-48!.4!N9;03O!48!.+/!,8-.:16/8.!082!.+/8!90--!,.!48?!E+/!94,8./2!41.!.+0.!

/I/:348/!N-177//2/2O!0.!.+,-!.0-KA!082!.+,-!-//6/2!.4!M/!.+/!9:,87,90;!91:94-/!45!.+/!

/J/:7,-/Y!.4!2/648-.:0./!0!-,69;/!H03!083!<:419!45!9/49;/!6,<+.!M/!,8I,./2!.4!M/<,8!.4!

60K/!61-,7?!!*+/!,8-.:16/8.!H0-!84.!08!4:7+/-.:0;!4:!N5,:-.!-.123O!,8-.:16/8.!M1.!48/!

:/S1,:,8<!;,..;/!4:!84!/J9/:.,-/?!B1-,7!60K,8<!,8!61-,7!.+/:093!H0-!.+1-!9:/-/8./2!0-!

-46/.+,8<!2,55/:/8.!.4!.+/!61-,7!60K,8<!84:60.,I/!0.!0!748-/:I0.4,:/A!082!M3!

0--47,0.,48A!45!-K,;;/2!61-,7,08-!,8!</8/:0;?!

'

[8/!90:.,7,908.A!H+46!@!H,;;!70;;!e;;0A!,;;1-.:0./2!0!-,<8,5,708.!7+08</!,8!+/:!1-/!45!

,8-.:16/8.-!4I/:!.+/!H//K/82?!e;;0!+02!.:0,8/2!0-!08!4:7+/-.:0;!H,82!9;03/:!0.!0!

748-/:I0.4,:/!0M41.!5,5.//8!3/0:-!0<4!082!H4:K/2!9:45/--,480;;3?!E+/!+02!60::,/2!082!

+02!0!70://:!M:/0K!.4!+0I/!7+,;2:/8!082!H0-!84H!;44K,8<!.4!:/R.:0,8!54:!0!70://:!,8!

61-,7!.+/:093?![8!.+/!E0.1:203!e;;0!+02!M:41<+.!+/:!,8-.:16/8.!g!0!;0:</!70-/!H+,7+!

-+/!70::,/2!48!+/:!M07K?!E+/!9;03/2!,.!,8!.+/!D:419!@69:4I,-0.,48!^4:K-+49A!5,82,8<!0!

61-,70;!:4;/!M3!9:4I,2,8<!0!-1994:.,8<!M0--!;,8/!0.!48/!94,8.!,8!.+/!;48</-.!



! T%U!

,69:4I,-0.,48!g!9/:+09-!08!0-9/7.!45!+/:!4:7+/-.:0;!/J9/:,/87/!-+/!H0-!0M;/!.4!2:0H!48!

,8!,69:4I,-0.,48A!0!-K,;;!H+,7+!-+/!4.+/:H,-/!5/;.!18.:0,8/2!,8?![8!.+/!E18203!-+/!2,2!

84.!M:,8<!+/:!,8-.:16/8.?!@!0-K/2!+/:!0M41.!.+,-A!082!-+/!-0,2!.+0.!-+/!+02!;/5.!,.!M/+,82!

M/701-/!.+/!70-/!N+1:.O!+/:!M07K?!@8!.+/!,69:4I,-0.,48!H4:K-+49!48!E18203!05./:8448!

-+/!M:41<+.!41.!0!2/-708.!:/74:2/:A!M1.!.+/8!7+4-/!.4!-,8<!,8-./02A!455/:,8<!.+/!:/74:2/:!

.4!08348/!/;-/!H+4!H08./2!.4!9;03!,.?!!

!

@8!.+/!<:419!2,-71--,48!e;;0!-+0:/2!-46/.+,8<!45!+/:!/J9/:,/87/!45!.+/!H//K/82Y!

!!

W>>+G%KgF&h%<+(-%<-%7-B#$#&%<)%,+;@.76'/(%,+;@%#/%g;6'/&7)h%*"-/%F%*+$%#/%<)%B#>>+.-%

(6#/.%<'$#;E%B-7)%+<+&-'7#$"E%+/(%&"-/%,-#/.%=+7&%65%&"-%;"6#7%+/(%,-#/.%&"-%

67.+/#$&E%"+7<6/#$#/.E%+>>%&"+&%$&'55%&"+&%F%;6<=>-&->)%>-5&%+*+)%$#/;-%F%;+<-%"-7-%

&6%$&'()E%&7+#/-(%&6%,-%;>+$$#;+>`%+&%g+%?P%;6/$-7B+&6#7-hE%+/(%F%>-5&%+>>%&"-%

<'$#;%;6/$-7B+&6#7-%$&'55%,+;@%&"-7-E%+/(%$#/.#/.`C%F%'$-(%&6%$#/.%+%>6&E%+/(%

(#(/L&%(6%&"+&E%#&%*+$%_'$&%g#/$&7'<-/&E%#/$&7'<-/&E%#/$&7'<-/&E%#/$&7'<-/&hE%&%%"<%

$6%)-$&-7(+)%F%7-+>>)E%F%7-+>>)%5->&%-9;#&-(E%_'$&%&"#/@#/.%>#@-E%6"%<)%.6(E%&"-$-%6>(E%

&"-$-%6>(%$@#>>$%F%'$-(%&6%"+B-E%F%&"6'."&%F%(#(%+/)*+)E%F%;+/%.6%,+;@%+/(%$&+7&%

'$#/.%&"-<%+.+#/CL%PEE$A!&T'R&"$Q!

!

*+,-!H0-!0!7+08</!,8!0..,.12/!.4H0:2-!M4.+!+/:!,8-.:16/8.!082!.+/!748-/:I0.4,:/!.:0,8,8<!

-+/!+02!:/7/,I/2!48!,.A!.4</.+/:!H,.+!08!/J9/:,/87/!45!5,82,8<!/8741:0</6/8.A!4:!

9/:+09-!9/:6,--,48A!.4!1-/!+/:!4;2!N060./1:,-+O!61-,70;!-K,;;-!0<0,8?!^+0./I/:!/;-/!

61-,7!.+/:093!.:0,8,8<!6,<+.!455/:!e;;0!P/?<?!0!8/H!70://:QA!,.!0;-4!-//6/2!.4!M/!455/:,8<!

0!8/H!:/;0.,48-+,9!.4!+/:!4H8!61-,7,08-+,9!0-!-46/.+,8<!64:/!.+08!0!-9/7,5,7!

,8-.:16/8.0;!-K,;;!4:!9/:54:6087/!748./J.!P4:7+/-.:0-QA!082!H+,7+!,87;12/2!+/:!H,2/:!

/J9/:,/87/!0-!0!61-,7,08?!

!

B083!90:.,7,908.-!0--47,0./2!,69:4I,-0.,48!H,.+!61-,7!.+/:093A!-46/.+,8<!:/,854:7/2!

M3!0!-/--,48!.,.;/2!ND:419!@69:4I,-0.,48!^4:K-+49O?!C;;!90:.,7,908.-!+02!4:,<,80;;3!

;/0:8/2!0-!7;0--,70;!61-,7,08-A!0;.+41<+!48/!+02!<48/!48!.4!-.123!m0kk?!*+/!D:419!

@69:4I,-0.,48!H4:K-+49!/J9;4:/2!90:.,7,908.-!/J9/:,/87/!45!,69:4I,-0.,48?!C-K/2!

Na4H!6083!+0I/!/J9/:,/87/!45!,69:4I,-0.,48_O!.H4!:0,-/2!.+/,:!+082-A!082!084.+/:!"R#!

+0;5R:0,-/2!0!+082?!C-K/2!Na4H!6083!+0I/!/-B-7!,69:4I,-/2_O!3,/;2/2!84!.0K/:-?!*+,-!

!
", (G<<-(,+.+-/+6(/*+(&0%/,$M+0/[%(0-M+(54$,(/&M+%"(



! T%T!

-1<</-./2!08!06M,I0;/8.!I,/H!.4H0:2-!,69:4I,-0.,48!P0.!;/0-.!0648<!7;0--,70;;3!.:0,8/2!

61-,7,08-Q!g!-46/.+,8<!/I/:348/!N24/-O!M1.!5/H!748-7,41-;3!2/I/;49?!!

!

8#"7$+$.#%7*K'?$*+)**$2%'H"2).'

C!.49,7!080;3-,-!H,.+!-069;/!/J.:07.-!45!./J.!,-!-+4H8!,8!*0M;/!#?#?!*+/!.+://!.49,7!

0:/0-!,2/8.,5,/2!0:/!84H!9:/-/8./2!,8!.1:8?!

!

W9=>67#/.%f6;+&#6/%

C;;!90:.,7,908.-!+02!,82,70./2!.+/3!H/:/!748-,2/:,8<!099;3,8<!.4!.:0,8!082!/J9;4:,8<!.+,-!

-/8-/!45!I470.,48!5/0.1:/2!,8!.+/,:!:/-948-/-?!*+/:/!H/:/!6083!,8-.087/-!H+/:/!.+/3!5/;.!

.+/,:!I470.,48!H0-!7+0;;/8</2!4:!7485,:6/2A!M4.+!61-,70;;3!082!9/:-480;;3?!!

!

B1-,70;!241M.-!./82/2!.4!5471-!48!9,084!4:!,69:4I,-0.,48!-K,;;-Y!!

!

NN21G%F%&"#/@%&"-%&"#/.%&"+&%"6>($%<-%=-7$6/+>>)%,+;@%#$%<)%=#+/6%$@#>>$C%F%-7E%F%/-B-7E%

FL<%$->5J&+'."&%,'&%FL<%/6&E%FL<%/6&%=765#;#-/&E%F%(6/L&%.-&%<)%5#/.-7$%#/%&"-%7#."&%

67(-7E%$6%F%;+/L&%7-+(%+%$;67-%+/(%=>+)%+&%&"-%$+<-%&#<-ECCCL%P%%)R%&TQ%

!

NN3G%FLB-%,--/%B-7)%<';"%;>+$$#;+>>)%&7+#/-(E%$6%F%(6/L&%5-->%&"+&%FL<%<+),-%&"+&%

$@#>>-(%+&%#<=76B#$+&#6/%+&%+>>E%,-;+'$-%F%"+B-/L&%(6/-%#&CL%P%((R%)UQ?%%

!

*+/-/!.H4!:/-948-/-!0;-4!,;;1-.:0./!2,55/:/8.!K,82-!45!61-,70;!;/0:8,8<Y!64-.!90:.,7,908.-!!

+02!+02!0!7;0--,70;!61-,7!.:0,8,8<!P,87;12,8<!/?<?!C--47,0./2!Z40:2!/J06-QA!H+,;/!EET"!

H0-!0;-4!-/;5R.01<+.!082!H4:K,8<!,8!0!m0kk!</8:/?!

!

L/:-480;!241M.-!5471-/2!48!.+/!:/-948-,M,;,.3!45!0!61-,7!.+/:09,-.!.4!.+/,:!7;,/8.Y!!

!

NNiG%!"-%&"#/.%&"+&%$;+7-$%<-%&"-%<6$&%#$%&"-%*"6>-%(-;#$#6/%<+@#/.%+$=-;&CCC%)6'LB-%

.6&%&6%(-;#(-%"6*%&6%7-$=6/(%&6%+%=+7&#;'>+7%;>#-/&E%+/(%*"+&%&"-)L7-%(6#/.E%"6*%

&6%7-+;&%&6%&"+&%+/(%#<=76B#$-%$6<-&"#/.%P&U$R)Q?!!

!

!

! !



! T%"!

*0M;/!#?#! E166/:!E7+44;!F,-71--,48!D:419!*49,7!C80;3-,-!

(&;"9% M0*T( &;"9% M)L;+,%(,X$%

GY.<4,&0A(
S4'-/&40(

S4'-/&40(
'*-<<+0A+6(

_O`(

]P[;+(T++0(;+,7(M$'*('<-%%&'-<<7(/,-&0+6g(%4(P(640[/(5++<(/*-/(P[M(M-7T+(
/*-/(%J&<<+6(-/(&M.,4;&%-/&40(-/(-<<[(_33H`(
]P(/*&0J(/*+(.-,/(/*-/(%'-,+%(M+(&%(J04Q&0A(Q*-/(/4(64(Q&/*(/*-/(
J04Q<+6A+g(-06(*4Q(/4(-..<7(&/(/4(-(.-,/&'$<-,(%&/$-/&40"[(_33=`(

S4'-/&40(
'405&,M+6(

_O`(

]P(A4/(;+,7(+Y'&/+6(Q-/'*&0A(-<<(/*4%+(;&6+4%(-06(+;+,7/*&0Ag(-06(P(q$%/(
5+</(,+-<<7(<&J+(_%&A*%`g(P(,+-<<7(Q-0/(/4(64(/*&%(%+%%&40[(_338`(
]&0(/+,M%(45(Q*4(P(-M(-%(-(.+,%40g(-06(*4Q(P(/*&0Jg(M7(-T&<&/7(/4(,+<-/+g(
e ((/*&%(*-%(5&<<+6(M+(Q&/*('405&6+0'+[(_332`(

W&06&0A(0+Y/(
%/+.%(
_=`(

]54,(M+(&/[%(q$%/(/*+(0&5/7(A,&//7g(&/[%(/*+(/+'*0&'-<(-%.+'/%(/*-/(P(0++6(/4(
Q4,J(40[(_33!1`(
]%4(/*+,+v%(-(<4/(45(<&J+(,+-6&0A(P(Q-0/(/4(64(04Q(T+54,+(.$//&0A(&0(-0(
-..<&'-/&40"[(_332`(

F+;+<4.&0A(
@04Q<+6A+(

GY&%/&0A(
J04Q<+6A+(
'405&,M+6(

]/*+(5-'/(/*-/(/*+(&M.,4;&%&0Ag(-<<(/*-/(%/$55g(&%(/*+(,44/(54,g(/4(T+(-(
M$%&'(/*+,-.&%/[(_338`(

]T+'-$%+(P[6(640+(%4M+(,+%+-,'*(T+54,+g(-06(*-6(%++0(-(<&//<+(T&/(45(
Q4,Jg(P[6(-(<&//<+(T&/(45(-0(&6+-(45(Q*-/(M$%&'(/*+,-.7(&%(-T4$/[(_33H`(

^+Q(
J04Q<+6A+(

A-&0+6(

]74$('-0(%++(*4Q(M$%&'(6&6(&0'<$6+(/*-/g(*4Q(/*-/(,+-<<7(Q-%(-0(
&M.4,/-0/(.-,/(45(/*-/(%/$67g(/*+(.*7%&'-<(&0/+,-'/&40%(T+/Q++0(/*+(
.+4.<+"[(_33!2(̀
]P(/*&0J(&/(%$,.,&%+6(M+(q$%/(/*+(-M4$0/(45(.+4.<+(-06(.<-'+%(/*-/(
M$%&'(/*+,-.7('-0(-'/$-<<7(+0/+,[(_33H`(

#4,+(/4(
<+-,0(

]Q+(%J&..+6(4;+,(&/g(6&60[/(Q+g(/*+(6&55+,+0'+(T+/Q++0(%4$06(-06(
M$%&'g(Q+(6&60[/('4;+,(&/e"[(_33!1(̀
]P(54$06(&/(,+-<<7(&0/+,+%/&0A(/4(%++(*4Q(/+'*04<4A7(.4/+0/&-<<7(-&6%(
.+4.<+(&0(/*+(/*+,-.7(.,4'+%%g(&/[%(04/(%4M+/*&0A(Q+[;+(/-<J+6(-T4$/(
7+/"[(_33!2(̀

9+\
G;-<$-/&0A(

#$%&'&-0%*&.(

D//&/$6+%(/4(
#$%&'-<(

E4M.+/+0'+(

]%$66+0<7(74$(640[/(*-;+(/*&%('+,/-&0/7(/*-/g(&5(P(64(/*&%(P[;+(A4/(&/(,&A*/g(
&/[%(5&0+g(%$66+0<7g(&/[%(04/(Q,40Ag(T$/(%$66+0<7(&/[%(J&06(45(]Q*-/(64(
74$(64V[(_332`(

]T$/(+;+0('<-%%&'-<(M$%&'(P(A$+%%g(P[6(N$+%/&40g(74$(J04Qg(Q*+0(74$(
%/,&.(&/(T-'J(&/(&%(%/&<<($</&M-/+<7(-T4$/(%/&<<(q$%/('4MM$0&'-/&0A(
%4M+/*&0A(/*,4$A*(%4$06g(/,7&0A(/4g(7+*g('40;+7(+M4/&40[(_33H`(

E4M.40+0/%(
45(#$%&'-<(

E4M.+/+0'+(

]J+7T4-,6(%J&<<%g(/*+,+(Q-%(M4,+(/*-0(P(/*4$A*/(&/(Q-%g(P(640v/(J04Q(&5(
74$(A$7%e[(_338`(
]/4(6+/-'*(74$,%+<5(5,4M(/*-/(J&06(45('406&/&40&0Ag(M$%&'-<(
'406&/&40&0A(/*-/(*-;&0A(T++0(/,-&0+6(&0(-('<-%%&'-<(%/7<+(74$(J&06(45(
*-;+(Q&/*(74$g(T$/(/*+0(/4(*-;+(&/(&0(4$,(-,%+0-<(/4(T+(-T<+(/4g(&5(&/[%(
/*+(,&A*/(%+//&0A(-06(&0%/-0'+[(_332`(

%

!

*+,-!H0-!748.:0-./2!H,.+!EE&-!/J9/:,/87/!45!9;03,8<!,8!08!4:7+/-.:0A!H+/:/Y!

!

NNiG%k6'%"+B-%>+#(%6'&%-9+;&>)%*"+&%)6'%"+B-%&6%(6E%+/(%)6'%"+B-%&6%56>>6*%#&%&6%&"-%

,-$&%65%)6'7%+,#>#&)L!P&U&R'Q?!

!



! T%#!

Z1.!90:.,7,908.-!0;-4!54182!.+/,:!I470.,48!7485,:6/2A!M4.+!/64.,480;;3!082!9:07.,70;;3Y!!

!

NNjG%D'7#/.%)-$&-7(+)%F%.6&%B-7)%-9;#&-(%*+&;"#/.%+>>%&"6$-%B#(-6$%+/(%-B-7)&"#/.E%

+/(%F%_'$&%5->&%7-+>>)%>#@-%g$#."$hE%F%7-+>>)%*+/&%&6%(6%&"#$%$-$$#6/CL%P&T&R(Q%

!

NN3G%V-7$6/+>>)%F%&"#/@%F%5->&%FL<%>';@)%&"+&%<)%<+#/%#/$&7'<-/&%#$%$#/.#/.E%+/(%F%+>$6%

(#(%<)%=#+/6%&6%.7+(-%oE%$6%FL<%;6/5#(-/&%&"+&%F%;+/%=>+)%&"-%#/$&7'<-/&$CL%

P%('R(Q!

!

*+/!;0../:!7466/8.!9/:+09-!:/5;/7./2!08!/69+0-,-!48!9,084!082!I4,7/!0-!5:/S1/8.;3!

1-/2!-K,;;-!,8!61-,7!.+/:093!9:07.,7/A!0-!-+4H8!.+:41<+!70-/!-.12,/-!082!2/-7:,9.,48-!45!

.+/!9:4<:066/!,.-/;5!P082!.+/!abLb!-.0820:2-!182/:;3,8<!,.Q?!

!

L0:.,7,908.-!M/706/!0H0:/!45!H+/:/!.+/3!8//2/2!.4!2/I/;49!.+/,:!-K,;;-A!45./8!0:4182!

9,084!4:!,69:4I,-0.,48Y!!

!

NN0G%!"#$%"+$%,--/%7-+>>)%.66(%+&%"#.">#."&#/.%+7-+$%&"+&%*6'>(%,-%7-+>>)%.66(%&6%.-&%

<)%"-+(%+76'/(CL!P%'&R'Q!!

!

*+/:/!H0-!0;-4!0!-/8-/!.+0.!.+/!.:0,8,8<!741;2!9:/90:/!.+/6!.4!H4:K!,8!.+,-!H03A!082!.+0.!

.+,-!;/0:8,8<!9:47/--!H0-!07+,/I0M;/Y!!

!

NN21G%F&%$--<$%&"+&%+5&-7%)6'LB-%,--/%&7+#/#/.%+/(%,--/%#/%=>+;-<-/&$E%&"+&L$%

$6<-&"#/.%&"+&%;6<-$%#/&7#/$#;+>>)%+$%)6'%-/"+/;-%)6'7%@/6*>-(.-%65%(#55-7-/&%

;6/(#&#6/$E%7-#/567;-(%*#&"%=$);"6>6.#;+>%&"-67)%+/(%+>$6%=7+;&#;-%+$%*->>C!!

P%&&R(Q?!!

%

D-B->6=#/.%P/6*>-(.-%

B4-.!90:.,7,908.-!+02!248/!-,<8,5,708.!:/-/0:7+!48!61-,7!.+/:093!082!026,--,48-!

:/S1,:/6/8.-!M/54:/!746,8<!48!.+/!741:-/!P1-10;;3!H/MRM0-/2Q!082!.+,-!H0-!</8/:0;;3!

7485,:6/2!M3!.+/,:!/J9/:,/87/!45!.+/!E166/:!E7+44;?!!

!

*+/!61-,70;!:/S1,:/6/8.-!54:!.:0,8,8<!H/:/!84.!0!-1:9:,-/Y! !

!



! T%$!

NN20G%F%&"#/@%&"+&%*+$%^'#&-%"#."%'=%6/%&"-%7-^'#7-<-/&$%#5%)6'%.6%6/%&6%<6$&%;6'7$-$E%F%

&"#/@%&"#$%6/-%=+7&#;'>+7>)E%+/(%#&m$%_'$&E%#&%$67&%65%$+)$%b"#."%>-B->%65%

<'$#;#+/$"#=%7-^'#7-(CcL!PT#"R#Q!

!

eJ,-.,8<!182/:-.082,8<-!45!61-,7!.+/:093!H/:/!:0:/;3!7+0;;/8</2A!M1.!H/:/!-46/.,6/-!

/J9082/2!,8!-,<8,5,708.!H03-Y!!

!

NN3G%!"-7-L$%6,B#6'$>)%&"-%$6'/(%+$=-;&%+/(%&"-%$-/$67)%+$=-;&%65%&"-%#/$&7'<-/&$E%

,'&%#&%*+$%+>$6%B-7)%6,B#6'$%*#&"%g=7-$-/&-7h%+/(%&"-%;>#=$%$"-%$"6*-(%"6*%$"-%

'$-(%"-7%5+;#+>%-9=7-$$#6/$%+$%*->>E%$6%<';"%$6%#/%#&E%+/(%$6%F%&"#/@%#&L$%$6%<';"%

<67-%-/;6<=+$$#/.%&"+/%_'$&%&"-%<'$#;%+$=-;&CL!P#T#R'Q?!!

!

E/I/:0;!9/49;/!7466/8./2!48!.+/!:08</!45!7;,/8.!<:419-!-+4H8!,8!70-/!H4:KA!,87;12,8<!

2/05!7+,;2:/8A!082!48!.+/!9:47/--!45!.+/:093Y!!

!

NN0G%FLB-%56'/(%6'&%+,6'&%)-"E%&"-%=7+;&#;+>#&#-$E%>#@-%(#55-7-/&%('7+&#6/$%&"+&%&"-7+=)%

*#&"%+/%#/(#B#('+>%67%+%.76'=E%&"+&%>-/.&"%65%&#<-E%+/(%,-567-%"+/(%FL(%7-+(%#/&6%

#&%+/(%*+&;"-(%$6<-%B#(-6$E%,'&%&"-)%(6/L&%$"6*%)6'%&"-%+7;%65%=76.7-$$%6B-7%

&#<-C!PT)URT)#Q!!

!

EE"!0;-4!I4,7/2!.+/!-1:9:,-/!45!-/I/:0;!9/49;/!0.!08!/J069;/!45!0!61-,7!.+/:09,-.!

8//2,8<!.4!/J9;0,8!.+/,:!H4:K!.4!4.+/:!9:45/--,480;-Y!!

!

NN0G%8'&%#&%$'7=7#$-(%<-%&6%"-+7%&"+&%"<%#/%;-7&+#/%$#&'+&#6/$E%>#@-%(-=-/(#/.%6/%

*"6-B-7L$%>#@-%"-+(%;6/$'>&+/&%=-6=>-%<+)%/6&E%)6'%@/6*E%#/%;>#/#;+>%$#&'+&#6/%

>#@-%@/6*%*"+&E%-9+;&>)%*"+&%+%<'$#;%&"-7+=#$&%#$C%P"&"R$Q!

!

*+/:/!H0-!0;-4!6/8.,48!45!0:/0-!84.!74I/:/2!,8!.+/!H//K/82!H+,7+!90:.,7,908.-!H41;2!

+0I/!;,K/2!.4!/J9;4:/A!-17+!0-!1-/!45!61-,7!./7+84;4<3!082!-4182!.+/:093?!

!

Z-J-B+>'+&#/.%T'$#;#+/$"#=%

*+/!64-.!/J./82/2!<:419,8<!45!742/-!,8!.+/!080;3-,-!H/:/!74;;/7./2!182/:!.+/!.+/6/!45!

N:/R/I0;10.,8<!61-,7,08-+,9O?!*+,-!:/5;/7./2!.+/!816M/:!45!4770-,48-!082!H03-!,8!H+,7+!

90:.,7,908.-!:/5;/7./2!48!.+/,:!4H8!61-,7,08-+,9!,8!.+/!;,<+.!45!H+0.!.+/3!+02!-//8!4:!



! T%%!

;/0:8/2!0M41.!61-,7!.+/:093!9:07.,7/?!*+/-/!7466/8.-!0:/!-/90:0./2!41.!,8.4!:/5;/7.,48-!

48!.+/!+&&#&'(-$!082!$@#>>$!0--47,0./2!H,.+!61-,70;!7469/./87/A!4:!61-,7,08-+,9?!

!

@8!./:6-!45!0..,.12/-A!90:.,7,908.-!84./2!0!-/8-/!45!5://246!5:46!m12</6/8.!0--47,0./2!

H,.+!61-,7!60K,8<!,8!61-,7!.+/:093!H+,7+A!H+,;/!7+0;;/8<,8<A!.+/3!0;-4!-0H!0-!

0..:07.,I/Y!!

!

NN0G%F&L$%>#@-%7#."&%67%*76/.E%F%.'-$$E%+/(%&"+&%$67&%65%57--(6<%#$E%#$%+<+a#/.E%,'&%+>$6%

F%&"#/@%;>+$$#;+>>)%&7+#/-(%<'$#;#+/E%+&%5#7$&%#&L$%^'#&-%$;+7)%,-;+'$-%$'((-/>)%)6'%

(6/L&%"+B-%&"#$%;-7&+#/&)%&"+&E%#5%F%(6%&"#$%FLB-%.6&%#&%7#."&E%#&L$%5#/-E%$'((-/>)E%#&L$%

/6&%*76/.E%,'&%$'((-/>)%#&L$%@#/(%65%K*"+&%(6%)6'%(6\L%+/(%#&L$%(-5#/#&->)E%#&L$%+%

,#&%/-7B-J*7+;@#/.E%,'&%F%&"#/@%-<,7+;#/.%#&%+;&'+>>)%&"-7-L$%+%>6&%<67-%57--(6<E%

+%>6&%<67-%$=+;-%+/(%+%>6&%<67-%-9=>67+&#6/%&"+&%)6'%;+/%(6E%*"#;"%F%&"#/@%#$%

<67-%5'>5#>>#/.C%P$'(R$(#Q!

!

NN21G%F/%+%;>+$$#;+>%=-7567<+/;-E%&"-%^'-$&#6/E%&"-%^'-$&#6/$%*6'>(%,-%+$@-(E%567%+%

=-7567<+/;-%&"-)%*6'>(%.6%K*"+&%#$%&"-%^'+>#&)\L%)6'%@/6*E%*"+&L$%&"-%^'+>#&)%

65%)6'7%=>+)#/.E%"6*%(6%)6'%;6/B-)%;-7&+#/%->-<-/&$%65%&"-%$;67-C%S&%&"-%-/(%65%

&"-%(+)%#&%5'/(+<-/&+>>)%;"+>>-/.-$%&"-%+;&%65%=-7567<+/;-%#&$->5E%*"-7-+$%&"-%

^'-$&#6/$%+$@-(%#/%+E%#/%+%&"-7+=-'&#;%$;-/+7#6%#$E%*"+&%(6-$%&"+&%&->>%<-%+,6'&%

)6'\%#&L$%+,6'&%&"-%=-7$6/%=>+)#/.E%/6&%&"-%+;&%65%=>+)#/.E%+/(%F%5#/(%&"+&%B-7)%

7-57-$"#/.C!P%UUR%Q!

!

*+/3!0;-4!5/;.!/8741:0</2A!4:!7+0;;/8</2A!.4!:/;3!64:/!48!.+/,:!,8.1,.,48!:0.+/:!.+08!

;/0:8/2!-K,;;-Y!

!

NNiG%8'&%F%&"#/@%<'$#;%&"-7+=)%#$%#/&-7-$&#/.%,-;+'$-%#&%#$%$6%(#55-7-/&%g576<%;>+$$#;+>%

&7+#/#/.hE%)6'%@#/(%65%.-&%,+;@%&6%&"-%,+$#;$%65%-/_6)#/.%<'$#;%+.+#/%+/(%(6#/.%

*"+&%=>-+$-$%)6'%+/(%"<E%+/(%@#/(%65%>#@-%&"-%&"-7+=-'&#;%,-/-5#&$%+&%+%B-7)%

<#/#<+>%>-B->E%,'&%>#$&-/#/.E%,-#/.%57--%+/(%-9=7-$$#/.%)6'7$->5%&"76'."%<'$#;%

+/(%;6>>+,67+&#/.%*#&"%$6<-,6()C%P$#(R$$"Q!

!

EETU!0;-4!:/5;/7./2!/.+,70;;3!48!61-,70;!9:07.,7/!,8!61-,7!.+/:093!0-!74690:/2!.4!+,-!

7;0--,70;!M07K<:4182Y!

! !



! T%&!

NN21G%N6%F%&"#/@%&"-7-L$%$6<-&"#/.%+,6'&%"6*%)6'%>-+7/E%&"-%B+>'-%)6'%+$;7#,-%&6%<'$#;%

*"-/%)6'%>-+7/%#&C%T'$#;%&"-7+=)E%*->>E%#&L$%+%$*--=#/.%.-/-7+>#$+&#6/E%,'&%#&L$%

+,6'&%&"-%,-/-5#&$%65%<'$#;+>%=7+;&#;-%+/(%"6*%&"+&%;+/%-/"+/;-%+/%#/(#B#('+>%

+/(%-/"+/;-%&"-#7%>#5-%#/%$6<-%*+)E%+/(%&"+&L$%/6&E%;-7&+#/>)%&"+&L$%+%,)J=76(';&%

65%*-$&-7/%;>+$$#;+>%<'$#;E%#&L$%/6&%&"-%+#<%65%#&C%P$T"RT&Q!

!

B4:/!</8/:0;;3A!.+/:/!H0-!0!.+/6/!45!S1/-.,48,8<!.+/!I0;1/-!45!H/-./:8!7;0--,70;!61-,7A!

.+/!.:0,8,8<!082!M07K<:4182!H,.+!H+,7+!0;;!M1.!EET"!,2/8.,5,/2!64-.!-.:48<;3Y!!

!

NN3G%F%.'-$$%#&%7-+>>)%>#@-%^'-$&#6/$%&"-%@#/(%65%*-$&-7/%=+7+<-&-7$E%+/(%*-%"+B-%&6%

(-;#(-%#5%*-%&+@-%$6<-%65%&"-<%+*+)%67%*-%g'/;>-+7hE%#&L$%#/&-7-$&#/.CL%P$"$R%Q!

!

EET"!P0!m0kk!9:07.,.,48/:!H,.+!-46/!7;0--,70;!.:0,8,8<!.44Q!-0H!.+,-!0-!0!7+0;;/8</!.4!.+/!

I0;1/-!45!7;0--,70;!61-,7Y!!

!

NN20G%%8-;+'$-%6,_-;&#B->)%$=-+@#/.%F%*6'>(/L&%$+)%&"+&%;>+$$#;+>%<'$#;%#$%+/%#/&'#&#B-%

'/(-7$&+/(#/.%65%<'$#;E%,-;+'$-%)6'L7-%7-+(#/.%+%$;67-%*"#;"%#$%+%$-&%&)=-%65%

<'$#;+>%>+/.'+.-%*"#;"%)6'%"+B-%&6%$=-/(%+%/'<,-7%65%)-+7$%'/(-7$&+/(#/.%

+/(%>-+7/#/.CL%P$&$R&Q%

!

EE$!-0H!,.!:0.+/:!0-!/8;0:<,8<!.+/,:!182/:-.082,8<!45!61-,7A!:/5;/7.,8<!48!.+/,:!

/J9/:,/87/!45!08!,69:4I,-0.,48!-/--,48!48!.+/!H//K/82Y!!

!

NNjG%S5&-7%+>>E%#&L$%+>>E%#&L$%+>>%<'$#;E%>#@-%&"+&L$%*"+&%g+%&'&67h%$+#(%)-$&-7(+)E%#&L$%_'$&%

/6#$-`!P$)#Q!

!

@8!./:6-!45!-K,;;-A!.+/!/J9/:,/87/!45!.+/!E166/:!E7+44;!7485,:6/2!.4!90:.,7,908.-!M4.+!

.+/!,694:.087/!54:!61-,7!.+/:093!9:07.,7/!45!+0I,8<!<442!9:07.,70;!61-,70;!-K,;;-!

P/-9/7,0;;3!K/3M40:2!082!,69:4I,-0.,48!-K,;;-QA!M1.!0;-4!.+/!8/7/--,.3!54:!B-7$+&#>#&)!g!0!

K,82!45!7469/./87/!.+/3!2,2!84.!0--47,0./!H,.+!.+/!.:0,8,8<!.+/3!0;:/023!+02?!

!

NN20G%F%.'-$$%&"-%&"#/.%&"+&%#$%;6<#/.%#/&6%<)%<#/(%#$%&"+&%#5%)6'm7-%&7)#/.%&6%'$-%

g<'$#;h%+$%+%>+/.'+.-%+/(%)6'm7-%/6&%#/%5'>>%.7+$=%65%*"+&%)6'm7-%&7)#/.%&6%

;6/B-)%&"-/%#&m$%+>*+)$%.6#/.%&6%,-%(#55#;'>&%567%&"-%6&"-7%=-7$6/C!PT$TRT$#Q!

!



! T%'!

NNjG%F&L$%+>>%+,6'&%"6*%5>-9#,>-%+/(%"<%.>6,+>%@/6*>-(.-%<67-%&"+/%)6'7%$=-;#5#;%

,+;@.76'/(%&7+#/#/.E%#$%<';"%<67-E%"<%)-"E%#/%#<+.#/+&#6/%+/(%#&L$%g'/;>-+7h%#&%

*+$%<67-%;6/5#7<#/.%&"+&C!P")'R"))Q!

!

C!9+:0-/!1-/2!-/I/:0;!.,6/-!,8!.+,-!:/<0:2!H0-!N-.:,99,8<!M07KOA!45./8!,8!:/;0.,48!.4!

.:0,8,8<!0-!0!7;0--,70;!61-,7,08?!a4H/I/:A!.+,-!-//6/2!.4!2/-7:,M/!.+/!/J9/:,/87/!45!.+/!

9;03/:!P0-!-+/22,8<!;/0:8/2!+0M,.-Q!:0.+/:!.+08!.+/!61-,70;!:/-1;.!07+,/I/2A!0-!,.!H0-!

45./8!746M,8/2!H,.+!,2/0-!45!0!M:402/8,8<!4:!2//9/8,8<!45!61-,70;!746618,70.,48!4:!

/J9:/--,48Y!

!

NN0G%$6%F%.6&%+%$-/$-%&"+&%)6'%*+/&-(%&6%,-%+,>-%&6%(-&+;"%)6'7$->5%576<%&"+&%@#/(%65%

;6/(#&#6/#/.E%<'$#;+>%;6/(#&#6/#/.%&"+&%"+B#/.%,--/%&7+#/-(%#/%+%;>+$$#;+>%$&)>-%

)6'%@#/(%65%"+B-%*#&"%)6'E%,'&%&"-/%&6%"+B-%#&%#/%6'7%+7$-/+>%&6%,-%+,>-%&6E%#5%#&L$%

&"-%7#."&%$-&&#/.%+/(%#/$&+/;-CCC!P#""R#"%Q!

!

NNjG%,-;+'$-%$&7#==#/.%,+;@%+>$6%<-+/$%)6'L7-%/6&%_'$&%6,$-$$-(%*#&"%&"-%=+&"%)6'LB-%

,--/%;6<#/.%+>>%&"#$%*+)E%*"#;"%#$%*-$&-7/%;>+$$#;+>%<'$#;E%+/(%+>>%)6'7%&7+#/#/.%

+/(%=765-$$#6/%-&;C%+/(%#&L$%+>$6%>#@-%.6#/.%,+;@%+%,#&%+/(%-<,7+;#/.%6&"-7%,#&$%

65%<'$#;%576<%=6=%;'>&'7-E%56>@%;'>&'7-E%+>>%65%&"-E%,-;+'$-%&"+&L$E%&"+&L$%=+7&%65%

&"-%5>-9#,#>#&)%)6'L7-%.6#/.%&6%/--(%567%,-#/.%+%<'$#;%&"-7+=#$&C%P#U%R)Q!

'

?$*+)**$2%'

L0:.,7,908.-!099/0:/2!.4!1-/!.+/!E166/:!E7+44;!0-!0!H03!.4!/I0;10./!.+/6-/;I/-!

61-,70;;3!082!9/:-480;;3!,8!:/;0.,48!.4!.+/!2/6082-!082!:/S1,:/6/8.-!45!61-,7!.+/:093!

9:07.,7/!082!.:0,8,8<?!Z3!082!;0:</!.+/,:!/J,-.,8<!507.10;!K84H;/2</!H0-!7485,:6/2!082!

,8!-46/!70-/-!/8;0:</2!M3!H+0.!.+/3!-0H!082!+/0:2A!M1.!.+/3!0;-4!/8<0</2!,8!64:/!

:/5;/7.,I/!2,-71--,48!0M41.!.+/,:!/J9/:,/87/!45!61-,7!</8/:0;;3!082!.+/!6/08,8<-!45!

M/,8<!-K,;;/2!,8!61-,7?!

!

L:07.,70;;3A!90:.,7,908.-!5471-/2!48!.+/!1-/!45!I4,7/A!K/3M40:2!082!,69:4I,-0.,48!,8!

61-,7!.+/:093?!*+,-!0;,<8-!H/;;!H,.+!M4.+!.+/!026,--,48-!:/S1,:/6/8.-!54:!.:0,8,8<!-/.!

M3!9:4<:066/-!082!.+/!9:45/--,480;!-.0820:2-!45!9:45,7,/873!-/.!M3!.+/!abLb?!

a4H/I/:A!.+,-!H0-!182/:-.442!,8!./:6-!45!0!B-7$+&#>#&)!45!61-,7,08-+,9!07:4--!

,8-.:16/8.-!:0.+/:!.+08!0!748I/8.,480;!$=-;#+>#$&!7487/9.!45!-K,;;!/J./82/2!.4!64:/!

,8-.:16/8.-?!



! T%(!

B4:/!9+,;4-49+,70;;3A!90:.,7,908.-!2,-71--/2!.+/!8//2!.4!N-.:,9!M07KO!4:!-+/2!-46/!45!

H+0.!.+/3!+02!746/!.4!-//!0-!.+/,:!-9/7,0;,-.!-K,;;-!,8!4:2/:!.4!M4.+!077/--!0!H,2/:!:08</!

45!61-,70;!/J9/:,/87/!P,87;12,8<!N84,-/O!082!4.+/:!</8:/-!45!61-,7Q!082!.4!746618,70./!

/55/7.,I/;3!H,.+!7;,/8.-!,8!61-,7!.+/:093?!B1-,7!.+/:093!H0-!-//8!0-!7+0;;/8<,8<!.4!

0--169.,48-!07S1,:/2!.+:41<+!61-,70;!.:0,8,8<!P90:.,71;0:;3!7;0--,70;!.:0,8,8<Q!M1.!0;-4!

0-!94./8.,0;;3!;,M/:0.,8<!082!/8:,7+,8<?%

!

- "4"&#%&'%>*',%0)0 #

*+/!B1-,7!*+/:093![9/8!F03!,-!08!08810;!/I/8.!+/;2!,8![7.4M/:!/07+!3/0:?!@.!,-!48/!45!

0!-/:,/-!45!/I/8.-!:18!M3!2,55/:/8.!2/90:.6/8.-!45!.+/!E7+44;!H+/:/!9:4-9/7.,I/!-.12/8.-!

708!6//.!.1.4:-!082!5,82!41.!0M41.!9:4<:066/-!45!-.123?!*+/-/!-46/.,6/-!.0K/!9;07/!

05./:!.+/!455,7,0;!7;4-,8<!20./!54:!099;,70.,48-!082!6083!0../82//-!H,;;!0;:/023!+0I/!

602/!08!099;,70.,48?!a4H/I/:A!,8!.+/!70-/!45!B1-,7!*+/:093!P082!-46/!4.+/:!

94-.<:0210./!9:4<:066/-Q!;0./!099;,70.,48-!708!1-10;;3!0;-4!M/!077/9./2?!C!-,6,;0:!M1.!

-+4:./:![9/8!eI/8,8<!/I/8.!0;-4!.0K/-!9;07/!0:4182!.+/!-06/!.,6/!.4!70./:!54:!.+4-/!

84:60;;3!H4:K,8<!21:,8<!.+/!203?!

!

C-!0!.1.4:!@!H0-!,8I4;I/2!,8!9;088,8<!.+/![9/8!F03!082!0;-4!9:/-/8./2!-46/!45!63!4H8!

61-,7!.+/:093!H4:K!21:,8<!.+/!/I/8.f!0-!0!:/-/0:7+/:!@!H0-!9:/-/8.!.+:41<+41.!0-!08!

4M-/:I/:!082!0;-4!<0.+/:/2!20.0!5:46!0../82/:-!.+:41<+!9:/R!082!94-.R/I/8.!

S1/-.,4880,:/-!082!0!-+4:.!<:419!2,-71--,48!21:,8<!0!9;088/2!./0!M:/0K?!!

!

(-7,2> *'

*+/![9/8!F03!H0-!084.+/:!4994:.18,.3!.4!4M-/:I/!+4H!61-,7,08-+,9!/J9/7.0.,48-!082!

:/S1,:/6/8.-!0:/!9:/-/8./2!M3!.+/!BC!9:4<:066/!082!+4H!9:4-9/7.,I/!-.12/8.-O!

/J9/:,/87/!.+,-?!*+/!099:407+!0<0,8!H0-!/.+84<:09+,7!082!1-/2!.+://!6/.+42-Y!5,/;2!

84./-A!S1/-.,4880,:/-A!082!0!2,-71--,48!<:419?!!

!

R#->(%X6&-$%

@!,8.:4217/2!63-/;5!0-!0!:/-/0:7+/:!0.!.+/!-.0:.!45!.+/!203A!0884187,8<!.+0.!@!H41;2!M/!

60K,8<!84./-!21:,8<!.+/!203A!082!,8I,.,8<!9/49;/!.4!099:407+!6/!,5!.+/3!H08./2!.4!0-K!

6/!083.+,8<?!*+,-!:/-1;./2!,8!7?!"U!90</-!45!C%!84./-A!64-.;3!84.,8<jS14.,8<!S1/-.,48-!

082!7466/8.-!602/!M3!90:.,7,908.-!21:,8<!.+/!-/--,48-!082!:/-948-/-!5:46!-.055?!@!H0-!

84.!0M;/!.4!.0K/!84./-!21:,8<!.+/!-/--,48!@!H0-!2,:/7.;3!,8I4;I/2!,8!;/02,8<?!C80;3-,-!



! T%)!

H0-!.+:41<+!0!9:47/--!45!:/5;/7.,I/!:/02,8<!,8!748m187.,48!H,.+!4.+/:!20.0!-41:7/-A!

H+,7+!,-!H:,../8!19!M/;4H?!

*+/!.+/5.!45!0!9/:-480;!M0<!21:,8<!.+/!H:,./!19!45!.+/!9:4m/7.!6/08.!.+0.!63!4:,<,80;!

5,/;2!84./-!H/:/!;4-.?!E46/!84./-!48!.+/!748./8.-!:/60,8!0-!24!63!6/64:,/-!45!-46/!

/I/8.-!M1.!,.!,-!84.!94--,M;/!.4!9:4I,2/!2,:/7.!S14.0.,48-?!

!

['-$&#6//+#7-$%

*+/!9:/R/I/8.!S1/-.,4880,:/!H0-!2,-.:,M1./2!0.!0::,I0;!082!:/-948-/-!74;;/7./2!21:,8<!.+/!

5,:-.!./0RM:/0Kf!.+/!94-.R/I/8.!S1/-.,4880,:/!H0-!2,-.:,M1./2!21:,8<!.+/!-/7482!./0RM:/0K!

PM/54:/!.+/!5,80;!-/--,48Q!082!:/-948-/-!74;;/7./2!0-!9/49;/!;/5.?!e07+!S1/-.,4880,:/!

748.0,8/2!.H4!5://R./J.!S1/-.,48-!H,.+!-907/!54:!:/-9482/8.-!.4!022!51:.+/:!7466/8.-!,5!

.+/3!7+4-/!P-//!C99/82,J!&Q?!@8!/07+!S1/-.,4880,:/!48/!45!.+/!S1/-.,48-!0-K/2!

:/-9482/8.-!0M41.!.+/,:!-/;5R9/:7/9.,48-!P0-!61-,7,08-!4:!0-!94./8.,0;!61-,7!.+/:09,-.-Q!

082!.+/!4.+/:!0M41.!.+/,:!9/:7/9.,48-!45!61-,7!.+/:093!.:0,8,8<!P9:/R/J,-.,8<!4:!,8!

:/-948-/!.4!.+/![9/8!F03Q?!

!

*+/!9:/R/I/8.!S1/-.,4880,:/!PCQ!0-K/2Y!

!

¥! a4H!H41;2!341!2/-7:,M/!341:-/;5!0-!0!61-,7,08_!!

P/?<?!341:!61-,70;!M07K<:4182A!.:0,8,8<A!/J9/:,/87/!/.7?Q!

¥! a4H!H41;2!341!2/-7:,M/!.+/!N61-,7,08-+,9O!.+/!61-,70;!M07K<:4182A!.:0,8,8<A!

/J9/:,/87/!/.7?Q!0!61-,7!.+/:09,-.!8//2-_!PL;/0-/!<,I/!19!.4!*a`ee!

H4:2-j9+:0-/-?Q!

!

*+/!94-.R/I/8.!S1/-.,4880,:/!PZQ!0-K/2Y!

!

¥! a4H!+0-!H+0.!+0I/!341!+/0:2A!-//8A!4:!248/!.4203!7+08</2!4:!022/2!.4!341:!

9:/I,41-!182/:-.082,8<!45!61-,7!.+/:093_![:!+0-!083.+,8<!-1:9:,-/2!341_!

¥! *+,8K,8<!0M41.!.+/!61-,70;!026,--,48!:/S1,:/6/8.-!54:!.+/!BCA!H+0.!24!341!

9/:-480;;3!5//;!64-.!7485,2/8.j;/0-.!7485,2/8.!0M41._!!

!

`/-948-/-!H/:/!748I/:./2!,8.4!.H4!.0M;/-A!48/!54:!.+/!S1/-.,48-!0M41.!-/;5R9/:7/9.,48-!

PM/54:/!082!05./:Q!082!084.+/:!54:!S1/-.,48-!0M41.!9/:7/9.,48-!45!.:0,8,8<?!^,.+,8!/07+!

.0M;/!:/-948-/-!H/:/!90,:/2!M3!:/-9482/8.!H+/:/!94--,M;/A!082!63!4H8!7466/8.-!



! T&U!

022/2?!C!-,69;/!748./8.!9:/-/8.0.,48!,-!1-/2A!H,.+!;08<10</!1-/!0;-4!M/,8<!748-,2/:/2!

7:,.,70;;3!2:0H,8<!48!i0,:7;41<+O-!7:,.,70;!;08<10</!099:407+!Pi0,:7;41<+!"UUTQ!082!I08!

G//1H/8O-!N:/748./J.10;,-0.,48!45!-47,0;!9:07.,7/O!099:407+!Pl08!G//1H/8!"UT&Q?!Z4.+!

2:0H!48!i41701;.O-!7487/9.!45!2,-741:-/!0-!.+/!;,8<1,-.,7!:/-41:7/-!0I0,;0M;/!.4!08!

,82,I,210;!H,.+,8!.+/,:!748./J.?!

l08!G//1H/8O-!6/.+42!,8I4;I/-!0../8.,48!.4!<:0660.,70;!5/0.1:/-!45!;08<10</!1-/2?!

E46/!45!.+/-/A!-17+!0-!N2/R0</8.,0;,-0.,48O!PH+/:/!.+/!-1Mm/7.!4:!0</8.!45!07.,48-!,-!84.!

6/8.,48/2Q!4:!N07.,I0./2j2/R07.,I0./2O!PH+/.+/:!07.,48-!0:/!2/-7:,M/2!,8!07.,I/!4:!

90--,I/!I4,7/Q!0:/!9/:+09-!84.!099:49:,0./!.4!.+/!54:60.!45!.+,-!20.0A!H+/:/!0!7487,-/!

N84./R54:6O!:/-948-/!H0-!,8I,./2?![.+/:-!-17+!0-!N6420;,.3O!0:/!,85;1/87/2!M3!.+/!

S1/-.,48!0-K/2f!0!S1/-.,48!0M41.!-1,.0M,;,.3j/;,<,M,;,.3!54:!0!90:.,71;0:!:4;/!,8I,./-!.+/!1-/!

45!N0M,;,.3O!6420;,.3!P:0.+/:!.+08!/?<?!<,I,8<!07.10;!,8-.087/-!45!07.,48-Q?!a4H/I/:A!-46/!

5/0.1:/-!-17+!0-!N.:08-07.,I/j848R.:08-07.,I/O!;08<10</!PH+/.+/:!07.,48-!,8I4;I/!.H4!

90:.,7,908.-!4:!48;3!48/Q!082!:/5/:/87/!.4!N9/:54:6087/!642/-O!P+4H!-46/.+,8<!,-!

248/Q!4:!64.,I/!PH+3!,.!,-!248/Q!0:/!-.,;;!,2/8.,5,0M;/!1-/51;?!

!

D#$;'$$#6/%Q76'=%

*+/!2,-71--,48!<:419!H0-!+/;2!,8!.+/!60,8!-/--,48!:446!P0!./07+,8<!:446!,8!.+/!

088/J/Q!21:,8<!0!./0!M:/0K?!*+4-/!84.!.0K,8<!90:.!H/:/!0M;/!.4!748<:/<0./!,8!0!746648!

0:/0!8/0:M3!H+/:/!:/5:/-+6/8.-!H/:/!0I0,;0M;/?!*+4-/!H+4!7+4-/!.4!0../82!H/:/!

:/6,82/2!.+/!2,-71--,48!H0-!M/,8<!:/74:2/2!082!0-K/2!.4!-,<8!0!748-/8.!54:6?!C-!.,6/!

H0-!;,6,./2!P.+/!2,-71--,48!;0-./2!"T!6,81./-Q!-;,9-!45!909/:!H,.+!.+/!2,-71--,48!

S1/-.,48-!H/:/!9;07/2!48!-/0.-!082!0!.0M;/!54:!90:.,7,908.-!.4!;44K!0.?!*+/-/!S1/-.,48-!

H/:/!-,6,;0:!.4!.+4-/!45!.+/!S1/-.,4880,:/A!M1.!0;;4H,8<!54:!64:/!/J9;4:0.,48!45!

,82,I,210;-!/J9/:,/87/-Y!

¥! a4H!+0-!.+/![9/8!F03!7+08</2A!7+0;;/8</2!4:!022/2!.4!341:!182/:-.082,8<!45!

61-,7!.+/:093_!Pa4H!+0-!,.!7+08</2A!7+0;;/8</2!4:!022/2!.4!341:!182/:-.082,8<!

45!+4H!61-,7!,-!1-/2!,8!61-,7!.+/:093_Q!

¥! ^+0.!+0-!-1:9:,-/2!341!64-.!,8!H+0.!341!+0I/!/J9/:,/87/2!0.!.+/![9/8!

F03_!Pa0-!083.+,8<!341!+0I/!/J9/:,/87/2!602/!341!S1/-.,48!,5!341!H08.!.4!

M/746/!0!61-,7!.+/:09,-._Q!!



! T&T!

¥! a4H!7485,2/8.!0:/!341!.+0.!341:!N61-,7,08-+,9O!P-K,;;-A!/J9/:,/87/A!.:0,8,8<!/.7?Q!

5,.-!341!.4!.:0,8!0-!0!61-,7!.+/:09,-._!P@8!H+0.!H03-!24!341!5//;!341!24j24!84.!

+0I/!.+/!8/7/--0:3!61-,70;!-K,;;-!4:!/J9/:,/87/-_ Q!

@!,8.:4217/2!.+/!5,:-.!S1/-.,48!2,:/7.;3A!082!0;-4!.+/!;0-.!S1/-.,48?!eJ9;4:,8<!.+/!5,:-.!

S1/-.,48!,8!0!-/6,R-.:17.1:/2!H03!/55/7.,I/;3!0;;4H/2!.+/!-/7482!S1/-.,48!.4!M/!

74I/:/2A!-4!.+,-!S1/-.,48!H0-!84.!94-/2!I/:M0;;3?!*+/!.:08-7:,M/2!./J.!H0-!742/2!1-,8<!

08!/7;/7.,7!!099:407+!PE0;2080!"UT&A!"T"gT(Q!082!2:/H!48!I/:-1-!742,8<A!9:47/--!

742,8<A!082!-46/!,8!I,I4!742/-!.4!9:4217/!0!.49,7!080;3-,-A!H+,7+!,-!2,-71--/2!M/;4H?!!

8#"7$+$.#%7*'

C;;!.+4-/!H+4!:/<,-./:/2!54:!.+/![9/8!F03!H/:/!84.,5,/2!,8!02I087/!M3!/60,;!.+0.!@!

H41;2!M/!9:/-/8.!21:,8<!.+/!203!0-!08!4M-/:I/:!082!H/:/!-/8.!08!,854:60.,48!-+//.!

PC99/82,J!"?#Q?!*+,-!,87;12/2!08!,8I,.0.,48!.4!0../82/:-!.4!:/-9482!.4!.+/!S1/-.,4880,:/-!

082j4:!0../82!.+/!2,-71--,48!<:419!21:,8<!.+/!203!,.-/;5A!/J9;0,8,8<!.+0.!90:.,7,90.,48!

H0-!49.,480;!082!08483641-?!^:,../8!748-/8.!H0-!<0,8/2!48;3!54:!.+4-/!0../82,8<!.+/!

:/74:2/2!<:419!2,-71--,48?!b48-/8.!54:!S1/-.,4880,:/-!H0-!0--16/2!M3!.+/!:/.1:8,8<!45!

S1/-.,4880,:/-?!W4!M07K<:4182!,854:60.,48!H0-!<0.+/:/2!5:46!,82,I,210;-!082!

S1/-.,4880,:/-!741;2!84.!M/!;,8K/2!.4!,82,I,210;-!0../82,8<!.+/!2,-71--,48!<:419?!

!

[8!.+/!203!"T!9/49;/!0../82/2A!T&!H46/8!082!%!6/8?!*+/!0</!:08</!H0-!5:46!7?T(!

P.H4!9/49;/Q!.4!4I/:!%U!P48/!9/:-48QA!H,.+!64-.!M/,8<!,8!.+/,:!"U-!4:!#U-?![8/!9/:-48!

2/-7:,M/2!.+/6-/;I/-!0-!08!e=!-.12/8.?!*H/;I/!7469;/./2!.+/!9:/ R/I/8.!S1/-.,4880,:/A!

082!/,<+.!.+/!94-.R/I/8.!S1/-.,4880,:/?!^+,;/!64-.!45!.+/-/!/,<+.!099/0:/2!.4!+0I/!0;-4!

7469;/./2!.+/!9:/R/I/8.!S1/-.,4880,:/!P1-,8<!,8./:80;!/I,2/87/!082!74690:,-48-QA!,.!,-!

94--,M;/!.+0.!0.!;/0-.!.H4!+02!84.?!E/I/8!9/49;/!0;-4!0../82/2!.+/!2,-71--,48!<:419!

21:,8<!.+/![9/8!F03A!-,J!H46/8!082!48/!608!P,2/8.,5,/2!0-![FTR'Q?![8/!9/:-48!

6/8.,48/2!+0I,8<!7469;/./2!0!9:/R/I/8.!S1/-.,4880,:/A!M1.!,.!H0-!84.!94--,M;/!.4!<01</!

+4H!6083!4.+/:-!+02!0;-4!7469;/./2!S1/-.,4880,:/-?!

!

1$-6>'P27-*'

*+/!9:4<:066/!54:!.+/![9/8!F03!,-!-+4H8!,8!i,<1:/!#?TU!M/;4H?!*+/!748./8.!,87;12/2!

-46/!45!.+/!-06/!60./:,0;!0-!.+/!E166/:!E7+44;!M1.!H,.+!5/H/:!082!-+4:./:!-/--,48-?!

*+/:/!H0-!0!-/--,48!2/-7:,M,8<!.+/!9:4<:066/A!48/!9:/-/8.0.,48!45!61-,7!.+/:093!H4:KA!

082!84!.+/4:/.,70;!4:!9:07.,70;!./07+,8<!-/--,48-?![.+/:!-/--,48-!,87;12/2!,891.!5:46!

E.12/8.!E/:I,7/-!48!5182,8<!082!-1994:.A!6//.,8<-!H,.+!71::/8.j:/7/8.!-.12/8.-A!082!0!



! T&"!

.41:!45!.+/!E7+44;?!C8!/J9/:,/8.,0;!,69:4I,-0.,48!-/--,48!H0-!,87;12/2!0.!.+/!/82!45!.+/!

203?!E46/!-/--,48-!.44K!9;07/!,8!.+/!E7+44;O-!60,8!M1,;2,8<!082!4.+/:-!,8!.+/!

9:4<:066/O-!1-10;!./07+,8<!:446-A!,8!08!088/J/!8/0:M3?!

*+/!49/8!203!M/<08!H,.+!6/!,8.:4217,8<!63-/;5!0-!0!:/-/0:7+/:!,8./:/-./2!,8!.+/!

026,--,48-!9:47/--?!*+/!61-,70;!5471-!45!63!:/-/0:7+!H0-!K84H8!.4!-.055A!082!.+,-!603!

+0I/!,85;1/87/2!.+/!H03!.+/3!-94K/!0M41.!.+/!.:0,8,8<?!@!H0-!0H0:/!45!:/5/:/87/-!.4!.+/!

61-,70;!4994:.18,.,/-!0.!D1,;2+0;;A!,87;12,8<!;/--48-A!082!.+/!:08</!45!61-,7,08-!H+4!

+0I/!.:0,8/2!,8!.+/!90-.A!,87;12,8<!m0kk!082!9491;0:!61-,7,08-!0-!H/;;!0-!.+4-/!

7;0--,70;;3!.:0,8/2?!^+0./I/:!.+/!:/0-48A!-.055!-//6/2!748-7,41-!45!.+/!8//2!.4!9:/-/8.!

.+/!741:-/!0-!49/8!.4!9/49;/!5:46!0!H,2/!:08</!45!61-,70;!M07K<:4182-?!@8!+/:!

,8.:4217.,48A!.+/!9:4<:066/!;/02/:!0;-4!84./2!.+0.!.+/!BC!B1-,7!*+/:093!0.!D1,;2+0;;!

,-!.+/!48;3!-17+!.:0,8,8<!,8!.+/!=>!M0-/2!,8!0!748-/:I0.4,:/?!*+,-!708!M/!-//8!0-!

:/74<8,-,8<!.+0.!.+/!,8-.,.1.,480;!748./J.!45!.+/!D1,;2+0;;!P0-!08!/;,./!748-/:I0.4,:/Q!

741;2!94./8.,0;;3!+/,<+./8!0../82/:-O!187/:.0,8.3!0M41.!.+/,:!61-,70;!-1,.0M,;,.3A!0-!H/;;!

0-!455/:,8<!02I08.0</-!,8!./:6-!45!61-,70;!4994:.18,.,/-!.+0.!4.+/:!9:4<:066/-!2,2!84.!

-+0:/?!

*+/!60m4:,.3!45!63!5,/;2!84./-!748-,-./2!45!84./-!45!S1/-.,48-!0-K/2!M3!0../82/:-A!082!

:/-948-/-!<,I/8?!*+,-!4771::/2!.+:41<+41.A!082!84.!48;3!,8!.+/!suC!-/--,48!-7+/21;/2!

,8!.+/!05./:8448?!F/.0,;-!45!.+/-/!+0I/!M//8!;4-.!H,.+!.+/!84./M44K!,.-/;5A!M1.!.+/,:!

S108.,.3!603!:/5;/7.!48!.+/!48/!+082!63!4H8!506,;,0:,.3!H,.+!.+/!748./8.!45!9:/-/8./2!

60./:,0;!P:/-1;.,8<!,8!5/H/:!84./-QA!082!.+/!/69+0-,-!<,I/8!,8!0;;!90:.-!45!.+/!203!.4!.,6/!

54:!S1/-.,48-!5:46!0../82/:-?!*+,-!H0-!7;/0:;3!-//8!0-!08!,694:.08.!5187.,48!45!.+/![9/8!

F03?!

!

!

!

!

!

!

!

!



! T&#!

!

i,< 1:/!#?TU! L:4<:066/!54:!B1-,7!*+/:093![9/8!F03!

C;;!.+/!-/--,48-!18.,;!.+/!5,80;!48/!.44K!9;07/!,8!:446-!H+/:/!0!9,084!H0-!.+/!48;3!

I,-,M;/!61-,70;!,8-.:16/8.?![8;3!,8!.+/!5,80;!,69:4I,-0.,48!-/--,48!H/:/!4.+/:!

,8-.:16/8.-!2,-9;03/2!082!1-/2?!^+,;/!61-,7!H0-!:/5/::/2!.4!0.!6083!94,8.-!21:,8<!.+/!

HGIRR$S$HGITR$ 3&<J(3/,++/(W47+,$

¥! B3318&)$&45$3-D1;#3&#1"4$

$

HGITR$S$HTITR$ 3P>@(3)9GG)(21O$

¥! ,-&5$"+$K-?&3#<-4#$&45$C"5()-$)-&5-3U)-'#(3-3$D18-$"8-381-L$"+$#.-$

?3"D3&<<-I$

¥! V3-;-4#&#1"4$"+$')141'&)$L"3W$@K"4&)5$X-#.-31'W/$K-?(#*$,-&5$"+$

V3"D3&<<-A$

$

HTITR$S$HTIYJ$ $ 3P>@(3)9GG)(21O$

¥! 0#(5-4#$+14&4'-$?3-;-4#&#1"4$@0#(5-4#$%14&4'-$N++1'-3A$$

$

HTIYJ$S$HYIRR$ $ 3P>@(3)9GG)(21O$

¥! 0#(5-4#$&++&13;$#&)W$$

$

HYIRR$S$HYIGR$ >-&U2"++--$E3-&W$$

$

HYIGR( C--#$&5<141;#3&#"3$14$#.-$<&14$+"*-3/$L."$L1))$-;'"3#$*"($#"$#.-$Z".4$

,";1-3$B44-7-$9(1)514D(

$

HYITR$S$HJIRR$ 3)?FPZ(LdD(22(-06(2H(

¥! <(;1'$#.-3&?*$D3&5(&#-;Q$?-3;"4&)$&''"(4#$"+$#.-$:(1)5.&))$0'."")$

<(;1'$#.-3&?*$#3&1414D$$$

$

HJIRR$S$HJIYJ$ 3)?FPZ(LdD(22(-06(2H$

¥! [\B$;-;;1"4$L1#.$;#&++$&45$'(33-4#$*-&3$H$&45$G$;#(5-4#;$$$

$

HJIYJMH]IHJ$ $ )+-XE455++(I,+-J(-06(4./&40-<(F&%'$%%&40(a,4$.(Q&/*(F40-<6(U+/*+,&'J(

( ( ( _D00+Y+(2H`(

$ (

H]IHJ$S$H^IRR$ 3)?FPZ(LdD(22(-06(2H$

¥! :3"(?$<(;1'$1<?3"81;&#1"4$;-;;1"4$)-5$9*$#(#"3;I$V)-&;-$9314D$*"(3$

14;#3(<-4#$L1#.$*"($1+$?";;19)-$@1+$#.1;$1;$-&;1)*$'&331-5AI$



! T&$!

203!082!I,2/4!/J.:07.-!45!61-,7!.+/:093!-/--,48-!H/:/!-+4H8A!;,I/!61-,7!60K,8<!2,2!

84.!.0K/!9;07/!18.,;!.+/!5,80;!+41:?!E46/!0../82/:-!+02!M:41<+.!.+/,:!4H8!,8-.:16/8.-!

082!.+,-!H0-!.+/,:!48;3!4994:.18,.3!.4!1-/!.+/6?!*+/:/!H0-!84!-1M-/S1/8.!<0.+/:,8<!

H+/:/!.+/!.H4!-60;;/:!,69:4I,-0.,48!<:419-!:/m4,8/2!.4!:/5;/7.!48!4:!0-K!51:.+/:!

S1/-.,48-!0M41.!.+/!61-,7!60K,8<A!.+/!0--169.,48!M/,8<!9/:+09-!.+0.!.+,-!H0-!,87;12/2!

,8!.+/!-60;;!<:419-!.+/6-/;I/-?!P*+,-!63!4H8!/J9/:,/87/!0-!.+/!;/02/:!45!48/!45!.+/-/!

,69:4I,-0.,48!-/--,48-?Q!

@8!.+/!,69:4I,-0.,48!-/--,48!@!;/2!@!5471-/2!5,:-.!48!.+/!1-/!45!-60;;!9/:71--,48!

,8-.:16/8.-?!*+,-!,-!63!1-10;!9:07.,7/A!M4.+!.4!6,8,6,-/!08J,/.3!0M41.!083!/J9/7.0.,48-!

45!9/:54:6087/!-K,;;!48!5,:-.!-.123!,8-.:16/8.-!082!.4!+/;9!5471-!48!.+/!94--,M;/!61-,70;!

/J9/:,/87/!45!P45./8!61-,70;;3!18-K,;;/2Q!7;,/8.-!,8!61-,7!.+/:093?!*+4-/!H+4!+02!

M:41<+.!,8-.:16/8.-!H/:/!,8I,./2!.4!1-/!.+/6!;0./:!,8!.+/!-/--,48A!082!0;;!2,2!P,87;12,8<!

48/!5,:-.!-.123!-,8</:A!H+4!1-/2!I4,7/Q?!!

*+/!:/-/0:7+!9:47/--!,8.:12/2!48!.+/!203!0.!-/I/:0;!94,8.-!P/?<?!63!,8.:4217.,48A!

2,-.:,M1.,8<!082!74;;/7.,8<!S1/-.,4880,:/-A!.+/!2,-71--,48!<:419Q!082!63!4H8!

,8I4;I/6/8.!0-!9:/-/8./:!082!,69:4I,-0.,48!-/--,48!;/02/:!,6907./2!,8!.1:8!48!.+/!

:/-/0:7+!P0-!@!741;2!84.!60K/!84./-!21:,8<!-/--,48-!@!H0-!07.,I/;3!;/02,8<Q?!@.!,-!2,55,71;.!

.4!0--/--!H+0.!,6907.!.+,-!603!+0I/!+02!48!0../82/:-O!/J9/:,/87/A!M1.!.+/!5/H!

7466/8.-!@!:/7/,I/2!0-!0!:/-/0:7+/:!H/:/!94-,.,I/!0M41.!.+/!,8./8.,48!45!:/-/0:7+,8<!.+/!

026,--,48-!9:47/--?!!

T)-*7$2%%#$"-'1$%>$%&*'L'5-6<L8-"+-.7$2%*'2<'077-%>-"*'

Y6*%*6'>(%)6'%(-$;7#,-%)6'7$->5%+$%+%<'$#;#+/\%

@8!08-H/:!.4!.+/!S1/-.,48!Na4H!H41;2!341!2/-7:,M/!341:-/;5!0-!0!61-,7,08_O!-/I/8!41.!

45!.+/!.H/;I/!:/-9482/8.-!:/5/::/2!5,:-.!.4!.+/,:!.:0,8,8<!4:!54:60;!-.123!,8!61-,7!0.!

748-/:I0.4,:/!4:!18,I/:-,.3A!.+://!1-,8<!.+/!9+:0-/!N7;0--,70;;3!.:0,8/2O?!i41:!:/5/::/2!

5,:-.!.4!.+/,:!/J9/:,/87/!45!61-,7!60K,8<!,8!.+/,:!;,5/!0-!0!H+4;/A!,87;12,8<!506,;3!4:!

19M:,8<,8<!P/I/8!,5!0;-4!6/8.,48,8<!54:60;!.:0,8,8<Q!082!48/!2/-7:,M/2!.+/6-/;I/-!5,:-.!

0-!0!9:07.,7,8<!61-,7!./07+/:?!C;;!M1.!48/!PCTUQ!:/5/::/2!,8!-46/!H03!.4!54:60;!.:0,8,8<!

,8!61-,70;!P/?<?!<:02/!/J06-A!;/--48-QA!.+41<+!-/I/:0;!0;-4!6/8.,48/2!9/:54:6087/!

/J9/:,/87/!45!2,55/:/8.!K,82-!082!.H4!:/5/::/2!.4!M/,8<!N-/;5R.01<+.O!48!-46/!0-9/7.-!45!

.+/,:!61-,7,08-+,9?!



! T&%!

*+/!/J7/9.,48!PCTUQ!H0-!0!:/-9482/8.!H+4!2/-7:,M/2!.+/6-/;I/-!-4;/;3!,8!./:6-!45!

.+/,:!61-,70;!/J9/:,/87/!082!9:07.,7/A!+0I,8<!9;03/2!N-,87/!.+/!0</!45!'O!P187;/0:!,5!-/;5R

.01<+.Q!082!9/:54:6/2!,8!2,55/:/8.!7418.:,/-!,8!N-.://.A!7+1:7+A!H/22,8<!90:.,/-A!91M-O?!

*+,-!:/-9482/8.!-94K/!.4!6/!0.!.+/!/82!45!.+/!203!P,8!63!:4;/!0-!0!.1.4:Q!082!/J9;0,8/2!

+/!H0-!0!abLb!:/<,-./:/2!0;;,/2!+/0;.+R70:/!9:07.,.,48/:!P84.!0:.-!.+/:09,/-Q!082!H0-!

,8./:/-./2!,8!61-,7!.+/:093!0-!08!022,.,480;!.:0,8,8<A!H,.+!-46/!099;,70.,48!.4!+,-!4H8!

5,/;2!0-!94./8.,0;;3!+/;9,8<!08J,41-!90.,/8.-?!a/!H0-!7487/:8/2!0M41.!6//.,8<!.+/!

012,.,48!:/S1,:/6/8.-!0-!+/!2,2!84.!:/02!61-,7!082!+,-!:/9/:.4,:/!H0-!M0-/2!0:4182!.+/!

/8./:.0,86/8.!H4:K!+/!+02!248/?!a,-!-,.10.,48A!082!63!4H8!2,55,71;.3!,8!:/-9482,8<!.4!

+,6A!,;;1-.:0./-!.+/!,69;,7,.!0--169.,48!.+0.!54:60;!61-,70;!.:0,8,8<!45!-46/!K,82!,-!0!

9:/R:/S1,-,./!.4!61-,7!.+/:093!.:0,8,8<?!!

`/-9482/8.!CT"A!0!7;0--,70;;3!.:0,8/2!-,8</:!082!-.:,8<!9;03/:A!2/-7:,M/2!.+/6-/;I/-!0-!

+0I,8<!N/J9082/2j2,I/:./2O!.4!9;03,8<!,8!51-,48!M082-!082!H4:K,8<!H,.+!94/.-A!2087/:-!

/.7??!CT"!;,8K/2!.+,-!H,.+!M/746,8<!N,87:/0-,8<;3!64:/!74654:.0M;/!H,.+!,69:4I,-,8<O?!

*+/!;08<10</!45!N/J9082/2j2,I/:./2O!-1<</-.-!0!64I/!0H03!5:46!-46/.+,8<!M4.+!

/+776*!082!;6/B-/&#6/+>!P,?/?!0!64:/!-.0820:2!:41./Q?!@.!,-!94--,M;/!.4!:/02!.+,-!0-!

748I/3,8<!.+/!:/-9482/8.-!/J9/:,/87/!45!.+/,:!N7;0--,70;O!.:0,8,8<A!082!.4!;,8K!.+,-!H,.+!

.+/,:!,8./:/-.!,8!61-,7!.+/:093!0-!084.+/:!94--,M;/!61-,70;!:41./!.+0.!/J9082-!48!4:!

2,I/:.-!5:46A!64:/!-.0820:2!4:!N7;0--,70;O!61-,70;!.:0,8,8<-?!

*4</.+/:A!CTU!082!CT"!2:0H!0../8.,48!.4!-46/!45!.+/!2,55,71;.,/-!45!2/-7:,M,8<!4:!

0--/--,8<!.+/!K,82-!45!61-,70;!.:0,8,8<!4:!/J9/:,/87/!/J9/7./2!0.!026,--,48!54:!61-,7!

.+/:093!.:0,8,8<?![8!.+/!48/!+082A!/J9/:,/87/!0;48/!,8!48/!61-,70;!5,/;2!P/?<?!08!

/8./:.0,8/:!H+4!8/,.+/:!:/02-!61-,7!84:!+0-!0!:/9/:.4,:/!41.-,2/!.+,-!5,/;2Q!24/-!84.!

/0-,;3!6//.!.+/!/J9/7./2!7:,./:,0!54:!.+/!9:4<:066/f!48!.+/!4.+/:A!/I/8!02I087/2!

.:0,8,8<!,8!48/!2,-7,9;,8/!P/?<?!7;0--,70;!-,8<,8<Q!24/-!84.!-//6!.4!9:4I,2/!0;;!.+0.!,-!

/J9/7./2A!4:!./-./2!54:A!,8!099;3,8<!54:!61-,7!.+/:093!.:0,8,8<?!!

[8/!H03!.4!-1660:,-/!.+/-/!-/;5R9/:7/9.,48-!,-!.4!748-,2/:!.+/!2,55/:/8.!2,-741:-/-!P4:!

;,8<1,-.,7!748./J.-Q!M/,8<!2:0H8!48!M3!:/-9482/8.-!.4!2/-7:,M/!.+/,:!61-,7,08-+,9?!*+/!

:/-948-/-!<,I/8!708!M/!077418./2!54:!.+:41<+!0!746M,80.,48!45!.+://!2,55/:/8.!

2,-741:-/-Y!



! T&&!

¥! C!2,-741:-/!45!567<+>%<'$#;+>%&7+#/#/.A!,87;12,8<!M4.+!N7;0--,70;;3!.:0,8/2O!082!

m0kk!</8:/-A!H+,7+!/69+0-,-/-!0../82087/!0.!0!:/74<8,-/2!ae@A!S10;,5,70.,48-!

/.7?f!

¥! C!2,-741:-/!45!#/567<+>%<'$#;+>%-9=-7#-/;-E%,87;12,8<!7+,;2+442!082!506,;3!

/J9/:,/87/!0-!H/;;!0-!;0./:!/J9/:,/87/-!45!61-,70;!/J9;4:0.,48A!N-/;5R.01<+.O!4:!

,854:60;!;/0:8,8<!/.7?!P/?<?!CT"-!N2,I/:-,48O!,8.4!51-,48!M082-Qf!

¥! C!2,-741:-/!45!=765-$$#6/+>%+;&#B#&)%#/B6>B#/.%<'$#;A!H+,7+!708!2/:,I/!5:46!

/,.+/:!45!.+/!0M4I/!2,-741:-/-A!082!,87;12/!/?<?!9/:54:6,8<A!./07+,8<A!082!0;-4!

/?<?!CTU-!H4:K!0-!08!/8./:.0,8/:?!

CT"-!/J9/:,/87/!603!-1<</-.!.+0.!.+/!M41820:3!M/.H//8!54:60;!61-,70;!.:0,8,8<!082!

,854:60;!61-,70;!/J9/:,/87/!708!M/!2,55,71;.!.4!8/<4.,0./A!082!CTU-!/J9/:,/87/!:/6,82-!

1-!.+0.!9:45/--,480;!07.,I,.3!,8I4;I,8<!61-,7!,-!84.!;,6,./2!.4!.+4-/!H,.+!54:60;!61-,70;!

.:0,8,8<?!*+/:/!0:/!-46/!+,8.-!P/?<?!CTUA!CT"Q!.+0.!,69:4I,-0.,48!,-!64:/!/0-,;3!

2/I/;49/2!,8!.+/!748./J.!45!,854:60;!61-,70;!/J9/:,/87/!4:!m0kk!.:0,8,8<?!

N'#&+,#>#&)%567%!7+#/#/.%A%T6$&nU-+$&%H6/5#(-/&%S7-+$%

*+/!S1/-.,4880,:/!0-K/2!:/-9482/8.-!.4!806/!H+0.!.+/3!H/:/!NB4-.!7485,2/8.O!082!

NG/0-.!7485,2/8.O!0M41.!,8!:/;0.,48!.4!099;3,8<!54:!.+/!BC!9:4<:066/?!*+/!-K,;;-!.+/3!

806/2!0:/!-+4H8!,8!*0M;/!#?$!H,.+!.+/,:!4771::/87/-?!

!

*0M;/!#?$! [9/8!F03!L0:.,7,908.-O!B4-.jG/0-.!b485,2/8.!C:/0-!!

MQ"++dU1,)% 8&#$%W&:'"7,:$% !,)#$%W&:'"7,:$% (&$)+%B,#;&:#,#%
W&,%/X3+'406(3/$67((

4,(M$%&'-<(%J&<<(
B( ! ( 8(

PM.,4;&%-/&40( ! ( 2( B(

D'-6+M&'(3J&<<%X(
+%%-7(Q,&/&0AX(

T-'JA,4$06(J04Q<+6A+(
! ( 2( B(

E4MM$0&'-/&40X(
&0/+,-'/&40(Q&/*(.+4.<+(

2( 1( 2(

@+7T4-,6(3J&<<%( 1( 2( 2(

Z/*+, ( ]3J&<<%(,+N$&,+6[(_!`(
E4$,-A+(/4('*-0A+(

'-,++,(_!` (
2(

!

W16/:,70;;3!.+/!:/-1;.-!0:/!.44!5/H!.4!m1-.,53!</8/:0;,-0.,48!M1.!.+/!-K,;;!0:/0-!,2/8.,5,/2!

M3!:/-9482/8.-!<,I/!0!1-/51;!,82,70.,48!45!099;,708.-O!/J9/7.0.,48-!45!61-,7!.+/:093!

.:0,8,8<?!i41:!:/-948-/-!:/;0./!.4!.+/!,694:.087/!45!5,:-.j-/7482!-.123!4:!61-,70;!-K,;;-!



! T&'!

</8/:0;;3!P5,I/!,5!N-K,;;-!:/S1,:/2O!,-!.0K/8!.4!:/;0./!.4!61-,70;!-K,;;QA!082!.+://!/07+!.4!

.+/!,694:.087/!45!,69:4I,-0.,48!-K,;;-!082!0702/6,7!0M,;,.3!P,.!,-!05./:!0;;!0!B0-./:-!

2/<://!.:0,8,8<Q?!*H4!9/49;/!H/:/!7485,2/8.!,8!.+/,:!746618,70.,48!082!,8./:07.,48!

H,.+!4.+/:-A!-+4H,8<!0H0:/8/--!45!.+/!/--/8.,0;;3!,8./:9/:-480;!2,6/8-,48!45!61-,7!

.+/:093!9:07.,7/A!082!.H4!026,.!.4!;07K,8<!7485,2/87/!,8!K/3M40:2!-K,;;-A!-46/.+,8<!

/J9;,7,.;3!./-./2!0.!012,.,48?!!

@8!.+,-!-069;/A!9/49;/!748-,2/:,8<!.:0,8,8<!,8!61-,7!.+/:093!H/:/!;,K/;3!.4!M/!7485,2/8.!

,8!.+/,:!61-,70;!P9/:54:6087/Q!-K,;;!082!,8./:9/:-480;!0M,;,.,/-A!M1.!;/--!7485,2/8.!,8!.+/,:!

,69:4I,-0.,48!4:!K/3M40:2!-K,;;-A!4:!.+/,:!0702/6,7!0M,;,.3?!*+/!187/:.0,8.3!45!7+08<,8<!

70://:!603!0;-4!M/!0!2/./::/8.!.4!-46/!099;,708.-?!*+/!51;;!20.0!54:!-/;5R9/:7/9.,48!

S1/-.,48-!,-!-+4H8!,8!*0M;/!#?%?!

*0M;/!#?%! [9/8!F03!L0:.,7,908.-O!E/;5RL/:7/9.,48-!

( P&=%=&0+7%D&0%7,#91"*,%D&01#,+'%
)#%)%L0#"9"):>%

( 56)$%7&%D&0%',,+%L&#$d%
+,)#$%9&:'"7,:$%)*&0$>%

B,#,)196,1%
W&LL,:$ %

D1!( E<-%%&'-<<7(/,-&0+6(/4(6+A,++(<+;+<"(
3/-,/+6(<+-,0&0A(5,4M(-(74$0A(-A+(
_-,4$06(O(7+-,%(4<6`(

I1!( #4%/b('4MM$0&'-/&40(
>+-%/b(&M.,4;&%-/&40((

E<-%%&'-<(M$%&'&-0(
-0Y&4$%(-T4$/(
&M.,4;&%&0A"(I$/(
'405&6+0/(&0('-.-'&/7(
/4('4MM$0&'-/+(
M$%&'-<<7"(

D12( :,-'/&'-<(M$%&'&-0(R(%4M+(54,M-<(
/,-&0&0A(&0('<-%%&'-<(y(L-zz(-06(%4M+(
%+<5\/-$A*/(+<+M+0/%"(I,4$A*/($.(
-06(+6$'-/+6(/*,4$A*(&0/+,\
6&%'&.<&0-,7(-..,4-'*(
_M$%&'X6,-M-X/*+-/,+X.%7'*4<4A7`"(
ID(y(:aE+,/(&0(#$%&'(G6$'-/&40"(

I12( #4%/b(3J&<<%(9+N$&,+6(
>+-%/b(I,-;+,7(/4(]/-J+(
/*+(.<$0A+[{(

:4%%&T<7(-(M-/$,+(
. +,%40"(D0Y&+/7(
-,4$06('*-0A+(45(
'-,++,g(T$/(04/(
'4M.+/+0' +"(

D1B( P(-M(-(%4.,-04(Q*4(/,-&0+6(-/(
'40%+,;-/4&,+(Q&/*(.4,/54<&4('-,++,(
Q*&'*(&0'<$6+%(.+,54,M-0'+g(
/+-'*&0A(-06(Q4,J%*4.%"(

I18(
_1B`(

#4%/b(P0(M7(YYY(%&0A&0A(
-T&<&/7(
>+-%/b(PM.,4;&%-/&40(%J&<<%(
-06(.&-04(%J&<<%(

E<-%%&'-<(/,-&0&0A"(
D0Y&4$%(-T4$/(
&M.,4;&%-/&40g(-06(
.&-04"(

D18( E<-%%&'-<<7(/,-&0+6g(54'$%(40(+-,<7(
M$%&'(-06(dP:(o%&'p(I-'JA,4$06(&0(
-'-6+M&'(%/$67(45(M$%&'(-/(
$0&;+,%&/7g(T$/(-<%4(<4/%(45(
.+,54,M-0'+( R(%4<4g('*-MT+,(y(
4,'*+%/,-<{(^4Q(/+-'*&0A(M$%&'(
/*+4,7(.,&;-/+<7"(

I1B(
_18`(

#4%/b(DT&<&/7(40(!$%(-06(
2-. (%/$67(&0%/,$M+0/%(
>+-%/b(PM.,4;&%-/&40X(
J+7T4-,6(%J&<<%(

3&M&<-,(/4(D1B"(dP:(t(
]*&%/4,&'-<<7(&054,M+6(
.+,54,M-0'+ [((

D1H( E<-%%&'-<<7(/,-&0+6(-%(5&,%/(
&0%/,$M+0/g(%+<5\/-$A*/(40(4/*+,%"(
:+,54,M-0'+(+Y.+,&+0'+(&0(54,M-<(
-06(&054,M-<(%+//&0A%"(

\( \( 3$AA+%/%(6&;+,%+(
M$%&'-<(+Y.+,&+0'+(
_]&054,M-<[(%+//&0A%`(



! T&(!

