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2#88,+-2%1-#+! 1*25+#)#3&! KX:"L! -+;/%01/,21,/*! KJ+-1*$! ]%1-#+0'! EFPHL<! X+! 8&! /*0*%/25'! X!
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+**$!;#/!2#01B*;;*21-.*!1*25+#)#3&B*+5%+2*$!*$,2%1-#+!-+!/,/%)!M*+&%'!%0!-1!;%2-)-1%1*0!/*8#1*!

)*%/+-+3<!A5-)01!15*!6#.*/1&!)*.*)!-+!15-0!/*3-#+!-0!0-3+-;-2%+1!KA#/)$!c%+7!a/#,6'!EFPHL'!%+!

-+2/*%0-+3! +,8(*/! #;! 15-0! 6#6,)%1-#+! -0! +#4! ;-+$-+3! 6/%21-2%)! 4%&0! 1#! %;;#/$! )#4B2#01!

08%/165#+*0! KM%/)00#+! *1! %)<'! EFPRL<! S#/! *>%86)*'! -+! M*+&%'! 15*! )*%$-+3! 8#(-)*! 0*/.-2*!
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)%,+25*$!%!0#)%/!6#4*/!6/#^*21'!IBM#6%'!45-25!%))#40!-10!0,(02/-(*/0!1#!6,/25%0*!0#)%/!6%+*)0!
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c/-1-05!d#,/+%)!#;!V$,2%1-#+%)!"*25+#)#3&! hg! PFP!

d#,/+%)!#;!V$,2%1-#+%)!"*25+#)#3&!%+$!@#2-*1&! hE! RP!
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%00-01*$!4-15!25*27-+3!%+$!*>6)#/-+3!#15*/!$%1%(%0*0!K6%/1-2,)%/)&'!A*(!#;!@2-*+2*'!@2#6,0!
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*>5%,01*$<!

!

!

!

!

!



!"#$%&'(2*(31%&'#%/'&(4&51&6(

! L>!

B/E4&'<)S*'A-,4$3"0-'/-5'&T,4$3"0-',%".&%"/"

A-,4$3"0-':%".&%"/' LT,4$3"0-':%".&%"/'

! ! I,01!,0*!08%/165#+*0k8#(-)*!65#+*0!1#!
;%2-)-1%1*!)*%/+-+3<!

! ! @1,$-*0! #+! #15*/! 8#(-)*! $*.-2*0! K*<3<'!
1%()*10'!)%61#60'!86f!6)%&*/0'!9ZC0L<!

! ! I,01! (*! -+.#).*$! -+! 5-35*/! *$,2%1-#+!
0*11-+30<!

! ! C+&!01,$&!#,10-$*!15*!,+-.*/0-1&!2#+1*>1<!

! ! I,01! -+2),$*! *86-/-2%)! ;-+$-+30! 4-15!
%21,%)!$%1%<!

! ! C/1-2)*0! 6/*0*+1-+3! 6*/0#+%)! #6-+-#+0!
%+$k#/!15*#/*1-2%)!%/3,8*+1%1-#+0<!

! ! I,01!(*!%!6**/B/*.-*4*$!/*0*%/25!%/1-2)*<! ! ! c##70'! (##7! 25%61*/0'! 2#+;*/*+2*!
6/#2**$-+30'! $-00*/1%1-#+0'! 3#.*/+8*+1!
6,()-2%1-#+0'!%+$!/*6#/10<!

! ! I,01!(*!4/-11*+!-+!V+3)-05!;#/!*%0&!%+$!
\,-27! %+%)&0-0'! 3-.*+! 15*! %,15#/W0!
)-+3,-01-2!(%273/#,+$<!

! ! C))!#15*/!)%+3,%3*0<!

!

2L! @*%/25!6/#2*00!%+$!/*0,)10!

C1!;-/01'!%!T1-1)*!0*%/25W!4%0!2#+$,21*$!,0-+3!15*!1*/8!o08%/165#+*p<!Y#4*.*/'!.*/&!;*4!01,$-*0!

4*/*!/*1/-*.*$<!S#/!*>%86)*'!:#86,1*/0!%+$!V$,2%1-#+!K+!O!PPL?!c/-1-05!d#,/+%)!#;!V$,2%1-#+%)!

"*25+#)#3&! K+! O! hL?! d#,/+%)! #;! V$,2%1-#+%)! "*25+#)#3&! %+$! @#2-*1&! K+! O! PL?! V$,2%1-#+%)!

"*25+#)#3&!=*0*%/25!%+$!Z*.*)#68*+1!K+-)L?!d#,/+%)!#;!:#86,1*/!C00-01*$!U*%/+-+3!K+!O!EL?!

C,01/%)%0-%+!d#,/+%)!#;!V$,2%1-#+%)!"*25+#)#3&!K+!O!fL<!

!

V/3#'! 3-.*+! 15*! 6%,2-1&! #;! %/1-2)*0! 4-15! 15*! 1*/8! o08%/165#+*p! -+! 15*! 1-1)*'! 1#! -86/#.*!

2#86)*1*+*00! %+$! %.#-$! 8-00-+3! %+&! 6,()-05*$! )-1*/%1,/*! /*)*.%+1! 1#! 15-0! /*.-*4'! %! (/#%$!

0&01*8%1-2! 0*%/25!,0-+3! 15*! 1*/8!o8#(-)*! )*%/+-+3p!4%0!2#+$,21*$<!"5-0! -0!(*2%,0*!8#(-)*!

)*%/+-+3!K0#8*1-8*0!8B)*%/+-+3L! -0!,0,%))&! 15*!,8(/*))%! 1*/8!3-.*+! 1#!/*0*%/25! 15%1!,1-)-0*0!

08%/165#+*0! ;#/! *$,2%1-#+%)! 6,/6#0*0! K:/#861#+! i! c,/7*'! EFPH?! @5,)*/! *1! %)<'! EFPE?!

A##$2#27!*1!%)<'!EFPEL<!C0!#;!PQ15!S*(/,%/&!EFEP'!15*!-+-1-%)!0*%/25!6/#$,2*$!%!1#1%)!#;!EQEg!

%/1-2)*0<!S/#8!15-0'!PQQ!$,6)-2%1*0!4*/*!$*)*1*$!%+$!15*!%(01/%210!#;!15*!/*8%-+-+3!EEHh!%/1-2)*0!

4*/*!6/,$*+1)&!/*.-*4*$!;#/!%+&!8*+1-#+!#;!15*!1*/80N!o08%/165#+*p'!o8#(-)*!65#+*p'!%+$k#/!



!"#$%&'(2*(31%&'#%/'&(4&51&6(

! LR!

o8#(-)*!$*.-2*p<!:#+0*\,*+1)&'! %! 1#1%)! #;!PRE!%/1-2)*0! K-+2),$-+3! 15*!6%6*/0! /*1/-*.*$! ;/#8!

,0-+3!#+)&!15*!1*/8!o08%/165#+*p!-+!15*!1-1)*!0*%/25L!;-1! 15*!-+2),0-#+!%+$!*>2),0-#+!2/-1*/-%!

/*2#/$*$!-+!"%()*!E<f<!!

!

]*>1'!15*!0*)*21*$!PRE!%/1-2)*0!4*/*!;,/15*/!*>%8-+*$!(&!;,))B1*>1!02/,1-+-0-+3!%+$!15*!/*;*/*+2*!

0*21-#+0!#;!15*0*!%/1-2)*0!4*/*!%)0#!-+06*21*$!2%/*;,))&!1#!;-+$!%+&!#15*/!01,$-*0!15%1!8*1!15*!

-+2),0-#+!2/-1*/-%<!S/#8!15-0!01*6'!%!;,/15*/!PhQ!%/1-2)*0!4*/*!*)-8-+%1*$!%+$!P!8#/*!01,$&!4%0!

-$*+1-;-*$'!/*0,)1-+3!-+!%!;-+%)!1%))&!#;!Pg!%/1-2)*0!15%1!;-1!15*!-+2),0-#+!%+$!*>2),0-#+!2/-1*/-%<!

S-3,/*!E<f!05#40!%!;)#425%/1!$*6-21-#+!#;!15*!)-1*/%1,/*!0*%/25!6/#2*00'!%+$!)%1*/!-+!15-0!0%8*!

0*21-#+'!"%()*!E<Q!6/*0*+10!%!0,88%/&!#;!15*!01,$-*0!/*.-*4*$<!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



!"#$%&'(2*(31%&'#%/'&(4&51&6(

! LL!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!"#$%&'<)S*'!406,2/%.'01'.2&'4".&%/.$%&'3&/%,2'/-5'1"4.&%"-#'7%0,&33'5$%"-#'.2&'

3N3.&8/.",'%&M"&6'01'3.$5"&3'0-'38/%.720-&O3$770%.&5'4&/%-"-#'91%08'<=(<'.0'<=<(;"



!"#$%&'(2*(31%&'#%/'&(4&51&6(

! L@!

$L! =*0,)10!%+$!Z-02,00-#+!

! ! L61*,%),*6',(')'1(06,)*1*/),28,):1(*;62$'5)/;;2(*'.,='1($%$?M,V),*6',$/:4'(,28,1(*%0='),

1$.,%$*'(')*,%$,*6%),*2;%0,%$0('1)%$?,2(,.'0('1)%$?M,

"5-0!/*.-*4!&-*)$*$!%!1#1%)!#;!#+)&!Pg!/*0*%/25!%/1-2)*0!K0**!"%()*!E<QL!2#+2*/+-+3!08%/165#+*B

0,66#/1*$!)*%/+-+3!4-15-+!15*!,+-.*/0-1&!2#+1*>1<!a-.*+!15*!-+*>#/%()*!6/#3/*00!#;!08%/165#+*!

1*25+#)#3&!0-+2*!15*!1,/+!#;!15*!)%01!$*2%$*'!%0!4*))!%0!15*!$-0/,61-.*!6/*0*+2*!#;!08%/165#+*0!

-+!6*#6)*0W!)-.*0'!*06*2-%))&!,+-.*/0-1&!01,$*+10!K:/#861#+!i!c,/7*'!EFPHL'!#+*!4#,)$!%00,8*!

15%1!15*!+,8(*/!#;!01,$-*0!4#,)$!(*!(-33*/!%+$!15%1!08%/165#+*0!4#,)$!6)%&!%!8#/*!0-3+-;-2%+1!

/#)*!-+!15*!*.#),1-#+!#;!*$,2%1-#+%)!/*0*%/25!-+!5-35*/!*$,2%1-#+<!]#+*15*)*00'!M%)--0%!*1!%)<!

KEFPgL!#6-+*$!15%1!8,25!#;!15*!/*0*%/25!#+!)*%/+-+3!0,66#/1*$!(&!8#(-)*!1*25+#)#3-*0!K0,25!

%0!08%/165#+*0L!-0!2,//*+1)&!$#8-+%1*$!(&!01,$-*0!2#+$,21*$!%1!6/-8%/&!%+$!0*2#+$%/&!025##)!

)*.*)0<! "5-0'! 15*/*;#/*'! 2#,)$! *>6)%-+! 15*! )#4! 2#,+1! #;! /*0*%/25! 01,$-*0! #+! 08%/165#+*B

0,66#/1*$!)*%/+-+3!4-15-+!15*!,+-.*/0-1&!2#+1*>1<!!

!

I#/*#.*/'!S-3,/*!E<Q!05#40!15%1'!(&!$-.-$-+3!15*!0*%/25!&*%/0!-+1#!14#!6*/-#$0!KEFPE!1#!EFPj!

%+$!EFPR!1#!EFEPL'!15*/*!-0!%!0)-351!$*2)-+*!-+!15*!+,8(*/!#;!01,$-*0!e!15*!;-/01!6*/-#$!K+!O!PPL!

%+$!0*2#+$!6*/-#$!K+!O!HL<!"5*0*!/*0,)10!2#+1/%$-21!15*!%00*/1-#+0!#;!025#)%/0!0,25!%0!Y4%+3!

%+$!"0%-!KEFPPL!45#'!%1!15*!#,10*1!#;!15*!)%01!$*2%$*!6/*$-21*$!15%1!%0!15*!&*%/0!4*+1!(&'!8#/*!

1*25+#)#3&B(%0*$! )*%/+-+3! /*0*%/25! 4#,)$! (*! ;#2,0*$! #+! 8#(-)*! $*.-2*0! K0,25! %0!

08%/165#+*0L<!c,1'!-1!%66*%/0!15%1!+*%/)&!1*+!&*%/0!)%1*/'!15*/*!-0!01-))!/*)%1-.*)&!)-11)*!0&01*8%1-2!

7+#4)*$3*!%.%-)%()*'!*06*2-%))&!/*3%/$-+3!15*!,0*!#;!8#(-)*!1*25+#)#3&!-+!5-35*/!*$,2%1-#+!

KM%)--0%!*1!%)<'!EFPgL<!9*/5%60!15*!,+$*/)&-+3!/*%0#+!;#/!15-0!$#4+1,/+!-0!$,*!1#!15*!;%21!15%1!

8#01!#;!15*!*>1%+1!-86)*8*+1%1-#+0!#+!8#(-)*B(%0*$!)*%/+-+3!%/*!08%))B02%)*!6/#^*210!45-25!

%/*!8%-+)&!*>6)#/%1-.*!%+$!*>6*/-8*+1%)!-+!15*-/!-+1*+1!%+$!$*0-3+!e!5*+2*!8%+&!#;!15*8!*+$!

%1!15*!6-)#1!65%0*!KC))&'!EFPf?!X0%%20'!EFPE?!M%)--0%!i!9-2%/$'!EFPg?!@5%/6)*0'!EFPfL<!!



!"#$%&'(2*(31%&'#%/'&(4&51&6(

! LT!

!

=*3%/$-+3!45*15*/!-+1*/*01!-+!15-0!$#8%-+!K08%/165#+*B0,66#/1*$!)*%/+-+3L!-0!6*%7-+3'!S-3,/*!

E<Q!3-.*0!15*!-86/*00-#+!15%1!/*0*%/25!-+1*/*01!01%/1*$!)%33-+3!%;1*/!15*!&*%/!EFPh<!Y*+2*'!;/#8!

15*!02%+1!;-+$-+30!#;!15-0!/*.-*4'!#+*!2#,)$!-+;*/!15%1!3*+*/%))&'!15*/*!-0!+#!2#+0-$*/%()*!-+1*/*01!

-+!*>6)#-1-+3!15*!08%/165#+*W0!;,))!6#1*+1-%)!1#!;%2-)-1%1*!,+-.*/0-1&!*$,2%1-#+!e!%+$!-+!15*!*.*+1!

6)*+1&! 8#/*! #;! 15*0*! 08%/165#+*B(%0*$! )*%/+-+3! 6/#^*210! *>-01'! 15*+! 15*&! %/*! +#1! 4*))!

$#2,8*+1*$<!"5-0!2#+2),0-#+!-0!0,;;-2-*+1)&!0,66#/1*$!(&!15*!/*0,)10!#(1%-+*$!-+!15*!/*0*%/25!

(&!M%)--0%!%+$!9-2%/$!KEFPRL<!X+!15*-/!0&01*8%1-2!/*.-*4!#;!8#(-)*!)*%/+-+3!-+!5-35*/!*$,2%1-#+!

;/#8! 15*! 6*/06*21-.*! #;! C;/-2%+! 2#,+1/-*0'! M%)--0%! %+$! 9-2%/$! KEFPRL'! 45#! 5%$! %! 8#/*!

*>5%,01-.*!02#6*!K-+!1*/80!#;!$%1%!0#,/2*0L'!;#,+$!#+)&!fP!*86-/-2%)!01,$-*0'!4-15!EQ!#;!15*0*!

01,$-*0!;#2,0-+3!6/-8%/-)&!#+!08%/165#+*0!e!%!1%))&!+#1!;%/!;/#8!15*!Pg!01,$-*0!$*/-.*$!;/#8!

15*!0&01*8%1-2!/*.-*4!X!2%//-*$!#,1<!"5*!02%+1!;-+$-+30!-+!M%)--0%!%+$!9-2%/$!KEFPRL!)-1*/%1,/*!

$*8#+01/%1*!15%1!*.*+!-+!C;/-2%'!45*/*!8#(-)*!)*%/+-+3!4#,)$!(*!*06*2-%))&!(*+*;-2-%)!3-.*+!

15*!6/*.%)*+2*!#;!08%/165#+*0!%+$!15*!*>1/*8*!6%,2-1&!#;!)%61#60!%+$!$*071#6!9:0'!15*/*!5%.*!

(**+!+#!2#+2*/1*$!*;;#/10!1#4%/$0!;,/15*/-+3!08%/165#+*B0,66#/1*$!)*%/+-+3!/*0*%/25<!

!

!"#$%&'<)J*'U$8E&%'01'%&3&/%,2'3.$5"&3'1%08'.2&'1"-5"-#3'01'.2&'3N3.&8/.",'%&M"&6'0-'

38/%.720-&O3$770%.&5'4&/%-"-#'1%08'<=(<'.0'<=<("

!

1

2

3

2

4

2

5

1

5 5

2G)2 2G)H 2G)I 2G)J 2G)K 2G)L 2G)M 2G)N 2G2G 2G2)



!"#$%&'(2*(31%&'#%/'&(4&51&6(

! LM!

!

! ! L61*, H'(', *6', ='1($%$?, 02$*'D*), 1$., ?'2?(1;6%01=, .%)*(%4/*%2$, 28, *6', (')'1(06, )*/.%'),

%.'$*%8%'.M,

A5-)*!%))!15*!01,$-*0!-$*+1-;-*$!4*/*!2#+$,21*$!-+!15*!2#+1*>1!#;!5-35*/!*$,2%1-#+'!15*!)*%/+-+3!

2#+1*>10!4*/*!$-;;*/*+1<!S-3,/*!E<h!/*.*%)0!15%1!8%^#/-1&!#;!15*!01,$-*0!K+!O!PhL!1##7!6)%2*!#;;B

2%86,0!K-<*<'!45*/*!)*%/+-+3!-0!-+1*+$*$!(,1!#22,/0!#,10-$*!#;!15*!2)%00/##8L'!45-)*!15*!#+B

2%86,0! 01,$-*0! K-<*<'! 45*/*! )*%/+-+3! -0! -+1*+$*$! %+$! #22,/0! -+0-$*! %! 65&0-2%)! 2)%00/##8L!

%22#,+1*$!;#/!#+)&!Q!%/1-2)*0! KEPGL<!"5*!$-06%/-1&!(*14**+! 15*!#+B2%86,0!2#+1*>1!%+$!#;;B

2%86,0!2#+1*>10! -0!+#1!0,/6/-0-+3<!C22#/$-+3!1#!"#00*))!*1!%)<! KEFPhL!0-+2*!08%/165#+*0!%/*!

-+5*/*+1)&! 6#/1%()*'! 1*%25*/0! %+$k#/! /*0*%/25*/0! ,0,%))&! *>6)#/*! 15*! ,0*! #;! 15*0*! $*.-2*0! -+!

2#+1*>10!(*&#+$!15*!1/%$-1-#+%)!2)%00/##8!4%))0<!

!

!"#$%&'<)>*'BN7&3'01'&5$,/."0-/4',0-.&T.3'"5&-."1"&5'1%08'.2&'1"-5"-#3'01'.2&'3N3.&8/.",'

%&M"&6"

!

!

"5*!;-+$-+30!#;!15-0!01,$&!K%0!0**+!-+!S-3,/*!E<jL!0,33*01!15%1!/*0*%/25!-0!1%7-+3!6)%2*!3)#(%))&!

(,1!0#8*!2#,+1/-*0!%/*!2#+$,21-+3!8#/*!/*0*%/25!;/#8!6%/1-2,)%/!2#+1-+*+10<!S#/!*>%86)*'!C0-%!

4%0!15*!2#+1-+*+1!4-15!15*!5-35*01!6*/2*+1%3*!#;!01,$-*0!K+!O!PFL?!8#/*!06*2-;-2%))&'!"%-4%+!

!"#

$%#

Off-campus On-campus



!"#$%&'(2*(31%&'#%/'&(4&51&6(

! LV!

2#+$,21*$!15*!8#01!/*0*%/25<!"5-0!/*0,)1!-0!*>6*21*$!%0!-1!2#//*)%1*0!4-15!15*!0&01*8%1-2!/*.-*40!

(&! :/#861#+! %+$! c,/7*! KEFPHL! %+$! Y4%+3! %+$! "0%-! KEFPPL! 45#! %)0#! /*6#/1! 15%1! "%-4%+!

3*+*/%))&!6/#$,2*0!8#/*!/*0*%/25!01,$-*0!#+!15*!,0*!#;!8#(-)*!$*.-2*0!;#/!)*%/+-+3<!A5%1!-0!

-+1*/*01-+3!1#!+#1*!-0!15%1'!#+)&!#+*!%/1-2)*!4%0!/*1/-*.*$!;/#8!C;/-2%<![*1'!3-.*+!15*!*>1/*8*!

6%,2-1&! #;! $*071#6! 9:0! %+$! )%61#60! -+! 15-0! 6%/1-2,)%/! /*3-#+! K/*.-*4! S-3,/*! P<PL'! C;/-2%!

6#1*+1-%))&!01%+$0! 1#!(*+*;-1! 15*!8#01!;/#8!8#(-)*B(%0*$! )*%/+-+3!KM%)--0%!i!9-2%/$'!EFPRL<!

"5*!%(0*+2*!#;!01,$-*0!/*6#/1-+3!#+!08%/165#+*B0,66#/1*$!)*%/+-+3!-+!C;/-2%!;,/15*/!/*;)*210!

15*!+**$!1#!%.-$)&!*+2#,/%3*!5-35*/!*$,2%1-#+!;%2,)1&!%+$!/*0*%/25*/0!1#!*>6)#/*!15-0!*8*/3-+3!

;-*)$! 1#! *+%()*! 15*! /*3-#+! 1#! (*2#8*! %+! *\,%)! 6)%&*/! -+! 15*! 2#86*1-1-.*! 3)#(%)! 7+#4)*$3*!

*2#+#8&<!!

(

!"#$%&'<)V*':0$-.%"&3'62&%&'.2&'%&3&/%,2'3.$5"&3'"5&-."1"&5'"-'.2&'3N3.&8/.",'%&M"&6'.00W'

74/,&"

!

:#,+1/-*0!#;!@1,$&! ! ! !

! C0-%!KPFL! ! !

! ! "%-4%+!KQL!
:5-+%!KEL!
@#,15!M#/*%!KEL!

d%6%+!KPL!
]*6%)!KPL!

! V,/#6*!KQL! ! !

! ! V+3)%+$!KfL!
@*/(-%!KPL!

!

! C,01/%)-%!i!D2*%+-%!KfL! ! !

! ! C,01/%)-%!KfL! !

! C;/-2%!KPL! ! !

! ! @#,15!C;/-2%!KPL! !

! C8*/-2%!KPL! ! !

! ! :%+%$%!KPL! !

!

!

!



!"#$%&'(2*(31%&'#%/'&(4&51&6(

! LB!

! ! L61*,)/4`'0*,:1**'(,.2:1%$),1(',1.2;*'.,%$,*6',%.'$*%8%'.,(')'1(06,)*/.%')M!

X1! -0!#(0*/.*$! 15%1!8#01!#;! 15*!01,$-*0! K+!O!PEL!$-$!+#1! -+.#).*!%+&!0,(^*21!8%11*/!$#8%-+'!

-+01*%$'!15*&!8%-+)&!;#2,0*$!#+!,0-+3!15*!08%/165#+*!1#!;%2-)-1%1*!3*+*/%)!)*%/+-+3!6/#2*00*0!

0,25!%0N!PL!%$8-+-01*/-+3!;#/8%1-.*!%00*008*+10!K*<3<'!\,-bb*0L!%+$!EL!*+5%+2-+3!6%/1-2-6%1-#+!
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E<f<E<E!C!+%//%1-.*!/*.-*4!#;!/*0*%/25!01,$-*0!#+!08%/165#+*B0,66#/1*$!)*%/+-+3!

