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E4-%&M,2&-(/4D&*,<B&kh/<+(>4+l&E&3,48-&(/F)&/&.0,D)4&?)+_&&

!"Pa%&"/4*&N),N?)&=/4-& -,& A>43&7)3>5>4)& A0,7&=>?3&/4>7/?1B& E& (/F)&=>-4)11)3& 1,7)&30>F)01&

.)>4+&30<4DB&J<-&/A-)0&-/D>4+&1,7)&+0,<43&0(>4,&(,04&/1&/&D>43&,A&N,=3)0&-()*&.)5/7)&F)0*&

1,.)0B&&

&

R/# +,/3&%-3# 3,#21)0#7(%35# 1/3(&91(2((-# &('6)%&)*#7%E(# &(:(&(/+(# 3,# 34(# l-3&(/'348

'191/'b#.&,.(&31(-#,:#21)0#%/17%)80(&19(0#7(01+1/(-=#J,7(#7(01+1/(-#%&(#3%E(/#3,#

&(-3,&(#-3&(/'34#%/0#.&(-(&9(#4(%)345#.&(9(/3#01-(%-(#%/0#.&,7,3(#),/'(913*=#P,&#

(L%7.)(5#241)(#+%&&*1/'#,63#34(#d6(-31,//%1&(#-6&9(*#2(#+%))(0#1/#3,#34(#4,6-(#,:#

%/#()0(&)*#7%/#24,5#%:3(&#1/d61&1/'#%-#3,#24(34(&#4(#+,6)0#%/-2(&#-,7(#d6(-31,/-#

:,&#,6&#&(-(%&+4#%A,63#21)0#%/17%)-5#177(01%3()*#&(-.,/0(0#A*#-%*1/'#4(#/((0(0#

31'(&#')6(# 3,# 1/+&(%-(#41-# :%1)1/'#(/(&'*= n)0(&#7(/# 1/#.%&31+6)%&# &(.,&3#&('6)%&)*#

0&1/E1/'# A(%&# A1)(# 1/# %)+,4,)# 3,# 1/+&(%-(# -3&(/'34# %/0# 7%1/3%1/# '(/(&%)# ',,0#

4(%)34M#

#

I(31&(0#-E1))(0#2,&E(&#%'(0#@@M#

E4-%&G/F)&*,<&)F)0&-0>)3&1,7)&7)3>5>4)&A0,7&=>?3&/4>7/?1H&

!"LY%&f)1B&E&<1)&.)/0&.>?)&/43&-0*&=>4)&1,/D)3&=>-(&.)/0&?)+1&9BBB;&E&.,<+(-&1,7)&=>4)&>4&=(>5(&

.)/0&?)+1&(/3&.))4&1,/D)3&9:;&E-&>1&0)/??*&+,,3B&J)A,0)&+,>4+&-,&.)32&E&(/F)&/&5<N&,A&-()&=>4)B&

!()4&E&+)-&<N2&E&A))?&E&/7&1-0,4+)0B#



 !X@#

N%)(#-E1))(0#2,&E(&#%'(0#GUM#

E4-%&!(/-&/.,<-&+)-->4+&F/55>4)&A0,7&7,4D)*1&-,&F/55>4/-)&(<7/41H&

VMPI%&!)&1(,<?3&3,&5/0)A<?&0)1)/05(&/43&>3)4->A*&,<0&N<0N,1)1B&!)&(/F)&-,&/41=)0&/&]<)1->,4&u&

>1&-()&F/55>4)&0)/??*&4)5)11/0*&A,0&,<0&?>A)H&9BBB;&!)&1(,<?3&<1)&F/55>4)&A0,7&7,4D)*12&A,0&

)K/7N?)2&-,&5<0)&0/.>)1B&J<-&A,0&/&0>5(&N)01,4&=(,&>1&eY&*)/01&,?32&=)&1(,<?3&4,-&/??,=&(>7&-,&

<1)&.)/0&.>?)&1,&-(/-&()&5/4&?>F)&#Y&7,0)&*)/01_#

#

B(9(&34()(--5# -6+4# 7(01+1/(-# +%/# %)-,# A(# -((/# %-# V.&(+1,6-W# %/0# -,7(341/'# 3,#

-(&9(#,&#01-.)%*#3,#'6(-3-M#

#
N%)(#.&,:(--,&#%'(0#@!34M#

VMP$%&9BBB;&'0/3>->,4/?&7)3>5>4)&(/1&/&N0/5->5)&,A&N<-->4+&-()&14/D)&>4-,&1-0,4+&/?5,(,?B&!)&N<-&

-()&/4>7/?1&-()0)&1,&-(/-&-()&)11)4->/?1&,A&-()&/4>7/?&=>??&5,7)&,<-&/43&3>?<-)&>4-,&-()&/?5,(,?&

/43&N),N?)&30>4D&-()&/?5,(,?B&'(>1&/?5,(,?&+>F)1&*,<&1-0)4+-(&/43&5/4&5<0)&1,7)&3>1)/1)1B&q,0&

)K/7N?)2&-(/-81&-()&=/*&-()*&<1)&/&D>43&,A&7)3>5>4)&7/3)&A0,7&->+)0&.,4)12&-()*&1,0-&,A&5,,D&-()&

->+)0&.,4)1&=>-(&1,7)&,-()0&.,4)1&>4-,&/&D>43&,A&7)3>5>4)&=(>5(&>1&/&D>43&,A&(/03)4)3&?>]<>3&

/43&-(/-&/+/>4&>1&N<-&>4-,&/?5,(,?&/43&-(/-&=>??&.)&3>?<-)3&/43&7>K)3&=>-(&-()&/?5,(,?B&&

E4-%&C43&>-&+>F)1&*,<&1,7)&,A&-()&)4)0+*&A0,7&-()&/4>7/?H&

VMP$&k4,31l%&d4)0+*B&&

E4-%&U,&-()*&/33&-()&?>F)&/4>7/?&-,&-()&/?5,(,?&,0&3,&-()*&D>??&-()&/4>7/?&A>01-H&

VMP$%&'()*&D>??&-()&/4>7/?&/43&-()*&0)7,F)&-()&>4-)1->4)1&/43&-()4&-()*&N<-&>-&>4B&C43&A,0&,-()0&

/4>7/?1&-()*&3,48-&0)7,F)&-()&1D>4B&q,0&)K/7N?)&E&(/F)&1,7)&.>031&>4&=>4)B&E&D4,=&>4&4,0-()04&

Z>)-4/7&-()0)&>1&/&D>43&,A&.>03&-(/-&>1&+,,3&A,0&N),N?)&=>-(&.0,D)4&.,4)1&9BBB;&=)&N<-&-()&=(,?)&

.>03&>4-,&-()&/?5,(,?&A,0&/&*)/02&/43&-()*&.)?>)F)&-(/-&-()&/?5,(,?&=>??&.)&+,,3&A,0&*,<0&.,4)1&,0&

*,<0&.0<>1)1B&&

E4-%&!(/-&/.,<-&/4&/4>7/?&-(/-&(/1&F)4,72&>1&-(/-&(/07A<?H&

VMP$%&'()*&1/*&-(/-&-()&F)4,7&-(/-&()?N1&*,<&5<0)&-()&3>1)/1)T&>-&>1&4,-&-()&7)/-2&4,-&-()&A?)1(2&

>-&>1&-()&F)4,7B&&

E4-%&E&F>1>-)3&/&A0>)4381&(,<1)&/43&()0&A/-()0&(/3&/&D>4+&5,.0/&>4&/&F/-&>4&/&F)0*&5,41N>5<,<1&

N,1>->,4B&

VMP$%&[),N?)&O<1-&=/4-&-,&1(,=&-()*&(/F)&-(/-&D>43&,A&7)3>5>4)B&&

#

I(31&(0#7%)(#-E1))(0#2,&E(&#%/0#+,/-67(&#%'(0#@DM#

!"YL%&E-&>1&/?5,(,?&1,/D)3&=>-(&0)/?&.>?)&A0,7&/&A,0)1-&.)/0B&E-&?,,D1&?>D)&=>4)B&Q,&=)&5/4&5/??&>-&

=>4)B&E-&>1&+,,3&A,0&,<0&()/?-(B&&

!>A)&,A&!"YL%&E-&>1&N0)5>,<1_&

E4-%&E-&>1&1,&(,-B&E&5/44,-&30>4DB&

!"YL%&'(>1&D>43&,A&=>4)&5/4&5<0)&1,0)&-(0,/-B&E-&>1&)AA)5->F)&>4&5<0>4+&1,7)&3>1)/1)1&,0&N0,.?)71&

=>-(&>4-)04/?&,0+/41B&

E4-%&E1&-(/-&-()&-/1-)&,A&-()&=>4)&,0&-()&.>?)H&

!"YL%&E-&>1&-()&-/1-)&,A&.?/5D&.)/0&+/??B&E-&>1&1-0,4+B&'(0))&3/*1&/+,2&E&(/3&1,7)&+<)1-12&1,&E&

/33)3&1,7)&7,0)&.)/0&.>?)&-,&-()&=>4)B&U0>4D&1,7)2&N?)/1)B&EA&*,<&(/F)&/4*&5/45)0&,0&

N0,-<.)0/45)2&-()&.>?)&5/4&()/?&9BBB;&E&3,&4,-&1<AA)0&A0,7&/4*&3>1)/1)1T&E&(/F)&30<4D&=>4)&/43&

.))0&A,0&PY&*)/01B&E&30>4D&=>4)&1,/D)3&=>-(&.)/0&+/??&)F)0*&3/*&k1(,=>4+&30>)3&.)/0&+/??lB&

%

7"#"$"<"%I>29434,*%%

F4(# :(2# 1/3(&91(2((-# 1/3(&91(2(0# 1/# S/')1-4# 8# .(&4%.-# %)-,# 06(# 3,# %# '&(%3(&#

%2%&(/(--# ,:# h(-3(&/# 7(01+1/(# %/0# 34(1&# .(&+(.31,/-# ,:# h(-3(&/# %331360(-#

3,2%&0-# 3&%0131,/%)# 7(01+1/(# 8# (7.4%-1-(0# 34%3# 21)0# %/17%)80(&19(0# 7(01+1/(-#

                                                        
GX#R/3(&91(2(0#1/#S/')1-4=#



 !XU#

-6+4#%-#A(%&#A1)(# %/0# 31'(&#')6(#%&(# +,/-10(&(0# 3&%0131,/%)# %/0#g1(3/%7(-(5# 3&1(0#

%/0#3(-3(0#A*#%/+(-3,&-#,9(&#46/0&(0-#,:#*(%&-35M##

#
N%)(#.&,:(--,&#%/0#+,/-67(&#%'(0#@!36M#

E4-%&G/F)&*,<&)F)0&<1)3&/&7)3>5>4)&A0,7&/&0(>4,H&

VMP$%&M,&-(>1&>1&,4?*&A/>0*&-/?)&,0&()/01/*B&EA&*,<&1/*&-(>1&>1&+,,3&A,0&-(/-&,0&-(>1&/43&kN/<1)1l&E&

(/F)&4,&>3)/B&

E4-%&f,<&3,48-&.)?>)F)BBB&

VMP$&k>4-)00<N->4+l%& E&.)?>)F)2& E&.)?>)F)&.)5/<1)& >-&>1&N/0-&,A&/&-0/3>->,4/?&7)3>5>4)&>4&Z>)-4/7&

/43&>4&A/5-&-()*&<1)&-(/-&9BBB;B&

&

P(7%)(#.&,:(--1,/%)#%/0#+,/-67(&#%'(0#GGXQM#

!"#e%&"/4*&N),N?)&/0)&(<4->4+&4,=&-,&+)-&->+)0&+?<)B&

E4-%&&E1&-(/-&<1)A<?H&

!"#e%& E-& (/1& .))4& N/11)3& A0,7& F)0*& ?,4+2& ?,4+& ->7)& /+,& A0,7& ,<0& +0)/-2& +0)/-2& +0)/-&

+0/43N/0)4-1&/43&N),N?)&/??& -(>4D& >-@1& F)0*&+,,3&.<-& E& (/F)4@-& -0>)3& 1,& E& (/F)&4,& >3)/& 9BBB;& >-@1&

3>AA>5<?-& -,&7/D)&N),N?)&<43)01-/43&-(/-& -()*&1(,<?3&4,-& )/-& >-& .<-& >-81&7<5(&7,0)&3>AA>5<?-& -,&

+)-&N),N?)&-,&1-,N&-/D>4+&>-&/1&7)3>5>4)&.)5/<1)&,F)0&/&F)0*&?,4+&->7)&>-1&F/?<)&(/1&.))4&N0,F)3&

/&F)0*&N0)5>,<1&7)3>5>4)2&>-1&7)3>5>4/?&F/?<)&(/1&.))4&N0,F)32&1,&*,<&5/4&N0,./.?*&1-,N&N),N?)&

A0,7& )/->4+& >-& .<-& E& 3,4@-& -(>4D& *,<& 5/4& )F)0& 1-,N& N),N?)& -/D>4+& >-& .)5/<1)& >-@1& /& F/?</.?)&

7)3>5>4)B&&

#

f,2(9(&5# %# :(2# 1/3(&91(2((-# 341/E# 31'(&# ')6(# 1-# /,3# %/# (--(/31%)# 3&%0131,/%)#

7(01+1/(5#4%91/'#,/)*#&(+(/3)*#A(+,7(#.,.6)%&#%-#%#&(-6)3#,:#&1-1/'#2(%)34M#!

#

I(31&(0#7%)(#,::1+1%)#%'(0#@DM#

E4-%&EA&-()&->+)01&>4&J>4(&U<,4+&/0)48-&<1)3&-,&7/D)&7)3>5>4)2&(,=&=>??&-()&3)7/43&A,0&

->+)0&+?<)&>4&Z>)-4/7&.)&7)-H&

VMPc%&C.,<-&IYY&*)/01&/+,2&Z>)-4/7)1)&N),N?)&3>3&4,-&<1)&->+)0&+?<)B&&&&&&&&&

E4-%&!(*&>1&>-&N,N<?/0&4,=H&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&

VMPc%&"/4*&N),N?)&(/F)&7,0)&7,4)*T&7/*.)&IYYY&rQUB&

&

I(31&(0#-%1),&#%'(0#X@M#

E4-%&>A&=)&3,48-&A/07&->+)01&-,&7/D)&->+)0&+?<)2&(,=&=>??&=)&7))-&3)7/43&A,0&->+)0&+?<)&

>4&Z>)-4/7H&

VMPe%&'()0)&>1&/&3)7/43&A,0&->+)0&+?<)&)F)0*=()0)2&.<-&>A&-()0)&=/1&4,&->+)0&+?<)2&>-&&

=,<?3&.)&A>4)B&"/4*&N),N?)&(/F)&4)F)0&<1)3&->+)0&+?<)B&&

!

7"#"#"%5D,494*6%@4A9%B'23%2*9%@4A9%5*4-2AC:'>4D'9%B'94+4*2A%E>,90+3;%

g(&*# :(2# 1/3(&91(2((-# -%10# 34%3# 34(*#2,6)0#/,3#2%/3# 3,# 3&*#21)0#7(%3#'19(/# 34(#

,..,&36/13*=#F4(#7,-3# +,77,/#&(%-,/#'19(/#A*#A,34#d6(-31,//%1&(# &(-.,/0(/3-#

%/0#1/3(&91(2((-#:,&#/,3#4%91/'#*(3#8#,&#/,3#4%91/'#&(+(/3)*#8#3&1(0#21)0#7(%3#2%-#

)%+E#,:#7,/(*=#g1(2-#34%3#21)0#7(%3#2%-#6/4(%)34*5#01&3*#,&#0%/'(&,6-#2(&(#&%&(5#

%/0#3(/0(0#3,#%&1-(#:&,7#.(&-,/%)#(L.(&1(/+(#;-((#%)-,#T4%.3(&#Q?M#

                                                        
G@# R/# %/# %&31+)(# (/313)(0# VC# ')17.-(# ,:# 34(# 3&%0131,/%)# 7(01+1/(-# ,:# %/17%)# ,&1'1/W# 6/0(&# %# -6A84(%01/'# V%#

-+1(/31:1+#%..&,%+4W#B'6*(/#;">>UM#!@Q8O?#-3%3(-M#V(L.)%/%31,/-#,::(&(0#A*#3&%0131,/%)#7(01+1/(#%&(#/,3#%)2%*-#

+,/91/+1/'5#A63#34(-(#0&6'-#4%9(#-6&919(0#,9(&#34(#+(/36&1(-5#(9(/#:,&#34,6-%/0-#,:#*(%&-K#34(1&#(::(+319(/(--#

4%-#A((/#.&,9(0W=##
GU#R/3(&91(2(0#1/#S/')1-4=#



 !XD#

&
P(7%)(#(/'1/((&#%'(0#@"#)19(-#1/#%#&6&%)#%&(%#1/#+(/3&%)#g1(3/%7M#

E4-%&!(*&(/F)48-&*,<&)/-)4&9=>?3&7)/-;&0)5)4-?*H&

VMPY&J)5/<1)&E&(/F)&4,-&0)-<04)3&-,&7*&F>??/+)&0)5)4-?*2&/43&/?1,&E&3,48-&(/F)&/4*&4))3&A,0&>-B&E4&

-()&N/1-& >-&=/1&5()/N&/43&/?1,&-/1-)3&.)--)0B& 9BBB;&M,=&=()4&N),N?)&(<4-&=>?3&N>+12& -()*&3>+&/&

(,?)&-,&N0)1)0F)&)/5(&(<4-)3&N>+&=>-(&5()7>5/?1B&S4?*&/A-)0&/&=(>?)2&-()*&5,??)5-&/??&-()&N>+1&-,&

1)??B&'()0)A,0)2&)/->4+&=>?3&N>+&>1&3/4+)0,<1B&

&

N%)(#-E1))(0#2,&E(&#%'(0#GUM#

E4-%&E8F)&1N,D)4&-,&7/4*&N),N?)&=(,&/-)&=>?3&7)/-&>4&'/7&U/,2&3>3&*,<0&A0>)431&4,-H&

VMPI%&E&3,48-&?>D)&)/->4+&=>?3&7)/-B&')4&*)/01&/+,&E&=)4-&-,&[)0A<7)&[/+,3/&=>-(&7*&A0>)431B&

!)&=)0)&1)0F)3&=>-(&/&3>1(&,A&./7.,,&0/-&9BBB;& E&(/3&4)F)0&)/-)4& >-&.)A,0)&.<-& >-&3>3&4,-&17)??&

+,,3&-,&7)B&9BBB;&q0,7&-()4&,42&=()4)F)0&+,>4+&,4&/&N>54>52&=)&.0>4+&,<0&,=4&A,,3B&E&=,0D)3&>4&/&

=>?3&7)/-&0)1-/<0/4-&.)A,0)2&/43&E&D4)=&-(/-&5<1-,7)01&/0)&4,-&,A-)4&1)0F)3&=>-(&A0)1(&7)/-B&

dF)4& -(,<+(& 1,7)& 1,A-& 1()??& -<0-?)1& /0)& D>??)3& /-& -()& 5<1-,7)018& -/.?)2& -()& 0)1-/<0/4-& <1</??*&

