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

!"#$%&#'!#()*#+,-$*."*/0&#1*-%.2"3'#4%2$25)*6%7#8&-.5"#+$,97#

!"#$%"&'#$(&

!
!

!

!

!

!

!

!

!

!

!

!

!

!

!



!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



! "!

"#$%&"'%!
!

"#$%&! '(%! %&$#)*&+%&',-! .)#/#/! 0%&%),'%1! 23! 4,/(#*&! .)%,'#*&! ,&1! .*++5&#.,'#*&6! #'! #/!

5)0%&'! '*! '),&/4*)+!'(%!.5))%&'!7*)89*7!'*7,)1/!,!/5/',#&,2-%!45'5)%:!;%/%,).(!*&!/5/',#&,2-%!

4,/(#*&! (,/! <)#+,)#-3! 4*.5/%1! *&! <)*+*'#&0! 4,/(#*&! 1%/#0&! ,&1! <)*15.'#*&!+%'(*1/! '*! )%15.%!

%&$#)*&+%&',-! #+<,.':! =)*+! '(%! <%)/<%.'#$%! *4! .-*'(#&0! 1%/#0&6! 7%! /')#$%! '*! /*-$%! +,'%)#,-!

)%.3.-#&0!#//5%/!,&1!)%15.%!.*&/5+<'#*&!,&1!)%/*5).%/!23!#+<)*$#&0!'(%!$,)#*5/!<)*.%//%/!#&!'(%!

/5<<-3!.(,#&:!>(%!)*-%!*4!4,/(#*&!<(*'*0),<(3!(,/!-,)0%-3!2%%&!#0&*)%1!#&!'(%!?%-1!*4!/5/',#&,2-%!

4,/(#*&!1%/<#'%!<-,3#&0!,&!#+<*)',&'!)*-%!#&!.5))%&'!4,/(#*&!.*++5&#.,'#*&:!!

>(#/!/'513!,#+/!'*!%@<-*)%!(*7!AB!0%&%),'#*&!'**-/!.,&!)%15.%!'(%!%&$#)*&+%&',-!#+<,.'!

#&!'(%!4,/(#*&!<(*'*0),<(3!<)*15.'#*&!/',0%!,&1!%44%.'#$%-3!.*&$%3!$#)'5,-!.-*'(#&0!,&1!$#)'5,-!

/.%&%!/(**'#&0!4*)!/5/',#&,2-%!2),&1!1%/#0&%)/:!>(#/!/'513!#/!2,/%1!*&!'(%!<*'%&'#,-!*4!AB!/*4'7,)%!

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

'(%!)%,-#D,'#*&!*4!/5/',#&,2-%!1%/#0&!/.(%+%/:!B&!'(#/!<)*.%//6!/5/',#&,2-%!4,/(#*&!.-*'(#&0!#+,0%)3!

#/!5/%1!'*!<)*+*'%!.*++5&#.,'#*&!,&1!#'%),'#*&/!2%'7%%&!4,/(#*&!1%/#0&%)/!,&1!<(*'*0),<(%)/!

7(#-%!+%%'#&0!1%/#0&!&%%1/!,&1!#&&*$,'#&0!$#/5,-!%E%.'/:!>(#/!)%/%,).(!<)*$#1%/!,!&*$%-!4,/(#*&!

<(*'*0),<(3! <)*.%//! 4*)! /5/',#&,2-%! 4,/(#*&! 2),&1/:! B'! (%-</! )%15.%! *2/',.-%/! .,5/%1! 23! ,&!

#&/5C.#%&'! ,1$%)'#/#&0! 2510%'! '(,'! <-,05%/! +,&3! /-*7! 4,/(#*&/! ,&1! /+,--%)F/.,-%! <)*15.%)/:!

G**8#&0! 4*)7,)16! AB! 4,/(#*&! <(*'*0),<(3! .,&! .*&')#25'%! '*! '(%! 1%/#0&! /',0%! ,&1! %+2%1! '(%!

$#/5,-#D,'#*&!/'),'%03!,'!'(%!2%0#&&#&0!'*!,#1!7,/'%!,&1!)%/*5).%!<)*2-%+/:!>(#/!.*5-1!)%.*&.#-%!

'(%!.*&'),1#.'#*&!2%'7%%&!$#/5,-!%E%.'!.)%,'#$#'3!,&1!<)*15.'#*&6!,.(#%$#&0!/5/',#&,2-%!0*,-/:!

)*+',-./0&&

12&(3$34#56478&9#7:"6$&;:656(4#<:%8&/=75#"$#>"2"5%8&."("5#2&9#7:"6$!



! #!

!
H*<3)#0('!#/!*7&%1!23!'(%!A5'(*)!*4!'(%!'(%/#/:!I%)+#//#*&!#/!0#$%&!4*)!,!.*<3!'*!2%!1*7&-*,1%1!23!,&!

#&1#$#15,-!4*)!'(%!<5)<*/%!*4!)%/%,).(!,&1!<)#$,'%!/'513!*&-3:!>(%!'(%/#/!+,3!&*'!2%!)%<)*15.%1!%-/%7(%)%!

7#'(*5'!'(%!<%)+#//#*&!*4!'(%!A5'(*):!

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



! $!

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

!

!

!

!

!

!

!"#$%&''(%)*+#"#,&'-%%
%.%#$+/0%12%3,('*4"35*3-%6'7'/%8"#9$'77%+/&%:$+,/%!+,)$-%;5*%#$'"*%),"&+/9'<%
%.%+735%=+/#%#5%#$+/0%>'?%+/&%@'/&*+-%=$53'%"/4+7,+?7'%+33"3#+/9'%=+3%("45#+7<%
%.%+1%&''(72%)*+#';,7%#$+#%A'='"%B"%3,((5*#'&%12%*'3'+*9$<%
!

C5%12%(+*#/'*-%D#51%B"-%%
25,*%,/=+4'*"/)%3,((5*#%;,'77'&%#$"3%E5,*/'2<%%
!

!

!

!



! %!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



! &!

%"#,-!*1!'*)%-)%$!
!

1?/!-1@!&AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA&B!

1@)C,'D*.EF*C!/&AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA&G!

!1?D*&,9&@,C!*C!/&AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA&H!

IC!-,.J@!I,C&AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA&K!

?#LM(46=$N&AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA&K!

-373#4L:&O=375"6$&AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA&BP!

DI!*-1!J-*&-*QI*'&AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA&BG!

@6$L3<5&I$546N=L5"6$&AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA&BG!

*R#2=#5"6$&6S&;43R"6=7&-373#4L:&AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA&BT!

;43L3N3$5&-3R"3U&AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA&BV!

F*!W,.&AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA&XY!

.6=>23&."#Z6$N&.37"($&;46L377&S64&1I&1<<2"L#5"6$&*[<264#5"6$&AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA&XK!

155"5=N37&#$N&.3Z#$N7&.#5#&@6223L5"6$&O=375"6$$#"43&AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA&GP!

-373#4L:& #$N& ;4#L5"L#2& 1<<2"L#5"6$& ?#73N& 6$& .37"($0& 1I& Q!,& (3$34#564& #$N& /5322#&

FL@#45$3%&@#Z<#"($&@6$L3<5&AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA&GX!

.*/IEC&;-,@*//&AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA&GG!

1I&Q!,&(3$34#564&N3R326<Z3$5&#$N&\L:#$("$(&L265:37]&S=$L5"6$&N3Z6$754#5"6$0&AAAAAAAAA&GG!

.37"($&,=5L6Z37&^&/5322#&FL@#45$3%&@#Z<#"($&@6$L3<5&AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA&G_!



! '!

/32S^3R#2=#5"6$&AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA&TT!

@,C@DJ/I,C&AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA&T_!

?I?DI,E-1;W+&AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA&HP!

9IEJ-*&DI/!&AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA&HH!

1;;*C.I`&I&AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA&HY!

1;;*C.I`&II&AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA&HK!

!

!

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



! (!

2)%&*.3'%2*)!

!

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

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

%&$#)*&+%&',-!#//5%/6!,1$%)/%-3!,44%.'#&0!'(%!%&$#)*&+%&'!4)*+!<)*15.'#*&!'*!.*&/5+%)!1#/<*/,-!

JK.L%#--!M!N%&'%)6!OPQRS:!A..*)1#&0!'*!'(%!,)'#.-%!*4!'(%!OPTP!A0%&1,6!/5/',#&,2-%!1%$%-*<+%&'!

<)*<*/%1! 23! '(%! U&#'%1! L,'#*&/V! )%/<*&/#2-%! .*&/5+<'#*&! ,&1! <)*15.'#*&:! W5/',#&,2-%!

X%$%-*<+%&'!"*,-/!.,--%1!4*)!,!/(#4'!'*!%44#.#%&'!5/%!*4!)%/*5).%/!,&1!)%15.'#*&!*4!7,/'%!,&1!5)0%1!

.*&/5+%)/!,&1!<)*15.%)/! '*!,1*<'!/5/',#&,2-%!<),.'#.%/! JU&#'%1!L,'#*&/6!OPQYS:! B&! '(%! 4#%-1!*4!

4,/(#*&6!#'!+%,&'!,&!#&.)%,/#&0!1%+,&1!4*)!+*),-!4,/(#*&!<)*15.'#*&!'(,'!%+<(,/#D%/!)%/<*&/#2-%!

.*&/5+<'#*&! ,&1! %.*-*0#.,-! #&'%0)#'3:!>(%!+,Z*)#'3! *4! 4,/(#*&!2),&1/!7%)%! )%.*&/#1%)#&0! '(%#)!

<)*15.'#*&6!<)*+*'#*&6!,&1!.*++5&#.,'#*&!/'),'%0#%/! '*!)%4-%.'!/5/',#&,2-%!,&1!.3.-#.,-!$,-5%/6!

,#+#&0!'*!4#'!'(%!.(,&0#&0!%@<%.','#*&/!*4!.*&/5+%)/!7#'(!%&$#)*&+%&',-!,7,)%&%//!,&1!.*&')#25'%!

'*!'(%!0-*2,-!0*,-!*4!)%/<*&/#2-%!.*&/5+<'#*&:!W-*7!4,/(#*&!7,/!2%0#&&#&0!'*!2%!)%.*0&#D%1!23!

.5/'*+%)/!,/!,!/3+2*-!*4!%'(#.,-!4,/(#*&!.*&/5+<'#*&:!!

W-*7!4,/(#*&!<)*+*'%1! -*&0F-,/'#&0!<)*15.'/!7#'(! '),&/<,)%&'!+,&54,.'5)#&0!<)*.%//%/6!

%+<(,/#D#&0! [5,-#'3! *$%)! [5,&'#'3:!>(%! /-*7! ,<<)*,.(!7,/!+*)%! '(,&! ,! 1#)%.'! .*&'),/'! '*! 4,/'!