D1=( #$%&'(&%(-0(&0/+A,-<(.-,/(45(M7(<&5+(
-%(&/(A&;+%(M+(4..4,/$0&/&+%(-06(
-<%4(-(,+<+-%+(5,4M(/*+(%/,+%%(45(
<&5+"(P(*-;+(.<-7+6(&0(4,'*+%/,-%(-/(
$0&(-06(640+(%4M+('406$'/&0A((54,(
-(7+-,"(P(-'*&+;+6(A,-6+(O(
6&%/&0'/&40(&0(2(&0%/,$M+0/%(-06(
%&0A(Q&/*4$/(*-;&0A(*-6(<+%%40%"(

I1=(
_1=`(

#4%/b(M$%&'-<(%J&<<(
>+-%/b(-'-6+M&'(
T-'JA,4$06(J04Q<+6A+(
54,(&0/+,;&+Q%(

:+,%40-<(+Y.+,&+0'+(
45(M$%&'('4M+%(
-',4%%(%/,40A<7"(

D1K( P[;+(-(M$%&'-<<7(5-M&<7(Q*&'*(*-%(
-<<4Q+6(M+(/4(+Y.<4,+(M$%&'(5,4M(
/*+(T+A&00&0A"(P[;+(*-6(;4'-<(
/+-'*+,(%&0'+(P(Q-%(-T4$/(!!7,%(4<6(
-06(T++0(.-,/(45(-('*&<6,+0('*4&,g(
-<%4(T++0(-%%&%/o-0/p(-%(/+-'*+,(-/(
7+-,(!B"(P(Q+0/(/4(-('4<<+A+(&0(
oG$,4.+-0('4$0/,7p(Q&/*(M$%&'(-%(-(
M46$<+(-06(-M(04Q(%/$67&0A(L-zz(
-/(-('40%+,;-/4&,+"(P(*-;+0[/(640+(
M$'*('40'+,/%(T$/(P[;+(T++0(
.+,54,M&0A(-(T&/(Q&/*(-(T&A(T-06(
-06(-<%4(64&0A('40'+,/%(&0(/*+(0+-,(
5$/$,+"(P[;+(-<%4(T++0(-(;4'-<(
/+-'*+,(54,(40+(7+-,"(P(*-;+0[/(
T++0(;+,7(M$'*(.,-'/&'&-0(-%(-(
M$%&'&-0g(T$/($%+6(-(<4/(&0(M7(q4T%(
+/'"(

I1H(
_1K`(

#4%/b(PM.,4;&%-/&40(
>+-%/b(:&-04(%J&<<(y(
/+'*0&'-<(&0(M7(5&,%/(%/$67(
&0('-%+(45(,*7/*M(+/'"(

D(%&0A+,(-0Y&4$%(
-T4$/(,*7/*M(
_.,+'&%+(/+'*0&'-<(
M-//+,`(-06(.&-04"(
GM.*-%&%(40($%&0A(
M$%&'(_;4&'+V`(&0(
]q4T%(+/'"[(-</*4$A*(
04/(.+,54,M&0A(
_].,-'/&'&-0[`V(

D1O( P[;+(T++0(%/$67&0A(/*+(oQ&06(
&0%/,$M+0/p(54,(-T4$/(+&A*/(7+-,%(
-06(oQ&06(&0%/,$M+0/p(54,(-(7+-,"(
P[;+(q$%/(%/-,/+6(%/$67&0A(-/(/*+(
:$,'+<<(3'*44<(-06(A+0+,-<<7(P[;+(
*-6(-(<4/(45(4..4,/$0&/&+%(&0(M$%&'"(

I1K(
_1O`(

#4%/b(/*+(M$%&'(%&6+(-06(
&0/+,-'/&0A(Q&/*(.+4.<+(
>+-%/b(+%%-7(Q,&/&0A(

P0'<$6+%(
]&0/+,-'/&0A(Q&/*(
.+4.<+[(-%(-(M$%&'-<(
%J&<<"(

D1C( P[;+(%/$6&+6($06+,A,-6$-/+(oQ&06(
&0%/,$M+0/p(.+,54,M-0'+(-/(o?@(
'40%+,;-/4&,+p(54,(8(7+-,%(-06(.<-7(
oQ&06(&0%/,$M+0/%p(/44g(*-;+(40<7(
640+('<-%%&'-<(_04/(M$'*(q-zz(
+Y.+,&+0'+`g(+0q47(.+,54,M&0A(&0(
A,4$.%(/*+(M4%/"(

\( ( GM.*-%&%(40(A,4$.(
.<-7&0A(_Q&/*(4/*+,%`(

D!1( P(.<-7(%&0'+(/*+(-A+(45(K"(P(.<-7+6(&0(
+;+,7(.<-'+(&0(oG$,4.+-0('4$0/,7p(b(
%/,++/g('*$,'*g((Q+66&0A(.-,/&+%g(
.$T%(

\( ( ^I(+M.*-%&%(40(
%4'&-<(-..<&'-/&40(45(
M$%&'(,-/*+,(/*-0(
/,-&0&0AX%J&<<(

D!! ( #$%&'(/+-'*+,(&0(/*+('<-%%,44M(54,(
K(7+-,%XQ&/*(_ID(d40%(M$%&'`X(
-',4%%(@32\H(_O7,%\!O7,%`"(W4'$%+6(
40(;4'-<(%J&<<%(,-/*+,(/*-0(
&0%/,$M+0/-<(%J&<<%(/4(+0-T<+(
6+<&;+,7(%J&<<%(/4(T+(-%(*&A*(N$-<&/7(
-%(.4%%&T<+"(

\( ( PM.<&'&/(54'$%(40(
'4MM$0&'-/&40XQ4,J(
Q&/*(.+4.<+(
_%'*44<%X'*&<6,+0`(
-06(M$%&'(-%(-(/44<(
54,(/*&%"(



! T&)!

D!2( E<-%%&'-<<7(/,-&0+6(%&0A+,(-06(%/,&0A(
.<-7+,g(+Y.-06+6X6&;+,/+6(/4(
.<-7&0A(&0(5$%&40(T-06%(-06(Q&/*(
4/*+,(-,/&%/%g(+A"(.4+/%g(6-0'+,%"(
d-;+(T+'4M+(&0',+-%&0A<7(M4,+(
'4M54,/-T<+(Q&/*(&M.,4;&%&0A(-06(
<+%%(%4(Q&/*(04/+\,+-6&0AX54,M-<(
M$%&'&-0%*&."(

\( ( ^4/+(/*+(]6&;+,%&40[g(
%$AA+%/&0A(]'<-%%&'-<[(
-%(/*+(%/-06-,6"(D06(
/*+(/+,M(]54,M-<(
M$%&'&-0%*&.[g(
-%%4'&-/+6(Q&/*(04/+\
,+-6&0A(-06(^Z)(
&M.,4;&%&0A"(

\( ( I1O( #4%/b(-'-6+M&'(
,+N$&,+M+0/(
>+-%/b(&M.,4;&%-/&40(

3++&0A(&M.,4;&%-/&40(
-%(0+'+%%-,7g(+;+0(&5(
04/(-(%/,+0A/*"(

!

T)-*7$2%%#$"-'1$%>$%&*'L'077-%>-"*K'8-"+-.7$2%*'2<'()*$+'!,-"#./'!"#$%$%&'

Y6*%*6'>(%)6'%(-$;7#,-%&"-%K<'$#;#+/$"#=L%+%<'$#;%&"-7+=#$&%/--($\!

e;/I/8!41.!45!.H/;I/!S1/-.,4880,:/-!,87;12/2!0!:/-948-/!.4!.+,-!S1/-.,48?!`/-9482/8.-!

H/:/!,8I,./2!.4!<,I/!19!.4!.+://!H4:2-j9+:0-/-A!082!0;;!2,2!-4?!*+/-/!0:/!-+4H8!,8!*0M;/!

#?&?!`/-948-/-!./82/2!.4!M/!45!.H4!K,82-Y!.+4-/!.+0.!H/:/!4:,/8./2!.4!.+/!,82,I,210;O-!

;/I/;!4:!:08</!45!61-,70;!-K,;;-!,8I4;I/2!P,82,70./2!M3!H4:2-!-17+!0-!N0M,;,.3OA!N.:0,8,8<OA!

NK84H;/2</O!4:!.+/,:!74<80./-Q!082!.+4-/!.+0.!H/:/!4:,/8./2!64:/!.4H0:2-!,8./:9/:-480;!

-K,;;-!4:!/8<0</6/8.!H,.+!4.+/:-!P,82,70./2!M3!H4:2-!-17+!0-!N/690.+3OA!N./06H4:KO!4:!

.+/,:!74<80./-Q?!*+/-/!:/-948-/-!0:/!-+4H8!M/;4HA!4:<08,-/2!M3!.+/-/!.H4!.+/6/-!082!

0;-4!M3!4:2/:!45!:/-948-/-?!

!

[8/!H03!.4!0-K!+4H!61-,7,08-+,9!,-!:/9:/-/8./2!,8!61-,7!.+/:093!.:0,8,8<!,-!.4!0-K!

H+0.!54:6-!45!2,-741:-/!0:/!2:0H8!48!H+/8!,.!,-!2/-7:,M/2!,8!H4:2-?!C99;3,8<!I08!

G//1H/8O-!:/748./J.10;,k0.,48!45!-47,0;!9:07.,7/!099:407+!,.!,-!7;/0:!.+0.!64-.!

:/5/:/87/-!.4!61-,70;!07.,I,.3!P,87;12,8<!,69:4I,-0.,48Q!0:/!N848R.:08-07.,I/O!g!.+/!H4:2!

61-,7!4771:-!45./8!,8!.+/!.49!:4H!45!.+,-!.0M;/!M1.!64:/!:0:/;3!,8!.+/!;4H/:!:4H?!

a4H/I/:A!.:08-07.,I/!07.,48-!24!5/0.1:/!9:46,8/8.;3!,8!.+/!;4H/:!:4HA!,87;12,8<!2,:/7.!

:/5/:/87/-!.4!61-,7!60K,8<!H,.+!4.+/:-?!a/:/!0;-4!.+/!/69+0-,-!,-!48!.+/! =-7567<+/;-%

<6(-!082!<6&#B-!54:!07.,48-!Pl08!G//1H/8!"UT&A!T$"g$$Q!,87;12,8<!07.,8<!

-/8-,.,I/;3jH,.+!/690.+3!P642/-Q!4:!,8!4:2/:!.4!<,I/!4.+/:-!0!NI4,7/O!4:!/80M;/!

N077/--,M,;,.3O!P64.,I/-Q?!*+/!080;3-,-!1-,8<!G//1H/8O-!099:407+!,-!-+4H8!,8!*0M;/!#?'?!

!

!

!

!

!



! T'U!

*0M;/!#?&! [9/8!F03!L0:.,7,908.-O!2/-7:,9.,48-!45!61-,70;!-K,;;-!:/S1,:/2!

% ."1#$%B,#;&:#,#% M,9&:7%B,#;&:#,#% (6"17%B,#;&:#,#%

P06&;&6$-<<7(
4,&+0/+6(

_040\
/,-0%-'/&;+`(

]DT&<&/7(/4(&M.,4;&%+(-06(
/*&0J(40(74$,(5++/e[(
]PM.,4;(%J&<<%[(

]3$55&'&+0/(M$%&'-<(
'4M.+/+0'+(/4(-6-./(
74$,(%/7<+(/4(6&55+,+0/(
.+4.<+%[(0++6%[(

]?06+,A,-6$-/&40(&0(
M$%&'e[(
]3J&<<+6(-06(5-&,<7(
'405&6+0/(&0(/*+&,(M$%&'-<(
-T&<&/&+%[(

]^++6(-(J04Q<+6A+(45(
+M4/&40-<(&M.-'/(45(
M$%&'[(

]PM.,4;&%-/&40(
+Y.+,&+0'+[(

(
]D6-./-T<+[(
]G04$A*(/,-&0&0A(/*-/(74$(
-,+('4M54,/-T<+(/4(64(/*&%(
o&"+"(-6-./p[(

]^++6%(/4(T+(-T<+(/4(
+Y.,+%%(/*+M%+<;+%(/*,$[(
M$%&'[(

(
(
\(

]PM.,4;&%-/&40[(

(
(
]D6-./-T&<&/7[(
]I+&0A(-T<+(/4(-6-./(74$,(
M$%&'-<&/7(/4(/*+(0++6%(45(
4/*+,%[(

]),-&0&0A(&0(-(*-,M40&'(
&0%/,$M+0/[(

(
(

]^++6(-0($06+,%/-06&0A(
&06&;&6$-<%(&%%$+%(-06(
*4Q(M$%&'('-0(*+<.[(

=( 8( H(
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)6'%@/6*E%$#&&#/.%(6*/%+/(%>#$&-/#/.%&6%+%$)<="6/)%67;"-$&7+E%K;+'$-%&"+&%

*6'>(/L&%"+B-%&"-%(-$#7-(%-55-;&%+&%+>>C%N6%F%&"#/@%#&L$%_'$&%,76+(-/#/.%*"+&%)6'%

=-7;-#B-%<'$#;%&6%,-%+/(%"6*%&"+&%;+/%,-%'$-(%#/%+%&"-7+=-'&#;%*+)CL!PT'%R)Q!

!

*+,-!,8!.1:8!;/2![F$!.4!.+,8K,8<!0M41.!.+/!-K,;;-!,8I4;I/2Y!N@!.+,8K!H+0.!@!2,28O.!

8/7/--0:,;3!099:/7,0./!,-!.+/!2,I/:-,.3!45!-K,;;-?!@!6/08!.+/:/O-!84!94,8.!,5!341O:/!0!:/0;;3A!

:/0;;3!<442!\-.:,8<!9;03/:]!M1.!;,K/!,5!341O:/!-4!.188/;!I,-,48!\,8-.:16/8.]!341!708O.!24!

083.+,8<!/;-/!341O:/!84.!:/0;;3!<4,8<!.4!</.!083H+/:/O!P##&R(Q?!C82!,8!.0;K,8<!0M41.!

,69:4I,-0.,48!48/!90:.,7,908.!7466/8./2Y!NZ/701-/!@!K84H!.+0.!54:!.+/!07.10;!m4M!,.-/;5!

,.O-!,694--,M;/!.4!24!,.!H,.+41.!,.A!M1.!.+0.!,-!0<0,8!H+0.!@OI/!;/0:8/2!.4203?!@!2,28O.!

8/7/--0:,;3!K84H!.+0.O!P[F&Y"T#R%Q?!

%

U-+7/#/.%+,6'&%T'$#;+>%W9=-;&+&#6/$%

a/0:,8<!5:46!07.10;!-.12/8.-!082!<:0210./-!:/0--1:/2!-46/!90:.,7,908.-!.+0.!.+/3!6,<+.A!

05./:!0;;A!+0I/!.+/!-K,;;-!:/S1,:/2Y!NZ1.!-46/!45!.+/!4.+/:!-K,;;-!@!.+,8K!.+0.!H41;2!

94./8.,0;;3!+0I/!.+:4H8!6/!M/54:/!0:/!84.!-4!8/:I/!H:07K,8<A!;,K/!66!+4H!-+/!

6/8.,48/2!0M41.!.+/!\9,084]A!341!K84HA!c341!8//2!.4!+0I/!,.!54:!0--/6M;3h!M1-K,8<!

-46/!7+4:2-dA!@!.+,8K!.+0.O-!84.!S1,./!0-!8/:I/!H:07K,8<!0-!94./8.,0;;3!M/54:/!P;01<+-QO!

P[FTY"#"R%Q?!

!

*+/:/!H0-!0!:/74<8,.,48!.+0.!I/:-0.,;,.3!H0-!I0;10M;/A!/I/8!0.!.+/!/J9/8-/!45!-K,;;Y!NE4!@!

.+,8K!,.O-!.+/!:08</!45!M/,8<!0M;/!.4!24!;4.-!45!.+,8<-!0.!0!90--0M;/!;/I/;A!:0.+/:!.+08!

+0I,8<!0!:/0;;3!-9/7,5,7!-/.!45!-K,;;-!.+0.!6,<+.!84.!8/7/--0:,;3!M/!.:08-5/:0M;/!4:!

099;,70M;/!,8!0!.+/:09/1.,7!-/..,8<O!P[F$Y##(R#$TQ?!!@8!./:6-!45!-9/7,5,7!-K,;;-A!

,69:4I,-0.,48!082!K/3M40:2!-K,;;-!:/71::/2!0-!.+4-/!64-.!;,K/;3!:0,-/!08J,/.,/-Y!N@!6/08!



! T'&!

0-!617+!0-!.+/3!708!-03!c[+!341!248O.!8//2!.4!M/!0M;/!.4!9;03!.+/!9,084?d!^/;;A!341!

8//2!0!M0-,7?!eI/8!M/,8<!0M;/!.4!<4!M/.H//8!7+4:2-A!@!708!;44K!0.!,.A!@!K84H!H+0.!.+/!

7+4:2-!0:/A!@!K84H!+4H!,.!H4:K-A!M1.!63!+082-!248O.!K84H!.+0.?O!P[FTY"%TR$Q?!!C82Y!

N,69:4I,-0.,48!24/-!-70:/!6/A!.4!M/!+48/-.O!P[F&Y"U%R&Q?!

!

[I/:0;;A!90:.,7,908.-!9:/-/8./2!0!6,J/2!9,7.1:/!45!7485,2/87/!082!08J,/.3A!45./8!0:,-,8<!

5:46!:/74<8,-,8<!.+0.!.+/!/J9/7.0.,48-!45!.+/!61-,7!.+/:093!BC!6,<+.!2,55/:!5:46!.+4-/!

45!.+/,:!9:/I,41-!.:0,8,8<-!4:!/J9/:,/87/?!b485,2/87/!706/!5:46!:/74<8,-,8<!.+0.!

I/:-0.,;,.3!H0-!I0;1/2!4I/:!/J7/9.,480;!,82,I,210;!-K,;;-A!H+,;/!08J,/.3!5471-/2!48!083!

H/0K8/--/-!,8!90:.,71;0:!-K,;;-!H,.+,8!.+,-!M:402/:!-9/7.:16!45!61-,7,08-+,9!,8I4;I/2!,8!

61-,7!.+/:093?!L,084!082!,69:4I,-0.,48!-K,;;-!H/:/!-9/7,5,70;;3!6/8.,48/2!,8!:/;0.,48!.4!

.+/!026,--,48-!9:47/--?!

%

Z-5>-;&#/.%6/%T'$#;#+/$"#=%

F,-71--,8<!.+/!61-,70;!/J9/7.0.,48-!45!.+/!.:0,8,8<!;/2!90:.,7,908.-!.4!:/5;/7.!48!.+/,:!

4H8!61-,70;!;/0:8,8<?!E46/!54182!:/0--1:087/!.+0.!.+/,:!;07K!45!0!748-/:I0.4,:/!.:0,8,8<!

8//2!84.!/J7;12/!.+/6Y!N@!+0I/!0!;4.!45!.+,8<-!.+0.!@O6!S1,./!90--0M;/!0.!082!@!H41;28O.!

-03!.+/:/O-!083.+,8<!H+/:/!@O6!;,K/!060k,8<R060k,8<!0-!341O2!/J9/7.!.4!+0I/!.4!M/!.4!

/82!19!<4,8<!.4!0!748-/:I0.4,:/!.4!-.123!083.+,8<?!E4!.+0.O-!M//8!S1,./!8,7/O!P[F$Y#$TR

$Q?!i4:!4.+/:-A!08J,/.3!0M41.!.+/,:!;/I/;!45!9/:54:6087/!:/60,8/2Y!NZ1.!63!9:,87,90;!

-.123!-K,;;-!+0I/!2:499/2?!E4!@!.+,8K!341!m1-.!0209.!.4!.+/!-,.10.,48!341O:/!,8A!-4!M/54:/!

099;3,8<!@!H41;2!2/5,8,./;3!+0I/!.4!+0I/!-46/!;/--48-!0<0,8!.4!M:,8<!19!63!./7+8,S1/O!

P[FTY"#%R(Q?!C!7;0--,70;!61-,7!M07K<:4182!H0-!0;-4!;,8K/2!M3!48/!90:.,7,908.!.4!.+/,:!

08J,/.3!0M41.!,69:4I,-0.,48Y!NL/:-480;;3A!M/701-/!@!746/!5:46!0!7;0--,70;!61-,7!

M07K<:4182!,69:4I,-0.,48!24/-!-70:/!6/A!.4!M/!+48/-.?!@.A!@!5,82!,.!S1,./!8/:I/!H:07K,8<!

082!@O6!0!M,.!8/:I41-!0M41.!.+/!-/--,48!,8!0!6,81./hO!P[F&Y"U%R'Q?!

!

[8/!90:.,7,908.!-94K/!2,:/7.;3!0M41.!.+/!748.:0-.!M/.H//8!.+/,:!/J9/:,/87/!45!61-,70;!

;/0:8,8<!082!.+/,:!,880./!-/8-/!45!H+0.!61-,7!H0-!0M41.?!*+/,:!.:0,8,8<!+02!M//8!0M41.Y!

!

eD]G%K7#."&%/6&-$E%"+B-%&6%(6%#&%7#."&E%"-7-L$%&"-%<'$#;E%(6%#&%>#@-%&"#$E%#5%)6'%(6/L&%(6%#&%

>#@-%&"#$%#&L$%*76/.E%#&L$%/6&%<'$#;E%)6'L7-%,+(LC%8+$#;+>>)E%*+$%&"-%*+)%#&%;+<-%

+;76$$C%O"#;"%F%(6/L&E%#&L$%6,B#6'$>)E%#&L$%/6&%&7'-C%T'$#;%#$%<-+/&%&6%,-%576<%&"-%

#/$#(-E%*"+&%)6'L7-%5-->#/.E%&"-%=+$$#6/%+/(%+>>%65%#&E%/6&%#5%)6'L7-%(6#/.%&"-%

;7-$;-/(6%#/%&"#$%,+7%67%#5%)6'%=>+)%&"-%*76/.%/6&-E%67%*"+&-B-7CL!P"'&R"(UQ!!



! T'' !

*+,-!;,8K/2!H,.+!7466/8.-!0M41.!61-,7!.+/:093!0-!455/:,8<!08!0;./:80.,I/!.4!.+,-!

/J9/:,/87/!45!61-,70;!;/0:8,8<Y!NZ1.!@!.+,8K!.+0.!;,8K-!.4A!H+/8!H/!.0;K!0M41.!-.0820:2A!

,.O-!0M41.A!,.O-!0!2,55/:/8.!K,82!45!-.0820:2!45!61-,70;,.3h!082!61-,7,08-+,9?!@.O-!84.!

0M41.!708!341!9;03!.+,-!48/!9,/7/!060k,8<;3O!P[F"Y!")&R#U"Q?!

!

L0:.,7,908.-!H/:/!0M;/!.4!.0K/!0!7:,.,70;!-.087/!.4H0:2-!.+/,:!9:/I,41-!;/0:8,8<!0-!

61-,7,08-A![F#!;,K/8,8<!,.!.4!N0:63!.:0,8,8<O!P")#Q?!*+/3!:/74<8,-/2!0--169.,48-!

,69;,7,.!H,.+,8!.+,-!099:407+!P/?<?!.+0.!N,5!341!248O.!24!,.!;,K/!.+,-!,.O-!H:48<OQ!082!741;2!

0;-4!/8I,-0</!0;./:80.,I/-!.4!9:07.,7/-!.+/3!+02!.0K/8!54:!<:08./2!P0-!H+/8![F"!:/5/::/2!

.4!N0!2,55/:/8.!K,82!45!-.0820:2OQ?!E46/!7466/8./2!94-,.,I/;3!48!.+/!012,.,48!9:47/--A!

0-!.+/3!182/:-.442!,.A!74690:/2!.4!4.+/:!012,.,48-Y!N@!6/08!@!099;,/2!+/:/!0!7419;/!45!

3/0:-!0<4!54:!.+/!9/:54:6087/!741:-/!082!,.O-!m1-.!0!7469;/./;3A!,.O-!-4h!.+/!0.64-9+/:/!

,-!m1-.!-4!2,55/:/8.?!@.O-!I/:3!5:,/82;3A!:0.+/:!.+08!,8./8-/A!341!\48;3]!+0I/!.4!M/!<442!

/841<+O!P[F#Y#U%R(Q?!C84.+/:!84./2!.+0.!.+/:/!H0-!8/I/:.+/;/--!08!/J9/7.0.,48!45!

9/:54:6087/!-K,;;!.+0.!741;2!M/!455R91..,8<Y!NE4!@OI/!M//8!9:/90:,8<!54:!,.!M1.!@!H0-!

5//;,8<!;,K/A!,5!@!H0-8O.A!,5!63!9,/7/-!H/:/8O.A!M/701-/!,.!-03-!.+/3OI/!<4.!.4!M/!45!;,K/!0!

2,9;460!-.0820:2?!E4!.+0.!,-!H+0.!@OI/!M//8!H4:K,8<!.4H0:2-O!P[F'Y#"'R##UQ?!

!

?$*+)**$2%'

*+/![9/8!F03!,;;1-.:0./-!+4H!M4.+!61-,7!.+/:093!.:0,8,8<-!082!9:4-9/7.,I/!.:0,8//-!

:/9:/-/8.!61-,70;!9:07.,7/!,8!:/;0.,48!.4!.+/!:/S1,:/6/8.-!45!61-,7!.+/:093!9:07.,7/!082!

.:0,8,8<?!*:0,8/:-!0.!D1,;2+0;;!E7+44;!9:/-/8./2!61-,7!.+/:093!.:0,8,8<!0-!49/8!.4!

61-,7,08-!5:46!0!H,2/!:08</!45!M07K<:4182-A!H+,;/!0;-4!455/:,8<!-9/7,0;,-.!,82,I,210;!

;/--48-!0;48<-,2/!61-,7!.+/:093!.:0,8,8<!P0!18,S1/!5/0.1:/!0648<!=>!.:0,8,8<-Q?!*+/3!

8/I/:.+/;/--!:/.0,8/2!0!-/8-/!45!-.0820:2-!.+0.!8//2!.4!M/!6/.!0.!026,--,48?!*+/!

/J9/:,/87/!45!71::/8.!-.12/8.-!082!<:0210./-!9:/-/8.,8<!0.!.+/![9/8!F03!07./2!.4!M4.+!

/69+0-,-/!.+/!2,I/:-,.3!45!61-,70;!-K,;;-!,8I4;I/2!,8!.:0,8,8<!082!.4!:/0--1:/!-46/!

0../82/:-!.+0.!.+/!;/I/;!:/S1,:/2!H0-!84.!180..0,80M;3!+,<+A!-46/!/J9:/--,8<!.+/,:!4H8!

-1:9:,-/!0.!</..,8<!.+:41<+!.+/!012,.,48?!

L:4-9/7.,I/!099;,708.-!099/0:/2!.4!M/!H/;;R,854:6/2!0M41.!61-,7!.+/:093!,8!</8/:0;Y!

84R48/!-0,2!.+0.!.+/![9/8!F03!+02!-,<8,5,708.;3!7+08</2!.+/,:!182/:-.082,8<!45!61-,7!

.+/:093?!`0.+/:A!,.!+02!,854:6/2!.+/6!0M41.!.+/!9:47/--!45!.:0,8,8<!082!.+/!099:407+!45!

.+/!D1,;2+0;;!E7+44;!9:4<:066/!082!0;;4H/2!.+/6!.4!+/0:!5:46!71::/8.!082!54:6/:!

-.12/8.-!082!-4!+/;9!.+/6!746/!.4!0!2/7,-,48?!@8!./:6-!45!.+/!9:4<:066/A!.+/!.,6/!-9/8.!



! T'( !

48!9:07.,70;!9;07/6/8.-!082!.+/!/69+0-,-!48!0!9-37+423806,7!099:407+!H/:/!8/H!.4!

-46/!0../82/:-?![8/!H0-!2/;,<+./2!.4!+/0:!.+0.!,82,I,210;!;/--48-!48!5,:-.!-.123!H/:/!

,87;12/2?!B083!7466/8./2!48!+4H!+/0:,8<!5:46!-.12/8.-!082!<:0210./-!+02!

/8741:0</2!.+/6!.4!.+,8K!94-,.,I/;3!0M41.!.:0,8,8<?!

`/<0:2,8<!61-,7,08-+,9!082!.+/!61-,70;!/J9/7.0.,48-!45!.+/!9:4<:066/A!6083!

0../82/:-!H/:/!:/0--1:/2!M3!9:/-/8./:-!P90:.,71;0:;3!-.12/8.-j<:0210./-Q!.+0.!.+/!;/I/;!45!

9/:54:6087/!-K,;;!:/S1,:/2!H0-!H,.+,8!.+/,:!:/07+A!082!4.+/:!-K,;;-!-17+!0-!K/3M40:2!

H/:/!07+,/I0M;/?!W/I/:.+/;/--A!-46/!0../82/:-!:/60,8/2!08J,41-!0M41.!.+/!/J9/7.0.,48-!

45!K/3M40:2!082!,69:4I,-0.,48!-K,;;!/J9/7./2A!082!,8!-46/!70-/-!0M41.!.+/,:!5,:-.!-.123!

-K,;;-!.44?!B4-.!H/:/!/J9/7.,8<!.4!<,I/!.,6/!.4!,69:4I,8<!.+/,:!61-,7,08-+,9!-K,;;-!

M/54:/!012,.,48,8<?!*+/:/!H0-!;,..;/!4:!84!:/5/:/87/!.4!I4,7/!-K,;;-!4:!08J,/.3!0M41.!

.+/-/A!0;.+41<+!.+/-/!0:/!0;-4!./-./2!0.!012,.,48?!

C../82/:-!0;-4!748.:0-./2!H+0.!.+/3!H/:/!M/,8<!-+4H8!0M41.!61-,7!60K,8<!,8!61-,7!

.+/:093!H,.+!.+/,:!9:/I,41-!61-,70;!/J9/:,/87/-?!E46/.,6/-!.+,-!H0-!8/<0.,I/A!0-!H+/:/!

0!7;0--,70;;3!.:0,8/2!0../82/:!5/;.!189:/90:/2!54:!.+/!,69:4I,-0.,48!-K,;;-!/J9/7./2!,8!

61-,7!.+/:093?!a4H/I/:A!64-.;3!.+/!748.:0-.!H0-!9/:7/,I/2!94-,.,I/;3?!*+,-!,87;12/2!

-//,8<!/?<?!,854:60;!-K,;;-!,8!9,084!9;03,8<!0-!077/9./2!082!1-/51;!,8!0!61-,7!.+/:093!

748./J.!H,.+41.!.+/!8//2!54:!54:60;!:/74<8,.,48!,8!<:02/!/J06-A!4:!-//,8<!.+/!7:/0.,I/!

5://246!45!,69:4I,-0.,48!,8!61-,7!.+/:093!0-!9:/5/:0M;/!.4!.+/!-.:,7.8/--!45!.+/!:,<4:41-!

9/:54:6087/!.:0,8,8<!.+/3!+02!:/7/,I/2!P1-10;;3!7;0--,70;Q?!!

i:46!0!61-,70;!9/:-9/7.,I/A!.+/!/J9/:,/87/!45![9/8!F03!0../82/:-!-1<</-.-!.H4!H03-!,8!

H+,7+!61-,7!.+/:093!.:0,8,8<!6,<+.!M/!-//8!M3!.+4-/!748-,2/:,8<!/8./:,8<!.+/!

9:45/--,48?![8!.+/!48/!+082A!61-,7,08-!H,.+!,854:60;!4:!642/-.!.:0,8,8<!741;2!-//!0!

.:0,8,8<!082!70://:!H+/:/!.+/,:!9:07.,70;!61-,70;!-K,;;-!6,<+.!M/!1-/2!082!2/I/;49/2!

H,.+41.!8//2,8<!.4!2/648-.:0./!.+/!;/I/;!45!7469/./87/!:/S1,:/2!45!4.+/:!61-,70;!

.:0,8,8<-!4:!70://:-!P90:.,71;0:;3!,5!.+,-!,87;12/2!,69:4I,-0.,480;!/J9/:,/87/Q?![8!.+/!

4.+/:A!61-,7,08-!H+4!+02!:/7/,I/2!+,<+!;/I/;!45!.:0,8,8<!M1.!+02!/,.+/:!:/07./2!0<0,8-.!

.+,-!4:!5/;.!.+/3!+02!;09-/2!5:46!.+,-!;/I/;!45!9/:54:6087/!741;2!-//!0!.:0,8,8<!082!

70://:!H+/:/!.+/3!6,<+.!M/!0M;/!.4!1-/!.+/,:!61-,70;!-K,;;-!H+,;/!0I4,2,8<!0-9/7.-!45!

.+/,:!9:/I,41-!.:0,8,8<!4:!/J9/:,/87/!.+0.!.+/3!+02!54182!2,55,71;.!4:!186080</0M;/!

PN0:63!.:0,8,8<OQ?!!



! T') !

*+,-!,69;,/-!.+0.!-46/!K,82-!45!02I087/2!.:0,8,8<-!,8!61-,7,08-+,9!603!84.!022!

-,<8,5,708.;3!.4!.+/!K,82!45!61-,7,08-+,9!:/S1,:/2!,8!61-,7!.+/:093?!i4:!/J069;/A!-17+!

.:0,8,8<-!603!,8+,M,.!7485,2/87/!,8!64:/!,8.1,.,I/!61-,7!60K,8<!-17+!0-!,69:4I,-0.,48!

P/?<?!M3!5471-,8<!48!N:,<+.!84./-OQ!4:!.+/3!603!;,6,.!7485,2/87/!,8!-K,;;-!48!,8-.:16/8.-!

4.+/:!.+08!.+/!N5,:-.!-.123OA!94--,M;3!M3!7487/8.:0.,8<!-4!5,:6;3!48!.+/!2/6082-!45!.+/!

5,:-.!-.123!,8-.:16/8.!,.-/;5?!@.!603!M/!94--,M;/!.4!+0I/!N.44!617+!45!0!<442!.+,8<O!,8!

./:6-!45!N5,:-.R-.123!61-,7,08-+,9O?!!

!

- "4"- #. **2#$),+" ?%) '("-,)2% ' +)+'5',+" #

C-!90:.!45!.+/!099;,70.,48!9:47/--!099;,708.-!0:/!0-K/2!.4!H:,./!0!L/:-480;!E.0./6/8.!45!

19!.4!'UU!H4:2-?!*+,-!746/-!05./:!.+/3!+0I/!<,I/8!.+/,:!9/:-480;!2/.0,;-A!,82,70./2!.+/,:!

5,:-.!082!-/7482!-.12,/-!PI4,7/!4:!,8-.:16/8.Q!082!0702/6,7!082!61-,70;!S10;,5,70.,48-A!

H4:K!/J9/:,/87/A!082!<,I/8!.H4!:/5/://-!H+4!H:,./!,8!-1994:.!45!.+/,:!099;,70.,48-?!*+/!

099;,70.,48!54:6!<,I/-!.+/!54;;4H,8<!2,:/7.,48-!54:!.+/!9/:-480;!-.0./6/8.Y!

!

F/%+%<+9#<'<%65%j111%;"+7+;&-7$%=>-+$-%&->>%'$%*")%)6'%+7-%=+7&#;'>+7>)%

#/&-7-$&-(%#/%$&'()#/.%+&%&"-%Q'#>("+>>%N;"66>%65%T'$#;%+/(%D7+<+M%*"+&%)6'7%

+<,#&#6/$%+7-E%,6&"%('7#/.%)6'7%$&'()%=-7#6(%+/(%567%)6'7%>6/.J&-7<%;+7--7M%+/)%

+7-+$%65%$=-;#+>#$+&#6/%#/%*"#;"%)6'%"+B-%+%=+7&#;'>+7%#/&-7-$&M%6&"-7%#/&-7-$&$%

+/(%"6,,#-$%+=+7&%576<%<'$#;C%k6'%$"6'>(%#/;>'(-%*")%)6'%+7-%#/&-7-$&-(%#/%

<'$#;%&"-7+=)%+$%+%;+7--7E%*"+&%)6'%@/6*%+,6'&%<'$#;%&"-7+=)%+/(%*")%)6'%

+==>#-(%567%&"-%Q'#>("+>>%<'$#;%&"-7+=)%=76.7+<<-%#/%=+7&#;'>+7C%F/;>'(-%+/)%

#/567<+&#6/%&"+&%)6'%&"#/@%#$%7->-B+/&E%+/(%&"+&%)6'%"+B-%/6&%+>7-+()%#/;>'(-(%#/%

&"-%*67@%-9=-7#-/;-%67%^'+>#5#;+&#6/%$-;&#6/$C!!

PD1,;2+0;;!E7+44;!48R;,8/!099;,70.,48!54:6!54:!BC!B1-,7!*+/:093Q!

!

*+,-!-.0./6/8.!5187.,48-!0-!0!;/../:!45!099;,70.,48!082!,-!;,K/;3!.4!M/!-//8!M3!099;,708.-!

0-!08!4994:.18,.3!.4!-+4H!.+/6-/;I/-!H4:.+3!45!0!9;07/!48!.+/!9:4<:066/A!4:!.4!

2/648-.:0./!.+/,:!-1,.0M,;,.3!082!2/-,:/!.4!M/!077/9./2?!@82//2A!48/!099;,708.!H:4./!,.!0-!

0!;/../:A!M/<,88,8<!NF/0:!E,:-AhO!082!/82,8<!N341:-!-,87/:/;3AhO!!*+/-/!-.0./6/8.-!

455/:/2!0!H03!.4!182/:-.082!+4H!099;,708.-!9/:7/,I/!.+/,:!61-,7,08-+,9!,8!:/;0.,48!.4!

/J9/7.0.,48-!45!.+/!9:4<:066/A!0-!.+/3!182/:-.082!.+/6?!*+/!:/-/0:7+!S1/-.,48!0.!.+,-!

94,8.!H0-!.+/:/54:/Y!

!



! T(U!

Z[G% Y6*%(6%+==>#;+/&$L%=-7$6/+>%$&+&-<-/&$%7-=7-$-/&%&"-#7%6*/%<'$#;#+/$"#=%#/%

7->+&#6/%&6%<'$#;%&"-7+=)%&7+#/#/.\%

!

*+,-!708!0;-4!M/!182/:-.442!0-!0-K,8<!+4H!099;,708.-!7+44-/!.4!9:/-/8.!.+/6-/;I/-!

P.+/,:!-47,0;!,2/8.,.3Q!.+:41<+!.+/,:!099;,70.,48?!

!

(-7,2> '

i41:.//8!41.!45!")!099;,708.-!H+4!0../82/2!54:!012,.,48!,8!.+/!3/0:!-.12,/2!0<://2!.4!

.+/,:!099;,70.,48!54:6-!M/,8<!,87;12/2!,8!.+/!:/-/0:7+!P$(vQ?!!*+,-!,87;12/2!#!41.!45!'!

P$#vQ!H+4!H/:/!:/m/7./2!05./:!.+/!5,:-.!-.0</!012,.,48A!$!41.!45!)!P$$vQ!H+4!H/:/!

:/m/7./2!05./:!.+/!-/7482!-.0</A!082!'!41.!45!T#!P%$vQ!H+4!H/:/!455/:/2!0!9;07/!48!.+/!

9:4<:066/?!E4!.+/!-069;/A!H+,;/!-/;5R-/;/7.,8<A!099:4J,60./;3!:/9:/-/8.-!.+/!

9:494:.,48!45!41.746/-!0.!/07+!-.0</!45!.+/!026,--,48-!9:47/--?!

'

C!.H4R-.0</!099:407+!.4!080;3-,-!H0-!1-/2?!i,:-.A!0!2/-7:,9.,I/!742,8<!099:407+!H0-!

602/!.4!,2/8.,53!.+/!60,8!.49,7-!,8!.+/-/!./J.-A!H,.+41.!9:,I,;/<,8<!61-,7,08-+,9!0.!.+,-!

-.0</?!*+/-/!.49,7-!0:/!.+/8!M:,/5;3!9:/-/8./2A!H,.+!/J069;/-?!*49,7-!:/;0./2!.4!

61-,7,08-+,9!H/:/!.+/8!,2/8.,5,/2!082!.+/-/!./J.-!H/:/!080;3-/2!5:46!0!2,-741:-/!

9/:-9/7.,I/!.4!-+4H!+4H!099;,708.-!9:/-/8./2!.+/,:!61-,7,08-+,9!,8!.+/,:!099;,70.,48!.4!

.:0,8!,8!61-,7!.+/:093?!I08!G//1H/8O-!!099:407+!NF,-741:-/!0-!`/748./J.10;,-/2!E47,0;!

L:07.,7/O!H0-!1-/2!.4!60K/!,.!N94--,M;/!.4!,8./:9:/.!2,55/:/8.;3!H4:2/2!:/9:/-/8.0.,48-!45!

.+/!-06/!:/0;,.3!0-!2,55/:/8.!-47,0;!748-.:17.,48-!45!.+0.!:/0;,.3O!PI08!G//1H/8!"UT&A!

T$TQ?!G,8<1,-.,7!080;3-,-!45!099;,708.-O!./J.-!0;;4H-!0!7:,.,70;!099:407+!.4!+4H!.+/3!

9:/-/8.!082!182/:-.082!.+/,:!4H8!082!4.+/:O-!:4;/!,8!61-,70;!9:07.,7/?!C80;3-,-!,87;12/-!

,2/8.,53,8<!/?<?!H+/.+/:!9:07.,7/-!0:/!9:/-/8./2!0-!07.,I0./2!4:!2/07.,I0./2!P0-!07.,48-!4:!

0-!2/R07.,I0./2!-.0./-QA!H+/.+/:!.+/-/!0:/!0</8.,0;,-/2!4:!2/R0</8.,0;,-/2!P,-!.+/!07.4:!

9:/-/8.j806/2!4:!84._Q!082!H+/.+/:!07.,48-!0:/!.:08-07.,I/!4:!848R.:08-07.,I/!P24!.+/3!

,8I4;I/!4.+/:!9/49;/!0-!H/;;!0-!.+/!07.4:!.+/6-/;I/-_Q? !*+/!9:/-/87/A!0M-/87/!082!

9:494:.,48-!45!.+/-/!2,55/:/8.!;,8<1,-.,7!54:6-!<,I/-!0!M0-,-!54:!,8./:9:/.,8<!+4H!

61-,7,08-+,9!,8!:/;0.,48!.4!61-,7!.+/:093!,-!748-.:17./2!5:46!.+/!9/:-9/7.,I/!45!

94./8.,0;!.:0,8//-?!

!

1$%>$%&*'

C!2/-7:,9.,I/!742,8<!3,/;2/2!T('!742/-!5:46!.+/!T$!-.0./6/8.-A!H,.+!M/.H//8!TU!082!T(!

742/-!9/:!-.0./6/8.!P6/08!T#?$!742/-Q!<:419/2!,8.4!")!70./<4:,/-!082!5,I/!60,8!.49,7-?!



! T(T!

`/;0.,I/;3!;0:</!./J.!18,.-!H/:/!,2/8.,5,/2!45!T R"!-/8./87/-!;/8<.+!P6/08!%$!H4:2-Q!g!0!

N;169,8<O!:0.+/:!.+08!N-9;,..,8<O!099:407+!PE0;2080!"UT&A!"#Q?!*+,-!+4;,-.,7!099:407+!

H0-!099:49:,0./!0-!.+/!080;3-,-!H0-!0,6,8<!.4!,2/8.,53!:/;0./2!-/7.,48-!45!./J.!54:!0!64:/!

2/.0,;/2!-/7482A!2,-741:-/!-.0</?!b42,8<!45!/0:;,/:!-.0./6/8.-!H0-!:/I,-/2!,8!.+/!;,<+.!45!

;0./:!-.0./6/8.-!.4!/8-1:/!/I/8!082!748-,-./8.!74 I/:0</A!082!.+/!742,8<!H0-!:/I,/H/2!48!

084.+/:!203!:/-1;.,8<!,8!-46/!:/2/5,8,.,48!082!:/0;;470.,48!45!./J.!18,.-?!!

!

@.!H0-!94--,M;/!.4!742/!.+/!/8.,:/!./J.!45!0;;!-.0./6/8.-!,8!.+,-!H03?!@8!2/-7/82,8<!4:2/:!

45!816M/:!45!742/2!./J.!18,.-!.+/!.49,7-!,2/8.,5,/2!H/:/Y!B4.,I0.,48!.4!*:0,8A!B1-,70;!

eJ9/:,/87/A!=82/:-.082,8<!45!B1-,7!*+/:093A![.+/:!Z07K<:4182!P.4!7?!0</!T(Q!082!

L:/90:0.,48!54:!*:0,8,8<!P-//!*0M;/!#?TUQ?!!*/J.!18,.-!H/:/!-/;/7./2!M0-/2!48!.+/,:!

:/5/:/87/!.4!099;,708.-O!,8I4;I/6/8.!,8!61-,7!0-!0!-47,0;!9:07.,7/?!NE47,0;!9:07.,7/O!H0-!

182/:-.442!,8!0!M:402!H03!.4!,87;12/!/?<?!9;03,8<j-,8<,8<A!./07+,8<A!;/0:8,8<j9:07.,-,8<A!

-1994:.,8<!4.+/:-A!;,-./8,8<!/.7?!H+/.+/:!H,.+!4.+/:-!4:!0;48/?!*/J.-!0M41.!M/;,/5-!0M41.!

4:!K84H;/2</j182/:-.082,8<!45!61-,7!4:!61-,7!.+/:093!H/:/!84.!,87;12/2!18;/--!.+/3!

:/5/:/87/2!.+/!099;,708.O-!4H8!9:07.,70;!,8I4;I/6/8.!,8!-46/!H03?!*+/!70./<4:,/-!,8!

H+,7+!:/;/I08.!./J.!18,.-!H/:/!54182!0:/!-+4H8!H,.+!08!0-./:,-K!PN|OQ!,8!.+/!.0M;/??!!

!

*+/-/!-/;/7./2!./J.-!H/:/!.+/8!748-,2/:/2!5:46!0! 7:,.,70;!2,-741:-/!9/:-9/7.,I/?!a/:/!.+/!

5471-!H0-!N61-,7,08-+,9O!0-!0!-47,0;!9:07.,7/!,8!.+/!;,I/-!45!099;,708.-!082!,8!61-,7!

.+/:093!9:07.,7/!0-!099;,708.-!+0I/!/J9/:,/87/2!.+,-A!54:!/J069;/!.+:41<+!4M-/:I0.,48!4:!

/J9/:,/87/?!@.!.+/:/54:/!-+4H-!+4H!61-,7,08-+,9!,8!:/;0.,48!.4!61-,7!.+/:093!H0-!

9:/-/8./2!P9/:54:6/2Q!M3!.+4-/!-//K,8<!.4!m4,8!.+/!9:45/--,48A!,87;12,8<!.+/,:!

/J9/7.0.,48-!45!.+/!012,.,48!082!.:0,8,8<!9:47/--?!C99;,708.-!H/:/!0;-4!61-,7,08-A!-4!

.+/,:!-.0./6/8.-!0;;4H/2!0!74690:,-48!.4!M/!602/!M/.H//8!.+/!61-,7,08-+,9!.+/3!

0;:/023!94--/--/2!082!H+0.!.+/3!-0H!0-!7+0:07./:,-.,7!45!61-,7!.+/:093!9:07.,7/A!0-!.+/3!

+02!/J9/:,/87/2!.+,-!.+:41<+!4M-/:I,8<!61-,7!.+/:093!4:!182/:.0K,8<!.+/,:!4H8!

/J9/:,/8.,0;!H4:K!H,.+!4.+/:-!,8I4;I,8<!61-,7?!

!

*+/!080;3-,-!9:47//2/2!M3!5,:-.!,2/8.,53,8<!07.,48-!,8I4;I,8<!61-,7!4:!61-,7!.+/:093!

2/-7:,M/2!M3!099;,708.-!,8!.+/,:!-.0./6/8.-A!082!.+/8!7;0--,53,8<!.+/!;08<10</!1-/2!

0774:2,8<!.4!I08!G//1H/8O-!.0J48463!P-//!*0M;/!#?TTQ?!C7.,48-!,87;12/2!9;03,8<!

,8-.:16/8.-A!-,8<,8<A!9/:54:6,8<A!;,-./8,8<A!.0K,8<!;/--48-j-.123,8<!61-,7A!./07+,8<!/.7?A!

0-!H/;;!0-!4.+/:!07.,I,.,/-!2,:/7.;3!:/;0./2!.4!61-,7!60K,8<?!*+/-/!0:/!,2/8.,5,/2!0-!082!

H+/8!.+/3!099/0:?!! !
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#:-(78//")#("5(&(#:-)&/$7#(A1+C(

!87$=$&'7:$/(
N3(

@(#&S$'0(7#-/7(#"(<8$.9(647-.5(6")-(:".$7#$=&..4(&7(&(687$=$&'(<4()-$'5")=$'0(
64(/$&'"(/.&4$'0(7S$..7(&'9("<#&$'$'0(7$'0$'0(.-77"'7(A1NC(

!

!

!



! T(#!

*0M;/!#?TT! C99;,708.-O!`/9:/-/8.0.,48-!45!B1-,70;!C7.,I,.3!PI08!G//1H/8!"UT&Q!

U9$"<"$D% U/,: 9D%
(1):# )9$"<,d
A:$,1)9$"<,%

OX)L;+,%(,X$%

F+\
-'/&;-/+6(

F+\
-A+0/&-<&%+6(

^D(

]W,4M(-(;+,7(74$0A(-A+g(P(Q-%(&MM+,%+6(&0(M$%&'(-06(
<4;+6(&/"[(_EH`(

DA+0/&-<&%+6(
]e(M7(Q4,J&0A(<&5+(-%(-(T$%7(5,++<-0'+(4,'*+%/,-<(.<-7+,e[(

_E=`(

D'/&;-/+6(

F+\
-A+0/&-<&%+6(

^40\
/,-0%-'/&;+(

!"$-7&<?)-;$+"(45I$

),-0%-'/&;+(
])*+(%+%%&40(&0;4<;+6(.<-7&0A(-06(%&0A&0A(Q&/*(.-,+0/%(45(

/*+(T-T&+%(-6M&//+6(/4(/*+(Q-,6e[(_E! (̀

DA+0/&-<&%+6(

^40\
/,-0%-'/&;+(

]D/(/*+(-A+(45(+&A*/(P(T+A-0(/-J&0A(o&0%/,$M+0/p(<+%%40%e[(
_EC`(

),-0%-'/&;+(
]P(*-;+(-<%4(T++0(/4(F$,*-M(:,&%40(/4(%&0A('-,4<%(Q&/*(

%4M+(45(/*+(Q&0A%(45(&0M-/+%"[(_EB`(

!

KD-J+;&#B+&-(L%>+/.'+.-%+,6'&%<'$#;#+/$"#=%

@8!2/R07.,I0./2!:/9:/-/8.0.,48-!07.,I,.3!,-!:/9:/-/8./2!0-!-.0.,7!P8418R;,K/Q!:0.+/:!.+08!

23806,7!PI/:MR;,K/Q?!i4;;4H,8<!I08!G//1H/8!P"UT&A!T$)Q!.+/!07.,I,.3!708!M/!-//8!0-!

NM:41<+.!0M41.!M3!+1608!0</873O!P0</8.,0;,-/2Q!4:!N.+:41<+!80.1:0;!54:7/-A!18748-7,41-!

9:47/--/-!082!-4!48O!P2/R0</8.,0;,-/2Q?!C!746648!/J069;/!45!2/R07.,I0./2!

:/9:/-/8.0.,48-!45!61-,70;!07.,I,.3!H0-!N61-,7O!0-!0!-1Mm/7.!45!-.123A!0-!,8!N0;48<-,2/!

63!61-,7!-.12,/-!0.!.+/!;470;!b48-/:I0.4,:/O!Pb&Q?!E/I/:0;!099;,708.-!1-/2!.+/!H4:2!

64:/!H,2/;3!0-!0!.-/-7+>#$+&#6/!4:!+,$&7+;&#6/A!746M,8,8<!2,55/:/8.!94--,M;/!07.,48-!

.4</.+/:!Pl08!G//1H/8!"UT&A!T%UQ?!eJ069;/-!,87;12/!bT$Y!NL/:54:6087/!+0-!0;H03-!

M//8!0!+1</!90:.!45!63!;,5/O!4:!bT"Y!N61-,7!+0-!M//8!63!90--,48!-,87/!@!H0-!0!7+,;2O?!

bT$!:/5/:/87/-!.+/!07.,48!45!9/:54:6,8<A!082!bT"!;0./:!:/5/:-!.4!-,8<,8<A!9,084!082!

-.:,8<!9;03,8<?!Z4.+!9:/-160M;3!0;-4!/J9/:,/87/2!;,-./8,8<j+/0:,8<!61-,7!0:4182!.+/6?!!

!

C!51:.+/:!:/;0./2!-/8-/!2/-7:,M/2!M3!I08!G//1H/8!,-!6B-7(-&-7<#/+&#6/A!H+/:/!N0!<,I/8!

-47,0;!9:07.,7/!-.082-!54:!64:/!.+08!,.-/;5O!PI08!G//1H/8!"UT&A!T%UQ?!*H4!099;,708.-!

2/-7:,M/2!M/,8<!N,66/:-/2!,8!61-,7O!5:46!0!3418<!0</!Pb%A!bT$Q?!*+,-!,8I,./-!0!-/8-/!

45!61-,7!082!61-,7,08-+,9!0-!-46/.+,8<!M/3482!-9/7,5,7!-K,;;-!4:!/J9/:,/87/!,8!9;03,8<A!

-,8<,8<!4:!;,-./8,8<A!M1.!:0.+/:!0-!0!H03!45!/J9/:,/87,8<!.+/!H4:;2?!B1-,7!,-!;,K/8/2!.4!0!

5;1,2!,8!H+,7+!48/!708!6/.09+4:,70;;3!N-H,6O!0-!4994-/2!.4!M/,8<!/8<0</2!,8!P848R

61-,70;Q!N;082RM0-/2O!07.,I,.3?!

!

F/R07.,I0./2!:/9:/-/8.0.,48-!45!61-,70;!07.,I,.3!0:/!746648?!*+/-/!:/9:/-/8.0.,48-!708!

07.!0-!0!-+4:.R+082!H03!45!:/5/:/87,8<!61-,70;!-.123!4:!07.,I,.,/-A!M1.!0;-4!0;;4H!



! T($!

099;,708.-!.4!9:/-/8.!.+/6-/;I/-!0-!+0I,8<!0!61-,70;!,2/8.,.3!4:!H03!45!M/,8<!,8!.+/!

H4:;2!.+0.!,-!64:/!.+08!.+/!-16!45!61-,70;!-.123!4:!07.,I/!/J9/:,/87/?!

%

KS;&#B+&-(L%>+/.'+.-%+,6'&%<'$#;#+/$"#=%

C7.,I0./2!:/9:/-/8.0.,48-!-+4H!61-,7!0-!23806,7!PI/:MR;,K/Q!082!708!M/!N0</8.,0;,-/2O!

4:!N2/R0</8.,0;,-/2O!2/9/82,8<!48!H+/.+/:!.+/!07.4:!,-!,2/8.,5,/2!4:!84.?!b(!9:/-/8.-!0!

70-/!45!M4.+!0</8.,0;,-/2!082!P2/R07.,I0./2Q!2/R0</8.,0;,-/2!61-,70;!07.,I,.3!,8!.+/!-06/!

-/8./87/A!H:,.,8<Y!N.+:41<+!64-.!45!63!;,5/!F%"+B-%,--/%=>+)#/.!.+/!\,8-.:16/8.]!082!F%

*+$%#/B6>B-(!,8!816/:41-!-,8<,8<!<:419-O!P,.0;,7-!022/2Q?!^+,;/!b(!,-!7;/0:;3!.+/!0</8.!

H+/8!9;03,8<!.+/!.+/,:!,8-.:16/8.A!-,8<,8<!,-!/+&'7+>#$-(!PI08!G//1H/8!"UT&A!T%UQA!!

M/746,8<!0!9:47/--!45!187/:.0,8!0</873!PH+4!,8I4;I/2!b(_Q!,8.4!H+,7+!.+/!07.,I,.3!45!

-,8<,8<!,-!0M-4:M/2?!*+,-!H0-!.:1/!/-9/7,0;;3!45!:/5/:/87/-!.4!7+4,:-A!0-!H+/8!b&!H:4./Y!

N@!H0-!0;-4!0!6/6M/:!45!0!M1-3!7+06M/:!7+4,:!082!2,:/7./2!.+/!7+1:7+!341.+!7+4,:!,8!

63!+46/!.4H8h!A!H+/:/!@!0;-4!9;03/2!.+/!4:<08O?!^+,;/!b&!N2,:/7./2O!.+/!341.+!7+4,:!

082!N9;03/2O!.+/!4:<08A!-,8<,8<!,8!.+/!7+06M/:!7+4,:!,-!:/9:/-/8./2!M3!M/,8<!0!

N6/6M/:O?!!

!

@8!748.:0-.A!,8-.:16/8.0;!P;/--!45./8!I470;Q!61-,70;!07.,I,.3!H0-!1-10;;3!:/9:/-/8./2!0-!

0</8.,0;,-/2A!0-!H+/8!bT#!H:4./Y!Na0I,8<!9;03/2!.+/!\,8-.:16/8.]!-,87/!.+/!0</!45!'!082!

-18<!54:!0-!;48<!0-!@!708!:/6/6M/:hO?!b"!-,6,;0:;3!H:4./!N@!0;-4!9/:54:6/2!,8!0!

816M/:!45!7+06M/:!082!4:7+/-.:0;!<:419-O?!eI/8!+/:/A!,8-.:16/8.0;!9;03,8<!+0-!M/746/!

9/:54:6087/!H,.+!0!<:419A!M:,8<,8<!.4</.+/:!,82,I,210;!-K,;;!48!08!,8-.:16/8.!082!

74:94:0./!07.,I,.3!H,.+!0!<:419?!

!

C99;,708.-!603!64I/!M/.H//8!0</8.,0;,-/2!082!2/R0</8.,0;,-/2!:/9:/-/8.0.,48-!45!

61-,70;!07.,I,.3!2/9/82,8<!48!H+/.+/:!.+/3!H,-+!.4!/69+0-,-/!,82,I,210;,-/2!-K,;;!4:!

74;;0M4:0.,I/!61-,70;!07.,I,.3?!@8-.:16/8.0;!07.,I,.3!./82-!.4!M/!,82,I,210;,-/2!64:/!.+08!

I470;!P7+4:0;Q!90:.,7,90.,48A!/I/8!H+/8!M4.+!0:/!74:94:0./!07.,I,.,/-?!*+,-!603!:/5;/7.!

.+/!,82,I,210;!.1,.,48!082!9:07.,-/!:/S1,:/2!.4!9;03!08!,8-.:16/8.A!H+,7+!,-!;/--!45./8!

/J9/7./2!P4:!:/S1,:/2Q!45!7+4:0;!-,8</:-?!

!

!7+/$+;&#B-%+/(%X6/J!7+/$+;&#B-%>+/.'+.-%+,6'&%<'$#;#+/$"#=%

l08!G//1H/8!2,-.,8<1,-+/-!M/.H//8!07.,48-!.+0.!,8I4;I/!48;3!.+/!07.4:!.+/6-/;I/-!

P848R.:08-07.,I/Q!082!.+4-/!.+0.!,8I4;I/!4.+/:-!P.:08-07.,I/QA!/,.+/:!#/&-7+;&#B->)!P,5!



! T(%!

.:/0./2!0-!+1608!,82,I,210;-Q!4:!#/$&7'<-/&+>>)%P,5!4Mm/7.-!4:!9/49;/!.:/0./2!0-!4Mm/7.-Q!

Pl08!G//1H/8!"UT&A!T$(Q?!!

C!5/0.1:/!45!64-.!:/9:/-/8.0.,48-!45!,8-.:16/8.0;!;/0:8,8<!4:!/J9/:,/87/!H0-!.+0.!.+/3!

H/:/!848R.:08-07.,I/?!eJ069;/-!,87;12/Y!N\@]!H0-!-1994:./2!,8!63!7+4,7/!.4!-.0:.!

;/0:8,8<!9,084A!\-.:,8<!,8-.:16/8.]A!082!\-.:,8<!,8-.:16/8.]!0-!-448!0-!94--,M;/O!Pb%Qf!

NC.!.+/!0</!45!(!@!M/<08!.0K,8<!\-.:,8<!,8-.:16/8.]!;/--48-O!Pb)Qf!N63!H4:K,8<!;,5/!0-!0!

M1-3!5://;087/!4:7+/-.:0;!9;03/:O!Pb&Qf!N@!9;03!9/:71--,48!,8!0!816M/:!45!7487/:.!M082-!

082!4:7+/-.:0-O!Pb$Q?!^+,;/!.+/-/!:/9:/-/8.0.,48-!,69;3!.+/!/J,-./87/!45!4.+/:!

90:.,7,908.-!,8!.+/!07.,48!P0!./07+/:!4:!4.+/:!4:7+/-.:0;!9;03/:-Q!.+/3!24!84.!:/5/:!.4!.+/-/!

4.+/:-!,8./:07.,I/;3!M1.!48;3!,8-.:16/8.0;;3A!082!-4!.+/!,8./:07.,I/!80.1:/!45!.+/!07.,48!,-!

+,22/8?![770-,480;;3!.+/!,8./:07.,I/!80.1:/!45!.:0,8,8<!4:!9/:54:6,8<!61-,7!:/5/::/2!.4A!

0-!H+/8!bT#!H:4./Y!N\@]!+0I/!54:6/2!-.:48<!9/:-480;!M482-!4I/:!74;;0M4:0.,I/!9:4m/7.-A!

M4.+!,8!7+4,:-!082!4:7+/-.:0-?O!eI/8!+/:/!.+/!,82,I,210;-!0:/!84.!,2/8.,5,/2!082!,.!,-!.+/!

9:4m/7.!:0.+/:!.+08!.+/!61-,7!.+0.!,-!:/5/::/2!.4?!

@8!748.:0-.A!H+/8!9:/-/8.,8<!.+/,:!/J9/:,/87/!45!1-,8<!61-,7!.4!+/;9!4.+/:-A!.:08-07.,I/!

:/9:/-/8.0.,48-!0:/!617+!64:/!746648? !eJ069;/-!P,.0;,7-!022/2Q!,87;12/Y!N*+/!-/--,48!

,8I4;I/2!9;03,8<!082!-,8<,8<!*#&"%=+7-/&$%65%&"-%,+,#-$%+(<#&&-(%&6%&"-%*+7(A!0-!H/;;!0-!

9;03,8<!,)%;"#>(7-/m$%,-($#(-$!48!.+/!,8./8-,I/!70:/!18,.O!PbTQf!N7-$#(-/&$%*#&"%(-<-/&#+%

67%(-&-7#67+&#/.%"-+>&"%-/.+.-!H,.+!-48<-!.+/3!K8/H!,8!.+/,:!341.+!082!7488/7.!H,.+!1-!

.+:41<+!.+/!61-,7O!Pb"Qf!N@!+0I/!0;-4!M//8!.4!F1:+06!L:,-48!.4!-,8<!70:4;-!*#&"%$6<-%65%

&"-%*#/.$%65%#/<+&-$O!Pb#Qf!NV+&#-/&$`%$&+7&-(%*+&;"#/.%<-!0../8.,I/;3A!+166,8<!

0;48<A!082!,8!-46/!70-/-!/I/8!-.442!19!.4!2087/!4:!.0K/!0!7;4-/:!;44K!0.!.+/!,8-.:16/8.!

082!.+/!-+//.!61-,7O!Pb%Q?!!@8!0;;!.+/-/!70-/-A!.+/!61-,7!60K,8<!,-!:/9:/-/8./2!0-!

,8I4;I,8<!4.+/:-A!H+/.+/:!0-!07.,I/!;,-./8/:- !4:!61-,7!60K/:-?!E,8<,8<!,-!-.:48<;3!

:/9:/-/8./2!,8!6083!/J069;/-A!082!H+/:/!,8-.:16/8.-!0:/!,8I4;I/2A!0-!,8!.+/!;0-.!

/J069;/A!.+/3!0:/!84.!0;H03-!-9/7,5,/2?!B083!45!.+/-/!:/9:/-/8.0.,48-!0:/!0;-4!2/R

0</8.,0;,-/2!P/?<?!N.+/!-/--,48!,8I4;I/2!9;03,8<!082!-,8<,8<hOQ!-4!.+/!07.,I,.3!45!.+/!

099;,708.!PH+4!H0-!9;03,8<!082!-,8<,8<Q!,-!84.!:/9:/-/8./2!2,:/7.;3?!*+,-!51:.+/:!5471-/-!

.+/!:/02/:O-!0../8.,48!48!.+/!4.+/:-!,8I4;I/2!,8!.+/!07.,I,.3?!

!

@.!,-!9/:+09-!84.!-1:9:,-,8<!.+0.A!H+/8!61-,7!,-!1-/2!.4!+/;9!4.+/:-A!,.-!:/9:/-/8.0.,48!,8!

H4:2-!-+41;2!6/8.,48!P.:08-07.,I/Q!,8./:07.,48!H,.+!.+/-/!4.+/:-?!^+0.!,-!9/:+09-!

-1:9:,-,8<!,-!.+0.!:/9:/-/8.0.,48-!45!M4.+!;/0:8,8<!082!9/:54:6,8<!61-,7!-4!45./8!24!84.!

6/8.,48!4.+/:-!,8I4;I/2A!H+/.+/:!./07+/:- A!74R9/:54:6/:!4:!012,/87/?!*+/!080;3-,-!45!



! T(&!

099;,708.-O!-/;5R9:/-/8.0.,48-!-+4H-!+4H!.+/,:!/J9/:,/87/-!45!M4.+!61-,70;!.:0,8,8<!082!

9/:54:6087/!0:/!-//8!082!9:/-/8./2!0-!,82,I,210;,-/2!07.,I,.,/-A! ,8I4;I,8<!4.+/:-!48;3!

,8-.:16/8.0;;3!P54:!0!91:94-/Q!0-!./07+/:-!4:!74:94:0./;3!0-!6/6M/:-!45!08!4Mm/7.,5,/2!

H+4;/!P08!4:7+/-.:0A!7+4,:A!4:!/8-/6M;/Q!082!45./8!84.!6/8.,48,8<!.+/!,8./82/2!012,/87/!

0.!0;;?!!b4::/-9482,8<;3A!64-.!:/5/:/87/-!.4!.:0,8,8<!4:!9/:54:6087/!-9/7,53!.+/!

,8-.:16/8.P-Q!,8I4;I/2?![1.-,2/!-17+!748./J.-!.+/!0H0:/8/--!45!4.+/:-!,8I4;I/2A!082!.+/!

,8./:07.,I/!,6907.!45!61-,7A!,-!617+!64:/!/I,2/8.?!*+/!64-.!746648!07.,I,.3!806/2!,-!

-,8<,8<A!082!,8-.:16/8.-!P,5!1-/2Q!0:/!45./8!84.!,2/8.,5,/2?!*+,-!748.:0-.!,-!/J/69;,5,/2!

M3!b"!H+/8!2/-7:,M,8<!,8I4;I/6/8.!,8!0!61-,70;!9:4m/7.!,8!0!9:,-48Y!

!

S%.76'=%65`%B6>'/&--7$%$=-/&%56'7%;6/$-;'&#B-%(+)$%$#/.#/.%*#&"%+%.76'=%65%

=7#$6/%7-$#(-/&$%&6%>-+7/%<'$#;%*"#;"%*+$%&-;"/#;+>>)%+/(%-<6&#6/+>>)%

;"+>>-/.#/.E%+/(%&6%=76(';-%+%=6>#$"-(%;6/;-7&C%Pb"Q!

!

*+/!07.,48!45!H4:K,8<!61-,70;;3!H,.+!.+/!,860./-!,-!7;/0:;3!,8./:07.,I/A!H+,;/!.+/!

7487/:.!,-!9:/-/8./2!0-!0!N94;,-+/2O!4Mm/7.!,8I4;I,8<!84!07.,I,.3!5:46!I4;18.//:-A!

9/:54:6/:-!4:!012,/87/A!082!84!,8-.:16/8.-?!

!

N-=+7+&#6/%65%V-7567<+/;-%+/(%F/&-7+;&#6/%#/%Z-=7-$-/&+&#6/$%65%T'$#;%!"-7+=)%

*+/!/J069;/!0M4I/!-+4H-!+4H!61-,70;!9/:54:6087/!,-!84.!/0-,;3!4:!80.1:0;;3!-//8!M3!

9/:54:6/:-!0-!08!,8./:07.,I/!/I/8.?!C12,/87/!082!9/:54:6/:-!0:/! .:02,.,480;;3!-/90:0./2!

5:46!/07+!4.+/:A!9+3-,70;;3!082!-47,0;;3?!^+,;/!64-.!099;,708.-!+02!0;:/023!<0,8/2!

-,<8,5,708.!182/:-.082,8<!45!61-,7!.+/:093!M3!:/02,8<A!4M-/:I,8<A!4:!0../82,8<!

,8.:4217.4:3!/I/8.-!4:!741:-/-!,.!H0-!-.,;;!94--,M;/!.4!-//!.+/!;/<073!45!N9/:54:6087/!

.+,8K,8<O!,8!-.0./6/8.-!.+0.!0../69./2!.4!:/;0./!.+/,:!.:0,8,8<!082!/J9/:,/87/!0-!61-,70;!

9/:54:6/:-!.4!.+/!:4;/!45!61-,7!.+/:09,-.?!a/:/!0:/!.H4!/J069;/-Y!

!

gT'$#;%&"-7+=)h%5'>5#>$%<)%(-$#7-%&6%=76B#(-%&"-7+=-'&#;%;+7-%*"#>$&%+>$6%

-/.+.#/.%#/%<'$#;+>%=-7567<+/;-C%Pb'Q!!

%

!6%$&'()%#/%+%=>+;-%*"-7-%F%;+/%/6&%6/>)%#<=76B-%<)%$@#>>$%+$%+%<'$#;#+/E%,'&%

+>$6%,-&&-7%=7-=+7-%<)$->5%567%+%5'&'7-%#/%<'$#;%&"-7+=)%*6'>(%,-%+%=7#B#>-.-C%

Pb)Q!

!



! T(' !

b'!:/9:/-/8.-!9:4I,2,8<!N.+/:09/1.,7!70:/O!,8!./:6-!45!N61-,70;!9/:54:6087/O!:0.+/:!.+08!

-46/.+,8<!64:/!,8./:07.,I/A!H+,;/!b)!:/9:/-/8.-!2/I/;49,8<!N-K,;;-!0-!0!61-,7,08O! 0-!

-46/.+,8<!-/90:0./!5:46!9:/90:,8<!.4!H4:K!0-!0!61-,7!.+/:09,-.?!b'!:/-4:.-!.4!0!

9/:54:6087/!642/;!45!61-,7!.4!2/-7:,M/!61-,7!.+/:093A!H+,;/!b)!+0-!.4!-/90:0./!.+/!

61-,70;!5:46!.+/!.+/:09/1.,7?!Z4.+!-.:1<<;/!.4!5,82!0!80.1:0;!H03!.4!:/9:/-/8.!.+/!K,82!

45!61-,70;!9:07.,7/!54182!,8!61-,7!.+/:093A!082!.+,-!,-!-46/.+,8<!/I/8!/J9/:,/87/2!

61-,7!.+/:09,-.-!708!5,82!+0:2?!

'

?$*+)**$2%'

*+,-!080;3-,-!-+4H-!-,<8,5,708.!2,55/:/87/-!,8!099;,708.O-!:/9:/-/8.0.,48-!45!61-,7!0-!0!

-47,0;!9:07.,7/!H+/8!4:,/8./2!.4!+/;9,8<!4.+/:-!74690:/2!.4!61-,70;!9:07.,7/!4:,/8./2!.4!

;/0:8,8<!4:!9/:54:6,8<?!

!

@8!./:6-!45!748./8.A!61-,7,08-+,9!:/;0./2!.4!;/0:8,8<A!9/:54:6,8<!4:!./07+,8<!./82-!.4!M/!

,2/8.,5,/2!H,.+!-9/7,5,7!,8-.:16/8.-!4:!/8-/6M;/-!082!.+/!-K,;;-!0--47,0./2!H,.+!.+/-/A!

H+,;/!61-,7,08-+,9!:/;0./2!.4!+/;9,8<!4.+/:-!603!84.!806/!,82,I,210;!,8-.:16/8.-!082!

07K84H;/2</-!0!H,2/:!:08</!45!61-,70;!-K,;;-A!0648<!H+,7+!-,8<,8<!,-!9:46,8/8.?!

!

@8!./:6-!45!;08<10</A!;/0:8,8<A!./07+,8<!082!9/:54:6087/!,-!64-.!45./8!:/9:/-/8./2!0-!

/6/J&7+/$+;&#B-A!84.!,8I4;I,8<!4.+/:-!2,:/7.;3?!C12,/87/-!4:!4.+/:-!055/7./2!M3!61-,70;!

07.,I,.3!0:/!84.!6/8.,48/2?!@.!,-!0;-4!45./8!+.-/&#+>#$-(A!,2/8.,53,8<!.+/!61-,7,08!H+4!,-!

07.,I/?!@8!748.:0-.A!:/9:/-/8.0.,48-!45!+/;9,8<!4.+/:-!.+:41<+!61-,7!0:/!-.:48<;3!

&7+/$+;&#B-A!-+4H,8<!4.+/:-!0-!90:.,7,908.-!4:!:/7,9,/8.-!H+4!0:/!,8I4;I/2!,8!082!

055/7./2!M3!61-,70;!07.,I,.3?!*+/-/!:/9:/-/8.0.,48-!0:/!0;-4!-46/.,6/-! (-J+.-/&#+>#$-(E%

2,-<1,-,8<!.+/!07.,I,.3!45!.+/!61-,7,08!099;,708.?!

!

*+/-/!5,82,8<-!:/<0:2,8<!099;,708.-O!9/:7/9.,48-!45!61-,7,08-+,9!9:07.,7/!0:/!

-1660:,-/2!,8!*0M;/!#?T"!M/;4H?!

!

*0M;/!#?T"! C99;,708.-O!`/9:/-/8.0.,48-!45!B1-,7,08-+,9!,8!L/:-480;!E.0./6/8.-!

W&:$,X$% W&:$,:$%]80#"9"):#6";%̂ !):/0)/,%

80#"9%)9$"<"$D%)#%
+,)1:":/d$,)96":/d;,1'&1L":/ %

3.+'&5&+6(3J&<<%(
_&0%/,$M+0/-<X;4'-<(

.+,54,M-0'+` (

^40\),-0%-'/&;+(-06((
45/+0(-A+0/&-<&%+6(

80#"9%)9$"<"$D%)#%6,+;":/%
<0+:,1)*+,%&$6,1#%

F&%/,&T$/+6(3J&<<%((
_&0'"(%&0A&0A(-06(&M.,4;&%-/&40`(

),-0%-'/&;+(-06(45/+0((
6+\-A+0/&-<&%+6(

!



! T(( !

C99;,708.-!-+4H!.+:41<+!.+/,:!;08<10</!1-/!.+0.!.+/3!0:/!0H0:/!45!.+/!,8./:07.,I/!80.1:/!

45!61-,7!60K,8<!,8!61-,7!.+/:093A!082!.+0.!.+/3!+0I/!:/;/I08.!/J9/:,/87/!45!.+,-?!*+/3!

0;-4!:/I/0;!.+:41<+!.+/,:!;08<10</!1-/!.+/!/J./8.!.4!H+,7+!.+/,:!9:/I,41-!61-,70;!

/J9/:,/87/!082!.:0,8,8<!+0-!/6&%/69+0-,-/2!.+/!,8./:07.,I/!2,6/8-,48!45!61-,7!0-!0!

-47,0;!9:07.,7/!M1.!,8-./02!5471-/2!48!61-,7!0-!08!0M-.:07.!4:!,82,I,210;,-/2!7487/9.A!

:/9:/-/8./2!M3!,8-.:16/8.0;!9:45,7,/873!082!9/:54:6087/!/J9/:,/87/?!

!

- "4"4#' !55)(0% #

C../82/:-!0.!.+/!E166/:!E7+44;!082![9/8!F03!</8/:0;;3!0;:/023!182/:-.442!61-,7!

.+/:093!0-!:/S1,:,8<!0!+,<+!;/I/;!45!61-,70;!-K,;;?!*+/3!2,2!84.!-//!.+/!61-,7,08-+,9!

,8I4;I/2!0-!/--/8.,0;;3!2,55/:/8.!5:46!H+0.!.+/3!0;:/023!9:07.,-/2!4:!182/:-.442!0-!/?<?!

K/3M40:2!-K,;;-!4:!,69:4I,-0.,48A!M1.!0-!/J./82/2!07:4--!0!H,2/:!:08</!45!,8-.:16/8.-!

PI/:-0.,;,.3Q?!*+/3!0;-4!;/0:8/2!0M41.!.+/!:08</!45!61-,7!.+/:093!H4:K!0I0,;0M;/A!.+/!

9:47/--!45!.+/:093A!082!748./8.!45!.:0,8,8<?!

!

C../82/:-!0;-4!:/5;/7./2!48!.+/,:!4H8!61-,7,08-+,9A!:/74<8,-,8<!.+/,:!8//2!54:!022,.,480;!

K84H;/2</A!-K,;;-!4:!/J9/:,/87/?!@69:4I,-0.,48!082!K/3M40:2!-K,;;-!H/:/!746648;3!

,2/8.,5,/2!0-!0:/0-!54:!,69:4I/6/8.A!H,.+41.!2,-.,8<1,-+,8<!.+/-/!5:46!.+/,:!/J,-.,8<!

182/:-.082,8<!45!.+/-/!-K,;;-?!E46/!-0H!.+/,:!9:/I,41-!61-,70;!;/0:8,8<!0-! +0I,8<!

/69+0-,-/2!-9/7,0;,-0.,48A!./7+8,70;!/J7/;;/87/!082!9/:54:6087/!P[F#!N0:63!.:0,8,8<OQ!

H,.+!4.+/:!61-,70;!/J9/:,/87/-!082!,8-.:16/8.-! M/,8<!8/<;/7./2?!*+/!61-,70;!I/:-0.,;,.3!

P:0.+/:!.+08!I,:.14-,.3Q!082!N-.:,99,8<!M07KO!P-,69;,7,.3Q!4M-/:I/2!,8!9:/-/8.0.,48-!45!

61-,7!.+/:093!H/:/!I0;1/2!94-,.,I/;3A!082!54:!-46/!H/:/!90:.!45!.+/,:!64.,I0.,48!.4!

.:0,8!,8!61-,7!.+/:093?!

!

@8![9/8!F03!S1/-.,4880,:/-!082!9/:-480;!-.0./6/8.-!.H4!K,82-!45!;08<10</!1-/!H/:/!

,2/8.,5,/2!,8!2/-7:,9.,48-!45!61-,70;!/J9/:,/87/Y!0!2,-741:-/!45!9/:54:6087/!-K,;;!

P,82,I,210;!4:!H,.+!4.+/:!-K,;;/2!61-,7,08-Q!45./8!5471-/2!48!.+/,:!5,:-.!-.123!,8-.:16/8.!

082!1-,8<!(-J+.-/&#+>#$-(%082j4:!/6/J.:08-07.,I/!;08<10</f!082!0!2,-741:-/!45!61-,7R

60K,8<!H,.+!I1;8/:0M;/!<:419-!P848R-K,;;/2!61-,7,08-Q!.+0.!64:/!45./8!1-/2!

+.-/&#+>#$-(%082j4:!&7+/$+;&#B-!;08<10</?!*+,-!-+4H/2!0H0:/8/--!45!-47,0;!082!

,8./:07.,I/!0-9/7.-!45!61-,7!60K,8<!.+0.!H/:/!0M-/8.!,8!2/-7:,9.,48-!45!9/:54:60.,I/!

61-,7!60K,8<!4:!9:/I,41-!;/0:8,8<?!C99;,708.-!H/:/!M/<,88,8<!.4!5,82!082!1-/!0!8/H!

2,-741:-/!45!61-,7,08-+,9!H+,7+!.+/3!-0H!0-!:/;/I08.!.4!61-,7!.+/:093?!!



! T() !

. &7$# $!1/!1+"$ .; $$-%6$3*)*0#!%1$#%$51-%)6*1# #

*+,-!-/7.,48!9:/-/8.-!5,82,8<-!5:46!.+/!i,:-.!E.0</!C12,.,48-!,8!F/7/6M/:!.+:41<+!.4!0!

54;;4H!19!2,-71--,48!<:419!H,.+!/8:4;;/2!-.12/8.-!,8!.+/!54;;4H,8<!E/9./6M/:?!

#

- "@"! #%&'%<#("+%' +)3'%. !/#+#-,%( '*-(+% <-(5" #

@.!,-!0!5/0.1:/!45!.+,-!-.123!.+0.!.+/!07.10;!012,.,48-!H/:/!84.!4M-/:I/2!4:!:/74:2/2!P54:!

.+/!/.+,70;!:/0-48-!2,-71--/2!0M4I/A!#?"?$Q?!*+/!012,.,48!:/94:.!54:6-!.+/:/54:/!9:4I,2/!

.+/!51;;/-.A!,5!-.,;;!,82,:/7.A!20.0!0M41.!.+/!012,.,48-!.+/6-/;I/-A!5:46!.+/!9/:-9/7.,I/!45!

.+/!012,.,48!908/;!6/6M/:-?!

!

@!M/<,8!M3!2,-71--,8<!.+/!9:4R54:60!,.-/;5!082!.+/8!9:/-/8.!.+/!20.0!-/.!45!012,.,48!

:/94:.-!-069;/2!54:!.+/!-.123?!*+/!080;3-,-!45!.+,-!20.0!-/.!2,55/:-!5:46!.+0.!45!9:/I,41-!

-/7.,48-!,8!,87;12,8<!4M-/:I0.,48-!0M41.!.+/!60./:,0;!9:/-/8.0.,48!45!.+/!./J.!P/?<?!;0341.!

082!H4:2!7418.-Q!0-!H/;;!0-!.+/!;08<10</!45!.+/!./J.!,.-/;5?!*+,-!:/5;/7.-!.+/!80.1:/!45!

.+/-/!24716/8.-!0-!80.1:0;,-.,7A!:0.+/:!.+08!:/-/0:7+/:!</8/:0./2!20.0?!@.!0;-4!

07K84H;/2</-!.+/,:!-,<8,5,7087/!0-!<+&-7#+>#$+&#6/$%45!.+/!012,.,48!2,-94-,.,I/!g!.+/!

;08<10</!1-/2!+/:/!,-!<,I/8!022,.,480;!2,-71:-,I/!6/08,8<-!.+:41<+!,.-!9+3-,70;!

9:/-/8.0.,48!,8!0!9:/R9:,8./2!S1/-.,4880,:/!1-/2!07:4--!.+/!E7+44;!082!H+,7+!61-.!M/!

7469;/./2!M3!+082!21:,8<!.+/!012,.,48!,.-/;5A!4:!,66/2,0./;3!05./:!,.?!

!

*+/!080;3-,-!45!908/;!6/6M/:-O!7466/8.-!1-/-!0!l0;1/-!b42,8<!099:407+!PE0;2080!

"UT&A!T#TQ!.4!,2/8.,53!+4H!.+/!;08<10</!1-/2!-1<</-.-!H+0.!908/;!6/6M/:-!0:/!;44K,8<!

54:!,8!7082,20./-!.+:41<+!.+/!012,.,48?!*+,-!080;3-,-A!.4</.+/:!H,.+!4M-/:I0.,48-!48!.+/!

9+3-,70;!54:6!45!.+/!./J.A!-1<</-.-!.+0.!2,55/:/8.!K,82-!45!.0-K!0:/!/I0;10./2!2,55/:/8.;3?!

@8!2,-94-,.,I/!080;3-,-!./:6-A!0!2,55/:/8.!N2,-741:-/!-.:082O!PV0</:!082!B0,/:!"UT&A!T""Q!

,-!/I,2/8.!,8!H+0.!908/;!6/6M/:-!H:,./!0M41.!.+/!:4;/ R9;03!.0-KA!74690:/2!.4!4.+/:!.0-K-!

,8!.+/!012,.,48?!*+,-!+,<+;,<+.-!.+/!-,<8,5,7087/!45!,87;12,8<!2,55/:/8.!.0-K-!,8!.+/!

012,.,48!082!0;-4!94,8.-!.4!+4H!90:.,71;0:!0-9/7.-!PI0;1/-Q!,8!61-,7,08-+,9!0:/!

748-.:17./2!M3!.+/!012,.,48A!082!-4!/J9/7./2!45!-177/--51;!7082,20./!.:0,8//-?!

!

!,-'0)>$7$2%'=-.2"7'8"2L12"A#'

*+/!012,.,48!:/94:.!54:6!,-!.+/!54:60;!:/74:2!45!0!908/;O-!0--/--6/8.!45!0!7082,20./O-!