1)0F)1&-()7&=>-(&3)/3&,4)1&N0)1)0F)3&A,0&/&?,4+&->7)&>4&A0>3+)1B&

#

N,&(,9(&5#/,#+,/+(&/#2%-#(L.&(--(0#%A,63#34(#3&%/-71--1,/#,:#m,,/,31+#01-(%-(-5#

(9(/#24(/#.&,7.3(0M#

#
N%)(#&(31&(0#+)(&E#%'(0#@GM#

E4-%&U,)1&>-&=,00*&*,<&=()4&*,<&)/-&7)/-&A0,7&/4>7/?1&A0,7&-()&A,0)1-H&

!"IP%&E-&>1&4)5)11/0*&-,&.)&5/0)A<?2&.<-&-()&7)/-&>1&5,,D)32&1,&E&3,4@-&=,00*&/.,<-&>-B&&

#

N%)(#.&,:(--1,/%)#%'(0#"@#(%3-#21)0#7(%3-#2134#+,))(%'6(-37M#

!"#$%&E&-(>4D2&>4&7*&,=4&,N>4>,42& E&-(>4D&>4&-()&A<-<0)&=>?3&A,,3&=>??&.)5/7)&5()/N)02&.<-& >-@1&

4,-&)/1*&A,0&)F)0*,4)&-,&+,&-,&0)1-/<0/4-1&-,&.<*&/43&-0*2& >4&1,7)&F)0*&A)=&5/1)1&-()*&=/4-&-,&

-0*&/43&3,&1,7)-(>4+&<4<1</?B&J<-&)F)4&=()4&E&(/F)&/&?,-&,A&7,4)*2&E&3,&4,-&?>D)T&7/4*&N),N?)&

3,& 4,-& ?>D)B& "/4*& N),N?)& -(>4D& >-& .0>4+1& 3>1)/1)1& ,0& 1,7)-(>4+2& -()*& -(>4D& >-@1& 3>0-*& /43& /0)&

/A0/>3&-(/-&-()&=/*&-()&0)1-/<0/4-&5,,D1&>-&>1&4,-&+,,3B#

E4-%&U,)1&/4*,4)&=,00*&/.,<-&QCRQ&,0&GWMIH&

!"#$&kh/<+(>4+l%&!>?3&/4>7/?1&3,&4,-&(/F)&-()1)&3>1)/1)1_&

#

H63#0(-.13(#341-#'(/(&%)#%A-(/+(#,:#+,/+(&/5#,/(#1/3(&91(2((#010#/,3(M#

#

N%)(#7(+4%/1+#%/0#21)0#7(%3#+,/-67(&#%'(0#GDM#

E4-%&U,&*,<&-(>4D&)/->4+&=>?3&7)/-&>1&/&4)=&-0)43H&

!"#c%&f)12&/&4)=&-0)43B&[),N?)&+)-&A)3&<N&=>-(&,-()0&D>431&,A&A,,3&1,&-()*&-<04&-,&1,7)-(>4+&

)K,->5B&EA&=>?3&7)/-&=/1&/AA)5-)3&.*&GWMI2&-()4&4,&,4)&=,<?3&)/-&>-B&&

#

C# :(2# *,6/'(&# 1/3(&91(2((-# +,/9(*# %# -(/-(# 34%3# 21)0# %/17%)-5# ,&# %3# )(%-3#

(/0%/'(&(0#21)0# %/17%)-5# -4,6)0# /,3# A(# +,/-67(0=# B(9(&34()(--5# -,7(# ,:# 34(-(#

1/019106%)-#4%9(#(%3(/#21)0#7(%3#2134#34(1&#7%1/#&,)(#7,0()-#[#34(1&#.%&(/3-#8#%/0#

%&(#3,#-,7(#(L3(/3#-%*1/'#24%3#34(*#341/E#1-#34(#l+,&&(+3b#%/-2(&5#,&#%3#)(%-3#-((7#

6/-6&(#,:#24*#34(*#341/E#341-M#
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3)?>5>,<1B&&

&

P(7%)(#(/'1/((&#:&,7#%#&6&%)#.%&3#,:#+(/3&%)#g1(3/%7#%'(0#@"M#

E4-%& E4& -()&N/1-2&N),N?)&(<4-)3&/4>7/?1&-,&)/-2& .<-&4,=&N),N?)&(<4-& -,&1)??B&!(*&3,&*,<&-(>4D&
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5(,,1)&-()&3>1()12&/43&-()&=>?3&3>1()1&/0)&7,0)&)KN)41>F)H&
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-()0)A,0)2&-()>0&7)/-&>1&1=))-)0&/43&(/1&7,0)&A?/F,<0B&C4>7/?1&0/>1)3&=>-(&=)>+(-)3&.0/4&/0)&

4,-&+,,3T& -()&]</?>-*&,A&7)/-& >1& ?,=B& E&5/4&+>F)&*,<&/&1>7N?)&)K/7N?)%&N>+1&/43&5(>5D)41B&[>+1&

/43& 5(>5D)41& A)3&=>-(&=)>+(-)3& .0/4&/0)& 4,-& +,,3& 9BBB;& [>+1& A)3&=>-(&=)>+(-)3& +0/>4& -,& +0,=&
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C'%1/# 341-# 1-# A(+%6-(5#6/)1E(# :%&7(0#%/17%)-5#21)0#%/17%)-#(%3#/%36&%)# :,,0-5# %&(#

:&((# 3,#7,9(# %&,6/05# %/0# %)-,# A(+%6-(# 34(*# 4%9(# 3,# :1'43# :,&# -6&919%)=#f,2(9(&5#
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->+)0& >1&D)N-& >4&/&I#7#&5/+)B& E4&0)/?& ?>A)& 9BBB;& -()*&1(,<?3&0<4&/0,<43& >4&/4&/0)/&,A&(<430)31&,A&

D>?,7)-0)1B&v))N>4+&/&->+)0&>4&/&5/+)&?>7>-1&-()>0&7,F)7)4-B&E4&0)?/->,4&-,&A,,32&>4&-()>0&4/-<0/?&

)4F>0,47)4-2&/&->+)0&=,<?3&)/-&/&+,,3&F/0>)-*&,A&A,,32&.<-&>4&5/N->F>-*2&-()*&/0)&A)3&=>-(&1,7)&

N>)5)1&,A&.))AB&'()0)&/0)&3>AA)0)45)1&>4&-()&]</?>-*&,A&/4-?)0&A0,7&=>?3&3))0&/43&3))0&>4&5/N->F>-*&

.)5/<1)&-(,1)& ?>F>4+& >4&-()& A,0)1-&5/4&)/-&7/4*&3>AA)0)4-&D>431&,A& ?)/F)1B&J<-& >4&5/N->F>-*2& -()*&

,4?*&(/F)&?>7>-)3&A,,3B&G,=&5/4&-()*&+0,=H&9BBB;&!()4&-()*&/0)&D)N-&>4&5/N->F>-*&9BBB;&-()*&5/44,-&

A<??*& 3)F)?,NB& '()*& 5/48-& .)& /1& 1-0,4+& /43& ()/?-(*& /1& -()>0& 5,<4-)0N/0-1& >4& -()& 4/-<0/?&

)4F>0,47)4-B&&

#
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!"YL%&'>+)0&.,4)1&/0)&+,,3B&r4A,0-<4/-)?*2& -()0)&/0)&7/4*&A/D)&.,4)1&-,3/*B&'()0)&/0)& A)=&

->+)01&?)A-&>4&-()&A,0)1-B&&&

E4-%&'()0)&/0)&-()&->+)01&>4&J>4(&U<,4+&Y-((#H,L#Q=!5#.=#!Q!Z=#

!"YL%& EA& -()&->+)01&>4&J>4(&U<,4+&=)0)&5,,D)3&A,0&->+)0&+?<)2&-()&+?<)&=,<?3&4,-&.)&+,,3&9BBB;&

C4*&A/07)3&/4>7/?1&/0)&4,-&1-0,4+&/1&=>?3&/4>7/?1B&!>?3&/4>7/?1&-()71)?F)1&(/F)&-,&1-0<++?)&

-,& 1<0F>F)2& /43&(/F)& -,&/3/N-& -,&(/01(& 5,43>->,41B& EA& -()*&/0)&4,-& 1-0,4+&)4,<+(2& -()*& 5/44,-&
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E4-%&EA&-()&+,F)047)4-&N0,N,1)1&7,0)&A/071&A,0&=>?3&/4>7/?1&?>D)&-()&,4)&>4&J>4(&U<,4+2&3,&*,<&

-(>4D&>-81&/&+,,3&>3)/H&&

VM##%&9BBB;&E&()/03&-(/-&.)/0&.>?)&>4&-()&=>?3&>1&.)--)02&=>?3&.)/01&/0)&.)--)0B&q/07&.)/01&/0)&4,-&

-(/-&+,,3B&'>+)01&/0)&1>7>?/0&-,&.)/01B&'>+)01&>4&-()&A,0)1-&5/4&)/-&4/-<0/?&A,,3B&'()&A,,3&>4&-()&

=>?3&>1&3>AA)0)4-&5,7N/0)3&=>-(&-()&A,,3&,4&/&A/07&9BBB;&'()&]</?>-*&,A&(,4)*&A0,7&=>?3&.))&>1&/?1,&
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*,<4+&N>+1&/43&0)?)/1)&-()&N>+1&>4-,&-()&A,0)1-B&!()4&-()&N>+1&/0)&.>+&)4,<+(2&-()*&5/-5(&-()7&

A,0&1/?)B&

E4-%&Q,&>1&-()&7)/-&,A&-()1)&N>+1&9BBB;&1>7>?/0&-,&-()&7)/-&,A&=>?3&N>+1H&

!"Pa%&E-&>1&3>AA)0)4-T&-()&7)/-&,A&-()&=>?3&N>+1&>1&.)--)02&-/1->)0&9BBB;&"/*.)2&-()&]</?>-*&,A&-()&

7)/-&>1&.)--)0B&E-&-/1-)1&.)--)0&=()4&*,<&-0*&>-B&

E4-%&!(*&>1&>-&.)--)0H&

!"Pa%&E&-(>4D&-()&7)/-&A0,7&=>?3&N>+1&>1&.)--)0&.)5/<1)&>-&>1&15/05)0B&#

#

#

#

                                                        
X"#"!4(&D(%)#,&#D(%)&7!4(# 1-#%#+,7.,6/0#2,&0#7(%/1/'#s-3&,/'#%/0#4(%)34*s#;.(&-=#+,77=#f,#i1%#C/4#$(?=#
f(%)34*#1/019106%)-#%&(#-%10#3,#A(#l-3&,/'b#;D(%)?#241)(#2,&0-#:,&#1))/(--#%&(#%--,+1%3(0#2134#2(%E/(--K#4(%)34*#
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P(7%)(#A6-1/(--2,7%/#%/0#21)0#7(%3#+,/-67(&#%'(0#X>M##

E4-%& f,<& (/F)& -0>)3& 3>AA)0)4-& 3>1()1%& >1& -()0)& /4*& 3>AA)0)45)& .)-=))4& -()&7)/-& ,A& A/07)3&=>?3&

/4>7/?1&/43&=>?3&/4>7/?1H&

!"Ia%& f)12& -()0)& >12& .<-& ,4?*& ?>--?)& 3>AA)0)45)B&!()4& -()& 7)/-& >1& 0/0)& N),N?)& -(>4D& >-& -/1-)1&

.)--)0B&

#

N%)(#&(31&(0#,::1+(#+)(&E#%/0#21)0#%/17%)#.&,06+3#+,/-67(&#%'(0#@GM#

E4-%&C43&*,<&-0*&9-()&.>?);&1-0/>+(-&/=/*H&

!"IP%&f)12&E&3,B&C&5*?>43)0&,A&A0)1(&.>?)&?>D)&-(/-&>1&/.,<-&I&7>??>,4&ZMUB&'()&N0>5)1&,A&.)/0&.>?)&

3)N)43&,4&(,=&,A-)4&-()*&)K-0/5-&-()&.>?)B&'()&7,0)&A0)]<)4-?*&-()&.>?)&>1&)K-0/5-)32&-()&5()/N)0&

>-&>1B&'()&7,1-&)KN)41>F)&.>?)&>1&-()&.>?)&)K-0/5-)3&A,0&-()&A>01-&->7)&9BBB;&E&5(,,1)&-()&.)1-&.>?)B&E&<1)&

1,7)& A,0& /0-(0>->1B& Q,7)& .)/0& A/07)01& (/F)&7*& N(,4)& 4<7.)02& 1,& -()*& 1,7)->7)1& 5/??&7)& -,&

5,7)&/43&.<*&+,,3&.>?)& 9BBB;B&'()&N<0N,1)&,A& A/07>4+&.)/01& >1& -,&)K-0/5-&7,0)&.>?)2&/1&7<5(&/1&

N,11>.?)B&J<-&*,<&5/4&,4?*&+)-&-()&.>?)&,A&/&A,0)1-&.)/0&,45)&=()4&*,<&1(,,-&>-&3)/3B&Q,&-()&=>?3&

.>?)&>1&0/0)&/43&F/?</.?)B&&

#

F41-# -6..,&3-# 34(# :1/01/'# 34%3# &%&13*# 1-# %)-,# %/# 17.,&3%/3# -*7A,)1+# 9%)6(#,:#21)0#

%/17%)80(&19(0# .&,06+3-# ;T4%.3(&# U?K# 341-# 1-# %)-,# %# .&,.(&3*# 34%3# :%&7(0# 21)0#

%/17%)-5#4,2(9(&#l/%36&%))*b#&%1-(05#+%//,3#1713%3(=&%

%

P"#"$"%E>'?'>'*+';%4*%E>2+34+'%

a/-6&.&1-1/')*2&'19(/#34(#+4,1+(5#7,-3#+,/-67(&-#-3%3(# 34(*#2,6)0#,&#%)&(%0*#0,#

.%*#7,&(# :,&#7(%3# :&,7# %#21)08+%6'43# %/17%)# ,9(&# %/0# %A,9(# 34(#7(%3# :&,7# %/#

%/17%)#,:# 34(# -%7(#-.(+1(-# &%1-(0#,/#%# :%&7=# F41-# 1-#A(+%6-(5# %-#2())# %-# A(1/'#,:#

A(33(&# d6%)13*# %/0# 7,&(# 0()1+1,6-5# 13# 1-# %)-,# 7,&(# 17.&(--19(# 8# &(:(&&1/'# 3,# 34(#

17.,&3%/+(#,:#21)0#7(%3b-#-*7A,)1+#9%)6(-#1/#-,+1%)#01-+,6&-(#;T4%.3(&#@?M#

#
N%)(#.&,:(--1,/%)#%/0#21)0#7(%3#+,/-67(&#%'(0#"UM#

E4-%&'()&+,F)047)4-&>1&N0,7,->4+&A/07>4+&,A&=>?3&/4>7/?1&-,&1<NN?*&0)1-/<0/4-1B&U,&*,<&-(>4D&

-(>1&>1&/&+,,3&>3)/H&

VMIW%&E&-(>4D&>-81&/&+,,3&>3)/&.<-&9BBB;&7)/-&A0,7&A/07)3&/4>7/?1&>1&4,-&/1&+,,3&/1&-(/-&A0,7&-()&

=>?3B& [),N?)& 9BBB;& N0)A)0& =>?3& 7)/-& A0,7& -()& =>?3& .)5/<1)& -(/-81& 7,0)& 3)?>5>,<1& 9BBB;& EA& E& (/F)&

3)5>3)3&-,&+,&-,&/&=>?3&7)/-&0)1-/<0/4-2&E83&3)A>4>-)?*&5(,,1)&-()&=>?3B&

&

P(7%)(#.&,:(--1,/%)#%/0#21)0#7(%3#+,/-67(&#%'(0#GG43M#

!"#e%& SA& 5,<01)& -()& =>?3& 95>F)-;& /?=/*1& 5,1-1&7,0)& 9-(/4& /& A/07)3& ,4);& /43& N),N?)& /?=/*1&

-(>4D& >-@1& .)--)0& A,,32& .)--)0& -/1-)& 9BBB;& 7,1-& ,A& -()& ->7)& N),N?)& 5,41>3)0& 5,1-& /43& >-& 3)N)431&

=()-()0& -()*& -(>4D& -()*& 5/4& /AA,03& -()& (>+()0& ,4)2& -()& 7,0)& )KN)41>F)& ,4)B&!()4& E& /-)& -()&

14/D)&>4&b>/&h/7&-()*&(/3&A/07)3&/43&=>?3&14/D)1B&

E4-%&C43&*,<&5(,1)&=(>5(&,4)H&

!"#e%&E&3>34@-&5(,,1)_&'()&(,1-%&()&1/>3&?)-@1&5(,,1)&-()&=>?3&,4)&-,3/*&.)5/<1)&E&=/4-&-,&7/D)&

*,<&(/NN*2&,0&1,7)-(>4+& ?>D)& -(/-& 9BBB;& E-& O<1-&3)N)43&,4& -()&,4)&=(,&(,1-1& -()&N/0-*2&=()-()0&

-()*&=/4-&-,&>7N0)11&-()&N),N?)&=>-(&1,7)-(>4+&4)=2&1,7)-(>4+&3>AA)0)4-B&#

#

H6-1/(--7%/#%/0#21)0#7(%3#+,/-67(&#%'(0#GOM#

E4-%&U,&*,<&-(>4D&,-()0&5,41<7)01&*,<0&/+)&=,<?3&.)&(/NN*&-,&)/-&A/07)3&=>?3&7)/-H&

!"II%& E87&4,-&1<0)B&E-&3)N)431&,4&-()&/F/>?/.>?>-*&/43&,55/1>,41&9BBB;&M,07/??*&E&=,<?3&5(,,1)&

-()&=>?3&,4)B&E&,A-)4&=/4-&-,&7/D)&7*&A0>)431&,0&.<1>4)11&N/0-4)01&(/NN*&=>-(&=(/-&-()*&-0*B&
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(L.(/-19(5#1=(=#21)08+%6'43#7(%3M#