X+! )-351! #;! 15*! 02%+1! ;-+$-+30! #;! 15*! 0&01*8%1-2! /*.-*4'! %+! %$$-1-#+%)! +%//%1-.*! /*.-*4!

K,+/*01/-21*$! (&! 15*! ^#,/+%)! 06*2-;-2! 2/-1*/-#+! 6/*.-#,0)&! )-01*$! -+! "%()*! E<EL! 4%0! $**8*$!

%66/#6/-%1*'!-+!#/$*/!1#!3%-+!%!8#/*!5#)-01-2!,+$*/01%+$-+3!#;!15*!/*0*%/25!01%1,0!#;!08%/165#+*B

0,66#/1*$!)*%/+-+3<!C22#/$-+3)&'!%+!%$$-1-#+%)!PQ!6,()-2%1-#+0!4*/*!/*1/-*.*$<!C!(/-*;!%22#,+1!

#;!15*0*!+#1*4#/15&!01,$-*0!15%1!$*8#+01/%1*!08%/165#+*!,0%3*!-+!5-35*/!*$,2%1-#+!2#+1*>10!-+!

$*.*)#6-+3!%+$!$*.*)#6*$!2#,+1/-*0!-0!6/*0*+1*$!+*>1<!"%()*!E<h!6/#.-$*0!%!0,88%/&!#;!15*!

01,$-*0!-+06*21*$<!

!

%L! Z*.*)#6-+3!4#/)$!

X/$%1,@2`1,C(2`'0*,K=&#,'!EFFR?!@1*-+(*27'!EFFgL,-0!%!)%/3*!02%)*!#+3#-+3!8#(-)*!)*%/+-+3!

6/#^*21!15%1!2,10!%2/#00!14#!2#+1-+*+10!1#!2#++*21!;%2,)1&!%+$!01,$*+10!;/#8!@1%+;#/$!J+-.*/0-1&!

KJ@CL'! J+-.*/0-1&! #;! A*01*/+! :%6*! K@#,15! C;/-2%L'! I4*7%! :#))*3*! #;! C;/-2%+! A-)$)-;*!

I%+%3*8*+1! K"%+b%+-%L! %+$! I%7*/*/*! J+-.*/0-1&! KJ3%+$%L<! "5*! 6/#^*21! 4%0! 01%/1*$! (&!

@1%+;#/$!J+-.*/0-1&!1#!6-)#1!%+!-+1*/+%1-#+%)!*+.-/#+8*+1%)!2#,/0*'!%-8*$!%1!$*0-3+-+3!3)#(%)!
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!
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"5*! 8#(-)*! #6*/%1#/0! 6/#.-$*! 8#(-)*B(%0*$! *$,2%1-#+%)! 8%1*/-%)0! .-%! 8#(-)*! 65#+*0! e! ;#/!

-+01%+2*'! 15/#,35! 15*-/!C)1*/+%1-.*!U*%/+-+3!@&01*8!%66'!@8%/1!:#88,+-2%1-#+0'!%! )*%$-+3!

8#(-)*!#6*/%1#/!-+!15*!2#,+1/&'!6%/1+*/*$!4-15!15*!D6*+!J+-.*/0-1&!#;!95-)-66-+*0!1#!$*)-.*/!%!

IDD:0!2#,/0*!.-%!08%/165#+*0<!!

!

"5*!J+-.*/0-1&!#;!c#104%+%!@25##)!#;!I*$-2-+*!K:5%+3!*1!%)<'!EFPE?!a@IC'!EFPPL!+#1*$!15%1!

15*-/! 1/%-+**!65&0-2-%+0! )#2%1*$! -+! 15*!/,/%)!5#06-1%)0!4*/*!5%.-+3!%!$-;;-2,)1! 1-8*!%22*00-+3!

8*$-2%)! -+;#/8%1-#+! %+$! %00-01%+2*! ;/#8! 15*-/! /*8#1*! 8*+1#/0<! Y*+2*'! 15*! 1/%-+**0! 4*/*!

*\,-66*$! 4-15! fa! *+%()*$! I22?=', :+B2/06, 08%/165#+*0! 15%1! 2%8*! 6/*)#%$*$! 4-15!

%66)-2%1-#+0!4-15!2#+1*+1!#+!6#-+1B#;B2%/*!%+$!$/,3!-+;#/8%1-#+'!%0!4*))!%0!%!1*)*8*$-2-+*!%66!

15%1!%))#4*$!1/%-+**0!1#!0,(8-1!%+$!$-02,00!2%0*!-+;#/8%1-#+!4-15!15*-/!8*+1#/0<!X+!15-0!2#+1*>1'!

15*!,0*!#;!08%/165#+*0!*+%()*$!15*!1/%-+**0!1#!8-1-3%1*!15*!)%27!#;!2#++*21-.-1&!-00,*!%0!4*))!

%0!;%2-)-1%1*!0*);B$-/*21*$!)*%/+-+3<!!

!

X+! U*0#15#'! 3*'(%2":', K=*-$! i! 9/,-^0*+'! EFPhL! %+! @I@! %+$! .#-2*B(%0*$! 8#(-)*! *$,2%1-#+!

6/#^*21! %))#40! 01,$*+1! %00-3+8*+10! 1#! (*! 2/*%1*$'! 05%/*$! %+$! 8%/7*$! .-%! %! 8#(-)*! 65#+*<!

X+-1-%))&!)%,+25*$!-+!]-3*/-%'!3*'(%2":',%)0#!%))#40!1*%25*/0!1#!6/*B/*2#/$!)*21,/*0!%+$!\,-bb*0!

45-25!2%+!15*+!(*!%22*00*$!;#/!;/**!(&!15*!01,$*+10!.-%!%!06*2-;-2!@I@!2#$*<!D+2*!2#86)*1*$'!

1*%25*/0!%/*!6/#861*$!%+$!2%+!-+01%+1)&!6/#.-$*!;**$(%27!#+!6*/;#/8%+2*!#/!6/#.-$*!01,$*+1!

1,1#/-+3<!!

!
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X+! 15*-/! /*0*%/25'! C$*$#^%! *1! %)<! KEFPfL! *>6)%-+! 5#4! -+! #/$*/! 1#! *+2#,/%3*! -+1*3/%1-#+! #;!

/*0#,/2*B(%0*$! 6*$%3#3-*0'! %+$! 1#! *+0,/*! 15%1! $-01%+2*! )*%/+*/0! $-06*/0*$! -+! .%/-#,0!

3*#3/%65-2%)! )#2%1-#+0! 5%$! %;;#/$%()*! %22*00! 1#! *$,2%1-#+%)! 2#+1*+1! %+&1-8*B%+&45*/*'! 15*!

Z-01%+2*!U*%/+-+3!:*+1/*! KZU:L! %1! 15*!J+-.*/0-1&! #;! X(%$%+! K]-3*/-%L! *>6)#/*$! 15*!,0*!#;!

8#(-)*!65#+*0! 1#!$*)-.*/! 1,1#/-%)0! %0!4*))! %0! ;#/8%1-.*! %00*008*+10! ;#/! 15/**! 2#,/0*0<!"5-0!

05#/1B1*/8! ;,+$*$! 6/#^*21! &-*)$*$! %! 6#0-1-.*! #,12#8*?! 5#4*.*/'! -1! 4%0! #(0*/.*$! 15%1! #+)&!

01,$*+10! 4-15! 08%/165#+*0! K%0! #66#0*$! 1#! (%0-2! ;*%1,/*! 65#+*0L! ;,))&! (*+*;-1*$! ;/#8! 15*!

-+1*/.*+1-#+<!

!

X+!%!#+*B&*%/!)#+3!6-)#1!6/#^*21!*>%8-+-+3!15*!6*/2*61-#+0!#;!1*%25*/0!#+!8B)*%/+-+3!%+$!15*!

*;;*210!#;!8B)*%/+-+3!#+!01,$*+10'!:*+1/%)!J+-.*/0-1&!:#))*3*!-+!a5%+%!-+1*3/%1*$!15*!8#(-)*!

)*%/+-+3! 6)%1;#/8'! 7X5FNJJ-FB'! -+! QQ! 2#,/0*0! KC++%+! *1! %)<'! EFPEL<! "5*! 6)%1;#/8! 3%.*!

1*%25*/0! 15*! #66#/1,+-1&! 1#! 6,()-05! 0-86)-;-*$! )*21,/*! +#1*0'! *>%8-+%1-#+0'! \,-bb*0'!

\,*01-#++%-/*0'!%00-3+8*+10'!6#))!%+$!0,/.*&0!4-15!$-/*21!;**$(%27!1#!01,$*+10!4-15!%+&!7-+$!

#;! 8#(-)*! $*.-2*<! @-8-)%/)&'! #+2*! )#33*$! -+'! 01,$*+10! 4*/*! %()*! 1#! /*%$! 15*! )*21,/*! +#1*0'!
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(&!c%))*/!*1!%)<! KEFPjL! -)),01/%1*0! 15%1!%1! )*%01!HRG!#;! 15*!6#6,)%1-#+!-+!$*.*)#6*$!2#,+1/-*0!

5%.*!%!6*/0#+%)!2#86,1*/!%1!5#8*<!S#/!*>%86)*'!-+!C,01/%)-%'!S%/)*&!*1!%)<!KEFPhL!6#-+1!#,1!15%1!

gPG!#;! 15*! )*%/+*/0! -+1*/.-*4*$! 01%1*$! 15*&! ,0*$! 15*-/! )%61#60! 1#! 0,66#/1! 15*-/! 01,$-*0! #;;B

2%86,0<!"5-0!-0!+#1!6%/1-2,)%/!1#!C,01/%)-%'!%!01,$&!(&!:)%&1#+!%+$!I,/65&!KEFPjL!-+$-2%1*0!

15%1!gPG!#;!)*%/+*/0!-+!C8*/-2%!#4+!)%61#60<!a-.*+!15-0!5-35!9:!#4+*/05-6'!-1!-0!;%-/!1#!0%&!

15*!$*.*)#6*$!4#/)$!8%$*!15*!1/%+0-1-#+!;/#8!2)%00/##8B(%0*$!)*%/+-+3!1#!()*+$*$!)*%/+-+3!(&!

4%&!#;!9:0<!C22#/$-+3)&'!(*2%,0*!#;!15*!%66%/*+1!0,22*00;,)!5-01#/&!#;!1*25+#)#3&B*+5%+2*$!

)*%/+-+3!-+!,+-.*/0-1-*0!-+!15*!$*.*)#6*$!4#/)$'!6,()-2!,+-.*/0-1-*0!-+!0,(B@%5%/%+!C;/-2%!01/-.*!

1#! ;#))#4! 15*! 0%8*! 1/%^*21#/&! ,0*$! -+! $*.*)#6*$! 2#,+1/-*0<! Y#4*.*/'! #+! %22#,+1! #;! 15*!

0-3+-;-2%+1! 02%/2-1&! #;! 9:0! -+! 0,(B@%5%/%+!C;/-2%'! ;#))#4-+3! 15*! ()*+$*$! )*%/+-+3! %$#61-#+!

6%11*/+0!#;!15*!$*.*)#6*$!4#/)$!-0!)-7*)&!0*);B$*;*%1-+3<!!

!

EL! V.*/!-+2/*%0-+3!2%6%(-)-1&!#;!15*!08%/165#+*!-0!#,16%2-+3!2,//-2,),8!6/#3/*00-#+!

"5*! /%6-$!%+$!2#+01%+1!%$.%+2*8*+10! -+! 1*25+#)#3&'!6%/1-2,)%/)&!08%/165#+*0'! -0!#,16%2-+3!

15%1!#;!*$,2%1-#+%)!/*0*%/25!K:#25/%+*!i!S%/)*&'!EFPR?!:/#861#+!i!c,/7*'!EFPH?!M%)--0%!*1!

%)<'!EFPg?!9-88*/!*1!%)<'!EFPjL<!:#+0*\,*+1)&'!15*/*!-0!%!05#/1!0,66)&!#;!*>6*/1-0*!#+!5#4!1#!
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! TT!

$*0-3+!%+$!;%2-)-1%1*!%!1*25+#)#3&B*+5%+2*$!)*%/+-+3!*+.-/#+8*+1!0,66#/1*$!(&!08%/165#+*0!

Kc-$$->!*1!%)<'!EFPj?!S%/)*&!*1!%)<'!EFPhL'!45-25!8*%+0!15*!2,//*+1!2,//-2,)%!0**8-+3)&!%66*%/!

-+2#86%1-()*! 4-15! 15*! *.*/B-+2/*%0-+3! 2%6%(-)-1&! #;! 08%/165#+*0<! X+$**$'! %0! 6/*.-#,0)&!

#,1)-+*$'!*$,2%1-#+!05#,)$!+#1!(*!%(#,1!15*!1*25+#)#3&!(,1!/%15*/!45%1!15*!1*25+#)#3&!$#*0!1#!

*+5%+2*! )*%/+-+3! K@6*21#/! *1! %)<'! EFPQL<! Y#4*.*/'! *.*+! 02*61-20! #;! 1*25+#B2*+1/-08! -+!

*$,2%1-#+! )-7*!]^*+3%! %+$!S#,/-*! KEFPFL! %/3,*! 15%1! ;#/! 15*! 0,22*00;,)! -86)*8*+1%1-#+!#;! %!

1*25+#)#3&B*+5%+2*$!)*%/+-+3!*+.-/#+8*+1'!15*!2,//-2,),8!+**$0!1#!(*!-+!5%/8#+&!4-15!15*!

2,//*+1! 1*25+#)#3&! 6/%21-2*0<! 9%/0#+0! KEFPQL! 6/#.-$*0! %! 6)%,0-()*! *>6)%+%1-#+! ;#/! 15-0! (&!

0,33*01-+3! 15%1! 1#$%&W0! 01,$*+10! )*%/+! $-;;*/*+1)&! (*2%,0*! #;! 15*! %;;#/$%+2*0! #;! .%/-#,0!

1*25+#)#3-*0!+%8*)&!0#2-%)!+*14#/70'!%,38*+1*$!/*%)-1&'!.-/1,%)!/*%)-1&!%+$!#15*/!8,)1-8*$-%!

2#+1*+1<! M*%/+*&! *1! %)<! KEFPEL! 2#//*06#+$! 1#! 15-0! 0*+1-8*+1! (&! 0,33*01-+3! 15%1! )*%/+-+3! -0!

-+;),*+2*$! (&! 15*! )*%/+-+3! 1##)! ,0*$! %+$! /*2-6/#2%))&'! )*%/+-+3! 1##)0! %/*! 8#$-;-*$! (&! 15*!

)*%/+-+3!8*15#$0!*86)#&*$<!]*.*/15*)*00'!:/#861#+!KEFPfL'!:#25/%+*!%+$!c%1*8%+!KEFPFL!

6#-+1!#,1!15%1!15*!6*$%3#3-2%)!-+1*3/%1-#+!#;!08%/165#+*0!-+1#!%!2#,/0*!-+*.-1%()&!/*\,-/*0!%!

3/%$,%)!6%/%$-38!05-;1!#+!(*5%);!#;!15*!*$,2%1#/0!-+.#).*$<!S%/)*&!*1!%)<!KEFPhL!%11/-(,1*!15-0!

0)#4B6%2*$! 05-;1! 1#! 14#! ;%21#/0N! ;-/01)&'! 15*! -+-1-%)! ,+4-))-+3+*00! #;! 1*%25*/0! 1#! -+2#/6#/%1*!

08%/165#+*B0,66#/1*$!)*%/+-+3!$,*!1#!1-8*!2#+01/%-+10!e!%!0*+1-8*+1!8#/*!/*2*+1)&!0,66#/1*$!

(&!X\(%)!%+$!c5%11-!KEFEFL!%+$!=%35,+%15!*1!%)<!KEFPHL?!%+$!0*2#+$)&'!15*!)%27!#;!7+#4)*$3*!

1#! 0,66#/1! %! 8,)1-1,$*! #;! 08%/165#+*0! #+! 15*! *>-01-+3! ,+-.*/0-1&! 0&01*80! e! %! 0*+1-8*+1!

/*-1*/%1*$!)%1*/!(&!M%)--0%!*1!%)<!KEFPgL<!!

!

fL! ]#!2)*%/!3,-$*)-+*0!#+!5#4!1#!;%2-)-1%1*!2#+1*>1,%)-0*$!)*%/+-+3!0,66#/1*$!(&!08%/165#+*0!

"*25+#)#3&B*+5%+2*$!)*%/+-+3!%))#40!01,$*+10!1#!)*%/+!%2/#00!.%/&-+3!2#+1*>10<!c/##70!KEFPPL!

01/*00*0!15%1!15*!2#+1*>1!-+!45-25!)*%/+-+3!#22,/0!$#*0!8%11*/!%+$!05#,)$!(*!2#+0-$*/*$!45*+!

$*0-3+-+3! )*%/+-+3! /*0#,/2*0<! "5*! 6#/1%()*! +%1,/*! #;! 08%/165#+*0! 8*%+0! )*%/+*/0! 2%+!



!"#$%&'(2*(31%&'#%/'&(4&51&6(

! TM!

65&0-2%))&! 8#.*! 15*-/! )*%/+-+3! *+.-/#+8*+10<! Y#4*.*/'! 15-0! /%-0*0! %! 0*/-*0! #;! -86#/1%+1!

\,*01-#+0<! S#/! *>%86)*N! 4-))! 08%/165#+*B(%0*$! )*%/+-+3! )*%$! 1#! %! ;/%38*+1*$! )*%/+-+3!

*>6*/-*+2*! K"#00*))! *1! %)<'! EFPhLm!A5%1! 2%+! #+*! /*%))&! *;;*21-.*)&! )*%/+! %+&45*/*! %+&1-8*!

K"*//%0!i!=%80%&'!EFPELm!A5%1!-0!15*!-86%21!#;!8#(-)-1&!#+!)*%/+-+3!KS%/)*&!*1!%)<'!EFPhLm!

A5%1!2#3+-1-.*!6/#2*00*0!$#!)*%/+*/0!,0*!45*+!#+B15*B3#!KC))&'!EFPfLm!"5*!2,//*+1!,+-.*/0-1&!

6*$%3#3-*0!$#!+#1!;,))&!0,66#/1!08%/165#+*!,0*?!5*+2*!45-)01!15*!%;#/*8*+1-#+*$!\,*01-#+0!

5%.*!+#1!(**+!*+1-/*)&!+*3)*21*$'!15*&!5%.*!+#1!(**+!;,))&!*>6)#/*$!-+!15*!,+-.*/0-1&!2#+1*>1!

K"#00*))! *1! %)<'! EFPhL<! 9*/5%60! 15-0! 2#,)$! (*! 45&! 0#8*! 01,$-*0! 01-))! %.*/! 15%1! 08%/165#+*B

0,66#/1*$!)*%/+-+3!-0!8#/*!0,02*61-()*!1#!-+1*//,61-#+0!15%+!2)%00/##8B(%0*$!)*%/+-+3!KX\(%)!i!

c5%11-'!EFEF?!"#00*))!*1!%)<'!EFPhL<!X1!%66*%/0!15%1!#.*/!%!$*2%$*!)%1*/'!@5%/6)*0!*1!%)<!KEFFRL!

0*+1-8*+1!15%1!15*/*!+**$0!1#!(*!%!15*#/&!;#/!)*%/+-+3!-+!%!8#(-)*!0#2-*1&!15%1!1%7*0!-+1#!%22#,+1!

)*%/+-+3! ;%2-)-1%1*$! (&! 8#(-)*! $*.-2*0! %0! 4*))! %0! )*%/+-+3! -+! %! 0#2-*1&! 45*/*! 6*#6)*! %+$!

7+#4)*$3*!%/*!2#+01%+1)&!#+!15*!8#.*'!01-))!01%+$0!1/,*<!C!.-*46#-+1!%)0#!-86)-*$!(&!"#00*))!

*1!%)<!KEFPh'!6<!PFL!-+!15*-/!01%1*8*+1N!!

\c,*6',%$02:;1*%4%=%*+,4'*H''$,):1(*;62$'),1$.,6%?6'(,'./01*%2$,:1+,$2*,61&',*2,.2,H%*6,

*6',*'06$2=2?+,;'(,)',4/*,:%?6*,(1*6'(,4',./',*2,*6',810*,*61*,*6',0/(('$*,:2.'=,28,'./01*%2$,

.2'),$2*,('b/%(',*6%),*+;',28,^02$*'D*/1=%)'._,='1($%$?",3:1(*;62$'),)/;;2(*,/4%b/%*2/),

='1($%$?,2;;2(*/$%*%')T,4/*,*6','./01*%2$1=,:2.'=,4'%$?,/)'.,0/(('$*=+,;(2&%.'),=%:%*'.,$''.,

82(,*6%),4'$'8%0%1=,10*%&%*+"a,

!

9"E"g! F2$0';*/1=,d(1:'H2(AS,R2H,*2,:1A',%*,61;;'$,e,'D*'$.%$?,*6',/)',28,):1(*;62$'),

%$*2,*6','D%)*%$?,6%?6'(,'./01*%2$,)'0*2(,,

X+! 06-1*!#;! 15*! %;#/*8*+1-#+*$!(%//-*/0! 1#! 15*! %$#61-#+!#;! 08%/165#+*0! %0!6/-8%/&! )*%/+-+3!

1##)0'!8%+&!01,$*+10!-+!0,(B@%5%/%+!C;/-2%!%/*!%)/*%$&!,0-+3!08%/165#+*0!-+!%)8#01!%))!%/*%0!

#;! 15*-/! )-.*0! KY%4-! *1! %)<'! EFEPL<! S/#8! 15*! 01,$*+1W0! 6#-+1! #;! .-*4'! +#1! -+2#/6#/%1-+3!
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! TV!

08%/165#+*0!-+!*$,2%1-#+!2%+!(*!0**+!%0!%!01*6!(%274%/$0!K:/#861#+'!EFPfL<!"5*/*;#/*'!-+!15*!

6/#8#1-#+!#;!08%/165#+*B0,66#/1*$!()*+$*$!)*%/+-+3'!15*!;#2,0!#,351!1#!05-;1!1#!15*!1*%25*/0!

%+$!5-35*/!*$,2%1-#+!-+01-1,1-#+0<!A5%1!2%+!-+01/,21#/0!$#!+#4!1#!8%7*!15*-/!2#,/0*0!()*+$*$!

4-15!15*!08%/165#+*!%0!15*!1*25+#)#3&!(%0-0!;#/!%22*00-+3!15*!#+)-+*!2#+1*+1m!A5%1!0,66#/1!

0&01*80!2%+!,+-.*/0-1-*0!#;;*/!)*%/+*/0!%+$!-+01/,21#/0!45*+!-1!2#8*0!1#!08%/165#+*B0,66#/1*$!

()*+$*$!)*%/+-+3m!"%7-+3!-+1#!2#+0-$*/%1-#+!15*!2#+2*/+0!5-35)-351*$!-+!0*21-#+0!E<E<f!!!%+$!

E<f<f!#'!15*!0,33*01-#+0!/%-0*$!-+!15*!;#))#4-+3!$-02,00-#+!2%+!*%0-)&!(*!-+1*3/%1*$!-+1#!*>-01-+3!

2#,/0*0! K6*$%3#3-*0L?! 15-0! 5*)60! 1#! %))*.-%1*! 0#8*! #;! 15*! 1-8*B/*)%1*$! 2#+2*/+0! *$,2%1-#+%)!

6/%21-1-#+*/0!8%&!5%.*!%(#,1!5%.-+3!1#!$*0-3+!+*4!()*+$*$!2#,/0*0<!!

!

%L! =#)*!#;!"*%25*/0!

S#/! 15*! 1*%25*/0'! 15*! ;-/01! 01*6! -0! 1#!$*1*/8-+*!45%1! 1&6*!#;!()*+$*$! )*%/+-+3!8#$*)!4-))!(*!