9/:54:6087/!0.!.+/!i,:-.!E.0</!C12,.,48?!C!-069;/!54:6!,-!-+4H8!M/;4H!Pi,<1:/!#?TTQA!



! T)U!

:/207./2!.4!084836,-/!.+/!7082,20./!082!908/;!6/6M/:-?!*+/!-1MR+/02,8<!NB1-,7!

e8.:087/!C12,.,48!`/94:.O!,82,70./-!.+/!54:6!,-!1-/2!54:!0;;!9:4<:066/-!,8!.+/!B1-,7!

2/90:.6/8.!P0-!4994-/2!.4!F:060!4:!L:4217.,48!C:.-QA!H+/.+/:!182/:<:0210./!4:!

94-.<:0210./A!082!,87;12,8<!B1-,7!*+/:093?!*+/!54:6!+0-!-907/-!54:!.+/!7082,20./O-!

806/A!099;,70.,48!816M/:!082!20./!45!M,:.+A!9:4<:066/!45!-.123!082!9:,87,90;!-.123!

P,8-.:16/8.Q"! ?!!*+/-/!2/.0,;-!0:/!9:/R/8./:/2!48!/07+!54:6!M3!08!026,8,-.:0.4:!P,8!.39/QA!

;/0I,8<!.+/!908/;!.4!7469;/./!.+/!:/-.!45!.+/!54:6!0.!.+/!012,.,48!,.-/;5!M3!+082?!!!

!

*+/!54:6!+0-!9:,8./2!+/02,8<-!54:!N`/9/:.4,:/O!P9,/7/-!9/:54:6/2Q!082!Nb466/8.-O!48!

.+/!7082,20./O-!9/:54:6087/A!H,.+!.+/!,69;,/2!/J9/7.0.,48!.+0.!.+/!012,.,48!,-!602/!19!

/8.,:/;3!45!:/9/:.4,:/!9,/7/-A!082!.+0.!.+/!+0;5R90</!0I0,;0M;/!54:!7466/8.-!,-!/841<+?!

C.!.+/!M4..46!0:/!-907/-!54:!.+/!Nb+0,:608O!.4!/8./:!.+/,:!806/A!-,<80.1:/!082!20./?!*+/!

7+0,:608!P84.!8/7/--0:,;3!60;/Q!:/9:/-/8.-!.+/!908/;A!H+,7+!54:!B1-,7!*+/:093!

012,.,48-!,-!602/!19!45!.H4!-.055!6/6M/:-?!C.!.+/!-,2/!0:/!.H4!51:.+/:!M4J/-Y!48/!54:!

.+/!N`/7466/820.,48O!45!.+/!908/;!P5:46!N[1.-.082,8<O!.4!N`/m/7.OQ!082!084.+/:!54:!.+/!

5,80;!NF/7,-,48OA!602/!0.!0!;0./:!20./!P082!94--,M;3!54;;4H,8<!0!E/7482!E.0</!@8./:I,/HQ!

082!7485,:6/2!M3!.+/!NF4BO!PF,:/7.4:!45!B1-,7!4:!4.+/:!-/8,4:!-.055!6/6M/:Q?!!

!

*+/!5,:-.!.+,8<!.+0.!708!M/!-0,2!0M41.!.+/!54:6!,-!.+0.!,.!,-!/6&!2/-,<8/2!54:!.+/!-9/7,5,7!

8//2-!45!.+/!B1-,7!*+/:093!9:4<:066/?!*+,-!,-!/I,2/8.!M4.+!5:46!.+/!9:,8./2!

,854:60.,48!48!.+/!54:6!082!5:46!.+/!H03!.+/!54:6!,-!1-/2!,8!9:07.,7/?!!C-!2,-71--/2!

/0:;,/:!.+/!E7+44;O-!2/-,<80.,48!45!N9:,87,90;!-.123O!P9:,8./2!48!.+/!54:6Q!,-!84.!:/;/I08.!

54:!61-,7!.+/:093!099;,708.-!,8!.+/!H03!,.!,-!54:!4.+/:!9:4<:066/-A!H+,;/!.+/!54:6!<,I/-!

84!-907/!.4!,82,70./!0!-/7482!-.123!H+,7+!#$!0-K/2!54:!0.!012,.,48?!*+/:/!,-!0!+/02,8<!54:!

N`/9/:.4,:/O!P6/08,8<!.+/!7082,20./O-!9:/90:/2!9,/7/-Q!M1.!.+/:/!,-!84!+/02,8<!54:!4.+/:!

P189:/90:/2Q!.0-K-!,87;12/2!,8!.+/!61-,7!.+/:093!012,.,48?!C82!0-!H,;;!M/!-//8!.+/!

:/7466/820.,48-!N[1.-.082,8<O!082!NL4./8.,0;!,5!F,55/:/8.O!H/:/!84.!1-/2!,8!083!45!.+/!

-069;/!:/94:.-!-.12,/2A!2/-9,./!94-,.,I/!7466/8.-!,8!-46/!:/94:.-A!-1<</-.,8<!61-,7!

.+/:093!908/;!6/6M/:-!+02!84!1-/!54:!.+/6?!!

!

i,<1:/!#?TT!0;-4!,;;1-.:0./-!+4H!908/;!6/6M/:-!1-/2!.+/!54:6!,8!9:07.,7/?!b466/8.-!48!

7082,20./O-!9:/90:/2!P:/9/:.4,:/Q!9,/7/-!g!.H4!48!5,:-.!-.123!082!48/!48!-/7482!-.123!g!

!
2! ()*+(3'*44<[%(-6M&%%&40%(%7%/+M(*-%(%&0'+('*-0A+6(/4(%*4Q(-..<&'-0/%[(:,&0'&.-<(3/$67(-%(]#$%&'(

)*+,-.7[(,-/*+,(/*-0(-(5&,%/(%/$67(&0%/,$M+0/"((



! T)T!

:/<1;0:;3!.44K!19!64:/!.+08!.+/!+0;5R90</!0;;4H/2!M3!.+/!54:6?!X/.!.+/-/!7466/8.-!

54:6/2!;/--!.+08!+0;5!45!64-.!:/94:.-A!H+,7+!:41.,8/;3!.44K!19!48/R082R0R+0;5!.4!.H4!

90</-!P48/!.44K!.+://!90</-Q?![8;3!.H4!:/94:.-!41.!45!541:.//8!5,../2!48.4!48/!90</?!!

!

!

i,<1:/!#?TT! E069;/!C12,.,48!`/94:.!L:4Ri4:60!



! T)" !

@8!0;;!70-/-!-.12,/2!+0;5!4:!64:/!45!.+/!:/94:.!H0-!602/!19!45!7466/8.-!48!4.+/:!

P189:/90:/2Q!.0-K-!,8!.+/!012,.,48A!54:!H+,7+!.+/!9:,8./2!54:6!60K/-!84!9:4I,-,48!0.!0;;?!

*4!60K/!:446!54:!.+/-/!-46/!908/;!6/6M/:-!,<84:/2!.+/!9:,8./2!+/02,8<-A!7:4--,8<!41.!

.+/!H4:2!Nb466/8.-O!082!-46/.,6/-!.+/!Nb+0,:608O-!806/j-,<80.1:/O!4:!NF0./OA!4:!

H:,.,8<!0:4182!.+/-/?!*+/3!H41;2!.+/8!H:,./!,8!+/02,8<-!54:!.+/!:/60,8,8<!012,.,48!

.0-K-!082!022!.+/,:!7466/8.-?!L08/;!6/6M/:-!45./8!H:4./!.+/,:!4H8!N:/7466/820.,48-O!

0.!.+/!.49!45!54:6!P0-!,8!i,<1:/!#?TUQ!<,I,8<!02I,7/!.4!7082,20./-!48!-K,;;-!.+/3!8//2/2!

.4!2/I/;49!51:.+/:?!*+,-!H0-!64:/!746648!54:!7082,20./-!:0./2!NC77/9.0M;/O!4:!M/;4H!

.+08!54:!+,<+/:!:0.,8<-A!9/:+09-!.4!+/;9!9:4I,2/!5//2M07K!.4!:/m/7./2!7082,20./-!,5!.+/3!

:/S1/-./2!.+,-?!!

!

^+/:/!099:49:,0./!N@8I,./!54:!@8./:I,/HO!H0-!H:,../8!0.!.+/!.49!45!.+/!54:6A!+,<+;,<+.,8<!

.+/!/--/8.,0;!5187.,48!45!.+/!012,.,48!0-!0!5,:-.!-.0</!,8!0!;48</:!-/;/7.,48!9:47/--?!*+/!

5,8/:!<:02,8<-!455/:/2!M3!.+/!N`/7466/820.,48-O!M4J!H/:/!/55/7.,I/;3!:/218208.?!@8!

48/!70-/!0!908/;!6/6M/:!H:4./!0!51:.+/:!7466/8.!0.!.+/!/82!45!.+/!54:6!P:/;0.,8<!.4!.+/!

:4;/R9;03Q!,8!M;47K!709,.0;-Y!cb[=GFW}*!EeeB!*[!BC*ba!B[[F!g!E[Be*a@ WD!

aeGF!ZCb>_!*[!F@Eb=EE!C*!@W*e`l@e^d!PbTTQ?!*+,-!H0-!7;/0:;3!,8./82/2!54:!

.+/!-/7482!-.0</!,8./:I,/H/:-A!-+4H,8<!.+0.!H+,;/!.+/!012,.,48!,-!-/.!19!0-!0!9:/;,6,80:3!

./-.!45!61-,70;!7469/./87/!.+/!908/;!603!5//;!:/-948-,M;/!54:!84.,7,8<!4.+/:!7:,./:,0A!

/I/8!,5!.+/-/!0:/!48;3!54:60;;3!0--/--/2!0.!,8./:I,/H!-.0</?! !

!

*+/!-.:17.1:/!45!.+/!9:,8./2!012,.,48!:/94:.!54:6!H0-!.+1-!:41.,8/;3!,<84:/2!4:!602/!

18:/74<8,-0M;/!,8!9:07.,7/?!@8-./02A!908/;!6/6M/:-!45./8!H:4./!+76'/(%:0.+/:!.+08!#/&6%

.+/!54:6!,8!4:2/:!.4!60K/!,.!1-/51;!54:!.+/!91:94-/!45!.+/!026,--,48!9:47/--!54:!.+/!BC!

61-,7!.+/:093!9:4<:066/?!*+/!54:6!708!M/!-//8!0-!60./:,0;,k,8<!0!2,-71:-,I/!-907/!54:!

P748I/8.,480;Q!61-,7,08-+,9!.+0.!24/-!84.!;/0I/!:446!54:!0-9/7.-!45!61-,7,08-+,9!

748-,2/:/2!:/;/I08.!.4!61-,7!.+/:093!9:07.,7/?!*+/-/!0-9/7.-!0:/!8/I/:.+/;/--!,87;12/2!

M3!0209.,8<!4:!/J./82,8<!.+/!9+3-,70;!54:6A!082!,8!24,8<!-4!7+08</!.+/!2,-741:-/!45!

61-,7,08-+,9!,8I4;I/2?!

!

!,-'?#7#'5-7'2<'0)>$7$2%'=-.2"7*'

i41:.//8!7082,20./-!748-/8./2!.4!.+/,:!012,.,48!:/94:.!54:6-!M/,8<!,87;12/2!,8!.+/!

-.123?!F/.0,;-!45!7082,20./-A!.+/,:!5,:-.!082!-/7482!-.12,/-A!012,.,48!.0-K-A!908/;!082!

41.746/-!0:/!-+4H8!,8!*0M;/!#?T#?!*+/!L08/;!B/6M/:-!54:!/07+!012,.,48!0:/!,2/8.,5,/2A!

0;48<!H,.+!7082,20./O-!5,:-.!082!-/7482!-.12,/-A!9,084!-,<+.R:/02,8<!.0-K!P,5!1-/2QA!



! T)#!

-7/80:,4!.0-K!082!:4;/R9;03!7;,/8.?!*+/!-,<+.R-,8<,8<!.0-K!082!K/3M40:2!+0:6483!.0-K!0:/!

84.!-+4H8!0-!.+/-/!H/:/!.+/!-06/!54:!0;;!7082,20./-?!

!

i4:6-!H/:/!084836,-/2!M3!0!-.055!6/6M/:!M/54:/!:/07+,8<!6/!082!,2/8.,5,/2!M3!0!

816/:,70;!742/!48;3!PbTRT$Q?!*+/:/!H/:/!5,I/!:/94:.-!5:46!/07+!45!.H4!012,.,48!203-A!

.+://!5:46!0!.+,:2!082!48/!5:46!.+/!541:.+!012,.,48!203?!L08/;!7466/8.-!H/:/!

.:08-7:,M/2!,8.4!0!-9:/02-+//.!H,.+!0!-/90:0./!:4H!54:!/07+!099;,708.!082!0!-/90:0./!

74;168!54:!/07+!012,.,48!.0-K?!E9:/02-+//.!5187.,48-!H/:/!1-/2!.4!70;71;0./!H4:2!

7418.-!H+,7+!H/:/!/8./:/2!,8.4!022,.,480;!7/;;-?!*+/!7466/8.-!54:!/07+!.0-K!H/:/!.+/8!

749,/2!.4!0!-/90:0./!24716/8.!54:!742,8<!082!080;3-,-A!2,-71--/2!M/;4H?!

!

*+/!`/7466/820.,48!M4J!H0-!7469;/./2! @8!0;;!M1.!48/!70-/!-.12,/2A!0;.+41<+!.+/!

N[1.-.082,8<O!082!NL4./8.,0;!,5!F,55/:/8.O!49.,48-!H/:/!84.!1-/2!54:!083!45!.+/!

7082,20./-!,87;12/2!,8!.+/!-069;/?!@8!-/I/:0;!70-/-A!,87;12,8<!.+/!70-/!H+/:/!84!

:/7466/820.,48!H0-!,82,70./2A!0!908/;!6/6M/:!+02!H:,../8!N@8I,./!54:!,8./:I,/HO!0.!.+/!

.49!45!.+/!54:6A!-46/.,6/-!H,.+!51:.+/:!7466/8.-?!@8!M4.+!70-/-!H+/:/!.+/!

:/7466/820.,48!H0-!N`/m/7.O!0!N:/7466/820.,48O!H0-!022/2!0.!.+/!.49!45!54:6!H,.+!

02I,7/!.4!.+/!7082,20./!0M41.!+4H!.4!9:/90:/!54:!083!51.1:/!099;,70.,48?!@8!9:07.,7/!

7082,20./-!60:K/2!0-!N`/m/7.O!H/:/!84.!,8I,./2!54:!,8./:I,/H?!C84.+/:!7082,20./!60:K/2!

Nb41;2!748-,2/:!,5!8/7/--0:3O!H0-!:/m/7./2!48!.+/!203!05./:!012,.,48!P,?/?!84.!,8I,./2!54:!

,8./:I,/H!-.0</QA!9:/-160M;3!M/701-/!.+/:/!H/:/!-155,7,/8.!+,<+/:!:0./2!7082,20./-!.4!<4!

54:H0:2!.4!.+/!-/7482!-.0</?!

!

B4-.!7466/8.-!H/:/!,8!84./!54:6A!46,..,8<!9:48418-!082!I/:M-!/?<?!NC!7469/./8.!

9/:54:6087/O!:0.+/:!.+08!Nk6'n"-%.+B-!0!7469/./8.!9/:54:6087/O!Pb'!=807746908,/2!

E48<Q?!*+,-!602/!,.!+0:2!.4!K84H!,5!L08/;!B/6M/:-!H/:/!H:,.,8<!,8!#-. !9/:-48!P0-!,5!.4!

/07+!4.+/:Q!4:!"/. !9/:-48!P0-!,5!.4!.+/!7082,20./Q?!^+/:/!7469;/./!-/8./87/-!H/:/!1-/2!

.+/-/!./82/2!.4!M/!,8!" /. !9/:-48!0-!,5!022:/--,8<!.+/!7082,20./!/?<?!NX41!602/!0!I/:3!

748I,87,8<!-.0:.!.4!.+/!9,/7/O!PbT#!T0#!E.123!TQ?!@8!.H4!70-/-!Pb$!082!b%Q!.+/!54:6!45!

.+/!I/:M-!4:!94--/--,I/!9:48418-!1-/2!7;/0:;3!,82,70./2!.+/!# -. !9/:-48!/?<?!N:/.1:8/2!.4!

+/:!.+/6/!082!/82/2!2,0.48,70;;3O!Pb$!E7/80:,4QA!N655-7$!-907/!099:49:,0./;3O!Pb$!:4;/R

9;03Q!082!b%!PN+;"#-B-$!81087/2!;/<0.4O!,8!E/7482!E.123Q?![.+/:-!H/:/!/,.+/:!

06M,<141-!4:!,8!#-. !9/:-48A!0.!;/0-.!,8!9;07/-?!!

! !



! T)$!

*0M;/!#?T#! C12,.,48!b082,20./!L0:.,7,908.!@854:60.,48!

AN% K):,+ % _0$9&L,%
3!"%

M$07D%
@$%%%%

M$07D%
K"):&%

M"/6$%B7/>%
M9,:)1"&%

B&+,%K+)D%
W+",:$%

E!( :#!X:#B( S+,7(a446( U&06( :&-04( n+%( !"#$W4"L4$
D6$</(Q&/*(
F+M+0/&-(

E2( :#!X:#=( S+,7(a446( S4&'+( 3/,&0A( n+%(
E-/(r(
#4$%+(

D6$</(Q&/*(
:%7'*4%&%(

EB( :#!X:#O( S+,7(a446( S4&'+( :&-04( \(
E-/(r(
#4$%+(

!"#$W4"L4$

E8( :#8X:#H( D''+./-T<+( :&-04( :+,'$%%"( \(
),-&0(r(
/$00+<(

D6$</(Q&/*(
F+.,+%%&40(

EH( :#HX:#K( S+,7(a446( 3/,&0A( :&-04( \( !"#$W4"L4$ !"#$W4"L4$

E=( :#!X:#B( D''+./-T<+( U&06( :&-04( n+%( !"#$W4"L4$
E*&<6(Q&/*(

D$/&%M(

EK( :#8X:#K( D''+./-T<+( 3/,&0A( :&-04( \( 3+-(I+-,(
D6$</(Q&/*(
F+.,+%%&40(

EO( :#8X:#K( 9+q+'/( 3/,&0A( :&-04( n+%(
),-&0(r(
/$00+<(

!"#$W4"L4$

EC( :#8X:#K( 9+q+'/( U&06( U&06( n+%( !"#$W4"L4$
D6$</(Q&/*(
:%7'*4%&%(

E!1( :#8X:#r ( S+,7(a446( 3/,&0A( :&-04( \(
E-/(r(
#4$%+(

E*&<6(Q&/*(
>+-,0&0A(F&%"(

E!!( :#8X:#r (
@#"$G!" $
;#&D-A$

3/,&0A( :&-04( \(
),-&0(r(
/$00+<(

D6$</(Q&/*(
F+M+0/&-(

E!2( :#!X:#=(
E4$<6(

'40%&6+,(
S4&'+( :&-04( \(

E-/(r(
#4$%+(

E*&<6(Q&/*(
D$/&%M(

E!B( :#!X:#B( D''+./-T<+( U&06( S4&'+( n+%( CF00F!: $ CF00F!:$

E!8( :#!X:#=( D''+./-T<+( S4&'+( U&06( n+%( !"#$W4"L4$
E*&<6(Q&/*(

D$/&%M(

F/567<+&#6/%/6&%@/6*/%67%<#$$#/.%#$%$"6*/%#/%#&+>#;$C%

!

L08/;!6/6M/:-!+02!M//8!02I,-/2!.+0.!.+/!E7+44;!H0-!64I,8<!.4H0:2-!0!94;,73!45!

60K,8<!07.10;!012,.,48!:/94:.-!0I0,;0M;/!.4!7082,20./-!48!:/S1/-.A!:0.+/:!.+08!455/:,8<!

5//2M07K!-/90:0./;3!PM0-/2!48!.+/!:/94:.Q?!L08/;!6/6M/:-!H/:/!.+/:/54:/!/8741:0</2!.4!

H:,./!:/94:.-!,8!-17+!0!H03!.+0.!.+/3!741;2!,8!9:,87,9;/!M/!<,I/8!.4!.+/!7082,20./A!,8!.+/!

K84H;/2</!.+0.!,8!51.1:/!3/0:-!.+,-!H41;2!M/!.+/!70-/?!*+,-!603!+0I/!,85;1/87/2!H+0.!

082!+4H!.+/3!H:4./?!

!

*+/:/!,-!0!51:.+/:!</8/:0;!5/0.1:/!45!.+/-/!7466/8.-!H4:.+3!45!7466/8.A!806/;3!.+/!

0M-/87/!45!.+/!908/;O-!-1Mm/7.,I/!/J9/:,/87/!45!.+/!61-,7?!C12,.,48!:/94:.-!0:/!84.!

:/I,/H-!,8!.+/!-/8-/!0!61-,7!7:,.,7!6,<+.!H:,./!0M41.!0!7487/:.!9/:54:6087/?!*+,-!

9/:+09-!:/I/0;-!-46/.+,8<!0M41.!.+/!80.1:/!45!.+/!94H/:!:/;0.,48-+,9!M/.H//8!;,-./8/:-!

082!9/:54:6/:-!,8!08!012,.,48?!C12,.,48-!0:/!84.!9/:54:6087/-!g!.+/:/!,-A!54:!/J069;/A!



! T)%!

84!099;01-/?!@.!,-!.+/!7082,20./!H+4!903-!.4!M/!012,.,48/2!082!.+/!908/;!H+4!0:/!90,2!.4!

;,-./8A!0!:/I/:-0;!45!.+/!1-10;!9/:54:6087/!.:08-07.,48?!*+/!908/;!+0I/!94H/:!0;:/023!P0-!

2/7,-,48!60K/:-QA!082!24!84.!8//2!.4!/J/:.!51:.+/:!94H/:!M3!-+4H,8<!.+/,:!2,-099:4I0;!

45!0!7082,20./O-!61-,7!4:!9:0,-/!54:!,.-!M/01.3A!+4H/I/:!-.:48<;3!5/;.?!*+/3!0:/A!

+4H/I/:A!748-.:0,8/2!M3!0!21.3!45!70:/!.4!.+/!7082,20./A!H+4!+0-!90,2!.4!M/!748-,2/:/2!

-/:,41-;3A!082!H+4!,-!/8.,.;/2!.4!0!:/0-48/2A!4Mm/7.,I/!099:0,-0;!45!.+/,:!-K,;;-?!

!

*/7+8,70;!4:!/J9:/--,I/!;,6,.0.,48-!H/:/!84./2A!M1.!-1Mm/7.,I/!8/<0.,I/!/64.,480;!

:/07.,48-!5:46!.+/!908/;!H/:/!84.?!G0120.4:3!;08<10</!24/-!-46/.,6/-!-;,9!,8A!M1.!

:0:/;3?!b466/8.-!-17+!0-!NC!I/:3!7469/;;,8<!9/:54:6087/!H+,7+!748I/3/2!61-,70;!

60-./:3!082!0!2//9!182/:-.082,8<!45!.+/!9,/7/O!PbTTA!T0#!-.123!TQ!4:!Nl/:3!/J9:/--,I/!u!

/64.,480;;3!/8<0<,8<A!2:/H!.+/!;,-./8/:!,8O!Pb"A!=807746908,/2!E48<Q!0:/!:0:/!

/J069;/-!45!7466/8.-!.+0.!H41;2!-,.!/0-,;3!,8!0!91M;,-+/2!:/I,/HA!M1.!/I/8!.+/-/!0:/!

,69/:-480;!,8!;08<10</!g!.+/:/!,-!84!N@O!4:!N6/O?![8!48;3!48/!4770-,48!2,2!0!908/;!

6/6M/:!-+4H!-1Mm/7.,I/!9;/0-1:/!2,:/7.;3Y!N@!/8m43/2!341:!.48/!082!,8./:9:/.0.,48!,8!.+/!

5\4:./]!90--0</-hO!PbT#A!T0#!-.123!TQ?!*+,-!,-!.+/8!S10;,5,/2!H,.+!08!P,69/:-480;Q!

./7+8,70;!7:,.,7,-6Y!Nh!+4H/I/:A!-46/!45!.+/!.48/!H0-!;4-.!,8!.+/!S1,/./:!90--0</-?O!

!

92%7-%7'#%>'O2">'92)%7'0%#6/*$*'2<'0)>$7$2%'=-.2"7*'

*+/!:/94:.-!I0:,/2!,8!;/8<.+!5:46!)UR#"%!H4:2-!P0I/:0</!"#(A!EF!&UQ?!b466/8.-!48!

,82,I,210;!.0-K-!I0:,/2!,8!;/8<.+!5:46!0!-,8<;/!H4:2!,8!48/!70-/!P082!0!.,7K!,8!084.+/:Q!

.4!'#!H4:2-!P0I/:0</!"(!H4:2-Q?!a4H/I/:A!2,55/:/8.!.0-K-!./82/2!.4!0..:07.!2,55/:/8.!

;/8<.+-!45!7466/8.-?!*+/!-.0.,-.,70;!-,<8,5,7087/!45!.+/-/!2,55/:/87/-!H0-!./-./2!54:!

1-,8<!0!E,<8!*/-.!H,.+!0!)%v!7485,2/87/!;/I/;!P`4M-48!T))$A!#'g#)Q!082!-,<8,5,708.!

2,55/:/87/-!,87;12/2Y!

!

¥! b466/8.-!48!.+/!189:/90:/2!E,<+.RE,8<,8<!082!>/3M40:2!a0:6483!.0-K-!H/:/!

48!0I/:0</!-+4:./:!.+08!7466/8.-!48!4.+/:!.0-K-!P0I/:0<,8<!T)!082!""!H4:2-!

:/-9/7.,I/;3Qf!

¥! b466/8.-!48!.+/!:4;/R9;03!,69:4I,-0.,48!.0-K!H/:/!48!0I/:0</!;48</:!.+08!

7466/8.-!48!083!4.+/:!.0-K!P0I/:0</!%$!H4:2-Q?!

!

*+/!5,:-.!4M-/:I0.,48!708!M/!077418./2!54:!M3!.+/!-+4:./:!;/8<.+!45!.+/!.0-K-!,8I4;I/2?!

Z4.+!-,<+.R-,8<,8<!PT&!M0:-Q!082!K/3M40:2!+0:6483!.0-K-!P(!M0:-Q!.44K!;/--!.,6/!.+08!0!

9:/90:/2!9/:54:6087/!4:!:4;/!9;03!.0-KA!082!.+/!7466/8.-!-+4H/2!.+0.!.+/!7:,./:,0!M/,8<!



! T)&!

099;,/2!,8!0--/--6/8.!H/:/!:/;0.,I/;3!-,69;/A!M/,8<!60,8;3!6/;42,7!082!+0:648,7!

0771:073!4:!099:49:,0./8/--?!

!

*+/!-/7482!4M-/:I0.,48!70884.!M/!077418./2!54:!,8!.+/!-06/!H03?!*+/!:4;/R9;03!.0-K!

.39,70;;3!;0-./2!"R#!6,81./-!g!0-!;48<!0-!0!.39,70;!9:/90:/2!9,/7/A!M1.!84.!;48</:?!@.!603!

M/!.+0.!.+/!80.1:/!45!.+/!.0-K!P,8I4;I,8<!,8./:07.,48!M/.H//8!908/;!6/6M/:!082!

7082,20./Q!:/S1,:/2!64:/!H4:2-!.4!2/-7:,M/A!4:!.+0.!64:/!7469;/J!/I0;10.,48-!0:/!H/:/!

,8!9;03!P,8./:9/:-480;!0-!H/;;!0-!61-,70;Q?!*+,-!H,;;!M/!/J9;4:/2!,8!.+/!54;;4H,8<!

080;3-,-!45!.+/!7466/8.-?!i4:!84HA!.+/!S108.,.0.,I/!6/0-1:/-!-,69;3!-1<</-.!.+0.!908/;!

6/6M/:-!603!.:/0.!.+,-!.0-K!2,55/:/8.;3!5:46!4.+/:-!,8!0!S10;,.0.,I/!H03?!

!

i,80;;3A!7466/8.-!48!"/. !-.123!9/:54:6087/!9,/7/-!H/:/!48!0I/:0</!;48</:!.+08!

7466/8.-!48!.+/!.H4!T 0#!-.123!9,/7/-!P#'!H4:2-!0-!74690:/2!.4!#"!082!")!H4:2-Q?!*+,-!

2,55/:/87/!H0-!84.!-,<8,5,708.!0.!)%v!7485,2/87/!;/I/;?!W/I/:.+/;/--A!,.!-1<</-.-!.+0.!"/. !

-.123!9/:54:6087/!,-!<,I/8!0.!;/0-.!0-!617+!0../8.,48!M3!908/;!6/6M/:-!0-!T0#!-.123A!

082!94--,M;3!64:/?!!

!

?$*+2)"*-'0%#6/*$*'2<'8#%-6'(-AC-"K*'92AA-%7*'$%'0)>$7$2%'=-.2"7*'

L08/;!6/6M/:-O!H:,../8!7466/8.-!H/:/!742/2!0-!48/!M423!45!./J.!1-,8<!l0;1/-!b42,8<!

PE0;2080!"UT&A!T#Tg$UQ!48!.+/!M0-,-!.+0.!L08/;!B/6M/:-O!7466/8.-!H/:/!,8./82/2!0-!

08!/I0;10.,48!45!7082,20./-O!9/:54:6087/!082!H41;2!2/648-.:0./!H+0.!L08/;!B/6M/:-!

H/:/!;44K,8<!54:!,8!7082,20./-!0.!012,.,48?!l0;1/-!H/:/!,2/8.,5,/2!0-!5/0.1:/-!:/5/::/2!.4!

M3!L08/;!B/6M/:-!/,.+/:!94-,.,I/;3!4:!8/<0.,I/;3!,8!:/;0.,48!.4!0!7082,20./O-!

9/:54:6087/!48!0!.0-K?!*0M;/!#?T$!-+4H-!.+/!I0;1/-!,2/8.,5,/2A!<:419/2!,8.4!70./<4:,/-!

082!H,.+!-069;/!./J.-?!

!

l0;1/-!H/:/!0;-4!<:419/2!,8.4!70./<4:,/-!M3!-1MR742,8<!PE0;2080!"UT&A!)TQ!0774:2,8<!

.4!.49,7?!b0./<4:,/-!H/:/!7+4-/8!0-!50:!0-!94--,M;/!.4!099;3!07:4--!0;;!.0-K-!,8!.+/!

012,.,48!P.:/0.,8<!7466/8.-!0-!0!-,8<;/!M423!45!./J.-Q?!!-;"/#;+>%I0;1/-!:/;0./2!.4!

2/648-.:0./2!748.:4;!45!.+/!61-,70;!-4182-!9:4217/2!M3!,8-.:16/8.!4:!I4,7/f!-9=7-$$#B-!

I0;1/-!:/;0./2!.4!1-/!45!61-,70;!5/0.1:/-!.4!748I/3!/64.,48A!80::0.,I/!/.7?f!

;6<=6$#&#6/+>!I0;1/-!:/;0./2!.4!5/0.1:/-!45!9,/7/-!7+4-/8!M3!7082,20./A!4:!61-,70;!

2/I,7/-!P-17+!0-!+0:6483A!./J.1:/!/.7?Q!1-/2!,8!189:/90:/2!.0-K-f!#/&-7+;&#B-!I0;1/-!

H/:/!0M41.!.+/!7082,20./O-!,8./:9/:-480;!M/+0I,41:-!H,.+!084.+/:!9;03/:!P07746908,-.!

4:!7;,/8.!,8!:4;/R9;03Qf!-<,6(#-(!I0;1/-!74I/:/2!7082,20./O-!-/;5R9:/-/8.0.,48!4:!-.087/!



! T)' !

082!M/+0I,41:!.4H0:2-!.+/!908/;?!*+/-/!70./<4:,/-!45!I0;1/!708!0;-4!M/!-//8!0-!

N2,-741:-/!-.:082-O!PV0</:!082!B0,/:!"UT&A!T""QA!M/,8<!/J069;/-!45!;08<10</!.+0.!54:6!

.+/!0-9/7.!45!61-,7,08-+,9!.+0.!.+/3!2/-7:,M/?!

!

E069;/!7466/8.-!H/:/!7+4-/8!.4!M/!.39,70;!45!7466/8.-!742/2!-,6,;0:;3A!082!H+/:/!

94--,M;/!.4!-+4H!.+/!I0;1/!/J9:/--/2!M4.+!94-,.,I/;3!082!8/<0.,I/;3!082j4:!,8!:/;0.,48!.4!

2,55/:/8.!012,.,48!.0-K-?!*+/!7082,20./!816M/:!082!.0-K!0:/!<,I/8!,8!90:/8.+/-/-?!i4:!

/J069;/Y!Pb$!T0#!E.123!"Q!:/5/:-!.4!0!7466/8.!0M41.!b082,20./!$O-!9/:54:6087/!,8!.+/,:!

-/7482!9,/7/!48!.+/,:!5,:-.!-.123?!

!

C;64-.!0;;!7466/8.!./J.!741;2!M/!742/2!0-!,82,70.,8<!0!I0;1/A!H+,7+!,-!84.!-1:9:,-,8<!

<,I/8!.+/!91:94-/!45!.+/!C12,.,48!`/94:.!,8!/I0;10.,8<!7082,20./O-!61-,70;!-K,;;?!*+/!

48;3!4.+/:!K,82!45!;08<10</!,2/8.,5,/2!H0-!2/-7:,9.,I/!P/?<?!.,.;/-!45!9,/7/-A!4:!

2/-7:,9.,48-!45!.+/!-7/80:,4!4:!:4;/!9;03!.0-K!1-/2Q!082!077418./2!54:!;/--!.+08!%v!45!

7466/8.-?!

!

*0M;/!#?T$!<,I/-!0!-/8-/!45!H+0.!L08/;!B/6M/:-!H/:/!;44K,8<!54:!,8!7082,20./O-!

9/:54:6087/!48!012,.,48!.0-K-?!a4H/I/:A!,.!24/-!84.!-+4H!+4H!2,55/:/8.!I0;1/-!H/:/!

099;,/2!,8!:/;0.,48!.4!2,55/:/8.!.0-K-?!*0M;/!#?T%!-+4H-!.+,-A!H,.+!I0;1/-!6099/2!0<0,8-.!

012,.,48!.0-K-?!*+,-!M/<,8-!.4!:/I/0;!90../:8-!,8!I0;1/-!082!;08<10</!1-/!P2,-741:-/!

-.:082-Q!0-!54182!,8!.+/!C12,.,48!`/94:.-?!*+/-/!0:/!84H!/J9;4:/2!51:.+/:!,8!64:/!

2/.0,;?!

!

!-;"/#^'-%+/(%W9=7-$$#6/%

*+/!;08<10</!45!7466/8.-!/J9:/--,8<!*/7+8,70;!082!eJ9:/--,I/!I0;1/-!H,;;!M/!506,;,0:!

.4!08348/!,8I4;I/2!,8!61-,7!/2170.,48!4:!0--/--6/8.?!@.!,-!90:.!45!0!H,2/;3!-+0:/2!

2,-741:-/!2/0;,8<!H,.+!.+/!/I0;10.,48!45!61-,70;!9/:54:6087/A!182/:-.442!0-!.+/!

9:4217.,48!082!1-/!45!61-,70;!-4182-!48!I4,7/!4:!08!,8-.:16/8.!54:!0/-.+/.,7!91:94-/-?!

@82//2A!-46/!45!.+/!L08/;!B/6M/:-!0:/!0;-4!./07+/:-!4:!/J06,8/:-!45!61-,70;!

9/:54:6087/!082!0:/!9:/-160M;3!1-,8<!-,6,;0:!;08<10</!.4!.+0.!H+,7+!.+/3!1-/!,8!.+/-/!

90:.-!45!.+/,:!H4:K?!!

!

! !
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! T)) !

*0M;/!#?T%!:/I/0;-!0!7487/8.:0.,48!45!./7+8,70;!082!/J9:/--,I/!/I0;10.,48-!,8!:/;0.,48!.4!

.+/!9:/90:/2!.0-K-!74690:/2!.4!4.+/:!.0-K-!,8!.+/!012,.,48?!*/7+8,S1/!H0-!7466/8./2!

48!64-.!,8!:/;0.,48!.4!9:/90:/2!P:/9/:.4,:/Q!9,/7/-A!082!.4!-46/!/J./8.!,8!5,J/2!.0-K-!

P/?<?!0771:073!45!:/02,8<j+0:6483QA!M1.!I/:3!;,..;/!,8!:/;0.,48!.4!.+/!,69:4I,-/2!.0-K-?!

eJ9:/--,48!H0-!7466/8./2!48!,8!:/;0.,48!.4!9:/90:/2!9,/7/-A!I/:3!;,..;/!,8!:/;0.,48!.4!

5,J/2!.0-K-A!082!0<0,8!,8!:/;0.,48!.4!.+/!E7/80:,4!.0-K!M1.!/6&!.+/!:4;/R9;03!.0-KA!/J7/9.!

,8!:/;0.,48!.4!1-/!45!23806,7!082!.480;!P.,6M:0;Q!748.:0-.!g!9/:+09-!.+/!64-.!4MI,41-!

5/0.1:/!45!083!61-,7?!!

!

*+/!4:2/:!45!.0-K-!,8!.+/!012,.,48!24/-!6/08!.+0.!./7+8,70;!082!/J9:/--,I/!-K,;;-!0:/!

/I0;10./2!5,:-.!P.+:41<+!9:/90:/2!.0-K-QA!9/:+09-!4MI,0.,8<!.+/!8//2!.4!7466/8.!48!

.+/-/!;0./:!,8!:/;0.,48!.4!.0-K-!/J9;4:,8<!4.+/:!-K,;;-?!a4H/I/:A!,.!,-!84.,7/0M;/!.+0.!,8!.+/!

:4;/R9;03!.0-K!g!.+/!.0-K!64-.!2,:/7.;3!:/;0./2!.4!61-,7!.+/:093!9:07.,7/!g!./7+8,70;!082!

/J9:/--,I/!I0;1/-!24!84.!099/0:!.4!9;03!0!-,<8,5,708.!:4;/!,8!L08/;!B/6M/:-O!

/I0;10.,48-?!

!

H6<=6$#&#6/+>%+/(%W<,6(#-(%f+>'-$%

C;.+41<+!2,55/:/8.!,8!K,82A!.+/-/!I0;1/-!0:/!2,-71--/2!.4</.+/:!M/701-/!.+/3!099/0:!

64:/!/I/8;3!2,-.:,M1./2!4I/:!M4.+!.+/!9:/90:/2!082!.+/!5,J/2j189:/90:/2!.0-K-!,8!.+/!

012,.,48-?!E46/!S10;,5,70.,48-!8//2!.4!M/!84./2Y!N=82/:-.082,8<!45!-.3;/O!H0-!0!I0;1/!

48;3!:/;/I08.!.4!9:/90:/2!:/9/:.4,:/!9,/7/-A!H +/:/!/-.0M;,-+/2!9/:54:6087/!748I/8.,48-!

/J,-.?!E,6,;0:;3A!NL/:54:6,8<!5:46!6/64:3O!,-!:/;/I08.!48;3!.4!-74:/RM0-/2!9:/90:/2!

9,/7/-?!b48I/:-/;3A!I0;1/-!0:4182!N=-/!45!:/<,-./:!P9,.7+A!/.7?QO!H/:/!48;3!:/;/I08.!.4!

,69:4I,-/2!.0-K-A!H+/:/!.+/:/!H0-!84!-74:/!.4!-9/7,53!.+/-/!082!<:/0./:!5://246!5:46!

9/:54:6087/!748I/8.,48-?!
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189:/90:/2!.0-K-?!E17+!7+4,7/-!0:/!1-10;;3!.+/!74694-/:O-!4:!0::08</:O-!M1-,8/--!:0.+/:!
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?%+(45(%+'406('*-0'+%( \( \( \( \( \( u( \( \(
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E4MM$0&'-/&40(Q&/*(
-''4M.-0&%/(_.&+'+%`(

u( u( u( \( \( \( \( \(

#-/'*&0A('<&+0/((
_,4<+(.<-7`(

\( \( \( \( \( \( \( u(

3+0%&/&;&/7(/4('<&+0/(
_,4<+(.<-7`( \( \( \( \( \( \( \( u(

3.-/&-<(DQ-,+0+%%( \( \( \( \( \( \( \( u(

!

.+08!.+/!9/:54:6/:O-!082!.+/,:!,87;1-,48!-+4H-!084.+/:!H03!,8!H+,7+!.+/!61-,7!.+/:093!

012,.,48!./-.-!0!H,2/:!:08</!45!61-,70;!-K,;;-!.+08!0!748I/8.,480;!012,.,48?!

!

Nb466,.6/8.j94./8.,0;O!H0-!1-/2!0-!0!I0;1/!48;3!,8!:/;0.,48!.4!.+/!9:/90:/2!.0-K-?!*+,-!

603!+0I/!M//8!1-/2!M3!L08/;!B/6M/:-!0-!0!</8/:0;!./:6!45!9:0,-/!54:!0!N<442!/841<+O!

9/:54:6087/A!H,.+!N94./8.,0;O!,82,70.,8<!.+0.!.+/!7082,20./!H0-!-1,.0M;/!54:!.+/!

9:4<:066/!,8!./:6-!45!.+/!,8-.:16/8.0;jI470;!.1,.,48!455/:/2?!*+/!0M-/87/!45!.+,-!I0;1/!



! "UT!

,8!:/;0.,48!.4!.+/!5,J/2!082!189:/90:/2!.0-K-A!H+,7+!0:/!64:/!-9/7,5,7!.4!61-,7!.+/:093!

9:07.,7/A!-1<</-.-!.+0.!7082,20./O-!7466,.6/8.!,-!0--16/2!P0-!.+/3!0:/!099;3,8<!.4!.:0,8!

,8!61-,7!.+/:093Q!082!.+/,:!94./8.,0;!708!M/!0--/--/2!2,:/7.;3!,8!./:6-!45!4.+/:!I0;1/-!

1-/2?!C.!.+/!I/:3!;/0-.A!.+,-!I0;1/!,82,70./-!0!7;/0:!2,55/:/87/!,8!+4H!L08/;!B/6M/:-!

/I0;10./2!.+/!9:/90:/2!.0-K-!74690:/2!.4!4.+/:!.0-K-!,8!.+/!012,.,48A!-1<</-.,8<!

2,55/:/8.!K,82-!45!61-,7,08-+,9!0:/!,8I4;I/2?!

!

*+/!I0;1/-!45!Nb485,2/87/jL4,-/O!082!Nb49,8<!H,.+!.+/!18/J9/7./2O!0:/!.+/!64-.!/I/8;3!

-9:/02!45!I0;1/-!07:4--!0;;!.0-K-!082!099/0:!,8!:/;0.,48!.4!0;;!45!.+/!5,J/2j189:/90:/2!

.0-K-?!^+,;/!0;;!9/:54:6/:-!8//2!.+/-/!-K,;;!P.+/!18/J9/7./2!-.,;;!4771:-!/I/8!,8! 9:/90:/2!

9/:54:6087/-QA!61-,7!.+/:09,-.-!0:/!2/0;,8<!H,.+!.+/!18/J9/7./2j189:/90:/2!0;;!.+/!

.,6/?!*+,-!9/:+09-!/J9;0,8!H+3!7485,2/87/!H0-!I0;1/2!,8!.+/!189:/90:/2!.0-K-A!082!,.-!

0M-/87/!H0-!45./8!7466/8./2!48!/?<?!NR!-//6/2!0!M,.!.+:4H8!R!8//2/2!0!;4.!45!

2,:/7.,48?O!PbTT!`4;/R9;03Q?!!

!

F/&-7+;&#B-%f+>'-$%

*+/:/!0:/!48;3!.H4!9;07/-!,8!.+/!012,.,48!H+/:/!7082,20./-!,8./:07.!H,.+!084.+/:!

9;03/:j61-,7,08?!*+/!`4;/R9;03!.0-K!,-!48/!082!.+,-!,-!H+/:/!,69:4I,-0.4:3!61-,70;!

,8./:07.,48!,-!/J9:/--;3!./-./2?!!*+/!4.+/:!,-!,8!L:/90:/2!*0-K-!H+/:/!.+/!7082,20./!9;03-!

H,.+!08!07746908,-.?!*+,-!,-!48;3!7466/8./2!48!M3!.+/!L08/;!48!.+://!4770-,48-A!

2/-9,./!0;;!7082,20./-!9;03,8<!0.!;/0-.!48/!07746908,/2!9,/7/?!*+,-!-1<</-.-!.+0.!.+/!

07746908,-.!:4;/!P082!7082,20./-O!,8./:07.,48!H,.+!.+/6Q!,-!</8/:0;;3!.0K/8!54:!<:08./2A!

18;/--!/,.+/:!/-9/7,0;;3!/55/7.,I/!4:!9:4M;/60.,7?!E,87/!61-,70;!,8./:07.,48-!,-!7;/0:;3!0!

5471-!54:!.+/!61-,7!.+/:093!012,.,48!0-!0!H+4;/A!,8./:07.,48!H,.+!.+/!07746908,-.!,-!

9/:+09-!08!182/:1-/2!4994:.18,.3!.4!/I0;10./!.+,-?!

!

*+/!I0;1/-!45!NB0.7+,8<OA!NE/8-,.,I,.3O!082!NE90.,0;!CH0:/8/--O!0;;!:/;0./!.4!.+/!`4;/R

9;03!.0-K!48;3A!0;.+41<+!0:<10M;3!N60.7+,8<O!082!N-/8-,.,I,.3O!741;2!0;-4!M/!-//8!0-!

0-9/7.-!45!Nb46618,70.,48!H,.+!07746908,-.O?!*+/!;08<10</!45!L08/;!B/6M/:-!/7+4/-!

.+0.!45!61-,7!.+/:093!./J.M44K-!+/:/!P/?<?!^,<:06!"UU$QA!H,.+!./:6-!-17+!0-!N60.7+,8<O!

082!N6,::4:,8<O!099/0:,8<!45./8?!C!746648!501;.A!M0-/2!48!L08/;!B/6M/:-O!7466/8.-A!

H0-!7082,20./-O!50,;1:/!.4!60.7+!.+/!I4;16/!45!.+/!7;,/8.O-!9;03,8<!/?<?!N2,2!84.!

02/S10./;3!:/07+!.+/!-06/!I4;16/!H+/8!.+/!7;,/8.!H0-!;412/:? O!Pb(Q?!e64.,480;!

-/8-,.,I,.3!P0-!2,-.,87.!5:46!/J9:/--,I/8/--Q!H0-!0;-4!7466/8./2!48A!M4.+!,8!./:6-!45!

+4H!7082,20./-!9;03/2!082!.+/,:!70907,.3!84.!.4!4I/:9;03!/?<?!!N-46/!I/:3!-/8-,.,I/!



! "U"!

9;03,8<!M1.!8//2/2!.4!-.49!082!H0,.!64:/?O!Pb'Q?!b082,20./O-!70907,.3!.4!.4;/:0./!

2,55,71;.!5//;,8<-!H0-!M/,8<!2/;,M/:0./;3!./-./2!,8!.+/!:4;/R9;03A!082!0;;!.+/!94--,M;/!

7;,/8.!:4;/-!1-/2!M3!L08/;!B/6M/:-!,87;12/2!-46/!K,82!45!7+0;;/8</?!b466/8.-!-17+!

0-!NM1.!2,28}.!60.7+!.+/!64:/!0<<:/--,I/!20:K/:!0-9/7.-!45!.+/!7;,/8.O!Pb$Q!H/:/!

746648?!

!

*+/!I0;1/!45!NE90.,0;!CH0:/8/--O!,-!9/:+09-!.+/!;/0-.!/J9/7./2!I0;1/!.4!5,82!,8!0!61-,70;!

012,.,48!082!099/0:-!48;3!,8!:/;0.,48!.4!.+/!`4;/R9;03?!L08/;!B/6M/:-!H41;2!:41.,8/;3!

64I/!M/.H//8!,8-.:16/8.-!21:,8<!.+/!`4;/R9;03A!4:!64I/!0:4182!.+/!-907/?!*+,-!,- !84.!

0!5/0.1:/!45!64-.!61-,70;!9/:54:6087/-A!082!-4!7082,20./-O!:/-948-/!.4!.+,-!M/746/-!

-,<8,5,708.!,8!0!8/H!H03?!E46/!K,82!45!M0;087/!M/.H//8!7;4-/8/--!082!2,-.087/!-//6/2!

.4!M/!-41<+.!M3!L08/;!B/6M/:-A!/?<?!NE+0:/2!.+/!9,084!-.44;!.+0.!-//6/2!S1,./!,8.,60./O!

Pb(Q!082!N341!H/:/!:/-9/7.51;!45!9/:-480;!-907/O!Pb&Q?!NE907/O!603!0;-4!+0I/!M//8!1-/2!

6/.09+4:,70;;3!.4!6/08!-,;/87/A!0-!,8!N341!60.7+/2!/8/:<3!M1.!2,28}.!<,I/!+/:!0!<:/0.!45!

-907/!\-,7]O!Pb)Q?!Z4.+!,82,70./!0!-9/7,5,7!0../8.,48!.4!,8./:9/:-480;!:/;0.,48-+,9-!,8!0!

61-,70;!748./J.?!

!

5)AA#"/ '

*+/!012,.,48!:/94:.!54:6-!+/;9!-+4H!+4H!L08/;!B/6M/:-!0--/--!61-,7,08-+,9!,8!.+/!

i,:-.!E.0</!012,.,48-!54:!.+/!61-,7!.+/:093!BC?!V1-.!0-!.+/!012,.,48!.0-K-!0:/!2,55/:/8.!

,8!816M/:!082!K,82!74690:/2!.4!4.+/:!61-,7!012,.,48!0.!.+/!E7+44;A!-4!.+/!C12,.,48!

`/94:.!54:6-!P2/-,<8/2!54:!61-,7!9/:54:6087/!012,.,48-Q!0:/!1-/2!2,55/:/8.;3!M3!L08/;!

B/6M/:-A!H+4!H:,./!+76'/(!:0.+/:!.+08!#/&6%.+/!54:6!,8!4:2/:!.4!74I/:!.+/!:08</!45!

.0-K-!0--/--/2?!

*+/!l0;1/-!080;3-,-!45!L08/;!B/6M/:!7466/8.-!:/I/0;-!+4H!L08/;!B/6M/:-!748-.:17.!

.+/,:!/I0;10.,48!45!7082,20./-?!!i,I/!70./<4:,/-!45!I0;1/!0:/!,2/8.,5,/2Y!./7+8,70;A!

/J9:/--,I/A!74694-,.,480;A!,8./:07.,I/!082!/6M42,/2?!*+/!2,-.:,M1.,48!45!.+/-/!I0;1/!

07:4--!012,.,48!.0-K-!-1<</-.-!+4H!.+/!2,55/:/8.!.0-K-!082!.+/,:!0--/--6/8.!748-.:17.!.+/!

61-,7,08-+,9!M/,8<!/I0;10./2!0.!012,.,48?!!

!

*+/!080;3-,-!-1<</-.-!.+0.!.+/!/I0;10.,48!45!9:/90:/2!012,.,48!.0-K-!PT0#!082!"/. !E.123!

9/:54:6087/-!082!1807746908,/2!-48<Q!,-!748-.:17./2!-,6,;0:;3!.4!.+0.!45!0!

9/:54:6087/!0--/--6/8.-A!H,.+!9:/246,808.;3!./7+8,S1/!082!/J9:/--,48!M/,8<!I0;1/2?!

W4!61-,7!.+/:093!-9/7,5,7!I0;1/-!0:/!,8I4;I/2?!*+/!,87;1-,48!45!0!"/. !-.123!082!



! "U#!

1807746908,/2!-48<!.0-K!,-A!+4H/I/:A!-,<8,5,708.!-,87/!8/,.+/:!,-!0!:41.,8/!90:.!45!4.+/:!

61-,7!012,.,48-!0.!.+/!E7+44;?"" !l/:-0.,;,.3!07:4--!,8-.:16/8.-jI4,7/!,-!M/,8<!I0;1/2? !

!

*+/!5,J/2!.0-K-!P-,<+.R-,8<,8<!082!K/3M40:2!+0:6483Q!./-.!-9/7,5,7!./7+8,70;!-K,;;-!

P+0:648,7!7469/./87/!082!61-,7!:/02,8<Q!M1.!/6M42,/2!-K,;;-!0:/!0;-4!I0;1/2A!/?<?!

749,8<!H,.+!N6,-.0K/-O!082!:/-9482,8<!.4!-/7482!7+087/-?!*+/!189:/90:/2!.0-K-!

PE7/80:,4!082!`4;/R9;03Q!-+4H!64-.!7;/0:;3!+4H!I0;1/-!-17+!0-!74694-,.,480;A!

/6M42,/2!082!,8./:07.,I/!-K,;;-!0:/!1-/2!,8!.+/!0--/--6/8.!45!7082,20./-?!C648<!.+/-/A!

0!70907,.3!.4!749/!H,.+!.+/!18/J9/7./2!082!.4!M/!-/8-,.,I/!/64.,480;;3!082!-90.,0;;3!.4!

084.+/:!9;03/:j61-,7,08!,8!0!61-,70;!748./J.!-.082!41.!0-!-,<8,5,708.?!

!

*4</.+/:!.+/-/!I0;1/-!-+4H!.+/!61-,7!.+/:093!012,.,48!0-!0--/--,8<!0!2,-.:,M1./2!:0.+/:!

.+08!-9/7,0;,-/2%61-,7,08-+,9?!!f-7$+&#>#&)!07:4--!2,55/:/8.!,8-.:16/8.-!082!I4,7/!,-!

I0;1/2A!082!#/&-7=-7$6/+>%$@#>>$!0:/!I0;1/2!H,.+,8!61-,70;!,8./:07.,48!,.-/;5!0-!H/;;!0-!

0:4182!,.?!*+/!`4;/R9;03!.0-K!+0-!0!90:.,71;0:!9;07/!,8!.+/!012,.,48A!0-!-+4H8!M3!.+/!

2,-.,87.,I/!746M,80.,48!45!I0;1/-!1-/2!M3!L08/;!B/6M/:-!,8!/I0;10.,8<!,.?!@8!90:.,71;0:!

,.!./-.-!7082,20./-O!-<6&#6/+>%<'$#;+>%7+/.-!082!,8./:07.,I/!:/-948-/!P23806,7j6442Q?!

C!61-,7!.+/:093!-9/7,5,7!61-,7,08-+,9!708!M/!-//8!0-!/6/:<,8<!.+:41<+!L08/;!

B/6M/:-O!7466/8.-!,8!.+/!C12,.,48!`/94:.-?!*+,-!H,;;!M/!/J9;4:/2!51:.+/:!,8!.+/!8/J.!

-/7.,48!.+:41<+!2,-71--,8<!.+/!,8./:I,/H-!H,.+!L08/;!B/6M/:-?!

!

- "@"&#7,+'(1#'7"%7#+&%) ),'2%$ '58'(" #

*+/!C12,.,48!`/94:.!54:6-!-+4H!H+0.!L08/;!B/6M/:-!H:4./!0M41.!/07+!7082,20./!,8!

:/;0.,48!.4!.+/!012,.,48!.0-K-?!*+/,:!7466/8.-!H/:/!8/7/--0:,;3!M:,/5A!54:60;A!082!

H:,../8!,8!.+/!K84H;/2</!.+0.!.+/3!741;2!P0.!;/0-.!,8!9:,87,9;/Q!M/!:/02!M3!7082,20./-!

.+/6-/;I/-?!*+,-!<,I/-!48;3!;,6,./2!,8-,<+.!,8.4!L08/;!B/6M/:-O!/J9/:,/87/-A!.+,8K,8<!

082!2/7,-,48R60K,8<!9:47/--/-!21:,8<!.+/!012,.,48-?!!

!

B4:/4I/:A!5:46!.+/!9/:-9/7.,I/!45!2,-94-,.,I/!080;3-,-!.+/!C12,.,48!`/94:.-A!H+,;/!

.+/6-/;I/-!0!<+&-7#+>#$+&#6/%45!.+/!012,.,48A!-+4H!48;3!.+/!>+/.'+.-%.+0.!L08/;!

B/6M/:-!1-/!0M41.!012,.,48-A!082!48;3!0!90:.,71;0:;3!;,6,./2!90:.!45!.+,-!;08<10</!g!.+0.!

!
"" (D0($0-''4M.-0&+6(%40A(/-%J(&%(-(04,M-<(.-,/(45(;4'-<(A,-6+(+Y-M%(&0(/*+(DI93#(%7%/+M(-06(

%4M+(;4'-<(-$6&/&40%"(P/(&%(04/(%/-06-,6(54,(&0%/,$M+0/-<(-%%+%%M+0/%(4,(-$6&/&40%"(



! "U$!

H+,7+!708!M/!5,../2!,8.4!4:!0:4182!.+/!54:6!082!M/!077/9.0M;/!.4!.+/!,8-.,.1.,48!082!.+/!

7082,20./?![.+/:!0-9/7.-!45!.+/!2,-94-,.,I/!H+4;/A!,87;12,8<!<+&-7#+>!0-9/7.-!45!.+/!

012,.,48!082!/6/J>#/.'#$&#;%=7+;&#;-$%45!90:.,7,908.-!PV0</:!082!B0,/:!"UT&A!T#"g##Q!

H/:/!18;,K/;3!.4!M/!:/I/0;/2!.+:41<+!.+/!54:6-!0;48/?!@8!.+/!0M-/87/!45!2,:/7.!

4M-/:I0.,48!4:!:/74:2,8<!45!012,.,48-!PH+,7+!H0-!:/m/7./2!48!/.+,70;!<:4182-QA!.+/-/!

0-9/7.-!H/:/!/J9;4:/2!.+:41<+!0!-/:,/-!45!/.+84<:09+,7!,8./:I,/H-!+/;2!H,.+!L08/;!

B/6M/:-!05./:!.+/,:!012,.,48!-/--,48-?!

8#%-6'(-AC-"'M%7-"@$-N*'#%>'8#"7$+$.#%7*'

L08/;!B/6M/:-!H/:/!84.,5,/2!0M41.!.+/!:/-/0:7+!,8!02I087/!082!-/8.!08!,854:60.,48!

-+//.!082!748-/8.!54:6?!C;;!748-/8./2!.4!.0K/!90:.!082!,8./:I,/H-!H/:/!-7+/21;/2!.4!

6,8,6,-/!.+/!,6907.!48!.+/,:!.,6/A!0;;4H,8<!#UR$%!6,81./-!54:!/07+!,8./:I,/H?!C-!50:!0-!

H0-!9:07.,70;!L08/;!B/6M/:-!H/:/!,8./:I,/H/2!,66/2,0./;3!05./:!/07+!012,.,48!-/--,48!

.+/3!.44K!90:.!,8!.4</.+/:!H,.+!.+/,:!012,.,48!90:.8/:?!*+,-!0;;4H/2!L08/;!B/6M/:-!.4!

2,-71--!082!:/5;/7.!48!.+/,:!m4,8.!/J9/:,/87/!45!012,.,48,8<?!

!

L08/;!6/6M/:-!H/:/!/,.+/:!:/<1;0:!-.055!.1.4:-!48!.+/!BC!61-,7!.+/:093!9:4<:066/!

PLBTA!LB"A!LB$A!LB%A!LB(Q!4:!<:0210./-!45!.+/!BC!9:4<:066/!84H!H4:K,8<!90:.R

.,6/!54:!.+/!2/90:.6/8.O-!61-,7!.+/:093!41.:/07+!9:4<:066/!PLB#A!LB&A!LB'Q?!*+/!

;0../:!0;-4!<0I/!4770-,480;!;/7.1:/-!48!.+/!9:4<:066/!-4!+02!-46/!/J9/:,/87/!45!

./07+,8<?!L0,:,8<-!H/:/!0::08</2!M3!a/02!45!B1-,7!*+/:093!.4!/8-1:/!.+0.!;/--!

/J9/:,/87/2!L08/;!B/6M/:-!H/:/!0;H03-!90,:/2!H,.+!0!64:/!/J9/:,/87/2!90:.8/:?!*+/!

012,.,48-!H/:/!+/;2!48!541:!203-!4I/:!.H4!H//K-!082!-46/.,6/-!.+/:/!H/:/!2,55/:/8.!

L08/;!B/6M/:-!54:!.+/!64:8,8<!082!05./:8448!-/--,48-?![8!203!.+://!45!012,.,48-!LB(!

5/;;!,;;!21:,8<!.+/!64:8,8<!082!+02!.4!M/!:/9;07/2!0.!-+4:.!84.,7/!PM3!LB&QA!H+,7+!

:/-1;./2!,8!LB(!84.!M/,8<!0I0,;0M;/!54:!,8./:I,/H?!!

!

i,I/!,8./:I,/H-!H/:/!182/:.0K/8!4I/:!.+/!541:!012,.,48!203-?!C;;!L08/;!B/6M/:-!/J7/9.!

LB(!.44K!90:.!,8!0.!;/0-.!48/!,8./:I,/Hf!LB$!.44K!90:.!,8!.H4!,8./:I,/H-A!082!LBT!,8!

.+://?!*0M;/!#?T&!<,I/-!,854:60.,48!0M41.!/07+!L08/;!B/6M/:A!.+/,:!/J9/:,/87/!45!

012,.,48,8<A!082!.+/!,8./:I,/H-!.+/3!.44K!90:.!,8?!*+/!C12,.,48!`/94:.-!.+/3!748.:,M1./2!

.4!P2,-71--/2!,8!.+/!9:/I,41-!-/7.,48Q!0:/!0;-4!-+4H8!54:!/0-/!45!:/5/:/87/?!

!

!

!



! "U%!

*0M;/!#?T&! L08/;!B/6M/:!@8./:I,/H!L0:.,7,908.-!

A7,:$"'",1( B&+,% U07"$"&:%%
OX;,1",:9, %

N)$)%W&:$1"*0$"&:%
A:$,1<",=#% U07"$"&:%B,;&1$#%

:#!$ #)X>+'/$,+, ( }(!1(7+-,%( P0/"(!(Q&/*(:#2(
P0/"(2(Q&/*(:#B((
P0/"(8(Q&/*(:#=(

\(
E!g(E=g(ECg(E!B(_Q&/*(:#B`(
E2g(E!2g(E!8(_Q&/*(:#=`(
EB(_Q&/*(:#O`(

:#2$ #)X>+'/$,+, ( '"(!1(7+-,%( P0/"(!(Q&/*(:#!( \(
:#B$ #)XZ$/,+-'* ( W&,%/(7+-,( P0/"(2(Q&/*(:#!( E!g(E=g(ECg(E!B(_Q&/*(:#!` (

:#8$ #)X>+'/$,+, ( !B(7+-,%( P0/"(B(Q&/*(:#H((
P0/"(H(Q&/*(:#K(

E8(_Q&/*(:#H`(
EKg(E!1g(E!!(_Q&/*(:#K`(

:#H$ #)X>+'/$,+, ( H(7+-,%( P0/"(B(Q&/*(:#8( E8(_Q&/*(:#8(̀
EHg(EO(_Q&/*(:#K`(

:#=$ #)XZ$/,+-'* ( W&,%/(7+-,( P0/"(8(Q&/*(:#!( E2g(E!2g(E!8((
_Q&/*(:#!`(

:#K( #)XZ$/,+-'* ( 2-. (7+-,( P0/"(H(Q&/*(:#8( EKg(E!1g(E!!(_Q&/*(:#8`(
EHg(EO(_Q&/*(:#H`(

VC_$ C>U`-'#(3-3$ %13;#$*-&3$ !"#$14#-381-L-5$@1))A$ 2T$@L1#.$VCHA$

9( 9+%+-,'*+,( _}(!1(7+-,%`( ^D( ^D(

!

*+/!,8./:I,/H-!H/:/!-/6,R-.:17.1:/2!H,.+!.+/!-06/!-/S1/87/!45!60,8! S1/-.,48-!M/,8<!

91.!.4!/07+!90,:?!@8!@8./:I,/H!%A!LB$!+02!.4!;/0I/!/0:;3!-4!.+/!,8./:I,/H!M/<08!H,.+!.+/!

;0-.!S1/-.,48!PH+/:/!L08/;!B/6M/:-!H/:/!,8I,./2!.4!2,-71--!48/!7082,20./!,8!64:/!

2/.0,;Q!082!.+/8!748.,81/2!5:46!s1/-.,48!T!H,.+!LB%!0;48/?!PLB$!+02!9:/I,41-;3!M//8!

,8./:I,/H/2!H,.+!LB%?Q!C22,.,480;!9:469.-!082!54;;4H!19!S1/-.,48-!H/:/!0;-4!5://;3!

1-/2!,8!/07+!,8./:I,/HA!,85;1/87/2!M3!,8./:I,/H//-O!:/-948-/-?!

!

*+/!S1/-.,48-!91.!.4!L08/;!B/6M/:-A!H,.+!-1MRS1/-.,48-j9:4M/-!1-/2!H,.+!0;;!

,8./:I,/H//-A!H/:/Y!

!

T?!L;/0-/!./;;!6/!0M41.!341:!:4;/!0.!.+/!D1,;2+0;;!E7+44;_!

0?!a4H!45./8!+0I/!341!248/!012,.,48-!,8!.+/!90-._!

"?! ^+0.!0:/!341!;44K,8<!54:!,8!012,.,48-!0.!.+,-!-.0</_!

!

#?!a4H!24!341!1-/!.+/!012,.,48!.0-K-!.4!+/;9!341!0--/--!7082,20./-_!

0?!a4H!,-!7+4,7/!45!-7/80:,4j:4;/!9;03!.0-K!602/_!

M?!̂ +0.!:4;/!24/-!.+/!7082,20./O-!bl!9;03!,8!.+,-!012,.,48_!

7?!F4!341!/I/:!0-K!7082,20./-!.4!:/9/0.!0!.0-KA!H,.+!4:!H,.+41.!

02I,7/j7407+,8<_!

!



! "U&!

$?!^+0.!24!341!5,82!2,55,71;.!4:!7+0;;/8<,8<!0M41.!60K,8<!08!0--/--6/8.!45!

7082,20./-!0.!.+,-!-.0</_!!

0?!b08!341!<,I/!/J069;/-_!

%?!L;/0-/!7+44-/!48/!012,.,48!341!182/:.44K!.4</.+/:!.4203?!^+0.!24!341!

:/6/6M/:!45!.+/!2,-71--,48!341!+02!05./:!.+/!012,.,48!0M41.!.+,-!7082,20./_!

s1/-.,48-!#0!082!#M!H/:/!,87;12/2!0-!,.!H0-!K84H8!.+0.!L08/;!B/6M/:-!+02!0!7+4,7/!45!

E7/80:,4-!082!`4;/R9;03!7+0:07./:-!.4!1-/!,8!012,.,48-!082!H/:/!0;-4!<,I/8!0!7493!45!

/07+!7082,20./O-!099;,70.,48!54:6A!H+,7+!,87;12/2!.+/,:!9/:-480;!-.0./6/8.!082!bl?!*+/!

,8./8.,48!H0-!.4!/J9;4:/!H+0.!1-/!L08/;!B/6M/:-!602/!45!.+/!0I0,;0M;/!7+4,7/-!082!.+/!

,854:60.,48!.+/3!+02!0M41.!7082,20./-?!s1/-.,48!#7!H0-!,8.:4217/2!05./:!.+/!5,:-.!

,8./:I,/H!:/I/0;/2!.+0.!L08/;!B/6M/:-!6,<+.!-46/.,6/-!,8I,./!7082,20./-!.4!:/9/0.!0!

.0-K!,8!4:2/:!.4!/J9;4:/!.+,-!94--,M,;,.3!H,.+!4.+/:!L08/;!B/6M/:-!.44?!

!

?#7#'0%#6/*$*'

*+/!.:08-7:,M/2!,8./:I,/H-!H/:/!742/2!1-,8<!L:47/--!b42,8< !PE0;2080!"UT&A!TTUgT%QA!

H+,7+!E0;2080!2/-7:,M/-!0-!,87;12,8<!M4.+!4M-/:I0M;/!M/+0I,41:-!082!7487/9.10;!

07.,48-!-17+!0-!.+41<+.!9:47/--/-A!082!H+,7+!708!NM/746/!-.:0./<,70;;3!,69;/6/8./2!

.+:41<+!.,6/O!PE0;2080!"UT&A!TTTQ?!*+,-!5,../2!.+/!0,6!45!,2/8.,53,8<!+4H!L08/;!

B/6M/:-!=-7567<-(!.+/!012,.,48A!0-!H/;;!0-!+4H!7082,20./O-!4H8!9/:54:6087/-!H/:/!

M/,8<!0--/--/2?!@.!H0-!94--,M;/!.4!<:419!.+/!9:47/--/-!,2/8.,5,/2!.4!9:4217/!0!-.:17.1:0;!

742,8<!45!.+/!,8./:I,/H!20.0!PE0;2080!"UT&A!)(gTUTQ!74I/:,8<!5,I/!0-9/7.-!45!.+/!

012,.,48!H+,7+!54;;4H!0!-.:0./<,7!7+:484;4<,70;!4:2/:?!*+,-!742,8<!54:6/2!.+/!M0-,-!54:!

2,-71:-,I/!080;3-,-!0-!:/7466/82/2!M3!V0</:!082!B0,/:!P"UT&A!T"(Q?!eJ069;/-!45!.+/-/!

70./<4:,/-!0:/!9:/-/8./2!,8!*0M;/! #?T'?!

!

T?!a4H!L08/;!B/6M/:-O!;6/;-=&'+>#$-(!.+/!012,.,48A!,.-!91:94-/A!:/S1,:/6/8.-A!

;,6,.0.,48-!/.7?f!

"?! a4H!.+/!012,.,48!H0-!=-7567<-(%M3!7082,20./!082!908/;!6/6M/:-A!H+,;/!.+/!

7082,20./!H0-!,8!.+/!:446f!

#?!a4H!L08/;!B/6M/:-O!=76;-$$-(!.+/!7082,20./O-!9/:54:6087/A!05./:!7082,20./!

+02!;/5.!.+/!:446f!

$?!^+0.!(-;#$#6/$!H/:/!0::,I/2!0.!M3!L08/;!B/6M/:-!,8!2,55/:/8.!70-/-f!

%?!L08/;!B/6M/:-O!7-5>-;&#6/$!082!;7#&#;#$<$!45!.+/!012,.,48!9:47/--!.+/3!+02!.0K/8!

90:.!,8?!



! "U' !

*+/!2,-94-,.,I/!080;3-,-!45!742/2!./J.-!,87;12/-A!0648<!4.+/:!.+,8<-A!0../82,8<!.4!.49,7-!

2,-71--/2!4:!0I4,2/2A!7487/9.10;!0--169.,48-!4:!,8748-,-./87,/-!54182A!.+/!K,82-!45!

0:<16/8.!082!:/0-48,8<!1-/2A!7;,7+z-!4:!I/:M0;!/I0-,48-A!0-!H/;;!0-!.+/!6/08,8<-!

0..:,M1./2!.4!848R;,8<1,-.,7!9:07.,7/-?!*+/!;,8<1,-.,7!:/9:/-/8.0.,48-!45!848R;,8<1,-.,7!

6/08,8<-!708!M/!70;;/2!N90:0./J.-O!Pb4M4:8!"UU)Q!.4!2,-.,8<1,-+!.+/6!5:46!91:/;3!

;,8<1,-.,7!N./J.-O?!@8!.+,-!70-/!.+/-/!0:/!L08/;!B/6M/:-O!4H8!077418.-!45!.+/-/!/I/8.-!0-!

84!2,:/7.!4M-/:I0.,48!4:!:/74:2,8<!45!012,.,48-!.44K!9;07/?!!

!

1$%>$%&*'

*0M;/!#?T'!-+4H-!.+/!-.:17.1:0;!080;3-,-!H,.+!-069;/-!45!742/2!./J.!.4!,;;1-.:0./!/07+!

90:.!45!.+/!9:47/--?!*+/-/!9:47/--/-!0:/!2,-71--/2!,8!.1:8?!

!

2C!H6/;-=&'+>#$#/.%&"-%T'$#;%!"-7+=)%S'(#&#6/%

L08/;!B/6M/:-!H/:/!0-K/2!5,:-.!H+0.!.+/3!H/:/!;44K,8<!54:!,8!7082,20./-!0.!012,.,48?!

*+/:/!H0-!0!+,<+!;/I/;!45!-1:507/!0<://6/8.!.+0.!.+/3!H/:/!;44K,8<!54:!M4.+!7469/./87/!

0-!61-,70;!9/:54:6/:-!082!0;-4!4.+/:!-K,;;-!64:/!-9/7,5,7!.4!61-,7!.+/:093?!!

!

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

C;;!L08/;!B/6M/:-!91.!9/:54:60.,I/!61-,70;!-K,;;!5,:-.!H+/8!2/-7:,M,8<!H+0.!.+/3!H/:/!

;44K,8<!54:!0.!012,.,48?!LB"!H0-!.39,70;Y!!

!

VT0G%N6E%F%&"#/@%*-L7-%>66@#/.%567%<'$#;#+/$"#=E%567%<'$#;+>%+,#>#&)C%Y<E%+/(%#&L$%

<'$#;+>%+,#>#&)%+$%6'&%+/(%6'&%$&7+#."&567*+7(%=-7567<#/.%<'$#;#+/$E%+/(%&"-/%

+>$6%<'$#;+>%+,#>#&)%#/%&-7<$%65%+'7+>%$@#>>$%+/(%#<=76B#$#/.%$@#>>$E%+/(%+>$6%$6<-%

$67&%65%=6&-/&#+>%+/(%-9=-7#-/;-%#/%&"-#7%+,#>#&)%&6%*"+&%*-%;+>>%;>#/#;+>>)%

#<=76B#$-E%&6E%&6%<+@-%;>#/#;+>%<'$#;%&"+&%*-%*6'>(%'/(-7$&+/(%+$%&"-%$&'55%*-%

*6'>(%(6%#/%<'$#;%&"-7+=)C!P@8.?Tj%TR%'Q?!!

!

B1-,70;!/J9:/--,I/8/--!082!84.!m1-.!./7+8,S1/!H0-!,694:.08.A!0-!LB#!,82,70./2Y!!

!

VT]G%F%&"#/@%+%;6<,#/+&#6/%65%"<%$6>#(%<'$#;#+/$"#=E%$6%+;76$$%+%7+/.-%65%

#/$&7'<-/&$E%,'&%=+7&#;'>+7>)%+/%+,#>#&)%&6%-9=7-$$%&"-<$->B-$%+/(%&6%

;6<<'/#;+&-%$6<-&"#/.%65%&"-#7%-9=-7#-/;-%65%<'$#;%&6%'$C%P@8.?!"j"TR"$Q?!!

!

!



! "U(!

*0M;/!#?T'! L08/;!B/6M/:!@8./:I,/H-!E.:17.1:0;!C80;3-,-!

K1&9,##% M0*TK1&9,##% M)L;+,%(,X$%

W&:9,;$0)+T
"#":/%$6,%
U07"$"&:%
%-&#(3-;/$
3&#1"4&)-;$

&45$
<-&414D;$"+$
#.-$&(51#1"4(

F+%',&T&0A(
D$6&/&40X(
)-%J%(

]) *&0J&0A(-T4$/(/*+(5&,%/(.-,/(45(/*+(-$6&/&40(Q*&'*(&%(q$%/(M4,+(
/,-6&/&40-<<7(-$6&/&40(<&J+g('4M+(-<40A(-06(.<-7(74$,(&0%/,$M+0/g(4,(
74$(J04Qg(4,(74$,(;4&'+[(_:#8`(

F+5&0&0A(
)*,+%*4<6%(

]n4$(Q-0/(&/(/4(T+(-(6&.<4M-(<+;+<(%4(/*-/(Pg(P(J04Q(/*-/(%4M+40+[%(
A4/(;+,7g(;+,7(A446(-06(%$,+(M$%&'-<(-T&<&/7"[(_:#K`(

F&55+,+0/&-/&0A(
#)(%J&<<%(5,4M(
4/*+,(J&06%(45(
M$%&'-<(%J&<<%(

]34(Q+(M&A*/(-''+./(-(;4'-<&%/(Q*4[%(04/g(Q*4(%&0A%(*M(4.+,-/&'(%/7<+(
Q*4(Q4$<60[/(A+/(&0/4(/*+(4.+,-(%'*44<(*+,+(T$/(Q4$<6(T+(-(;+,7(
A446(%&0A+,(-06(;+,7(A446('4MM$0&'-/4,(45(/*+(<7,&'%(/*+7(-,+(
%&0A&0Ag(/*+(/+Y/(/*+7(Q+,+(%&0A&0A"[(_:#!`(

^++6&0A(
,-0A+(45(/-%J%(

]/*+(/-%J%(/*-/(-,+(%+/(54,(/*+Me(%*4Q%g(4,(*-%(/*+(.4/+0/&-<(/4(
6+M40%/,-/+(-(,-0A+(45(%J&<<%(/*-/(/*+7(M&A*/(*-;+"[(_:#B`(

K,1'&1L":/%
$6,%

U07"$"&:%
V&4-)$

C-<9-3;Q$
?3&'#1'-;$

&45$
9-.&81"(3;$

E*44%&0A(94<+(
\.<-7X3'+0-,&4(

]U+(-<Q-7%('405+,(-(T&/g(640[/(Q+g(Q*-/(/7.+(45('<&+0/(&/(%*4$<6(T+(40(
/*+(T-%&%(45(Q*-/(Q+[;+(*+-,6(/*+M(64(M$%&'-<<7(T+54,+"[(_:#H`(

E*-<<+0A&0A(
E-06&6-/+(

]P($%+6(N$&/+(-(*-,%*(/40+(o&0(,4<+\.<-7p(T+'-$%+(P(Q-0/+6(/4(%++g(Q+(
*-60[/(,+-<<7(%++0(M$'*(-(45(-(<4$6(4,(.+,*-.%(-(%<&A*/<7(M4,+(
-AA,+%%&;+(%&6+(/4(*+,(-06(P(Q406+,+6(&5(&/(Q-%(/*+,+"[(_:#K`(

E4-'*&0A(
E-06&6-/+(

]P(-%J+6(*+,(/4('40%&6+,(Q*-/(J+7(%*+(Q-%(&0(-06(/*&0J(-T4$/(*M(
/*&0J(-T4$/(/*4%+(,+<-/&40%*&.%g(-(T&/(45('4-'*&0A(/*,4$A*(/*+(
-$6&/&40(/4(%++(*4Q(%4M+T467(,+%.406%(/4(T+&0A(*+<.+6"[(_:#8`(

a&;&0A(
'-06&6-/+(
6&,+'/&40%(

]Q&/*(/*+(,4<+(.<-7g(Q*+0(Q+(&0%/,$'/(.+4.<+(Q+(-%J(/*+M(/4(
,+%.406e(P[M(04/(%$,+(*4Q(M$'*(P($%+6(/*+(Q4,6(]%$..4,/[(/46-7g(P(
.,4T-T<7($%+6(],+%.406[g(]&0/+,-'/(Q&/*["(_:#8`(

K1&9,##":/%
$6,%

U07"$"&:%
%-&#(3-;$"+%
&;;-;;<-4#$
3-&;"414D$

&45$?3"'-;;%

D%%+%%&0A(
M$%&'-<(%J&<<%(

]P(6&60[/(/*&0J(/*+7(Q+,+(-(A446(+04$A*(M$%&'&-0g(*Mg(P(/*4$A*/(/*+7(
*-6(.4/+0/&-<(T$/(P(5+</(/*-/(M$%&'-<<7(/*+7(Q+,+g(/*+7(Q+,+(&MM-/$,+(
M$%&'-<<7[(_:#!`(

D%%+%%&0A(
,+<-/&40-<(
%J&<<%(

])*&%(Q-%(%4M+T467(Q*4g(%*+(Q-%(q$%/('4.7&0A(/*+('<&+0/(-(<4/(*Mg(
/*+('<&+0/(Q-%($%&0A(/*+(;4&'+(-(<4/g(-06(/*+('-06&6-/+(6&60[/"(34(%*+(
Q-%(,-/*+,(<+-;&0A(/*+('<&+0/(-<40+g($0%$..4,/+6e[(_:#8` (

D%%+%%&0A(
,+-6&0+%%X(
'4.&0A(

]34(&5(.+4.<+(*-;+0[/(A4/(/*+&,(6+A,++(7+/(-06(/*+,+[%(-07(N$+%/&40(
M-,J(-T4$/(/*+&,g(74$(J04Qg(/*+&,('-.-'&/7(/4('4.+g(e(P(Q4$<6(/+06(/4(
+,,(40(/*+(%&6+(45(+0'4$,-A&0A(/*+M(/4(&M.,4;+(/*+&,(%J&<<%"[(_:#H`(

D%%+%%&0A(
$06+,%/-06&0A(
45(#)(

]*-;&0A(-/(<+-%/(-(;+,7(T-%&'($06+,%/-06&0A(45(/*+(6&55+,+0'+(T+/Q++0(
M$%&'(.+,54,M-0'+(-06(M-7T+(/*+&,(5-0/-%&+%(-T4$/(Q*-/(M$%&'(
/*+,-.7(M&A*/(T+e[(_:#B`(

E4M.-,&0A(
-',4%%(/-%J%(

]34M+(.+4.<+('-0(*-;+(+Y/,+M+<7(A446(,+%4$,'+%(T$/(/*+0(640[/(
%++M(/4(T+(-T<+(/4(T+(;+,7(',+-/&;+(Q&/*(/*+M"(Z/*+,(.+4.<+(M-7(
*-;+(<+%%(&M.,+%%&;+(/+'*0&'-<(,+%4$,'+%(T$/('-0(T+(N$&/+(&M-A&0-/&;+(
Q&/*(Q*-/(/*+7(64(Q&/*(/*+M"[(_:#8`(

?%&0A(/*+(ESX(
D..<&'-/&40(

]U+[,+(A&;+0(ES%(%4(Q+(A+/(-0(4..4,/$0&/7(/4(5-'/4,(/*-/(&054,M-/&40(
&0g(Q*&'*(P(/*&0J(M-J+%(&/(N$&/+(-('4M.<+Y(.,4'+%%"[(_:#2`(

?%&0A(]a$/(
5++<&0A[X%+<5(

]U+<<(&/[%(*-,6(/4(%-7"(P/[%(<&J+(74$(640[/(J04Qg(74$(640[/(J04Q(Q*-/(&/(
&%(T$/(74$(J04Q(&/(Q*+0(74$(%++(&/g(64(74$(J04Q(Q*-/(P(M+-0V[(
_:#!`(

8)Q":/%
N,9"#"&:#%
N(#'"<-;$

"+$#.-$
&(51#1"4$

D''+./&0A( ]U+(<+/(/*-/(4/*+,(.+,%40(A4(/*,4$A*(T+'-$%+g(P(/*&0Je(P(/*4$A*/(
/*+7(Q+,+(-''+./-T<+g(74$(/*4$A*/(/*+7(Q+,+(;+,7(A446""[(_:#!`(

F+5+,,&0A(/*+(
F+'&%&40(

]L$%/('40%&6+,&0A(*+,(.<-7&0A(%*+(.-%%+6"(D06(/*-/[%(Q*-/(Q+[,+(*+,+(
/4(64"(34(*M(Q+g(Q+(J&06(45(%-&6(/4(4$,%+<;+%g(xZ4*g(04/(%$,+(&5(%*+[<<(
.-%%(/*+(&0/+,;&+Q"i (I$/(/*-/[%(04/(54,($%(/4(6+'&6+"[(_:#K`(



! "U)!