#
N%)(#-E1))(0#2,&E(&#%/0#21)0#7(%3#+,/-67(&#%'(0#GDM#

E4-%&EA&5()/N)0&A/07)3&=>?3&7)/-&>1&/F/>?/.?)&3,&*,<&5(,,1)&>-H&

!"#c%&E-&3)N)431%&>A&E&/7&>4F>-)3&-()4&E&=>??&-0*&-()&=>?3&7)/-2&.<-&>A&E&N/*2&-()4&E&=>??&5(,,1)&-()&
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A<4B&"/*.)2&-,7,00,=2&>A&E&(/F)&-,&3,&1,7)&.<1>4)112&E&7/*&+,&-,&)/-&/&1N)5>/?>-*B&

#

C)34,6'4#21)08+%6'43#.&,06+3-#%&(#+)(%&)*#:%9,6&(05#2134,63#A(1/'#.&(-(/3#%3#34(-(#

,++%-1,/-# 13# 1-# 17.,--1A)(# 3,# E/,2# 24(34(&# +,/-67(&-# %&(# .6331/'# -3%3(0#

.&(:(&(/+(-#1/3,#.&%+31+(=%N,&(,9(&5#,/)*!`6-3#,9(&#%#341&0#,:#+,/-67(&-#8#3*.1+%))*#

34,-(#%3# 34(#2(%)341(&#%/0#7,&(#(L.(&1(/+(0#(/0#,:# 34(#-.(+3&67#8#+)%17(0#34(*#

+%/#%+36%))*#01-31/'61-4#A(32((/#21)08+%6'43#%/0#:%&7(0#21)0#7(%3=#P6&34(&7,&(5#

34(-(# 1/3(&91(2((-#,:3(/# &(:(&# 3,# V&(%)W# %/0# V:%E(W#7(%3# -6''(-31/'# 34%3# 34(*#%&(#

/,3# &(%))*# +,7.%&1/'#7(%3# ,:#21)08+%6'43# %/17%)-#2134# 34(#7(%3# ,:# :%&7(0#21)0#

%/17%)-#A63#01-31/'61-41/'#l:%E(b#;1=(=#0,7(-31+?#:&,7#l&(%)b#7(%3#:&,7#21)0#%/17%)-5#

24(34(&#:%&7(0#,&#21)08+%6'43M%

!
N%)(#.&,:(--1,/%)#%/0#21)0#7(%3#+,/-67(&#%'(0#X@5#7%/%'(0#%#&(-,&3#1/#F%7#]%,M#

E4-%&C0)&-()&/4>7/?1&-0/41N,0-)3&-,&'/7&U/,&/?>F)&,0&-()*&/0)&-0/41N,0-)3&/1&7)/-H&

!"YW%&'()&/4>7/?1&/0)&-0/41N,0-)3&/1&7)/-B&&

E4-%&G,=&3,&*,<&D4,=&>-&>1&-()&0>+(-&7)/-H&

!"YW%&E-&>1&4)5)11/0*&-,&3>1->4+<>1(B&EA&*,<&3,4@-&D4,=&=(/-&>1&-()&0>+(-&7)/-2&*,<&7/*&=/1-)&/&

?,-&,A&7,4)*B&f,<&1(,<?3&D4,=&=()0)&>1&-()&7)/-2&/43&(,=&>-&?,,D1&/43&*,<&5/4&3)5>3)&-,&-0*B&EA&

*,<@F)&-0>)3&=>?3&7)/-&/43&*,<&/0)&/=/0)&,A&(,=&>-&-/1-)12&*,<@??&D4,=&=(/-&>1&-()&0>+(-&7)/-B&

#

H6-1/(--7%/#%/0#21)0#7(%3#+,/-67(&#%'(0#"@5#:%71)*#1/+,7(#v!X7M#

!"Ie%&!)&/-)&5,77,4&./0D>4+&3))0&/43&N/4+,?>4&9BBB;&A,0&,F)0&W&7>??>,4&ZMUB&&

E4-%&'(>1&7<1-&(/F)&.))4&/&F)0*&+,,3&0)1-/<0/4-_&U>3&*,<&1))&-()&/4>7/?1&A>01-H&

!"Ie%&f)12&E&3>3B&E&=/1&5/0)A<?&-,&/F,>3&.)>4+&-0>5D)3B&EA&*,<&/0)&4,-2&-()&0)1-/<0/4-&=>??&7>K&0)/?&

=>?3&7)/-&=>-(&A/D)&7)/-B&9BBB;&R)/?&=>?3&7)/-&>1&-/1->)0&/43&7,0)&3)?>5>,<1B&E&5/4&3>1->4+<>1(&

-()7B&

#

C00131,/%))*5# 241)(# 13# 7%*# A(# :(%-1A)(# :,&# 34,-(# 2134# -6::1+1(/3# (L.(&1(/+(# 3,#

01-31/'61-4#A(32((/#)19(#21)08+%6'43#%/0#:%&7(0#21)0#%/17%)-#A%-(0#,/#A(4%91,6&#

%/0^,&# 2,6/0-# -6-3%1/(0# 34&,6'4# A(1/'# 46/3(05# %/0# 0(-.13(# 34(# +%&(# 3%E(/# 3,#

(/-6&(#34(*#%&(#-(&9(0#2134#34(#7(%3#:&,7#34(#)19(#21)0#%/17%)-#34(*#4%9(#-()(+3(0#

;T4%.3(&# X?5# +,/-67(&-# &%&()*# &(.,&3# 3%E1/'# 317(# 3,# 0(3(&71/(# 24(34(&# 34(#

%/17%)-#34(*#,&0(&#%&(#21)08+%6'43M#

#

#

#
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N%)(#-E1))(0#2,&E(&#%/0#21)0#7(%3#+,/-67(&#%'(0#GDM#

E4-%&E1&-()&7)/-&A0,7&-()&A/07)3&5>F)-&-()&1/7)&N0>5)&/1&-()&7)/-&A0,7&-()&=>?3&5>F)-H&

!"Pe%&'()*&=)>+(&/??&/4>7/?1B&'()*&3,48-&/11)11&-(>1&/4>7/?&-,&1))&=()-()0&>-&5,7)1&A0,7&-()&

7,<4-/>41&,0&-()& A/07&9:;B& 9'()&0)1-/<0/4-;&.0,D)&-()& A/07)3&5>F)-18& ?)+1&/43&1/>3& -()&5>F)-1&

=)0)&-0/NN)3B&Q,&E&3,48-&D4,=B&

&

N%)(#.&,:(--1,/%)#%/0#21)0#7(%3#+,/-67(&#%'(0#G!M#

E4-%&!()4&*,<&+,&-,&/&0)1-/<0/4-&-,&)/-&=>?3&7)/-2&>1&-()&7)/-&*,<&)/-&=>?3&,0&A/07)3H&#

!"#a%& E& 3,48-& 0)/??*& D4,=&=()-()0& >-& >1& A/07)3& ,0& (<4-)3&7)/-B& E& O<1-& D4,=& -(/-& E& .<*& /4&

/4>7/?&/43&/1D&-()&0)1-/<0/4-&-,&D>??&/43&5,,D&0>+(-&-()0)&A,0&<1&9:;&!()4&=)&/1D&-()72&-()*&

O<1-&1/*&-(/-&-()>0&/4>7/?1&/0)&(<4-)3&.<-&4,-&A/07)3B&!)&O<1-&N/*&/--)4->,4&-,&-()&/4>7/?&=)&

,03)0&/43&>-1&N0>5)B&&

#

N,-3#%)-,#%0713#34%3#01-31/'61-41/'#A(32((/#&(%)#%/0#:%E(#31'(&#')6(#%/0#A(%&#A1)(5#

)(3#%),/(#A(32((/#21)08+%6'43#%/0#:%&7(0#.&,06+3-5#1-#9(&*#01::1+6)3M#

#
I(31&(0#7%)(#.&1/3(&#%'(0#D@5#&(.,&3(0#6-1/'#31'(&#')6(#:,&#A%+E#.%1/M#

E4-%&E1&>-&)AA)5->F)H&

VM#c%&M,2& >-81& 4,-B&Q,&E&1-,N&<1>4+& >-& 9BBB;&[),N?)&.)?>)F)& -(/-&.)/0&.>?)&/43&->+)0&+?<)&/0)&+,,3&

7)3>5>4)2&1,&-()*&=>??& -0*&-,&.<*B&J)/0&.>?)&/43&->+)0&+?<)&/0)&)KN)41>F)&.<-& >-81& 3>AA>5<?-& -,&-)??&

=()-()0&-()*&/0)&0)/?&/43&,A&+,,3&]</?>-*&,0&4,-B&&

#

I(31&(0#7%)(#+,/-67(&#%'(0#@DM#

E4-%&!(/-&3,&*,<&-(>4D&/.,<-&-()&.>?)&A0,7&/&.)/0&0/>1)3&>4&5/N->F>-*H&

!"YL%&'()0)&>1&/&3>AA)0)45)&.)-=))4&-()&.>?)&A0,7&/&=>?3&.)/0&/43&/&.)/0&0/>1)3&>4&5/N->F>-*B&E&

5/4&3>1->4+<>1(&-()&.>?)&.*&-/1->4+&-()&.>?)&=>-(&1,7)&=>4)&9:;&"*&)KN)0>)45)&()?N1&9BBB;&E&D4,=&

(,=&-()&=>?3&.>?)&-/1-)1T&E&5/4&-)??&-()&=>?3&,4)&=()4&E&?,,D&/-&-()&.>?)&1,/D)3&=>-(&=>4)B&M,07/?&

N),N?)&5/44,-&3,& -(>1& ?>D)&7)&9:;& E-@1& 3>AA>5<?-& -,&3>1->4+<>1(& A/D)&->+)0&.,4)1& A0,7&0)/?&.,4)12&

.)5/<1)&-()0)@1&-)5(4,?,+*&-,&N0,3<5)&A/D)&.,4)1B&

#

P"#"#"%IG'%B2>R'3%?,>%Q2>-'9%@4A9%E>,90+3;%

](-.13(# 210(-.&(%0# .&(:(&(/+(-# :,&# 21)08+%6'43# .&,06+3-5# -,7(# 1/3(&91(2((-#

-6''(-3# 34(&(# 21))# A(# 0(7%/0# :,&# :%&7(0#21)0# .&,06+3-# A(+%6-(5# 34,6'4# /,3# %-#

',,0#%-#'(/61/()*#21)0#.&,06+3-5#34(*#%&(#+4(%.(&M#

&
N%)(#-E1))(0#2,&E(&#%'(0#"!5#),2(-3#:%71)*#1/+,7(#d6%&31)(M#

!"YI%&'()&7)/-&A0,7&-()&A,0)1-&9BBB;&>1&5)0-/>4?*&7,0)&3)?>5>,<1B&'()&7)/-&,A&/4>7/?1&A0,7&-()&

=>?3&>1&4/-<0/?2&1,&>-&>1&.)--)0&-(/4&-(/-&A0,7&A/07)3&/4>7/?12&.)5/<1)&-()&3>)-&A,0&-()1)&/4>7/?1&

>1&A0,7&-()&=>?32&-,,B&

E4-%&!(*&3,&*,<&-(>4D&-()&4/-<0/?&7)/-&>1&7,0)&3)?>5>,<1H&

!"YI%&E-&>1&4,07/?B&q,0&)K/7N?)2&=>?3&N,0D&>1&7,0)&3)?>5>,<1&-(/4&A/07)3&N,0D&A,0&1<0)B&

E4-%&U,&*,<&N/*&7,0)&A,0&7)/-&A0,7&-()&A,0)1-H&

!"YI%&!(/-&E&1/>3&>1&>4&5/1)&E&(/3&/&5(,>5)B&EA&E&(/F)&-,&5(,,1)&=(/-&7)/-2&E@??&5(,,1)&=>?3&7)/-B&

M)F)0-()?)112&=>?3&7)/-&>1&1,&)KN)41>F)&-(/-&E&5/44,-&/AA,03&-,&.<*&1,7)B&

&

P(7%)(#-(&91+(#2,&E(&#%'(0#XQ5#1/+,7(#6/E/,2/M&

E4-%&EA&)F)0*,4)&=/4-1&-,&)/-&=>?3&/4>7/?12&=(,&=>??&)/-&-()&A/07)3&=>?3&/4>7/?1H&

VM#P%&;$%6'41/'?&q/07)3&/4>7/?1&/0)&4,-&/1&+,,32&.<-&-()*&/0)&5()/NB&M,-&)F)0*,4)&5/4&/AA,03&

)KN)41>F)&7)/-B&

&
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R/0((05# 0(-.13(# A()1(91/'#21)0# .&,06+3-# -6.(&1,&5# %# :(2# +,/-67(&-# %3# 34(# ),2(-3#

(/0#,:#34(#1/+,7(#&%/'(#%..(%&#3,#A(#)(--#+,/+(&/(0#%A,63#34(1&#21)0#7(%3#A(1/'#

:%&7(05#241)(#:%&7(0#A(%&#A1)(#%..(%&-#&()%319()*#210()*#%++(.3(0#A*#(9(/#2(%)34*#

+,/-67(&-M#

#
I(31&(0#7%)(#-E1))(0#2,&E(&#%'(0#@>5#),2(-3#:%71)*#1/+,7(#'&,6.M#

E4-%&!()4&*,<&-0*&-()&7)/-&(,=&3,&*,<&D4,=&>A&>-&>1&=>?3&,0&0/>1)3&,4&/&A/07H&

!"LY%&!)&3,4@-&5/0)&=()-()0&>-&>1&=>?3&,0&A/07)3B&!)&O<1-&,03)0&1,7)&3>1()1B&

&

N%)(#',9(&/7(/3#,::1+(&#%'(0#@!5#41'4(-3#1/+,7(#d6%&31)(M#

E4-%&f,<&1/>3&*,<&-0>)3&1,7)&.)/0&.>?)B&!/1&>-&A0,7&/&A/07)3&.)/0&,0&=>?3&.)/0H&

!"IL%& E-&=/1& A0,7& /& A/07)3& ,4)B& E8F)& O<1-& .,<+(-& 1,7)&7,0)B& J)A,0)& )K-0/5->4+& .>?)& A0,7& /&

.)/02&N),N?)&/4/)1-()->`)&>-B&J>?)&A0,7&/&A/07)3&.)/0&>1&4,-&+,,3B&

E4-%&V/4&*,<&A>43&.>?)&A0,7&/&=>?3&.)/0H&

!"IL%&E-&>1&3>AA>5<?-&9BBB;&'(,<+(&9A/07)3&.>?);&>1&4,-&/1&+,,3&/1&-()&=>?3&.>?)2&>-& >1&/55)N-/.?)B& E&

30>4D&/&?,-&,A&.)/0&.>?)2&.<-&E&3,48-&D4,=&=()-()0&>-&>1&0)/??*&+,,3&A,0&7*&()/?-(&,0&4,-B&E-&>1&1/>3&

-(/-&.)/0&.>?)&>1&+,,3B&&

#

C# 4%/0:6)# ,:# 1/3(&91(2((-# 341/E# 34(&(# 1-# %# 7%&E(3# :,&# :%&7(0# 21)0#7(%3# -17.)*#

A(+%6-(#0(7%/0#(L+((0-#-6..)*#;-((#%)-,#T4%.3(&#Q?M#

#

N%)(#-E1))(0#2,&E(&#%/0#21)0#7(%3#+,/-67(&#%'(0#G>5#,2/-#%#3(%#:%&7M#

E4-%&f,<&>4-)43&-,&1)-&<N&/&=>?3?>A)&A/07B&U,&*,<&-(>4D&-()*&=>??&=/4-&-,&.<*&*,<0&7)/-&>A2&/1&*,<&

1/*2&)F)0*,4)&-(>4D1&=>?3&7)/-&>1&.)--)0H&

VM#$%&!>?3& 7)/-& >1& 4,-& /.<43/4-T& 5/44,-& 7))-& -()& 3)7/43B& Q,& N),N?)& =>??& 1->??& .<*& A/07)3&

9=>?3;&7)/-B&

#

H63# :,&#,34(&# +,/-67(&-# :%&7(0# -6A-31363(-# %..(%&# 3,# ,/)*# A(# %++(.3%A)(# 1/# 34(#

%A-(/+(#,:#21)0#7(%3M#

%
P(7%)(#%/0#21)0#7(%3#+,/-67(&#%'(0#@"M#

E4-%&Q(,<?3&Z>)-4/7&A/07&7,0)&=>?3&/4>7/?1&-,&1<NN?*&=>?3&7)/-&0)1-/<0/4-1H&

!"Pc%&EA&-(>1&5/4&.)&5/00>)3&,<-2&>-&=>??&.)&F)0*&+,,32&/43&N0>5)1&=>??&.)&5()/N)0&9BBB;&EA&-()0)&/0)&

4,&=>?3&/4>7/?1&/F/>?/.?)&E&=>??&N0,./.?*&/55)N-&)/->4+&A/07)3&,4)1B&

#

H6-1/(--7%/#%/0#21)0#7(%3#+,/-67(&#%'(0#@>M#

E4-%& Q,& >A& -()& A/07)3& 7)/-& >148-& /1& -/1-*& /1& =>?3& 7)/-2& 3,& *,<& -(>4D& -(>1& =,<?3& 1/->1A*& -()&

3)7/431&A,0&=>?3?>A)&7)/-&/43&A,0&7)3>5>4)H&

!"Pa%& EA& -()0)& >1&4,&+,,3& ]</?>-*&7)/-& 9BBB;& N),N?)&7<1-& /55)N-& ?,=)0&]</?>-*&N0,3<5-1B& 9BBB;& E&

-(>4D&=>?3&/4>7/?1&/0)&.)5,7>4+&)K->45-B&

#

N,&(,9(&5# 1/3(&91(2((-# A()1(9(# 34,-(# 24,# +%/# %::,&0# 3,# 21))# .%*# 7,&(# 3,# (%3#

V/%36&%)W#21)08+%6'43#7(%3M#

!
I(31&(0#-3%3(#,::1+1%)#%/0#21)0#7(%3#+,/-67(&#%'(0#D!5#41'4(-3#.(&-,/%)#1/+,7(#d6%&31)(M#