*86)#&*$<!C0!$-02,00*$!-+!0*21-#+!E<E<E!#;!15-0!15*0-0'!15*/*!%/*!0*.*/%)!8#$*)0<!@#8*'!)-7*!15*!

=2H5%:;10*, 4='$.T! -;! +#1! 6*$%3#3&B$/-.*+! 2#,)$! *%0-)&! )*%$! 1#! 15*! T2#,/0*B%+$B%B5%);!

0&+$/#8*W"! A5-)*! 0#8*! )-7*! 15*! ;(2?(1:, ='&'=, 4='$.! %+$! 15*! 6%?65%:;10*, 4='$.! %/*! \,-1*!

2#86)*>!%+$!/*\,-/*!*>1*+0-.*!*>6*/-*+2*!-+!-86)*8*+1-+3!()*+$*$!)*%/+-+3<!a-.*+!15*!+%02*+1!

+%1,/*! #;! ()*+$*$! )*%/+-+3! -+! 0,(B@%5%/%+! C;/-2%! %+$! 15*! *>6*/-8*+1%)! +%1,/*! #;! 15*!

08%/165#+*B0,66#/1*$!()*+$*$!%66/#%25'!:'.%/:5%:;10*,4='$.!K45*/*(&!#+)&!%!;*4!6%/10!#;!

%! 1/%$-1-#+%)! 2#,/0*! %/*! /*6)%2*$! (&! %+! #+)-+*! )*%/+-+3! %21-.-1&L! -0! %+! -$*%)! 01%/1-+3! 6#-+1<!

C22#/$-+3!1#!C)%88%/&!*1!%)<!KEFPQL'!0-+2*!15*!6/#2*00!-0!-+2/*8*+1%)'!15*!%66/#%25!-0!-$*%)!

;#/!*%/)&!%$#61*/0!#;!()*+$*$!)*%/+-+3!%+$!2%+!5*)6!(,-)$!15*!1*%25*/W0!2#+;-$*+2*!-+!/,++-+3!%!

()*+$*$!2#,/0*<!"5*!;#))#4-+3!0*21-#+!*>6)#/*0!#15*/!7*&!$*2-0-#+!6#-+10!15%1!4-))!*8*/3*!%0!

!
!!!".-4,2)!?E?ER!H!G'&55.)/.9!2+!$5.)1.1!5.&(),)/!
!"!".-4,2)!?ERER!H!;&((,.(9!42!4'.!&1204,2)!2+!93&(40'2).9!&9!925.!1.D,-.9!+2(!94#16!
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! TB!

15*! 1*%25*/0! %11*861! 1#! 8%7*! 15-0! 1/%+0-1-#+! 1#! %! 08%/165#+*B0,66#/1*$! ()*+$*$! )*%/+-+3!

*+.-/#+8*+1N!!

!

X'0%)%2$,h!S,L61*,4='$.'.,='1($%$?,;'.1?2?+,%),:2)*,)/%*14='M,

@-+2*! )*%/+*/! ;)*>-(-)-1&! %+$! 2#+.*+-*+2*! K1-8*! %+$! 8#+*1%/&L! 45*+! -1! 2#8*0! 1#! %11*+$-+3!

)*21,/*0!-0!#+*!#;!15*!8%-+!/*%0#+0!;#/!*+2#,/%3-+3!()*+$*$!)*%/+-+3!-+!0,(B@%5%/%+!C;/-2%'!

1*%25*/0!05#,)$!%$#61!15*!;)-66*$!2)%00/##8!6*$%3#3&<!X+!%!;)-66*$!2)%00/##8'!15*!)*21,/*0!%/*!

$*)-.*/*$!#+)-+*!K#,10-$*!15*!2)%00L!%+$!15*+!$,/-+3!2)%00!1-8*'!15*!2#+1*+1!-0!*>6)#/*$!;,/15*/!

15/#,35!6/#()*8B0#).-+3!1*25+-\,*0!%+$!3/#,6!$-02,00-#+0!KU#+3!*1!%)<'!EFPj?!D,$%!i!C58*$'!

EFPj?!"5%-!*1!%)<'!EFPRL<!"5*!1*/8!T;)-66*$W!-0!(%0*$!#+!15*!;%21!15%1'!45%1!1&6-2%))&!1##7!6)%2*!

-+! 15*! 1/%$-1-#+%)! ;%2*B1#B;%2*! 2)%00/##8! 8,01! +#4! 1%7*! 6)%2*! #,10-$*! 15*! 2)%00/##8! %+$'!

%00*008*+10! K0,25!%0! 15*!6/#()*8!0#).-+3!%21-.-1-*0! %+$!3/#,6!$-02,00-#+0L!45-25! 1&6-2%))&!

1##7!6)%2*!%;1*/B2)%00'!8,01!15*+!1%7*!6)%2*!-+B2)%00!KC)B_%5/%+-'!EFPhL<!C)15#,35!15*!;)-66*$!

2)%00/##8!-+01/,21-#+%)!8#$*)!5%0!(**+!%/#,+$!;#/!0*.*/%)!&*%/0!%+$!-10!#/-3-+0!4*/*!-+!+#+B

1*25+#)#3&!0,66#/1*$!)*%/+-+3!*+.-/#+8*+10'!+#4%$%&0'!-1!-0!6/*$#8-+%+1)&!%66)-*$!-+!()*+$*$!

)*%/+-+3!*+.-/#+8*+10!KC)B_%5/%+-'!EFPhL<!

!

Y*/*'! -1! -0! -86#/1%+1! 1#! *865%0-0*! 15*! +**$! ;#/! -+2#/6#/%1-+3! *8(#$-*$! ;%2*B1#B;%2*! 3/#,6!

$-02,00-#+0! -+! 15*! )*%/+-+3<! "5*! #,1B#;B2)%00! )*%/+-+3! *>6*/-*+2*! ;%2-)-1%1*$! (&! 15*! ;)-66*$!

2)%00/##8! 6*$%3#3&! 8%&! )*%$! 1#! %! 60&25#)#3-2%)! ;**)-+3! #;! -0#)%1-#+! K:/#;1! *1! %)<'! EFPhL<!

]**$)*00!1#!0%&'!15*!*;;*21!#;!)*%/+*/!-0#)%1-#+!4-))!(*!3/*%1)&!;*)1!-+!15*!2#))*21-.-01!2,)1,/*!#;!

0,(B@%5%/%+! C;/-2%<! a/%5%8! KEFFjL! %00*/10! 15%1! 2,)1,/*! 1#! %! )%/3*! *>1*+1! -+;),*+2*0! 5#4!

)*%/+-+3!#22,/0?!5*+2*'! -1! -0! -86*/%1-.*! 1#! 2#+0-$*/! 15*! )#2%)! 0-1,%1-#+0!%+$!6/%21-2*0!#;! 15*!

01,$*+10W!*+.-/#+8*+1!-+!15*!)*%/+-+3!%+$!1*%25-+3!6/#2*00<!

!
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! M?!

X'0%)%2$,h9S,R2H,:/06,28,*6',02/()',)62/=.,4',4='$.'.M,

c%0*$!#+!S-3,/*!P<P!$%1%'!()*+$*$!)*%/+-+3!-+!0,(B@%5%/%+!C;/-2%!-0!,+$*/$*.*)#6*$<!Y*+2*'!
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KD,$%!i!C58*$'!EFPjL<!X1!05#,)$!(*!+#1*$!15%1!;)-66*$!2)%00/##8!6*$%3#3&!$#*0!+#1!4*%7*+!

15*!/#)*!#;!15*!1*%25*/<!D+2*!15*!)*%/+-+3!2#+1*+1!-0!2/*%1*$'!15*!/#)*!#;!15*!1*%25*/!-0!1#N!3,-$*!
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-+.#).*!2#))*21-.*!-+\,-/&!%+$!%21-#+!/*0*%/25!-+!45-25!15*!1*%25*/!8,01!2#+1-+,#,0)&!/*.-*4!
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8#$-;&! %+$! /*$-01/-(,1*! 15*0*!DV=0! ;#/! 1*%25-+3'! )*%/+-+3! %+$! /*0*%/25! KC))*+!i!@*%8%+'!
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F6(2:',:24%=',1;;!$#*0!+#1!0,66#/1!15*!T*>1*+0-#+0W!;*%1,/*!$<!"5*/*;#/*'!15*/*!-0!%!+**$!;#/!
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%+$!6#)-2-*0!15%1!3,-$*!1*%25*/0!#+!5#4!1#!%$#61!%+$!-86)*8*+1!()*+$*$!)*%/+-+3!4-))!*+0,/*!



!"#$%&'(2*(31%&'#%/'&(4&51&6(

! V*!

15%1!15*!;%2,)1&W0!01/%1*3-2!/*%0#+0!;#/!%$#61-+3!()*+$*$!)*%/+-+3!%+$!15*!-+01-1,1-#+W0!.-0-#+!

%+$!6,/6#0*!;#/!0,66#/1-+3!()*+$*$!)*%/+-+3!%/*!-+!5%/8#+&<!C!$-02#++*21!(*14**+!15*!()*+$*$!

)*%/+-+3!3#%)0!#;! 15*! ;%2,)1&!8*8(*/! %+$! 15#0*!#;! 15*! -+01-1,1-#+!2%+! -+5-(-1! 3/#415!#;! 15*!

-++#.%1-#+!*.*+!15#,35!(#15!6%/1-*0!0,66#/1!()*+$*$!)*%/+-+3!Ka/%5%8!*1!%)<'!EFPfL<!!

!

"#!(*3-+!4-15'!%!6#)-2&!/*3%/$-+3!15*!*.%),%1-#+!#;!15*!+*4!()*+$*$!)*%/+-+3!2#,/0*0!-0!2/,2-%)!

Ka/%5%8!*1!%)<'!EFPfL?!-1!4-))!%))#4!15*!-+01-1,1-#+!1#!8%-+1%-+!\,%)-1&!%00,/%+2*<!C0!8*+1-#+*$!

*%/)-*/'!-;!3##$!6*$%3#3-2%)!6/%21-2*0!%/*!+#1!;#))#4*$'!*%/)&!%$#61*/0!#;!()*+$*$!)*%/+-+3!/-07!

;%))-+3!-+1#!15*!T2#,/0*B%+$B5%);B0&+$/#8*W!45-25!-0!+#1!#+)&!#.*/45*)8-+3!#+!15*!01,$*+10'!-1!

%)0#!-+2/*%0*0!15*!1*%25*/W0!%)/*%$&!;,))!4#/7)#%$<!a%//-0#+!%+$!M%+,7%!KEFFQL!6/#6#,+$!15%1!

-+!#/$*/!1#!*+0,/*!15%1!15*!1/%+0-1-#+!1#!()*+$*$!)*%/+-+3!*+5%+2*0!15*!1*%25-+3!%+$!)*%/+-+3!

6/#2*00'! %! 0&01*8%1-2! *.%),%1-#+! #;! 15*! +*4! ()*+$*$! 2#,/0*! -0! -86#/1%+1<! S#/! *>%86)*'!

(#//#4-+3!;/#8!a/%5%8!*1!%)<!KEFPfL'!15*!-00,*0!%$$/*00*$!4-15-+!15-0!6#)-2&!2#,)$!-+2),$*N!

Y#4!4-))!15*!2#,/0*!*.%),%1-#+!(*!2#+$,21*$m!A5#!05#,)$!*.%),%1*!15*!6/#2*00m!Y#4!4-))!15*!

*.%),%1-#+!$%1%!(*!,0*$m!!

!

C+#15*/!6#)-2&!15%1!+**$0!1#!(*!*01%()-05*$!,6;/#+1!-0!15%1!#;!#4+*/05-6!#;!-+1*))*21,%)!6/#6*/1&!

/-3510! ;#/!$-3-1%)!4#/7!Ka/%5%8!*1!%)<'!EFPfL<!"5*!6%/1-%)!05-;1! 1#!#+)-+*! )*%/+-+3!8*%+0! 15*!

1*%25*/0!4-))!#;1*+!,1-)-0*!DV=0!%0!4*))!%0!2/*%1*!15*-/!#4+!$-3-1%)!)*%/+-+3!2#+1*+1<!C0!0,25'!

-+01-1,1-#+0!05#,)$!6/#.-$*!2)*%/!%+$!06*2-;-2!3,-$*)-+*0!-+$-2%1-+3!5#4!#4+*/05-6!#;!15*!2#,/0*!

2#+1*+1! -+! 15*! #+)-+*! )*%/+-+3! *+.-/#+8*+1! -0! $-01/-(,1*$<! S#/! *>%86)*'! 15-0! 6#)-2&! 2#,)$!

%$$/*00!15*!;#))#4-+3N!45*/*!$#*0!#4+*/05-6!;#/!()*+$*$!)*%/+-+3!2#,/0*0!/*0-$*'!4-15-+!15*!

%2%$*8-2!$*6%/18*+10!Ka/%5%8!*1!%)<'!EFPfLm!Z#*0!15*!-+01-1,1-#+!#4+!%))!6/#6*/1&!5#01*$!#+!

15*! ,+-.*/0-1&!UI@m!D/! $#*0! 15*! 1*%25*/! /*1%-+! 0#8*! /-3510! 1#! 15*! #+)-+*! 2#,/0*!8%1*/-%)0!

$*.*)#6*$m!"5-0!6#)-2&!05#,)$!%)0#!2#.*/!15*!01,$*+10W!2#+1/-(,1-#+!1#!15*!2#,/0*!K*B6#/1;#)-#0L<!



!"#$%&'(2*(31%&'#%/'&(4&51&6(

! V>!

!

C(2&%.',6/:1$,1$.,*'06$%01=,(')2/(0'),

X$*%))&'!1#!8#/*!*;;*21-.*)&!0,66#/1!()*+$*$!)*%/+-+3!-+-1-%1-.*0'!-+01-1,1-#+0!05#,)$!(*!%()*!1#!

6/#.-$*!15*!15/**!(%0-2!/*0#,/2*0N!;-+%+2-%)'!5,8%+!%+$!1*25+-2%)<!Y#4*.*/'!15-0!0*21-#+!4-))!

+#1! $-02,00! ;-+%+2-%)! /*0#,/2*0<! "5-0! -0! (*2%,0*'! 6,()-2! ,+-.*/0-1-*0! -+! 0,(B@%5%/%+! C;/-2%!

%)/*%$&!;%2*!0,25!0-3+-;-2%+1!(,$3*1!2,10!15%1!15*&!#;1*+!/*)&!#+!-+1*/B3#.*/+8*+1%)!%00-01%+2*!

%+$!$#+#/!%-$!;/#8!+#+B3#.*/+8*+1%)!#/3%+-0%1-#+0!K]aD0L!;#/!15*!$%&B1#B$%&!/,++-+3!#;!15*!

-+01-1,1-#+!KC3(%1#3,+'!EFPf?!@6*21#/!*1!%)<'!EFPQ?!"%/,0!*1!%)<'!EFPhL?!15*/*;#/*'!15*!-$*%!(&!

a%//-0#+! %+$! M%+,7%! KEFFQL! 15%1! -+01-1,1-#+0! 05#,)$! 6/#.-$*! ;%2,)1&! 4-15! T0**$! 8#+*&W! 1#!

-86)*8*+1! ()*+$*$! )*%/+-+3! -0! 2,//*+1)&! +#1! %! 0,01%-+%()*! #+*<! c,1'! 15*! -$*%! 6/#6#0*$! (&!

C3(%1#3,+!KEFPfL!15%1!,+-.*/0-1&!8%+%3*8*+1!2#,)$!#/3%+-0*!%++,%)!%4%/$0!1#!(*!3-.*+!1#!

;%2,)1&!8*8(*/0!45#!6/#%21-.*)&!%11*861!1#!-+1*3/%1*!1*25+#)#3&B*+5%+2*$!K()*+$*$L!)*%/+-+3!

-+1#!15*-/!2#,/0*0!2%+!(*!%!4#/7%()*!1/%$*B#;;!%+$!8%1*/-%)!-+2*+1-.*<!!!!

!

=*3%/$-+3!5,8%+!/*0#,/2*0'!%)15#,35!1*%25*/0!8%&!3*+*/%))&!(*!;%8-)-%/!4-15!()*+$*$!)*%/+-+3!

0&01*80'! 15*&! 01-))! 8%&! +#1! 7+#4! 5#4! 1#! 6/#6*/)&! -+1*3/%1*! +*4*/! 1*25+#)#3-*0! K)-7*!

08%/165#+*0L! -+1#! 15*-/! 2#,/0*! $*)-.*/&! KC3(%1#3,+'! EFPf?! I(*+3#'! EFPQL<! a%//-0#+! %+$!

M%+,7%!KEFFQL!0,33*01!15%1!-+01-1,1-#+0!05#,)$!2/*%1*!%!1%07!;#/2*!15%1!01/%1*3-2%))&!*>%8-+*0!

%+$!2#88,+-2%1*0!15*!-00,*0'!25%))*+3*0!%+$!#66#/1,+-1-*0!15%1!*8*/3*!$,/-+3!-86)*8*+1%1-#+<!

"5*!/*2#88*+$%1-#+0!;/#8!15*!1%07!;#/2*!K45-25!2#,)$!2#86/-0*!;%2,)1&!8*8(*/0!45#!5%.*!

07-))0!-+!-+01/,21-#+%)!$*0-3+'!2,//-2,),8!$*.*)#68*+1!%+$!1*25+#)#3&L!2#,)$!6/#.-$*!1*%25*/0!

%+$! -+01-1,1-#+0!4-15! ;,/15*/! -+0-351! #+! 5#4! 1#! /*;-+*! 15*-/! 1/%+0-1-#+! -+1#! ()*+$*$! )*%/+-+3!

KI*01%+'!EFPgL<!

!



!"#$%&'(2*(31%&'#%/'&(4&51&6(

! VR!

:#+2*/+-+3! 1*25+-2%)! /*0#,/2*0'! 0-+2*! 15*! 01,$*+10! %/*! ,0-+3! 15*-/! #4+! 08%/165#+*0'! 15*!

,+-.*/0-1&! 05#,)$! 8%7*! 8#/*! 2#+2*/1*$! *;;#/10! 1#4%/$0! *+0,/-+3! 01,$*+10! 5%.*! %22*00! 1#!

0,(0-$-0*$! 8#(-)*! $%1%! 6)%+0<! A5-)*! 8#01! ,+-.*/0-1-*0! 6/#.-$*! ;/**! A-BS-! %22*00! ;#/! 15*-/!

01,$*+10'!-1!-0!#+)&!%.%-)%()*!4-15-+!15*!2%86,0!%/*%<!Y#4*.*/'!08%/165#+*0!%/*!1&6-2%))&!,0*$!

%2/#00!.%/-#,0!65&0-2%)!*+.-/#+8*+10<!"5*/*;#/*'!,+-.*/0-1-*0!2%+!+*3#1-%1*!4-15!15*!-+1*/+*1!

0*/.-2*!6/#.-$*/0!KX@90L!1#!0,(0-$-0*!8#(-)*!$%1%!6)%+0!;#/!15*-/!01,$*+10<!S%2*(##7!-0!%)/*%$&!

$#-+3!-1!-+!%!+,8(*/!#;!2#,+1/-*0<!S#/!-+01%+2*'!-+!M*+&%'!S%2*(##7!5%0!6%/1+*/*$!4-15!)#2%)!

X@90!0,25! 15%1!*.*/&#+*!5%0!;/**!%+$!,+)-8-1*$!%22*00! 1#! 15*!S%2*(##7!.-%! 15*!8#(-)*!%66<!

V)0*45*/*!-+!@#,15!C;/-2%!%+$!S-+)%+$'!I#I%15!%!)%/3*!02%)*!8#(-)*!)*%/+-+3!/*0*%/25!6/#^*21!

8%+%3*$!1#!6/#.-$*!;/**!%22*00!1#!#.*/!PF'FFF!8%15*8%1-20!*>*/2-0*0!01#/*$!-+!%!$%1%(%0*!15%1!

)*%/+*/0! 2#,)$! %22*00! ! 15/#,35! %! ,+-\,*! X9! %$$/*00! KX0%%20'! EFPEL<! @1-))! -+! @#,15! C;/-2%'!

@-&%.,)%!9/%21-2*!6/#^*21!K@-&%.,)%'!EFPhL!6%/1+*/*$!4-15!l#$%2#8!%!8#(-)*!0*/.-2*!6/#.-$*/!

1#!6/#.-$*!;/**!%22*00!1#!15*-/!)*%/+-+3!2#+1*+1!6/#.-$*$!15*!$*.-2*!,0*$!%!l#$%2#8!0-8!2%/$<!

!

7==2H,8='D%4=',02/()',)06'./=%$?,

@-+2*!15*!;)-66*$!2)%00/##8!1*25+-\,*!%-80!1#!*+%()*!01,$*+10!1#!%22*00!)*21,/*0!%1!15*-/!#4+!

1-8*!%+$!6%2*'!a%//-0#+!%+$!M%+,7%! KEFFQL! *865%0-0*! 15%1! ;)*>-()*! 025*$,)-+3! 15%1! %))#40!

01,$*+10!%+$!1*%25*/0!1#!T1-8*B05-;1W!-0!.-1%)!;#/!15*!0,22*00!#;!%+&!()*+$*$!)*%/+-+3!-+-1-%1-.*<!

Y*/*'!-1!-0!-86#/1%+1!1#!+#1*!15%1'!025*$,)-+3!;#/!%!()*+$*$!2#,/0*!-0!%!2#86)*>!6/#2*00!15%1!

/*\,-/*0!2%/*;,)!2#+0-$*/%1-#+!%+$!%86)*!1-8*!e!\H6%=',b/1$*%8+%$?,*6',*%:',*61*,%$)*(/0*2(),

);'$.,%$,0=1)),%),('=1*%&'=+,'1)+T,$'?2*%1*%$?,1$,100';*14=',8%?/(',82(,2$=%$',2(,4='$.'.,02/()')T,

1=2$?,H%*6,2*6'(,28*'$,02$*'$*%2/),%))/'),('=1*%$?,*2,810/=*+,H2(A=21.,%$,2$=%$',02/()')T,H%==,

4',:2(',28,1,061=='$?'a,KA%))%2*!i![#,+3'!EFPF'!6<!gL<!=*3%/$)*00'!-+!#/$*/!1#!2%1*/!1#!15*!

+**$0!#;!15*!8%+&!01,$*+10!-+!0,(B@%5%/%+!C;/-2%!45#!2%++#1!/*3,)%/)&!%11*+$!2)%00/##8!(%0*$!

)*21,/*0!$,*!1#!0#2-#B*2#+#8-2!(%//-*/0!KA#/)$!c%+7!a/#,6'!EFPHL'!15*!+**$!1#!/*$,2*!2)%00!



!"#$%&'(2*(31%&'#%/'&(4&51&6(

! VL!

1-8*! %+$! #;;*/! ;)*>-()*! )*%/+-+3! 1-8*0! 2%++#1! (*! #.*/*865%0-0*$<! C! 0*+1-8*+1! 05%/*$! (&!

A%))%2*! %+$! [#,+3! KEFPF'! 6<! gL! 45#! 01%1*$N! o-;! ()*+$*$! )*%/+-+3! -0! 1#! (*! r*;;*21-.*)&s!

0,66#/1*$'! 6#)-2-*0! 4-))! +**$! 1#! (*! ,6$%1*$! 1#! 6/#.-$*! 15*! 2/-1*/-%! %+$! 6/#2*00! 45*/*(&!

2)%00/##8!2#+1%21!5#,/0!8%&!(*!/*$,2*$!45*+!0#8*!1*%25-+3!2#86#+*+10!%/*!8#.*$!#+)-+*p<!

!

B(1%$%$?,

C0! $-02,00*$! *%/)-*/'! 6/#;*00-#+%)! $*.*)#68*+1! -+! ()*+$*$! )*%/+-+3! 6*$%3#3&! -0! %(0#),1*)&!