]),7(-A-&0(
0+Y/(7+-,[(
_)D^n (̀

]U+(q$%/($//+,<7(6&%-A,++6(Q&/*(Q*+/*+,(Q+(/*4$A*/(%4M+T467(
%*4$<6(A4(/*,4$A*(4,(T+(,+q+'/+6"(U+('4M.,4M&%+6(40(9+q+'/(T$/(
,+'4MM+06+6(/4(/,7(-A-&0"[(_:#2`(

9+q+'/&0A( ]U+(q$%/(%-&6(74$[;+(04/(T++0(%$''+%%5$<(40(/*&%(4''-%&40(-06(Q+(
<+-;+(&/($.(/4(*&M"(I$/(P(Q4$<60[/(+0'4$,-A+(*&M(/4('4M+(T-'J"[(
_:#!`(

a&;&0A(
W++6T-'J(

]34(Q+(*-;+(,+'4MM+06+6(/*-/(/*+7(/,7(-A-&0(&0(-T4$/(-(7+-,[%(/&M+g(
,+-..<7g(T+'-$%+(Q+(/*&0J(/*+7(%*4$<6(/-J+(.&-04(<+%%40%(-06(
.+,*-.%(A+/(%4M+(Q4,J(Q&/*(;$<0+,-T<+(.4.$<-/&40%"[(_:#!`(

B,'+,9$":/%
&:%$6,%

U07"$"&:%
2"<<-4#; $

"4$#.-$
&(51#1"4$
?3"'-;;$

I+&0A(
$0'+,/-&0X(
6&%-A,++&0A(

]L$6A&0A(M$%&'-<&/7(-06(,+-<<7(J&06(45(J04Q&0A(Q*+,+(/*-/(T-,(&%g(/*-/(
74$[,+(A446(+04$A*g(4,(74$[,+(04/g(*Mg(Q-%(-(T&/(/,&'J7"(34(Q*-/g(
Q*-/(&%(/*+(<+;+<(45(/+'*0&'-<(%J&<<(/*-/[%(,+N$&,+6V[(_:#=`(

E,&/&N$&0A(
)-%J%(

]P[;+(0+;+,(*-6(/4(%&A*/(%&0A(-/(-<<g(o<-$A*%p(-%(-(M$%&'(/*+,-.&%/"(P[;+(
0+;+,(*-6(/4(<44J(-/(-(.&+'+(45(M$%&'(-06(%&A*/(%&0A"[(_:#!`(

F&;+,%&/7(
P%%$+%(

]I$/(P(/*&0J(P(5++<(&/[%(%-6"(I+'-$%+(&/(Q4$<6(T+(0&'+(/4(T+(-T<+(/4(455+,(
-(.<-'+(/4(-(%+<5\/-$A*/(M$%&'&-0(Q*4[%(%4(+0/*$%&-%/&'"[(_:#K`(

:,4T<+M%(Q&/*(
+Y.<-&0&0A(
/-%J%(

P(/*&0J(Q*-/(o3'+0-,&4p(&%(/*+,+(/4(64g(/*4$A*g(&%(/4(/,7(/4g(-06(/*&%(
Q*7(Q+(%-7(/*&%(&%(04/(-T4$/(.<-7&0Ag(74$(J04Qg(54,M-<(*-,M407g(/*&%(
&%(-T4$/(%++&0A(&5(/*+7('-0(T+(-(5,++(.<-7+,"(D06(P(640[/(/*&0J(/*+7(A+/(
/*-/" (_:#2`(

!

*+,-!H0-!-//8!0-!.+/!60,8!91:94-/!45!.+/!9:/90:/2!012,.,48!.0-K-A!0-!LB$!-0,2Y!!

%

VTjG%ePC%O->>E%F%$'==6$-%&"#/@#/.%+,6'&%&"-%5#7$&%=+7&%65%&"-%+'(#&#6/%*"#;"%#$%_'$&%

<67-%&7+(#&#6/+>>)%+'(#&#6/%>#@-E%;6<-%+>6/.%+/(%=>+)%)6'7%#/$&7'<-/&E%67%)6'%

@/6*E%67%)6'7%B6#;-E%&*6%=#-;-$%6/%&"-%#/$&7'<-/&%)6'%5-->%)6'L7-%,-$&%+&E%"<E%

*"#;"%;6'>(%+>$6%,-%B6#;-E%+/(%&"+&%7-+>>)%(-<6/$&7+&-$%F%&"#/@%*"+&%=-6=>-%+7-%

>#@-%+$%=>+)-7$E%#/%+%$&7+#."&567*+7(%=>+)#/.%&6%)6'E%+/(%*"+&%@#/(%65%7-$6'7;-%

&"-)LB-%.6&%+&%&"-#7%(#$=6$+>C%P@8.?#jTT%RT"TQ!

!

LB$!;,K/8-!.+/!61-,7!.+/:093!012,.,48!.4!4.+/:!012,.,48-!P,.!,-!N.:02,.,480;;3!012,.,48!

;,K/OQ?!*+,-!+0-!.+/!/55/7.!45!,82,70.,8<!.+0.!,.!,-!/6&!,8!507.!0!N.:02,.,480;O!61-,70;!

012,.,48A!-46/.+,8<!:/,854:7/2!M3!.+/!1-/!45!.+/!H4:2!N:/-41:7/O!54:!H+0.!7082,20./-!

-+4H!.+/3!+0I/!N0.!.+/,:!2,-94-0;O?!*+,-!;08<10</!-1<</-.-!N-.:0,<+.54:H0:2!9;03,8<O!

P9/:54:6087/Q!,-!-//8!0-!:/I/0;,8<!-46/.+,8<!94./8.,0;;3!0I0,;0M;/!54:!4.+/:!91:94-/-!

.+08!9/:54:6087/!g!,87;12,8<!0!K,82!45!:/-41:7/51;8/--!I0;1/2!M3!L08/;!B/6M/:-?!

!

LB#!0;-4!6/8.,48/2!61-,70;!-K,;;!N07:4--!0!:08</!45!,8-.:16/8.-O!082!LB&!-,6,;0:;3!

6/8.,48/2!N61-,70;!-K,;;!48!64:/!.+08!48/!,8-.:16/8.-!\-,7]?O!B4-.!61-,7!012,.,48-!0.!

D1,;2+0;;!E7+44;!0;;4H!48;3!48/!-.123!.4!M/!9:/-/8./2!0.!012,.,48!082!-.12/8.-!0:/!

:41.,8/;3!2/5,8/2!,8!./:6-!45!.+/,:!N9:,87,90;!-.123O!P-//!/?<?!i,<?!#?"!0M4I/Q?!!*+/!



! "TU!

,87;1-,48!45!5,:-.!082!-/7482!-.123!,8!.+/!61-,7!.+/:093!012,.,48!,8.:4217/-!B-7$+&#>#&)!0-!

-46/.+,8<!2,-.,87.,I/!0M41.!.+/!61-,7!.+/:093!012,.,48?!*+/!./:6-!N5,:-.O!082!N-/7482O!

-.123!0:/!1-/2A!0;.+41<+!LB$!-0,2!7082,20./-!603!2/648-.:0./!N0!+,<+!2/<://!45!

7469/./87/!48!48/!,8-.:16/8.A!,.!741;2!M/!0!;/--/:!;/I/;!45!./7+8,70;!-K,;;!48!64:/!.+08!

48/?O!P@8.?!Tj&TR&#Q!*+,-!0I4,2-!9:,4:,.,k,8<!48/!,8-.:16/8.!4I/:!084.+/:A!455/:,8<!08!

0;./:80.,I/!.4!.+/!N9:,87,90;!-.123O!642/;!45!748-/:I0.4,:/!.:0,8,8<A!H+,7+!/69+0-,k/-!

-9/7,0;,k0.,48!4I/:!M:/02.+!45!,8-.:16/8.0;!-K,;;?!

!

L08/;!B/6M/:-!-+4H/2!<:/0./:!2,I/:-,.3!,8!+4H!.+/3!2/-7:,M/2!.+/!;/I/;!45!-K,;;!

/J9/7./2!0.!012,.,48?!LB'!H0-!7;/0:Y!!

!

VTpG%F%+<%>66@#/.%567%$6<-,6()%*"6%-7%#$%;6<=-&-/&%#/%&"-#7%=>+)#/.%6/%*"+&-B-7%

&"-#7%5#7$&%#/$&7'<-/&%#$E%+/(%)6'%@/6*%)6'%*+/&%#&%&6%"<%,-%+%;6<=-&-/&%+/(%

;6/5#(-/&%=-7567<+/;-%&6%+%"#."%>-B->C%k6'%*+/&%#&%&6%,-%+%(#=>6<+%>-B->%$6%&"+&%

FE%F%@/6*%&"+&%$6<-6/-L$%.6&%B-7)E%B-7)%.66(%+/(%$'7-%<'$#;+>%+,#>#&)C!P@8.?!

%j$$&R$%UQ!

!

F,9;460!;/I/;!,-!.39,70;;3!H+0.!0!61-,7!2/<://!P0.!748-/:I0.4,:/!4:!18,I/:-,.3Q!H41;2!

7485/:A!-4!H41;2!M/!099:49:,0./!54:!/8.:3!.4!0!B0-./:-!;/I/;!9:4<:066/?!@.!H0-!0;-4!

6/8.,48/2!,8!.+/!9:4<:066/!,854:60.,48!48!.+/!E7+44;!H/M-,./?"%!LBTA!+4H/I/:A!

S10;,5,/2!.+,-Y!

!

VT2G%8'&%F%&"#/@%*-L7-%>66@#/.%567%=6&-/&#+>C%!"-)%(6/L&%"+B-%&6%,-%=-75-;&%+/(%*-L7-%

/6&%>66@#/.%567E%F%(6/L&%&"#/@%*-L7-%>66@#/.%567%&"-%$+<-%$&+/(+7(%65%<'$#;E%65%

=-7567<+/;-E%&"+&%&"-)%<#."&%567%&"-%7-$&%65%&"-%H6/$-7B+&6#7-C%Y<%*"#;"%#$%*")%

F%&"#/@%#&L$%7-+>>)%#<=67&+/&%&"+&%<'$#;%&"-7+=)%&'&67$%&"+&%(6%&"-%+'(#&#6/$%+/(%

/6&%7-.'>+7%>-;&'7-7$%67%&'&67$%+&%&"-%N;"66>E%,-;+'$-%*-L7-%>66@#/.%567%$>#."&>)%

(#55-7-/&%&"#/.$C%%

P@8.?!Tj'(R($Q!

!

LB"!5/;.!.+0.!.+/!D1,;2+0;;!-.,;;!-/.-!+,<+/:!61-,70;!-.0820:2-!54:!61-,7!.+/:093!

026,--,48!.+08!084.+/:!9:4<:066/!H+,7+!.+/3!+02!/J9/:,/87/!45Y!

!
"#()*+(,+5+,+0'+(/4(F&.<4M-(<+;+<(*-%(%&0'+(T++0(,+M4;+6(5,4M(/*+(Q+T%&/+(-06(,+.<-'+6(Q&/*(]*&A*(

<+;+<(45(M$%&'&-0%*&.["(



! "TT!

!

VT0G%8'&%F%(6%&"#/@%&"-7-%+7-%6&"-7%;6'7$-$%&"+&%655-7%&"+&E%+/(%F%"+B-%6/-%-9=-7#-/;-%

65%,-#/.%=+7&%65%+/6&"-7%/+&#6/+>%&7+#/#/.%567%5#B-%)-+7$%+/(%(6#/.%&"-$-%

=76;-$$-$%*#&"E%*#&"%+%;6"67&%*"-7-%#&%7-+>>)E%&"-%<'$#;+>#&)%+$=-;&%#$E%#$%

<+7@-(>)%(#55-7-/&%&6%&"-%<'$#;+>#&)%-9=-;&+&#6/$C%P@8.?!Tj&#)R&$#Q!

!

C-!50:!0-!9/:54:6087/!-K,;;!48!08!,8-.:16/8.!4:!I4,7/!,-!7487/:8/2A!.+/-/!H4:2-!45!L08/;!

6/6M/:-!+/;9!748-.:17.!0!9,7.1:/!45!.+/!61-,7!.+/:093!012,.,48!0-!,8I/-.,8<!08!

0990:/8.;3!748I/8.,480;!61-,7!012,.,48!.0-K!H,.+!0!-1M.;3!2,55/:/8.!91:94-/?!B1-,70;!

9/:54:6087/!-K,;;!,-!/J9/7./2A!M1.!84.!54:!.+/!91:94-/!45!9/:54:6087/!=-7%$-M!,.!603!M/!

2/648-.:0./2!07:4--!64:/!.+08!48/!,8-.:16/8.A!H,.+41.!8//2,8<!.4!:/07+!.+/!-.0820:2!

/J9/7./2!45!0!-9/7,0;,-.!,8!083!48/!,8-.:16/8.A!082!94--,M;3!H,.+41.!:/07+,8<!.+/!

-.0820:2!/J9/7./2!45!4.+/:!B0-./:-!;/I/;!9:4<:066/-!0.!.+/!-06/!,8-.,.1.,48?! !

!

X/.!/J07.;3!*"+&!;/I/;!,-!:/S1,:/2A!4:!+4H!.4!2/5,8/!,.A!:/60,8-!187;/0:?!^+0.!,-!64:/A!

4.+/:!61-,7!.+/:093!.:0,8,8<-!603!+0I/!2,55/:/8.!P;4H/:Q!/J9/7.0.,48-!082!-.,;;!6//.!.+/!

:/S1,:/6/8.-!54:!9:45/--,480;!61-,7!.+/:093!.:0,8,8<?!@5!-4A!,.!603!M/!.+0.!.+/!+,<+/:!

61-,70;!/J9/7.0.,48-!45!.+/!D1,;2+0;;!E7+44;!BC!0:/!,85;1/87/2!M3!,.!M/,8<!.+/!48;3!

61-,7!.+/:093!.:0,8,8<!M0-/2!,8!0!748-/:I0.4,:/?!*+,-!,8!.1:8!603!94,8.!.4!.+/!94H/:!45!0!

7487/9.!45!N61-,7,08-+,9O!0-!M/;48<,8<!.4A!748.:4;;/2!082!9/:9/.10./2!M3A!

748-/:I0.4,:/-!0-!,8-.,.1.,48-?!B1-,7!*+/:093!.:0,8,8<-A!082!90:.,71;0:;3!0!748-/:I0.4,:/R

M0-/2!9:4<:066/!-17+!0-!.+/!D1,;2+0;;!BCA!61-.!:/7K48!H,.+!.+/!,85;1/87/!45!.+,-!

94H/:!082!603!5,82!,.-/;5!64:/!4:!;/--!748-.:0,8/2!M3!,.?!

!

01/)2+34"#'56+,5"2)$)2+,-)../+'78+9:4'(+'+&1/)2+(4"#'5)/(+'2(1'..6+8%"/;+

@8!022,.,48!.4!9/:54:6087/!-K,;;A!L08/;!B/6M/:-!-41<+.!/I,2/87/!45!4.+/:!K,82-!45!

61-,70;!-K,;;!.44A!-K,;;-!H+,7+!.+/3!:/;0./2!64:/!4:!;/--!2,:/7.;3!.4!.+/!:/S1,:/6/8.-!45!

61-,7!.+/:093!9:07.,7/?!L08/;!B/6M/:-!2,55/:/8.,0./2!.+/-/!-K,;;-!5:46!H+0.A!54:!

748I/8,/87/A!@!H,;;!70;;!N748I/8.,480;!61-,7,08-+,9O?!*+/3!2,2!.+,-!,8!2,55/:/8.!H03-A!

M1.!.+/!8//2!.4!60K/!-17+!0!2,55/:/8.,0.,48!099/0:-!.4!M/!0!-+0:/2!48/?!a/:/!0:/!.+://!

-17+!2,55/:/8.,0.,48-Y!

!

VT]G%S/(%&"-/%F%&"#/@%&"-%6&"-7%$#(-%65%#&%#$E%-B-/%&"6'."%&"-)L7-%/6&%)-&%<'$#;%

&"-7+=#$&$E%>66@#/.%&6%$--%*"-&"-7%&"-)LB-%.6&%$6<-%65%&"-%^'+>#&#-$%)6'L(%-9=-;&%

#/%<'$#;%&"-7+=)C%N6%(6%&"-)%"+B-%+%$-/$#&#B#&)%#/%&"-#7%*+)%65%=>+)#/.E%(6%&"-)%



! "T" !

"+B-%+%$-/$#&#B#&)%&6*+7($%&"-%6&"-7%=-7$6/%7->+&#6/+>>)%+$%*->>C%Y<E%+/(`%+7-%

&"-)%+,>-%&6%>#$&-/C%I'$&%&"#/@#/.%65%&"+&%>+$&%=-7$6/%4>+'."$E%>66@#/.%&6%VT2:E%+7-%

&"-)%+,>-%&6%>#$&-/%&6%*"+&L$%6;;'77#/.%#/%&"-%g76>-J=>+)h%<'$#;%+/(%5#/(%+%*+)%&6%

7-$=6/(%+==76=7#+&->)%&6%&"+&E%+/(%&"-/%$67&%65%"+B#/.%+&%>-+$&%+%B-7)%,+$#;%

'/(-7$&+/(#/.%65%&"-%(#55-7-/;-%,-&*--/%<'$#;%=-7567<+/;-%+/(%<+),-%&"-#7%

5+/&+$#-$%+,6'&%*"+&%<'$#;%&"-7+=)%<#."&%,-E%+/(%$6<-%$67&%65%+%.7+$=%6/%&"+&C%

P@8.?!"j")R#%Q!

%

VTjG%N6%F%*6'>(%^'#&-%>#@-%&6%,-%+,>-%&6%$+)%bePE%&"+&%*+$%B-7)%/#;-%*"+&%)6'%=>+)-(E%

,'&%>66@%+&%&"-%gN;-/+7#6h%$&67)%"-7-C%!"-7-L$%+%57#."&-/#/.%<6<-/&C%H+/%)6'%

&"#/@%*"+&%)6'%<#."&%(6%6/%&"-%=#+/6%&6%;6/B-)%$6<-&"#/.%+%,#&%<67-%

57#."&-/#/.\L%!"#$%=-7$6/%"+(%_'$&%,--/%&"'/(-7#/.%+*+)%=>+)#/.%&"#$%#/;7-(#,>-%

H"6=#/%V6>6/+#$-%*#&"%+>>%$67&$%65%5#7-%+/(%(7+<+C%N6%(-5#/#&->)%&"-)%;6'>(%(6%#&%

*#&"%&"-#7%"+/($E%&"-)%"+(%&"-%7-$6'7;-$E%,'&%&"-)%*-7-/L&%(6#/.%#&%#/%&"+&%=#-;-C%

!"-)%"+(/L&%7-+>>)%.7+$=-(%&"-%&+$@C%P@8.?!#j%%#R%&UQ!

!

VTpG%8'&%+.+#/%$"-%&"6'."&%+,6'&E%$"-%&"6'."&%+,6'&%-+;"%*67(%+$%$"-%$+/.%#&C%S/(%#&%

<+(-%567%+%<';"%,-&&-7%=-7567<+/;-C%8-;+'$-%FE%F%&"#/@%$"-L(%"+(E%$"-L(%

=76,+,>)%"+(%+%,#&%65%&7+#/#/.E%"<E%,'&%/6&%>6+($C%S/(%&"+&L$%5#/-%567%<'$#;%

&"-7+=)E%&"+&L$%*"+&%)6'%*+/&C%k6'%(6/L&%*+/&%$6<-6/-%&6%,-%B-7)%@#/(%65%

46=-7+&#;%B6#;-:%B6;+>%+/(%=-7567<+&#B-%4n-/($:%*"-/%&"-)L7-%$#/.#/.C%F&L$%/6&%

B-7)%7->+&#6/+>%*#&"%&"-%6&"-7%=-7$6/C%P@8.?!%j$'#R)Q!

!

*+/-/!/J069;/-!-+4H!.+/!L08/;!B/6M/:-!/-.0M;,-+,8<!0!2,-.,87.,48!M/.H//8!

9/:54:60.,I/!61-,70;!-K,;;-!0-!2/-7:,M/2!/0:;,/:!082!.+/,:!-/8-/!45! *"+&%+%<'$#;%

&"-7+=#$&%+;&'+>>)%(6-$C!*+,-!7487/9.!:/71:-!0.!I0:,41-!94,8.-!,8!H+0.!54;;4H-A!082!-4!@!

./8.0.,I/;3!,8.:4217/!+/:/!.+/!0MM:/I,0.,48!N^CB*CFO!.4!;0M/;!.+,-?!i4:!LB#!.+,-!,-!

2,-.,87.,48!P^CB*CFQ!,-!0M41.!M/,8<!-/8-,.,I/!082!:/;0.,480;!.4!084.+/:!9;03/:Y!N.+/!

2,55/:/87/!M/.H//8!61-,7!9/:54:6087/!082!603M/!.+/,:!508.0-,/-!0M41.!H+0.!61-,7!

.+/:093!6,<+.!M/?O!i4:!LB$!,.!,-!0M41.!0!70907,.3!.4!1-/!./7+8,70;!:/-41:7/-!2/I/;49/2!

54:!48/!91:94-/!P9/:54:6,8<!0!b+49,8!L4;480,-/Q!,8!08!,69:4I,-/2!082!

/64.,480;;3j80::0.,I/;3!7+0:</2!748./J.Y!N.+/3!+02!.+/!:/-41:7/-A!M1.!.+/3!H/:/8O.!24,8<!

,.!,8!.+0.!9,/7/?O!i4:!LB'!,.!,-!0M41.!0!S10;,.3!45!746618,70.,I/!,8./8.,48!.+0.!8//2!84.!

M/!07746908,/2!M3!.+/!;/I/;!45!.:0,8,8<!4:!-K,;;!.+0.!6,<+.!M/!/J9/7./2!,8!0!9/:54:6087/!



! "T#!

748./J.Y!N-+/!.+41<+.!0M41.!/07+!H4:2!0-!-+/!-08<!,.?!C82!,.!602/!54:!0!617+!M/../:!

9/:54:6087/?O!

!

*H4!4M-/:I0.,48-!708!M/!602/!0M41.!.+/-/!2,-.,87.,I/!-K,;;-?![8/!,-!.+0.!.+/3!24!84.!

74::/-9482!2,:/7.;3!H,.+!9/:54:60.,I/!-K,;;-!P./7+8,70;!4:!/J9:/--,I/QA!0-!LB$!082!LB'!

60K/!7;/0:?!*+/3!0:/!2,-.,8<1,-+0M;/Y!08!077469;,-+/2!9,08,-.!603!-.,;;!;07K!-17+!-K,;;-!

P/64.,480;!,60<,80.,48A!9/:+09-Q!H+,;/!0!;/--!077469;,-+/2!-,8</:!603!2/648-.:0./!

.+/6!P/?<?!,8!,8./:9/:-480;!746618,70.,48Q?!LB%!602/!.+/!-06/!94,8.Y!N-4!.+/3!6,<+.!

+0I/!-46/!K,82!45!,880./!70907,.3!.4!24!.+0.!H,.+41.!.+/!+,<+!;/I/;!45!61-,70;!.:0,8,8<?O!

P@8.?!#jTU&R'Q!^+0.!N.+0.O!,-!:/60,8-!,69;,7,.A!+4H/I/:A!0!K,82!45!.07,.!K84H;/2</!+/;2!

M3!61-,7!.+/:09,-.-?!

!

*+,-!;/02-!.4!0!-/7482!4M-/:I0.,48?!*+/-/!-K,;;-!24!2/9/82!48!-46/!182/:-.082,8<A!

+4H/I/:!9:4I,-,480;A!45!H+0.!61-,7!.+/:093!,8I4;I/-A!/I/8!,5!,.!,-!48;3!N-46/!-4:.!45!

<:0-9!48!.+0.O!PLB#Q?!LB$!4M-/:I/2!.+0.!48/!7082,20./!2,2!84.!-//6!.4!+0I/!N<:0-9/2!

.+/!.0-KO!082!5/;.!180M;/!.4!455/:!0!-/7482!4994:.18,.3!4:!51:.+/:!/J9;080.,48!PN@!H41;2!

S1,./!;,K/!.4!M/!0M;/!.4!-03hOQ?!E46/!K,82!45!,8-,2/:!K84H;/2</!45!61-,7!.+/:093!,-!

M/,8<!/J9/7./2?!*+,-!K84H;/2</!,-!0I0,;0M;/!.+:41<+!.+/!E166/:!E7+44;!082![9/8!

F03-A!082!6083!7082,20./-!24!.+/,:!4H8!:/-/0:7+!,8!02I087/?!a4H/I/:A!.+/!/J069;/!45!

LB$!082!4.+/:-!-1<</-.-!.+0.!7082,20./-!0:/!/J9/7./2!.4!NK84HO!.+,-!PH+0./I/:!N.+,-O!,-Q!

0.!.+/!94,8.!45!012,.,48A!082!.+4-/!H+4!50,;!.4!2/648-.:0./!,.!603!84.!M/!-177/--51;?!

!

0C!V-7567<#/.%&"-%S'(#&#6/%

*+/!012,.,48!2,2!84.!+099/8!H,.+41.!.+/!L08/;!B/6M/:-!07.,I/!9:/-/87/?!*+/,:!

M/+0I,41:-!+/;9/2!7:/0./!,.?!a/:/!@!H,;;!5471-!48!.+/!:4;/!45!L08/;!B/6M/:-O!07.,48-!,8!

:/;0.,48!.4!189:/90:/2!.0-K-!,8!.+/!012,.,48?!E/I/:0;!L08/;!B/6M/:-!,82,70./2!.+0.!.+/3!

54182!.+/!189:/90:/2!.0-K-!PE7/80:,4!082!`4;/R9;03Q!90:.,71;0:;3!1-/51;!,8!/I0;10.,8<!

7082,20./-A!082!.+/-/!.0-K-!0;-4!./-./2!.+/!2,55/:/8.,0./2!61-,7!.+/:093!-K,;;-!6/8.,48/2!

0M4I/?!LB%!54:!/J069;/Y!

!

VT3G%S/(%*"-/%&"-)%(6%&"-%76>-%=>+)E%"6*%(6%&"-)%7-$=6/(%&6%)6'%<'$#;+>>)\%F%&"#/@%

&"-%=6&-/&#+>%#$%$"6*/%+%>6&%<67-%#/%&"+&%6/-%&"+/%#/%+/)%65%&"-%6&"-7$E%,-;+'$-%

)6'%(6/L&%"+B-%&6%=>+)%+/)&"#/.%;6<=>#;+&-(%#/%67(-7%&6%$'==67&%$6<-,6()C%P@8.?!

#jTUURTU#Q!

!



! "T$!

C82!LB#Y!

!

VT]G%8'&%F%&"#/@%&"-%&+$@$%&"+&%+7-%$-&%567%&"-<%+$%F%*+$%$+)#/.%,-567-%$"6*$E%67%"+$%

&"-%=6&-/&#+>%&6%(-<6/$&7+&-%+%7+/.-%65%$@#>>$%&"+&%&"-)%<#."&%"+B-C%Y<%F%&"#/@%

$6<-%65%&"6$-`%FL<%.6#/.%&6%>6$-%<)%=6#/&%/6*`%,'&%F%&"#/@%$6<-%65%&"6$-%

<#."&%,-%"<%=+7&#;'>+7>)%&"-%6/-%*"-/%&"-)%"+B-%&6%7-$=6/(%&6%&"-%$;-/+7#6%#/%

&"-%76>-=>+)#/.E%F%5#/(%&"6$-%7-+>>)%&->>#/.`%P@8.?!"jT&)RT'$Q!

!

*+/-/!.0-K-!0;-4!,8I4;I/!0!7+4,7/!M/.H//8!2,55/:/8.!49.,48-!602/!M3!.+/!L08/;!B/6M/:-!

54:!/07+!7082,20./?!*+/-/!49.,48-!P9:/R2/./:6,8/2!082!.+/!-06/!54:!0;;!012,.,48-Q!455/:!

082!-+09/!.+/!7+4,7/-!0I0,;0M;/!.4!L08/;!B/6M/:-?!i4:!/J069;/A!.+/!Nb0.!082!B41-/O!

-7/80:,4!455/:-!748.:0-.,8<!7+0:07./:-!082!41.H0:2!07.,48!,8!.+/!54:6!45!0!7+0-/A!H+,;/!

.+/!N*:0,8!,8!0!.188/;O!-7/80:,4!,-!64:/!,8H0:2;3!5471-/2!48!0!7+0:07./:O-!/64.,48-!0-!

.+/3!-,.!90--,I/;3!,8!0!-.0;;/2!.:0,8?!@8!.+/!70-/!45!.+/!`4;/R9;03!.+/:/!,-!84.!48;3!0!7+4,7/!

M/.H//8!08!021;.!082!7+,;2!7;,/8.!M1.!0;-4!M/.H//8!0!P+39/:Q07.,I/j608,7!082!

2/9:/--/2j08J,41-!7;,/8.?![8/!L08/;!B/6M/:!.0K/-!08!07.,I/!90:.!0-!.+/!7;,/8.!60K,8<!

61-,7!H,.+!.+/!7082,20./A!0;;4H,8<!.+/6!.4!51:.+/:!-+09/!.+/!.0-K!9:/-/8./2!.4!.+/!

7082,20./!0-!.+/!:4;/R9;03!1854;2-?!

!

C;.+41<+!.+/-/!.0-K-!0:/!9:/-/8./2!I/:M0;;3!.+/3!;/02!.4!848R;,8<1,-.,70;;3!9/:54:6/2!

9:07.,7/-!.+0.!5187.,48!0-!90:.!45!.+/!012,.,48!2,-94-,.,I/!PV0</:!082!B0,/:!"UT&A!T#"Q?!

*+/3!.+/:/54:/!748.:,M1./!.4!182/:-.082,8<!.+/!K,82!45!61-,7,08-+,9!L08/;!B/6M/:-!0:/!

;44K,8<!54:?!@!H,;;!2,-71--!.+/-/!9:07.,7/-!,8!:/;0.,48!.4!.+/!7+4,7/!45!.0-K-!082!.+/!07.,I/!

:4;/!45!.+/!L08/;!B/6M/:!,8!.+/!:4;/R9;03?!

!

<4%%/)7=+>"(?""7+,2"7'#)%+'78+@%."A!.'6+B5()%7/+

LB'!:/7418./2!48/!/J069;/!45!7+44-,8<!M/.H//8!E7/80:,4!49.,48-?!C-!H/;;!0-!Nb0.!082!

B41-/O!082!N*:0,8!,8!0!*188/;O!.+/:/!H0-!.+/!49.,48!45!0!94/6!70;;/2!N*+/!E/0!Z/0:O!

H+,7+!748.:0-.-!70;6!082!-.4:63!-/0-?!C-!LB'!:/70;;/2Y!

%

VTpG%S/(%*-%&"6'."&E%#5%*-%&->>%"-7%&"-%$-+%#$%>#@-%+%"#,-7/+&#/.%,-+7%*-L(%.-&%7-+>>)%

>6B->)%5>6*#/.%+7=-..#6$E%,'&%*-%+>7-+()%@/-*%$"-%;6'>(%(6%&"+&%@#/(%65%&"#/.E%

$6%*-%*+/&-(%&6%$--%#5%$"-%;6'>(%(6%$6<-&"#/.%+%,#&%<67-%+/.'>+7E%+%,#&%<67-%

K6'&%&"-7-L`%F5%F%7-<-<,-7%;677-;&>)%#&%*+$%&"-%<6'$-E%7+&"-7%&"+/E%7+&"-7%&"+/%

&"-%&7+#/E%&6%$--%#5%$"-%;6'>(%$;+<=-7%+%,#&E%$6<-&"#/.%>#@-%&"+&C!P@8.?!%j%$UR'Q!



! "T%!

e0:;,/:!LB'!+02!2/-7:,M/2!.+,-!7082,20./!0-!0!NM,.!45!0!608,7!9,J,/!2:/06!<,:;A!h!082!

.+/!1807746908,/2!54;K!-48<!9;03/2!,8.4!.+0.!,69:/--,48!@!+02!45!+/:?O!P@8.?%j%#(R$UQ?!

*+,-!H0-!0!748-7,41-!7+0:07./:,-0.,48!45!0!7082,20./O-!9/:-480;,.3A!-1994:./2!M3!61-,70;!

/I,2/87/!P.+/!1807746908,/2!-48<QA!;/02,8<!.4!0!E7/80:,4!7+4-/8!2/;,M/:0./;3!.4!

7+0;;/8</!.+/!7082,20./!.4!-+4H!0!2,55/:/8.!7+0:07./:?!

!

LB&!2/-7:,M/2!0!-,6,;0:!9:47/--Y!

!

VTiG%F%&"#/@%#5%*-LB-%$--/%+%>6&%65%6/-%<66(%#/%&"-%;"6#;-%65%=#-;-$%"<%&"-/%<+),-%

;"66$-%6/-%&"+&%"<E%&"+&E%&"+&L$%(#55-7-/&E%$6<-&"#/.%(#55-7-/&C%N6%&"-%&*6%

$;-/+7#6$%(6%+$@%567E%*->>%6/-L$%^'#&-%$;'77)#/.%+/(%=>+)5'>%+/(%&"-%6&"-7%6/-%#$%

+%>#&&>-%,#&%>#@-E%)6'%;6'>(%(6%$<66&"-7%&7+/$#&#6/$E%,#.%$*->>$E%"<E%+/(%"6*%*-%

*6'>(%(->#B-7%&"6$-%+/(%<6B-%#&%#/%+/(%6'&`%P@8.?!$j$&)R$'$Q!

!

[.+/:!L08/;!B/6M/:-!2,2!84.!<,I/!-17+!7;/0:!:0.,480;/!54:!.+/!7+4,7/!45!E7/80:,4A!082!

4.+/:!507.4:-!H/:/!0;-4!6/8.,48/2?!i4:!/J069;/A!LB$! ,82,70./2!.+0.!.+/!94/.,7!;08<10</!

45!.+/!E/0!Z/0:!-7/80:,4!6,<+.!9:/-/8.!2,55,71;.,/-!54:!0!7082,20./!H+4-/!5,:-.!;08<10</!

H0-!84.!e8<;,-+?!*+/:/!H0-!0;-4!08!/;/6/8.!45!N<1.!5//;,8<O!,8!.+/!7+4,7/!45!-7/80:,4Y!

!

ZG% e/%*"+&%,+$#$%(6%)6'%<+@-%&"+&%(-;#$#6/%,-&*--/%&*6%$;-/+7#6$\%

VT0G%%%F/&-7-$&#/.%=6#/&C%O"+&%*-%5+/;)q%F%&"#/@%567%<-%*"+&%F%5-->%;6<567&+,>-%+,6'&%%

=#&;"#/.C%

VT2G%%k-$E%F%5-->%-9+;&>)%&"-%$+<-C%P@8.?!Tj#U$R(Q!

!

a4H/I/:A!H+/8!,.!706/!.4!.+/!7+4,7/!45!`4;/R9;03!LBT!91.!.+/!:0.,480;/!54:!7+44-,8<!

M/.H//8!.+/!2,55/:/8.!7;,/8.!49.,48-!I/:3!2,:/7.;3Y!

%

VT2G%F5%$6<-6/-%#$%^'#&-%>6'(%67%+%(6<#/+/&%=7-$-/;-%*-%<#."&%.#B-%&"-<%$6<-6/-%

^'#&-%.-/&>-%&6%$--%"6*E%;+/%&"-)%;"+/.-%&"-#7%=-7$6/+>#&)%&6`C%F5%$6<-6/-L$%+%

@#/(%65%57#."&-/-(%<6'$-%*-%<#."&%.#B-%&"-<%$6<-,6()%*"6L$%+%,#&%<67-%

-/-7.-&#;%+/(%>#B->)%+/(%,'$)%+/(%'/=7-(#;&+,>-%&6%$--%"6*%&"-)%;6=-%*#&"%&"+&C%

P@8.?!Tj"$'R"%"Q!

!

LBT-!H03!45!.+,8K,8<!H0-!0;-4!/J9:/--/2!M3!4.+/:!L08/;!B/6M/:-Y!!

!



! "T&!

ZG% F%<-+/E%&"#/@#/.%65%&"-%$;-/+7#6%+/(%&"-%76>-%=>+)E%+7-%&"-7-%;"6#;-$%"-7-%#/%

&-7<$%65%*"+&%$;-/+7#6%67%*"+&%76>-%=>+)%)6'%.#B-E%+/(%"6*%(6%)6'%;6<-%&6%&"+&%

;"6#;-\%

VTiG%Y<C%N6<-&"#/.%&"+&%*6'>(%;"+>>-/.-%&"-<E%=-7"+=$E%$6%"<%#5%-7E%#5%%

$6<-&"#/.%"+==-/$%=-7"+=$%+&%&"-%,-.#//#/.%65%&"-%+'(#&#6/%*"-7-%)6'%&"#/@E%

66"E%=-7"+=$%&"-)%<#."&%,-%+%;6/&76>>#/.%;"+7+;&-7E%67%+%(6<#/+/&%;"+7+;&-7E%

_'$&%+$%+%=-7$6/`%P@8.?$j#%"R)Q!

!

C82Y!

!

VTjG%k-$C%8-;+'$-%&"+&%*+$%$6<-,6()%F%&"#/@%*"6%*+$%7+&"-7%@#/(%65%K'=L%+/(%@#/(%65%

B-7)%;"--75'>>)%=7-$-/&#/.%+/(%7+&"-7%"<`%k-"E%+%,#&%,7#."&%+/(%,7--a)%+/(%F%

*6/(-7-(%"6*%$"-%*6'>(%,-%*#&"%$6<-6/-%*"6%*+$%>6*E%+/(%#5%$"-%;6'>(%"<E%

VT3G%N6%#/%+%*+)%)6'L7-%&7)#/.%&6%5#/(%+E%+/%6==6$#&-%&6%"6*%&"-)LB-%=7-$-/&-(%

.-/-7+>>)E%&6%$--%#5%)6'%;+/%-9&-/(%&"-#7`%-9=7-$$#6/%

VTjG%̀ %7+/.-%65%-9=7-$$#B-/-$$E%)-"C%k-$C%P@8.?!#j#T%R#""Q!

!

LBT!1-/2!NH/O!,8!:/;0.,48!.4!.+/!7+4,7/!082!4.+/:!L08/;!B/6M/:-!7485,:6/2!.+0.!.+/!

2/7,-,48!0M41.!49.,48-!H0-!0<://2!m4,8.;3!M3!/?<?!H:,.,8<!84./-!.4!/07+!4.+/:!21:,8<!.+/!

012,.,48?!C-!H,.+!LB'!082!.+/!N608,7!9,J,/!2:/06!<,:;OA!08!0--/--6/8.!45!7082,20./-O!

/64.,480;!:08</!H0-!602/!M0-/2!48!.+/,:!/0:;,/:!61-,70;!9:/-/8.0.,48 A!;/02,8<!.4!0!

7+4,7/!45!:4;/R9;03!,8./82/2!.4!7+0;;/8</!.+,-!9:/-/8.0.,48?!!

!

a4H!7082,20./-O!61-,70;!9:/-/8.0.,48!,85;1/87/2!.+,-!7+4,7/!H0-!48;3!90:.;3!7;0:,5,/2!

M3!H+0.!L08/;!B/6M/:-!-0,2?!B4-.!:/5/::/2!,69;,7,.;3!.4!5,:-.!082!-/7482!-.123!9,/7/-A!

M1.!LB#!,82,70./2!.+/!,694:.087/!45!7082,20./O-!1807746908,/2!-48<Y!

!

VT]G%8'&%#5%&"-)L7-%/6&%$6%;6//-;&-(%#/%&"-<$->B-$%&6%&"-#7%B6#;-E%F%&"#/@%&"+&%*+$%^'#&-%

/6&#;-+,>-C%Y<C%V-7"+=$E%=-7"+=$%"6*%&"-)%$'==67&%&"-#7%B6#;-E%567%-9+<=>-E%$6%

/6&%_'$&%&"-%;6//-;&#6/%,'&%*"-&"-7%&"-)%+7-%+,>-%&6%'$-%&"-%#/&-7/+>%$&'55%&6%@--=%

&"-%$6'/(%.6#/.%+/(%&6%;"+/.-%&"-%^'+>#&)%65%&"-%$6'/(%+$%*->>C%!"+&%&"-/E%#5%)6'%

"+B-%$6<-6/-%*"6%*+$%=+7&#;'>+7>)%7-&#;-/&%67%&#<#(%=-7$6/%#/%&"-%6&"-7%&+$@$E%

&"+&%&"-/%<#."&%#/567<%&"-%76>-%=>+)%&"+&%)6'%.#B-%&"-<%&6%;"+>>-/.-%&"-<%+/(%&7)%

&6%,7#/.%$6<-&"#/.%->$-%6'&C%P@8.?!"jT)TRT))Q!



! "T' !

LBT!0;-4!84./2!4.+/:A!848R61-,70;!M/+0I,41:-!-17+!0-!0!7082,20./!H+4!H08./2!.4!

9:/-/8.!.0-K-!,8!0!2,55/:/8.!4:2/:!.4!.+/!1-10;!54:60.Y!

!

VT2G%S/(%#5%&"-)%*+>@%#/%&+@#/.%&"+&%@#/(%65%KZ#."&E%FL<%"-7-%+/(%FL<%#/%;"+7.-CL%

4&"'<=$%&+,>-:%$67&%65%=-7$6/+>#&)E%*-%/--(%&6%5--(%->-<-/&$%#/&6%&"-%+'(#&#6/%

*"-7-%&"-)%+7-E%*-%/--(%&6%$--%#5%&"-)%"+B-%+%$65&-7%$#(-%*"#;"%;+/%;6=-%*#&"%

$6<-6/-%->$-L$%B'>/-7+,#>#&)C%P@8.?$j#($R(Q!

!

@.!,-!7;/0:!.+0.!.+/!49.,48-!0I0,;0M;/!,8!.+/-/!.0-K-!0:/!2/;,M/:0./;3!1-/2!M3!L08/;!

B/6M/:-!.4!./-.!54:!:08</!082!5;/J,M,;,.3!,8!0!7082,20./O-!/J9:/--,I/!4:!,8./:9/:-480;!

:/-948-/-?!*+/!7+4,7/!,-!M0-/2!48!08!0--/--6/8.!45!7082,20./-O!9/:54:6087/!/0:;,/:!,8!

.+/!012,.,48!0-!H/;;!0-!94--,M;3!4.+/:!848R61-,70;!M/+0I,41:-!082!,-!70::,/2!41.!

0;48<-,2/!08!0--/--6/8.!45!.+/,:!9/:54:60.,I/!61-,70;!-K,;;-?!LBT!1-/-!.+/!H4:2!

N9/:-480;,.3O!.4!/874690--!.+/-/!7+0:07./:,-.,7-!082!/I0;10.,8<!.+/-/!,-!-//8!0-!M4.+!

94--,M;/!082!8/7/--0:3!0-!90:.!45!.+/!012,.,48?!*+,-!,-!51:.+/:!/I,2/87/!.+0.!.+/!

61-,7,08-+,9!,8I4;I/2!,8!61-,7!.+/:093!012,.,48-!,87;12/-!61-,7!.+/:093!-9/7,5,7!

0-9/7.-!.+0.!0:/!2,-.,87.A!082!2,-.,8<1,-+/2A!5:46!9/:54:60.,I/!61-,70;!-K,;;-A!082!M/;48<!

.4!0!2,55/:/8.!2,-741:-/?!*+/3!0:/!8/I/:.+/;/--!7;/0:;3!182/:-.442!M3!L08/;!B/6M/:-!0-!

61-,70;!S10;,.,/-!.+0.!M/;48<!,8!0!61-,70;!2,-741:-/?!

!

<4'.."7=)7=+<'78)8'("/+(4#%1=4+(4"+@%."A5.'6 +

W4.!48;3!2,2!L08/;!B/6M/:-!7+44-/!0!7;,/8.!.39/!P0</A!7+0:07./:A!2,55,71;.3Q!.+0.!.+/3!

.+41<+.!H41;2!7+0;;/8</!.+/!7082,20./A!M1.!.+/3!0;-4!2/I/;49/2!.+,-!7+0:07./:!H,.+,8!.+/!

:4;/R9;03!.4!91:-1/!.+,-!7+0;;/8</?!*+,-!741;2!,87;12/!M4.+!61-,70;!082!:/;0.,480;!

7+0;;/8</-?!LBT!2/-7:,M/2!./-.,8<!0!7082,20./O-!01:0;!-K,;;-!21:,8<!.+/!:4;/R9;03Y!

!

VT2G%F5%F%/6&#;-%$6<-&"#/.L$%/6&%.6#/.%6/%F%<#."&%&7)%&6%<+@-%#&%"+==-/%&6%$--%#5%&"-)%

7-$=6/(C%

ZG%%N';"%+$\%

VT2G%W7E%*->>E%#5%FL<%=>+)#/.%+%/6&-E%#5%FL<%=>+)#/.%+/%WE%+/%S%+/(%+%Q%+/(%&"-/%

&"-)L7-%=>+)#/.%+%/6&-%&"+&L$%;6<=>-&->)%(#55-7-/&%&6%&"-%/6&-%FL<%=>+)#/.%&"-/%F%

<#."&%='7$'-%&"+&%&6%$--%&"+&%&"-)L7-%6/%&"-%$+<-E%67%(#55-7-/&%=#&;"%&6%<-C%

P@8.?Tj$$(R$%%Q!

!

!



! "T( !

LB"!54;;4H/2!48!,8!.+/!-06/!,8./:I,/H!.4!<,I/!08!/J069;/!45!0!:/;0.,480;!7+0;;/8</Y!

%

VT0G%%8'&%+>$6E%)-"E%^'#&-%65&-/%F%*#>>%$6<-&#<-$%"+/.%+76'/(%#/%+%=+7&#;'>+7%=>+;-%_'$&%

&6%$--%#5%&"-)L>>%;"+/.-%67%;+&;"%'=E%+/(%&"-/%#5%&"-)L7-%&66%;>6$-E%#5%&"-)L7-%&66%

@#/(%65%KW'."qL%4#/&-/$-%5+;#+>%-9=7-$$#6/:E%)6'%@/6*E%F%$'==6$-%)6'%.6%,+;@%&6%

&"-%@#/(%65%&-;"/#^'-$%&"+&%*-%&-+;"E%&"+&%O#.7+<%/6&-(%+/(%6&"-7%=-6=>-%"+B-%

/6&-(E%$6E%#5%&"-)L7-%<#7767#/.%&"-%*"6>-%&#<-%&"-/%F%*#>>%>-+=%+*+)E%+/(%*#>>%&"-)%

>-+=%6B-7%&6%*"-7-%F%+<`%P@8.?Tj$')R$(&Q!

!

LB"!,-!-9/0K,8<!6/.09+4:,70;;3!0M41.!61-,70;!,8./:07.,48Y!.4!N+08<!0:4182!,8!0!

90:.,71;0:!9;07/O!,-!.4!748.,81/!9;03,8<!61-,70;;3!,8!0!90:.,71;0:!H03A!082!54:!.+/!

7082,20./!.4!N7+08</!4:!70.7+!19O!,-!.4!:/-9482!.4!.+/!L08/;!B/6M/:O-!H03!45!9;03,8<?!

*+/!:/5/:/87/!.4!^,<:06!,-!.4!0!61-,7!.+/:093!.+/4:,-.! P^,<:06!"UU$Q!H+4!9:/-/8.-!0!

.0J48463!45!,8./:07.,I/!61-,70;!./7+8,S1/-A!45!H+,7+!N6,::4:,8<O!,-!0!M0-,7!/J069;/?!

LB"!,-!/J9/7.,8<!7082,20./-!.4!+0I/!-46/!K84H;/2</!45!94--,M;/!61-,7!.+/:093!

099:407+/-?!

!

@8!507.!M4.+!.+/-/!/J069;/-!0:/!:/;0.,480;!,8!.+0.A!M3!:/-9482,8<!4:!50,;,8<!.4!:/-9482!.4!

.+/!L08/;!B/6M/:-!7+4,7/!45!84./-!4:!H03!45!9;03,8<A!.+/!7082,20./!,-!./-./2!0-!.4!

H+/.+/:!.+/3!0:/!;,-./8,8<!082!0../69.,8<!.4!/8<0</!H,.+!.+/!L08/;!B/6M/:j7;,/8.?!Z1.!

M4.+!0:/!70::,/2!41.!.+:41<+!61-,70;!,8./:07.,48A!H,.+41.!H4:2-?!*+/!7+4,7/!45!7+0;;/8</!

603!M/!7+4-/8!M0-/2!48!H+0.!+0-!M//8!4M-/:I/2!/0:;,/:!,8!.+/!012,.,48A!0-!H+/8!LB'!

-0,2Y!

!

VTpG%S/(%F%$+/.%+%="7+$-%,'&%#&%*+$%^'#&-%>6'(%+/(%F%'$-(%^'#&-%+%"+7$"%&6/-%,-;+'$-%

F%*+/&-(%&6%$--E%*-%"+(/L&%7-+>>)%$--/%<';"%+%65%+%>6'(%67%=-7"+=$%+%$>#."&>)%

<67-%+..7-$$#B-%$#(-%&6%"-7%+/(%F%*6/(-7-(%#5%#&%*+$%&"-7-C%P@8.?%j%%(R%&TQ!

!

LB'!0;-4!m1-.,5,/-!.+,-!,8./:I/8.,48!5:46!+/:!4H8!7;,8,70;!/J9/:,/87/Y!NC82!,.!H0-8O.!08!

0.39,70;!9:/-/8.0.,48?!*+/:/!0:/!9;/8.3!45!9/49;/!H,.+!2/6/8.,0!H+4!2,-9;03!S1,./!

0<<:/--,I/!./82/87,/-O!P@8.?%j%'"R#Q?![.+/:!L08/;!B/6M/:-!0;-4!6/8.,48/2!2:0H,8<!48!

.+/,:!7;,8,70;!/J9/:,/87/!.4!7:/0./!.+/,:!:4;/ R9;03!7+0:07./:?!*+,-!9:07.,7/!+/;9-!54:6!.+/!

:4;/R9;03!.0-K!0-!08!/I0;10.,48!45!/64.,480;!0-!H/;;!0-!9/:54:60.,I/!61-,70;!70907,.3?!

!



! "T) !

LB'!0;-4!9:/507/2!.+/!0M4I/!2/-7:,9.,48!M3!-03,8<!NC82!.+/8!@!H0-!0!M,.!6/08!.4!+/:hO!

P@8.?%j%%%R&Q?!*+,-!603!-1<</-.!.+0.!.+/!-+,5.!5:46!9/:54:6087/!4:,/8./2!.4!

9/:-480;j/64.,480;!./-.,8<!+/:/!,-!2,55,71;.!54:!L08/;!B/6M/:-A!082!.+/!:/60:K!:/I/0;-!

LB'!,-!0H0:/!45!.+,-?!LB"!0;-4!84./2!-46/.+,8<!0HKH0:2!M1.!8/7/--0:3!0M41.!.+,-!

0-9/7.!45!.+/!:4;/R9;03!.0-K!082!0!2,-71--,48!54;;4H/2!H,.+!LBTY!

!

VT0G%%F%@/6*%&"-7-%+7-%&*6%&"#/.$%&"+&%VT2%"+$%&6';"-(%6/%&"+&%F%*6'>(%"-+7&#>)%

7-#/567;-G%6/-E%&"+&%#(-+`%+/(%#&L$%^'#&-%"+7(%&6%(6E%=+7&#;'>+7>)%F%&"#/@%*#&"%<)%

=-7$6/+>#&)E%+>>6*%<)$->5%&6%,-%#/5>'-/;-(%,)%*"+&%&"-)L7-%(6#/.C%N6%F%&"#/@E%F%

&"#/@%&"+&L$%+><6$&%>#@-%+%$=-;#+>#$&%#/&-7B#-*%+'(#&#6/%&"#/.%&"+&%*-%,7#/.E%#&L$%

>#@-%)-"`%

VT2G%%F&L$%"+7(E%&"6'."E%#$/L&%#&\%

VT0G%%k-"E%#&%#$%"+7(C%

VT2G%%k6'%+><6$&%(6/L&%*+/&%&6%,-E%,'&CCC%#&L$%,#a+77-E%,-;+'$-%F%*+/&%&6%"->=%&"#$%

=-7$6/%.-&%#/&6%&"-%N;"66>C%%

VT0G%%O->>%F%&"#/@%&"-7-L$%+%=6*-7%()/+<#;%+$%*->>E%#$/L&%&"-7-\%KF%+<%&"-%=765-$$67CL%

VT2G%%k-$E%&"-7-L$%(-5#/#&->)%&"+&E%$6%F%"+B-%&6%567;-%<)$->5C%

VT0G%%N6%&6%.6%+>6/.%*#&"%#&%g;+/(#(+&-L$%<'$#;h%#$%^'#&-%'$-5'>C%8'&%+>$6E%)-"E%^'#&-%

65&-/%F%*#>>%$6<-&#<-$%"+/.%+76'/(%#/%+%=+7&#;'>+7%=>+;-%_'$&%&6%$--%#5%&"-)L>>%

;"+/.-%67%;+&;"%'=`%P@8.?Tj$&'R$(&Q!

!

LB"-!1-/!45!.+/!9+:0-/!N,8./:I,/H!012,.,48O!,82,70./-!0!91;;!+/:/!.4H0:2-!0!2,55/:/8.!

2,-741:-/!-.:082Y!,8!6083!,8./:I,/H!748./J.-!0!9:4M;/6!-7/80:,4!,-!0!-.0820:2!.0-KA!M1.!

,8!0!61-,70;!012,.,48!.+,-!,-!181-10;?"&!C<0,8!.+,-!-+4H-!+4H!.+/!i,:-.!E.0</!61-,70;!

012,.,48!,-!0;:/023!,8I4;I,8<!0--/--6/8.!45!9/:-480;!-1,.0M,;,.3!.+:41<+!61-,70;!6/08-A!

M/54:/!.+/!E/7482!E.0</!,8./:I,/H?!a4H!0!7082,20./!:/-9482-!.4!:4;/R9;03!7+0;;/8</-!,-!

-,<8,5,708.!,8!.+/!0--/--6/8.A!0-!LB'!7485,:6/2Y!

!

!
"&!D(0+-,('4M.-,&%40(&%(/*+(]4,'*+%/,-<(+Y'+,./%[(/-%J(&0(-0(4,'*+%/,-<(-$6&/&40g(Q*+,+('-06&6-/+%(-,+(

-%J+6(/4(.<-7(-07(40+(45(-(<&%/(45(4,'*+%/,-<(%4<4%(-/(/*+(,+N$+%/(45(/*+(.-0+<"(3$'*(-$6&/&40(-,+(04/(

4/*+,Q&%+(&0/+,-'/&;+"!

(



! ""U!

VTpG%S/(%*"+&%"+==-/-(%*+$%&"+&%$"J%$"-E%#&%&"7-*%"-7C%N"-%@#/(%65%576a-%+/(%$"-%

(#(/L&%@/6*%*"+&%&6%(6%+/(%$"-%$&+7&-(%.#..>#/.E%+/(%&"-/%-B-/&'+>>)%(#(%=>+)%

$6<-&"#/.E%,'&%F%"+(%&6%.#B-%"-7%+%>6&%65%"->=C!P@8.?%j%&TR%&$Q!

!

*+,-!7082,20./!H0-!91.!.+:41<+!.4!,8./:I,/HA!M1.!LB'!022/2!0!84./!.4!.+/!:/94:.!.4!-03!

.+0.!N.+/!7;,8,70;!,69:4I,-0.,48!H0-!2,55,71;.h!082!07.10;;3!,.!H41;2!M/!1-/51;!54:!.+0.!.4!

M/!2,-71--/2!0.!,8./:I,/H?O!P@8.?%j%(#R%!g!-//!0;-4!NF/5/::,8<!.+/!F/7,-,48O!M/;4HQ?!

!

<%'24)7=+<'78)8'("/ +

Nb407+,8<O!2/-7:,M/-!70-/-!H+/:/!L08/;!B/6M/:-!,8I,./2!7082,20./-!.4!60K/!0!-/7482!

0../69.!0.!0!.0-KA!H,.+!4:!H,.+41.!022,.,480;!02I,7/?!@.!4771::/2!48;3!,8!:/;0.,48!.4!.+/!

i,J/2!*0-K-!P-,<+.R:/02,8<!082!K/3M40:2!+0:6483Q?!LB&!7466/8./2!48!LBTY!

!

VTiG%4U66@#/.%&6%VT2:%k6'%+$@-(%$6<-6/-%&6%(6%&"-%$#."&J7-+(#/.%+%$-;6/(%&#<-%+/(%

&"-%=>+)#/.%Y+==)%8#7&"(+)%,)%-+7%+%$-;6/(%&#<-C%I'$&%&6%.#B-%&"+&%-9&7+%&#<-E%

)-$%*-%;+/%$--%&"-7-L$%+%=76;-$$%#$%.6#/.%6/%+/(%+;&'+>>)%$-;6/(%&#<-%+76'/(%

"<%$"-E%&"#$%;+/(#(+&-%<+(-E%(#(%+((`%N"-%/--(-(%+%5#7$&%&#<-%&6%=#;@%6'&%&"-%

<->6()%+/(%&"-%$-;6/(%&#<-%&6%.-&%&"-%"+7<6/)E%$6%&"-7-L$%_'$&%=+;-E%+%(#55-7-/&%

=+;-?!P@8.?$j"U#R(Q!

!

[8/!:/0-48!<,I/8!54:!.+,-!H0-!.4!:/217/!.+/!,6907.!45!9/:54:6087/!8/:I/-!4:!908,7Y!

%

VT2G%8'&%F%&-/(%&6%_'$&%+$@%$6<-6/-%&6%(6%$6<-&"#/.%+.+#/%#5E%&"-)%>66@%+>+7<-(%F%

<#."&%_'$&%$+)%KF%_'$&%*+/&%&6%"-+7%&"+&%,#&%+.+#/E%FL<%/6&%$'7-%&"+&%)6'`L%$6%&"-)%

'/(-7$&+/(%&"-)L7-%.-&&#/.%+/%6==67&'/#&)E%&"-)L7-%/6&%.-&&#/.%.7#>>-(%+.+#/E%

&"-7-%_'$&%.-&&#/.%+/6&"-7%6==67&'/#&)%&6%*67@%#&%&"76'."C%P@8.?$j"##R'Q!

!

*+/!0I4,2087/!45!7407+,8<!,8!4.+/:!.0-K-!H0-!7466/8./2!48!.44?!LB$!PS14./2!0M4I/Q!

H08./2!.4!0-K!0!7082,20./!.4!0../69.!.+/!E7/80:,4!.0-K!0<0,8A!.4!748I/3!0!5:,<+./8,8<!

646/8.!,8!.+/!80::0.,I/A!M1.!2,2!84.!24!-4?!C82!LB#!84.,7/2!.+0.!5/H!7082,20./-!1-/2!

.+/,:!5,:-.!-.123!,8-.:16/8.!,8!.+/!:4;/!9;03A!:/5;/7.,8<!.+0.!.+,-!741;2!+0I/!M//8!

/8741:0</2Y!

!

ZG% N6%567%+>>%;+/(#(+&-$E%&"-%#/$&7';&#6/%567%&"+&%&+$@%g76>-J=>+)h%#$%&"+&%)6'%;+/%'$-%

+>>%&"-%#/$&7'<-/&$%#/;>'(#/.%)6'7%6*/%5#7$&%$&'()\%



! ""T !

VT2G%%k-"C%

VT]G%%k-"C%

VT2G%!"6'."%&"-)%+7-%.#B-/%&"+&E%,'&%+.+#/%F%

VT]G%%8'&%F%&"#/@%&"+&%;6'>(%,-%<+(-%<67-%-9=>#;#&E%F%&"#/@%=-7$6/+>>)%+&%>-+$&C%8-;+'$-%

F%@/6*%&"+&%F%*+$/L&%+$%-9=>#;#&%+$%F%*6'>(%"+B-%(6/-%#5%F%"+(%&"6'."&%+,6'&%#&C!

P@8.?"jT%#RTT&UQ!

!

l/:M0;!,8-.:17.,48!84.H,.+-.082,8<A!.+/!-,69;/!9:/-/87/!45!9/:71--,48!,8-.:16/8.-!082!0!

<1,.0:!54:!1-/!,8!.+/!:4;/R9;03!9:4I,2/2!0!848R;,8<1,-.,7!71/!.+0.!741;2!+0I/!M//8!

,8./:9:/./2!M3!7082,20./-!0-!08!/J9/7.0.,48!.+0.!.+/-/!H/:/!.4!M/!1-/2?!L08/;!B/6M/:-!

603!84.!+0I/!5/;.!.+/3!8//2/2!.4!+/0:!7082,20./-!1-/!.+/,:!5,:-.!-.123!,8!.+,-!.0-KA!M1.!

LB#!099/0:-!7487/:8/2!.+0.!.+,-!H0-!08!4994:.18,.3!6,--/2!,8!0.!;/0-.!-46/!70-/-?!C.!

.+/!I/:3!;/0-.!9:07.,7/!H0-!,8748-,-./8.!48!.+,-!94,8.?!

!

[8/!,8./:9:/.0.,48!,-!.+0.!.+/!:/;0.,480;!61-,70;!-K,;;-!M/,8<!./-./2!,8!.+/!:4;/ R9;03!24!84.!

2/9/82!48!7082,20./-!1-,8<!.+/,:!5,:-.!-.123?!C!K,82!45!</8/:0;,-/2!4:!.:08-5/:0M;/!

61-,7,08-+,9!603!M/!,8I4;I/2!.+0.!741;2!M/!-+4H8!48!0!:08</!45!,8-.:16/8.-!4:!I4,7/?!

b082,20./-!H/:/!84.!7:,.,7,-/2!54:!0I4,2,8<!.+/,:!5,:-.!-.123!,8!.+/!:4;/R9;03A!0;.+41<+!

-46/!H/:/!7:,.,7,-/2!54:!84.!1-,8<!.+/,:!I4,7/?![8!0.!;/0-.!48/!4770-,48!.+/!:4;/ R9;03,8<!

L08/;!B/6M/:!2,:/7./2!0!7082,20./!PH+,;/!,8!:4;/Q!.4!9;03!.+/,:!5,:-.!-.123A!9/:+09-!.4!

<01</!.+/,:!:/-948-/!.4!0!2/6082A!M1.!0;-4!9/:+09-!.4!<,I/!.+/!7082,20./!08!4994:.18,.3!

.4!-+4H!+4H!.+/3!6,<+.!1-/!,.?!*+/!,8748-,-./873!+/:/!:/60,8-!91kk;,8<?!

!

]C! Z-+$6/#/.%+,6'&%H+/(#(+&-$L%V-7567<+/;-$%

L08/;!B/6M/:-!H/:/!0;-4!,8I4;I/2!,8!:/0-48,8<!H,.+!/07+!4.+/:!0M41.!7082,20./O-!

9/:54:6087/-!05./:!.+/!7082,20./!+02!;/5.!.+/!:446!,8!4:2/:!.4!746/!.4!08!/I0;10.,48?!

*+/!K,82-!45!0:<16/8.!1-/2!:/I/0;!-46/.+,8<!0M41.!.+/!182/:;3,8<!S10;,.,/-!M/,8<!

0--/--/2A!H+,7+!0:/!0--16/2!+/:/!.4!M/!0-9/7.-!45!61-,7,08-+,9!,5!54:!84!4.+/:!:/0-48!

.+08!.+0.!.+/3!0:/!0--/--/2!,8!.+/!748./J.!45!0!61-,70;!012,.,48?!*+/-/!H,;;!M/!2,-71--/2!

,8!:/;0.,48!.4!.+/!9:/90:/2!9,/7/-A!5,J/2!082!189:/90:/2!012,.,48!.0-K-!,8!.1:8?!a4H/I/:A!

L08/;!B/6M/:-!0;-4!1-/2!7082,20./O-!099;,70.,48!54:6-!,8!.+/,:!:/0-48,8<A!:/5/::,8<!.4!

.+/-/!0-!0!bl?!*+,-!,-!2,-71--/2!5,:-.?!

!

+

+



! """ !

C/"+%$+(4"+D55.)2'()%7+E%#&F<G+

b082,20./-O!099;,70.,48!54:6-!H/:/!9:4I,2/2!.4!L08/;!B/6M/:-A!-1<</-.,8<!P0-!LB"!

4M-/:I/2Q!.+0.!.+,-!,854:60.,48!741;2!,854:6!2/7,-,48-!602/?!*+/!54:6!,87;12/2!.+/!

7082,20./O-!9/:-480;!-.0./6/8.!082!,854:60.,48!0M41.!.+/,:!9:/I,41-!-.123!082!H4:K!

/J9/:,/87/?!B4-.!:/5/:/87/-!.4!1-,8<!.+/!bl!H/:/!.4!7485,:6!.+,8<-!0;:/023!4MI,41-!P0-!

H+/8!LBT!84./2!0!7082,20./O-!;07K!45!./7+8,S1/A!/J9;0,8/2!M3!,.!M/,8<!./8!3/0:-!-,87/!

.+/3!+02!+02!;/--48-Q?![8!4.+/:-!,.!0;;4H/2!L08/;!B/6M/:-!.4!60K/!0;;4H087/!54:!

2/7;0:/2!+/0;.+!7482,.,48-!4:!2,-0M,;,.,/-!,8!0--/--,8<!7082,20./-?"' !

!

[8!0.!;/0-.!48/!4770-,48!0!7082,20./O-!9/:-480;!-.0./6/8.!099/0:-!.4!+0I/!,85;1/87/2!

L08/;!B/6M/:-O!2/7,-,48!48!.+/!<:4182-!.+0.!,.!2,2!84.!-+4H!-155,7,/8.!K84H;/2</!4:!

7466,.6/8.!.4!61-,7!.+/:093Y!

!

VT3G%O->>E%6/-%65%&"-<%*"6%*+$%#/;7-(#,>)%.66(%+&%=>+)#/.%&"-%=#+/6E%&"-%=-7$6/+>%

$&+&-<-/&%(#(/L&%"+B-%<';"%#/567<+&#6/%+,6'&%"#$%<6&#B+&#6/%&6%,-;6<-%+%<'$#;%

&"-7+=#$&%+&%+>>C%Y-%&+>@-(%+,6'&%,-;6<#/.%+%;6/;-7&%=#+/#$&%+/(%*+/&#/.%&6%(6%

&"+&C%N6%&"+&%#/567<-(%"6*%*-%5->&%+,6'&%*"+&%*+$%6/%655-7C!P@8.?#j$TUR$T$Q!

!

*+,-!,-!0!51:.+/:!,82,70.,48!.+0.!/I0;10.,48!,8!.+/!i,:-.!E.0</!C12,.,48!,-!M0-/2!48!64:/!

.+08!9/:54:60.,I/!61-,70;!-K,;;-?!

!

@"'/%7)7=+'>%1(+!#"5'#"8+3'/-/+

^+/8!0-K/2!0M41.!+4H!.+/!2,55/:/8.!.0-K-!H/:/!1-/2!,8!/I0;10.,8<!7082,20./-!L08/;!

B/6M/:-!./82/2!.4!64I/!4I/:!.+/!9:/90:/2!.0-K-!S1,7K;3A!4:!/I/8!-.0:.!H,.+!;0./:!.0-K-!

,8!.+/!012,.,48?!*+/!541:!9:/90:/2!.0-K-!P.H4!48!5,:-.!-.123A!48/!48!-/7482A!082!.+/!

1807746908,/2!-48<Q!/0-,;3!.44K!19!0!.+,:2!4:!64:/!45!.+/!012,.,48!.,6/!M1.!2,2!84.!

477193!083.+,8<!;,K/!.+,-!,8!.+/!,8./:I,/H!2,-71--,48?!LB#!/J9:/--/2!.+,-A!-03,8<Y!

!

VT]G%%N6%)6'LB-%.6&%&"-%$&+/(+7(%&-$&%65%&"-#7%<'$#;#+/$"#=%6/%&"-#7%#/$&7'<-/&$E%5#7$&%

+/(%$-;6/(%$&'()E%F%&"#/@%&"-/%<6B#/.%6/%&6%+><6$&%&"#/.$%&"+&%)6'%*6'>(E%&"+&%F%

`%*6'>(%-9=-;&%&6%$--%'$-(%67%"+B-%@/6*/%&6%,-%'$-(%^'#&-%+%>6&%#/%<'$#;%

&"-7+=)%$-$$#6/C%P@8.?!"jT"&RT#UQ!

!
"' (D</*4$A*(04/(M+0/&40+6(&0(&0/+,;&+Q%g(/*+(54,M(-<%4(&06&'-/+%(&5(%.+'&-<(.,4;&%&40%(*-;+(T++0(

,+N$+%/+6(+"A"('-06&6-/+%(Q&/*(67%<+Y&-(,+N$+%/&0A(.,&0/+6(/-%J%(T+(40(-('4<4$,+6(T-'JA,4$06"(



! ""# !

*+/!N-.0820:2!./-.O!+/:/!/7+4/-!LB$-!2/-7:,9.,48!45!.+/!9:/90:/2!.0-K-!0-!N.:02,.,480;;3!

012,.,48!;,K/A!746/!0;48<!082!9;03!341:!,8-.:16/8.O!P@8.?!TjTT%R&Q?!E17+!;08<10</!+0-!

.+/!/55/7.!45!41.R-41:7,8<!/I0;10.,48!45!.+/-/!.0-K-!.4!08!/-.0M;,-+/2!748I/8.,480;!

2,-741:-/!.+0.!24/-!84.!8//2!51:.+/:!/J9;080.,48!4:!m1-.,5,70.,48A!M/54:/!N64I,8<!48O!.4!

.+/!64:/!61-,7!.+/:093!-9/7,5,7!.0-K-?!LB"!/J9:/--/2!H+0.!H0-!I0;1/2!,8!.+/!:/9/:.4,:/!

9/:54:6087/-A!5471-,8<!48!/64.,480;!/8<0</6/8.!H,.+!4.+/:-A!-46/.+,8<!:/;/I08.!54:!

61-,7!.+/:093!9:07.,7/!.44Y!

!

VT0G%S%=#-;-%65%8--&"6B-/%#$/L&%_'$&%+,6'&%;+/%)6'%.-&%576<%,+7%2%&6%,+7%/C%O"+&L$%&"-%

5-->#/.%#/%&"#$%=#-;-\%O"+&L$%&"-%;6<=6$-7%&7)#/.%&6%-9=7-$$%#/%&"#$%=#-;-\%S/(%F%

&"#/@%&"+&L$%+>*+)$%7-+>>)%&->>#/.C%Y<C%F&L$%7-+>>)E%7-+>>)%'$-5'>C%S7-%&"-$-%=-6=>-%

-<6&#6/+>>)%-/.+.-(\%S7-%&"-$-%=-6=>-%+,>-%&6%$"+7-%&"+&%-<6&#6/+>%-/.+.-<-/&%

*#&"%6&"-7$\!!

P@8.?!TjT'(RT($Q!

!

LB'!748I/3/2!-46/.+,8<!-,6,;0:!05./:!9:0,-,8<!0!-,8</:!H,.+!;,6,./2!.:0,8,8<!54:!+0I,8<!

N.+41<+.!0M41.!/I/:3!H4:2!0-!-+/!-08<!,.O!PS14./2!0M4I/QA!2:0H,8<!0!7487;1-,48!0M41.!0!

7082,20./O-!61-,7!.+/:093!-9/7,5,7!-K,;;-?!LB'!:/0-48/2!.+0.!,.!N6/08-!-+/O-!0M;/!.4!

182/:-.082!.+/!/64.,48-!.+0.!741;2!M/!9:/-/8.!,8!.+/!61-,7A!H+,7+!6/08-!9:4M0M;3!.+0.!

-+/O-!<4.!.+/!0M,;,.3!.4!+/0:!.+0.!,8!-46/M423!/;-/!0-!H/;;A!082!.+/:/54:/!.+0.!-+/O-!0M;/!

.4!:/-9482!.4!H+0./I/:!,.!,-!-+/!+/0:- ?O!P@8.?!%j$(TR%Q!!

!

@.!,-!-,<8,5,708.!.+0.!.+,-!7466/8.!H0-!0M41.!.+/!1807746908,/2!-48<!9/:54:6087/?!*+,-!

.0-K!H0-!90:.,71;0:;3!:/5/:/87/2!,8!0--/--,8<!+4H!0!7082,20./!/8<0</2!H,.+!4.+/:-?!LB!

$!4M-/:I/2Y!

!

VTjG%O->>%F%&"#/@%$6<-&#<-$%=-6=>-`%+7-%$'7=7#$#/.>)%-/.+.#/.%#/%$6<-&"#/.%&"-)%+7-%

/6&%=7-$-/&#/.%+$%&"-#7%<+#/%&"#/.C%N6%"<E%$6<-&#<-$%&"-%56>@%$6/.%7-+>>)%$"6*$%

+%>6B->)%B6#;-%&"+&%$6<-6/-%(#(/L&E%*"6%(#(/L&%=7-$-/&%&"-<$->B-$%+$%+%$#/.-7C!

P@8.?!#j"#UR#Q!

!

*+,-!741;2!0;-4!M/!.:1/!54:!0!7082,20./!H+4!9/:54:6/2!0-!0!-,8</:Y!

!

VT0G%N#/.#/.L$%$';"%+%;6<=>-9%-<6&#6/+>%=-7567<+/;-%#/$&7'<-/&%+/(E%)6'%@/6*E%

*-LB-%"+(%+%$#&'+&#6/%&"#$%<67/#/.%*"-7-%*-%$=-/&%&#<-%.6#/.%KO"+&%#$%.6#/.%6/%



! ""$ !

&-;"/#;+>>)%*#&"%&"+&%=-7$6/\L%S/(%&"-)%=")$#;+>>)%;"+/.-(%&"-#7%$6'/(%#/%&"-%

56>@%$6/.%

VT2G%%F&%<+(-%&"-<%+%<';"%,-&&-7E%<67-%-/.+.#/.%$#/.-7E%(#(/L&%#&\%P@8.?!TjT()RT)%Q!

!

LB&!:/5/::/2!.4!7082,20./-O!,8./:9/:-480;!746618,70.,48!H,.+!.+/,:!07746908,-.A!

-46/.+,8<!.+0.!H0-!6/8.,48/2!,8!-46/!C12,.,48!`/94:.-!P2,-71--/2!0M4I/Q!M1.!

4.+/:H,-/!48;3!:/5/::/2!.4!,8!:/;0.,48!.4!189:/90:/2!.0-K-!P2,-71--/2!M/;4HQY!

!

VTiG%F%56'/(%<)$->5%>66@#/.%+&%-77%_'$&%=")$#;+>>)%"6*%;6<567&+,>-%$6<-,6()%#$E%

*"-&"-7%&"-)%.#B-%-)-%;6/&+;&E%*"-&"-7%&"-)E%/6&#;-%#5%&"-)%>66@%+&%&"-#7%

+;;6<=+/#$&%567%+%;'-E%67%&6%.#B-%+%;'-E%$6<-&"#/.%>#@-%&"+&C%Y<C%S/(%&"-%

-<6&#6/+>%#/B-$&<-/&%#/%&"-#7%=>+)#/.%<67-E%F%.'-$$C%P@8.?$j&U%R&TTQ%

!

*+/!9:/90:/2!.0-K-!099/0:!.4!M/!9:,60:,;3!,8./82/2!.4!2/648-.:0./!748I/8.,480;!61-,7!

9/:54:6087/!-K,;;-?!a4H/I/:A!L08/;!B/6M/:-!H/:/!0;-4!0;/:.!.4!61-,7!.+/:093!-9/7,5,7!

0-9/7.-!45!9/:54:6087/!61-,7,08-+,9?!*+,-!H0-!90:.,71;0:;3!/I,2/8.!,8!:/;0.,48!.4!.+/!

1807746908,/2!-48<!.0-KA!H+/:/!.+/!2,-741:-/!./82/2!.4!-+,5.!5:46!48/!45!./7+8,70;!4:!

/J9:/--,I/!/J7/;;/87/!.4H0:2-!48/!45!,8./:9/:-480;!/8<0</6/8.!:/<0:2;/--A!4:!,8!-9,./A!

45!54:60;!.:0,8,8<?!

!

@"'/%7)7=+'>%1(+E)H"8+3'/-/+

@!2/-7:,M/!.+/!E,<+.R-,8<,8<!082!>/3M40:2!a0:6483!.0-K-!0-!N5,J/2O!.0-K-!M4.+!M/701-/!

.+/!-06/!.0-K!H0-!<,I/8!.4!/I/:3!7082,20./!P18;,K/!.+/!7+4,7/!,8!E7/80:,4!4:!`4;/R9;03!

.0-K-Q!082!M/701-/!.+/3!<,I/!64:/!;,6,./2!-749/!54:!,8./:9:/.0.,48A!74690:/2!.4!.+/!

5://246!0I0,;0M;/!,8!.+/!189:/90:/2!.0-K-?!*+/3!0:/!189:/90:/2!.0-K-!.44A!,8!.+0.!.+/!

6/;42,/-!<,I/8!54:!-,<+.R-,8<,8<!4:!+0:648,-,8<!H/:/!84.!K84H8!.4!7082,20./-!,8!

02I087/?!

!

*+/!-,<+.R-,8<,8<!.0-K!9:4I4K/2!-46/!2,-0<://6/8.!M/.H//8!LBT!082!LB"!M1.!

0;;4H/2!LB"!.4!0:<1/!54:!,.-!I0;1/Y!

!

VT0G%FE%F%&"#/@%&"-%$#."&%$#/.#/.%+/(%&"-%Y+==)%8#7&"(+)`%

VT2G%Y+==)%8#7&"(+)L$%.66(C%F%(6/L&%&"#/@%&"-%$#."&%$#/.#/.%#$C%!"+&L$%*67&"%$+)#/.C%

VT0G%%F%&"#/@%&"-)%+7-%&*6%(#55-7-/&%*+)$%65%$"6*#/.%<'$#;+>%>#&-7+;)%+/(%"6*%(6%

)6'`%+;&'+>>)%567%<-%F%&"#/@%&"-%$#."&%$#/.#/.%#$%'$-5'>%;6$%#&L$%>#@-%"6*%(6%)6'%



! ""%!

B#$'+>#$-%+/(%-<,6()%<'$#;%&"+&L$%;6<#/.%576<%->$-*"-7-C%X6&%_'$&%655%&"-%=+.-E%

*"#;"%#$%*"+&%&"+&%-9=-7#-/;-%#$E%,'&%#5%)6'LB-%.6&%$6<-,6()%$#/.#/.%+%=+7&#;'>+7%

=#&;"E%+%;>#-/&%$#/.#/.%+%=+7&#;'>+7%=#&;"E%"6*%(6%)6'%'/(-7$&+/(%*"-7-%&"+&%#$%#/%

7->+&#6/%&6%*"-7-%)6'%+7-E%+/(%&"-/%"6*%)6'%-/;6<=+$$%&"+&C%N6%*-%.-&E%$6%*-%

"+(%$6<-6/-%*"6%7-+>>)%$&7'..>-(%*#&"%&"-%$#."&%$#/.#/.%&"#$%<67/#/.E%*+$%

(6#/.%>6&%65%$;+>-$%'=%+/(%(6*/%$&'55E%)6'%@/6*E%&"#/@%+,6'&%=#&;"%7+/.-E%&"#/@%

+,6'&%*"+&%#/&-7B+>%#$%&"+&C%N6%F%&"#/@%$6<-%65%&"+&%#$%7-+>>)%'$-5'>C%S/(%#&L$%+%

.66(%&-$&C%P@8.?TjT)(R"T%Q!

!

*+,-!2,-71--,48!,;;1-.:0./-!48/!2,55,71;.3!,8!0--/--,8<!7082,20./-Y!+4H!24!.0-K-!,8!08!

012,.,48!:/;0./!.4!*"+&%+%<'$#;%&"-7+=#$&%+;&'+>>)%(6-$%P^CB*CFQ_!*+/:/!,-!0!-/8-/!45!

LB"!-.:1<<;,8<!.4!m1-.,53!-,<+.R-,8<,8<A!M1.!0:<1,8<!.+0.!,.!;+/!-+4H!-46/.+,8<!:/;/I08.!

.4!61-,7!.+/:093!9:07.,7/!.+0.!H41;2!M/!+0:2!.4!./-.!,8!4.+/:!H03-?!^+/.+/:!:/02,8<!-.055!

84.0.,48!,-!-.:,7.;3!8/7/--0:3!54:!61-,7!.+/:093!9:07.,7/!,-!0!M,<</:!2,-71--,48!84.!

2/I/;49/2!+/:/!PM1.!-//!*"-!7466/8.!,8!"?$?"!0M4I/Q?"( !

!

*+/!K/3M40:2!+0:6483!.0-K!H0-!;/--!748./8.,41-?!LB&!082!LBT!P0-!H/;;!0-!LB"Q!

0:<1/2!54:!,.-!1-/51;8/--Y!

!

VTiG%N6%=#;@#/.%6'&%+%<->6()%+/(%"+7<6/#$#/.%+%<->6()E%"<E%*->>%&"+&%5-->$%^'#&-%

;7';#+>%&6%,-#/.%+%<'$#;%&"-7+=#$&%#5%)6'%*+/&%&6%56>>6*%6/%576<%$6<-JE%

$6<-,6()L$%#/#&#+&-(%+`!P@8.?$jT#)RT$TQQ!

!

C82Y!

!

VT2G%*-%+$@%&"-<%&6%=76B#(-%$6<-%"+7<6JE%$6<-%"+7<6/#;%+;;6<=+/#<-/&$%&6%&"-%

&'/-%g/+<-%7-(+;&-(hE%+/(%$6<-%65%&"-<%"+B-%/6&%7-+>>)%(6/-%&"#$%,-567-E%,'&%*-%

;6'>(%7-+>>)%"-+7%"6*%&"-#7%-+7$%*-7-%>-+(#/.%&"-<%+/(%&"-)%(#(%7+&"-7%*->>C%

S/(%6&"-7%=-6=>-%*"6%6,B#6'$>)%"+B-%(6/-%&"#$%>6+($%65%&#<-$%+/(%*-7-%_'$&%

=>+)#/.%#&E%+/(%#&%*+$E%#&%*+$E%#&%*67@-(%,'&%F%(#(/L&%.-&%+%$-/$-%&"+&%&"-)%

'/(-7$&66(%*")%#&%*67@-(C%gU+'."h%D6%)6'%$--%*"+&%F%<-+/\%P@8.?!$jT"&RT#"Q!

!

!
"( (?0&;+,%&/7(45(34$/*(U-<+%(.,4A,-MM+(04Q(%/-/+(40(&/%(Q+T.-A+b(])*+(,+-6&0A(45(M$%&'-<(04/-/&40(

&%(04/(-(,+N$&,+M+0/(40(/*&%(/,-&0&0A[(_-''+%%+6(2KXOX2122`"(



! ""& !

[8/!.+,8<!I0;1/2!,8!M4.+!.0-K-!082!+,8./2!0.!,8!LBT!082!LB"-!7466/8.-!H0-!

7082,20./O-!70907,.3!.4!9/:-/I/:/?!LBT!84./-!7082,20./-O!N/0:-!;/02,8<!.+/6OA!082!LB"!

84./2!.+0.Y!!

!

VT0G%8-;+'$-%<6$&%=-6=>-E%-B-/%#5%&"-)%@/6*%&"-)L7-%<+/.>#/.%#&E%#&%(6-$/L&%$6'/(%

7#."&E%<6$&%=-6=>-%+7-%+;&'+>>)%"+B-%&"-E%/6&%=-7$-B-7+/;-E%;+/%='$"%6/E%)6'%;+/%

$--%&"-<%"+B#/.%+/%-<6&#6/+>>)%(#55#;'>&%&#<-C%8'&%&"+&L$%^'#&-%'$-`E%#&L$%.6&%+%

$',&>-%(#55-7-/&%->-<-/&%#/%&"-7-C!P@8.?Tj"TTR"T%Q!

+

a/:/A!0-!,8!-46/!4.+/:!.0-K-A!7082,20./-O!70907,.3!.4!749/!4:!K//9!<4,8<!,8!-9,./!45!

2,55,71;.,/-!099/0:-!.4!M/!I0;1/2!54:!,.-!4H8!-0K/A!/I/8!,5!7;/0:;3!-.:1<<;,8<?!*+,-!

748.:0-.-!H,.+!746648!,2/0-!45!0!61-,70;!012,.,48A!H+/:/!,2/0-!45!N9/:5/7.,48O!0:/!64:/!

246,808.A!082!6,-.0K/-A!H+,;/!.+/3!603!M/!.:/0./2!-3690.+/.,70;;3A!24!84.!H,8!9:,k/-?!

*+,-!-1<</-.-!084.+/:!94--,M;/!748.:0-.!M/.H//8!748I/8.,480;!082!61-,7!.+/:093!

61-,7,08-+,9A!H,.+!61-,7!.+/:093!61-,7,08-+,9!M/,8<!64:/!;,K/!$-+<+/$"#=%P:,2,8<!.+/!

H0I/-Q!.+08!;7+5&$<+/$"#=%P9:4217,8<!0!5,8,-+/2!4Mm/7.!.4!0!+,<+!-.0820:2Q?!

!

+

@"'/%7)7=+'>%1(+C75#"5'#"8+3'/-/+

*+/!189:/90:/2!.0-K-!PE7/80:,4!082!`4;/R9;03Q!H/:/!;,K/;3!.4!M/!;/0-.!506,;,0:!.4!

7082,20./-?!@82//2A!,.!,-!I/:3!18;,K/;3!7082,20./-!H41;2!+0I/!/87418./:/2!-17+!.0-K-!

M/54:/A!;/.!0;48/!,8!0!54:60;!012,.,48!748./J.A!18;/--!,8!.+/,:!4H8!9:/90:0.,48!54:!.+,-!

012,.,48?!@854:60.,48!0M41.!.+/-/!.0-K-!H0-!0I0,;0M;/!48!.+/!E7+44;!H/M-,./!082!-/8.!.4!

7082,20./-!,8!02I087/!P-//!C99/82,J!%Q?!L08/;!B/6M/:-!0;-4!,8.:4217/2!.+/-/!.0-K-!.4!

7082,20./-!I/:M0;;3?!*+,-!H4:2,8<!H0-!84.!-.0820:2,-/2A!M1.!.39,70;;3!M/54:/!.+/!

