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+A*+2-:+.)(B!84)/+2-.8!4.7!4.4,3Z-.8!74)4B!4.7!0'.()210)-.8!(0-+.)-9-0!4281:+.)(!4.7!

+A*,4.4)-'.(<!

N.)+824)+7!-.()210)-'.4,!1.-)(!42+!7+(-8.+7!)'!-.02+4(+!()17+.)(G!46-,-)3!)'!

1.7+2()4.7!4.7!4**,3!(0-+.0+!(16R+0)!:4))+2!J'9)+.!9'01(-.8!'.!'.+!-:*'2)4.)!0'.0+*)!'2!

*2-.0-*,+M!?/-,+!4,('!-:*2';-.8!)/+-2!(0-+.)-9-0!2+4('.-.8B!-.)+2+()!-.!(0-+.0+B!4.7!

1.7+2()4.7-.8!'9!)/+!.4)12+!'9!(0-+.0+<!!#)17+.)(!42+!+.0'1248+7!)'!7-(01((!)/+-2!+A-()-.8!

-7+4(!46'1)!)/+!(0-+.0+!0'.0+*)!4.7!)/+-2!+:+28-.8!-7+4(!712-.8!)/+!0'12(+!'9!)/+-2!

,46'24)'23!+A*+2-+.0+(B!6')/!?-)/!)/+-2!*++2(!4.7!?-)/!)/+!)+40/+2<!!T/+!(+Q1+.0+!'9!

,46'24)'23!+A*+2-+.0+(!4.7!')/+2!9'2:(!'9!-.()210)-'.!-(!7+(-8.+7!)'!/+,*!()17+.)(!7+;+,'*!

4!:'2+!('*/-()-04)+7!1.7+2()4.7-.8!'9!6')/!)/+!(0-+.0+!0'.0+*)!1.7+2!()173!4.7!)/+!

*2'0+((!)/2'18/!?/-0/!(0-+.)-9-0!0'.0+*)(!42+!7+;+,'*+7B!+;4,14)+7B!4.7!2+9-.+7<!!!!!

T/+!+42,-+2!6'73!'9!2+(+420/!'.!)3*-04,!,46'24)'23!+A*+2-+.0+(!4.7!)/+!+:+28-.8!

2+(+420/!'.!-.)+824)+7!-.()210)-'.4,!1.-)(!3-+,7!7-99+2+.)!9-.7-.8(!46'1)!)/+!+99+0)-;+.+((!

'9!,46'24)'23!+A*+2-+.0+(!-.!47;4.0-.8!)/+!8'4,(!-7+.)-9-+7!63!)/+!0'::-))++<!!U+(+420/!

'.!)3*-04,!,46'24)'23!+A*+2-+.0+(!-(!:+)/'7','8-04,,3!?+45!4.7!9248:+.)+7B!:45-.8!-)!

7-99-01,)!)'!724?!*2+0-(+!0'.0,1(-'.(<!!T/+!?+-8/)!'9!)/+!+;-7+.0+!92':!2+(+420/!9'01(+7!

'.!)/+!8'4,(!'9!7+;+,'*-.8!(0-+.)-9-0!2+4('.-.8!4.7!+./4.0-.8!()17+.)!-.)+2+()!-.!(0-+.0+!

(/'?(!(,-8/)!-:*2';+:+.)(!-.!6')/!49)+2!()17+.)(!*42)-0-*4)+7!-.!)3*-04,!,46'24)'23!

+A*+2-+.0+(<!!U+(+420/!9'01(+7!'.!)/+!8'4,!'9!()17+.)!:4()+23!'9!(16R+0)!:4))+2!-.7-04)+(!

)/4)!)3*-04,!,46'24)'23!+A*+2-+.0+(!42+!.'!:'2+!'2!,+((!+99+0)-;+!)/4.!')/+2!9'2:(!'9!

(0-+.0+!-.()210)-'.!J(10/!4(!2+47-.8B!,+0)12+(B!'2!7-(01((-'.M<!

H!:4R'2!,-:-)4)-'.!'9!)/+!2+(+420/!'.!-.)+824)+7!-.()210)-'.4,!1.-)(!-(!)/4)!:'()!'9!

)/+!1.-)(!/4;+!6++.!1(+7!-.!(:4,,!.1:6+2(!'9!(0-+.0+!0,4((2'':(<!!`.,3!4!9+?!()17-+(!

/4;+!4772+((+7!)/+!0/4,,+.8+(!'9!-:*,+:+.)-.8>4.7!()173-.8!)/+!+99+0)-;+.+((!'9>

-.)+824)+7!-.()210)-'.4,!1.-)(!'.!4!?-7+!(04,+<!!T/+!()17-+(!0'.710)+7!)'!74)+!-.7-04)+!)/4)!

)/+(+!(+Q1+.0+(!'9!,46'24)'23!+A*+2-+.0+(!4.7!')/+2!9'2:(!'9!-.()210)-'.!(/'?!82+4)+2!

+99+0)-;+.+((!9'2!)/+(+!(4:+!)/2++!8'4,(!J0':*42+7!?-)/!:'2+!)247-)-'.4,!9'2:(!'9!(0-+.0+!

-.()210)-'.MY!!-:*2';-.8!:4()+23!'9!(16R+0)!:4))+2B!-.02+4(-.8!7+;+,'*:+.)!'9!(0-+.)-9-0!

2+4('.-.8B!4.7!+./4.0-.8!-.)+2+()!-.!(0-+.0+<!!N.)+824)+7!-.()210)-'.4,!1.-)(!4,('!4**+42!)'!

6+!+99+0)-;+!-.!/+,*-.8!7-;+2(+!82'1*(!'9!()17+.)(!*2'82+((!)'?427!)/+(+!)/2++!,+42.-.8!