+*2*00%/&!;#/!%!1*%25*/!1#!8#/*!*%0-)&!1/%+0-1-#+!;/#8!1*%25-+3!1/%$-1-#+%)!2#,/0*0!1#!()*+$*$!

2#,/0*0! KC)%88%/&! *1! %)<'! EFPQ?! a/%5%8! *1! %)<'! EFPf?! ]%6-*/! *1! %)<'! EFPPL<! Y#4*.*/'! -+!

-+01-1,1-#+0!45*/*!()*+$*$!)*%/+-+3!-0!+#1!;,))&!#/!;#/8%))&!0,66#/1*$'!*%/)&!%$#61*/0!#;1*+!8,01!

0**7!#,1! 1/%-+-+3!#+! 15*-/!#4+!%+$!%1! 15*-/!#4+!2#01! KM*++*&!i!]*42#8(*'!EFPPL<!A5-)*!

M*++*&! %+$! ]*42#8(*! KEFPPL! 3#! #+! 1#! 0,33*01! 15%1! -+01-1,1-#+0! 2#,)$! 6/#.-$*! ,+-.*/0-1&!

3/%+10!1#!15*-/!;%2,)1&!1#!;,/15*/!15*-/!1/%-+-+3!-+!()*+$*$!)*%/+-+3'!-+!*>2*61-#+%))&!/*0#,/2*!

2#+01/%-+*$! *+.-/#+8*+10! 0,25! %0! 6,()-2! ,+-.*/0-1-*0! -+! 0,(B@%5%/%+! C;/-2%'! ,+-.*/0-1&!

3/%+10k;,+$-+3!;#/!;%2,)1&!%/*!+#1!*%0-)&!%22*00-()*!K"%/,0!*1!%)<'!EFPhL<!!

!

X+01*%$'!%!8#/*!6/%21-2%)!%66/#%25!4#,)$!(*!;#/!-+01-1,1-#+0!-+!0,(B@%5%/%+!C;/-2%!1#!0,66#/1!

15*-/!;%2,)1&!(&!*01%()-05-+3!;/*\,*+1!;#/8%)!.*+,*0!K4#/705#60L!45*/*!%$#61*/0!#;!()*+$*$!

)*%/+-+3!2%+!05%/*!15*-/!*>6*/-*+2*0!%+$!*.*+!2#))%(#/%1*!4-15!#15*/!;%2,)1&!,0-+3!15*!%66/#%25<!

C22#/$-+3!1#!M*++*&!%+$!]*42#8(*!KEFPP'!6<!hQL'!oc)*+$*$!)*%/+-+3!-0!%!T2#))*3-%)W!6/#2*00<!

A#/7-+3!4-15!#15*/!;%2,)1&!(,-)$0!,6!2#+;-$*+2*'!8%-+1%-+0!*+*/3&!%+$!8-+-8-0*0!8-01%7*0p!

e!%!.-*46#-+1!)%1*/!/*-1*/%1*$!(&!I*01%+!KEFPgL<!"5*!3#%)!#;!15*0*!()*+$*$!)*%/+-+3!0,66#/1!

3/#,60! -0! 1#!6/#8#1*!(*01!6/%21-2*0! -+!()*+$*$! )*%/+-+3!2#,/0*!$*.*)#68*+1<!"5/#,35! 15*0*!

4#/705#60'! -1! -0! 6#00-()*! ;#/! -+01-1,1-#+0! 1#! +#1! #+)&! $*.*)#6! ;#/8%)! 25*27)-010! 15%1! 3,-$*!
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! V@!

1*%25*/0!-+!(*01!6/%21-2*0!;#/!1*%25-+3!()*+$*$!2#,/0*0'!(,1!%)0#!,0*!15*0*!25*27)-010!1#!%00*00!

15*!*;;*21-.*+*00!#;!15*!()*+$*$!2#,/0*0!K]%6-*/!*1!%)<'!EFPPL<!

!

."=! ;*LL$(A-

C0! $*02/-(*$! -+! 15-0! 25%61*/'! 15*/*! *>-010! %! 0-3+-;-2%+1! 3%6! -+! )-1*/%1,/*! 4-15-+! 15*! ;-*)$! #;!

)*%/+-+3!1*25+#)#3-*0!e!15*!)%27!#;!/*0*%/25!6*/1%-+-+3!1#!08%/165#+*0!%0!0#)*!$*.-2*0!;#/!01,$&<!

"5*! )-1*/%1,/*! *.%),%1*$! 05#40! 15%1'! %)15#,35! 08%/165#+*0! 5%.*! 15*! 1*25+-2%)! 2%6%2-1&! 1#!

;%2-)-1%1*!;#/8%)!)*%/+-+3'!15*!$*.-2*!-0!01-))!.-*4*$!%0!0*2#+$%/&!1#!15*!9:<!Y#4*.*/'!-+!0,(B

@%5%/%+!C;/-2%!45*/*!#+)&!PPG!#;!15*!6#6,)%1-#+!5%.*!%22*00!1#!9:0!KX"J'!EFPgL!2#86%/*$!

1#!#.*/!hhG!45#!5%.*!%22*00!1#!08%/165#+*0!K0**!S-3,/*!P<EL'!15*!$-08-00%)!#;!08%/165#+*0!%0!

6/-8%/&!)*%/+-+3!1##)0!5%0!2#+1/-(,1*$!1#!,+$*0-/%()*!-86)-2%1-#+0<!@6*2-;-2%))&'!1*25+#)#3&B

*+5%+2*$! ,+-.*/0-1&! *$,2%1-#+! 01/%1*3-*0! )-7*! ()*+$*$! )*%/+-+3! K%+$! 15*-/! %;;#/$%+2*0L! %/*!

0-3+-;-2%+1)&!-86#.*/-05*$'!)*%.-+3!8%^#/-1&!#;!15*!)*%/+*/0!4-15!+#!#15*/!25#-2*!(,1!1#!%11*+$!

2)%00/##8B(%0*$!)*21,/*0<![*1'!;#/!8%+&!#;!15*0*!01,$*+10'!6%/1-2,)%/)&!15*!/,/%)B(%0*$!)*%/+*/0'!

0#2-#B*2#+#8-2! (%//-*/0! 0*/-#,0)&! )-8-1! 15*8! ;/#8! /*3,)%/)&! %11*+$-+3! 2)%00/##8B(%0*$!

)*21,/*0!KM%)--0%!i!9-2%/$'!EFPg?!A#/)$!c%+7!a/#,6'!EFPHL<!!

!

"5*/*;#/*'!%0!%!2#+1/-(,1-#+!1#!15*!$-%)#3,*!+**$*$!1#!(/-$3*!15-0!3%6'!15-0!25%61*/,2/-1-2%))&N,

*>%8-+*$!15*!0%)-*+1!(%//-*/0!1#!15*!;%01!%$#61-#+!#;!08%/165#+*0!%0!;#/8%)!$*.-2*0!;#/!01,$&!
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01%;;!8*8(*/0!4%0!8-+-8-0*$!(&!15*!8%-+1*+%+2*!#;!%+#+&8-1&!%+$!2#+;-$*+1-%)-1&?!%+$!15*!

/-070!#;!5%/8!1#!15*!/*6,1%1-#+!#;!15*!-+01-1,1-#+!4%0!8-+-8-0*$!(&!15*!;%21!15%1!%+&!6/#()*80!

;#,+$!4*/*!)-7*)&!1#!(*!1&6-2%)!#;!15#0*!/*6#/1*$!;#/!8%+&!#15*/!-+01-1,1-#+0!%2/#00!0,(B@%5%/%+!

C;/-2%<!@-+2*!15*!/*0*%/25!;-+$-+30!5%$!6#1*+1-%)!(*+*;-10!1#!15*!-+01-1,1-#+'!01%;;'!%+$!01,$*+10!

-+!0,33*01-+3!4%&0!1#!-86/#.*!6/%21-2*'!15*0*!/-070!4*/*!$-02,00*$!4-15!15*!2#+2*/+*$!Z*%+0!

%+$!15*!J+-.*/0-1&!9/-+2-6%)'!45#!4*/*!%))!0,66#/1-.*<!"5,0'!4/-11*+!6*/8-00-#+!1#!2#+$,21!15*!

/*0*%/25'!%+$!+%8*!15*!-+01-1,1-#+'!4%0!0#,351!%+$!#(1%-+*$!;/#8!15*!9/-+2-6%)!%1!"#8!I(#&%!

J+-.*/0-1&!:#))*3*'!%0!4*))!%0!]C:D@"X!e!15*!3#.*/+8*+1!(#$&!/*06#+0-()*!;#/!%,15#/-0-+3!

%))!/*0*%/25!2%//-*$!#,1!-+!M*+&%+!J+-.*/0-1-*0!K0**!C66*+$->!!cL<!!

!

:"S! /010$(%2-;0445+'-

"5*!6/*0*+1!01,$&!4%0!2#+$,21*$!%1!"#8!I(#&%!J+-.*/0-1&!:#))*3*!K"IJ:L!e!%!/,/%)B(%0*$!

6,()-2!,+-.*/0-1&! -+!Y#8%!c%&!2#,+1&! -+!M*+&%<!c,1!(*;#/*!$*02/-(-+3!"IJ:W0!0*11-+3! -+!

$*1%-)'!(*2%,0*!15-0!6/*0*+1!01,$&!.-*40!M*+&%!%0!%!1&6-2%)!*>%86)*!#;!%!0,(B@%5%/%+!C;/-2%+!

2#,+1/&'!1#!(*11*/!;%2-)-1%1*!1/%+0;*/%(-)-1&!#;!15*!/*0*%/25'!-1!0**80!+*2*00%/&!1#!;-/01!3-.*!15*!

/*%$*/! K*06*2-%))&!+#+BC;/-2%+0L!%!(/-*;! %22#,+1!#;!M*+&%W0!*2#+#8&!%+$!5-35*/!*$,2%1-#+!

)%+$02%6*<!

!



!"#$%&'(H*(Q&%"-.-:-@C(

! *?T!

E"f"!! F2::/$%*+,3'**%$?S,G'$+1<),-02$2:+,1$.,*6',R%?6'(,-./01*%2$,O1$.)01;',

M*+&%!K6#6,)%1-#+N!hQ<h!8-))-#+L!-0!0-1,%1*$!#+!15*!V%01!C;/-2%+!2#%01!%+$!#+!15*!*\,%1#/<!X1!-0!

(#/$*/*$!(&!@#,15!@,$%+!%+$!V15-#6-%!1#!15*!+#/15'!@#8%)-%!%+$!15*!X+$-%+!D2*%+!1#!15*!*%01'!

"%+b%+-%!1#!15*!0#,15'!%+$!J3%+$%!%+$!U%7*!l-21#/-%!1#!15*!4*01<!C22#/$-+3!1#!A#/)$!c%+7!

a/#,6!KEFPHL'!M*+&%!-0!2)%00-;-*$!%0!%!T)#4*/B8-$$)*!-+2#8*W!*2#+#8&!%+$!-0!15*!#+)&!+%1-#+!

4-15!15-0!/%+7-+3!-+!V%01!C;/-2%?!15*!#15*/!(#/$*/-+3!2#,+1/-*0!%/*!2)%00-;-*$!%0!T)#4!-+2#8*W<!

C3/-2,)1,/*!%+$!1#,/-08!%/*!15*!7*&!-+$,01/-*0!-+!M*+&%W0!*2#+#8&<!S#/!-+01%+2*'!15*!*%/)-*01!

5#8-+-$!;#00-)!K8%+7-+$W0!*%/)-*01!%+2*01#/L!4%0!;#,+$!-+!15*!",3*+!Y-))0!#;!M*+&%W0!c%/-+3#!

2#,+1&?!%$$-1-#+%))&'!]%-/#(-'!-0!0%-$!1#!(*!15*!#+)&!2%6-1%)!2-1&!-+!15*!4#/)$!4-15!%!+%1-#+%)!

6%/7'!15,0!15*!2#,+1/&!%11/%210!8%+&!1#,/-010<!I#/*#.*/'!M*+&%W0!5-35)%+$!/*3-#+!-0!#+*!#;!15*!

8#01!6/#$,21-.*! /*3-#+0! -+!C;/-2%!%+$! -0!%!3)#(%)! )*%$*/! -+! 1*%!*>6#/1! KDV:ZkSCD'!EFPjL<!

Y#4*.*/'!%)15#,35!M*+&%W0!*2#+#8&!05#40!3/*%1!6/#8-0*!%+$!6#.*/1&!-+2-$*+2*!-+!M*+&%!-0!

%8#+301!15*!)#4*01!-+!V%01!C;/-2%'!45*+!2#86%/*$!1#!#15*/!)#4*/B8-$$)*!-+2#8*!2#,+1/-*0!-+!

0,(B@%5%/%+! C;/-2%'! 6#.*/1&! /%1*0! -+! M*+&%! /*8%-+! /*)%1-.*)&! 5-35'! %+$! ,+)-7*)&! 1#! (*!

*/%$-2%1*$!(&!EFfF!K"5*!A#/)$!c%+7'!EFPHL<!9/*0*+1)&'!%(#,1!HFG!#;!15*!6#6,)%1-#+!-+!15*!

+#/15!%+$!+#/15B*%01*/+!6%/10!#;! 15*!M*+&%!)-.*!(*)#4!15*! -+1*/+%1-#+%)!6#.*/1&! )-+*!KA#/)$!

c%+7!a/#,6'!EFPHL<!

!

C0!;%/!%0!6#6,)%1-#+!$-01/-(,1-#+!-0!2#+2*/+*$'!$*06-1*!-+2/*%0-+3!)*.*)0!#;!,/(%+-0%1-#+'!)-7*!

8#01!2#,+1/-*0!-+!0,(B@%5%/%+!C;/-2%'!M*+&%!-0!01-))!)%/3*)&!/,/%)!K0**!S-3,/*!f<EL<!C22#/$-+3!

1#!Aca!KEFPHL! /*6#/1'!REG!#;! 15*!6#6,)%1-#+! -+!M*+&%! )-.*! -+! /,/%)! %/*%0'! %+$!S-3,/*!f<f!

$*8#+01/%1*0!15%1!15-0!6%11*/+!-0!*>6*21*$!1#!01%&!15*!0%8*!*.*+!-+!15*!+*>1!fF!&*%/0<!X+!15*!

0%8*!.*-+'!S-3,/*!f<Q!%+$!S-3,/*!f<h!05#4!15*!*>6*21*$!3/#415!1/*+$!#;!,/(%+!6#6,)%1-#+!-+!

M*+&%'! -+! /*)%1-#+! 1#! #15*/! 2#,+1/-*0! -+! @,(B@%5%/%+! C;/-2%<! A5-)*! 15*/*! -0! +#! ,+-.*/0%)!

01%+$%/$!;#/!$-01-+3,-05-+3!/,/%)!;/#8!,/(%+!%/*%0'!%+$!15*!14#!$-01-+21!-8%3*0!e!-0#)%1*$!;%/8'!
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! *?M!

15/-.-+3!8*1/#6#)-0!%/*!%+!#.*/0-86)-;-2%1-#+!KAca'!EFPHL'!;#/!15*!0%7*!#;!2#+0-01*+2&!%+$!

2)%/-1&'!15-0!6/*0*+1!01,$&!6/#6#0*0!%+!#6*/%1-#+%)!$*;-+-1-#+!#;!/,/%)-1&!(%0*$!#+!15/**!2/-1*/-%N!

/*8#1*+*00!K$-01%+2*!;/#8!)%/3*!2-1-*0L?!)-8-1*$!(%0-2!%8*+-1-*0?!%+$!)#4*/!6,/25%0-+3!6#4*/!

%8#+3!15*!6#6,)%1-#+<!"5-0!$*;-+-1-#+!1%7*0!-+1#!%22#,+1!15*!;%21!15%1N,\^H6'(',=1(?',/(41$,

1('1),1(',.%)*1$*_,""",:1(A'*),28,1==,A%$.),1(',*6%$T,1$.,*6',/$%*,02)*,28,.'=%&'(%$?,:2)*,)20%1=,

)'(&%0'),1$.,:1$+, *+;'),28, %$8(1)*(/0*/(', %),6%?6""",1$., %*,H%==,4',.%88%0/=*, *2, ('0(/%*, )A%=='.,

;'2;=',*2,;/4=%0,)'(&%0',2(,;(%&1*','$*'(;(%)')a,KAca'!EFPHL<!Z*06-1*!+%1-#+%)!$-;;*/*+2*0!%+$!

%!4-$*!.%/-*1&!#;!0-1,%1-#+0!%2/#00!2#,+1/-*0!-+!0,(B@%5%/%+!C;/-2%'!8%+&!#;!15*!/,/%)!%/*%0!-+!

0,(B@%5%/%+!C;/-2%!05%/*!15*!%;#/*8*+1-#+*$!2/-1*/-%!KA#/)$!c%+7!a/#,6'!EFPHL<!:*/1%-+)&'!%!

8%^#/!/*%0#+!;#/!M*+&%!(*-+3!6/*$#8-+%+1)&!/,/%)!-0!(*2%,0*!8#/*!15%+!HFG!#;!15*!6#6,)%1-#+!

/*)&!#+!%3/-2,)1,/*!;#/!15*-/!)-.*)-5##$!%+$!$*8%+$!;#/!;##$!-+!2-1-*0!-0!0,66)-*$!(&!15*!%/%()*!

/,/%)!%/*%0!KSCD'!EFPHL<!Y#4*.*/'!+%1-#+%)!6#.*/1&!%)0#!6)%&0!%!7*&!/#)*!-+!15-0!-8(%)%+2*!-+!

6#6,)%1-#+! $-01/-(,1-#+'! 0**-+3! %0! %! 0-3+-;-2%+1! 6#/1-#+! #;! 15*! 6#6,)%1-#+! 2%++#1! %;;#/$! 15*!

5-35*/!)-.-+3!01%+$%/$0!#(0*/.*$!-+!,/(%+!2*+1/*0!KA#/)$!c%+7!a/#,6'!EFPHL<!!

!

!"#$%&'S)<*'\&/%'<=<(*'G2/%&'01'.2&'60%45'707$4/."0-'.2/.'4"M&3'"-'$%E/-'M&%3$3'%$%/4'

/%&/3'9Z".,2"&']'Z03&%D'<=(@;"

!

!
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! *?V!

!"#$%&'S)S*'\&/%'<=>=*'G2/%&'01'.2&'60%45'707$4/."0-'.2/.'6"44'4"M&'"-'$%E/-'M&%3$3'%$%/4'

/%&/3'9Z".,2"&']'Z03&%D'<=(@;"

!

!

!

!

!"#$%&'S)J!"\&/%'<=<(*'C%E/-'707$4/."0-'5"3.%"E$."0-'"-'3$EOG/2/%/-'I1%",/'9Z".,2"&']'

Z03&%D'<=(@;"

!

!
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! *?B!

!"#$%&'S)>*'\&/%'<=>=*'C%E/-'707$4/."0-'5"3.%"E$."0-'"-'3$EOG/2/%/-'I1%",/'9Z".,2"&']'

Z03&%D'<=(@;"

!

!

X+!15*!8%11*/!#;!5-35*/!*$,2%1-#+!)%+$02%6*'!"5*!A#/)$!c%+7!KEFEFL!*+/#)8*+1!/*6#/1!-+$-2%1*0!

15%1! 1*/1-%/&! *$,2%1-#+! -+! M*+&%! 2#+01-1,1*0! #+)&! PPG?! 15-0! 2#//*)%1*0! 4-15! 15*! gG! 1*/1-%/&!

*+/#)8*+1!%.*/%3*!/*2#/$*$!;#/!0,(B@%5%/%+!C;/-2%!%0!%!45#)*'!-+!15*!0%8*!/*6#/1<!C0!#,1)-+*$!

-+!C66*+$->!:'!M*+&%!5%0!fj!6,()-2!,+-.*/0-1-*0!)?!;/#8!15-0!+,8(*/'!#+)&!PP!-+01-1,1-#+0!%/*!

)#2%1*$!-+!,/(%+B$*;-+*$!2#,+1-*0'!15*!/*01!%/*!-+!15*!/,/%)!/*3-#+0!K%0!-)),01/%1*$!-+!S-3,/*!f<jL<!

Y#4*.*/'!3-.*+!15*!;%21!15%1!]%-/#(-!K%!6/*$#8-+%+1)&!,/(%+!2#,+1&!%+$!15*!8#01!6#6,)#,0!

4-15!Q<Q!8-))-#+!6*#6)*L!-0!5#01!1#!j!#;!15*!fj!6,()-2!,+-.*/0-1-*0'!-1!4#,)$!+#1!(*!,+4-0*!1#!

%00,8*! 15%1! 15*! ,/(%+! 6#6,)%1-#+! 8%7*0! ,6! %! )%/3*! 6#/1-#+! #;! 15*! %;#/*8*+1-#+*$! 1*/1-%/&!

*+/#)8*+1!6*/2*+1%3*<!"/-+*0!KEFPHL!6#01,)%1*$!%!0-8-)%/!2#+2),0-#+<!

!

!
!'!O)!4',9!(.9.&(-'>!4'.!+2-#9!,9!2)!0#$5,-!#),D.(9,4,.9!$.-&#9.!4'.6!9.(D.!&9!4'.!3294!&++2(1&$5.!/&4.7&6!42!
+2(3&5!',/'.(!.1#-&4,2)E!
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! **?!

C3%-+01!15*!(%27$/#6!#;!8&!*%/)-*/!6/#6#0*$!$*;-+-1-#+!#;!/,/%)-1&'!-1!2%+!(*!%/3,*$!15%1!15*!

5-35*/!*$,2%1-#+!0*21#/!-+!/,/%)!M*+&%!;%2*0!0-3+-;-2%+1!$*.*)#68*+1%)!25%))*+3*0!8%-+)&!%0!%!

/*0,)1! #;! /*8#1*+*00'! -+%$*\,%1*! (%0-2! %8*+-1-*0! %+$! 15*! )#4*/! 6,/25%0-+3! 6#4*/! #;! 15*!

6#6,)%1-#+<!S#/!*>%86)*'!$*06-1*!5%.-+3!%!6#6,)%1-#+!%.*/%3*!#;!%(#,1!hFF'FFF'!8#01!/,/%)B

$*;-+*$!2#,+1-*0!5%.*!#+)&!#+*!6,()-2!,+-.*/0-1&!K0**!$%1%!-+!C66*+$->!:L<!"5-0!8*%+0!8%^#/-1&!

#;! 15*0*! -+01-1,1-#+0!%/*!#.*/2/#4$*$'!%+$!8%+&!6/#06*21-.*!01,$*+10!%/*!;#/2*$! 1#! )##7!;#/!

%)1*/+%1-.*! 6,()-2! ,+-.*/0-1-*0! -+! #15*/! 2#,+1-*0<! S,/15*/8#/*'! (*2%,0*! 15*! 3#.*/+8*+1B

0,(0-$-0*$!01,$*+1!5#01*)0!%/*!;*4'!8%+&!01,$*+10!5%.*!+#!#15*/!25#-2*!(,1!1#!2#88,1*!$%-)&!

;/#8!5#8*!1#!2%86,0<!J+;#/1,+%1*)&'!15*!$-01%+2*!(*14**+!15*0*!/,/%)B(%0*$!2#,+1-*0!-0!+#1!

6/%21-2%)! ;#/! $%-)&! 2#88,1*<! S#/! -+01%+2*'! -+! Y#8%! c%&! 2#,+1&! K6#6,)%1-#+N! P<P! 8-))-#+L'!

"IJ:!-0!15*!#+)&!,+-.*/0-1&!-+!15*!/*3-#+'!%+$!15*!+*%/*01!14#!,+-.*/0-1-*0!-+!I-3#/-!%+$!M-0--!