E4-%&U,&*,<&-(>4D&N),N?)&=>??&.)&(/NN*&-,&)/-&-()&A/07)3&=>?3&/4>7/?1&/F/>?/.?)H&&

!"IY%&E&-(>4D&/&?,-&,A&N),N?)&=>??&5(,,1)&-()&A/07)3&7)/-2&/1&>-&>1&5()/N)0B&J<-&0>5(&N),N?)&?>D)&

1,7)-(>4+&4/-<0/?&?>D)&=>?3&7)/-B#



 !U@#

#

H6-1/(--7%/#%/0#21)0#7(%3#+,/-67(&#%'(0#@U5#41'4(-3#:%71)*#1/+,7(#d6%&31)(M##

E4-%& Q,& >A& *,<&(/F)&/& 5(,>5)& .)-=))4& 1,7)& A/07)3& 3))0&7)/-&/43& -()&7)/-& A0,7&/&=>?3& 3))02&

=(>5(&,4)&=,<?3&*,<&5(,,1)H&

!"PL%& E& -(>4D&Z>)-4/7)1)&N),N?)&=,<?3&5(,,1)& -()& ?)11&)KN)41>F)&,4)&9BBB;B&q,0&-(,1)&=(,&/0)&

0>5(2&7,4)*&>1&4,-&/&N0,.?)7T&-()*&=,<?3&5(,,1)&1,7)-(>4+&-(/-&-()*&?>D)&-,&-0*B&'()*&N0,./.?*&

=/4-&-,&-0*&-()&=>?3&7)/-B&&

%

C/05# +&6+1%))*5# :%&7(0# .&,06+3-# %&(# /,3# &%&(# %/0# (L.(/-19(=# R/0((05# 1:# 210()*#

:%&7(05# -,7(#21)0# -.(+1(-#7%*# (9(/36%))*# /,# ),/'(&# A(# +,/-10(&(0#21)0# A63# A(#

91(2(0#%-#V,&01/%&*W#(9(&*#0%*#.&,06+3-M#%

#

N%)(#.&,:(--1,/%)#%'(0#G>5#1/+,7(#6/E/,2/M#

E4-%&U,&*,<&-(>4D&=>?3&7)/-&5,41<7)01&=>??&/55)N-&A/07)3&=>?3&7)/-&>41-)/3H&

VM#a/%&"/*.)&WYgWYB&J)5/<1)& >A& >-&=)0)& 5()/N2&/4*,4)& 5,<?3& )/-T& -()& 0>5(&=,<?3&4,-&(/F)& -,&

1(,=&,AA&-()42&,0&-()*&7/*&4,-&)/-&/1&7<5(&/1&-()*&7>+(-&4,-&-(>4D&>4)KN)41>F)&7)/-&>1&/1&+,,3&

A,0&()/?-(&/1&-()&)KN)41>F)&,4)B&

&

P(7%)(#.&,:(--1,/%)#%/0#21)0#7(%3#+,/-67(&#%'(0#GG5#41'4(-3#1/+,7(#d6%&31)(44M#

E4-%&Q,&*,<&-(>4D&>A&=>?3&7)/-&=)0)&5()/N)0&>-&=,<?3&.)&?)11&N,N<?/0H&

!"#e%& kh/<+(>4+l& !>?3& 7)/-& 5/4& 4)F)0& .)& 5()/N2& >A& >-@1& 0/0)& >-@1& )KN)41>F)2& 0>+(-H& S0& >-& >1&

A/07)3& )F)0*=()0)& /43& -()4& >-@1& 4,-& N,N<?/02& 0>+(-H& 9BBB;& E& -(>4D& 1,A-^1()??& -<0-?)& -()*& 3,4@-&

5,41>3)0&/&0/0)&,0&=>?3&/4>7/?&4,=&.)5/<1)&-()*&5/4&0/>1)&>-B&

&

N%)(#A6-1/(--7%/#%/0#21)0#7(%3#+,/-67(&#%'(0#"@5#41'4(-3#:%71)*#1/+,7(#d6%&31)(M#

E4-)0F>)=)0%&!,<?3&*,<&N/*&7,0)&A,0&=>?3&3))0&=()4&A/07)3&3))0&>1&/F/>?/.?)H&

!"Ie%&E&=,<?3&5(,,1)&=(/-&>1&7,0)&3)?>5>,<1B&J<-&E&=,<?3&)/-&-()&A/07)3&/1&/4&,03>4/0*&A,,3B&

!

P"#"."%F'2>%F4A'%Q2>-4*6S%5%=2;'%&309L%

R/3(&91(2((-#0(-+&1A(#%/#1/131%)#A,,7#1/#A(%&#:%&71/'5#2134#34(#41'4#9%)6(#,:#A1)(#

(/+,6&%'1/'#7,&(#%/0#7,&(#.(,.)(#3,#:%&7#A(%&-=#f,2(9(&5#/,2#A(%&#:%&71/'#4%-#

A(+,7(#&()%319()*#+,77,/5#%#+,/-10(&%A)(#0&,.#1/#9%)6(#1-#&(.,&3(0=#F41-#0(+)1/(#

%..(%&-# 3,# A(# :6())(0# A*# 32,# :%+3,&-=# P1&-3)*5# 210(&# %9%1)%A1)13*# &(06+1/'# 34(#

-*7A,)1+#9%)6(-#,:#A(%&#A1)(#%-#%#&%&(#%/0#.&(+1,6-#+,77,013*M#!

#
P(7%)(#-360(/3#%'(0#!OXGM#

E4-%&U>3&*,<&)F)0&-0*&-()&7)3>5>4)&A0,7&/4&/4>7/?H&

VMYa%&f)12&.)/0&.>?)2&-,&0)?>)F)&7*&N/>4&9BBB;&E&3,48-&?>D)&=>4)&.<-&7*&A/-()02&E&3,48-&D4,=&=(*2&.<-&

()&0)/??*&?>D)1&-()1)&D>431&,A&1-0/4+)&/4>7/?12&()&(/1&.)/081&?)+1&>4&/&.>+&.,--?)&,A&=>4)&-,&30>4DB&

9BBB;&C43&-/?D>4+&/.,<-&-()&.)/0&E&-(>4D&4,=&-()*&/0)&0)/??*&?>F>4+&>4&./3&5,43>->,41B9BBB;&.)5/<1)&

>4&-()&N/1-&>-&>1&1-0/4+)&1,&N),N?)2&7/4*&N),N?)&=/4-)3&-,&(/F)&>-&-,&+>F)&-,&,-()0&N),N?)&/1&/&

N0)1)4-2&/1&/&N0)5>,<1&N0)1)4-2&.<-&4,=&>-&>1&1,&5,77,42&1,&N,N<?/02&-(/-&>-81&4,-&/&N0)5>,<1&

N0)1)4-&/4*7,0)&/43&4,=&-()*&5(/4+)&-,2&E&-(>4D&-()*&/0)&5(/4+>4+&-,&1,7)-(>4+&7,0)&<4<1</?&

/43&4,=2&.)5/<1)&>4&-()&N/1-&>-&>1&1-0/4+)2&>-&>1&)KN)41>F)2&1,&N),N?)&.0>4+&.)/01&-,&-()>0&(,<1)1&

-,&0/>1)2&-,&1)??&-()&.)/081&.>?)&.<-&4,=&4,-&7/4*&N),N?)&=/4-&-,&.<*&>-&1,&4,=&-()&.)/01&/0)&

?>F>4+&>4&./3&5,43>->,41&.)5/<1)&-()&,=4)01&3,48-&(/F)&7,4)*&-,&.<*&-()&A,,3&,0&-,&5/0)&/.,<-&

-()72&.)5/<1)&-()*&3,48-&(/F)&7,4)*2&.)5/<1)&-()*&5/48-&1)??&.)/081&.>?)&/4*7,0)B&&

#

                                                        
XX#R/3(&91(2(0#1/#S/')1-4=#



 !UU#

J(+,/0)*5# +,/+(&/-# &('%&01/'# 34(# d6%)13*# %/0# (::(+319(/(--# ,:# A1)(# :&,7# +%.319(#

A(%&-# 4%9(# +,/3&1A63(0# 3,# 34(# %..%&(/3# 0(+)1/(# 1/# 34(# 9%)6(# ,:# :%&7(0#A(%&# A1)(=#

F4(-(#+,/+(&/-#%&1-(#:&,7#34(#.(&+(.31,/#34%3#A1)(#1-#(L3&%+3(0#3,,#:&(d6(/3)*#:&,7#

+%.319(#A(%&-M#

#

I(31&(0#7%)(#%'(0#@DM#

!"YL%&EA&-()&->+)01&>4&J>4(&U<,4+&=)0)&5,,D)3&A,0&->+)0&+?<)2&-()&+?<)&=,<?3&4,-&.)&+,,3B&&

E4-%&!(*&4,-H&

v(/4(%&9BBB;&E-&5/4&.)&1/>3&-(/-&A/07>4+&.)/01&>1&0/7N/4-&4,=B&E4&-()&N/1-&,4)&5<.>5&5)4->7)-0)&

,A&.)/0&.>?)&5,1-&,F)0&IWY2YYY&ZMUB&E-&5,1-1&,4?*&IY2YYYg55B&J<-&4,&,4)&=/4-1&-,&.<*2&.)5/<1)&>-&

>1&>4)AA)5->F)B&

&

N%)(#-360(/3#%'(0#">M#

E4-%&"/4*&-(>4D&.)/0&.>?)&>1&/&F/?</.?)&7)3>5>4)2&!(/-&3,&*,<&-(>4DH&

VMIc%& E& -(>4D&)K-0/5->4+&.)/0&.>?)& 9BBB;& 3/7/+)1&-()&.)/081&()/?-(B&U<)&-,&-,,&7<5(&)K-0/5->,42&

-()&]</?>-*&,A& -()& .>?)& >1&4,-& +,,32& -()0)A,0)2& .)/0& .>?)&N0>5)&(/1&30,NN)3B& Q,7)&.)/0& A/07)01&

4,=&3,&4,-&(/F)&)4,<+(&7,4)*&-,&A))3&-()&.)/01B&'()*&/0)&?)A-&(<4+0*&/43&7/*&3>)B&&

#

f,2(9(&5#-1/+(#A(%&#A1)(# 1-#/,2#210()*#A()1(9(0#3,#A(#%/#(::(+319(#%/0#/(+(--%&*#

4,6-(4,)0#7(01+1/(#;T4%.3(&#U?5#&%34(&#34%/#34(-(#+,/+(&/-#01-+,6&%'1/'#A(%&#A1)(#

6-(#34(*#%&(#1/-3(%0#(/+,6&%'1/'#+,/-67(&-#3,#-((E#24,)(#A(%&#'%))-#%/0#A1)(#:&,7#

21)0# A(%&-K# A6*1/'# %#24,)(# '%))# A)%00(&# 1-# ,/(#2%*# +,/-67(&-# A()1(9(# 34(*# +%/#

%9,10# A(1/'# -,)0# A1)(# :&,7# %/# ,9(&8(L.),13(0# A(%&=# F41-# :,&7# ,:# 0(7%/0# 4%-#

,A91,6-#17.)1+%31,/-#:,&#A(%&-M#

#
P(7%)(#.&,:(--1,/%)#%/0#21)0#7(%3#+,/-67(&#%'(0#GGM#

E4-%&!(/-&/.,<-&7)3>5>4)12&3,&*,<&<1)&.)/0&.>?)&,0&N*-(,4&A/-H&

!"#e%&C5-</??*&,?3)0&N),N?)&5/0)&7,0)&/.,<-&-(/-B&"*&+0/43N/0)4-1&-()*&D))N&-/?D>4+&/.,<-&

.)/0&.>?)&/43&->+)0&+?<)2&/43&-()*&-)??&7)&-()*&-0*&-,&.<*&1,7)&=>?3&.)/0&.>?)&-,&7>K&=>-(&/?5,(,?&

/43&O<1-&<1)&>-B&&

E4-%&V,<?3&-()*&A>43&1,7)&=>?3&.>?)H&

!"#e%&'()*&1/>3&-()*&-0*&.<-&-()*&3,4@-&=/4-&-,&.<*&.>?)&A0,7&?>F)&.)/012&-()*&=/4-&-()&=(,?)&

+/??& .?/33)0B& J<-& /5-</??*& E& 3,4@-& /+0))&=>-(& -(/-& >3)/& /-& /??2& E& 1/>3& >4& ,03)0& -,& +>F)& ,4)& +/??&

.?/33)0&*,<&(/F)&-,&D>??&-()&=(,?)&.)/0_&

#

I(31&(0#:(7%)(#%/0#21)0#7(%3#+,/-67(&#%'(0#U>M#

E4-%&E&=/1&-,?3&N),N?)&4,&?,4+)0&=>1(&-,&+>F)&.)/0&.>?)&/1&/&+>A-&-,&-()>0&.,11BBB&

!"##%&J)/0&.>?)&>1&5()/N&/43&4,-&/1&+,,3&/1&.)A,0)2&.)5/<1)&N),N?)&)K-0/5-&-()&.>?)&F)0*&,A-)4B&

EA&*,<&=/4-&-,&(/F)&+,,3&.)/0&.>?)2&*,<&1(,<?3&.<*&30>)3&.)/0&+/??&.?/33)0&-(/-&5/4&.)&5<-&>4-,&

N>)5)1B&E-&>1&/1&)KN)41>F)&/1&+,?3B&C4&,<45)&,A&-()&+/??&5,1-1&/4&,<45)&,A&+,?3B&E-&>1&F)0*&)KN)41>F)2&

.<-&0)/??*&+,,3B&E-&5/4&5<0)&7/4*&3>1)/1)1B&9:;&G<4-)01&1(,,-&-()&.)/0&>4&-()&A,0)1-2&1,&-()*&(/F)&

-,&1?/<+(-)0&-()&.)/0&-,&+)-&-()&=(,?)&+/??&.?/33)0B&

#

F,2%&0-#34(#(/0#,:#34(#0%3%#+,))(+31,/#.(&1,05#%#3()(91-1,/#%09(&3#%171/'#3,#&(06+(#

0(7%/0# :,&# A(%&# A1)(# -4,2(0# 01-3&(--(0# +%.319(# A(%&-# 1/# +&%7.(0# +,/0131,/-=#

P,)),21/'#341-#A&,%0+%-35#+,77(/3-#,:#-,7(#&(-.,/0(/3-#-6''(-35#1/#-,7(#+%-(-#%3#

)(%-35# &%34(&# 34%/# 01-+,6&%'1/'# A(%&# A1)(# 6-(# 13# 7%*# 4%9(# %+36%))*# +,7.,6/0(0#



 !UD#

:(%&-#%A,63#34(#.,,&#d6%)13*#,:#:%&7(0#A1)(5#1/%09(&3(/3)*#(/+,6&%'1/'#0(7%/0#:,&#

24,)(#'%))#A)%00(&-#%/0^,&#A1)(#:&,7#21)0#A(%&-45=#P,&#(L%7.)(5#%:3(&#0(-+&1A1/'#34(#

A(%&-# 1/# 34(# %09(&3# V-+&(%71/'W5# ,/(# *,6/'# 7%)(# -4,.# %--1-3%/3# -6&71-(0# VA1)(#

:&,7#:%&7(0#A(%&-#1-#A%0#:,&#*,65#-,#*,6#/((0#3,#6-(#21)0#A1)(#1/-3(%0W=##

#

$1E(21-(5#06(#3,#+,/+(&/-#%A,63#:%E(#31'(&#')6(5#%#:(2#1/3(&91(2((-#%/0#g1(3/%7(-(#

%+d6%1/3%/+(-# 3,)0# 7(# ,:# .(,.)(# +)6AA1/'# 3,'(34(&# 3,# A6*# %# 31'(&# +%&+%--# %/0#

7%E1/'#34(1&#,2/#A,/(#')6(#3,#(/-6&(#4%91/'#34(#'(/61/(#%&31+)(K#R#2%-#%)-,#,::(&(0#

%#24,)(#31'(&#1/#%#3&%0131,/%)#7(01+%)#.4%&7%+*#:&,7#%#V:%&7W#1/#-,634(&/#g1(3/%7##

V:&,7#!@>#71))1,/#],/'#:,&#!">#E1),'&%7-WM#

#

H6-1/(--7%/#%/0#21)0#7(%3#+,/-67(&#%'(0#@>M#

E4-%&C&Z>)-4/7)1)&/7./11/3,0&0)5)4-?*&>7N,0-)3&/&0(>4,&(,04&A0,7&Q,<-(&CA0>5/2&/43&()&=/1&

5/<+(-2&.<-&3,&*,<&-(>4D&>-&>1&3>AA>5<?-&-,&N0)F)4-&-(,1)&=>-(&N,=)0&)KN?,>->4+&)43/4+)0)3&

1N)5>)1H&

!"Pa%&Q<0)B&S4)&,A&7*&5,<1>412&-()&U>1-0>5-&V,77>--))&V(/>07/42&>4F>-)3&7)&-,&1(/0)&/&->+)0&

A,0&+?<)2&.<-&E&3>3&4,-&(/F)&)4,<+(%&L2YYY&rQUB&&

E4-%&!()0)&3>3&()&+)-&-()&->+)0H&

!"Pa%&&E&3,48-&D4,=B&E-&>1&/&1)50)-B&G)&(/1&N,=)0&-,&+)-&-()&->+)0&9BBB;&E&0)A<1)3&-,&1(/0)&>-%&E&7>+(-&

+)-&>4-,&-0,<.?)B&

#

i19(/#%))#,:#34(#%A,9(5#13#/,3#-6&.&1-1/'#34%3#%#4%/0:6)#,:#1/3(&91(2((-#.&(01+3#34%3#