8'4,(J)

]1+!)'!4!,405!'9!4;4-,46,+!()17-+(B!)/+!0'::-))++!?4(!1.46,+!)'!724?!0'.0,1(-'.(!

46'1)!)/+!+A)+.)!)'!?/-0/!+-)/+2!)3*-04,!,46'24)'23!+A*+2-+.0+(!'2!-.)+824)+7!-.()210)-'.4,!

1.-)(!:-8/)!47;4.0+!)/+!')/+2!8'4,(!-7+.)-9-+7!4)!)/+!6+8-..-.8!'9!)/-(!0/4*)+2>

+./4.0-.8!1.7+2()4.7-.8!'9!)/+!0':*,+A-)3!4.7!4:6-81-)3!'9!+:*-2-04,!?'25B!40Q1-2-.8!

*240)-04,!(5-,,(B!4.7!7+;+,'*-.8!)+4:?'25!(5-,,(<!

T/+!0'::-))++!0'.(-7+2(!)/+!+;-7+.0+!+:+28-.8!92':!2+(+420/!'.!-.)+824)+7!

-.()210)-'.4,!1.-)(!(199-0-+.)!)'!0'.0,17+Y!

!

9<=$>%?'<=)SA))0<%-)H-'=$'H>#?)<F)'=?&-%$&'<=,>)C#?'D=)$,=)B#>H)>,G<-,&<-.)

#"H#-'#=$#?),$B'#(#)&B#'-)'=&#=C#C)>#,-='=D)D<,>?)'FA)L@M)&B#.),-#)C#?'D=#C)

E'&B)$>#,-)>#,-='=D)<%&$<+#?)'=)+'=CI)LSM)&B#.),-#)&B<%DB&F%>>.)?#N%#=$#C)

'=&<)&B#)F><E)<F)$>,??-<<+)?$'#=$#)'=?&-%$&'<=I)LTM)&B#.),-#)C#?'D=#C)&<)

'=&#D-,&#)>#,-='=D)<F)?$'#=$#)$<=&#=&)E'&B)>#,-='=D),G<%&)&B#)H-<$#??#?)<F)

?$'#=$#I),=C)LUM)&B#.)'=$<-H<-,&#)<=D<'=D)?&%C#=&)-#F>#$&'<=),=C)C'?$%??'<=J)
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!

!

"#$b

)

9V;;!23)8168)*98447)75:4;534;P)!QR!;1!29!*)

)

&'()!(0-+.0+!()17+.)(!-.!S<#<!/-8/!(0/'',(!)'743!*42)-0-*4)+!-.!,46'24)'23!

+A*+2-+.0+(!)/4)!42+!-(',4)+7!92':!)/+!9,'?!'9!0,4((2'':!(0-+.0+!-.()210)-'.!J2+9+22+7!)'!

/+2+!4(!K)3*-04,L!,46'24)'23!+A*+2-+.0+(M<!N.()+47!'9!9'01(-.8!'.!0,+42!,+42.-.8!8'4,(B!

)+40/+2(!4.7!,46'24)'23!:4.14,(!'9)+.!+:*/4(-Z+!)/+!*2'0+712+(!)'!6+!9',,'?+7B!,+4;-.8!

()17+.)(!1.0+2)4-.!46'1)!?/4)!)/+3!42+!(1**'(+7!)'!,+42.<!![405-.8!4!9'01(!'.!,+42.-.8!

8'4,(!2+,4)+7!)'!)/+!(16R+0)!:4))+2!6+-.8!4772+((+7!-.!)/+!(0-+.0+!0,4((B!)/+(+!)3*-04,!

,46'24)'23!+A*+2-+.0+(!'9)+.!94-,!)'!-.)+824)+!()17+.)!,+42.-.8!46'1)!)/+!*2'0+((+(!'9!

(0-+.0+!?-)/!,+42.-.8!46'1)!(0-+.0+!0'.)+.)<!!T3*-04,!,46'24)'23!+A*+2-+.0+(!242+,3!

-.0'2*'24)+!'.8'-.8!2+9,+0)-'.!4.7!7-(01((-'.!4:'.8!)/+!)+40/+2!4.7!)/+!()17+.)(B!

4,)/'18/!)/+2+!-(!+;-7+.0+!)/4)!2+9,+0)-.8!'.!'.+G(!'?.!)/-.5-.8!-(!+((+.)-4,!9'2!()17+.)(!

)'!:45+!:+4.-.8!'1)!'9!)/+-2!,46'24)'23!40)-;-)-+(<!!!N.!8+.+24,B!:'()!/-8/!(0/'',!

,46'24)'23!+A*+2-+.0+(!7'!.')!9',,'?!)/+!-.()210)-'.4,!7+(-8.!*2-.0-*,+(!9'2!+99+0)-;+.+((!

-7+.)-9-+7!63!)/+!0'::-))++<!!N.!477-)-'.B!:'()!/-8/!(0/'',!()17+.)(!*42)-0-*4)+!-.!4!

,-:-)+7!24.8+!'9!,46'24)'23!40)-;-)-+(B!4.7!)/'(+!)/+3!7'!*42)-0-*4)+!-.!7'!.')!/+,*!)/+:!)'!

91,,3!1.7+2()4.7!(0-+.0+!*2'0+((<!!!!

#+;+24,!940)'2(!0'.)2-61)+!)'!)/+!*2+;4,+.0+!'9!)3*-04,!,46'24)'23!+A*+2-+.0+(<!!

T/+(+!-.0,17+!4!,405!'9!*2+*424)-'.!'9>4.7!(1**'2)!9'2>)+40/+2(B!7-(*42-)-+(!-.!)/+!

4;4-,46-,-)3!4.7!Q14,-)3!'9!,46'24)'23!940-,-)-+(!4.7!+Q1-*:+.)B!!-.)+2*2+)4)-'.(!'9!()4)+!