2#,+1-*0!K01-))!6/*$#8-+%+1)&!/,/%)L!%/*!hF!7-)#8*1/*0!K78L!%+$!RE78!%4%&'!/*06*21-.*)&<!"5*!

#15*/!+*%/*01!6,()-2!,+-.*/0-1&'!I%0*+#!J+-.*/0-1&'!-0!-+!M-0,8,!2#,+1&!45-25!-0!PQh78!%4%&<!

I#/*!$-02#+2*/1-+3! -0! 15*! ;%21! 15%1!6,()-2! 1/%+06#/1! %2/#00! 15*0*! /,/%)B(%0*$!2#,+1-*0! -0!+#1!

025*$,)*$!#/!/*)-%()*!K"/%+06#/1!i!X:"'!EFPjL<!"5,0'!-+0,/8#,+1%()*!1/%.*))-+3!2#010!K$,*!1#!

/*8#1*+*00L! 0*/.*! %0! #+*! #;! 15*! ;%21#/0! 15%1! *>2),$*!8%^#/-1&! #;! 15*! /,/%)! 6#6,)%1-#+! ;/#8!

6,/0,-+3!5-35*/!*$,2%1-#+<!!

!

S,/15*/!*>%2*/(%1-+3!15*!0)#4!3/#415!#;!5-35*/!*$,2%1-#+!-+!/,/%)!M*+&%!-0!15*!;%21!15%1'!$,*!1#!

15*!)#4!6,/25%0-+3!6#4*/0!#(0*/.*$!-+!/,/%)!0*11-+30'!%;1*/!%11%-+-+3!6#01B0*2#+$%/&!*$,2%1-#+'!

;%8-)-*0!1*+$!1#!(%)%+2*!15*!,1-)-1&!#;!25-)$/*+!%3%-+01!15*!2#010!#;!(*%/-+3!15*8!%+$!/%-0-+3!

15*8<!X+!#15*/!4#/$0'!8%+&!/,/%))&!(%0*$!,+-.*/0-1&!01,$*+10!5%.*!%!;-)-%)!$,1&!1#!2#+1/-(,1*!1#!

15*!;%8-)&!-+2#8*!KA#/)$!c%+7!a/#,6'!EFPHL<!"5-0!8*%+0'!,+)*00!15*!-+01-1,1-#+!15*&!%11*+$!

#;;*/0!6%/1B1-8*!)*%/+-+3!K45-25!-0!/%/*!;#/!,+$*/3/%$,%1*!2#,/0*0!-+!/,/%)B(%0*$!M*+&%+!6,()-2!

,+-.*/0-1-*0L'!8#01!#;!15*0*!01,$*+10!-//*3,)%/)&!%11*+$!)*21,/*0'!45-25!2#+0*\,*+1)&!$-8-+-05*0!
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! ***!

15*-/!)*%/+-+3!*>6*/-*+2*0<!D(0*/.%()&'!%!0-3+-;-2%+1!+,8(*/!#;!15*0*!01,$*+10!*+$!,6!$/#66-+3!

#,1!(*2%,0*! 15*!$-8-+-05*$!*$,2%1-#+%)!*>6*/-*+2*! -0!#;1*+!0**+!%0!+#1!4#/15! 15*!*2#+#8-2!

01/%-+! -1!6,10!#+! 15*! ;%8-)&W0!08%))! -+2#8*<! X+!%+!%11*861! 1#!%))*.-%1*!0#8*!#;! 15*! ;-+%+2-%)!

(,/$*+'! 15*! 3#.*/+8*+1! ,0,%))&! 06#+0#/0! 0#8*! 01,$*+10! 15/#,35! (,/0%/-*0! %+$! 1,-1-#+! ;**!

4%-.*/0<! Y#4*.*/'! M*+&%! (*-+3! %! )#4*/B8-$$)*! -+2#8*! *2#+#8&'! 15*! 3#.*/+8*+1W0!

*$,2%1-#+%)!(,$3*1! -0! 0-3+-;-2%+1)&! 01/%-+*$!%+$!2%++#1! 0,;;-2-*+1)&! 0,66#/1! 15*!,+$*/0*/.*$!

6#6,)%1-#+!K"%/,0!*1!%)<'!EFPh?!"/-+*0'!EFPHL<!D.*/%))'!15-0!)%27!#;!;-+%+2-%)!/*0#,/2*0!-+!15*!

/,/%)! 0*11-+30! *>1*+$0! 1#! 15*! 6,()-2! ,+-.*/0-1-*0W! -+;/%01/,21,/*! K%8*+-1-*0L! -+! 15*! ;#/8N! +#1!

*+#,35! )*21,/*/0?! ,+$*/B*\,-66*$! 2#86,1*/! )%(#/%1#/-*0! K-<*<'! )-8-1*$! X:"! /*0#,/2*0L?! ;*4!

2)%00/##80!)*%$-+3!1#!#.*/2/#4$*$!)*21,/*!5%))0?!%+$!)-8-1*$!3#.*/+8*+1B0,(0-$-0*$!01,$*+1!

5#01*)0<!"%()*!f<E!6/#.-$*0!%!0,88%/&!#;!25%/%21*/-01-20!#;!/,/%)!%/*%0'!/,/%)!)*%/+*/0!%+$!/,/%)!

,+-.*/0-1-*0!-+!M*+&%'!45-25!%/*!%)0#!1&6-2%)!-+!#15*/!2#,+1/-*0!-+!0,(B@%5%/%+!C;/-2%<!

!

!"#$%&'S)V*'Q"3.%"E$."0-'01'7$E4",'$-"M&%3"."&3'"-'^&-N/'9-'X'SV;"

!



!"#$%&'(H*(Q&%"-.-:-@C(

! **>!

B/E4&'S)<*':2/%/,.&%"3.",3'01'%$%/4'/%&/3D'%$%/4'4&/%-&%3'/-5'%$%/4'$-"M&%3"."&3'"-'^&-N/'
/-5'803.',0$-.%"&3'"-'3$EOG/2/%/-'I1%",/"

>0-.-/%+.4,%4/,) E+,/.49%41:)

* &.-F)-.+-,)4:) ,&2G$-0-.-:)H7.4/- )

R+:(,+ " ! ! b7)'%%G"='>"=>(:"J'74<"':+54,4+7D45=>'7,>)<,)>+7"+-8-">('*7K"

,+<95(%(8GK"'5*" ,+>,4'>G"457,4,),4(57"._E@$K"/0#Zh"[(>%*"L'5?"

_>();K"/0#^2-"

E)J747,+5<+"V4=+7,G%+" ! ! d59'J4,'5,7",G;4<'%%G"%46+"(5":454:):"A'8+7K"&)7,"+5()89"=(>"

7)>646'%".[(>%*"L'5?"_>();K"/0#^2-"

* &.-F)F+-.:+.,)4:),&2G$-0-.-:)H7.4/- "

P484,'%"]N<%)74(5" ! ! V4:4,+*"'<<+77",(",+<95(%(84<'%">+7()><+7"+-8-"%';,(;7K"*+7?,(;"

WY7K"=4N+*"J>('*J'5*"5+,A(>?7"'5*D(>"[4 Se4K"J),":(7,"9'6+"

'<<+77",("'"7:'>,;9(5+" .P+%(4,,+K"/0#Zh"_E@$K"/0#1K"/0/02-"

]*)<',4(5'%"Y(57,>'45,7" ! ! V4:4,+*"'<<+77",(",+>,4'>G"457,4,),4(57"*)+",("%(<',4(5">+:(,+5+77"

.3>'57;(>,"m"dY3K"/0#Z2-"

! ! 3G;4<'%%GK"<'55(,"'==(>*"<)>>+5,")546+>74,G",)4,4(5"=++7".*)+",("

7)J747,+5<+"%4=+7,G%+2")5%+77"=)5*+*"JG",9+"8(6+>5:+5,".a'%447'"m"

W4<'>*K"/0#1h"E;+<,(>"+,"'%-K"/0#Uh"bf]EYlK"/0#02-"

W'>,S,4:+"E,)*+5,7" ! ! \'6+",("A(>?",("7);;(>,"'5*"<(5,>4J),+",(",9+"=':4%G"45<(:+"

.[(>%*"L'5?"_>();K"/0#^2-"

E(<4'%"V+'>5+>7" ! ! W>+=+>",("A(>?"45"<(::)54,4+7"(>"'7"'"8>();".W()79,+>K"/0#Z2-"

* &.-F)&:45+.,4%4+,)4:),&2G$-0-.-:)H7.4/- "

l6+><>(A*+*" ! ! Q+>G"=+AK"9+5<+";),7"'"7,>'45"(5",9+"457,4,),4(5H7">+7()><+7"+-8-"

%+<,)>+"9'%%"7;'<+K"%+'>5458",+<95(%(84+7K"'5*" 9(7,+%"

'<<(::(*',4(5" ._)*("+,"'%-K"/0##h"a+'>5+G"+,"'%-K"/0#/2-"

f(5 S<(:;>+9+5746+",+'<9458"

';;>('<9+7 "

! ! W>+*(:45'5,%G"7);;(>,7",+'<9+>S%+*"';;>('<9+7"45"A94<9"7,)*+5,7"

9'6+",("',,+5*"<%'77+7"(5S<':;)7" .3'>)7"+,"'%-K"/0#X2-"

! ! 39+",+<95(%(8GS+59'5<+*"<()>7+7"'6'4%'J%+"'>+"(),*',+*"'5*"

)5*+>*+6+%(;+*"*)+",("%'<?"(=">+7()><+7".9):'5K",+<954<'%K"'5*"

=45'5<4'%2".a'%447'"m"W4<'>*K"/0#1h"E;+<,(>"+,"'%-K"/0#U2-"

!



!"#$%&'(H*(Q&%"-.-:-@C(

! **R!

E"f"9! #$%&'()%*+,3'**%$?S,B2:,@42+1,#$%&'()%*+,F2=='?',PB@#FQ,

%L! c%273/#,+$N!D/-3-+0!#;!"IJ:!%+$!D/3%+-0%1-#+%)!@1/,21,/*!

]%8*$!%;1*/!15*!)*3*+$%/&!6#)-1-2-%+!"#8!d#0*65!I(#&%'!"IJ:!-0!)#2%1*$!%66/#>-8%1*)&!PFF!

8*1/*0!;/#8!15*!05#/*!#;!U%7*!l-21#/-%'!-+!Y#8%Bc%&!2#,+1&<!"5*!,+-.*/0-1&!-0!%!6/#$,21!#;!

15*!8*/3*/!(*14**+!TC3/-2,)1,/%)!"/%-+-+3!:*+1/*W!%+$!TC3/-2,)1,/%)!"*25+#)#3&!Z*.*)#68*+1!

:*+1/*W<!"5*! -+01-1,1-#+!%11%-+*$!6,()-2!,+-.*/0-1&!01%1,0! -+!EFPj'!45*+! -1!4%0!3%b*11*$!%0!%!

2#+01-1,*+1! 2#))*3*! #;! I%0*+#! J+-.*/0-1&<! 9/*0*+1)&'! 15*! 01,$*+1! (#$&! 2#+0-010! #;! E'gPg!

01,$*+10!%+$!2)%00/##8B(%0*$!)*%/+-+3!-0!15*!#+)&!8#$*!#;!;#/8%)!01,$&<!"5*!,+-.*/0-1&!5%0!0->!

;%2,)1-*0!4-15-+!45-25!15*/*!%/*!EF!;,))B1-8*!)*21,/*/0!%+$!%/#,+$!QF!6%/1B1-8*!)*21,/*/0<!C0!

*%/)-*/!01%1*$'!%!$*;-+-+3!;*%1,/*!#;!/,/%)!%/*%0!-0!15*!$-;;-2,)1&!-+!/*2/,-1-+3!07-))*$!6*#6)*!1#!

6,()-2!0*/.-2*!$,*!1#!2#+01/%-+*$!3#.*/+8*+1!(,$3*10!%+$!15*!3*+*/%))&!)#4!*$,2%1-#+!)*.*)0?!

%0!0,25'!15-0!)#4!2#,+1!#;!)*21,/*/0!%1!"IJ:!-0!*>6*21*$!%+$!0-8-)%/!)*21,/*/B01,$*+1!/%1-#0!%/*!

#(0*/.%()*! -+! 8%+&! #15*/! /,/%))&! (%0*$! 6,()-2! ,+-.*/0-1-*0! -+! M*+&%<! =*3%/$-+3! 2#,/0*0!

#;;*/*$'!15*!,+-.*/0-1&!5%0!0*.*/%)!6/#3/%80!/%+3-+3!;/#8!$-6)#8%0!,6!1-))!$#21#/%1*!$*3/**0'!

%0! 4*))! %0! %! ;*4! 6/#;*00-#+%)! 2#,/0*0<! "%()*! f<f! 3-.*0! %+! #.*/.-*4! #;! 15*! ;%2,)1-*0! -+! 15*!

-+01-1,1-#+<!X+!15*!+*>1!;#,/!25%61*/0'!X!5%.*!6/#.-$*$!8#/*!$*1%-)0!%(#,1!15*!0*11-+3!;#/!*%25!

65%0*!#;!15*!/*0*%/25<!

!

B/E4&'S)S*'!/,$4."&3'/.'BHC:"

8'?#+0')G"#(Q(,(e(2WN)N(
6+.9$0+0')B+-'?.+.,Q (,(e(2GD(6$.' FC&9+)B+-'?.+.,Q(,(e(IG)

>$-?%'&+,)

! ! `#0/:%C(-9(O@'10/:%/'&(#,.(`--.(
R&0/'1%C(

! ! `#0/:%C(-9(X/81,&88(#,.(T0-,-;108((

! ! `#0/:%C(-9(O'%8(#,.(R-01#:(R01&,0&8( ! ! `#0/:%C(-9(T./0#%1-,(

! ! `#0/:%C(-9(X1-:-@10#:(#,.(V"C810#:(
801&,0&8)

! ! `#0/:%C(-9(Q#%"&;#%108(#,.(R%#%18%108)

!



!"#$%&'(H*(Q&%"-.-:-@C(

! **L!

(L! 9-21#/-%)!D.*/.-*4!#;!"IJ:W0!95&0-2%)!X+;/%01/,21,/*!

! ! "IJ:!I%-+!",-1-#+!()#27!!

C0!2%+!(*!0**+!-+!S-3,/*!f<R'!"IJ:!-0!%!;%-/)&!08%))!,+-.*/0-1&!%+$!15,0!5%0!%!8#$*01!1,-1-#+!

()#27<!Y#4*.*/'!S-3,/*!f<H!05#40!2#+2*/1*$!*;;#/10!6,1!1#4%/$0!2#+01/,21-+3!%!8#/*!8#$*/+!

1,-1-#+!()#27!15%1!2%+!0,66#/1!%!)%/3*/!01,$*+1!6#6,)%1-#+<!

!

!"#$%&'S)K!"BHC:'8/"-'.$"."0-'E40,W"

)

'

!"#$%&'S)Y*':0-3.%$,."0-'01'/'3./.&O01O.2&O/%.'.$"."0-'E40,W'/.'BHC:'"3'$-5&%6/N'

!



!"#$%&'(H*(Q&%"-.-:-@C(

! **@!

! ! "IJ:!U%/3*01!)*21,/*!5%))!

S-3,/*!f<g!05#40!"IJ:W0!)%/3*01!)*21,/*!5%))'!45-25!2%+!2#8;#/1%()&!%22#88#$%1*!%(#,1!RF!

01,$*+10<!I#01!#;! 15*!#15*/!2)%00*0!/*0*8()*! 15-0!#+*!%)(*-1!8,25!08%))*/<!U-7*!8%+&!#15*/!

M*+&%+!6,()-2! ,+-.*/0-1-*0'!"IJ:W0! )*21,/*! 5%))0! 1*+$! 1#! (*!#.*/2/#4$*$<!S#/! *>%86)*'! %!

2#88#+!2#,/0*!K-<*<'!-1!-0!05%/*$!%2/#00!;%2,)1-*0L!2%+!5%.*!,64%/$0!#;!QFF!01,$*+10!6*/!2)%00<!

'

!"#$%&'S)@*'B2&'4/%#&3.'4&,.$%&'2/44'/.'BHC:'9/77%0T"8/.&'8/T"8$8',/7/,".N'"3'K='

3.$5&-.3;"

!

!

! ! "IJ:!:#86,1*/!U%(#/%1#/&!

:,//*+1)&'!%0!$-06)%&*$!-+!S-3,/*0!f<PF!%+$!f<PP'!"IJ:!5%0!14#!2#86,1*/!)%(#/%1#/-*0!4-15!%!

1#1%)!2%6%2-1&!#;!%(#,1!jh!2#86,1*/0<!:*/1%-+)&'!15-0!%8#,+1!-0!2#+2*/+-+3?!5#4*.*/'!%0!*%/)-*/!

01%1*$'!8#01!6,()-2!,+-.*/0-1-*0!-+!M*+&%!;%2*!*>1/*8*!(,$3*1!2,10'!45-25!+*3%1-.*)&!-86%21!

15*!6/#.-0-#+!#;!X:"!/*0#,/2*0<!C$$-1-#+%))&'!(*2%,0*!"IJ:!-0!01-))!%!;%-/)&!+*4!,+-.*/0-1&'!-1!

$#*0! +#1! 3*1! 15*! 0%8*! 05%/*! #;! ;-+%+2-%)! (%27-+3! ;/#8! 15*! 3#.*/+8*+1! %0! 15*! #15*/! 8#/*!

*01%()-05*$!6,()-2!,+-.*/0-1-*0!)-7*'!J+-.*/0-1&!#;!]%-/#(-!#/!M*+&%11%!J+-.*/0-1&<!"5*/*;#/*'!



!"#$%&'(H*(Q&%"-.-:-@C(

! **T!

;#/!+#4'!8,25!#;!15*!;,+$-+3!-0!;#2,0*$!#+!(,-)$-+3!+*4!2)%00*0!;#/!15*!01,$*+10!%+$!0,66#/1-+3!

15*!$%&B1#B$%&!/,++-+3!#;!15*!-+01-1,1-#+<!!

!

!"#$%&'S)(=!"P/%#&3.',087$.&%'4/E0%/.0%N'/.'BHC:'9/77%0T"8/.&4N'J>',087$.&%3;"

!

'

!"#$%&'S)((!"B2&'0.2&%',087$.&%'4/E0%/.0%N'/.'BHC:'9/77%0T"8/.&4N'<=',087$.&%3;"

!

!



!"#$%&'(H*(Q&%"-.-:-@C(

! **M!

! ! "IJ:!@1,$*+1!U-(/%/&!

C0!0**+!-+!S-3,/*!f<PE'!15*!)-(/%/&!-0!08%))!3-.*+!15*!01,$*+1!6#6,)%1-#+<!Y#4*.*/'!;/#8!8&!

1*%25-+3!*>6*/-*+2*'!X!+#1-2*$!01,$*+10!-+!2#))*21-.-01!2,)1,/*0!K0,25!%0!15#0*!-+!M*+&%L!1*+$!1#!

6/*;*/! 01,$&-+3! -+!3/#,60<!"5*0*!2#))%(#/%1-.*!01,$&!3/#,60!%/*!#;1*+!2#+.*+*$!#,10-$*! 15*!

)-(/%/&!0#!%0!1#!(*11*/!;%2-)-1%1*!#6*+!$-02,00-#+0<!c*2%,0*!#;!15*!0-)*+1!/*%$-+3!/*\,-/*8*+10!

#(0*/.*$!-+!8#01!)-(/%/-*0'!5#)$-+3!$-02,00-#+0!-+!15*!)-(/%/&!4#,)$!+#1!(*!-$*%)<!]#+*15*)*00'!

15*!)-(/%/&!-0!#6*+!,+1-)!H!6<8<!I#+$%&!1#!@%1,/$%&?!15*!*>1*+$*$!5#,/0!K;/#8!h!6<8<L!%))#4!

8#/*!01,$*+10!1#!%22*00!15*!%8*+-1&!*.*+!%;1*/!025##)!5#,/0<!!

'

!"#$%&'S)(<*'BHC:'3.$5&-.'4"E%/%N"

!

!

!

!

!

!



!"#$%&'(H*(Q&%"-.-:-@C(

! **V!

! ! "IJ:!@1,$*+1!Y#01*)0!

"IJ:!#+)&!5%0!15/**!5#01*)0'!*%25!4-15!%!8%>-8,8!2%6%2-1&!#;!fj!01,$*+10!K0**!S-3,/*!f<PfL<!

"5*!,+-.*/0-1&!5%0!)*%0*$!#,1!%!)#2%)!5#1*)!1#!%22#88#$%1*!%+!%$$-1-#+%)!QhF!01,$*+10<!S#/!15*!

3#.*/+8*+1! 5#01*)0! %+$! 15*! )*%0*$! 5#1*)'! *%25! 01,$*+1! 6%&0! 15*! ,+-.*/0-1&! M*+&%! @5-))-+30!

KMV@L!hFFF!Kt]_Z!jhL!6*/!0*8*01*/<!"5*!%22#88#$%1-#+!25%/3*0!%/*!;#/!(*$!#+)&!e!01,$*+10!

6%&!;#/!;##$!0*6%/%1*)&<!V.-$*+1)&'!15*0*!3#.*/+8*+1!0,(0-$-0*$!5#01*)0!2%++#1!%22#88#$%1*!

15*!2,//*+1!01,$*+1!6#6,)%1-#+!K+!O!E'gPgL?!5*+2*'!8%^#/-1&!#;!15*!01,$*+10!K-;!+#1!2#88,1-+3!

;/#8! 15*-/! ;%8-)&! 5#8*0L! 5%.*! 1#! ;-+$! 15*-/! #4+! %22#88#$%1-#+! ;%2-)-1-*0! -+! 15*!

+*-35(#,/5##$'!45-25!+#/8%))&!25%/3*!MV@!H'FFF!1#!MV@!PF'FFF!Kt]_Z!PFF!B!t]_Z!PfFL!

6*/!0*8*01*/<!X1!05#,)$!(*!+#1*$!5*/*!15%1'!3-.*+!M*+&%!-0!%!)#4*/B8-$$)*!-+2#8*!*2#+#8&!

4-15!%!3/#00!+%1-#+%)!-+2#8*!6*/!2%6-1%!#;!t]_Z!P'fgF!B!h'hFF!KA#/)$!c%+7!a/#,6'!EFPHL'!

15*0*!%22#88#$%1-#+!25%/3*0!#+! 1#6!#;! 15*! 1,-1-#+! ;**0!2%+!(*!\,-1*!#.*/45*)8-+3! ;#/! 15*!

/,/%))&!(%0*$!;%8-)-*0<!

!"#$%&'S)(S!"F0M&%-8&-.O3$E3"5"3&5'3.$5&-.'203.&43'6".2"-'BHC:',/87$3'9.0./4'

,/7/,".N*'(=Y'3.$5&-.3;"

!



!"#$%&'(H*(Q&%"-.-:-@C(

! **B!

! ! "IJ:!I%)%/-%!U%(#/%1#/&!

c*-+3!0#!2)#0*!1#!U%7*!l-21#/-%'!8%)%/-%!-0!%!0-3+-;-2%+1!15/*%1!1#!15*!6#6,)%1-#+!-+!Y#8%Bc%&!

:#,+1&<! X+! 15-0! .*-+'! X+1*/+%1-#+%)! 2*+1/*! #;! V>2*))*+2*! ;#/! I%)%/-%! =*0*%/25! KX:VI=L!

*01%()-05*$!#+*!#;!-10!/*0*%/25!)%(#/%1#/-*0!%1!"IJ:!K0**!S-3,/*!f<PQL<!"5*!)%(#/%1#/&!-0!%!̂ #-+1!

.*+1,/*!4-15!J+-.*/0-1&!#;!:%)-;#/+-%BX/.-+*<!"5-0!6,10!"IJ:!#+!15*!8%6!%0!%!/*0*%/25B$/-.*+!

