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8&&,6);*3)&;$.&6)9)46$');8(F2,)'$3*-GH$>&3($);64'4;64;30:$*;6$K()04$8&;8=,,4;30:$
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S8!%1+!2)(5#!+%1/(80,F!;0!%6/08!1,0!%1+!')82,!;'(50!)//082(8=!/%!%/'0+!

)4/(9(/(0,F!;'(4'!%6/08!(89%590!4%=8(/(90!&+%40,,0,H*+#, !J'0/'0+!;0!)+0!/#&(8=!)8!

0-)(5!;'(50!-08/)55#!4%-&%,(8=!(/,!4%8/08/F!4%%`(8=!2(880+!;'(50!-08/)55#!

+09(0;(8=!/'0!80P/!2)#Z,!,4'02150F!%+!')9(8=!)!4%890+,)/(%8!;'(50!0)/(8=!)/!/'0!

2(880+!/)"50F!4%--%8!2)(5#!+%1/(80,!)+0!,)/1+)/02!;(/'!(8,/)840,!;'0+0(8!

"(-)81)5!4%%+2(8)/(%8!-%/%+!/),`,!)+0!,0)-50,,5#!4%1&502!;(/'!4%841++08/!

4%=8(/(90!/),`,H!G+09(%1,!5(/0+)/1+0!'),!20-%8,/+)/02!+021402!-15/(/),`(8=!

)"(5(/(0,!(8!%520+!)215/,!4%-&)+02!/%!#%18=0+!)215/,H##!Q'0+06%+0F!=)(8(8=!)!

/'%+%1='!1820+,/)82(8=!%6!/),`!(8/0+)4/(%8,!(8!'0)5/'#!#%18=!)215/,!(,!4+14()5!6%+!

4%-&+0'082(8=!2045(80,!%",0+902!(8!0520+5#!)82!45(8(4)5!&%&15)/(%8,H!?#!

0P&5%+(8=!/'0!(8/+(4)/0!+05)/(%8,'(&!"0/;008!-%/%+!)82!4%=8(/(90!/),`,F!;'(4'!

,0+90,!),!/'0!6%182)/(%8!%6!/'0!+0,0)+4'!%1/5(802!(8!/'(,!/'0,(,F!;0!)(-!/%!=)(8!

(8,(='/,!(8/%!-15/(/),`(8=!)"(5(/(0,!/')/!(86510840!%1+!(8/0+)4/(%8,!)82!+0,&%8,0,!/%!

/'0!;%+52!)+%182!1,H!

!
!
!
!
!

!

@!



!

!

N()-$3(4-)-$K)00$',&5)64$*$8&.',4(4;-)54$3(4&,43)8*0$9,*.4K&,G$8&54,);2$

5*,)&=-$*-'483-$&9$>).*;=*0$.&3&,$8&;3,&0A$73$K)00$4R'0&,4$6)994,4;3$9&,.-$&9$

>).*;=*0$8&&,6);*3)&;H$3(4&,)4-$);$.&3&,$8&;3,&0H$*;6$3(4$=;64,0:);2$

;4=,&'(:-)&0&2)8*0$.48(*;)-.-$=;64,0:);2$>).*;=*0$8&&,6);*3)&;A$/66)3)&;*00:H$)3$

K)00$,45)4K$',45)&=-$,4-4*,8($&;$9*83&,-$);90=4;8);2$.&3&,$8&;3,&0$6=,);2$>).*;=*0$

*;6$8&2;)3)54F.&3&,$);34,*83)&;-A$O);*00:H$3(4$3(4-)-$6&8=.4;3$K)00$',4-4;3$*$

,4-4*,8($-3=6:$7$8&;6=8346$3&$4R*.);4$3(4$499483-$&9$-);204F$*;6$6=*0F3*-G$64.*;6-$

&;$9&,84$8&;3,&0$6=,);2$*;$)-&.43,)8$>).*;=*0$8&&,6);*3)&;$3*-GA$

!
!

KMN! 89:"'1%213/456*5+17%%.&/65#/%61
!
!

!

KMNMK! ;6<=$5'"156&1,*#<,2 <=$5'"1!%-"4"6#' 1
!

?(-)81)5!/),`,!0P'("(/!)!;(20!+)8=0!%6!9)+()/(%8,F!(86510840,!"#!6)4/%+,!

,14'!),!-%90-08/!&'),0!)82!,#--0/+#H!:1+(8=!)8!(8 X&'),0!-%90-08/F!"%/'!

"%2#!&)+/,!08=)=02!(8!/'0!-%90-08/!-%90!(8!)!,#84'+%8(b02!-)880+H%&'!Q'0#!

-%90!/%=0/'0+!(8!/'0!,)-0!2(+04/(%8!)82!)/!/'0!,)-0!/(-0H!.8!0P)-&50!%6!)8!(8X

&'),0!-%90-08/!(,!45)&&(8=!"%/'!')82,H!Q'0!,#84'+%8(b)/(%8!%6!-%90-08/!

%6/08/(-0,!&+%9(20,!(82(9(21)5,!;(/'!,/)"(5(/#!;'08!4%-&50/(8=!)!&)+/(415)+!-%/%+!

/),`F!0,&04()55#!/'%,0!+0<1(+(8=!&+04(,0!%+!6(80!-%/%+!-%90-08/,H!S8!4%8/+),/F!%1/X

%6X&'),0!-%90-08/,!%441+!;'08!/;%!"%2#!&)+/,!-%90!(8!%&&%,(/0!2(+04/(%8,!6+%-!

%80!)8%/'0+F!+0<1(+(8=!"%2#!&)+/,!/%!-)(8/)(8!)!40+/)(8!20=+00!%6!(820&0820840H%&'!

*%%+2(8)/02!/),`,!5(`0!2+1--(8=!)82!,;(--(8=!"%/'!+0<1(+0!%1/X%6X&'),0 !

!
!
!
!

W!



!

!

.&54.4;3-A$+&00483)540:H$);F'(*-4$*;6$&=3F&9F'(*-4$.&54.4;3-$*,4$4--4;3)*0$9&,$

4R48=3);2$*$K)64$,*;24$&9$8&&,6);*346$.&54.4;3-A$NK&$,4-4*,8(4,-H$%'4;84,$*;6$

7,5:$'4,9&,.46$3K&$4R'4,).4;3-$3&$34-3$&=,$8*'*8)3:$3&$8*,,:$&=3$);F'(*-4$*;6$&=3F&9F

'(*-4$8&&,6);*346$.&54.4;3-$>*-46$&;$3*-G$2&*0$6)99)8=03:A"$P=,);2$3(4-4$3K&$

4R'4,).4;3-$'*,3)8)'*;3-$CE$5&8*0)W46$K()04$.&5);2$3(4),$(*;6-$3&243(4,$*;6$);$

&''&-)34$6),483)&;-H$>=3$34;646$3&$5&8*0)W4$K(4;$(*;6-$K4,4$.&546$3&243(4,$*;6$
!

@e"&0+6%+-02!;+(,/!-%90-08/,!/%=0/'0+!%+!(8!%&&%,(/0!2(+04/(%8,!(8!,#84!;(/'!)!
!

-0/+%8%-0H%!:1+(8=!/'0!;+(,/!-%90-08/!/),`F!&)+/(4(&)8/,!%&/02!/%!,#84!%80!

')82!;(/'!0)4'!"0)/!;'08!-%9(8=!/%=0/'0+F!"1/!4%1&502!;+(,/!650P(%8!)82!
!

4R34;-)&;$K)3($4*8($>4*3A"$N(4$9);6);2-$-=''&,3$3(4$)64*$3(*3$8&&,6);*346$

.&54.4;3-$8*;$>4$.&,4$&,$04--$6)99)8=03$64'4;6);2$&;$3(4$3*-G$*;6$3:'4$&9$

.&54.4;3A$%'48)9)8*00:H$8&&,6);*346$.&54.4;3-$);$&''&-)34$6),483)&;-$.*:$>4$
!

50,,!,/)"50!210!/%!)!5)4`!%6!450)+!0908/!,/+14/1+0H%!Q'0(+!6(82(8=,!'(='5(='/!/'0!

(-&%+/)840!%6!1820+,/)82(8=!/'0!2(660+0840,!"0/;008!(8X&'),0!)82!%1/X%6X&'),0!

-%90-08/,F!,1==0,/(8=!/')/!/'0!4%-&50P(/#!%6!/),`!=%)5,!(86510840,!/'0!,/)"(5(/#!

%6!"(-)81)5!4%%+2(8)/(%8H!7820+,/)82(8=!/'0,0!2#8)-(4,!4)8!(86%+-!,/+)/0=(0,!

6%+!(-&+%9(8=!4%%+2(8)/(%8!(8!/),`,!+0<1(+(8=!/'0!,#84'+%8(b02!-%90-08/!%6!"%/'!

')82,F!,14'!),!(8!+0')"(5(/)/(%8!&+%=+)-,!6%+!,/+%`0!&)/(08/,!%+!/+)(8(8=!&+%=+)-,!

6%+!-1,(4()8,!)82!)/'50/0,F!/%!8)-0!)!60;H!

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

B!



!

!

KMNMN! >944"#./?5+156&1@'944"#./?5+1!%-"4"6#1
!

S8!"(-)81)5!/),`,F!)8%/'0+!45),,(6(4)/(%8!2(,/(8=1(,'0,!4%%+2(8)/(%8!"),02!

%8!/'0!2(,/(84/!)4/(%8,!&0+6%+-02!"#!0)4'!')82H!.,#--0/+(4)5!-%90-08/,!%441+!

;'08!0)4'!"%2#!&)+/F!,14'!),!/'0!506/!)82!+(='/!')82F!&0+6%+-,!2(,/(84/!)4/(%8,H#$!

T8!/'0!%/'0+!')82F!,#--0/+(4)5!"(-)81)5!4%%+2(8)/(%8!(89%590,!"%/'!')82,!2%(8=!

/'0!,)-0!/'(8=!)/!/'0!,)-0!/(-0H #%!$#--0/+(4)5!4%%+2(8)/(%8!&)//0+8,!)+0!

4%--%8!21+(8=!45)&&(8=!%+!6(8=0+!/)&&(8=!-%90-08/,!(8!)!,#84'+%8(b02!-)880+H!

M04%=8(b(8=!/'0,0!-%90-08/!&)//0+8,!(,!4+14()5!6%+!)!"0//0+!1820+,/)82(8=!%6!

"(-)81)5!4%%+2(8)/(%8H!EP)-(8(8=!2(660+08/!4)/0=%+(0,!%6!"(-)81)5!4%%+2(8)/(%8!

'05&,!1,!"0//0+!1820+,/)82!'%;!2(660+08/!"%2#!&)+/,!;%+`!/%=0/'0+!(8!"(-)81)5!

/),`,H!

!
!

KMO! 8$"%./"'1/61!%#%.17%6#.%+156&17%%.&/65#/%61
!
!

!

KMOMK& 3C;>HDCE>PH&/C:;CCH&<Q&";CC?<R&S;<AGCR&
!

.,!)!,#,/0-F!/'0!'1-)8!"%2#!1820+=%0,!4')8=0,!4%8/(81%1,5#!(8!(/,!(8/0+8)5!

,/+14/1+0!/%!)4'(090!/'0+-%2#8)-(4!0<1(5("+(1-F!)!/%&(4!6(+,/!0P&5%+02!"#!$%9(0/!

801+%&'#,(%5%=(,/F!R(`%5)(!?0+8,/0(8H!K0!;),!/'0!6(+,/!/%!&+%&%,0!'%;!-%/%+!

,#,/0-,!4%8/+%5!"%2#!&)+/,!;(/'%1/!4%8,4(%1,!(8/0+908/(%8H#' !K(,!+0,0)+4'!=)90!

+(,0!/%!/'0!20=+00,!%6!6+002%-!&+%"50-F!)!6182)-08/)5!<10,/(%8!(8!/'0!-%/%+!

4%8/+%5!6(052H!:0=+00,!%6!6+002%-!d:T3e!20,4+("0,!/'0!(8/+(4)4#!%6!,/+14/1+0,!

(89%5902!(8!-%90-08/!4%8/+%5F!,&)88(8=!9)+(%1,!50905,!6+%-!"%2#!,0=-08/,!/%!

!
!
!

!

Y!



!

!

m%(8/,F!-1,450,F!801+%8,F!)82!-%+0H#(!Q'0!-%+0!050-08/,!(89%5902!(8!4%8,/+14/(8=!

)!4%%+2(8)/02!-%90-08/F!/'0!=+0)/0+!/'0!20=+00,!%6!6+002%-H#(!S8!/;%!

0P&0+(-08/,!/')/!20590!200&0+!(8/%!:T3F!3(8`!0/!)5HF!),`02!&)+/(4(&)8/,!/%!Ve!,;(8=!

)!,(8=50!&082151-!1,(8=!/'0(+!6%+0)+-!(8!/(-0!;(/'!)!-0/+%8%-0!)82!@e!,;(8=!/;%!

&082151-,!,(-15/)80%1,5#!(8!%&&%,(/0!2(+04/(%8,!/%!(8!,#84!/'+%1='!(84+0),(8=!

-%90-08/!,&002H#)!M0,15/,!20-%8,/+)/02!/')/!&)+/(4(&)8/,!Ve!(84+0),02!6%+0)+-!

-%90-08/!(8!+0,&%8,0!/%!&082151-!,&002!/%!&+%-%/0!-%90-08/!,/)"(5(/#!)82!@e!

2(2!8%/!,;(/4'!4%%+2(8)/(%8!&)//0+8,!(++0,&04/(90!%6!&082151-!,&002!;(/'!/;%!

&082151-,H#)!S8!)5(=8-08/!;(/'!?0+8,/0(8Z,!:T3!&+%"50-F!/'0!6(82(8=,!,1==0,/!

/'0!"%2#!'),!)!;)#!%6!20)5(8=!;(/'!4%-&50P!-%90-08/,!"#!+04+1(/(8=!)22(/(%8)5!

-%90-08/,!/%!,/)"(5(b0!4%%+2(8)/(%8H#)!S8!,;(8=(8=X&082151-!0P&0+(-08/,!5(`0!

/')/!%6!?14')8)8!)82!I05,%F!&)+/(4(&)8/,!8)/1+)55#!"0=(8!(89%59(8=!-%+0!m%(8/,!

)82!-1,450,!/%!-)(8/)(8!4%%+2(8)/(%8H#)+#-!

!
EP/082(8=!/'0!;%+`!%6!3(8`!0/!)5HF!g)=)(!0/!)5H!'(='5(='/02!/'0!0-0+=0840!

%6!2(660+08/!4%%+2(8)/(%8!&)//0+8,!"),02!%8!4)&)"(5(/#!6%+!6%+0)+-!-%90-08/!

21+(8=!)!&082151-!,;(8=(8=!/),`H#-!Q'(,!(-&5(4)/0,!/'0!(-&%+/)840!%6!%90+)55!

"%2#!4%%+2(8)/(%8!(8!,1440,,6155#!)4'(09(8=!)!-%90-08/H!:1+(8=!"(-)81)5!

4%%+2(8)/(%8!/),`,F!/'(,!<10+#!"04%-0,!0,&04()55#!+0509)8/F!)22+0,,(8=!/'0!

4')5508=0,!%6!,(-15/)80%1,5#!4%8/+%55(8=!-1,450,!)82!m%(8/,!,14'!/')/!/;%!"%2#!

&)+/,!4)8!;%+`!/%=0/'0+!(8!')+-%8#H!?0+8,/0(8Z,!+0,0)+4'!4+0)/02!)!&5)/6%+-!6%+!

1820+,/)82(8=!/'0!-0)8,!/'+%1='!;'(4'!/'0!80+9%1,!,#,/0-!,(-&5(6(0,!20=+00,!%6!

6+002%-!/%!)4'(090!4%%+2(8)/02!-%90-08/!(8!)8!066(4(08/!-)880+H!

!
!
!
!

_!



!

!

KMOMN& /T>7RE8&%THDCRH&$IC<;T&
!

.,!;0!20590!200&0+!(8/%!/'0!-04')8(,-,!=%90+8(8=!4%%+2(8)/02!

-%90-08/,F!/'0!:#8)-(4!$#,/0-,!Q'0%+#!d:$Qe!%660+,!)8%/'0+!`0#!6+)-0;%+`!

/')/!4%-&50-08/,!)82!0P/082,!%1+!1820+,/)82(8=!%6!"(-)81)5!4%%+2(8)/(%8H#. !

:$Q!,1==0,/,!/')/!2#8)-(4!,#,/0-,!084%-&),,!"%/'!%+20+!&)+)-0/0+,F!;'(4'!

206(80!/'0!,#,/0-l,!=5%")5!"0')9(%+F!)82!4%8/+%5!&)+)-0/0+,F!;'(4'!+0&+0,08/!

0P/0+8)5!6)4/%+,!(8651084(8=!/'0!,#,/0-H$, !Q'(,!&0+,&04/(90!,'(6/,!/'0!6%41,!6+%-!

(82(9(21)5!4%-&%808/,!/%!/'0!(8/+(4)/0!(8/0+)4/(%8,!)82!+05)/(%8,'(&,!"0/;008!

/'0-H!Q'0+06%+0F!"(-)81)5!-%90-08/,!)+0!1820+,/%%2!),!,#80+=(,/(4!)4/(%8,F!

;'0+0!/;%!4%-&%808/,F!,14'!),!"%/'!')82,F!;%+`!')+-%8(%1,5#!/%!)44%-&5(,'!)!

/),`H$#!$090+)5!,/12(0,!')90!5090+)=02!:$Q!&+(84(&50,!/%!)22+0,,!4')5508=0,!(8!

"(-)81)5!4%%+2(8)/(%8!)82!+0')"(5(/)/(%8!(8!801+%5%=(4)5!&%&15)/(%8,!5(`0!

,/+%`0H#.&$#&$$!J'(50!/+)2(/(%8)5!&'#,(4)5!/'0+)&#!)&&+%)4'0,!6%41,!%8!/'0!-%+0!

)6604/02!,(20!%+!5(-"F!$50(-08X>)5`%18!0/!)5HF!)+=10!6%+!/'0!(8/0=+)/(%8!%6!

4%%+2(8)/02!/),`,!(89%59(8=!"%/'!5(-",H$#!$(-(5)+5#F!?1/4'0+!0/!)5HF!0-&'),(b0!/'0!

(-&%+/)840!%6!)84'%+(8=!+0')"(5(/)/(%8!)&&+%)4'0,!(8!/'0!:$Q!;'08!)22+0,,(8=!

,#-&/%-,!%6!,&),/(4(/#!)82!;0)`80,,!(8!801+%5%=(4)5!&%&15)/(%8,H$$!3%+!(8,/)840F!

,/+%`0X(821402!408/+)5!80+9%1,!,#,/0-!(8m1+(0,!4)8!50)2!/%!(8'0+08/!),#--0/+(0,!

(8!4%%+2(8)/(%8H!?#!)2%&/(8=!/'0!2#8)-(4!,#,/0-,!&0+,&04/(90F!;0!4)8!"0//0+!

1820+,/)82!'%;!/'0,0!),#--0/+(0,!)6604/!"(-)81)5!2#8)-(4,!)82!/'0!;)#,!(8!

;'(4'!/'0!"+)(8Z,!&5),/(4(/#!)82!,056X%+=)8(b(8=!&+%&0+/(0,!4)8!"0!1/(5(b02!/%!

084%1+)=0!)2)&/(90!4%%+2(8)/02!-%90-08/,!(8!+0')"(5(/)/(%8H!*%5504/(905#F!/'0,0!

!
!
!
!

[ !



!

!

,/12(0,! '(='5(='/! /'0! +0509)840! %6! :$Q! (8! 1820+,/)82(8=! )82! (-&+%9(8=!

"(-)81)5!4%%+2(8)/(%8F!%660+(8=!&+%-(,(8=! )90810,!6%+!08')84(8=!4%%+2(8)/(%8!

),,0,,-08/!)82!+0')"(5(/)/(%8!,/+)/0=(0,!6%+!801+%5%=(4)5!&%&15)/(%8,H!

!
!

KMU! A5./5B/+/#91C1>#5B/+/#91%21!%-"4"6#1
!

7;$-G)0046$.&54.4;3H$3(4$>*0*;84$>43K44;$5*,)*>)0)3:$*;6$-3*>)0)3:$)-$

8,=8)*0A#"$Q()04$(=.*;-$8*;$;*5)2*34$5*,)&=-$6)-3,*83)&;-$*;6$6)994,4;3$-=,9*84-$

K)3(&=3$8&.',&.)-);2$.&54.4;3$-3*>)0)3:H$,4'43)3)54$*83)&;-$*).46$*3$*$-);204$2&*0$

8*;$-3)00$4R()>)3$-)2;)9)8*;3$5*,)*>)0)3:A$N()-$'(4;&.4;&;$)-$)00=-3,*346$>:$

_4,;-34);`-$4R*.'04$&9$*$>0*8G-.)3($(*..4,);2$*;$*;5)0A!$ $N(4$>0*8G-.)3(`-$

.&54.4;3-$K4,4$-3*>04$*;6$*88=,*34$*-$3(4:$()3$3(4$*;5)0$K)3($3(4$(*..4,A$

a&K454,H$3(4$.&3)&;$&9$3(4$(*..4,$)3-409$6)-'0*:46$;&3)84*>04$5*,)*>)0)3:A!$ $7;$

8&;6)3)&;-$0)G4$\*,G);-&;[-$6)-4*-4$B\PEH$3(4$.&3&,$&=3'=3$8*;$6)-'0*:$);8,4*-46$

,42=0*,)3:$>=3$0*8G$-3*>)0)3:H$'*,3)8=0*,0:$);$2*)3$'*,*.434,-H$K(4;$8&.'*,46$3&$

(4*03(:$8&;3,&0-A#$%#&$/$!"!!$-3=6:$>:$b*34-$43$*0AH$()2(0)2(3-$3()-$5*,)*>)0)3:$*;6$

-3*>)0)3:$);$.&54.4;3$'*334,;-$);$);6)5)6=*0-$K)3($\PA#$$P=,);2$&;4F(&=,$

8&..=;)3:$6*;84$80*--4-H$'*,3)8)'*;3-$K)3($\P$4R()>)346$2,4*34,$.&54.4;3$

8&.'04R)3:H$*-$);6)8*346$>:$*'',&R).*34$4;3,&':$B/'V;EH$);$3(4$,)2(3$G;44$*;6$()'$

6=,);2$904R)&;$.&54.4;3-$8&.'*,46$3&$3(4$0493$-)64A#$$+&;54,-40:H$&064,$*6=03-$

64.&;-3,*346$.&,4$-3*>04$*;6$04--$5*,)*>04$.&54.4;3$'*334,;-$*8,&--$&>-4,546$

>&6:$-42.4;3-A#$$73$)-$8,=8)*0$3&$);34,',43$.&54.4;3$5*,)*>)0)3:$K)3();$-'48)9)8$

8&;34R3-$*;6$'&'=0*3)&;-A$O&,$);-3*;84H$);8,4*-46$5*,)*>)0)3:$8*;$

!
!
!
!

] !



!

!

,%-0/(-0,!,(=8)5!2(66(415/(0,!(8!-00/(8=!&+04(,0!-%90-08/!%"m04/(90,F!),!
!

20-%8,/+)/02!(8!0P&0+(-08/,!+0<1(+(8=!&)+/(4(&)8/,!/%!-)/4'!)!,&04(6(4!6%+40!
!

/)+=0/H!K%;090+F!(8!40+/)(8!45(8(4)5!&%&15)/(%8,F!9)+()"(5(/#!-)#!"0!)!=%%2!/'(8=F!
!

+06504/(8=!)!,#,/0-Z,!)"(5(/#!/%!)2)&/!/%!089(+%8-08/)5!,/(-15(!)82!
!

'4,3=,>*3)&;-A#' ( #)$J*,)*>)0)3:$8*;$*0-&$>4$>4;49)8)*0$6=,);2$3(4$04*,;);2$'(*-4$&9$*$
!

80;!-%/%+!,`(55H!.,!)8!(82(9(21)5!50)+8,!)!80;!/),`F!(8(/()5!-%90-08/,!-)#!9)+#!
!

"06%+0!=+)21)55#!4')8=(8=!(8/%!-%+0!4%8,(,/08/!)82!&+04(,0!)4/(%8,H$. !T90+)55F!
!

9)+()"(5(/#!)82!,/)"(5(/#!(8!-%90-08/!)+0!(-&%+/)8/!4%8,(20+)/(%8!(8!-%/%+!4%8/+%5!
!

+0,0)+4'F!;(/'!(-&5(4)/(%8,!6%+!1820+,/)82(8=!4%%+2(8)/02!-%90-08/,!(8!'0)5/'#!
!

)82!2(,0),0H!
!
!

!
KMV! D"*.%565#%491%213/456*5+17%%.&/65#/%61

!
_).*;=*0$8&&,6);*3)&;$)-$*$8&.'04R$*-'483$&9$.&3&,$8&;3,&0$3(*3$);5&054-$3(4$

-).=03*;4&=-$*;6$8&&,6);*346$=-4$&9$>&3($(*;6-A$Q()04$3(4&,43)8*0$.&640-$&994,$

5*0=*>04$8&;84'3=*0$9,*.4K&,G-H$04-)&;$*;6$>,*);$).*2);2$-3=6)4-$',&5)64$3(4$

4.'),)8*0$45)64;84$*>&=3$(&K$3(4$>,*);[-$-3,=83=,4$*;6$9=;83)&;$8&;3,)>=34$3&$

>).*;=*0$8&&,6);*3)&;A"* $7.'&,3*;30:H$*$0&3$&9$K(*3$K4$G;&K$3&6*:$*>&=3$3(4$;4=,*0$

-=>-3,*34-$&9$8&&,6);*346$.&54.4;3-$>43K44;$(*;6-$-34.-$9,&.$04-)&;$-3=6)4-$

K()8($(*54$>44;$);-3,=.4;3*0$);$*65*;8);2$&=,$=;64,-3*;6);2$&9$>,*);$9=;83)&;H$

4-'48)*00:$);$3(4$4*,0)4,$-3*24-$&9$;4=,&-8)4;84$,4-4*,8(A"!%"#$\)&;44,);2$K&,G$>:$

@*,G$*;6$%'4,,:$,454*046$3(*3$.&;G4:-$3(*3$(*6$3(4),$8&,'=-$8*00&-=.$-483)&;46$

4R()>)346$*>;&,.*0$8&&,6);*3)&;$'*334,;-H$*;6$K(4;$3(4$04-)&;-$

!
!
!
!

^!



!

!

0P/08202!/%!(845120!/'0!6%+0"+)(8!)82!-(2"+)(8!4%--(,,1+0,F!/'0!06604/,!;0+0!

-%+0!&+%8%18402!)82!5%8=X5),/(8=H%$!?(-)81)5!4%%+2(8)/(%8!&+%"50-,!')90!)5,%!

"008!%",0+902!5)/0+!(8!&)/(08/,!1820+=%(8=!/+)8,4)55%,)5!,04/(%8(8=!210!/%!,090+0!

0&(50&/(4!,#-&/%-,F%%!)82!,1",0<108/!,/12(0,!(8!&)/(08/,!;(/'!4%8=08(/)5!

&)/'%5%=#!%6!/'0!4%+&1,!4)55%,1-!')90!+090)502!/')/!4)55%,)5!6("0+,!&5)#!)!`0#!+%50!

(8!/'0!/(-(8=!%6!')82!-%90-08/,H%'!J'08!4%8,(20+(8=!5(-"!6184/(%8F!(/!;),!

8%/(402!/')/!18(5)/0+)5!50,(%8,!%6!/'0!,1&&50-08/)+#!-%/%+!)+0)!d$>.e!(8!-%8`0#,!

)5,%!&+%2140!,(-(5)+!5%8=X5),/(8=!206(4(/,!-)8(60,/02!),!(208/(4)5!-%90-08/,H%#!

Q'0,0!6(82(8=,!)5(=8!;(/'!/'0!&+%&%,02!+%50!%6!$>.!(8!-%90-08/!&5)88(8=!)82!

(/,!-%215)/%+#!06604/!%8!/'0!-%/%+!%1/&1/!%6!/'0!&+(-)+#!-%/%+!4%+/0P!d>VeH%(!

T90+!/'0!#0)+,F!;(/'!/'0!)2908/!%6!6184/(%8)5!801+%(-)=(8=F!(/!'),!"04%-0!09(208/!

/')/!"(-)81)5!4%%+2(8)/(%8!6184/(%8,!)+0!8%/!5%4)5(b02!/%!/'0!&+0-%/%+!+0=(%8,!(8!

/'0!6+%8/)5!4%+/0PH%)+%-!M)/'0+F!/'0#!)+0!%+4'0,/+)/02!"#!)!2(,/+("1/02!)4+%,,!)!

4%-&50P!80/;%+`!(89%59(8=!4%+/(4)5!)82!,1"4%+/(4)5!+0=(%8,!(84512(8=!/'0!"),)5!

=)8=5()!)82!40+0"0551-F!;'(4'!&5)#!)!+%50!(8!,;(/4'(8=!"0/;008!"(-)81)5!

4%%+2(8)/(%8!&)//0+8,!)82!/'0!/(-(8=!-%/%+!%1/&1/,H%)+%.!>%+0%90+F!/'0!,1440,,!%6!

"(-)81)5!4%%+2(8)/(%8!+05(0,!%8!/'0!,0)-50,,!(8/0=+)/(%8!%6!,08,%+#!6002")4`!6+%-!

"%/'!')82,!/%!)2m1,/!-%90-08/,!(8!+0)5X/(-0!d)!/%&(4!2(,41,,02!(8!/'0!80P/!

,04/(%8eH',&'# !Q'(,!(86%+-)/(%8!1820+=%0,!(8/+(4)/0!&+%40,,(8=!(8!)+0),!,14'!),!/'0!

,%-)/%,08,%+#!4%+/0P!)82!40+0"0551-!/%!08,1+0!)441+)/0!-%90-08/,H',&'# !

:(660+0840,!(8!"+)(8!6184/(%8!)82!,/+14/1+0F!&)+/(415)+5#!(8!)+0),!'(='5(='/02!"#!

!
!
!
!
!

!
VA!



!

!

6%+-0+!,/12(0,F!4%152!4%8/+("1/0!/%!9)+()/(%8,!(8!"(-)81)5!4%%+2(8)/(%8!)4+%,,!

2(660+08/!&%&15)/(%8,H!

S8!,1--)+#F!/'0!408/+)5!80+9%1,!,#,/0-!d*R$e!4%55)"%+)/0,!;(/'!/'0!

&0+(&'0+)5!80+9%1,!,#,/0-!dGR$e!)82!,08,%+#!6002")4`!-04')8(,-,!/%!=080+)/0!

)82!-%215)/0!&+04(,0!-%/%+!4%--)82,H'$ +'( !>15/(&50!4%+/(4)5!)82!,1"4%+/(4)5!

+0=(%8,!')90!"008!,'%;8!/%!'05&!(82(9(21)5,!&5)8F!(8(/()/0F!)82!+06(80!-%90-08/,F!

08,1+(8=!+0,&%8,0,!-00/!/),`!20-)82,H') +'- !7820+,/)82(8=!/'0!801+)5!

-04')8(,-,!(89%5902!(8!"(-)81)5!4%%+2(8)/(%8F!'%;!/'0#!(8/0+)4/F!)82!-%215)/0!

)4/(9(/#!/%!)4'(090!(8/08/(%8)5!-%90-08/,!08)"50,!%1+!1820+,/)82(8=!%6!-%/%+!

4%8/+%5!)82!4)8!"0!1,02!(8!+0')"(5(/)/(%8!&+)4/(40,!6%+!(82(9(21)5,!;(/'!&)/'%5%=(0,!

)6604/(8=!-%90-08/H!

!
!

KMW! 8$"1)%+"1%21>"6'%./4%#%.1;6#"E.5#/%61/61F%.?"1)"E*+5#/%61
!
!

!

KMWMK! 8$"1)%+"1%21=.%:./%?":#/%61/61F%.?"17%6#.%+1
!

N&$499483)540:$8&;3,&0$.&54.4;3H$);80=6);2$3(4$);3,)8*34$8&&,6);*3)&;$&9$>&3($

(*;6-$);$>).*;=*0$3*-G-H$3(4$>,*);$.=-3$);342,*34$);9&,.*3)&;$9,&.$.=03)'04$-4;-&,:$

-:-34.-A$+$Z;4$).'&,3*;3$-&=,84$&9$-4;-&,:$);9&,.*3)&;$)-$',&',)&84'3)&;A$

\,&',)&84'3)&;$)-$649);46$*-$&=,$*K*,4;4--$&9$K(4,4$&=,$>&6:$)-$);$-'*84A&*$73$'0*:-$

*;$).'&,3*;3$,&04$);$9&,84$8&;3,&0$>:$',&5)6);2$3(4$>,*);$K)3($8&;3);=&=-$9446>*8G$

*>&=3$3(4$'&-)3)&;$&9$3(4$6)994,4;3$0).>-H$*;6$3(4$34;-)&;$&9$.=-804-$*;6$c&);3-A$+( &!$

N()-$3:'4$&9$-4;-&,:$);9&,.*3)&;$*00&K-$3(4$>,*);$3&$.&;)3&,$*;6$*6c=-3$

!
!

!

VV!



!

!

/'0!)-%18/!%6!6%+40!-1,450,!0P0+/!21+(8=!9)+(%1,!/),`,F!(84512(8=!"(-)81)5!

4%%+2(8)/(%8F!/%!)4'(090!&+04(,0!)82!4%%+2(8)/02!-%90-08/,H'. !*+14()5!

4%-&%808/,!%6!&+%&+(%40&/(%8!(845120C!
!

n" $%&'()*()+,-.*/+0*&-1)-'.*&)+&2+,3!G),/!,/12(0,!')90!20-%8,/+)/02!/'0!(-&%+/)840!

%6!&+%&+(%40&/(90!+040&/%+,!(8!-1,450,!/')/!)+0!`8%;8!/%!&+%9(20!(86%+-)/(%8!

)"%1/!-1,450!508=/'!)82!4')8=0,!(8!-1,450!,/+0/4'H(#!

!
n" 452+-*!5&2-25+*/+0*657)6)+-3!c%(8/!+040&/%+,!)+0!&+%&+(%40&/%+,!6%182!(8!/'0!

m%(8/!4)&,150,!)82!5(=)-08/,!)82!'05&!/'0!"%2#!2(,40+8!(/,!,&)/()5!%+(08/)/(%8H'. !
!

n" 851')*9))0:/';3 !Q082%8!%+=)8,!+04%=8(b0!4')8=0,!(8!-1,450!/08,(%8!)82!6%+40F!
!

*,4$=-46$3&$',454;3$4R84--)54$9&,84$*;6$.=-804$*;6$34;6&;$);c=,:A&!$

\,&',)&84'3)&;$*83-$*-$*$9446>*8G$0&&'$);$9&,84$8&;3,&0$>:$8&;-)-34;30:$
!

8&00483);2$);9&,.*3)&;$,42*,6);2$8=,,4;3$.&54.4;3-$*;6$);34;646$.&54.4;3-A$+%&!$

\,&',)&84'3)54$9446>*8G$9*8)0)3*34-$6:;*.)8$*6c=-3.4;3-$6=,);2$.&54.4;3-H$4;-=,);2$

3(4$*88=,*8:$*;6$',48)-)&;$&9$9&,84$K()8($*,4$4--4;3)*0$9&,$8&&,6);*346$
!

)4/(%8,!(8!2)(5#!/),`,H(, !L%,,!%6!&+%&+(%40&/(%8!'),!"008!,'%;8!/%!50)2!/%!206(4(/,!

(8!"(-)81)5!4%%+2(8)/(%8F!),!20-%8,/+)/02!(8!)!,/12#!%6!)!20)660+08/02!&)+/(4(&)8/!
!

;(/'!5)+=0X6("0+!,08,%+#!801+%&)/'#H($!S-&%+/)8/5#F!;'(50!&+%&+(%40&/(90!

(86%+-)/(%8!(,!9(/)5!6%+!"%/'!(,%-0/+(4!)82!2#8)-(4!/),`,F!(/,!,(=8(6(4)840!"04%-0,!

-%+0!&+%8%18402!)82!(8/+(4)/0!(8!/'0!4%8/0P/!%6!2#8)-(4!"(-)81)5!4%%+2(8)/(%8H!