(0-+.0+!()4.7427(B!4.7!)/+!,405!'9!482++:+.)!'.!7+9-.-)-'.(!4.7!8'4,(!'9!,46'24)'23!

+A*+2-+.0+(<!!#)17+.)(!-.!(0/'',(!?-)/!/-8/+2!0'.0+.)24)-'.(!'9!.'.$H(-4.!:-.'2-)-+(!

(*+.7!,+((!)-:+!-.!,46'24)'23!-.()210)-'.!)/4.!()17+.)(!-.!')/+2!(0/'',(B!4.7!()17+.)(!-.!

,'?+2!,+;+,!(0-+.0+!0,4((+(!(*+.7!,+((!)-:+!-.!,46'24)'23!-.()210)-'.!)/4.!)/'(+!+.2',,+7!-.!

:'2+!47;4.0+7!(0-+.0+!0,4((+(<!!!H.7!(':+!()17+.)(!/4;+!.'!400+((!)'!4.3!)3*+!'9!

,46'24)'23!+A*+2-+.0+<!!!T45+.!)'8+)/+2B!)/+(+!940)'2(!?+45+.!)/+!+99+0)-;+.+((!'9!0122+.)!

,46'24)'23!+A*+2-+.0+(<!

<!

9<=$>%?'<=)TA))3B#)N%,>'&.)<F)$%--#=&)>,G<-,&<-.)#"H#-'#=$#?)'?)H<<-)F<-)+<?&)

?&%C#=&?J)

)

3#,$B#-)R-#H,-,&'<=)F<-)7,G<-,&<-.)!"H#-'#=$#?)

!

T+40/+2(!*,43!4!02-)-04,!2',+!-.!,+47-.8!+99+0)-;+!,46'24)'23!+A*+2-+.0+(<!_3!

042+91,,3!-.)2'710-.8!)/+!+A*+2-+.0+(!-.!?43(!)/4)!42+!4,-8.+7!?-)/!)/+!,+42.-.8!8'4,(!'9!

)/+!(0-+.0+!0'12(+!4.7!,+47-.8!7-(01((-'.(!4.7!4.(?+2-.8!Q1+()-'.(B!)/+!)+40/+2!04.!

(1**'2)!()17+.)(!-.!,-.5-.8!)/+-2!,46'24)'23!+A*+2-+.0+(!)'!1.7+2,3-.8!(0-+.0+!0'.0+*)(<!!!

_3!(+,+0)-.8!,46'24)'23!+A*+2-+.0+(!)/4)!42+!0,+42,3!2+,4)+7!)'!)/+!'.8'-.8!9,'?!'9!

0,4((2'':!(0-+.0+!-.()210)-'.B!)/+!)+40/+2!04.!-.)+824)+!()17+.)!,+42.-.8!'9!6')/!)/+!

*2'0+((+(!'9!(0-+.0+!4.7!-:*'2)4.)!(0-+.0+!0'.)+.)<!!P+)!)/+!1.7+2824714)+!+7104)-'.!'9!

91)12+!/-8/!(0/'',!(0-+.0+!)+40/+2(!7'+(!.')!0122+.),3!*2+*42+!)/+:!?-)/!)/+!*+748'8-04,!

4.7!(0-+.0+!0'.)+.)!5.'?,+78+!2+Q1-2+7!)'!04223!'1)!(10/!)+40/-.8!()24)+8-+(<!!

S.7+2824714)+!(0-+.0+!7+*42):+.)(!242+,3!*2';-7+!91)12+!(0-+.0+!)+40/+2(!?-)/!,46'24)'23!

+A*+2-+.0+(!)/4)!9',,'?!)/+!7+(-8.!*2-.0-*,+(!7+2-;+7!92':!2+0+.)!2+(+420/>-.)+824)+7!

-.)'!)/+!9,'?!'9!-.()210)-'.B!9'01(+7!'.!0,+42!,+42.-.8!8'4,(B!4-:+7!4)!)/+!,+42.-.8!'9!
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!

!

"#$F

(0-+.0+!0'.)+.)!4.7!(0-+.0+!*2'0+((B!?-)/!'.8'-.8!'**'2)1.-)-+(!9'2!2+9,+0)-'.!4.7!

7-(01((-'.<!

`.0+!'.!)/+!R'6B!(0-+.0+!)+40/+2(!/4;+!9+?!'**'2)1.-)-+(!)'!-:*2';+!)/+-2!

,46'24)'23!)+40/-.8<!!I2'9+((-'.4,!7+;+,'*:+.)!'**'2)1.-)-+(!9'2!(0-+.0+!)+40/+2(!42+!

,-:-)+7!-.!Q14,-)3B!4;4-,46-,-)3B!4.7!(0'*+!4.7!*,40+!,-)),+!+:*/4(-(!'.!,46'24)'23!

-.()210)-'.<!!N.!477-)-'.B!9+?!/-8/!(0/'',!)+40/+2(!/4;+!400+((!)'!0122-01,4!)/4)!-.)+824)+!

,46'24)'23!+A*+2-+.0+(!-.)'!)/+!()2+4:!'9!-.()210)-'.B!4,)/'18/!(10/!0122-01,4!:-8/)!/+,*!

)/+:!-.!-:*2';-.8!)/+!-.()210)-'.4,!Q14,-)3!'9!,46'24)'23!+A*+2-+.0+(<!!@+?!/-8/!(0/'',(!

(1**'2)!(0-+.0+!)+40/+2(!-.!-:*2';-.8!)/+-2!,46'24)'23!)+40/-.8!63!*2';-7-.8!4**2'*2-4)+B!

'.8'-.8!*2'9+((-'.4,!7+;+,'*:+.)B!?+,,$7+(-8.+7!(0-+.0+!0122-01,4B!4.7!47+Q14)+!

,46'24)'23!940-,-)-+(!4.7!(1**,-+(<!

!