4,/(#*&:!>(%! '%)+! %&.*+<,//%1! /5/',#&,2-%! 4,/(#*&! /*-5'#*&/! '(,'! 4*.5/! *&! )%1%4#&#&0! 1%/#0&6!

<)*15.'#*&6!.*&/5+<'#*&6!5/%6!,&1!)%5/%!/'),'%0#%/!JH-,)86!OPP\S:!X%/<#'%!'(%!#&.)%,/#&0!4*.5/!*&!

%.*-*0#.,-!,&1!%&$#)*&+%&',-!/5/',#&,2#-#'36!/-*7!4,/(#*&!4,.%1!/%$%),-!.(,--%&0%/!#&!#'/!0)*7'(:!

],/%1! *&! =-%'.(%)! JOPQPS6! '(%! .*&45/#*&! /5))*5&1#&0! /-*7! 4,/(#*&! *4'%&! /'%+/! 4)*+! )#0#1!

,1(%)%&.%!'*!'(%!'),1#'#*&,-!4,/(#*&!+*1%-6!7(#.(!-#+#'/!#&&*$,'#$%!'(#&8#&0!,&1!)%#&4*).%/!%@#/'#&0!

<),.'#.%/6!/5.(!,/!),<#1!<)*15.'#*&!.3.-%6!')%&1!)%<-#.,'#*&6!-*7F.*/'!+,&54,.'5)#&06!4)%[5%&'!/,-%/!



! )!

<)*+*'#*&/6!,&1!%@'%&/#$%!)%',#-!*<%),'#*&/:!H5))%&'!<%).%<'#*&/!$#%7!'(%!&%0,'#$%!#+<,.'/!*4!4,/'!

4,/(#*&!,/!+%)%-3!&%%1#&0!,1Z5/'+%&'/!),'(%)!'(,&!),1#.,-!.(,&0%/:!A/!,!)%/5-'6!/-*7!4,/(#*&!7,/!

4)%[5%&'-3! )%<,.8,0%1! 7#'(#&! '(%! %@#/'#&0! 4),+%7*)8! ,/! ,! +,)8%'#&0! /'),'%03! ),'(%)! '(,&! ,!

'),&/4*)+,'#$%!,<<)*,.(:!W-*7!4,/(#*&!.*+<,&#%/!7%)%!4,.%1!7#'(!#//5%/!'(,'!.,+%!4)*+!<)*4#'!

,&1!7%)%!1#44#.5-'!'*!2)%,8!'()*50(!'(%!#+<,.'!*4!'(%!1%$%-*<+%&'!*4!4,/'!4,/(#*&:!>(,'!#/!(*7!B!

.,+%!5<!7#'(! '(%! #1%,!*4!,11#&0!,!/5/',#&,2-%!.*&.%<'!4)*+!'(%!$%)3!2%0#&&#&0!*4! '(%!.)%,'#$%!

<)*.%//:!

K3! '%&F3%,)! .,)%%)! ,/! ,! 4,/(#*&! <(*'*0),<(%)! (,/! 1%%<%&%1! +3! 5&1%)/',&1#&0! *4! '(%!

,)'#/')3!,&1!<*7%)!*4!$#/5,-!&,)),'#*&:!B!,+!,-7,3/!<)*51!,&1!%@.#'%1!'*!.*--,2*),'%!7#'(!,!2),&1!

'*! .)%,'%! ,''),.'#$%! ,&1! 2%,5'#45-! #+,0%/! ,&1! /5..%//45--3! .*&$%3! '(%! 2),&1!/! #&4*)+,'#*&! ,&1!

,%/'(%'#./:!^*7%$%)6!,4'%)!.)%,'#&0!+,&3!,.'#$#'#%/6!B!2%0,&!'*!.)#'#.,--3!)%4-%.'!*&!'(%!#&15/')3!/!

2)*,1%)!#+<,.':!A-'(*50(!B!$,-5%!.)%,'#$%!,&1!.*++%).#,-!/5..%//6!B!,+!#&.)%,/#&0-3!.*&.%)&%1!

,2*5'!'(%!#+<,.'!*4!4,/'!4,/(#*&!*&!'(%!%&$#)*&+%&'!,&1!'(%!5&/5/',#&,2-%!<),.'#.%/!#&(%)%&'!#&!'(%!

#&15/')3:!

A/!'(%!4,/(#*&!#&15/')3!2%0,&!'*!%+2),.%!,)'#4#.#,-!#&'%--#0%&.%!JABS6!'(%/%!'%.(&*-*0#%/!,)%!

/',)'#&0!'*!<-,3!,!)*-%!#&!/5<<-3!.(,#&!+,&,0%+%&':!=*)!/-*7!4,/(#*&!.*+<,&#%/6!'(#/!<)%/%&'%1!,&!

*<<*)'5&#'3!'*!)%15.%!.*/'/!,//*.#,'%1!7#'(!/5<<-3!.(,#&!+,&,0%+%&':!̂ MK!H*&/.#*5/!H*--%.'#*&!

5/%/!ABF<*7%)%1!1,',!,&,-3/#/!'*!(%-<!+#&#+#D%!7,/'%!,&1!*$%)<)*15.'#*&!23!#1%&'#43#&0!')%&1/!

)%-,'%1! '*! %&$#)*&+%&',--3! 4)#%&1-3! +,'%)#,-/! ,&1! 1%/#0&! <)%4%)%&.%/! JH,&1%-*)*6! OPOPS:! ]3!

5'#-#D#&0!AB6!^MK!/5..%//45--3!#&.)%,/%1!#'/!2),&1!$,-5%!'()*50(!#'/!.*++#'+%&'!'*!/5/',#&,2#-#'3:!

=,/(#*&!,1$%)'#/#&0!2%.*+%/!,!$,-5,2-%!+%'(*1!'*!.*&$%3!'(*/%!#1%,/!'*!'(%#)!.5/'*+%)/:!

I(*'*0),<(3! <-,3/! ,&! #&/')5+%&',-! )*-%! #&! '(%! 4,/(#*&! ,1$%)'#/#&0! #&15/')3:! ^*7%$%)6!

&*',2-%!1%4#.#%&.#%/!<%)/#/'!#&!#&'%0),'#&0!&,/.%&'!'%.(&*-*0#%/!/5.(!,/!,)'#4#.#,-!#&'%--#0%&.%!JABS!



! *!

#&'*! /5/',#&,2-%!<),.'#.%/! #&! 4,/(#*&!<(*'*0),<(3:!>(#/! /'513! /%%8/! '*! ,11)%//! '(%! %@#/'#&0!0,<!

2%'7%%&! 4,/(#*&! <(*'*0),<(3! ,&1! '(%! )%[5#)%+%&'/! *4! /5/',#&,2-%! 4,/(#*&! 23! #&$%/'#0,'#&0! '(%!

<*'%&'#,-!*4!,)'#4#.#,-!#&'%--#0%&.%!0%&%),'*)/!'*!,//#/'!4,/(#*&!<(*'*0),<(%)/!#&!1%$%-*<#&0!<),.'#.,-!

7*)84-*7/!'(,'!,-#0&!7#'(!'(%!<)#&.#<-%/!*4!/5/',#&,2-%!4,/(#*&!,&1!%@<-*)%!$#/5,-!&,)),'#$%/!'(,'!

<)*+*'%! '(%!.*&.%<'!*4! /5/',#&,2-%! .*&/5+<'#*&:!>(#/! /'513!,#+/! '*! )%15.%! '(%!%&$#)*&+%&',-!

#+<,.'!*4!/-*7!4,/(#*&!.*+<,&#%/!,&1!1%/#0&!/'51#*/!.*&.%)&%1!,2*5'!'(%!%&$#)*&+%&',-!#+<,.'!

*4!'(%!.-*'(#&0!#&15/')3:!B'!#/!2%-#%$%1!'(,'!,-'(*50(!'),1#'#*&,-!<(*'*0),<(3!.,&!%44%.'#$%-3!.*&$%3!

'(%!$#/#*&!*4!/5/',#&,2-%!1%$%-*<+%&'6!'(%!.*&$%&#%&.%!<)*$#1%1!23!,)'#4#.#,-!#&'%--#0%&.%!'**-/!.,&!

%&,2-%! '(%! #&&*$,'#$%! .,<,2#-#'#%/! *4! $#/5,-! 7*)8%)/! '*! 45)'(%)! ,+<-#43! '(%/%! ,1$,&',0%/! ,&1!

#+<-%+%&'! '(%! /<#)#'! *4! /5/',#&,2-%! 4,/(#*&! #&! <(*'*0),<(3:!A11#'#*&,--36! '(%! 4#%-1! *4! .)%,'#$%!

<),.'#.%!<)*$#1%/!&%7!<*//#2#-#'#%/!4*)!.)%,'#$#'3!#&!$#/5,-!.*++5&#.,'#*&:!

>(#/!)%/%,).(!<)*Z%.'!,1*<'%1!,!<%)/<%.'#$%!*&!4,/(#*&!<(*'*0),<(36!7#'(!,!4*.5/!*&!%'(#.,-!

4,/(#*&!&%%1/!,&1!.(,--%&0%/:!B'!,-/*!1)%7!*&!AB!'%.(&*-*03!)%/%,).(!'*!%@<-*)%!7,3/!*4!<)*$#1#&0!

.-*'(#&0!2),&1/!,&1!/+,--F/.,-%!/'51#*/!7#'(!/5/',#&,2-%!4,/(#*&!.*&.%<'/!'(,'!.,&!)%15.%!'(%!.*/'!

*4!$#/5,-!%@<)%//#*&!,&1!4,.#-#','%!'(%!.)%,'#$%!0%&%),'#*&!/',0%:!>(%!#1%,/!,&1!<-,&/!'(,'!(,$%!2%%&!

1%$%-*<%1!,&1!'(%!.5))%&'!AB!0%&%),'*)!.*5-1!%&0,0%!,&3!/%.'#*&!*4!'(%!<)*15.'#*&!<)*.%//:!>(#/!

.)%,'#$%!<)*.%//!4,.#-#','%1! '(%! '),&/4*)+,'#*&!*4!,2/'),.'! #1%,/! #&'*!.*&.)%'%! #+,0%/!15)#&0!'(%!

<)*15.'#*&! *4! 4,/(#*&! ,1$%)'#/%+%&'/:! >(#/! )%/5-'%1! #&! ,! )%15.'#*&! *4! .*++5&#.,'#*&! .*/'/!

,//*.#,'%1! 7#'(! #&'%)F1%<,)'+%&',-! .*--,2*),'#*&6! %-#+#&,'%1! '(%! &%.%//#'3! 4*)! )%<%,'%1! 1),4'!

)%$#/#*&/6!,&1!,..%-%),'%1!'(%!1%/#0&!1%.#/#*&F+,8#&0!<)*.%//:!