E7/80:,4!.0-K!0!L08/;!B/6M/:!H41;2!./;;!7082,20./-!.+0.!.+/3!741;2!1-/!.+/!9,084!5://;3!

.4!748I/3!.+/!-.4:3A!,87;12,8<!9;03,8<!0.480;;3A!082!.+0.!74::/7.8/--!45!+0:6483!H0-!84.!

:/S1,:/2?") !C-!LBT!91.!,.Y!

!

!
") ()*+(6+%',&./&40%(45(/7.&'-<(Q4,6&0A(-T4$/(/*+(3'+0-,&4(-06(94<+\.<-7(/-%J%(-,+(T-%+6(40(M7(4Q0(

.,+;&4$%(+Y.+,&+0'+(45(-$6&/&40%(-%(-(:-0+<(#+MT+,(Q4,J&0A(Q&/*(6&55+,+0/('4<<+-A$+%"(



! ""' !

VT%2G%F%&"#/@%*"+&%#&%g&"-%$;-/+7#6h%#$%&"-7-%&6%(6E%&"6'."E%#$%&6%&7)%&6E%+/(%&"#$%*")%*-%

$+)%&"#$%#$%/6&%+,6'&%=>+)#/.E%)6'%@/6*E%567<+>%"+7<6/)E%&"#$%#$%+,6'&%$--#/.%#5%

&"-)%;+/%,-%+%57--%=>+)-7C!P@8.?!Tj#'%R'Q!

!

E,6,;0:;3A!M/54:/!.+/!`4;/R9;03!.0-KA!0-!H/;;!0-!,82,70.,8<!.+/!0</A!8//2-!082!-/..,8<!45!

.+/!7;,/8.!.+/!L08/;!B/6M/:!H41;2!M/!:4;/R9;03,8<A!.+/!L08/;!B/6M/:!H41;2!,82,70./!

.+0.!.+/!7082,20./!741;2!1-/!0!:08</!45!,8-.:16/8.-!9:4I,2/2A!.+/!9,084A!.+/,:!4H8!

,8-.:16/8.!4:!I4,7/A!082!-+41;2!0,6!.4!:/-9482!61-,70;;3!.4!.+/!7;,/8.?!LB$!:/5/::/2!.4!

.+,-Y!

!

VTjG%O->>E%F%&"#/@%*#&"%&"-E%*#&"%&"-%76>-%=>+)E%*"-/%*-%#/$&7';&%=-6=>-%*-%+$@%&"-<%&6%

7-$=6/(`%FL<%/6&%$'7-%"6*%<';"%F%'$-(%&"-%*67(%K$'==67&L%&6(+)E%F%=76,+,>)%

'$-(%K7-$=6/(LE%K#/&-7+;&%*#&"LC%Y<C%F%&"#/@%*-%*+/&%&6%$--%&"+&%=-6=>-%"+B-%.6&%

+/%#(-+%65%>#$&-/#/.%+/(%7-$=6/(#/.%,'&%+>$6%$'==67&#/.C%P@8.?!#j#%UR#%$Q!

!

E17+!;08<10</!5:46!.+/!908/;!708!M/!-//8!0-!08!0../69.!.4!-+,5.!.+/!61-,70;!082!848R

;,8<1,-.,7!2,-741:-/!0H03!5:46!748I/8.,480;!,2/0-!45!61-,7,08-+,9!,8!.+/-/!.0-K-?!a4H!

617+!.+,-!+/;9/2!7082,20./-!,-!187;/0:A!M1.!,.!24/-!:/I/0;!-46/.+,8<!0M41.!+4H!L08/;!

B/6M/:-!603!+0I/!:/0-48/2!0M41.!7082,20./-O!9/:54:6087/?!LB$!-0,2!45!48/!

7082,20./Y!

!

VTjG%!"+&%#&%*+$%+>>%+%>#&&>-%,#&%"->(%#/E%+%>#&&>-%,#&%'/(-7(-B->6=-(E%"<E%)-"E%#/%&"-%

$;-/+7#6%4\:%&"-7-%*+$%+%,#&%65%;"+/.-%#/%&"-%<#((>-E%#&%;6'>(%"+B-%,--/%<';"%

<67-%(7+<+&#;%;6/&7+$&%*#&"6'&%+/)%&-;"/#;+>%#$$'-$%+&%+>>C%Y<C%S/(%&"+&L$%

*"-7-%=-6=>-%;6'>(%,-%7-+>>)%^'#&-%(7+<+&#;%+/(%_'$&%$&6=E%67%=>'/.-%&"-#7%"+/($%

(6*/%&"-%,6&&6<%65%&"-%@-),6+7(%+/(%;7-+&-%+%(+7@%(#$;67(E%67%_'$&%+%;>'$&-7E%

"<E%+/(%$"-%(#(/L&%.6%&6%&"6$-%@#/(%65%#<+.#/+&#B-%+7-+$`!P@8.?!#j$)"R$))Q!

!

C!2,-741:-/!45!/J9:/--,I/!4:!2:060.,7!5://246!,-!2:0H8!48!+/:/A!082!2/;,M/:0./;3!

-/90:0./2!5:46!0!2,-741:-/!45!./7+8,70;!-K,;;?!LB"!0;-4!,82,70./2!.+0.!0!+,<+!-.0820:2!45!

,69:4I,-0.,48!H0-!84.!/J9/7./2!P0!N;4H!M0:OQA!M1.!:0.+/:!0!H,;;,8<8/--!.4!M/!5://Y!

!

VT0G%F%&"#/@%&"-%$;-/+7#6%+/(%&"-%76>-%=>+)%+7-%7-+>>)%#/&-7-$&#/.%,-;+'$-%&"-)%+7-%

^'#&-%567;-(%#/%$6<-%@#/(%65%*+)$C%8'&%&"-)%+7-E%&"-)%+7-%+.+#/E%)6'LB-%$67&%65%

.6&%+%5+#7>)%>6*%,+7%*#&"%&"-<E%F%$'==6$-E%,'&%)6'LB-%.6&%+/%'/(-7$&+/(#/.%65%



! ""( !

*"+&%=-6=>-%+7-%=7-=+7-(%&6%(6C%8-;+'$-%F%&"#/@%&"-)%+7-%,6&"%&"#/.$%&"+&%=-6=>-%

#/%"<E%*"+&L$%&"-%*67(%*"-/%#&$%+,6'&%+%$#&'+&#6/%)6'%"+B-/L&%,--/%#/%,-567-\%S%

/6B->%$#&'+&#6/E%+/(%"<E%+/(%#&L$%&6%$--%"6*%&"-)%76>>%*#&"%&"+&C%S/(%)6'%;+/%$--%

$6<-%=-6=>-%,-#/.%;6<=>-&->)%=-&7#5#-(%,)%&"+&%#(-+E%+/(%$6<-%=-6=>-%+7-%B-7)%

"+==)%&6%_'$&%.6%567%&"+&C%P@8.?!Tj"#"R"$TQ!

!

*+/:/!H0-!:/74<8,.,48!.+0.!,69:4I,-0.,48!H0-!18506,;,0:!.4!6083!61-,7,08-A!/-9/7,0;;3!

5:46!64:/!:/7/8.;3!S10;,5,/2!L08/;!B/6M/:-!-17+!0-!LB'Y!

!

VTpG%F%*6/(-7%#5%&"+&L$%&"-%;+$-%567%+%>6&%65%=-6=>-%*"6%;6<-%"-7-C%S/(%$6%"<`%8'&%

&"-/%&"+&%"+$%+/%#<=>#;+&#6/%&"+&%*-%*6'>(/L&E%&"+&%*-%-7E%&"+&%*-%-9=-;&%&"-<%&6%

,-%-7%<67-%65%+%76'/(-(%+7&#;>-%+;&'+>>)%#/%&"-#7%=7-=+7-(%=#-;-$%+/(%567%&"-%

#<=76B%*-L7-%=7-=+7-(%&6%;'&%&"-<%+%,#&%<67-%$>+;@C%8'&%F%&"#/@E%&"+&J%8'&%F%&"#/@%

&"+&L$%&"-%;+$-E%F%&"#/@%&"+&L$%&"-%-9=-7#-/;-%65%+%>6&%65%<'$#;%&"-7+=#$&$%#/%

&7+#/#/.C%!"+&L$%&"-%<6$&%7+(#;+>%=+7&%65%&"-%&7+#/#/.C%P@8.?!%j&("R(Q%

!

@.!,-!-.:,K,8<!.+0.!.+/!2,-741:-/!45!748I/8.,480;!61-,70;!-.0820:2-!9/:-,-.-!/I/8!,8!.+/!

0../69.!.4!/-709/!5:46!,.?!C!N;4H!M0:O!61-.!M/!-/.A!4:!N64:/!-;07KO!61-.!M/!71.A!,8!4:2/:!

.4!0;;4H!.+/!2,-741:-/!45!5://246!0!9;07/?!*+,-!603!M/!64:/!071./;3!5/;.!,8!08!/;,./!

748-/:I0.4,:/!-/..,8<A!M1.!,-!;,K/;3!.4!M/!.+/!70-/!,8!4.+/:!61-,7!.+/:093!.:0,8,8<-!.44?!

!

@.!H0-!,8!7466/8.-!48!`4;/R9;03!.0-KA!082!,8!90:.,71;0:!.+/!M423R;08<10</!082!

,8./:9/:-480;!-K,;;-!45!7082,20./-!.+0.!L08/;!B/6M/:-!741;2!/-709/!.+/!2,-741:-/!45!

748I/8.,480;!61-,70;!-K,;;-!64-.!7;/0:;3?!LB#!-0,2!45!48/!7082,20./Y!

!

VT]G%8'&%*"-/%&"-)%(#(%&"-%76>-%=>+)%#&%_'$&%567%<-%5->&%>#@-%#&%*+$%$6%<#$+>#./-(%*#&"%

*"+&%<'$#;%&"-7+=)%#$%&"+&%F%5->&%F%&"#/@%&"-)%/--(%&6%.6%+/(%(6%+%>#&&>-%<67-%

7-$-+7;"%+,6'&%*"+&%,-#/.%+%<'$#;%&"-7+=#$&%*+$E%,-;+'$-%#&%5->&%&"-)%*-7-%&66%

#/&7'$#B-%#/%&"-%76>-%=>+)E%#&%5->&%&"-)%*-7-%>-+(#/.%&66%<';"%+$%*->>E%+/(%&"-)%

*-7-/L&%7-+>>)%7-$=6/(#/.%&6%&"-%$6;#+>%;'-$%+/(%&"-%,6()%>+/.'+.-%;'-$%&"+&%

&"-)%*-7-%7-;-#B#/.%576<%&"-%6&"-7%=-7$6/C!P@8.?!"j$$"R(Q!

!

@8./:9/:-480;!-K,;;-!-17+!0-!:/02,8<!-47,0;!082!M42,;3!71/-!0:/!+/:/!,87;12/2!H,.+,8!0!

2,-741:-/!.+0.!,8I4;I/-!61-,7!PN;/02,8<!.44!617+O!,-!9:/-160M;3!61-,70;!;/02,8<Q!M1.!

H+,7+!24/-!84.!2/9/82!48!748I/8.,480;!61-,70;!-K,;;!54:!/I0;10.,48?!LB#!H0-!:/5/::,8<!



! "") !

.4!0!:4;/R9;03!,8!H+,7+!LBT!+02!90:.,7,90./2?!LBT!2/-7:,M/2!+4H!-+/!+02!.:,/2!.4!

746618,70./!848RI/:M0;;3!.4!.+/!7082,20./!.+0.!.+/3!H/:/!9;03,8<!.44!7;4-/!9+3-,70;;3A!

082!.+/3!+02!84.!:/-9482/2Y!

!

VT2G%X6E%+%5>#/;"E%67%+%@#/(%65%)6'%@/6*E%+%,+;@#/.%655%65%$6<-%567<E%F%<-+/%#5%

$6<-6/-%(6-$%&"+&%&6%)6'%6/%&"-%&',-%)6'%@#/(%65%&"#/@E%e"E%e@E%<+),-`%8'&%567%

$6<-6/-%/6&%&6%/6&#;-%&"+&E%&"+&%$+)$%+%"'.-%+<6'/&%&6%'$-E%&"+&%<#."&%/6&%

/-;-$$+7#>)%,-%+%<'$#;+>%$@#>>$%&"#/.%,'&%#&$E%#&L$%+/%#/&-7+;&#6/+>%$@#>>$%&"#/.%

*"#;"%)6'%<#."&%/6&%=#;@%'=%#5%)6'L7-%_'$&%&+>@#/.%&6%$6<-6/-C%N6%#&L$%+%7-+>>)%

#<=67&+/&%=+7&%65%&"-%+'(#&#6/C%P@8.?"j)$RTUUQ!

!

LB#!;,8K/2!.+,-!2,:/7.;3!.4!0--/--6/8.!45!-1,.0M,;,.3!0-!0!61-,7!.+/:09,-.Y!

!

VT]G%k-"E%,'&%+$%&"-%(+)%*-/&%6/%F%*+$%>#@-E%&"+&%&6%<-E%&6%<-%+&%>-+$&%&"+&%&6>(%^'#&-%+%

>6&%+,6'&%"6*%&"-)%*6'>(%=-7"+=$%,-%#/%&"-%5'&'7-%#/%+/%#/&-7+;&#6/C%P@8.?"jTTUR

TT"Q!

!

*+/!:4;/R9;03!H0-!2/7,-,I/!,8!.+,-!70-/A!0;.+41<+!.+/:/!H/:/!-46/!:/-/:I0.,48-!0M41.!

.+,-!7082,20./O-!-/7482!-.123!9/:54:6087/!.44?!a/:/!082!,8!H+0.!LB#!-0,2!0M4I/A!

7082,20./-!H/:/!02I,-/2!.4!5,82!41.!64:/!0M41.!61-,7!.+/:093!9:07.,-/!M/54:/!099;3,8<!

0<0,8?!a4H/I/:A!.+,-!603!84.!M/!0!-,69;/!.+,8<!.4!0-K!45!7082,20./-!<,I/8!.+/!

7+0;;/8<,8<!-+,5.!,8!2,-741:-/!P4:!H03!45!.+,8K,8<Q!.+0.!L08/;!B/6M/:-!099/0:!.4!8//2!

.4!60K/!,8!4:2/:!.4!0--/--!7082,20./-!48!.+,-!.0-KA!/-9/7,0;;3!,5!7082,20./O-!61-,70;!

.:0,8,8<!4:!/J9/:,/87/!+0-!M//8!54:6/2!M3!0!748I/8.,480;!2,-741:-/!45!61-,70;!

9/:54:6087/!-K,;;?!

%

jC! T+@#/.%D-;#$#6/$%

L08/;!B/6M/:-O!:/0-48,8<!;/2!.4!0!2/7,-,48!54:!/07+!7082,20./?!C-!84./2!/0:;,/:A!.+/!

`/7466/820.,48-!9:,8./2!48!.+/!C12,.,48!`/94:.!54:6!H/:/!84.!1-/2!.4!.+/!51;;!P/?<?!

84!N[1.-.082,8<O!:/7466/820.,48-!H/:/!602/Q!082!,8!0.!;/0-.!48/!70-/!.+,-!M4J!H0-!;/5.!

M;08K?![5./8!N@8I,./!54:!,8./:I,/HO!H0-!H:,../8!0.!.+/!.49!.4!,82,70./!077/9./2!7082,20./-!

4:!N`/7466/820.,48-O!PH,.+!5//2M07KQ!54:!:/m/7./2!7082,20./-?!!

!

@8./:I,/H-!H,.+!L08/;!B/6M/:-A!+4H/I/:A!:/I/0;/2!-46/.+,8<!64:/!0M41.!.+/!2/7,-,48-!

602/?!@8!022,.,48!.4!N@8I,./!54:!,8./:I,/HO!P74::/-9482,8<!.4!54:60;!41.746/-!45!l/:3!



! "#U!

D442A!C77/9.0M;/!4:!b41;2!b48-,2/:Q!082!`/m/7.!P0;:/023!0I0,;0M;/!48!.+/!54:6QA!L08/;!

B/6M/:-!0;-4!.0;K/2!0M41.!.H4!4.+/:!K,82-!45!2/7,-,48Y!NF/5/::,8<!.+/!F/7,-,48O!082!

N*:3!C<0,8!W/J.!X/0:O?!

!

I"$"##)7=+(4"+I"2)/)%7+

NF/5/::,8<!.+/!2/7,-,48O!2/-7:,M/-!70-/-!H+/:/!L08/;!B/6M/:-!91.!0!7082,20./!54:H0:2!

54:!.+/!E/7482!E.0</!@8./:I,/H!M/701-/!.+/3!5/;.!180M;/!.4!:/m/7.!.+/6!48!61-,70;!

<:4182-A!M1.!8/I/:.+/;/--!+02!:/-/:I0.,48-!0M41.!.+/,:!-1,.0M,;,.3!.4!.:0,8?!*+/3!603!

+0I/!5/;.!748-.:0,8/2!+/:/!M3!.+/!-.0./6/8.!48!.+/!E7+44;O-!H/M-,./Y!NW4!7082,20./!708!

/8./:!.+/!9:4<:066/!,5!+/j-+/!50,;-!.4!-0.,-53!.+/!012,.,48!908/;!48!='7->)%<'$#;+>%

.76'/($?!!*+4-/!H+4!90--!.+/!61-,70;!012,.,48!9:47//2!.4!.+/!,8./:I,/H?O!PC99/82,J!%A!

/69+0-,-!022/2?Q!

!

[8/!L08/;!B/6M/:!2/-7:,M/2!.+/!NF/5/::,8<!.+/!F/7,-,48O!2,;/660Y!

!

VT2G%N6%*-%<#."&%"+B-%$6<-,6()%*"6%(#(%+%7-+>>)%5+/&+$&#;%=-7567<+/;-E%,'&%&"-/E%

+/(%*+$%-/.+.#/.%+/(%=-7567<-(%*->>%+/(%"+(%$6<-%-<6&#6/+>%>#&-7+;)%*#&"%

&"-#7%'/(-7$&+/(#/.%65%&"-%=#-;-E%,'&%&"-/%&"-)%(#(%+%76>-%=>+)%*"-7-%&"-)%

;6<=>-&->)`%&"-)%_'$&%*-7-/L&E%)6'%@/6*E%=+7&#;'>+7>)%#/$=#7#/.%67%;6<=-&-/&E%

67%&"-)%*-7-%+%,#&%6B-7,-+7#/.E%+/(%*-%*6'>(%.6E%*->>E%"6*%(6%*-E%"6*%(6%*-C%

*-#."&%6/-%655%&"-%6&"-7\%D6%*-%+$@%&"#$%=-7$6/`\%F%<-+/%$6<-%=-6=>-%*-7-%

_'$&%;>-+7C%!"-)%(#(%-B-7)&"#/.%=7-&&)%*->>E%+/(%*-%&"6'."&E%k-=E%&"-)%$--<%e@C%

O-%;+/L&%(-;#(-%#5%&"-)L7-%$'#&+,>-%+$%=-6=>-E%,'&%&"+&L$%567%&"-%/-9&%=+/->%&6%

(-;#(-C%P@8.?!"j%&&R%'&Q!

!

[:!LB'Y!

!

VTpG%O-LB-%='&%"-7%567*+7(%567%#/&-7B#-*%,-;+'$-E%_'$&%;6/$#(-7#/.%"-7%=>+)#/.%$"-%

=+$$-(C%S/(%&"+&L$%*"+&%*-L7-%"-7-%&6%(6C%N6%"<%*-E%*-%@#/(%65%$+#(%&6%

6'7$->B-$E%Ke6"E%/6&%$'7-%#5%$"-L>>%=+$$%&"-%#/&-7B#-*CL%8'&%&"+&L$%/6&%567%'$%&6%

(-;#(-C!P@8.?!%j&&TR$Q!

!

L08/;!B/6M/:-!741;2!748I/3!.+/,:!:/-/:I0.,48-!.4!.+/!-/7482!-.0</!,8./:I,/H/:-A!H+4!

H41;2!+0I/!.+/!C12,.,48!`/94:.!54:6!0I0,;0M;/!.4!.+/6?!LB'!:/5/::/2!.4!0!61-,70;;3!



! "#T!

-.:48<!7082,20./!H+4!+02!:/I/0;/2!6/8.0;!+/0;.+!2,55,71;.,/-!,8!+/:!099;,70.,48A!;/02,8<!

LB'!.4!7+0;;/8</!+/:!,8!.+/!:4;/R9;03!.0-K!M3!9;03,8<!0<<:/--,I/;3Y!

!

VTpG%S/(%$6%&"+&L$%6/-%65%&"-%7-+$6/$%F%&7#-(%$6<-&"#/.%&"+&%*+$%<67-%+..7-$$#B-%+/(%

#&%*+$E%&"+&%*+$%(#55#;'>&%567%"-7%&6%.-&%#/%&6';"%*#&"C%N6%*"+&%*-%*76&-%(6*/%#$%

&"+&%+;&'+>>)%567%&"-%<6$&%=+7&%$"-%*+$%B-7)%.66(E%,'&%&"-%;>#/#;+>%#<=76B#$+&#6/%

*+$%(#55#;'>&%567%&"#$%7-+$6/$%+/(%+;&'+>>)%#&%*6'>(%,-%'$-5'>%567%&"+&%&6%,-%

(#$;'$$-(%+&%#/&-7B#-*C%

P@8.?!%j%(UR%Q!

!

*+/-/!/J069;/-!:/I/0;!0!6,-0;,<86/8.!4:!4I/:;09!45!2,-741:-/-!45!/I0;10.,48?!^+,;/!.+/!

i,:-.!E.0</!C12,.,48!,-!9:/-/8./2!.+:41<+!0!2,-741:-/!45!61-,70;!9/:54:6087/!-K,;;-A!,8!

9:07.,7/!0!61-,7!.+/:093!-9/7,5,7!2,-741:-/!,-!0;-4!2:0H8!48!H+,7+!M:,8<-!9/:-480;!

/64.,480;!70907,.3!,8.4!.+/!2460,8!45!61-,70;!2,-741:-/?!a4H/I/:A!L08/;!B/6M/:-!

603!5//;!;,6,./2!,8!+4H!.+/3!708!1-/!.+,-!2,-741:-/!.4!:/07+!0!2/7,-,48A!082!-4!90--!

7082,20./-!48!.4!.+/!E/7482!E.0</!,8./:I,/H!,8!-9,./!45!:/-/:I0.,48-?!*+,-!603!077418.!

54:!.+/!:/;0.,I/;3!+,<+!9:494:.,48!45!7082,20./-!91.!54:H0:2!54:!,8./:I,/H!P""!41.!45!")!

H+4!0../82/2!54:!012,.,48Q?!

!

3#6+D=')7+J"H(+K"'#+A+3DJK +

N*:3!C<0,8!W/J.!X/0:O!,-!1-/2!+/:/!.4!2/-7:,M/!70-/-!H+/:/!.+/!908/;!H/:/!-3690.+/.,7!

.4!0!7082,20./!M1.!2/7,2/2!.+/3!H/:/!84.!3/.!:/023!.4!<4!54:H0:2!.4!,8./:I,/H?!*+,-!H0-!

64-.!45./8!1-/2!H+/:/!.+/!:08</!4:!;/I/;!45!,8-.:16/8.0;!-K,;;-!-+4H8!0.!012,.,48!H0-!

;,6,./2A!/-9/7,0;;3!9,084Y!!

!

VTiG%T+),-%&6%$=-/(%+/6&"-7%)-+7%.-&&#/.%>-$$6/$E%"<E%=7+;&#$#/.%+/(%(-B->6=#/.%

*"+&-B-7`%F%<-+/%$6<-%65%&"-%;+/(#(+&-$%&6(+)%*-LB-%7-;6<<-/(-(%&6%*67@%

+/6&"-7%)-+7%6/%&"-#7%=#+/6%$@#>>$C%Y<`%+/(%&"-/%7-+==>)C%P@8.?!$j)(RTUTQ!

!

Z/+,82!.+,-A!+4H/I/:A!H0-!08!/J9/7.0.,48!.+0.!7082,20./-!H41;2!M/!0.!0!-1,.0M;/!;/I/;!48!

.+/,:!5,:-.!-.123!.4!M/8/5,.!5:46!;/--48-!H,.+!0!748-/:I0.4,:/!./07+/:Y!

!

VT2G%8)%&"-%>66@$%65%&"-%=+=-7*67@E%&"-)%"+(/L&%+;&'+>>)%"+(%+/)%>-$$6/$%#/%&"#$%

#/$&7'<-/&%567%6B-7%&-/%)-+7$C%S/(%)6'%;6'>(%"-+7%#&%#/%&"-#7%=>+)#/.C%!"-7-%*-7-%

"'.-%.+=$%#/%&"-#7%&-;"/#;+>%+,#>#&)E%#/%&"-#7%*+)E%)6'%@/6*E%&"-#7%*"6>-%



! "#" !

&-;"/#^'-%*+$%=+&;")%+/(%#/+(-^'+&-C%S/(%FE%F%&"#/@%*-%$+#(E%F%$+#(E%)6'%@/6*E%

&"-)L7-%/6&%.6#/.%&6%;6=-%#/%&"-#7%=7#/;#=+>%$&'()%>-$$6/C%P@8.?!$j((R)$Q!

!

[:!0.!;/0-.!.+0.!.+/3!+02!07+,/I/2!-46/!:/74<8,-/2!;/I/;!45!54:60;!K84H;/2</!4:!-K,;;Y!

!

VTjG%8'&%F%(6%&"#/@%"-%*6'>(%/--(%&6%$&'()%<'$#;%+%,#&%<67-%567<+>>)%+&%

'/(-7.7+('+&-%>-B->E%7-+>>)E%#/%$6<-%*+)C%F&%;6'>(%,-%+%B-7)%=6='>+7%<'$#;%

;6'7$-E%#&%*6'>(/L&%"+B-%&6%,-%+%(-.7--E%,'&%+&%&"+&%$67&%65%>-B->E%&6%$=-/(%<67-%

&#<-%"+B#/.%$6<-%&-+;"#/.%=7#67%&6%(6#/.%&"#$%&7+#/#/.C!P@8.?!%j#T#R#T(Q!

!

*+/-/!/J069;/-!:/5/:/87/!0!2,-741:-/!45!61-,70;!-K,;;-A!.0K/8!.4!,87;12/!9491;0:!61-,7!

0-!H/;;!0-!7;0--,70;A!2,:/7./2!.4!9/:54:60.,I/!/82-?!*+,-!,-!-//8!0-!8/7/--0:3!P,5!84.!

-155,7,/8.Q!54:!61-,7!.+/:093!.:0,8,8<A!-1<</-.,8<!0!-,<8,5,708.!4I/:;09!P4:!./8-,48Q!

M/.H//8!9/:54:6087/!082!61-,7!.+/:093!-9/7,5,7!2,-741:-/-!0M41.!61-,7,08-+,9?!F4/-!

.+/!54:60;!;/0:8,8<!LBT!082!LB$!:/7466/82!M/;48<!.4!0!9/:54:6087/!2,-741:-/!

P9:,87,90;!-.123!;/--48-Q!0-!LBT!,82,70./-_![:!.4!0!61-,7!.+/:093!-9/7,5,7!2,-741:-/!.+0.!

,8I4;I/-!.+/!.:0,8,8<!0-!0!H+4;/A!0-!LB$!-03-_!*+/-/!2,-741:-/-!708!M/!-//8!0-!I3,8<!

54:!9:,4:,.3!,8!L08/;!B/6M/:O-!;08<10</?!!

!

[8!0!5/H!4770-,48-!:/7466/820.,48-!,87;12/2!51:.+/:!/J9/:,/87/!45!H4:K,8<!H,.+!

I1;8/:0M;/!9/49;/Y!

!

VT2G%S/(%#&%<#."&%*->>%,-%&"-#7%>+;@%65%<'$#;+>%<+&'7#&)%+/(%-/.+.#/.%<+&'7#&)%

<'$#;+>>)E%/6&%/-;-$$+7#>)%#/%)-+7$E%,'&%#&%<#."&%,-%&"-)%"+B-/L&%"+(%+/)%

-9=-7#-/;-%*#&"%B'>/-7+,>-%=6='>+&#6/$E%+/(%$6%*-%7-;6<<-/(%&"-)%.6%+*+)%

+/(%(6%&"+&C!P@8.?!Tj%))R&U"Q!

!

LBT-!,2/0!45!N61-,70;!60.1:,.3O!,-!84.!602/!/J9;,7,.!+/:/!M1.!,-!;,8K/2!.4!/J9/:,/87/!

H,.+!I1;8/:0M;/!<:419-A!-46/.+,8<!7082,20./-!0:/!02I,-/2!.4!+0I/!M/54:/!012,.,48?!*+,-!

8//2!84.!M/!61-,70;!/J9/:,/87/! =-7%$-E%M1.!LBT!-//-!.+,-!0-!5//2,8<!,8.4!0!N60.1:/O!

61-,70;,.3?!

!

^+,;/!,8!.+/!5,:-.!70-/!L08/;!B/6M/:-!0:/!2:0H,8<!48!0!748I/8.,480;!2,-741:-/!45!

61-,70;!-K,;;-!P/I/8!,5!9,084!5471-/2QA!,8!.+/!-/7482!70-/!0!2,-741:-/!45!61-,7!.+/:093!

-9/7,5,7!-K,;;-!,-!07.,I/!.4!-1994:.!:/099;3,8<!P:0.+/:!.+08!41.:,<+.!:/m/7.,48Q?!a/:/!.+/!



! "##!

4I/:;09!45!2,-741:-/-!,-!64:/!+/;951;!,8!:/217,8<!.+/!9:494:.,48!45!7082,20./-!91.!

54:H0:2?!

!

3C!Z-5>-;&#/.%6/%&"-%S'(#&#6/C%

L08/;!B/6M/:-!H/:/!,8I,./2!.4!7466/8.!48!.+/!012,.,48!9:47/--!082!7+08</-!.+/3!

6,<+.!;,K/!.4!-//?!*H4!K,82-!45!7:,.,7,-6!9:/246,80./2A!48/!2,:/7./2!0.!.+/!

099:49:,0./8/--!45!.+/!.0-K!54:!61-,7!.+/:093A!082!4.+/:!0.!.+/!077/--,M,;,.3!45!.+/!

012,.,48!.4!848R7;0--,70;j848R9,08,-.-?!LBT!H0-!.+/!64-.!I470;;3!7:,.,70;!45!.+/!012,.,48A!

082!-4!LBT-!7466/8.-!603!84.!M/!:/9:/-/8.0.,I/!45!908/;!6/6M/:-!</8/:0;;3? !

!

D55#%5#)'("7"//+%$+3'/-/+

LBT!S1/-.,48/2!.+/!I0;1/!45!.+/!E,<+.R-,8<,8<!082!E7/80:,4!.0-K-Y!

!

VT2G%S/(%F%(6%7-<-<,-7%&"+&%&"-%$#."&J$#/.#/.%567%#/$&+/;-E%FL<%/6&%$'7-%&"+&%*-%/--(%

&"+&C%F%(6/L&%@/6*%*")%*-%/--(%&6%"+B-E%+$%+%<'$#;%&"-7+=#$&C%FLB-%/-B-7%"+(%&6%

$#."&%$#/.%+&%+>>E%g>+'."$h%+$%+%<'$#;%&"-7+=#$&C%FLB-%/-B-7%"+(%&6%>66@%+&%+%=#-;-%

65%<'$#;%+/(%$#."&%$#/.C%P@8.?TjT$$R(Q%

!

VT2G%F%<-+/%&"-7-L$%/-B-7%+%&#<-%+$%+%<'$#;JE%+.+#/%+$%+%<'$#;%&"-7+=#$&%*"-/%FLB-%

7-+(%+%$;-/+7#6%+/(%FLB-%"+(%&6%#/&-7=7-&%#&%6/%&"-%=#+/6E%)6'%@/6*C%F&%(6-$/L&%

"+==-/E%)6'%@/6*C%P@8.?"j#U(R#TTQ!

!

LBT!7:,.,7,-/-!.+/-/!.0-K-!54:!84.!M/,8<!^CB*CF?!Z1.!,8!:/;0.,48!.4!.+/!E7/80:,4!.0-K!

LBT!0;-4!S1/-.,48-!+4H!.+/!.0-K!,-!9:/-/8./2Y!

!

VT2G%O-%$+)%&"#/.$%>#@-E%/6*%&"#$%;+/%,-%+$%-9=7-$$#B-%+/(%+$%57--`%+/(%&"-/%

4\$6<-6/-L$\:%.6#/.%K('<J(#J(#%('<%(#J('<%(#J(--L%k6'%@/6*E%&"-)L7-%_'$&%

=>+)#/.E%&"-)L7-%6/%+'&6<+&#;%=#>6&%+/(%&"-)L7-%@#/(E%)6'%@/6*`%S/(%F%*6/(-7%

"6*%<';"%=-6=>-%;+/%>#$&-/%+/(%&+@-%#/%*"-/%&"-)L7-%(76==-(%#/%#&%#/%+/%

+'(#&#6/C%8-;+'$-%*-%(6%@#/(%65%(76=%=-6=>-%#/%#&%$=6/&+/-6'$>)C%S/(%F%(6/L&%

@/6*%"6*%'$-5'>%&"+&%#$%+,6'&%$"6*#/.%$6<-6/-L$%.-/'#/-%;7-+&#B#&)C%

%P@8.?!"j#UUR#U'Q!

@.!603!M/!.+0.!.+/!94H/:!45!.+/!748I/8.,480;!61-,70;!012,.,48!2,-94-,.,I/!60K/-!,.!m1-.!

.44!+0:2!54:!6083!7082,20./-!.4!5//;!5://!/841<+!.4!-+4H!.+/!7:/0.,I,.3!M/,8<!0-K/2!54:!

P-//!0;-4!eE%-!7466/8.!48!.+/!N=8-0.,-507.4:,8/--!45!C12,.,48-O!,8!#?%?$!M/;4HQ?!



! "#$!

`/<0:2,8<!.+/!-/7482!9:4M;/6A!,.!708!M/!0:<1/2!.+0.!0!./-.!708!-.,;;!M/!1-/51;!54:!H+0.!,.!

-+4H-A!/I/8!,5!.+/!.0-K!,.-/;5!,-!0:.,5,7,0;?!P*+/!a,<+H03!b42/!/J06!,-!0:.,5,7,0;A!54:!

/J069;/A!M1.!,-!-.,;;!1-/2!,8!./-.,8<!2:,I,8<!-K,;;-?Q!

!

D22"//)>).)(6+%$+(4"+D18)()%7+

LBT!H0-!0;-4!I/:3!0H0:/!45!.+/!,6907.!45!.+/!012,.,48!:/S1,:/6/8.-!48!.+/!:08</!45!

61-,7,08-!H+4!708!M/!077466420./2Y!

!

VT2G%8'&%+/)*+)E%F%&"#/@E%F%&"#/@%<)%<+#/%57'$&7+&#6/%*#&"%&"-%&+$@$%#$%&"+&%&"-)L7-%/6&%

*->;6<#/.%&6%/6/J;>+$$#;+>%=-6=>-E%+/(%&"+&%*-%(6/L&E%+/(%&"+&%$6<-%=-6=>-%

(6/L&%-B-/%.-&%&"76'."%&"-%(667%&"+&%*-%;6'>(%(6%*#&"%$--#/.E%=+7&#;'>+7>)%<-/E%

=+7&#;'>+7>)%/6/J;>+$$#;+>%=>+)-7$E%+/(%F%&"#/@%&"-7-L$%+E%&"-%;>+$$#;+>E%&"-%#(-+%65%

;>+$$#;+>%<'$#;%#$%'$-(%+$%+%,+77#-7%&6%@--=%"<%'/$'#&+,>-%=-6=>-%6'&C%S/(%F%"+B-%

+%=76,>-<%*#&"%&"+&C%S/(%"+B#/.%_'$&%(6/-%+%*67@$"6=%*#&"%=-6=>-%6/%+/6&"-7%

;6'7$-%#/%+%(#55-7-/&%=+7&%65%&"-%;6'/&7)E%F%$+*%$';"%+%(#B-7$-%7+/.-%65%

<'$#;#+/$E%56>@%<'$#;#+/$E%+>>%$67&$%65%(#55-7-/&%=-6=>-%*"6%F%&"#/@%*-%*6'>(%

"+B-%>6B-(%&6%"+B-%"+(%"-7-E%,'&%&"-%5+;&%#$%&"+&%*-%"+B-%&"#$%,+77#-7%&"+&%&"-)%

"+B-%&6%=>+)%+%=#-;-%65%2o&"%;-/&'7)E%67%2o&"%&6%01&"%;-/&'7)%<'$#;E%+/(%#&L$E%

#&L$`%'/>-$$%)6'L7-%^'#&-%,6>(%+/(%.6#/.E%*->>%FL<%+%_+aa%<'$#;#+/E%FL<%.6#/.%&6%

.6%567%#&E%*-%(6/L&%#/B#&-%+/)6/-%->$-E%*-%(6/L&%*->;6<-%*#&"%6=-/%+7<$C!P@8.?!

Tj"'%R"((Q!

!

LB$!082!LB'!2,-71--/2!0!-/;5R.01<+.!7082,20./!0.!;/8<.+A!H+4!H0-!/I/8.10;;3!:/m/7./2?!

*+/3!7466/8./2Y!

!

VTjG%8'&%F%&"#/@%F%5-->%#&L$%$+(C%8-;+'$-%#&%*6'>(%,-%/#;-%&6%,-%+,>-%&6%655-7%+%=>+;-%&6%+%

$->5J&+'."&%<'$#;#+/%*"6L$%$6%-/&"'$#+$&#;C%%

VTpG%k-"C%%

ZG% O"+&%*6'>(%/--(%&6%"+==-/%567%&"+&%&6%,-%=6$$#,>-\%

VTjG%Y-L(%/--(%&6%(6%$6<-%<67-%567<+>J%"-L(%/--(%&6%(6%$6<-%567<+>%$&'()C!

P@8.?%j")'R#U"Q%

!

F,I/:-,.3!45!61-,7!.+/:09,-.-!082!.:0,8//-!,-!0!;,I/!,--1/!,8!.+/!9:45/--,48!0.!.+/!.,6/!45!

H:,.,8<!P-//!/?<?!G08<54:2A!`,kK0;;0+A!082!B02247K-!"U"UQ!082!,-!2,-71--/2!51:.+/:!,8!

b+09./:!$?!a/:/A!,.!708!-,69;3!M/!4M-/:I/2!.+0.!.+/!9:/246,808.;3!7;0--,70;!082!54:60;!



! "#%!

80.1:/!45!0!748-/:I0.4,:/!P082!02I087/2!61-,7!/2170.,48!</8/:0;;3Q!,-!-.,;;!/J9/:,/87/2!

M3!L08/;!B/6M/:-!0-!;,6,.,8<!.+,-!2,I/:-,.3?!*+/!:/5/:/87/!.4!NT( #$!.4!"U#$!7/8.1:3!

61-,7O!+0-!-,87/!M//8!:/64I/2!5:46!012,.,48!,854:60.,48A!082!.+/!012,.,48!9:47/--!,-!

182/:!07.,I/!:/I,/H?!Z1.!,.!H41;2!M/!80~I/!.4!0--16/!.+0.!.+/!D1,;2+0;;!E7+44;!61-,7!

.+/:093!9:4<:066/!,-!.+/!48;3!48/!.4!5//;!.+/!,6907.!45!H+0.!0:/!-.,;;!H,2/;3!,85;1/8.,0;!

5/0.1:/-!45!02I087/2!61-,7!/2170.,48A!4:!.+0.!.+,-!708!M/!/0-,;3!:/6/2,/2?!C;I,8O-!I,/H!

.+0.!61-,7!.+/:09,-.-!-+41;2!M/!N51;;3!.:0,8/2!082!/J9/:,/87/2!61-,7,08-O!!PC;I,8!T)&&A!

T&"Q!,-!-.,;;!:/5;/7./2!,8!+4H!L08/;!B/6M/:-!m1-.,53!.+/,:!/J9/7.0.,48-!45!61-,7,08-+,9A!

0-!LB'!,82,70./2Y!

%

VTpG%F%&"#/@%#/E%#/J%)6'%@/6*E%#/%&"-67)%#5%*-%+7-E%#5%*-%"+B-%&"-%=6&-/&#+>%#/%6'7%76>-%

+$%<'$#;%&"-7+=#$&$%*"-/%*-L7-%^'+>#5#-(%+/(%6'&%#/%&"-%*67>(%&6%*67@%*#&"%

+/),6()%65%+/)%,+;@.76'/(E%65%+/)%<'$#;+>%+,#>#&)E%*")%$"6'>(/L&%*-%,-%&"-%,-$&%

+/(%<6$&%76'/(-(%<'$#;#+/$%*-%;+/%,-\%S/(%#&%(6-$/L&%<-+/%*-%/--(%&6%,-%&"-%

=-75-;&%=+;@+.-%*"-/%*-LB-%5#/#$"-(%,-;+'$-%65%;6'7$-%-B-7)6/-%;6/&#/'-$%

>-+7/#/.%6B-7%&#<-E%,'&%*"+&`%)6'%@/6*E%F%(6/L&%&"#/@%#&L$%'/7-+$6/+,>-%&6E%&6%

7-^'#7-%^'#&-%+%"#."%+/(%76'/(-(%>-B->%65%$@#>>%&6%,-.#/%*#&"E%#/%67(-7%&6%,-%+,>-%

&6%+&&-<=&%&6%<+$&-7%+$%<';"%+$%=6$$#,>-C%P@8.?%j#T)R#"'Q!

!

LB'!,;;1-.:0./-!0!246,808.!=>!61-,7!.+/:093!2,-741:-/!45!/;,./!4:!+,<+;3!-K,;;/2!P082!

45./8!7;0--,70;Q!61-,7,08-+,9A!94--,M;3!;,8K/2!+,-.4:,70;;3!.4!/-.0M;,-+,8<!0!9:45/--,480;!

-.0.1-!54:!61-,7!.+/:09,-.-!PZ0::,8<.48!"UU%Q?!*+/!7466/8.-!45!LBT!082!LB$!-+4H!

.+,-!2,-741:-/!,-!M/,8<!S1/-.,48/2!M1.!,-!-.,;;!84.!/0-3!.4!64I/!M/3482?!

!

5)AA#"/ '

*+/!,8./:I,/H-!H,.+!L08/;!B/6M/:-!+0I/!-+4H8!-46/!45!.+/!2,55/:/8.!2,-741:-/!-.:082-!

,8I4;I/2!,8!/I0;10.,8<!7082,20./-!0.!.+/!i,:-.!E.0</!012,.,48-A!082!.+/!-+,5.-!602/!

M/.H//8!.+/6?!*+://!60,8!-.:082-!0:/Y!

!

¥! C!246,808.!2,-741:-/!45!9/:54:6087/!-K,;;A!,85;1/87/2!M3!0!748-/:I0.4,:/!

90:02,<6A!H+,7+!,87;12/-!/?<?!-//,8<!012,.,48-!0-!0!./-.!45!./7+8,70;j/J9:/--,I/!

7469/./87/A!.+/!/J9/7.0.,48!45!<:/0./:!-K,;;!48!0!N9:,87,90;!-.123O!,8-.:16/8.!4:!

I4,7/A!082!/I0;10./2!.+:41<+!9/:54:6087/!45!:/9/:.4,:/!PT0#!082!"/. !E.123!082!

=807746908,/2!E48<!.0-K-Qf!



! "#&!

¥! C!-1M-,2,0:3!2,-741:-/!45!61-,7!.+/:093!-9/7,5,7!-K,;;-!.+0.!,87;12/-!/?<?!

I/:-0.,;,.3!07:4--!,8-.:16/8.-!082!I4,7/A!:/;0.,480;!-K,;;-!,8!61-,70;!,8./:07.,48!

P,87;12,8<!M423!;08<10</QA!082!.+/!746618,70.,I/j/J9:/--,I/!1-/!45!

74694-,.,480;!61-,70;!:/-41:7/-A!2/648-.:0./2!/-9/7,0;;3!.+:41<+!,69:4I,-/2!

.0-K-!PE7/80:,4!082!`4;/R9;03!.0-K-Qf!!

¥! C!2,-741:-/!45!9/:-480;!S10;,.,/-!-17+!0-!/64.,480;!5;/J,M,;,.3j:08</A!082!

70907,.3!.4!749/!H,.+!2,55,71;.,/-!4:!7+0;;/8</-A!.+0.!,-!9:/-/8.!,8!-46/!54:6!

.+:41<+41.!.+/!012,.,48A!.+41<+!64-.!/I,2/8.!,8!.+/!189:/90:/2!.0-K-!PE7/80:,4!

082!`4;/R9;03Q?!

!

E46/!4M-/:I0.,48-!708!M/!602/!48!+4H!.+/-/!2,-741:-/-!0:/!746M,8/2!H,.+!/07+!4.+/:!

082!H,.+!848R;,8<1,-.,7!M/+0I,41:-!.4!748-.:17.!.+/!012,.,48!2,-94-,.,I/Y!

!

¥! *+/:/!,-!0!-+,5.!5:46!/I0;10.,8<!9/:54:6087/!-K,;;-!P,8!9:/90:/2!.0-K-Q!.4H0:2-!

/I0;10.,8<!61-,7!.+/:093!-9/7,5,7!-K,;;-!,8!;0./:!90:.-!45!.+/!012,.,48A!H,.+!.+/!

=807746908,/2!E48<!60:K,8<!0!9,I4.0;!94,8.!,8!.+,-!9:47/--A!H+/:/!M4.+!

./7+8,70;j/J9:/--,I/!-K,;;-!082!I/:-0.,;,.3j,8./:9/:-480;!746618,70.,I/!-K,;;-!0:/!

07.,I/A!,82/9/82/8.;3!45!./7+8,70;!-K,;;f!!

¥! *+/:/!,-!0!-+,5.!5:46!/I0;10.,8<!=6$$-$$#6/!45!./7+8,70;!082!/J9:/--,I/!-K,;;!

P-+4H8!,8!9:/90:/2!.0-K-Q!.4!.+/!,60<,80.,I/j:/;0.,480;%'$-!45!-17+!-K,;;-!,8!.+/!

189:/90:/2!.0-K-!PE7/80:,4!082!`4;/R9;03QA!0<0,8!,82/9/82/8.!45!.+/!;/I/;!45!

./7+8,70;!-K,;;!,8I4;I/2f!-177/--!,8!48/!24/-!84.!,8!9:07.,7/!74::/-9482!H,.+!

-177/--!,8!.+/!4.+/:A!-4!M4.+!K,82-!45!.0-K!+0I/!0!:4;/!H,.+!2,55/:/8.!7:,./:,0!

49/:0.,8<!,8!/07+f!

¥! *+/:/!,-!0!-+,5.!5:46!0!7082,20./R;/2!099:407+!,8!.+/!9:/90:/2!.0-K-!PH+/:/!

7082,20./-!7+44-/!:/9/:.4,:/!082!,8-.:16/8.-!.4! (-<6/$&7+&-!.+/,:!-K,;;-Q!.4!0!

908/;R;/2!099:407+!,8!.+/!189:/90:/2!.0-K-!H+/:/!.+/!908/;!7+44-/!0!E7/80:,4!

082!`4;/RL;03!.0-K!.4!;"+>>-/.-%.+/!7082,20./O-!/64.,480;!0-!H/;;!0-!61-,70;!

70907,.,/-!P/?<?!:/-,;,/87/A!5;/J,M,;,.3A!:/;0.,480;!0H0:/8/--!082!:/-948-/!.4!

2,55,71;.!/64.,48-Qf!.+,-!7+4,7/!,-!M0-/2!48!08!/I0;10.,48!45!.+/!7082,20./O-!

9:/90:/2!9,/7/-!P082!94--,M;3!4.+/:!M/+0I,41:-Q!082!,-!07+,/I/2!.+:41<+!<'$#;+>!

6/08-f!!

¥! *+/:/!0:/!-+,5.-!082!0;-4!./8-,48-!M/.H//8!0--/--,8<!.+/!61-,70;!-K,;;-!

7082,20./-!0;:/023!94--/--!082!0--/--,8<!.+/,:!/64.,480;!70907,.3!4:!:/02,8/--!.4!

1-/!H+0.!.+/!BC!9:4<:066/!455/:-f!.+,-!,-!/I,2/8.!,8!.+/!7407+,8<!455/:/2!,8!



! "#' !

5,J/2!.0-K-!H+/:/!7082,20./-O!70907,.3!.4!749/!H,.+!7+0;;/8</!+/(!.4!1-/!+/;9!

H+/:/!455/:/2!0--/--/2!P0;48<-,2/!61-,70;!-K,;;Qf!,.!,-!0;-4!/I,2/8.!,8!:/;0.,48!.4!

7082,20./-O!182/:-.082,8<!45!NH+0.!0!61-,7!.+/:09,-.!07.10;;3!24/-O!

P^CB*CFQA!H,.+!-46/!:/m/7./2!7082,20./-!M/,8<!02I,-/2!.4!/J9;4:/!.+,-!

51:.+/:!M/54:/!:/099;3,8<?!

!

@8./:I,/H-!H,.+!L08/;!B/6M/:-!-1<</-.!.+/:/!,-!64:/!<4,8<!48!,8!.+/!i,:-.!E.0</!

C12,.,48!.+08!08!0--/--6/8.!45!9/:54:60.,I/!61-,70;!-K,;;-!0;48/A!H,.+!61-,7!.+/:093!

-9/7,5,7!-K,;;-!0;-4!M/,8<!07.,I/;3!./-./2!082!/I0;10./2?!C!9/:54:6087/!2,-741:-/!,-!64-.!

07.,I/!,8!:/;0.,48!.4!9:/90:/2!.0-K-!H+,;/!0!61-,7!.+/:093!-9/7,5,7!2,-741:-/!,-!64-.!

/I,2/8.!,8!189:/90:/2!.0-K-?!a4H/I/:A!0!2,-741:-/!45!9/:-480;j/64.,480;!70907,.3!,-!

0;-4!07.,I/!.+:41<+41.?!C!<:09+,7!:/9:/-/8.0.,48!45!.+/-/!2,-741:-/-!082!+4H!.+/3!

748.:,M1./!.4!.+/!012,.,48!,-!-+4H8!,8!i,<1:/!#?T"?!

!

*+/!9/:-480;j/64.,480;!70907,.3!2,-741:-/!,8./:07.-!H,.+!4.+/:!2,-741:-/-A!082!

64I/6/8.!M/.H//8!.+/6!,-!84.!0;H03-!-644.+ ?!L08/;!B/6M/:-!-.,;;!9:,4:,.,-/!

9/:54:60.,I/!61-,70;!2,-741:-/!0.!.+/!i,:-.!E.0</!C12,.,48!082!45./8!:/5/:!241M.-!0M41.!

9/:-480;j/64.,480;!-1,.0M,;,.3!P0-!:/I/0;/2!61-,70;;3Q!.4!.+/!E/7482!E.0</!@8./:I,/H-A!

-46/.,6/-!H,.+!0!7466/8.!48!.+/!7082,20./!0-!4M-/:I/2!0.!012,.,48?!*+/3!0:/!0;-4!

,8748-,-./8.!,8!.+/!1-/!45!7407+,8<!,8!189:/90:/2!.0-K-?!*+/!,8-.,.1.,480;!2,-741:-/!45!

.+/!i,:-.!E.0</!C12,.,48!0-!0!./-.!48!N91:/;3!61-,70;!<:4182-O!P182/:-.442!0-!

9/:54:6087/Q!603!07.!+/:/!.4!748-.:0,8!L08/;!B/6M/:-O!94--,M,;,.,/-!54:!07.,48A!082!-4!

.+/!2,-741:-/!45!9/:-480;j/64.,480;!70907,.3!P182/:-.442!0-!084.+/:!K,82!45!61-,70;!

2,-741:-/Q!,-!90:.;3!2,-<1,-/2?!!

!

!

!

!

!

!

!

!

!

!

!



! "#( !

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

i,< 1:/!#?T"! *+://!B1-,70;!F,-741:-/-!45!.+/!i,:-.!E.0</!C12,.,48!

!

!

!

!

!

!

!

!

!

#

!

!

!

:+,54,M- /&;+(3J&<<%(F&%'4$,%+(
\! )+'*0&N$+X(

+Y.,+%%&40(
\! E405&6+0'+X(

['4MM&/M+0/[(
\! #$%&'-<(,-0A+(
(

_M-&0<7(:,+.-,+6()-%J%`(

#$%&'()*+,-.7(3J&<<%(
F&%'4$,%+(

\! #$%&'-<(;+,%-/&<&/7(
\! #$%&'-<(&0/+,\

-'/&40X,+%.40%+k(
\! #$%&'-<(,+%4$,'+\

5$<0+%%(
_M-&0<7(?0.,+.-,+6()-%J%`(

:+,%40-<XGM4/&40-<((
E-.-'&/7(F&%'4$,%+(

\! ]9+-6&0A[('-06&6-/+[%(
'-.-'& /7(M$%&'-<<7(

\! E*44%&0A(/-%J%(/4(
'*-<<+0A+('-06&6-/+(

\! ]E-.-'&/7(/4('4.+[ (
_-',4%%(-<<(/-%J%`(

k(D<%4(&0(&0/+,-'/&40(Q&/*(
-''4M.-0&%/(&0(:,+.-,+6(/-%J%(

!



! "#) !

- "@"-# %&'%' '$-,/% ' +)3'%7,+'(1#'7" #

*+/!-/;/7.,48!9:47/--!2,2!84.!/82!H,.+!.+/!i,:-.!E.0</!C12,.,48-?!E177/--51;!7082,20./-!

H/:/!,8I,./2!54:!0!E/7482!E.0</!@8./:I,/H!0!5/H!648.+-!;0./:?![8;3!54;;4H,8<!.+,-!

,8./:I,/H!H/:/!.+/3!,854:6/2!45!.+/!5,80;!41.746/!45!.+/,:!099;,70.,48?!

!

*+/!E/7482!E.0</!@8./:I,/H!748-,-./2!45!.+://!90:.-!+/;2!4I/:!48/!203?!*H4!H/:/!

,82,I,210;!+41:R;48<!,8./:I,/H-A!48/!H,.+!.+/!a/02!45!*:0,8,8<!082!0!-,6,;0:!,8./:I,/H!

H,.+!08!/J./:80;!9-37+4.+/:09,-.?!*+/!.+,:2!H0-!0!<:419!61-,70;!012,.,48!,8I4;I,8<!

7082,20./-!,8!<:419!61-,70;!012,.,48!507,;,.0./2!M3!08!/J9/:,/87/2!61-,7!.+/:093!.1.4:?!

*+,-!,-!2/-7:,M/2!.4!7082,20./-!0-!c08!4994:.18,.3!.4!0--/--!099;,708.-O!90../:8-!45!

:/;0.,8<!,8!9//:!<:419-!082!0;-4!9:4I,2/-!0!+/;951;!4994:.18,.3!.4!:/5;/7.!48!0!

7+0;;/8<,8<!9:47/--?d!PDEBF!"UT)Q!

!

*+/!,82,I,210;!,8./:I,/H-!H/:/!-7+/21;/2!,8!.+/!/0:;,/:!90:.!45!.+/!203!H,.+!.+/! D:419!

B1-,70;!C12,.,48!0.!.+/!/82!45!.+/!203?!b082,20./-!.39,70;;3!+02!0!.+://R+41:!<09!

M/.H//8!.+/!5,:-.!.H4!,8./:I,/H-!082!-+4:./:!M1.!I0:,0M;/!<09!M/54:/!.+/!<:419!012,.,48?!

=8;,K/!.+/!012,.,48-!.+/!,8./:I,/H/:-!2,2!84.!6//.!/07+!4.+/:!21:,8<!.+/!203!0-!/07+!+02!

0!-/90:0./!-7+/21;/!45!,8./:I,/H-?!*+/!D:419!B1-,70;!C12,.,48!507,;,.0.4:!H0-!48;3!

9:/-/8.!0.!.+/!/82!45!.+/!203A!487/!4.+/:!,8./:I,/H-!H/:/!7469;/./2?!i41:!,8./:I,/H!

203-!H/:/!+/;2!4I/:!.H4!648.+-!PV0810:3!.4!B0:7+Q!H,.+!%R&!7082,20./-!48!/07+!203!!

P-//!.+/!012,.,48!.,6/;,8/!#?#?"Q?!

!

=8;,K/!.+/!i,:-.!E.0</!C12,.,48-!84!H:,../8!:/94:.!H0-!602/!45!.+/-/!,8./:I,/H-?!C-!84!

4.+/:!9:4<:066/!0.!.+/!E7+44;!1-/2!-17+!08!,8./:I,/H!9:47/--!84!-.0820:2!E7+44;!54:6!

/J,-./2?!!@8-./02A!.+/!a/02!45!*:0,8,8<!6/.!H,.+!.+/!4.+/:!.H4!0--/--4:-!.4!2,-71--!

7082,20./-!082!0<://!08!41.746/!54:!/07+!70-/?!*+/-/!6//.,8<-!.44K!9;07/!0.!.+/!/82!45!

/07+!203!/,.+/:!,8!9/:-48!4:!M3!./;/9+48/!082!741;2!.0K/!-/I/:0;!+41:-!P-46/.+,8<!.+/!

0--/--4:-!:/60:K/2!1948!,8!.+/,:!:/-/0:7+!,8./:I,/HQ?!*+/!a/02!45!*:0,8,8<!1-/2!.+/ -/!

2,-71--,48-!.4!60K/!0!5,80;!2/7,-,48A!H+,7+!H0-!.+/8!746618,70./2!.4!7082,20./-?!

!

8#"7$+$.#%7*'#%>'?#7#'9266-+7$2%'

C-!H,.+!.+/!012,.,48-!,.!H0-!m12</2!18/.+,70;!.4!4M-/:I/!.+/-/!,8./:I,/H-!4:!.4!/8<0</!

H,.+!7082,20./-!2,:/7.;3!0M41.!.+/6?!@8-./02A!0!5471-!<:419!2,-71--,48!H0-!+/;2!H,.+!.+/!

.+://!-.055!,8I4;I/2!,8!.+/!E/7482!E.0</!@8./:I,/H-?!*+,-!.44K!9;07/!48R;,8/!

099:4J,60./;3!48/!648.+!05./:!.+/!;0-.!,8./:I,/H!20./A!M3!H+,7+!.,6/!0;;!2/7,-,48-!082!



! "$U!

746618,70.,48-!H,.+!7082,20./-!H0-!7469;/./?!@854:60.,48!48!.+/!90:.,7,908.-!,-!

-+4H8!,8!*0M;/!#?T(?!*+/!2,-71--,48!;0-./2!48/!+41:!082!H0-!:/74:2/2!082!.:08-7:,M/2!

H,.+!.+/!+/;9!45!*:08-7:,9.,48-!-45.H0:/!PF0I,2!a0-/;M/:</:Q!082!1-,8<!748I/8.,48-!

-+4H8!,8!C99/82,J!T?!

!

*0M;/!#?T(! E/7482!E.0</!F,-71--,48!D:419!L0:.,7,908.-!

A7,:$"'",1% B&+,% K1,<"&0#%OX;,1",:9, %
d( d+-6(45(#$%&'()*+,-.7(_P0/+,;&+Q`( }!1(7+-,%(

: ( P06+.+06+0/(:%7'*4/*+,-.&%/X-M-/+$,(M$%&'&-0(_P0/+,;&+Q`( '"(H(7+-,%(

) ( #$%&'()*+,-.7()$/4,(_54,(a,4$.(#$%&'-<(D$6&/&40`( }!1(7+-,%(
9( 9+%+-,'*+,(( a,4$.(#$%&'(D$6&/&40(

5-'&<&/-/4,(&0(2(+-,<&+,(7+-,%(

!

*+/!5471-!<:419!-7+/21;/!H0-!0209./2!5:46!.+/!i,:-.!E.0</!C12,.,48!908/;!6/6M/:!

,8./:I,/H-!.4!0;;4H!/07+!90:.,7,908.!.4!5,:-.!2/-7:,M/!.+/,:!4H8!,8./:I,/H!9:07.,7/A!082!

.+/8!0-!0!<:419!+4H!.+/3!746618,70./2!H,.+!/07+!4.+/:!,8!/I0;10.,8<!7082,20./-?!*+/!

5471-!<:419!:/60,8/2!-/6,R-.:17.1:/2A!H,.+!022,.,480;!54;;4HR19!S1/-.,48-!022/2!,8!

:/-948-/!.4!90:.,7,908.-!748.:,M1.,48-!P-//!i,<1:/!#?T#Q?!

!

i,<1:/!#?T#! E/7482!E.0</!L08/;!F,-71--,48!D:419!E7+/21;/!

'

3+'406(3/-A+(F&%'$%%&40(a,4$.( 3'*+6$<+(

( _)4(+-'*(.-,/&'&.-0/(&0(/$,0(̀

!" ! :<+-%+(/+<<(M+(-T4$/(74$,(,4<+(-/(/*+(a$&<6*-<<(3'*44<V(

-"! d4Q(45/+0X54,(*4Q(<40A(*-;+(74$(640+(-$6&/&40%(&0(/*+(.-%/V(

2"! U*-/(*-..+0%(&0(/*+(&0/+,;&+QXA,4$.(-$6&/&40(/*-/(74$(64V(

-"! U*-/(N$+%/&40%(4,(/-%J%(64(74$($%+V(

T"! U*-/(N$-<&/&+%(-,+(74$(<44J&0A(54,(-/(/*&%(%/-A+V(

'" ! d4Q(64(74$(-%%+%%(/*+%+(N$-<&/&+%(&0('-06&6-/+%V(

_)4(A,4$.(-%(-(Q*4<+`(

B"! U*-/(*-..+0%(-,4$06(/*+(&0/+,;&+QX-$6&/&40(&/%+<5V(

-"! U*-/('4MM$0&'-/&40(64(74$(*-;+(Q&/*(4/*+,(.-0+<(M+MT+,%(T+54,+(-06(-5/+,(

/*+(-$6&/&40V(

T"! U*-/( &054,M-/&40(64(74$(%*-,+X+Y'*-0A+V(

'" ! U*-/(-,+(/*+(.4%%&T<+(4$/'4M+%(54,(-('-06&6-/+(-06(*4Q(&%(-(6+'&%&40(-,,&;+6(

-/V(

8"! :<+-%+('*44%+(40+('-06&6-/+(74$(*-;+(6&%'$%%+6(/4A+/*+,"(U*-/(64(74$(,+M+MT+,(45(

/*+(6&%'$%%&40(74$(*-6(-T4$/(/*&%('-06&6-/+V(

H"! F4(74$(*-;+(-07/*&0A(+<%+(74$(Q-0/(/4(-66V(

!

'

'

'

'



! "$T!

0%#6/*$*'

*+/!,8./:I,/H!H0-!742/2!1-,8<!E.:17.1:0;!b42,8<!PE0;2080!"UT&A!)(gTUTQ!0-!,8!.+/!

L08/;!B/6M/:!,8./:I,/H-!Pb+09./:!#?$?#!0M4I/Q?!*+,-!0;;4H/2!./J.!0M41.!.+/!-06/!90:.-!

45!.+/!,8./:I,/H!9:47/--!.4!M/!<:419/2!.4</.+/:!54:!0!51:.+/:!2,-741:-/A!0-!54:!.+/!L08/;!

B/6M/:!,8./:I,/H-?!*+,-!080;3-,-A!H,.+!-069;/!./J.-A!,-! -+4H8!,8!*0M;/!#?T)?!

!

*0M;/!#?T)! E/7482!E.0</!F,-71--,48!D:419!E.:17.1:0;!b42,8<!

M,9$"&:% M0*TM,9$"&:% M)L;+,%(,X$%

:+,54,M&0A(/*+(
P0/+,;&+Q(

,"L$;#&++$5-;'319-5$
#.-13$?&3#$"+$

14#-381-L$?3"'-;;$

d+-6(45(#)((
_P0/+,;&+Q`(

db(]P(-%J(N$&/+(-(<4/(-T4$/(.+4.<+[%(T&4A,-.*&'-<(*&%/4,7g(
-<M4%/(/-J+(-(*&%/4,7(&5(74$(<&J+e(T$/(/*+0(/*+,+(Q4$<6(T+(
/*+(N$+%/&40(45(Q*+,+(64+%(M$%&'('4M+(&0/4(&/(-<<g(-06(
-<%4(Q*-/(Q-%(/*+&,(+Y.+,&+0'+(45(+6$'-/&40(<&J+"[((
_8B1g(8HO\C(̀

:%7'*4/*+,-.&%/(
_P0/+,;&+Q`(

Pb(]P(<+/(/*+M(J04Q(P(640[/(*-;+(-(<&%/(45(%+/(N$+%/&40%(P[M(
A4&0A(/4(-%J(/*+Mg(P(%&M.<7(Q-0/(/4(A+/(/4(J04Q(/*+Mg(-06(
/*+(T+%/(/*&0A(/*+7('-0(64(&%(/4(*+<.(M+(*M(A+/(/4(J04Q(
/*+M"(D06(/*+0(Q+(T+A&0"[(_B=C\BK2(̀

)$/4,( (
_a,4$.(#$%&'-<(
D$6&/&40`(

)b(]P(%-7(*M(_"`(n4$('-0(.<-7g(P(M-7(4,(M-7(04/(.<-7g(640[/(
Q4,,7(-T4$/(Q*-/(P[M(64&0Ag(*Mg(74$('-0($%+(-07(
&0%/,$M+0/(/*-/(74$(<&J+g(&5(74$(*-;+(74$,(4Q0(&0%/,$M+0/(
/*-/[%(5&0+g(-07/*&0A(74$(%++(40(/*+(/-T<+e[(_2=8\K (̀

:,4'+%%&0A(/*+(
P0/+,;&+Q(

,"L$;#&++$#&)W-5$
&9"(#$L.&#$#.-*$

L-3-$)""W14D$+"3$14$
'&4515&#-;$

d+-6(45(#)((
(

db(]e(6&AA&0A(-(<&//<+(T&/(&0/4(Q*-/(/*&%(,+A$<-,(M&66<+('<-%%(
5-M&<7(Q+,+(,+-<<7(<&J+g(*Mg(q$%/(6&AA&0A(-(T&/(T+<4Q(/*+(
%$,5-'+(/4(%++(-<<(%4,/%(6&55&'$</(,+<-/&40%*&.%(-06(-0Y&+/&+%(
/*+(-..<&'-0/(Q-%(<+5/(Q&/*"[(_8H=\K (̀

:%7'*4/*+,-.&%/(
(

Pb(]P[M(<44J&0A(/4(%++(*4Q(/*+7[;+(<+-,0+6(5,4M(/*+&,(
+Y.+,&+0'+(45(<&5+g(*4Q(/*+7[;+(<+-,0+6(6$,&0A(/*+&,(
+6$'-/&40(T$/g(6$,&0A(4/*+,(+Y.+,&+0'+%"(D06(M4%/(*-;+(
%4M+/*&0A(/*-/[%(A4/(&0(/*+&,(Q-7g(/*-/[%(T++0(6&55&'$</e[(
_BCC\812 (̀

)$/4,( (
_a,4$.(#$%&'-<(
D$6&/&40`(

)b(]P(%$..4%+(40(/*+(M4%/(T-%&'(<+;+<g(%4M+40+(Q*4[%(
.,+.-,+6(/4(.<-7"(d4Q(/*+7(5$0'/&40(&0(/*+(A,4$.g(*4Q(
/*+7(M-0-A+g(*4Q(*M(,&%J\/-J&0A(/*+7(-,+g(*4Q(
-6;+0/$,4$%(/*+7(-,+g(*4Q(/&M&6(/*+7(M&A*/(T+e[(_2KH\O(̀

F+'&%&40(#-J&0A(
0#&++Q;$51;'(;;1"4;$
&9"(#$'&4515&#-;$

a+0+,-<((
(

)b(]I$/(P(/*&0J(/*-/(Q*+0(P(%.+-J(/4(d(/*+(M4%/(/+<<&0A(
N$+%/&40($%$-<<7(&%(]U4$<6(74$(*-;+(-(.,4T<+M(/+-'*&0A(
/*&%(.+,%40V[[(_HCK\C(̀

GY'+./&40-<(
'-%+%(
(

Pb(]U+(-<%4(*-6(-(%/$6+0/('4M&0A(T-'J(54,(-(%+'406(
&0/+,;&+Qg(6&60[/(Q+(dV[e(
db(]P(Q-%(;+,7(.4%&/&;+(-T4$/(*+,(-06(: g(74$(*-6(-(6&55&'$</(
+Y.+,&+0'+g(6&60[/(74$V[(_!2=\!B!` (

9+5<+'/&0A(40((
/*+(:,4'+%%(

PM.-'/(45(
3'*+6$<+(
(

Pb(]P(Q4$<6(-A,++(Q&/*(/*-/g(/*+(A,4$.(-/(/*+(+06g(*Mg(-5/+,(
/*+7[;+(%.4J+0(/4(d(-06(M7%+<5(/*+7(Q&<<(T,&0A(/*4%+(
+Y.+,&+0'+%(/4(/*+(A,4$."[(_O!\OB (̀

Z/*+, (
(

)b(]&5(P('-0[/(%.+-J(/4(d(%/,-&A*/(-Q-7(/*+0(P(M-J+(04/+%g(
-06(Q+(%.+-J(/*+(0+Y/(6-7(4,(P(%+06(04/+%(/*,4$A*"(I$/(
%4M+*4Q(Q+('4MM$0&'-/+(.,+//7(M$'*(_"`(%/,-&A*/(
-Q-7e[((_C2\C8(̀

!

'

'



! "$" !

1$%>$%&*'

@!H,;;!2,-71--!.+/!<:419!,69:4I,-0.,48!-/--,48!,8!64:/!2/.0,;!M/;4H!0-!.+,-!,-!H+/:/!

61-,7,08-+,9!H0-!64-.!7;/0:;3!,8I4;I/2!0-!0!848R;,8<1,-.,7!9:07.,7/?!a4H/I/:A!M4.+!a!

082!L!0;-4!:/5/::/2!.4!61-,7!,8!:/;0.,48!.4!.+/,:!4H8!,8./:I,/H-?!@!2,-71--!.+/-/!.4</.+/:!

5,:-.!0-!.+/!N.0;K,8<!,8./:I,/H-O?!!

!

!"-%!+>@#/.%F/&-7B#-*$%

L!M/<08!+/:!077418.!45!+4H!-+/!H4:K-!,8!.+/-/!,8./:I,/H-!M3!.0;K,8<!0M41.!+4H!-+/!-/.-!

19!.+/!:446Y!

!

VG% k-$E%e@C%S$%!%(6-$E%65%;6'7$-E%F%=7-=+7-%&"-%766<E%+>&"6'."%FL<%'$'+>>)%#/%+%

=7+;&#;-%766<%*#&"%+%=#+/6%,'&%#/%<)%$-$$#6/%=-6=>-%+7-/L&%.6#/.%&6%=>+)C%%

P#$'R#$)Q%

!

*+,-!+,<+;,<+.-!+4H!-907/-!,8!0!748-/:I0.4,:/!0:/!-/.!19!54:!61-,7!60K,8<!:0.+/:!.+08!

.0;K,8<A!H,.+!0!9,084!,8!0;64-.!/I/:3!:446?!L!+0-!.4!0209.!.+,-!.4!.+/!8//2-!45!.+/!61-,7!

.+/:093!,8./:I,/H?!C;.+41<+!-+/!24/-!84.!<,I/!2/.0,;-!,.!,-!:/0-480M;/!.4!0--16/!.+,-!

,8I4;I/-!-/..,8<!19!7+0,:-!-,6,;0:;3!.4!0!9-37+4.+/:093!,8./:I,/HA!L-!1-10;!H4:K?!a!,-!

64:/!1-/2!.4!H4:K,8<!H,.+!4:!0:4182!.+/!748-/:I0.4,:/!-907/!082!24/-!84.!6/8.,48!.+/!

9+3-,70;!-/.!19A!H+,;/!L!0-!08!41.-,2/:!,-!9/:+09-!64:/!748-7,41-!45!.+,-?!*O-!9:/90:0.,48!

45!.+/!-907/!54:!.+/!<:419!,69:4I,-0.,48!-/--,48!P:/5/:/87/2!M3!LQ!,-!2,-71--/2!51:.+/:!

M/;4H?!*+/-/!60./:,0;!.:08-54:60.,48-!45!.+/!-907/!0;;!9;03!0!90:.!,8!748-.:17.,8<!.+/!

2,-94-,.,I/!45!.+/!61-,7!.+/:093!026,--,48-!9:47/--!0-!-46/.+,8<!-,<8,5,708.;3!2,55/:/8.!

5:46!0!748I/8.,480;!N012,.,48O!4:!61-,70;!026,--,48-!9:47/--?!

!

a!082!L!M4.+!+0I/!.:0,8,8<!0-!9-37+4.+/:09,-.-?!a!,-!0;-4!0!61-,7!.+/:09,-.A!082!L!,-!0!

K//8!060./1:!61-,7,08?!*+/!H03!.+/3!2/-7:,M/!.+/,:!,8./:I,/H-!2:0H-!48!9-37+4;4<,70;!

4:!9-37+4.+/:09/1.,7!2,-741:-/A!54:!/J069;/!,8!+4H!/0:;3!;,5/!/J9/:,/87/-!0:/!

182/:-.442!0-!-+09,8<!021;.!9/:-480;,.3A!-.:/8<.+-!082!H/0K8/--/-Y!

!

YG% `%F%$+)%FL<%.6#/.%&6%.6%,+;@%&6%&"-%,-.#//#/.E%+$@%+,6'&%&"-#7%;"#>("66(E%&"-#7%

=+7-/&$E%*"6%&"-)%*-7-E%*"-7-%&"-)%;+<-%576<E%+/(%$6<-&#<-$%_'$&%&"6$-%

^'-$&#6/$%+>6/-%,7#/.%'=%+/%-/67<6'$%+<6'/&%65%-7E%(--=%<+&-7#+>C%Y<C%F&%<+)%

,-%&"+&%&"-7-L$%,--/%+%(#B67;-%67%(-+&"%67%$6<-%@#/(%65%7'=&'7-%#/%&"-%-+7>)%

5+<#>)C%F&%<+)%*->>%,-%&"+&%6/-%=+7-/&%;+<-%576<%$6<-*"-7-%->$-%+/(%&"-7-%*+$%



! "$#!

^'#&-%+%>6&%65%(#$7'=&#6/%67%(#55#;'>&)E%#&%<+)%,-%&"+&%&"-%=+7-/&$L%<+77#+.-%*+$%

6==6$-(%,#&&-7>)%,)%6/-%$#(-%65%&"-%5+<#>)E%"<E%&"-7-L$%65&-/%$6<-&"#/.%B-7)%

#/&-7-$&#/.%&6%.-&%"6>(%65%#/%&"-7-C%P$#"R$$UQ!

!

[:!LA!H+4!5471-/2!64:/!48!+4H!7082,20./-!+02!749/2!H,.+!4:!;/0:8/2!5:46!.+/,:!;,5/!

/J9/:,/87/A!,87;12,8<!61-,70;;3Y!

!

VG% FL<%>66@#/.%567%4C:%"<%,6&"%&6%"-+7%+,6'&%&"-#7%-9=-7#-/;-%67%&"-#7%&"6'."&$%

+$$6;#+&-(%*#&"%<'$#;%&"-7+=)E%"6*%&"-)%$--%&"-<$->B-$%+$%+%<'$#;%&"-7+=#$&C%

8'&%FL<%>66@#/.%567E%FL<%>66@#/.%&6%$--%"6*%&"-)LB-%>-+7/-(%576<%&"-#7%

-9=-7#-/;-%65%>#5-E%"6*%&"-)LB-%>-+7/-(%('7#/.%&"-#7%-(';+&#6/%,'&E%('7#/.%6&"-7%

-9=-7#-/;-$C%S/(%<6$&%"+B-%$6<-&"#/.%&"+&L$%.6&%#/%&"-#7%*+)E%&"+&L$%,--/%

(#55#;'>&E%FL<%>66@#/.%+&%"6*%&"-)LB-%(-+>&%*#&"%&"+&E%"6*%&"-)LB-%>-+7/-(%576<%#&E%

6B-7;6<-%#&E%"6*%&"-)LB-`%Y6*%&"+&%(#55#;'>&)%"+$%+>&-7-(%&"-#7%=+&"*+)`%

P#)'R$U%Q%

!

*+/!,8./:I,/H-!0:/!84.!0!-.:17.1:/2!-/:,/-!45!S1/-.,48-!M1.!:0.+/:!0!-/6, R-.:17.1:/2!4:!

5://R5;4H!2,-71--,48!H,.+!.+/!7082,20./!48!.+/6/-!.+/!,8./:I,/H/:-!+0I/!54182!.4!M/!

1-/51;?!b082,20./O-!61-,70;!/J9/:,/87/-!H/:/!-//8!0-!90:.!45!.+/,:!H,2/:!;,5/!/J9/:,/87/!

082!0:/!<,I/8!6/08,8<-!,8!./:6-!45!0!9-37+4;4<,70;!2,-741:-/?!*+/-/!6/08,8<-!0:/!1-/2!

.4!/I0;10./!7082,20./O-!-1,.0M,;,.3!54:!.:0,8,8<!0-!90:.!45!0!9-37+4;4<,70;A!:0.+/:!.+08!

61-,70;A!2,-741:-/!45!/I0;10.,48?!i4:!/J069;/A!a!4M-/:I/2!+4H!0!7082,20./O-!61-,70;!

07+,/I/6/8.!6,<+.!+0I/!9;03/2!0!7469/8-0.4:3!:4;/!,8!.+/,:!;,5/!P9-37+4;4<,70;!

2,-741:-/Q!:0.+/:!.+08!-//,8<!0.!0-!0!61-,70;!07+,/I/6/8.!,8!,.-/;5!P61-,70;!2,-741:-/QY!

%

YG% Y<E%,-;+'$-%#&L$%#<=67&+/&%&6%@/6*%&"+&%,-;+'$-%=-6=>-%*#>>%,-%7-J-/&-7#/.%

-(';+&#6/E%+/(%*"-&"-7%$6<-6/-%"+$%+>*+)$%"+(%&6%,-%&"-%,-$&E%*"-&"-7%

$6<-6/-%$&7'..>-(%+;+(-<#;+>>)%-/67<6'$>)%+/(%&'7/-(%&6%<'$#;E%*-7-%&"-)%

"#."%+;"#-B#/.%6/%-B-7)%>-B->E%#/;>'(#/.%Q7+(-%o%(#$&#/;&#6/$%6/%&"7--%

#/$&7'<-/&$E%$6<-&"#/.%>#@-%&"+&C%e7%*+$%&"-#7%#/$&7'<-/&%+%*+)%65%"+B#/.%+/%

#(-/&#&)%&"+&%*+$%=7#B+&-%&6%&"-<%+/(%-9;>'$#B->)%&"-#7$%&"+&%/6J6/-%->$-%;6'>(%

&6';"C%I'$&%&6%&7)%&6%.-&%+%"+/(>-%6/%*"+&%&"-#7%<'$#;%>#5-%<-+/&%&6%&"-<C%

P$%(R$&'Q!

!



! "$$!

L!4M-/:I/2!-46/.+,8<!-,6,;0:!0M41.!0!7082,20./!H+4!+02!9:/I,41-;3!M//8!0!-.12/8.!0.!

.+/!D1,;2+0;;!E7+44;!082!-.:1<<;/2!,8!+/:!5,:-.!,8./:I,/H!H,.+!L?!*+,-!7082,20./!H0-!

,8I,./2!M07K!54:!0!-/7482!,8./:I,/HY!

!

VG% F&%;+<-%6'&%#/%&"-%$-;6/(%#/&-7B#-*E%&"+&%$"-%"+(%,--/%&+@-/%,+;@%&6%B-7)%

(#55#;'>&%&#<-$E%+/(%$#>-/;-(%,)%&"-<%7-+>>)E%,)%,-#/.%#/%&"-%=7+;&#;-%766<%+.+#/E%

*"-&"-7%#&%*+$%&"-%$+<-%=7+;&#;-%766<%67%*"-&"-7%#&%,76'."&%&66%<';"%,+;@%567%

"-7%&6%$=-+@%57-->)%-/6'."E%&"-%5#7$&%&#<-C%PT%)RT&#Q!

!

`0.+/:!.+08!.+,8K,8<!45!61-,7,08-+,9!2,:/7.;3A!a!082!L!099/0:!.4!1-/!9-37+4;4<,70;!

2,-741:-/!.4!182/:-.082!+4H!0!7082,20./O-!61-,7,08-+,9!5,.-!,8.4!.+/!:/-.!45!.+/,:!;,5/!

+,-.4:3A!082!H+0.!748-7,41-!4:!18748-7,41-!6/08,8<-!,.!603!+0I/!54:!.+/6?!*+,-!,-!84.!

08!/I0;10.,48!45!61-,70;!-K,;;A!M1.!45!+4H!7082,20./-O!61-,7,08-+,9!,-!,8./<:0./2!,8.4!

.+/,:!H,2/:!;,5/?!@8!.+,-!-/8-/A!7082,20./O-!61-,7,08-+,9!=-7%$-!,-!.0K/8!54:!<:08./2A!

+0I,8<!0;:/023!M//8!0--/--/2!0.!.+/!i,:-.!E.0</!C12,.,48?!

!

!"-%Q76'=%T'$#;+>%S'(#&#6/%

*+/!D:419!B1-,70;!C12,.,48!PDBCQ!746/-!0.!.+/!/82!45!0!203!45!,8./:I,/H-?!*+/!.1.4:!

*!2/-7:,M/2!+4H!.+/!-/--,48!H0-!-/.!19!,8!0!H03!:/6,8,-7/8.!45!+4H!0!.+/:09,-.!6,<+.!

-/.!19!0!:446!54:!.+/,:!90.,/8.-A!H,.+!0../8.,48!.4!.+/,:!/J9/:,/87/!45!.+/!-907/!082!

9:07.,70;!60../:-!-17+!0-!-,<+.R;,8/-Y!

!

!G% O->>E%-7E%&"-)%;6<-%#/&6%&"-%<+#/%&-+;"#/.%766<%&"+&%*-%"+B-%+&%Q'#>("+>>E%

*"-7-%*-%&-+;"%<6$&%65%6'7%;>+$$-$C%FLB-%$=-/&%^'#&-%+%*"#>-%&#()#/.%#&%'=E%

g>+'."$hC%F&%5-->$%>#@-%"+B#/.%=-6=>-%;6<-%#/&6%<)%"6'$-E%FLB-%.6&%&6%&#()%'=%&"-%

766<C%gU+'."$h%D+5&E%#$/L&%#&\%W7E%+/(%&"-%766<%#$%$-&%6'JE%F%$=-/(%+%>6&%65%&#<-%

6/%&"-%>#."&#/.E%F%7-+>>)%(6%&"#/@%+,6'&%*"+&%&"-%=>+;-%#$%>#@-E%)6'%@/6*E%F%<+@-%

$'7-%&"-%,>#/($%+7-%$"'&%+/(%-B-7)&"#/.E%$6%&"+&%&"-)L7-%/6&%.-&&#/.%&"-%7'$"%65%

&"-%U6/(6/%6'&$#(-E%)6'%@/6*C%S/(%&"-)LB-%.6&%&"6$-%#/$&7'<-/&$%#/%&"-%<#((>-E%

+/(%&"-%=#+/6%F%='>>%6'&%$6%&"-%=#+/6%#$%6/%&"-%$#(-%$6%&"+&%=-6=>-%;+/%=>+)%,'&%

$&#>>%$--`%PT((RT)'Q!

!

*+,-!,-!S1,./!2,55/:/8.!5:46!.+/!i,:-.!E.0</!C12,.,48-A!H+,7+!0:/!-/.!19!0-!54:!0!

748I/8.,480;!012,.,48!H,.+!0!9/:54:6087/!-907/!082!0!2/-K!-/90:0.,8<!.+/!908/;!5:46!

.+/!7082,20./?!*+/!`4;/R9;03!.0-K!,-!.+/!/J7/9.,48!,8!.+,-!012,.,48!84.!48;3!M3!,8I4;I,8<!



! "$%!

0!908/;!6/6M/:!60K,8<!61-,7!H,.+!.+/!7082,20./!M1.!0;-4!M3!M:/0K,8<!.+/!N541:.+!H0;;O!

45!.+/!012,.,48!-907/?!*+/!D:419!B1-,70;!C12,.,48A!48!.+/!4.+/:!+082A!-/.-!19!0!64:/!

,8.,60./!-907/!,8!H+,7+!7082,20./-!082!-.055!6/6M/:!0:/!84.!-/90:0./2A!,8-.:16/8.-!0:/!

N,8!.+/!6,22;/O!082!.+/!9,084!,-!94-,.,48/2!.4!507,;,.0./!,8./:07.,48-!:0.+/:!.+08!-,69;3!M/!

+/0:2!PN9/49;/!708!9;03!M1.!-.,;;!-//OQ?!@8!,.-!-/.!19!.+/!<:419!,69:4I,-0.,48!-/--,48!708!