9<=$>%?'<=)UA))1+H-<('=D)B'DB)?$B<<>)?$'#=$#)&#,$B#-?W)$,H,$'&.)&<)>#,C)

>,G<-,&<-.)#"H#-'#=$#?)#FF#$&'(#>.)'?)$-'&'$,>)&<),C(,=$'=D)&B#)#C%$,&'<=,>)

D<,>?)<F)&B#?#)#"H#-'#=$#?J))3B'?)E<%>C)-#N%'-#)+,X<-)$B,=D#?)'=)

%=C#-D-,C%,&#)?$'#=$#)#C%$,&'<=I)'=$>%C'=D)H-<('C'=D),)-,=D#)<F)#FF#$&'(#)

>,G<-,&<-.)#"H#-'#=$#?)F<-)F%&%-#)&#,$B#-?),=C)C#(#><H'=D)+<-#)

$<+H-#B#=?'(#)?.?&#+?)<F)?%HH<-&)F<-)&#,$B#-?J))))

)

7,G<-,&<-.)0,$'>'&'#?),=C)*$B<<>)4-D,='Y,&'<=)

)

T/+!04*40-)3!'9!)+40/+2(!4.7!(0/'',(!)'!47;4.0+!)/+!,+42.-.8!8'4,(!'9!,46'24)'23!

+A*+2-+.0+(!-(!499+0)+7!63!,46'24)'23!940-,-)-+(!4.7!(1**,-+(!4.7!)/+!'284.-Z4)-'.!'9!

(0/'',(<!

]-2+0)!'6(+2;4)-'.!4.7!:4.-*1,4)-'.!'9!:4.3!4(*+0)(!'9!)/+!:4)+2-4,!?'2,7!

2+Q1-2+!47+Q14)+!,46'24)'23!940-,-)-+(B!-.0,17-.8!(*40+!9'2!)+40/+2!7+:'.()24)-'.(B!()17+.)!

,46'24)'23!40)-;-)-+(B!()17+.)!7-(01((-'.B!4.7!(49+!()'248+!(*40+!9'2!(1**,-+(<!!#0/'',(!

?-)/!/-8/+2!0'.0+.)24)-'.(!'9!.'.$H(-4.!:-.'2-)-+(!4.7!(0/'',(!?-)/!/-8/+2!

0'.0+.)24)-'.(!'9!*''2!()17+.)(!42+!,+((!,-5+,3!)'!/4;+!47+Q14)+!,46'24)'23!940-,-)-+(!)/4.!

')/+2!(0/'',(<!!!N.!477-)-'.!)'!,405-.8!(10/!47+Q14)+!(*40+(!9'2!,46'24)'23!40)-;-)-+(B!

(0/'',(!?-)/!/-8/+2!0'.0+.)24)-'.(!'9!*''2!'2!:-.'2-)3!()17+.)(!4.7!2124,!(0/'',(!'9)+.!

/4;+!,'?+2!6178+)(!9'2!,46'24)'23!+Q1-*:+.)!4.7!(1**,-+(!)/4.!')/+2!(0/'',(<!!T/+!

7-(*42-)3!-.!940-,-)-+(!4.7!(1**,-+(!:43!0'.)2-61)+!)'!)/+!*2'6,+:!)/4)!()17+.)(!-.!(0/'',(!

?-)/!/-8/!0'.0+.)24)-'.(!'9!.'.$H(-4.!:-.'2-)3!()17+.)(!(*+.7!,+((!)-:+!-.!,46'24)'23!

-.()210)-'.!)/4.!()17+.)(!-.!')/+2!(0/'',(<!

! ! T/+!46-,-)3!'9!(0/'',(!)'!4772+((!)/+!*2+((-.8!.++7!9'2!-:*2';+:+.)(!-.!,46'24)'23!

)+40/-.8!-(!0'.()24-.+7!63!)/+!?43!:4.3!(0/'',(!42+!'284.-Z+7<!!`9)+.B!47:-.-()24)'2(B!

)+40/+2(B!4.7!()17+.)(!6+0':+!4001()':+7!)'!2'1)-.+(!-.!0,4((!(0/+71,+(B!)+40/+2(G!

(0/+71,+(B!)/+!4,,'04)-'.!'9!(*40+B!(1**,-+(B!4.7!6178+)(B!4.7!)+40/-.8!4**2'40/+(<!!X/+.!

(10/!2'1)-.+(!6+0':+!2-8-7B!)/+3!)+.7!)'!2+-.9'20+!+A-()-.8!5.'?,+78+!4.7!)+40/-.8!

*240)-0+(B!,-:-)-.8!)+40/+2(G!4.7!47:-.-()24)'2(G!:')-;4)-'.!4.7!46-,-)3!)'!)23!'1)!.+?B!

:'2+!+99+0)-;+!4**2'40/+(!)'!,46'24)'23!+7104)-'.<!!@'2!+A4:*,+B!2'1)-.+(!-.!)+40/+2!

(0/+71,-.8!4.7!(*40+!4,,'04)-'.!:43!,-:-)!(0-+.0+!)+40/+2(G!46-,-)3!'2!?-,,-.8.+((!)'!

0',,46'24)+!?-)/!')/+2!)+40/+2(!-.!(/42+7!,+(('.!*,4..-.8B!2+9,+0)-'.B!4.7!-:*2';+:+.)!'9!

,46'24)'23!,+(('.(<!!T+40/+2(!4.7!47:-.-()24)'2(!?/'!42+!4001()':+7!)'!)/+-2!+A-()-.8!

(0-+.0+!)+A)(!4.7!,46'24)'23!:4.14,(!:43!.')!(++5!-.9'2:4)-'.!46'1)!.+?!(0-+.0+!
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!

!

"#$c

0122-01,4!)/4)!+99+0)-;+,3!-.)+824)+!,46'24)'23!+A*+2-+.0+(B!'2!)/+3!:43!/+(-)4)+!)'!