!! B&!'(%!4#&,-!/',0%!*4!'(%!<),.'#.,-!<)*.%//6!AB!/%)$%1!,/!,!(#0(-3!%44%.'#$%!'**-!4*)!,//#/'#&0!

#&!'(%!.)%,'#*&!*4!#+,0%/:!B&!'(%!#&#'#,-!/',0%/!*4!'(%!.)%,'#$%!<)*.%//6!AB!.*5-1!,//#/'!<(*'*0),<(%)/!

#&!1%$%-*<#&0!-#0('#&0!,&1!/.%&%!/8%'.(%/!'*!4,.#-#','%!.*++5&#.,'#*&!7#'(!'(%!1%/#0&!1%<,)'+%&':!



! "+!

X5)#&0!'(%!<(*'*0),<(#.!<)*.%//6!AB!.*5-1!2%!%+<-*3%1!'*!.)%,'%!/.%&%/!'(,'!,-#0&!7#'(!/5/',#&,2-%!

%'(#./6! ,<<)*,.(%/6! ,&1! 2),&1! #+,0%6! '(%)%23! )%15.#&0! '(%! .*/'! *4! <)%F<)*15.'#*&! /.%&%!

.*&/')5.'#*&!,&1!<)*$#1#&0!,!$,-5,2-%!)%4%)%&.%!-#0('#&0!<-,&:!W5.(!/<%.#4#.!-#0('#&0!%44%.'/6!7(%&!

.*+2#&%1!7#'(!'(%!/(**'#&0!/.%&%6!4,.#-#','%1!.*+<)%(%&/#*&!*4!'(%!4#&,-!4#-+!%44%.'!,+*&0!*'(%)!

,)'#/'/!-%//!4,+#-#,)!7#'(!'(%!4#%-1!*4!<(*'*0),<(36!/5.(!,/!/'3-#/'/6!.*/'5+%!1%/#0&%)/6!,&1!1%/#0&%)/6!

7(*!.*5-1!'(%&!<)*$#1%!'(%#)!<)*4%//#*&,-!$#/5,-!05#1,&.%:!W<%.#4#.!*<#&#*&/6!/5.(!,/!'(%!/%-%.'#*&!

*4!8%3!%-%+%&'/!,&1!.*-*)!+,'.(#&06! )%15.%! '(%!.*/'!*4! ')#,-!,&1!%))*)!15)#&0! '(%!<(*'*0),<(#.!

<)*.%//:!>(#/!<)*.%//!%@'%&1%1!'(%!/5/',#&,2#-#'3!*4!<)*15.'/!'*!1*7&/')%,+!,)%,/!/5.(!,/!.*&'%&'!

<)*15.'#*&6!'(%)%23!%&/5)#&0!'(,'!/5/',#&,2-%6!%'(#.,-!<)*15.'/!7%)%!<)*15.%1!5&1%)!'(%!)%[5#/#'%!

<)*15.'#*&!/',&1,)1/!4*)!/5/',#&,2-%!<)*15.'/!4)*+!'(%!#&#'#,-!.)%,'#$%!#1%,!'()*50(!'*!-,5&.(:!

!

,-.-"&#/+0(-.12')+
!

>(#/!/'513!/!<)#+,)3!)%/%,).(![5%/'#*&!#/V!̂ *7!.,&!,&!,)'#4#.#,-!#&'%--#0%&.%!0%&%),'*)!,//#/'!

4,/(#*&!<(*'*0),<(%)/!#&!%@<-*)#&0!&*$%-!.)%,'#$%!,$%&5%/!,&1!$#/5,-!&,)),'#$%/!4*)!/5/',#&,2-%!

4,/(#*&!2),&1/_!!

=5)'(%)+*)%6!'(#/!)%/%,).(!%@,+#&%/!'(%!1%/#0&!*4!ABF0%&%),'%1!$#)'5,-!1)%//F5<!7*)84-*7/!

#&!.*&Z5&.'#*&!7#'(!,.'5,-!/(**'/6!'(%!,1$,&',0%/!,&1!-#+#','#*&/!*4!AB!)%&1%)%)/!#&!'(%!.)%,'#$%!

<)*.%//!*4!4,/(#*&!<(*'*0),<(36!,&1!'(%!<*'%&'#,-!*4!'(%/%!'%.(&*-*0#%/!'*!<)*+*'%!/5/',#&,2#-#'3!

#&!4,/(#*&!%$%&'/:!>(%!)%/%,).(!,-/*!1#/.5//%/!'(%!1#//%+#&,'#*&!*4!'(%!.*&.%<'!,&1!*'(%)!<*'%&'#,-!

<)*2-%+/:!



! ""!

>(%! *2Z%.'#$%! *4! '(#/! )%/%,).(! #/! '*! %@,+#&%! '(%! #+<,.'! ,&1! .(,--%&0%/! ,//*.#,'%1! 7#'(! '(%!

#&'%0),'#*&!*4!,)'#4#.#,-!#&'%--#0%&.%!'%.(&*-*03!#&!4,/(#*&!<(*'*0),<(36!<,)'#.5-,)-3!#&!'(%!.*&'%@'!

*4!/5/',#&,2-%!4,/(#*&:!>(%!*2Z%.'#$%/!*4!'(#/!/'513!,)%!,/!4*--*7/V!!

:;<# '"# &=*0,*$.2"# 2># $%&# )20&# 2># *)$.>.?.*0# ."$&00.5&"?&# ."# -,-$*."*/0&# ?)&*$.=&#

&@602)*$.2"#."#6%2$25)*6%.?#6)*?$.?&A#

:B<# '# ?2C/."*$.2"# 2># *)$.>.?.*0# ."$&00.5&"?&# D2)E>02D# D.$%# $)*9.$.2"*0# >*-%.2"#

6%2$25)*6%7#6)*?$.?&#6)2?&--&-A#

>*!,.(#%$%!'(%!*2Z%.'#$%/6!,!1*52-%F1#,+*&1!,<<)*,.(!#/!,1*<'%1:!>(#/!/'513!%+<-*3/!,!

-#'%),'5)%! )%$#%76!.,/%!/'51#%/6!,&1!,![5%/'#*&&,#)%! '*! )%-%$,&'!<),.'#'#*&%)/:!>(#/!*&-#&%!/5)$%3!

,#+/!'*!0,#&!*<#&#*&/!4)*+!/%,/*&%1!%@<%)'/!#&!'(%!4#%-1!*4!4,/(#*&!1%/#0&!,&1!)%-,'%1!1#/.#<-#&%/!

,2*5'!'(%!1#44#.5-'#%/!'(%3!%&.*5&'%)!#&!'(%#)!<)%/%&'!7*)84-*7/6!%&,2-#&0!'(%+!'*!.*&')#25'%!'(%#)!

*7&! %@<%)#%&.%/! ,&1! .*--%.'! '(%#)! )%[5#)%+%&'/! 4*)!AB! '**-/:!>(#/! ,<<)*,.(!<)*$#1%/! ,! .5))%&'!

/','5/!,&1!/5++,)3!*4!(*7!,)'#4#.#,-!#&'%--#0%&.%!#/!.5))%&'-3!%+<-*3%1!#&!4,/(#*&!<(*'*0),<(36!,/!

7%--!,/!05#1,&.%!4*)!45'5)%!,<<-#.,'#*&/:!

!

>(#/!/'513!#&#'#,--3!5&1%)',8%/!,!.*+<)%(%&/#$%!)%$#%7!*4!'(%!-#'%),'5)%!*&!'(%!#&'%)/%.'#*&!

*4!,)'#4#.#,-!#&'%--#0%&.%!'%.(&*-*036!'(%!/5/',#&,2-%!%@<)%//#*&!*4!4,/(#*&!$#/5,-!%-%+%&'/6!4,/(#*&!

<(*'*0),<(36!,&1!'(%!.*&.%<'!*4!/5/',#&,2-%!.*&/5+<'#*&:!B'!#&#'#,'%/!,!1#/.5//#*&!.*&.%)&#&0!'(%!

+,&&%)! #&!7(#.(!'(%/%!%-%+%&'/! #&'%),.'!,&1!%$*-$%:!=*--*7#&0!,!.*+<)%(%&/#$%!)%$#%7!*4! '(%!

-#'%),'5)%6!'(#/!/'513!1%+*&/'),'%/!'(%!<*'%&'#,-!*4!,)'#4#.#,-!#&'%--#0%&.%!#&!.)%,'#&0!%&0,0#&0!$#/5,-!

&,)),'#$%/! '(,'! )%/*&,'%!7#'(!.*&/5+%)/6!,/!7%--!,/! '(%!*<<*)'5&#'#%/!,&1!.(,--%&0%/! #&! 4,/(#*&!

<(*'*0),<(3!<),.'#.%6!7#'(!<),.'#.,-!%@,+<-%/:!>(#/!#&$%/'#0,'#*&!%@,+#&%/!'(%!#&4-5%&.%!*4!'(%!



! "#!

4#&1#&0/!*&!'(%!45'5)%!<),.'#.%!*4!4,/(#*&!$#/5,-!/'*)3'%--#&0!,&1!'(%!#+<,.'!*4!4,/(#*&!<(*'*0),<(3!

*&!'(%!<)*15.'#*&!<)*.%//!#&!)%-,'#*&!'*!/5/',#&,2#-#'3:!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!
!
!
!
!
!
!
!
!



! "$!

,2%-&"%3&-!&-42-+!

!

+

+

3')#-41+5)1&'*(#12')+
!

>(#/! )%/%,).(! .,+%! 4)*+! +3! %@<%)#%&.%! ,&1! <%)/<%.'#$%! ,/! ,! .*++%).#,-! 4,/(#*&!

<(*'*0),<(%)!7(*!(,/!2%%&!<,)'!*4!&5+%)*5/!#&'%)&,'#*&,-!.,+<,#0&/:!B!5/%1!'*!2%!,!0,44%)!,&1!

<*/'F<)*15.'#*&!.)%,'*)6!7(#.(!,--*7%1!+%!'*!*2/%)$%!'(%!1%',#-/!*4!1#44%)%&'!<)*15.'#*&!<)*.%//!

/%.'#*&/:!>(%!)%/*5).%/!.*&/5+%1!#&!'(%!<)*15.'#*&!<)*.%//!J/'51#*6!'),$%-6!%[5#<+%&'6!<)#&'#&0S!

,&1!'(%!5/5,--3!/(*)'!<)*15.'!-#4%!.3.-%!(,$%!.,5/%1!+,Z*)!%&$#)*&+%&',-!<)*2-%+/:!>(#/!.*&.%)&!

<)*+<'%1!+%!'*!/%%8!7,3/!'*!.*+2#&%!+3!.)%,'#$%!/8#--/!7#'(!+3!.*++#'+%&'!'*!%&$#)*&+%&',-!