M/!-//8!0-!60./:,0;,k0.,48!45!.+/!61-,7!.+/:093!012,.,48!2,-94-,.,I/A!748-.:17.,8<!

-46/.+,8<!.+0.!,-!M4.+!61-,70;!P.+/:/!0:/!,8-.:16/8.-Q!M1.!0;-4!:/;0.,480;!P,8!,.-!

-,6,;0:,.3!.4!<:419!.+/:093Q?!!

!

*!0;-4!:/74<8,-/2!.+0.!.+/!.,6,8<!45!.+/!<:419!60K/-!0!2,55/:/87/!.4!7082,20./-A!

0;;4H,8<!.+/6!.4!:/5;/7.!.4</.+/:!0M41.!.+/,:!/J9/:,/87/!45!.+/!203A!0-!H/;;!0-!0;;4H,8<!

.+/!.1.4:!.4!<01</!+4H!7082,20./-!749/!H,.+!0!<:419Y!

!

!G% F%&"#/@%*-%^'#&-%>#@-%#&%&6%,-%&"-%>+$&%&"#/.%&"+&%"+==-/$%&"+&%(+)E%,-;+'$-%#&%

(6-$/L&%_'$&%+;&%+$%+%*+)%&6%5#/(%6'&%"6*%&"-%$&'(-/&$%*67@%#/%+%.76'=E%#&%+>$6%

.#B-$%&"-<%+%;"+/;-%&6%&"#/@%+,6'&%&"-#7%-9=-7#-/;-%+$%+%.76'=E%$6%&"-)%(6/L&%.6%

+*+)%5-->#/.%#$6>+&-(%,)%*"+&L$%"+==-/-(C%N6%#&%$-7B-$%-7%+%;6'=>-%65%='7=6$-$%

567%&"-%;6'7$-E%*->>%6/-%567%'$%+/(%6/-%567%&"-<E%;-7&+#/>)%P$#R$)Q!

!

*+/!60,8!748./8.!45!.+,-!-/--,48!,-!<:419!,69:4I,-0.,48A!082!*!84.,7/2!.+0.!.+,-!,-!84H!

84.!0!8/H!/J9/:,/87/!54:!64-.!7082,20./-Y!

!

!G% k-+7$%+.6%#&%*+$%KX6E%/-B-7%(6/-%&"#$%,-567-E%/6%#(-+%*"+&%&6%(6CL%8'&%/6*%<6$&%

=-6=>-%"+B-%(6/-%$6<-&"#/.E%$6C%8'&%/6&E%/6&%/-;-$$+7#>)%#/%+/%-9=-7#-/&#+>%

$-/$-E%,'&%&"-)LB-%(6/-%$6<-%@#/(%65%.76'=%#<=76B#$#/.%/6*C%N6%#&L$%,-;6<#/.%

<67-%'$'+>%567%=-6=>-%&6%@/6*%*"+&%&6%(6C%P"%'R"&TQ!

!

*+,-!603!:/5;/7.!.+/!,87:/0-,8<!0I0,;0M,;,.3!45!,854:60.,48!0M41.!61-,7!.+/:093?!E46/!

7082,20./-!6/8.,48/2!,8!.+/,:!099;,70.,48!.+0.!.+/3!+02!0../82/2!,8.:4217.4:3!-/--,48-!

48!61-,7!.+/:093!/,.+/:!H+,;/!0.!18,I/:-,.3!4:!,82/9/82/8.;3!P/?<?!.+/!D1,;2+0;;O-!4H8!

[9/8!F03-!082!E166/:!E7+44;!48!61-,7!.+/:093!2,-71--/2!/0:;,/:Q?!*+/3!603!0;-4!

+0I/!/J9/:,/87/2!<:419!,69:4I,-0.,48!0-!90:.!45!0!61-,7!2/<://! P-//!/?<?!l0:I0:,<41!

"UT'Q?!

!



! "$&!

C5./:!,8.:4217,8<!.+/!.0-K!*!,8I,./-!.+/!<:419!.4!9;03!.4</.+/:!M1.!24/-!84.!,8,.,0./!.+/!

61-,7A!;/0I,8<!,.!.4!.+/!<:419!.4!24!.+,-?!C<0,8!.+,-!6,::4:-!0!<:419!.+/:093!099:407+!,8!

H+,7+!<:419!748217.4:-!0;;4H!6/6M/:-!.4!M:,8<!60./:,0;!.4!.+/!<:419!:0.+/:!.+08!

2,:/7.,8<!4:!-.:17.1:,8<!.+/!-/--,48?!*!84.,7/-!N7;,7+/2O!:/-948-/-!.39,70;!45!7082,20./-!

,69:4I,-0.,48!H+/8!.+/3!+0I/!8/I/:!6/.!M/54:/Y!

!

!G% N6%F%&-/(%/6&%&6%&+@-%&66%<';"%/6&#;-%65%&"-%;>#;"-(%&"#/.$%=-6=>-%(6C%S/(%F%$--%

"6*%&"-)%.-&%+>6/.E%+/(%#&L$%&"-%$-;6/(%=#-;-%*"-7-%&"-)%'$'+>>)%$"6*%*"6%&"-)%

7-+>>)%+7-%<'$#;+>>)E%,-;+'$-%&"-)LB-%.6&%&6%@/6*%-+;"%6&"-7C%W7E%$6%)-"E%&"-7-%

+7-%;-7&+#/%&"#/.$%&"+&%=-6=>-%"+B-%+>*+)$%(6/-%+&%&"-%,-.#//#/.%65%-B-7)%.76'=%

-B-7)%$#/.>-%&#<-C%N6%&"+&L$%,-;6<-%@#/(%65%+%KF%&"#/@%&"#$%#$%*"+&%-B-7),6()%(6-$%

/6*LC%P"()R")%Q%

!

*!H,;;!m4,8!,8!9;03,8<A!082!603!0;-4!,8./:I/8/!61-,70;;3!.4!7+08</!.+/!61-,70;!2,:/7.,48!

,8!4:2/:!.4!M/../:!0--/--!7082,20./O-!70907,.3!.4!H4:K!61-,70;;3!0-!0!<:419Y!

!

!G% 8-;+'$-%F%<'$&%+(<#&%F%6;;+$#6/+>>)%*#>>%&"76*%#/%+%<'$#;+>%;'7B-%,+>>%#5%F%&"#/@%

&"-%<'$#;%#$%=>6((#/.%+>6/.%*#&"6'&%&"-7-%,-#/.%+/)%@#/(%65%#/&-7+;&#6/E%+/(%F%

<#."&%(6%*"+&%F%;+>>%+%@#/(%65%#/&-7B-/&#6/`%F%<#."&%$&+7&%=>+)#/.E%F%<#."&%.-&%6/%

&"-%=#+/6%+/(%$&+7&%=>+)#/.%$6<-&"#/.E%F%(6/L&%@/6*E%#&L$%/6&%#/%+/)%*+)%

=76B6;+&#B-C%O->>E%#&%#$%=76B6;+&#B-E%,'&%#&L$%/6&%6'&$#(-%*"+&L$%.6#/.%6/%

<'$#;+>>)E%#&L$%<67-%+%;"+/.-%65%(#7-;&#6/E%+/(%#&%&-/(J%+/(%<6$&%&#<-$%F%$--%

=-6=>-%7-+>>)%-<,7+;-%&"#$%+/(%KQ7-+&qL%S/(%7-+>>)%=#>-%#/E%+/(%&"+&%57--$%&"-<%

'=%&6%&"#/@%+,6'&%6&"-7%=-6=>-C%P%U#R%T'Q!

!

*+/!,2/0!45!0!61-,70;!N,8./:I/8.,48O!,-!08!/--/8.,0;!90:.!45!61-,7!.+/:093!9:07.,7/A!-4!*!

,-!+/:/!M4.+!2/648-.:0.,8<!0!61-,7!.+/:093!099:407+!082!1-,8<!,.!.4!7+0;;/8</!

7082,20./-!0-!90:.!45!08!012,.,48!0--/--6/8.?!*+/:/!,-!0!9-37+4;4<,70;!2,6/8-,48!.4!.+,-!

7+0;;/8</!P,.!/80M;/-!*!.4!4M-/:I/!+4H!7082,20./-!N.+,8K!0M41.!4.+/:!9/49;/OQ!M1.!.+,-!,-!

748217./2!/8.,:/;3!H,.+,8!.+/!61-,70;!9:47/--!45!.+/!,69:4I,-0.,48A!H,.+41.!I/:M0;!

/J9;080.,48?!

!

*!2/-7:,M/2!2,55/:/8.!H03-!,8!H+,7+!7082,20./-O!-1,.0M,;,.3!708!M/!0--/--/2?![8/!,-!.+/,:!

0M,;,.3!.4!H4:K!,69:4I,-0.,480;;3!,8!0!<:419!H,.+41.!8//2,8<!.4!M/!246,808.!4:!2,:/7./2!

M3!.+/!.1.4:Y!



! "$' !

!

!G% !"-7-L$%+%;6'=>-%65%&#<-$%#/%&"-%=+$&%*"-7-%=-6=>-%"+B-%$"6*/%&"+&%&"-)L7-%

*6-5'>>)%'/$'#&+,>-%567%+/)%@#/(%65%.76'=%<'$#;%<+@#/.%*#&"%+/)6/-C%%

ZG%%O"+&%*6'>(%$"6*%&"+&%&6%)6'\%%%

!G% W7C%8-#/.%&66%(6<#/+/&E%F%&"#/@C%S;&'+>>)%&->>#/.%=-6=>-%*"+&%&6%(6C%FLB-%"+(%+%

;6'=>-%65%&"6$-%#/%&"-%=+$&E%=-6=>-%"+B-%$67&%65%&6>(%=-6=>-%*"+&%&6%(6E%&"-)LB-%

=6$$#,>)%"+(%+%.6%+&%<-%567%$6<-%7-+$6/E%)6'%@/6*E%F%"+B-/L&%(6/-%-/6'."C%]1lJ

]2i:%

!

C84.+/:!,-!0!7082,20./O-!H,;;,8<8/--!.4!.0K/!0!61-,70;!,8,.,0.,I/!082!M/!+/0:2Y!

!

!G% S/(%&"-/%)6'%$--%$6<JE%'$'+>>)%$6<-6/-L>>%_'$&%=#;@%'=%+%$"+@-7%-..%+/(%_'$&%$#&%

&"-7-%$67&%65%^'#-&>)%$"+@#/.%*"#>-%&"-7-L$%>6+($%65%<'$#;%.6#/.%6/C%FL<%+>*+)$%

^'#&-%#/&-7-$&-(%&6%$--%*"6%.6-$%567%&"-%#/$&7'<-/&%&"+&%<+@-$%&"-%>-+$&%#<=+;&%

4C:%Y<%4C:%<'$#;+>>)C%P"U(R"T"Q!

!

*!2/-7:,M/2!+4H!7082,20./O-!70907,.3!.4!749/!H,.+!61-,7!.+/3!603!84.!M/!,66/2,0./;3!

74654:.0M;/!H,.+!,-!08!,694:.08.!90:.!45!.+/!.0-K!,8!.+/!D:419!B1-,70;!C12,.,48Y!

!

!G% )6'%@/6*E%*-LB-%.6&%=-6=>-%*-LB-%+'(#&#6/-(E%*-LB-%+>>6*-(%6/&6%&"-%;6'7$-%

*"6%$&#>>%(6/L&%7-+>>)%>#@-%,-+&J>-$$%<'$#;%67%;+;6="6/6'$%<'$#;E%,'&%&"-)LB-%

>-+7/-(%&6%'/(-7$&+/(%&"+&%&"-)%<#."&%"+B-%&6%$#&%*#&"%&"+&%$6<-&#<-$%+$%+%

&"-7+=#$&E%+/(%&"-7-L$%+%7-+$6/%567%#&E%&"+&E%)6'%@/6*`%N6%*-L7-%/6&%&7)#/.%&6%

(7+*%&"-<%#/%&6%,-;6<#/.%;"+6&#;%67%;+;6="6/6'$%<'$#;#+/$E%#&L$%_'$&%*"-&"-7%

67%/6&%&"-)%*-E%&"-)%&"#/@%&"-)%;+/%<+/+.-%#&%6/%6&"-7%=-6=>-L$%,-"+>5E%)6'%

@/6*C%P&U)R&T'Q!

!

W4H+/:/!24/-!*!7466/8.!4:!:/5/:!.4!7082,20./O-!./7+8,70;!0M,;,.3!4:!/J9:/--,I/8/--!,8!0!

9/:54:60.,I/!-/8-/!P0;.+41<+!*!84./-!.+0.!7082,20./-!24!45./8!M:,8<!082!1-/!.+/,:!5,:-.!

-.123!,8-.:16/8.-Q?!@82//2!0!7082,20./!H+4!.44K!0!2,:/7.,I/!-.087/!g!9:/-160M;3!.4!+/;9!

.+/!<:419!7:/0./!0!2/-,:0M;/!61-,70;!:/-1;.!g!,-!7:,.,7,-/2!54:!24,8<!-4?!*!/I/8!4M-/:I/-!

.+0.!N,.O-!84.!0M41.!0/-.+/.,7-A!,5!341!;,K/?O!P%#)Q!a4H/I/:A!.+/,:!'$-%45!61-,70;!:/-41:7/-!

,8!08!,8./:07.,I/!082!:/-948-,I/!-/8-/!P/?<?!,8!.0K,8<!0!;/02,8<!4:!-1M6,--,I/!:4;/Q!,-!

7;/0:;3!M/,8<!4M-/:I/2!082!7466/8./2!48?!!

!



! "$( !

C!-/90:0./!0-9/7.!*!/J9;4:/-!,-!+4H!7082,20./-!.0;K!0M41.!.+/!/J9/:,/87/!45!,69:4I,-,8<!

.4</.+/:?!@5!.+,-!24/-8O.!+099/8!80.1:0;;3!N@!.:3!.4!/8<,8//:!48/!,5!@!708!M/701-/!@!H08.!.4!

-//!H+0.!.+/3!60K/!45!,.?O!P'&(Q!*!<0I/!0!:0.,480;/!54:!.+,-Y!

!

!G% S/(%F%&"#/@%&+>@#/.%&6%=-6=>-E%&+>@E%F%<-+/%6/-%&"#/.%*-%"+B-%&6%(6%+$%<'$#;%

&"-7+=#$&$%#$%&6%@/6*%"6*%&6%&+>@%+,6'&%*"+&%&"-)%(6E%$6%&"#$%#$%+%B-7)%@#/(%65%

-+7>)%-9=>67+&#6/%#/&6%*"-&"-7%&"-)%;+/%&+>@%+,6'&%"6*%&"-)%5->&%+,6'&%&"-%<'$#;C%

S/(%_'$&%^'#;@>)E%F%6'."&%&6%$+)%&"+&%65&-/%F%5#/(%<)$->5%$+)#/.%K!"+&L$%*"+&%&"-%

.76'=E%&"+&L$%*"+&%"+==-/-(%#/%&"-%.76'=C%O"+&%(#(%ke?%&"#/@%+,6'&%&"+&\L%S/(%

&"-)L>>%$+)%KF%&"#/@%*-%+>>%-/_6)-(%#&L%+/(%FL>>%.6%KePE%(#(%)6'%-/_6)%#&\c%8-;+'$-%

=-6=>-%65&-/%&7)%&6%&+>@%6/%,-"+>5%65%-+;"%6&"-7E%+/(%FL<%+>*+)$%$+)#/.%KO->>E%

*"+&%+,6'&%)6'\%O"+&%(6%)6'%&"#/@\L%S/(%&"-)%5#/(%&"+&%^'#&-%(#55#;'>&C%

%P'()R')(Q!

!

*+,-!741;2!-46/.,6/-!:/I/0;!0-9/7.-!45!9/:-480;,.3!.+0.!*!748-,2/:/2!-,<8,5,708.A!

-46/.,6/-!<4,8<!M/3482!61-,70;!2,-741:-/!,.-/;5?!C5./:!08!,69:4I,-0.,48!,8!H+,7+!*!

+02!,8./:I/8/2!61-,70;;3!*!4M-/:I/2!48/!P60;/Q!7082,20./O-!I/:M0;!:/07.,48!082!.+/!

:/-948-/!45!4.+/:!P5/60;/Q!<:419!6/6M/:-Y!

!

!G% S/(%"-%$--<-(%&6%&"#/@%&"+&%*"+&%F%*+$%(6#/.%*+$%-7E%"-%$+#(%$6<-&"#/.%>#@-E%

)6'%@/6*E%K567%+%*6<+/%#&%*+$%^'#&-%+..7-$$#B-LE%)6'%@/6*C%gU+'."$h%S/(%F%

(#(/L&%"+B-%&6%$+)%+/)&"#/.E%F%*-/&%Ke"qL%S/(%-B-7)6/-%->$-%@#/(%65%$+#(%KO"+&qL%

&6%"#<C%S/(%F%&"#/@%&"+&%$67&%65E%&"+&%*+$%&"-%$&76/.-$&%-<6&#6/+>%7-$=6/$-%F%$+*%

"#<%"+B-%&6%+/)&"#/.%&"+&%*-/&%6/C%P&#TR&#&Q!

!

*+,-!/J.:07.!7488/7.-!H,.+!848R61-,70;!2,-741:-/-!0:4182!</82/:R:4;/-!082!-/J,-6A!

-46/.+,8<!*!84./2Y!

!

!G% 8'&%F%_'$&%7-<-<,-7%&"#/@#/.%KY<<C%N6%)6'%+$$#./%.-/(-7%76>-$%&6%<'$#;E%#5%F%

*+$%+%<+/`LC%k-"E%"-%*+$%,+$#;+>>)%&7)#/.%&6%$+)%&"+&%"-%(#(/L&%+==7-;#+&J%F%

(6/L&%@/6*%*"+&%"#$%#$$'-$%*-7-E%Q6(%@/6*$E%,'&%F%&"#/@%&"6$-%$67&%65%&"#/.$%

6;;+$#6/+>>)%"+==-/%+/(%)6'%&"#/@%KW77`L%P&#'R&$TQ!

!

E17+!08!,87,2/8.!741;2!/S10;;3!+0I/!0:,-/8!,8!0!I/:M0;!2,-71--,48!<:419!M1.!+/:/!H0-!.+/!

:/-1;.!45!0!61-,70;!,8./:07.,48?!@.!,-!08!/J069;/!45!.+/!7469;/J!,8./:07.,48!45!61-,70;!



! "$) !

082!9-37+4;4<,70;j9/:-480;!0--/--6/8.!,8I4;I/2!.+:41<+41.!.+/!61-,7!.+/:093!012,.,48!

9:47/--?!*O-!7466/8.!N082!341!.+,8K!ce::hdO!-1<</-.-!.+,-!7082,20./!6,<+.!M/!54182!

H08.,8<!,8!.+/,:!;+=+;#&)%&6%&6>-7+&-!<'$#;%&"-)%+7-%'/;6<567&+,>-%*#&"A!082!M3!

,69;,70.,48!.+/!9/:-48!H+4!602/!,.?!*+,-!H41;2!7418.!0<0,8-.!.+/,:!-1,.0M,;,.3!0-!0!

61-,7!.+/:09,-.?!*+/!-06/!,-!.:1/!54:!.+/!M/0.R;/--!61-,7!*!2/-7:,M/2!/0:;,/:?!!

!

*+/!<:419!,69:4I,-0.,48!/J9/:,/87/!748.:,M1./-!.4!748-.:17.,8<!0!61-,7,08-+,9!,8!H+,7+!

077/9.087/!45!61-,70;!2,55/:/87/-!082!0!70907,.3!.4!H4:K!61-,70;;3!H,.+!.+/-/!0:/!

I0;1/2?!*+,-!,-!-//8!0-!08!,694:.08.!S10;,.3!,8!61-,7!.+/:093!.:0,8//-?!

!

5)AA#"/ '

*+/!E/7482!E.0</!@8./:I,/H-!099:407+!7082,20./-O!61-,7,08-+,9!5:46!.H4!2,:/7.,48-?!@8!

.+/!.H4!.0;K,8<!,8./:I,/H-!,.!,-!.0K/8!54:!<:08./2!0-!+0I,8<!M//8!0--/--/2!0.!.+/!i,:-.!

E.0</!C12,.,48A!082!,-!/J9;4:/2!5:46!0!9-37+4;4<,70;!4:!9-37+4.+/:09/1.,7!9/:-9/7.,I/!

,8!./:6-!45!.+/!:4;/!61-,7!082!61-,7!60K,8<!9;03-!082!+0-!9;03/2!,8!.+/!7082,20./O-!;,5/!

082!<:4H.+!0-!0!9/:-48?!!

!

@8!.+/!<:419!,69:4I,-0.,48!-/--,48!7082,20./O-!61-,7,08-+,9!,-!07.,I/;3!/8<0</2?!

*/7+8,70;!9:45,7,/873!082!:/9/:.4,:/!0:/!84.!748-,2/:0.,48-A!+4H/I/:?!C-!,8!.+/!.0;K,8<!

,8./:I,/H-!.+/-/!099/0:-!.4!M/!.0K/8!54:!<:08./2!0-!0--/--/2!0.!i,:-.!E.0</?!@8-./02!.+/!

,8./:07.,I/!082!:/-948-,I/!1-/!45!61-,7A!0-!H/;;!0-!0!70907,.3!.4!.4;/:0./!181-10;!4:!

7+0;;/8<,8<!61-,70;!/J9/:,/87/-!0:/!M4.+!4M-/:I/2!082!07.,I/;3!./-./2!54:?!*+/!-/--,48!

,-!-/.!19!9+3-,70;;3!.4!507,;,.0./!.+,-A!2:0H,8<!48!<:419!.+/:093!9:07.,7/-A!082!.+/!

2,-741:-/!0:4182!7082,20./-O!9/:54:6087/-!,-!-.:48<;3!,85;1/87/2!M3!9-37+4;4<,70;!

7487/9.-!-17+!0-!70907,.3!.4!.0K/!,8,.,0.,I/-!4:!.4;/:0./!187/:.0,8.3?!*+/-/!0:/!-//8!0-!

0:,-,8<!082!2/648-.:0./2!.+:41<+!61-,70;!,8./:07.,48A!082!.+/!507,;,.0.4:!M4.+!

2/648-.:0./-!082!/8741:0</-!7082,20./-!,8!I/:M0;,-,8<!-17+!/J9/:,/87/-!45!61-,7!

60K,8<A!0-!H/;;!0-!2,-71--,8<!7082,20./-!,8!.+/-/!./:6-!,8!.+/!:/-/0:7+!2,-71--,48?!

!

^+,;/!84.!/J9;,7,.;3!70;;/2!08!N,8./:I,/HOA!.+/!<:419!,69:4I,-0.,48!-/--,48!,-!

748-.:17./2!64:/!;,K/!0!<:419!,8./:I,/H!.+08!08!012,.,48?!@82//2!0!<:419!61-,70;!

012,.,48!54:!7082,20./-!H+4!+02!84.!9:/I,41-;3!6/.!4:!:/+/0:-/2!.4</.+/:!H41;2!-//6!

48!.+/!-1:507/!.4!M/!,69:07.,70;?!@8!./:6-!45!.+/!2,-94-,.,I/!45!61-,7!.+/:093!012,.,48-A!

<:419!,69:4I,-0.,48!,-!1-/2!0-!0!H03!.4!M:,8<!.+/!9-37+4;4<,70;!2,-94-,.,48!45!

7082,20./-!082!.+/,:!70907,.,/-!54:!,8./:07.,48!,8.4!9;03!,8!.+/!748./J.!45!0--/--,8<!



! "%U!

-1,.0M,;,.3!54:!.:0,8,8<?!*+,-!,-!07+,/I/2!84.!48;3!,8!I/:M0;!2,-71--,48!H,.+!7082,20./-!

0M41.!-17+!,8./:07.,48-!M1.!.+:41<+!.+/!0--/--4:O-!2,-741:-/!P90:0./J.Q!0M41.!.+/!

,69:4I,-/2!61-,70;!,8./:07.,48-!.+/6-/;I/-?!B1-,70;!/I/8.-!746/!.4!+0I/!9-37+4;4<,70; !

6/08,8<-A!7:/0.,8<!0!61-,70;R9-37+4;4<,70;!2,-741:-/!H+,7+!2/9/82-!48!07.10;!61-,70;!

/I/8.-!082!84.!48;3!.+/!I/:M0;!2,-741:-/!0M41.!.+/6?!!

!

- "@"4#<-22-7 A!*%0#"$!""#-,%7#+&%1,(-22'/% ' +!/',+" #

*+/!5,80;!-.0</!45!20.0!74;;/7.,48!54:!.+/!-.123!H0-!0!:/74:2/2!<:419!2,-71--,48!H,.+!

-.12/8.-!H+4!/8:4;;/2!48!.+/!9:4<:066/A!54;;4H,8<!-177/--!0.!.+/!9:/I,41-!012,.,48!

-.0</-?!*+/!2,-71--,48!<:419!H0-!.+/!5,:-.!4994:.18,.3!.4!709.1:/!-46/.+,8<!45!

099;,708.-O!9/:-9/7.,I/!48!.+/!012,.,48!9:47/--?!*+,-!741;2!84.!+0I/!M//8!-41<+.!/0:;,/:!

,8!.+/!9:47/--!H,.+41.!:,-K!45!,85;1/87,8<!.+/!-/;/7.,48!9:47/--!,.-/;5!4:!022,8<!

18m1-.,5,0M;3!.4!099;,708.-O!08J,/.,/-?!*+/!/J9/:,/87/!45!18-177/--51;!099;,708.-!H0-!

.+/:/54:/!84.!,87;12/2A!082!.+,-!;,6,.0.,48!H0-!08!/.+,70;!7+4,7/!,8!./:6-!45!:/-/0:7+!

2/-,<8?!*+,-!,-!0!;,6,.0.,48!45!.+/!-.123?!

!

*+/!2,-71--,48!<:419!.44K!9;07/!0.!.+/!/82!45!.+/!5,:-.!H//K!45!0!.H4RH//K!,8217.,48!

9:4<:066/!54:!8/H!-.12/8.-?!i4:!61-,7!.+/:093!-.12/8.-!.+,-!H//K!,87;12/2!m4,8,8<!

4.+/:!-.12/8.-!54:!0!^/;746/!5:46!-/8,4:!-.055!P90:.;3!48R;,8/A!90:.;3!507/!.4!507/QA!

,8.:4217.4:3!6//.,8<-!0-!0!74+4:.!H,.+!,82,I,210;!-1Mm/7.!.1.4:-A!,82,I,210;!6//.,8<-!

H,.+!.+/!9:4<:066/!a/02!082!.+/,:!,8-.:16/8.0;jI470;!.1.4:-A!082!.,6/!.4!I,-,.!.+/,:!

61-,7!.+/:093!9;07/6/8.?!*+,-!5,;;/2!541:!203-!45!.+/!H//KA!H,.+!48/!5://!203?!*+/!

i:,203!05./:8448!H0-!.+/!/0:;,/-.!9:07.,70;!4994:.18,.3!54:!.+/!<:419!082!63-/;5!.4!6//.?!

B//.,8<!0-!/0:;3!0-!94--,M;/!,8!.+/!./:6!0;-4!+/;9/2!.4!6,8,6,-/!.+/!:/.:4-9/7.,I/!

,6907.!45!/87418./:,8<!.+/!E7+44;!/.+4-!082!.1.4:-!48!90:.,7,908.-O!6/64:,/-!4:!

/I0;10.,48-!45!.+/,:!/J9/:,/87/!45!.+/!026,--,48-!9:47/--?!

!

0$A*'2<'7,-'?$*+)**$2%'H"2).'

*+/!2,-71--,48!<:419!0,6/2!.4!/;,7,.!/8:4;;/2!-.12/8.-O!.0;K!0M41.!61-,7,08-+,9!,8!

:/;0.,48!.4!61-,7!.+/:093!0-!.+/3!+02!/J9/:,/87/2!,.!21:,8<!.+/!-/;/7.,48!9:47/--?!*+/!

080;3.,7!,8./8.,48!H0-!.4!:/I/0;!.+/!2,-741:-/-!07.,I/!,8!.+/,:!.0;K!0M41.!.+/!61-,70;!

:/S1,:/6/8.-!45!.+/!012,.,48A!.+/,:!4H8!61-,70;!9/:54:6087/!P082!.+0.!45!908/;!

6/6M/:-!,8!/?<?!.+/!:4;/!9;03!.0-KQA!082!.+/,:!182/:-.082,8<!45!H+0.!L08/;!B/6M/:-!+02!

M//8!;44K,8<!54:?!L0:.,7,908.-O!-1Mm/7.!94-,.,48!+02!0;-4!84H!7+08</2Y!.+/3!H/:/!84!



! "%T!

;48</:!7082,20./-!M1.!.:0,8//-A!082!-4!P5;/2<;,8<Q!,8-,2/:-!:0.+/:!.+08!0-9,:08.!41.-,2/:-!

.4!61-,7!.+/:093?!=-,8<!i41701;.O-!7487/9.!45!2,-741:-/!0-!.+0.!H+,7+!N54:6-!.+/!

4Mm/7.-!45!H+,7+!,.!-9/0K-O!Pi41701;.!082!E6,.+!T)'"A!%$QA!+4H!2,2!/8:4;;/2!-.12/8.-O!

.0;K!748.:,M1./!.4!54:6,8<!0!61-,7,08-+,9!099:49:,0./!.4!0!61-,7!.+/:093!.:0,8//_!!

!

=-,8<!.+/!2,94-,.,I/!099:407+!/69;43/2!,8!.+,-!-.123!.+/:/!H0-!-749/!.4!748-,2/:!84.!

48;3!H+0.!90:.,7,908.-!-0,2!0M41.!.+/,:!/J9/:,/87/!45!.+/!012,.,48!9:47/--!M1.!0;-4!.+/!

94--,M;/!6/08,8<-!45!.+/!P848R;,8<1,-.,7Q!61-,70;!9/:54:6087/-!082!,8./:07.,48-!

,8I4;I/2!,8!.+/!012,.,48-A!H+/:/!.+/-/!H/:/!:/5/::/2!.4?! *+/-/!H/:/!0;-4!748-,2/:/2!

/0:;,/:!,8!080;3-,-!45!.+/!012,.,48!:/94:.!54:6-?!D,I/8!.+/!848R60./:,0;!80.1:/!45!61-,7A!

<+&-7#+>#$+&#6/%0-!08!0-9/7.!45!2,-94-,.,I/!080;3-,-!H0-!84.!-4!:/;/I08.!.4!90:.,7,908.O-!

/J9/:,/87/!45!.+/!012,.,48!,.-/;5!P0;.+41<+!.+/!012,.,48!:/94:.!54:6-!1-/2!M3!908/;!

6/6M/:-!0:/!08!/J069;/!45!-17+!0!60./:,0;,-0.,48Q?!

!

*+/!099:407+!.0K/8!.4!07+,/I/!.+,-!H0-!.4!0-K!90:.,7,908.-!.4!-9/0K!0M41.!.+/,:!

6/64:,/-!45!099;3,8<A!+4H!.+/3!+02!9:/90:/2!54:!.+/!012,.,48A!.+/,:!/J9/:,/87/!45!.+/!

012,.,48-!082!H+0.!.+/3!.+41<+.!908/;!6/6M/:-!H/:/!;44K,8<!54:?!*+/3!H/:/!0;-4!0-K/2!

54:!.+/,:!7466/8.-!4:!:/5;/7.,48-!48!.+/!012,.,48!9:47/--!0-!0!H+4;/?!*4!+/;9!

90:.,7,908.-!5471-!48!.+,-!05./:!.+/,:!/J9/:,/87/-!45!.+/!5,:-.!@8217.,48!H//K!P,8!

9+/846/84;4<,70;!./:6-A!.4!+/;9!NM:07K/.O!.+/,:!8/H!/J9/:,/87/!082!9/:-9/7.,I/!0-!

-.12/8.-!:0.+/:!.+08!099;,708.-!.4!5471-!48!.+/!099;,70.,48!9:47/--Q!.+/!<:419!H/:/!5,:-.!

,8I,./2!.4!M:,/5;3!-+0:/!08!/J9/:,/87/!5:46!.+/!@8217.,48!H//K!H,.+!/07+!4.+/:!M/54:/!

.+/!60,8!.49,7!H0-!,8.:4217/2?!*+/!51;;!-7+/21;/!45!S1/-.,48-!,-!<,I/8!,8!C99/82,J!#?%?!

!

8#"7$+$.#%7*'#%>'12"A#7'

@8!.+/!3/0:!-.12,/2A!T#!099;,708.-!H/:/!455/:/2!0!9;07/!082!(!077/9./2!082!/8:4;;/2?!E,J!

45!.+/-/!+02!0;:/023!0<://2!.4!M/,8<!748.07./2!0M41.!.+/!:/-/0:7+!0.!.+/!,8,.,0;!012,.,48!

-.0</A!45!H+,7+!.H4!+02!0<://2!.4!.+/,:!099;,70.,48!082!012,.,48!:/94:.!20.0!M/,8<!1-/2?!@!

748.07./2!.+/-/!-,J!,8!.+/!H//K!M/54:/!./:6!M/<08!.4!,8I,./!.+/6!.4!.0K/!90:.!,8!.+/!

2,-71--,48!<:419?!C;;!-,J!:/-9482/2!94-,.,I/;3!M1.!48/!;0./:!H,.+2:/H!0-!.+/3!H/:/!

180I0,;0M;/!0.!.+/!.,6/!0::08</2!P48/!45!.+/!.H4!H+4-/!012,.,48!20.0!H0-!,87;12/2!,8!.+/!

-.123Q?!i,I/!/8:4;;/2!-.12/8.-!m4,8/2!.+/!<:419A!,87;12,8<!48/!H+4-/!099;,70.,48!082!

012,.,48!20.0!54:6/2!90:.!45!.+/!-.123?!!E46/!,854:60.,48!0M41.!.+/!M07K<:4182-!45!

90:.,7,908.-!,-!<,I/8!,8!*0M;/!#?"U?! !
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:/S1,:/6/8.-!,8!.+/!\D1,;2+0;;]!012,.,48!H/:/!S1,./!240M;/!74690:/2!.4!.+/!4.+/:!

74;;/</-!@!099;,/2!.4!0-!H/;;d!P"U%R(Q?!*+,-!0990:/8.!748.:02,7.,48!708!M/!182/:-.442!

.+:41<+!H+0.!-+/!-0,2!0M41.!+/:!/J9/:,/87/!45!.+/!012,.,48!0.!W4:2455!`4MM,8-Y!!

!

WN]G%F%5->&%F%/--(-(%&6%,-%<';"%<67-%+(B+/;-(%+/(%"+B-%<';"%<67-%-9=-7#-/;-%"<%&6%

.-&%#/%&"-7-E`%-9=-7#-/;-%#/%(#55-7-/&%$&)>-$E%-$=-;#+>>)%;6/&-<=67+7)%$&)>-$%

*"-/%;6<#/.%576<%+%B-7)%;>+$$#;+>%,+;@.76'/(%F%&"6'."&%#&%*+$%.6#/.%&6%,-%B-7)%



! "%&!

"+7(E%+/(%&"-/%F%.6&%&"-%5--(,+;@%+$%*->>E%+/(%#&%*+$%+>$6%;6<<-/&#/.%6/%&"-%

$67&%65E%&"-%_+aa)%,#&%FLB-%(6/-%*+$/L&%^'#&-%*#&"%&"-%7#."&%5-->E%+/(%$&)>-%+$%*->>C%

N6%F%.'-$$%F%*+$%7#."&E%)-"C%PT)%R"UTQ!

!

eE#!2/-7:,M/-!0!N944:!5,.O!M/.H//8!+/:!4H8!P+,<+Q!;/I/;!45!61-,7,08-+,9!0-!0!7;0--,70;!

-,8</:!082!0!61-,7!.+/:093!9:4<:066/!.+0.!/J9/7./2!0!(#55-7-/&!K,82!45!61-,7,08-+,9A!

,87;12,8<!506,;,0:,.3!H,.+!0!M:402/:!:08</!45!61-,70;!-.3;/-?!*+/!9:4<:066/!,8!S1/-.,48!

24/-!84.!:/S1,:/!0!748./694:0:3!9,/7/!-9/7,5,70;;3A!M1.!-03-!,.!,-!;44K,8<!54:!N5;/J,M;/!

61-,7,08-O!082!-1<</-.-!.+0.!7082,20./-!N-+4H!1-!.+/!:08</!45!341:!61-,7,08-+,9O!

PW4:2455!`4MM,8-!8?2?Q?!eE#-!2,55,71;.3!,8!2/648-.:0.,8<!5;/J,M,;,.3!,8!.+,-!012,.,48!P.+/!

Nm0kk3!M,.OQ!-1<</-.-!.+0.!61-,7,08-+,9!,-!84.!-46/.+,8<!/0-,;3!.:08-5/::/2!07:4--!</8:/-!

P/?<?!5:46!7;0--,70;!.4!Nm0kk3OQ?!Ni;/J,M,;,.3O!,-!08!07+,/I/6/8.!M/3482!/J9/:.,-/!,8!48/!

</8:/!45!61-,7,08-+,9A!082!eE#-!944:!9/:54:6087/!,8!.+/!W4:2455!`4MM,8-!012,.,48!,-!

0..:,M1./2!.4!.+/!944:!N5,.O!M/.H//8!+/:!4H8!P7;0--,70;Q!61-,7,08-+,9!082!.+/!64:/!

N5;/J,M;/O!61-,7,08-+,9!/J9/7./2!M3!.+0.!9:4<:066/?!

!

eE$!2/-7:,M/2!0!2,55/:/8.!,--1/!45!N5,.O!M/.H//8!61-,7,08-+,9!082!61-,7!.+/:093!

.:0,8,8<?!eE$!H0-!0;-4!748-,2/:,8<!099;3,8<!54:!0!9/:54:6087/!60-./:-!0.!D1,;2+0;;A!M1.!

49./2!54:!.+/!61-,7!.+/:093!.:0,8,8<Y!

!

WNjG%F%&"#/@%&"-%7-+$6/%F%*+/&-(%&6%+==>)%&6%Q'#>("+>>%gTS%T'$#;%!"-7+=)h%*+$%

,-;+'$-%65%&"-%5+;&%&"+&%F%@/-*%F%*+$%.6#/.%&6%"+B-%>-$$6/$%+&%&"-%;6/$-7B+&6#7-%

*#&"6'&%"+B#/.%&"-%=7-$$'7-%65%$67&%65%"<E%KO")%(#(/L&%)6'%.-&%#/&6%&"+&%;"6#7\L%

67%"<%Ke"E%)6'%.6&%&"+&%/6&-%*76/.E%)6'%.6&%&"+&%/6&-%*76/.E%)6'%@/6*%)6'%

;+/L&%(6%&"+&%#/%+%7-;#&+>qL%P&%&R)Q!

!

eE$!<4/-!48!.4!,82,70./!+/:!182/:-.082,8<!45!.+/!91:94-/!45!.+/-/!;/--48-Y!NH/!0:/!

,69:4I,8<!41:-/;I/-!0-!,82,I,210;!61-,7,08-!,8!4:2/:!.4!M/!M/../:!0.!+/;9,8<!4.+/:!

9/49;/O!P&%)R&&UQ?!*+/!7+08</!5:46!N@O!.4!NH/O!+/:/!9/:+09-!-+4H-!eE$!-+,5.,8<!.+/!

2,-741:-/!0H03!5:46!.+/,:!9:/I,41-!,2/8.,.3!0-!0!9/:54:6/:!.4!0!8/H!,2/8.,.3!0-!48/!45!0!

<:419!45!.:0,8//!61-,7!.+/:09,-.-?!^+0.!,-!-0,2!,8!.+/!5,:-.!9/:-48!-,8<1;0:!-+4H-!eE$!0-!

7485;,7./2!0M41.!.+/!08J,/.,/-!0--47,0./2!H,.+!748-/:I0.4,:/!;/I/;!/J9/7.0.,48-!45!

61-,7,08-+,9!PM/,8<!-177/--51;!0.!012,.,48!54:!9/:54:6,8<!<:419-A!M/,8<!N84./!9/:5/7.O!

,8!0!:/7,.0;A!082!-4!48Q?!@8!.+/!5,:-.!9/:-48!9;1:0;A!eE$!M/<,8-!.4!,2/8.,53!H,.+!61-,7!

.+/:093!0-!0!70://:!.+0.!+0-!2,55/:/8.!61-,7,08-+,9!/J9/7.0.,48-A!H,.+41.!-46/!45!.+/!



! "%'!

;/--!2/-,:0M;/!08J,/.,/-!0--47,0./2!9/:54:6087/?![8/!H03!.4!182/:-.082!eE$-!

/J9/:,/87/!P082!61-,7!.+/:093!0-!0!70://:!7+4,7/Q!,-!0-!0!7:,.,S1/!45!.+/-/!/J9/7.0.,48-A!

2,--/8.,8<!5:46!0!748-/:I0.4,:/RM0-/2!2,-741:-/!45!61-,7,08-+,9!4:,/8./2!.4H0:2-!

-177/--!,8!9/:54:6087/?!

!

N&7+/(%0G%Z-J67#-/&+&#6/%&6%T'$#;%!"-7+=)%

C84.+/:!-.:082!-+4H-!+4H!90:.,7,908.-O!,2/0-!0M41.!61-,7,08-+,9!H/:/!:/R4:,/8./2!

.4H0:2-!H+0.!.+/3!-0H!0-!/J9/7./2!4:!,8I4;I/2!,8!61-,7!.+/:093?!i4:!/J069;/A!

90:.,7,908.-!-9/8.!-46/!.,6/!2,-71--,8<!.+/!:/0-48-!54:!7+44-,8<!.+/!9,/7/-!.+/3!

9/:54:6/2!0.!012,.,48?!eE"A!54:!/J069;/A!-0,2!.+,-!0M41.!+/:!7+4,7/!45!-/7482!-.123!

9,/7/Y!

!

WN0G%N6%<)%$67&%65%+#<%567%&"+&%6/-%*+$E%ePE%FL<%/6&%.6#/.%&6%$"6*%655%<)%g$&7#/.%

#/$&7'<-/&hE%,-;+'$-%F%;+/L&E%,'&%*"+&%->$-%;+/%F%$"6*%&"76'."%&"#$%=#-;-\%F&%*+$%

&"-%#(-+%65%;6<<'/#;+&#6/E%<6B#/.E%-B-/E%,'&%=+7&#;'>+7>)%*#&"%+;;6<=+/#$&%F%

"+(%<-&%&*-/&)%<#/'&-$%+.6C%!"+&%*+$%@#/(%65%&"-%+#<E%F%*-/&%567%&"+&C%FL<%/6&%

.6#/.%&6%,6&"-7%&7)#/.%&6%$"6*%655%,-;+'$-%FL<%/6&%"-7-%567%+%=-7567<+/;-%

g$&7#/.%#/$&7'<-/&h%>#@-%<+$&-7$E%&"+&L$%/6&%*"+&%#&L$%+,6'&C%F%_'$&%*+/&-(%&6%@#/(%

65%5#/(%+%*+)E%$6%"6*%F%;+/%F%-/.+.-%*#&"%$6<-6/-%FLB-%_'$&%<-&%,7#-5>)E%+/(%

$6<-"6*%=76(';-%$6<-&"#/.%(-;-/&%-/6'."%&6%>#$&-/%&6C%P"#)R"$%Q!

!

*+,-!7+4,7/!H0-!,854:6/2!M3!.+/,:!182/:-.082,8<!45!.+/!:/S1,:/6/8.-!45!0!61-,7!.+/:093!

012,.,48!H+,7+!0:/!2/;,M/:0./;3!748.:0-./2!H,.+!.+/!:/S1,:/6/8.-!45!0!9/:54:6087/!

9:4<:066/!PN@O6!84.!+/:/!54:!0!9/:54:6087/!\-.:,8<!,8-.:16/8.]!;,K/!60-./:-OQ?!eE"!,-!

2:0H,8<!48!0!2,55/:/8.!2,-741:-/!,8I4;I,8<!,2/0-!45!746618,70.,48!082!61-,70;!

/8<0</6/8.!P+/:/!H,.+!08!07746908,-.QA!9:/-160M;3!2/:,I/2!5:46!08!182/:-.082,8<!45!

61-,7!.+/:093A!082!/-7+/H,8<!N-+4H,8<!455O!g!0!2/:4<0.4:3!:/5/:/87/!.4!.+/!./7+8,70;!

-K,;;-!082!9/:54:6087/!/J9/7.0.,48-!eE"!-//-!0-!90:.!45!0!9/:54:6087/R4:,/8./2!

61-,7,08-+,9?!

!

@8!2,-71--,8<!.+/,:!/J9/:,/87/!45!.+/!012,.,48-!.+/:/!H0-!48;3!48/!6/8.,48!45!0!5,:-.!4:!

-/7482!-.123!9,/7/!9/:54:6/2?!eI/8!.+,-!H0-!,82,:/7.A!-/:I,8<!48;3!0-!0!54,;!.4!eE"-!

8/<0.,I/!-/;5R/I0;10.,48!45!+,-!9/:54:6087/!48!.+/!-,<+.R-,8<,8<!./-.Y!NC5./:H0:2-!@!H0-!

;,K/A!H/;;!.+0.O-!<48/!./::,M;3?!@!m1-.!+49/!63!9,/7/-!H/:/!0;;!:,<+.?O!*+,-!748.:0-.-!H,.+!

.+/!-46/.,6/-!2/.0,;/2!0../8.,48!< ,I/8!.4!.+/!7+4,7/!45!.+/-/!9,/7/-!/0:;,/:!,8!.+/!



! "%(!

2,-71--,48?!B4-.!45!.+/!.0;K!0M41.!.+/!012,.,48!/J9/:,/87/!5471-/2!48!2,-71--,8<!.+/!

18-//8!.0-K-!P-,<+.R:/02,8<A!+0:648,-0.,48A!-7/80:,4!,69:4I,-0.,48!082!:4;/R9;03!.0-K-Q?!

C8!/J7/9.,48!H0-!.+/!P9:/90:/2Q!1807746908,/2!-48<!.0-KA!H+/:/!-46/!90:.,7,908.-!2,2!

7466/8.!48!.+/,:!9/:54:6087/A!64-.;3!8/<0.,I/;3?!*+,-!M/0:-!:/9/0.,8<Y!90:.,7,908.-!

</8/:0;;3!2,2!/6&!7466/8.!48!.+/,:!9/:54:6087/!45!9:/90:/2!9,/7/-A!/,.+/:!94-,.,I/;3!4:!

8/<0.,I/;3?!*+/!0M-/87/!45!-17+!7466/8.-!,-!-.:48<!/I,2/87/!.+0.!90:.,7,908.-!

182/:-.442!.+/!61-,7,08-+,9!M/,8<!./-./2!0.!012,.,48!0-!4:,/8./2!.4!-46/.+,8<!4.+/:!.+08!

./7+8,70;!4:!/J9:/--,I/!9/:54:6087/!/J7/;;/87/?! !

!

C8!/J7/9.,48!H0-!.+/!P9:/90:/2Q!1807746908,/2!-48<!.0-KA!H+/:/!.H4!90:.,7,908.-!2,2!

7466/8.!48!.+/,:!9/:54:6087/!48!.+,-!.0-KA!M4.+!8/<0.,I/;3?!eE#!-0,2!NC82!,.!706/!

05./:!9/:54:6,8<!+6!082!63!.+:40.!5/;.!-4!2:3A!082!/I/8!.+41<+!@!.+41<+.!@!741;2!+0I/!

248/!.+,-!-4!617+!M/../:A!M0-,70;;3!63!I4,7/!H0-8O.!:/-9482,8<A!3/+?O!eET!+02!0!-,6,;0:!

/J9/:,/87/Y!!

!

WN2G%N6%F%"+(%=7-=+7-(%&6%$#/.%W(->*-#$$%+/(%,-;+'$-%&"#$%*+$%+5&-7%F%=>+)-(%&"-%

=#+/6E%`%<)%B6#;-%*+$%_'$&%$'=-7%(7)C%S/(%F%&"#/@%*"-/%F%$+/.%W(->*-#$$%<)%

B6#;-%;7+;@-(%>#@-%&*#;-C%N6%F%*+$%>#@-%Ke"%/6qLC%4]]pJl:%

!

B4I,8<!S1,7K;3!M/.H//8!,8-.:16/8.0;!082!I470;!-4;4!9/:54:6087/!,-!181-10;!,8!64-.!

9/:54:6087/!748./J.-!082!,-!084.+/:!/J069;/!45!.+/!5;/J,M,;,.3!:/S1,:/2!M3!.+/!012,.,48A!

082!-4!,69;,7,.;3!M3!61-,7!.+/:093!9:07.,7/?!@5!.+,-!,-!2/;,M/:0./!48!.+/!90:.!45!.+/!

9:4<:066/A!,.!,-!84.!602/!/J9;,7,.!.4!7082,20./-?!^+0.!,-!7;/0:!,-!.+0.!7082,20./-!H/:/!

m12<,8<!.+/,:!1807746908,/2!-48<!9/:54:6087/!,8!./7+8,70;!./:6-!099:49:,0./!.4!0!-4;4!

I470;!9/:54:6087/!P.+/,:!I4,7/!84.!N:/-9482,8<O!-/71:/;3!4:!N7:07K/2O!84./-QA!4:!0-!0!

K,82!45!N.+,:2!-.123O!,8!022,.,48!.4!.+/!5,:-.!082!-/7482!-.12,/-!P0M41.!H+,7+!.+/3!602/!

84!7466/8.-Q?!*+/-/!m12</6/8.-!708!M/!182/:-.442!0-!.+/!748.,81,8<!,85;1/87/!45!0!

748I/8.,480;!9/:54:6087/!2,-741:-/!0M41.!61-,7,08-+,9!H,.+,8!08!/6/:<,8<!:/R

4:,/8.0.,48!2,-741:-/?!

!

*+/!2,-741:-/!45!:/R4:,/8.0.,48!,-!:/I/0;/2!94-,.,I/;3!.+:41<+!7466/8.-!0M41.!

90:.,7,908.-O!N=82/:-.082,8<!45!L08/;!eJ9/7.0.,48-O?!a/:/!0!N70907,.3!.4!749/O!H0-!

:/5/::/2!.4!M3!-/I/:0;!90:.,7,908.-Y!!

!



! "%)!

WN2G%%F%&"#/@%=-7"+=$E%)6'%@/6*%&"-)%+>$6%*+/&%&6%$--%"6*%*-%7-$=6/(%*"-/%*-%+7-%

=7-$-/&-(%*#&"%;"+>>-/.#/.%<'$#;+>%&+$@$E%*6'>(%*-%,-%+,>-%&6%@--=%6'7%

;6<=6$'7-E%*6'>(%*-%,-%+,>-%&6%&"#/@%6/%6'7%5--&\%W7E%*6'>(%,-%+,>-%&6%(6%

&"#/.$%&"+&%<+),-%/6&%*#&"#/%6'7%;6<567&%a6/-\%W7E%&"#/.$%&"+&`%B-7)%;+7-5'>%

'$#/.%&"+&%="7+$-E%)-"E%F%&"#/@E%*"+&%)6'%(6%*"-/%)6'L7-%=7-$-/&-(%*#&"%

$6<-&"#/.%^'#&-%(-<+/(#/.C%P$('R$)TQ!

!

[:!-,6,;0:;3A!eE"!7466/8.,8<!48!.+/,:!/J9/:,/87/!45!.+/!:4;/ R9;03!.0-KY!

!

WN0G%F/%<)%"-+(%F%*+$%>#@-%K#$%&"-7-%+%*76/.\%F%.'-$$%>#@-E%+$%>6/.%+$%F%(6/L&%<+@-%+%

.>+7#/.E%>#@-E%-7767%#/%&"#$E%>#@-E%F%*+$%>#@-%FL<%=7-&&)%$'7-%$"-%*+/&$%<-%&6%/6&%$+)%

Ke"E%*")%(6/L&%*-%_'$&%$&#;@%&6%&"#$%#/$&7'<-/&$%g$#;h\L%e7%(6%+/)%65%&"+&E%-7E%)-"C%

N6%F%*+$%@#/(%65%&"#/@#/.%>#@-E%6"E%+$%>6/.%+$%F%(6/L&%(6%>#@-E%+%<+_67%5+#>%>#@-%+%

;+7%(7#B#/.%&-$&E%"<E%+/(%&"-/%&"-%7-$&%65%#&%*+$%>#@-E%FL<%_'$&%$6%&#7-(E%>-&L$%_'$&%

$--%*"+&%"+==-/$C%P$#"R&Q!

!

`0.+/:!.+08!M/,8<!m12</2!48!+4H!H/;;!9:/90:/2!.+/3!H/:/A!7082,20./-!-0H!.+/!012,.,48!

0-!/I0;10.,8<!9:/7,-/;3!+4H!.+/3!:/-9482!.4!,-#/.%'/=7-=+7-(%PeET!NH41;2!H/!M/!0M;/!

.4!.+,8K!48!41:!5//._OQ?!@8!748.:0-.!.4!.+/,:!/I0;10.,48!45!/J,-.,8<!61-,7,08-+,9A!H+/:/!

7487/9.-!45!:,<+.!082!H:48<!H/:/!2:0H8!48A!+/:/!.+/!;08<10</!,87;12/-!S1/-.,48,8<!

-17+!I0;1/-!PeE"!N,-!.+/:/!0!H:48<_OQ?!*+/!74690:,-48!H,.+!0!70:!2:,I,8<!./-.!-1<</-.-!

90--j50,;!-.0820:2-!603!:/60,8A!M1.!0.!0!.+:/-+4;2!;/I/;!45!-05/.3!4:!7469/./87/!:0.+/:!

.+08!0!7469/.,.,I/!;/I/;!45!/J7/;;/87/?! !

!

*+,-!,-!51:.+/:!-1994:./2!M3!7466/8.-!H+/:/!90:.,7,908.-!H/:/!0M;/!.4!:/5;/7.!48!

/J069;/-!45!H/0K!9/:54:6087/!,8!94-,.,I/!H03-A!:0.+/:!.+08!0-!,82,70.,I/!45!50,;1:/?!

eE#!-0,2!45!.+/!-,<+.R-,8<,8<!.0-KY!c@!H0-!;,K/A!H/;;!.+,-!,-!9:4M0M;3!<4,8<!.4!M/!0!.:0,8!

H:/7KA!M1.!+/:/!H/!<4?!E4!@!.+,8K!@O6!S1,./!74654:.0M;/!M/,8<!1874654:.0M;/!,8!.+0.!

H03d!P#T&R'Q?!C5./:!M/,8<!cS1,./!9;/0-/2d!H,.+!9/:54:6087/!48!.+/!-,<+.R-,8<,8<!.0-K!

eE$!602/!08!/6M0::0--,8<!/::4:!,8!9,084!-,<+.R:/02,8<!H+,7+!-+/!2/-7:,M/2!

/19+/6,-.,70;;3!0-!c84.!63!-+,8,8<!646/8.!54:!-1:/d!P##$Q!082!.+/8!;01<+/2?!E46/!

/6M0::0--6/8.!603!+0I/!:/60,8/2A!M1.!.+/!;01<+!0;-4!-1<</-./2!:/;,/5!.+0.!-17+!0!

6,-.0K/!8//2!84.!M/!50.0;?!

!



! "&U!

B4-.!:/60:K-!:/;0./!.4!.+/!,69:4I,-/2!90:.-!45!.+/!012,.,48!P-7/80:,4!082!:4;/R9;03Q!082!

90:.,7,908.-!602/!2,:/7.!7488/7.,48!M/.H//8!.+/-/!082!61-,7!.+/:093!9:07.,7/?!i4:!

/J069;/A!eE#!-0,2!0M41.!.+/!:4;/R9;03!.0-KY!

!

WN]G%R67%<-%#&%=76,+,>)%&-$&-(%*"-&"-7%*-%"+B-%+%&"-7+=-'&#;%=7-$-/;-%67%#5%*-%"+B-%

&"-%=6&-/&#+>%&6%(-B->6=%,-#/.%+,>-%&6%7-$=6/(%&6%+%=+&#-/&%,-"+B#6'7C%Y<C%N6%#&%

(6-$%<+@-%$-/$-C%P#)"R$Q!

!

G,8K-!H/:/!0;-4!602/!.4!.+/!9:07.,7/!45!07.,8<!4:!.+/0.:/!,69:4I,-0.,48!,8!:/;0.,48!.4!.+/!

:4;/R9;03!.0-K?!eE"!-0,2Y!

!

WN0G%FLB-%(6/-%+%5+#7%+<6'/&%65%+;&#/.%+/(%>#@-%<'$#;+>%;6<-()%#<=76BE%$6%FL<%'$-(%

&6%&"+&%@#/(%65E%/6,6()%@/6*$%*"+&L$%;6<#/.%/-9&E%,'&%&"+&L$%eP%+/(%&"-%$67&%65%

>#@-%Kk-$E%+/(`L%+&&#&'(-C%P$"'R)Q!

!

eE%!022/2!.4!.+,-!c@!9/:-480;;3!54182!\.+/!:4;/R9;03]!S1,./!0HKH0:2!M/701-/A!m1-.!

M/701-/!@O6!84.!617+!45!08!07.4:A!082!@!5,82!:4;/R9;03!,8!</8/:0;!S1,./!1874654:.0M;/?d!

P#)(R)Q!Z4.+!.+/-/!748.:,M1.,48-!2:0H!48!0!2,-741:-/!4.+/:!.+08!.+0.!45!08!P0--16/2Q!

4:2,80:3!2,-741:-/!45!61-,70;!012,.,48-?!X/.!90:.,7,908.-!0;-4!-0H!.+/!:/;/I087/!45!.+,-!

,8!4:,/8.,8<!.+/6!.4H0:2-!61-,7!.+/:093?!eETA!54;;4H,8<!48!eE%-!7466/8.!0M4I/A!-0,2!

0M41.!.+/!:4;/R9;03Y!cB3!5,:-.!.+41<+.!H0-!N[+A!,-!.+,-!H+0.!,.O-!<4,8<!.4!5//;!;,K/!H+/8!@!

M/746/!0!61-,7!.+/:09,-.!,8!.+/!51.1:/!082!@O6!-1994-/2!.4!748217.!63!4H8!

-/--,48-_OdP$T&R(Q?!

!

L0:.,7,908.-!099/0:!.4!+0I/!-//8!M/3482!.+/!2/-7:,9.,48!45!.+/!012,.,48!48!.+/!E7+44;!

H/M-,./Y!NW4!7082,20./!708!/8./:!.+/!9:4<:066/!,5!+/j-+/!50,;-!.4!-0.,-53!.+/!012,.,48!

908/;!48!='7->)%<'$#;+>%.76'/($?!!*+4-/!H+4!90--!.+/!61-,70;!012,.,48!9:47//2!.4!.+/!

,8./:I,/HO!PDEBF!"UT)A!/69+0-,-!022/2Q?!!*+/,:!7466/8.-!-1<</-.!.+/3!:/74<8,-/2!

.+0.!.+/!012,.,48!H0-!0;:/023!4:,/8./2!.4H0:2-!.+/:09/1.,7!H4:K!,8!-46/!H03-?!

!

N&7+/(%]G%!"-%?/$+&#$5+;&67#/-$$%65%S'(#&#6/$%%

Z3!082!;0:</!90:.,7,908.-!54182!.+/!-/;/7.,48!9:47/--A!,87;12,8<!.+/!012,.,48A!.+4:41<+!

082!099:49:,0./!.4!.+/!.0-K?!eE"!-94K/!94-,.,I/;3!0M41.!.+/!.H4R-.0</!9:47/--Y!

!



! "&T!

WN0G%&"-)%7-+>>)%*+/&%&6%$--%5#7$&%65%+>>%#5%)6'%"+B-%&"-%<'$#;+>%+,#>#&)%,-567-%&"-)%

+;&'+>>)%.-&%&6%#/&-7B#-*%+/(%.-&%&6%@/6*%)6'C%N6%#/%+%$-/$-%F%&"6'."&%&"-)%*-7-%

^'#&-%&"676'."E%#/%+%*+)C%P&##R%Q!

!

eE%!5/;.!,.!/8-1:/2!099;,708.-!H/:/!-1,./2!.4!.+/!9:4<:066/Y!!

!

WN3G%Y<E%$6%&"-%7#.676'$/-$$%65%&"-%+==>#;+&#6/%=76;-$$%#$%+%.66(%&"#/.%567%'$E%+/(%

+>$6%567%Q'#>("+>>E%,-;+'$-%&"-)%@/6*%$6<-&"#/.%+,6'&%)6'%+/(%)6'%@/6*%

$6<-&"#/.%+,6'&%*"+&%#&L$%>#@-%&6%$&'()%+/(%&6%,-%+%<'$#;%&"-7+=#$&C%P&")R&#TQ!

!

eE$!7466/8./2!48!.+/!61-,70;!/69+0-,-!:/9:/-/8./2!M3!.+/!5,:-.!-.0</!012,.,48Y!

!

WNjG%F%&"#/@%#&L$%7-+>>)%.66(%&"+&%<'$#;E%>#@-%<'$#;%#$%&"-%=7#67#&)%J%F%@/6*%&"+&%$6'/($%

$&'=#(%*"-/%#&L$%+%;6/$-7B+&6#7-E%,'&%"<E%F%&"#/@%#&L$%7-+>>)%#<=67&+/&%&6%5-->%

&"+&`P&%$R&Q%

!

*+/!,2/0!.+0.!.+,-!6,<+.!-4182!N-.19,2O!-1<</-.-!0!7485;,7.!M/.H//8!0!506,;,0:!

P9/:54:6087/Q!2,-741:-/!45!61-,7,08-+,9!PE.:082!T!0M4I/Q!082!.+/!:/R4:,/8.0.,48!.4!0!

8/H!P61-,7!.+/:093Q!-.:082!PE.:082!"!0M4I/Q?!b$!603!M/!055,:6,8<!.+/!,694:.087/!45!

012,.,48-!0-!7485,:6,8<!099;,708.-O!-.0.1-!0-!61-,7,08-!0-!H/;;!0-!0--/--,8<!:/02,8/--!.4!

.:0,8!,8!61-,7!.+/:093?!

!

W/I/:.+/;/--A!18-0.,-507.4:3!0-9/7.-!45!012,.,48-!H/:/!0;-4!/J9;4:/2?!C-!H,.+!.+/!:/R

4:,/8.0.,48!-.:082A!7:,.,70;!7466/8.-!0M41.!.+/!80.1:/!45!.+/!012,.,48!0:4-/!64-.;3!,8!

:/;0.,48!.4!.+/!189:/90:/2!.0-K-?!eE%!-0,2!45!.+/!-7/80:,4!.0-KY!

!

WN3G%S/(%&"-/%&"-%"<E%&"-%#<=76B#$+&#6/%&"#/.C%F%(6/L&%@/6*%#5%)6'%.6&%&"-%<6'$-%6/-E%

*"-7-%)6'%"+(%&6E%#&%*+$%+,6'&%&"-%<6'$-%7'//#/.%'=%+/(%(6*/%&"-%$&+#7$%67%

$6<-&"#/.C%Y<C%S/(%F%_'$&%5->&%+%>#&&>-%,#&%-<,+77+$$-(C%F%5->&%F%*+/&-(%&6%(6%

$6<-&"#/.%7#(#;'>6'$%+/(%"#&%&"-%$#(-%65%&"-%=#+/6%67%$6<-&"#/.E%,'&%F%(#(JE%F%

(#(/L&%5-->%;6<567&+,>-%-/6'."%(6#/.%&"+&%#/%+/%+'(#&#6/%$-&&#/.C%F%(6/L&%@/6*C%

P")&R#UUQ!

!

eE$!.44K!19!.+/!-06/!.+/6/Y!

!



! "&" !

WNjG%8'&%F%"+(%"<%+%,-+7%#/%+%;+B-C%gWN0hE%F%(6/L&%@/6*%#5%)6'%"+(%&"+&%6/-\%F&%*+$%

>#@-%+%,-+7%#/%+%;+B-%"+(%,--/%"#,-7/+&#/.E%+/(%#&%*+$%;6<#/.%6'&C%!"+&%*+$/L&%

&66%,+(C%F%B-7)%<';"%=>+)-(%+76'/(%*#&"%"<E%)-"E%F%;6'>(E%(#55-7-/&%-9&-/(-(%-7%

7+/.-$E%,'&%+>$6%&7#-(%&6%=>+)%+76'/(%*#&"%&"-%=#+/6E%<+@#/.%-9&7+%/6/J+;&'+>%

<'$#;+>%$6'/($C%P##UR##$Q!

!

eE$!H0-!0M;/!.4!<4!51:.+/:A!M1.!48;3!M3!0;;4H,8<!.+/6-/;I/-!.4!1-/!N848R07.10;!61-,70;!

-4182-O!,8!0!61-,70;!.0-K?!eE"!5/;.!64:/!7485,2/8.A!7466/8.,8<Y!N^,.+!.+/!70.!082!

641-/!.+,8<A!/:A!-4!@!:/6/6M/:!M/,8<!0!M,.!-,;;3!48!.+0.?!a6?!C82A!3/+A!.+0.!:/2//6/2!

6/?O!^+,;/!eE"!2,2!84.!2/5,8/!H+0.!M/,8<!N-,;;3O!,87;12/2A!,.!90:0;;/;-!eE%-!,2/0!45!

N-46/.+,8<!:,2,71;41-O!4:!,8099:49:,0./?!X/.!M4.+!-1<</-.!.+0.!-17+!07.,48-!2,2A!4:!741;2!

+0I/A!+02!94-,.,I/!41.746/-!,8!.+,-!748./J.?!*+/:/!,-!06M,<1,.3!,8!.+/!E7/80:,4!.0-K!

M/,8<!/55/7.,I/;3!0!-4;4!9/:54:6087/!P;,K/!9:/90:/2!.0-K-Q!H+,;/!0;-4!M/,8<!7+4-/8!M3!

.+/!L08/;!.4!./-.!61-,7R.+/:093!-9/7,5,7!-K,;;-!-17+!0-!:/-41:7/51;8/--!082!/64.,480;!

:08</!P;,K/!.+/!`4;/R9;03Q?!*+,-!94./8.,0;;3!;/0I/-!7082,20./-!187;/0:!0-!.4!H+,7+!

2,-741:-/!4:!-1Mm/7.!94-,.,48!,-!07.,I/!P9/:54:6/:A!4:!.+/:09,-._Q!082!H+0.!7418.-!0-!

N07.10;!61-,70;!-4182-O!,8!.+,-!748./J.?!

!

eE$!H0-!.+/!48;3!90:.,7,908.!.4!7466/8.!48!.+/!9,084!-,<+.R:/02,8<!.0-K!P:/S1,:/2!48;3!

54:!099;,708.-!H+4!2,2!84.!455/:!9,084!0-!5,:-.!4:!-/7482!-.123Q?!*+,-!.0-K!:/6,82/2!eE$!

45!61-,70;!/J06!-,.10.,48-Y!N^+/8!24!H/!24!.+4-/!90:.,71;0:!.+,8<-_![8;3!/I/:!,8!/J06!

7482,.,48-?O!@.!0;-4!7485;,7./2!H,.+!-46/!45!.+/,:!,2/0-!0M41.!61-,7!.+/:093Y!

!

WNjG%S/(%*"-/%#/%6'7%=765-$$#6/+>%;+7--7%+7-%*-%.6#/.%&6%,-E%+$%<'$#;%&"-7+=#$&$E%

7-^'#7-(%&6%$#."&%7-+(\%!"+&L$%/6&%$+)#/.%Ke"E%&"+&L$%/6&%.6#/.%&6%"+==-/CL%S$%#/%

F%_'$&%(6/L&%@/6*%"6*%65&-/%(6%<'$#;%&"-7+=#$&$%#/%-B-7)(+)%*67@#/.%>#5-%+;&'+>>)%

"+B-%&6%$#."&%7-+(C%P#'#R%Q!

!

a4H/I/:A!eE%!2/5/82/2!.+,-!.0-KY!

!

WN3G%N6%F%&"#/@%#5%)6'%<-$$-(%'=%#/%&"-%$#."&J7-+(#/.%&"+&%*6'>(/L&%,-%$';"%+%(#$+$&-7E%

,'&%F%&"#/@%&"-)%+&%>-+$&%"+B-%$6<-%#(-+%65%#5%)6'L7-%'=%&6%&"-%@-),6+7(%"+7<6/)%

<6('>-%+/(%&"#/.$%>#@-%&"+&C%P#(%R'Q!

!



! "&#!

eE"!455/:/2!0!H03!45!:/7487,;,8<!.+/-/!94-,.,48-A!-//,8<!.+/6!0-!748-/S1/87/-!45!0!

90:.,71;0:!K,82!45!61-,70;!19M:,8<,8<A!84.!8/7/--0:,;3!-1,./2!.4!61-,7!.+/:093!012,.,48-Y!

!

WN0G%U#@-%&"-%$&'55%)6'%;+/L&%=7-=+7-%567%)6'%$&#>>%-9=-;&%67%"6=-%&6%,-%65%+%$#<#>+7%

<'$#;+>%$&+/(+7(%&6%&"-%$&'55%)6'LB-%=7-=+7-(C%F%&"#/@%&"+&L$%<+),-%_'$&%+/(%

-(';+&#6/+>%&"#/.%67%&"-%*+)%*-L7-%,76'."&%'=%+$%<'$#;#+/$C%P#%&R'Q!

!

*+,-!:/I/0;-!0!7;0-+!45!2,-741:-/-Y!.+/!9:/90:/2!.0-K-!,8!.+/!012,.,48!M/;48<!.4!0!

9/:54:6087/!2,-741:-/!H+,7+!2/6082-!48/!-+41;2!M/!9:/90:/2f!M/,8<!-948.08/41-!

PN-,;;3OA!N:,2,71;41-O!4:!189:/90:/2Q!,-!0<0,8-.!/J9/7.0.,48-!082!;,K/;3!.4!M/!2/.:,6/8.0;?!

*+/!189:/90:/2!.0-K-!PE7/80:,4A!`4;/!L;03A!D:419!B1-,70;!C12,.,48Q!M/;48<!.4!0!61-,7!

.+/:093!-9/7,5,7!2,-741:-/!H+/:/!-17+!07.,48-!603!M/!077/9.0M;/?!E,<+.R-,8<,8<!P082!

K/3M40:2!+0:6483Q!603!M/;48<!.4!M4.+!2,-741:-/-A!4:!.4!8/,.+/:A!082!7082,20./-!0:/!;/5.!

187;/0:!H+3!.+/-/!.0-K-!0:/!,87;12/2?!*+,-!:/I/0;-!-46/.+,8<!45!.+/!7469;/J,.3!45!.+/!

012,.,48A!082!.+/!-.:1<<;/!.+0.!90:.,7,908.-!/J9/:,/87/2!,8!8/<4.,0.,8<!.+/!2,55/:/8.!

2,-741:-/-!45!61-,7,08-+,9!082!-1Mm/7.!94-,.,48-!.+0.!.+/!i,:-.!E.0</!C12,.,48!9:/-/8.-?!!

!

5)AA#"/ '

e8:4;;/2!-.12/8.-!48!.+/!D1,;2+0;;!BC!B1-,7!*+/:093!9:4<:066/!-+4H/2!.+://!H03-!

,8!H+,7+!.+/3!8/<4.,0./2!.+/!2,55/:/8.!2,-741:-/-!45!61-,7,08-+,9!/J9/:,/87/2!,8!.+/!

-/;/7.,48!9:47/--?!*+/-/!,87;12/2!N<4428/--!45!5,.O!H,.+!.+/,:!/J,-.,8<j9:/I,41-!61-,70;!

/J9/:,/87/A!N:/R4:,/8.0.,48!.4!61-,7!.+/:093O!082!N.+/!18-0.,-507.4:,8/--!45!012,.,48-O?!

*+,-!0;-4!,;;1-.:0./-!.+/!7469;/J,.3!45!.+/!61-,70;!-/;/7.,48!9:47/--!0-!48/!H+/:/!

2,55/:/8.A!082!-46/.,6/-!7469/.,8<A!2,-741:-/-!0:/!07.,I/?!

!

^,.+,8!N<4428/--!45!5,.OA!/J.:07.-!-+4H/2!+4H!5>-9#,#>#&)%45!61-,7,08-+,9!07:4--!</8:/-!

P-9/7,5,70;;3!7;0--,70;jO-H,8<O!-.3;/-Q!,-!0!748-,2/:0.,48!,8!-46/!P.+41<+!94--,M;3!84.!

0;;Q!61-,7!.+/:093!.:0,8,8<-A!082!+4H!-.12/8.-!182/:-.082!0!70://:!,8!61-,7!.+/:093!0-!

,8I4;I,8<!2,55/:/8.!2/6082-!.4!0!9/:54:6087/!70://:!H+,;/!-.,;;!/J9/7.,8<!.+/6!.4!

2/I/;49!+,<+!;/I/;-!45!./7+8,70;!-K,;;?!^,.+,8!0!N:/4:,/8.0.,48!.4!61-,7!.+/:093OA!

9/:54:6087/!I0;1/-!H/:/!0<0,8!S1/-.,48/2A!.+,-!.,6/!M3!/69+0-,-,8<!.+/!7->+&#6/+>%

^'+>#&#-$!:/S1,:/2!,8!9/:54:6087/!H,.+!084.+/:!61-,7,08!P4:!61-,7,08-Q!4I/:!.+/!

./7+8,70;!,8-.:16/8.0;!9:45,7,/873!45!08!,82,I,210;!9/:54:6/:?!@8!022,.,48A!90:.,7,908.-!

84./2!+4H!0!70907,.3!.4!;6=-%*#&"%,-#/.%'/=7-=+7-(!H0-!./-./2!,8!.+/!61-,7!.+/:093!

012,.,48A!,8!748.:0-.!.4!,2/0-!45!012,.,48-!0-!0!2/648-.:0.,48!45!N9:/90:/28/--O?!!



! "&$!

@8!:/5;/7.,8<!48!.+/!012,.,48A!90:.,7,908.-!0;-4!;7#&#^'-(%.+/!012,.,48!.0-K-?!*+,-!,87;12/2!

84.,8<!+4H!506,;,0:!748I/8.,48-!45!9/:54:6087/!-17+!0-!:/-9/7.,8<!.+/!,8-.:16/8.-!1-/2!

741;2!7485;,7.!H,.+!.+/!I/:3!7:/0.,I,.3!082!5://246!,8I,./2!P082!/J9/7./2Q!,8!189:/90:/2!

.0-K-!-17+!0-!.+/!E7/80:,4!,69:4I,-0.,48?!L0:.,7,908.-!0;-4!S1/-.,48/2!.+/!I0;1/!45!-,<+.R

-,8<,8<j:/02,8<!.0-K-!,8!0--/--,8<!-1,.0M,;,.3!.4!.:0,8?!@8!.+,-!:/<0:2A!.+/3!<4!51:.+/:!.+08!

.+/!9:4<:066/!,8!/-.0M;,-+,8<!0!2,55/:/8.!,2/0!45!H+0.!N61-,7,08-+,9O!,8!61-,7!.+/:093!

6,<+.!,8I4;I/?!E,<+.R:/02,8<!,-!0!1-/51;!-K,;;!,8!6083!9:45/--,480;!748./J.-A!082!

H+0./I/:!7082,20./-!603!.+,8KA!.+/!D1,;2+0;;!E7+44;!9:4<:066/!748-,2/:-!,.!1-/51;!,8!

61-,7!.+/:093!748./J.-!.44?!!

!

L0:.,7,908.-!</8/:0;;3!54182!.+/!61-,7!.+/:093!012,.,48!.4!M/!5,.!54:!91:94-/A!,5!64:/!

,8I4;I/2!082!;48</:!,8!21:0.,48!.+08!.+/3!6,<+.!+0I/!H,-+/2?!*+/!:/;0.,I/!0M-/87/!45!

:/5/:/87/-!M3!90:.,7,908.-!.4!.+/,:!9/:54:6087/!45!9:/90:/2!9,/7/-A!746M,8/2!H,.+!.+/!

H03!2,55/:/8.!0-9/7.-!45!9/:54:6087/!0:/!2,-71--/2!,8!/07+!45!.+/!.+://!2,-741:-/!

-.:082-!6/8.,48/2!0M4I/!,-!/I,2/87/!.+0.A!,8!748.:0-.!H,.+!748I/8.,480;!,2/0-!45!08!

012,.,48A!.+/!61-,7!.+/:093!012,.,48!,-!84.!/--/8.,0;;3!-//8!0-!0!./-.!45!9/:54:6087/?!

@8-./02A!7487/9.-!45!61-,70;!5;/J,M,;,.3A!:/;0.,480;!7469/./87/A!082!70907,.3!.4!749/!

746/!.4!.+/!54:/?!@.!,-!.+/-/!.+0.!7+0:07./:,-/!90:.,7,908.-O!2,-741:-/!0M41.!.+/,:!

/J9/:,/87/!082!182/:-.082,8<!45!/J9/7.0.,48-!,8!0!61-,7!.+/:093!012,.,48?!

!

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

@!84H!-38.+/-,-/!5,82,8<-!5:46!9:/7/2,8<!-/7.,48-!.4!2/-7:,M/!.+/!2,-94-,.,I/!45!.+/!

61-,70;!-/;/7.,48!9:47/--?!*+,-!,87;12/-!2/-7:,M,8<!.+/!H03-!,8!H+,7+!0!P748I/8.,480;Q!

9/:54:6087/R4:,/8./2!012,.,48!,-!.:08-54:6/2!.4!M/746/!0!-/;/7.,48!9:47/--!54:!61-,7!

.+/:093!.:0,8,8<?!*+/!080;3-,-!2:0H-!48!b4M4:8!P"UU)Q!,8!0../82,8<!M4.+!.4!.+/!

<-+/#/.$!45!2,55/:/8.!/;/6/8.-!082!0;-4!.+/,:!=6*-7%7->+&#6/$"#=$!H,.+,8!.+/!2,-94-,.,I/?!

*+/!/;/6/8.-!,87;12/!.+/!60./:,0;,-0.,48-A!9:07.,7/-!082!2,-741:-/- !2/-7:,M/2!,8!/0:;,/:!

-/7.,48-!H+,;/!.+/!94H/:!:/;0.,48-+,9-!,87;12/!.+4-/!M/.H//8!.+/!,8-.,.1.,48!PD1,;2+0;;!

E7+44;QA!.+/!9:4<:066/!P082!908/;!6/6M/:-QA!082!7082,20./-?!*4</.+/:!.+/-/!6/08,8<-!

082!94H/:!:/;0.,48-+,9-!748-.,.1./!0!i41701;2,08!080;3-,-!Pb4M4:8!"UU)A!TT'gT(Q!45!.+/!

-/;/7.,48!9:47/--!0-!0!2,-94-,.,I/?!

!

!

'



! "&%!

(-#%$%&*'2<'D6-A-%7*'$%'7,-'5-6-+7$2%'8"2+-**'

@8!.+/!i,:-.!E.0</!C12,.,48-!0!:08</!45!61-,70;!.0-K-!0:/!1-/2!,8!022,.,48!.4!9/:54:6087/!

.0-K-?!L/:54:6087/!7469/./87/!,-!./-./2!84.!48;3!48!5,:-.!-.123!M1.!48!0!-/7482!-.123A!

I4,7/!082!9,084!PB-7$+&#>#&)Q?!B1-,70;%#/&-7+;&#B-%$@#>>$!082!7-$6'7;-5'>/-$$!0:/!./-./2!

07:4--!0!:08</!45!6442-j/64.,48-!.+:41<+!189:/90:/2!.0-K-!7+4-/8!M3!L08/;!B/6M/:-!

,8!:/;0.,48!.4!/07+!7082,20./O-!9:/-/8.0.,48?!C7:4--!.+/!012,.,48A!082!/-9/7,0;;3!,8!.+/!

189:/90:/2!.0-K-A!.+/,:!=-7$6/+>n-<6&#6/+>%;+=+;#&)%.4!749/!H,.+!2,55,71;.,/-!082!

7+0;;/8</!,-!0;-4!./-./2?!*+/!0--/--6/8.!45!#/&-7+;&#B-%$@#>>$!082!=-7$6/+>%-<6&#6/+>%

;+=+;#&)!,-!51:.+/:!0--/--/2!4:!7485,:6/2!.+:41<+!.+/!D:419!B1-,70;!C12,.,48!PDBCQ!

.0-K!,8!.+/!E/7482!E.0</!@8./:I,/H-?!

!

*+://!2,-741:-/-!0:/!1-/2!M3!L08/;!B/6M/:-!:/;0./2!.4!.+/-/!S10;,.,/-Y!0! =-7567<+/;-!

2,-741:-/!45!./7+8,70;!082!/J9:/--,I/!61-,70;!7469/./87/f!0!<'$#;%&"-7+=)%$=-;#5#;!

2,-741:-/!45!61-,70;!I/:-0.,;,.3A!:/-41:7/51;8/--A!082!:/-948-,I/8/--f!082!0!

=-7$6/+>n-<6&#6/+>%;+=+;#&)%2,-741:-/!45!7082,20./O-!70907,.3!.4!6080</!7+0;;/8</!4:!

2,55,71;.3?!e8:4;;/2!E.12/8.-!/8<0</2!H,.+!.+/!=-7567<+/;-%082!=-7$6/+>n-<6&#6/+>%

;+=+;#&)%2,-741:-/-f!-46/!54182!.+/!<'$#;%&"-7+=)%$=-;#5#;%2,-741:-/!64:/!2,55,71;.?!

*4</.+/:!H,.+!=7+;&#$-$!P61-,70;!9/:54:6087/!082!012,.,48!.0-K-Q!082!<+&-7#+>#$+&#6/$!

P/?<?!.+/!012,.,48!-907/!082!,8-.:16/8.-Q!.+/-/!2,-741:-/-!54:6!.+/!-/;/7.,48!2,-94-,.,I/!

0-!,.!07.-!.4!54:6!.+/!61-,7,08-+,9!M/,8<!0--/--/2?!!

!

@8!*0M;/!#?""!.+/-/!0:/!/;/6/8.-!P4:!-,<8-Q!0:/!/J9082/2!,8!./:6-!45!0!2/-7:,9.,48!45!.+/!

/;/6/8.!P2,-741:-/A!9:07.,7/!4:!60./:,0;,-0.,48Q!082!,.-!6/08,8<!P4:!90:0./J.Q!H,.+,8!.+/!

2,-94-,.,I/?!*+/!.:08-54:60.,48!45!/;/6/8.-!082!.+/,:!6/08,8<- !07:4--!.+/!012,.,48!5:46!

9:/90:/2!.0-K-!.4!189:/90:/2j:/-948-,I/!.0-K- !,-!-+4H8!M3!0!241M;/!0::4H!P! 4̂%%i,J/2!

*0-K-!PE,<+.RE,8<,8<!082!>/3M40:2!a0:6483Q!0:/!46,../2!5:46!.+,-!080;3-,-!54:!

-,69;,7,.3?!*+/3!-,.!M/.H//8!.+/!L:/90:/2!082!=89:/90:/2j`/-948-,I/!*0-K-A!M/,8<!

8/,.+/:!7;/0:;3!9/:54:60.,I/!84:!:/-948-,I/!P,8./:07.,I/Q?!*+/!E7/80:,4!.0-K!+0-!08!

06M,I0;/8.!9;07/Y!,.!,-!7+4-/8!M3!L08/;!B/6M/:-!,8!:/-948-/!.4!.+/!7082,20./O-!

61-,70;j/64.,480;!9:/-/8.0.,48!P,?/?!:/-948-,I/Q!M1.!,-!0;-4!0!9/:54:6087/!H+,7+!.+/!

908/;!;,-./8!.4!P:0.+/:!.+08!,8./:07.!H,.+Q?!*+/-/!.0-K-!H/:/!0;-4!.+4-/!64-.!45./8!

S1/-.,48/2!M3!L08/;!B/6M/:-!082!e8:4;;/2!E.12/8.-A!9/:+09-!,82,70.,8<!08!18:/-4;I/2!

./8-,48!M/.H//8!2,-741:-/-!0:4182!.+/-/!.0-K-?!*+/!<:419!.0-K!PDBCQ!0.!E/7482!E.0</!

,-!84H!,87;12/2!H,.+!.+/!`4;/R9;03!.0-K!0-!08!=89:/90:/2j`/-948-,I/!.0-K?!

!



! "&&!

*0M;/!#?""! *:08-54:60.,48-!,8!.+/!B1-,70;!E/;/7.,48!F,-94-,.,I/!

4! %$#./#5#-$%&7+/$567<+&#6/%6B-7%&"-%;6'7$-%65%+'(#&#6/%&+$@$:%

%
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!

L:/90:/2!012,.,48!.0-K-!M/;48<!.4!0!L/:54:6087/!F,-741:-/A!H,.+!.+/!7082,20./!7+44-,8<!

:/9/:.4,:/!082!.+/!012,.,48!:446!M/,8<!0!9/:54:6087/!-907/!PH,.+!L08/;!B/6M/:-!