-:*,+:+.)!(10/!0122-01,4<!!U-8-7!(0/'',!(0/+71,+(!:43!7-(0'1248+!)+40/+2(!92':!

47'*)-.8!.+?B!:'2+!+99+0)-;+!4**2'40/+(!)'!,46'24)'23!-.()210)-'.!?/+.!(10/!4**2'40/+(!

2+Q1-2+!+A)+.7+7!0,4((2'':!)-:+!9'2!()17+.)(!4.7!)+40/+2(!)'!7-(01((!4.7!2+9,+0)!'.!)/+!

:+4.-.8!'9!,46'24)'23!-.;+()-84)-'.(<!

!

9<=$>%?'<=)ZA))3B#)<-D,='Y,&'<=),=C)?&-%$&%-#)<F)+<?&)B'DB)?$B<<>?)'+H#C#?)

&#,$B#-?W),=C),C+'='?&-,&<-?W)<=D<'=D)>#,-='=D),G<%&)?$'#=$#)'=?&-%$&'<=),=C)

,G'>'&.)&<)'+H>#+#=&)N%,>'&.)>,G<-,&<-.)#"H#-'#=$#?J))

!

*&,&#)*&,=C,-C?),=C)5$$<%=&,G'>'&.)*.?&#+?)

)

&'()!()4)+(!/4;+!7+;+,'*+7!(0-+.0+!()4.7427(!)'!81-7+!-.()210)-'.!4.7!,428+$(04,+!

4((+((:+.)(!)'!:+4(12+!4))4-.:+.)!'9!)/'(+!()4.7427(<!!T/+(+!()4.7427(!0'1,7!6+!1(+7!4(!

9,+A-6,+!924:+?'25(!)'!81-7+!(0/'',(!4.7!)+40/+2(!-.!-.)+824)-.8!,46'24)'23!+A*+2-+.0+(!

-.)'!)/+!9,'?!'9!-.()210)-'.!-.!'27+2!)'!/+,*!()17+.)(!:4()+2!(0-+.0+!(16R+0)!:4))+2!?/-,+!

4,('!7+;+,'*-.8!(0-+.)-9-0!2+4('.-.8!4.7!47;4.0-.8!')/+2!,+42.-.8!8'4,(<!!^'?+;+2B!)/-(!

242+,3!/4**+.(<!!N.()+47B!()4)+!4.7!,'04,!'99-0-4,(!4.7!(0-+.0+!)+40/+2(!'9)+.!(++!()4)+!

()4.7427(!4(!2+Q1-2-.8!)/+:!)'!/+,*!()17+.)(!:4()+2!)/+!(*+0-9-0!(0-+.0+!)'*-0(!'1),-.+7!

9'2!4!8247+!,+;+,!'2!(0-+.0+!0'12(+<!!X/+.!)/+3!;-+?!,46'24)'23!+A*+2-+.0+(!4(!-(',4)+7!

+;+.)(!)/4)!7'!.')!0'.)2-61)+!)'!:4()+23!'9!)'*-0(!4.7!(0-+.0+!0,4((!)-:+!-(!(/'2)B!

,46'24)'23!+A*+2-+.0+(!:43!6+!,-:-)+7<!!@'2!+A4:*,+B!2+(+420/!'.!-.)+824)+7!-.()210)-'.4,!

1.-)(!/4(!(/'?.!)/4)!+.848+:+.)!?-)/!,46'24)'23!+A*+2-+.0+(!4.7!')/+2!9'2:(!'9!

-.()210)-'.!';+2!*+2-'7(!'9!F!)'!%F!?++5(!04.!-.02+4(+!()17+.)(G:4()+23!'9!4!0':*,+A!

(0-+.0+!)'*-0B!-.0,17-.8!)/+!2+,4)-'.(/-*(!4:'.8!(0-+.)-9-0!-7+4(!2+,4)+7!)'!)/4)!)'*-0<!!_1)!

)+40/+2(!?/'!)23!)'!K0';+2L!4.!+A)+.(-;+!,-()!'9!(0-+.0+!)'*-0(!-.0,17+7!-.!()4)+!(0-+.0+!

()4.7427(!?-)/-.!4!(0/'',!3+42!:43!/4;+!'.,3!4!9+?!743(!9'2!+40/!)'*-0B!*2+0,17-.8!1(+!'9!

(10/!*')+.)-4,,3!+99+0)-;+!-.()210)-'.4,!1.-)(<!

T/+!-.)+2*2+)4)-'.!4.7!-:*,+:+.)4)-'.!'9!()4)+!(0-+.0+!()4.7427(!:43!4,('!,-:-)!

4))4-.:+.)!'9!)/+!+7104)-'.4,!8'4,(!'9!,46'24)'23!+A*+2-+.0+(!-.!')/+2!?43(<!!X/+.!()4)+!

()4.7427(!42+!(++.!*2-:42-,3!4(!,-()(!'9!(0-+.0+!)'*-0(!)'!6+!:4()+2+7B!)/+3!(1**'2)!

4))4-.:+.)!'9!'.,3!'.+!'9!)/+!:4.3!8'4,(!'9!,46'24)'23!+A*+2-+.0+(>:4()+23!'9!(16R+0)!

:4))+2<!!#':+!()4)+!()4.7427(!04,,!9'2!()17+.)(!)'!+.848+!-.!,46'24)'23!+A*+2-+.0+(!4.7!)'!

4))4-.!')/+2!8'4,(!'9!,46'24)'23!+A*+2-+.0+(B!(10/!4(!7+;+,'*-.8!(0-+.)-9-0!2+4('.-.8!4.7!

1.7+2()4.7-.8!)/+!.4)12+!'9!(0-+.0+<!!^'?+;+2B!4((+((:+.)(!-.!)/+(+!()4)+(!242+,3!-.0,17+!