/5/',#&,2#-#'3:!̀ #'(!'(%!<)*0)%//!*4!'%.(&*-*03!'*1,36!AB!<)*15.'/!(,$%!2%.*+%!<*7%)45-!,5@#-#,)3!

'**-/! #&! '(%! <)*15.'#*&! 4#%-16! #+<)*$#&0! '(%! %44#.#%&.3! *4! )%/*5).%! ,--*.,'#*&! ,&1! )%/*5).%!

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



! "%!

5'#-#D,'#*&6!/,$#&0!<)*15.'#*&!.*/'/6!,&1!)%15.#&0!7,/'%6!/5.(!,/!5/#&0!AB!'**-/!'*!,//#/'!D%)*!7,/'%!

+,'%)#,-!.5''#&0!J^MK!")*5<6!OPOaS:!

!A'!'(%!/,+%!'#+%6!#&!'(%!4#%-1!*4!1#0#',-!.)%,'#*&6!'(%!<,)'#.#<,'#*&!*4!AB!<)*15.'/!<)*$#1%/!

+*)%!<*//#2#-#'#%/!4*)!1#0#',-!,)'6!/5.(!,/!$#)'5,-!<(*'*F/(**'/6!$#)'5,-!-#$%!/'51#*/6!TX!,)'6!,&1!*'(%)!

,)'!4*)+/:!A)'#4#.#,-!#&'%--#0%&.%!'%.(&*-*03!%@'%&1/!'(%!2*5&1,)3!*4!,)'#/'/!!5/%!*4!'**-/!J^5&0!%'!

,-:6!OPOOS6!/,$#&0!'(%!.*+<-%@!7*)8!'(,'!#/!5/%1!'*!)%[5#)%!)%&1%)#&0!,&1!1#0#',-!<)*.%//#&0!*)!,'!

-%,/'!,!4%7!1,3/!,&1!+*&'(/!*4!-,2*)!Jb(*5!%'!,-:6!OPQRS:!H*5<-%1!7#'(!'(%!.3.-%!*4!+*1#4#.,'#*&!

,&1!1%-%'#*&6!'(%)%!,)%!.*5&'-%//!7,/'%/!*4!-,2*)!,&1!%&%)03!#&!'(%!.5))%&'!<)*15.'#*&!<)*.%//:!!

^*7%$%)6!4%7!<%*<-%!,<<-3!AB!'%.(&*-*03!'*!'(%!<),.'#.%!*4!+,8#&0!$#/5,-!7*)8/!7#'(!'(%!

0*,-!*4!,! /5/',#&,2-%! 45'5)%:!`(#-%!1%/#0&#&0!.-*'(#&0!<)*15.'/! '(,'! .*&4*)+! '*! '(%!.*&.%<'!*4!

/5/',#&,2#-#'36!AB!$#/5,-!/'),'%0#%/!'(,'!,1(%)%!'*!'(%!/5/',#&,2#-#'3!.*&.%<'!.*5-1!2%!,11%1!4)*+!'(%!

1%/#0&! /',0%:! >(#/! +,3! ,#1! #&! +#&#+#D#&0! .*++5&#.,'#*&! 2,))#%)/! 2%'7%%&! 1%/#0&%)/! ,&1!

<(*'*0),<(%)/!,&1!'(%!7,/'%!*4!<)*15.'#*&!)%/*5).%/!,&1!+,&<*7%)!#&!'(%!,1$%)'#/#&0!<)*15.'#*&!

/',0%:! B&! '(#/!7,36! ,!&%7!7*)84-*7!.,&!2%! 4*)+%1! '*!+%%'! '(%! )%[5#)%+%&'/!*4! '(%!.*&.%<'!*4!

/5/',#&,2-%!.-*'(#&0!#&!'(%!.)%,'#$%!/',0%:!>(#/!#/!&*'!*&-3!'*!/,$%!+*&%3!25'!,-/*!'*!+,8%!,!<*/#'#$%!

.*&')#25'#*&! '*! .)%,'#&0! ,! +*)%! %'(#.,-! ,&1! %&$#)*&+%&',--3! )%/<*&/#2-%! 45'5)%! 4*)! '(%! 4,/(#*&!

#&15/')3:!A-'(*50(!AB! <)%/%&'%1! %@.#'#&0! *<<*)'5&#'#%/! '*! #+<)*$%! /5/',#&,2#-#'3! #&! '(%! 4,/(#*&!

#&15/')36! #'! 7,/! #+<*)',&'! '*! )%.*0&#D%! '(%! )#/8! '(,'! '(%/%! <)*.%15)%/! +#0('! 2%! ,25/%1! 4*)!

0)%%&7,/(#&06!,!<),.'#.%!#&!7(#.(!4-#+/3!,//%)'#*&/!*4!%&$#)*&+%&',-!)%/<*&/#2#-#'3!.*&.%,-!,!-,.8!

*4!)%,-!.(,&0%:!

67"8("12')+'9+:&-72'(.+,-.-"&#/+
!

Q:! A<<-#.,'#*&!*4!AB!'%.(&*-*03!#&!'(%!4,/(#*&!4#%-1!



! "&!

A'!<)%/%&'6!'(%!,<<-#.,'#*&!*4!AB!'%.(&*-*03!#&!'(%!4#%-1!*4!4,/(#*&!1%/#0&!*..5)/!+,#&-3!

'()*50(! '7*! ,/<%.'/V! 1%/#0&! #&&*$,'#*&! ,&1! <)*15.'#*&! *<'#+#D,'#*&:! c&! '(%! 1%/#0&! /#1%6! '(%!

<,)'#.#<,'#*&! *4! '(%!ABF1)#$%&! /3/'%+! #&! '(%! 1%/#0&! /3/'%+!(,/! /#0&#4#.,&'-3! #+<)*$%1! .)%,'#$%!

%44#.#%&.3:!=*)! %@,+<-%6! '(%!ABF1)#$%&! /3/'%+!7,/! %/<%.#,--3! 5/%45-! #&! '%@'#-%! 13%#&06! *44%)#&0!

/*-5'#*&/!4*)!.*-*)!+,'.(#&06!4,5-'!#1%&'#4#.,'#*&6!,&1!.*-*)!4*)+5-,!<)%1#.'#*&:!>*!1%.)%,/%!(5+,&!

%))*)!,&1!#&.)%,/%!,..5),.36!'%.(&*-*0#%/!-#8%!,)'#4#.#,-!&%5),-!&%'7*)8/!JALLS!,&1!,1,<'#$%!&%5),-!

45DD3!#&4%)%&.%!/3/'%+/!JAL=BWS!.*5-1!%/'#+,'%!.*-*)!#&'%&/#'3!JdeWS!2,/%1!*&!<)*.%//!4,.'*)/!

JW(,)+,! %'! ,-:6! OPOTS:! B&! '(%! <)*15.'#*&! <)*.%//6! ,.(#%$#&0! QPPf! +#/',8%! 1%'%.'#*&! ,..5),.36!

'%.(&*-*0#%/!-#8%!#+,0%!<)*.%//#&0!,&1!&%5),-!&%'7*)8/!+#0('!#&.)%,/%!7*)8%)!/,4%'36!<)*15.'#$#'36!

,&1! 4#2%)! )%.*0&#'#*&! ),'%! JN%)+%5-%&! %'! ,-:6! OPOQS:! A11#'#*&,--36! '(%! .5))%&'! $#)'5,-! 4#''#&0!

'%.(&*-*03! .*+2#&%1!7#'(! TX!2*13! /.,&&#&0! 1,',! (,/! )%15.%1! '(%! <)*15.'#*&! *4! %F.*++%).%!

/,+<-%/!23!+*)%! '(,&!YPf!J^MK!")*5<6!OPOaS6! %44%.'#$%-3!,--%$#,'#&0! '(%! #&$%&'*)3!2,.8-*0!

.,5/%1! 23! 4,/'! 4,/(#*&:!A..*)1#&0! '*! K.d#&/%3!/! W','%! *4! =,/(#*&! OPOT! JOPOOS6! '(%! .5))%&'!

#&$%/'+%&'!#&!AB!4,/(#*&!+,#&-3!4*.5/%1!*&!/5<<-3!.(,#&!*<'#+#D,'#*&!,&1!1%+,&1%1!4*)%.,/'6!,&1!

*&-3!,!/+,--!<,)'!*4!'(%!#&$%/'+%&'!#&$*-$%1!/5/',#&,2-%!#&&*$,'#*&:!!

>(%! $,-5%! *4! AB! #&! '(%! 4#%-1! *4! 4,/(#*&! 1%/#0&! 7,/! +%,/5)%1! 23! %.*&*+#.! 2%&%4#'/!

J ,̀--%&2%)0!M!d*--&#'D6!OPOTS:!A-'(*50(!AB!'%.(&*-*03!#+<)*$%1!'(%!5'#-#D,'#*&!),'%!*4!4,2)#./6!#'!

7,/!&*'!)%-,'%1!'*!'(%!/5/',#&,2#-#'3!*4!+,'%)#,-/:!>(%!5/%!*4!AB!'**-/!23!4,/'!4,/(#*&!#&.)%,/%1!'(%!

/,-%/!*4!0**1/6!)%15.%1!<)*15.'#*&!.*/'/6!,&1!#&.)%,/%1!'(%!<)*4#'/!*4!%&'%)<)#/%/6!25'!#'!/'#--!-,.8%1!

,!.*&/#1%),'#*&!*4!,!/5/',#&,2-%!45'5)%:!B&!'(%!45'5)%6!#'!/(*5-1!2%!#+<*)',&'!'*!'(#&8!,2*5'!(*7!AB!

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

!

O:! A&,-3D%!'(%!/<%.#4#.!,<<-#.,'#*&!*4!AB!'%.(&*-*03!#&!4,/(#*&!<(*'*0),<(3!



! "'!

AB! (,/! /#0&#4#.,&'-3! #+<)*$%1! '(%! %44#.#%&.3! *4! <(*'*0),<(3! #&! '(%! <),.'#.,-! /',0%6!

%/<%.#,--3!-#0('#&0!1#,0),+/!,&1!$#)'5,-!2,.80)*5&1/6!,&1!,-/*!<)*$#1%1!,!/#0&#4#.,&'!+%'(*1!'*!

(%-<!7#'(!<*/'F<)*15.'#*&!,&1!2)*50('!#&&*$,'#$%!+%'(*1/:!>()*50(!,5'*+,'#.!#+,0%!0%&%),'#*&!

,&1!#&'%--#0%&'!*<'#+#D,'#*&6!AB!.*5-1![5#.8-3!25#-1!.)%,'#$%!.*&.%<'/6!(%-<!<(*'*0),<(%)/!.*--%.'!

+*)%!,..5),'%!$#/5,-!#&/<#),'#*&6!,&1!25#-1!/8%'.(%/!*4!-#0('#&0!,'+*/<(%)%!#&!'(%!%,)-3!/',0%!*4!