:%&71/'#21)0#%/17%)-#:,&#7(%3#%/0#7(01+1/(#21))#71&&,&#34(#A,,7#%/0#A6-3#,:#A(%&#

:%&7-#;-((#%)-,#T4%.3(&#Q?M#

#
N%)(#-360(/3#%'(0#"@M#

VMII%&E&-(>4D&-(/-&A/07>4+&>1&/&4,-&/&+,,3&>3)/%&A/07)3&/4>7/?1&/0)&3>AA)0)4-&A0,7&=>?3&/4>7/?1B&

q,0&)K/7N?)2& A0))^0/4+)&5(>5D)41&/0)&3>AA)0)4-& A0,7&5(>5D)41& >4&5/N->F>-*B&Q,&=()4&N),N?)&)/-2&

-()*&3,48-&=/4-&-,&)/-&A/07&/4>7/?1B&9BBB;&q,0&1,7)&->7)2&N),N?)&=>??&)/-&-()72&.<-&/A-)0&/&=(>?)2&
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-/,AA1-4#A(4%91,6&# ;+:=# $(1A(/-3(1/#!O@>?46=#I%34(&5# 3,# 34(#(L3(/3# 34%3# 34(*#4%9(#
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A(4%91,6&5#(/91&,/7(/3%)#E/,2)(0'(#4%-#A((/#34(#:,+6-#,:#+,/-10(&%A)(#&(-(%&+4=#
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7,&(# .,-1319(# %331360(-# 3,2%&0-# '&((/# .6&+4%-(-# ;N,-3%:%# ">>U?K# 1/# J67%3&%#
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-'")5>A.#*'"@%K1#%(25"%!%(5"#%#'%T'-%T'"%!%/*/"S#%)55%."0%-'")5>A.#*'"B%%

$

O/,-4/5$*10/$16/5$UAE$(/%&'5148$/5)%1,-&'S$

!"#$%&'(%/'%0'1%#2*"3%#25%+'A5>"75"#%-."%7.".+5%#25%5"A*>'"75"#8%
9:<U$%945.>*"+% ,'>5)#)% *)%"'#%.44'(5/% *"%6*5#".7%K1#%)'75%',,*-*.4)%.>5%K>*K5/%#'%#1>"%.%K4*"/%
505%#'%/5,'>5)#.#*'"B%M2')5%(2'%-45.>%#25%,'>5)#)%.>5%',#5"%>54.#*A5)%',%',,*-*.4)B%!,%',,*-*.4)%(5>5%
45))%-'>>1?#@% #25"%(5%('14/%K5%.K45%#'%?>'#5-#%'1>%,'>5)#)%7'>5B%L%4.07."%(2'%)#5.4)%.%"55/45%
7.0%K5%)5"#5"-5/@%K1#%."%',,*-*.4%-."%+5#%.(.0%.,#5>%)#5.4*"+%.%K*-0-45B%%

$

O/,-4/5$*10/$(,1,/$&77-%/4$16/5$Y!E$)'-3/4(-,8$5/64//E$4/+&4,/5$/1,-'6$,-6/4$-'$,./$01(,$8/14S$

!"#$$%Y'1%75"#*'"5/%5.>4*5>%#2.#%6*5#".7%)2'14/%-'")5>A5%."*7.4)%K0%,.>7*"+B%I'%0'1%#2*"3%
6*5#".7%)2'14/%,'-1)%'"%,.>7*"+%."*7.4)%#'%?>'#5-#%#257%'>%-'")5>A*"+%#257%*"%#25%(*4/8$
CPRJ$%DBBBE%6*5#".7%*)%"'#%>5.440%-'")5>A*"+%."*7.4)@%K5-.1)5%0'1%-."%)55%(*4/%."*7.4)%."/%(*4/%
75.#%?1K4*-40%)'4/%*"%7."0%?4.-5)B%!,%0'1%2.A5%7'"50@%0'1%-."%K10%(*4/%75.#%)1-2%.)%?."+'4*"%
."/%-'K>.B%F1"-#*'".4%.+5"-*5)%.>5%"'#%/'*"+%.%+''/%\'KB%T'@%21"#*"+%."/%#>./*"+%(*4/%."*7.4)%
*)%5.)0@%."/%0'1%-."%7.35%.%+''/%?>',*#B%%

%
%

                                                        

UY$J&%$J&'$-($1$(,1,/B4)'$]4/(%)/$%/',4/I$7&4$2-05$1'-*10($%&'7-(%1,/5$74&*$-00/610$,415/;$



 !V#$

L10/$(C-00/5$2&4C/4$16/5$TZS$

!"#$%I'%0'1%)1??'>#%#25%,.>7*"+%',%(*4/%)?5-*5)%#'%)1??40%(*4/%75.#%>5)#.1>."#)8%
9:<O$% DBBBE% !"% '1>% -'1"#>0% #25>5% *)% ?''>% 7.".+575"#% DBBBE%C5% 2.A5% )'75% >5+14.#*'")% K.""*"+%
."*7.4)% #>.,,*-3*"+% K1#%(5%/'"S#% 3"'(%(2.#% #'% /'%(*#2% -'",*)-.#5/%."*7.4)B%M25>5% *)% .% 4'#% ',%
-'>>1?#*'"%.7'"+%,'>5)#%?>'#5-#*'"%/5?.>#75"#%)#.,,%."/%?'4*-5@%.)%(544%.)%#>.,,*-35>)B%

$

>.-($ -($1'$)'()4+4-(-'6$4/(+&'(/E$4/70/%,-'6$*1'8$&7$ ,./$%)44/',$%.100/'6/($?/-'6$

/'%&)',/4/5$2-,.$2-050-7/$%&'(/431,-&'$-'$M-/,'1*$9_.1+,/4$!=;$P),$-,$-($0-C/08$,.1,$

,./(/$%-4%)*(,1'%/($14/$,&$(&*/$/F,/',$%&',4-?),-'6$,&$+&&4$,41'(01,-&'$&7$2-050-7/B

4/01,/5$ C'&20/56/$ 1'5$ 1214/'/(($ -',&$ *&4/$ /'3-4&'*/',10$ ?/.13-&)4$ 1,$ 1'$

-'5-3-5)10$ 0/3/0;$ O/5)%-'6$ +/4(&'10$ %&'()*+,-&'$ ?/.13-&)4E$ 7&4$ /F1*+0/E$ (//*($

41,./4$7),-0/$2./'$,.&(/$-'$+&2/4$14/$%&'()*-'6$2-050-7/E$1'5$2./'$2-5/4$2-050-7/$

%&'(/431,-&'$/77&4,($14/$)'5/4*-'/5$?8$01%C$&7$/'7&4%/*/',E$%&44)+,-&'$1'5$+&&4$

()43-310$41,/($&7$%&'7-(%1,/5$2-05$1'-*10(;$$$

$

!"#"E"%F'325('@+'10*%A(':+5'%%

l'()4+4-(-'608E$*&(,$ -',/43-/2//($ 14/$ +4-*14-08$ %&'%/4'/5$ 1?&),$ /'3-4&'*/',10$

+4&?0/*($ ,./8$ %1'$ (//$ 1'5$2.-%.$ 177/%,$ ,./-4$ 51-08$ 0-3/(;$ P/(-5/($ /'3-4&'*/',10$

+4&?0/*($ -**/5-1,/08$ -*+1%,-'6$ &'$ ,./-4$ ./10,.$ 1'5$ 2/00?/-'6E$ 3/48$ 7/2$

-',/43-/2//($ %&'(-5/4$ ,./$ /'3-4&'*/',$ 1$ +4-&4-,8$ 1'5$*&(,$ ,.-'C$ /'3-4&'*/',10$

+4&?0/*($(.&)05$?/$-'3/(,/5$-'$&'%/$/%&'&*8$-($*&4/$5/3/0&+/5S$

$
G/*10/$)'5/46415)1,/$Q'60-(.$(,)5/',$16/5$!V$1'5$?&4'$ -'$W1'&-@$ 01(,$2//C$./4$ %01(($.15$

?//'$1(C/5$,&$+4/+14/$1'5$6-3/$+4/(/',1,-&'($&'$/'3-4&'*/',10$+4&?0/*($-'$M-/,'1*U"S$

9:Jb$%C5%#2'1+2#%.K'1#%#25%-.1)5)%."/%5,,5-#)%',%7.>35#%D?'441#*'"%-.1)5/%K0%)#>55#%7.>35#)E%
."/%#25"%#>*5/%#'%)1++5)#%)'75%)'41#*'")%DBBBEB%
!"#$%T'%/*/%."0%',%0'1>%-4.))7.#5)%+*A5%.%?>5)5"#.#*'"%'"%(*4/%."*7.4)%'>%.K'1#%-'")5>A.#*'"8%
9:Jb$%C*4/%."*7.4)BB8%:'%DBBBE%*#S)%"'#%#2.#%(5%/'"S#%-.>5%D.K'1#%(*4/%."*7.4)E@% *#S)%\1)#%#2.#%#25%
#2*"+)%(5%)55%5A5>0/.0%*)%"'#%(*4/%."*7.4)@%5"/."+5>5/@%#25%#2*"+)%(5%)55%*)%?'441#*'"B%X'441#*'"%
*)%.>'1"/@%#25%"'*)5%?'441#*'"@%#25%.*>%?'441#*'"@%5)?5-*.440%#25%>*A5>)@%#25%(.#5>%?'441#*'"%DBBBE%
!"#$%I'%0'1%>5./%.K'1#%(*4/%."*7.4)%*"%7.+.Z*"5)%'>%"5()?.?5>)8%
9:Jb$% Y5.2% !% 2.A5% >5./% )'75% 6*5#".75)5% "5()?.?5>)% ."/% )'75% ,'>5*+"% "5()?.?5>)@% K1#%
.-#1.440%!%2.A5"S#%>5.440%-.>5/%71-2%.K'1#%#2*)%DBBBE%!%#2*"3%#25>5%.>5%7'>5%)#'>*5)%.K'1#%."*7.4)%
*"% /."+5>% ',% 5G#*"-#*'"% *"% ,'>5*+"% "5()?.?5>)% K5-.1)5% "5()?.?5>)% .>5% (>*##5"% #'% )5>A5% #25%
#.)#5)%'>%"55/)%',%?5'?45% *"%)?5-*,*-%.>5.)@%)'%(25"%6*5#".75)5%?5'?45%/'"S#%-.>5%71-2%.K'1#%
."*7.4)%*"%/."+5>%',%5G#*"-#*'"@%(20%('14/%>5?'>#5>)%(>*#5%)'75#2*"+%.K'1#%*#8%%
%
L10/$)'5/46415)1,/$(,)5/',$16/5$#Z$?&4'$-'$W1'&-S$

!"#$%I'%0'1%#2*"3%6*5#".7%)2'14/%*"A5)#%*"%-'")5>A.#*'"8%
9:J[$%L-#1.440@%*"%6*5#".7%?5'?45%)55%7."0%'#25>%#2*"+)%#2.#%.>5%/*>5-#40%>54.#5/%#'%#25*>%4*A5)%
#2.#%"55/%*"A5)#*"+%*"B%!%#2*"3%#25%+'A5>"75"#%)2'14/%*"A5)#%*"%#2')5%#2*"+)B%!#S)%"'#%K5)#@%K1#%,'>%
#25%#*75%K5*"+%(5%/'"S#%2.A5%5"'1+2%>5)'1>-5)%,'>%-'")5>A.#*'"B%!%#2*"3%#25%+'A5>"75"#%(."#)%
#'%5")1>5%#25%`1.4*#0%',%?5'?45S)%4*A5)%,*>)#@%,'>%5G.7?45%#2*"+)%4*35%#>.")?'>#.#*'"%'>%5/1-.#*'"%
DBBBE%!%#2*"3%*"%#25%,1#1>5%(25"%'1>%-'1"#>0%2.)%/5A54'?5/%5-'"'7*-.440%DBBBE%(5%-."%*"A5)#%7'>5%*"%

                                                        

U"$D',/43-/2/5$-'$Q'60-(.;$



 !VT$

-'")5>A.#*'"B% L#% #25% 7'75"#% #25>5% .>5% 7."0% '#25>% 7'>5% 1>+5"#% #2*"+)% #'% #.35% -.>5% ',@% ,'>%
5G.7?45%25.4#2-.>5B%C5%71)#%#.35%-.>5%',%?5'?45S)%25.4#2%,*>)#B%%

$

O14/08$ /'%&)',/4-'6$ 2-05$ 1'-*10(E$ &,./4$ ,.1'$ -'$ ,./$ %&',/F,$ &7$ 2-05$ */1,$

4/(,1)41',(E$,/0/3-(-&'$+4&641**/($&4$'/2(+1+/4$4/+&4,(E$*&(,$%/',410$W1'&-1'($

-',/43-/2/5$.15$414/08$6-3/'$2-05$1'-*10$%&'(/431,-&'$*)%.$,.&)6.,;$J&$10,.&)6.E$

+4/5-%,1?08E$*&(,$-',/43-/2//($2/4/$6/'/41008$()++&4,-3/$&7$2-050-7/$%&'(/431,-&'$

-'$ ,./&48E$ /F+0&4-'6$ 1,,-,)5/($ ,&2145($ 2-05$ 1'-*10($ 1'5$ ,./-4$ %&'(/431,-&'$ 21($

5-77-%)0,$2-,.-'$,.-($64&)+E$%0/1408$5/*&'(,41,-'6$,.1,$-,$-($'&,$1'$-(()/$,.1,$64/1,08$

%&'%/4'($*&(,$+/&+0/$-'$%/',410$W1'&-;$D'5//5E$1($(.&2'$1?&3/E$-',/43-/2//($74&*$

4)410$ 14/1($ 14/$ ?&,.$ *&4/$ C'&20/56/1?0/E$ 1'5$ *&4/$ %&'%/4'/5E$ 1?&),$ 2-050-7/$

5/%0-'/$,.1'$,.&(/$?&4'$-'$W1'&-;$$

%

!"#"G"%>11219,+6%H()05,6%;2*,%>'2@0*6%

!"#"G"I"%D+06952'-%>11219,+6%

H/(+-,/$ %14/7)0$ +4/+141,-&'$ 1'5$ 5/(-6'$ 9_.1+,/4$ T=E$ '&'/$ &7$ ,./$ 1,,-,)5/$ (%10/($

+4&3/5$ ()77-%-/',08$ 4/0-1?0/$ -'$ 7-'10$ 1'108(/($ 9>1?0/$ ";T=;$ _&**/',($ 4/%&45/5$

10&'6(-5/$%/4,1-'$-,/*($10(&$()66/(,/5$,./$(%10/($2/4/$'&,$%&'(-(,/',08$*/1()4-'6$

,./$)'5/408-'6$%&'(,4)%,($,./8$2/4/$5/(-6'/5$,&$*/1()4/E$?4-'6-'6$,./$310-5-,8$&7$

,./$(%10/($-',&$K)/(,-&';$$>./$(%10/($14/$,./4/7&4/$'&,$)(/5$-'$7)4,./4$K)1',-,1,-3/$

1'108(-(;$>.-($(/%,-&'$2-00$-'(,/15$)(/$(&*/$&7$,./$4/()0,($B$+4-*14-08$%&**/',($&7$

K)/(,-&''1-4/$4/(+&'5/',($4/%&45/5$10&'6(-5/$1,,-,)5/$(%10/$-,/*($B$,&$-'3/(,-61,/$

,./$71-0)4/$&7$,./$(%10/($1'5$,./$()-,1?-0-,8$&7$,.-($*/,.&5$,&$4/(/14%.-'6$1,,-,)5/(;$$

$

O/(+&'5/',$ %&**/',($ 5/*&'(,41,/$ ,.1,$ %/4,1-'$ -,/*($ 2/4/$ -',/4+4/,/5$ -'$ 1$

314-/,8$&7$218($?8$5-77/4/',$4/(+&'5/',(E$1'5$,./4/7&4/$,.1,$,./(/$-,/*($2/4/$'&,$

%&'(-(,/',08$ */1()4-'6$ ,./$ (1*/$ )'5/408-'6$ 1,,-,)5/$ &4-/',1,-&'$ 7&4$ /1%.$

4/(+&'5/',$ &4$ 1($ ,./$ 4/*1-'-'6$ 7&)4$ -,/*($ %&*+4-(-'6$ ,./$ (%10/;$ G&4$ /F1*+0/E$ -,$

?/%1*/$ 1++14/',$ ,.1,E$ -'$ 155-,-&'$ ,&$ ,./$ -',/'5/5$ 1,,-,)5/$ &4-/',1,-&'$ &7$ 1'-*10$

2/0714/$ 9i5-(164//S$ -,I($ (1316/mj=E$ ,./$ (,1,/*/',$ nD$ /'c&8$21,%.-'6$ %&%C$ 7-6.,-'6n$

21($10(&$*/1()4-'6$1,,-,)5/($,&2145($61*?0-'6$9iD$5-(164//S$1$21(,/$&7$ ,-*/$1'5$

*&'/8mj=$1'5$,415-,-&'10$./4-,16/$9iD$164//S$-,$-($,415-,-&'10j=;$

!

!



 !VU$

!

"#$%&!'(*($O/()0,($&7$O/0-1?-0-,8$R'108(/($9'oV!A=$

+,#%&! -./0$#,1!2%31#45!

R/(,./,-% <;ZTV 

H&*-'-&'-(,-% <;UZ" 

Q%&0&6-(,-% <;ATV 

L&410-(,-% <;UY! 