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

V@!



!

!

KMWMN& $IC&2<GC&<Q&LEH=7G&"CC?A789&E>&"<;8C&#<>D;<G&
!

S8!/),`,!(89%59(8=!6%+40!4%8/+%5F!9(,1)5!6002")4`!(,!4+14()5!6%+!+0=15)/(8=!

6%+40F!0,&04()55#!(8!)4/(9(/(0,!20-)82(8=!&+04(,(%8H(%!N(,1)5!6002")4`!

-%215)/0,!6%+40!)-&5(/120F!"%5,/0+,!/0-&%+)5!4%%+2(8)/(%8!"0/;008!5(-",F!)82!

%&/(-(b0,!%90+)55!&0+6%+-)840!(8!"(-)81)5!/),`,!"#!4%890#(8=!(86%+-)/(%8!%8!

%"m04/!&%,(/(%8F!,&)/()5!+05)/(%8,F!)82!-%90-08/!%1/4%-0,H(' !31+/'0+-%+0F!

9(,1)5!6002")4`!4+0)/0,!/'0!%&&%+/18(/#!6%+!0++%+!20/04/(%8!)82!4%++04/(%8H!Q'0!

)",0840!%+!4')8=0,!%6!9(,1)5!6002")4`!)82!=)(8!4)8!50)2!/%!4')5508=0,!(8!

-)(8/)(8(8=!,#84'+%8(b02F!)441+)/0F!)82!,/)"50!-%90-08/,!(8!"%/'!1&&0+!)82!

5%;0+!5(-"!-%90-08/,F!),!%",0+902!(8!&+09(%1,!&)&0+,!(8!"%/'!'0)5/'#!)82!

45(8(4)5!&%&15)/(%8,H(%&('!

!
!

<2&%/(*8))0:/';*/+0*#26/+%/(*851')*=5+-15(*
!

N(,&=2($5)-=*0$9446>*8GH$);6)5)6=*0-$(*54$,4*0F3).4$);9&,.*3)&;$&;$3(4$

.*2;)3=64$*;6$6),483)&;$&9$9&,84$*''0)46$K(4;$8&.'043);2$>).*;=*0$8&&,6);*3)&;$

3*-G-H$*00&K);2$9&,$6:;*.)8$*6c=-3.4;3-$);$9&,84$&=3'=3$*;6$3).);2$&9$.&54.4;3-$*-$

,4<=),46A&"$%'48)9)8*00:H$3(4$*>)0)3:$3&$5)-=*00:$.&;)3&,$(&K$3(4$3K&$0).>-$*,4$

);34,*83);2$K)3($3(4$4;5),&;.4;3$',&.&34-$*88=,*8:$*;6$,46=84-$5*,)*>)0)3:$&9$9&,84$

&=3'=3A!&"$%3=6)4-$(*54$)00=-3,*346$3(*3$3(4$*>-4;84$&,$*034,*3)&;$);$-&.4$9&,.$&9$

5)-=*0$9446>*8G$*;6$2*);$04*6-$3&$*;$);8,4*-46$4,,&,$,*34$*;6$,46=846$'4,9&,.*;84$

*88=,*8:$);$*;$*,,*:$&9$6)994,4;3$>).*;=*0$8&&,6);*3)&;$3*-G-A&"%&$$O&,$);-3*;84H$*$

-3=6:$>:$a=$*;6$d4K400$B!"CME$=-46$*;$)-&.43,)8$9&,84$'=0-4$3*-G$

!
!

!
VW!



!

!

/%!(890,/(=)/0!),#--0/+#!%6!"(5)/0+)5!(8/0+60+0840!)82!6%182!/')/!/),`!20-)82,!

+05)/02!/%!6%+40!)-&5(/120!4)8!"+(8=!%8!),#--0/+(4!"(5)/0+)5!(8/0+60+0840!)82!/')/!

'(='0+!=)(8!50905,!=080+)55#!&+%-%/02!')82!,#--0/+#H(( !>%+0%90+F!,/12(0,!

20-%8,/+)/02!/')/!;(/''%52(8=!9(,1)5!6002")4`!50)2,!/%!&%%+0+!&0+6%+-)840!d0H=HF!

=+0)/0+!9)+()"(5(/#F!&0+6%+-)840!0++%+F!6%+40!+0=15)+(/#e!(8!"%/'!,#--0/+(4!)82!

),#--0/+(4!"(-)81)5!4%%+2(8)/(%8!/),`,H(%+() !N(,1)5!6002")4`!)5,%!0-0+=0,!),!)!

`0#!6)4/%+!(8651084(8=!"(-)81)5!6%+40!4%8/+%5!(8!,/+%`0!(82(9(21)5,H!M0,0)+4'!

(89%59(8=!/),`,!,14'!),!"(5)/0+)5!;+(,/!)82!6(8=0+!0P/08,(%8!)/!9)+(%1,!6%+40!50905,!

'),!,'%;8!/')/!/'0!)",0840!%6!9(,1)5!6002")4`!+0,15/,!(8!+021402!6%+40!)441+)4#!

)82!(84+0),02!6%+40!9)+()"(5(/#H(%&('!Q'0,0!6(82(8=,!'(='5(='/!/'0!+%50!%6!9(,1)5!

6002")4`!(8!-)(8/)(8(8=!"(5)/0+)5!6%+40!4%8/+%5!(8!"%/'!'0)5/'!)82!2(,0),0F!)82!)5,%!

1820+&(8!/'0!E4%5%=(4)5!Q'0%+#!%6!G0+40&/(%8F!(8/+%21402!"#!Q190#!)82!

I15=0+H(*&(- !Q'0!E4%5%=(4)5!Q'0%+#!%6!G0+40&/(%8!0-&'),(b0,!/'0!,/+%8=!

+05)/(%8,'(&!"0/;008!%80Z,!)4/(%8,!)82!/'0!&0+40&/(%8!%6!/'0(+!089(+%8-08/H(*&(- !

S8!/'0!4%8/0P/!%6!&0+6%+-(8=!)!-%/%+!/),`F!9(,1)5!6002")4`!&+%9(20,!&0+40&/1)5!

(86%+-)/(%8!8040,,)+#!6%+!)2)&/(90!(8/0+)4/(%8,!;(/'!/'0!089(+%8-08/F!),!

&+09(%1,5#!20-%8,/+)/02!"#!+021402!0++%+!+)/0H(%!Q'0!E4%5%=(4)5!Q'0%+#!%6!

G0+40&/(%8!)29%4)/0,!6%+!2(,4)+2(8=!)",/+)4/!*)+/0,()8!4%8/+%5!-04')8(,-,F!,14'!

),!-%/%+!&+%=+)-,F!(8!6)9%+!%6!(86%+-)/(%8X=1(202!-%/%+!4%8/+%5H(*&(- !

!
!
!
!
!
!
!
!
!
!

!

VB!



!

!

<)+-1/(*/+0*>51&/(*?-1)/6&*59*<2&%/(*@15')&&2+,*
!

K)9(8=!0,/)"5(,'02!/'0!&(9%/)5!+%50!%6!9(,1)5!6002")4`!(8!,')&(8=!"(-)81)5!

6%+40!4%8/+%5F!(/!"04%-0,!0,,08/()5!/%!&+%"0!200&0+!(8/%!/'0!801+)5!&)/';)#,!/')/!

6)4(5(/)/0!/'(,!,08,%+#X-%/%+!(8/0=+)/(%8H!Q'(,!0P&5%+)/(%8!8)/1+)55#!=1(20,!1,!/%!

/'0!908/+)5!)82!2%+,)5!,/+0)-,!%6!9(,1)5!&+%40,,(8=H!L00!)82!9)8!:%8`05))+Z,!

+0,0)+4'!1820+,4%+0,!/'0!4%-&50P!+05)/(%8,'(&!"0/;008!&0+40&/(%8!)82!-%/%+!

4%8/+%5!"#!'(='5(='/(8=!/'0!6184/(%8)5(/#!%6!/'0!908/+)5!)82!2%+,)5!,/+0)-,!(8!9(,1)5!

&+%40,,(8=H(. !Q'0!908/+)5!,/+0)-F!)5,%!+060++02!/%!),!/'0!o;')/p!&)/';)#F!

&+%40,,0,!9(,1)5!(86%+-)/(%8!+0=)+2(8=!/'0!+04%=8(/(%8!)82!(208/(6(4)/(%8!%6!

%"m04/,H), !S8!"(-)81)5!4%%+2(8)/(%8F!/'0!908/+)5!,/+0)-!"04%-0,!+0509)8/!;'08!

(208/(6#(8=!%"m04/,!"%/'!')82,!-)#!(8/0+)4/!;(/'F!;'(4'!(8!/1+8!4%152!(-&)4/!

4%%+2(8)/(%8!,/+)/0=(0,H!Q'0!2%+,)5!,/+0)-F!)5,%!`8%;8!),!/'0!o;'0+0p!%+!o'%;p!

&)/';)#F!'05&,!&+%40,,!,&)/()5!(86%+-)/(%8F!4+(/(4)5!6%+!0P041/(8=!4%%+2(8)/(8=!

-%90-08/,H), !N(,1)5!6002")4`!&+%40,,02!"#!/'0!2%+,)5!,/+0)-!'05&,!(82(9(21)5,!

"0//0+!1820+,/)82!/'0(+!"%2#Z,!&%,(/(%8(8=F!+05)/(90!2(,/)840F!)82!-%90-08/!=%)5,!

21+(8=!)!"(-)81)5!4%%+2(8)/(%8!/),`H!3%+!(8,/)840F!(82(9(21)5,!;(/'!"+)(8!50,(%8,!

(8!/'0!&)+(0/)5!5%"0!d2%+,)5!,/+0)-e!-)#!0P&0+(0840!%&/(4!)/)P()F!(-&)(+(8=!9(,1)55#!

=1(202!-%90-08/,F!"1/!;(/'%1/!4%-&+%-(,(8=!8%+-)5!%"m04/!+04%=8(/(%8H)#!

*%5504/(905#F!/'0!908/+)5!)82!2%+,)5!,/+0)-,!6156(55!(-&%+/)8/!+%50,!(8!9(,1)5!

&+%40,,(8=F!0)4'!4%8/+("1/(8=!/%!/'0!-04')8(,-,!/'+%1='!;'(4'!9(,1)5!6002")4`!

(86510840,!6%+40!%1/&1/!)82!4%%+2(8)/(%8!21+(8=!-%/%+!/),`,H!

!
!
!
!
!

!

VY!



!

!

KMX! 3/456*5+17%%.&/65#/%61G6&".1A5./5B+"1F%.?"1H"456&'1
!

G+09(%1,!+0,0)+4'!'),!+090)502!/')/!6%+40!20-)82,!)6604/!"(-)81)5!6%+40!

4%8/+%5!&0+6%+-)840F!;(/'!5%;0+!6%+40!50905,!#(052(8=!=+0)/0+!)441+)4#!)82!

08)"5(8=!-%+0!&+04(,0!4%%+2(8)/(%8F!)82!'(='0+!6%+40!50905,!50)2(8=!/%!+021402!

)441+)4#!)82!50,,!066(4(08/!4%%+2(8)/(%8H*&)$&)%!Q'(,!&'08%-08%8!'),!"008!

6+0<108/5#!%",0+902!(8!45(8(4)5!&%&15)/(%8,F!&)+/(415)+5#!/'%,0!6)4(8=!4')5508=0,!

;(/'!090+#2)#!)4/(9(/(0,!+0<1(+(8=!4%%+2(8)/(%8!"0/;008!"%/'!')82,H!

*%8,0<108/5#F!)!5%/!%6!%1+!1820+,/)82(8=!%6!"(-)81)5!4%%+2(8)/(%8!(,!20+(902!

6+%-!&)/(08/!,/12(0,H!T80!,/12#!;'(4'!0P)-(802!')82!=+(&!4%%+2(8)/(%8!(8!

(82(9(21)5,!&%,/X,/+%`0!6%182!)!+021402!=+(&!6%+40!=080+)/(%8!)82!(84+0),02!

)5/0+8)/(8=!/(-0!"0/;008!')82,!4%-&)+02!/%!'0)5/'#!)215/,H)%!S8!)!,/12#!%6!

;+(,/ X6(8=0+!0P/08,(%8,!/),`,F!(/!;),!,'%;8!/')/!185(`0!4%8/+%5,F!,/+%`0!&)/(08/,!

')90!=+0)/0+!6%+40!),#--0/+#!)82!2(66(415/#!(8!-)/4'(8=!6%+40!20-)82,H*!S8!)!

+0408/!&)&0+!"#!I)8=!)82!4%550)=10,F!6(82(8=,!%660+02!)!=5(--0+!%6!'%&0!"#!

20-%8,/+)/(8=!/')/!4%1&502!"(-)81)5!-%90-08/!/+)(8(8=!4)8!(-&+%90!6%+40!

4%8/+%5F!4%%+2(8)/(%8!)82!-%/%+!,#80+=(0,!(8!,/+%`0!&)/(08/,H)$!Q'0!/+)(8(8=!502!

/%!)!+0214/(%8!(8!M>$E!)82!08')8402!"(-)81)5!-%/%+!,#80+=#!"#!@YXYAkH)$!

Q'(,!,1==0,/,!/')/!(8/0+908/(%8,!/)+=0/(8=!"(-)81)5!6%+40!4%8/+%5!'%52!&+%-(,0!

6%+!(-&+%9(8=!-%/%+!&0+6%+-)840!(8!,/+%`0!&)/(08/,H!K%;090+F!(/!(,!8%/0;%+/'#!

/')/!-)8#!,/12(0,!0P&5%+(8=!"(-)81)5!4%%+2(8)/(%8!)4+%,,!9)+(%1,!6%+40!50905,!

&+02%-(8)8/5#!(89%590!45(8(4)5!&%&15)/(%8,H!J'(50!/'0,0!(890,/(=)/(%8,!&+%9(20!

9)51)"50!(8,(='/,!(8/%!"(-)81)5!4%%+2(8)/(%8!(8!'0)5/'#!(82(9(21)5,!"#!,/12#(8=!

!
!
!
!

V_!



!

!

4%8/+%5!&)+/(4(&)8/,F!/'0(+!,4%&0!(,!5(-(/02H!Q'0#!1820+,4%+0!/'0!8040,,(/#!%6!

0P)-(8(8=!"(-)81)5!6%+40!4%8/+%5!8%/!%85#!(8!'0)5/'#!(82(9(21)5,!"1/!)5,%!(8!

#%18=0+!&%&15)/(%8,H!

.22(/(%8)55#F!/'0!41++08/!"%2#!%6!5(/0+)/1+0!(845120,!-)8#!,/12(0,!/')/!

6%41,02!%8!'(='0+!6%+40!50905,!d0H=HF!BAX_Ak!%6!)8!(82(9(21)5l,!-)P(-1-!

9%518/)+#!4%8/+)4/(%8!X!>N*e!/')/!2%!8%/!)5;)#,!+06504/!/'0!6%+40!+0<1(+0-08/,!%6!

,090+)5!2)(5#!)4/(9(/(0,!%+!6%+40,!/#&(4)55#!0-&5%#02!(82(9(21)5,!;(/'!801+%5%=(4)5!

2(,%+20+,!,14'!),!,/+%`0H*&)$&)%!$/12#(8=!/'0!(-&)4/!%6!5%;X/%X-%20+)/0!6%+40,!%8!

6%+40!-%215)/(%8!21+(8=!"(-)81)5!4%%+2(8)/(%8!/),`,!4)8!&+%9(20!)!-%+0!

4%-&+0'08,(90!1820+,/)82(8=!%6!'%;!%1+!4%8/+%5,!"(-)81)5!-%90-08/,H!Q'(,!

(8,(='/!4)8!)5,%!(86%+-!/'0!20,(=8!%6!06604/(90!/+)(8(8=!&5)8,!/%!)22+0,,!,&04(6(4!

8002,!)82!%&/(-(b0!+0')"(5(/)/(%8!%1/4%-0,H!

!
!

KMY! 7%E6/#/-"<!%#%.1;6#"E.5#/%61
!
!

KMYMK! H*5+<85'I1>#*&/"'156&17%E6/#/-"<!%#%.1;6#".2"."6?"1
!

Z934;3).4-H$K4$9);6$&=,-4054-$6=*0F3*-G);2H$K(4,4);$K4$*,4$8&.'043);2$3K&$

3*-G-$-).=03*;4&=-0:A'$ $N(4-4$-&F8*0046$6=*0F3*-G-$8*;$8&;-)-3$&9$*$8&.>);*3)&;$&9$

.&3&,H$&,$.&3&,$*;6$8&2;)3)54$3*-G-A$O&,$);-3*;84H$);6)5)6=*0-$.*:$-).=03*;4&=-0:$

3:'4$&;$3(4),$G4:>&*,6$K()04$K*0G);2$&;$*$3,4*6.)00$*3$*$-3*;6);2$64-G$B3K&$

8&;8=,,4;3$.&3&,$3*-G-EA$7;$&3(4,$-84;*,)&-H$K4$-44$6=*0F3*-G-$',4-4;3$3(4.-4054-$5)*$

8&2;)3)54F.&3&,$);34,*83)&;-A$O&,$4R*.'04H$);6)5)6=*0-$.*:$3:'4$&=3$*$34R3$.4--*24$

K()04$8&;8=,,4;30:$3();G);2$*>&=3$3(4),$3*-G-$9&,$3(4$6*:$&,$

!
!
!

V[!



!

!

08=)=(8=!(8!)!4%890+,)/(%8H!:1+(8=!2)(5#!)4/(9(/(0,F!;0!6+0<108/5#!6(82!

%1+,0590,!(8!)!-#+()2!%6!)4/(9(/(0,!/')/!%6/08/(-0,!+0<1(+0!/'0!,(-15/)80%1,!

0P041/(%8!%6!4%=8(/(90!)82!-%/%+!/),`,H!7820+,/)82(8=!/'0!4%=8(/(90X-%/%+!

(8/0=+)/(%8!)82!(8/0+60+0840!1820+5#(8=!/'0,0!/),`,!8%/!%85#!,'02,!5(='/!%8!/'0!

(8/+(4)4(0,!%6!%1+!2)(5#!+%1/(80,!"1/!)5,%!5)#,!/'0!6%182)/(%8!6%+!%&/(-(b(8=!

&0+6%+-)840!(8!(8,/)840,!%6!2(9(202!)//08/(%8H!

.8!(84+0),(8=!)-%18/!%6!+0,0)+4'!'),!,/12(02!/'0!(8/0+&5)#!"0/;008!

4%=8(/(90!)82!-%/%+!/),`,H)( +). !*%=8(/(90X-%/%+!(8/0+60+0840!d*>Se!)82!/'0!

(8/0+)4/(%8!"0/;008!&)+/,!%6!/'0!"+)(8!+0,&%8,("50!6%+!/'(,!(8/0+60+0840!4)8!"0!

/0,/02!/'+%1='!/'0!)6%+0-08/(%802!21)5X/),`!&)+)2(=-,H*, !.,!*>S!,1==0,/,F!/'0!

4%-&50/(%8!%6!)!4%=8(/(90!/),`!)82!-%/%+!/),`!,(-15/)80%1,5#F!20/+(-08/)55#!

(-&)4/,!/'0!&0+6%+-)840!%6!%80!%+!"%/'!/),`,F!+05)/(90!/%!/'0!&0+6%+-)840!%6!0)4'!

/),`!(82(9(21)55#!d,(8=50X/),`!&0+6%+-)840eH*#!:1)5 X/),`!,/12(0,!)+0!&+09)508/!(8!

/'0!6(052!%6!;)5`(8=!+0,0)+4'H$(&)'&*$&*%!Q'0,0!,/12(0,!%6/08!(8/0=+)/0!;%+`(8=!

-0-%+#!/),`,F!-)/'0-)/(4)5!/),`,F!)82!)//08/(%8!/),`,!,14'!),!Q+)(5!>)`(8=!Q0,/,!

.!)82!?H!$(&)'&)(&*$&*%!3(82(8=,!6+%-!21)5X/),`!;)5`(8=!,/12(0,!')90!4%5504/(905#!

+090)502!2(-(8(,'02!=)(/!,&002F!,;(8=!/(-0!9)+()"(5(/#F!)82!,/+(20!508=/'F!

&)+/(415)+5#!)-%8=!45(8(4)5!&%&15)/(%8,H$(&)'&*%!$/12(0,!09)51)/(8=!/'0!06604/!%6!)!

4%841++08/!4%=8(/(90!/),`!%8!1&&0+!5(-"!6184/(%8!)+0!,4)+40H!$/12(0,!(8!/'0!1&&0+!

5(-"!1,1)55#!6%41,!%8!%80!5(-"!)82!,&)8!'(='0+!6%+40!50905,!/')/!-)#!8%/!"0!

+06504/(90!%6!6%+40!0P&082(/1+0,!(8!2)(5#!)4/(9(/(0,!)82!2%!8%/!4%8,(20+!/'0!

(86510840!%6!9(,1)5!6002")4`!%8!6%+40!4%8/+%5H$(&)'&)(&*$&*%!Q'0!60;!"(-)81)5 !

!
!

!
V]!



!

!

4%%+2(8)/(%8!,/12(0,!4%8214/02!;(/'!#%18=!'0)5/'#!)215/,!20-%8,/+)/02!/')/!

&0+6%+-(8=!4%=8(/(90!/),`,!4%841++08/5#!;(/'!"(-)81)5!6%+40!/),`,!50)2,!/%!

(84+0),02!6%+40X/),`!0++%+!)82!204+0),02!-%/%+!%1/&1/!4%-&)+02!/%!,(8=50X/),`!

4%82(/(%8,H$(&)'&*$&*%!T6!8%/0F!(8!5)"%+)/%+#!,0//(8=,F!9)+()"50,!)+0!%6/08!,/12(02!

(8!(,%5)/(%8F!,14'!),!,&04(6(4!6%+40!50905,F!)82!9(,1)5!6002")4`!d0H=HF!)!40+/)(8!

9(,1)5!=)(8eH!K%;090+F!(8!+0)5X;%+52!,408)+(%,F!/'0,0!9)+()"50,!6+0<108/5#!

(8/0+)4/!;(/'!0)4'!%/'0+!)82!(86510840!%1+!)"(5(/#!/%!&0+6%+-!4%%+2(8)/02!

-%90-08/,H!.,!,14'F!/'0+0!(,!+%%-!)82!&%/08/()5!/%!20,(=8!21)5X/),`!&)+)2(=-,!

/')/!08)"50!)!-%+0!4%-&+0'08,(90!0P&5%+)/(%8!%6!/'0!(8/0+&5)#!"0/;008!4%=8(/(90!

)82!-%/%+!6184/(%8,F!&)+/(415)+5#!4%840+8(8=!/'0(+!)&&5(4)"(5(/#!/%!+0)5X;%+52!

4%8/0P/,F!084%-&),,(8=!6)4/%+,!,14'!),!6%+40!50905!)82!9(,1)5!6002")4`H!

!
!

KMYMN! 7"6#.5+13%##+"6"?I18$"%.91
!

T80!,14'!6+)-0;%+`!6%+!1820+,/)82(8=!/'0!4')5508=0,!%6!21)5X/),`(8=!(,!

/'0!*08/+)5!?%//50804`!Q'0%+#H*' +** !.44%+2(8=!/%!/'0!*08/+)5!?%//50804`!

Q'0%+#F!/'0+0!0P(,/,!)!408/+)5!&+%40,,(8=!"%//50804`!(8!/'0!"+)(8!/')/!5(-(/,!/'0!

&)+)5505!&+%40,,(8=!%6!-15/(&50!/),`,H*' !J'08!(82(9(21)5,!1820+/)`0!21)5!/),`,F!

/'0!"%//50804`!5(-(/,!/'0!066(4(084#!;(/'!;'(4'!"%/'!/'0!4%=8(/(90!)82!-%/%+!

(86%+-)/(%8!)+0!&+%40,,02!4%841++08/5#H!Q'(,!"%//50804`!(,!,008!(8!/'0!;%+`!%6!

*+1bX>%8/04(8%,!0/!)5HF!;'0+0(8!'0)5/'#!#%18=!)215/,!;'%!&0+6%+-02!)!,056X

+0=15)/02!21)5X/),`!0P&0+(08402!)8!(84+0),0!(8!/'0!6%+40X/),`!0++%+!%6!/'0(+!+(='/!

')82!(8!/'0!&+0,0840!%6!/'0!21)5X/),`H). !.,!)!+0,15/F!/'0!"%//50804`!%6/08/(-0,!

!
!

!

V !̂



!

!

50)2,!/%!+021402!&0+6%+-)840!)82!'),!"008!9)5(2)/02!)4+%,,!-15/(&50!21)5X/),`!

,408)+(%,!6%+!)!&50/'%+)!%6!)4/(9(/(0,!+)8=(8=!6+%-!2+(9(8=F!;)5`(8=F!%+!')82!=+(&!

/),`,H))&)*&*'&*-!Q'0!/'0%+#!'),!&+%6%182!(-&5(4)/(%8,!6%+!1820+,/)82(8=!/'0!

4%=8(/(90!)+4'(/04/1+0!=%90+8(8=!21)5X/),`(8=F!%660+(8=!(8,(='/,!(8/%!/'0!

4')5508=0,!&%,02!"#!2(9(202!)//08/(%8!)82!&+%9(2(8=!)!/'0%+0/(4)5!6+)-0;%+`!

6%+!4+0)/(8=!,/+)/0=(0,!/%!-(/(=)/0!/'0!(8/0+60+0840!%6!21)5X/),`,H!
!

Q'0!&'08%-08%8!%6!21)5X/),`(8=!(8/+%2140,!)!2#8)-(4!(8/0+&5)#!"0/;008!

(8/0+60+0840!)82!6)4(5(/)/(%8F!,')&(8=!/'0!5)82,4)&0!%6!'1-)8!-%90-08/H!:1)5X

/),`!(8/0+60+0840!%441+,!;'08!,(-15/)80%1,!08=)=0-08/!(8!/;%!/),`,!+0,15/,!(8!

4%-&+%-(,02!&0+6%+-)840!(8!%80!%+!"%/'!2%-)(8,F!(82(4)/(8=!/'0!6(8(/0!4)&)4(/#!

%6!%1+!)//08/(%8)5!+0,%1+40,H!Q'(,!(8/0+60+0840!)+(,0,!210!/%!4%-&0/(8=!-%/%+!)82!

4%=8(/(90!/),`!2%-)(8,F!50)2(8=!/%F!),!&+09(%1,!5(/0+)/1+0!,1==0,/,F!)!2045(80!(8!

6%+40!&+%214/(%8F!6%+40!)441+)4#F!)82!4%=8(/(90!/),`!)441+)4#H#)' !*%890+,05#F!

21)5X/),`!6)4(5(/)/(%8!084%-&),,0,!-04')8(,-,!/')/!%&/(-(b0!&0+6%+-)840!(8!

21)5X/),`!,408)+(%,H!7820+,/)82(8=!/'0!205(4)/0!")5)840!"0/;008!(8/0+60+0840!)82!

6)4(5(/)/(%8!(,!&)+)-%18/!/%!18+)905(8=!/'0!4%-&50P(/(0,!%6!4%=8(/(90X-%/%+!

(8/0+)4/(%8,!(8!21)5X/),`(8=!,408)+(%,H!Q'(,!4)8!(8!/1+8!(86%+-!/'0!20905%&-08/!%6!

,/+)/0=(0,!/%!08')840!21)5X/),`!&0+6%+-)840!(8!/'0!&+0,0840!%6!4%-&0/(8=!-%/%+!

20-)82,!)4+%,,!2(90+,0!4%8/0P/,H!

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

@A!



!

!

KMYMO& 1=GDEJGC&2CH<=;8C&$IC<;T&
!

.8!0P/08,(%8!%6!/'0!*08/+)5!?%//50804`!Q'0%+#F!/'0!>15/(&50!M0,%1+40!

Q'0%+#!0-0+=0,!),!)!6%182)/(%8)5!6+)-0;%+`F!%660+(8=!)!81)8402!&0+,&04/(90!%6!

'%;!/'0!'1-)8!"+)(8!-)8)=0,!/'0!20-)82,!%6!4%841++08/!"(-)81)5!4%%+2(8)/(%8!

)82!4%=8(/(90!/),`,H*. !.44%+2(8=!/%!/'0!>15/(&50!M0,%1+40!Q'0%+#F!4%=8(/(90!)82!

-%/%+!/),`,!-)#!2+);!1&%8!,&04(6(4!&%%5,!%6!&+%40,,(8=!+0,%1+40,F!)55%;(8=!6%+!

4%=8(/(90!)82!-%/%+!/),`,!/%!"0!0P041/02!(8!&)+)5505!;(/'%1/!-14'!(8/0+60+0840H*. !

3%+!0P)-&50F!(6!,%-0%80!;0+0!08=)=02!(8!)!`0#"%)+2!/#&(8=!/),`!;'(50!

,(-15/)80%1,5#!08=)=02!(8!)!4%=8(/(90!/),`F!5(`0!5(,/08(8=!(8!%8!)!4)55F!/'0!>15/(&50!

M0,%1+40!Q'0%+#!,1==0,/,!/')/!/'0!2(,/(84/!4%=8(/(90!)82!-%/%+!&+%40,,0,!

(89%5902!-)#!)440,,!,0&)+)/0!&%%5,F!;'(4'!(8!/1+8!4%152!5(-(/!/'0!(8/0+60+0840!

"0/;008!/'0!/;%!/),`,H!.!@AA[!21)5X/),`(8=!&)&0+!"#!R(4`!c!:)9(,!(8/0=+)/0,!

4%840&/,!%6!/'0!>15/(&50!M0,%1+40!Q'0%+#!/%!20,4+("0!'%;!/'0!;(/'2+);)5!%6!

9(,1)5!6002")4`!)6604/,!(,%-0/+(4!6%+40!%1/&1/!(8!"%/'!18(-)81)5!)82!"(-)81)5!

/),`,H)- !Q'(,!(,!+05)/02!/%!/'0!>15/(&50!M0,%1+40!Q'0%+#!(8!/'0!,08,0!/')/!(/!

0P&5%+0,!'%;!(82(9(21)5,!)55%4)/0!4%=8(/(90!+0,%1+40,!;'08!&0+6%+-(8=!-%/%+!

/),`,!;(/'!2(660+08/!06604/%+,!d')82,e!4%841++08/5#H)- !:)9(,Z!;%+`!)5(=8,!;(/'!/'0!

(20)!/')/!4%=8(/(90!+0,%1+40,!)+0!)55%4)/02!"),02!%8!/),`!20-)82,!+)/'0+!/')8!/'0!

,&04(6(4!-%/%+!06604/%+,!08=)=02H)- !.,!,14'F!/'0!/'0%+#!'(='5(='/,!/'0!"+)(8Z,!

)"(5(/#!/%!06604/(905#!)55%4)/0!+0,%1+40,!6%+!-15/(&50!/),`,F!6%,/0+(8=!)!"0//0+!

1820+,/)82(8=!%6!'%;!(82(9(21)5,!8)9(=)/0!/'0!4%-&50P(/(0,!%6!21)5!/),`(8=!(8!

!
!
!
!
!

!

@V!



!

!

090+#2)#!5(60H!T90+)55F!/'0!>15/(&50!M0,%1+40!Q'0%+#!'),!(-&5(4)/(%8,!6%+!

%&/(-(b(8=!&0+6%+-)840!"#!4)&(/)5(b(8=!%8!2(,/(84/!&%%5,!%6!&+%40,,(8=!+0,%1+40,H!

!

KMYMU& $7H9&HZED8IE>:&7>?&#<:>EDEFC,1<D<;&(>DC;78DE<>&
!

$(-(5)+!/%!/'0!>15/(&50!M0,%1+40!Q'0%+#F!/),`!,;(/4'(8=!4%8/+("1/0,!/%!%1+!

1820+,/)82(8=!%6!/'0!4%=8(/(90!&+%40,,0,!(89%5902!(8!21)5X/),`(8=!,408)+(%,F!

0-&'),(b(8=!/'0!2#8)-(4!650P("(5(/#!(8!/+)8,(/(%8(8=!%80Z,!)//08/(%8!"0/;008!

/),`,H-, !K(,/%+(4)55#F!/),`!,;(/4'(8=!&)+)2(=-,!')90!"008!1,02!/%!,/12#!4%=8(/(90!

&+%40,,0,!(-&5(4)/02!(8!-)`(8=!204(,(%8,!%+!)55%4)/(8=!)//082(8=H-, !L(/0+)/1+0!'),!

,(840!0P/08202!/'(,!;%+`!)82!(8!@AVVF!?+)82%8!)82!>),%8!%",0+902!/'0!06604/,!%6!

)8!180P&04/02!089(+%8-08/)5!&0+/1+")/(%8!%8!+0)4/(%8!)82!-%90-08/!/(-0!;(/'(8!

)!,(8=50!/+()5H-, !Q'0#!6%182!/')/!,;(/4'(8=!/),`,!"0/;008!')82,!;(/'!0<1)5!

+0)4'(8=!2(,/)840,!-(8(-(b0,!+0)4/(%8!/(-0F!"1/!06604/(9080,,!,00-,!20&08208/!%8!

089(+%8-08/)5!6)4/%+,H-, !E908!(6!%80!')82!(,!,/%&&02!-(2;)#F!/'0!,/12#!6%182!

/')/!(/!,/(55!)6604/,!/'0!%/'0+!')82!21+(8=!)!/),`!,;(/4'F!0-&'),(b(8=!/'0!(-&)4/!%6!

"(-)81)5!4%%+2(8)/(%8!%8!&+0'08,(50!d=+),&F!-)8(&15)/0F!4%8/+%5!%"m04/,!1,(8=!/'0!

')82,e!/),`!&0+6%+-)840H-, !T90+)55F!/),`!,;(/4'(8=!5(/0+)/1+0!%660+,!(8,(='/,!(8/%!

/'0!(8/0+4%8804/02!4%=8(/(90!)82!-%/%+!&+%40,,0,!(-&5(4)/02!(8!21)5X/),`(8=H!

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

@@!



!

!

!
!
!
!
!
!
!

#I7JDC;&N&
!

2!%!-2#4&![S!2(1!)$ &
!
!
!
!

NMK&2CHC7;8I&*<7G&
!

A.)*1)&)/1'.*,5/(*2+*-.2&*&-%0B*C/&*-5*/&&)&&*'./+,)&*2+*951')*'5+-15(*

0%12+,*/*:26/+%/(*'55102+/-25+*-/&;*2+*.)/(-.B*B5%+,*/0%(-&*C.)+*

!/1-2'2!/+-&*C)1)*)+,/,)0*2+*)2-.)1*&2+,()D*51*0%/(D-/&;*&')+/125&E*
!

3%+!/'(,!0P&0+(-08/F!&)+/(4(&)8/,!;0+0!/),`02!;(/'!,#84'+%8(b(8=!/'0!

-%90-08/,!%6!/'0(+!506/!)82!+(='/!')82,!/%!&0+6%+-!)!&+04(,(%8!=+(&!/),`!1820+!

9)+(%1,!4%82(/(%8,H!Q'0,0!4%82(/(%8,!084%-&),,02!2(660+08/!6%+40!50905,F!

-)8(&15)/(%8,!%6!9(,1)5!6002")4`!%8!/),`!&0+6%+-)840F!)82!),,0,,-08/,!%6!6%+40!

4%8/+%5!21+(8=!)!-%/%+!/),`!&0+6%+-02!(8!(,%5)/(%8!)82!)!-%/%+!/),`!&0+6%+-02!

;'(50!,(-15/)80%1,5#!)//082(8=!/%!)!4%=8(/(90!/),`H!T1+!+0,0)+4'!)(-,!)+0!%1/5(802!

"05%;H!

!
!

NMN&2CHC7;8I&-ERH&
!

-(1&K@&!\7RE>C&DIC&CQQC8D&<Q&G<Z,D<,R<?C;7DC&Q<;8C&?CR7>?H&<>&AER7>=7G&
!

Q<;8C&8<>D;<G&
!
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!
!
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T1+!),,0,,-08/!&+(-)+(5#!6%41,02!%8!,090+)5!`0#!6%+40!-0),1+0,F!(84512(8=!6%+40!

)-&5(/120F!6%+40!2(,/+("1/(%8F!6%+40!9)+()"(5(/#F!)82!6%+40!)441+)4#F!;'(50!