.)%,'#*&6! '(5/! /,$#&0! ,! -*'! *4! '#+%! J],#&! M! H*+<,&36! OPOTS:! B&! <*/'F<)*.%//#&06!AB! )%15.%1!

)%<%'#'#$%!,&1!+*&*'*&*5/!-,2*)!'()*50(!'(%!,1$,&',0%/!*4!'(%!,-0*)#'(+!,&1!0)%,'-3!/(*)'%&%1!'(%!

)%'*5.(#&0! '#+%!,&1! -%,)&#&0!.*/'! )%[5#)%1!4*)! '(%! '),1#'#*&,-!<)*.%//!Jg%//%6!OPOaS:!AB!/(*7%1!

+,&3! ,1$,&',0%/! #&! %44#.#%&.3! ,&1! .*&$%&#%&.%6! 25'! #'! +#0('! /'#--! -,.8! (5+,&#D%1! ,)'#/'#.!

%@<)%//#*&!#&!.)%,'#*&:!

X%%<!-%,)&#&0!7,/!%//%&'#,-!'*!'(%!,1$,&.%+%&'!*4!AB!#&!'(%!4#%-1!*4!<(*'*0),<(3:!K*1%-!

'),#&#&0!#/!'(%!+,#&!<)*.%//:!>(%!.,-.5-,'#*&!*4!.,)2*&!1#*@#1%!%+#//#*&/!15)#&0!+*1%-!'),#&#&0!

7,/!'(%!<)#+,)3!4*.5/!*4!'(%!%,)-3!)%/%,).(!*&!'(%!%&$#)*&+%&',-!%44%.'/!*4!AB!+*1%-/:!A..*)1#&0!

'*!'(%!/'513!JW')52%--!%'!,-:6!OPOPS6!hOh6QYY!<*5&1/eO\a!'*&/!*4!.,)2*&!1#*@#1%!%+#//#*&/i)*50(-3!

%[5,-!'*!'(%!-#4%'#+%!%+#//#*&/!*4!4#$%!,5'*+*2#-%/!J#&.-51#&0!45%-Si7*5-1!)%/5-'!4)*+!'),#&#&0!,!

-,)0%!-,&05,0%!+*1%-!JGGKS!7#'(!OQT!+#--#*&!<,),+%'%)/:!U/#&0!'(%!.,-.5-,'*)!4)*+!AX";jjL6!

7%!.*5-1!%/'#+,'%!,!TF1,3!JOF1,3!<)%<,),'#*&6!QF1,3!*&!/%'S!'),1#'#*&,-!4,/(#*&!<(*'*0),<(3!/(**'6!

#&.-51#&0! QP! <%*<-%!/! 4-#0('! '#.8%'/! 4)*+! ]%#Z#&0! '*! W(,&0(,#6! .*&/5+%1! k:Pk! '*&/! *4! .,)2*&!

%+#//#*&/6!7#'(!,&!,$%),0%!*4!O:Th!'*&/!<%)!1,3:!!



! "(!

!

!

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

<)*.%//6! ,&1! '(%!7(*-%! ',/8! )%-#%1!*&! '(%! #&'%0),'#*&!*4!+,'5)%!+*1%-/6! )%[5#)#&0! Z5/'!&%'7*)8!

2,&17#1'(! ,&1! <%)/*&,-! .*+<5'%)! )%/*5).%/:! ! W#+<-36! #'! 7,/! .*+<,),2-%! '*! ,&! *)1#&,)3! <*/'F

<)*15.'#*&!<)*.%//:!

!

!

!"#$%&'2)''3,%45.'&6"00"5.'".'/+&'-%51&00'57','89:,;'1566&%1",<'0+55/".#='#&.&%,/&:'4;'>?@ABBC)'

!"#$%&'8)''3,%45.'&6"00"5.'".'/+&'-%51&00'57','89:,;'-50/-%5:$1/"5.='#&.&%,/&:'4;'>?@ABBC)!

'



! ")!

>(%)%4*)%6!)%/*5).%!.*&/5+<'#*&!#/!1%.)%,/%1!7(%&!AB!#/!5/%1!#&!'(%!4,/(#*&!<(*'*0),<(3!

<)*15.'#*&!<)*.%//:!^*7%$%)6!45)'(%)!)%/%,).(!#/!)%[5#)%1!'*!%$,-5,'%!.*&/5+<'#*&!*$%),--:!

>(%!.5))%&'!)%/%,).(!*&!'(%!,<<-#.,'#*&!*4!,)'#4#.#,-!#&'%--#0%&.%!#&!4,/(#*&!<(*'*0),<(3!(,/!

'()%%!8%3!-#+#','#*&/V!4#)/'6!'(%!-,.8!*4!,!/3/'%+,'#.6!/5/',#&,2-%!,//%//+%&'!4),+%7*)8:!j@#/'#&0!

-#'%),'5)%!+*/'-3!4*.5/%/!*&!%44#.#%&.3!#+<)*$%+%&'!#&1#.,'*)/!J/5.(!,/!'#+%F/,$#&0!),'%!,&1!.*/'!

)%15.'#*&S! 25'! #0&*)%/! '(%! %$,-5,'#*&! *4! )%/*5).%! .*&/5+<'#*&! .,5/%1! 23! AB! '%.(&*-*03! #&!

<)*+*'#&0!4,/(#*&!#+,0%!#&4*)+,'#*&!<)*15.'#*&:!=*)!%@,+<-%6!'(%!'),#&#&0!%&%)03!.*&/5+<'#*&!

*4!+*1%-/!/5.(!,/!/',2-%!1#445/#*&!J,2*5'!QO\k+7(e'#+%S!,&1!'(%!%-%.')*&#.!7,/'%!0%&%),'%1!23!

(,)17,)%!#'%),'#*&!JT:O80e"IUS!,)%!),)%-3!#&.-51%1!#&!'(%!)%/%,).(!/.*<%!JG5..#*&#!%'!,-:6!OPOaS:!

W%.*&1-36!'(%)%!#/!,!0,<!2%'7%%&!'%.(&*-*03!,<<-#.,'#*&!,&1!/5/',#&,2#-#'3!0*,-/:!>(#/!%44#.#%&.3F

*)#%&'%1!'%.(&#.,-!/',&1,)1!+,3!,00),$,'%!'(%!*$%)<)*15.'#*&!*4!4,/'!4,/(#*&!0**1/:!=#&,--36!'(%!

-,.8!*4!#&'%)1#/.#<-#&,)3!#&'%0),'#*&!-#+#'/!'(%!<),.'#.,-!$,-5%!*4!'(%!)%/%,).(:!K*/'!*4!'(%!%@#/'#&0!

,.(#%$%+%&'/! /',)'! 4)*+! ,! /#&0-%! '%.(&#.,-! <%)/<%.'#$%! ,&1! 1*! &*'! ,&,-3D%! '(%! #+<,.'! *4!AB!

'%.(&*-*03!*&!/5/',#&,2-%! 4,/(#*&!<(*'*0),<(3!.*++5&#.,'#*&! 4)*+! '(%!<%)/<%.'#$%!*4!*$%),--!

1%/#0&6!<)*15.'#*&6!,&1!.5/'*+%)/!!)%[5#)%+%&'/:!

&

:&-#-*-)1+,-72-;+
!

Q:! W5/',#&,2-%! 1%/#0&! 1)*$%! #&!AB! ,<<-#.,'#*&/! ,&1! <)*15.'#*&V! )%F#+,0#&#&0! '(%! *)#0#&! *4!

4,/(#*&!

;%'(#&8#&0!'(%!#1%,!*4!/5/',#&,2-%!4,/(#*&!4)*+!'(%!2%0#&&#&0!*4!'(%!.)%,'#*&!*4!.-*'(#&06!

#&.-51#&0!1%/#0&!.*&.%<'#*&!,&1!<)*15.'#*&!<)*.%//%/6!7,/!%//%&'#,-!'*!1%$%-*<#&0!,!/')*&0!-*0#.!

4*)!/5/',#&,2-%!4,/(#*&:!A)'#4#.#,-!B&'%--#0%&.%!JABS!/(*5-1!&*'!2%!$#%7%1!+%)%-3!,/!,&!*<'#+#D,'#*&!



! "*!

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

<,),1#0+/!,&1!4*)+,'#$%!<)*.%//%/:!!B&!,&!%),!.(,),.'%)#D%1!23!<)%//#&0!%.*-*0#.,-!#+<%),'#$%/6!

AB!<*//%//%1! '(%!<*'%&'#,-! '*! )%/(,<%! '(%!/')5.'5),-! 4),+%7*)8!*4! '(%!4,/(#*&! #&15/')3!4)*+!#'/!

4*5&1,'#*&,-! %-%+%&'/6! '(%)%23! <)*Z%.'#&0! ,! <,'(! '*7,)1! 0%&5#&%! /5/',#&,2-%! #&15/')#,-!

1%$%-*<+%&':!

>(%!'),1#'#*&,-!4,/(#*&!1%/#0&!,&1!<)*15.'#*&!+*1%!7,/!.(,),.'%)#D%1!23!-#&%,)!<)*.%//!

,&1!)%/*5).%F#&'%&/#$%!<),.'#.%6!7(#.(!7,/!#&!/(,)<!.*&'),/'!'*!'(%!<)#&.#<-%!*4!/5/',#&,2#-#'3:!AB!

<)*$#1%/!,!<*7%)45-!+%,&/!*4!.(,&0%6!7(#.(!.*5-1! #&Z%.'! )%15.#&0!<)*15.'#*&!.*/'/!,&1!)#/#&0!

%44#.#%&.3!#&'*!'(%!.*)%!*4!4,/(#*&!.)%,'#*&:!=*)!%@,+<-%6!"5*!,&1! *̀&0!JOPQQS!%@<-,#&%1!(*7!AB!

,-0*)#'(+/! .*5-1! ,&,-3D%! (50%! 1,',/%'/! ,&1! 4*)%.,/'! 1%+,&1! 7#'(! 5&<)%.%1%&'%1! ,..5),.3! '*!

+#&#+#D%!*$%)<)*15.'#*&!F!'(%!+,#&!/*5).%!*4!7,/'%!#&!'(%!#&15/')3:!;,'(*)%!JOPOTS!<*#&'%1!*5'!

'(,'!'(%!-,'%/'!)%/%,).(!*&!'(%!,<<-#.,'#*&!*4!H(,'"I>!/(*7%1!'(,'!#'!.*5-1!/5<<*)'!'(%!/5/',#&,2-%!

+,&,0%+%&'!*4! '(%! 4,/(#*&!/5<<-3!.(,#&6!<)*$#1%!/500%/'#*&/! 4*)! '%@'#-%!.*+<,&#%/!*&!(*7! '*!

*<'#+#D%! 7,'%)! +,&,0%+%&'6! )%.*++%&1! +*)%! /5/',#&,2-%! <)*15.'#*&! <)*.%//%/6! #1%&'#43!