,+-.*/0-1&<!

!

!"#$%&'S)(J*'H/4/%"/'%&3&/%,2'"-"."/."M&'/.'BHC:"

!

!

:"T! ;*LL$(A-

X+!15-0!25%61*/'!X!5%.*!6/*0*+1*$!15*!65-)#0#65-2%)!6*/06*21-.*!#;!6/%38%1-08!15%1!,+$*/6-+0!

15-0!/*0*%/25!%+$!^,01-;-*$!15*!,0*!#;!%!8->*$B8*15#$0!2%0*!01,$&!8*15#$#)#3&!1#!%$$/*00!15*!

/*0*%/25!\,*01-#+<! X!5%.*!3-.*+!%+!#.*/.-*4!#;! 15*! /*0*%/25!8*15#$0!,0*$'!(,1! 15*!$*1%-)*$!



!"#$%&'(H*(Q&%"-.-:-@C(

! *>?!

$-02,00-#+!#;!15*0*!%+$!15*-/!̂ ,01-;-2%1-#+!-0!)*;1!;#/!15*!0,(0*\,*+1!25%61*/0!45*/*!-1!-0!6/*0*+1*$!

%)#+3!4-15!15*!/*0*%/25!;-+$-+30<!X!5%.*!$-02,00*$!45%1!X!6*/2*-.*!1#!(*!15*!8#01!0%)-*+1!15/*%10!

1#!15*!.%)-$-1&!#;!15-0!/*0*%/25'!15*0*!(*-+3!/*0*%/25*/!(-%0!%+$!/*%21-.-1&!e!#15*/!15/*%10!0,25!

%0!0%86)-+3!%$*\,%2&!%/*!$-02,00*$!;,/15*/!$,/-+3!$-02,00-#+!#;!15*!8*15#$0!-+!*%25!#;!15*!

+*>1!;#,/!25%61*/0<!X!5%.*!#,1)-+*$!*15-2%)!2#+0-$*/%1-#+0!%+$!%66/#.%)0'!%0!4*))!%0!$-02,00*$!

5#4! /*6,1%1-#+%)! /-070!4*/*!8%+%3*$! 1#!8-+-8-0*! 15*-/! -86%21<! S-+%))&'! 15*! 0*11-+3! ;#/! 15*!

/*0*%/25!5%0!(**+!$*1%-)*$!%0!%!6/*),$*!1#!15*!;#,/!25%61*/0!45-25!+#4!;#))#4'!-+!45-25!15*!

$*1%-)0!#;!15*!8*15#$0!,0*$!%+$!15*!;-+$-+30!;#/!*%25!65%0*!#;!15*!/*0*%/25!%/*!6/#.-$*$<!!

!
!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



(

! *>*!

%"!6-"$>#>,>%B!$%?.B!
"#$%&'$()!*#+,'*#-#&./!01*!(!/-(*.2%1&#3/,221*.!4)#&5#5!$1,*/#!6!7%(/#!8!

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

C0! $*02/-(*$! -+! :5%61*/! E'! ()*+$*$! ,+-.*/0-1&! 2#,/0*0! -+! $*.*)#6*$! 2#,+1/-*0! %/*! %)/*%$&!

8%7-+3!5*%.&!,0*!#;!)*%/+-+3!1*25+#)#3-*0<!"5*!8#/*!%$.%+2*$!2#,/0*0!8%7*!*>1*+0-.*!,0*!#;!

6,/6#0*B8%$*! .-$*#! /*2#/$-+30! ;#/! )*21,/*! %+$! $*8#+01/%1-#+!8%1*/-%)<!A5*+! 2/*%1-+3! 15-0!

)%61#6!#/!$*071#6!9:B(%0*$!2#,/0*!8%1*/-%)'!0#8*!15#,351!-0!3-.*+!1#!15*!1*25+-2%)!%06*210!0,25!

%0!;-)*!0-b*0'!(,1!6/-8%/&!2#+0-$*/%1-#+0!%/*!%/#,+$!6*$%3#3&<!X+$**$'!1#!%.#-$!45%1!M-+25-+!
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08%/165#+*! 2#86%1-()*<! "5-0! *>%8-+%1-#+! 4%0! *00*+1-%)! 0-+2*! 3-.*+! 15*! )%27! #;! )-1*/%1,/*!

/*3%/$-+3! 15*!,0*!#;! 08%/165#+*0! %0! 0#)*! $*.-2*0! ;#/! 01,$&'!8%+&! 2#,/0*0! 15%1! 2)%-8! 1#!(*!

08%/165#+*B2#86%1-()*!8%-+)&!0,66#/1!.-*4-+3!#;!2#+1*+1!#+!%!08%/165#+*'!8*%+-+3!-+!8#01!

2%0*0'!;#/!%!01,$*+1!1#!0,22*00;,))&!2#86)*1*!%+!#+)-+*!2#,/0*'!15*&!4-))!*.*+1,%))&!+**$!%22*00!

1#!%!$*071#6!9:!#/!)%61#6<!9)*%0*!.-0-1!15-0!)-+7!;#/!;,/15*/!-+;#/8%1-#+!%(#,1!15-0!8-2/#B2#,/0*N!

51160Nkk#*/,<#/3k#*/,B6%/1+*/0k#1%3#B6#)&1*25+-2k$-3-1%)B)-1*/%2-*0B;#/B#+)-+*B)*%/+-+3k<!

KDV=,'!+<$<L!!

!

g"g"9! C(20'./(',82(,-&1=/1*%$?,*6',F2/()',
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J+<')7+",9+G"A+>+">+<)>>+5,K"A+>+"+:;9'747+*"JG"'";'>,4<4;'5,K"(>"9'*"J++5"

:+5,4(5+*"JG"(,9+>"'),9(>7";>+64()7%G"45":(J4%+"%+'>5458"%4,+>',)>+-""

O-! E+'><9458"=(>",9+:+7"

.=4>7,">()5*2"

_ +5+>',+*" '" <(*+" .%'J+%2" =>+B)+5<G" %47,K" 79(A458" ,9+" 5):J+>" (=" ,4:+7" '"

;'>,4<)%'>"<(*+"(>"%'J+%"(<<)>>+*"'<>(77",9+"#M",>'57<>4;,7-"3947"454,4'%"<(*458"

8+5+>',+*"O0"?+G"4*+'7K"7(:+"(="A94<9"A+>+"(6+>%';;458"(>">+%',+*-"
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! *V@!

$%+9C) E+,/.49%41:)17)%0+8-%4/)-:-F(,4,C)

U-! R+<(*458".7+<(5*"

>()5*2"

3A("A++?7" '=,+>" ;+>=(>:458"E,+;" /K"d">+>+'*" ,9+" ,>'57<>4;,7K"J)," ,947" ,4:+"d"

'77485+*" :G" (A5 "%'J+%7D?+GA(>*7" ,("*+7<>4J+" ,9+" <(5,+5," 45" '" 846+5" %45+K"

7+5,+5<+"'5*D(>";'>'8>';9".d"*4*"5(,")7+"?+GA(>*7"=>(:",>'57<>4;,7"'7"A'7",9+"

<'7+"45"E,+;"#2-"d"'%,+>+*" :G" ';;>('<9"45" ,9+"7+<(5*"<(*458" ;>(<+77" ,("7++"

A9+,9+>"d"A()%*"8+,",9+"7':+">+7)%,7"*+7;4,+",9+"'%,+>',4(5"45"<(*458"7,G%+-"

X-! E+'><9458"=(>",9+:+7"

.7+<(5*">()5*2"

_ +5+>',+*"'"7+<(5*"<(*+".%'J+%2"=>+B)+5<G"%47,K"79(A458",9+"5):J+>"(=",4:+7"'"

;'>,4<)%'>"<(*+"(>"%'J+%"(<<)>>+*"'<>(77",9+"#M",>'57<>4;,7-"3947"7+<(5*">()5*"

(="<(*458"8+5+>',+*"// "?+G"4*+'7K"7(:+"(="A94<9"A+>+"(6+>%';;458"(>">+%',+*-"

Z-! R+<(5<4%4',4(5"(=",9+"

,A("<(*+"=>+B)+5<G"%47,7"

8+5+>',+*"45"E,+;"O"'5*"

E,+;"X"

d"7(>,+*",9+"<(*+7"45,("8>();7" '<<(>*458",("74:4%'>4,4+7"45"4*+'7" '5*":+>8+*"

74:4%'>"<(*+7".4-+-"%'J+%7"*+7<>4J458",9+"7':+"4*+'2",("<(:+");"A4,9"(5+"(6+>'%%"

<(*+"=>+B)+5<G"%47,-"

M-! P+=45458",9+";>(:45+5,"

,9+:+7"

e(>"+'<9"45,+>64+A"B)+7,4(5K"d"4*+5,4=4+*",9+":(7,">+<)>>458"<(*+7",9',"9'*"J++5"

*47<)77+*"JG"1"(>" :(>+"%+<,)>+>7"'7" ,947"A()%*"79(A" :(>+" ,9'5"9'%=" (=" ,9+"

;'>,4<4;'5,7" 79'>+*" ,9+" 7':+" ;+>7;+<,46+K" '5*" ,9+>+=(>+" A+>+" ;>(:45+5,"

,9+:+7-"$%,9()89"7(:+",9+:+7"*4*"5(,">+(<<)>"'7"(=,+5".4-+-"%+77",9'5"9'%="(="

,9+" ;'>,4<4;'5,7" *47<)77+*" ,9+" ,(;4<2K" d" 45<%)*+*" ,9+:" *)+" ,(" ,9+" 5',)>+"

.4:;(>,'5<+2"(=" ,9+"45,+>64+A"B)+7,4(5" '5*"A9',"+N47,458"%4,+>',)>+"9'*"7'4*"

'J()," ,9+" ,(;4<-"e(%%(A458"*','" '5'%G747K"^" :'&(>" ,9+:+7" '5*"O"7)JS,9+:+7"

+:+>8+*-"

!

T":! /01*>41-?()L-M+40(950G1-G542-@JUK-D0%4*(0(1-

"5*! 2/,>! #;! 15-0! 01,$&! 4%0! 1#! *>6)#/*! )*21,/*/! 6*/2*61-#+0! /*3%/$-+3! 15*! ;#/8%)! ,0*! #;!

08%/165#+*0! 1#! ;%2-)-1%1*! ()*+$*$! )*%/+-+3! %1! "IJ:'! %! /,/%))&! (%0*$! 6,()-2! ,+-.*/0-1&! -+!

M*+&%<!"5*! /*0,)10! %/*! 5*/*-+! 6/*0*+1*$! %+$!$-02,00*$! -+! )-+*!4-15! 15*! -+1*/.-*4!\,*01-#+0!

01%1*$!-+!"%()*!j<P<!S#))#4-+3!$%1%!%+%)&0-0'!*-351!8%^#/!15*8*0!%+$!15/**!0,(B15*8*0!*8*/3*$<!!

!

"5*! ;-/01! \,*01-#+! KwPL! %-8*$! 1#! -+.*01-3%1*! 45*15*/! 15*! 6%/1-2-6%+10! 2,//*+1)&! %))#4! 15*-/!

01,$*+10!1#!,0*!08%/165#+*0!;#/!%2%$*8-2!%21-.-1-*0<!"4#!15*8*0!0,/;%2*$!K)61(%$?,28,02/()',

:1*'(%1=!%+$!%$82(:1*%2$,)'1(06LN!

!
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! *VT!

h('?'B2&8&*'G2/%"-#'01',0$%3&'8/.&%"/4'

I#01!#;!15*!6%/1-2-6%+10!K+!O!PfL!*+2#,/%3*!08%/165#+*!,0*!-+!15*-/!2#,/0*'!*06*2-%))&!45*+!

05%/-+3! 2#,/0*! +#1*0! 4-15! 15*-/! 01,$*+10<! ]#1%()&'! 15*! )*21,/*/0! 6/*;*//*$! 1#! ,0*! L61*)7;;!

8#(-)*,%66!#+!15*-/!08%/165#+*0!1#!05%/*!+#1*0!-+01*%$!#;!15*!1/%$-1-#+%)!4%&!#;!0*+$-+3!%+!*B

8%-)!.-%!%!6*/0#+%)!2#86,1*/<!"5*!6%/1-2-6%+10!;*)1!15*-/!08%/165#+*!4%0!%!8#/*!2#+.*+-*+1!

8*$-,8!1#!/*%25!#,1!1#!15*!01,$*+10N!

C1(*%0%;1$*,!i,e,p')T,V,'$02/(1?',*6',/)',28,):1(*;62$'),%$,:+,0=1)),4'01/)',H',/)',

1,=2*,28,'5422A),)%$0',)*/.'$*),01$$2*,1882(.,;1;'(410A)",7*,*%:'),V,)01$,422A,

)'0*%2$),^%$,02:;=%1$0',H%*6,F2;+(%?6*,70*)_,1$.,)61(',H%*6,*6':,2$,L61*)7;;",

,

C1(*%0%;1$*,!,e,32:',)*/.'$*),.2,$2*,=%A',*1A%$?,$2*'),%$,0=1)),1$.,28*'$,('b/')*,:',*2,

)'$.,*6':,)28*,02;+,$2*')",32T,)2:'*%:'),V,/)/1==+,*1A',;62*2),28,:+,61$.H(%**'$,

$2*'),1$.,)'$.,*6':,*2,*6',)*/.'$*),&%1,L61*)7;;",

!

h('?'B2&8&*'A-10%8/."0-'3&/%,2'

C)8#01! %))! 15*! -+1*/.-*4**0! K+! O! PhL! 01%1*$! 15*&! #;1*+! ,/3*! 01,$*+10! 1#! 0*%/25! #+)-+*! ;#/!

*$,2%1-#+%)! 2#+1*+1! $,/-+3! 2)%00! 1-8*<! S#/! *>%86)*'! 0#8*! 6%/1-2-6%+10! $*02/-(*$! 5#4! 15*&!

%)/*%$&!,0*!08%/165#+*0!-+!15*-/!;#/8%)!1*%25-+3!#;!2#86)*>!1#6-20!15%1!/*\,-/*!%,$-#B.-0,%)!

2#+1*+1!;/#8!15*!X+1*/+*1<!"5*0*!01%1*8*+10!;/#8!14#!#;!15*!6%/1-2-6%+10!%/*!-+$-2%1-.*!#;!15-0!

15*8*N!

C1(*%0%;1$*, g, e, 32:'*%:'), H6'$, V, H1$*, *2, 'D;=1%$, *2, )*/.'$*), *6', $1*/(', 28, 62H,

)2:'*6%$?,?(2H),2&'(*%:'T,)1+,?(1))T,V,?2,2$,p2/B/4',1$.,=22A,82(,1,&%.'2,*61*,)62H),

*6%),;1**'($",V*,%),4'**'(,2$,&%.'2,4'01/)',+2/,01$,)'',*62)',):1==,061$?'),H6%06,:%?6*,

$2*,4',&%)%4=',*2,*6',$1A'.,'+'",>/*,4'01/)',V,.2$<*,61&',1,;(2`'0*2(T,V,)%:;=+,*'==,*6':,

*2,)'1(06,82(,*6',)1:',&%.'2,2$,*6'%(,;62$')",
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! *VM!

,

C1(*%0%;1$*, i, e, p')T, V, 1)A, *6':, *2, /)', %*, 1=:2)*, 1==, *6', *%:', %$, :+, 0=1))", V, *'106,

R2(*%0/=*/(',1$.,)2,%$,)2:',*2;%0)T,H',$''.,*2,=22A,1*,%:1?'),28,;=1$*),*61*,1(',$2*,

?'2?(1;6%01==+,100'))%4='",B6',%:1?'),2$,I22?=',02:',%$,61$.+,6'('",

'

"5*!0*2#+$!\,*01-#+!KwEL!%07*$!15*!6%/1-2-6%+10!-;!15*&!15-+7!15*/*!%/*!%$.%+1%3*0!1#!8%7-+3!

15*!08%/165#+*!%!;#/8%)!)*%/+-+3!1##)<!X+!#15*/!4#/$0'!-1!*>6)#/*$!45*15*/!15*/*!%/*!8*/-10!1#!

,+-.*/0-1&! 8%+%3*8*+1! -+1*3/%1-+3! 08%/165#+*B(%0*$! )*%/+-+3! -+1#! 15*! 2,//-2,),8<! "4#!

0-3+-;-2%+1!15*8*0!K%:;(2&'),*%:',:1$1?':'$*!%+$!810%=%*1*'),02==142(1*%&',='1($%$?L!%+$!14#!

0,(B15*8*0!K810%=%*1*'),288501:;/),='1($%$?!%+$!%$0('1)'),)*/.'$*,'$?1?':'$*L!*8*/3*$N!

h<'?'B2&8&*'A87%0M&3'."8&'8/-/#&8&-.'EN'&-/E4"-#'011O,/87$3'4&/%-"-#'

]*%/)&! %))! 15*! 6%/1-2-6%+10! K+! O! PjL! (*)-*.*$! 15%1! -+2#/6#/%1-+3! 08%/165#+*0! -+1#! ;#/8%)!

)*%/+-+3! *+.-/#+8*+10! 4#,)$! )*%$! 1#! 3##$! 1-8*! 8%+%3*8*+1<! "5*! )*21,/*/0! ;*)1! 15%1! 15*!

08%/165#+*W0!6#/1%(-)-1&!4#,)$!%))#4!01,$*+10!1#!1%7*!%$.%+1%3*!#;!15*!06%/*!8#8*+10!15*&!

5%.*!#,10-$*!15*!65&0-2%)!2%86,0!1#!2#+1-+,*!15*-/!)*%/+-+3<!

C1(*%0%;1$*,!i,e,V$,:+,02/()'T,-$?=%)6,O%*'(1*/('T,V,1))%?$,*6',)*/.'$*),1,=2*,28,

2$=%$'541)'.,('1.%$?,1$.,=%)*'$%$?,:1*'(%1=,*2,?2,*6(2/?6,;(%2(,*2,.%)0/))%$?,%*,%$,

0=1))",V$,=%*'(1*/('T,+2/,01$<*,.2,'&'(+*6%$?,%$,0=1)),4'01/)',28,*%:'",B6'%(,

):1(*;62$'),02:',%$,&'(+,61$.+,6'(',4'01/)',*6',)0622=,02:;/*'(,=14,0=2)'),1*,*6',

'$.,28,*6',.1+c,4/*,V,=%A',*61*,*6',)*/.'$*),01$,/)',*6'%(,):1(*;62$','&'$,1*,62:',

1$.,02$*%$/',*6'%(,('1.%$?,1$.,=%)*'$%$?,1))%?$:'$*),1$+H6'(',1$+*%:'",

,

C1(*%0%;1$*,Y,e,V,=%A',*6',%.'1,28,)*/.'$*),/)%$?,*6'%(,):1(*;62$'),*2,100')),*6',

='0*/('),2$=%$'",V*,H%==,'$14=',:',*2,$2*,4',.%0*1*%$?,$2*'),1==,*6',*%:'",X%0*1*%2$,*1A'),



!"#$%&'(K*(+,%&'51&68(61%"(7QU!(3&0%/'&'8(
!

! *VV!

/;,1,=2*,28,:+,0=1)),*%:'",-);'0%1==+T,%$,:+,18*'($22$,0=1))'),H6'(',*6',)*/.'$*),*'$.,

*2,H(%*',:/06,)=2H'(",

,

C1(*%0%;1$*,E,e,N/(,02::2$,02/()'),61&',&'(+,:1$+,)*/.'$*)""",1$.,H',61&',&'(+,8'H,

='0*/(',61==),*61*,01$,1002::2.1*',=1(?',0=1)),)%q')",R1&%$?,*6',='0*/('),2$=%$',H%==,

1==2H,*6',)*/.'$*),*2,100')),*6')',='0*/('),2/*)%.',0=1)),1$.,6'=;,(')2=&',*6',*%:'5

02$)/:%$?,%))/',H',61&',6'(',28,*(+%$?,*2,)2(*,2/*,2&'(0(2H.'.,='0*/(',61==)",,

!

h<'?'B2&8&*'!/,"4"./.&3',044/E0%/."M&'4&/%-"-#'.2&%&EN'"-,%&/3"-#'3.$5&-.'&-#/#&8&-.'

S-;1**+!6%/1-2-6%+10!/*6#/1*$!15%1!15*!08%/165#+*!-0!%+!-$*%)!1##)!;#/!0,66#/1-+3!2#))%(#/%1-.*!

)*%/+-+3'! %0! -1! 6/#.-$*0! \,-27! %22*00! 1#! 0#2-%)! 8*$-%! 6)%1;#/80'! +#1%()&! d10'422A! %+$!

L61*)7;;<!"5/**!6%/1-2-6%+10!6/#.-$*$!3##$!*>%86)*0!#;!15-0!15*8*N!

C1(*%0%;1$*,j,e,R1&%$?,?(2/;,.%)0/))%2$),2$=%$',=%A',2$,d10'422A,H%==,?%&',*6',)6+,

)*/.'$*),1,061$0',*2,;1(*%0%;1*',:2('",N&'(,*6',+'1()T,V,('1=%)'.,*61*,H6'$,%*,02:'),*2,

?(2/;,H2(A,.2$',%$,0=1))T,*6',)*(2$?'(,)*/.'$*),A'';,2$,.2:%$1*%$?,*6',0=1)),

.%)0/))%2$),*6'$,*6',2*6'(,:':4'(),8''=,%$*%:%.1*'.,1$.,8'1(,;1(*%0%;1*%$?",>/*,2$,

d10'422A,*6')',)1:',)6+,)*/.'$*),1(',b/%*',10*%&',H6'$,V,;2)*,'./01*%2$1=,*2;%0)",

-

C1(*%0%;1$*,!E,e,>'01/)',$2*,1==,)*/.'$*),=%&',2$501:;/),2(,$'1(,'106,2*6'(T,1*,*%:'),

%*,4'02:'),.%88%0/=*,82(,?(2/;,:':4'(),*2,02$&'$',1,;6+)%01=,:''*%$?cT,)2,V,$2*%0'.,

*6',)*/.'$*),/)/1==+,'$.,/;,0('1*%$?,L61*)7;;,?(2/;),H6'(',*6'+,.%)0/)),*6'%(,

?(2/;541)'.,1))%?$:'$*)n,*6'+,*'==,:',*6%),)*+=',)%:;=%8%'),?(2/;,='1($%$?",,

,
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! *VB!

C1(*%0%;1$*,9,e,B6'(',1(',*6')',)*/.'$*),H62,1(',/)/1==+,)2,b/%'*,%$,0=1))T,4/*,*6',

:2:'$*,V,*'==,*6':,*2,;1%(,/;,1$.,*1A',2/*,*6'%(,;62$',*2,)'1(06,82(,)2:'*6%$?,2$=%$'T,

1==,28,1,)/..'$T,*6'+,4'02:',)2,%$*'(10*%&'",

!

"5*! 15-/$! \,*01-#+! KwfL! %-8*$! 1#! *>%8-+*! 15*! ;%21#/0! 6/*.*+1-+3! 15*! )*21,/*/0! ;/#8! ;,))&!

-+1*3/%1-+3!08%/165#+*B,0*! -+1#! 15*-/! ;#/8%)! )*00#+!6)%+0<! X!$*/-.*$! 15/**! 15*8*0! K8%$1$0%1=,

4/(.'$,2$,)*/.'$*)'!='1.),*2,;22(,0=1)),1**'$.1$0'!%+$!'D10'(41*')!.%?%*1=,.%&%.'LN!

hS'?'B2&8&*'!"-/-,"/4'E$%5&-'0-'3.$5&-.3'

C! 0-3+-;-2%+1! +,8(*/! #;! 15*! 6%/1-2-6%+10! K+! O! PFL! 4*/*! 2#+2*/+*$! 15%1! 15*! -+1*/+*1! 2#010!