-)+:(!7+(-8.+7!)'!:+4(12+!()17+.)!4))4-.:+.)!'9!)/+(+!8'4,(<!!!

!

9<=$>%?'<=)[A)*&,&#)?$'#=$#)?&,=C,-C?)&B,&),-#)'=&#-H-#&#C),?)#=$<%-,D'=D)&B#)

&#,$B'=D)<F)#"&#=?'(#)>'?&?)<F)?$'#=$#)&<H'$?)'=),)D'(#=)D-,C#)+,.)C'?$<%-,D#)

&#,$B#-?)F-<+)?H#=C'=D)&B#)&'+#)=##C#C)F<-)#FF#$&'(#)>,G<-,&<-.)>#,-='=DJ)

)

9<=$>%?'<=)\A)9%--#=&)>,-D#]?$,>#),??#??+#=&?),-#)=<&)C#?'D=#C)&<),$$%-,&#>.)

+#,?%-#)?&%C#=&),&&,'=+#=&)<F)&B#)D<,>?)<F)>,G<-,&<-.)#"H#-'#=$#?J))

/#(#><H'=D),=C)'+H>#+#=&'=D)'+H-<(#C),??#??+#=&?)&<)#=$<%-,D#)#FF#$&'(#)

>,G<-,&<-.)&#,$B'=D)E<%>C)-#N%'-#)>,-D#)'=(#?&+#=&?)<F)F%=C?J)))!

!
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!

^853)2!Q3_)

;!*!5;98I)/!O!74R`!23I)52/)1`R7!`!2353142)40)!00!931O!)

75:4;534;P)!QR!;1!29!*))

)

) [46'24)'23!+A*+2-+.0+(!/4;+!)/+!*')+.)-4,!)'!/+,*!()17+.)(!4))4-.!(+;+24,!-:*'2)4.)!

,+42.-.8!8'4,(B!-.0,17-.8!:4()+23!'9!(0-+.0+!(16R+0)!:4))+2B!-.02+4(+7!-.)+2+()!-.!(0-+.0+B!

4.7!7+;+,'*:+.)!'9!(0-+.)-9-0!2+4('.-.8!(5-,,(<!!T/4)!*')+.)-4,!-(!.')!6+-.8!2+4,-Z+7!)'743<!

T/+!0'::-))++!7'+(!.')!2+0'::+.7!4.3!(*+0-9-0!*',-0-+(!'2!*2'824:(!)'!+./4.0+!

)/+!+99+0)-;+.+((!'9!,46'24)'23!+A*+2-+.0+(B!6+041(+!?+!7'!.')!0'.(-7+2!)/+!2+(+420/!

+;-7+.0+!(199-0-+.)!)'!(1**'2)!7+)4-,+7!*',-03!*2+(02-*)-'.(<!!H!(+2-'1(!2+(+420/!48+.74!-(!

2+Q1-2+7!)'!61-,7!5.'?,+78+!'9!/'?!;42-'1(!)3*+(!'9!,46'24)'23!+A*+2-+.0+(!J?-)/-.!)/+!

0'.)+A)!'9!(0-+.0+!+7104)-'.M!:43!0'.)2-61)+!)'!(*+0-9-0!(0-+.0+!,+42.-.8!'1)0':+(<!!

U+(+420/!*42).+2(/-*(!:43!6+!)/+!6+()!:+0/4.-(:!)'!04223!'1)!)/-(!48+.74B!61-,7-.8!)/+!

5.'?,+78+!64(+!9'2!-:*2';+:+.)(!-.!,46'24)'23!)+40/-.8!4.7!,+42.-.8<!!#*+0-9-04,,3B!?+!

(188+()!)/4)!)+40/+2(B!2+(+420/+2(B!(0-+.)-()(B!4.7!0122-01,1:!7+;+,'*+2(!?'25!)'8+)/+2!)'!

4.(?+2!)/+!9',,'?-.8!Q1+()-'.(<!!H772+((-.8!)/+(+!Q1+()-'.(!?-,,!/+,*!)'!81-7+!(0/'',(B!

+7104)-'.!*',-03!:45+2(B!4.7!2+(+420/+2(!-.!7+;+,'*-.8!4**2'*2-4)+!2+(*'.(+(!)'!)/+!

9-.7-.8(!4.7!0'.0,1(-'.(!-.!)/-(!2+*'2)Y!!!!

!

@J)H((+((:+.)!'9!()17+.)!,+42.-.8!-.!,46'24)'23!+A*+2-+.0+(>X/4)!42+!)/+!(*+0-9-0!

,+42.-.8!'1)0':+(!'9!,46'24)'23!+A*+2-+.0+(!4.7!?/4)!42+!)/+!6+()!:+)/'7(!9'2!:+4(12-.8!

)/+(+!'1)0':+(B!6')/!-.!)/+!0,4((2'':!4.7!-.!,428+$(04,+!4((+((:+.)(e!!

!

SJ!"99+0)-;+!)+40/-.8!4.7!,+42.-.8!-.!,46'24)'23!+A*+2-+.0+(>X/4)!9'2:(!'9!,46'24)'23!

+A*+2-+.0+(!42+!:'()!+99+0)-;+!9'2!47;4.0-.8!)/+!7+(-2+7!,+42.-.8!'1)0':+(!'9!,46'24)'23!

+A*+2-+.0+(e!!X/4)!5-.7(!'9!0122-01,1:!04.!(1**'2)!)+40/+2(!-.!()17+.)(!-.!*2'82+((!

)'?427(!)/+(+!,+42.-.8!'1)0':+(e!

!

TJ!]-;+2(+!*'*1,4)-'.(!'9!,+42.+2(>X/4)!42+!)/+!)+40/-.8!4.7!,+42.-.8!*2'0+((+(!63!

?/-0/!,46'24)'23!+A*+2-+.0+(!0'.)2-61)+!)'!*42)-01,42!,+42.-.8!'1)0':+(!9'2!7-;+2(+!