,2&*)+,-#'#%/!#&!'(%!<)*15.'#*&!-#&%6!,&1!05#1%!*<#&#*&/!*&!'(%!.*+<,&3!/!%&$#)*&+%&',-!#+<,.':!

>(#/!<)%1#.'#*&!,2#-#'3!7,/!&*'!-#+#'%1!'*!<)%1#.'#*&6!#'!,-/*!,44%.'%1!'(%!4,/(#*&!<)*15.'#*&!<)*.%//!

,&1!)%15.%1!'(%!%&$#)*&+%&',-!25)1%&!'*!,!+#&#+5+!,+*5&':!!

B&!,11#'#*&6!AB!7,/!&*'!*&-3!,2*5'!*<'#+#D#&0!'(%!%@#/'#&0!<)*15.'#*&!<)*.%//6!25'!#'!,-/*!

0%&%),'%1!&%7!#1%,/!,&1!+,'%)#,-!<*//#2#-#'#%/:!B&!/5/',#&,2-%!1%/#0&6!AB!.*5-1!2%!,&!#&&*$,'#$%!

<,)'&%)!'*!,//#/'!1%/#0&%)/!#&!%@<-*)#&0!,&1!#+<-%+%&'#&0!%&$#)*&+%&',--3!4)#%&1-3!+,'%)#,-/:!=*)!

%@,+<-%6! '(%! K,'%)#,-! H*&&%l#*&! <-,'4*)+! 5/%1!AB! '%.(&*-*03! '*! (%-<! 1%/#0&%)/! )%')#%$%! ,&1!

1#/.*$%)!/5/',#&,2-%!+,'%)#,-/:!X%/#0&%)/!.*5-1!/%,).(!4*)!$,)#*5/!%.*F4)#%&1-3!+,'%)#,-/!,..*)1#&0!

'*! '(%#)! /<%.#4#.! &%%1/6! ,&1!AB! .*5-1! <)*$#1%! )%.*++%&1,'#*&/! 2,/%1!*&! '(%! .(,),.'%)#/'#./! *4!



! #+!

+,'%)#,-/! ,&1! ,<<-#.,'#*&! /.%&,)#*/! JK.H,)'(36! OPOOS:!AB! .*5-1! /.)%%&! .*+<-%@! 1,',! /5.(! ,/!

+,'%)#,-!<)*<%)'#%/6!%&$#)*&+%&',-! #+<,.'6!,&1!-#4%!.3.-%!,//%//+%&':!>(#/!%&,2-%1!1%/#0&%)/!'*!

+,8%! .*&/#1%)%1! .(*#.%/6! +#&#+#D%! %.*-*0#.,-! (,D,)1/! 7#'(*5'! .*+<)*+#/#&0! ,%/'(%'#.!

%@<%)#%&.%!*)!45&.'#*&,-!#&'%0)#'36!,&1!<)*$#1%!&%7!.-*'(#&0!,%/'(%'#.!<*//#2#-#'#%/:!

>(%/%! .(,&0%/! %&,2-%! /5/',#&,2-%! +,&54,.'5)#&0! +*1%-/! ,&1! '%.(&*-*03F1)#$%&! 45'5)%!

1#)%.'#*&/!'*!.(,--%&0%!'(%!'),1#'#*&,-!m4,/'!4,/(#*&n!,<<)*,.(!.(,),.'%)#D%1!23!)%/*5).%F#&'%&/#$%6!

-,)0%F/.,-%!<)*15.'#*&:!AB!'%.(&*-*0#%/!(,$%!2%.*+%!'(%!.*)&%)/'*&%!*4!/5/',#&,2-%!1%$%-*<+%&'6!

4)*+! '(%#)! 5/,0%! ,/! '(%! 4*5&1,'#*&! 4*)! 2**/'#&0! 25/#&%//! <)*4#'/! '*! '(%#)! )%.*&/')5.'#*&! *4! '(%!

4,/(#*&!+,&54,.'5)#&0!<)*.%//!2,/%1!*&!/5/',#&,2-%!1%$%-*<+%&':!

=)*+!,&*'(%)!<%)/<%.'#$%!*4!$#/5,-!,1$%)'#/#&0!.)%,'*)/6!#'!#/!#+<*)',&'!'*!)%.*0&#D%!'(,'!

'(%! ABF1)#$%&! '),&/4*)+,'#*&! #&! 1%/#0&! ,&1! <)*15.'#*&! (,/! ,! <)*4*5&1! #+<,.'! *&! $#/5,-!

)%<)%/%&','#*&:!A/!'(%!4,/(#*&!#&15/')3!45&1,+%&',--3!(,/!%+2),.%1!'(%/%!/5/',#&,2-%!+%'(*1/6!'(%!

&,)),'#$%! *4! 4,/(#*&! #'/%-4! #/! ,-/*! %$*-$#&0:! >(%! $#/5,-! -,&05,0%! ,&1! %@<)%//#*&! *4! 4,/(#*&!

<(*'*0),<(3! /(*5-1! #+<)*$%! ,-*&0/#1%! '%.(&*-*0#.,-! ,1$,&.%+%&'/! '*! )%4-%.'! ,&1! .*&$%3!

/5/',#&,2#-#'3! ,/! ,! .*)%! $,-5%:!>(%! ,%/'(%'#./! *4! 4,/(#*&! #+,0%)3! .*5-1! 1),7! #&/<#),'#*&! 4)*+!

/5/',#&,2-%!.)%,'#*&6!7(#.(!#&!'5)&!.,&!(%-<!2%''%)!1#//%+#&,'%!'(%!.*&.%<'!*4!/5/',#&,2#-#'3:!

!

O:! N#)'5,-!>)3Fc&!JN>cS!>%.(&*-*0#%/!,&1!>(%#)!B+<,.'!*&!W5/',#&,2-%!=,/(#*&!

!N>c!'%.(&*-*03!)%<)%/%&'%1!,&!#+<*)',&'!.(,&0%!#&!'(%!1%$%-*<+%&'!*4!'(%!4,/(#*&!)%',#-!

#&15/')3:!B'!&*'!*&-3!<)*$#1%/!,!&%7!'%.(&*-*03!25'!,-/*!(,/!'(%!<*'%&'#,-!'*!.(,&0%!'(%!,<<)*,.(!

'*!.*&/5+<'#*&:!>(%! 4,/(#*&! )%',#-! #&15/')3!(,/!2%%&! /#0&#4#.,&'-3! '),&/4*)+%1!23! '(%! B&'%)&%'6!

1),+,'#.,--3!)%/(,<#&0!.*&/5+<'#*&!2%(,$#*)/:!U&1%)/',&1#&0!'(%!&%7!'%.(&*-*03!*4!N>c!.*5-1!

(%-<!'(%!4,/(#*&!#&15/')3!'*!<)*$#1%!,!+*)%!/5/',#&,2-%!/,-%/!+*1%-:!>(#/!%-%+%&'!7,/!#+<*)',&'!



! #"!

2%.,5/%! #'! 45&1,+%&',--3! .(,&0%1! '(%! )%-,'#*&/(#<! 2%'7%%&! .*&/5+%)/6! .-*'(#&06! ,&1! #+,0%/:!

>(%/%!'%.(&*-*0#%/!5/%1!,50+%&'%1!)%,-#'3!JA;S!,&1!TX!+*1%-#&06!7(#.(!7%&'!2%3*&1!/#+<-%!

.*&$%&#%&.%!Jd*)&#-*$6!OPOYS:!>(%3!(,$%!+,1%!0)%,'!.(,&0%/!#&!'(%!7,3!.*&/5+%)/!<,)'#.#<,'%!#&!

1#0#',-!4,/(#*&:!>(%/%!.(,&0%/!+#0('!1#)%.'-3!,44%.'!<5).(,/#&0!2%(,$#*)!,&1!(,$%!%&$#)*&+%&',-!

.*&/%[5%&.%/:!

c&%!*4!'(%!+*/'!&*',2-%!2%&%4#'/!*4!N>c!#/!'(,'!#'!.*5-1!)%15.%!'(%!%&$#)*&+%&',-!25)1%&!

)%-,'%1!'*!%F.*++%).%:!=)*+!'(%!)%',#-!<*#&'!*4!$#%76!15%!'*!.*&/5+%)!/#D%!1#44%)%&.%/!,&1!'(%!

4,#-5)%!'*!+%%'!4#'!%@<%.','#*&/6!,!(#0(!)%'5)&!),'%!7,/!7#1%/<)%,16!-%,1#&0!'*!-*0#/'#./!%+#//#*&/!

,&1!'%@'#-%!7,/'%!JH5--#&,&%!M!H5--#&,&%6!OPOQS:!N>c!'%.(&*-*03!,#+%1!'*!%&(,&.%!.*&/5+%)/!!

.*&4#1%&.%!#&!*&-#&%!<5).(,/%!1%.#/#*&/!'()*50(!'(%!)%,-#D,'#*&!*4!,!$#)'5,-!m')3F*&n!%@<%)#%&.%:!

A<<-3#&0!'(#/!<)*.%//!.*5-1!/#0&#4#.,&'-3!)%15.%!'(%!&5+2%)!*4!<)*15.'!)%'5)&/!J^7,&02*!%'!,-:6!

OPOPS:!

=)*+!'(%!1%/#0&!<*#&'!*4!$#%76!G%$#!/6!,&!A+%)#.,&!+,&54,.'5)%)6!(,/!5/%1!TX!/#+5-,'#*&!

'%.(&*-*03!'*!.(%.8!'(%!4#'!15)#&0!'(%!<)*15.'#*&!*4!.-*'(#&0!/,+<-%/!2%.,5/%!#'!(,/!'(%!,1$,&',0%/!

*4!4,/'!/<%%1!,&1!-*7!'*',-!<)*15.'#*&!.*/'6!,&1!#&!'(%!&%,)!45'5)%6!#'/!5/%!+,3!45)'(%)!<%&%'),'%!'(%!

+,)8%':!j-,#&%!^,+2-#&6!'%.(&#.,-!1%$%-*<+%&'!+,&,0%)!*4!G%$#!/!0-*2,-!#&&*$,'#*&!,&1!)%/%,).(!

1%<,)'+%&'6!7,/! .5))%&'-3! ')3#&0! '*! 1%/#0&!7#'(! $#)'5,-! ')3F*&! '%.(&*-*03:!>(#/! 8#&1! *4! ')3F*&!

'%.(&*-*03!,-/*!#+<)*$%1!.*++5&#.,'#*&!,+*&0!1%/#0&%)/6!<-,'%!+,8%)/6!,&1!'%.(&#.,-!1%/#0&%)/!

JW,-+*&6!OPQaS:!]%.,5/%!+*/'!*4! '(%!<)*15.'#*&!(,/!2%%&!.,))#%1!*5'!*$%)/%,/6!,&1! '(%! 4#''#&0!