&)+/(4(&)8/,!&+%21402!VAkF!@AkF!)82!WAk!%6!/'0(+!>N*H!

!
!

!"#$%&'()(**F)*.B!5-.)&2G)0*-./-*!)195162+,*/-*-.)*(5C)1*951')*()7)(&*H2E)EI*JKLM*

C5%(0*()/0*-5*.2,.)1*/''%1/'BI*()&&*7/12/:2(2-BI*/+0*/*651)*&B66)-12'*951')*

5%-!%-*'56!/1)0*-5*!)195162+,*/-*.2,.)1*951')*()7)(&E*

!
!

-(1&N@&!\7RE>C&DIC&CQQC8D&<Q&FEH=7G&QCC?A789&<>&AER7>=7G&Q<;8C&8<>D;<G&
!

J0!),,0,,02!'%;!/'0!&+0,0840!)82!)",0840!%6!9(,1)5!6002")4`!)6604/!6%+40!

-0),1+0,!%1/5(802!(8!.(-!V!)/!VAkF!@AkF!)82!WAk!>N*H!

!
!

!"#$%&'()(**F)*.B!5-.)&2G)0*-./-*C.)+*!/1-2'2!/+-&*05*+5-*1)')27)*72&%/(*

9))0:/';*5+*-.)21*-/&;*!)19516/+')I*951')*/6!(2-%0)I*/+0*/''%1/'B*C2((*

0)'1)/&)I*C.2()*951')*7/12/:2(2-B*/+0*/&B66)-1B*C2((*2+'1)/&)E*8%1-.)1651)I*C)*

/+-2'2!/-)*-./-*-.)&)*)99)'-&*C2((*:)*,1)/-)1*/-*.2,.)1*951')*()7)(&E*

!
!

-(1&O@&!\7RE>C&DIC&CQQC8D&<Q&7&?=7G,D7H9&<>&AER7>=7G&Q<;8C&8<>D;<G&
!

G)+/(4(&)8/,!1820+;08/!/'0!,)-0!"(-)81)5!4%%+2(8)/(%8!&+%/%4%5!

;'(4'!-)8(&15)/0,!5%; X/%X-%20+)/0!6%+40!50905,!)82!9(,1)5!6002")4`F!

;'(50!,(-15/)80%1,5#!&0+6%+-(8=!)!4%=8(/(90!/),`H!
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!"#$%&'()(**F)*.B!5-.)&2G)0*-./-*-.)*'5,+2-27)*-/&;*C2((*1)&%(-*2+*1)0%')0*951')*

/6!(2-%0)*/+0*/''%1/'BI*/+0*2+'1)/&)0*951')*7/12/:2(2-B*/+0*/&B66)-1B*/'15&&*

/((*951')*()7)(&E*F)*/+-2'2!/-)0*-./-*-.)&)*)99)'-&*C5%(0*:)*651)*!15+5%+')0*C.)+*

72&%/(*9))0:/';*C/&*/7/2(/:()E*

!
!

NMO&%E:>EQE87>8C&
!

Q'(,!;%+`!(,!,(=8(6(4)8/!"04)1,0!(/C!
!

K]! -?F7>8CH&<=;&=>?C;HD7>?E>:&<Q&I<Z&?=7G,D7H9&H8C>7;E<H&ERJ78D&DIC&Z7T&ZC&

8<<;?E>7DC&<=;&I7>?HM!J'0/'0+!(/!"0!0)/(8=!;(/'!1/08,(5,F!5(6/(8=!)8!%"m04/F!%+!

m1-&(8=!+%&0F!2)(5#!/),`,!+0<1(+0!"%/'!')82,!/%!;%+`!')+-%8(%1,5#!;(/'!%80!

)8%/'0+H!G0%&50!6+0<108/5#!&0+6%+-!/'0,0!"(-)81)5!/),`,!;'(50!2(90+/(8=!/'0(+!

)//08/(%8!/%!%/'0+!)4/(9(/(0,F!,14'!),!08=)=(8=!(8!4%890+,)/(%8,F!/)`(8=!)!&'%80!

4)55F!%+!;)/4'(8=!QNH!M0,0)+4'!%8!;)5`(8=!'),!,'%;8!/')/!4%841++08/!4%=8(/(90!

/),`,!4)8!,(=8(6(4)8/5#!)6604/!/'0!;)#!&0%&50!;)5`!d0H=HF!+0214/(%8!(8!;)5`(8=&
&

,&002eF$(&)'&*%!"1/!/'0!(-&)4/!%6!21)5X/),`,!%8!')82!6184/(%8!'),!8%/!"008!

0P/08,(905#!(890,/(=)/02H!S-&%+/)8/5#F!/'0+0!(,!)!=)&!(8!%1+!1820+,/)82(8=!%6!'%;!

4%=8(/(90!&+%40,,0,!(8/0+)4/!;(/'!-%/%+!&+%40,,0,!21+(8=!"(-)81)5!4%%+2(8)/(%8!

/),`,!/')/!+0<1(+0!,1,/)(802!6%+40!%1/&1/H!Q'(,!,/12#!,00`,!/%!0P&)82!/'0!0P(,/(8=!

"%2#!%6!`8%;502=0!(8!/'0!6%+40!4%8/+%5!6(052!"#!),,0,,(8=!/'(,!(8/0+)4/(%8!(8!/'0!

4%8/0P/!%6!5%;X/%X-%20+)/0!6%+40!50905,!)82!9)+()/(%8,!(8!9(,1)5!6002")4`H!
&

JK! L6$56?"'1%*.1*6&".'#56&/6E1%21#$"1/6#".:+591B"#0""614%#%.156&1?%E6/#/-"1

&"456&'1/61B/456*5+1?%%.&/65#/%61#5'I'1#$5#12%?*'1%61+%0<#%<4%&".5#"1
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Q<;8CH&8<RR<>GT&C>8<=>DC;C?&E>&?7EGT&78DEFEDECHM!J'(50!&+09(%1,!,/12(0,!')90!

0P)-(802!"(-)81)5!4%%+2(8)/(%8!(8!#%18=!)82!%520+!)215/,!%+!&%&15)/(%8,!;(/'!

801+%5%=(4)5!2(,%+20+,!)/!9)+(%1,!6%+40!50905,!(8!/'0!&+0,0840!%+!)",0840!%6!9(,1)5!

6002")4`!%8!/),`!&0+6%+-)840F(%+((&)$&-#&-$!/'0#!')90!&+(-)+(5#!6%41,02!%8!

,/12#(8=!(,%-0/+(4!/),`,!)/!'(='0+!6%+40!50905,F!;'(4'!-)#!8%/!)441+)/05#!+06504/!

2)(5#X5(60!6%+40!+0<1(+0-08/,!%+!/'%,0!&+%21402!"#!&0%&50!;(/'!801+%5%=(4)5!

(-&)(+-08/,H))&)* !?#!6%41,(8=!%8!6%+40!50905,!5%;0+!/')8!BAk!%6!)8!(82(9(21)5Z,!

>N*F!4%8,(20+02!5%;X/%X-%20+)/0!6%+40,F)%!;0!)+0!)(-(8=!/%!6(55!/'(,!=)&H!

>%+0%90+F!/'0!4'%(40!%6!%1+!/),`F!)8!(,%-0/+(4!-%2(6(02!&(84'!=+(&!/),`F!(,!

&)+/(415)+5#!+0509)8/!/%!4%--%8!)4/(9(/(0,!(8!'0)5/'#!#%18=!)215/,!5(`0!'%52(8=!

%"m04/,!%+!-)80190+(8=!9(20%!=)-0!4%8/+%550+,H!
!

O]! !HD7AGEHICH&7&Q<=>?7DE<>&Q<;&=>?C;HD7>?E>:&DIC&E>D;E87DC&;CG7DE<>HIEJ&

ACDZCC>&R<D<;&7>?&8<:>EDEFC&J;<8CHHCH&E>&8GE>E87G&J<J=G7DE<>HM!Q'(,!+0,0)+4'!

'),!/'0!&%/08/()5!/%!0,/)"5(,'!)!6%182)/(%8)5!"084'-)+`F!;'(4'!4)8!,1",0<108/5#!

08')840!%1+!1820+,/)82(8=!%6!4%=8(/(90X-%/%+!(8/0+)4/(%8,!(8!"%/'!0520+5#!

(82(9(21)5!)82!45(8(4)5!&%&15)/(%8,!=+)&&5(8=!;(/'!-%/%+!)82h%+!4%=8(/(90!

2(66(415/(0,!d0H=HF!G:F!0,,08/()5!/+0-%+F!,/+%`0F!)//08/(%8X206(4(/!'#&0+)4/(9(/#!

2(,%+20+!d.:K:eF!.5b'0(-0+Z,!2(,0),0!d.:eF!0/4He!:0,&(/0!)29)840-08/,!(8!

/04'8%5%=#!)82!45(8(4)5!4)+0F!(/!(,!)8/(4(&)/02!/')/!/'0!&+09)50840!%6!-%90-08/!)82!

4%=8(/(90!2(,%+20+,!;(55!+(,0!%90+!/'0!80P/!204)20,!210!/%!,'(6/,!(8!)=0!

20-%=+)&'(4,F!)82!(-&+%90-08/,!(8!5(60!0P&04/)84#F!5(60,/#50F!)82!-02(4)5!

4)+0H-%&-'!Q'0+06%+0F!,/12#(8=!6%+40!4%8/+%5!(8!#%18=!'0)5/'#!)215/,!4)8!"0806(/&
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41++08/!+0,0)+4'!)82!45(8(4)5!&+)4/(40,!6%+!2(660+08/!&%&15)/(%8,H!.22(/(%8)55#F!/'(,!

(86%+-)/(%8!4)8!"0!5090+)=02!/%!20905%&!(8/0+908/(%8!&5)8,!6%+!45(8(4)5!

&%&15)/(%8,!/')/!)22+0,,!/'0!(86510840!%6!-15/(X/),`(8=!%8!-%/%+!&0+6%+-)840H!

!
!

NMU&%8EC>DEQE8&^&$C8I>E87G&(>><F7DE<>&
!

Q'0+0!)+0!/'+00!+0),%8,!;'#!/'0!&+%&%,02!;%+`!(,!,4(08/(6(4)55#!)82!

/04'8(4)55#!(88%9)/(90C!
!

K]! )<FCG&?=7G,D7H9&J7;7?E:RM!J0!20905%&02!)!8%905!21)5X/),`!&)+)2(=-!/')/!

4)8!"0!1,02!/%!,/12#!'%;!/'0!&0+6%+-)840!%6!)!"(-)81)5!6%+40!4%8/+%5!/),`!(,!

(865108402!;'08!(82(9(21)5,!,(-15/)80%1,5#!08=)=0!(8!)!4%=8(/(90!/),`H!J'(50!

21)5X/),`!&)+)2(=-,!)+0!4%--%85#!1,02!/%!,/12#!/'0!(-&5(4)/(%8,!%6!4%=8(/(90!

/),`,!%8!-%/%+!"0')9(%+,!5(`0!;)5`(8=!(8!(82(9(21)5,!;(/'!)82!;(/'%1/&
&

801+%5%=(4)5!4%82(/(%8,F$(&)'&*%!,/12(0,!6%41,(8=!%8!1&&0+!5(-"!4%8/+%5!)+0!

5(-(/02H!S8!/#&(4)5!21)5X/),`!0P&0+(-08/,F!&)+/(4(&)8/,!08=)=0!(8!)!&+(-)+#!/),`!

,14'!),!;)5`(8=F!;'(50!4%841++08/5#!&0+6%+-(8=!)!,04%82)+#!/),`F!,14'!),!,0+()5!
&

-=>3,*83)&;A#&%'$%,"$N(4:$*,4$=-=*00:$2)54;$*$DF6)2)3$-3*,3);2$;=.>4,$*;6$*,4$

);-3,=8346$3&$-=>3,*83$*$-'48)9)8$;=.>4,$B4A2AH$eE$9,&.$3(4$-3*,3);2$;=.>4,H$
&

4%8/(81(8=!/'0,0!,1"/+)4/(%8,!4%841++08/5#!;(/'!/'0!;)5`(8=!/),`H$(&)'&*%!$/12(0,!

%6!21)5X/),`!06604/,!%8!1&&0+!5(-"!6%+40!4%8/+%5!)+0!5(-(/02H). !.&&5#(8=!,0+()5!

,1"/+)4/(%8!/%!/'0!"(-)81)5!4%%+2(8)/(%8!/),`!&+%&%,02!'0+0!&+0,08/,!,090+)5!

4')5508=0,H!T80!%6!/'0!4')5508=0,!(,!/'0!9)+()"(5(/#!(8!'%;!<1(4`5#!&)+/(4(&)8/,!

&0+6%+-!/'0!,1"/+)4/(%8,H!$%-0!(82(9(21)5,!-)#!4'%%,0!/%!"0!6),/0+F!;'0+0),!
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%/'0+,!-)#!&+(%+(/(b0!)441+)4#!%90+!,&002H!.5,%F!,0+()5!,1"/+)4/(%8,!')90!+021402!

04%5%=(4)5!9)5(2(/#!),!/'0#!2%!8%/!45%,05#!+0,0-"50!+0)5X;%+52!)4/(9(/(0,H!K0+0F!;0!

(8/+%2140!)!21)5X/),`!&)+)2(=-!/')/!5(`0!/'0!,0+()5!,1"/+)4/(%8!/),`F!08=)=0,!

0P041/(90!6184/(%8,!5(`0!)//08/(%8H-( !Q'(,!&)+)2(=-!%660+,!"0//0+!4%8/+%5!%90+!/'0!

4%=8(/(90!5%)2!)4+%,,!&)+/(4(&)8/,H!Q'0!/#&0!%6!4%=8(/(90!/),`!1,02!(8!/'(,!,/12#!(,!

)!81-"0+ X50//0+!/),`H!R1-"0+X50//0+!/),`,!)+0!;(205#!1,02!(8!4%=8(/(90!

801+%&,#4'%5%=#!+0,0)+4'H-) +-- !.8!0P)-&50!%6!)!/),`!/')/!+05(0,!%8!81-"0+X50//0+!

,0<10840,!(,!/'0!?+(06!Q0,/!%6!.//08/(%8!d?Q.eH-.&., !?Q.!&+0,08/,!(82(9(21)5,!

;(/'!&+%=+0,,(905#!5%8=0+!5(,/,!%6!81-"0+,!)82!50//0+,!/')/!)+0!+0)2!/%!/'0-H-. !

$1",0<108/5#F!/'0#!)+0!/),`02!/%!+04)55!0(/'0+!/'0!81-"0+!%6!50//0+,!%+!81-"0+,H-. !

K0+0F!;0!4+0)/02!&+0X+04%+202!)12(%!,0<10840,!%6!)!6(P02!508=/'!-)/4'(8=!/'0!

21+)/(%8!%6!)!6%+40!/+()5H!.!,0/!%6!50//0+,!)82!81-"0+,!;0+0!+)82%-5#!,0504/02!)82!

4%8/(81%1,5#!,'166502!/%!=080+)/0!18(<10!,0<10840,!/')/!;0+0!8%/!&+02(4/)"50H!

G)//0+8,!60)/1+(8=!+0&0/(/(90!(/0-,!;0+0!(8/08/(%8)55#!)9%(202!50)2(8=!/%!)!&,012%X

+)82%-(b)/(%8!%6!/'0!/),`!(/0-,H!Q'0!)12(%!6(50,!;%152!"0!&5)#02!/%!&)+/(4(&)8/,!

;'(50!/'0#!&0+6%+-02!/'0!"(-)81)5!4%%+2(8)/(%8!/),`H!3%+!/'0!21)5X/),`F!

&)+/(4(&)8/,!;0+0!(8,/+14/02!/%!4%18/!(8!/'0(+!'0)2,!'%;!-)8#!50//0+,!/'0#!')2!

'0)+2!)82!&+%9(20!/'0(+!+0,&%8,0,!90+")55#!)/!/'0!082!%6!0)4'!6%+40!/+()5H!785(`0!

/'0!,0+()5!,1"/+)4/(%8!/),`F!/'(,!)//08/(%8!/),`!)55%;,!6%+!&+04(,0!4%8/+%5!%90+!/'0!

4%=8(/(90!5%)2!(-&%,02!%8!&)+/(4(&)8/,!21+(8=!)!/+()5F!-)`(8=!(/!0),(0+!/%!2(,40+8!

/'0!06604/,!%6!/'0!,04%82)+#!/),`!d4%=8(/(90!/),`e!%8!/'0!&+(-)+#!/),`!d"(-)81)5!

4%%+2(8)/(%8!/),`eF!)82!-)`(8=!(/!-%+0!,1(/)"50!6%+!)!;(20!+)8=0!%6!+0,0)+4'!
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&%&15)/(%8,!(84512(8=!/'%,0!;(/'!5(-(/02!-)/'0-)/(4)5!,`(55,!/')/!-)#!,/+1==50!

;(/'!,0+()5!,1"/+)4/(%8,H!>%+0%90+F!)!81-"0+X50//0+!/),`!"0)+,!)!+0,0-"5)840!/%!

)//08/(%8!/),`,!(8!2)(5#!5(60H!:)(5#F!;0!8002!/%!6%41,!%8!,&04(6(4!),&04/,!%6!)!

,(/1)/(%8!;'(50!(=8%+(8=!%/'0+,H!3%+!(8,/)840F!(8!)!8%(,#!089(+%8-08/!,14'!),!)!

8%(,#!+%%-F!%80!-(='/!4%8408/+)/0!%8!)!,&04(6(4!4%890+,)/(%8!d0H=HF!;(/'!)!6+(082e!

;'(50!6(5/0+(8=!%1/!")4`=+%182!8%(,0!d0H=HF!%/'0+!4%890+,)/(%8,!%+!-1,(4eH!L(`0!(8!

/'0!4%=8(/(90!/),`!1,02!(8!/'(,!,/12#F!(82(9(21)5,!08=)=0!(8!/'0!&+%40,,!%6!

,0504/(8=!)82!&+(%+(/(b(8=!(86%+-)/(%8H!
!

N]! #<RJ;CIC>HEFC&8I7;78DC;E_7DE<>&<Q&AER7>=7G&Q<;8C&8<>D;<G&JC;Q<;R7>8CM!Q'0!

&+%&%,02!&+%m04/!;(55!&+%9(20!)!4%-&+0'08,(90!),,0,,-08/!%6!"(-)81)5!6%+40!

4%8/+%5!&0+6%+-)840H!785(`0!&+09(%1,!"(-)81)5!4%%+2(8)/(%8!,/12(0,!;'(4'!

&+(-)+(5#!6%41,02!%8!)!5(-(/02!,0/!%6!6%+40!-0),1+0,!d0H=HF!)90+)=0!6%+40!%1/&1/F&
&

0++%+!+)/0eF(%+((&)$&)%&-#&.#!;0!)(-!/%!0P&)82!%1+!)8)5#,(,!/%!(845120!8%/!%85#!

-0),1+0,!%6!6%+40!)441+)4#!)82!9)+()"(5(/#!"1/!)5,%!-0),1+0,!%6!6%+40!),#--0/+#H!
&

MK! 7%4:."$"6'/-"1?$5.5?#"./N5#/%61%21?%E6/#/-"12*6?#/%6O$/--4--);2$8&2;)3)54$

*>)0)3)4-$);$)-&0*3)&;$=-);2$3(4$-*.4$*--4--.4;3$*-$);$3(4$6=*0F3*-G$8&;6)3)&;$B)A4AH$);$

3(4$*>-4;84$&9$*$8&;8=,,4;3$.&3&,$3*-GE$)-$).'&,3*;3$*-$)3$',&5)64-$*$>*-40);4$9&,$

.*G);2$8&.'*,)-&;-$K(4;$'*,3)8)'*;3-$4;2*24$);$6=*0F3*-G$-84;*,)&-A$Q()04$-&.4$

6=*0F3*-G);2$>).*;=*0$8&&,6);*3)&;$0)34,*3=,4$0*8G-$*$8&.',4(4;-)54$

8(*,*834,)W*3)&;$&9$8&2;)3)54$9=;83)&;H$&3(4,-$);-3)3=34$*$,&>=-3$.4*-=,4$&9$8&2;)3)54$

8*'*>)0)3)4-$*3$>*-40);4$>=3$9*)0$3&$,4'0)8*34$3(4$6=*0F3*-G$8&2;)3)54$*83)5)3:$);$>&3($

3(4$*>-4;84$*;6$',4-4;84$&9$3(4$8&;8=,,4;3$3*-GA'$%'+$N()-$.*: 1

!
!
!

@!̂



!

!

-)`0!(/!4')5508=(8=!/%!2(,40+8!/'0!0P/08/!/%!;'(4'!/'0!4%=8(/(90!&0+6%+-)840!%8!

/'0!,0504/02!/),`!;),!210!/%!&)+/(4(&)8/,Z!4%=8(/(90!4)&)"(5(/(0,!%+!21)5X/),`!

(8/0+60+0840H!.5,%F!&0%&50!8)/1+)55#!9)+#!(8!/'0(+!4%=8(/(90!)"(5(/(0,F!0908!;(/'(8!)!

=+%1&!%6!'0)5/'#!#%18=!)215/,H!K0+0F!;0!&+%&%,0!/%!1,0!)!"+(06!4%=8(/(90!")//0+#!/%!

4')+)4/0+(b0!/'0!4%=8(/(90!6184/(%8!%6!%1+!+0,0)+4'!&)+/(4(&)8/,H!Q'0!/0,/,!;0!

4'%,0!-0),1+0!=5%")5!4%=8(/(%8F!,0504/(90!)//08/(%8F!;%+`(8=!-0-%+#F!&+%40,,(8=!

,&002F!)82!(8'("(/%+#!4%8/+%5H!Q'(,!"),05(80!&0+6%+-)840!)5%8=!;(/'!/'0!4')8=0!(8!

4%=8(/(90!6184/(%8!),,%4()/02!;(/'!/'0!21)5X/),`!;(55!'05&!&+%9(20!(8,(='/,!(8/%!

4%=8(/(90X-%/%+!(8/0+)4/(%8,!(8!'0)5/'#!#%18=!)215/,H!

!
!

NMV&%D=?T&#<I<;D&
!

NMVMK&S7;DE8EJ7>DH&
!

.!/%/)5!%6!@Y!'0)5/'#!#%18=!)215/,!;0+0!08+%5502!(8!/'(,!,/12#!d)90+)=0!

)=0!%6!@VH@]!q!@HVYF!)=0!+)8=0!%6!V]X@_F!^!-)50,F!V_!60-)50,eH!Q'0!4%'%+/!

4')+)4/0+(,/(4,!(84512(8=!,%4(%20-%=+)&'(4,!)+0!)9)(5)"50!(8!Q)"50!VH!G)+/(4(&)8/,!

;0+0!+04+1(/02!6+%-!/'0!78(90+,(/#!%6!:05);)+0!)82!/'0!5%4)5!4%--18(/#H!J0!

-)20!)!205("0+)/0!066%+/!/%!4%8804/!;(/'!1820++0&+0,08/02!=+%1&,!)82!(82(9(21)5,!

6+%-!2(90+,0!+)4()5!)82!0/'8(4!")4`=+%182,H!Q'(,!(89%5902!"+%)208(8=!%1+!

+04+1(/-08/!&5)/6%+-,!)82!0P&5%+(8=!9)+(%1,!)90810,!/%!08,1+0!)!-%+0!2(90+,0!

4%'%+/H!Q'0!,/12#!;),!)&&+%902!"#!/'0!78(90+,(/#!%6!:05);)+0Z,!S8,/(/1/(%8)5!

M09(0;!?%)+2!dSM?!G+%m04/!rC!@A_]VB[e!)82!)55!&)+/(4(&)8/,!;0+0!+0<1(+02!/%!

&+%9(20!(86%+-02!4%8,08/!"06%+0!"0=(88(8=!/'0!,/12#H!

!
!

!

WA!



!

!

Q'(,!,/12#!;),!%&08!/%!"%/'!+(='/X!)82!506/X')8202!&)+/(4(&)8/,!;(/'!/'0!

(8/08/!%6!=080+)/(8=!6(82(8=,!/')/!)+0!-%+0!+0&+0,08/)/(90!%6!/'0!=080+)5!

&%&15)/(%8H!.!-%2(6(02!90+,(%8!%6!/'0!E2(8"1+='!K)820280,,!S8908/%+#!6+%-!/'0!

78(90+,(/#!%6!J)+;(4`F!;),!1,02!/%!20/0+-(80!')820280,,H!Q'0!%+(=(8)5!

E2(8"1+='!K)820280,,!S8908/%+#!20905%&02!"#!T526(052F!(845120,!)!@AX(/0-!

<10,/(%88)(+0!084%-&),,(8=!"%/'!18(-)81)5!)82!"(-)81)5!/),`,!/%!-0),1+0!

')820280,,H.$&.%!T526(052Z,!,'%+/0+!90+,(%8F!20+(902!6+%-!/'0!@AX(/0-!90+,(%8F!

;),!20905%&02!"),02!%8!/'0!(/0-,Z!=080+)5(b)"50!/%!2(660+08/!,0P0,F!415/1+)5!

=+%1&,F!)82!,%4(%X04%8%-(4!,/)/1,0,H.$ !3%+!/'(,!+0),%8F!,(-(5)+!/%!&+09(%1,!

5(/0+)/1+0F!/'0!,'%+/0+!90+,(%8!%6!/'0!E2(8"1+='!K)820280,,!S8908/%+#!;),!

-%2(6(02!6%+!/'0!&+0,08/!,/12#!/%!(845120!V@!<10,/(%8,F!;'(4'!0-&'),(b0!/),`,!

+0<1(+(8=!18(-)81)5!)82!"(-)81)5!/),`,H.%!Q'(,!(8!/1+8,!4+0)/02!)!-%+0!4%-&50/0!

1820+,/)82(8=!%6!(82(9(21)5,Z!')820280,,H!
!

Q%!"0!05(=("50!/%!&)+/(4(&)/0F!(82(9(21)5,!')2!/%!-00/!,090+)5!0P451,(%8!

4+(/0+()H!G)+/(4(&)8/,!')2!/%C!
!

K]! #)*91))*59*+)%15(5,2'/(I*!&B'.2/-12'I*51*6%&'%(5&;)()-/(*02&510)1&E!S82(9(21)5,!

;'%!+0&%+/02!)!'(,/%+#!%6!801+%5%=(4)5F!&,#4'()/+(4F!%+!-1,415%,`050/)5!

2(,%+20+,F!),!;055!),!)!'(,/%+#!%6!'0)2!/+)1-)F!)82!;0+0!41++08/5#!/)`(8=!

-02(4)/(%8,!6%+!/'0,0!4%82(/(%8,F!;0+0!8%/!05(=("50!6%+!(8451,(%8!(8!/'(,!,/12#H&
&

N]! N/7)*+516/(*OKPOK*51*'511)'-)0D-5D+516/(*72&25+E!Q'0!,/12#!)5,%!0P451202!

(82(9(21)5,!;(/'!,08,%+#!(-&)(+-08/,!),!/'(,!;%152!')90!(-&0202!/'0(+!)"(5(/#!/%&

!
!
!
!
!
!

WV!



!

!

4%-&50/0!"(-)81)5!4%%+2(8)/(%8!/),`,!1820+!2(660+08/!,08,%+#!4%82(/(%8,!d'0+0F!(8!

/'0!&+0,0840!)82!/'08!/'0!)",0840!%6!9(,1)5!6002")4`!%8!/),`!&0+6%+-)840eH!
!

O]! #)*/*65+5(2+,%/(*&!)/;)1*59*Q+,(2&.E!E8,1+(8=!&)+/(4(&)8/,!%85#!,&0)`!E8=5(,'!

(,!(-&%+/)8/!(8!21)5X/),`!0P&0+(-08/,!),!,&0)`(8=!%/'0+!5)8=1)=0,!4)8!(8/+%2140!

4%86%182(8=!6)4/%+,!/')/!-)#!)6604/!&0+6%+-)840!;(/'!4%=8(/(90!/),`!1,02!),!)!

21)5X/),`!&)+)2(=-H!$&0)`(8=!)8%/'0+!5)8=1)=0!4)8!')90!"%/'!&%,(/(90!)82!

&%/08/()55#!4')5508=(8=!06604/,!%8!&0+6%+-)840!(8!)!4%=8(/(90!/),`H!3%+!(8,/)840F!

&)+/(4(&)8/,!;(/'!)!'(,/%+#!%6!"(5(8=1)5(,-!-)#!&0+6%+-!"0//0+!%8!4%=8(/(90!/),`,!

/')/!+0<1(+0!/'0-!/%!+0-0-"0+!,0<10840,!%+!&(040,!%6!(86%+-)/(%8!4%-&)+02!/%&

.&;&0);2=*0$ -'4*G4,-A+$%+&$7;$ 24;4,*0H$ >)0);2=*0)-.$ *;6$ 6=*0$ 0*;2=*24$ ',*83)84-$

',&5)64$);8,4*-46$K&,G);2$.4.&,:$8*'*8)3:$*;6$).',&546$8&2;)3)54$904R)>)0)3:$
&

)82!(8'("(/%+#!4%8/+%5!4%-&)+02!/%!-%8%5(8=1)5!,&0)`0+,H.( +.- !G0%&50!;'%!,&0)`!

-15/(&50!5)8=1)=0,!-)#!)55%4)/0!4%=8(/(90!+0,%1+40,!2(660+08/5#H!Q'0!-08/)5!066%+/!

(89%5902!(8!5)8=1)=0!,;(/4'(8=!4%152!&%/08/()55#!(8/0+60+0!;(/'!/'0!)//08/(%8)5!

20-)82,!%6!/'0!/),`F!50)2(8=!/%!9)+()/(%8,!(8!&0+6%+-)840!/')/!)+0!8%/!,%505#!

+06504/(90!%6!/'0!(8/08202!4%=8(/(90!&+%40,,!"0(8=!-0),1+02H!.,!,14'F!;0!

0P451202!"(5(8=1)5!(82(9(21)5,H!
&

PK! $%&'()*(+,-.*/0(*1(!2%0,)3(%(45-,6%2(,)-./54').(.+%.(/'75,/'-(.+'(6**/8,)%.,*)(*1(

.+'(2'1.(%)8(/,3+.(+%)8-(*/(%(/'6').(+,-.*/0(*1(%6.,&'20(!%/.,6,!%.,)3(,)(-!*/.-(.+%.(

/'75,/'(.+'(6**/8,)%.,*)(*1(.+'(.9*(+%)8-: $\*,3)8)'*;3-$K4,4$4R80=646$)9$3(4:$(*6$

'*,3)8)'*346$);$-'&,3-$);5&05);2$(*;6$8&&,6);*3)&;$B4A2AH$>*-G43>*00H$-K)..);2H$

5&004:>*00E$K)3();$3(4$'*-3$:4*,$&,$*$()-3&,:$&9$);-3,=.4;3*0$.=-)8$'4,9&,.*;841

!
!

!

W@!



!

!

/')/!+0<1(+0,!4%%+2(8)/02!-%90-08/,!%6!"%/'!')82,!d0H=HF!&()8%F!=1(/)+F!9(%5(8eH!

Q'0,0!0P451,(%8!4+(/0+()!;0+0!(-&50-08/02!/%!)44%18/!6%+!)/'50/0,Z!)82!

-1,(4()8,Z!)&/(/120!6%+!4%%+2(8)/02!)4/(9(/(0,!+0,15/(8=!6+%-!6%+-)5!0P&0+(0840!

;(/'!,&%+/,!)82!-1,(4)5!(8,/+1-08/,F!+0,&04/(905#H..&#,, !

!
:1+(8=!/'0!,4+008(8=!&+%40,,F!;0!)5,%!%"/)(802!(86%+-)/(%8!)"%1/!

&)+/(4(&)8/,l!&'#,(4)5!)4/(9(/#F!,&04(6(4)55#!6%41,(8=!%8!/'0!/#&0!)82!6+0<1084#F!

)82!=)/'0+02!20/)(5,!)"%1/!/'0(+!9(20%!=)-0!0P&0+(0840!21+(8=!#%1/'!)82!

4'(52'%%2!/')/!-)#!(86510840!"(-)81)5!4%%+2(8)/(%8!4)&)"(5(/(0,!d,00!Q)"50!VeH!

3(8)55#F!&)+/(4(&)8/,!;0+0!)5,%!),`02!(6!/'0#!;%152!"0!)"50!/%!+06+)(8!6+%-!4)660(80!

4%8,1-&/(%8!%8!/'0!2)#!%6!/0,/(8=!/%!&+0908/!`8%;8!"(&'),(4!06604/,!%6!4)660(80!

%8!-%/%+!&0+6%+-)840!;'0+0(8!5%;0+!2%,0,!-)#!&+%2140!20,(+)"50!)82!

,/(-15)/(90!06604/,!+05)/(90!/%!'(='0+!2%,0,!/')/!%6/08/(-0,!#(052!1820,(+)"50!

;(/'2+);)5!,#-&/%-,H #,#&#,$!S6!&)+/(4(&)8/,!,056X2(,45%,02!/')/!/'0#!2(2!8%/!6005!

4%-6%+/)"50!)",/)(8(8=!6+%-!4)660(80!%8!/'0!2)#!%6!/0,/(8=F!/'0#!;0+0!0P451202!

6+%-!/'0!0P&0+(-08/)5!&+%4021+0H!G+09(%1,!+0,0)+4'!,/12(0,!')90!20-%8,/+)/02!

/')/!4)660(80!-)#!,/(-15)/0!408/+)5!80+9%1,!,#,/0-!)4/(9(/#F!(-&+%90!

801+%-1,415)+!/+)8,-(,,(%8!)82!)(2!(8!,`050/)5!-1,450!4%8/+)4/(%8,!d/'+%1='!

(84+0),02!4)54(1-!+050),0!"#!-1,450!4055,eH#,%&#,'!Q'(,!(8!/1+8!'),!"008!,'%;8!/%!

'05&!(82(9(21)5,!4)++#!%1/!/),`,!+0<1(+(8=!6(80!-%/%+!,`(55,F!4%%+2(8)/(%8F!)82!

+)&(2!-%90-08/,H#,%&#,'!S-&%+/)8/5#F!4)660(80!<1)8/(/#!-)#!9)+#!=+0)/5#!"#!

"090+)=0!%+!6%%2!)82!2(660+08/5#!(-&)4/!(82(9(21)5,!"),02!%8!)!9)+(0/#!%6!

089(+%8-08/)5F!&'#,(%5%=(4)5F!)82!=080/(4!6)4/%+,H#,(&#,) !.,!,14'F!4)660(80!

!
!
!

WW!



!

!

4%8,1-&/(%8!(8/+%2140,!)!4%86%182!;'08!/+#(8=!/%!)441+)/05#!),,0,,!"(-)81)5!

4%%+2(8)/(%8!&0+6%+-)840H!

!

NMVMN&%7RJGC&%E_C&`=HDEQE87DE<>&
!

.8!(-&%+/)8/!)(-!%6!/'0!,/12#!;),!/%!),,0,,!/'0!06604/,!%6!)!21)5X/),`!%8!

6%+40!4%8/+%5!21+(8=!)!"(-)81)5!4%%+2(8)/(%8!/),`!/')/!0P)-(80,!5%;X/%X-%20+)/0!

6%+40!50905,!1820+!2(660+08/!9(,1)5!6002")4`!4%82(/(%8,H!J0!0,/(-)/02!/'0!,)-&50!

,(b0!800202!/%!20/04/!/'0!06604/!%6!/'0!21)5X/),`!"),02!%8!/'0!&+05(-(8)+#!2)/)!

4%5504/02!6+%-![!&)+/(4(&)8/,!d)90+)=0!)=0!%6!@WHVB!q!VHY[F!Y!-)50,F!@!60-)50,eH!

.!&%;0+!)8)5#,(,!"),02!%8!/'0!)",%51/0!0++%+!4)5415)/02!21+(8=!/'0!5%;0,/!)82!

'(='0,/!6%+40!50905,!dVAk!)82!WAk!%6!>N*s!;(/'!9(,1)5!6002")4`e!(82(4)/02!/')/!

/%!)4'(090!)!,/)/(,/(4)5!&%;0+!%6!]Ak!d)5&')!50905!%6!AHAYF!/;%X/)(502eF!)!4%'%+/!%6!

@AX@Y!+0,0)+4'!&)+/(4(&)8/,!;%152!"0!800202!d@A!/%!20/04/!06604/,!)/!VAkF!@Y!/%!