%00#2-%1*$! 4-15! ,0-+3! 08%/165#+*0! ;#/! *$,2%1-#+! 4#,)$! (*! %! (,/$*+! #+! 15*! 01,$*+10<! D+*!

6%/1-2-6%+1!*>6/*00*$!15-0!2#+2*/+!%0!;#))#40N!

C1(*%0%;1$*,!g,e,7=*62/?6,V,)61(',)2:',02/()'H2(A,2$=%$'T,V,1:,28*'$,H2((%'.,*61*,*6',

)*/.'$*),:1+,$2*,61&',%$*'($'*,4/$.='),*2,100')),*6',2$=%$',02$*'$*",32T,H6'$,V,)'*,*')*)T,

V,2$=+,'D1:%$',H61*,V,61&',02&'('.,%$,0=1)),1$.,$2*,*6',2$=%$',02$*'$*,V,;(2&%.'.,*6':",

!

hS'?'B2&8&*'P&/53'.0'700%',4/33'/..&-5/-,&'

@-+2*!08%/165#+*B0,66#/1*$!()*+$*$!)*%/+-+3!4-))!05-;1!%!6#/1-#+!#;!15*!2#,/0*0!1#!%+!#+)-+*!

*+.-/#+8*+1'! 01,$*+10! 2%+! %22*00! 2#,/0*! 8%1*/-%)! %1! 15*-/! 2#+.*+-*+2*<! X+! 15-0! .*-+'! 0->!

6%/1-2-6%+10!*>6/*00*$!2#+2*/+!15%1!#+)-+*!)*%/+-+3!2#,)$!)*%$!1#!6##/!2)%00!%11*+$%+2*<!

C1(*%0%;1$*,f,e,V,61&',4''$,('=/0*1$*,*2,%$02(;2(1*',):1(*;62$'),4'01/)',H6'$,V,)'$.,

)*/.'$*), *6', )28*, 02;+, $2*'), 2$, L61*)7;;T, %*, :1A'), *6':, $2*, 02:', *2, 0=1))", p'*,

)2:'*%:')T,4'01/)',V,*'106,4%2=2?%01=,)0%'$0')T,)2:',*2;%0),('b/%(',*6',)*/.'$*),*2,4',

;6+)%01==+,;(')'$*,82(,*6',;(10*%01=,H2(A",

!

!
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! *B?!

hS'?'B2&8&*'LT/,&%E/.&3'5"#"./4'5"M"5&'

C!;*4!6%/1-2-6%+10!K+!O!QL!;*%/*$!15%1!-+1*3/%1-+3!08%/165#+*0!-+1#!15*!2,//-2,),8!4#,)$!;,/15*/!

%)-*+%1*!15*!01,$*+10!45#!$#!+#1!#4+!%!$*.-2*<!!

C1(*%0%;1$*,!j,e,V,8'1(,*61*,%8,V,%$*'?(1*',):1(*;62$'),%$*2,:+,='))2$)T,*6',)*/.'$*),H62,

.2$<*, 2H$, 1, ):1(*;62$', H%==, 8''=, ='8*, 2/*", V, 61&', )*/.'$*), H62, 02:', 8(2:, .%&'()',

'02$2:%0,410A?(2/$.)T,)2,V,1=H1+),H1$*,*2,:1%$*1%$,'b/1=%*+,1*,1==,02)*)",

!

C0! 6/*.-#,0)&! $-02,00*$'! 08%/165#+*B0,66#/1*$! ()*+$*$! )*%/+-+3! 4-))! 2%,0*! %! 05-;1! -+! 15*!

1*%25-+3!01&)*!e!;/#8!%!$#8-+%+1!#+B2%86,0!0&+25/#+#,0!;%2*B1#B;%2*!1*%25-+3!1#!%!6%/1-%))&!

#;;B2%86,0!%0&+25/#+#,0!1*%25-+3<!Y*+2*'!15*!;#,/15!%+$!;-+%)!\,*01-#+!KwQL!#;!15*!-+1*/.-*4!

%07*$!15*!6%/1-2-6%+10!1#!2#88*+1!#+!5#4!15*&!;**)!%(#,1!6#00-()&!%)1*/-+3!15*-/!1*%25-+3!01&)*<!

D+*!2*+1/%)!15*8*!K8='D%4='L!%+$!#+*!0,(B15*8*!K('b/%(':'$*),82(,':4(10%$?,061$?',e,*(1%$%$?,

1$.,4'*15*')*%$?L!$*.*)#6*$<!

hJ'?'B2&8&*'!4&T"E4&'E$.'3$ER&,.'.0'.60'%&[$"%&8&-.3'?'.%/"-"-#'/-5'E&./O.&3."-#'

C))! 15*! /*06#+$*+10! *>6/*00*$! 4-))-+3+*00! 1#! %22#88#$%1*! 15*! 6*$%3#3-2%)! 25%+3*0! 15%1!

%22#86%+&!15*!$*)-.*/&!#;!2#,/0*0!1#!%!08%/165#+*<!

C1(*%0%;1$*,j,e,V,1:,H%==%$?,*2,1.2;*,*6',061$?',4'01/)',V,('1==+,H1$*,*2,%$*'?(1*',

*'06$2=2?+,%$*2,:+,*'106%$?",V,61&',giU,)*/.'$*),%$,:+,0=1)),1$.,.%0*1*%$?,$2*'),%$,1,

=1(?',61==,%),1,?('1*,061=='$?',82(,:'",

,

C1(*%0%;1$*,!!,e,V,1:,1=H1+),=22A%$?,82(,)*/.'$*58(%'$.=+,:'*62.),(1*6'(,*61$,

*'106'(58(%'$.=+,:'*62.)",32T,%8,:2)*,)*/.'$*),61&',):1(*;62$'),1$.,1(',02:82(*14=',

/)%$?,%*,82(,='1($%$?T,*6'$,*6'(',%),$2,61(:,%$,*(+%$?,2/*,1,):1(*;62$'541)'.,='))2$",

!
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!

! *B*!

Y#4*.*/'! %! 0,(01%+1-%)! 6#/1-#+! K+! O! PFL! $*)-(*/%1*$! 15%1! 15*-/! 4-))-+3+*00! 1#! *8(/%2*! 15*!

6/#6#0*$!1*25+#)#3&B*+5%+2*$!1*%25-+3!%66/#%25!4%0!0,(^*21!1#!15*8!/*2*-.-+3!1/%-+-+3<!"4#!

6%/1-2-6%+10!*25#*$!15-0!0*+1-8*+1!%0!;#))#40N!

C1(*%0%;1$*,!f,e,V,61&',4''$,1,0=1))(22:541)'.,='0*/('(,82(,1,&'(+,=2$?,*%:'",L6%=',V,

)/;;2(*,061$?'T,V,A$2H,V,H%==,$''.,)2:',*%:',*2,8/==+,*(1$)%*%2$,%$*2,2$=%$',*'106%$?",

V8,V,?'*,%$%*%1=,*(1%$%$?T,)1+,82(,1,8'H,H''A)T,V,H%==,4',%$,1,:/06,4'**'(,;2)%*%2$,*2,

1.2;*,*6',061$?'",

,

C1(*%0%;1$*,m,e,V,A$2H,*6',):1(*;62$',61),)2:',8'1*/('),*61*,01$,4',1,.%)*(10*%2$,

./(%$?,)*/.+,*%:',""",82(,'D1:;='T,*6',BH%**'(,:24%=',1;;",32T,%*,H2/=.,4',$%0',*2,?'*,

*%;),2$,62H,V,01$,/)',*6')',)1:',8'1*/('),*2,A'';,:+,)*/.'$*),820/)'.,2$,*6',

101.':%0,*1)A),1*,61$.",

!

"5*!%66/#%25!05#,)$!(*!(*1%B1*01*$!4%0!15*!0*2#+$!;%21#/!15*!6%/1-2-6%+10!*865%0-0*$!4#,)$!

*+%()*! 15*8! 1#! (*11*/! *8(/%2*! 15*! 6/#6#0*$! 1*25+#)#3&B*+5%+2*$! 1*%25-+3! %66/#%25<! @->!

6%/1-2-6%+10!01%1*$!15*&!4#,)$!#+)&!%$#61!%+!%66/#%25!15%1!5%$!(**+!6/*.-#,0)&!.*/-;-*$!-+!)-351!

#;!%21,%)!1*%25-+3!%+$!)*%/+-+3<!!

C1(*%0%;1$*,!U,e,V,1:,8='D%4='",>/*,02$)%)*'$0+,%),%:;2(*1$*",V,.2$<*,H1$*,*2,)*1(*,2$',

*'106%$?,)*+=',1$.,*6'$,61&',*2,('&'(*,*2,1$2*6'(",32T,V,H%==,2$=+,1.2;*,1,*'106%$?,)*+=',

*61*,61),4''$,*')*'.,1*,='1)*,1,02/;=',28,*%:')",

!

T"=! H51%*115)+-)?-P5+,5+'1-?()L-M+40(950G1-G542-@JUK-D0%4*(0(1-

"5*!/*0,)10!/*.*%)!15%1!"IJ:!)*21,/*/0!%/*!3*+*/%))&!#6*+!1#!15*!-$*%!#;!;#/8%)!08%/165#+*B

0,66#/1*$! ()*+$*$! )*%/+-+3<! "5*&! 2#+0-$*/*$! 15*! 08%/165#+*! 1#! (*! %+! *;;*21-.*! 1##)! -+!

;%2-)-1%1-+3!#+)-+*!)*%/+-+3'!+#1!#+)&!-+!2)%00!(,1!%)0#!#;;B2%86,0<!"5-0!;-+$-+3!-0!2#+0-01*+1!
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!

! *B>!

4-15!0*.*/%)!#15*/!01,$-*0!15%1!5%.*!05#4+!15*!*;;*21-.*+*00!#;!,0-+3!08%/165#+*0!1#!%,38*+1!

)*%/+-+3!K:5-+!i!A%+3'!EFEP?!a@IC'!EFPQ%?!I2S%,)!i!S-1ba*/%)$'!EFPg?!9/-2*!*1!%)<'!EFPQ?!

=*-$! i! 9/,-^0*+'! EFPh?! lzb\,*bB:%+#'! EFPQ?! A%+3! *1! %)<'! EFPHL<! S,/15*/8#/*'! 15*&! 4*/*!

#61-8-01-2! 15%1! #+)-+*! )*%/+-+3! .-%! 08%/165#+*0! 4#,)$! %))*.-%1*! 15*! 2/-66)-+3! -00,*! #;!

#.*/2/#4$*$!)*21,/*!5%))0!*>6*/-*+2*$!(&!8#01!6,()-2!,+-.*/0-1-*0!-+!0,(B@%5%/%+!C;/-2%<!!

!

C$$-1-#+%))&'!15*!-+1*/.-*4**0!4*/*!*>2-1*$!15%1!08%/165#+*B0,66#/1*$!()*+$*$!)*%/+-+3!4#,)$!

*+5%+2*! 3/#,6B(%0*$! )*%/+-+3! %21-.-1-*0! 15/#,35! 0#2-%)! 8*$-%! %66)-2%1-#+0!

)-7*!A5%10C66!%+$!S%2*(##7'! 15,0! *+2#,/%3*! -+1*/%21-.*! $-02,00-#+0! %8#+3! 15*! 01,$*+10<!

"5*0*!/*0,)10!4*/*!2#5*/*+1!4-15!;-+$-+30!#;!15*!01,$*+1!0,/.*&!$-02,00*$!-+!:5%61*/!h'!45-25!

05#4*$!15%1!gRG!#;!15*!01,$*+10!)-7*!15*!-$*%!#;!,0-+3!0#2-%)!8*$-%!+*14#/7-+3!0-1*0!-+!15*-/!

;#/8%)!01,$-*0<!C0!6/*.-#,0)&!#,1)-+*$'!0,(B@%5%/%+!C;/-2%+!2#,+1/-*0!*8(#$&!%!2#))*21-.-01!

2,)1,/*?! 5*+2*!3/#,6B(%0*$! %21-.-1-*0! ;#/8!%+! *00*+1-%)! 6%/1! #;! 15*! )*%/+-+3!6/#2*00! %0! 15*&!

0-3+-;-2%+1)&! -+2/*%0*! 01,$*+1! *+3%3*8*+1<! C+&! 1*25+#)#3&! 15%1! *+5%+2*0! 2#))%(#/%1-.*!

)*%/+-+3!%21-.-1-*0!-0!#;1*+!*8(/%2*$!-+!15*0*!2#88,+-1-*0<!@6*2-;-2%))&'!0#2-%)!8*$-%!+*14#/70'!

45-25! 8#01! 6*#6)*! +#4! %22*00! 15/#,35! 08%/165#+*0! KU-608%+! i! U*))%'! EFPj?! I%+$*/! i!

I2a/%15'! EFPRL'! 5%.*! /*.#),1-#+-0*$!5#4!01,$*+10! %+$! 1*%25*/0! -+1*/%21<!c*2%,0*!#;! 0#2-%)!

8*$-%'!)*%/+-+3!#22,/0!15/#,35!%!8%+&B1#B8%+&!%66/#%25'!45*/*(&!15*!1*%25*/!-0!+#1!.-*4*$!

%0! 15*! T0%3*!#+! 15*!01%3*W!(,1!%! T3,-$*!#+! 15*!0-$*W<! X1! -0!+#!4#+$*/!9#,051*/! KEFPj'!6<!EPL!

/*6#/1*$! 15%1! o#+2*!#+)-+*'!6*#6)*! -+! *8*/3-+3!*2#+#8-*0!%+$!$*.*)#6-+3!+%1-#+0! r0,25!%0!

15#0*!-+!0,(B@%5%/%+!C;/-2%s!%/*!5,+3/&!;#/!0#2-%)!-+1*/%21-#+p!e!%!0*+1-8*+1!)%1*/!/*-1*/%1*$!(&!

@-).*/!*1!%)<!KEFPgL<!

!

C0!;%/!%0!15*!8%^#/!5,/$)*0!-+!,0-+3!08%/165#+*0!;#/!;#/8%)!)*%/+-+3'!15*!)*21,/*/0!*>6/*00*$!

15*! ;#))#4-+3! 25%))*+3*0N! ;-+%+2-%)! (,/$*+! #+! 01,$*+10'! /*$,2*$! 2)%00! %11*+$%+2*'! %+$!
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! *BR!

*>%2*/(%1-#+!#;!15*!$-3-1%)!$-.-$*!3%6!%8#+3!01,$*+10<!A5-)*!15*0*!%/*!/*%0#+%()*!2#+2*/+0'!

15*/*!%/*!4%&0!1#!1*86*/!15*!%$.*/0*!*;;*210!#;!15*0*!5,/$)*0<!X!6/*0*+1!8&!%/3,8*+10!-+!15*!

;#))#4-+3!15/**!6%/%3/%650<!!

!

S-/01)&'!/*3%/$-+3!15*!15*8*!#;!;-+%+2-%)!(,/$*+!#+!01,$*+10'!;-+$-+30!;/#8!15*!"IJ:!01,$*+1!

0,/.*&! K:5%61*/! hL'! 0#8*45%1! +*3%1*! 15-0! 2#+2*/+<! =*;)*21-+3! #+! 15%1! 0,/.*&'! gfG! #;! 15*!

/*06#+$*+10!-+$-2%1*$!15%1!15*&!5%.*!15*!/*0#,/2*0!+*2*00%/&!1#!,0*!15*-/!08%/165#+*!;#/!15*-/!

*$,2%1-#+?!%+$!gRG!#;!15*!/*06#+$*+10!%3/**$!15%1!2#+0-$*/-+3!15*!*$,2%1-#+%)!(*+*;-10'! 15*!

%00#2-%1*$!2#010!#;!15*-/!08%/165#+*!4*/*!4#/15!-1<!S,/15*/8#/*'!45*+!05%/-+3!2#,/0*!8%1*/-%)!

#+)-+*'!15*!)*21,/*/0!2#,)$!,0*!0#2-%)!8*$-%!6)%1;#/80!)-7*!S%2*(##7!8#(-)*!%66'!45-25!#;;*/0!

0,(0-$-0*$!$%1%!6)%+0!1#!,0*/0!-+!)#4B-+2#8*!2#,+1/-*0!0,25!%0!15#0*!-+!0,(B@%5%/%+!C;/-2%<!

S#/!*>%86)*'! -+!M*+&%'!S%2*(##7!5%0!6%/1+*/*$!4-15!)#2%)!-+1*/+*1!0*/.-2*!6/#.-$*/0!KX@90L!

0,25!15%1!%+&#+*!%22*00-+3!15*!6)%1;#/8!.-%!15*-/!8#(-)*!%66!5%0!;/**!%+$!,+)-8-1*$!%22*00<!

c,-)$-+3!#+!S%2*(##7W0!01/%1*3&'!X!0,33*01!15%1!%0-$*!;/#8!6/#.-$-+3!;/**!A-BS-!%22*00!;#/!15*-/!

01,$*+10!K#+B2%86,0L'!,+-.*/0-1&!8%+%3*8*+1!2%+!+*3#1-%1*!4-15!X@90!1#!0,(0-$-0*!8#(-)*!$%1%!

2#010!K1#!;%2-)-1%1*!#;;B2%86,0!)*%/+-+3L<!X+!@#,15!C;/-2%'!3%+1&/=1,C(10*%0',C(2`'0*!6%/1+*/*$!

4-15!l#$%2#8!1#!6/#.-$*!;/**!%22*00!1#!15*!)*%/+-+3!2#+1*+1!.-%!%!06*2-%)!l#$%2#8!0-8!2%/$!

K@-&%.,)%'! EFPhL<! V)0*45*/*! -+! @#,15! C;/-2%! %+$! S-+)%+$'! @2@1*6'! %! )%/3*B02%)*! 8#(-)*!

)*%/+-+3! /*0*%/25!6/#^*21'!6/#.-$*$! ;/**!%22*00! 1#!%!$%1%(%0*!4-15!#.*/!PF'FFF!8%15*8%1-20!

*>*/2-0*0!15%1!)*%/+*/0!2#,)$!%22*00!15/#,35!%!,+-\,*!X9!%$$/*00!6/#.-$*$!(&!15*-/!X@9!KX0%%20'!

EFPEL<!"5*/*;#/*'!X!%/3,*!15%1!15-0!2#+2*/+!2%+!(*!%/(-1/%1*$<!!

!

"5*!0*2#+$!2#+2*/+!15*!6%/1-2-6%+10!*>6/*00*$!%(#,1!08%/165#+*B0,66#/1*$!()*+$*$!)*%/+-+3!

4%0!15%1!-1!2#,)$!)*%$!1#!6##/!2)%00!%11*+$%+2*<!X+$**$'!#15*/!01,$-*0!KM*++*&!i!]*42#8(*'!

EFPP?! ]%6-*/! *1! %)<'! EFPPL! 5%.*! -)),01/%1*$! 15%1! 8%+&! %$#61*/0! #;! ()*+$*$! )*%/+-+3! K*.*+!
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!

! *BL!

*>6*/-*+2*$!6/%21-1-#+*/0L!;-+$!-1!25%))*+3-+3!1#!2/*%1*!(%)%+2*!%+$!5%/8#+&!(*14**+!15*!#+)-+*!

%+$!15*!2)%00/##8B(%0*$!2#86#+*+10!#;!15*-/!2#,/0*0<!"%7-+3!15-0!-+1#!%22#,+1'!X!6#01,)%1*!15%1!

)*21,/*/0!2%+!1%27)*!15-0!-00,*!#;!6##/!2)%00/##8!%11*+$%+2*!(&!*+0,/-+3!%!2)*%/!2#86)*8*+1%/&!

)-+7!(*14**+!15*!6/*B2)%00!8*$-%!K#+)-+*!2#,/0*4#/7L!%+$!15*!#+B2%86,0!K2)%00/##8B(%0*$L!

0*00-#+0<!C0! %! 01%/1'! 15-0! 2%+! (*! %25-*.*$! (&! *>*/2-0-+3! 15*! ;#))#4-+3! 01%+$%/$0! 6/*.-#,0)&!

/*1/-*.*$! ;/#8! 15*! Ta)#(%)! V)*8*+10! #;! V;;*21-.*! S)-66*$! U*%/+-+3! KaVVSULW! 25%/1! K0**!

:5%61*/!E'!"%()*!E<j#*LN!

%Q! -)*14=%)6,0='1(,'D;'0*1*%2$),82(,)*/.'$*,(');2$)%4%=%*%'),./(%$?,0=1)),*%:'S!S-/01!%+$!

;#/*8#01'! )*21,/*/0! 8,01! -+;#/8! 01,$*+10! 15%1! 15*! #+)-+*! 6#/1-#+! #;! 15*! 2#,/0*!

2#86)*8*+10! 15*! -+B2)%00! 0*00-#+0<!"5*+'! 1*%25*/0! 2#,)$! 2/*%1*! %! 025*$,)*! %1! 15*!

(*3-++-+3!#;! 15*! 0*8*01*/! 1#! -+;#/8! 15*! 01,$*+10! 5#4!#;1*+! 15*&! %/*! *>6*21*$! 1#!

%11*+$! -+B2)%00! 0*00-#+0<! V01%()-05-+3! %! 025*$,)*! *%/)&! #+! *+%()*0! 15*! 01,$*+10! 1#!

8%+%3*! 15*-/! 01,$&! 1-8*! 8#/*! *;;-2-*+1)&! %+$! %))#40! )*21,/*/0! 1#! 5#)$! 01,$*+10!

%22#,+1%()*!;#/!+#1!%11*+$-+3!-+B2)%00!0*00-#+0<!!

%%Q!J'&'(,='0*/(',%$,*6',0=1))(22:,H61*,%),%$,*6',;('50=1)),:'.%1,P2$=%$',02:;2$'$*QS,

S*%/-+3!15%1!0#8*!01,$*+10!$#!+#1!-+1*/%21!4-15!15*!#+)-+*!2#+1*+1!(*;#/*!%11*+$-+3!

15*!#+B2%86,0!0*00-#+0'!%!)*21,/*/!2#,)$!;**)!-86*))*$!1#!/*6*%1!45%1!-0!-+!15*!#+)-+*!

)*21,/*0!-+!15*!2)%00/##8<!:#+0*\,*+1)&'! 15*!01,$*+10!45#!%)/*%$&!-+1*/%21*$!4-15!

15*!#+)-+*!2#+1*+1! K6/*B2)%00!8*$-%L!$#!+#1! 0**! 15*!+**$! 1#!%11*+$! 15*!#+B2%86,0!

0*00-#+0<!X+01*%$'!1#!(/-+3!15*!*+1-/*!2)%00!,6!1#!06**$'!)*21,/*/0!2#,)$!0*1!,6!01,$*+1B

2*+1/*$!%21-.-1-*0!-+!2)%00!15%1!*+2#,/%3*!01,$*+10!1#!0,88%/-0*!15*!2#+1*+1!#;!15*!

6/*B2)%00!8*$-%<!U-7*4-0*'!15*!)*21,/*/!05#,)$!5%.*!%!1,1#/-%)!6)%+!;#/!01,$*+10!45#!

2#8*!1#!2)%00!5%.-+3!2#86)*1*$!15*!6/*B2)%00!8*$-%!(,1!01-))!$#!+#1!;,))&!3/%06!15*!

2#+2*610<!

!
"(!o.+.(!42!4'.!+25527,)/!-&4./2(,.9!2)!P&$5.!?Ee!H!^;&5&)-,)/!4'.!;5.)1V!&)1!^LU0.-4&4,2)9VE!
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!

! *B@!

!

:#+2*/+-+3!15*!15-/$!0*+1-8*+1!15%1!08%/165#+*B0,66#/1*$!()*+$*$!)*%/+-+3!2#,)$!*>%2*/(%1*!

15*!$-3-1%)!$-.-$*!3%6'!-+$**$'!X!%27+#4)*$3*!15%1!*$,2%1#/0!05#,)$!+*.*/!%00,8*!*\,%)!$*.-2*!