\1,)410-(,-% <;UY! 

l,-0-,14-1'B_&'()*+,-&' <;U!V 

l,-0-,14-1'BW1?-,1, <;TYZ 

d-05$L/1,$_&'()*+,-&' <;AZV 

d-050-7/$_&'(/431,-&' <;#TU 

$

>./$%&**/',($10(&$4/3/10$ ,.1,$4/(+&'5/',($2/4/$1214/$&7$ ,./$%&*+0/F-,8$&7$ ,./$

-(()/($41-(/5$?8$-'5-3-5)10$-,/*(E$1'5$-'$,./(/$%1(/($1(C-'6$,./*$,&$1((-6'$1$(-*+0/$

164//$&4$5-(164//$4/(+&'(/$(//*/5$)'71-4;$G&4$/F1*+0/E$1(C/5$2./,./4$,./8$,.-'C$

,./$ M-/,'1*/(/$ 6&3/4'*/',$ (.&)05$ -'3/(,$ -'$ 2-050-7/$ %&'(/431,-&'$ 9-'$ &45/4$ ,&$

*/1()4/$1,,-,)5/($,&2145($2-050-7/$%&'(/431,-&'E$164//$?/-'6$%&'(-5/4/5$1$+&(-,-3/$

4/(+&'(/=E$ (&*/$ 4/(+&'5/',($ 164//5$2-,.$ ,.-($ -'$ ,./&48$ ?),$2/4/$ (&$ %&'%/4'/5$

1?&),$ 1'8$ -'3/(,*/',$ 6&-'6$ ,&$ 21(,/$ 5)/$ ,&$ %&44)+,-&'$ ,.1,$ ,./8$ 5/%-5/5$ ,&$

5-(164//;$ N,./4$ 4/(+&'5/',($ 164//5$ ?),$ 2&)05$ ,./'$ 1++/'5$ i5/+/'5-'6$ &'$ ,./$

/%&'&*8j$ *1C-'6$ -,$ )'%0/14$ 2./,./4$ ,./8$ 310)/5$ /%&'&*-%$ 64&2,.$ &4$ ,./$

/'3-4&'*/',$*&4/;$ D'$ 71%,$ -($ -,$ 71-4$ ,&$1(C$1'8&'/$,&$*1C/$,.-($5-(,-'%,-&'e$d.-0/$

/%&'&*-%$ 64&2,.$ &7,/'$ 4/K)-4/($ /F+0&-,1,-&'$ &7$ '1,)410$ 4/(&)4%/(E$ +4&+/4$

*1'16/*/',$ &7$ '1,)410$ 4/(&)4%/($ 4/K)-4/($ 7)'5-'6E$ 1'5$ /%&'&*-%$ 5/3/0&+*/',$

%&)05$ 10(&$ ?/$ 3-/2/5$ 1($ 4/5)%-'6$ (&*/$ &7$ ,./$ -**/5-1,/$ +4/(()4/($ &'$ '1,)410$

4/(&)4%/(;$ D'$ 155-,-&'E$ 1$ (-*+0/$ 164//a5-(164//$ 4/(+&'(/$ 5&/($ '&,$ -'%4/1(/$

)'5/4(,1'5-'6$&7$ ,./$310)/($?/.-'5$()%.$5/%-(-&'(E$1'5$ -($ ,./4/7&4/$ 0-*-,/5$ -'$ -,($

1?-0-,8$ ,&$ -'7&4*$ 1,,/*+,($ ,&$ -'70)/'%/$ 1,,-,)5/($ ,&$ +4&*&,/$ /'3-4&'*/',10$

?/.13-&)4;$$

$

G)4,./4*&4/E$ ,./4/$ 21($ /3-5/'%/$ ,.1,$ 1,,-,)5/($ 2/4/$ '&,$ (,1,-%$ ?),$ 2/4/$

%&'(,1',08$ ?/-'6$ 4/7&4*/5;$ G&4$ /F1*+0/E$ &'/$ (,1,/*/',$ 1(C/5$ 4/(+&'5/',($ ,&$

%.&&(/$?/,2//'$%&'(/43-'6$,./$.1?-,1,$&7$1$414/$(+/%-/($1'5$.854&/0/%,4-%-,8;$>.-($

?/%1*/$ ()55/'08$ +/4,-'/',$ ,&$ /3/48518$ 0-7/$ 2./'E$ .107$ 218$ ,.4&)6.$ ,./$ 51,1$

                                                        

UV$J%10/($(.&)05$-5/1008$.13/$1$_4&'?1%.$R0+.1$&7$<;Y$&4$1?&3/$,&$?/$%&'(-5/4/5$4/0-1?0/;$



 !VA$

%&00/%,-&'$ +/4-&5E$ 0146/$ 14/1($ &7$W1'&-$ /F+/4-/'%/5$ (%./5)0/5$ +&2/4$ %),($ 5)/$ ,&$

21,/4$ (.&4,16/(;$ W13-'6$ ()55/'08$ (.-7,/5$ 74&*$ 1$ .8+&,./,-%10$ +4&?0/*$ ,&$ 1'$

/3/48518$ 4/10-,8E$ 1,,-,)5/($ ?/%1*/$ &3/42./0*-'608$ -'$ 713&)4$ &7$ *&4/$

.854&/0/%,4-%-,8;$\&,$&'08$5-5$,.-($4/5)%/$4/0-1?-0-,8$&7$,./$&3/4100$(%10/$?),$-,$10(&$

()66/(,($ 1,,-,)5/($ /F+4/((/5$ ?8$ /140-/4$ 4/(+&'5/',($ 5-5$ '&,$ '/%/((14-08$ 4/70/%,$

,./-4$,4)/$1,,-,)5/($&4$-',/',-&'(E$1'5$-'5//5$()66/(,($,.1,$+/&+0/$5&$'&,$.13/$],4)/$

1,,-,)5/(I$?),$41,./4$,.1,$%.&-%/($14/$10*&(,$10218($5/+/'5/',$&'$%&',/F,;$$

!

'(*(6()(!789%98#.9#0!28898:;&<!!

b)10-,1,-3/$51,1$5/*&'(,41,/$1$5&*-'1',$),-0-,14-1'$1,,-,)5/$,&2145($2-05$1'-*10($

1*&'6(,$ ,./$ %/',410$ W1'&-$ +)?0-%;$ R0*&(,$ 100$ -',/43-/2//($ ()++&4,$ 714*-'6$2-05$

1'-*10($ ,&$ +4&3-5/$ */1,$ 1'5$ */5-%-'/@$ 1$ .1'57)0$ &7$ '&'B2-05$ */1,$ %&'()*/4($

()++&4,$2-050-7/$ 714*-'6$&'08$ 7&4$*/5-%-'10$6&&5(E$3-/2-'6$,./$01,,/4$1($/((/',-10E$

?),$2-05$*/1,$1($'&'B/((/',-10;$D'5-%1,-'6$1$01%C$&7$1214/'/(($1'5$)'5/4(,1'5-'6$

&7$ ,./$/F+/4,-(/$1'5$ 4/(&)4%/($ 4/K)-4/5$ ,&$ 41-(/$*1'8$2-05$ (+/%-/(E$*&(,$?/0-/3/$

,./(/$ 714*($ (.&)05$ ?/$ %&**/4%-10$ 3/',)4/($ 4)'$ ?8$ &45-'148$ 714*/4(;$

N3/42./0*-'6$ ()++&4,$ 7&4$ 2-050-7/$ 714*-'6$ -($ +4-*14-08$ 54-3/'$ ?8$ 1$ ?/0-/7$ ,.1,$

2-050-7/$ 714*-'6$ %1'$ +4&*&,/$ /%&'&*-%$ 5/3/0&+*/',$ 1'5$ 100/3-1,/$ +&3/4,8;$

D',/43-/2//(I$7&%)($&'$/%&'&*-%$64&2,.$4/70/%,($,.1,$&7$,./$6&3/4'*/',S$M-/,'1*I($

*/5-1$ 14/$ 5&*-'1,/5$ ?8$ /%&'&*-%(B4/01,/5$ '/2($ 1'5$ ,./$ /%&'&*-%$ ?/'/7-,($ &7$

714*-'6$ 2-05$ 1'-*10($ 14/$ &7,/'$ 7/1,)4/5;$ L1'8$ &7$ ,.&(/$ 2.&$ ()++&4,$ 2-050-7/$

714*-'6$ 7&4$ /%&'&*-%$ 64&2,.$ 14/$ 10(&$ ,.&(/$ %&'()*/4($ 2.&$ (,1,/$ 1%,-3/$

+4/7/4/'%/($7&4$2-05B%1)6.,$+4&5)%,($9_.1+,/4$Y=S$$

$
L10/$(C-00/5$2&4C/4$1'5$2-05$*/1,$%&'()*/4$16/5$T<S$

!"#$%I'%0'1%#2*"3%6*5#".7%)2'14/%,.>7%7'>5%."*7.4)%4*35%(*#2%K5.>)%."/%#*+5>)8%
9:;[$%F'>%5-'"'7*-.440%A.41.K45%)?5-*5)%4*35%)".35)%'>%)',#%)2544%#1>#45)@%(5%)2'14/%,.>7%#'%2.A5%
7'>5%7'"50B% F'>% 5G.7?45@% #25% ->'-'/*45% ,.>7*"+% 7'/54% *"%W!-$ H"#ng% ?>'A*"-5% -."% ('>3% *"%
?4.-5)%(25>5% ,''/%)1??40% *)%.K1"/."#%."/%-25.?@%)'%?5'?45%-."%7.35%.% 4'#%',%?>',*#B% DBBBE%T'75%
)?5-*5)%)2'14/%K5%,.>75/%K5-.1)5%#250%.>5%41->.#*A5@%(2*-2%-."%4*,#%,.>75>)%'1#%',%?'A5>#0B%
%
G/*10/$)'(C-00/5$2&4C/4$16/5$U!S$

!"#$%C20%/*/%#25%+'A5>"75"#%"'#%(."#%#'%.44'(%g,-6/4$714*-'6$-'$P-'.$H)&'6h8%
9:;U$%^5-.1)5%#250%(5>5%.,>.*/%',%#25%/.7.+5B%DBBBE%^1#%!%#2*"3%*,%#25%+'A5>"75"#%.44'()%?5'?45%
#'% ,.>7%>.>5% )?5-*5)% #2.#% -."% -'"#>*K1#5% #'% 5-'"'7*-% /5A54'?75"#B%X5'?45% -."% ,.>7% #*+5>)% #'%
7.35%K'"5%+415@%,'>%5G.7?45B%%

 

L1'8$ -',/43-/2//($ 10(&$ ()++&4,$ 2-050-7/$ 714*-'6$ ?/%1)(/$ -,$ %1'$ ./0+$ ,&$ *//,$ 1$

]'//5I$ 7&4$ 2-05$ 1'-*10$ +4&5)%,($ 1'5$ ]5/*1'5(I$ 7&4$ 2-05$ */1,$ 9(//$ 10(&$ J/%,-&'$



 !VZ$

Z;T;#=;$d-05$1'-*10B5/4-3/5$*/5-%-'/($?/-'6$ ]'/%/((148I$ -($ 1$ (/',-*/',$/F+4/((/5$

+14,-%)01408E$?),$'&,$/F%0)(-3/08E$?8$&05/4$-',/43-/2//(@$,.-($-($*&(,$0-C/08$?/%1)(/$

&05/4$ -',/43-/2//($ %)44/',08$ +/4%/-3/$ ,./*(/03/($ 1($ .13-'6$ *&(,$ '//5$ &7$ ()%.$

*/5-%-'/($9(//$10(&$_.1+,/4$A=;$f-C/2-(/E$2-05$*/1,$%&'()*/4($-'$+14,-%)014$146)/$

,./$3-/2$,.1,$2-05$1'-*10($(.&)05$?/$714*/5$,&$()++08$2-05$*/1,S$

%
O/,-4/5$7/*10/$(C-00/5$2&4C/4$16/5$Y#E$)(/($?/14$?-0/S$

!"#$%T2'14/%(5%*"->5.)5%D#25%"17K5>%',%."*7.4)%K0%,.>7*"+E8%
9:;;$%DBBBE%^5.>)%.>5%1)5/%,'>%K*45@%#*+5>)%.>5%1)5/%,'>%#25*>%K'"5B%DBBBE%L)%#25%-'1"#>0%/5A54'?)@%(5%
7.0%"55/%7'>5%?>'/1-#)%,>'7%."*7.4)%4*35%K5.>%K*45%'>%#*+5>%K'"5%+415@%K5-.1)5%#25)5%?>'/1-#)%
.>5%+''/%DBBBE%,'>%25.4#2B%M25>5%.>5%'"40%.%4*7*#5/%"17K5>%',%#*+5>)%*"%#25%(*4/%K1#%?5'?45%"55/%
#25*>%K'"5)N%#*+5>%K'"5)%.>5%>.>5@%)'%*,%(5%-."@%(5%)2'14/%'?5"%7'>5%,.>7)B%%

$

G/*10/$(,)5/',$16/5$##E$.1($8/,$,&$)(/$1$2-05$1'-*10B5/4-3/5$*/5-%-'/$&4$/1,$2-05$*/1,S$

!"#$%C2'%/'%0'1%#2*"3%5.#)%(*4/%75.#8%
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L10/$(C-00/5$2&4C/4$16/5$A"E$2-05$*/1,$%&'()*/4S$

!"#$%C20%/'%#250%)?5"/%7'"50%'"%#2.#8%
CPJ;$%^5-.1)5%#250%2.A5%"'>7.4%,''/%5A5>0%/.0@%)'%#250%(."#%#'%5.#%(*4/4*,5%75.#%.)%)?5-*.4*#0%
,'>%.%-2."+5B%M250%.>5%K'>5/%(*#2%5.#*"+%#25%).75%,''/%5A5>0%/.0%DBBBE%!,%5A5>0'"5%/57."/)%(*4/%
)?5-*.4*#*5)@% #25>5%(*44%K5%"'%(*4/%."*7.4)% 45,#% *"%".#1>5B%C25"%#25>5%.>5%"'%(*4/%."*7.4)@% *#% *)%
*"/*)?5").K45%#'%,.>7%."*7.4)%#'%755#%#25%/57."/)B%%%%%%%%%%
%
L10/$16/5$+4&7/((-&'10$16/5$#UE$2-05$*/1,$%&'()*/4S$

!"#$%C2.#%/'%0'1%#2*"3%.K'1#%,.>7*"+%(*4/%."*7.4)%,'>%75.#8%
CP<<$% !% #2*"3% *#% *)% .% +''/% ?>'?').4% K5-.1)5% ?5'?45S)% "55/)% ,'>% (*4/% 75.#% .>5% *"->5.)*"+B%
&'(5A5>%!%/'"S#%#2*"3%(5%)2'14/%.K1)5%#25%*"->5.)*"+%"55/)%,'>%#25)5%3*"/)%',%75.#%#'%21"#%."/%
3*44% 7'>5% (*4/% ."*7.4)@% (2*-2% K./40% *7?.-#% #25% 5"A*>'"75"#B% C*4/% ."*7.4)% "55/% #'% K5%
-'")5>A5/B%%%%%%%%%

$

>./$7-'10$-',/43-/2//$K)&,/5$1?&3/$?/0-/3/($]-'%4/1(-'6$'//5(I$7&4$2-05$*/1,$'//5$

,&$?/$*/,E$?),$,.1,$,./$&++&4,)'-,8$%4/1,/5$?8$,.-($5/*1'5$(.&)05$'&,$?/$)(/5$,&$

/F+0&-,$1'-*10($74&*$,./$2-05;$>.&)6.$,./$01,,/4$-($+4&?1?08$(1-5$7&4$,./$?/'/7-,$&7$

,./$-',/43-/2/4(E$-,$-($-',/4/(,-'6$,.1,E$5/(+-,/$.-($5/(-4/$,&$(18$,./$]4-6.,I$,.-'6E$./$

(,-00$3-/2($-,$'/%/((148$&4$i-'5-(+/'(1?0/j$,&$*//,$,./(/$5/*1'5(E$41,./4$,.1'E$7&4$

/F1*+0/E$()66/(,-'6$,.-($5/*1'5$(.&)05$?/$*-,-61,/5;$%

%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%$

D'$155-,-&'$,&$%&',4-?),-'6$,&$/%&'&*-%$64&2,.$1'5$*//,-'6$64&2-'6$5/*1'5$7&4$

2-05$1'-*10$+4&5)%,(E$*1'8$10(&$,.-'C$2-050-7/$714*-'6$%1'$%&'(/43/$2-05$(+/%-/(E$

*1-'08$,.4&)6.$4/5)%-'6$.)',-'6;$R61-'$,.-($-'%0)5/($%&'()*/4($2.&$+4/7/4$2-05B

%1)6.,$ +4&5)%,(;$ >.-($ %&',415-%,-&'$ *18$ 14-(/$ ?/%1)(/$ &'/$ &4$ &,./4$ &7$ ,./$
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(,1,/*/',($-($2.1,$,./$-',/43-/2//$?/0-/3/($,./8$(.&)05$5&$41,./4$,.1'$2.1,$,./8$

2&)05$ 1%,)1008$ 5&$ &4E$ 1($ 104/158$ 5/*&'(,41,/5E$ ?/%1)(/$ %&'()*/4($ )'%&)+0/$

+/4(&'10$%&'()*+,-&'$74&*$2-050-7/$5/%0-'/;$D,$-($10(&$+&((-?0/$,.1,$%&'()*/4($14/$

/315-'6$-'7&4*1,-&'$-'$&45/4$,&$7&4*$,./$*&(,$(1,-(78-'6$%&'%0)(-&'(E$41,./4$,.1'$

,./$*&(,$41,-&'10S$

$

L10/$6&3/4'*/',$&77-%/4$1'5$2-05$*/1,$%&'()*/4$16/5$A!S$

CPRV$%C*4/%75.#%*)%-5>#.*"40%/54*-*'1)@%7'>5%/54*-*'1)B%!#%*)%K5-.1)5%,.>75/%."*7.4)%.>5%,5/%
(*#2%?>'-5))5/%,''/B%%
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CPRV$%!,%#25%,.>7*"+%*)%.44'(5/@%*#S44%K5%.%+''/%*/5.$%*#%755#)%/57."/)%,'>%(*4/%75.#%."/%7.0%
254?%(*#2%-'")5>A.#*'"B%!#%)2'14/%K5%5"-'1>.+5/B%%

$

L10/$(C-00/5$2&4C/4$1'5$%&'()*/4$16/5$TAS$

!"#$%M25%+'A5>"75"#%?4.")%#'%,.>7%."*7.4)%4*35%-*A5#%#'%)1??40%75.#%#'%>5)#.1>."#)B%C2.#%/'%
0'1%#2*"3%.K'1#%#2.#%*/5.8%
CP<R$%!%#2*"3%#25%*/5.%*)%+''/@%K5-.1)5%?5'?45%/'"S#%2.A5%#'%+'%21"#*"+%DBBBEB%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%
!"#$%T'%*,%0'1%(5"#%#'%>5)#.1>."#)%(25>5%#25>5%*)%,.>75/%(*4/%75.#%."/%(*4/%75.#@%(2*-2%('14/%
0'1%-2'')58%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%
CP<R$% !% ('14/% -2'')5% #25% (*4/% '"5@% 5A5"% #2'1+2% *#% (.)% 7'>5% 5G?5")*A5% DeE% (*4/% 75.#% *)%
-5>#.*"40%7'>5%/54*-*'1)%#2."%,.>75/%75.#B%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%

$

N'08$1$ 7/2$()++&4,/4($ -5/',-78$1'8$+&,/',-10$5-77-%)0,-/($ -'3&03/5$ -'$ 714*-'6$2-05$

1'-*10($ &4$ 5/,4-*/',10$ -*+1%,($ ,.-($ %&)05$ .13/$ 7&4$ 2-05$ +&+)01,-&'(;$ L&4/&3/4E$

3/48$7/2$-',/43-/2//($`$?&,.$%&'()*/4($1'5$'&'B%&'()*/4($B$,.-'C$2-05$1'-*10($

(.&)05$'&,$?/$714*/5$1,$100E$1'5$&'08$&'/$()++&4,/4$&7$2-050-7/$714*-'6$(,-+)01,/5$

i414/$1'5$/'51'6/4/5j$(+/%-/($(.&)05$'&,$?/$714*/5;%L&(,08$,./(/$-',/43-/2//($5&$

'&,$()++&4,$2-050-7/$714*-'6$?/%1)(/$714*/5$+4&5)%,($14/$%&'(-5/4/5$-'7/4-&4$9(//$

_.1+,/4$Y=$1'5$1'$/3/'$(*100/4$')*?/4$?/%1)(/$,./8$7/14$*1'16/*/',$-($,&&$+&&4$

(&$714*-'6$2-00$71%-0-,1,/$-00/610$,415/$-'$2-05B%1)6.,$1'-*10($1'5a&4$2-00$'&,$(/43/$

,&$%&'(/43/$2-05$(+/%-/(;$$

$

J&*/$ -',/43-/2//($ 10(&$ 5/*&'(,41,/$ 1$ ),-0-,14-1'$ 1,,-,)5/$ ,&2145($ ,./$

%&'(/431,-&'$&7$2-05$1'-*10$(+/%-/(;$G&4$/F1*+0/E$10,.&)6.$-,$-($'&,$()4+4-(-'6$,.1,$

*&(,$ -',/43-/2//($ (18$ -,$ -($ -*+&4,1',$ ,&$ +4&,/%,$2-05$ (+/%-/(E$ -,$ -($ -',/4/(,-'6$ ,&$

'&,/$,.1,$*1'8$()++&4,$,.-($?/0-/7$-'$%&'(/431,-&'$&'$,./$?1(-($,.1,$,./(/$1'-*10($

+4&3-5/$(/43-%/($,&$.)*1'(S$

$

L10/$(C-00/5$2&4C/4$16/5$UUE$(/%&'5148$/5)%1,-&'E$2-05$*/1,$%&'()*/4S!