20/04/!06604/,!)/!WAkeH!.!,)-&50!,(b0!%6!@Y!;),!&+%&%,02!)82!/'(,!(,!4%-&)+)"50!

/%!,)-&50!,(b0,!0-&5%#02!(8!&+09(%1,!,/12(0,!0P)-(8(8=!"(-)81)5!4%%+2(8)/(%8!

;(/'(8!,(8=50X/),`!,408)+(%,!d+)8=0C!V@X@Y!&)+/(4(&)8/,eH(%&#,*!

!
!

NMW&/7D7&#<GGC8DE<>&1CDI<?H&
!

NMWMK&!\JC;ERC>D7G&/CHE:>&'FC;FECZ&
!

N(4$4R'4,).4;3$);5&0546$&;4$!F!AMF(&=,$5)-)3$3&$3(4$?;)54,-)3:$&9$P40*K*,4$

@&3&,$d4=,&-8)4;84$f$d4=,&).*2);2$g*>$0&8*346$);$3(4$%N/1$N&K4,A$N(4$-3=6:$

);80=646$3(,44$34-3);2$-4--)&;-H$4*8($64-)2;46$3&$*--4--$6)994,4;3$

!
!
!
!

WB!



!

!

),&04/,!%6!-%/%+!)82!4%=8(/(90!&0+6%+-)840C!JM*/*&2+,()D-/&;*H65-51M*&)&&25+I*OM*/*

0%/(D-/&;*H65-51*R*'5,+2-27)M*&)&&25+I*/+0*SM*/*'5,+2-27)*&)&&25+E*

G)+/(4(&)8/,!&0+6%+-02!)!-%/%+!/),`!/')/!+0<1(+02!/'0-!/%!1,0!"%/'!')82,!

,(-15/)80%1,5#!/%!&+%2140!(,%-0/+(4!6%+40!4%8/+)4/(%8,!)/!5%;X/%X-%20+)/0!6%+40!

50905,H!Q'(,!/),`!;),!4%8214/02!(8!/'0!&+0,0840!)82!)",0840!%6!9(,1)5!6002")4`!%8!

/),`!&0+6%+-)840H!:1+(8=!/'0!,(8=50X/),`F!&)+/(4(&)8/,!6%41,02!,%505#!%8!/'0!

"(-)81)5!4%%+2(8)/(%8!/),`F!;'(50!21+(8=!/'0!21)5X/),`F!&)+/(4(&)8/,!')2!/%!

,(-15/)80%1,5#!&0+6%+-!/'0!"(-)81)5!4%%+2(8)/(%8!/),`!)82!)!4%=8(/(90!/),`H!

.22(/(%8)55#F!&)+/(4(&)8/,!1820+;08/!)!"+(06!")//0+#!%6!4%=8(/(90!/0,/,!21+(8=!/'0!

4%=8(/(90!,0,,(%8!/%!09)51)/0!/'0(+!4%=8(/(90!,/)/1,H!K)56!%6!/'0!&)+/(4(&)8/,!

4%-&50/02!/'0!-%/%+!,0,,(%8,!6(+,/!;'(50!/'0!%/'0+!')56!4%-&50/02!/'0!4%=8(/(90!

,0,,(%8!6(+,/H!Q'0!%+20+!%6!/'0!,(8=50X!)82!21)5X/),`,!;),!)5,%!+)82%-(b02H!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!

!
!"#$%&'(&)*+*,-&)+",".-%,/0-/.0&!
!"#"$"%&$'()*#$(%$+&"*$,! -!./$011%&23"#3(*45$6$7$8&+"9&:$;$7$9&8#:$<$7$+"9&:$<(=0$7$<(*#%&"9$
=(>*3#32&$ 044&44+&*#:$ <?=$ 7$ +"@3+)+$ 2(9)*#"%A$ '(*#%"'#3(*:$ B$ 7$ %3>C#:$ D"%#3'3E"*#4F$ 4&98G
%&E(%#&H$')%%&*#$23H&($>"+3*>$&@E&%3&*'&4$3*'9)H&$#C&$8(99(I3*>$>"+&45$0*3+"9$=%(443*>:$=J!:$
!"*'&$ !"*'&$ B&2(9)#3(*:$ 6(%#*3#&:$ K)4#$ !"*'&:$ ;&">)&$ (8$ ;&>&*H4:$ <"%3($ L"%#:$ <3*&'%"8#:$
D(MN+(*:$B"#'C&#$"*H$=9"*M:$-O<-:$-)E&%$-+"4C$P%(4:$"*H$Q33$-E(%#4$>"+&4/$

!
!
!
!

WY!



!

!

_49&,4$34-3);2H$);6)5)6=*0-$K4,4$3&06$3(*3$3(4),$'*,3)8)'*3)&;$K*-$5&0=;3*,:H$

*;6$3(4:$8&=06$9,440:$K)3(6,*K$9,&.$3(4$-3=6:$*3$*;:$3).4A$N4,.);*3)&;$&9$

'*,3)8)'*3)&;$K&=06$(*54$&88=,,46$)9$)3$>48*.4$804*,$3(*3$3(4$'*,3)8)'*;3$K*-$=;*>04$

3&$9&00&K$6),483)&;-$&,$K&=06$;&3$>4$*>04$3&$8&.'0:$K)3($3(4$34-3);2$,4<=),4.4;3-$

B4A2AH$8&=06$;&3$-3*:$-4*346$9&,$*$',&0&;246$'4,)&6$&,$=;64,-3*;6$3(4$);-3,=83)&;-EA$

a&K454,H$;&$'*,3)8)'*;3-$K4,4$4R80=646$9,&.$3(4$-3=6:H$*;6$3(4$,4'&,346$9);6);2-$

);80=64$6*3*$9,&.$!M$(4*03(:$:&=;2$*6=03-$B-44$N*>04$CEA$

!
!

NMWMN&"<;8C&/7D7&-8a=EHEDE<>&
!

\*,3)8)'*;3-$K4,4$-4*346$);$*$8(*),$K)3($*,.,4-3-$-)3=*346$#M$);8(4-$*K*:$

9,&.$*$D"F);8($P400$.&;)3&,$&;$K()8($3(4$9&,84$3*-G$K*-$',&c48346A$N(4),$0493$*;6$

,)2(3$9&,4*,.-$K4,4$'0*846$&;$3(4$*,.,4-3-$&9$3(4$8(*),$);$*$8&.9&,3*>04$'&-)3)&;A$

J408,&$-3,*'-$K4,4$=-46$3&$0).)3$K,)-3$.&54.4;3-H$*;6$'*,3)8)'*;3-$K4,4$4R'0)8)30:$

);-3,=8346$3&$.*);3*);$*$-4*346$'&-)3)&;$K)3(&=3$.*G);2$=;;484--*,:$.&54.4;3-$

B4A2AH$-(&=064,$&,$042$.&54.4;3-EA$N(4$>).*;=*0$8&&,6);*3)&;$3*-G$,4<=),46$

'*,3)8)'*;3-$3&$',&6=84$9&,84$*2*);-3$3K&$8=-3&.$9)>4,$&'3)8$9&,84$-4;-&,-$=-46$);$

',45)&=-$-3=6)4-$Bd4=,&).*2);2$%&0=3)&;-H$b*);4-5)004$Ogh$O)2=,4$C/EA!*) ( !!* $

%4;-&,-$K4,4$'&-)3)&;46$>43K44;$3(4$3(=.>$*;6$);64R$9);24,$&9$4*8($(*;6$);$*$

.&6)9)46$',48)-)&;$2,)'$BO)2=,4$C/EA$N(4$-4;-&,-$*,4$@17F8&.'*3)>04$*;6$-=)3*>04$

9&,$>&3($>4(*5)&,*0$*;6$).*2);2$-3=6)4-$*;6$(*54$>44;$=3)0)W46$>:$&=,$0*>A!*) ( !!* $

V*8($-4;-&,$8*;$.4*-=,4$='$3&$CM"$d4K3&;-$BdE$4*8($*;6$)-$(&=-46$);$*$DPF',);346$

8*-4$64-)2;46$3&$);-=0*34$)3$9,&.$3(4$(4*3H$4;-=,);2$3(4$);342,)3:$&9$

!
!
!
!

W_!



!

!

/'0!,(=8)5,!&+%21402!21+(8=!0P&0+(-08/,H!3%+40!,(=8)5,!;0+0!/+)8,-(//02!9()!6("0+X

%&/(4!4)"50!/%!)8!$SVYY!>(4+%8!K#&0+(%8!T&/(4)5!$08,(8=!S8/0++%=)/%+!d>(4+%8!

T&/(4,F!./5)8/)F!O0%+=()eH!$(-(5)+!0<1(&-08/!'),!"008!1,02!(8!%/'0+!,/12(0,!

0P)-(8(8=!6%+40!&+%214/(%8!21+(8=!&15,0,F!+)/'0+!/')8!,1,/)(802!4%8/+)4/(%8,H#,- +!

!
RRS!!"#$%&'()(&*(+&',-,),.%'&()&(&/#%01%2$3&"/&456.&1+,2-&)7%&,2)%##"-()"#8&9)&*(+&)7%2&

$"2:%#)%'&)"&;%*)"2+&*,)7&(&$1+)"<&'()(&$"==%$),"2&+"/)*(#%&*#,))%2&,2&>(?@9AB&

C;(),"2(=&92+)#1<%2)+D&E1+),2D&FGH8&F7%&/"#$%&'()(&*(+&%27(2$%'$

1,(8=!)!5%;X&),,!6(5/0+(8=!/04'8(<10!0-&5%#(8=!)!B/0X%+20+!21)5X&),,!?1//0+;%+/'!

6(5/0+!;(/'!)!41/%66!6+0<1084#!%6!@A!KbF!,(-(5)+!/%!&+09(%1,!;%+`,H#,- +##,!Q'0!

6(5/0+(8=!&+%40,,!+0-%90,!'(='X6+0<1084#!8%(,0!)82!18;)8/02!)+/(6)4/,F!08,1+(8=!

)!,-%%/'0+!)82!-%+0!+05()"50!+0&+0,08/)/(%8!%6!/'0!6%+40!%1/&1/H!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!

!
1/23,%&'(&1*,.%&4%50*,&"56&1*,.%&7","6/28&!
! /$631&%G(E#3'$8(%'&$4&*4(%$)4&H$H)%3*>$#C&$13+"*)"9$ '((%H3*"#3(*$#"4M/$0$4&*4(%$93M&$#C&$
(*&$H&E3'#&H$C&%&$I"4$C&9H$3*$&"'C$C"*H/$" /$!&E3'#3(*$(8$"$8(%'&$#%3"9$1&9(*>3*>$#($#C&$234)"9$
8&&H1"'M$ '(*H3#3(*/$ !)%3*>$ #C&$ &@E&%3+&*#:$ E"%#3'3E"*#4$ I()9H$ 4&&$ "$ IC3#&$ #"%>&#$ 1"%$
43#)"#&H$ "#$ #C&$ '&*#&%$ (8$ #C&$ 4'%&&*$ "*H$ %&HT>%&&*$ 1"%$ 1&9(I$ 3#/$ U%&&*$ 3*4#%)'#&H$ #C&+$ #($
E%(H)'&$8(%'&$"*H$%&H$3*4#%)'#&H$#C&+$#($%&9"@/$?34)"9$8&&H1"'M$(*$#"4M$E&%8(%+"*'&$I()9H$
1&$+"*3E)9"#&H/$!)%3*>$#C&$234)"9$8&&H1"'M$'(*H3#3(*:$#C&$'(9(%&H$1"%$I()9H$+(2&$)E$"*H$
H(I*$#C&$4'%&&*$H&E&*H3*>$(*$C(I$+)'C$8(%'&$I"4$"EE93&H$#($#C&$4&*4(%/$VC&%&$I"4$"94($"$
'(*H3#3(*$3*$IC3'C$E"%#3'3E"*#4$H3H$*(#$C"2&$"''&44$#($234)"9$8&&H1"'M$(*$#"4M$E&%8(%+"*'&/$

!
!
!
!
!
!
!
!

W[!



!

!

?06%+0!/0,/(8=F!)!"(-)81)5!-)P(-1-!9%518/)+#!4%8/+)4/(%8!d>N*e!;),!

-0),1+02!/%!20/0+-(80!/'+00!,1"-)P(-)5!/)+=0/!6%+40!50905,F!),!20,4+("02!(8!/'0!

6%55%;(8=!,04/(%8H!?#!20/0+-(8(8=!0)4'!&)+/(4(&)8/Z,!>N*F!;0!)(-02!/%!0,/)"5(,'!

)!&0+,%8)5(b02!"),05(80!6%+!6%+40!&+%214/(%8H!EP&+0,,(8=!6%+40!20-)82,!),!)!

&0+408/)=0!%6!>N*!6)4(5(/)/0,!/'0!,/)82)+2(b)/(%8!%6!6%+40!20-)82,!)4+%,,!

(82(9(21)5,!)82!'05&,!)44%18/!6%+!9)+()/(%8,!(8!,/+08=/'!50905,!)-%8=!&)+/(4(&)8/,H!

:1+(8=!/'0!"(-)81)5!>N*!/0,/(8=F!&)+/(4(&)8/,!;0+0!(8,/+14/02!/%!=080+)/0!

-)P(-1-!6%+40!1,(8=!"%/'!')82,!,(-15/)80%1,5#!dW!/+()5,F!YX,!0)4'F!;(/'!Y X,!+0,/!

&0+(%2,!(8!"0/;008eH!:1+(8=!/'0!>N*!/+()5,F!&)+/(4(&)8/,!6(P)/02!%8!)!+02!")+!

5%4)/02!)/!/'0!408/0+!%6!)!"5)4`!,4+008!)82!;0+0!(8,/+14/02!/%!"0=(8!)&&5#(8=!6%+40!

),!,%%8!),!/'0!")+!/1+802!=+008H!Q'0!=+008!4%5%+!;),!1,02!/%!410!6%+40!=080+)/(%8F!

;'0+0),!/'0!+02!4%5%+!&+%-&/02!/'0-!/%!+0,/!(8!"0/;008!/+()5,H!Q'0!W!>N*!/+()5,!

;0+0!)90+)=02!/%!%"/)(8!)!+%"1,/!-0),1+0!%6!&)+/(4(&)8/,l!>N*H!S-&%+/)8/5#F!/'(,!

/0,/!;),!+0&0)/02!)6/0+!/'0!4%-&50/(%8!%6!/'0!/;%!-%/%+!,0,,(%8,!d(H0HF!,(8=50X!)82!

21)5X/),`e!/%!20/0+-(80!)8#!4')8=0,!(8!6%+40!%1/!/')/!-)#!(82(4)/0!6)/(=10H###!

!
!

NMWMO&$CHDE>:&S;<D<8<GH&
!

NMWMOMK&%E>:GC,$7H9&b1<D<;]&
!

"<;8C&+CFCGHM!:1+(8=!/'0!,(8=50X!)82!21)5X/),`,!d/'0!21)5X/),`!(,!2(,41,,02!

(8!20/)(5!(8!,04/(%8!@H_HWH@HeF!&)+/(4(&)8/,!&0+6%+-02!)!"(-)81)5!4%%+2(8)/(%8!

(,%-0/+(4!-%2(6(02!&(84'!=+(&!/),`!)/!VAkF!@AkF!)82!WAk!%6!/'0(+!>N*H!Q'0#!

;0+0!8%/!(86%+-02!)"%1/!/'0!,&04(6(4!6%+40!50905,!/0,/02!8%+!&+%9(202!)8#!20/)(5,!

!
!

!

W]!



!

!

)"%1/!/'0!0P&0+(-08/)5!20,(=8F!/%!&+0908/!)8/(4(&)/(%8!06604/,H!Q'0!4'%,08!6%+40!

50905,!)+0!4%8,(20+02!5%;X/%X-%20+)/0!6%+40!50905,H##$!J'(50!/'0,0!&0+408/)=0,!

-)#!8%/!0P)4/5#!+0&5(4)/0!/'0!6%+40,!0P0+/02!(8!090+#2)#!/),`,F!/'0#!084%-&),,!)!

+)8=0!%6!6%+40!%1/&1/,!)&&5(4)"50!/%!9)+(%1,!')82X+05)/02!)4/(9(/(0,H##$!:1+(8=!

/'0!"(-)81)5!4%%+2(8)/(%8!/),`F!&)+/(4(&)8/,!,);!)!,(8=50!;'(/0!/)+=0/!")+!

&%,(/(%802!)/!/'0!408/0+!%6!)!"5)4`!4%-&1/0+!,4+008H!.!+02!")+!;),!,(/1)/02!)/!

,%-0!9)+()"50!2(,/)840!d"),02!%8!/'0!/)+=0/!>N*e!"05%;!/'0!;'(/0!")+F!)82!

(8,/+14/02!&)+/(4(&)8/,!/%!+05)P!d3(=1+0!V?eH!J'08!/'0!")+!/1+802!=+008F!

&)+/(4(&)8/,!')2!/%!&+%2140!6%+40!;(/'!"%/'!')82,!,(-15/)80%1,5#!)82!"+(8=!/'0!

=+008!")+!%8!/%&!%6!/'0!/)+=0/!;'(/0!")+!)82!,1,/)(8!/')/!50905!%6!6%+40!18/(5!/'0!

")+!/1+802!+02H!S-&%+/)8/5#F!/'0#!;0+0!(8,/+14/02!/%!=080+)/0!)8!0<1)5!)-%18/!%6!

6%+40!(8!"%/'!')82,H!E)4'!/+()5!5),/02!@AX,!)82!;),!6%55%;02!"#!)!@AX,!"+0)`!

;'(4'!'05&02!&+0908/!6)/(=10H!J'08!9(,1)5!6002")4`!%8!/),`!&0+6%+-)840!;),!

&+%9(202!d),!20,4+("02!(8!/'0!,04/(%8!"05%;eF!(/!+0&+0,08/02!/'0!,1--)/(%8!%6!/'0!

506/!)82!+(='/!6%+40,H!
!

LEH=7G&"CC?A789M!G)+/(4(&)8/,!&0+6%+-02!/'0!"(-)81)5!4%%+2(8)/(%8!/),`!

)/!0)4'!%6!/'0!/'+00!>N*!50905,!(8!/'0!&+0,0840!)82!)",0840!%6!9(,1)5!6002")4`!%8!

/),`!&0+6%+-)840H!:1+(8=!/'0!9(,1)5!6002")4`!4%82(/(%8F!/'0!=+008!")+!,'%;8!(8!

3(=1+0!V?!-%902!1&!)82!2%;8!/'0!,4+008!21+(8=!/'0!08/(+0!/+()5!d@AX,e!(8!+0,&%8,0!

/%!/'0!6%+40!"0(8=!=080+)/02!"#!"%/'!')82,H!S8!/'0!4%82(/(%8!;'0+0!8%!9(,1)5!

6002")4`!;),!&+%9(202F!&)+/(4(&)8/,!;0+0!&+0,08/02!;(/'!)!BX,!410!)/!/+()5!%8,0/!

21+(8=!;'(4'!/'0!=+008!")+!-%902!(8!+0,&%8,0!/%!6%+40!=080+)/(%8H!K%;090+F!

!
!

!

W!̂



!

!

*934,$3(&-4$#F-H$3(4$2,44;$>*,$>48*.4$-3*3)&;*,:$*;6$K*-$',4-4;346$*3$3(4$>&33&.$&9$

3(4$-8,44;$K(4,4$)3$,4.*);46$9&,$3(4$;4R3$CXF-$=;3)0$3(4$4;6$&9$3(4$3,)*0A$N(4$8=4$

-4,54-$*-$*$,494,4;84$9&,$'*,3)8)'*;3-H$);6)8*3);2$3(4$9&,84$04540$3(4:$*,4$4R'48346$3&$

.*);3*);$3(,&=2(&=3$3(4$,4.*);64,$&9$3(4$3,)*0$*;6$,46=84-$=;84,3*);3:A$

!
Q'0!,(8=50X/),`!4%8,(,/02!%6!_!/+()5,!&0+!4%82(/(%8F!;(/'!)!/%/)5!%6!W_!/+()5,!

)4+%,,!/'0!/'+00!6%+40!50905,!)82!/;%!9(,1)5!6002")4`!4%82(/(%8,H!Q'0!81-"0+!%6!

/+()5,!;),!=1(202!"#!/'0!&+09(%1,!"(-)81)5!4%%+2(8)/(%8!5(/0+)/1+0H*&(%&('&-#!.!@X

-(81/0!"+0)`!;),!=(908!"0/;008!4%82(/(%8,H!Q'0!21)5X/),`!4%8,(,/02!%6!/'0!,)-0!

81-"0+!%6!/+()5,!d(H0HF!W_eH!G)+/(4(&)8/,!+040(902!)!,'%+/!"+0)`!"0/;008!/'0!,(8=50X

/),`!)82!21)5X/),`!,0,,(%8,H!Q'0!%+20+!%6!/'0,0!4%82(/(%8,!;),!+)82%-(b02!)4+%,,!

)55!&)+/(4(&)8/,!/%!&+0908/!%+20+!06604/,H!

!

!
NMWMOMN&/=7G,$7H9&b1<D<;&c&#<:>EDEFC]&

!
N(4$6=*0F3*-G$=-46$);$3()-$-3=6:$8&;-)-346$&9$*$;=.>4,F04334,$3*-G$'4,9&,.46$

*0&;2-)64$3(4$>).*;=*0$8&&,6);*3)&;$3*-G$64-8,)>46$4*,0)4,A$d=.>4,F04334,$3*-G-$*,4$

'&'=0*,$);$8&2;)3)54$;4=,&'-:8(&0&2:$3&$34-3$5*,)&=-$8&2;)3)54$',&84--4-$);80=6);2$

*334;3)&;*0$8&;3,&0H$8&2;)3)54$904R)>)0)3:H$K&,G);2$.4.&,:H$*;6$,4-'&;-4$-40483)&;$

*;6$);()>)3)&;A)' ( )) $N(4$;=.>4,F04334,$3*-G$=3)0)W46$(4,4$)-$>*-46$&;$-).)0*,$

',);8)'04-$*-$3(&-4$9&=;6$);$&3(4,$3*-G-H$-=8($*-$3(4$_N/A$_N/$4R*.);4-$3(4$

);6)5)6=*0-`$*>)0)3:$3&$,48*00$(&K$.*;:$;=.>4,-$&,$04334,-$3(4:$(4*,6$);$-4<=4;84-$

,4*6$3&$3(4.$3(*3$*,4$*$.)R$&9$04334,-$&9$;=.>4,-$*;6$8*;$>4$=-46$3&$',&5)64$);-)2(3-$

);3&$5*,)&=-$*-'483-$&9$*334;3)&;*0$8&;3,&0A)+%!!"$N()-$3:'4$&9$

!
!
!

BA!



!

!

81-"0+X50//0+!/0,/!60)/1+0,!,0<10840,!%6!(84+0),(8=!508=/'!)4+%,,!,1440,,(90!/+()5,F!

;'(4'!(84+0),0,!/'0!4')5508=0,!/%!)!&)+/(4(&)8/Z,!;%+`(8=!-0-%+#!4)&)4(/(0,H!S8!

%1+!/),`F!&)+/(4(&)8/,!5(,/0802!/%!)12(%!,0<10840,!4%8/)(8(8=!50//0+,!)82!81-"0+,!

;'(50!0P0+/(8=!6%+40!;(/'!"%/'!')82,H!Q'0#!;0+0!+0<1(+02!/%!4%18/!/'0!81-"0+!%6!

50//0+,!'0)+2!21+(8=!0)4'!,0<10840!)82!&+%9(20!)!+0,&%8,0!(--02()/05#!)6/0+!)!

6%+40!/+()5!08202H!G)+/(4(&)8/,!;0+0!)5,%!),`02!/%!&+%9(20!&0+40(902!&0+6%+-)840!

)441+)4#!(86%+-)/(%8!1,(8=!)!V!/'+%1='!Y!,4)50F!;'0+0!V!(82(4)/0,!8%!4%86(20840!

(8!/'0!)8,;0+!)82!Y!(82(4)/0,!4%-&50/0!4%86(20840H!.!18(<10!60)/1+0!%6!/'0!41++08/!

81-"0+X50//0+!/),`!(,!/')/!(/!'%52,!;%+`(8=!-0-%+#!4')5508=0,!4%8,(,/08/!)4+%,,!

6%+40!4%82(/(%8,!)82!&)+/(4(&)8/,H!
!
!
!
!
!
!
!
!
!
!
!
!
!

1/23,%&9(&:--%5-/*5&!"0;&<0%6&/5&=0*$"-/*5&"56&"0&>3"$?!"0; &!
!"#$%&%'"($)* +(,",+-* %(* "* $").* /0+#+* $0+1* 2%)$+(+-* $3* "4-%3* )+54+(&+)* &36'#%)%(,*
2+$$+#)*"(-*(467+#)*/0%2+*)%642$"(+34)21*'#3-4&%(,*83#&+*/%$0*73$0*0"(-)9*:$*$0+*+(-*
38*+"&0*83#&+*$#%"2;*$0+1*/342-*#+'3#$*03/*6"(1*2+$$+#)*$0+1*0+"#-9*<0+*$").*/")*"2)3*
"-6%(%)$+#+-*/%$034$*$0+*&3(&4##+($*7%6"(4"2*&33#-%("$%3(*$").9*<0%)*8%,4#+*%224)$#"$+)*
)"6'2+* )+54+(&+)* 4)+-* 83#* 3(+* 83#&+* &3(-%$%3(* %(* 3(+* '"#$%&%'"($9* =(* +"&0* 83#&+*
&3(-%$%3(;* $0+* -%88%&42$1* 2+>+2* 38* $0+* "$$+($%3(* $").* #+6"%(+-* &3()$"($;* +?&+'$* 83#*
>"#%"$%3()*%(*$0+*"##"(,+6+($*38*$0+*2+$$+#)*"(-*(467+#)9*

!
7.'&,3*;30:H$K4$G4'3$3(4$8&.'04R)3:$&9$3(4$3*-G$3(4$-*.4$*8,&--$8&;6)3)&;-$>:$

.*);3*););2$3(4$-*.4$,*;24$&9$,4-'&;-4-A$N(*3$(40'46$40).);*34$*;:$'&34;3)*0$

);90=4;84$&9$5*,)*3)&;-$);$3(4$*334;3)&;$3*-G$8&.'04R)3:$&;$3(4$9&,84$8&;3,&0$.4*-=,4-A$

O&,$3()-$3*-GH$K4$,*;6&.0:$-4048346$*$-43$&9$CM$)34.-$8&.',)-);2$*$.)R$

!
!

!

BV!



!

!

%6!50//0+,!)82!81-"0+,H!Q'0,0!(/0-,!;0+0!4%8/(81%1,5#!,'166502!/%!=080+)/0!80;!

,0<10840,H!S/!(,!(-&%+/)8/!/%!8%/0!/')/!/'0!,0<10840,!;0+0!%6!)!6(P02!508=/'!/')/!

-)/4'02!/'0!21+)/(%8!%6!)!6%+40!/+()5!d(H0HF!@A,eF!)82!205(90+02!)12("5#H!O(908!/')/!

;0!')2!_!/+()5,!&0+!6%+40!4%82(/(%8F!W_!)12(%!,0<10840,!;0+0!4+0)/02!(8!(>%9(0!

d.&&50F!S84e!d,00!3(=1+0!@!6%+!,0<10840,!&5)#02!6%+!%80!4%82(/(%8!6%+!%80!

&)+/(4(&)8/eH!Q'0!(/0-,!(8!/'0!)12(%!,0<10840,!;0+0!205(90+02!)/!)!6+0<1084#!%6!BY!

"0)/,!&0+!-(81/0H!Q'0!,0<10840,!;0+0!&+0X+04%+202!/%!+02140!&%/08/()5!9)+()"(5(/#!

210!/%!+0,0)+4'0+,Z!90+")5!205(90+#!%6!,0<10840,H!.!&,012%X+)82%-(b)/(%8!/')/!

)9%(202!+0&0/(/(90!&)//0+8,!;),!0-&5%#02!/%!)9%(2!/'0!&%/08/()5!-0-%+(b)/(%8!%6!

,0<10840,H!Q'(,!&+0908/02!&)+/(4(&)8/,!6+%-!&+02(4/(8=!/'0!%+20+!%6!/'0!50//0+,!)82!

81-"0+,H!S-&%+/)8/5#F!&)+/(4(&)8/,!;0+0!8%/!);)+0!%6!/'0,0!+)82%-(b)/(%8!

/04'8(<10,H!M0,&%8,0,!4%5504/02!6+%-!)55!&)+/(4(&)8/,!)/!/'0!082!%6!/'0!0P&0+(-08/!

2(2!8%/!(82(4)/0!)8#!+04%5504/(%8!%6!,0<10840!&)//0+8,!%+!/'0!+0&0/(/(%8!%6!/'0!,)-0!

81-"0+,!)82!50//0+,!(8!2(660+08/!)++)8=0-08/,H!

!

!
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!
Q'0!81-"0+X50//0+!/),`!/')/!;),!)2-(8(,/0+02!21+(8=!/'0!21)5X/),`!,0,,(%8!

;),!/0,/02!,0&)+)/05#!;(/'%1/!)!4%841++08/!-%/%+!/),`H!Q'(,!&0+6%+-)840!,0+902!),!

)!"),05(80!&0+6%+-)840!;'(4'!;),!/'08!4%-&)+02!/%!/'0!&0+6%+-)840!21+(8=!/'0!

21)5X/),`H!Q'0!,)-0!50//0+,!)82!81-"0+,!6+%-!/'0!21)5X/),`!;0+0!1,02F!)82!)=)(8!

/'0(+!%+20+!;),!&,012%X+)82%-(b02H!Q'(,!08,1+02!4%8,(,/084#!(8!/'0!4%=8(/(90!

20-)82,!)4+%,,!"%/'!,408)+(%,!d)8#!4')8=0,!(8!/'0!4%=8(/(90!&0+6%+-)840!
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"0/;008!/'0!/;%!4%82(/(%8,!4%152!"0!)//+("1/02!/%!/'0!)22(/(%8)5!4%=8(/(90!5%)2!

(-&%,02!"#!/'0!6%+40!4%8/+%5!/),`e!)82!&+0908/02!&)+/(4(&)8/,!6+%-!-0-%+(b(8=!

%+!&+02(4/(8=!/'0!%+20+!%6!/'0!50//0+,!)82!81-"0+,H!S8!)22(/(%8!/%!/'0!)//08/(%8!/),`F!

/'0!>%8/+0)5!*%=8(/(90!.,,0,,-08/!d>%*.e!)82!$/+%%&!Q0,/!;0+0!)5,%!

)2-(8(,/0+02!/%!4')+)4/0+(b0!4%=8(/(90!6184/(%8!-%+0!4%-&+0'08,(905#H!

@&+/$)-$*$K)640:$=-46$8&2;)3)54$34-3$3(*3$*--4--4-$20&>*0$8&2;)3)&;$*;6$

-8,44;-$9&,$8&2;)3)54$).'*),.4;3A!!$%!!&$N(4$34-3$)-$.*64$='$&9$D"$>,)49$<=4-3)&;-$

3(*3$*--4--$*$>,&*64,$*,,*:$&9$8&2;)3)54$*,4*-$-=8($*-$&,)4;3*3)&;H$-(&,3F34,.$.4.&,:H$

4R48=3)54$9=;83)&;);2T5)-=&-'*3)*0$*>)0)3)4-H$*;6$0*;2=*24$B-44$/''4;6)R$CEA!!' $/$

-8&,4$&9$!X$&,$*>&54$&=3$&9$D"$'&);3-$)-$24;4,*00:$8&;-)64,46$;&,.*0H$K()04$-8&,4-$

>40&K$!X$.*:$>4$);6)8*3)54$&9$8&2;)3)54$).'*),.4;3$B=-=*00:$.)06$8&2;)3)54$

).'*),.4;3$*0-&$G;&K;$*-$@+7EA$V*8($8&2;)3)54$6&.*);$8&;3,)>=34-$3&$3(4$&54,*00$

-8&,4A$Z54,*00H$@&+/$)-$*$-3*;6*,6$);-3,=.4;3$3&$45*0=*34$8&2;)3)54$9=;83)&;$3(*3$(*-$

>44;$0*,240:$=-46$);$>&3($80);)8*0$*;6$,4-4*,8($-'*84-A!!$%!!&-

!
N(4$%3,&&'$N4-3$)-$*$8&..&;0:$=-46$;4=,&'-:8(&0&2)8*0$34-3$3(*3$4R*.);4-$

-40483)54$*334;3)&;H$);()>)3&,:$8&;3,&0H$*;6$8&2;)3)54$',&84--);2$-'446A!!, $N(4$34-3$

8&;-)-3-$&9$*$-4,)4-$&9$3*>04-$K)3($;*.4-$&9$8&0&,-$',);346$);$6)994,4;3$8&0&,$9&;3-A$N(4$

%3,&&'$N4-3$=-46$);$3(4$',4-4;3$-3=6:$)-$*6*'346$9,&.$3(4$1)604:$%3,&&'$C]DM$

4R'4,).4;3-$);$-4,)*0$54,>*0$,4*83)&;-$*;6$3(4$?;)54,-)3:$&9$?3*($b4;43)8$%8)4;84$

g4*,;);2$+4;34,A!!)%!!+ $N(4$%3,&&'$N4-3$8&;-)-3-$&9$9)54$'*,3-$8&.'04346$&;$

'*'4,A !!) $\*,3$&;4$,4<=),4-$'*,3)8)'*;3-$3&$,4*6$;*.4-$&9$8&0&,-$0)-346$);$*$3*>04$);$

>0*8G$*;6$K()34A!!) $\*,3$3K&$,4<=),4-$'*,3)8)'*;3-$3&$-*:$3(4$

!
!
!

BW!



!

!

4%5%+!%6!;%+2,!d8)-0,!%6!4%5%+,e!&+(8/02!;(/'(8!)!/)"50H##-!G)+/!/'+00!+0<1(+0,!

&)+/(4(&)8/,!/%!,)#!/'0!4%5%+,!%6!&+(8/02!50//0+,!d(8,(=8(6(4)8/!451,/0+,!%6!50//0+,!/')/!

2%!8%/!&+%2140!+0)5!;%+2,e!5(,/02!(8!)!/)"50H##-!G)+/!6%1+!+0<1(+0,!&)+/(4(&)8/,!/%!

+0)2!)5%12!/'0!8)-0,!%6!4%5%+,!(8!)!&+%9(202!/)"50!;(/'!;%+2,!&+(8/02!(8!2(660+08/!

4%5%+,H##-!S8!&)+/!6(90!%6!/'0!$/+%%&!Q0,/F!&)+/(4(&)8/,!;(55!,)#!/'0!4%5%+,!%6!/'0!

&+(8/02!;%+2,!)&&0)+(8=H##-!G)+/,!V!/'+%1='!W!+0&+0,08/!4%8=+108/!/),`,!;'(50!B!

)82!Y!+0&+0,08/!(84%8=+108/!/),`,H!Q'0!81-"0+!%6!;%+2,!&0+!/)"50!)82!4%5%+,!1,02!

(8!/'0!/0,/!(,!4%8,(,/08/!)4+%,,!)55!&)+/,H!E)4'!&)+/!;),!&+0,08/02!/%!&)+/(4(&)8/,!(8!

/'0!,)-0!%+20+!d&)+/!V!;),!)5;)#,!)2-(8(,/0+02!6(+,/!)82!&)+/!Y!;),!)5;)#,!/'0!

5),/!)2-(8(,/0+02!,04/(%8eH!G)+/,!V!/'+%1='!W!%6!/'0!$/+%%&!Q0,/!+0&+0,08/!/'0!

4%8=+108/!4%82(/(%8!;'0+0(8!2(660+08/!),&04/,!%6!/'0!,/(-15(!)+0!4%-&)/("50!%+!

4%8,(,/08/!d(H0H!/'0!;%+2!o+02p!(,!&+(8/02!(8!/'0!4%5%+!+02eH!G)+/,!B!)82!Y!%6!/'0!

)2-(8(,/0+02!$/+%%&!Q0,/!+0&+0,08/!/'0!(84%8=+108/!4%82(/(%8!;'0+0(8!2(660+08/!

),&04/,!%6!/'0!,/(-15(!)+0!-(,-)/4'02!d(H0H!/'0!;%+2!o#055%;p!(,!&+(8/02!(8!/'0!