,+42.+2(!4.7!7-99+2+.)!*'*1,4)-'.(!'9!()17+.)(e!!

)

UJ))#0/'',!'284.-Z4)-'.!9'2!+99+0)-;+!,46'24)'23!)+40/-.8>X/4)!'284.-Z4)-'.4,!

4224.8+:+.)(!J()4)+!4.7!7-()2-0)!*',-03B!91.7-.8!*2-'2-)-+(!4.7!2+('120+!4,,'04)-'.B!

*2'9+((-'.4,!7+;+,'*:+.)B!)+A)6''5(B!+:+28-.8!)+0/.','8-+(B!4.7!(0/'',!4.7!7-()2-0)!

,+47+2(/-*M!(1**'2)!/-8/$Q14,-)3!,46'24)'23!+A*+2-+.0+(!:'()!+99-0-+.),3!4.7!+99+0)-;+,3e!!

X/4)!42+!)/+!:'()!+99+0)-;+!?43(!)'!62-.8!)/'(+!'284.-Z4)-'.4,!4224.8+:+.)(!)'!(04,+e!!

)

ZJ!V'.)-.1-.8!,+42.-.8!46'1)!,46'24)'23!+A*+2-+.0+(>^'?!04.!)+40/+2(!4.7!

47:-.-()24)'2(!,+42.!)'!7+(-8.!4.7!-:*,+:+.)!+99+0)-;+!-.()210)-'.4,!(+Q1+.0+(!)/4)!

-.)+824)+!,46'24)'23!+A*+2-+.0+(!9'2!7-;+2(+!()17+.)(e!!!X/4)!)3*+(!'9!*2'9+((-'.4,!

7+;+,'*:+.)!42+!:'()!+99+0)-;+!)'!/+,*!47:-.-()24)'2(!4.7!)+40/+2(!40/-+;+!)/-(!8'4,e!!

^'?!(/'1,7!,46'24)'23!*2'9+((-'.4,!7+;+,'*:+.)!6+!(+Q1+.0+7!?-)/-.!4!)+40/+2G(!042++2!

J92':!*2+$(+2;-0+!)'!+A*+2)!)+40/+2Me!

!
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T/+!4;4-,46,+!2+(+420/!,-)+24)12+!(188+()(!)/4)!,46'24)'23!+A*+2-+.0+(!?-,,!6+!:'2+!

,-5+,3!)'!/+,*!()17+.)(!4))4-.!(0-+.0+!,+42.-.8!8'4,(!-9!)/+3!42+!7+(-8.+7!?-)/!0,+42!

,+42.-.8!'1)0':+(!-.!:-.7B!)/'18/)91,,3!(+Q1+.0+7!-.)'!)/+!9,'?!'9!0,4((2'':!(0-+.0+!

-.()210)-'.B!4.7!9',,'?!)/+!')/+2!-.()210)-'.4,!7+(-8.!*2-.0-*,+(!-7+.)-9-+7!63!)/+!

0'::-))++<!!T/+(+!7+(-8.!*2-.0-*,+(!04.!(+2;+!4(!4!81-7+!)'!2+(+420/B!7+;+,'*:+.)B!

(+,+0)-'.B!4.7!-:*,+:+.)4)-'.!'9!/-8/!(0/'',!(0-+.0+!0122-01,4<!!T/+3!04.!4,('!81-7+!

-:*2';+:+.)(!-.!)/+!1.7+2824714)+!(0-+.0+!+7104)-'.!'9!91)12+!)+40/+2(!4.7!*2'9+((-'.4,!

7+;+,'*:+.)!'9!0122+.)!(0-+.0+!)+40/+2(<!

T/+!0'::-))++!+.;-(-'.(!4!91)12+!-.!?/-0/!)/+!2',+!4.7!;4,1+!'9!/-8/!(0/'',!

(0-+.0+!,46'24)'23!+A*+2-+.0+(!42+!:'2+!0':*,+)+,3!1.7+2()''7<!!T/+!()4)+!'9!)/+!2+(+420/!

5.'?,+78+!64(+!'.!,46'24)'23!+A*+2-+.0+!-(!7-(:4,!61)B!+;+.!('B!(188+()(!)/4)!)/+!

,46'24)'23!+A*+2-+.0+(!'9!:'()!/-8/!(0/'',!()17+.)(!42+!+Q14,,3!7-(:4,<!!N:*2';+:+.)(!-.!

0122+.)!,46'24)'23!+A*+2-+.0+(!04.!6+!:47+!)'743!1(-.8!+:+28-.8!5.'?,+78+<!!

]'01:+.)+7!7-(*42-)-+(!)'!400+((!(/'1,7!6+!+,-:-.4)+7!.'?<!

#3()+:4)-0!4001:1,4)-'.!'9!2-8'2'1(B!2+,+;4.)!2+(+420/!2+(1,)(!4.7!6+()!*240)-0+(!

92':!)/+!9-+,7!?-,,!0,42-93!)/+!(*+0-9-0!0'.)2-61)-'.(!'9!,46'24)'23!+A*+2-+.0+(!)'!(0-+.0+!

+7104)-'.<!#10/!4!5.'?,+78+!64(+!:1()!6+!-.)+824)+7!?-)/!4.!-.924()210)12+!)/4)!(1**'2)(!

)/+!7-((+:-.4)-'.!4.7!1(+!'9!)/-(!5.'?,+78+!)'!40/-+;+!0'/+2+.)!*',-03!4.7!*240)-0+<!

N:*2';-.8!)/+!Q14,-)3!'9!,46'24)'23!+A*+2-+.0+(!4;4-,46,+!)'!S<#<!/-8/!(0/'',!

()17+.)(!?-,,!2+Q1-2+!9'01(+7!4.7!(1()4-.+7!4))+.)-'.<!!_3!4**,3-.8!*2-.0-*,+(!'9!