-90.,0;;3!-/90:0./2!5:46!.+/!7082,20./Q?!*+/!=89:/90:/2j!`/-948-,I/!.0-K-!P84H!

,87;12,8<!.+/!E/7482!E.0</!<:419!.0-KQ!M/;48<!.4!0!B1-,7!*+/:093!E9/7,5,7!F,-741:-/A!

H+/:/!L08/;!B/6M/:-!7+44-/!.0-K-!.4!7+0;;/8</!7082,20./-!P082!603!7407+!.+/6!,8!

5,J/2!.0-K-Q!082!.+/!012,.,48!:446!M/746/-!0!-+0:/2!,8./:07.,I/!-907/?!C7:4--!.+/!H+4;/!

012,.,48!PM1.!/-9/7,0;;3!,8!.+/!`4;/RL;03!082!<:419!.0-KQ!0!L/:-480;je64.,480;!b0907,.3!

F,-741:-/!,-!07.,I/A!5,:-.!,8!/I0;10.,8<!0!7082,20./!P.+:41<+!.+/,:!9/:54:6087/-Q!082!.+/8!

,8!7+44-,8<!082!/I0;10.,8<!:/-948-,I/j,8./:07.,I/!.0-K-?!

!

82N-"'=-6#7$2%*,$.*'$%'7,-'5-6-+7$2%'?$*.2*$7$@-'

*+/!-/;/7.,48!9:47/--!,-!,8,.,0;;3!54:6/2!M3!.+/!,8-.,.1.,48!PD1,;2+0;;!E7+44;Q!H+/:/!0!

-,8<;/R-.0</!012,.,48!,-!84:60.,I/!082!0!2,-741:-/!45!9/:54:6087/!-K,;;A!9:,87,90;!-.123!

,8-.:16/8.!/.7?!,-!246,808.?!*4!6//.!.+/!8//2-!45!61-,7!.+/:093!.:0,8,8<A!.+/!61-,7!

.+/:093!9:4<:066/!/J./82-!082!.:08-54:6-!.+,-!-/;/7.,48!642/;!.4!/I0;10./!7082,20./-!



! "&' !

84.!48;3!0-!;6<=-&-/&%=-7567<-7$!M1.!0;-4!0-!B-7$+&#>-%<'$#;#+/$A!082!0-!+0I,8<!

=-7$6/+>n-<6&#6/+>%;+=+;#&)!.4!H4:K!0-!61-,7!.+/:09,-.-?!!

!

*+,-!,-!0!-,<8,5,708.!2/90:.1:/!5:46!.+/!-/;/7.,48!9:47/--!54:!4.+/:!61-,70;!.:0,8,8<-!0.!

.+/!E7+44;!082!-+4H-!.+/!61-,7!.+/:093!9:4<:066/!/J/:.,8<!94H/:!'=*+7($!48!.+/!

,8-.,.1.,48!.4!7+08</!.+/!2,-94-,.,I/!45!-/;/7.,48!082!.+/!2,-741:-/-!45!61-,7,08-+,9!

,8I4;I/2?!*+/!94H/:!.4!07+,/I/!.+,-!746/-!90:.;3!5:46!/J./:80;!07.4:-!-17+!0-!.+/!

abLb!P-/. .,8<!-.0820:2-!54:!.:0,8,8<Q!082!5:46!;0:</:!2,-741:-/-!50I41:,8<!9:4<:066/-!

-17+!0-!61-,7!.+/:093!.+0.!+0I/!0!P9:/-16/2Q!+/0;.+!M/8/5,.!.4!-47,/.3?!@8!

077466420.,8<!.+/-/!7+08</-!.+/!E7+44;!708!M/!-//8!0-!:/-9482,8<!.4!.+/-/!/J./:80;!

507.4:-!0-!617+!0-!.4!.+/!2/6082-!45!0!-,8<;/!9:4<:066/?!

!

b082,20./-!+0I/!.+/!;/0-.!94H/:A!M/,8<!-1Mm/7.!.4!M4.+!.+/!,8-.,.1.,48!082!.+/!

9:4<:066/?!a4H/I/:A!.+/3!708!077/--!/I/8.-!.+0.!+/;9!.+/6!;/0:8!0M41.!082!4:,/8.!

.+/6-/;I/-!.4H0:2-!.+/!:/S1,:/6/8.-!45!61-,7!.+/:093!.:0,8,8< ?!*+/3!708!0;-4!2:0H!48!

.+/,:!:/-41:7/-!45!I/:-0.,;,.3A!:/-41:7/51;8/-- A!082!0!70907,.3!.4!749/!P:0.+/:!.+08!

9/:54:6087/!-K,;;!0;48/Q!.4!9:/-/8.!.+/6-/;I/-!0-!-1,.0M;/!7082,20./-!54:!08!02I087/2!

61-,70;!.:0,8,8<!H,.+!08!/-.0M;,-+/2!70://:!90.+?!!

!

*+/!.+://!2,-741:-/-!,8I4;I/2!,8!.+/!-/;/7.,48!2,-94-,.,I/!P9/:54:6087/!7469/./87/A!

61-,7!.+/:093!-9/7,5,7!-K,;;A!082!9/:-480;j/64.,480;!70907,.3Q!/07+!,8I4;I/!61-,7!

60K,8<!0-!0!-K,;;/2!-47,0;!9:07.,7/!,8!-46/!H03?!*+/,:!:/-9/7.,I/!246,8087/!7+08</-!

07:4--!.+/!012,.,48A!H,.+!9/:54:6087/!2,-741:-/!246,80.,8<!.+/!/0:;3!P9:/90:/2Q!.0-K-!45!

.+/!012,.,48A!61-,7!.+/:093!-9/7,5,7!2,-741:-/!M/746,8<!,87:/0-,8<;3!94H/:51;!5:46!

-/7482!-.123!48H0:2-A!082!9/:-480;j/64.,480;!70907,.3!2,-741:-/!M/746,8<!246,808.!

,8!.+/!;0./:!P189:/90:/2Q!012,.,48!.0-K-!082!E/7482!E.0</!<:419!.0-K!Pi,<1:/!#?T$Q?!

!

!

!

!

!

!

i,<1:/!#?T$! *+://!F,-741:-/-!45!.+/!E/;/7.,48!F,-94-,.,I/!

. &=$# 2*-&%-6!1+$ >( ,"!0$" .*-'25$ ( , "!0!'1".!2 ?#

!

@+7T4-,6(d-,M"(
3&A*/\3&0A&0A(

!%/(
3/$67(

2-. (3/$67(
r( S4&'+(

3'+0-,&4( 94<+\:<-7X(
a#D (

C(;1'&)(
>&;W;a(

K1;'"(3;-; $
B'#18-a$

:+,54,M-0'+(
F&%'4$,%+(

#$%&'()*+,-.7(3.+'&5&'(
F&%'4$,%+(

:+,%40-<XGM4/&40-<(
E-.-'&/7(F&%'4$,%+(



! "&( !

@!84H!-38.+/-,-/!.+/!60,8!-.123!5,82,8<-!082!9:494-/!0!2/-7:,9.,48!45!N61-,7!.+/:093!

61-,7,08-+,9O!PB*BQ?!*+,-!:/9:/-/8.-!.+/!:/-/0:7+!5,82,8<-!,8!:/-948-/!.4!.+/!B0,8!

E.123!:/-/0:7+!S1/-.,48Y!!

!

Y6*%#$%<'$#;#+/$"#=%=-7567<-(%+/(%+$$-$$-(%#/%+'(#&#6/$%567%+%?P%<'$#;%

&"-7+=)%&7+#/#/.%=76.7+<<-\%

!

E46/!;,./:0.1:/!,-!2,-71--/2!.4!+/;9!0:.,71;0./!.+/!2/5,8,.,48!45!N61-,7!.+/:093!

61-,7,08-+,9O!PB*BQ?!C!51;;/:!2,-71--,48!,-!<,I/8!,8!b+09./:!$A!H+,7+!0;-4!748-,2/:-!

H+0.!.+/!-.123!-+4H-!,8!:/-948-/!.4!.+/!.+,:2!:/-/0:7+!S1/-.,48Y!!

!

O"+&%#<=>#;+&#6/$%(6-$%&"#$%"+B-%567%?P%<'$#;%&"-7+=)%&7+#/#/.\%

!

*+,-!-1660:3!1-/-!.+/!,2/0!45!&7+/$567<+&#6/!.4!07K84H;/2</!M4.+!.+/!748.,81,.3!082!

2,-.,87.,I/8/--!M/.H//8!61-,7,08-+,9!,8!61-,7!.+/:093!082!4.+/:!61-,70;!9:07.,7/-?!*+/!

2,-741:-/!45!748.,81,.3!+0-!M//8!617+!/69+0-,-/2!M3!N61-,7!7/8.:/2O!61-,7!.+/:093!

.+/4:,-.-!-17+!0-!C,</8!P"UU%Q!082!748.,81/-!.4!,85;1/87/!+4H!61-,70;!-K,;;-!0:/!

746648;3!2/-7:,M/2!,8!:/;0.,48!.4!=>!026,--,48!-.0820:2-!54:!.:0,8,8<!P-//!"?#?"!

0M4I/Q?!*+,-!-.123!+0-!:/I/0;/2!0!2,-.,87.,I/!2,-741:-/!45!61-,7,08-+,9!-9/7,5,7!.4!61-,7!

.+/:093A!-+4H8!M4.+!,8!.+/!N5/87/R60K,8<O!2,-741:-/!45!61-,7!.+/:093!.:0,8/:-!

P2,-71--/2!,8!"?$?"Q!0M4I/!082!51:.+/:!/;0M4:0./2!,8!.+/!5,82,8<-!45!.+/!60,8!-.123?!

*+/-/!0-9/7.-!45!748.,81,.3!082!2,-.,87.,I/8/--!0:/!84H!2,-71--/2?!

!

-"6"!# %(),".-(5)+#-,"%-.% $ !"#$#),"&#*%+&(-!3&%+&'%' '2'$+#-,%) (-$'"" #

*+/!5,82,8<-!45!.+/!B0,8!E.123!708!M/!-1660:,-/2!0-!541:!H03-!,8!H+,7+!61-,7,08-+,9!

,-!.:08-54:6/2!54:!.+/!91:94-/!45!-/;/7.,48!54:!61-,7!.+/:093!.:0,8,8<?!*+/-/!

.:08-54:60.,48-!7+08</!.+/!2,-741:-/!45!61-,7,08-+,9!5:46!.+0.!45!0!9/:54:6087/!

012,.,48!.4!48/!-9/7,5,7!.4!61-,7!.+/:093?!*+/3!055/7.!.+/!6/08,8<-!45!.+/!012,.,48!

-907/A!.+/!61-,70;!:4;/!45!.+/!7082,20./A!.+/!1-/!45!,8-.:16/8.0;!082!I470;!./7+8,S1/A!

082!.+/!7082,20./-O!9/:-480;j/64.,480;!70907,.3?!

!

'

'

'



! "&) !

8-"<2"A#%+-'5.#+-'72'!,-"#.-)7$+'M%7-"@$-N'5.#+-'

*+/!012,.,48!-907/!M/746/-!9:4<:/--,I/;3!.:08-54:6/2!07:4--!.+/!-/;/7.,48!9:47/--!

5:46!0!61-,70;!9/:54:6087/!-907/!,8.4!0!&"-7+=-'&#;n<'$#;+>%#/&-7B#-*!-907/?!!*+/!i,:-.!

E.0</!C12,.,48!,-!,8,.,0;;3!0!-907/!H+/:/!.+/!7082,20./!9/:54:6-!P05./:!:/+/0:-,8<!

9:,I0./;3!H,.+!0!9,08,-.Q!.4!0!908/;!07.,8<!0-!012,/87/!6/6M/:-!0-!H/;;!0-!0--/--4:-?!!

*+,-!,-!.:08-54:6/2!5,:-.!,8.4!08!,8./:07.,I/!61-,70;!-907/!P,8!.+/!`4;/R9;03!.0-KQA!.+/8!

,8.4!0!9-37+4.+/:09/1.,7!-/..,8<!PE/7482!E.0</!,8./:I,/H-Q!082!5,80;;3!,8.4!0!<'$#;+>%

#/&-7B#-*!-907/!,8!.+/!D:419!B1-,70;!C12,.,48!PDBCQ?!!

!

Z4.+!.+/!,82/9/82/8.!9-37+4.+/:09,-.!908/;!6/6M/:!082!.+/!DBC!507,;,.0.4:!

7466/8./2!48!+4H!.+/3!:/0::08</2!.+/!-907/-!,8!H+,7+!.+/3!6/.!7082,20./-!.4!-1,.!.+/!

91:94-/!45!.+/,:!90:.!45!.+/!9:47/--?!*+/!DBC!507,;,.0.4:!2/-7:,M/2!9:/90:,8<!.+/!-907/!

0-!-,6,;0:!.4!9:/90:,8<!0!+41-/!54:!,8I,./2!<1/-.-?!*+,-!9:/-/8.-!.+/!-907/!45!.+/!D:419!

B1-,70;!C12,.,48!0-!08!,8.,60./!61-,70;j.+/:09/1.,7!/87418./:!:0.+/:!.+08!0!91M;,7!

9/:54:6087/!I/81/?!

'

5262'8-"<2"A-"'72'M%7-"#+7$@-'()*$+$#%'

*+/!:4;/!45!.+/!7082,20./!,-!.:08-54:6/2!4I/:!.+/!741:-/!45!.+/!-/;/7.,48!9:47/--!5:46!

.+0.!45!0!-4;4!9/:54:6/:!H,.+!0!N5,:-.!-.123O!-9/7,0;,-0.,48!PH,.+!908/;!6/6M/:-!,8!.+/!

:4;/!45!012,/87/Q!.4!.+0.!45!08!,8./:07.,I/j:/-948-,I/!61-,70;!90:.8/:!P,8!.+/!:4;/R9;03!

.0-KQA!082!08!,8./:07.,I/!61-,70;!<:419!6/6M/:!,8!.+/!DBC!PH,.+!908/;!6/6M/:-!,8!0!

64:/!07.,I/!4:!507,;,.0.,I/!:4;/Q?!!

!

*+/!E7/80:,4!.0-K!,-!64:/!06M,<141-A!H,.+!.+/!7082,20./!M4.+!7-$=6/(#/.!.4!0!-7/80:,4!

7+4-/8!M3!.+/!908/;!.4!7+0;;/8</!.+/,:!:/-41:7/51;8/--A!H+,;/!0;-4!M/,8<!70;;/2!1948!.4!

=-7567<%0!9,084!,69:4I,-0.,48?!@.!,-!0--/--/2!54:!80::0.,I/!0771:073!082!/64.,480;!:08</!

P0-!H/;;!0-!,69:4I,-0.,480;!5;1/873Q!:0.+/:!.+08!646/8.RM3R646/8.!:/-948-/!.4!.+/!

908/;?!*+,-!.0-K!H0-!7+0;;/8</2!M3!-46/!908/;!6/6M/:-!0-!/,.+/:!9:,I,;/<,8<!9,08,-.-!4:!

0-!84.!:/9:/-/8.,8<!NH+0.!0!61-,7!.+/:09,-.!07.10;;3!24/-O!P^CB*CFQ?!*+/:/!,-!-749/!

.4!:/7485,<1:/!.+,-!.0-KA!-46/.+,8<!748-,2/:/2!,8!b+09./:!$?!

!

=-.-"72$"- '92A.-7-%+-'72'U-"*#7$6$7/V=-*2)"+-<)6%-**'

*/7+8,70;!748.:4;!45!0!61-,70;!,8-.:16/8.!4:!I4,7/!,-!746648;3!-//8!0-!2/5,8,8<!0!

61-,7,08A!0;48<!H,.+!0!<:0-9!45!9/:54:6087/!9:07.,7/!54:!/-.0M;,-+/2!H4:K-?!*+,-!,-!

709.1:/2!,8!i4:2O-!94-,.,48,8<!45!0!748-/:I0.4,:/!<:0210./!0-!N0!9/:54:6/:!082!



! "'U !

,8./:9:/./:!45!70848,70;!H4:K-O!Pi4:2!"UTUA!#Q?!@8!748.:0-.A!.+/!61-,7!.+/:093!-/;/7.,48!

9:47/--!0--/-- /-!./7+8,70;!7469/./87/!07:4--!2,55/:/8.!,8-.:16/8.-!g!5,:-.!082!-/7482!

-.123A!I4,7/A!K/3M40:2A!082!P,8!.+/!`4;/R9;03Q!9/:71--,48!.44?!@.!.:/0.-!.+/-/!0-!:/-41:7/-!

54:!-948.08/41-!61-,70;!/J9:/--,48!:0.+/:!.+08!.44;-!54:!9/:54:6,8<!-.0820:2!H4:K-?!

!

*/7+8,S1/!,-!.:08-54:6/2!,8!.+,-!9:47/--!5:46!M/,8<!08!/82!,8!,.-/;5!PI,:.14-,.3QA!4:!0!

6/08-!.4!9:/R2/./:6,8/2!/82-!P.+/!9/:54:6087/!45!70848,70;!H4:K-QA!,8.4!0!5;/J,M;/!082!

49/8R/82/2!:/-41:7/?!L:,87,90;!-.123!./7+8,S1/!,-!/0-,;3!./-./2!.+:41<+!9/:54:6087/!45!

-.0820:2!H4:K-!5:46!083!</8:/!7+4-/8!M3!.+/!7082,20./?!a4H/I/:A!5:46!.+/!

=807746908,/2!E48<!.0-K!48H0:2-!.+/!5471-!45!.+/!012,.,48!64I/-!0H03!5:46!M4.+!

,8-.:16/8.0;jI470;!-9/7,0;,-0.,48!082!.+/!9/:54:6087/!45!:/9/:.4,:/!.4H0:2-!64:/!

2,-.:,M1./2!61-,70;!-K,;;-!082!0!2,55/:/8.!K,82!45!9/:54:6087/!9:07.,7/?!@8!.+/!`4;/R9;03!

.0-K!6083!7082,20./-!2,2!84.!1-/!.+/,:!5,:-.!4:!-/7482!-.123!0.!0;;!3/.!741;2!-.,;;!

2/648-.:0./!.+/!61-,70;!./7+8,S1/!8/7/--0:3!.4!/8<0</!0!908/;!6/6M/:!-177/--51;;3?!

!

^+0.!,-! I0;1/2!,-!I/:-0.,;,.3!P48!I4,7/A!9,084A!9/:71--,48A!0-!H/;;!0-!H+0./I/:!4.+/:!

,8-.:16/8.-!0:/!455/:/2Q!082!0!70907,.3!.4!/I4K/!082!:/-9482!.4!0!H,2/!:08</!45!61-,70;!

6442-A!+4H/I/:!-,69;/!.+/!./7+8,S1/-!,8I4;I/2!PE7/80:,4!082!`4;/R9;03!.0-K-Q?![8/!

908/;!6/6M/:!4M-/:I/2!.+0.!0!./7+8,70;;3!;,6,./2!9,08,-.!H0-!0M;/!.4!/J9:/--!0!H,2/!

:08</!45!6442-!,8!.+/!E7/80:,4!.0-K!I/:3!-,69;3A!H+,;/!0!617+!64:/!./7+8,70;;3!0M;/!

9,08,-.!H0-!64:/!;,6,./2!,8!.+,-!.0-K?!*+,-!708!M/!.+/4:,-/2!-,69;3!0-!.+/!54:6/:!+0I,8<!

<:0-9/2!.+/!9/:54:6087/!9:07.,7/!45!61-,7!.+/:093!P/J9:/--,I/!:08</j5;/J,M,;,.3Q!082!

+0I,8<!-155,7,/8.!,8-.:16/8.0;!./7+8,S1/!.4!746618,70./!.+,-?!W4!7082,20./-!H/:/!:0./2!

0-!N[1.-.082,8<O!,8!.+/!012,.,48!:/94:.-A!082!H+,;/!.+/!-.055!07746908,-.!m12</2!.+/!M/-.!

7082,20./-!0-!/S10;!.4!7082,20./-!54:!4.+/:!P9/:54:6087/!4:,/8./2Q!60-./:-!9:4<:066/-A!

6083!H/:/!84.!45!.+,-!-.0820:2?!X/.!.+/:/!,-!84!,82,70.,48!.+0.!.+/!NM/-.O!7082,20./-!

P5:46!0!9/:54:6087/!9/:-9/7.,I/Q!H/:/!64:/!-177/--51;?!*/7+8,70;!:/-41:7/51;8/--!

:/9;07/-!./7+8,70;!07+,/I/6/8.?!

!

8-"<2"A#%+-'9#.#+$7/'72'8-"*2%#6VDA27$2%#6'9#.#+$7/'

*+/!H/M-,./!,854:60.,48!0I0,;0M;/!.4!7082,20./-!2/-7:,M/2!0!i,:-.!E.0</!C12,.,48!

0--/--/2!48!N91:/;3!61-,70;!<:4182-O!082!0!E/7482!E.0</!45!,8./:I,/H-!.+0.!46,../2!.+/!

61-,70;!748./8.!45!0!D:419!B1-,70;!C12,.,48!.+0.!,-!90:.!45!0--/--,8<!N.+/!099;,708.O-!

9/:-480;!:/02,8/--!.4!182/:.0K/!.:0,8,8<O!082!N90../:8-!45!:/;0.,8<!,8!9//:!<:419-O!

PD1,;2+0;;!E7+44;!45!B1-,7!082!F:060!8?2?Q?!*+/-/!0990:/8.!6,-R2/-7:,9.,48-!



! "'T !

P74::/7./2!.+:41<+!;/../:-!4:!748I/:-0.,48-!H,.+!.1.4:-Q!708!M/!-//8!0-!N54:7/2!/::4:-O!

:/-1;.,8<!5:46!.+/!246,8087/!45!0!9/:54:6087/!2,-741:-/!.+0.!70884.!0:.,71;0./!0!:4;/!

54:!61-,7!,8!.+,-!K,82!45!0--/--6/8.?!!

!

@8!9:07.,7/A!.+/!i,:-.!E.0</!C12,.,48!24/-!0--/--!0-9/7.-!45!9/:-480;!:/02,8/--!-17+!0-!

7082,20./-O!:08</!082!5;/J,M,;,.3!45!/J9:/--,I/!082!,8./:9/:-480;!:/-948-/A!082!,.!24/-!-4!

61-,70;;3?!!*4!:/9:/-/8.!.+,-A!L08/;!B/6M/:-!2:0H !48!0!2,-741:-/!.+0.!,-!2,-.,87.!5:46!

.+0.!45!9/:54:60.,I/!61-,70;!-K,;;-?!*+/3!:/9:/-/8.!7082,20./O-!7+4,7/!082!9/:54:6087/!

45!9:/90:/2!9,/7/-!;,8<1,-.,70;;3!0-!,82,70.,8<!7+0:07./:!.:0,.-!-17+!0-!.,6,2,.3!4:!

/J.:0I/:-,48!PM/,8<!182/:-.0./2!4:!N41.!.+/:/O!61-,70;;3Q!082!.+/-/!:/9:/-/8.0.,48-!07.!.4!

-+09/!L08/;!B/6M/:-O!7+4,7/!45!:/-948-,I/!.0-K-!PE7/80:,4!082!`4;/RL;03Q!,8!-17+!0!

H03!0-!.4!7+0;;/8</!.+/!7082,20./!.4!-+4H!0!H,2/:!:08</!45!61-,70;!:/-948-/?!!

!

*+/!D:419!B1-,70;!C12,.,48!748.,81/-!.4!2:0H!48!.+,-!61-,70;!9/:-480;j/64.,480;!

2,-741:-/!,8!.+/!E/7482!E.0</!@8./:I,/H-?!b082,20./-!0:/!,8I,./2!.4!:/-9482!

-948.08/41-;3!.+:41<+!61-,7!.4!4.+/:!7082,20./-!,8!0!<:419!-/..,8<!H,.+41.!.+/!2,:/7.!

9:469.!45!0!.0-K!4:!:4;/!9:/-/8./2!M3!.+/!0--/--,8<!908/;!6/6M/:A!082!.4!0:.,71;0./!.+/,:!

/J9/:,/87/!45!.+,-!I/:M0;;3?!*+,-!-47,0;!61-,70;!9:07.,7/!,-!:/9:/-/8./2!2,-71:-,I/;3!0-!

./-.,8<!7082,20./-O!70907,.3!54:!0H0:/8/--!45!.+/,:!4H8!082!4.+/:-O!M/+0I,41:-!082!.+/!

94--,M;/!-,<8,5,7087/!45!.+/-/!54:!.+/6-/;I/-!082!4.+/:-?!*+/!D:419!B1-,70;!C12,.,48!

708!.+/:/54:/!M/!-//8!0-!08!/J./8-,48!45!.+/!`4;/R9;03!.0-K!,8!.+/!i,:-.!E.0</!C12,.,48-A!

.+,-!.,6/!,8!0!<:419!:0.+/:!.+08!48/R.4R48/!748./J.?!

!

*+/!9/:54:6087/!45!0!7082,20./!,8!M4.+!.0-K-!,-!1-/2!M3!-/;/7.4:-!.4!,82,70./!:/02,8/--!

54:!61-,7!.+/:093!.:0,8,8<!082!748.:,M1./-!.4!.+/!4I/:0;;!/I0;10.,48!45!7082,20./-A!,8!

2,-71--,48!H,.+!4.+/:!908/;!6/6M/:-?!C!-,<8,5,708.!0-9/7.!45!.+,-!/I0;10.,48!,-!.+/!

7082,20./O-!70907,.3!.4!61-,70;;3!:/-9482!.4!.+/!'/=7-=+7-(/-$$!45!-9/7,5,7!.0-K-!,8!.+/!

i,:-.!E.0</!C12,.,48A!082!.4!.+/!507,;,.0./2!M1.!848R2,:/7./2!54:60.!45!.+/!D:419!B1-,70;!

C12,.,48?!

!

#

!

!

!



! "'" !

- "6"&#%&'%0#"$-!("'%-.% B$!"#$%%&'()*0%$ !"#$#),"&#* ?#

B1-,7,08-+,9g!N.+/!-K,;;!45!0!61-,7,08O!g!746/-!,8!2,55/:/8.!K,82-A!/07+!-1,./2!.4!0!

2,55/:/8.!61-,70;!748./J.!4:!.:02,.,48!082!/07+!60K,8<!90:.,71;0:!2/6082-!48!.+/!

9:07.,.,48/:?!C:6-.:48<!PT)"$Q!94,8./2!.4!2,55/:/87/-!M/.H//8!.+/!7487/:.R+0;;!

61-,7,08-+,9!45!.+/!748-/:I0.4,:/!082!.+/!;,.1:<,70;!61-,7,08-+,9!45!.+/!4:<08,-.!082!

7+4,:60-./:A!C:;,2</!P"UT'Q!.4!0!94:.54;,4!45!61-,7,08-+,9!-K,;;-!8//2/2!M3!.+/!642/:8!

9:45/--,480;!9/:54:6/:!,87;12,8<!9:464.,8<A!./07+,8<A!74694-,.,48!082!-4!48A!,8!

022,.,48!.4!9/:54:6087/!-K,;;?!b4..:/;;!082!L4<H,k2!M4.+!,2/8.,5,/2!.+/!,694:.087/!45!

,8./:9/:-480;!-47,0;!-K,;;-!,8!.+/!;,5/!45!0!61-,7,08!Pb4..:/;;!"UU$f!L4<H,k2!"UT%Q!

,87;12,8<!/J069;/-!H+/:/!.+/-/!0:/!:/S1,:/2!082!/J9:/--/2!H,.+,8!61-,70;!,8./:07.,48 !

,.-/;5A!082!84.!48;3!I/:M0;;3!41.-,2/!45!61-,7!60K,8<?!

!

B1-,7!.+/:093!9:07.,7/!,87;12/-!0!:08</!45!748./J.-!.+0.!60K/!-9/7,5,7!2/6082-!48!.+/!

-K,;;-!45!.+/!9:07.,.,48/:?!b+09./:!"!-+4H/2!.+0.!9:07.,.,48/:-!082!.:0,8/:-!2,-.,8<1,-+!

.+/-/!-K,;;-!5:46!.+4-/!45!61-,7,08-!,8!4.+/:!748./J.-?!b+09./:!#!+0-!,2/8.,5,/2!+4H!.+/!

61-,70;!-/;/7.,48!9:47/--!H4:K-!.4!./-.!54:!.+/-/!-K,;;-!P4:!94./8.,0;Q!,8!.+/!026,--,48-!

9:47/--?!@.!,-!84H!94--,M;/!.4!455/:!08!41.;,8/!2/-7:,9.,48!45!NB1-,7!*+/:093!

B1-,7,08-+,9O!PB*BQA!0-!54182!,8!.+/!D1,;2+0;;!E7+44;!BC!9:4<:066/Y!

!

()*$+'!,-"#./'()*$+$#%*,$.'Q(!(S'W '0'?-<$%$7$2%'

T'$#;%!"-7+=)%T'$#;#+/$"#=%4T!T:%#$%;6<=6$-(%65%&"-%<'$#;+>%$@#>>$%7-^'#7-(%

,)%+%=7+;&#&#6/-7%&6%<--&%&"-%(-<+/($%65%<'$#;%&"-7+=)%=7+;&#;-C%F&%#/;>'(-$%

=-7567<+/;-E%=765-$$#6/+>%+/(%#/&-7=-7$6/+>%$@#>>$%56'/(%#/%6&"-7%@#/($%65%

<'$#;#+/$"#=%,'&%;+/%,-%(#$&#/.'#$"-(%576<%&"-<%#/%*+)$%$';"%+$G%

%

2C%T!T%#$%;"+7+;&-7#$-(%,)%#/&-7+;&#B-%7+&"-7%&"+/%$6>6%<'$#;J<+@#/.G%#&%(-J

-<="+$#$-$%$6>6%=-7567<+/;-%$@#>>%#/%=',>#;%;6/&-9&$%#/%5+B6'7%65%#/&-7+;&#B-%

<'$#;J<+@#/.%$@#>>$%*#&"%+/6&"-7n6&"-7$%#/%+/%#/&#<+&-%$-&&#/.M%

%

0C%T!T%$--$%#/$&7'<-/&+>n7-=-7&6#7-n.-/7-%;6<=-&-/;-%+$%7-$6'7;-$%84.%

+;"#-B-<-/&$G%#&%B+>'-$%#/$&7'<-/&+>nB6;+>%&-;"/#^'-%+$%+%7-$6'7;-%567%&"-%

$=6/&+/-6'$%+/(%5>-9#,>-%<'$#;+>%+7&#;'>+&#6/%65%+%*#(-%7+/.-%65%<'$#;+>%<66($%

7+&"-7%&"+/%+$%&"-%<-+/$%&6%=-7567<%+/%-$&+,>#$"-(%7-=-7&6#7-%65%*67@$%567%+%

=+7&#;'>+7%#/$&7'<-/&%67%B6#;-E%;7-+&-%+((#&#6/$%&6%&"#$%7-=-7&6#7-E%67%.-/-7+&-%

/-*%.-/7-$n7-=-7&6#7-$M%



! "'# !

%

]C%T!T%7-^'#7-$%4#/&-7:=-7$6/+>%-<6&#6/+>%;+=+;#&)G%#&%(-<+/($%+%;+=+;#&)%&6%

5>'-/&>)%#/&-7=7-&%+/(%7-$=6/(%&6%+/6&"-7L$%<'$#;+>%+/(%/6/J<'$#;+>%,-"+B#6'7$%

+$%#/(#;+&#/.%&"-#7%$&+&-%65%<#/(%#/%&"-%;6/&-9&%65%<'$#;J<+@#/.E%#/;>'(#/.%+%

;+=+;#&)%&6%<+/+.-%;"+>>-/.#/.n(#55#;'>&%-<6&#6/$C%

!

C.!.+,-!94,8.!48/!45!.+/!60,8!0,6-!45!.+/!-.123!+0-!M//8!077469;,-+/2Y!0!2/-7:,9.,48!45!

.+/!9/:54:6087/!45!N61-,7!.+/:093!61-,7,08-+,9O!PB*BQ!0.!D1,;2+0;;!E7+44;!+0-!M//8!

<,I/8?!@8!.+/!5,80;!90:.!45!.+/!-.123!.+,-!7487/9.!45!B*B!H,;;!M/!2,-71--/2!51:.+/:A!

,87;12,8<!,.-!,69;,70.,48-!54:!61-,7!.+/:093!.:0,8,8<!64:/!</8/:0;;3?!

!

!

! !



! "'$ !

" 0/1#$.20%!

14%&3%%4!"2/"*2" !"&)3%4!"% !

!

!"-%5#/+>%;"+=&-7%(#$;'$$-$%&"-%$&'()%5#/(#/.$%+/(%&"-#7%#<=>#;+&#6/$%567%?P%<'$#;%

&"-7+=)%$->-;&#6/%+/(%&7+#/#/.E%#/;>'(#/.%&"-%<'$#;+>%(#B-7$#&)%65%&7+#/--$C%T'$#;%

!"-7+=)%T'$#;#+/$"#=%#$%(#$;'$$-(%+$%+%"->=5'>%(#$;6'7$-%#/%&"-%$->-;&#6/%+/(%&7+#/#/.%

65%<'$#;%&"-7+=#$&$C%F%>6;+&-%#&%#/%&"-%;6/&-9&%65%+%=76=6$-(%K/-&*67@L%<6(->%65%

<'$#;#+/$"#=C%Z-;6<<-/(+&#6/$%567%$->-;&#6/%=76;-$$-$%+7-%655-7-(%+/(%+%K<'$#;+>%

#/&-7B#-*L%<6(->%#$%=76=6$-(C%F/%;6/;>'$#6/E%&"-%76>-%65%<'$#;#+/$"#=%#/%<'$#;%&"-7+=)%

$->-;&#6/E%&7+#/#/.%+/(%=7+;&#;-%#$%7-B#-*-(%+/(%$'<<+7#$-(C%

%

/ &%# ( ,"!0$" . *-'25$ ( ,"!0!'1".!2 $@$: $A*4 $4!"0%,-"*$ #

@8!"UT(!0!H/;;RK84H8!61-,7!.+/:09,-.!082!H:,./:!602/!0!9:4I470.,I/!7466/8.!0M41.!

.+/!51.1:/!45!61-,7!.+/:093!,8!08!,854:60;!7485/:/87/!2/M0./Y!

%

F/%5#5&)%)-+7$%<'$#;%&"-7+=)%*#>>%"+B-%;-+$-(%&6%-9#$&%A%#/$&-+(%+>>%<'$#;#+/$%*#>>%

*67@%&"#$%*+)C%P9/:-480;!746618,70.,48!"UT(Q!

!

@8!08.,7,90.,8<!.+/!2,-099/0:087/!45!083!2,55/:/87/!M/.H//8!61-,7!.+/:09,-.-!082!N0;;!

61-,7,08-O!.+,-!-.0./6/8.!90:024J,70;;3!/-.0M;,-+/-!.+/!4994-,./Y!.+0.!P0.!.+,-!.,6/Q!/6&%

b0;;!61-,7,08-d!P3/.Q!cH4:K!,8!.+,-!H03d?!@8!94-.R-.:17.1:0;,-.!;,8<1,-.,7!./:6-!.+/!

$#./#5#-7!N61-,7!.+/:093O!07S1,:/-!6/08,8<!.+:41<+!;#&#/.!N0;;!61-,7,08-O!082!

/-.0M;,-+,8<!0!P94--,M;3!./694:0:3Q!(#55-7-/;-!M/.H//8!.+/!.H4A!H,.+!84!N94-,.,I/!./:6-O!

4:!/J./:80;!7-5-7-/;-!,8I4;I/2!PZ/;-/3!"UU"A!&gTUQ?!@!+0I/!-+4H8!+4H!.+,-!2,-.,87.,48!,-!

7:/0./2!082!60,8.0,8/2!.+:41<+!.+/!2,-741:-/-!082!2,-94-,.,I/!45!0!-/;/7.,48!9:47/--!54:!

61-,7!.+/:093!.:0,8,8<A!082!-46/.+,8<!45!H+0.!.+,-!2,-.,87.,48!/8.0,;-!,8!61-,70;!./:6-?!

*+,-!,-!H+0.!,-!709.1:/2!,8!.+/!;08<10</!45!B1-,7!*+/:093!B1-,7,08-+,9?!

!

4"!"!# $ !"#$%%&'()*0%$ !"#$#),"&#* %),/ %) '/)3-30 #

C;I,8O-!541820.,480;!7;0,6!.+0.!N.+/!61-,7!.+/:09,-.!61-.!5,:-.!M/!0!51;;3!.:0,8/2!082!

/J9/:,/87/2!61-,7,08O!PC;I,8!T)&&A!T&"Q!708!84H!84!;48</:!M/!.0K/8!0.!507/!I0;1/?!

^+0.!,.!6/08-!.4!M/!0!61-,7,08!I0:,/-!0774:2,8<!.4!748./J.?!*+/!748./J.!45!61-,7!



! "'%!

.+/:093!:/S1,:/-!.+/!7+0:07./:,-.,7-!-17+!0-!.+4-/!,2/8.,5,/2!M3!.:0,8/:-!P"?$?T!0M4I/QY!

I/:-0.,;,.3!P4I/:!-9/7,0;,-0.,48QA!-,69;,7,.3!P4I/:!I,:.14-,.3QA!,8./:07.,48!P4I/:!

9/:54:6087/QA!082!.+/:09/1.,7!P4I/:!0:.,-.,7Q!2/7,-,48!60K,8<?!*+/-/!S10;,.,/-!0:/!

51:.+/:!:/5,8/2!.+:41<+!.+/!-.123!45!.+/!D1,;2+0;;!E7+44;!-/;/7.,48!9:47/--!.4!<,I/!.+/!

2/5,8,.,48!45!B1-,7!*+/:093!B1-,7,08-+,9!PB*BQ!9:/-/8./2!0M4I/?!!

!

^,<:06!/.!0;?-!PT)))Q!9/20<4<3!45!61-,7!.+/:093!2,-.,8<1,-+/-!"#$&67#;+>>)%(-B->6=-(!

0-9/7.-!45!.:0,8//!61-,7!.+/:09,-.-O!,2/8.,.3!5:46!.+4-/!(-B->6=-(%#/%<'$#;%&"-7+=)%

&7+#/#/.?!*+/!54:6/:!,87;12/-!61-,70;!09.,.12/A!/2170.,48A!/J9/:,/87/!082!N,2/8.,.3!

.+:41<+!.+/,:!-K,;;-!082!9/:54:6087/!48!.+/,:!60,8!,8-.:16/8.O!H+,;/!.+/!;0../:!,87;12/-!

,69:4I,-0.,48!-K,;;-A!0H0:/8/--!45!61-,70;!6/08,8<A!-/;5R0H0:/8/--!082!N./7+8,S1/-!54:!

:/-9482,8<!.4!7;,/8.-O!61-,7O!P^,<:06A!F/!Z07K/:A!082!l08!b069!T)))A!")$Q?!!

!

*+/!01.+4:-!24!84.!748-,2/:!-/;/7.,48!54:!.:0,8,8<!,8!2/.0,;!M1.!.+/,:!642/;!24/-!84.!

-1<</-.!.+0.!.+/!,8./:07.,I/A!:/-41:7/51;8/--!4:!,8./:9/:-480;!S10;,.,/-!45!B*B!8//2!.4!

M/!0--/--/2!0.!-/;/7.,48?!*+/3!0--16/!083!61-,7,08!H,.+!-155,7,/8.!09.,.12/A!/2170.,48!

082!/J9/:,/87/!P182/5,8/2Q!708!M/!-177/--51;;3!.:0,8/2?!*+,-!-.123!-1<</-.-!4.+/:H,-/?!

@8!022,.,48!.4!0!2,-741:-/!45!0;:/023!NM/,8<!0!61-,7,08O!P-46/.+,8<!/69+0-,-/2!M3!

C;I,8!082!^,<:06!/.!0;?Q!082!0!2,-741:-/!45!2/I/;49,8<!51:.+/:!61-,70;!-K,;;-!,8!.:0,8,8<!

P^,<:06A!F/!Z07K/:A!082!l08!b069!T)))f!^0.-48!"UU%Q!B*B! 0;;4H-!54:!0!.+,:2!

2,-741:-/A!.+0.!45!=6&-/&#+>%567%<'$#;%&"-7+=)%<'$#;#+/$"#=A!-46/.+,8<!H+,7+!,-!-/;/7./2!

54:!.+:41<+!012,.,48!082!,8./:I,/H!9:47/--/-A!082!51:.+/:!2/I/;49/2!.+:41<+!.:0,8,8<?!!

!

=>!./J.M44K-!48!61-,7!.+/:093!+0I/!./82/2!.4!,2/8.,53!61-,7!.+/:093!-9/7,5,7!-K,;;-!

H,.+!,69:4I,-0.,48A!0-!,8!^,<:06!P"UU$Q?!B*B!0I4,2-!.+,-!;08<10</A!H+,7+!:,-K-!

74851-,8<!,8./:07.,I/j:/-948-,I/!-K,;;-!H,.+!9/:54:6087/!.:02,.,48-!45!,69:4I,-0.,48A!

082!0;-4!182/:9;03-!I/:-0.,;,.3!P^,<:06O-!./J.!,-!-.:48<;3!9,084!M0-/2Q?!*+/!;08<10</!45!

N746618,70.,I/!082!-47,0;!61-,7,08-+,9O!PW4:2455!`4MM,8-!"U""0Q!746/-!7;4-/:!.4!

B*B!M1.!84!./J.M44K!+0-!3/.!/6/:</2?!*+/!9/:-480;j/64.,480;!70907,.3!45!B*B!,-!

;/0-.!:/9:/-/8./2!,8!./J.-A!0;.+41<+!,69;,7,.!,8!617+!7;,8,70;!H:,.,8<?!C!./J.M44K!54:!

B*B!:/60,8-!.4!M/!H:,../8?!@.!H,;;!0:.,71;0./!.07/.!K84H;/2</!0;:/023!+/;2!M3!.:0,8/:-A!

,87;12/!,8./:07.,I/!;/0:8,8<!.0-K-!07:4--!0!:08</!45!,8-.:16/8.-A!082!7+0;;/8</!-.12/8.-!

/64.,480;;3!0-!H/;;!0-!./7+8,70;;3?!

!



! "'& !

`0.+/:!.+08!B*B! M/,8<!8/H!,.!0:.,71;0./-!-46/.+,8<!,69;,7,.!,8!61-,7!.+/:093!.:0,8,8<!

082!9:07.,7/!H+,7+!+0-!M//8!2,55,71;.!.4!-9/0K!45!7;/0:;3?!*+,-!603!M/!M/701-/!45!.+/!

246,8087/!45!0!-,8<1;0:!2,-741:-/!45!61-,7,08-+,9!.+0.!9:,4:,.,-/-!9/:54:6087/!082!

P45./8Q!0!H/-./:8!7;0--,70;!,2/0;!45!61-,7,08-?!B*B!7+0;;/8</-!.+,-!-,8<1;0:!2,-741:-/!

082!49/8-!19!0!64:/!2,I/:-/!2,-741:-/?!@.!+0-!90:.,71;0:!:/;/I087/!54:!61-,7!.+/:093!M1.!

-+0:/-!,8!0!H,2/:!7:,.,70;!2,-741:-/!45!61-,7!/2170.,48!P/?<?!D://8!"UU#Q!082!61-,7!082!

+/0;.+!9:07.,7/-?!

!

4"!"&#$ !"#$%%&'()*0%$ !"#$#),"&#*%),/ %+&'%$ !"#$%%&'()*#"+ #

@!:/9/0.!+/:/!.+/!2/5,8,.,48!45!B*B!<,I/8!/0:;,/: !082!2,-71--!/07+!94,8.!,8!:/;0.,48!.4!

0-9/7.-!45!61-,7!.+/:093!9:07.,7/?!

!

2C%T!T%#$%;"+7+;&-7#$-(%,)%#/&-7+;&#B-%7+&"-7%&"+/%$6>6%<'$#;J<+@#/.M%

0C%T!T%$--$%#/$&7'<-/&+>n7-=-7&6#7-n.-/7-%;6<=-&-/;-%+$%7-$6'7;-$E%/6&%

+;"#-B-<-/&$M%

]C%T!T%7-^'#7-$%4#/&-7:=-7$6/+>%-<6&#6/+>%;+=+;#&)%467%<-/&+>#$#/.:C%

!

M%7-"#+7$@-'"#7,-"'7,#%'*262'A)*$+LA#G$%&'

L4,8.!T!2/;,M/:0./;3!60K/-!84!:/5/:/87/!.4!.+/!61-,70;!-K,;;-!4:!9+3-,70;j6/8.0;!-.0./!45!

4.+/:-!P90.,/8.-A!7;,/8.-A!-/:I,7/!1-/:-Q!H+4!0:/!,69;,7,.;3!9:/-/8.!0-!N:/7/,I,8<O!61-,7!

.+/:093?!*+,-!,-!.4!+/;9!5471-!48!.+/!61-,70;!-K,;;-!.+/6-/;I/-!:0.+/:!.+08!.+/,:!1-/!4:!

0209.0.,48!,8!083!90:.,71;0:!61-,7!.+/:093!748./J.?!a4H/I/:A!,.!0--16/-!.+0.!.+/-/!

4.+/:-!603!+0I/!84!54:60;!61-,70;!.:0,8,8<!082j4:!603!+0I/!61-,70;!/J9/:,/87/-!I/:3!

2,55/:/8.!5:46!.+/!61-,7!.+/:09,-.?!!

!

*+/!/69+0-,-!48!,8.,60./!:0.+/:!.+08!91M;,7!-/..,8<-!24/-!84.!/J7;12/!9/:54:6087/!0-!0!

;/<,.,60./!61-,7!.+/:093!9:07.,7/A!54:!/J069;/!,8!b46618,.3!B1-,7!*+/:093!4:!

N/74;4<,70;O!099:407+/-!PL0I;,7/I,7!082!C8-2/;;!"UU(Q?!@8-./02A!,.!,2/8.,5,/-!.+0.!61-,7!

.+/:093!24/-!84.!.0K/!9;07/!567%+/%+'(#-/;-!P91M;,7Q!M1.!:0.+/:!567%=+7&#;#=+/&$%

P,8.,60./-QE%H+/.+/:!748-,2/:/2!0-!,82,I,210;!7;,/8.-!4:!0-!6/6M/:-!45!0!746618,.3?!

B1-,7!.+/:093!,-!84.!012,/87/R4:,/8./2A!.+41<+!9/:54:6087/!603!-46/.,6/-!M/!

,87;12/2?![OD:023!082!B7i/::08!2,-71--!.+/!7469;/J,.3!45!.+,-!2,-.,87.,48A!-1<</-.,8<Y!

!



! "'' !

!"-%'$-%65%=-7567<+/;-%#/%<'$#;%&"-7+=)%7-^'#7-$%+%7-J-/B#$+.#/.%65%&"-%;6/;-=&%

65%K;>#-/&J;-/&7-(/-$$LM%6/-%&"+&%+>>6*$%=7+;&#;-%&6%+>$6%,-%K=-7567<+/;-J

;-/&7-(LE%*"-7-%=+7&#;#=+/&$E%<'$#;%+/(%6&"-7%-;6>6.#;+>%$)$&-<$%67,#&%+76'/(%

=-7567<+/;-%-B-/%&"6'."%&"-%=+7&#;#=+/&$L%"-+>&"%7-<+#/$%+&%&"-%"-+7&%65%&"-%

'/(-7>)#/.%7+&#6/+>-%567%'$#/.%=-7567<+/;-%#/%&"-%5#7$&%=>+;-C%

P[OD:023!082!B7i/::08!"UT"A!#$Q!

!

@8!:/;0.,48!.4!.+,-!-.123A!.+,-!+0-!,69;,70.,48-!54:!.+/!,8./:9/:-480;!-K,;;-!45!.+/!61-,7!

.+/:09,-.A!2,-71--/2!51:.+/:!M/;4H?!

!

M%*7")A-%7#6V"-.-"72$"-V&-%"-'+2A.-7-%+-'#*'"-*2)"+-*'%27'#+,$-@-A-%7*'

L4,8.!"!5471-/-!64:/!2,:/7.;3!48!.+/!-K,;;-!45!.+/!61-,7!.+/:09,-.A!0-!2,-.,87.!5:46!.+/!

748./J.!082!91:94-/!54:!H+,7+!.+/-/!-K,;;-!0:/!1-/2?!^+0.!,-!-,<8,5,708.!+/:/!,-!.+0.!0!

84:60;;3!2/5,8,8<!7+0:07./:,-.,7!45!0!61-,7,08!g!.+/,:!-9/7,0;,-.!,8-.:16/8.A!</8:/!4:!

:/9/:.4,:/!g!,-!84!;48</:!9:,4:,.,-/2?!*+,-!H0-!2/648-.:0./2!64-.!7;/0:;3!,8!.+/!

0HKH0:28/--!45!.+/!48R;,8/!C99;,70.,48!L:47/--!P#?#?"!0M4I/Q!H+/:/!18.,;!:/7/8.;3!

61-,7!.+/:093!099;,708.-!+02!.4!2/7;0:/!.+/,:!N5,:-.!-.123O!P;,6,./2!.4!7;0--,70;!61-,7!

49.,48-Q!/0:;3!,8!.+/!9:47/--?!!

!

*+/!7+08</!P"U""Q!.4!0!9:47/--!H+/:/!.+/!9:4<:066/!P61-,7!.+/:093Q!:0.+/:!.+08!.+/!

,8-.:16/8.!4:!</8:/!P7;0--,70;A!m0kk!/.7?Q!,-!9:,4:,.,-/2!60:K-!0!-,<8,5,708.!M:/0K!H,.+!0!

246,808.!90:02,<6!45!61-,7!/2170.,48?!^+,;/!.+,-!-.123!5471-/2!48!48/!,8-.,.1.,48!P.+/!

D1,;2+0;;!E7+44;Q!.+/!90:02,<6!0;64-.!7/:.0,8;3!49/:0./-!64:/!H,2/;3!H,.+,8!61-,7!

/2170.,48!082!9:45/--,480;!9:07.,7/A!,87;12,8<!4.+/:!61-,7!.+/:093!.:0,8,8<!,8-.,.1.,48-?!

!

*/7+8,70;!-K,;;!,-!8/I/:.+/;/--!-.,;;!:/S1,:/2?!E60;;!PT)))Q!2:0H-!0../8.,48!.4!

N61-,7K,8<O!P61-,7R60K,8<Q!0-!/80M;,8<!90:.,7,908.-!.4!N2,:/7.;3!/J9/:,/87/A!.+/,:!

7487/9.-!45!+4H!.+/3!:/;0./A!082!+4H!.+/3!41<+.!.4!:/;0./A!.4!4.+/:!+1608!M/,8<-!082!.4!

.+/!:/-.!45!.+/!H4:;2O?!*+,-!,-!0;-4!08!0-9,:0.,48!54:!61-,7!.+/:093?!a4H/I/:A!E60;;!

0--16/-!.+,-!708!M/!N0:.,71;0./2!/554:.;/--;3!M3!.+/!61-,70;!9/:54:6087/A!/80M;,8<!.+/!

90:.,7,908.-!.4!/J9;4:/A!055,:6!082!7/;/M:0./!.+/6O!PE60;;!T)))A!)Q?!B1-,7!.+/:093!

.:0,8,8<A!,8!748.:0-.A!7;0,6-!.+0.!./7+8,70;!61-,70;!:/-41:7/-!0:/!8//2/2!M3!.+4-/!0,6,8<!

.4!507,;,.0./!.+/-/!K,82-!45!61-,70;!/J9/:,/87/A!082!./-.-!54:!.+/6!0.!-/;/7.,48?!

!

'



! "'( !

QM%7-"S.-"*2%#6V-A27$2%#6'+#.#+$7/'Q2"'A-%7#6$*$%&S'

L4,8.!#!2:0H-!0../8.,48!.4!/64.,480;!082!P,8./:Q9/:-480;!0-9/7.-!45!B*B?!!*+/-/!

,87;12/!:/74<8,-,8<!48/O-!4H8!082!4.+/:-!/64.,480;j,8./:80;!-.0./!45!6,82!.+:41<+!

61-,70;A!I/:M0;!4:!M/+0I,41:0;!71/-!082!:/-9482,8<!.4!.+/6?!*+/-/!-K,;;-!0:/!7/8.:0;!.4!

.+/!`4;/R9;03!082!DBC!.0-K-!M1.!603!0;-4!M/!,8I4;I/2!,8!/J9:/--,I/!9/:54:6087/j!

,8./:9:/.0.,48!</8/:0;;3A!H4:K,8<!H,.+!08!07746908,-.A!746618,70.,8<!0!-48<R./J.A!4:!

,69:4I,-,8<!.4!.+/!E7/80:,4!.0-K?!!

!

[1.-,2/!45!61-,70;!9:07.,7/!.+,-!,-!K84H8!0-!<-/&+>#$+&#6/A!0!7487/9.!,8I4K/2!M3!

9-37+4.+/:09,-.-!Z0./608!082!i480<3!0-!90:.!45!.+/,:!099:407+!.4!H4:K,8<!H,.+!9/49;/!

,8!2,-.1:M/2!-.0./-!45!6,82?!@.!,8I4;I/-!0!N5471-!48!6/8.0;!-.0./-!,8!48/-/;5!4:!,8!4.+/:-A!

90:.,71;0:;3!,8!/J9;080.,48-!45!M/+0I,41:-O!PZ0./608!082!i480<3!"UU&A!TQ?!*+/3!

2/-7:,M/!,.!0-!N0!9:454182;3!-47,0;!748-.:17.!,8!.+/!-/8-/!.+0.!H/!0:/!0../8.,I/!.4!.+/!

6/8.0;!-.0./-!45!.+4-/!H/!0:/!H,.+A!9+3-,70;;3!4:!9-37+4;4<,70;;3O!P9?#Q?!*+/3!0;-4!

:/74<8,-/!,.!0-!0!84:60;;3!,69;,7,.!-K,;;!082!18748-7,41-!-K,;;A!N54:!.+/!64-.!90:.!08!

,8.1,.,I/!:09,2!/64.,480;!:/07.,48O!P9?#Q?!@!-1<</-.!.+0.!.+/!70907,.3!.4!.:08-;0./!.+,-!,8.4!

61-,70;!/J9:/--,48!,-!08!07S1,:/2!61-,7,08-+,9!-K,;;A!0-!,8!L4,8.!"!0M4I/?!

!

B/8.0;,-0.,48!+0-!M//8!099;,/2!,8!61-,7!.+/:093!0-!0!./7+8,S1/!,8!:/;0.,48!.4!-9/7,5,7!

7;,/8.!<:419-!Pa088,M0;!082!E7+H08./-!"UT'Q!M1.!84.!64:/!</8/:0;;3!.4!.+/!61-,70;!

-K,;;-!45!61-,7!.+/:093!,.-/;5?!@.!,-!,69;,7,.;3!9:/-/8.!,8!2/-7:,9.,48-!45!.+/!-47,0;!

2,6/8-,48!45!61-,7,08-+,9A!,87;12,8<!646/8.RM3R646/8.!61-,70;!,8./:07.,48-?!*+/!

N5/87/R60K,8<O!2,-741:-/!,2/8.,5,/2!,8!"?$?"!0M4I/!,69;,7,.;3!2:0H-!48!6/8.0;,-0.,48!

2,-741:-/!,8!,2/8.,53,8<!H+0.!,-!2,-.,87.,I/!0M41.!61-,7!.+/:093!61-,7,08-+,9A!0-!24/-!

;,./:0.1:/!48!N7;,8,70;!,69:4I,-0.,48O!P^,<:06!"UU$Q?!L4--,M;/!61-,70;!6/7+08,-6-!54:!

-17+!0!9:47/--!0:/!E./:8O-!B#&+>#&)%+55-;&$%PE./:8!"UTUQ!082!B0;;47+!082!*:/I0:.+/8O-!

;6<<'/#;+&#B-%<'$#;+>#&)%P*:/I0:.+/8!082!B0;;47+!"UUUQE!M4.+!45!H+,7+!0:/!;,8K/2!M3!

.+/,:!01.+4:-!.4!61-,7!.+/:093!9:07.,7/?!

#

#

#

#



! "') !

4"!"-# <-(5" %-.%$ !"#$)2%/ -5*'+',$' %8%. %C'+7-(4% $ -/'2 %-.%$ !"#$#),"&#* #

*+,-!-.123!+0-!9:47//2/2!M3!7+0;;/8<,8<!.+/!,2/0!45!61-,7,08-+,9!0-!0!-,8<1;0:!H+4;/?!@.!

+0-!2,I,2/2!61-,7,08-+,9!,8.4!2,55/:/8.!K,82-!4:!90:.-?![8/!45!.+/-/!g!B1-,7!*+/:093!

B1-,7,08-+,9!g!+0-!M//8!/J9;4:/2!,8!2/.0,;A!<,I/8!08!,2/8.,.3A!082!-46/!45!,.-!,8./:80;!

H4:K,8<-!/J06,8/2?!*+,-!90:.RH+4;/!080;3-,-!,-A!+4H/I/:A!48;3!48/!94--,M;/!H03!45!

182/:-.082,8<!H+0.!,-!<4,8<!48?!

!

*+/!;,./:0:3!7:,.,7!G/I,8/!P"UT%Q!-1<</-.-!.+0.!-47,0;!082!94;,.,70;!:/0;,.,/-!0:/!M/../:!

182/:-.442!0-!.+/!4I/:;099,8<!082!,8./:07.,48!45!2,55/:/8.!K,82-!45!567<?!C-!H/;;!0-!

*"6>-$!-+/!748-,2/:-!7")&"<$A!"#-7+7;"#-$!082!/-&*67@$?!^+,;/!/07+!48!,.-!4H8!

9:4I,2/-!54:60;!4:<08,-0.,48A!H+/8!.H4!4:!64:/!4I/:;09!4:!74;;,2/!.+/!:/-1;.!708!M/!(#$J

4:<08,-/2A!45./8!,8!189:/2,7.0M;/!H03-?![8/!45!.+/!S1/-.,48-!G/I,8/!0-K-!45!.+/-/!54:6-!

,-Y!Na4H!+0-!-7+4;0:;3!K84H;/2</!,.-/;5!2/9/82/2!48!7/:.0,8!4:<08,-,8<!54:6-!.4!

/-.0M;,-+!,.-!4H8!7;0,6-h_O!PG/I,8/!"UT%A!""Q?!!!

!

C99;3,8<!+/:!7:,.,70;!099:407+!.4!.+,-!-.123A!N61-,7,08-+,9O!708!M/!748-,2/:/2!0-!0!

H+4;/A!0!7+0:07./:,-.,7!45!61-,7,08-!.+0.!+0-!.+/!94;,.,70;!94H/:!.4!/J7;12/!.+4-/!H+4!

;07K!,.?!B0750::/8!PT(((Q!,2/8.,5,/2!61-,7,08-+,9!H,.+!.+/!748-/:I0.4,:/A!617+!0-!

-7+4;0:-+,9!,-!,2/8.,5,/2!H,.+!.+/!18,I/:-,.3?!*+/:/!,-!0;-4!0!2,-741:-/!45!+,/:0:7+3!

H,.+,8!61-,7,08-+,9A!H,.+!748-/:I0.4,:/-!45./8!:/9:/-/8.,8<!08!/;,./!54:6!45!P^/-./:8!

7;0--,70;Q!61-,7!082!.:0,8,8<!PD://8!"UU#Q?!^,.+,8!61-,7!.+/:093!.+/:/!,-!0!2,-741:-/!45!

P+,-.4:,70;Q!:+3.+6A!H,.+!0!54182,8<!/69+0-,-!48!61-,70;!-K,;;-!P9:/R/J,-.,8<!4:!

2/I/;49/2Q!,8!.+/!T)&U-!082!'U-!!PC;I,8!T)&&f!W4:2455!082!`4MM,8-!"UU$Q!<,I,8<!H03!

.4!7487/:8-!H,.+!848R61-,70;!9:45/--,480;!082!.+/:09/1.,7!-K,;;-!,8!.+/!T)(U-R)U-A!

;/02,8<!.4!:/<1;0.,48!PZ0::,8<.48!"UU%Q?!C:4182!"UUUA!082!90:.;3!,8!:/-948-/!.4!

:/<1;0.,48A!.+/:/!,-!0!:/RM4182!45!7487/:8!54:!.+/!61-,7,08-+,9!45!61-,7!.+/:093!,8!.+/!

b4B*!082!N61-,7R7/8.:/2!61-,7!.+/:093O!;,./:0.1:/!PC8-2/;;!"UU"f!C,</8!"UU%Q?!

b1::/8.!2,-741:-/!0M41.!61-,7,08-+,9!,8!:/;0.,48!.4!61-,7!.+/:093!9:07.,7/!082!.+/4:3!

741;2!-.,;;!M/!2/-7:,M/2!0-!2,-4:<08,-/2!P^/.+/:,7K!"UT)Q?!

!

C!8/<;/7./2!54:6!5:46!G/I,8/O-!642/;!,-! /-&*67@?!@!9:494-/!m1-.!-17+!0!642/;!,8!

i,<1:/!$?T!.4!-+4H!+4H!0!61-,7!.+/:093!61-,7,08-+,9!6,<+.!.0K/!0!9;07/!0;48<-,2/!082!

7488/7./2!.4!4.+/:!61-,7,08-+,9-!P7;0--,70;A!m0kkA!9491;0:A!746618,.3A!hQ?!*+/!642/;!

,-!84.!/J+01-.,I/!082!4.+/:!61-,7,08-+,9-!741;2!M/!022/2?!E17+!0!;470;!.+/4:3!45!

61-,7,08-+,9!H,;;!/J9/7.!9:07.,7/!082!.:0,8,8<!.4!M/!-9/7,5,7!.4!0!<,I/8!748./J.!4:!



! "(U!

.:02,.,48A!M1.!0;-4!7488/7./2!.4!4.+/:!61-,7,08-+,9-!,8!4.+/:!748./J.-?!C!61-,7,08!

64I,8<!5:46!48/!N842/O!45!.+/!8/.H4:K!.4!084.+/:!61-.!7+08</!.+/,:!9/:-9/7.,I/!082!

9:,4:,.,/-!082!1-/!4:!2/I/;49!2,55/:/8.!-K,;;-?!

!

(

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

i,<1:/!$?T! C!W/.H4:K!B42/;!45!B1-,7,08-+,9!

!

W42/-!0:/!-+4H8!0-!9:45/--,480;!61-,70;!:4;/-!.4!/69+0-,-/!.+/!9:07.,7/R4:,/8./2!80.1:/!

45!61-,7,08-+,9!PH+0.!,.!6/08-!.4!M/!0!61-,7,08!,8!0!<,I/8!748./J.Q?!`/5/:/87/-!0:/!.4!

01.+4:-!H+4-/!H4:K!0:.,71;0./-!-46/.+,8<!45!.+/!7+0:07./:,-.,7-!45!61-,7,08-+,9!,8!.+/,:!

2,-7,9;,8/?!E46/!7+0:07./:,-.,7-!603!M/!-+0:/2!H,.+!4.+/:!9:45/--,480;!:4;/-!H+,;/!

4.+/:-!H,;;!M/!-9/7,5,7!.4!/07+?!e07+!9:45/--,48!603!+0I/!,.-!4H8!2,-741:-/!45!

61-,7,08-+,9A!-4!S10;,.,/-!,8!48/!603!+0I/!84!9;07/!,8!.+/!2,-741:-/!45!084.+/:!4:!603!

M/!2,55,71;.!.4!0:.,71;0./!0.!0;;?!NL/:-480;je64.,480;!b0907,.3OA!54:!/J069;/A!,-!+0:2!.4!

0:.,71;0./!0-!61-,7,08-+,9A!3/.!L08/;!B/6M/:-!2,2!:/;0./!7082,20./-O!61-,70;!:/-948-/-!

,8!.+/!`4;/R9;03!P082!<:419!.0-KQ!.4!/64.,480;!70907,.,/-?!*+,-!,-!48/!7+0:07./:,-.,7!45!

B1-,7!*+/:093!B1-,7,08-+,9?! !

!

E40%+,;-/4&,+
XE<-%%&'-<(

#$%&'&-0%*&.(
%"35$GRHR$

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

0&459-3DM
Z(3;#3b<$

GRGG$

#$%&'(
)*+,-.7(

#$%&'&-0%*&.(
X-#.-31'W$$

L-zz(
#$%&'&-0%*&.(

!*)&45-3$
GRHY$

:4.$<-,(
#$%&'&-0%*&.(
:3--4$GRRG$

$

E*$,'*(
#$%&'&-0%*&.(
B3<;#3"4D$

HcGY$$



! "(T !

/ &*# +62)!0'#!%1"$&%-$( ,"!0$" .*-'25$ 3*)*0#!%1$@$: $>( ,"!0')$ +1#*-3!*4 ?#

@!84H!455/:!-46/!.+41<+.-!48!+4H!B*B!708!748.:,M1./!.4!54:6,8<!0!-/;/7.,48!9:47/--!

54:!61-,7!.+/:093!.:0,8//-?!@!0--16/!.+0.A!H+,;/!.+/!748-/:I0.4,:/!-/..,8<!45!.+/!

D1,;2+0;;!E7+44;!61-,7!.+/:093!9:4<:066/!,-!0.39,70;!,8!.+/!=>A!-/;/7.,48!9:07.,7/-!,8!

61-,7!.+/:093!.:0,8,8<-!,8!4.+/:!,8-.,.1.,48-!603!-.,;;!M/!54:6/2!M3!246,808.!71;.1:0;!

2,-741:-/-!45!61-,7,08-+,9!0-!617+!0-!48/!M0-/2!,8!0!748-/:I0.4,:/?!@!9:/-/8.!0!N61-,70;!

,8./:I,/HO!642/;!0-!08!0;./:80.,I/!.4!.+/!N012,.,48O!642/;!-.,;;!1-/2!84.!48;3!0.!

D1,;2+0;;!E7+44;!M1.!,8!4.+/:!.:0,8,8<-!.44?!

!

4"&"!#<(-5% . !/#+#-,%+-%B$ !"#$)2%7,+'(1#'7 ?#

^+0.!6,<+.!0!61-,70;!-/;/7.,48!9:47/--!-9/7,5,7!.4!N61-,7!.+/:093!61-,7,08-+,9O!;44K!

;,K/_!*+/!;08<10</!45!N012,.,48-O!94-,.,48-!.+/!9:47/--!0-!080;4<41-!.4!0!9/:54:6087/!

./-.A!M4::4H,8<!5:46!0!2,-94-,.,I/!45!9:45/--,480;!61-,70;!H4:K!4:!.:0,8,8<!H+/:/!

012,.,48-!0:/!0!-.0820:2!9:07.,7/?!^+,;/!/8<0<,8<!.+/!2,-741:-/!45!61-,7!.+/:093!

.:0,8//-!0-!N.:0,8/2!082!/J9/:,/87/2!61-,7,08-O!PC;I,8!T)&&A!T&"Q!.+,-!0I4,2-!^0.-48O-!

2,-741:-/!45!2/I/;49,8<!61-,70;!-K,;;-!N,8!4:2/:!.4!+/;9!.+/,:!7;,/8.-O!P^0.-48!"UU%A!TUQ?!

@.!603!0;-4!/8741:0</!.+/!642/;!45!0!-.:17.1:/2!-/:,/-!45!.0-K-!P0K,8!.4!0!7487/:.!

9:4<:066/Q!:0.+/:!.+08!0!64:/!-/6,R-.:17.1:/2!9:47/--!-17+!0-!.+0.!54182!,8!.+/!E/7482!

E.0</!@8./:I,/H-A!,87;12,8<!.+/!D:419!B1-,70;!C12,.,48!\-,7]?!!C!5,:-.!9:494-0;!,-!.4!:/R

2/-7:,M/!.+/!61-,70;!-/;/7.,48!9:47/-- !,8!0!H03!.+0.!24/-!84.!,8I4K/!.+/!9/:54:6087/!

2,-741:-/!45!.+/!012,.,48?!@!9:494-/!0!N61-,70;!,8./:I,/HO?!

!

@8./:I,/H-!54:!:/7:1,.6/8.!4:!-/;/7.,48!91:94-/-!0:/!0!506,;,0:!-47,0;!9:07.,7/?!*+/3!603!

M/!-.:17.1:/2!082!-74:/2!PN/S10;!4994:.18,.,/-O!,8./:I,/HQ!4:!64:/!5://R5;4H!P0-!,8!.+/!

9-37+4.+/:093!,8./:I,/H-!2/-7:,M/2!/0:;,/:Q?!C!61-,70;!,8./:I,/H!54:!61-,7!.+/:093!

-/;/7.,48!6,<+.!,87;12/!.+/!54;;4H,8<!5/0.1:/-?!^+/:/!099:49:,0./!@!+,<+;,<+.!+4H!.+/-/!

5/0.1:/-!6,<+.!022:/--!-46/!45!.+/!,8748-,-./87/-!4:!187/:.0,8.,/-!,2/8.,5,/2!,8!.+/!

-.123?!

'

0'5-A$L*7")+7)"->'0.."2#+, '

`0.+/:!.+08!0!-/.!-/:,/-!45!.0-K-A!0!61-,70;!,8./:I,/H!H41;2!0,6!.4!,8I/-.,<0./!

7082,20./O-!61-,7,08-+,9!07:4--!.+/!:08</!45!-K,;;-j94./8.,0;-!45!B*B!P,?/?!,8./:07.,I/!

61-,7,08-+,9A!I/:-0.,;,.3j:/-41:7/51;8/--A!,8./:9/:-480;!70907,.3Q?!*+/!4:2/:!,8!H+,7+!

.+,-!,-!248/!,-!84.!/--/8.,0;!.4!,.-!-177/--A!082!.+/!.0-K-!7+4-/8!708!M/!5;/J,M;/!.4!-1,.!.+/!



! "(" !

,82,I,210;!7082,20./-?!*+/!I0:,/.3!45!.0-K-!H,;;!;,K/;3!M/!-,6,;0:!P,87;12,8<!9/:54:6087/A!

I470;A!+0:648,7!082!189:/90:/2j:/-948-,I/!.0-K-Q!M1.!64:/!0../8.,48!603!M/!<,I/8!.4!

.+/!189:/90:/2!.0-K-A!H+/:/!B*B!S10;,.,/-!0:/!64:/!:/;/I08.!082!4M-/:I0M;/? !!

!

*+/!1-/!45!:/74:2/2!-1M6,--,48-!.4!2/648-.:0./!9/:54:6087/!7469/./87/!P0-!08!,8,.,0;!

-7://8,8<Q!603!6/08!.+0.!-/7482!-.0</!-/;/7.,48!9:47/--/-!0:/!0M;/!.4!5471-!64:/!48!

B*B!-K,;;-!:0.+/:!.+08!9/:54:6087/?!*+/!1-/!45!7407+,8<!P4:!-/7482!4994:.18,.,/-Q!54:!

-46/!.0-K-!603!0;-4!+/;9!/J9;4:/!7082,20./O-!-1,.0M,;,.3!082!./07+0M,;,.3!P-46/.+,8<!

,2/8.,5,/2!M3!.:0,8/:-!0-!,694:.08.Q!617+!0-!N54;;4HR19O!S1/-.,48-!24!,8!I/:M0;!

,8./:I,/H-?!!

!

@8!.+/!012,.,48-!-.12,/2A!E7/80:,4!.0-K!,69:4I,-0.,48-!H/:/!45./8!2/-7:,M/2!0-!-+4:.A!082!

.+/!`4;/R9;03!.0-K!/J9;4:/2!48;3!48/!7+0:07./:!45!7;,/8.!P7+4-/8!M3!908/;!6/6M/:-Q?!

eJ9;,7,.;3!,87;12,8<!-/7482!4994:.18,.,/-!0.!-17+!.0-K-!H,.+!<1,2087/!5:46!.+/!908/;!4:!

0!2,55/:/8.!:4;/R9;03!7+0:07./:!741;2!0;;4H!64:/!7485,2/8.!2/7,-,48-!.4!M/!602/A!

0I4,2,8<!2/5/::,8<!2/7,-,48-!.4!0!-/7482!-.0</!45!-/;/7.,48?!

!

?2%K7'12"&-7'7,-'0++2A.#%$*7'

B4-.!61-,7!60K,8<!,8I4;I/-!64:/!.+08!48/!61-,7,08?!C12,.,48-!5471-!48!-4;4!

9/:54:6087/A!M1.!08!07746908,-.!,-!45./8!,8I4;I/2?!@8./:07.,I/!61-,7,08-+,9!,-!90:.!45!

B*B!3/.!9;03,8<!H,.+!08!07746908,-.!,-!8/,.+/:!:/S1,:/2!,8!0;;!61-,7!.+/:093!

012,.,48-A!84:!,-!.+/!07746908,-.!,8I4;I/2!,8!0--/--,8<!7082,20./-?!

!

b082,20./-!082!908/;!6/6M/:-!M4.+!,2/8.,5,/2!,8./:07.,48!H,.+!.+/!07746908,-.!21:,8<!

9/:54:6087/!0-!-,<8,5,708.!,8!0--/--6/8.A!082!.+/!D1,;2+0;;!E7+44;!-.055!07746908,-.!

PW02,8/Q!7485,:6/2!.+0.!+/:!/J9/:,/87/!45!:/+/0:-,8<!082!077469083,8<!:/I/0;/2!

-,<8,5,708.!2,55/:/87/-!M/.H//8!7082,20./-?!B0K,8<!,.!0!:/S1,:/6/8.!45!.+/!012,.,48!.4!

9;03!0.!;/0-.!48/!9,/7/!H,.+!08!07746908,-.!P,8!9/:54:6087/!.0-K-Q!082!,8I4;I,8<!.+/!

07746908,-.!,8!0--/--6/8.!H41;2!,87:/0-/!4994:.18,.,/-!54:!4M-/:I,8<!082!/I0;10.,8<!

,8./:07.,I/!61-,70;!-K,;;-!0-!90:.!45!B*B?!

'

0**-**$%&'U-"*#7$6$7/'#%>'=-*2)"+-<)6%-**'

E,8<,8<!082!+0:648,7!,8-.:16/8.!7469/./87/!0:/!./-./2!,8!0;;!012,.,48-!,8!022,.,48!.4!

9/:54:6087/!48!0!60,8!,8-.:16/8.?!a4H/I/:A!0!9,08,-.!P54:!/J069;/Q!741;2!182/:.0K/!0!

;0:</!90:.!45!.+/!012,.,48!48!.+/,:!60,8!,8-.:16/8.!48;3?!^+,;/!0!-/7482!-.123!,-!



! "(# !

/8741:0</2!,8!64-.!012,.,48-A!,.!,-!187;/0:!,5j+4H!4.+/:!.0-K-!:/S1,:/!I/:-0.,;,.3!07:4--!

,8-.:16/8.-?!@8.:4217,8<!0!.0-K!:/S1,:,8<!7082,20./-!.4!1-/!0!I/:3!-,69;/!,8-.:16/8.!

P/?<?!9/8.0.48,7!J3;49+48/Q!,8!08!,8./:07.,I/!748./J.!741;2!M/!0!1-/51;!./-.!45!

:/-41:7/51;8/--!082!I/:-0.,;,.3A!/-9/7,0;;3!,5!746M,8/2!H,.+!I4,7/?!

!

L08/;!B/6M/:-!-46/.,6/-!2,:/7./2!-46/!7082,20./-!,8!.+/!`4;/R9;03!.4!9;03!-9/7,5,7!

,8-.:16/8.-A!M1.!.+,-!H0-!84.!748-,-./8.!4:!9;088/2?!!C!64:/!748-,-./8.!9:4.474;!603!M/!

+/;951;?!

!

9)-$%&'9#%>$>#7-*'#*'72'8#%-6'D:.-+7#7$2%*'

^+,;/!7082,20./-!0:/!45./8!H/;;!,854:6/2!0M41.!61-,7!.+/:093!.+/3!603!-.,;;!M/!

187/:.0,8!0M41.!H+0.!,-!/J9/7./2!0.!012,.,48A!4:!+4H!.4!2/648-.:0./!.+/!-K,;;-!:/S1,:/2?!

*+/!E7/80:,4!*0-K!,8!.+/!012,.,48-!-.12,/2!,-!08!/J069;/Y!2/-9,./!,82,70.,8<!.+0.!.+/!

9,084!741;2!M/!1-/2!N5://;3O!082!84.!8/7/--0:,;3!N.480;;3OA!64-.!7082,20./-!0../69./2!0!

.480;!,69:4I,-0.,48A!45./8!1-,8<!.+/!9,084!748I/8.,480;;3!082!,8!6,2R:08</!48;3?!

!

*+/!748I/8.,48-!45!012,.,48-!082!.+/!246,8087/!45!0!9/:54:6087/!2,-741:-/!45!

61-,7,08-+,9!603!H4:K!.4!-,<8,5,708.;3!748-.:0,8!H+0.!0!7082,20./!,-!0M;/!.4!24?!^+,;/!

.+/!N61-,70;!,8./:I,/HO!099:407+!603!+/;9A!64:/!.+41<+.!708!M/!<,I/8!.4!/8-1:,8<!

/J9/7.0.,48-!0:/!748I/3/2!,8!0!H03!.+/!7082,20./!708!:/-9482!.4!6/08,8<51;;3?!

b48-,-./8.!02I,7/!5:46!9:4<:066/-A!4:!.+/!9:45/--,480;!M423!PZCB*QA!741;2!+/;9?!

!

!"#$%$%&'8#%-6'(-AC-"* '

E,6,;0:;3A!/I/8!/J9/:,/87/2!908/;!6/6M/:-!603! 5//;!748-.:0,8/2!M3!.+/!2,-741:-/-!45!

012,.,48-!4:!0--/--6/8.-!P/?<?!2,-741:-/-!45!N50,:8/--O!4:!N/S10;,.3OQ?!eS10;,.3!;/<,-;0.,48!

/J./82-!.4!026,--,48-!9:47/--/-!.4!+,<+/:!/2170.,48!PeS10;,.3!b466,--,48!"UT$A!-/7?!

#Q!082!.:0,8,8<!45!908/;!6/6M/:-!741;2!,87;12/!64:/!0M41.!1-/!45!-/6, R-.:17.1:/2!

099:407+/-!082!-/7482!4994:.18,.,/-!4:!7407+,8<!.4!/8-1:/!M/-.!9:07.,7/?!!

!

*+/!0,6!45!60K,8<!083!7+08</-!-17+!0-!.+4-/!2/-7:,M/2!+/:/!H41;2!M/!.4!+/;9!

7082,20./-!082!908/;!6/6M/:-!.4!-//!.+/!-/;/7.,48!9:47/-- !0-!;/--!08!0--/--6/8.!45!

61-,70;!9/:54:6087/!082!64:/!45!61-,70;!I/:-0.,;,.3A!:/-948-,I/8/--!082!,8./:9/:-480;!

70907,.3A!.+0.!,-!B*B?!!

#



! "($ !

4"&"&#7,$(')"#,3% 0#1'("#+0%#,%$ !"#$#),"&#* #

@8!"U"U!.+/!Z:,.,-+!E47,/.3!54:!B1-,7!*+/:093!PZCB*Q!91M;,-+/2!,.-!D#B-7$#&)%Z-=67&!

PG08<54:2A!`,kK0;;0+A!082!B02247K-!"U"UQ!M0-/2!48!0!-1:I/3!45!,.-!9:45/--,480;!

6/6M/:-+,9!21:,8<!"UT)?!*+/!:/94:.!H0-!ZCB*-!:/-948-/!.4!.+/!H,2/-9:/02!:,-/!,8!

</8/:0;!7487/:8!0M41.!/S10;,.3A!2,I/:-,.3!.:,<</:/2!M3!.+/!61:2/:!45!D/4:</!i;432!,8!

"UT)!082!.+/!Z;07K!G,I/-!B0../:!70690,<8!P+..9-YjjM;07K;,I/-60../:?746Q?!!

!

C!;0:</!9:494:.,48!45!-1:I/3!:/-948-/-!:/5/:/87/2!2,-7:,6,80.4:3!/J9/:,/87/-!21:,8<!

,8,.,0;!61-,7!.+/:093!.:0,8,8<?!*+/-/!0:/!2,-71--/2!,8!.+/!5,:-.!082!;48</-.!-/7.,48!45!.+/!

:/94:.?!B083!:/5/:/87/!:07,0;A!71;.1:0;A!/.+8,7!4:!2,-0M,;,.3!2,-7:,6,80.,48!H+,7+!0:/!

M/3482!.+/!-749/!45!.+,-!-.123?!a4H/I/:A!-46/!:/5/:!.4!0!;07K!45!2,I/:-,.3!45!

61-,7,08-+,9!,87;12,8<!/?<?!+4H!61-,7!.+/:093!.:0,8,8<-!:/-9482/2!.4!-.12/8.-!H,.+!

2,55/:,8<!61-,70;!M07K<:4182-A!/J9/:,/87/!4:!.:0,8,8<A!082!/-9/7,0;;3!848R7;0--,70;!

61-,7,08-?!!

!

F,I/:-,.3!,8!61-,7,08-+,9!0648<!7082,20./-!082!.:0,8//-!H0-!84.!90:.!45!.+/!:/-/0:7+!

S1/-.,48!54:!.+,-!-.123?!a4H/I/:A!.+/!5,82,8<-!0;;4H!4M-/:I0.,48-!48!.+/!H03!-/;/7.,48!

9:47/--/-!603!+0I/!07./2!18/S10;;3!48!2,55/:/8.!K,82-!45!61-,7,08?!@8!<0./K//9,8<!

./:6-A!61-,7!:/02,8<!-K,;;-!P2,:/7.;3!./-./2!48;3!,8!.+/!D1,;2+0;;!E7+44;!012,.,48!

-.12,/2Q!H/:/!-.,;;!0--16/2!,8!-46/!4.+/:!.:0,8,8<-!P0-!*"-!<0./K//9,8<!N/::4:O!,8!"?$?"!

-+4H/2Q?!B083!9:4<:066/-!1-/2!CZ`EB!D:02/-!.4!2/-7:,M/!61-,70;!9/:54:6087/!

7469/./87/!H+,7+!603!+0I/!07./2!.4!2/./:!4:!/J7;12/!-46/!099;,708.-!/I/8!H+/:/!

S10;,5,70.,48-!H/:/!84.!:/S1,:/2?!e8-/6M;/!61-,7,08-!PM0--,-.-A!2:166/:-Q!603!M/!

2,-02I08.0</2!M3!-/;/7.,48!9:47/--/-!.+0.!5,:-.!0--/--!-4;4!9/:54:6087/A!H,.+!<:419!

.0-K-!M/,8<!48;3!0.!0!-/7482!-.0</!45!-/;/7.,48?!!

!

@8!5/87/R60K,8<!./:6-A!189:/90:/2!-/;/7.,48!.0-K-!603!M/!-//8!0-!0!64:/!/S10;!./-.!45!

61-,7,08-+,9!54:!61-,7!.+/:093?!@82//2A!+/:/!-46/!7;0--,70;!61-,7,08-!5/;.!0.!0!

2,-02I08.0</!74690:/2!.4!61-,7,08-!5:46!M07K<:4182-!H+/:/!,69:4I,-0.,48!,-!64:/!

746648?!*+,-!24/-!84.A!+4H/I/:A!7469/8-0./!54:!.+/!0990:/8.!-/;/7.,48!M,0-!.4H0:2-!

7;0--,70;;3!.:0,8/2!61-,7,08-?!=89:/90:/2!.0-K-!0:/!45./8!1-/2!48;3!0.!0!-/7482!-.0</!45!

-/;/7.,48A!082!.+,-!,8!.1:8!603!-+4H!.+0.!.+/!<0./K//9,8<!2,-741:-/!:/60,8-!246,808.!

4I/:!5/87/R60K,8<!,8!-/;/7.,48!9:47/--/-?!*+/:/!,-!84!:/0-48!.4!.+,8K!7;0--,70;!

61-,7,08-!0:/!64:/A!4:!;/--A!-1,./2!.4!61-,7!.+/:093!.:0,8,8<!.+08!4.+/:!61-,7,08-A!M1.!0!

<0./K//9,8<!2,-741:-/!603!-.,;;!07.!.4!9:/5/:!.+/6?!



! "(%!

E46/!-/;/7.,48!9:47/--/-!+0I/!7+08</2!21:,8<!.+/!9/:,42!45!.+,-!-.123!,8!H03-!.+0.!603!

+/;9!,87:/0-/!2,I/:-,.3!45!61-,7,08-!077/--,8<!61-,7!.+/:093!.:0,8,8<?!*+/!D1,;2+0;;!

E7+44;!7+08</2!,.-!:/S1,:/6/8.-!,8!"U"TA!,87;12,8<!:/64I,8<!:/5/:/87/!.4!NT(#$!.4!"U#$!

7/8.1:3!:/9/:.4,:/O!082!60K,8<!/J7/9.,48-!.4!61-,7!:/02,8<!:/S1,:/6/8.-!54:!61-,7,08-!