<)*.%//!(,/!,-/*!2%%&!.,))#%1!*5'!#&!+5-'#<-%!-*.,'#*&/!,)*5&1!'(%!7*)-1:!B'!7,/!1#44#.5-'!'*!.)%,'%!

,!.*&/#/'%&'!4#''#&0!%44%.'!#&!1#44%)%&'!-*.,'#*&/6!,&1!#'!7,/!,-/*!1#44#.5-'!'*!<)*$#1%!4%%12,.8!*&!,&3!

<)*2-%+/!,&1! #&.*&/#/'%&.#%/!*4! '(%!<)*'*'3<%! '*! '(%! /5<<-#%)/!*4!.-*'(#&0!<)*15.'#*&! JW*&0!M!

A/(1*7&6!OPQPS:!A..*)1#&0!'*!,!)%<*)'!23!W,-+*&!JOPQaS6!'(%!TX!/#+5-,'#*&!'%.(&*-*03!#&!$#)'5,-!



! ##!

4#''#&0! '%.(&*-*03! /(*)'%&%1! '(%! '#+%!*4! '(%!.*/'5+%!1%/#0&!<)*.%//!23! '7*F'(#)1/!2%.,5/%! '(%!

'%.(&*-*03! ,--*7%1! 0,)+%&'! +,&54,.'5)%)/! '*! +,8%! 4%7%)! <(3/#.,-! /,+<-%/! 4*)! %,.(! 0,)+%&'!

2%4*)%!<)*15.'#*&6!,&1!#'!7,/!)%15.%1!4)*+!'(%!<)%$#*5/!,$%),0%!*4!'()%%!'*!4#$%!/,+<-%/!'*!'7*!

/,+<-%/:!`(%&!'(%!/,+<-%!<)*15.'#*&!7,/!.,))#%1!*5'!*$%)/%,/6!'(%!,1$,&',0%/!*4!TX!/#+5-,'#*&!

'%.(&*-*036! m/<%%16n! ,&1! m'*',-! .*/'! )%15.'#*&n! 7*5-1! 2%! 0)%,'%)! 2%.,5/%! '(%! &5+2%)! *4! )%,-!

<)*'*'3<%/!'(,'!&%%1%1!'*!2%!/%&'!2,.8!,&1!4*)'(!7*5-1!2%!)%15.%1:!

=)*+!'(%!<%)/<%.'#$%!*4!.*&/5+%)/6!'(%!#&'%),.'#*&!,&1!.5/'*+%)!<,)'#.#<,'#*&!.)%,'%1!23!

$#)'5,-! 4#''#&0! .,&! #+<)*$%! '(%! %&'%)',#&+%&'! $,-5%! *4! '(%! *&-#&%! /(*<<#&0! %@<%)#%&.%:! B'! ,-/*!

<)*$#1%1! ,&! *<<*)'5&#'3! '*! <)*+*'%! '(%! /<)%,1! *4! /5/',#&,2-%! 4,/(#*&! 7#'(#&! '(%! /.*<%! *4!

.*&/5+%)/! #&! '(%! 7,3! *4! .*&/5+<'#*&:!A..*)1#&0! '*! K**&! %'! ,-:! JOPQaS6! #&! '(%! <)*.%//! *4!

<5).(,/#&0!.-*'(%/!+,1%!*4!/5/',#&,2-%!+,'%)#,-/6!+*/'!.*&/5+%)/!7*5-1!2%!7#--#&0!'*!<,3!,!+*)%!

%@<%&/#$%!<)%+#5+!'(,&!*)1#&,)3!.-*'(%/6!7(#.(!,-/*!%@<)%//%/!'(%#)!.*&.%)&!4*)!'(%!.*&.%<'!*4!

/5/',#&,2#-#'3:!!

!N>c! <)*$#1%1! '(%! *<<*)'5&#'3! '*! +#&#+#D%! '(%! #+<,.'! *4! $#/5,-! <)*15.'#*&! *&! '(%!

%&$#)*&+%&'!23!)%15.#&0!'(%!1%<%&1%&.%!*&!<(3/#.,-!/,+<-%/!,&1!)%15.#&0!'(%!<)*15.'#*&!.*/'!*4!

%&'%)<)#/%/:!^*7%$%)6!#'!,-/*!%@,.%)2,'%1!'(%!$#)'5,-#D,'#*&!*4!4,/(#*&!#+,0%/!,&1!2)*,1%&%1!'(%!

.(,&&%-! 4*)! .*&/5+%)/! '*! 253! +*)%! m4#''%1n! .-*'(%/:! B4! 7%! 1*! &*'! 5/%! '(#/! '**-! .,)%45--36! #'! #/!

<*//#2-%! '*!%@<,&1! '(%!7,/'%!*4! )%/*5).%/!/5.(!,/! 4,2)#./!,&1! '%@'#-%/! 4)*+!'(%!.*&/5+%)!/#1%:!

>(%)%!#/!&*!.*&4-#.'!2%'7%%&!'(%!4,/(#*&!.*&.%<'!,&1!'(%!%&$#)*&+%&',-!<)*'%.'#*&!.*&.%<':!>(%!

4*.5/!#/!*&!(*7!'*!2,-,&.%!'(%!)%-,'#*&/(#<!2%'7%%&!'(%!'7*!,&1!%/',2-#/(!,!2%&#0&!+,)8%'!05#1,&.%:!

!

T:! >(%!)*-%!*4!<(*'*0),<(3!#&!/<)%,1#&0!/5/',#&,2-%!4,/(#*&V!!



! #$!

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

4#%-1!*4!/5/',#&,2-%!4,/(#*&:!>(%!4#%-1!*4!/5/',#&,2-%!4,/(#*&!#/!&*'!*&-3!,2*5'!,<<-3#&0!%@#/'#&0!

$#/5,-! '%.(&#[5%/! '*! &%7! '(%+%/! 25'! ,-/*! ,2*5'! ,! 45&1,+%&',-! )%'(#&8#&0! *4! '(%! <(*'*0),<(3!

<)*Z%.'!#'/%-4:!B&!'(%!.*&'%@'!*4!%'(#.,-!,&1!/5/',#&,2-%!<)*15.'!)%[5#)%+%&'/6!<(*'*0),<(3!/(*5-1!

0*!2%3*&1!#'/!'),1#'#*&,-!45&.'#*&!*4!.)%,'#&0!#+,0%/!4*)!.*++%).#,-!<5)<*/%/!,&1!,//5+%!'(%!8%3!

)%/<*&/#2#-#'3!*4!$#/5,-#D#&0!,&1!&,)),'#&0!/5/',#&,2-%!4,/(#*&!.*++5&#.,'#*&:!A/!,!<(*'*0),<(%)6!

1%4#&#&0!'(%!m)*-%!*4!<(*'*0),<(3n!)%[5#)%/!,!(*-#/'#.!,<<)*,.(6!'(,'!#/6!'(#&8#&0!,2*5'!(*7!#+,0%!

'%.(&*-*03! .,&! ,//#/'! .)%,'#$%! %@%.5'#*&! 4)*+! /5/',#&,2-%! .-*'(#&0! 1%/#0&! '*! .)%,'#$%!

#+<-%+%&','#*&! ,&1! 45--3! +%%'#&0! '(%! )%[5#)%+%&'/! *4! /5/',#&,2-%! 1%$%-*<+%&'! 4)*+! #1%,! '*!

<),.'#.%:!B'!%&',#-/!-**8#&0!,'!(*7!<(*'*0),<(#.!#+,0%/!.,&!%44%.'#$%-3V!

JQS!j@<)%//!j'(#.,-!N,-5%/!

^*7!.,&!<(*'*0),<(3!0*!2%3*&1!/#+<-3!/(*7.,/#&0!.-*'(#&0!,&1!$#/5,--3!%+2*13! '(%!

%'(#.,-!$,-5%/!#&(%)%&'!#&!/5/',#&,2-%!4,/(#*&6!/5.(!,/!4,#)!-,2*)!<),.'#.%/6!'),&/<,)%&'!/5<<-3!.(,#&/6!

,&1!)%/<*&/#2-%!)%/*5).%!5/%_!>(#/!#&$*-$%/!%@<-*)#&0!$#/5,-!/'),'%0#%/!'(,'!.*&$%3!'(%!#&'%0)#'36!

'),.%,2#-#'36!,&1!(5+,&!4,.'*)/!2%(#&1!/5/',#&,2-%!<)*15.'#*&:!=*)!%@,+<-%V!

;#5#(6$"#&! !

mX*&!'!]53!>(#/!g,.8%'!JOPQQSn!I,',0*&#,!<*/'%1!,!<(*'*0),<(#.!,1$%)'#/%+%&'!*4!

'(%#)!;%05-,'*)!Z,.8%'!#&!'(%!L%7!o*)8!>#+%/!'#'-%1!mX*&!'!]53!>(#/!g,.8%'6n!%&.*5),0#&0!

.*&/5+%)/!'*!'(#&8!,2*5'!'(%!%44%.'/!*4!'(%#)!/<%&1#&0!*&!'(%!%&$#)*&+%&'!2%4*)%!253#&0!

'(%#)!;%05-,'*)!Z,.8%':!>(#/!<)*+*'#*&!/5<<*)'%1!I,',0*&#,!/!2),&1!$,-5%/!,&1!,<<)*,.(!'*!

/5/',#&,2-%!4,/(#*&:!!



! #%!

!mA&&*5&.#&0! *̀)&! %̀,)! JOPQTSn! %&.*5),0%1! .5/'*+%)/! '*! )%<,#)6! )%5/%6! ,&1!

)%.3.-%! I,',0*&#,! .-*'(#&0! '*! %@'%&1! #'/! -#4%/<,&! ,&1! )%15.%! 7,/'%:!>(%! .*+<,&3! ,-/*!

*44%)%1!)%<,#)!/%)$#.%/6!*&-#&%!05#1%/6!,&1!%$%&!+*2#-%!)%<,#)!/','#*&/:!

m=,#)!>),1%! H%)'#4#%1>K! F! I,',0*&#,! JOPQaSn! (#0(-#0('%1! ,! .*++#'+%&'! '*! 4,#)!

-,2*)!<),.'#.%/!23!/(*7.,/#&0!'(%#)!=,#)F>),1%!H%)'#4#%1!<)*15.'/!,&1!'(%!<*/#'#$%!#+<,.'!

*&!4,.'*)3!7*)8%)/!!-#$%/:!

>(%/%!.,+<,#0&/!4)*+!I,',0*&#,!7%)%!+*)%!'(,&!/#+<-3!+,)8%'#&0!',.'#./p!'(%3!7%)%!,&!

%//%&'#,-!<,)'!*4!'(%#)!2),&1!#1%&'#'3!,&1!,!')5%!)%<)%/%&','#*&!*4!'(%#)!+*),-!<)#&.#<-%/:!I,',0*&#,!