4%5%+!=+008eH!Q'0!/(-0!(/!/)`0,!/%!+0,&%82!/%!/'0!(84%8=+108/!,/(-15(!4%-&)+02!/%!

/'0!4%8=+108/!,/(-15(!(,!+060++02!/%!),!/'0!$/+%%&!06604/H!Q'0!$/+%%&!06604/!

20-%8,/+)/0,!(8/0+60+0840!4)1,02!"#!(84%8=+108/!(86%+-)/(%8F!&+%9(2(8=!(8,(='/,!

(8/%!4%=8(/(90!&+%40,,0,!4)++(02!%1/!/%!&0+6%+-!2)(5#!6184/(%8,H##.!Q%!<1)8/(6#!

/'0!$/+%%&!06604/F!/'0!)-%18/!%6!/(-0!/)`08!/%!4%-&50/0!/'0!8)-(8=!/),`!&0+!&)+/!

(,!+04%+202F!;(/'!)90+)=0,!20+(902!6%+!/'0!(84%8=+108/!)82!4%8=+108/!,/(-15(H!Q'0!

81-"0+!%6!0++%+,!-)20!21+(8=!/'0!/),`!(,!)5,%!+04%+202H!G)+/(4(&)8/,!;0+0!,/%&&02!

%85#!(8!(8,/)840,!;'0+0!/'0#!-)20!-%+0!/')8!/'+00!0++%+,F!;'(4'!2(2!8%/!%441+!

!
!
!
!

BB!



!

!

;(/'!)8#!&)+/(4(&)8/,H!S8!/'(,!4),0F!&)+/(4(&)8/,!;%152!')90!"008!2(+04/02!/%!+0,/)+/!

/'0!=(908!/+()5!;(/'%1/!+0,/)+/(8=!/'0!/(-0+H!

*%5504/(905#F!/'0,0!4%=8(/(90!/0,/,!;0+0!,0504/02!/%!4')+)4/0+(b0!/'0!

%90+)55!4%=8(/(90!,/)/1,!%6!/'0!/0,/02!&)+/(4(&)8/,H!Q'0!/;%!-%/%+!,0,,(%8,!;0+0!

/0,/02!0(/'0+!"06%+0!%+!)6/0+!/'0!")//0+#!%6!4%=8(/(90!/0,/,F!),,(=802!+)82%-5#!/%!

0)4'!&)+/(4(&)8/H!

!
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!

Q'0!"(-)81)5!4%%+2(8)/(%8!2)/)!4%5504/02!21+(8=!/'0!,(8=50X/),`!)82!21)5X

/),`!,0,,(%8,!;),!)8)5#b02!1,(8=!)!41,/%-!2)/)!)8)5#,(,!,4+(&/!+188(8=!(8!

>.QL.?F!M@A@W)!dQ'0!>)/'J%+`,F!R)/(4`F!>.eH!3(+,/F!2)/)!;),!6(5/0+02!1,(8=!

)!_/' X%+20+!?1//0+;%+/'!6(5/0+!;(/'!)!41/%66!6+0<1084#!%6!VY!KbH!$090+)5!6%+40!

-0),1+0,!;0+0!4)5415)/02!6%+!0)4'!/+()5!)82!/'08!)90+)=02!6%+!0)4'!4%82(/(%8!6%+!)!

20,(=8)/02!/(-0!%6!(8/0+0,/!dQTSe!&0+(%2!d3(=1+0!WeH!J0!+0-%902!/'0!(8(/()5!YX,!

)82!6(8)5!VX,!%6!0)4'!@AX,!/+()5F!6%41,(8=!%8!)!,/)"50!QTS!%6!VBX,!&0+(%2!"0/;008!

/'0!%8,0/!)82!/'0!%66,0/!%6!/'0!,/0)2#!,/)/0H*&(' !Q'(,!)&&+%)4'!/)+=0/02!/'0!&0+(%2!

;'0+0!&)+/(4(&)8/,!')90!5(`05#!,/)"(5(b02!/'0(+!6%+40!%1/&1/H!Q'0!(8(/()5!Y!,04%82,!

)44%18/02!6%+!/'0!BX,!410!&+0,08/!(8!/+()5,!;(/'%1/!9(,1)5!6002")4`!)82!&%/08/()5!

9)+()"(5(/#!(8!6%+40!%1/&1/!,/0--(8=!6+%-!/'0!/+)8,(/(%8!6+%-!9(,1)5!/%!8%!9(,1)5!

6002")4`H!M0-%9(8=!/'0!6(8)5!,04%82!;),!-0)8/!/%!+02140!)8#!9)+()"(5(/#!210!/%!

/'0!)8/(4(&)/(%8!%6!)!/+()5Z,!/0+-(8)/(%8H!?06%+0!4)5415)/(8=!6%+40!-0),1+0,F!5)+=0!

%1/5(0+,!;0+0!+0-%902!6+%-!/'0!2)/)!21+(8=!+0,0)+4'0+,Z!<1)5(/#!4'04`,!%6!/'0!
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6%+40!2)/)!/%!08,1+0!6(82(8=,!)+0!8%/!,`0;02!"#!%1/5(0+,H!T1/5(0+,!;0+0!206(802!),!

9)510,!=+0)/0+!%+!50,,!/')8!/'+00!,/)82)+2!209()/(%8,!6+%-!/'0!-0)8!6%+!0)4'!

9)+()"50!%6!(8/0+0,/H#$, !
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!
1/23,%&@(&1*,.%&!,/"$&"56&!/8%&*A&=5-%,%0-&!
<)9#3E9&$8(%'&$+&"4)%&4$I&%&$'"9')9"#&H$1A$"2&%">3*>$!
#%3"94$8(%$&"'C$'(*H3#3(*$8(%$"$H&43>*"#&H$#3+&$(8$3*#&%&4#$
,VJO.$E&%3(H/$Q&$%&+(2&H$#C&$3*3#3"9$WG4$"*H$83*"9$RG4$
(8$&"'C$XSG4$#%3"9:$8(')43*>$(*$"$4#"19&$VJO$(8$RYG4$
E&%3(H$1&#I&&*$#C&$(*4&#$"*H$#C&$(884&#$(8$#C&$4#&"HA$
4#"#&/$!

3%+!0)4'!/+()5F!,090+)5!-0),1+0,!;0+0!4)5415)/02!/%!4')+)4/0+(b0!

"(-)81)5!6%+40!4%8/+%5H!Q'0,0!-0),1+0,!084%-&),,02!9)+(%1,!4')+)4/0+(,/(4,!%6!

6%+40!4%8/+%5C!

! " 851')*/6!(2-%0)3!J0!),,0,,02!/'0!-)=8(/120!%6!6%+40!=080+)/02!21+(8=!0)4'!

4%82(/(%8F!8%+-)5(b02!"#!>N*F!)82!0P&+0,,02!),!k!%6!>N*H!Q'(,!-0),1+0!;),!

4)5415)/02!"),02!%8!/'0!,1--)/(%8!%6!6%+40,H!E9)51)/(8=!6%+40!)-&5(/120!'05&02!

08,1+0!&)+/(4(&)8/,Z!)441+)/0!0P041/(%8!%6!/'0!/),`H"
"

! ! ;/*!*/.,*)( *1(1*/6'< $N(4$8&;3,)>=3)&;$&9$3(4$;&;F6&.);*;3$(*;6$3&$3(4$3&3*0$9&,84$

K*-$4R',4--46$*-$*$ '4,84;3*24$&9$3(4$8&.>);46$9&,84$9,&.$>&3($(*;6-H$8*08=0*346$

=-);2$3(4$9&,.=0*L$iB9&,84$*.'0)3=64$&9$;&;F6&.);*;3$(*;6E$T$B3&3*0$9&,84"
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)-&5(/120!%6!"%/'!')82,e!t!VAAuH!N)510,!)&&+%)4'(8=!YA!&0+408/!,(=8(6#!

-%+0!,#--0/+(4!6%+40!%1/&1/!"0/;008!/'0!')82H!

! " 851')*7/12/:2(2-B3!Q'0!20=+00!%6!9)+()/(%8!(8!/'0!6%+40!%1/&1/!;),!<1)8/(6(02!1,(8=!

/'0!,/)82)+2!209()/(%8!d$:eF!8%+-)5(b02!"#!>N*!dk!>N*eH"
"

! " 851')*/''%1/'B3 !3%+40!)441+)4#!;),!),,0,,02!/'+%1='!,090+)5!4%-&50-08/)+#"
!

-0),1+0,!(84512(8=C!
!

o" =5+&-/+-*Q1151!d*EF!0P&+0,,02!(8!Re!;),!4)5415)/02!"#!)90+)=(8=!/'0!2(660+0840 
!

"0/;008!/'0!/)+=0/!6%+40!50905!)82!/'0!6%+40!)-&5(/120H!
!

o" ":&5(%-)*Q1151!d.EF!0P&+0,,02!(8!Re!;),!4)5415)/02!"#!/)`(8=!/'0!)",%51/0!9)510!

%6!*EH 

o" T55-*$)/+*?U%/1)*Q1151!dM>$EF!0P&+0,,02!(8!Re!;),!4)5415)/02!"#!/)`(8=!

/'0!,<1)+0!+%%/!%6!/'0!,1-!%6!,<1)+02!2(660+0840,!"0/;008!/'0!%",0+902!)82!

/)+=0/!6%+40!50905,!2(9(202!"#!/'0!)-%18/!%6!2)/)!&%(8/,H 
 

J'(50!.E!)82!M>$E!20,4+("0!/'0!%90+)55!-)=8(/120!%6!6%+40!)441+)4#F!
 

+V$8&;54:-$3(4$6),483)&;$&9$9&,84$);*88=,*8)4-A!#! $N(,&=2($+VH$K4$8*;$);34,',43$

3(4$*54,*24$645)*3)&;$9,&.$*$3*,243$9&,84$04540A$+V$.4*-=,4-$-:-34.*3)8$>)*-$&,$

8&;-)-34;3$&54,4-3).*3)&;T=;64,4-3).*3)&;$&9$*$'*,3)8)'*;3[-$,4-'&;-4-$,40*3)54$3&$
 

)!6%+40!/)+=0/F!8%/!,'%;8!;(/'!.E!)82!M>$EH#$#!*%-"(8(8=!*E!;(/'!.E!)82!

M>$E!&+%9(20,!)!-%+0!4%-&+0'08,(90!),,0,,-08/!%6!6%+40!)441+)4#F!%660+(8=!

2(660+08/!&0+,&04/(90,!/')/!/%=0/'0+!4%8/+("1/0!/%!)!-%+0!/'%+%1='!1820+,/)82(8=!

%6!"(-)81)5!4%%+2(8)/(%8!&0+6%+-)840H!>15/(&50!"(-)81)5!4%%+2(8)/(%8!,/12(0,!

')90!1,02!.E!)82!M>$E!),!-0),1+0,!%6!6%+40!)441+)4#F!0(/'0+!(820&08208/5#!%+!
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(8!4%-"(8)/(%8H(%+((&)$&)%&-#!Q'%1='!/'0#!&+%9(20!,(-(5)+!(86%+-)/(%8!)"%1/!

&)+/(4(&)8/,Z!6%+40!)441+)4#F!4%5504/(905#!.E!)82!M>$E!4)8!&+%9(20!)!-%+0!

4%-&+0'08,(90!1820+,/)82(8=!%6!0++%+!&)//0+8,H#$$!.E!&+%9(20,!/'0!-)=8(/120!%6!

0++%+!(++0,&04/(90!%6!2(+04/(%8F!,'022(8=!5(='/!%8!'%;!-14'!"%/'!')82,!209()/0!

6+%-!/'0!/)+=0/!6%+40!50905H!K%;090+F!.E!)5%80!4)8!"0!)8!(84%-&50/0!(82(4)/%+!%6!

-%/%+!&0+6%+-)840!),!(/!2%0,!8%/!4%8,(20+!/'0!2(+04/(%8!%6!0++%+H#$$!?#!4%8/+),/F!

M>$E!4%8,(20+,!"%/'!-)=8(/120!)82!/'0!2(+04/(%8!%6!0++%+F!&08)5(b(8=!5)+=0+!

0++%+,!-%+0!/')8!,-)550+!209()/(%8,!6+%-!/'0!6%+40!/)+=0/H#$$!.,!,14'F!M>$E!

&+%9(20,!)!-0),1+0!%6!%90+)55!6%+40!)441+)4#H!$(840!.E!%85#!4%8,(20+,!/'0!

)",%51/0!9)510!%6!0++%+,F!;'0+0),!M>$E!/)`0,!/'0!,<1)+0!%6!0++%+,F!.E!-)#!"0!

-%+0!,08,(/(90!/%!%1/5(0+,!%+!5)+=0+!209()/(%8,H#$$!M0,0)+4'!,'%;,!/')/!M>$E!
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-);204F3*-G$5-A$6=*0F3*-GEA$N(4$Q)08&R&;$%)2;46F1*;G$N4-3$K*-$*0-&$=-46$3&$8&.'*,4$
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WHY^@F!&3:M!i!AHAA@e!)82!WAk!>N*!dw!i!XBH@W]F!&3:M!i!AHAA@e!"1/!8%/!)/!VAk!

>N*!d3:M X4%++04/02!&X9)510,!y!AHAYeH!

Q'0!,/)/(,/(4)5!)8)5#,(,!)5,%!+090)502!/')/!;'08!&)+/(4(&)8/,!+040(902!9(,1)5!

6002")4`!%8!/),`!&0+6%+-)840F!/'0+0!;),!)!/),`!06604/!)/!"%/'!@Ak!dw!i!XBH@W]F!

&3:M!i!AHAA@e!)82!WAk!>N*!dw!i!XBH@W]F!&3:M!i!AHAA@eF!"1/!8%/!VAk!>N*!

d&3:M!i!AH[]@e!d3(=1+0!YF!Q)"50!YeH!Q'(,!(82(4)/02!/')/!/'0+0!;),!)!204+0),0!(8!

6%+40!%1/&1/!21+(8=!/'0!21)5X/),`!4%-&)+02!/%!/'0!,(8=50X/),`!)/!'(='0+!6%+40!

50905,H!*%890+,05#F!/'0+0!;),!8%!/),`X+05)/02!4')8=0!(8!6%+40!%1/!21+(8=!/'0!8%!

9(,1)5!6002")4`!6%+!)8#!%6!/'+00!6%+40!50905,!d3:MX4%++04/02!&X9)510,!y!AHAYeH!3%+!

,(=8(6(4)8/!2(660+0840,F!06604/!,(b0,!+)8=02!6+%-!-%20+)/0!/%!5)+=0H!

!
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!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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!
1/23,%&G(&1*,.%&:8H$/-36%&!
6(%'&$"+E93#)H&$E9(##&H$8(%$#C&$234)"9$8&&H1"'M$'(*H3#3(*$,! .$"*H$*($234)"9$8&&H1"'M$'(*H3#3(*$," ./$6(%'&$
"+E93#)H&$3*'%&"4&H$I3#C$C3>C&%$8(%'&$H&+"*H4$"'%(44$#C&$234)"9$8&&H1"'M$'(*H3#3(*4$"*H$#"4M4/$O*$1(#C$
#"4M4:$E"%#3'3E"*#4$E%(H)'&H$9&44$8(%'&$IC&*$#C&A$H3H$*(#$%&'&32&$234)"9$8&&H1"'M$(*$#"4M$E&%8(%+"*'&/$0$
H)"9G#"4M$&88&'#$I"4$8()*H$8(%$#C&$234)"9$8&&H1"'M$'(*H3#3(*:$I3#C$E"%#3'3E"*#4$&@C313#3*>$"$493>C#$H&'%&"4&$
3*$8(%'&$()#E)#$H)%3*>$H)"9G#4M$'(*H3#3(*4$'(+E"%&H$I3#C$43*>9&G#"4M$'(*H3#3(*4$"#$XS_$"*H$ZS_$<?=/$

!
!
!

OMOMO&S;<J<;DE<>&<Q&"<;8C&
!

N(4$',&'&,3)&;$&9$9&,84$6)6$;&3$6)994,$>43K44;$9&,84$04540-$9&,$3(4$5)-=*0$

9446>*8G$8&;6)3)&;$9&,$3(4$-);204F3*-G$*;6$3(4$;&$5)-=*0$9446>*8G$8&;6)3)&;$9&,$>&3($

3(4$-);204F$*;6$6=*0F3*-G-$B*00$'F5*0=4-$m$"A"MEH$);6)8*3);2$3(*3$'*,3)8)'*;3-$

.*);3*);46$*$-:..43,)8*0$9&,84$&=3'=3$),,4-'483)54$&9$3(4$9&,84$04540$BO)2=,4$XH$

N*>04$DEA$a&K454,H$*$-)2;)9)8*;3$499483$&9$9&,84$K*-$9&=;6$9&,$3(4$5)-=*0$9446>*8G$

8&;6)3)&;$&9$3(4$6=*0F3*-G$Bj$k$C"AX#"H$'$k$"A""MEA$%'48)9)8*00:H$6=,);2$3(4$D"I$

@J+$8&;6)3)&;$);$3(4$6=*0F3*-G$K)3($5)-=*0$9446>*8GH$3(4$9&,84$&=3'=3$K*-$04--$

-:..43,)8$8&.'*,46$3&$3(4$!"I$@J+$8&;6)3)&;$Bj$k$F!AYC!H$'$k$"A"D"EA$J)-=*0$

!
!

Y[!



!

!

6002")4`!06604/,!;0+0!%",0+902!,&04(6(4)55#!21+(8=!/'0!21)5X/),`!)/!WAk!>N*!dw !
!

i "X@H^B_F!&3:M!i!AHAV]eF!;'(50!8%!,14'!06604/!;),!20/04/02!(8!/'0!%/'0+!

4%82(/(%8,!%+!/),`,!d3:MX4%++04/02!&X9)510,!y!AHAYF!Q)"50!BeH!Q'(,!,1==0,/,!/')/!

;'08!08=)=02!(8!/'0!4%=8(/(90!/),`F!&)+/(4(&)8/,!0P'("(/02!)!50,,!,#--0/+(4!6%+40!

%1/&1/!(8!/'0!&+0,0840!%6!9(,1)5!6002")4`!4%-&)+02!/%!;'08!9(,1)5!6002")4`!;),!

)",08/!dQ)"50!@eH!31+/'0+-%+0F!;'08!0P)-(8(8=!/),`!06604/,F!8%!,(=8(6(4)8/!

(-&)4/!%6!/'0!/),`!%8!/'0!&+%&%+/(%8!%6!6%+40!6%+!0)4'!6%+40!50905!%+!9(,1)5!

6002")4`!4%82(/(%8!;),!6%182!d3:MX4%++04/02!&X9)510,!y!AHAYF!Q)"50!YeH!3%+!

,(=8(6(4)8/!2(660+0840,F!06604/!,(b0,!;0+0!-%20+)/0H!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!

1/23,%&I(&7,*H*,-/*5&*A&1*,.%&!
!34#%31)#3(*$(8$8(%'&4$E9(##&H$8(%$#C&$234)"9$8&&H1"'M$'(*H3#3(*$,! .$"*H$*($234)"9$8&&H1"'M$'(*H3#3(*$," ./$
?"9)&4$ >%&"#&%$ #C"*$ WS_$ (8$ #(#"9$ 8(%'&$ ()#E)#$ 3*H3'"#&$ "$ >%&"#&%$ '(*#%31)#3(*$ (8$ #C&$ H(+3*"*#$ C"*H/$
D"%#3'3E"*#4$+"3*#"3*&H$"$%&9"#32&9A$4A++&#%3'"9$8(%'&$()#E)#$"'%(44$8(%'&$9&2&94:$234)"9$'(*H3#3(*4:$"*H$
#"4M4/$`(I&2&%:$H)%3*>$#C&$H)"9G#"4M$I3#C$234)"9$8&&H1"'M:$8(%'&$()#E)#$1&'"+&$9&44$4A++&#%3'$"#$ZS_$
<?=$'(+E"%&H$#($XS_$<?=/$a($43>*383'"*#$#"4MG%&9"#&H$&88&'#$(*$8(%'&$E%(E(%#3(*$I"4$H&#&'#&H/$

!
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!
!
!
!
!
!
!
!

!

Y]!



!

!

OMOMU&"<;8C&L7;E7AEGEDT&
!

S8!)8)5#b(8=!/'0!8%+-)5(b02!$:!%6!6%+40F!;0!6%182F!),!0P&04/02F!)!

,(=8(6(4)8/!6%+40!06604/!6%+!0)4'!4%82(/(%8C!,(8=50X/),`!;(/'!9(,1)5!6002")4`!dw!i!

B@HW@AF!&!v!AHAAVeF!,(8=50X/),`!;(/'%1/!9(,1)5!6002")4`!dw!i!@_HV_AF!&!v!AHAAVeF!

21)5X/),`!;(/'!9(,1)5!6002")4`!dw!i!W]H^_AF!&!v!AHAAVeF!)82!21)5X/),`!;(/'%1/!

9(,1)5!6002")4`!dw!i!BVHABAF!&!v!AHAAVe!d3(=1+0![eH!$&04(6(4)55#F!6%+40!9)+()"(5(/#!

(84+0),02!;(/'!6%+40!20-)82,!)4+%,,!"%/'!,(8=50X!)82!21)5X/),`,!d)55!3:MX

4%++04/02!&X9)510,!v!AHAVYF!Q)"50!WeH!31+/'0+-%+0F!6%+40!9)+()"(5(/#!;),!'(='0+!

;'08!&)+/(4(&)8/,!2(2!8%/!+040(90!9(,1)5!6002")4`!%8!/),`!&0+6%+-)840F!)82!/'(,!

06604/!;),!4%--%8!)4+%,,!/),`,F!)82!6%+!0)4'!6%+40!50905!0P40&/!6%+!/'0!@Ak!

>N*!21+(8=!/'0!21)5X/),`F!;'0+0!/'0!& X9)510!,1==0,/02!)!/+082X50905!06604/!dw!i!

X!VH]V_F!&3:M!i!AHA_^e!d3(=1+0![F!Q)"50!BeH!
!

Q'0!,/)/(,/(4)5!)8)5#,(,!+090)502!,(=8(6(4)8/!/),`!06604/,!,%505#!6%+!/'0!

9(,1)5!6002")4`!4%82(/(%8F!;(/'!)55!%/'0+!3:MX4%++04/02!&X9)510,!y!AHAYH!Q'0,0!

06604/,!;0+0!,008!)/!VAk!>N*!dw!i!X@H_AAF!&3:M!i!AHA@[e!)82!@Ak!>N*!dw!i!X!

WHBWVF!&3:M!i!AHAA_e!d3(=1+0![F!Q)"50!YeH!Q'(,!(82(4)/0,!/')/!&)+/(4(&)8/,!

20-%8,/+)/02!(84+0),02!9)+()"(5(/#!(8!/'0(+!&0+6%+-)840!;'08!+040(9(8=!9(,1)5!

6002")4`!)82!4%841++08/5#!08=)=(8=!(8!/'0!4%=8(/(90!/),`!4%-&)+02!/%!;'08!

&0+6%+-(8=!%85#!/'0!-%/%+!/),`H!3%+!,(=8(6(4)8/!2(660+0840,F!06604/!,(b0,!+)8=02!

6+%-!-%20+)/0!/%!5)+=0H!
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1/23,%&J(&1*,.%&F",/"#/$/-K&!
6(%'&$2"%3"1393#A$&@E%&44&H$"4$#C&$-!$(8$#C&$*(%+"93^&H$8(%'&$"+E93#)H&$E9(##&H$8(%$#C&$234)"9$8&&H1"'M$
'(*H3#3(*$ ,! .$ "*H$ *($ 234)"9$ 8&&H1"'M$ '(*H3#3(*$ ," ./$ 0'%(44$ "99$ '(*H3#3(*4$ "*H$ #"4M4:$ 8(%'&$ 2"%3"1393#A$
3*'%&"4&H$I3#C$C3>C&%$8(%'&$H&+"*H4/$?"%3"1393#A$I"4$>&*&%"99A$C3>C&%$IC&*$E"%#3'3E"*#4$H3H$*(#$%&'&32&$
234)"9$ 8&&H1"'M/$ -3>*383'"*#$ #"4M$ &88&'#4$ I&%&$ (14&%2&H$ (*9A$ 8(%$ #C&$ 234)"9$ 8&&H1"'M$ '(*H3#3(*:$ I3#C$
>%&"#&%$2"%3"1393#A$H)%3*>$#C&$H)"9G#"4M$8(%$#C&$RS_$"*H$XS_$<?=/$

!
OMOMV&"<;8C&-88=;78T&

!
851')*"''%1/'B3*=Q*

!
.,!20&(4/02!(8!3(=1+0!]F!)!,(=8(6(4)8/!2(660+0840!(8!*E!;),!6%182!"0/;008!

/'0!/'+00!6%+40!50905,!6%+!0)4'!4%82(/(%8C!,(8=50X/),`!;(/'!9(,1)5!6002")4`!dw!i !

DMA!Y"H$'$l$"A""CEH$-);204F3*-G$K)3(&=3$5)-=*0$9446>*8G$Bj$k$#!AD!"H$'$l$"A""CEH$

6=*0F3*-G$K)3($5)-=*0$9446>*8G$Bj$k$##Ae!"H$'$l$"A""CEH$*;6$6=*0F3*-G$K)3(&=3$5)-=*0$

9446>*8G$Bj$k$#XAD!"H$'$l$"A""CEA$O&00&KF='$Q)08&R&;$%)2;46F1*;G$N4-3-$,454*046$

-)2;)9)8*;3$6)994,4;84-$K)3();$4*8($8&;6)3)&;$9&,$3(4$9&00&K);2$'*),-L$

!
!
!
!

_A!



!

!

VAk!>N*!9,H!@Ak!>N*F!@Ak!>N*!9,H!WAk!>N*F!)82!@Ak!>N*!9,H!WAk!

>N*e!d)55!3:MX4%++04/02!&X9)510,!v!AHAAVF!Q)"50!WeH!S-&%+/)8/5#F!21+(8=!/'0!

VAk!>N*!4%82(/(%8F!&)+/(4(&)8/,!/08202!/%!,5(='/5#!%90+,'%%/!/'0!/)+=0/F!;'(50!

(8!/'0!%/'0+!/;%!4%82(/(%8,F!/'0#!/08202!/%!1820+,'%%/!(/H!.,!0P&04/02F!/'0!

1820+,'%%/(8=!;),!-%+0!&+%8%18402!(8!/'0!'(='0+!6%+40!4%82(/(%8!dWAk!>N*e!

/')8!(8!/'0!(8/0+-02()/0!6%+40!4%82(/(%8!d@Ak!>N*eH!

T90+)55F!&)+/(4(&)8/,!;0+0!1820+,'%%/(8=!-%+0!21+(8=!/'0!8%!9(,1)5!

6002")4`!4%82(/(%8!4%-&)+02!/%!/'0!9(,1)5!4%82(/(%8!6%+!"%/'!/'0!@Ak!>N*!

d,(8=50X/),`C!w!i!XWH[YBF!&3:M!i!AHAAVs!21)5X/),`C!w!i!XWHBWVF!&3:M!i!AHAAVeF!

)82!WAk!>N*!d,(8=50X/),`C!w!i!XBH@^@F!&3:M!i!AHAAVs!21)5X/),`C!w!i!XBHW[@F!

&3:M!i!AHAAVeF!;(/'!8%!06604/!%8!/'0!VAk!>N*!d3:MX4%++04/02!&X9)510,!y!

AHAYF!Q)"50!BeH!

$(=8(6(4)8/!/),`!06604/,!;0+0!6%182!6%+!/'0!@Ak!>N*!dw!i!XBH@_@F!&3:M!
!

i "AHAB@e!)82!WAk!>N*!dw!i!XWHW[[F!&3:M!i!AHAA_e!21+(8=!/'0!9(,1)5!6002")4`!

4%82(/(%8!"1/!8%/!6%+!/'0!VAk!>N*!%+!)8#!%6!/'0!4%82(/(%8,!&0+6%+-02!;(/'%1/!

9(,1)5!6002")4`!d3:MX4%++04/02!&X9)510,!y!AHAYF!Q)"50!YeH!

!
!

851')*"''%1/'B3*"Q *
!

%).)0*,$3&$+VH$/V$);8,4*-46$K)3($9&,84$9&,$4*8($&9$3(4$9&=,$8&;6)3)&;-L$

-);204F3*-G$K)3($5)-=*0$9446>*8G$Bj$k$D]AXY"H$'$l$"A""CEH$-);204F3*-G$K)3(&=3$

5)-=*0$9446>*8G$Bj$k$D]A]!"H$'$l$"A""CEH$6=*0F3*-G$K)3($5)-=*0$9446>*8G$Bj$k$

!
B@H@WAF!&!v!AHAAVeF!)82!21)5X/),`!;(/'%1/!9(,1)5!6002")4`!dw!i!W^H^@AF!&!v!AHAAVeF!

!
!
!
!
!

_V!



!

!

;(/'!,(=8(6(4)8/!2(660+0840,!"0/;008!)55!6%+40!50905,!d)55!3:MX4%++04/02!&X9)510,!

v!AHAYF!3(=1+0!]F!Q)"50!WeH!

.,!0P&04/02F!&)+/(4(&)8/,!,'%;02!=+0)/0+!.E!;'08!&0+6%+-(8=!/'0!

"(-)81)5!4%%+2(8)/(%8!/),`!;(/'%1/!9(,1)5!6002")4`!%8!/),`!&0+6%+-)840F!6%+!"%/'!

/'0!,(8=50X!)82!21)5!/),`F!)82!6%+!0)4'!6%+40!50905!d,(8=50X/),`C!VAk!>N*!w!i! X!

@H^[VF!&3:M!i!AHAA]s!@Ak!>N*!w!i!X@H^[VF!&3:M!i!AHAA]s!WAk!>N*!w!i!X!

@H^[VF!&3:M!i!AHAA]s!21)5X/),`C!VAk!>N*!w!i! X@H^[VF!&3:M!i!AHAA]s!@Ak!

>N*!w!i! X@H^[VF!&3:M!i!AHAA]s!WAk!>N*!w!i!X@H^[VF!&3:M!i!AHAA]eH!

n=-3$*-$K)3($+VH$/V$K*-$2,4*34,$6=,);2$3(4$6=*0F3*-G$);$3(4$',4-4;84$&9$

5)-=*0$9446>*8G$8&.'*,46$3&$3(4$-);204F3*-G$K)3($5)-=*0$9446>*8GA$N()-H$(&K454,H$

K*-$3(4$8*-4$*8,&--$*00$9&,84$04540-L$C"I$@J+$Bj$k$F!A]eCH$'OP1$k$"A""YEH$!"I$

@J+$Bj$k$F#A"!DH$'OP1$k$"A""XEH$*;6$D"I$@J+$Bj$k$F!A]C]H$'OP1$k$"A""XEA$

N()-$K&,-4;);2$);$9&,84$*88=,*8:$*''4*,46$3&$>4$2,4*34,$K)3($);8,4*-46$9&,84A$

!
!

851')*"''%1/'B3*T$?Q *
!

3(8)55#F!4')8=0,!(8!M>$E!0P'("(/02!)!&)//0+8!,(-(5)+!/%!/')/!%6!.EH!

M>$E!(84+0),02!)4+%,,!)55!6%+40!50905,!(8!"%/'!/'0!,(8=50X!)82!21)5X/),`,F!

(++0,&04/(90!%6!/'0!9(,1)5!6002")4`!4%82(/(%8C!,(8=50X/),`!;(/'!9(,1)5!6002")4`!dw!

i!BVHABAF!&!v!AHAAVeF!,(8=50X/),`!;(/'%1/!9(,1)5!6002")4`!dw!i!W^H^@AF!&!v!AHAAVeF!

21)5X/),`!;(/'!9(,1)5!6002")4`!dw!i!BAHY_AF!&!v!AHAAVeF!)82!21)5X/),`!;(/'%1/!

9(,1)5!6002")4`!dw!i!BAH]]AF!&!v!AHAAVeH!.55!&)(+;(,0!4%-&)+(,%8,!#(05202!

,(=8(6(4)8/!+0,15/,!d3:MX4%++04/02!&X9)510,!v!AHAYF!3(=1+0!]F!Q)"50!WeH!

!
!

!

_@!



!

!

.,!0P&04/02F!M>$E!;),!'(='0+!;'08!&)+/(4(&)8/,!5)4`02!9(,1)5!6002")4`F!
!

)!&)//0+8!%",0+902!4%8,(,/08/5#!)4+%,,!)55!6%+40!50905,!)82!/),`!/#&0,C!,(8=50X/),`C!
!

VAk!>N*!w!i! XBHW[@F!&3:M!v!AHAAVs!@Ak!>N*!w!i!XBHW[@F!&3:M!v!AHAAVs!
!

WAk!>N*!w!i! XBHW[@F!&3:M!v!AHAAVs!21)5X/),`C!VAk!>N*!w!i! XBHW[@F!&3:M!v!
!

AHAAVs!@Ak!>N*!w!i!XBHVY[F!&3:M!v!AHAAVs!WAk!>N*!w!i!XBHW[@F!&3:M!v!
!

AHAAV!d3(=1+0!]F!Q)"50!BeH!
!

O=,3(4,.&,4H$3(4$);90=4;84$&9$3(4$3*-G$&;$1@%V$K*-$45)64;3$*3$*00$9&,84$

04540-$K(4;$'*,3)8)'*;3-$-).=03*;4&=-0:$.&;)3&,46$5)-=*0$9446>*8G$*;6$4;2*246$);$

3(4$*334;3)&;$3*-G$BC"I$@J+$j$k$FDA"MeH$'OP1$k$"A""Xh$!"I$@J+$j$k$F$

!
WH^^_F!&3:M!i!AHAA_s!WAk!>N*!w!i!X@H^B_F!&3:M!i!AHAA_e!d3(=1+0!]F!Q)"50!WeH!

S8/0+0,/(8=5#F!/'0+0!;),!8%!2045(80!(8!6%+40!)441+)4#!;'08!9(,1)5!6002")4`!;),!

)",08/!d)55!&3:M!&X9)510,!y!AHAYeH!R%/)"5#F!/'(,!&)//0+8!;),!%",0+902!)4+%,,!)55!

9)+()"50,F!(82(4)/(8=!)8!%90+)55!)",0840!%6!21)5X/),`!06604/,!(8!'0)5/'#!#%18=!

)215/,!%8!6%+40!9)+()"50,!1820+!4%82(/(%8,!5)4`(8=!9(,1)5!6002")4`H!3%+!,(=8(6(4)8/!

2(660+0840,!(8!)55!0++%+!-0),1+0,F!06604/!,(b0,!+)8=02!6+%-!-%20+)/0!/%!5)+=0H!

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

!

!
1/23,%&L(&1*,.%&:..3,".K&!
VC&$ 83>)%&$ H&E3'#4$ #C&$ '(*4#"*#$ &%%(%$ ,=].:$ "14(9)#&$ &%%(%$ ,0].:$ "*H$ %((#$
+&"*$4b)"%&$&%%(%$,B<-].$8(%$&"'C$8(%'&$9&2&9:$234)"9$8&&H1"'M$'(*H3#3(*:$
"*H$#"4M/$J2&%"99:$E"%#3'3E"*#4F$=]$3*'%&"4&H$I3#C$8(%'&$H&+"*H4$"'%(44$"99$
'(*H3#3(*4:$I3#C$E"%#3'3E"*#4$493>C#9A$(2&%4C((#3*>$#C&$#"%>&#$"#$RS_$<?=$
"*H$ )*H&%4C((#3*>$ 3#$ "#$ XS_$ "*H$ ZS_$ <?=/$ =]$ I"4$ >&*&%"99A$ >%&"#&%$
IC&*$ 234)"9$ 8&&H1"'M$ I"4$ "14&*#:$ E"%#3')9"%9A$ "#$ C3>C&%$ 8(%'&4/$ =]$
3*'%&"4&H$H)%3*>$#C&$H)"9G#"4M$4&443(*:$I3#C$>%&"#&%$=]$8(%$#C&$C3>C&%$8(%'&4$
H)%3*>$ #C&$ 234)"9$ 8&&H1"'M$ '(*H3#3(*/$ 0]$ "*H$ B<-]$ &@C313#&H$ "$ 43+39"%$
E"##&%*:$ I3#C$3*'%&"4&4$3*$#C&4&$+&"4)%&4$"'%(44$8(%'&$9&2&94$"*H$I3#C$#C&$
%&+(2"9$(8$234)"9$8&&H1"'M/$V"4M$&88&'#4$I&%&$8()*H$8(%$"99$8(%'&$9&2&94$3*$
#C&$ 234)"9$ 8&&H1"'M$ '(*H3#3(*:$ I3#C$ E"%#3'3E"*#4$ E&%8(%+3*>$ I(%4&$ 3*$ #C&$
H)"9G#"4M$'(+E"%&H$#($#C&$43*>9&G#"4M/$

!
!
!