!"#$%I'%0'1%#2*"3%(*4/%."*7.4)%)1-2%.)%#*+5>)%."/%->'-'/*45)%)2'14/%K5%?>'#5-#5/% *"% Z'')%'>% *"%
#25%(*4/8%



 !V"$

9:;J$% !% #2*"3% #25>5% )2'14/% K5%.%?>'+>.7%(2*-2% -."%?>5)5>A5% #25%."*7.4)@% K5-.1)5% #25>5% *)% .%
"55/%"'(%*"%#25%7.>35#%,'>%K5.>%+.44)%."/%#*+5>%+415B%%
$

O/,-4/5$7/*10/$6&3/4'*/',$&77-%-10$16/5$A"E$(/%&'5148$/5)%1,-&'E$2-05$*/1,$%&'()*/4S$

!"#$%I'%0'1%#2*"3%6*5#".7%)2'14/%*"A5)#%*"%(*4/4*,5%-'")5>A.#*'"8%
9:<O$%Y5)@%',%-'1>)5B%M2.#S)%A5>0%"5-5)).>0B%W.>5%)?5-*5)%.>5%"5-5)).>0% ,'>%?5'?45S)% 4*A5)B%M250%
"55/%#'%K5%?>'#5-#5/B%L"*7.4)%."/%,'>5)#)%)2'14/%+'%2."/%*"%2."/@%5A5>0'"5%1"/5>)#."/)%#2.#B%%
%
O/,-4/5$*10/$+4&7/((-&'10$16/5$ZUE$)'-3/4(-,8$5/64//S!

!"#$%I'%0'1%#2*"3%6*5#".7%)2'14/%,'-1)%'"%-'")5>A*"+%5-'"'7*-.440%A.41.K45%)?5-*5)8%
9:<<$%:'%DBBBE%(5%)2'14/%-'")5>A5%.44%5"/."+5>5/%)?5-*5)%DBBBE%#'%7.*"#.*"%#25*>%+5"5)@%K5-.1)5%!%
#2*"3%)'75%2.A5%A.415%#'%)-*5"-5%DBBBEB%L#%#25%7'75"#%(5%7.0%"'#%3"'(%.K'1#%#25*>%A.415)@%K1#%
#25%"5G#%+5"5>.#*'"%7*+2#%,*"/%'1#B%%

%

L1'8$ -',/43-/2//(E$ ,8+-%1008$ ,.&(/$ 2-,.$ 1,$ 0/1(,$ (/%&'5148$ /5)%1,-&'$ ?),$ &7$ 1$

314-/,8$ &7$ 16/($ 1'5$ ?&,.$ (/F/(E$ ?/0-/3/$ i/%&0&6-%10$ ?101'%/j$ 1'5$ i.14*&'8j$ -($

/((/',-10$,&$13&-5$714B4/1%.-'6$5/,4-*/',10$/'3-4&'*/',10$-*+1%,(;$$

$
G/*10/$)'5/46415)1,/$(,)5/',$16/5$##S$

!"#$%I'%0'1%#2*"3%(5%)2'14/%-'")5>A58%
9:J;%f4.1+2*"+g$%],%-'1>)5@%(5%)2'14/h%!%/'"S#%>5.440%1"/5>)#."/%#25%-'"-5?#%',%5-'4'+*-.4%
K.4."-5%K1#%!%#2*"3%(5%)2'14/%-'")5>A5%#'%2.A5%5-'4'+*-.4%K.4."-5%DBBBE%!,%.44%#25%."*7.4)%/*5/@%
#2.#%75.")%#25*>%5"A*>'"75"#%*)%/5)#>'05/@%."/%#25"%*#%('14/%.,,5-#%#25%(2'45%c.>#2B$
$

O/,-4/5$*10/$(,1,/$&77-%/4$16/5$Y!E$)'-3/4(-,8$5/64//E$2-05$*/1,$%&'()*/4S$

!"#$%6*5#".7%*)%)2'>#%',%545-#>*-*#0@%)'%/'%0'1%#2*"3%#2.#%#25>5%)2'14/%K5%7'>5%20/>'545-#>*-%/.7)%
5A5"%*,%#2*)%75.")%/.7.+*"+%#25%2.K*#.#%',%)'75%(*4/%)?5-*5)8%
CPRJ$%!,%0'1%(."#%#'%*7?4575"#%.%?>'\5-#%#2.#%/5)#>'0)%#25%(*4/@%0'1%)2'14/%)#'?B%!,%0'1%+'%'"%
-.>>0*"+%*#%'1#@%0'1S44%7.35%.%K*+%7*)#.35B%!%75."%(5%)2'14/%355?%#25%5-'HK.4."-5B%Y'1%)55%#2.#%
".#1>.4%/*).)#5>)%,4''/)%."/%/>'1+2#)%.>5%/15%#'%/5)#>1-#*A5%.-#*A*#*5)%K0%217.")B%%

%

%>.-($-($6/'/41008$?/%1)(/$/%&0&6-%10$?101'%/$-($?/0-/3/5$'/%/((148$,&$()++&4,$1'5$

*1-',1-'$.)*1'$0-7/S$

$
L10/$+4&7/((&4E$.-6./4$/5)%1,-&'E$16/5$A!E$2-05$*/1,$%&'()*/450S$

!"#$%C2.#%/'%0'1%#2*"3%*)%#25%?1>?')5%'>%?1>?')5)%',%-'")5>A*"+%,'>5)#8%
9:<[$%^5-.1)5%(25#25>%*#%*)%."*7.4)%'>%,'>5)#@%#250%.>5%?.>#%',%#25%('>4/%*"%(2*-2%(5%.>5%4*A*"+%
."/% !% K54*5A5%(5% -."S#% /'%(*#2'1#% #257N% !% K54*5A5% #25% ,'>5)#%."/% #25%."*7.4)%.>5% #25>5% \1)#% #'%
7.*"#.*"%'1>%'("%4*A5)%)'%DBBBE%(5%2.A5%#'%?>'#5-#% #257@%(5%2.A5%#'%-'")5>A5%K5-.1)5% *"%/'*"+%
#2.#%(5%.>5%?>'#5-#*"+%'1>%'("%4*A5)$%(5%.>5%-'")5>A*"+%'1>%'("%4*A5)B%
%
G/*10/$)'5/46415)1,/$(,)5/',$16/5$##S$

D',S$9."%0'1%#544%75%(2.#%0'1%#2*"3%(*4/4*,5%-'")5>A.#*'"%*)%.K'1#8%C2.#%*#)%+'.4)%.>58%
9:R;$%!%#2*"3%*#%7.35)%#25%5"A*>'"75"#%-45."5>%."/%,>5)25>B%!%#2*"3%*"%#25%?.)#%'1>%-'1"#>0%(.)%
-45."5>% #2."% "'(B% :'(% ?5'?45% 2.A5% 5G?4'*#5/% #25% ".#1>5% #''% 71-2B% DBBBE% !% #2*"3% (25"% #25%
5"A*>'"75"#% *)% /5)#>'05/@% ?5'?45S)% 4*A5)%(*44% K5% .,,5-#5/B% DBBBE% M25% ,'>5)#% 2.)% #25% ,1"-#*'"% ',% .%
+>55"% 41"+% (2*-2% ?>'A*/5)% 'G0+5"% ,'>% ?5'?45B% !,% #25% ,'>5)#% *)% /5)#>'05/@% #25"% (5% ('"#% 2.A5%
5"'1+2%'G0+5"B%L4)'@%#25>5%(*44%K5%,4''/)B%$

$

                                                        

A<$D',/43-/2/5$-'$Q'60-(.;$



 !VV$

D',/43-/2//($ 10(&$ 6/'/41008$ 3-/2$ 2-05$ 1'-*10($ 1'$ -',/6410$ ,&$ ,./(/$ ?101'%/5$

/%&(8(,/*(E$*/1'-'6$,.1,$*1'8$?/0-/3/$,.1,$*1-',1-'-'6$/%&0&6-%10$.14*&'8$10(&$

4/K)-4/($*1-',1-'-'6$2-05$1'-*10$+&+)01,-&'(S$

$

L10/$)'5/46415)1,/$(,)5/',$16/5$#AS$

!"#$% I'% 0'1% #2*"3% #25% 6*5#".75)5% +'A5>"75"#% )2'14/% *"A5)#% *"% ?>'#5-#*"+% #25% 2.K*#.#% ',%(*4/%
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(-*+08$ ?/%1)(/$ ,./8$ 14/$ *&4/$ 0-,/41,/E$ ?/,,/4$ 1?0/$ ,&$ 1%%/(($ +4-',/5$ */5-1$ 1'5$

*&4/$ 71*-0-14$ 2-,.$ ,/(,(@$ ,./8$ 14/$ 10(&$ +/4.1+($ *&4/$ 0-C/08$ ,&$ 5/*&'(,41,/$

](%-/',-7-%I$2-050-7/B4/01,/5$ C'&20/56/$ 1'5$ ,./4/7&4/$ ,&$ +/47&4*$?/,,/4$ &'$ 1$ (%10/$

?1(/5$ &'$ 2/(,/4'$ (%-/',-7-%$ %&'%/+,($ %&'(-5/4/5$ )(/7)0$ -'$ 7&4*-'6$ +4&B

/'3-4&'*/',10$1,,-,)5/($?8$1$d/(,/4'$4/(/14%./4;$>.&(/$2-,.$0/((/4$(%.&&0-'6$*18$

+&((/(($(-6'-7-%1',$2-050-7/B4/01,/5$C'&20/56/$1'5$1214/'/((E$?),$'&,$&7$1$C-'5$'&,$

%1+,)4/5$ ?8$ ()%.$ 1$ */1()4/@$ (//$ J/%,-&'$ ";U;U;!$ 7&4$ 1$ 5-(%)((-&'$ &7$ ,./$ %4&((B

%)0,)410$ 4/0/31'%/$ &7$ */1()4/($ /*?/55/5$ -'$ 2/(,/4'$ 310)/($ 1'5$ %&'%/+,(;$ >./$

                                                        

A!$D',/43-/2/5$-'$Q'60-(.;$



 #<T$

.-6./4$(%&4/($&7$ ,.&(/$2-,.$.-6./4$/5)%1,-&'$(.&)05$,./4/7&4/$'&,$?/$1(()*/5$,&$

+)4/08$4/70/%,$()+/4-&4$2-050-7/B4/01,/5$C'&20/56/$&4$1214/'/((;$

$

D'$ ?&,.$ K)1',-,1,-3/$ 1'5$ K)10-,1,-3/$ 4/()0,(E$ */'$ 5/*&'(,41,/5$ .-6./4$ 0/3/0($ &7$

2-05$1'-*10B4/01,/5$C'&20/56/$1'5$1214/'/(($,.1'$2&*/'E$*-44&4-'6$7-'5-'6($?8$

&,./4$ 4/(/14%./4($*/1()4-'6$ /'3-4&'*/',10$ C'&20/56/$ -'$ 314-&)($ (&%-/,-/($ 9/;6;$

R4%)48$/,$10;$!V"Y@$_.1'$!VVV@$\8.)($/,$10;$#<<T@$L&(,171$#<<Z=;$L&4/$6/'/41008E$

6/'5/4/5$C'&20/56/$*-6.,$4/()0,$74&*$-,$?/-'6$*&4/$1%%/+,1?0/$7&4$?&8($1'5$*/'$

,&$ ,1C/$ 1'$ -',/4/(,$ -'E$ 1'5$ ?/$*&4/$ C'&20/56/1?0/$ 1?&),E$2-05$ 1'-*10($ 1'5$2-05$

1'-*10B4/01,/5$ 1%,-3-,-/($ $ 9/;6;$ p/00/4,$ r$ P/448$ !V"Y=;$ $ G&4$ /F1*+0/E$ \8.)($ /,$ 10;$

9#<<T=$ ()66/(,$*/'$ 5/*&'(,41,/5$ ?/,,/4$2-050-7/B4/01,/5$ C'&20/56/$ -'$ J)*1,41$

?/%1)(/$,./8$14/$*&4/$0-C/08$,.1'$2&*/'$,&$/',/4$,./$7&4/(,$,&$7-(.E$.)',$&4$%&00/%,$

&,./4$ '&'$ ,-*?/4$ 7&4/(,$ +4&5)%,(;$ D'5//5E$ %/',410$ W1'&-1'($ %&'(-5/4$ /1,-'6$ 1'5$

C'&2-'6$1?&),$2-05$*/1,$1$+4-*14-08$*10/$5&*1-'$9_.1+,/4$A=$1'5$7&4/(,$41'6/4($

-'$M-/,'1*$14/$+4/5&*-'1',08$*10/$9+/4(;$&?(;=;$\/3/4,./0/((E$-'(,-,),-&'($()%.$1($

Q\M$ /*+0&8$ *1'8$ 8&)'6$ 2&*/'$ ()66/(,-'6E$ ,&518$ 1,$ 0/1(,E$ -,$ -($ 1%%/+,1?0/$ 7&4$

8&)'6$ 2&*/'$ ,&$ ?/$ -',/4/(,/5$ -'$ /'3-4&'*/',10$ (%-/'%/($ 1'5$ ,&$ (,)58$ ,./(/$

()?c/%,($ 1,$ )'-3/4(-,8;$ >.-($ 6/'5/4$ 61+$ -'$ C'&20/56/$*18$ ,./4/7&4/$ %0&(/$ -'$ ,./$

7),)4/;$QF+/4-/'%/($&7$ 7&4/(,/5$14/1($5)4-'6$214,-*/E$+14,-%)01408$1*&'6(,$&05/4$

*/'E$ 1'5$ +/4.1+($ 10(&$ -'$ .)',-'6$ 4&0/($ 7&4$ ,.&(/$ ?&4'$ -'$ 4)410$ 14/1(E$ *18$ 10(&$

/F+01-'$,./$+&(-,-3/$4/01,-&'(.-+$?/,2//'$C'&20/56/$(%&4/$1'5$16/E$?),$ ,.-($*18$

10(&$(-*+08$4/70/%,$C'&20/56/$1%%4)/5$&3/4$,-*/;$$

$

_/',410$ W1'&-1'($ 5/*&'(,41,/$ 0-*-,/5$ 1?-0-,8$ ,&$ -5/',-78$ '1,-3/$ (+/%-/($ 1'5a&4$

/'51'6/4/5$ (+/%-/($ -'$ M-/,'1*;$ R$ +4/3-&)($ (,)58$ &7$ W1'&-$ 4/(-5/',($

9M/'C1,141*1'$#<<Y=$10(&$ 7&)'5$ 4/(+&'5/',($2/4/$)'%0/14$1?&),$2.-%.$ (+/%-7-%$

(+/%-/($ 14/$ /'51'6/4/5E$ ?),$ 5/*&'(,41,/5$ 6&&5$ 1214/'/(($ &7$ 2-050-7/B4/01,/5$

0/6-(01,-&';$s.1'6$/,$ 10;$ 9#<<"S$!A<"=$10(&$ 4/+&4,$ 4/(-5/',($&7$ J&),.2/(,$_.-'/(/$

%-,-/($?/-'6$1214/$&7$,.4/1,($,&$_.-'/(/$2-050-7/$1'5$&7$2-050-7/B4/01,/5$0/6-(01,-&'E$

?),$ ?/-'6$ )'%0/14$ 1?&),$ 2.-%.$ (+/%-/($ 14/$ +4&,/%,/5$ (+/%-7-%1008;$ >.-($ +/4.1+($

4/70/%,($,./$,/'5/'%8$7&4$/'3-4&'*/',10$%&'%/4'($,&$?/$6/&641+.-%1008$(+/%-7-%$1'5$

7&%)(/5$ &'$ +/4(&'10$ /F+/4-/'%/($ 1'5$ &?(/431,-&'($ 2.-%.$ .1($ 10(&$ ?//'$

5&%)*/',/5$?8$&,./4$4/(/14%./4($-'E$7&4$/F1*+0/E$M-/,'1*$9^.1*$r$O1*?&$#<<T=E$



 #<U$

W&'6$p&'6$9_.1'$!VVV=$1'5$R)(,410-1$9_&''/00$/,$10;$!VVV=;$G-4(,B.1'5$/F+/4-/'%/$

&7$ '1,)4/$ .1($ 10(&$ ?//'$ (.&2'$ ,&$ ?/$ -*+&4,1',$ -'$ 7&4*-'6$ /'3-4&'*/',10$