-.()210)-'.4,!7+(-8.!7+2-;+7!92':!'.8'-.8!2+(+420/B!(0-+.0+!+7104)'2(!04.!6+8-.!)'!:'2+!

+99+0)-;+,3!-.)+824)+!,46'24)'23!+A*+2-+.0+(!-.)'!)/+!(0-+.0+!0122-01,1:<!!T/+!7+9-.-)-'.B!

8'4,(B!7+(-8.!*2-.0-*,+(B!4.7!9-.7-.8(!'9!)/-(!2+*'2)!'99+2!4.!'284.-Z-.8!924:+?'25!)'!

6+8-.!)/+!7-99-01,)!?'25!'9!7+(-8.-.8!,46'24)'23!+A*+2-+.0+(!9'2!)/+!O%()!0+.)123<!

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

234$*0&5(0&/3*!&3!6&57!8'7//9!8'&$3'$!

!

"#$$%&&''!#(!)%*+!,-+##.!,-%'(-'!/01#20&#2%'34!5#.'!0(6!7%3%#(!

!

,830(!59!,%(*'2:!;02*02'&!/9!)%.&#(:!0(6!

)'%6%!<9!,-+='%(*281'2:!>6%&#23!

!

!

?#026!#(!,-%'(-'!>68-0&%#(!

"'(&'2!@#2!>68-0&%#(!

A%B%3%#(!#@!?'+0B%#20.!0(6!,#-%0.!,-%'(-'3!0(6!>68-0&%#(!

!

!
!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!
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!

:6;!<":2=<"+!">"?;@2;8!A-;88!!!!!!BCC!D&E07!80%$$0F!<GHG!!!!!!H(*7&350/3F!

?>!ICCCJ!

!

CDEF">4!!E+'!G2#H'-&!&+0&!%3!&+'!381H'-&!#@!&+%3!2'G#2&!=03!0GG2#B'6!1I!&+'!J#B'2(%(*!

?#026!#@!&+'!C0&%#(0.!5'3'02-+!"#8(-%.:!=+#3'!$'$1'23!02'!620=(!@2#$!&+'!-#8(-%.3!#@!

&+'!C0&%#(0.!<-06'$I!#@!,-%'(-'3:!&+'!C0&%#(0.!<-06'$I!#@!>(*%(''2%(*:!0(6!&+'!

F(3&%&8&'!#@!;'6%-%('9!!E+'!$'$1'23!#@!&+'!-#$$%&&''!2'3G#(3%1.'!@#2!&+'!2'G#2&!='2'!

-+#3'(!@#2!&+'%2!3G'-%0.!-#$G'&'(-'3!0(6!=%&+!2'*026!@#2!0GG2#G2%0&'!10.0(-'9!

!

E+%3!3&86I!=03!38GG#2&'6!1I!J20(&!C#9!>,FKLMLNOPN!1'&=''(!&+'!C0&%#(0.!<-06'$I!#@!

,-%'(-'3!0(6!&+'!C0&%#(0.!,-%'(-'!Q#8(60&%#(9!!<(I!#G%(%#(3:!@%(6%(*3:!-#(-.83%#(3:!#2!

2'-#$$'(60&%#(3!'RG2'33'6!%(!&+%3!G81.%-0&%#(!02'!&+#3'!#@!&+'!08&+#23!0(6!6#!(#&!

('-'3302%.I!2'@.'-&!&+'!B%'=3!#@!&+'!C0&%#(0.!,-%'(-'!Q#8(60&%#(9!

!

!

Q#2!066%&%#(0.!-#G%'3:!G.'03'!*#!&#!===9(0G9'68!0(6!3'02-+!@#2!S)%*+!,-+##.!,-%'(-'!

/01#20&#2%'39T!

!

U2%(&'6!%(!&+'!V(%&'6!,&0&'3!#@!<$'2%-0!

"#GI2%*+&!NLLO!1I!&+'!C0&%#(0.!<-06'$I!#@!,-%'(-'39!!<..!2%*+&3!2'3'2B'69!

!

,8**'3&'6!-%&0&%#(4!!C0&%#(0.!5'3'02-+!"#8(-%.9!!WNLLOX9!!!"#$%&'()*+',*-#./$01**

234#)0%5'0%/3)*%3*6%57*8&7//9*8&%#3&#:!"#$$%&&''!#(!)%*+!,-+##.!,-%'(-'!/01#20&#2%'34!!

5#.'!0(6!7%3%#(9!,830(!59!,%(*'2:*;02*02'&!/9!)%.&#(:!0(6!)'%6%!<9!,-+='%(*281'2:!

'6%&#239!!?#026!#(!,-%'(-'!>68-0&%#(:!"'(&'2!@#2!>68-0&%#(:!A%B%3%#(!#@!?'+0B%#20.!0(6!

,#-%0.!,-%'(-'3!0(6!>68-0&%#(9!!Y03+%(*&#(:!A"4!!E+'!C0&%#(0.!<-06'$%'3!U2'339!

!

!
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E+'!<(0&/3(9!"'(K$#L!/E!8'&$3'$*! %3!0!G2%B0&':!(#(G2#@%&:! 3'.@KG'2G'&80&%(*!3#-%'&I!#@!

6%3&%(*8%3+'6! 3-+#.023! '(*0*'6! %(! 3-%'(&%@%-! 0(6! '(*%(''2%(*! 2'3'02-+:! 6'6%-0&'6! &#! &+'!

@82&+'20(-'!#@!3-%'(-'!0(6!&'-+(#.#*I!0(6!&#!&+'%2!83'!@#2!&+'!*'('20.!='.@02'9!!VG#(!&+'!

08&+#2%&I!#@!&+'!-+02&'2!*20(&'6!&#!%&!1I!&+'!"#(*2'33!%(!MPZ[:!&+'!<-06'$I!+03!0!$0(60&'!
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