OMU&%C\&/EQQC;C>8CH&
!

.5/'%1='!/'(,!,/12#!;),!8%/!,&04(6(4)55#!20,(=802!/%!0P)-(80!,0P!

2(660+0840,!d'0+0F!5(-(/02!,)-&50!,(b0,!)82!)!5)4`!%6!-0/(415%1,!-)/4'(8=!

"0/;008!-)50,!)82!60-)50,!"),02!%8!)=0!)82!%/'0+!+0509)8/!4')+)4/0+(,/(4,eF!;0!

"05(090!(/!(,!;%+/';'(50!/%!&+0,08/!,%-0!0P&5%+)/%+#!&5%/,!;'(4'!4)8!"0!6%182!(8!

/'0!.&&082(P!,04/(%8!%6!/'(,!/'0,(,H!J'(50!/'0!6(82(8=,!,'%152!"0!(8/0+&+0/02!

4)+06155#!=(908!/'0!,/12#l,!20,(=8!4%8,/+)(8/,F!/'0#!%660+!9)51)"50!(8,(='/,!/')/!

-)#!(8,&(+0!61/1+0!,/12(0,!6%41,(8=!%8!=0820+X,&04(6(4!06604/,!(8!21)5X/),`(8=H!

S-&%+/)8/5#F!/'0!)90+)=0!&+0X!)82!&%,/X!-%/%+!/),`!>N*!6%+!-)50,!;),!

^^H^]!q!BAHW]!R!)82!VAWHY@!q!WWHAW!RF!+0,&04/(905#H!3%+!60-)50,F!&+0X!)82!&%,/X

-%/%+!/),`!>N*!;),!^BH[[!q!W_HBA!R!)82!^[H^]!q!WVH@W!RF!+0,&04/(905#H!Q'0!

,1&&50-08/)+#!&5%/,!+090)5!4%-&)+)"50!&)//0+8,!%6!6%+40F!9(,1)5!6002")4`F!)82!

/),`!06604/,!)4+%,,!"%/'!-)50,!)82!60-)50,H!K%;090+F!%80!4)8!8%/(40!)!/+082!6%+!

+021402!6%+40!0++%+!d(H0HF!*Eh.EhM>$Ee!(8!60-)50,!4%-&)+02!/%!-)50,!(8!/'0!8%!

9(,1)5!6002")4`!4%82(/(%8H!d,00!.&&082(P!:eH!

!
!
!
!

!
_Y!



!

!

!
!
!
!
!
!
!

#I7JDC;&U&
!

/(%#0%%(')&^&#')#+0%(') &
!
!

!

Q'0!&1+&%,0!%6!/'(,!+0,0)+4'!,/12#!;),!/%!(890,/(=)/0!/'0!(-&)4/!%6!,(8=50X

/),`!)82!21)5X/),`!20-)82,!%8!6%+40!4%8/+%5!21+(8=!"(-)81)5!4%%+2(8)/(%8!(8!

'0)5/'#!#%18=!)215/,H!Q'0!,/12#!#(05202!,090+)5!8%905!6(82(8=,H!3(+,/F!;0!

20-%8,/+)/02!/')/!"(-)81)5!6%+40!4%8/+%5!20/0+(%+)/02!)/!5%;X/%X-%20+)/0!6%+40,!

(8!"%/'!/'0!,(8=50X!)82!21)5X/),`,H!Q'(,!;),!09(208402!"#!/'0!6%55%;(8=!4')8=0,!

),!6%+40!50905,!(84+0),02F!(84512(8=!=+0)/0+!1820+,'%%/(8=F!(84+0),02!9)+()"(5(/#F!

)82!2(-(8(,'02!)441+)4#H!$04%82F!;0!,'%;!/')/!/'(,!;%+,08(8=!;),!)-&5(6(02!

;'08!9(,1)5!6002")4`!%8!/),`!&0+6%+-)840!;),!+0-%902F!)82!/'(,!06604/!;),!

4%8,(,/08/!)4+%,,!/),`,H!Q'(+2F!%1+!(890,/(=)/(%8!+090)502!)!,(=8(6(4)8/!06604/!%6!

/'0!4%=8(/(90!/),`!%8!"(-)81)5!&0+6%+-)840H!$&04(6(4)55#F!&)+/(4(&)8/,!0P'("(/02!

+021402!6%+40!)-&5(/120F!(84+0),02!9)+()"(5(/#F!)82!0++%+!21+(8=!/'0!21)5X/),`!

4%-&)+02!/%!/'0!,(8=50X/),`F!06604/,!/')/!/08202!/%!"0!=+0)/0+!)/!'(='0+!6%+40,!)82!

;0+0!%85#!%",0+902!(8!/'0!9(,1)5!6002")4`!4%82(/(%8H!3%1+/'F!;0!;0+0!)"50!/%!

,'%;!6%+!/'0!6(+,/!/(-0!)!2%1"50!(8/0+60+0840F!;'0+0!/'0!&0+6%+-)840!%8!/'0!

4%=8(/(90!/),`!2045(802!;'08!/'0!/),`!;),!&0+6%+-02!,(-15/)80%1,5#!;(/'!/'0!

-%/%+!/),`H!S-&%+/)8/5#F!/'0!06604/!,(b0,!6%+!/'0!,(=8(6(4)8/!6(82(8=,!+)8=0!6+%-!

!
!
!
!
!

__!



!

!

-%20+)/0!/%!5)+=0F!(82(4)/(8=!,1",/)8/()5!)82!-0)8(8=615!2(660+0840,!"0/;008!

/'0!4%82(/(%8,!"0(8=!4%-&)+02H!

!

UMK&"<;8C&!QQC8DH&
!

T1+!6(82(8=,!)5(=8!;(/'!&+09(%1,!+0,0)+4'!,1==0,/(8=!/')/!(84+0),(8=!6%+40!

50905,!(-&)4/!"(-)81)5!6%+40!4%8/+%5H)$&#$)&#$*!.22(/(%8)55#F!;0!0P/082!/'(,!

1820+,/)82(8=!"#!20-%8,/+)/(8=!/')/!/'0,0!4')8=0,!%441+!8%/!%85#!;'08!

&)+/(4(&)8/,!&0+6%+-!)!"(-)81)5!4%%+2(8)/(%8!/),`!)5%80!"1/!)5,%!;'08!/'0#!

08=)=0!(8!)!21)5X/),`!,408)+(%!/')/!+0<1(+0,!/'0-!/%!)//082!/%!)!4%=8(/(90!/),`!

,(-15/)80%1,5#H!Q'0!,0504/02!6%+40!20-)82,!)/!9)+(%1,!,1"-)P(-)5!50905,!

(84512(8=!VAkF!@AkF!)82!WAk!%6!>N*!')2!)!,(=8(6(4)8/!(-&)4/!%8!-15/(&50!

),&04/,!%6!6%+40!&+%214/(%8H!$&04(6(4)55#F!4')8=0,!;0+0!%",0+902!)4+%,,!-0),1+0,!

,14'!),!8%+-)5(b02!6%+40!)-&5(/120F!8%+-)5(b02!$:!%6!6%+40!)-&5(/120F!*EF!.EF!

)82!M>$H!*%5504/(905#F!/'0,0!-0),1+0,!+06504/!/'0!-)=8(/120F!4%8,(,/084#F!)82!

&+04(,(%8!%6!/'0!6%+40!%1/&1/!21+(8=!/'0!"(-)81)5!4%%+2(8)/(%8!/),`!)82!(82(4)/0!

/')/!(84+0),(8=!6%+40!20-)82,!8%/!%85#!(86510840!/'0!%90+)55!6%+40!%1/&1/!"1/!)5,%!

)6604/!/'0!9)+()"(5(/#!)82!)441+)4#!%6!6%+40!&+%214/(%8H!J'(50!&+09(%1,!,/12(0,!

')90!20-%8,/+)/02!)8!(84+0),0!(8!9)+(%1,!-0/+(4,!%6!6%+40!9)+()"(5(/#!)82!)441+)4#!

)4+%,,!)!;(20!+)8=0!%6!6%+40!50905,!21+(8=!"(-)81)5!4%%+2(8)/(%8!(8!&0%&50!;(/'!

)82!;(/'%1/!801+%5%=(4)5!2)-)=0F(%&#$)!%1+!,/12#!0P/082,!/'0,0!6(82(8=,!"#!

,'%;(8=!,(-(5)+!06604/,!)/!5%;X/%X-%20+)/0!6%+40!50905,F!-%+0!)`(8!/%!/'%,0!1,02!

(8!2)(5#!/),`,H##$!.,!6%+40!20-)82,!(84+0),0F!/'0#!+0<1(+0!-%+0!&+04(,0!

!
!

!

_[ !



!

!

4%%+2(8)/(%8!)82!,#84'+%8(b)/(%8!%6!-1,450!)4/(9)/(%8!&)//0+8,!)4+%,,!"%/'!

')82,H!:1+(8=!=+0)/0+!6%+40!0P0+/(%8,!(8!(,%-0/+(4!4%8/+)4/(%8,F!/'0!

801+%-1,415)+!,#,/0-!6)40,!4')5508=0,!(8!-)(8/)(8(8=!&+04(,0!6%+40!4%8/+%5F!

;'(4'!8%;!+0<1(+0,!)8!(84+0),0!(8!/'0!+04+1(/-08/!%6!-%/%+!18(/,!)82!)!-%+0!

06604/(90!-%215)/(%8!%6!/'0(+!)4/(9(/#H!S8/0+0,/(8=5#F!/'0!2(660+0840,!(8!/'0!6%+40!

-0),1+0,!"0/;008!/'0!9)+(%1,!6%+40!20-)82,!)&&0)+!/%!"0!-%+0!&+%8%18402!(8!

/'0!21)5X/),`!4%82(/(%8!4%-&)+02!/%!/'0!,(8=50X/),`!4%82(/(%8F!1820+,4%+(8=!/'0!

(84+0),02!5%)2!%8!/'0!801+%-1,415)+!,#,/0-H!

S-&%+/)8/5#F!6%+40!06604/,!(8!"%/'!/'0!,(8=50X/),`!)82!21)5X/),`!;0+0!

6%182!(8!/'0!)",0840!%6!)!4')8=0!(8!"(-)81)5!>N*!6+%-!&+0X!/%!&%,/X

0P&0+(-08/H!.5/'%1='!,&04(6(4!0P&0+(-08/)5!20,(=8,!)+0!+0<1(+02!/%!2(+04/5#!

-0),1+0!-1,450!6)/(=10F!/'0!5)4`!%6!)!4')8=0!(8!>N*!(,!084%1+)=(8=!)82!

(82(4)/0,!/')/!6)/(=10!5(`05#!2(2!8%/!(86510840!-%/%+!&0+6%+-)840!/'+%1='%1/!/'0!

,/12#F!+0(86%+4(8=!/'0!+05()"(5(/#!%6!%1+!6(82(8=,H!K0+0F!;0!)2-(8(,/0+02!/+()5,!(8!

,0/,!%6!_!;(/'!"+0)`,!(8!"0/;008!6%+40!4%82(/(%8,!)82!-%/%+!,0,,(%8,!/%!4+0)/0!

%&&%+/18(/(0,!6%+!+0,/H!.22(/(%8)55#F!/'0!6%+40!50905,!(-&5(4)/02!(8!/'0!,/12#F!

;'(4'!)+0!4%8,(20+02!5%;X/%X-%20+)/0F!8%/!%85#!-(++%+!6%+40,!/#&(4)55#!

084%18/0+02!(8!2)(5#!)4/(9(/(0,!"1/!)5,%!,0+902!/%!-(/(=)/0!6)/(=10!21+(8=!0P/08202!

/+()5!21+)/(%8,H##$!Q%!-)8)=0!4%=8(/(90!6)/(=10F!;0!(-&50-08/02!

4%18/0+")5)84(8=!)82!,0<10840!+)82%-(b)/(%8!/04'8(<10,H!
!

.!,04%82)+#!)8)5#,(,!%6!/'0!/%/)5!6%+40!%1/&1/!+090)502!/')/!/'0!2(,/+("1/(%8!

%6!6%+40!"0/;008!&)+/(4(&)8/,Z!2%-(8)8/!)82!8%8X2%-(8)8/!')82,!=080+)55#!

!
!

!
_] !



!

!

+0-)(802!4%8,(,/08/!)4+%,,!6%+40!50905,F!4%8,(,/08/!;(/'!&+09(%1,!6(82(8=,!

(82(4)/(8=!,#--0/+(4)5!+05()840!%8!"%/'!')82,!21+(8=!4%%+2(8)/02!-%90-08/,!(8!

'0)5/'#!#%18=!)215/,H!:1+(8=!/'0!WAk!>N*!4%82(/(%8!(8!/'0!21)5X/),`!;(/'!

9(,1)5!6002")4`F!&)+/(4(&)8/,!20-%8,/+)/02!50,,!,#--0/+#!(8!/'0(+!6%+40!%1/&1/!

4%-&)+02!/%!/'0!@Ak!>N*!4%82(/(%8H!S/!(,!&%,,("50!6%+!'(='0+!6%+40!50905,!/%!50)2!

/%!-%+0!),#--0/+(4)5!6%+40!%1/&1/F!)!&'08%-08%8!)5,%!%",0+902!(8!45(8(4)5!

&%&15)/(%8,!d0H=HF!,/+%`0F!G:eH#,-&#$)&#$*!

!
UMN&LEH=7G&"CC?A789&!QQC8DH&

!
.,!)8/(4(&)/02F!9(,1)5!6002")4`!06604/,!;0+0!09(208/!6%+!-%,/!6%+40!

-0),1+0,!)4+%,,!9)+(%1,!6%+40!50905,!)82!(8!"%/'!,(8=50X!)82!21)5X/),`!4%82(/(%8,H!

$&04(6(4)55#F!/'0!)",0840!%6!9(,1)5!6002")4`!')2!)!&+%8%18402F!80=)/(90!(-&)4/!

%8!/'0!-)=8(/120!%6!6%+40!0P0+/02!21+(8=!/'0!"(-)81)5!4%%+2(8)/(%8!/),`!),!

0P&+0,,02!(8!/'0!8%+-)5(b02!6%+40!)-&5(/120F!&)+/(415)+5#!)/!@Ak!)82!WAk!>N*!

(8!"%/'!/'0!,(8=50X!)82!21)5X/),`H!Q'(,!,1==0,/,!/')/!,08,%+#!(86%+-)/(%8F!,14'!),!

9(,1)5!6002")4`F!&5)#,!)!`0#!+%50!(8!,')&(8=!6%+40!)-&5(/120H#$-!Q'0,0!6(82(8=,!

)+0!(8!5(80!;(/'!/'0!E4%5%=(4)5!Q'0%+#!%6!G0+40&/(%8F!;'(4'!(8!/'(,!4%8/0P/!

0-&'),(b0,!/'0!)2)&/(90!8)/1+0!%6!-%/%+!4%8/+%5!-04')8(,-,!(8!+0,&%8,0!/%!

089(+%8-08/)5!410,H(* !Q'0!)",0840!%6!)!,(=8(6(4)8/!2(660+0840!)/!VAk!>N*!

,1==0,/,!/')/!9(,1)5!6002")4`!-)#!8%/!"0!),!4+(/(4)5!6%+!-%215)/(8=!6%+40!

)-&5(/120!)/!5%;!6%+40!50905,!(++0,&04/(90!%6!;'0/'0+!&)+/(4(&)8/,!)+0!08=)=(8=!(8!

)!-%/%+X%85#!/),`!%+!21)5X/),`!(89%59(8=!)!4%841++08/!4%=8(/(90!/),`H!T90+)55F!

!
!
!
!

_^!



!

!

/'0,0!6(82(8=,!1820+,4%+0!/'0!(-&%+/)840!%6!+0)5X/(-0!9(,1)5!(86%+-)/(%8!)"%1/!

6%+40!%1/&1/!(8!+0)4'(8=!)82!-)(8/)(8(8=!/),`!20-)82,H!J'(50!9(,1)5!6002")4`!

8%/)"5#!(865108402!6%+40!%1/&1/F!&)+/(415)+5#!),!6%+40!50905,!(84+0),02F!(/,!(-&)4/!

%8!/'0!2(,/+("1/(%8!%6!6%+40,!;),!-(8(-)5H!$(=8(6(4)8/!2(660+0840,!"0/;008!/'0!

9(,1)5!)82!8%!9(,1)5!6002")4`!4%82(/(%8,!;0+0!6%182!%85#!)/!WAk!>N*!;'(50!

&)+/(4(&)8/,!)//08202!/%!/'0!4%=8(/(90!/),`H!$&04(6(4)55#F!6%+40!%1/&1/!"04)-0!50,,!

,#--0/+(4!)/!WAk!>N*!(8!/'0!&+0,0840!%6!9(,1)5!6002")4`H!Q'(,!,1==0,/,!/')/!

&)+/(4(&)8/,!6)402!(84+0),02!4%=8(/(90!20-)82,F!),!/'0#!')2!/%!)55%4)/0!+0,%1+40,!

8%/!%85#!/%!&0+6%+-!/'0!4%=8(/(90!/),`!"1/!)5,%!/%!&+%40,,!)82!(8/0+&+0/!9(,1)5!

(86%+-)/(%8!)"%1/!/'0(+!6%+40!%1/&1/H!Q'(,!21)5!4%=8(/(90!5%)2!0P400202!/')/!

0P&0+(08402!;'08!,%505#!)//082(8=!/%!/'0!4%=8(/(90!/),`H!Q'(,!6(82(8=!1820+,4%+0,!

/'0!4%-&50P!(8/0+&5)#!)-%8=!4%=8(/(90!5%)2F!9(,1)5!6002")4`F!)82!"(-)81)5!6%+40!

4%8/+%5F!(82(4)/(8=!/')/!4%=8(/(90!20-)82,!-)#!(8/0+60+0!;(/'!/'0!,#--0/+(4)5!

4%%+2(8)/(%8!%6!6%+40!"0/;008!/'0!')82,!(8!'0)5/'#!#%18=!)215/,H!
!

+=,,4;3$9);6);2-$,42*,6);2$9&,84$5*,)*>)0)3:H$*-$);6)8*346$>:$3(4$%P$&9$3(4$

;&,.*0)W46$9&,84$*.'0)3=64H$-=224-3$3(*3$9&,84$&=3'=3$)-$.&,4$5*,)*>04$);$3(4$*>-4;84$

&9$5)-=*0$9446>*8G$*8,&--$0&KF3&F.&64,*34$9&,84$04540-$9&,$>&3($3(4$-);204F$*;6$6=*0F

3*-G$8&;6)3)&;-A$N()-$&>-4,5*3)&;$*0)2;-$K)3($',45)&=-$,4-4*,8(H$K()8($64.&;-3,*34-$

3(*3$5)-=*0$9446>*8G$4;(*;84-$'4,9&,.*;84$);$>).*;=*0$8&&,6);*3)&;$3*-G-$>:$

,46=8);2$5*,)*>)0)3:$*;6$);8,4*-);2$*88=,*8:$);$9&,84$',&6=83)&;A&"$O&,84$*88=,*8:H$

.4*-=,46$>:$.43,)8-$-=8($*-$+VH$/VH$*;6$1@%VH$-(&K46$;&3*>04$648,4*-4-$K(4;$

5)-=*0$9446>*8G$K*-$;&3$*5*)0*>04$9&,$>&3($-);204F$

!
!

!

[A!



!

!

)82!21)5X/),`!4%82(/(%8,!)4+%,,!)55!6%+40!50905,F!0P40&/!6%+!*E!)/!VAk!>N*!6%+!

"%/'!/),`!/#&0,H!Q'0!6)4/!/')/!&)+/(4(&)8/,!/08202!/%!1820+,'%%/!/'0!/)+=0/!)/!@Ak!

)82!WAk!>N*!(8!"%/'!,(8=50!)82!21)5!/),`,F!"1/!8%/!)/!VAk!>N*F!,1==0,/,!

81)8402!(8/0+)4/(%8,!"0/;008!/),`!20-)82,F!&0+40&/1)5X-%/%+!&+%40,,0,F!)82!

4%=8(/(90!6)4/%+,H!./!@Ak!)82!WAk!>N*F!&)+/(4(&)8/,!-)#!')90!&0+40(902!/'0!

/),`!),!-%+0!20-)82(8=F!50)2(8=!/'0-!/%!)2%&/!)!4%8,0+9)/(90!,/+)/0=#!"#!

0P0+/(8=!50,,!6%+40!/%!)9%(2!%90+0P0+/(%8!%+!6)/(=10H!S/!(,!;055X0,/)"5(,'02!/')/!

'(='0+!6%+40!&+%214/(%8!4)8!(82140!-1,450!6)/(=10H###&#$.!*%890+,05#F!)/!VAk!

>N*F!/'0!/),`!-)#!')90!"008!&0+40(902!),!50,,!4')5508=(8=F!)55%;(8=!&)+/(4(&)8/,!

/%!0P0+/!-%+0!6%+40!;(/'%1/!+(,`(8=!0P40,,(90!066%+/!%+!6)/(=10H!
!

N(4$&3(4,$9&,84$*88=,*8:$.4*-=,4-H$;*.40:$/V$*;6$1@%VH$*--4--$3(4$

.*2;)3=64$&9$4,,&,-$),,4-'483)54$&9$3(4),$6),483)&;A$7;$3()-$8&;34R3H$3(4:$,454*046$

'&&,4,$>).*;=*0$9&,84$8&;3,&0$K)3($);8,4*-);2$9&,84$04540-H$'*,3)8=0*,0:$);$3(4$

*>-4;84$&9$5)-=*0$9446>*8GH$,4'0)8*3);2$',45)&=-$9&,84$8&;3,&0$-3=6)4-A!"* ( !"# $

\*,3)8)'*;3-$.*:$*334.'3$3&$*6c=-3$3(4),$.&3&,$8&..*;6-$&,$-3,*342)4-$3&$8&.'4;-*34$

9&,$3(4$0*8G$&9$5)-=*0$9446>*8G$>:$3,:);2$3&$,40:$.&,4$&;$',&',)&84'3)54$8=4-$3&$

,42=0*34$9&,84$&=3'=3A$a&K454,H$3(4-4$8&.'4;-*3)&;$-3,*342)4-$.*:$;&3$>4$*-$

499483)54$);$*88=,*340:$,42=0*3);2$9&,84$&=3'=3H$'*,3)8=0*,0:$*3$()2(4,$9&,84$04540-H$

04*6);2$3&$);8,4*-46$4,,&,A$P=,);2$3(4$;&$5)-=*0$9446>*8G$8&;6)3)&;$3,)*0-H$

'*,3)8)'*;3-$-3*,346$K)3($*$#F-$8=4$'4,)&6$6=,);2$K()8($3(4:$,484)546$5)-=*0$9446>*8G$

&;$9&,84$&=3'=3$5)*$*$.&5);2$2,44;$>*,A$N(4$=3)0)W*3)&;$&9$3()-$8=4$)-$8&;-)-34;3$K)3($

',45)&=-$4R'4,).4;3-$4.'0&:);2$*$-).)0*,$

!
!

!

[V!



!

!

9(,1)5!6002")4`!-)8(&15)/(%8H(%!Q'0!&1+&%,0!%6!/'0!410!;),!/%!&+%9(20!

&)+/(4(&)8/,!;(/'!)!450)+!(82(4)/(%8!%6!/'0!0P&04/02!6%+40!%1/&1/H!J(/'%1/!/'0!

&+0,0840!%6!/'0!BX,!410F!(/!-)#!')90!"008!-%+0!2(66(415/!/%!20/0+-(80!;'0/'0+!

4')8=0,!(8!6%+40!-0),1+0,!,/0--02!6+%-!/'0!0P&0+(-08/)5!4%82(/(%8!%+!6+%-!

&%/08/()5!4%861,(%8!+0=)+2(8=!/),`!(8,/+14/(%8,H!S/!(,!(-&%+/)8/!/%!8%/0!/')/!;0!

4)88%/!+150!%1/!/')/!/'0!410!-(='/!')90!6)4(5(/)/02!-%+0!)441+)/0!6%+40!%1/&1/H!

$/12#(8=!6%+40!)441+)4#!21+(8=!,056X=080+)/02!6%+40!(8!/'0!)",0840!%6!)8#!

410!;)++)8/,!0P&5%+)/(%8!(8!61/1+0!,/12(0,H!

!
!

UMO&/=7G,$7H9&!QQC8DH&
!

.8!(-&%+/)8/!)82!8%905!6(82(8=!%6!/'0!,/12#!;),!/'0!,(=8(6(4)8/!2(660+0840!

%",0+902!(8!6%+40!-0),1+0,!,14'!),!8%+-)5(b02!6%+40!)-&5(/120F!6%+40!9)+()"(5(/#F!

)82!6%+40!)441+)4#!"0/;008!,(8=50X!)82!21)5X/),`!4%82(/(%8,F!&)+/(415)+5#!;'08!

9(,1)5!6002")4`!;),!&+%9(202H!Q'0!4%=8(/(90!20-)82,!(-&%,02!"#!/'0!21)5X/),`!

4%82(/(%8!-)#!')90!'(820+02!/'0!&)+/(4(&)8/,Z!)"(5(/#!/%!+0=15)/0!6%+40!&+%&0+5#H!

$&04(6(4)55#F!6(82(8=,!(82(4)/02!)!-(52!+0214/(%8!(8!/'0!8%+-)5(b02!6%+40!

)-&5(/120!21+(8=!/'0!21)5X/),`F!&)+/(415)+5#!)/!@Ak!)82!WAk!>N*!(8!/'0!&+0,0840!

%6!9(,1)5!6002")4`H!Q'(,!,1==0,/,!)!&%,,("50!(8/0+)4/(%8!"0/;008!6%+40!4%8/+%5!)82!

4%841++08/!4%=8(/(90!20-)82,F!;(/'!&)+/(4(&)8/,!,00-(8=5#!)"50!/%!-)8)=0!"%/'!

/),`,!06604/(905#!)/!5%;0+!6%+40!50905,!,14'!),!VAk!>N*!"1/!0P&0+(084(8=!

4%=8(/(90!%90+5%)2!)/!'(='0+!6%+40!50905,H!Q'(,!'0(='/0802!4%=8(/(90!5%)2!5(`05#!

'(820+02!%&/(-)5!6%+40!-%215)/(%8F!50)2(8=!/%!/'0!%",0+902!+0214/(%8!(8!6%+40!

!
!
!
!

[@!



!

!

)-&5(/120H!S8/0+0,/(8=5#F!20,&(/0!/'0,0!06604/,!%8!/'0!)90+)=0!6%+40!%1/&1/F!/'0!

2(,/+("1/(%8!%6!6%+40,!+0-)(802!,#--0/+(4)5!6%+40!%1/&1/!)4+%,,!6%+40,F!9(,1)5!

6002")4`!4%82(/(%8,F!)82!/'0!,(8=50X!)82!21)5X/),`,H!S/!(,!(-&%+/)8/!/%!4%8,(20+!/'0!

&%,,("(5(/#!/')/!/'(,!06604/!-)#!8%/!'%52!/+10!6%+!-%+0!4%-&50P!,408)+(%,!

20-)82(8=!=+0)/0+!6%+40,!%+!(8!45(8(4)5!&%&15)/(%8,!5(`0!,/+%`0!%+!G:F!;'0+0!

"),05(80!),#--0/+#!4%152!&%/08/()55#!"0!0P)40+")/02!"#!/'0!&+0,0840!%6!)!

4%841++08/!4%=8(/(90!/),`H!

.,!)8/(4(&)/02F!/'0!21)5X/),`!+0,15/02!(8!(84+0),02!9)+()"(5(/#!%6!/'0!6%+40!

%1/&1/F!&)+/(415)+5#!)/!VAk!)82!@Ak!>N*!21+(8=!/'0!9(,1)5!6002")4`!4%82(/(%8H!

K%;090+F!4%8/+)+#!/%!%1+!(8(/()5!),,1-&/(%8F!/'(,!06604/!;),!8%/!%",0+902!)/!WAk!

>N*F!%+!21+(8=!/'0!8%!9(,1)5!6002")4`!4%82(/(%8H!Q'0!2(660+08/()5!06604/,!

%",0+902!)4+%,,!6%+40!50905,!-)#!"0!+05)/02!/%!/'0!9)+#(8=!4%=8(/(90!20-)82,!

),,%4()/02!;(/'!2(660+08/!6%+40!50905,H!./!5%;0+!6%+40!50905,F!&)+/(4(&)8/,!-)#!')90!

')2!+05)/(905#!=+0)/0+!4%=8(/(90!+0,%1+40,!)9)(5)"50!/%!)55%4)/0!/%;)+2!"%/'!6%+40!

4%8/+%5!)82!/'0!4%841++08/!4%=8(/(90!/),`H!*%890+,05#F!)/!'(='0+!6%+40!50905,!d0H=HF!

WAk!>N*eF!&)+/(4(&)8/,!-)#!')90!)5+0)2#!)55%4)/02!)!,1",/)8/()5!&%+/(%8!%6!/'0(+!

4%=8(/(90!+0,%1+40,!/%;)+2,!-)(8/)(8(8=!6%+40!4%8/+%5F!50)9(8=!60;0+!+0,%1+40,!

)9)(5)"50!/%!&+%40,,!/'0!4%841++08/!4%=8(/(90!/),`H!.,!6%+40!20-)82,!(84+0),0F!

&)+/(4(&)8/,!0P&0+(0840!=+0)/0+!2(66(415/#!(8!-)(8/)(8(8=!&+04(,0!6%+40!4%8/+%5F!

50)2(8=!/%!(84+0),02!9)+()"(5(/#!(8!&0+6%+-)840H!Q'(,!(84+0),02!9)+()"(5(/#!

),,%4()/02!;(/'!/'0!WAk!>N*!4%152!(8/+%2140!8%(,0!(8/%!/'0!2)/)F!-)`(8=!(/!-%+0!

4')5508=(8=!/%!20/04/!,/)/(,/(4)55#!,(=8(6(4)8/!06604/,!%6!/'0!21)5X/),`!4%82(/(%8H!

!
!

!

[W!



!

!

K%;090+F!1&%8!45%,0+!0P)-(8)/(%8!%6!/'0!2)/)!d,00!3(=1+0![eF!)!4%8,(,/08/!/+082!

0-0+=0,F!(82(4)/(8=!&%%+0+!&0+6%+-)840!)/!WAk!>N*!)`(8!/%!/')/!%",0+902!)/!

5%;0+!6%+40!50905,H!S/!(,!(-&%+/)8/!/%!+04%=8(b0!/')/!(8/0+&+0/(8=!-%90-08/!

9)+()"(5(/#!(,!81)8402!)82!4%8/0P/X20&08208/H!J'(50!(84+0),02!9)+()"(5(/#!4)8!

(82(4)/0!4')5508=0,!(8!-00/(8=!6%+40!/)+=0/,F!(/!4)8!)5,%!+06504/!)2)&/)"(5(/#F!

&)+/(415)+5#!(8!45(8(4)5!%+!50)+8(8=!4%8/0P/,H#%%!.,!(82(9(21)5,!1820+=%!

+0')"(5(/)/(%8!%+!50)+8!80;!-%/%+!,`(55,F!(8(/()5!9)+()"(5(/#!/#&(4)55#!/+)8,(/(%8,!/%!

-%+0!4%8,(,/08/!)82!+06(802!-%90-08/,!),!/'0#!)2)&/!)82!50)+8!/'0!/),`H$*!

!
Q),`!06604/,!;0+0!6%182!6%+!)55!6%+40!)441+)4#!-0),1+0,!d(H0HF!*EF!.EF!

M>$Ee!)4+%,,!)55!6%+40!50905,!(8!/'0!&+0,0840!%6!9(,1)5!6002")4`F!0P40&/!6%+!*E!)/!

VAk!>N*H!.!&+(%+!,/12#!(8!#%18=!)215/,!(89%59(8=!,1"-)P(-)5!"(-)81)5!

(,%-0+(4!4%8/+)4/(%8,!)/!YAk!>N*!1820+!,(8=50X/),`!)82!21)5X/),`!4%82(/(%8,!

+090)502!204+0),02!-%/%+!%1/&1/!4%-&50P(/#!)82!(84+0),02!0++%+!21+(8=!/'0!21)5X

/),`H). !T1+!6(82(8=,!0P&)82!1&%8!0P(,/(8=!+0,0)+4'!"#!20-%8,/+)/(8=!/')/!21)5X

/),`!,408)+(%,!)6604/!6%+40!)441+)4#!)4+%,,!)!+)8=0!%6!5%;X/%X-%20+)/0!6%+40,H!

J'(50!&+09(%1,!,/12(0,!-)(85#!6%41,02!%8!21)5X/),`!06604/,!(8!(82(9(21)5,!;(/'!

801+%5%=(4)5!2(,0),0,F!,14'!),!,/+%`0!&)/(08/,F!&)+/(415)+5#!(8!/'0!4%8/0P/!%6!

18(-)81)5!/),`,!%1+!6(82(8=,!(82(4)/0!/')/!/'0,0!4')5508=0,!0P/082!/%!"(-)81)5!

/),`,!)82!)6604/!'0)5/'#!#%18=!)215/,!;(/'%1/!)8#!4%=8(/(90!(-&)(+-08/H*,&#%'&#%(!

!
Q'0!)22(/(%8)5!4%=8(/(90!5%)2!(-&%,02!"#!/'0!21)5X/),`!(,!5(`05#!

(8651084(8=!/'0!801+%-1,415)+!4%8/+%5!,/+)/0=(0,!0-&5%#02!21+(8=!/'0!,1,/)(802!

4%8/+)4/(%8H!Q'(,!4%152!(-&)4/!/'0!)"(5(/#!/%!+0=15)/0!-%/%+!18(/!+04+1(/-08/!)82!

!
!

!

[B!



!

!

2(,4')+=0!+)/0!%&/(-)55#F!&%/08/()55#!50)2(8=!/%!9)+()/(%8,!(8!/'0!&)//0+8,!%6!-%/%+!

18(/!)4/(9)/(%8,H!31/1+0!,/12(0,!,'%152!,/+(90!/%!20590!200&0+!(8/%!/'0!

1820+,/)82(8=!%6!-%/%+!18(/!)4/(9)/(%8!&)//0+8,F!/'0(+!/0-&%+)5!2#8)-(4,F!)82!

/'0(+!),,%4()/(%8!;(/'!6514/1)/(%8,!(8!6%+40!&+%214/(%8F!&)+/(415)+5#!(8!/'0!4%8/0P/!

%8!"%/'!,(8=50X!)82!21)5X/),`!,408)+(%,H!

.!8%905!6(82(8=!%6!/'(,!,/12#!(,!/'0!(8/0+)4/(%8!"0/;008!21)5X/),`!06604/,!

)82!9(,1)5!6002")4`H!$&04(6(4)55#F!;0!%",0+902!)!,(=8(6(4)8/!20/0+(%+)/(%8!(8!

"(-)81)5!6%+40!4%8/+%5!;'08!9(,1)5!6002")4`!;),!&+0,08/F!;'0+0),!/'(,!06604/!;),!

8%/!09(208/!(8!/'0!)",0840!%6!9(,1)5!6002")4`H!Q'(,!0-&'),(b0,!/'0!4+14()5!+%50!%6!

9(,1)5!6002")4`!(8!-%215)/(8=!/'0!(-&)4/!%6!21)5X/),`(8=!%8!6%+40!4%8/+%5!21+(8=!

"(-)81)5!4%%+2(8)/(%8!/),`,H!J'08!(82(9(21)5,!08=)=0!(8!)!21)5X/),`!,408)+(%F!

;'0+0!/'0#!-1,/!,(-15/)80%1,5#!&0+6%+-!)!4%=8(/(90!/),`!)5%8=,(20!)!-%/%+!/),`F!

,090+)5!-04')8(,-,!4%-0!(8/%!&5)#H!T80!-04')8(,-!(89%590,!/'0!)55%4)/(%8!%6!