C'&20/56/$1*&'6(,$k/4*1'($9P&6/.&0X$#<<Z=;$$

$

D,$-($,./4/7&4/$+/4.1+($)'()4+4-(-'6$,.1,$,.&(/$?&4'$-'$)4?1'$14/1($14/$&'08$1?0/$,&$

-5/',-78$1$ 0-*-,/5$41'6/$&7$'1,-3/$1'5a&4$/'51'6/4/5$(+/%-/(;$ D'%4/1(-'608$)4?1'E$

,./$ 2&405I($ +&+)01,-&'$ -($ *&4/$ 1'5$ *&4/$ 5-(%&''/%,/5$ 74&*$ '1,)4/$ 0/15-'6$ ,&$

-6'&41'%/$ 1*&'6(,$ )4?1'$ +&+)01,-&'(;$ G&4$ /F1*+0/E$ *1'8$ )4?1'$ .-6.$ (%.&&0$

(,)5/',($-'$,./$lJR$2/4/$)'1?0/$,&$-5/',-78$0&%10$(+/%-/($1'5$-'1%%)41,/08$%01((/5$

%&**&'$(+/%-/($1($/F,-'%,$&4$.13-'6$'/3/4$?//'$+4/(/',$-'$,./$14/1$9R51*($/,$10;$

!V"Y$-'$L-00/4$#<<A=. R($()%.E$L-00/4$9#<<A=$4/1(&'(E$&++&4,)'-,-/($7&4$*/1'-'67)0$

-',/41%,-&'($2-,.$,./$'1,)410$2&405$14/$'//5/5$,&$/'6/'5/4$2-5/4$+)?0-%$()++&4,$

7&4$ %&'(/431,-&';$ O&(/$ 9#<<!=$ 10(&$ ?/0-/3/($ ,.1,$ )4?1'-(1,-&'$ .1($ 0/5$ ,&$ 1$ (.-7,$

1218$ 74&*$ -5/',-78-'6$2-,.$ '1,)4/$ 1'5$ ,&2145($ -5/',-78-'6$2-,.$ .)*1'$ (&%-/,8E$

4/()0,-'6$-'$1$0&(($&7$/'3-4&'*/',10$(/'(-,-3-,8;$D',/41%,-&'$2-,.$2-05$1'-*10($1'5$

+14,-%-+1,-&'$-'$&),5&&4$1%,-3-,-/(E$+14,-%)01408$1*&'6(,$8&)'6/4$6/'/41,-&'($?&4'$

-'$W1'&-E$%&)05$,./4/7&4/$?/$ -*+&4,1',$ -'$ 7&4*-'6$/'3-4&'*/',10$C'&20/56/$1'5$

+4&B/'3-4&'*/',10$1,,-,)5/($1*&'6(,$ ,./$%/',410$W1'&-$+&+)01,-&'E$1($2-,.$&,./4$

)4?1'$64&)+(;$$

$$

N,./4$ 4/(/14%./4($ .13/$ 10(&$ 7&)'5$ ,.1,$ *1(($ */5-1$ */((16/($ 14/$ 4/01,/5$ ,&$

/'3-4&'*/',10$ C'&20/56/$ -'$ M-/,'1*$ 9W)1'$ /,$ 10;$ !VVV@$ ^.1*$ r$ O1*?&$ #<<T=$

1'5E$ (+/%-7-%1008E$ ,.1,$ ,/0/3-(-&'$ '/2($ +&(-,-3/08$ -'70)/'%/($ /'3-4&'*/',10$

C'&20/56/$ 1*&'6(,$ (,)5/',($ -'$ W&'6$ p&'6$ 9_.1'$ !VVV=;$ >/0/3-(-&'E$ *1-'08$

7&4/-6'$ (.&2($ ()%.$ 1($ ]R'-*10$ ^01'/,IE$ .1($ 10(&$ +4/3-&)(08$ ?//'$ -5/',-7-/5$ 1($ 1$

+4-*148$(&)4%/$&7$ -'7&4*1,-&'$1?&),$2-050-7/$ 7&4$W1'&-1'($9M/'C1,141*1'$#<<Y=$

1'5$ 7&4$ _.-'/(/$ )4?1'$ 4/(-5/',($ 9s.1'6$ /,$ 10;$ #<<"=;$ >/0/3-(-&'E$ 1'5$ 2-050-7/$

5&%)*/',14-/($ -'$ +14,-%)014E$ .13/$ 10(&$ ?//'$ (.&2'$ ,&$ ?/$ 1$ 310)1?0/$ (&)4%/$ &7$

C'&20/56/$ 1?&),$ ,.4/1,($ ,&$ (+/%-/($ 1'5$ .1?-,1,($ 7&4$R)(,410-1'($ 9J*-,.$r$P4&15$

#<<"=; >./$ -*+1%,$ &7$ ()%.$ (.&2($ &'$ 2-05$ 1'-*10B4/01,/5$ C'&20/56/$ 1*&'6(,$

%/',410$ W1'&-1'($ %&)05$ ?/$ 64/1,08$ /'.1'%/5$ ?8$ ()?,-,0/($ 1'5a&4$ 5)??-'6$ -'$

M-/,'1*/(/;$ >.&)6.$ 2-5/08$ 1%%/((/5E$ '/2(+1+/4$ %&3/416/$ -($ 0146/08$ 0-*-,/5$ ,&$

2-050-7/$ %4-*/$ 1'5$ 2-050-7/$ 714*-'6$ 1'5$ +1(,$ 4/(/14%.$ .1($ 10(&$ (.&2'$



 #<A$

/'3-4&'*/',10$'/2($-'$+4-',/5$*/5-1$,&$?/$+&&4$1'5$0-*-,/5$-'$(%&+/$9W)/$!VVV=;$$

k-3/'$,.1,$+4-',/5$*/5-1$14/$2-5/08$1%%/((/5$?8$%/',410$W1'&-1'(E$,./(/$%&)05$?/$

*&4/$/77/%,-3/08$)(/5$,&$41-(/$C'&20/56/$1'5$1214/'/(($&7$2-050-7/$%&'(/431,-&';$$

%

!"?"$"%;2*,%>'2@0*<=+*01+,%&'()*+,-+J%>)05+'+66%0',%A('69@B12('%

b)1',-,1,-3/$ 51,1$ ()66/(,$2-05$ 1'-*10B4/01,/5$ C'&20/56/$ 1'5$ 1214/'/(($ +018($ 1$

4&0/$-'$*-,-61,-'6$%&'()*+,-&'$&7$2-05$*/1,;$>.-($-($)'()4+4-(-'6$(-'%/$C'&20/56/$

-($ 2-5/08$ ,./&4-(/5$ ,&$ -'70)/'%/$ 1,,-,)5/($ 1'5$ -'$ ,)4'$ ?/.13-&)4E$ 1'5$ ?/%1)(/$

./10,.B4/01,/5$ C'&20/56/$ 1'5$ 1,,-,)5/B?1(/5$ -',/43/',-&'($ .13/$ ?//'$ (.&2'$ ,&$

+018$1'$-*+&4,1',$4&0/$-'$4/5)%-'6$&,./4$4-(C8$?/.13-&)4$()%.$1($)'+4&,/%,/5$(/F$

9_&0/*1'$#<<#=;$W&2/3/4$*1'8$()%.$-'7&4*1,-&'$%1*+1-6'($.13/$&7,/'$&'08$.15$

*&5/(,$1'5$ (.&4,B,/4*$ -*+1%,($&'$ -(()/($ ()%.$1($ ,//'16/$+4/6'1'%-/($ 9_&0/*1'$

#<<#=;$ >.-($ -($ +/4.1+($ ?/%1)(/$ C'&20/56/$ -($ c)(,$ &'/$ &7$ 1$ 41'6/$ &7$ (-,)1,-&'10E$

/'3-4&'*/',10$ 1'5$+(8%.&0&6-%10$ 71%,&4($ ,.&)6.,$ ,&$ -'70)/'%/$?/.13-&)4$ 9P144$/,$

10;$ #<<T=;$ >.-($*18$ 10(&$ /F+01-'$2.8$ K)10-,1,-3/$ 51,1$ (.&2$ ,.1,$ C'&20/56/$ 1'5$

1214/'/(($5&/($'&,$ %&'(-(,/',08$ 4/5)%/$ %&'()*+,-&'$?/.13-&)4$1*&'6(,$ %/',410$

W1'&-1'($1'5$2.8$1214/'/(($41-(-'6$%1*+1-6'($(&$714$1++/14$,&$.13/$.15$0-*-,/5$

1'5$ (.&4,B,/4*$ /77/%,($ &'$ 2-050-7/$ %&'()*+,-&'$ ?/.13-&)4$ -'$ J&),./1(,$ R(-1$

9>ORGGD_$#<<"=;$$

$

N'/$+(8%.&0&6-%10$314-1?0/$,.1,$%1'$177/%,$,./$-*+1%,$&7$C'&20/56/$&'$?/.13-&)4$-($

(&%-10$ +4/(()4/$ 9P144$ /,$ 10$ #<<T=;$ R($ 104/158$5/*&'(,41,/5$ -'$ _.1+,/4$ZE$ %/',410$

W1'&-1'($14/$)'5/4$%&'(-5/41?0/$+4/(()4/$,&$?&,.$(/43/$1'5$/1,$2-05$*/1,$2./'$

&77/4/5@$ 4/7)(-'6$ ,&$ 5&$ (&$ %&)05$ /',1-0$ 1$ 0&(($ &7$ 71%/$ 1'5$ 51*16/$ 4/01,-&'(.-+(;$

M-/,'1*/(/$ -'5-3-5)10($ .13/$ -',/45/+/'5/',$ (/07B%&'%/+,($ */1'-'6$ ,.1,$ ,./8$

-',/641,/$&,./4$64&)+$*/*?/4($ -',&$,./-4$ -5/',-,8$1'5$,.1,E$1($()%.E$ ,./8$14/$'&,$

&'08$4/+4/(/',-'6$,./*(/03/($?),$10(&$,./$64&)+($2-,.$2.&*$,./8$14/$1((&%-1,/5$

9d&'6$r$R.)3-1$!VV"=;$R'5$10,.&)6.$5-(/'616-'6$/'3-4&'*/',10$+4&?0/*($ 74&*$

+/4(&'10$1%,-&'($-($'&,$4/(,4-%,/5$,&$.-/414%.-%10E$%&00/%,-3/$(&%-/,-/($9/;6;$_&''/00$/,$

10;$!VVV=E$,./$%&00/%,-3/$'1,)4/$&7$M-/,'1*/(/$(&%-/,8$-($0-C/08$,&$%&*+&)'5$(&%-10$

+4/(()4/$,&$%&'7&4*$1'5E$-7$'/%/((148E$?/.13/$-'$1$'&'B/'3-4&'*/',10$218$5/(+-,/$

?/-'6$7)008$-'7&4*/5$&7$,./$-*+1%,($&7$()%.$1%,-&'(;$$

$



 #<Z$

R55-,-&'1008E$ 4/(/14%.$ ()66/(,($ ,.1,$ */*?/4($ &7$ %&00/%,-3/$ Q1(,$ R(-1'$ %)0,)4/($

,8+-%1008$ 5/*&'(,41,/$ 1'$ /F,/4'10$ 0&%)($ &7$ %&',4&0E$ ?/0-/3-'6$ ,.1,$ ,./$ 7),)4/$ -($ 1$

*1,,/4$&7$%.1'%/$&4$71,/$1'5$%1''&,$?/$-'70)/'%/5$?8$-'5-3-5)10$1%,-&'($9(//$_./448$

#<<Z=;$ D'$ %&',41(,E$ d/(,/4'/4($ ?/0-/3/$ -'$ 1'$ -',/4'10$ 0&%)($ &7$ %&',4&0E$ -;/;$ ,./-4$

-'5-3-5)10$ 1?-0-,8$ ,&$ %.1'6/$ &),%&*/(@$ *1'8$ d/(,/4'B0/5$ %&'(/431,-&'$

-',/43/',-&'(E$-'%0)5-'6$1214/'/(($41-(-'6$%1*+1-6'(E$14/$?1(/5$&'$,.-($+4-'%-+0/;$

P&2*1'$ 9#<<!=$ &?(/43/($ *1'8$ d/(,$ R74-%1'($ 10(&$ .13/$ 1'$ /F,/4'10$ 0&%)($ &7$

%&',4&0E$ 1'5$ ,./4/7&4/$ ,.1,$ ?/-'6$ 1(C/5$ ,&$ +14,-%-+1,/$ -'$ %&'(/431,-&'$ *18$ ?/$

%&'%)44/',08$ )'-',/00-6-?0/E$ -*+41%,-%10$ 1'5$ 10-/'$ ,&$ ,./(/$ -'5-3-5)10(;$ G1,10-(,-%$

&),0&&C(E$ 1'5$10(&$1$ 4/0-1'%/$&'$ ,/%.'&0&68$ ,&$ (&03/$ 7),)4/$+4&?0/*($ 9+/4($&?(;=E$

*18$10(&$?/$4/(+&'(-?0/$7&4$+&&4$%&'3/4(-&'$&7$C'&20/56/$-',&$1%,-&'$-'$M-/,'1*;$$

$

>./$ 71-0)4/$ &7$ (,1,/$ &77-%-10($ ,&$ .//5$ ,./-4$ &2'$ /'3-4&'*/',10$ +4&+161'51$ 1'5$

6&3/4'*/',$%&44)+,-&'$%&',4-?),-'6$,&$/'3-4&'*/',10$+4&?0/*($-($10(&$,.&)6.,$,&$

%&',4-?),/$,&$1$01%C$&7$+4&B/'3-4&'*/',10$-'-,-1,-3/($1,$1'$-'5-3-5)10$0/3/0$-'$_.-'1$

9W144-($ #<<Z@$ d&'6$ #<<A=;$ D'$ M-/,'1*$ 10(&E$ -,$ -($ +&((-?0/$ ,.1,$ ,./$ 2-5/(+4/15$

+/4%/+,-&'$ ,.1,$ 6&3/4'*/',$ &77-%-10($ 14/$ ,./$ *1-'$ %&'()*/4($ &7$ 2-05$ */1,$ 1'5$

&,./4$ 414/$2-05$ 1'-*10$ +4&5)%,($ .-'5/4($ -'5-3-5)10$ 1%,-&'(;$ G&4$ /F1*+0/E$ p1+01'$

9#<<<=$-5/',-7-/($1$7//0-'6$&7$./0+0/(('/(($1($%4)%-10$-'$/F+01-'-'6$1$6/'/410$01%C$&7$

7&00&2$,.4&)6.$-'$,/4*($&7$/'3-4&'*/',1008$4/(+&'(-?0/$.)*1'$?/.13-&)4;$P144$/,$

10;$9#<<T=$10(&$-5/',-78$1$?/0-/7$-'$,./$/77/%,-3/'/(($&7$-'5-3-5)10$1%,-&'$1($&'/$&7$1$

41'6/$ &7$ +(8%.&0&6-%10$ 314-1?0/($ -*+&4,1',$ -'$ 5/,/4*-'-'6$ ,./$ ,41'(01,-&'$ &7$

C'&20/56/$-',&$1%,-&';!

$

>./$5/%&)+0-'6$&7$%&'()*+,-&'$?/.13-&)4$1'5$2-050-7/$5/%0-'/$?8$%/',410$W1'&-1'($

*18$ 10(&$ 4/70/%,$ %&'(%-&)($ 5/%-(-&'($ ?8$ %&'()*/4($ ,&$ 13&-5$ %/4,1-'$ 7&4*($ &7$

-'7&4*1,-&'E$&4$,&$-',/4+4/,$-,$-'$()%.$1$218$,.1,$()-,($,./-4$?/.13-&)4;$>.-($4/70/%,($

7-'5-'6($&7$4/(/14%.$-',&$,./$-*+1%,$&7$./10,.$1214/'/(($%1*+1-6'(;$$G&4$/F1*+0/E$

2&*/'E$-'%0)5-'6$,.&(/$2-,.$./14,$5-(/1(/E$4/5)%/$,./-4$&2'$+/4%/-3/5$4-(C$&7$,.-($

5-(/1(/$ +018-'6$ 5&2'$ ,./$ +&,/',-10$ -*+1%,($ &7$ ,./-4$ &2'$?/.13-&)4($ 1'5$ 155-'6$

64/1,/4$ %4/5/'%/$ ,&$ ,./$ -*+&4,1'%/$ &7$ &,./4(E$ -'%0)5-'6$ /*+.1(-(-'6$ ,./$

+/4%/+,-&'$-'$+&+)014$%)0,)4/$,.1,$-,$-($1$]*1'I($5-(/1(/I$9O)(,&'$r$_018,&'$#<<#=;$

J-*-01408E$ -'$ J2-,X/401'5$ 4/(/14%./4($ 7&)'5$ 4/(+&'5/',($ %4/1,/5$ 1$ ()%%/((-&'$ &7$



 #<Y$

+(8%.&0&6-%10$?144-/4($41,-&'10-(-'6$'&,$10,/4-'6$,./-4$?/.13-&)4$,&$4/5)%/$%0-*1,/$

%.1'6/E$&7,/'$/*+.1(-(-'6$5&)?,($1?&),$,./$(-6'-7-%1'%/$&7$-'5-3-5)10$1%,-&'($1'5$
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64&)+($ 41,./4$ ,.1'$ %&'()*/4($ ,.1,$ '//5$ ,&$ %.1'6/$ ,./-4$ ?/.13-&)4;$ ^.1*$ 1'5$
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L&4/&3/4E$ )'0-C/$ ,./$ +4/5-%,-&'$ &7$ ,415-,-&'10$ *&5/0(E$ -'5-3-5)10($ 5&$ '&,$
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,./4/7&4/$/3/'$ 0/(($ 0-C/08$ ,&$?/$5/,/44/5$ 74&*$%&'()*+,-&'$?/.13-&)4$ ,.1'$ 74&*$
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)'5/4(,1'5$1'5$%&'3/8$9L%H1'-/0($/,$10;$!VVZ=;$$
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1$ +./'&*/'&'$W144-($ 9#<<"S$ Z"=$ %100($ _&'7)%-1'$ &+,-*-(*S$ 41,./4$ ,.1'$ (.-7,-'6$
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,&$,./$4/(+&'5/',$%&*+0/,-'6$,./*$-'5/+/'5/',08;$J%10/($*18$10(&$.13/$()77/4/5$

74&*$ %&*+4-(-'6$ 7-3/E$ 1($ &++&(/5$ ,&E$ 7&4$ /F1*+0/E$ L&45-I($ 9!VV!=$ ,/'E$ -,/*(;$
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,-*/B%&'()*-'6$1'5$4/+/,-,-3/;$$

$
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