5:46!N</8:/-!.+0.!24!84.!1-/!H:,../8!61-,7O!PD1,;2+0;;!E7+44;!45!B1-,7!082!F:060!8?2?A!

8?!077/--/2!"'j(j"U""QQ?!*+/!48R;,8/!099;,70.,48!0;-4!84!;48</:!:/S1,:/-!099;,708.-!.4!

-/;/7.!0!N5,:-.!-.123O!,8-.:16/8.!5:46!0!2/5,8/2!;,-.?!*+/!1-/!45!:/74:2/2!N94:.54;,4O!

-1M6,--,48-!45!7082,20./-!9/:54:6,8<!,-!84H!1-/2!M3!-/I/:0;!9:4<:066/-!0-!0!5,:-.!

-.0</!45!-/;/7.,48!P/?<?!C8<;,0!`1-K,8!=8,I/:-,.3!082!=8,I/:-,.3!45!E41.+!^0;/-Q?!*+,-!

603!/8741:0</!7082,20./-!5:46!0!H,2/:!:08</!45!61-,7R60K,8<!748./J.-!M1.!0:/!-.,;;!

;,K/;3!.4!50I41:!-4;4R4:,/8./2!9/:54:6/:-!P/8-/6M;/!9/:54:6087/-!M/,8<!+0:2/:!.4!

0--/--Q?!G,I/!012,.,48-j61-,70;!,8./:I,/H-!0:/!-.,;;!1-10;!0.!-/7482!-.0</!45!-/;/7.,48!M1.!

48/!9:4<:066/!1-,8<!0!94:.54;,4!84!;48</:!1-/-!.+/!./:6!N012,.,48O!0.!0;;!P0.!"'j(j"U""QA!

;/0I,8<!,.!187;/0:!H+/.+/:!61-,7,08-+,9!,-!0--/--/2!;,I/!0.!,8./:I,/H!4:!84.?!*+/!:4;/!45!

5/87/R60K,8<!2,-741:-/!P0-!-+4H8!M3!/?<?!,8./:07.,I/!61-,70;!.0-K-Q!,-!187/:.0,8!,8!-17+!

0!9:47/--?!!

!

@87:/0-,8<!2,I/:-,.3!45!61-,7,08-!077/--,8<!61-,7!.+/:093!.:0,8,8<!,8I4;I/-!M4.+!

<0./K//9,8<!082!5/87/R60K,8<!2,-741:-/-?!@8!022,.,48!.4!60K,8<!<0./K//9,8<!2,-741:-/!

P/?<?!9/:54:6087/!4:,/8./2!.0-K-Q!./-.-!0-!49/8!0-!94--,M;/A!9:,4:,.,-,8<!5/87/R60K,8<!

2,-741:-/!P/?<?!189:/90:/2j:/-948-,I/!.0-K-Q!603!M/!,694:.08.!,8!0..:07.,8<!.+/!H,2/-.!

:08</!45!-1,.0M;/!7082,20./-?!

!

! #



! "(& !

/ &. $# 53'),'#!1+$#.*$ 3#,/5$ @$52+<0,5#

Z/54:/!7487;12,8<!.+,-!-.123!@!:/.1:8!.4!.+/!0</820!45!E.,</!/.!0;?!P"UU)Q!.4!:/I,/H!.+/!

S10;,.3!082!;,6,.0.,48-!45!.+/!-.123!0-!0!9,/7/!45!S10;,.0.,I/!:/-/0:7+?!*+,-!,-!0;-4!0!

:/5;/J,I/!/J/:7,-/!H+/:/!@!:/5;/7.!48! 63!4H8!/J9/:,/87/!0-!0!:/-/0:7+/:!4I/:!.+/!741:-/!

45!.+/!-.123?!

!

4"-"!# 1,3)3'5',+%),/% ) (-$'""#,3 #

R67%#/$&+/;-E%-&"/6.7+="-7$%*6'>(%'$'+>>)%$&7-$$%=76J>6/.-(%=+7&#;#=+/&%

6,$-7B+&#6/E%*"-7-+$%(#$;6'7$-%+/+>)$&$%*6'>(%$&7-$$%;+7-5'>%#/&-7+;&#6/%*#&"%

&-9&'+>%<+&-7#+>C!PE.,</A!B0;./:12A!082!B,2.<0:2/8!"UU)A!T%U(Q!

!

F/%(#$;#=>#/-$%#/%*"#;"%7-+(-7$%65%7-$-+7;"%7-=67&$%+7-%+;;'$&6<-(%&6%&"-%7#.67%

65%^'+/&#&+&#B-%7-$-+7;"E%7#.676'$%=76;-$$#/.%65%^'+>#&+&#B-%$&'(#-$%<#."&%,-%

#<=67&+/&%567%;6<<'/#;+&#B-%7-+$6/$C%R67%&"#$%B-7)%7-+$6/E%#&%<#."&%+>$6%,-%

#<=67&+/&%&6%;"+>>-/.-%&"-%#(-+%65%<-&"6(%+$%&"-%<+#/%+7,#&-7%65%&7'&"%+/(%B+>'-C!

PE.,</A!B0;./:12A!082!B,2.<0:2/8!"UU)A!T%U)Q!

!

e8<0</6/8.!,-!0M41.!01.+/8.,7,.3!g!.+/!:/-/0:7+/:O-!NM/,8<!.+/:/O!H,.+!.+/!-1Mm/7.!45!

-.123?!B3!9:4;48</2!9:45/--,480;!/8<0</6/8.!H,.+!.+/!5,/;2!45!61-,7!.+/:093!.:0,8,8<!

+0-!0;:/023!M//8!2/-7:,M/2!PT?"?T!0M4I/QA!,87;12,8<!M/,8<!K84H8!0-!0!74;;/0<1/!.4!64-.!

90:.,7,908.-!,8!.+/!-.123?!C22/2!.4!.+0.A!182/:.0K,8<!.+/!L+F!90:.R.,6/!+0-!0;;4H/2!6/!

.4!/8<0</!H,.+!082!9:47/--!/6/:<,8<!20.0!4I/:!19!.4!-/I/8!3/0:-!,8!-46/!70-/-?!

C.K,8-48!H0:8-!.+/!/.+84<:09+/:!45!.+/!c208</:!45!50,;,8<!/,.+/:!.4!60K/!.+/!506,;,0:!

-.:08</A!4:!.+/!-.:08</!506,;,0:d!PC.K,8-48!"UT'A!TU(Q?!@8!.+,-!70-/!.+/!208</:!+0-!M//8!

7+,/5;3!.+/!54:6/:A!45!63!N<4,8<!P-.03,8<Q!80.,I/O!082!0;;4H,8<!.+/!,8-,2/:!P/6,7Q!

/J9/:,/87/!.4!</.!,8!.+/!H03!45!0!64:/!4Mm/7.,I/j!2,-90--,480./!41.-,2/:!P/.,7Q!

/J9/:,/87/?!

!

Z/,8<!4I/:R748-7,41-!45!.+,-!-46/.,6/-!;/2!6/!.4!0!P50;-/Q!80,I/.3A!9:4I4K,8<!.+/!

,8./:I,/H//!H+4!182/:-.0820M;3!-0H!6/!0-!08!P,854:6/2Q!74;;/0<1/?!*+/!54;;4H,8<!,-!

5:46!08!,8./:I,/H!H,.+!0!.:0,8/:!,8!.+/!9:/;,6,80:3!-.123Y!

!

!0G% `8'&%,-#/.%+,>-%&6%<<E%<+@-%(-;#$#6/$%+,6'&%*"+&L$%,-$&%g<'$#;+>>)h%*#&"#/%&"-%

&"-7+=-'&#;%7->+&#6/$"#=%#$%'/#^'-C%42C3:%



! "(' !

ZG% 8-;+'$-%FL<%$&7';@%,)%_'$&%"6*%#<=67&+/&%&"#$%&"-<-%65%&"-%;>#/#;+>%&"#/@#/.%

$"+=#/.E%#/&-7+;&#/.%*#&"%<'$#;#+/$"#=E%+/(%&"+&L$%*"+&L$%.6#/.%6/%#/%<'$#;%

&"-7+=)%&7+#/#/.E%+/(%"-7-L$%+/6&"-7%#<=6$$#,>-%^'-$&#6/E%,'&G%*"+&%#$%&"-7+=)\%

4U+'."$:%k6'%@/6*E%67%*"+&E%=-7"+=$%#/%&-7<$%65`%

!0G% S7-%)6'%$-7#6'$>)%+$@#/.%&"+&%^'-$&#6/E%D6/+>(\%4U+'."$:%P%"'R%#$Q%

!

>84M;017+!-1<</-.-!.+0.!H+/8!:/-/0:7+/:!082!-1Mm/7.!-+0:/!0!746648!71;.1:/A!:0.+/:!

.+08!/87418./:,8<!.+/!e&"-7%b2/84.,8<!.+/!0;,/8A!.+/!2,55/:/8.A!.+/!0H/-46/dA!.+/!

:/-/0:7+/:!,-!:0.+/:!/87418./:,8<!08! S>&-7%-.6Y!

!

S>&-7%-.6%<+)%,-%+%(#55-7-/&%+;&67M%+>&-7%-.6%<+)%-B-/%@/6*%(#55-7-/&%&"#/.$E%,'&%

#$%+;;-$$#,>-%#/%&"-%,+;@(76=%65%;6<<6/E%$"+7-(%@/6*>-(.-C%F&%#$%#/%&"#$%

,+;@(76=%65%;6<<'/+>#&)%&"+&%$6;#6>6.#;+>%-&"/6.7+="-7$%+&&-<=&%&6%#(-/&#5)%

(#55-7-/;-$C%P>84M;017+!"UU%A!$Q!

!

*+,-!M/../:!2/-7:,M/-!.+/!K,82!45!/8<0</6/8.!.+0.!H0-!94--,M;/!54:!6/!H,.+!90:.,7,908.-!

,8!.+/!-.123?!F:0H,8<!48!0!-+0:/2!182/:-.082,8<!45!.+/!2,55,71;.,/-!,8I4;I/2!,8!.:0,8,8<!

61-,7!.+/:09,-.-A!@!H0-!0M;/!.4!0-K!48/!.:0,8/:!0M41.!+4H!.+/-/!608,5/-./2?!*+,-!H0-!

+/;9/2!M3!/6&!-/82,8<!90:.,7,908.-!0!-7+/21;/!45!S1/-.,48-!,8!02I087/A!60K,8<!.+/!

,8./:I,/H!64:/!7+0;;/8<,8<!M1.!0;-4!64:/!:/I/0;,8<Y !

!

ZG% S7-%&"-7-%$&#;@#/.%=6#/&$\%e7%;"+>>-/.-$\%

!0G% e"%)-$C%

ZG% O"-7-%+7-%&"-)\%

!0G% T<`%T<`%!"+&L$%*")%#&L$%#/&-7-$&#/.%&6%"+B-%+%$;"-('>-%5#7$&E%)6'%;+/%&"#/@%

+,6'&%*"+&%)6'%*+/&%&6%$+)C%T<C%O->>E%&"-7-L$%^'#&-%+%5-*%&"#/.$E%F%/--(%&6%<+@-%

/6&-$%7-+>>)`%!6%$&+7&%*#&"E%&6%$&+7&%*#&"E%)6'%"6=-%)6'L7-%/6&%.-&&#/.%=-6=>-%

*"6%_'$&%*+/&%&6%=-7567<C%F%<-+/E%&"+&L$%+%.#B-/E%+/(%&"+&L$%*"+&%)6'L7-%

$;7--/#/.%6'&%567%#/%+%$-/$-%#/%&"-%+(<#$$#6/$%=76;-$$%+/(%+>$6%"+B#/.%+/%

-9=-7#-/&#+>%.76'=%#/%&"-%+(<#$$#6/$%=76;-$$`%402oJ00i:%%

!

*+/!/.+84<:09+,7!90:.!45!.+/!B0,8!E.123!,8I4;I/2!54;;4H,8<!0;;!90:.-!45!.+/!-/;/7.,48!

9:47/--!4I/:!48/!026,--,48-!737;/A!0!9:4;48</2!/8<0</6/8.!;0-.,8<!T$!648.+-?!*+,-!

/8<0</6/8.!H0-!84.!748.,8141-!M1.!;,6,./2!.4!-9/7,5,7!,8./8-/!M1.!-+4:.!;,I/2!/I/8.-!

-17+!0-!08![9/8!F03A!08!012,.,48!203A!4:!71:0./2!48/R455!2,-71--,48!<:419-?!`0.+/:!.+08!



! "(( !

M/,8<!0!;,6,.0.,48A!.+,-!,-!7+0:07./:,-.,7!45!5471-/2!/.+84<:09+3!H+/:/!c5,/;2-!0:/!I,-,./2!

,8!I0:,41-!,8./:I0;-!P.+/3!603!/I/8!/J,-.!48;3!,8!7/:.0,8!,8./:I0;-A!-17+!0-!N/I/8.-OQd!

P>84M;017+!"UU%A!'Q?!

!

*+/!080;3.,7!9:47/--!54:!.+/!B0,8!E.123!H0-!+/;9/2!M3!.+/!90:.R.,6/!80.1:/!45!63!-.123!

P182/:.0K/8!0;48<-,2/!748.,81,8<!51;;!.,6/!H4:KQ!,8!.+0.!,.!0;;4H/2!.,6/!54:!6,-.0K/-?!

*+/:/!H/:/!6083!50;-/R-.0:.-A!54:!/J069;/!H,.+!2,55/:/8.!2,-741:-/!080;3.,7!099:407+/-!

M/,8<!.:,/2!M/54:/!5,82,8<!48/!.+0.!NH4:K/2O!54:!0!<,I/8!20.0!-/.?!l08!G//1H/8O-!

;,8<1,-.,7!099:407+!Pl08!G//1H/8!"UT&Q!9:4I/2!1-/51;!,8!:/;0.,48!.4!099;,708.-O!

9/:-480;!-.0./6/8.-A!H+/:/!84!4.+/:!077/--!.4!.+/!9:07.,7/-!4:!/J9/:,/87/-!:/9:/-/8./2!

H0-!94--,M;/?![8!.+/!4.+/:!+082A!V0</:!082!B0,/:O-!2,-94-,.,I/!099:407+!H0-!64:/!

1-/51;!,8!182/:-.082,8<!.+/!012,.,48!:/94:.!54:6-!082!908/;!6/6M/:!,8./:I,/H-A!H+/:/!

.+/!9:07.,7/-!082!60./:,0;!7,:716-.087/-!45!.+/!-/;/7.,48!9:47/--!M/,8<!:/94:./2!H/:/!

0;-4!K84H8!.4!6/?!*+,-!:0.,480;/!H0-!84.!9;088/2!,8!02I087/!M1.!:0.+/:!M/706/!7;/0:!

:/.:4-9/7.,I/;3!0-!63!182/:-.082,8<!45!.+/!:/-/0:7+!9:47/--!2/I/;49/2?!C-!L4../:!082!

^/.+/:/;;!2/-7:,M/!,.Y!!

!

S/+>)$#$%65%(#$;6'7$-%#$%>#@-%7#(#/.%+%,#;);>-%;6<=+7-(%&6%;6/(';&#/.%

-9=-7#<-/&$%67%+/+>)$#/.%$'7B-)%(+&+%*"#;"%7-$-<,>-%,+@#/.%;+@-$%576<%+%

7-;#=-C%!"-7-%#$%/6%<-;"+/#;+>%=76;-('7-%567%=76(';#/.%5#/(#/.$%576<%+/%

+7;"#B-%65%&7+/$;7#=&C%PL4../:!082!^/.+/:/;;!T)('A!T&(Q!

!

*+,-!H0-!7/:.0,8;3!63!/J9/:,/87/A!082!.,6/!H0-!.+/!+/;9/:? !

!

4"-"&#7,+'(*('+)+#-,%),/% / (#+#6!' #

['+>#&+&#B-%7-$-+7;"%65&-/%#/B6>B-$%&"-%=76,>-<%65%(6',>-%"-7<-/-'&#;$M%&"-%

7-$-+7;"-7%#/&-7=7-&$%$#&'+&#6/$%#/%*"#;"%&"-%#/B6>B-(%=+7&#;#=+/&$%+7-%+>7-+()%

#/B6>B-(%#/%#/&-7=7-&+&#6/$%65%&"-%$+<-%$#&'+&#6/E%+/(%&"-)%<#."&%+>$6%-/.+.-%#/%

#/&-7=7-&+&#6/$%65%&"-%7-$-+7;"-7%+/(%65%&"-%7-$-+7;"-7L$%#/&-7=7-&+&#6/$C!!

PE.,</A!B0;./:12A!082!B,2.<0:2/8!"UU)A!T%U)Q!

!

H7#&#^'-%7-5-7$%&6%&"-%+==7+#$+>%65%<-7#&$%+/(%>#<#&$%65%7-$-+7;"C%%F/%6'7%+.-/(+E%

&"#$%#&-<%"+$%+%(6',>-%/6&#6/G%$->5J;7#&#^'-%+$%*->>%+$%$6;#+>%;7#&#^'-C%

PE.,</A!B0;./:12A!082!B,2.<0:2/8!"UU)A!T%TUQ!



! "() !

*+/:/!,-!18241M./2;3!0!:,-K!.+0.!.+,-!-.123!9:4I,2/-!64:/!45!08!N,8-,2/:O!.+08!N41.-,2/:O!

9/:-9/7.,I/!48!61-,7!.+/:093!.:0,8,8<?!@!06!.44!;48<R-.082,8<!0!6/6M/:!45!.+/!=>!

61-,7!.+/:093!746618,.3!P9:07.,.,48/:!082!.:0,8/:Q!54:!63!,8./:9:/.0.,48-!84.!.4!M/!

,85;1/87/2!M3!.+/!H,2/:!9:45/--,48!082!63!4H8!18,S1/!90:.!,8!.+,-?!*+,-!603!+0I/!-46/!

02I08.0</-A!/80M;,8<!6/!.4!64:/!0771:0./;3!,8./:9:/.!5/;;4H!9:07.,.,48/:-O!4:!.:0,8/:-O!

-.0./6/8.-A!082!.4!K84H!.+/!748./J.-!.+/3!.44!+0I/!/J9/:,/87/2?!a4H/I/:A!@!06!

18;,K/;3!.4!/-709/!.+/!-.08294,8.!082!0--169.,48-!45!0!61-,7!.+/:09,-.!54:!;48<?!

!

@87;12,8<!099;,708.-O!082!7082,20./-O!9/:-9/7.,I/-!P/?<?!E166/:!E7+44;A!099;,70.,48!

54:6-A!/8:4;;/2!-.12/8.-!2,-71--,48Q!H0-!48/!H03!.4!K//9!.+/!-.123!,8!.417+!H,.+!.+/!

/J9/:,/87/!45!748./694:0:3!.:0,8//-A!082!0;-4!455/:/2!.:,08<1;0.,48!45!20.0?!i4:!

/J069;/A!M4.+!7082,20./-!082!908/;!6/6M/:-!-0H!.+/!:08</!45!.0-K-!,8!.+/!i,:-.!E.0</!

012,.,48!0-!./-.,8<!7082,20./-O!N70907,.3!.4!749/OA!84.!m1-.!.+/,:!7469/./87/!48!

,82,I,210;!.0-K-?!*+/3!0;-4!7:,.,S1/2!-46/!45!.+/!-06/!.0-K-A!-17+!0-!-,<+.R-,8<,8<?!

!

B3!,8./:9:/.0.,48-!45!61-,7!.+/:093!9:07.,7/!082!6/08,8<-!603!M/8/5,.!5:46!63!

9/:-480;!/J9/:,/87/!45!M4.+!61-,7R7/8.:/2!082!9-37+423806,7!099:407+/-A!-46/.+,8<!

94--,M;3!181-10;!,8!08!,87:/0-,8<;3!94;0:,-/2!=>!748./J.!P^/.+/:,7K!"UT)Q?!a4H/I/:A!

63!,8./:9:/.0.,48-!45!4.+/:-O!61-,70;!M07K<:4182-A!/J9/:,/87/A!082!H,2/:!61-,7!

/2170.,48!-3-./6-!603!M/!;/--!:/;,0M;/?!@!2,2!84.!0../82!0!748-/:I0.4,:/!4:!/I/:!H4:K!0-!

0!9/:54:6/:A!63!18,I/:-,.3!61-,7!2/<://!H0-!748-/:I0.,I/!,8!099:407+!/I/8!#U! 3/0:-!

0<4A!082!@!K8/H!84.+,8<!45!61-,7!.+/:093!18.,;!-46/!3/0:-!05./:!<:0210.,48?!!

!

@8!.+,-!:/<0:2A!.+/!:/-/0:7+!7+0;;/8</2!6/!.4!-//!+4H!61-,7,08-!45!.4203!099:407+!

61-,7!.+/:093!.:0,8,8<?!^+,;/!@!:/74<8,-/2!6083!H,.+!0!7;0--,70;!.:0,8,8<!-,6,;0:!.4!63!

4H8A!@!0;-4!/87418./:/2!6083!H,.+!I/:3!2,55/:/8.!/J9/:,/87/-?!*+/!7:,.,70;!099:407+!45!

.+,-!:/-/0:7+!+0-!+/;9/2!6/!M/746/!0H0:/!45!082!0:.,71;0./!-46/!45!.+/-/!2,55/:/87/-?!

`/5;/7.,8<!48!.+,-A!@!84.,7/2!.+0.!.+/!T$!7082,20./-!54;;4H/2!,8!.+/!B0,8!E.123!H/:/!

64-.;3!7;0--,70;;3!.:0,8/2A!082!.+4-/!54;;4H/2!.4!/8:4;6/8.!/8.,:/;3!-4?!*+,-!,-!84.!

.39,70;!45!.+/!D1,;2+0;;!E7+44;A!0-!H/!+0I/!45./8!+02!.:0,8//-!5:46!m0kkA!9491;0:A!54;K!4:!

848Re1:49/08!61-,70;!M07K<:4182-?!a4H/I/:A!.+/!9:/246,8087/!45!7;0--,70;!61-,7,08-!

,8!.+/!74+4:.!-.12,/2!,-!0!-,<8,5,708.!5/0.1:/!45!.+/!-.123?!!

!

@!708!48;3!-9/71;0./!48!.+/!:/0-48-!54:!.+,-A!082!.+/!-.123!603!022:/--!.+/!-,.10.,48!45!

7;0--,70;;3!.:0,8/2!61-,7,08-!M/../:!.+08!.+4-/!5:46!4.+/:!61-,70;!M07K<:4182-!0-!0!



! ")U!

:/-1;.?!*+,-!-0,2A!.+/!2,-741:-/-!,2/8.,5,/2!022:/--!61-,70;!S10;,.,/-!.+0.!0:/!84.!</8:/!

-9/7,5,7!P/?<?!,8./:07.,I/!9;03,8<A!I/:-0.,;,.3!082!:/-41:7/51;8/--A!9/:-480;j/64.,480;!

70907,.3QA!-1<</-.,8<!.+/3!H41;2!099;3!/S10;;3!H/;;!.4!848R7;0--,70;!61-,7,08-?!!*+/!

-.123!5,82-!-,<8,5,708.!H03-!,8!H+,7+!B1-,7!*+/:093!B1-,7,08-+,9!,-!2,-.,8<1,-+/2!

5:46!7;0--,70;!61-,7!.:0,8,8<A!54:!/J069;/!,8!.+/!;4H/:!I0;1/!9;07/2!48!:/9/:.4,:/!

7469/./87/!082!0!<:/0./:!/69+0-,-!48!6080<,8<!61-,70;!189:/90:/28/--!P#?&?"Q?!*+/!

-.123!603!M/!;/--!-/8-,.,I/!.4!H03-!,8!H+,7+!0!7;0--,70;!.:0,8,8<!-1994:.-!4:!/8+087/-!

61-,7!.+/:093!61-,7,08-+,9A!H+/:/!.+,-!603!M/!.0K/8!54:!<:08./2!P/?<?!,8!61-,7!:/02,8<!

-K,;;-Q?!

!

4"-"-# +"'.!2,'""%),/% ( '2'1),$' #

O-%=76=6$-%&"#$%#&-<%&6%7-5>-;&%/6&%6/>)%&"-%#<<-(#+&-%#<=>-<-/&+&#6/%65%&"-%

@/6*>-(.-%(-B->6=-(%,'&%+>$6%/-*%+/(%-/"+/;-(%'/(-7$&+/(#/.C%?$-5'>/-$$%

&"'$%(6-$%/6&%#/%#&$->5%$#./+>%+%/+776*%#/$&7'<-/&+>%'&#>#&)%56;'$C%

PE.,</A!B0;./:12A!082!B,2.<0:2/8!"UU)A!T%TTQ!

!

Z-$-+7;"-7$%&"-7-567-%/--(%&6%7-5>-;&%6/%"6*%&"-%$&'()%;6/&7#,'&-$%*#&"%/-*%

@/6*>-(.-%67%67#.#/+>%=-7$=-;&#B-$C%!"#$%#&-<E%&"-/E%#>>'<#/+&-$%"6*%+/)%

7-$-+7;"%$&'()%#$%>#/@-(%&6%(#$;6'7$-%+/(%+/%b+;+(-<#;%(#+>6.'-c%#/%+%

4#/&-7:(#$;#=>#/+7)%;6/&-9&C!PE.,</A!B0;./:12A!082!B,2.<0:2/8!"UU)A!T%TTQ!

'

C;;!=>!61-,7!.+/:093!.:0,8,8<-!0:/!:/S1,:/2!.4!54;;4H!.+/!-06/!:/<1;0.4:3!E.0820:2-!45!

e2170.,48!082!*:0,8,8<!PabLb!"UT'Q?!*+,-!455/:-!-46/!0--1:087/!.+0.!5,82,8<-!,8!48/!

=>!,8-.,.1.,48!603!M/!1-/51;!082!:/;/I08.!.4!4.+/:-?!^,.+,8!.+/-/!-.0820:2-A!,8-.,.1.,48-!

24!2,55/:!,8!.+/,:!.+/4:/.,70;!4:,/8.0.,48!P"?#?TQA!082!.+/!D1,;2+0;;!E7+44;!9:4<:066/!

7;/0:;3!0;,<8-!H,.+!0!9-37+423806,7A!:0.+/:!.+08!+1608,-.,7!4:!61-,7R7/8.:/2A!

099:407+?!a4H/I/:A!.+/!-1:I/3!45!61-,70;!026,--,48-!:/S1,:/6/8.-!P"?#?"!C26,--,48-!

`/S1,:/6/8.-!54:!B1-,7!*+/:093!*:0,8,8<Q!-+4H-!0!+,<+!2/<://!45!748-,-./873!07:4--!

0;;!=>!.:0,8,8<-!,8!.+/!61-,70;!.0-K-!-/.A!,5!84.!,8!.+/,:!,8./:9:/.0.,48?!*+/!1-/51;8/--!45!

.+/!-.123!54:!.:0,8,8<-!45!0!2,55/:/8.!4:,/8.0.,48!:/60,8-!.4!-46/!/J./8.!187/:.0,8A!M1.!0.!

;/0-.!,.!022:/--/-!60../:-!;0:</;3!746648!.4!0;;!=>!.:0,8,8<-?!

!

C!64:/!-,<8,5,708.!748-,2/:0.,48!603!M/!.+0.!.+/!D1,;2+0;;!E7+44;!9:4<:066/!,-!M0-/2!

,8!0!748-/:I0.4,:/!082!,-!.+/!48;3!=>!9:4<:066/!.4!M/!-4?!W4!4.+/:!9:4<:066/!455/:-!



! ")T !

,82,I,210;!61-,70;!.1,.,48!.4!.:0,8//-!48!.+/,:!N5,:-.!-.123OA!082!64-.!+0I/!84!4.+/:!61-,7!

9:4<:066/-!,8!.+/,:!,8-.,.1.,48?!C-!.+,-!-.123!-+4H-A!.+/!61-,7!.+/:093!9:4<:066/!0.!

D1,;2+0;;!E7+44;!H4:K-!H,.+A!0:4182A!082!-46/.,6/-!+.+#/$&!.+/!748-/:I0.4,:/!-.:17.1:/!

45!,.-!+4-.?!C:/!61-,7!.+/:093!.:0,8,8<-!M0-/2!/;-/H+/:/!5://!5:46!-17+!7487/:8-_!!

!

@!-1<</-.!.+0.!.+/-/!,--1/-!24!:/60,8!:/;/I08.!.4!4.+/:!,8-.,.1.,48-?!*+/!I/:3!7;4-/8/--!

M/.H//8!61-,7!.+/:093!082!4.+/:!61-,70;!+,<+/:!/2170.,48!9:4<:066/-!0.!D1,;2+0;;!

E7+44;!0;;4H-!.+/!,8./:507/!M/.H//8!61-,7!.+/:093!082!H,2/:!61-,7!/2170.,48!.4!

M/746/!I,-,M;/!082!-4!077/--,M;/!.4!,8I/-.,<0.,48?!B083!-.12/8.-!48!4.+/:!61-,7!.+/:093!

9:4<:066/-!H,;;!+0I/!/J9/:,/87/2!748-/:I0.4,:/!61-,70;!.:0,8,8<!082!.+/!D1,;2+0;;!

E7+44;!708!:/0-480M;3!M/!.0K/8!0-!.39,70;!45!4.+/:!748-/:I0.4,:/-A!082!45!02I087/2!

61-,7!/2170.,48!64:/!</8/:0;;3?!*+,-!,87;12/-!M/,8<!0H0:/!45!.+/!7+0;;/8</!45!/;,.,-6!

.+0.!-17+!/2170.,48!,69;,/-?!!

!

*+/!0../8.,48!.+,-!-.123!<,I/-!.4!+4H!7082,20./-O!61-,70;!M07K<:4182!082!9:,4:!

/J9/:,/87/!:/;0./-!.4!.+/!-/;/7.,48!082!0--/--6/8.!9:47/--!54:!61-,7!.+/:093!,-!

-46/.+,8<!94./8.,0;;3!:/;/I08.!.4!4.+/:!61-,7!.+/:093!.:0,8,8<-?!@.!0;-4!+0-!,69;,70.,48-!

54:!61-,7!/2170.,48!9:07.,7/-!64:/!</8/:0;;3?!

!

4"-"4#1+&#$"#

!"-%$#&'+&-(%+/(%/67<+&#B-%,+$#$%567%^'+>#&+&#B-%7-$-+7;"%$'..-$&$%&"+&%&"-%

7-$-+7;"-7L$%7-5>-;&#6/$%;6'>(%.6%,-)6/(%&"-%#$$'-%65%/6&%(6#/.%"+7<%&6%-<,7+;-%

&"-%#/&-7-$&%#/%#5%+/(%"6*%+%$&'()%;6'>(%$'==67&%+/(%,-/-5#&%=-6=>-%+/(%

;6<<'/#&#-$C!PE.,</A!B0;./:12A!082!B,2.<0:2/8!"UU)A!T%T"Q!

!

*+/!/.+,70;!099:4I0;!9:47/--!54:!.+/!-.123!+0-!0;:/023!M//8!2/-7:,M/2?!a/:/!@!748-,2/:!

.+/!/.+,70;!M/8/5,.-!45!:/-/0:7+!:0.+/:!.+08!083!94./8.,0;!+0:6?!!

!

B1-,7!.+/:09,-.-!-+0:/-!H,.+!4.+/:!+/0;.+70:/!9:45/--,48-!0!a,9947:0.,7!/.+,7A!

/69+0-,-,8<!c.+/!8//2!.4!07.!,8!.+/!M/-.!,8./:/-.-!45!-/:I,7/!1-/:-!0.!0;;!.,6/- d!PabLb!

"UT#A!-/7?!"?TQ?!*+,-!/.+,7!/J./82-!.4!.+/!-/;/7.,48!45!7082,20./-!54:!.:0,8,8<"* A!082!H+,;/!

!
"* (D..,4;+6(/,-&0&0A%(M$%/(*-;+(-(]W&/0+%%(/4(:,-'/&%+[(.,4'+%%(54,(/,-&0++%(/*-/(&0'<$6+%(+/*&'-<(

',&/+,&-(%&M&<-,(/4(/*4%+(54,(,+A&%/+,+6(.,45+%%&40-<%(_%++(dE:E(21!Kg(%+'"(B"!=`"(



! ")" !

,.!H0-!84.!,66/2,0./;3!4MI,41-!.+0.!.+/!0--/--6/8.!45!61-,7,08-+,9!+0-!08!/.+,70;!

2,6/8-,48!.+/!-.123!H0-!49/8!.4!;/0:8,8<!,5!.+,-!H0-!.+/!70-/?!*+/!/I,2/87/!2,2!,82//2!

-+4H!.+0.!,8./:9/:-480;!P+/87/!/.+,70;Q!507.4:-!H/:/!,8I4;I/2!,8!-/;/7.,48A!082!.+/-/!0:/!

2,-71--/2!0-!.+/3!0:,-/!P/?<?!,8!L08/;!B/6M/:-O!:/0-48,8<!0M41.!7082,20./-O!

9/:54:6087/A!#?%?"Q?!*+/!-.123!94./8.,0;;3!M/8/5,.-!-/:I,7/!1-/:-!.+:41<+!7:,.,70;;3!

/J06,8,8<!-/;/7.,48!9:47/--/-?!

!

C!-/7482!/.+,70;!2,6/8-,48!,-!.+0.!45!/S10;,.3A!2,I/:-,.3A!,87;1-,48!082!M/;48<,8<!

PeF@ZQ!H,.+,8!.+/!9:45/--,48A!2,-71--/2!,8!$?"?"!0M4I/?!PG08<54:2A!`,kK0;;0+A!082!

B02247K-!"U"UQ*+,-!-.123!2,2!84.!-/.!41.!.4!,8I/-.,<0./!+4H!61-,7,08-+,9!,8./:07.-!

H,.+!6,84:,.3!/J9/:,/87/-A!082!:/;/I08.!2/64<:09+,7!,854:60.,48!48!7082,20./-!H0-!84.!

74;;/7./2?!@8!:/.:4-9/7.!.+,-!,-!0!;,6,.0.,48!45!.+/!-.123?!a4H/I/:A!.+/!-.123!24/-!022:/--!

.+/!M:402/:!S1/-.,48!45!+4H!61-,7,08-+,9!,-!182/:-.442!082!0--/--/2?!@!+49/!.+/!

:/7485,<1:0.,48!45!.+/!012,.,48!0-!0!N61-,70;!,8./:I,/HO!P0M4I/Q!603!+/;9!7:/0./!

-/;/7.,48!9:47/--/-!.+0.!0:/!64:/!:/-948-,I/!.4!0!H,2/:!:08</!45!61-,7,08-+,9-A!082!

+/87/!.4!0!64:/!2,I/:-/!M423!45!.:0,8//-!082!9:45/--,480;-?!

#

! #



! ")# !

/&/ # <%10),"!%1" #

*+,-!-.123!+0-!.0K/8!0!7:,.,70;!2,-741:-/!099:407+!.4!,8I/-.,<0.,8<!61-,7,08-+,9!,8!.+/!

748./J.!45!=>!61-,7!.+/:093!.:0,8,8<?!@!+0I/!-+4H8!+4H!,8-.,.1.,48-A!.:0,8/:-A!-/;/7.4:-!

082!7082,20./-!9:/-/8.A!.0;K!0M41.!082!/I0;10./!61-,7,08-+,9!,8!:/;0.,48!.4!61-,7!

.+/:093!.:0,8,8<A!,87;12,8<!I/:-0.,;,.3A!:/-41:7/51;8/---A!,8./:07.,I/!-K,;;-!082!

9/:-480;j/64.,480;!70907,.3!0-!H/;;!0-!9/:54:6087/!7469/./87/?!!B1-,7!*+/:093!

B1-,7,08-+,9!PB*BQ!+0-!M//8!9:/-/8./2!0-!0!H03!.4!0:.,71;0./!.+,-!,69;,7,.!082!182/:R

:/74<8,-/2!2,-741:-/!H,.+,8!61-,7!.+/:093!9/20<4<3!:/<0:2,8<!.+/!K,82-!082!S10;,.,/-!

45!61-,70;!-K,;;-!,8I4;I/2?!@!+0I/!9:/-/8./2!0!8/.H4:K!642/;!45!61-,7,08-+,9!082!

455/:/2!:/7466/820.,48-!54:!61-,7!.+/:093!-/;/7.,48!9:47/--/- !M0-/2!48!0!N61-,70;!

,8./:I,/HO!:0.+/:!.+08!08!N012,.,48O!642/;?!

!

i1.1:/!:/-/0:7+!741;2!/J9;4:/!51:.+/:!.+/!:/;0.,48-+,9!M/.H//8!7082,20./-O!9:,4:!61-,70;!

/J9/:,/87/!082!.:0,8,8<!082!.+/,:!:/02,8/--!54:!61-,7!.+/:093!.:0,8,8<A!,87;12,8<!

748-,2/:,8<!.+/!2,I/:-,.3!45!61-,7,08-+,9!M07K<:4182-!5:46!H+,7+!7082,20./-!746/?!

*+/!/J./8.!.4!H+,7+!7+0:07./:,-.,7-!45!B*B!0:/! 2/I/;49/2!.+:41<+!4.+/:!54:6-!45!

61-,7!/2170.,48!082!61-,7R60K,8<!/J9/:,/87/!,-!0;-4!H4:.+3!45!-.123?!C:/!B*B!

7+0:07./:,-.,7-!64:/!2/I/;49/2!,8!/?<?!M0--!9;03/:-!P45./8!077469083,8<!4.+/:-Q!

74690:/2!.4!.49R;,8/!9;03/:-!P64:/!45./8!-4;4,-.-Q_![:!,8!m0kk!P,69:4I,-0.,48!4:,/8./2Q!

:0.+/:!.+08!7;0--,70;!P:/9/:.4,:/!M0-/2Q!61-,7,08-_!

!

*+/!80.1:/!45!,8./:9/:-480;!746618,70.,48!.+:41<+!61-,7!082!+4H!.+,-!,-!2/I/;49/2!

082!0--/--/2 !,-!084.+/:!0:/0!54:!51.1:/!:/-/0:7+?!*:0,8/:-!,2/8.,53!,8./:9/:-480;!61-,70;!

-K,;;-!0-!,694:.08.!,8!61-,7!.+/:093!9:07.,7/!082!-//K!H03-!.4!0--/--!94./8.,0;!54:!.+,-!0.!

-/;/7.,48?!a4H!0:/!-17+!-K,;;-!07S1,:/2!M/54:/!026,--,48A!082!2/I/;49/2!21:,8<!,._!C82!

,5!.+/3!708!M/!/55/7.,I/;3!.01<+.!.4!4.+/:H,-/!-K,;;/2!61-,7,08-!,-!,.!/I/8!8/7/--0:3!.4!

./-.!54:!.+/6!0.!-/;/7.,48_!E17+!S1/-.,48-!./-.!94--,M;/!7488/7.,48-!M/.H//8!61-,70;!

-K,;;!082!9/:-480;!S10;,.,/-!-17+!0-!/690.+3A!74690--,48A!:/-,;,/87/?!*+/-/!S10;,.,/-!

:/-480./!-.:48<;3!H,.+!61-,7!.+/:093!0-!0!2,-7,9;,8/!M1.!.+/,:!7488/7.,48!.4!61-,70;!-K,;;!

:/60,8-!50:!5:46!7;/0:?!*+/3!0;-4!7488/7.!H,.+!/.+,70;!2,-741:-/!0M41.!61-,7!9:07.,7/-?!

!

@!+49/!.+,-!-.123!45!B1-,7!*+/:093!B1-,7,08-+,9!603!+/;9!61-,7!.+/:093!.:0,8/:-!.4!0!

51;;/:!182/:-.082,8<!45!61-,7,08-+,9!,8!61-,7!.+/:093!.:0,8,8<!082!9/20<4<3?!@8!24,8<!

-4!@!+49/!,.!603!0;-4!+/;9!9:469.!7488/7.,48-!H,.+!:/;0./2!5,/;2-!-17+!0-!746618,.3!

61-,7A!61-,7!082!+/0;.+!082!.+/!-47,4;4<3!45!61-,7!/2170.,48?!



! ")$ !

2$5$.$"&$%!

CZ`EB?!"U""0?!cL:07.,70;!D:02/-?d!a..9-YjjDM?CM:-6?[:<je8j[1:R

eJ06-j@8-.:16/8.0;R082RE,8<,8<ReJ06-jL:07.,70;RD:02/-j?!V1;3!"&A!"U""?!

xxx?!"U""M?!cL:07.,70;!B1-,7,08-+,9?d!

a..9-YjjDM?CM:-6?[:<jB/2,0j&"%#TjL:07</8/:0;,854:60.,48TU?L25?!V1;3!"&A!"U""?!

C,</8A!>/88/.+?!"UU%?!T'$#;%H-/&7-(%T'$#;%!"-7+=)?!D,;-16!WaY!Z0:7/;480!

L1M;,-+/:-?!

xxx?!"UU'?!c@8!F/5/8-/!45!Z/01.3Y!C!`4;/!54:!.+/!C/-.+/.,7!,8!B1-,7!*+/:093!

*+/4:3?d!X67(#;%I6'7/+>%65%T'$#;%!"-7+=)!T&!P"QY!TT"g"(?!

C;I,8A!V1;,/../?!T)&&?!T'$#;%!"-7+=)?!G48248Y!V4+8!Z0K/:!L1M;,-+/:-!G.2?!

C6,:A!F4:,.A!082!e+12!Z428/:?!"UT#?!cB1-,7!*+/:093!E.12/8.-O!`/5;/7.,48-!48!*+/,:!

L0:.,7,90.,48!,8!0!B1-,7!*+/:093!D:419?d!X67(#;%I6'7/+>%65%T'$#;%!"-7+=)!""!P#QY!

"$#g'#?!

CB*C?!"U""0?!cC6/:,708!B1-,7!*+/:093!C--47,0.,48!L:45/--,480;!b469/./87,/-?d!

a..9-Yjj^HH?B1-,7.+/:093?[:<j0M41.jb469/./87,/-j?!V1;3!"UA!"U""?!

xxx?!"U""M?!cC!b0://:!,8!B1-,7!*+/:093?d!

a..9-Yjj^HH?B1-,7.+/:093?[:<jb0://:-je69;436/8.j•C€bC`ee`€@W€B*?!V1;3!

"&A!"U""?!

C8-2/;;A!D0:3?!T))%?!T'$#;%567%U#5-G%S$=-;&$%65%H7-+&#B-%T'$#;%!"-7+=)%*#&"%S('>&%

H>#-/&$?!G48248Y!V/--,70!>,8<-;/3!L1M;,-+/:-?!

xxx?!T)))?!cB1-,7!*+/:093!0-!F,-741:-/!082!F,-7,9;,8/Y!C!E.123!45!B1-,7!

*+/:09,-.O-!F,;/660?d!L+FA!G48248Y!b,.3!=8,I/:-,.3?!

+..9Yjj49/8077/--?7,.3?07?1Kj''$%?!

xxx?!"UU"?!cb46618,.3!B1-,7!*+/:093!u!*+/!^,82-!45!b+08</?d! f6#;-$G%S%O67>(%

R67'<%567%T'$#;%!"-7+=)!"!P"Q?!

xxx?!"UT$?!c`/I,-,.,8<!Nb46618,.3!B1-,7!*+/:093!082!.+/!^,82-!45!b+08</O!

P"UU"QY!C8![:,<,80;!C:.,7;/!082!0!`/.:4-9/7.,I/!eI0;10.,48?d!F/&-7/+&#6/+>%I6'7/+>%

65%H6<<'/#&)%T'$#;!'!PTQY!TTg$%?!

C:;,2</A!b0.+/:,8/?!"UT'?!c*+/!B42/:8!B1-,7,08?d!H>+$$#;+>%T'$#;%T+.+a#/-A!

W4I/6M/:!"UT'?!+..9-Yjj947K/.60<-?746j48;,8/:/02/:jT%'$(%?!

C:6-.:48<A!*+460-?!T)"$?!c*+/!L0--,8<!45!0!*:02,.,48?d!!"-%T'$#;+>%!#<-$A!V18/!TA!

T)"$?!

C.K,8-48A!L01;?!"UT'?!!"#/@#/.%W&"/6.7+="#;+>>)?!G48248Y!ECDe!L1M;,70.,48-?!



! ")%!

C1-.,8A!F,08/?!"UU(?!!"-%!"-67)%+/(%V7+;&#;-%65%f6;+>%V$);"6&"-7+=)?!G48248Y!V/--,70!

>,8<-;/3!L1M;,-+/:-?!

Z0,;/3A!V1;,0?!"UU(?!ci,:-.!E./9-!,8!s10;,.0.,I/!F0.0!C80;3-,-Y!*:08-7:,M,8<?d!R+<#>)%

V7+;&#;-!"'Y!T"'g#T?!

ZCB*?!"U""0?!cE+4:.!b41:-/-!,8!B1-,7!*+/:093?d!

a..9-Yjj^HH?Z06.?[:<j*:0,8,8<jE+4:.Rb41:-/-?!B03!""A!"U""?!

xxx?!"U""M?!c^+0.!@-!B1-,7!*+/:093_d!a..9-Yjj^HH?Z06.?[:<jB1-,7R

*+/:093j^+0.R@-RB1-,7R*+/:093?!V18/!$A!"U""?!

xxx?!"U""7?!cB1-,7!*+/:093!b41:-/-?d!a..9-Yjj^HH?Z06.?[:<j*:0,8,8<jB1-,7R

*+/:093Rb41:-/-Ra797RC99:4I/2?!V1;3!"&A!"U""?!

Z0::,8<.48A!>0.+/:,8/!C;,-48?!"UU%?!cB1-,7!*+/:093Y!C!E.123!,8!L:45/--,480;,-0.,48?d!

L+FA!F1:+06Y!=8,I/:-,.3!45!F1:+06?!

Z0./608A!C8.+483A!082!L/./:!i480<3?!"UU&?!T-/&+>#a+&#6/J8+$-(%!7-+&<-/&%567%

867(-7>#/-%V-7$6/+>#&)%D#$67(-7?![J54:2Y![=L?!

ZZb?!"UT"?!c`02,4!$!C99/0;!R!B1-,7!0-!*+/:093!@8./:80.,480;?d!

a..9-Yjj^HH?ZM7?b4?=KjL:4<:066/-jZUTK)8'-?!V1;3!TA!"UT"?!

Z/;-/3A!b0.+/:,8/?!"UU"?!V6$&$&7';&'7+>#$<%J%+%f-7)%N"67&%F/&76(';&#6/?![J54:2Y![J54:2!

=8,I/:-,.3!L:/--?!

Z/88/..-A!`07+/;?!"UTT?!cG,<+.,8<!.+/!^03Y!a4H!V41:8/3,8<!H,.+!F0I,2A!08!C21;.!H,.+!

0!G/0:8,8<!F,-0M,;,.3!082!B/8.0;!a/0;.+!L:4M;/6-A!a/;9/2!0!E.12/8.!B1-,7!

*+/:09,-.!B0K/!E/8-/!45!.+/!b488/7.,48-!M/.H//8!*+/4:3!082!L:07.,7/?d!87#&#$"%

I6'7/+>%65%T'$#;%!"-7+=)!"%!P"QY!$(g%'?!

Ze`C?!"UTT?!ce.+,70;!D1,2/;,8/-!54:!e2170.,480;!`/-/0:7+!"UTT?d!G48248?!

Z/--A!F0I,2!B?!T))T?!cb469:/+/8-,I/!B1-,7,08-+,9!,8!.+/!b48./694:0:3!B1-,7!

L:4m/7.O-!E41.+/:8!`/<,48!@8-.,.1./-!54:!B1-,7!,8!b48./694:0:3!e2170.,48?d!

I6'7/+>%65%Z-$-+7;"%#/%T'$#;%W(';+&#6/!#)!P"QY!TUT?!

Z:018A!l,:<,8,0A!082!l,7.4:,0!b;0:K/?!"UU&?!c=-,8<!*+/60.,7!C80;3-,-!,8!L-37+4;4<3?d!

['+>#&+&#B-%Z-$-+7;"%#/%V$);"6>6.)!#!P"QY!''gTUT?!

xxx?!"U""?!!"-<+&#;%S/+>)$#$G%S%V7+;&#;+>%Q'#(-?!G48248Y!ECDe!L1M;,70.,48-?!

Z18.A!G/-;,/?!"UT%?!c*+/!@8./<:0.,48!45!C:.!082!E7,/87/!,8!B1-,7!*+/:093!*:0,8,8<Y!

E46/!b+0;;/8</-!,8!.+/!=>?d!@8!F/&-7/+&#6/+>%V-7$=-;&#B-$%6/%T'$#;%!"-7+=)%

W(';+&#6/%+/(%!7+#/#/.A!/2,./2!M3!>0:/8!D442608A!"&'g#UU?!E9:,8<5,/;2!@GY!

b+0:;/-!b?!*+460-?!

Z18.A!G/-;,/A!082!E0:0+!a4-K38-?!"UU"?!!"-%Y+/(,66@%65%T'$#;%!"-7+=)?!a4I/Y!*03;4:!

u!i:087,-?!



! ")& !

b0::A!b0.+/:,8/!eA!D,4:<4-!*-,:,-A!082!B1:,/;!EH,m<+1,-/8!`/,</:-M/:<?!"UT'?!

c=82/:-.082,8<!.+/!L:/-/8.A!`/Rl,-,48,8<!.+/!i1.1:/Y!C8!@8,.,0;!B099,8<!45!B1-,7!

*+/:09,-.-!,8!.+/!=8,./2!>,8<246?d!87#&#$"%I6'7/+>%65%T'$#;%!"-7+=)!#T!P"QY!&(g

(%?!

b4M4:8A!V40880+?!"UU)?!c[8!.+/!B/.+424;4<3!45!F,-94-,.,I/!C80;3-,-?d!H7#&#;+>%

S==76+;"-$%&6%D#$;6'7$-%S/+>)$#$%S;76$$%D#$;#=>#/-$!T!PTQY!TT%gT#?!

b446M/-A!e;,k0M/.+?!"U"T?!cC!b48.,8116!45!B1-,7!*+/:093!L:07.,7/!082!L/20<4<3?d!

L+FA!=8,I/:-,.3!45!E41.+!^0;/-?!

b4..:/;;A!E./9+/8?!"UU$?!V765-$$#6/+>%T'$#;%T+@#/.%#/%U6/(6/G%W&"/6.7+=")%+/(%

W9=-7#-/;-?!i0:8+06Y!C-+<0./!L1M;,-+,8<!G.2?!

b4JA!V/:/63?!"UTU?!cC26,--,48!082!C--/--6/8.!,8!a,<+/:!B1-,7!e2170.,48?d!

C6-./:206?!"UTU?!+..9-Yjj0/7R61-,7?/1j1-/:5,;/-ji,;/j/8"MR0/7R+082M44KR

026,--,48-R082R0--/--6/8.R,8R+,<+/:R61-,7R/2170.,48?925?!

F06,080K,-A!*+/7;0A!082!B,7+0/;!`?!^44254:2?!"UT"?!cs10;,.0.,I/!`/-/0:7+!H,.+!E60;;!

b488/7./2!b46618,.,/-Y!D/8/:0.,8<!W/H!>84H;/2</!^+,;/!=9+4;2,8<!`/-/0:7+!

e.+,7-?d!['+>#&+&#B-%Y-+>&"%Z-$-+7;"!""!P%QY!'U(gT(?!

F0:8;/3RE6,.+A!`07+/;A!082!a/;/8!B?!L0./3?!"UU#?!T'$#;%!"-7+=)?!G48248Y!E0</?!

F0:8;/3RE6,.+A!`07+/;A!082!B0:3!`/I,;;?!"UT"?!c^+0.!@-!.+/!B1-,7!45!B1-,7!*+/:093_!

C8!e8S1,:3!,8.4!.+/!C/-.+/.,7-!45!b;,8,70;!@69:4I,-0.,48?d!L+FA!F1:+06Y!

=8,I/:-,.3!45!F1:+06?!+..9Yjj/.+/-/-?21:?07?1Kj&)'%j?!

F0I,/-A!C;,-48A!082!E1/!D://8;082?!"UU"?!cC!D:419!C80;3.,7!G44K!0.!eJ9/:,/8.,0;!

*:0,8,8<!D:419-Y!a4H!b08!B1-,7!e0:8!@.-!>//9_d!@8!T'$#;%!"-7+=)%+/(%Q76'=%

O67@G%N6'/(%H6<=+/)A!/2,./2!M3!C;,-48!F0I,/-!082!e;/084:!`,7+0:2-A!"'$g('?!

G48248Y!V/--,70!>,8<-;/3!L1M;,-+/:-?!

F/71,:A!C8.+483!C?!T)()?!cB1-,7,08-+,9!082!B1-,7!EK,;;-!*:0,8,8<!54:!B1-,7!

*+/:09,-.-?d!T'$#;%!"-7+=)%V-7$=-;&#B-$!'!PTQY!((g)U?!

F,mKA!*/18!C?!I08?!"UT&?!cbFEY!C!E47,474<8,.,I/!C99:407+?d!@8!T-&"6($%65%H7#&#;+>%

D#$;6'7$-%S/+>)$#$A!/2,./2!M3!`1.+!^420K!082!B,7+0/;!B/3/:A!#:2!e2,.,48A!&"g

(%?!G48248Y!ECDe!L1M;,70.,48-?!

eS10;,.3!b466,--,48?!"UT$?!c^+0.!eS10;,.3!G0H!B/08-!54:!X41!0-!08!e2170.,48!

L:4I,2/:!g!i1:.+/:!082!a,<+/:!e2170.,48?d!G48248?!

HHH?/S10;,.3+1608:,<+.-?746?!

i0,:7;41<+A!W4:608?!"UUT?!U+/.'+.-%+/(%V6*-7?!E/7482!e2,.,48?!a0:;4HY!G48<608?!



! ")' !

i4:2A!Z,:0820?!"UTU?!c^+0.!C:/!b48-/:I0.4,:/-!54:_!F,-741:-/-!45!L1:94-/!,8!.+/!

b48./694:0:3!b48-/:I0.4,:/?d!L+FA!G48248Y!@8-.,.1./!45!e2170.,48?!

+..9Yjj/9:,8.-?,4/?07?1Kj'#')j?!

i41701;.A!B,7+/;A!082!C!B!E+/:,208!E6,.+?!T)'"?!!"-%S7;"+-6>6.)%65%P/6*>-(.-?!

Z6'&>-(.-%H>+$$#;$?!CM,8<248Y!`41.;/2</?!

i:/,:/A!L01;4?!"UT'?!V-(+.6.)%65%&"-%e==7-$$-(?!G48248Y!L/8<1,8!b;0--,7-?!

D0:5,8K/;A!a0:4;2?!T)($?!N&'(#-$%#/%W&"/6<-&"6(6>6.)?!"82!e2,.,48?!b06M:,2</Y!L4;,.3!

L:/--?!

D//:.kA!b;,554:2?!T)'#?!c*+,7K!F/-7:,9.,48Y!*4H0:2!08!@8./:9:/.,I/!*+/4:3!45!b1;.1:/?d!

@8!!"-%F/&-7=7-&+&#6/%65%H'>&'7-$G%N->-;&-(%W$$+)$A!#g#U?!W/H!X4:KY!Z0-,7!Z44K-?!

D455608A!e:I,8<?!T)%)?!!"-%V7-$-/&+&#6/%65%N->5%#/%WB-7)(+)%U#5-?!G48248Y!L/8<1,8!

Z44K-!G.2?!

D442608A!>0:/8!F?!"UTT?!T'$#;%!"-7+=)%W(';+&#6/%+/(%!7+#/#/.G%R76<%!"-67)%&6%

V7+;&#;-?!E9:,8<5,/;2!@GY!b+0:;/-!b!*+460-!L1M;,-+/:?!

xxx?!"UT%?!F/&-7/+&#6/+>%V-7$=-;&#B-$%#/%T'$#;%!"-7+=)%W(';+&#6/%+/(%!7+#/#/.?!

E9:,8<5,/;2!@GY!b+0:;/-!b!*+460-!L1M;,-+/:?!

D://8A!G173?!T)))?!c`/-/0:7+!,8!.+/!E47,4;4<3!45!B1-,7!e2170.,48Y!E46/!@8.:4217.4:3!

b487/9.-?d!T'$#;%W(';+&#6/%Z-$-+7;"!T!P"QY!T%)g'U?!

xxx?!"UU"?!Y6*%V6='>+7%T'$#;#+/$%U-+7/?!G48248Y!`41.;/2</?!

xxx?!"UU#?!c^+3!N@2/4;4<3O!@-!E.,;;!`/;/I08.!54:!b:,.,70;!*+,8K,8<!,8!B1-,7!

e2170.,48?d!S;&#6/E%H7#&#;#$<%+/(%!"-67)%567%T'$#;%W(';+&#6/!"!P"QY!"$?!

D:4/8/A!`?!^?A!082!`?!D?!L/6M:44K?!"UUU?!cb1::,71;0:!@--1/-!,8!B1-,7!*+/:093Y!C!

E1:I/3!45!b4;;/<,0./!i071;.3?d!T'$#;%!"-7+=)%V-7$=-;&#B-$!T(!P"QY!)"gTU"?!

DEBF?!"UT&?!V76$=-;&'$%012i?!G48248Y!D1,;2+0;;!E7+44;!45!B1-,7!082!F:060?!

xxx?!"UT)?!cB1-,7!*+/:093!C12,.,48-?d!a..9-Yjj^HH?D-62?C7?=KjE.123RH,.+R

D1,;2+0;;jB1-,7jB1-,7RC12,.,48-R@8./:I,/H-jB1-,7R*+/:093RC12,.,48-?!

F/7/6M/:!TA!"UT)?!

xxx?!"U"U?!cD1,;2+0;;!E7+44;!`08K/2!,8!=>!*49!TU?d!

a..9-Yjj^HH?D-62?C7?=KjD1,;2+0;;RE7+44;R`08K/2R,8R=KR*49RTUR=8,I/:-,.,/-R

54:R[I/:0;;RE.12/8.RE0.,-507.,48R,8RW--R"U"U?!V1;3!"$A!"U"U?!

xxx?!"U"T0?!cC26,--,48-!L4;,73?d!

a..9-Yjj^HH?D-62?C7?=KjE,./-jF/501;.ji,;/-j"U""R

U#jC26,--,48-€L4;,73€V18/€"U"T?L25?!V18/!"U"T?!



! ")( !

xxx?!"U"TM?!cae!E.12/8.!eJ9/:,/87/!`/74:2-!`/./8.,48!E7+/21;/?d!

a..9-Yjj^HH?D-62?C7?=KjE,./-jF/501;.ji,;/-j"U""R

U#j`/74:2€`/./8.,48€DEBF€i,80;€l/:-,48€"U"T?L25?!V18/!"U"T?!

xxx?!"U""0?!c@8-.,.1./!54:!E47,0;!@6907.!,8!.+/!L/:54:6,8<!C:.-?d!

a..9-Yjj^HH?D-62?C7?=Kj`/-/0:7+Re8<0</6/8.RE/:I,7/-j`/-/0:7+j@8-.,.1./R54:R

E47,0;R@6907.R`/-/0:7+R,8R.+/RL/:54:6,8<RC:.-?!B03!"TA!"U""?!

xxx?!"U""M?!c@8.:4217.,48!.4!B1-,7!*+/:093?d!

a..9-Yjj^HH?D-62?C7?=Kj@8.:4217.,48R.4RB1-,7R*+/:093?!B03!""A!"U""?!

xxx?!8?2?!cC12,.,48-j@8./:I,/H-!•!D1,;2+0;;!E7+44;!45!B1-,7!u!F:060?d!C77/--/2!

W4I/6M/:!"#A!"U"T?!

+..9-YjjHHH?<-62?07?1Kj0M41.€.+/€-7+44;j-+0:/2€;/5.€80Ij+4H€.4€099;3j012,.,48

-,8./:I,/H-j?!

D1,;2+0;;!E7+44;!45!B1-,7!082!F:060?!"UTT?!cD4I/:8087/!i:06/H4:K!54:!D442!

L:07.,7/!,8!`/-/0:7+?d!G48248Y!DEBF?!

xxx?!"U""?!c[1:!a,-.4:3?d!a..9-Yjj^HH?D-62?C7?=Kj0M41.RD1,;2+0;;j[1:Ra,-.4:3?!

C1<1-.!)A!"U""?!

xxx?!8?2?!cBC!,8!B1-,7!*+/:093?d!C77/--/2!W4I/6M/:!T$A!"UT%?!

+..9YjjHHH?<-62?07?1Kj61-,7j9:,87,90;€-.123j61-,7€.+/:093?+.6;?!

a088,M0;A!W,/;-A!082!B/;423!E7+H08./-?!"UT'?!cB/8.0;,k0.,48!Z0-/2!*:/0.6/8.!

PBZ*QY!C!L4--,M;/!*+/4:/.,70;!i:06/!54:!B1-,7!*+/:093!L:07.,7/!,8!b;,8,70;!

L-37+,0.:3?d!f6#;-$G%S%O67>(%R67'<%567%T'$#;%!"-7+=)!T'!P"Q?!

abLb?!"UT#?!cE.0820:2-!45!L:45,7,/873!R!C:.-!*+/:09,-.-?d!G48248Y!a/0;.+!082!b0:/!

L:45/--,48-!b4187,;?!+..9YjjHHH?+797R

1K?4:<j0--/.-j24716/8.-jTUUUU$iZE.0820:2-€45€L:45,7,/873€C:.-€*+/:09,-.-?925?!

xxx?!"UT'?!cE.0820:2-!45!e2170.,48!082!*:0,8,8<?d!G48248Y!a/0;.+!082!b0:/!

L:45/--,48-!b4187,;?!+..9YjjHHH?+797R

1K?4:<j0--/.-j24716/8.-jTUUUUZbi$&#$%e217R*:0,8RE[LC%€I"?925?!

xxx?!"U""?!cL:45/--,48-!082!L:4./7./2!*,.;/-?d!a..9-Yjj^HH?a797R=K?[:<j0M41.R

=-j^+4R^/R`/<1;0./j.+/RL:45/--,48-j?!V1;3!"&A!"U""?!

xxx?!8?2?!cC99:4I/2!L:4<:066/-?d!C77/--/2!B0:7+!&A!"U"T?!+..9-YjjHHH?+797R

1K?4:<j/2170.,48j099:4I/2R9:4<:066/-?!

a,;;/:A!V?!"UU)?!c=-/!45!082!@8-.:17.,48!,8!b;,8,70;!@69:4I,-0.,48?d!T'$#;%!"-7+=)%

V-7$=-;&#B-$!"'!PTQY!"%g#"?!

a18.A!C82:/0!B7!D:0HA!Vy:<!i07+8/:A!`07+/;!b;0:KRl/.:,A!`4M/:.!Z?!`0550A!b0::,/!

`1984HR>,22A!b;/6/8-!B0,2+45A!082!b+/:3;!F,;/4?!"U"T?!cW/1:480;!e55/7.-!45!



! ")) !

G,-./8,8<!.4!e8.:0,86/8.!B1-,7!l/:-1-!L:/5/::/2!B1-,7!,8!L0.,/8.-!^,.+!b+:48,7!

b087/:!L0,8!0-!B/0-1:/2!I,0!eeD!082!G[`e*C!@60<,8<?d!R76/&#-7$%#/%

V$);"6>6.)!T"!Pi/M:10:3Q?!

@8-.,.1./!54:!C99:/8.,7/-+,9-?!"U""?!cC:.-!*+/:09,-.!PF/<://Q?d!

a..9-Yjj^HH?@8-.,.1./54:099:/8.,7/-+,9-?[:<jC99:/8.,7/-+,9RE.0820:2-jC:.-R

*+/:09,-.RF/<://RITRU?!i/M:10:3!"U""?!

V07K-48A!W0873!CA!082!E1-08!b!D0:2-.:46?!"UT"?!c=82/:<:0210./!B1-,7!*+/:093!

E.12/8.-O!eJ9/:,/87/-!0-!b;,/8.-!,8!E+4:.R*/:6!D:419!B1-,7!*+/:093?d!T'$#;%

!"-7+=)%V-7$=-;&#B-$!#U!PTQY!&%g("?!

V0</:A!E,/<5:,/2A!082!i;4:/8.,8/!B0,/:?!"UT&?!cC80;3-,8<!F,-741:-/-!082!F,-94-,.,I/-Y!

C!i41701;2,08!C99:407+!.4!*+/4:3!082!B/.+424;4<3?d!@8!T-&"6($%65%H7#&#;+>%

D#$;6'7$-%N&'(#-$A!/2,./2!M3!`1.+!^420K!082!B,7+0/;!B/3/:A!#:2!/2,.,48A!TTUg#&?!

G48248Y!ECDe!L1M;,70.,48-?!

V/8K,8-A!b0::,/?!"UT#?!ci187.,480;!B1-,7,08-+,9!45!B1-,7!*+/:093!E.12/8.-Y!e8./:,8<!

@8./:8-+,9-!0-!L/:7/,I/2!M3!@8./:8-+,9!F,:/7.4:-?d!T'$#;%!"-7+=)%V-7$=-;&#B-$!#T!

P"QY!T'%g(U?!

V/8-/8A!>?!G?A!082!b?!a?!B7>,88/3?!T))U?!c=82/:<:0210./!B1-,7!*+/:093!e2170.,48!

082!*:0,8,8<Y!b1::/8.!E.0.1-!082!L:494-0;-!54:!.+/!i1.1:/?d!I6'7/+>%65%T'$#;%

!"-7+=)!"'!P$QY!T%&g'(?!

>84M;017+A!a1M/:.?!"UU%?!ci471-/2!e.+84<:09+3?d!R67'<%['+>#&+&#B-%N6a#+>567$;"'/.%

n%R67'<G%['+>#&+&#B-%N6;#+>%Z-$-+7;"!&!P#Q?!

G08<54:2A!C82:/HA!B0:,088/!`,kK0;;0+A!082!b;0:/!B02247K-?!"U"U?!cF,I/:-,.3!

`/94:.?d!G48248?!+..9-YjjHHH?M06.?4:<j:/-41:7/-j2,I/:-,.3R:/94:.?!

G//A!b4;,8?!"UU#?!!"-%S7;"#&-;&'7-%65%S-$&"-&#;%T'$#;%!"-7+=)?!D,;-16!WaY!Z0:7/;480!

L1M;,-+/:-?!

xxx?!"UT%?!cC/-.+/.,7!B1-,7!*+/:093!082!.+/!`4;/!45!B1-,7Rb/8.:/2!e2170.,48!,8!

b48./694:0:3!b;,8,70;!L:07.,7/?d!@8!F/&-7/+&#6/+>%V-7$=-;&#B-$%#/%T'$#;%!"-7+=)%

W(';+&#6/%+/(%!7+#/#/.A!/2,./2!M3!>0:/8!D442608A!%g#)?!E9:,8<5,/;2!@GY!b+0:;/-!

b?!*+460-?!

G//A!b4;,8A!082!B0:7!a412/?!"UTU?!F<=76B#$#/.%#/%N&)>-$G%S%O67@,66@%567%T'$#;%

!"-7+=#$&$E%W(';+&67$E%+/(%T'$#;#+/$?!D,;-16!WaY!Z0:7/;480!L1M;,-+/:-?!

G//1H/8A!*+/4!l08?!"UT&?!cF,-741:-/!0-!.+/!`/748./J.10;,-0.,48!45!E47,0;!L:07.,7/?d!@8!

T-&"6($%65%H7#&#;+>%D#$;6'7$-%N&'(#-$A!/2,./2!M3!`1.+!^420K!082!B,7+0/;!B/3/:A!

#:2!/2,.,48A!T#'g%#?!G48248Y!ECDe!L1M;,70.,48-?!



! #UU!

G/48<A!E06A!/2?!"UU#?!T'$#;#+/$"#=%#/%&"-%02$&%H-/&'7)G%F$$'-$E%!7-/($%+/(%

V6$$#,#>#&#-$?!E328/3!C=Y!C1-.:0;,08!B1-,7!b/8.:/?!

;Oe.4,;/A!E?!2/?!"UUU?!c*+/!a,-.4:3!45!.+/!=82/:<:0210./!b1::,71;16!,8!B1-,7!*+/:093?d!

I6'7/+>%65%T'$#;%!"-7+=)!#'!PTQY!%Tg'T?!

G/I,8/A!b0:4;,8/?!"UT%?!R67<$G%O"6>-E%Z")&"<E%Y#-7+7;")E%X-&*67@?!^442-.47KY!

L:,87/.48!=8,I/:-,.3!L:/--?!

G,82I08<A!b+0:;4../?!"UT%?!cD:419!B1-,7!*+/:093!g!0!L0:.!45!.+/!B1-,7!*+/:093!

E.12/8.-O!*:0,8,8<!0.!C0;M4:<!=8,I/:-,.3?d!Q76'=%S/+>)$#$!$(!P"!-199;/6/8.QY!#&g

$T?!

G4.+A!a/;/8?!"UU$?!c*+/!E/;/7.,48!45!B1-,7!*+/:093!E.12/8.-Y!B1-,70;!b:,./:,0!082!

*+/,:!C--/--6/8.?d!?/=',>#$"-(?!

G18.A!a?!"UU"?!c*+/!V41:8/3!.+:41<+!0!Z0::/8!G082-709/!.4!L:07.,-,8<!B1-,7!

*+/:09,-.?d!87#&#$"%I6'7/+>%65%T'$#;%!"-7+=)!T&!P"QY!'Tg')?!

B0750::/8A!D/4:</!C;/J082/:?!T(((?!S((7-$$-$%+/(%U-;&'7-$?!G48248Y!G48<608-A!

D://8!u!b4?!

B022,7KA!`4-,/?!"UTT?!cNW06,8<!.+/!=8806/0M;/!082!b46618,70.,8<!.+/!

=8K84H0M;/OY!`/5;/7.,48-!48!0!b46M,8/2!B1-,7!*+/:093jE47,0;!^4:K!L:4<:06?d!

S7&$%#/%V$);"6&"-7+=)!#(!P"QY!T#Ug#'?!

B/024H-A!C8.+483A!082!G,;;,08!e3:/?!"U"U?!cL:4<:06!F,:/7.4:-O!L/:7/9.,48-!45!.+/!

bZB*!eJ06?d!f6#;-$G%S%O67>(%R67'<%567%T'$#;%!"-7+=)!"U!P#QY!"T?!

WaE?!"U""?!ci,8087,0;!E1994:.!0.!=8,I/:-,.3?d!

a..9-Yjj^HH?a/0;.+70://:-?W+-?=Kjb0://:RL;088,8<jE.123R082R

*:0,8,8<jb48-,2/:,8<R4:R=8,I/:-,.3ji,8087,0;RE1994:.R=8,I/:-,.3?!V18/!"U""?!

xxx?!8?2?!ce8.:3!`/S1,:/6/8.-!082!*:0,8,8<!PB1-,7!*+/:09,-.Q!•!a/0;.+!b0://:-?d!

C77/--/2!V0810:3!"#A!"UT&?!+..9-YjjHHH?+/0;.+70://:-?8+-?1Kj/J9;4:/R:4;/-j0;;,/2R

+/0;.+R9:45/--,480;-j61-,7R.+/:09,-.j/8.:3R:/S1,:/6/8.-R082R.:0,8,8<R61-,7?!

W4:2455A!L01;A!082!b;,I/!`4MM,8-?!"UU$?!!"-7+=)%#/%T'$#;%567%Y+/(#;+==-(%H"#>(7-/?!

D,;-16!WaY!Z0:7/;480!L1M;,-+/:-?!

xxx?!"UU'?!H7-+&#B-%T'$#;%!"-7+=)G%S%Q'#(-%&6%R6$&-7#/.%H>#/#;+>%T'$#;#+/$"#=?!

D,;-16!WaY!Z0:7/;480!L1M?!

W4:2455!`4MM,8-?!"U""0?!cW4:2455R`4MM,8-!B0-./:!45!B1-,7!*+/:093Y!B1-,7A!a/0;.+A!

E47,/.3?d!a..9-Yjj^HH?W4:2455R`4MM,8-?[:<?=Kj^9R

b48./8.j=9;402-j"U"UjU)jW`RB1-,7R*+/:093RB0-./:-RZ44K;/.RlT?L25?!"U""?!

xxx?!"U""M?!c[1:!a,-.4:3?d!a..9-Yjj^HH?W4:2455R`4MM,8-?[:<?=Kj0M41.R=-j[1:R

a,-.4:3j?!V18/!"U""?!



! #UT!

xxx?!8?2?!cB0-./:!45!B1-,7!*+/:093!PW4:2455!`4MM,8-QY!B1-,7A!a/0;.+A!E47,/.3?d!

C77/--/2!W4I/6M/:!T$A!"UT%?!+..9YjjHHH?84:2455R:4MM,8-?4:<?1Kj.:0,8,8<?!

W3;082/:A!e:,K?!"UT$?!c*+/!`,./-!45!V0kk!@8-.,.1.,48-Y!=87/:.0,8.3!082!l0;10.,48!,8!

B1-,7!C12,.,48-?d!S<-7#;+/%I6'7/+>%65%H'>&'7+>%N6;#6>6.)!#"!P"QY!"&&g'&?!

[2/;;RB,;;/:A!a/;/8?!"UUT?!cB1-,7!*+/:093!082!@.-!`/;0.,48-+,9!.4!L-37+4080;3-,-?d!@8!

O"-7-%S/+>)$#$%T--&$%&"-%S7&$A!/2,./2!M3!X!E/0:;/!082!@!E.:/8<?!G48248Y!

`41.;/2</?!

[OD:023A!G173A!082!>0.:,80!B7i/::08?!"UT"?!c*+/!=-/!45!L/:54:6087/-!,8!B1-,7!

*+/:093!L:07.,7/!,8!C1-.:0;,0Y!C!s10;,.0.,I/!E.123Yd!87#&#$"%I6'7/+>%65%T'$#;%

!"-7+=)!"&!PTQY!"$g#(?!

[;25,/;2A!C6/;,0?!T))"?!c*/07+,8<!B1-,7!*+/:093!E.12/8.-!48!L:07.,70;!L;07/6/8.-!R!

E46/![M-/:I0.,48?d!I6'7/+>%65%87#&#$"%T'$#;%!"-7+=)!&!PTQY!T#gT'?!

xxx?!"UU&?!F/&-7+;&#B-%T'$#;%!"-7+=)%#/%H"#>(%+/(%R+<#>)%V$);"#+&7)?!G48248Y!

V/--,70!>,8<-;/3!L1M;,-+/:-?!

L0./3A!a/;/8?!"UUU?!c*+/!B1-,7!*+/:093!L:45/--,48!,8!B42/:8!Z:,.0,8?d!@8!T'$#;%+$%

T-(#;#/-A!/2,./2!M3!L/:/<:,8/!a4:2/8A!#'%g%)#?!C;2/:-+4.Y!C-+<0./?!

L0I;,7/I,7A!B/:7z2‚-A!082!D0:3!C8-2/;;A!/2-?!"UU(?!H6<<'/#&)%T'$#;%!"-7+=)?!

G48248Y!V/--,70!>,8<-;/3!L1M;,-+/:-?!

L4<H,k2A!G/0+?!"UT%?!cL;03,8<!E.0820:2-Y!C1.+/8.,7,.3A!eI0;10.,48A!082!C</873!0648<!

E/0..;/!V0kk!B1-,7,08-?d!L+FA!^0-+,8<.48!FbY!=8,I/:-,.3!45!^0-+,8<.48?!

+..9-Yjj2,<,.0;?;,M?H0-+,8<.48?/21j:/-/0:7+H4:K-j+082;/jT''#j#$U((?!

L4../:A!V480.+08A!082!B0:<0:/.!^/.+/:/;;?!T)('?!D#$;6'7$-%+/(%N6;#+>%V$);"6>6.)?!

G48248Y!ECDe!L1M;,70.,48-?!

L:47./:A!E,648?!"UT#?!cB1-,7!*+/:093Y!^+0.!@-!@.!54:!^+46_!C8!e.+84<:09+3!45!

B1-,7!*+/:093!,8!0!b46618,.3!B/8.0;!a/0;.+!`/-41:7/!b/8.:/?d!L+FA!eJ/./:Y!

=8,I/:-,.3!45!eJ/./:?!+..9-Yjj4:/?/J/./:?07?1Kj:/94-,.4:3j+082;/jTU('TjTTTUT?!

s1//8!B0:<0:/.!=8,I/:-,.3?!8?2?!cLD!b41:-/-!*0M-!R!s1//8!B0:<0:/.!=8,I/:-,.3?d!

C77/--/2!V0810:3!"#A!"UT&?!

+..9YjjHHH?S61?07?1Kj741:-/-jLDb41:-/?756_7€,2qT()?!

`4M-48A!b4;,8?!T))$?!W9=-7#<-/&ED-$#./%+/(%N&+&#$&#;$%#/%V$);"6>6.)?!#:2!e2?!G48248Y!

L/8<1,8!Z44K-!G.2?!

`430;!b4;;/</!45![:<08,-.-?!"U""?!cC77:/2,.0.,48?d!

a..9-Yjj^HH?`74?[:<?=KjeJ06,80.,48-?L+9?!V1;3!"&A!"U""?!

E002A!G03;0?!"U"U?!T-%+/(%O"#&-%N'=7-<+;)?!G48248Y!s1/:71-?!



! #U"!

E0;2080A!V4+883?!"UT&?!!"-%H6(#/.%T+/'+>%567%['+>#&+&#B-%Z-$-+7;"-7$?!#:2!/2?!

G48248Y!ECDe!L1M;,70.,48-?!

E082M/:<RV1:-.:y6A!`0<8+,;2A!B48,70!G,82<:/8A!082![;;/!r082z8?!"U""?!cB1-,70;!

EK,;;-A!4:!C..,.12/!082!F:/--!E.3;/_!B/08,8<RB0K,8<!^+/8!C--/--,8<!C26,--,48!

*/-.-!54:!EH/2,-+!E9/7,0;,-.!B1-,7!*/07+/:!e2170.,48?d!Z-$-+7;"%N&'(#-$%#/%T'$#;%

W(';+&#6/!$$!PTQY!'Ug(%?!

E0I0</A!B,K/A!i,480!F/I,8/A!W,0;;!b188,8<+06A!B0:K!*03;4:A!X04m18!G,A!V4+-!

am/;;M:/KK/A!Z:,<,../!G/!`41JA!E06!i:,/2608A!082!C82:/H!B,;/-?!"UT#?!cC!W/H!

B42/;!45!E47,0;!b;0--_!i,82,8<-!5:46!.+/!ZZbO-!D:/0.!Z:,.,-+!b;0--!E1:I/3!

eJ9/:,6/8.?d!N6;#6>6.)!$'!P"QY!"T)g%U?!

E7+6,2A!V4+0880?!"UT$?!cB1-,7!*+/:093!*:0,8,8<!b41:-/-!,8!e1:49/?d!BL+,;A!

=8,I/:-,.0.!51:!B1-,K!182!F0:-./;;/82/!>18-.A!^,/8?!

E74..A!e2<0:?!"UT"?!cb46618,70.,48!45!eJ9/7.0.,48-!M/.H//8!L:,87,90;-!082!e8.:3R

X/0:!@8-.:16/8.0;!B1-,7!*/07+/:-Y!@69;,70.,48-!54:!B1-,7!*/07+/:!C--/--6/8.?d!

S7&$%W(';+&#6/%V6>#;)%Z-B#-*!TT#!P$QY!T#&g$%?!

E,82M/:<A!G01:0!>?!"UU'?!cb469:/+/8-,I/!B1-,7,08-+,9!.+:41<+!L/:54:6087/!PbBLQ!

,8!.+/!G,I/2!eJ9/:,/87/!45!E.12/8.-?d!8'>>-&#/%J%H6'/;#>%567%Z-$-+7;"%#/%T'$#;%

W(';+&#6/A!84?!T'$Y!"%?!

E60;;A!b+:,-.49+/:?!T)))?!cB1-,7K,8<!x!.+/!B/08,8<-!45!L/:54:6,8<!082!G,-./8,8<?!C!

G/7.1:/?d!T'$#;%W(';+&#6/%Z-$-+7;"!T!PTQY!)g""?!

E./90801-K0-A!F0,80?!"UUU?!c*+/!E47,0;!b4-.!45!eJ9/:.,-/Y!L/:-480;,.3!F,55/:/87/-!,8!

E.:,8<!L;03/:-!082!*+/,:!@69;,70.,48-!54:!.+/!C12,.,48!L:47/--!082!B1-,70;!

*:0,8,8<?d!@8!V76;--(#/.$%65%&"-%N#9&"%F/&-7/+&#6/+>%H6/5-7-/;-%6/%T'$#;%

V-7;-=&#6/%+/(%H6./#&#6/?!e1:49/08!E47,/.3!54:!.+/!b4<8,.,I/!E7,/87/-!45!B1-,7!

PeEb[BQ?!

E./:8A!F08,/;?!"UTU?!c*+/!@--1/!45!l,.0;,.3?d!X67(#;%I6'7/+>%65%T'$#;%!"-7+=)!T)!P"QY!

((gTU"?!

E.,</A!Z:38m1;5A!>,:-.,!B0;./:12A!082!*4:m1-!B,2.<0:2/8?!"UU)?!c*4H0:2!08!C</820!54:!

eI0;10.,48!45!s10;,.0.,I/!`/-/0:7+?d!['+>#&+&#B-%Y-+>&"%Z-$-+7;"!T)!PTUQY!T%U$g

T&?!

E.://./:A!e;0,8/?!T)))?!ci,82,8<!0!Z0;087/!M/.H//8!L-37+4;4<,70;!*+,8K,8<!082!B1-,70;!

CH0:/8/--!,8!B1-,7!*+/:093!*+/4:3!x!C!L-37+4080;3.,7!L/:-9/7.,I/Yd!87#&#$"%

I6'7/+>%65%T'$#;%!"-7+=)!T#!PTQY!%g"U?!



! #U#!

*+4:</:-/8A!>/.,;A!082!*+460-!I48!^07+/85/;2.?!"UT'?!c*+/!Z/746,8<-!45!E0.08,-.!

B1-,7,08-+,9Y!C!E.123!45!a4H!Z;07K!B/.0;!B1-,7,08-!F/-7:,M/!*+/,:!G/0:8,8<!

L:47/--/-?d!X67(#;%Z-$-+7;"%#/%T'$#;%W(';+&#6/G%k-+7,66@%T(Y!T')?!

*:/I0:.+/8A!b4;H38A!082!E./9+/8!W?!B0;;47+?!"UUU?!c*+/!F087/!45!^/;;M/,8<Y!

F/5,8,8<!.+/!B1-,70;!*+/:09/1.,7!e55/7.?d!X67(#;%I6'7/+>%65%T'$#;%!"-7+=)!)!P"QY!

#gT'?!

*:,8,.3!b4;;/</!G48248?!"U""?!cb;0--,70;!082!V0kk!D:02/-?d!

a..9-Yjj^HH?*:,8,.374;;/</?b46js10;,5,70.,48-jB1-,7jD:02/ ReJ06-?!V1;3!"&A!

"U""?!

*-,:,-A!D,4:<4-?!"UT(?!cL/:54:6,8<!E9,:,.10;,.3!,8!B1-,7!*+/:093Y!*4H0:2-!C7.,48A!

b48./J.!082!.+/!eI/:3203?d!L+FA!G48248Y!D4;2-6,.+-A!=8,I/:-,.3!45!G48248?!

+..9-Yjj:/-/0:7+?<4;2?07?1Kj,2j/9:,8.j"#U#'jTjB=E€.+/-,-€*-,:,-D€"UT(?925?!

*1::3A!C;08?!"UU%?!cl,/H!45!B1-,7!L-37+4.+/:093!082!b46618,.3!B1-,7!*+/:093Y!

s1/-.,48-!082!b48-,2/:0.,48-?d!l4,7/-?!"UU%?!

+..9-YjjI4,7/-?84j,82/J?9+9jI4,7/-j0:.,7;/jI,/HjT'T)jT$')? !

=8,I/:-,.3!45!F/:M3?!"U""?!cb:/0.,I/!eJ9:/--,I/!C:.-A!a/0;.+!082!^/;;M/,8<!ZC!

Pa48-Q?d!a..9-Yjj^HH?F/:M3?C7?=Kj=82/:<:0210./j*+/:09/1.,7RC:.-R

b41:-/-jb:/0.,I/ReJ9:/--,I/R*+/:09,/-RZ0Ra48-j?!B03!#TA!"U""?!

=8,I/:-,.3!45!`4/+069.48?!8?2?!cB1-,7!*+/:093!BC?d!C77/--/2!W4I/6M/:!T$A!"UT%?!

+..9YjjHHH?:4/+069.48?07?1Kj94-.<:0210./R741:-/-j61-,7R.+/:093j,82/J?+.6;?!

=8,I/:-,.3!45!E41.+!^0;/-?!8?2?!cBC!B1-,7!*+/:093?d!=8,I/:-,.3!45!E41.+!^0;/-?!

C77/--/2!V0810:3!"#A!"UT&?!+..9Yjj741:-/-?-41.+H0;/-?07?1Kj741:-/-jT"##R60R
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