)//08/(%8)5!+0,%1+40,H!Q'0!"+)(8!-1,/!2(,/+("1/0!)//08/(%8!"0/;008!/'0!/;%!/),`,!

;'(4'!8%;!4%-&0/0!6%+!+0,%1+40,F!;'(4'!50)2,!/%!)!"%//50804`!(8!(86%+-)/(%8!

&+%40,,(8=H!.44%+2(8=!/%!/'0!*08/+)5!?%//50804`!Q'0%+#F!/'(,!"%//50804`!%441+,!(8!

408/+)5!"+)(8!+0=(%8,F!;'0+0!204(,(%8,!)+0!-)20!)"%1/!'%;!/%!)55%4)/0!4%=8(/(90!

+0,%1+40,!/%!2(660+08/!/),`,H*' +*) !>%8(/%+(8=!/),`!&0+6%+-)840!(8!+0)5X/(-0!61+/'0+!

(84+0),0,!4%=8(/(90!5%)2!"#!+0<1(+(8=!)22(/(%8)5!)//08/(%8)5!+0,%1+40,!/%!&+%40,,!

)82!(8/0+&+0/!/'0!(84%-(8=!9(,1)5!(86%+-)/(%8H!Q'(,!+0)5X/(-0!-%8(/%+(8=!(-&%,0,!

)8!0P/+)!"1+208!%8!4%=8(/(90!+0,%1+40,F!&%/08/()55#!2(90+/(8=!)//08/(%8!);)#!6+%-!

%/'0+!4%841++08/!/),`,!%+!),&04/,!%6!/'0!&+(-)+#!/),`H!?#!4%8/+),/F!21+(8=!8%!9(,1)5!

!
!
!
!

[Y!



!

!

6002")4`!4%82(/(%8F!&)+/(4(&)8/,!-)#!')90!-%+0!06604/(905#!)55%4)/02!/'0(+!

)//08/(%8!/%!2(660+08/!),&04/,!%6!/'0!/),`F!=(908!/')/!/'0#!8%!5%8=0+!')2!9(,1)5!

,/(-15(!)9)(5)"50!/%!6%41,!%8H!Q'0+06%+0F!/'0!+0-%9)5!%6!9(,1)5!6002")4`!-)#!')90!

-(8(-(b02!/'0!(8/0+60+0840!"0/;008!/'0!,(8=50X!)82!21)5X/),`!,408)+(%,H!T90+)55F!

/'(,!6(82(8=!1820+,4%+0,!/'0!(8/+(4)/0!(8/0+&5)#!"0/;008!,08,%+#!6002")4`F!

4%=8(/(90!&+%40,,0,F!)82!-%/%+!4%8/+%5!21+(8=!"(-)81)5!4%%+2(8)/(%8!/),`,H!

N(4$4R'4,).4;3*0$64-)2;$=-46$);$3()-$-3=6:$K*-$.43)8=0&=-0:$8,*9346$3&$

4;-=,4$3(4$,&>=-3;4--$*;6$5*0)6)3:$&9$3(4-4$9);6);2-A$+*,49=0$4R'4,).4;3*0$64-)2;$

8&;-)64,*3)&;-$);5&0546$4R80=6);2$'*,3)8)'*;3-$4;2*246$);$-'&,3-$&,$'0*:);2$.=-)8*0$

);-3,=.4;3-H$*-$>&3($*83)5)3)4-$,4<=),4$8&&,6);*346$.&54.4;3-$&9$>&3($(*;6-A$N()-$)-$

).'&,3*;3$>48*=-4$',)&,$,4-4*,8($(*-$);6)8*346$3(*3$-=8($-G)00-$8*;$);90=4;84$

>).*;=*0$8&;3,&0$);$5*,)&=-$'&'=0*3)&;-H$);80=6);2$8()06,4;H$:&=;24,$*6=03-H$*;6$

&064,$*6=03-A)"%!**%!"'%!",$@&,4&54,H$,4-4*,8($);5&05);2$);6)5)6=*0-$K)3($-3,&G4$(*-$

);6)8*346$3(*3$4;2*2);2$);$>).*;=*0$8&&,6);*3)&;$3,*););2$3(,&=2($,&=3);4$*83)5)3)4-H$

-=8($*-$-'&,3-$*;6$.=-)8H$8*;$04*6$3&$*$648,4*-4$);$'4,9&,.*;84$4,,&,$*-$4R',4--46$>:$

*$,46=83)&;$);$1@%VA'# $_:$4R80=6);2$'*,3)8)'*;3-$K)3($>*8G2,&=;6-$);5&05);2$

*83)5)3)4-$-=8($*-$-'&,3-$&,$'0*:);2$*$.=-)8*0$);-3,=.4;3H$3(4$-3=6:$*).46$3&$8,4*34$*$

.&,4$(&.&24;4&=-$8&(&,3A$N()-$*'',&*8($*0-&$(40'46$.);).)W4$3(4$);90=4;84$&9$

);6)5)6=*0$',46)-'&-)3)&;-$&,$*'3)3=64-$&;$3(4$&>-4,546$,4-=03-H$;&3$8&..&;0:$

6)-80&-46$);$&3(4,$>).*;=*0$8&&,6);*3)&;$-3=6)4-H$3(4,4>:$*33,)>=3);2$*;:$&=38&.4-$

',).*,)0:$3&$3(4$4R'4,).4;3*0$'*,*6)2.$)3-409A&"( &&%+!%!#'$73$)-$).'&,3*;3$3&$;&34$3(*3$

4R80=6);2$'*,3)8)'*;3-$>*-46$&;$>*8G2,&=;6-$);5&05);2$

!
!

!
[_ !



!

!

)4/(9(/(0,!5(`0!,&%+/,!%+!&5)#(8=!-1,(4)5!(8,/+1-08/,!4)8!"0!4')5508=(8=F!

&)+/(415)+5#!(8!#%18=0+!4%'%+/,H!g%18=0+!(82(9(21)5,!)+0!-%+0!5(`05#!/%!08=)=0!(8!

,&%+/,!4%-&)+02!/%!%520+!)215/,H!S-&%+/)8/5#F!;'(50!;0!2(2!8%/!0P45120!

&)+/(4(&)8/,!6%+!41++08/5#!&5)#(8=!%+!')9(8=!)!'(,/%+#!%6!&5)#(8=!9(20%!=)-0,!;(/'!

)!')82 X'052!4%8/+%550+F!185(`0!&+09(%1,!"(-)81)5!4%%+2(8)/(%8!,/12(0,F!/'(,!

(86%+-)/(%8!;),!4%5504/02!/%!"0//0+!4')+)4/0+(b0!/'0!4%'%+/H(%+((&.#&#$)!J'(50!%1+!

,/12#!2(2!8%/!')90!)!,166(4(08/!81-"0+!%6!&)+/(4(&)8/,!;'%!(208/(6(02!),!9(20%!

=)-0+,!/%!4%8214/!)!,04%82)+#!)8)5#,(,F!61/1+0!,/12(0,!;(/'!5)+=0+!,)-&50!,(b0,!

4%152!0P&5%+0!/'0!&%/08/()5!(86510840!%6!9(20%!=)-0,!%8!"(-)81)5!6%+40!4%8/+%5H!

J'(50!/'(,!,/12#!;),!8%/!,&04(6(4)55#!20,(=802!/%!0P&5%+0!,0P!2(660+0840,!210!/%!

5(-(/)/(%8,!(8!,)-&50!,(b0!)82!/'0!5)4`!%6!-0/(415%1,!-)/4'(8=!"0/;008!-)50,!)82!

60-)50,!"),02!%8!)=0!)82!%/'0+!+0509)8/!4')+)4/0+(,/(4,F!/'0!2)/)!2%0,!&+0,08/!

,%-0!(8/+(=1(8=!&+05(-(8)+#!(8,(='/,H!Q'0!)90+)=0!&+0X!)82!&%,/X-%/%+!/),`!

-)P(-1-!9%518/)+#!4%8/+)4/(%8!d>N*e!9)510,!6%+!"%/'!-)50,!)82!60-)50,!;0+0!

+05)/(905#!45%,0F!,1==0,/(8=!4%-&)+)"50!6%+40!4)&)"(5(/(0,!"0/;008!/'0!=0820+,H!

K%;090+F!)!8%/)"50!/+082!0-0+=02C!60-)50,!0P'("(/02!+021402!6%+40!0++%+!

4%-&)+02!/%!-)50,!(8!/'0!8%!9(,1)5!6002")4`!4%82(/(%8H!Q'(,!%",0+9)/(%8!4%152!

&%/08/()55#!"0!)//+("1/02!/%!2(660+0840,!(8!,08,%+#!&+%40,,(8=!%+!-%/%+!&5)88(8=!

,/+)/0=(0,H!Q'0!0P&5%+)/%+#!&5%/,!&+%9(202!(8!/'0!.&&082(P!,04/(%8!,0+90!),!)!

9)51)"50!,/)+/(8=!&%(8/F!%660+(8=!2(+04/(%8!6%+!61/1+0!(890,/(=)/(%8,!6%41,(8=!%8!

=0820+X,&04(6(4!06604/,!(8!21)5X/),`(8=!,408)+(%,H!

!
!
!
!
!

!
[[ !



!

!

Q'1,!6)+F!-14'!%6!/'0!+0,0)+4'!'),!6%41,02!%8!/'0!06604/,!%6!21)5X/),`(8=!

%8!=)(/F!;'(50!%1+!,/12#!,'02,!5(='/!%8!/'0!06604/,!%6!21)5X/),`(8=!21+(8=!

"(-)81)5!4%%+2(8)/(%8F!/'1,!0P&)82(8=!/'0!,4%&0!%6!(890,/(=)/(%8!(8!/'(,!)+0)H!

G+09(%1,!+0,0)+4'!'),!4%8,(,/08/5#!,'%;8!/')/!21)5X/),`(8=!21+(8=!;)5`(8=!50)2,!

/%!8%/)"50!2045(80,!(8!=)(/!,&002F!,;(8=!/(-0F!)82!,/+(20!508=/'!)-%8=!#%18=!

'0)/'#!)215/,!)82!(8!45(8(4)5!&%&15)/(%8,H)'&*,&*%&#%-!S8!,1--)+#F!%1+!,/12#!%660+,!

9)51)"50!(8,(='/,!(8/%!'%;!4%=8(/(90!20-)82,!)6604/!-%/%+!&0+6%+-)840!"0#%82!

/+)2(/(%8)5!,/12(0,!6%41,02!%8!;)5`(8=!/0,/,H!

!
!

UMU&#<:>EDEFC&SC;Q<;R7>8C&
!

Q'0!4%=8(/(90!&+%/%4%5!20-%8,/+)/02!8%+-)5!4%=8(/(90!6184/(%8!(8!/'(,!

4%'%+/F!),!(82(4)/02!"#!/'0!)90+)=0!>%*.!,4%+0H##'&#%.!>%+0%90+F!&)+/(4(&)8/,!

)5,%!&0+6%+-02!;(/'(8!/'0!8%+-)5!+)8=0!%8!/'0!$/+%%&!/),`!;'(4'!61+/'0+!

(82(4)/02!/')/!,&04(6(4!4%-&%808/,!%6!0P041/(90!6184/(%8F!,14'!),!,0504/(90!

)//08/(%8!)82!(8'("(/%+#!4%8/+%5F!;0+0!)5,%!(8/)4/!(8!/'(,!4%'%+/H##-&##.!Q%=0/'0+F!

/'0,0!6(82(8=,!,1==0,/!/')/!/'0!%",0+902!06604/,!%6!6%+40F!9(,1)5!6002")4`F!)82!/),`!

%8!"(-)81)5!4%8/+%5!%441++02!(8!)!'0)5/'#!&%&15)/(%8H!
!

7.'&,3*;30:H$K4$*,4$-(&K);2$9&,$3(4$9),-3$3).4$);$*$6=*0F3*-G$4R'4,).4;3$

);5&05);2$>).*;=*0$8&&,6);*3)&;$);$(4*03(:$:&=;2$*6=03-$3(*3$3(4,4$)-$>)6),483)&;*0$

);34,94,4;84H$4R',4--46$*-$*$.=3=*0$6)-,='3)&;$>43K44;$3(4$.&3&,$*;6$*334;3)&;$3*-G-A$

Z9$;&34H$3(4$'*,3)8)'*;3-[$*88=,*8:$&;$3(4$*334;3)&;$3*-G$-)2;)9)8*;30:$648,4*-46$B*$#F

'&);3$6,&'H$K()8($)-$*'',&R).*340:$*$C"I$648,4*-4$9,&.$3(4),$

!
!
!
!

[] !



!

!

"),05(80!&0+6%+-)840e!;(/'!/'0!)22(/(%8!%6!)!4%841++08/!-%/%+!/),`!d'0+0F!/'0!

"(-)81)5!4%%+2(8)/(%8!/),`eF!61+/'0+!'(='5(='/(8=!4')5508=0,!(82(9(21)5,!6)40!

;'08!+0<1(+02!/%!4%8214/!-15/(&50!/),`,!,(-15/)80%1,5#H!Q'(,!-1/1)5!(8/0+60+0840!

;'0+0!/'0!4%=8(/(90!/),`!)6604/,!/'0!-%/%+!/),`!)82!9(40!90+,)!(,!5(`05#!+05)/02!/%!

/'0!6)4/!/')/!;'08!&)+/(4(&)8/,!08=)=0!(8!/'0,0!/;%!/),`,F!/'0(+!4%=8(/(90!+0,%1+40,!

)+0!2(9(202!"0/;008!/'0!/;%!/),`,H!Q'(,!4+0)/0,!)!,(/1)/(%8!;'0+0!/'0!20-)82,!%6!

0)4'!/),`!4%-&0/0!6%+!5(-(/02!)//08/(%8)5!+0,%1+40,F!)!&'08%-08%8!0P&5)(802!"#!

/'0!+0,%1+40!)55%4)/(%8!-%205H#', !

!
S8/0+0,/(8=5#F!;'(50!/'0+0!(,!)8!(84+0),(8=!)-%18/!%6!+0,0)+4'!4%8214/02!

!
%8!/'0!06604/,!%6!4%=8(/(90!/),`!%8!-%/%+!&0+6%+-)840!d&)+/(415)+5#!21+(8=!

!
;)5`(8=eF!/'0!,(-15/)80%1,!(890,/(=)/(%8!%6!4')8=0,!(8!"%/'!/'0!4%=8(/(90!)82!

!

-%/%+!2%-)(8,!(,!8%/!4%--%8H)'&*,&*%&#%-!$/12(0,!-)#!,%-0/(-0,!(845120!)!
!

4%=8(/(90!&+%/%4%5!/%!4')+)4/0+(b0!4%=8(/(90!6184/(%8!"1/!2%!8%/!8040,,)+(5#!
!

0-&5%#!/'0!,)-0!4%=8(/(90!/),`!6+%-!/'0!21)5X/),`!,408)+(%H!Q%!/'0!"0,/!%6!%1+!
!

`8%;502=0F!/'(,!(,!/'0!6(+,/!,/12#!/%!,#,/0-)/(4)55#!(890,/(=)/0!4%=8(/(90!
!

&0+6%+-)840!;(/'!)82!;(/'%1/!)!4%841++08/!"(-)81)5!4%%+2(8)/(%8!/),`H!Q'(,!
!

18(<10!)&&+%)4'!)55%;,!6%+!)!-%+0!81)8402!1820+,/)82(8=!%6!'%;!4%=8(/(90!
!

&+%40,,0,!)+0!(865108402!"#!/'0!,(-15/)80%1,!08=)=0-08/!%6!-%/%+!/),`,!)82!9(40!
!

90+,)H!G+09(%1,5#F!)8!06604/!%6!)!4%841++08/!-%/%+!/),`!%8!4%=8(/(90!&0+6%+-)840!
!

21+(8=!)8!8X")4`!/),`!;),!6%182!(8!%520+!)215/,!"1/!8%/!(8!#%18=!
!

*6=03-A'$%,*%,"%!")%!$!$N(4$6)-8,4'*;8:$>43K44;$3(4-4$,4-=03-$*;6$&=,$,4-=03-$K()8($
!

,'%;!)8!(8/0+60+0840!6+%-!/'0!-%/%+!/),`!(8!'0)5/'#!#%18=!)215/,!4%152!"0!
!
!
!
!
!

[^ !



!

!

)//+("1/02!/%!-15/(&50!6)4/%+,!(84512(8=!2(660+0840,!(8!+0,%1+40!)55%4)/(%8,!"0/;008!

/'0!/;%!4%'%+/,F!),!;055!),!%/'0+!,)-&50!4')+)4/0+(,/(4,!),!4%=8(/(90!)"(5(/(0,F!)82!

0214)/(%8!50905H!31+/'0+-%+0F!2(660+0840,!(8!/),`!4%-&50P(/#!)+0!)5,%!0P&04/02!/%!

(86510840!/'0!-)=8(/120!%6!/'0!(8/0+60+0840!06604/,H!S-&%+/)8/5#F!/'0!&+09(%1,!

,/12#!1/(5(b02!)!18(-)81)5!6%+40!&+%214/(%8!/),`F!;'(4'!-)#!"0!&0+40(902!),!50,,!

20-)82(8=!4%-&)+02!/%!/'0!"(-)81)5!4%%+2(8)/(%8!/),`!0-&5%#02!(8!/'(,!

,/12#H#'# !3(8)55#F!;'08!(82(9(21)5,!08=)=0!(8!-15/(&50!/),`,!,(-15/)80%1,5#F!/'0(+!

)//08/(%8!"04%-0,!2(9(202!)82!),!)!+0,15/F!/'0#!)+0!50,,!4%86(208/!(8!/'0(+!)"(5(/#!/%!

-)(8/)(8!)//08/(%8!%8!"%/'!/),`,!06604/(905#H!Q'0!,(=8(6(4)8/!204+0),0!(8!&0+40(902!

)//08/(%8!;),!0P&04/02!)82!5(`05#!+06504/,!/'0!4%=8(/(90!,/+)(8!0P&0+(08402!"#!

&)+/(4(&)8/,!;'08!/+#(8=!/%!2%!/;%!/),`,!,(-15/)80%1,5#H!

!
!

UMV&+ERED7DE<>H&
!

J'08!(8/0+&+0/(8=!/'0!06604/,!%6!21)5X/),`!&0+6%+-)840!%8!"(-)81)5!

4%%+2(8)/(%8F!/'0+0!)+0!,090+)5!5(-(/)/(%8,!/%!4%8,(20+H!Q'0!81-"0+X50//0+!/),`!1,02!

'0+0F!;'(4'!(,!)!/#&0!%6!/),`!/')/!(,!4%--%85#!1,02!(8!4%=8(/(90!+0,0)+4'!/%!/0,/!

9)+(%1,!4%-&%808/,!%6!4%=8(/(90!6184/(%8!,14'!),!,0504/(90!)//08/(%8!%+!;%+`(8=!

-0-%+#!-)#!8%/!6155#!+0&+0,08/!/'0!4%=8(/(90!20-)82,!(82(9(21)5,!6)40!21+(8=!

090+#2)#!)4/(9(/(0,!,14'!),!4)++#(8=!%1/!)!4%890+,)/(%8!;'(50!2+(9(8=!%+!

-15/(/),`(8=!)/!;%+`H-. !K%;090+F!/'0!&+(84(&50,!1820+5#(8=!/'(,!/),`!)+0!

)&&5(4)"50!/%!2)(5#!)4/(9(/(0,H!G0%&50!%6/08!08=)=0!(8!)4/(9(/(0,!;'0+0!/'0#!6%41,!

/'0(+!4%=8(/(90!+0,%1+40,!%8!,/(-15(!;'(50!2(,+0=)+2(8=!(++0509)8/!%+!50,,!(-&%+/)8/!

!
!
!
!

]A!



!

!

(86%+-)/(%8H!.5,%F!(/!(,!(-&%+/)8/!/%!`00&!(8!-(82!/')/!/'0!/),`!;),!20,(=802!/%!

`00&!/'0!2(66(415/#!4%8,(,/08/!)4+%,,!6%+40!4%82(/(%8,F!;'(4'!08,1+0,!"0//0+!

4%8/+%5!%6!4%=8(/(90!5%)2!4%-&)+02!/%!,0+()5!,1"/+)4/(%8!/),`,!;'(4'!')90!+021402!

04%5%=(4)5!9)5(2(/#!)82!5(-(/02!=080+)5(b)"(5(/#H!

S8!21)5X/),`!0P&0+(-08/,F!&)+/(4(&)8/,!)+0!(8,/+14/02!/%!6%41,!%8!"%/'!

/),`,H!K%;090+F!(/!(,!4')5508=(8=!/%!20/0+-(80!(6!/'0(+!)//08/(%8!(,!0<1)55#!2(9(202!

"0/;008!/'0!4%=8(/(90!)82!-%/%+!/),`,H!.,!&)+/!%6!/'(,!0P&0+(-08/F!;0!=)/'0+02!

&0+40(902!&0+6%+-)840!+)/(8=,!/%!=)(8!(8,(='/!(8/%!;'0/'0+!&)+/(4(&)8/,!)+0!

&+%9(2(8=!;055X/'%1='/X%1/!+0,&%8,0,!;(/'!)!40+/)(8!50905!%6!4%86(20840!%+!,(-&5#!

-)`(8=!0214)/02!=10,,0,H!J'(50!,14'!-0),1+0,!%660+!9)51)"50!<1)5(/)/(90!2)/)!

/')/!4)8!(-&+%90!%1+!%90+)55!1820+,/)82(8=!%6!&)+/(4(&)8/,Z!-15/(/),`(8=!)"(5(/(0,F!

/'0#!2%!8%/!&+%9(20!(8,(='/!%+!4%8/+%5!%90+!'%;!&)+/(4(&)8/,!2(9(20!/'0(+!)//08/(%8!

%+!/'0!,&04(6(4!,/+)/0=(0,!/'0#!0-&5%#!/%!-)8)=0!/'0!/;%!/),`,H!

3(8)55#F!6%+!)!"0//0+!1820+,/)82(8=!%6!4%=8(/(90X-%/%+!(8/0+)4/(%8,F!61/1+0!

,/12(0,!4%152!0P&5%+0!/'0!2(660+08/()5!06604/,!%6!9)+(%1,!4%=8(/(90!/),`,!%8!

"(-)81)5!4%%+2(8)/(%8H!*%8/+),/(8=!/),`,!/')/!/)&!(8/%!2(660+08/!2%-)(8,F!,14'!),!

;%+`(8=!-0-%+#!9,H!,0504/(90!)//08/(%8!/),`,F!4%152!)5,%!&+%9(20!9)51)"50!

(8,(='/,!(8/%!'%;!,&04(6(4!4%=8(/(90!&+%40,,0,!(86510840!-%/%+!&0+6%+-)840!1820+!

21)5X/),`!20-)82,H !

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

]V!



!

!

UMW&#<>8G=HE<>H&
!

Q'0!41++08/!,/12#!'),!)2202!80;!(8,(='/,!/%!/'0!0P(,/(8=!5(/0+)/1+0!%8!

"(-)81)5!6%+40!4%8/+%5!"#!20-%8,/+)/(8=!=+0)/0+!6%+40!9)+()"(5(/#!)82!+021402!

6%+40!)441+)4#!),!6%+40,!(84+0),0!6+%-!5%;X/%X-%20+)/0!6%+40!50905,H!31+/'0+-%+0F!

/'0!,/12#!,'%;,!/')/!/'0,0!06604/,!)+0!0908!-%+0!&+%8%18402!;'08!(82(9(21)5,!)+0!

8%/!&+%9(202!;(/'!6002")4`!)"%1/!/'0(+!&0+6%+-)840H!.5,%F!&)+/(4(&)8/,!/082!/%!

1820+,'%%/!-%+0!),!6%+40!20-)82,!(84+0),0!)82!;'08!9(,1)5!6002")4`!(,!+0-%902H!

.55!/'0,0!06604/,!'%52!/+10!6%+!"%/'!/'0!,(8=50X/),`!)82!21)5X/),`!4%82(/(%8,H!J'08!

&)+/(4(&)8/,!-1,/!)//082!/%!)!4%=8(/(90!/),`!,(-15/)80%1,5#F!/'0(+!&0+6%+-)840!%8!

"(-)81)5!4%%+2(8)/(%8!/),`,!;%+,08,H!$&04(6(4)55#F!/'(,!(,!+06504/02!(8!=+0)/0+!

9)+()"(5(/#!)82!+021402!)441+)4#!(8!/'0!21)5X/),`!4%82(/(%8!4%-&)+02!/%!/'0!

,(8=50X/),`!4%82(/(%8F!"1/!%85#!6%+!/'0!9(,1)5!6002")4`!4%82(/(%8H!Q'(,!

&'08%-08%8!(,!5(`05#!210!/%!/'0!(84+0),02!4%=8(/(90!5%)2!),,%4()/02!;(/'!1,(8=!

2#8)-(4!9(,1)5!410,!/%!-%8(/%+!)82!)2m1,/!-%90-08/,!(8!+0)5X/(-0H!
!

+&00483)540:H$3(4-4$,4-=03-$-=224-3$3(*3$3(4$642,44$&9$);34,94,4;84$9,&.$*$6=*0F

3*-G$.*:$>4$,40*346$3&$3(4$8&.'04R)3:$&9$3(4$8&2;)3)54$0&*6A$7,,4-'483)54$&9$9&,84$

04540-H$5)-=*0$9446>*8G$8&;6)3)&;H$&,$3*-G$-84;*,)&H$'*,3)8)'*;3-$24;4,*346$*$,&=2(0:$

-:..43,)8*0$0493F,)2(3$9&,84$&=3'=3A$Q(43(4,$*;6$(&K$0).>$-:..43,:$*;6$6=*0F3*-G$

'4,9&,.*;84$*,4$).'*8346$>:$;*3=,*0$*2);2$&,$;4=,&0&2)8*0$8&;6)3)&;-$3(*3$*99483-$

.&3&,$*;6$8&2;)3)54$9=;83)&;-$B4A2AH$\PH$/PH$/PaP$,4.*);-$3&$>4$6434,.);46EA$

/66)3)&;*00:H$9=3=,4$-3=6)4-$-(&=06$*).$3&$6434,.);4$(&K$*66)3)&;*0$.*;)'=0*3)&;-$&9$

3*-G$8&.'04R)3:$.)2(3$);90=4;84$>).*;=*0$8&&,6);*3)&;$

!
!

!
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!

!

&0+6%+-)840H!$14'!,/12(0,!4%152!&+%9(20!9)51)"50!(8,(='/,!6%+!20,(=8(8=!06604/(90!

(8/0+908/(%8,!)(-02!)/!-)(8/)(8(8=!%+!08')84(8=!"(-)81)5!4%%+2(8)/(%8!,`(55,H!

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

!

]W!
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2!"!2!)#!% &
!

VH" G)8b0+F!$HF!I08802#F!:HF!L0(808F!GHF!G60(60+F!*H!\!$'0)F!*H!?(-)81)5!

4%%+2(8)/(%8!),,%4()/02!;(/'!506/X!)82!+(='/X')82!2%-(8)840C!/0,/(8=!/'0!5(-"!

),,(=8-08/!)82!5(-"!2%-(8)840!'#&%/'0,(,H!QV!E*#1/2+*T)&E!NOdF!VY^YzV_AY!

d@A@VeH!

@H" >)/,1%F!gH!)-*/(E!S8/+)5(-"!)82!S8/0+5(-"!S84%%+2(8)/(%8C!*%-&)+)/(90!$/12#!

"0/;008!G)/(08/,!;(/'!G)+`(8,%8(,-!)82!;(/'!*0+0"055)+!./)P()H!4E*4!+E*

@.B&E*A.)1E*"&&5'E!YF!B[zY@!d@AAYeH!

WH" $&0840+F!MH!>H!*H!\!S9+#F!MH!?H!Q'0!Q0-&%+)5!M0&+0,08/)/(%8!%6!S8XG'),0!

)82!.8/( XG'),0!>%90-08/,H!N%6E*$57E*?'2E!NWF!@@_z@WB!d@AA[eH!

BH" $'('F!GHX*HF!$/0050F!*H!cHF!R(`15(8F!NHF!N(55+(8=0+F!.H!\!$0'-F!?H!I(80-)/(4!

&+%6(50,! ,1==0,/! 2(660+08/()5! 4%8/+%5! &+%40,,0,! (89%5902! (8! "(5)/0+)5! (8X

&'),0!)82!)8/( X&'),0!-%90-08/,H!?'2E*T)!E!dF!W@[W!d@AV^eH!

YH" M%-)8XL(1F!:H!\!>%4`){{%F!wH!E6604/(9080,,!%6!"(-)81)5!4%%+2(8)/(%8!/),`,!

&0+6%+-)840!(8!(-&+%9(8=!4%%+2(8)/(%8!,`(55,!)82!4%=8(/(90!6184/(%8,!(8!

0520+5#H!@W5?*XYQ!KVF!0A@@]Y^^!d@A@AeH!

_H" I%080`0F!$HF!L1/bF!IHF!J|,/08"0+=F!QH!\!c}84`0F!LH!?(-)81)5!90+,1,!

18(-)81)5!4%%+2(8)/(%8C!;')/!-)`0,!/'0!2(660+0840~!Y)%15Z6/,)!NNF!

VWW_z!VWYA!d@AABeH!

!
!
!

!

]B!



!

!

[H" L%2')F!RHF!*%%-"0,F!$H!.H!\!*)1+)1='F!cH!KH!?(-)81)5!(,%-0/+(4!6%+40!

4%8/+%5C!),#--0/+#!)82!4%%+2(8)/(%8!09(20840!&%,/!,/+%`0H!=(2+E*

Y)%15!.B&25(E*X99E*4E*Z+-E*8)0E*=(2+E*Y)%15!.B&25(E!KNOF![][ z[^Y!d@AV@eH!

YA! n&(*;;-4;H$gAH$@o004,H$aAH$p)4-40H$/A$f$p&8(H$7A$N(4$%3*34F&9F3(4F*,3$&9$

14-4*,8($);3&$a=.*;$@=03)3*-G);2L$/;$V6)3&,)*0A$=:(>*3):$PH$B!"!CEA$

$
^H" .1F!.H!IH!\!I0(+F!GH!cH!S8/0+60+(8=!06604/,!%6!-15/(/),`(8=!%8!-1,450!

)4/(9(/#!(8!/'0!1&&0+!0P/+0-(/#H!4E*Q()'-156B5,1E*[2+)&25(E*X99E*4E*Z+-E*?5'E*

Q()'-15!.B&25(E*[2+)&25(E!KXF!Y[]zY]_!d@AA[eH!

VAH"K)5(-F!QH!\!K)5(-F!$H!>7LQSQ.$ISRO!.R:!SQ$!S>G.*Q!TR!@V!$Q!

*ERQ7Mg!GMT3E$$STR.L$H!UNF!d@A@WeH!

VVH">)2%+0F!IH!GH!\!J)=80+F!.H!:H!>15/(4%,/,!%6!>15/(/),`(8=H!=)1):1%6*>/+/*

851%6*#1/2+*?'2E!NeKdF!40+XABXV^!d@AV^eH!

V@H"$;(8808F!$H!GHF!g%18=F!:H!EHF!J)5/0+F!*H!?H!\!$0++(08F!:H!cH!*%8/+%5!%6!

),#--0/+(4)5!"(-)81)5!-%90-08/,H! QV!E*#1/2+*T)&E!YVF!V_WzV[W!dV^^VeH!

VWH"I)#F!?H!.H!Q'0!2(-08,(%8)5(/#!%6!-%90-08/!/+)m04/%+(0,!)82!/'0!20=+00,!

%6!6+002%-!&+%"50-C!.!/1/%+()5H!N%6E*$57E*?'2E!XF!WBWzW_B!dV^]]eH!

VBH"?0+8,'/0•8F!RH!.H!H!A.)*=5DX102+/-25+*/+0*T),%(/-25+*59*

$57)6)+-&H!dG0+=)-%8!G+0,,F!TP6%+2F!V^_[eH!

VYH">%+),,%F!GH!.!N0P(8=!€10,/(%8!(8!>%/%+!*%8/+%5C!Q'0!:0=+00,!%6!

3+002%-!G+%"50-H!815+-E*#25)+,E*#25-)'.+5(E!dF![]WYAV!d@A@@eH!

!
!
!
!
!
!
!
!
!

]Y!



!

!

V_H"3(8`F!GH!JHF!I05,%F!cH!.HF!c(+,)F!NH!IH!\!20!O1b-)8F!OH!M04+1(/-08/!%6!

20=+00,!%6!6+002%-!,/)"(5(b0,!4%%+2(8)/(%8H!4E*QV!E*@&B'.5(E*N%6E*@)1')!-E*

@)19516E!NWF!_[Vz_^@!d@AAAeH!

V[H"?14')8)8F!cH!cH!\!I05,%F!cH!)H!$H!Q%!$;(/4'!%+!R%/!/%!$;(/4'C!M04+1(/-08/!

%6!:0=+00,!%6!3+002%-!$/)"(5(b0,!?(%5%=(4)5!*%%+2(8)/(%8H!4E*$5-E*#)./7E!

OKF!V@_zVBB!dV^^^eH!

V]H"g)=)(F!gHF!>(1+)F!.HF!>(,'(-)F!KH!\!31+1#)-)F!RH!S89%590-08/!%6!=5%")5!

4%%+2(8)/(90!,/+14/1+0!(8!)4'(09(8=!/'0!5%4)5!&082151-!,;(8=(8=!/),`H!@(5?*

X+)!KXF!0A@_@Y@Y!d@A@@eH!

V^H"g1)8F!3H!:0905%&-08/!%6!)!:#8)-(4)5!$#,/0-,!>%205!)82!.2)&/(90!

S8/0+908/(%8!$/+)/0=#!6%+!$/+%`0!M0')"(5(/)/(%8H!

!"A!O,*;GH$NA$PAH$\,&943*H$JA$gA$%A$f$a*,,)-&;H$aA$%A$7;34,'0*:$>43K44;$&,64,F

'*,*.434,$*;6$-:-34.$'*,*.434,$6:;*.)8-L$8&;-)64,*3)&;-$&;$'4,84'3=*0F

8&2;)3)54F>4(*5)&,*0$.&64F.&64$3,*;-)3)&;-$4R()>)3);2$'&-)3)54$*;6$;42*3)54$

(:-34,4-)-$*;6$&;$,4-'&;-4$3).4-A$=:(#,*2:(;+0-:$PQH$!Meq!]!$B!"CMEA$

$
@VH"$50(-08X>)5`%18F!MHF!Q0-&+)2%F!cHXcH!\!?0+/%8F!EH!.!2#8)-(4!,#,/0-,!

)&&+%)4'!/%!"(-)81)5!4%%+2(8)/(%8!(8!,/+%`0C!(-&5(4)/(%8,!6%+!+0')"(5(/)/(%8!

)82!+0,0)+4'H!$)0E*[/%+/&*W2-.E!UWF!W[BzW]V!d@AVAeH!

@@H"?1/4'0+F!MH!LHF!E55(,F!QH!\!K%5/F!IH!OH!Q0)4'(8=!$&),/(4(/#!)82!J0)`80,,!

6+%-!)!:#8)-(4!$#,/0-,!G0+,&04/(90C!G)+/!SSH!4E*Y)%15(E*@.B&E*A.)1E!NVF!

VA_!d@AAVeH!

!
!
!
!
!
!

]_ !



!

!

@WH"EP&5%+(8=!/'0!+05)/(%8,'(&!"0/;008!,/)"(5(/#!)82!9)+()"(5(/#!%6!/'0!408/+0!%6!

-),,!)82!408/+0!%6!&+0,,1+0!X!G1">02H!

'//&,Chh&1"-02H84"(H85-H8('H=%9h@^[[]^[^hH!

@BH"O)/0,F!GH!)-*/(E!.8)5#,(,!%6!>%90-08/!E8/+%&#!21+(8=!*%--18(/#!:)840!

G+%=+)-,!6%+!G0%&50!;(/'!G)+`(8,%8Z,!:(,0),0!)82!T520+!.215/,C!.!*%'%+/!

$/12#H!Z+-E*4E*Q+7215+E*T)&E*@%:(2'E*N)/(-.!KdF!_YY!d@A@@eH!

@YH"K)1,2%+66F!cH!>HF!*12`%;(4bF!>H!EHF!3(+/(%8F!MHF!J0(F!cH!gH!\!O%52"0+=0+F!