%22*00! Kc/#4+!i!Y%,61'!EFPHL<!Y#4*.*/'!3-.*+! 15*!2#))*21-.-01! 2,)1,/*!#;! 15*! 0,(B@%5%/%+!

C;/-2%+!2#88,+-1&'!05%/-+3!-0!5%(-1,%)!%+$!-+3/%-+*$!%1!%+!*%/)&!%3*<!"5*/*;#/*'!-1!-0!)-7*)&!15%1!

-;!%!01,$*+1!$#*0!+#1!#4+!%!08%/165#+*'!15*-/!;/-*+$0'!2)%008%1*0!%+$!;%8-)&!8*8(*/0!4-))!(*!

8#/*! 15%+! 4-))-+3! 1#! 05%/*! 15*-/! $*.-2*0! ;#/! *$,2%1-#+%)! 6,/6#0*0<! X+! :5%61*/! h'! 45-)*!

-+.*01-3%1-+3!"IJ:!01,$*+1!6*/2*61-#+0!#;!08%/165#+*!,0*!-+!;#/8%)!*$,2%1-#+'!15*!;-+$-+30!

05#4*$!15%1!gjG!#;!15*!6%/1-2-6%+10!01%1*$!15*-/!;%8-)&!-0!-+!;%.#,/!#;!15*8!,0-+3!%!08%/165#+*!

1#! %,38*+1! 15*-/! )*%/+-+3'! 0,33*01-+3! 15%1! -;! %1! )*%01! #+*! #;! 15*! ;%8-)&! 8*8(*/0! #4+0! %!

08%/165#+*!K45-25!-0!.*/&!)-7*)&L'!15*&!4#,)$!(*!5%66&!1#!)*1!15*!01,$*+1!(#//#4!-1!;#/!15*-/!

*$,2%1-#+?!%$$-1-#+%))&'!gRG!#;!15*!0,/.*&!/*06#+$*+10!/*6#/1*$!15*&!,0*!15*-/!08%/165#+*!1#!

2#))%(#/%1*!4-15!15*-/!2)%008%1*0!;#/!*$,2%1-#+%)!6,/6#0*0'!-86)&-+3!15*&!$#!+#1!8-+$!05%/-+3!

15*!$*.-2*!;#/!)*%/+-+3!%21-.-1-*0<!I#/*#.*/'!4-15!15*!*+1/%+2*!#;!25*%6*/!08%/165#+*!(/%+$0!

-+1#! 15*! 8%/7*1! K+#1%()&'! B'06$2'! V$8%$%D'! %+$! o%12:%L'! 6/*.-#,0)&! 5-35)-351*$! /*6#/10! (&!

a@IC! KEFEFL! %+$! M%/)00#+! *1! %)<! KEFPRL! $*8#+01/%1*! 15%1! %! 0-3+-;-2%+1! +,8(*/! #;! 15*!

6#6,)%1-#+! -0! -+2/*%0-+3)&! ;-+$-+3! 4%&0! 1#! %;;#/$! )#4B2#01! 5-35B06*2-;-2%1-#+! 08%/165#+*0<!

"5,0'!X!6#01,)%1*!15%1!15-0!(%//-*/!2%+!(*!8#$*/%1*$<!!

!

U%01)&'!15*!)*21,/*/0!4*/*!8%$*!%4%/*!15%1!08%/165#+*B0,66#/1*$!()*+$*$!)*%/+-+3!4#,)$!2%,0*!

%!05-;1!-+!15*!1*%25-+3!01&)*!e!;/#8!%!$#8-+%+1!#+B2%86,0!1#!%!6%/1-%))&!#;;B2%86,0!8#$*!#;!

1*%25-+3<!X+!15-0!.*-+'!%))!15*!6%/1-2-6%+10!-+$-2%1*$!15%1!15*&!%/*!4-))-+3!1#!%)1*/!15*-/!1*%25-+3!

01&)*?!5#4*.*/'!15*&!5%$!14#!/*\,-/*8*+10<!"5*!;-/01!/*\,-/*8*+1!-0!1/%-+-+3!K6*$%3#3-2%)!%+$!

1*25+-2%)!07-))0L<!9*$%3#3-2%)!1/%-+-+3!-0!*00*+1-%)!%0!-1!4-))!5*)6!15*!)*21,/*/0!,+$*/01%+$!K-+B

$*615L!5#4!1#!2#+01/,21-.*)&!,0*!15*!08%/165#+*W0!;*%1,/*0!1#!*+3%3*!4-15!15*-/!01,$*+10<!S#/!
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! *BT!

-+01%+2*'! %0! %;#/*8*+1-#+*$'! 15*! (*+*;-10! #;! 0#2-%)!8*$-%! -+! )*%/+-+3! %/*!4*))! $#2,8*+1*$<!

Y#4*.*/'!I*/25%+1! KEFPEL! 2%,1-#+0! 15%1! 0#2-%)! %+$! *$,2%1-#+%)! 08%/165#+*B,0*!$-;;*/'! %+$!

15*/*!-0!%!+**$!1#!,+$*/01%+$!-+B$*615!5#4!)*%/+-+3!#22,/0!4-15-+!15*0*!14#!2#+1*>10<!"#!$%1*'!

8,25!#;!45%1!5%0!(**+!*>6)#/*$!/*3%/$-+3!15-0!1&6*!#;!0#2-%)!8*$-%!)*%/+-+3!-0!-+!15*!-+;#/8%)!

06%2*!%+$!-0!&*1!1#!(*!;,))&!-+1*3/%1*$!-+1#!;#/8%)!1*25+#)#3&B*+5%+2*$!,+-.*/0-1&!*$,2%1-#+!

Ku,*! i! :5,/25-))'! EFPgL<! :#+2*/+-+3! 1*25+-2%)! 1/%-+-+3'! $*06-1*! *>6/*00-+3! 15*&! 4*/*!

6/#;-2-*+1!-+!,0-+3!15*-/!08%/165#+*0!-+!15*-/!$%-)&!)-.*0'!15*!6%/1-2-6%+10!%22#/$*$!5-35!6/-#/-1&!

1#!15-0!15*8*<!C22#/$-+3!1#!D)-.*/!KEFPfL'!3-.*+!15*!3)#(%))&!6*/.%0-.*!6/*0*+2*!#;!1*25+#)#3&'!

-+01-1,1-#+0!1*+$!1#!%00,8*!15%1!1*%25*/0!%)/*%$&!7+#4!5#4!1#!,0*!15*!1*25+#)#3&<!X+!15-0!.*-+'!

#+*!2#,)$!%/3,*!15%1!1/%-+-+3!4#/705#60!;#/!1*%25*/0!#+!*;;*21-.*)&!,1-)-0-+3!1*25+#)#3&!-+!15*-/!

1*%25-+3! %/*! #;1*+! #.*/)##7*$<! Y#4*.*/'! 1#! %.#-$! 45%1! M-+25-+! KEFPEL! /*;*/0! 1#! %0!

T1*25+#)#3&B*+5%+2*$!+#+B)*%/+-+3W'!1*25+-2%)!1/%-+-+3!-0!2/,2-%)!(*2%,0*!5#4!1*25+#)#3&!-0!

,0*$!-+!+#+B025##)!*+.-/#+8*+10!$-;;*/0!;/#8!-10!%66)-2%1-#+!-+!025##)!0*11-+30!K@6*21#/!*1!%)<'!

EFPQL<!S%-),/*!1#!6/*6%/*!15*!1*%25*/0!1#!,0*!1*25+#)#3&!-+!%!025##)!0*11-+3!#;1*+!)*%$0!1#!8%+&!

1*%25*/0!;**)-+3!2#+;,0*$!%+$!;/,01/%1*$<!X+!6/-+2-6)*'!15*!1/%-+-+3!4#/705#60!K6*$%3#3-2%)!%+$!

1*25+-2%)L!2#,)$!6/#.-$*!%+!%.*+,*!45*/*!%$#61*/0!#;!08%/165#+*B0,66#/1*$!()*+$*$!)*%/+-+3!

2%+!05%/*!15*-/!*>6*/-*+2*0!%+$!2#))%(#/%1*!4-15!#15*/!;%2,)1&!,0-+3!15*!%66/#%25<!S,/15*/8#/*'!

15/#,35!15*0*!1/%-+-+3!4#/705#60'!-+01-1,1-#+0!2%+!$*.*)#6!;#/8%)!25*27)-010!15%1!3,-$*!1*%25*/0!

-+! (*01! 6/%21-2*0! ;#/! $*)-.*/-+3! 08%/165#+*B0,66#/1*$! ()*+$*$! 2#,/0*0! %+$! %)0#! ,0*! 15*0*!

25*27)-010!1#!%00*00!15*!*;;-2%2&!#;!15*0*!2#,/0*0<!

!

C0!%!0*2#+$!/*\,-/*8*+1'!15*!6%/1-2-6%+10!%07*$!15%1!15*!6/#6#0*$!%66/#%25!05#,)$!,+$*/3#!

(*1%B1*01-+3!(*;#/*!-86)*8*+1%1-#+<!C)15#,35!*>6/*00*$!(&!)*00!15%+!5%);!#;!15*!6%/1-2-6%+10'!

15-0! /*\,-/*8*+1! -0!4*))B;#,+$*$<!C0!#,1)-+*$! -+! 15*! )-1*/%1,/*! /*.-*4'! o15*! T-88*$-%2&W!#;!

1*25+#)#3&!%+$!-10!/%6-$!6%2*!#;!$*.*)#68*+1!8%&!(*!-+!1*+0-#+!4-15!15*!/*)%1-.*)&!0)#4!6%2*!
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! *BM!

#;!*$,2%1-#+%)!25%+3*p!KM-+25-+'!EFPE'!6<!VQfL<!:#+0*\,*+1)&'!15*!;#2,0!-0!#;1*+!#+!15*!+#.*)1&!

#;!15*!%$.%+2*0!-+!*$,2%1-#+%)!1*25+#)#3&!/%15*/!15%+!#+!15*!6/%21-2%)-1&!#;!15*!1*25+#)#3&!-+!

*$,2%1-#+!K]^*+3%!i!S#,/-*'!EFPF?!@6*21#/!*1!%)<'!EFPQL<!X+!%!(-$!1#!7**6!,6!4-15!15*!+*4*/'!

;#/4%/$B)##7-+3!1/*+$0'!8%+&!*$,2%1#/0!06**$-)&!%$#61!15*!+*4!1*25+#)#3&!#+)&!1#!0**!-1!;%-)!

-+!6/%21-2%)!,0*!K@6*21#/!*1!%)<'!EFPQL<!"5*/*;#/*'!(*;#/*!-+1*3/%1-+3!%+&!*$,2%1-#+%)!1*25+#)#3&'!

-1! -0! +*2*00%/&! 1#! 1*01! -10! *;;*210! o-+! 15*! /*%)! %+$! 0#8*45%1! ,+2#+1/#))%()*! %+$! 25%#1-2!

2-/2,801%+2*0!-+!45-25!*.*/&!$%&!)*%/+-+3!%+$!-+01/,21-#+!#22,/p!K@6*21#/!*1!%)<'!EFPQ'!6<!->L<!

:*/1%-+)&'! /*;-+*8*+10! 4-))! +**$! 1#! (*! 8%$*! $,/-+3! -86)*8*+1%1-#+! $,*! 1#! -+;#/8%)!

#(0*/.%1-#+0! (&! 15*! 1*%25*/'! ;**$(%27! ;/#8! 01,$*+10! %+$! -+;#/8%1-#+! #(1%-+*$! -+! 1/%-+-+3!

4#/705#60!KM*++*&!i!]*42#8(*'!EFPPL<!Y#4*.*/'!1#!*+0,/*!15%1!(*1%B1*01-+3!(*3-+0!;/#8!%!

/-25!*>6*/-*+2*!(%0*'!X!%00*/1!15%1!1*%25*/0!2#,)$!1%7*!%$.%+1%3*!#;!15*!8%+&!&*%/0!#;!()*+$*$!

)*%/+-+3!7+#4)*$3*!3%-+*$!(&!*$,2%1#/0!-+!15*!$*.*)#6*$!4#/)$!K%)(*-1!,0-+3!9:0!-+01*%$!#;!

08%/165#+*! 1*25+#)#3-*0L<! S#/! *>%86)*'! 4-15! 15*! 5*)6! #;! 2#))*%3,*0! 45#! %/*! *$,2%1-#+%)!

$*0-3+*/0!%+$!8*$-%! 06*2-%)-010'! 1*%25*/0!2#,)$!25*27! 15%1! 15*-/! ;)-66*$!2#,/0*!*86)#&0! 15*!

8#01!2,//*+1! -+1*/+%1-#+%)!(*01!6/%21-2*0!-+2),$*$!-+!15*!6/*.-#,0)&!$-02,00*$!aVVSU!25%/1<!

a-.*+!15*!*>6*/-8*+1%)!+%1,/*!#;!15*!08%/165#+*B0,66#/1*$!()*+$*$!%66/#%25'!-1!-0!-86#00-()*!

1#!0%1-0;&!%))!gf!01%+$%/$0!-+!15*!aVVSU!25%/1<!X!0,33*01!15%1!*;;*21,%1-+3!%!0,(0*1!K*<3<'!#+*B

15-/$L!-0!%!2#8;#/1%()*!01%/1!;#/!*%/)&!%$#61*/0!K0**!"%()*!E<j!;#/!+#1*4#/15&!aVVSU!01%+$%/$0!

1#!2#+0-$*/!45*+!$*0-3+-+3!%!08%/165#+*B0,66#/1*$!()*+$*$!2#,/0*L<!

!
!
T"S! ;4(0+'421-)?-Q2$10-@2(00-$+,-;*''0145)+1-?)(-P*4*(0-/010$(%2-

"5-0!65%0*!#;!15*!/*0*%/25!/*6#/1*$!;-+$-+30!#;!%!\,%)-1%1-.*!01,$&!,+$*/1%7*+!1#!*>6)#/*!"IJ:!

)*21,/*/! 6*/2*61-#+0! /*3%/$-+3! 15*! %$#61-#+! #;! 08%/165#+*B0,66#/1*$! ()*+$*$! )*%/+-+3<! X1!

%$$/*00*$!15*!/*0*%/25!#(^*21-.*'!ZB2,'&1=/1*',*6',(2='),28,='0*/('()T,)*/.'$*),1$.,%$)*%*/*%2$),
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! *BV!

%$, *6', .'=%&'(+, 28, 1, ):1(*;62$'541)'., 02/()'<<! @*8-B01/,21,/*$! -+1*/.-*40! %+$! 15*8%1-2!

%+%)&0-0!4*/*!15*!8*15#$0!*86)#&*$!1#!8**1!15*!%-8!#;!15-0!65%0*<!

!

X! ;#,+$! 15-0! 65%0*! 1#! (*! #;! 3/*%1! -86#/1%+2*! (*2%,0*'! $*06-1*! 15*! 6*/.%0-.*! 6/*0*+2*! #;!

08%/165#+*0! %8#+3! 15*! &#,15! K01,$*+10L'! 15*! ,+$*+-%()*! (*+*;-10! #;! 1*25+#)#3&B*+5%+2*$!

)*%/+-+3'!%+$!15*!*>1/*8*!6%,2-1&!#;!2#+.*+1-#+%)!2#86,1-+3!6)%1;#/80!K)%61#60!%+$!$*071#6!

9:0L! -+! 0,(B@%5%/%+! C;/-2%'! %$#61-#+! #;! 08%/165#+*0! %0! ;#/8%)! )*%/+-+3! 1##)0! -0! +#1! %!

6/#8-+*+1! $-02,00-#+! K#/! /*0*%/25L! 1#6-2! %8#+3! ,+-.*/0-1&! *$,2%1#/0! -+! 15*! /*3-#+<! c&!

%27+#4)*$3-+3!15%1!)*21,/*/0!%/*!15*!3%1*7**6*/0!1#!1*25+#)#3&!-+1*3/%1-#+!-+!15*!2)%00/##8'!

15-0!95%0*!f!#;!15*!/*0*%/25!0*/.*$!%0!%!01%/1-+3!6#-+1!;#/!2/-1-2%)!%+$!-+;#/8%1-.*!$-02,00-#+0!

#+!08%/165#+*B0,66#/1*$!()*+$*$!)*%/+-+3!-+!0,(B@%5%/%+!C;/-2%<!S,/15*/8#/*'!15*!-+1*/.-*40!

2#+;-/8*$!2#88*+10!8%$*!(&!15*!01,$*+1!0,/.*&!/*06#+$*+10!K:5%61*/!hL<!S#/!*>%86)*'!15*!

)*21,/*/0! /*6#/1*$! 15%1! 15*&! %/*! -+! ;%.#,/! #;! 15*-/! 01,$*+10! ,0-+3! 08%/165#+*0! 1#! ;%2-)-1%1*!

)*%/+-+3!K*<3<'!2#86)*1-+3!%00-3+8*+10'!%22*00-+3!)*21,/*!+#1*0'!%+$!/*0*%/25-+3!#+)-+*!)*%/+-+3!

2#+1*+1L<!@-8-)%/)&'!15*!01,$*+1!0,/.*&!/*06#+$*+10!-+$-2%1*$!15%1!15*&!)-7*!15*!-$*%!#;!/*2#/$*$!

)*21,/*0'! %+$! 8%+&! 01,$*+10! /*6#/1*$! 15*&! ,0,%))&! ,0*! 15*-/! 08%/165#+*0! 1#! 2#86)*1*!

%00-3+8*+10! %+$! %22*00! DV=0<! C)0#'! 15*! -+1*/.-*4**0! /*-1*/%1*$! 15*! 01,$*+1! 0,/.*&!

/*06#+$*+10W! 0*+1-8*+10! %(#,1! 15*! -86#/1%+2*! #;! 08%/165#+*0! -+! ;%2-)-1%1-+3! 2#))%(#/%1-.*!

)*%/+-+3!15/#,35!0#2-%)!8*$-%!6)%1;#/80<!

!

X!$-$!+#1!-$*+1-;&!)-8-1%1-#+0!-+!15-0!65%0*!#;!15*!/*0*%/25?!5#4*.*/'!;-+$-+30!;/#8!15*!-+1*/.-*40!

0,33*01! %/*%0! 15%1! 2%+! (*! (,-)1! #+! 1#! *+5%+2*! #,/! ,+$*/01%+$-+3! #;! 08%/165#+*B0,66#/1*$!

()*+$*$!)*%/+-+3<!]#1%()&'!15-0!6/*0*+1!01,$&!;#2,0*$!0#)*)&!#+!5#4!)*21,/*/0!2%+!;%2-)-1%1*!15-0!

1/%+0-1-#+!-+1#!08%/165#+*B0,66#/1*$!()*+$*$!)*%/+-+3?!-1!$-$!+#1!*>%8-+*!15*!6*/2*61-#+0!#;!

,+-.*/0-1&! 8%+%3*8*+1<! C0! $*02/-(*$! -+! :5%61*/! E'! 15*! -+1/#$,21-#+! #;! +*4! 1*%25-+3! %+$!
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! *BB!

)*%/+-+3! %66/#%25*0! /*\,-/*0! 1*%25*/0! 1#! 2#))%(#/%1*! 4-15! 15*! ,+-.*/0-1&! 8%+%3*8*+1<! C!

$-02#++*21!(*14**+!15*!3#%)0!#;!15*!;%2,)1&!8*8(*/0!%+$!15#0*!#;!15*!,+-.*/0-1&!8%+%3*8*+1!

2%+!-+5-(-1!15*!3/#415!#;!15*!-++#.%1-#+'!*.*+!15#,35!(#15!6%/1-*0!;%.#,/!08%/165#+*B0,66#/1*$!

()*+$*$! )*%/+-+3<! "5*/*;#/*'! ;,1,/*! /*0*%/25! 2#,)$! *>6)#/*! ,+-.*/0-1&! 8%+%3*8*+1W0!

6*/06*21-.*! #+! 8%7-+3! 08%/165#+*0! #;;-2-%)! )*%/+-+3! 1##)0<! M*&! \,*01-#+0! 1#! *>6)#/*!

K6/*.-#,0)&! 5-35)-351*$! -+! 0*21-#+! E<f<QB(L! -+2),$*N! A5%1! -+01-1,1-#+%)! 6#)-2-*0! #+! 25%+3*!

8%+%3*8*+1!+**$!1#!(*!-+!6)%2*m!A5%1!%/*!,+-.*/0-1&!8%+%3*8*+1!*>6*21%1-#+0!;#/!1*%25*/0!

45#!%$#61!1*25+#)#3&B*+5%+2*$!)*%/+-+3!01/%1*3-*0m!A5%1!0,66#/1!0&01*80!K5,8%+'!1*25+-2%)!

%+$! ;-+%+2-%)L! 2%+! 15*! ,+-.*/0-1&! 8%+%3*8*+1! #;;*/! )*%/+*/0! %+$! 1*%25*/0! %0! -1! 6*/1%-+0! 1#!

08%/165#+*B0,66#/1*$! ()*+$*$! )*%/+-+3m! Z*06-1*! *>2),$-+3! 15*! ,+-.*/0-1&! 8%+%3*8*+1!

6*/06*21-.*'!X!%/3,*!15%1!15*!/*0,)10!#;!15-0!95%0*!f!6/#.-$*!%!01/#+3!*+#,35!(%0-0!;#/!;,1,/*!

/*0*%/25!#+! 08%/165#+*B0,66#/1*$!()*+$*$! )*%/+-+3! 1#!(,-)$!,6#+<! X! %00*/1! 15%1! 15*! )*21,/*/!

-+1*/.-*4!;-+$-+30!6/#.-$*!-86#/1%+1!-86)-2%1-#+0!;#/!6*$%3#3-2%)!6#)-2&8%7*/0!%+$!*$,2%1#/0!

-+!0,(B@%5%/%+!C;/-2%!1#!(*3-+!2#+1*86)%1-+3!Z62H,1,)*/.'$*,H62,2H$),2$=+,1,):1(*;62$',1$.,

.2'),$2*,61&',100')),*2,1,.')A*2;,CF,2(,=1;*2;,01$,)*%==,;1(*%0%;1*',%$,1,4='$.'.,/$%&'()%*+,

02/()'<!e!45-25!-0!*00*+1-%))&!15*!0,(^*21!#;!15*!+*>1!25%61*/!K95%0*!QL!#;!15-0!15*0-0<!

!
!
T"T! ;*LL$(A-
!
"*%25*/0!%/*!6-.#1%)!45*+!-+1*3/%1-+3!1*25+#)#3&!-+1#!15*!2)%00/##8?!5#4*.*/'!15*/*!-0!%!3%6!

-+! 15*! )-1*/%1,/*! 2#+2*/+-+3! 1*%25*/! 6*/2*61-#+0! #;! ;#/8%)! 08%/165#+*! ,0%3*! -+! 5-35*/!

*$,2%1-#+<!"#!5*)6!(/-$3*! 15-0!3%6'! 15-0!25%61*/!5%0!/*6#/1*$! 15*!;-+$-+30!#;! -+1*/.-*40! 15%1!

2%61,/*$! PR!"IJ:! )*21,/*/0W! %11-1,$*0! 1#4%/$0! 08%/165#+*B0,66#/1*$! ()*+$*$! )*%/+-+3<! X+!

$#-+3!0#'!-1!5%0!-$*+1-;-*$!8%+&!%/*%0!#;!2#+.*/3*+2*!4-15!15*!)-1*/%1,/*<!]#1%()&'!-1!5%0!05#4+!

15%1!08%/165#+*B(%0*$!)*%/+-+3!-0!%)/*%$&!1%7-+3!6)%2*!-+!1*25+#)#3-2%))&!/*0#,/2*B2#+01/%-+*$!

,+-.*/0-1&!2)%00/##80'!%)(*-1!+#1!;#/8%))&!/*2#3+-0*$<!S,/15*/8#/*'!15*!;-+$-+30!*865%0-0*$!
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