.H!LH!O)(/!9)+()"(5(/#!)82!"),)5!=)8=5()!2(,%+20+,C!,/+(20X/%X,/+(20!9)+()/(%8,!

%6!=)(/!4#450!/(-(8=!(8!G)+`(8,%8Z,!2(,0),0!)82!K18/(8=/%8Z,!2(,0),0H!$57E*

>2&510E*X99E*4E*$57E*>2&510E*?5'E!KOF!B@]zBW[!dV^^]eH!

@_H">1`'0+m00F!>H!\!g08/0,F!cH!>H!>%90-08/!9)+()"(5(/#C!.!&0+,&04/(90!%8!

,1440,,!(8!,&%+/,F!'0)5/'F!)82!5(60H!?'/+0E*4E*$)0E*?'2E*?!51-&!NYF![Y]z[Y^!

d@AV]eH!

@[H"$/0+=(%1F!RH!\!:04`0+F!LH!>H!K1-)8!-%90-08/!9)+()"(5(/#F!8%85(80)+!

2#8)-(4,F!)82!&)/'%5%=#C!(,!/'0+0!)!4%8804/(%8~!N%6E*$57E*?'2E!OeF!]_ ẑ

]]]!d@AVVeH!

@]H"$/0+=(%1F!RHF!I08/F!cH!\!>4O+)/'F!:H!K1-)8!>%90-08/!N)+()"(5(/#!

)82!.=(8=H!4E*"1-2'E!VF!VYz@@!d@AVYeH!

@^H":');)50F!.H!IHF!$-(/'F!>H!.H!\!•5904b`#F!?H!GH!Q'0!M%50!%6!N)+()"(5(/#!(8!

>%/%+!L0)+8(8=H!"++%E*T)7E*Y)%15&'2E!UeF!B[ ẑB^]!d@AV[eH!

WAH"$;(8808F!$H!GH!\!J0820+%/'F!RH!Q;%!')82,F!%80!"+)(8C!4%=8(/(90!

801+%,4(0840!%6!"(-)81)5!,`(55H!A1)+0&*=5,+E*?'2E!YF!V]z@Y!d@AABeH!

!
!

!
][ !



!

!

WVH"?+(8`-)8F!*H!L0,(%8,!(8!,1&&50-08/)+#!-%/%+!)+0)!(8/0+60+0!;(/'!)!-%8`0#Z,!

&0+6%+-)840!%6!)!"(-)81)5!4%%+2(8)/(%8!/),`H!Y)%15&'2E*W)--E!NXF!@_[z@[A!

dV^]VeH!

W@H">)+`F!MH!3H!\!$&0++#F!MH!JH!?(-)81)5!4%%+2(8)/(%8!(8!-%8`0#,H!QV!E*

Y)%15(E&NKF!^@zVAB!dV^_]eH!

WWH"G)15F!LH!IH!:0905%&-08/)5!-)56%+-)/(%8!%6!/'0!4%+&1,!4)55%,1-C!)!+09(0;!

%6!/#&(4)5!4)55%,)5!20905%&-08/!)82!0P)-&50,!%6!20905%&-08/)5!2(,%+20+,!

;(/'!4)55%,)5!(89%590-08/H!4E*Y)%150)7E*>2&510E!OF!Wz@[!d@AVVeH!

WBH"$0++(08F!:H!cHF!R(+``%F!.H!*H!\!J(0,082)8=0+F!>H!M%50!%6!/'0!4%+&1,!4)55%,1-!

(8!"(-)81)5!4%%+2(8)/(%8C!)!4%-&)+(,%8!%6!&)/(08/,!;(/'!4%8=08(/)5!)82!

)4<1(+02!4)55%,)5!2)-)=0H!Q%1E*4E*Y)%15&'2E!KUF!V]^[zV^AY!d@AAVeH!

WYH"*‚/jF!$H!LHF!E5="0(5(F!OHF!€10,,#F!$H!\!:)84)1,0F!RH!>%215)/%+#!06604/,!%6!

/'0!,1&&50-08/)+#!-%/%+!)+0)!%8!&+(-)+#!-%/%+!4%+/0P!%1/&1/,H!4E*

Y)%15!.B&25(E&KNOF!BA[zBV^!d@A@AeH!

W_H":0")0+0F!3HF!J0820+%/'F!RHF!$18)0+/F!$HF!N)8!K04`0F!GH!\!$;(8808F!$H!GH!

*')8=0,!(8!"+)(8!)4/(9)/(%8!21+(8=!/'0!)4<1(,(/(%8!%6!)!80;!"(-)81)5!

4%%2(8)/(%8!/),`H!Y)%15!&B'.5(5,2/!UNF!]YYz]_[!d@AABeH!

W[H"I+)6/F!EH!)-*/(E!Q'0!+%50!%6!/'0!"),)5!=)8=5()!(8!"(-)81)5!4%%+2(8)/(%8H!#1/2+*

T)&E!KKVKF!_@z[W!d@AA[eH!

W]H"c}84`0F!LH!)-*/(E!6>MS!,/12#!%6!"(-)81)5!4%%+2(8)/(%8H!Y)%15!&B'.5(5,2/!OYF!

V_BzV[B!d@AAAeH!

!
!
!
!
!
!

]] !



!

!

W^H":0!L14)F!*HF!c)8/b08F!IH!cHF!*%-)8(F!$HF!?0+/%55%F!>H!\!I05,%F!cH!.H!$H!$/+()/)5!

.4/(9(/#!21+(8=!S8/08/(%8)5!$;(/4'(8=!:0&082,!%8!G)//0+8!$/)"(5(/#H!4E*

Y)%15&'2E!OeF!WV_[zWV[B!d@AVAeH!

BAH"*%"%F!cH!\!N0=)F!cH!$/+14/1+)5!)82!?(%5%=(4)5!?),(,!6%+!G+%&+(%40&/(%8H!

(8!d@A@VeH!2%(CVAHY[[@h(8/04'%&08H^_[][H!

BVH">(+2)-)2(F!cH!LH!\!?5%4`F!KH!cH!$%-)/%,08,%+#!90+,1,!40+0"055)+!

4%8/+("1/(%8,!/%!&+%&+(%40&/(90!4')8=0,!),,%4()/02!;(/'!-%/%+!,`(55!50)+8(8=C!

.!/'0/)!"1+,/!,/(-15)/(%8!,/12#H!=51-)V!KUeF!^]zVA^!d@A@VeH!

B@H">1+/)b(8)F!.H!\!.2)-0#`%F!SH!Q'0!&0+(&'0+)5!80+9%1,!,#,/0-H!>)7E*=/6:E*

Q+,(E!KVeF!209@AVV_B!d@A@WeH!

BWH"?+128#F!cH!)-*/(E!$08,%+#!6002")4`!/'0+)&#!),!)!-%2)5(/#!%6!/+0)/-08/!(8!

408/+)5!80+9%1,!,#,/0-!2(,%+20+,!%6!9%518/)+#!-%90-08/H!Y)%15(5,B!NUF!

^@Yz!^W@!dV^[BeH!

BBH"O08/80+F!MH!\!*5),,08F!cH!>%215)+!%+=)8(b)/(%8!%6!6(8=0+!-%90-08/,!"#!/'0!

'1-)8!408/+)5!80+9%1,!,#,/0-H!Y)%15+!VNF![WVz[B@!d@AA_eH!

BYH"w08=F!JH!)-*/(E!S8/0+)4/(%8,!"0/;008!408/+)5!80+9%1,!,#,/0-!)82!&0+(&'0+)5!

-0/)"%5(4!%+=)8,H!?'2E*=.2+/*W29)*?'2E!WVF!V^@^zV^Y]!d@A@@eH!

B_H":)1/b08"0+=F!OHF!L(m-0+F!cH!\!?00`-)8F!.H!:()=8%,/(4!)441+)4#!%6!/'0!

>%8/+0)5!*%=8(/(90!.,,0,,-08/!d>%*.e!6%+!4%=8(/(90!,4+008(8=!(8!%52!)=0!

&,#4'()/+#C!:0/0+-(8(8=!41/%66!,4%+0,!(8!45(8(4)5!&+)4/(40H!.9%(2(8=!,&04/+1-!

"(),!4)1,02!"#!'0)5/'#!4%8/+%5,H!Z+-E*4E*\)12/-1E*@&B'.2/-1B!OVF!@_Vz@_^!

d@A@AeH!

!
!

!

]^ !



!

!

B[H":%84'(8F!THF!O+("%9)F!.HF!$/0(8"0+=F!THF!?0+=-)8F!KH!\!N))2()F!EH!G+(-)+#!

-%/%+!4%+/0P!(,!(89%5902!(8!"(-)81)5!4%%+2(8)/(%8H!Y/-%1)!OdVF!@[Bz@[]!

dV^^]eH!

B]H"$)2)/%F!RHF!g%80`1+)F!gHF!J)`(F!.HF!g)-)2)F!KH!\!S,'((F!gH!M%50!%6!/'0!

,1&&50-08/)+#!-%/%+!)+0)!)82!/'0!+(='/!&+0-%/%+!4%+/0P!(8!/'0!4%%+2(8)/(%8!%6!

"(-)81)5!6(8=0+!-%90-08/,H!4E*Y)%15&'2E*X99E*4E*?5'E*Y)%15&'2E!KXF!^__[z!

^_[B!dV^^[eH!

B^H"M(0-)88F!?H!LH!\!L0&')+/F!$H!>H!Q'0!$08,%+(-%/%+!$#,/0-F!G)+/!SSC!Q'0!

M%50!%6!G+%&+(%40&/(%8!(8!>%/%+!*%8/+%5!)82!3184/(%8)5!c%(8/!$/)"(5(/#H!4E*

"-.(E*A1/2+E!OXF!]Az]B!d@AA@eH!

YAH"G+%,`0F!7H!\!O)8209()F!$H!*H!Q'0!&+%&+(%40&/(90!,08,0,C!/'0(+!+%50,!(8!

,(=8)5(8=!"%2#!,')&0F!"%2#!&%,(/(%8!)82!-%90-08/F!)82!-1,450!6%+40H!

@.B&25(E*T)7E!dNF!V_YVzV_^[!d@AV@eH!

YVH":0)8F!cH!*H!G+%&+(%40&/(90!3002")4`!)82!G+060++02!G)//0+8,!%6!K1-)8!

>%90-08/H!QV)1'E*?!51-*?'2E*T)7E!UKF!W_zBW!d@AVWeH!

Y@H"$4')660+F!cH!EHF!$)+50=8)F!3H!MH!\!$)(8"1+=F!MH!LH!.!+)+0!4),0!%6!

20)660+08/)/(%8!+090)5,!)8!0,,08/()5!+%50!%6!&+%&+(%40&/(%8!(8!

"(5)/0+)5!4%%+2(8)/(%8H!Y)%15!&B'.5(5,2/!KWeF!VA[^_^!d@A@VeH!

YWH"I(-F!KH!cHF!L00F!cH!KHF!I)8=F!RH!\!*)1+)1='F!cH!KH!N(,1)5!6002")4`!

(-&+%90,!"(-)81)5!6%+40!4%8/+%5!&0+6%+-)840,!)/!&5)88(8=!)82!0P041/(%8!

50905,H!?'2E*T)!E!KKF!@VVB^!d@A@VeH!

!
!
!
!
!
!

^A!



!

!

YBH"I)8=F!RH!\!*)1+)1='F!cH!KH!?(-)81)5!6%+40!9)+()"(5(/#!(8!4'+%8(4!,/+%`0C!;(/'!

)82!;(/'%1/!9(,1)5!(86%+-)/(%8H!Y)%15&'2E*W)--E!VYXF!BVzBY!d@AVYeH!

YYH"K1F!aH!\!R0;055F!IH!>H!N(,1)5!(86%+-)/(%8!=)(8!)82!/),`!),#--0/+#!

(8/0+)4/!(8!"(-)81)5!6%+40!4%%+2(8)/(%8!)82!4%8/+%5H!QV!E*#1/2+*T)&E!NKNF!

B^[zYAB!d@AVVeH!

Y_H"R)b)+)')+(F!>HF!.m)-(F!$HF!c0%8F!$H!\!.+)-(F!.H!N(,1)5!6002")4`!204%2(8=!

21+(8=!"(-)81)5!4(+450!2+);(8=H!4E*Y)%15!.B&25(E!KOeF!V@AAzV@VW!d@A@WeH!

Y[H"3%2%+F!cH!.H!\!G#5#,'#8F!wH!JH!K%;!2(+04/!(,!9(,1)5!&0+40&/(%8~C!$%-0!

+06504/(%8,!%8!O(",%8Z,!o04%5%=(4)5!)&&+%)4'pH!=5,+2-25+!dF!VW^zV^_!dV^]VeH!

Y]H"Q1+90#F!>H!QH!*%%+2(8)/(%8H!"6E*@&B'.5(E!UVF!^W]z^YW!dV^^AeH!
!

Y^H"L00F!cHXKH!\!9)8!:%8`05))+F!GH!:%+,)5!)82!908/+)5!9(,1)5!,/+0)-!

4%8/+("1/(%8,!/%!&0+40&/(%8X)4/(%8!(8/0+)4/(%8,!21+(8=!&%(8/(8=H!QV!E*#1/2+*

T)&E!KUOF!BBAz!BB_!d@AA@eH!

X"A!5*;$\&0*;4;H$JA$f$P*5*,4H$@A$7;34,*83)&;-$>43K44;$6&,-*0$*;6$54;3,*0$-3,4*.-$

9&,$8&;3,&00);2$-G)0046$2,*-'A$?'5/*!-06+*2*3,%$RSH$CYXqC]C$B!"CMEA$

$
_VH"G(,055)F!LH!)-*/(E!T&/(4!)/)P()!)82!/'0!6184/(%8!%6!/'0!2%+,)5!,/+0)-C!

4%8/+("1/(%8,!/%!&0+40&/(%8!)82!)4/(%8H!Y)%15!&B'.5(5,2/!UXF!WAWWzWABB!

d@AA^eH!

_@H"I)8=F!RH!\!*)1+)1='F!cH!KH!3%+40!4%8/+%5!(-&+%90-08/,!(8!4'+%8(4!,/+%`0C!

"(-)81)5!4%%+2(8)/(%8!)82!-%/%+!,#80+=#!09(20840!)6/0+!4%1&502!"(-)81)5!

-%90-08/!/+)(8(8=H!QV!E*#1/2+*T)&E!NONF!YAWzYVW!d@AVBeH!

!
!
!
!
!
!

^V!



!

!

_WH"L)(F!*HXKH!)-*/(E!?(-)81)5!4%%+2(8)/(%8!206(4(/,!(8!')82,!6%55%;(8=!,/+%`0!)82!

/'0(+!+05)/(%8,'(&!;(/'!-%/%+!)82!6184/(%8)5!&0+6%+-)840H!4E*

Y)%15)+,2+))12+,*T)./:2(E!KWF!VAV!d@AV^eH!

_BH"L05)82F!.H!)-*/(E!Q'0!M%50!%6!:1)5!Q),`(8=!(8!/'0!.,,0,,-08/!%6!O)(/F!

*%=8(/(%8!)82!*%--18(/#!M0(8/0=+)/(%8!%6!N0/0+)8,!;(/'!>(52!Q+)1-)/(4!

?+)(8!S8m1+#H!$/-)1E*?5'25D$)02'/ !NdF!@YVz@Y_!d@AV[eH!

_YH"J%566F!GH!KH!\!*%'08F!*H!:1)5!/),`!&0+6%+-)840!21+(8=!"(-)81)5!

4%%+2(8)/(%8H!=51-)V*4E*>)75-)0*?-%0B*Y)17E*?B&-E*#)./7E!KWF!VVẑVWW!dV^]AeH!

__H"w(m20;(82F!SHF!9)8!:1(808F!KHF!w(05-)8F!MH!\!L%+(,/F!>H!>H!S8/0+)4/(%8!

"0/;008!6%+40!&+%214/(%8!)82!4%=8(/(90!&0+6%+-)840!(8!'1-)8,H!=(2+E*

Y)%15!.B&25(E*X99E*4E*Z+-E*8)0E*=(2+E*Y)%15!.B&25(E!KKXF!__Az__[!d@AA_eH!

_[H"O1b-ƒ8XO%8bƒ50bF!?H!)-*/(E!E6604/,!%6!21)5X/),`!20-)82,!%8!/'0!4%-&50P(/#!

)82!/),`!&0+6%+-)840!%6!,1"-)P(-)5!(,%-0/+(4!')82=+(&!6%+40!4%8/+%5H!Q%1E*

4E*"!!(E*@.B&25(E!KNeF!V@YVzV@_V!d@A@AeH!

_]H":)9(,F!RH!cH!>0-%+#!)82!4%%+2(8)/(%8!(8!"(-)81)5!(,%-0/+(4!6(8=0+!6%+40!

&+%214/(%8H!QV!E*#1/2+*T)&E!KYNF!VW[zVB@!d@AA[eH!

_^H"*+1bX>%8/04(8%,F!*H!)-*/(E!S86510840!%6!)!,056X+0=15)/02!4%=8(/(90!21)5!/),`!

%8!/(-0!/%!6)(51+0!)82!4%-&50P(/#!%6!,1"-)P(-)5!(,%-0/+(4!6%+40!4%8/+%5H!Q%1E*

4E*"!!(E*@.B&25(E!KKYF!@A@Vz@A@[!d@AV]eH!

[AH"G51--0+F!GH!)-*/(E!*%=8(/(90X-%/%+!(8/0+60+0840!21+(8=!6184/(%8)5!-%"(5(/#!

)6/0+!,/+%`0C!,/)/0!%6!/'0!,4(0840!)82!(-&5(4)/(%8,!6%+!61/1+0!+0,0)+4'H!"1'.E*

@.B&E*$)0E*T)./:2(E!dUF!@Y_YX@Y[BH0_!d@AVWeH!

!
!

!

^@!



!

!

[VH"K1)8=F!KH!cH!\!>0+40+F!NH!$H!:1)5X/),`!-0/'%2%5%=#C!)&&5(4)/(%8,!(8!,/12(0,!

%6!4%=8(/(90!)82!-%/%+!&0+6%+-)840!(8!)215/,!)82!4'(52+08H!@)02/-1E*@.B&E*

A.)1E*X99E*@%:(E*?)'-E*@)02/-1E*"6E*@.B&E*A.)1E*"&&5'E!KOF!VWWzVBA!d@AAVeH!

[@H"3+(/bF!RH!EH!\!?),,%F!:H!>H!:1)5X/),`!/+)(8(8=!6%+!")5)840!)82!-%"(5(/#!(8!)!

&0+,%8!;(/'!,090+0!/+)1-)/(4!"+)(8!(8m1+#C!)!4),0!,/12#H!4E*Y)%15(E*@.B&E*A.)1E*

4Y@A!OXF!W[zBW!d@AVWeH!

[WH"K18=F! gHX*H! \! >0+02(/'F! OH! $H! S86510840! %6! 21)5! /),`! 4%8,/+)(8/,! %8!

=)(/!&0+6%+-)840!)82!"(-)81)5!4%%+2(8)/(%8!21+(8=!;)5`(8=!(8!4'(52+08!

;(/'!18(5)/0+)5!40+0"+)5!&)5,#H!T)&E*>)7E*>2&/:2(E!OVF![YYz[_A!d@AVBeH!
!

[BH"J056%+2F!.H!QH!T8!/'0!8)/1+0!%6!'(='0+X%+20+!,`(55,H!4E*X''%!E*@&B'.5(E!

VOF!VA[zVVA!dV^]AeH!
!

[YH"J%550,08F!?H!\!N%054`0+XM0')=0F!*H!Q+)(8(8=!06604/,!%8!-%/%+z4%=8(/(90!

21)5X/),`!&0+6%+-)840!(8!%520+!)215/,H!Q%1E*T)7E*",2+,*@.B&E*"'-E!KKF!Yz

@B!d@AVBeH!

[_H"G),'50+F!KH!:1)5X/),`!(8/0+60+0840!(8!,(-&50!/),`,C!2)/)!)82!/'0%+#H!@&B'.5(E*

#%((E!KKWF!@@Az@BB!dV^^BeH!

[[H"G),'50+F!KHF!c%'8,/%8F!cH!*H!\!M1/'+166F!EH!.//08/(%8!)82!&0+6%+-)840H!"++%E*

T)7E*@&B'.5(E!VNF!_@^z_YV!d@AAVeH!

[]H"K052F!>HF!M(0=0+F!cH!JH!\!?%+,/F!cH!GH!>15/(/),`(8=!J'(50!:+(9(8=C!

*08/+)5!?%//50804`!%+!G+%"50-!$/)/0!S8/0+60+0840~!N%6E*8/'-51&!WWF!

VY_BzVY]@!d@A@BeH!

!
!
!
!
!
!

^W!



!

!

[^H"?),(5F!>H!:H!>15/(&50!M0,%1+40!Q'0%+#H!(8!Q+'B'(5!)02/*59*-.)*?'2)+')&*59*

W)/1+2+,!d02H!$005F!RH!>He!@W]Bz@W]Y!d$&+(8=0+!7$F!?%,/%8F!>.F!@AV@eH*

2%(CVAHVAA[h^[]XVXBBVX̂VB@]X_D@YH!

]AH"?0+8)+2(8F!?H!cH!\!>),%8F!.H!KH!?(-)81)5!4%%+2(8)/(%8!)6604/,!-%/%+!

/),`!,;(/4'(8=H! QV!E*#1/2+*T)&E!NKVF!@Y[z@_[!d@AVVeH!

]VH"K1F!aH!\!R0;055F!IH!>H!.2)&/)/(%8!/%!"(-)81)5!),#--0/+(4!;0(='/,!(8!

(,%-0/+(4!6%+40!4%%+2(8)/(%8H!Y)%15&'2E*W)--E!UdeF!V@VzV@Y!d@AVVeH!

]@H">)+,')55F!>H!>H!\!.+-,/+%8=F!QH!cH!T",0+9)/(%8)5!),,0,,-08/!%6!6%+40615!

0P0+/(%8!)82!/'0!&0+40(902!6%+40!20-)82,!%6!2)(5#!)4/(9(/(0,H!4E*X''%!E*

T)./:2(E!KUF!@]Vz@^B!d@AABeH!

]WH"?%(,=%8/(0+F!>H!GHF!$0+"+1#8,F!LH!\!$;(8808F!$H!GH!G'#,(4)5!.4/(9(/#!G+02(4/,!

G0+6%+-)840!(8!)8!78&+)4/(402!?(-)81)5!*%%+2(8)/(%8!Q),`H!815+-E*@&B'.5(E&

YF!@B^!d@AV[eH!

]BH"K)50F!cH!>HF!$4'80(20+F!:H!*HF!O)-&0F!cHF!>0'/)F!RH!IH!\!>#+,`#5}F!>H!

Q+082,!(8!/'0!M(,`!%6!*%=8(/(90!S-&)(+-08/!(8!/'0!78(/02!$/)/0,F!V^^_X@AVBH!

Q!20)625(E*=/6:E*$/&&!OKF![BYz[YB!d@A@AeH!

]YH"M002F!*H!.HF!:1?%(,F!*H!IHF!K1/4'(,%8F!IH!.HF!K1&&0+/F!QH!cH!\!>%86%+/F!$H!

>H!S86510840!%6!,0+()5!,1"/+)4/(%8!/),`,!%8!/+)8,(08/!4')+)4/0+(,/(4,!%6!&%,/1+)5!

4%8/+%5H!N%6E*$57E*?'2E!YOF!VA@^YA!d@A@@eH!

]_H"K)1/F!>H!JHF!I1;)")+)F!KHF!L0)4'F!$H!\!.+(),F!MH!OH!R01+)5!)4/(9)/(%8!

21+(8=!&0+6%+-)840!%6!81-"0+X50//0+!,0<1084(8=H!"!!(E*Y)%15!&B'.5(E!XF!@W[z!

@B@!d@AAAeH!

!
!

!

^B!



!

!

][H">(05(4`(F!>H!IHF!I%&&05F!MH!KHF!N)5084()F!OH!\!J(50#F!cH!>0),1+(8=!J%+`(8=!

>0-%+#!*)&)4(/#!;(/'!/'0!L0//0+ XR1-"0+!$0<1084(8=!Q),`C!.29)8/)=0,!%6!

N(,1)5!.2-(8(,/+)/(%8H!d@AV]eH!

]]H"R),(+(F!EH!)-*/(E!.!4%-&+0'08,(90!+09(0;!%6!)//08/(%8!/0,/,C!4)8!;0!),,0,,!;')/!

;0!0P)4/5#!2%!8%/!1820+,/)82~!Q,B!-E*4E*Y)%15(E*@&B'.2/-1B*Y)%15&%1,E!VdF!@_!

d@A@WeH!

]^H"$4'+0/508F!:HF!?%"'%5bF!cH!\!?+)82/F!cH!:0905%&-08/!)82!&,#4'%-0/+(4!

&+%&0+/(0,!%6!/'0!?+(06!Q0,/!%6!.//08/(%8H!=(2+E*Y)%15!&B'.5(E*D*=WZY*

YQ]TX@?^=NXW!KeF!]Az]^!dV^^_eH!

^AH">4L)+08F!>H!EH!\!J%%2,F!.H!cH!?+(06!Q0,/!%6!.//08/(%8H!(8!Q+'B'(5!)02/*

59*=(2+2'/(*Y)%15!&B'.5(5,B!d02,H!I+01/b0+F!cHF!:0L14)F!cH!\!*)&5)8F!?He!

Vz@*d$&+(8=0+!S8/0+8)/(%8)5!G1"5(,'(8=F!*')-F!@AV[eH!2%(CVAHVAA[h^[]XWX

WVX̂Y_[]@X@D^A^AXVH!

^VH"I)8=F! RHF! I%F! :H! IH! \! *)1+)1='F! cH! KH! ?(-)81)5! -%/%+! (-&)(+-08/,! (8!

%520+!)215/,C!)8!1&2)/02!,#,/0-)/(4!+09(0;!)82!-0/)X)8)5#,(,H!Q_=WZ*4E!NKF!

VA_]z!VA]W!d@A@@eH!

^@H"T526(052F!MH!*H!Q'0!),,0,,-08/!)82!)8)5#,(,!%6!')820280,,C!/'0!E2(8"1+='!

(8908/%+#H!Y)%15!&B'.5(5,2/!dF!^[zVVW!dV^[VeH!

^WH".+=#+(%1F!GHF!?#6(052F!$H!\!I(/)F!$H!$0-)8/(4,!(,!4+14()5!6%+!/'0!+(='/X

'0-(,&'0+0!(89%590-08/!(8!-0/)&'%+!&+%40,,(8=C!09(20840!6+%-!

-%1/'!),#--0/+#!21+(8=!,&0)`(8=H!W/-)1/(2-B!NeF!V^Vz@VA!d@AVYeH!

!
!
!
!
!
!

^Y!



!

!

^BH"E--%+0#F!IHF!L1`F!OHF!G#0+,F!cH!EH!\!?()5#,/%`F!EH!Q'0!$%1+40!%6!E8')8402!

*%=8(/(90!*%8/+%5!(8!?(5(8=1)5,H!@&B'.5(E*?'2E!KdF!V@AVzV@A_!d@AA]eH!

^YH"g)8=F!EH!?(5(8=1)5,Z!J%+`(8=!>0-%+#!dJ>e!.29)8/)=0!)82!Q'0(+!

:1)5!L)8=1)=0!G+)4/(40,H!#1/2+*?'2E!XF!]_!d@AV[eH!

^_H"$)"%1+(8F!LH!\!N(80+/0F!$H!Q'0!"(5(8=1)5!)29)8/)=0!(8!/'0!$/+%%&!/),`C!

$(-15/)80%1,!9,H!0)+5#!"(5(8=1)5,H!#2(2+,E*W/+,E*=5,+E!KYF!WYAzWYY!d@AVBeH!

^[H"?()5#,/%`F!EH!\!:0&)&0F!.HX>H!>1,(4)5!0P&0+/(,0F!"(5(8=1)5(,-F!)82!0P041/(90!

6184/(%8(8=H!4E*QV!E*@&B'.5(E*N%6E*@)1')!-E*@)19516E!OVF!Y_YzY[B!d@AA^eH!

^]H"?()5#,/%`F!EH!)-*/(E!E6604/!%6!"(5(8=1)5(,-!%8!4%=8(/(90!4%8/+%5!(8!/'0!$(-%8!

/),`C!09(20840!6+%-!>EOH!Y)%15Z6/,)!NUF!BAzB^!d@AAYeH!

^^H"?%(,=%8/(0+F!>H!GH!)-*/(E!N(,(%8!%6!/'0!)4/(90!5(-"!(-&)(+,!"(-)81)5!-%/%+!

/+)4`(8=!(8!#%18=!)82!%520+!)215/,H!815+-E*",2+,*Y)%15&'2E!WF!d@AVBeH!

VAAH" >(0825)+b0;,`)F!EH!.H!\!Q+%,/F!JH!cH!K%;!-1,(4)5!/+)(8(8=!)6604/,!

4%=8(/(90!20905%&-08/C!+'#/'-F!+0;)+2!)82!%/'0+!-%215)/(8=!9)+()"50,H!
!

815+-E*Y)%15&'2E!XF!@[^!d@AVBeH!
!

VAVH" .5-%,);(F!$H!)-*/(E!.41/0!.2-(8(,/+)/(%8!%6!*)660(80C!Q'0!E6604/!%8!

>%/%+!*%%+2(8)/(%8F!K(='0+!?+)(8!*%=8(/(90!3184/(%8,F!)82!/'0!$%4()5!

?0')9(%+!%6!?L*Y[!>(40H!#)./7E*?'2E!YF!_Y!d@AV]eH!

VA@H" :)5#F!cH!JH!\!3+02'%5-F!?H!?H!*)660(80XX)8!)/#&(4)5!2+1=!%6!20&0820840H!
!

>1%,*"('5.5(*>)!)+0E!VKF!V^ẑ@A_!dV^^]eH!
!

C"DA! Q)00)*.-H$ nA$ aA$ +*994);4H$ ;4=,&.=-8=0*,$ 9=;83)&;$ *;6$ ()2(F);34;-)3:$

4R4,8)-4$'4,9&,.*;84A$=:(@!*/.-(A'8:(;+0-:(B,.)'-- $MQH$#YCq#Y]$BC]]CEA$

!
!
!

^_!



!

!

VABH" M0==()8(F!*H!*)660(80!),!)!/%%5!/%!(890,/(=)/0!,)+4%&5),-(4!+0/(4151-!)82!

(8/+)405515)+!4)54(1-!2#8)-(4,!(8!'1-)8!,`050/)5!-1,450,H!4E*$%&'()*T)&E*=)((*

$5-2(E!UNF!@]Vz@]^!d@A@VeH!

VAYH" M0,0)+4'F!SH!%6!>H!d7$e!*H!%8!>H!RH!G')+-)4%5%=#!%6!*)660(80H!(8!
!

=/99)2+)*951*-.)*?%&-/2+6)+-*59*$)+-/(*A/&;*@)19516/+')3*8516%(/-25+&*951*

$2(2-/1B*X!)1/-25+&!dR)/(%8)5!.4)20-(0,!G+0,,!d7$eF!@AAVeH!
!

VA_H" g)8=F!.HF!G)5-0+F!.H!.H!\!20!J(/F!KH!O080/(4,!%6!4)660(80!4%8,1-&/(%8!

)82!+0,&%8,0,!/%!4)660(80H!@&B'.5!./16/'5(5,B*H#)1(EM!NKKF!@BYz@Y[!d@AVAeH!

VA[H" L00F!cH!KH!\!I)8=F!RH!E6604/,!%6!%85(80X")82;(2/'!9(,1)5!6002")4`!%8!

18(5)/0+)5!6%+40!4%8/+%5!4)&)"(5(/(0,H!@W5?*XYQ!KVF!0A@W]W_[!d@A@AeH!

VA]H" *'18=F!cH!JH!)-*/(E!M)/0!4%8/+%5!206(4(/,!21+(8=!&(84'!=+(&!)82!)8`50!

2%+,(650P(%8! (8! 0)+5#X,/)=0! G)+`(8,%8Z,! 2(,0),0H!@(5?* X+)! KYF!

0A@]@@AW!d@A@WeH!

VA^H" *'18=F!cH!JH!)-*/(E!6>MS!4')8=0,!21+(8=!-15/(X5(-"!-%90-08/,!(8!

G)+`(8,%8Z,!2(,0),0H!815+-E*N%6E*Y)%15&'2E!KXF!V@B]_W_!d@A@WeH!

VVAH" ?1+4(1F!MH!OH!)-*/(E!3184/(%8)5!>MS!%6!2(,0),0!&+%=+0,,(%8!(8!G)+`(8,%8!

2(,0),0!)82!)/#&(4)5!&)+`(8,%8()8!,#82+%-0,H!Y)%15(5,B!YXF![A ẑ[V[!d@AV_eH!

VVVH" O)/0,F!:H!KH!\!:(8=;055F!cH!?H!Q'0!E6604/,!%6!R01+%-1,415)+!3)/(=10!%8!

Q),`!G0+6%+-)840!:1+(8=!M0&0/(/(90!O%)5X:(+04/02!>%90-08/,H!QV!E*#1/2+*

T)&E*QV!E*N21+951&'.E*QV!E*=)1):1/()!KYXF!Y[WzY]Y!d@AA]eH!

!
!
!
!
!
!
!
!
!

^[ !



!

!

VV@H" >)+,')55F!>H!>H!\!.+-,/+%8=F!QH!cH!T",0+9)/(%8)5!),,0,,-08/!%6!6%+40615!

0P0+/(%8!)82!/'0!&0+40(902!6%+40!20-)82,!%6!2)(5#!)4/(9(/(0,H!4E*X''%!E*

T)./:2(E!KUF!@]Vz@^B!d@AABeH!

VVWH" O%52,/0(8F!?H!=5,+2-27)*@&B'.5(5,B3*=5++)'-2+,*$2+0I*T)&)/1'.I*/+0*

Q7)1B0/B*QV!)12)+')H!9%5H!@]!d*08=)=0!L0)+8(8=F!@AVAeH!

VVBH" R),+022(80F!wH!$H!)-*/(E!Q'0!>%8/+0)5!*%=8(/(90!.,,0,,-08/F!>%*.C!)!

"+(06!,4+008(8=!/%%5!6%+!-(52!4%=8(/(90!(-&)(+-08/H!4E*"6E*\)12/-1E*?5'E!VOF!

_^Yz_^^!d@AAYeH!

VVYH" .(055%F!EH!RH!)-*/(E!Q'0!>%8/+0)5!*%=8(/(90!.,,0,,-08/!d>%*.eC!

1&2)/02!8%+-,!)82!&,#4'%-0/+(4!(8,(='/,!(8/%!)2)&/(90!/0,/(8=!6+%-!'0)5/'#!

(82(9(21)5,!(8!R%+/'0+8!S/)5#H!",2+,*=(2+E*QV!E*T)&E!OUF!W[YzW]@!d@A@@eH!

VV_H" „!G)&0+H!'//&,Chh-%4)4%=8(/(%8H4%-h&)&0+H!
!

VV[H" $4)+&(8)F!3H!\!Q)=(8(F!$H!Q'0!$/+%%&!*%5%+!)82!J%+2!Q0,/H!815+-E*

@&B'.5(E!YF!YY[!d@AV[eH!

VV]H" >0-%+#F!.//08/(%8!\!:(,/+)4/(%8H!]+27)1&2-B*59*]-/.*\)+)-2'*?'2)+')*

W)/1+2+,*=)+-)1!'//&,Chh/0)4'H=080/(4,H1/)'H021h4%8/08/h-0-%+#hr(/0-@*

d@A@BeH!

VV^H" $/+%%&F!cH!MH!$Q7:SE$!T3!SRQEM3EMER*E!SR!$EMS.L!NEM?.L!

ME.*QSTR$H!

V@AH" L0#,F!*HF!L0#F!*HF!I50(8F!THF!?0+8)+2F!GH!\!L(4)/)F!LH!:0/04/(8=!%1/5(0+,C!

:%!8%/!1,0!,/)82)+2!209()/(%8!)+%182!/'0!-0)8F!1,0!)",%51/0!209()/(%8!

)+%182!/'0!-02()8H!4E*QV!E*?5'E*@&B'.5(E!UdF![_Bz[__!d@AVWeH!

!
!

!
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