25#-'!,!/*-#1!2),&1!&,+%!,&1!,!1%$*'%1!4*--*7#&0!*4!.5/'*+%)/! '(,'!<-,.%!%[5,-! #+<*)',&.%!*&!

%'(#./! ,&1! <)*15.'! [5,-#'3! 23! .*&'#&5*5/-3! ,1$*.,'#&0! 4*)! %&$#)*&+%&',-! /'%7,)1/(#<6!

/5/',#&,2#-#'36! 4,#)! -,2*)6!1%.)%,/%1!.*&/5+<'#*&6!,&1!,.'#$#/+:!>(%#)!,1$%)'#/#&0!%44*)'/!7%)%!,!

<*'%&'!#--5/'),'#*&!*4!(*7!.*+<,&#%/!+,3!5'#-#D%!'(%#)!#&4-5%&.%!'*!<)*+*'%!.*&/')5.'#$%!.(,&0%!

,&1!%&.*5),0%!+*),-!.*&/5+<'#*&:!

!

JOS!]5#-1#&0!,&!%.*-*0#.,-!&,)),'#$%!

W5/',#&,2-%! 4,/(#*&! #/! #&')#&/#.,--3! -#&8%1! '*!%&$#)*&+%&',-! #//5%/:!I(*'*0),<(3!(,/! '(%!

<*'%&'#,-! '*! $#/5,--3! '),&/4*)+! .*+<-%@! %.*-*0#.,-! &,)),'#$%/! q! 4)*+! +,'%)#,-! /*5).#&0! ,&1!

<)*15.'#*&!<)*.%//%/!'*!'(%!%&$#)*&+%&',-!#+<,.'!*4!4,/(#*&!.*&/5+<'#*&!q!#&'*!.*+<%--#&0!,&1!

%,/#-3! 5&1%)/',&1,2-%! #+,0%/:!>(#/! )%[5#)%1! #&&*$,'#$%! +%'(*1/! '*! $#/5,-#D%! ,2/'),.'! .*&.%<'/!

/5.(! ,/! .,)2*&! 4**'<)#&'6! 7,'%)! .*&/5+<'#*&6! ,&1! 7,/'%! )%15.'#*&! #&! ,! 7,3! '(,'! )%/*&,'%/!

%+*'#*&,--3!,&1!#&'%--%.'5,--3!7#'(!'(%!,51#%&.%:!=*)!%@,+<-%V!

/5322#&FL@#45$3%! !



! #&!

m=,/(#*&! K,&#4%/'*n! ,&1! W5/',#&,2#-#'3! ;%<*)'/0! W'%--,! K.H,)'&%3!/! m=,/(#*&!

K,&#4%/'*n! JW'%--,! K.H,)'&%36! &:1:S! <)*15.%1! )%05-,)! /5/',#&,2#-#'3! )%<*)'/! 23! 5/#&0!

,)'#/'#.! <(*'*/! '*! <)*$#1%! 1%',#-%1! #&4*)+,'#*&! *&! '(%#)! %&$#)*&+%&',-! <%)4*)+,&.%! ,&1!

0*,-/:&

I)*Z%.'/!'(,'!$#/5,--3!'),.8%1!'(%!-#4%!.3.-%!*4!.-*'(#&0!J4)*+!),7!+,'%)#,-/!'*!1#/<*/,-S!*)!

,.'#$#'#%/! '(,'! Z5@',<*/%! 4,/(#*&! #+,0%/! 7#'(! %&$#)*&+%&',-! #+<,.'! #+,0%/! ,--! )%4-%.'%1! '(#/!

,<<)*,.(:!!!!!

JTS!A1*<'#&0!/5/',#&,2-%!<),.'#.%/!#&!<)*15.'#*&V!!

B'! #/! .)5.#,-! '(,'! '(#/! )%/%,).(! ,-/*! .*&/#1%)/! '(%! #&'%)&,-! /5/',#&,2#-#'3! *4! 4,/(#*&!

<(*'*0),<(3:!A/!$#/5,-!.)%,'*)/!7*)8#&0!#&!'(#/!4#%-1!2%.*+%!#&.)%,/#&0-3!,7,)%!*4!'(%#)!#+<,.'!

*&! '(%!%&$#)*&+%&'6! 4,/(#*&!<(*'*0),<(%)/!+5/'! )#0*)*5/-3!%@,+#&%! '(%#)!<)*15.'#*&!+%'(*1/:!

>(#/!#&.-51%/!%@<-*)#&0!/5/',#&,2-%!/'51#*!<),.'#.%/6!1#0#',-!7*)84-*7/!'*!+#&#+#D%!<(3/#.,-!7,/'%!

,&1!%'(#.,-!/*5).#&0!*4!+,'%)#,-/!,&1!)%/*5).%/!4*)!<(*'*0),<(#.!<)*15.'#*&:!!

X5)#&0! '(%! .)%,'#$%! <(,/%6! #+,0%/! +5/'! /%)$%! ,/! ,! +%1#5+! 4*)! .*&$%3#&0! #1%,/! ,&1!

%&0,0#&0!#&!.)%,'#$%!1#/.5//#*&/:!B&!'(%!<)*.%//!*4!1%/#0&!.)%,'#*&6!'(%!#+<,.'!*4!'(%!#&4*)+,'#*&!

.,))#%1!23!#+,0%/!*&!.*&/5+%)/!.,&&*'!2%!#0&*)%1:!A'!'(%!/,+%!'#+%6!,/!1%/#0&%)/6!7%!/(*5-1!,-/*!

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

'(%!%&1!*4!'(%!<)*.%//!7(%&!'(%3!)%,.(!.*&/5+%)/6!/',)'#&0!4)*+!,--!,/<%.'/!*4!<)*15.'!1%/#0&:!>(#/!

#/!&*'!Z5/'!,!.*&/#1%),'#*&!*4!/<%.#4#.!#&'%)%/'/6!25'!,-/*!,&!#+<*)',&'!4,.'*)!#&!25#-1#&0!,!/5/',#&,2-%!

/*.#%'3!#&!'(%!45'5)%:!

!
!
!



! #'!

0-%5*.!
!

!

!

!

!

!

>(%!<)#+,)3![5%/'#*&!*4!'(#/!/'513!%@<-*)%1!5/#&0!,!+#@%1F+%'(*1!,<<)*,.(V!^*7!.,&!,&!

,)'#4#.#,-!#&'%--#0%&.%!0%&%),'*)!,#1!4,/(#*&!<(*'*0),<(%)/!#&!1#/.*$%)#&0!&%7!.)%,'#$%!,$%&5%/!,&1!

$#/5,-!&,)),'#$%/!4*)!/5/',#&,2-%!4,/(#*&!2),&1/_!

>*!)%,.(!+3!)%/%,).(!,#+/6!'(#/!,<<)*,.(!7,/!2)*8%&!5<!#&'*!'()%%!/%.'#*&/:!=#)/'6!4)*+!,!

<(*'*0),<(#.! /',&1<*#&'6! '(%! m1*52-%! 1#,+*&1! 1%/#0&n! +%'(*1! #&$%/'#0,'%1! '(%! .*&'%@'! 4*)!

/5/',#&,2-%! 4,/(#*&! )%/%,).(! ,&1! '(%! .)%,'#*&! *4!ABF2,/%1!N#)'5,-!>)3Fc&! JN>cS! ,<<-#.,'#*&/:!

W%.*&16! '*! -%,)&!+*)%!,2*5'! '(%!$#%7/!,&1! )%[5#)%+%&'/!*4!<)*4%//#*&,-!1%/#0&%)/!,&1! 4,/(#*&!

<(*'*0),<(%)/!7#'(!)%0,)1!'*!AB!,&1!$#)'5,-!')3F*&!.,<,2#-#'#%/6!+3!)%/%,).(!5/%1!,&!*<%&F%&1%1!

*&-#&%! [5%/'#*&&,#)%:!>(#)1-36! '*! 45)'(%)! $%)#43! '(%! )%/%,).(! )%/5-'/! ,&1! 1%+*&/'),'%! '(%! ,.'5,-!

<*'%&'#,-! *4!AB! 0%&%),'*)/! #&! /5/',#&,2-%! 4,/(#*&! <(*'*0),<(36! B! .)%,'%1! ,&1! ,<<-#%1!AB! N>c!

0%&%),'*)/!'*!/(*7!/<%.#4#.!m.(,&0#&0!.-*'(%/n!45&.'#*&/!,&1!1%$%-*<!$#/5,-!.*&.%<'/!4*)!W'%--,!

K.H,)'&%3:!>(#/!<),.'#.,-!,<<-#.,'#*&!7,/!'(%!',&0#2-%!)%/5-'!*4!'(%!)%/%,).(6!7(#.(!%@<-,#&%1!(*7!

'*!1#)%.'-3!5/%!AB!'*!.)%,'%!#&&*$,'#$%!,&1!/5/',#&,2-%!4,/(#*&!#+,0%/:!A'!'(%!/,+%!'#+%6!,..*)1#&0!

'*!'(%!%@<%)#%&.%!/5++,)#D%1!,'!'(#/!/',0%!,&1!'(%!1,',!.*--%.'%1!4)*+!'(%!/5)$%36!,!&%7!7*)84-*7!

+%%'#&0!'(%!)%[5#)%+%&'/!*4!/5/',#&,2-%!4,/(#*&!#/!4*)+%1:!



! #(!

<'(=8-+<2">')*+<-.2%)+:&'#-..+9'&+?5+?4482#"12')+6@48'&"12')!

!

!

!JX%/#0&!H*5&.#-6!&:1:S!

>*! %@<-*)%! '(%! <*'%&'#,-! *4! ,)'#4#.#,-! #&'%--#0%&.%! 0%&%),'*)/! #&! ,//#/'#&0! 4,/(#*&!

<(*'*0),<(%)/! #&! '(%! 4#%-1!*4! /5/',#&,2-%! 4,/(#*&6! '(#/! /'513!7*5-1!,1*<'! '(%!X*52-%!X#,+*&1!

1%/#0&!<)*.%//!4),+%7*)8:!X*52-%!X#,+*&1!7,/!,!7#1%-3!)%.*0&#D%1!1%/#0&!+%'(*1!'(,'!<)*$#1%1!

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

1#/'#&.'! /',0%/V! 1#/.*$%)36! 1%4#&#'#*&6! 1%$%-*<+%&'6! ,&1! 1%-#$%)3! JX%/#0&! H*5&.#-6! &:1:S:! ! >(#/!

4),+%7*)8! 7,/! (#0(-3! /5#',2-%! 4*)! '(#/! /'513! ,/! #'! ,--*7%1! 4*)! 2*'(! 1#$%)0%&'! ,&1! .*&$%)0%&'!

'(#&8#&06! /%,+-%//-3! #&'%0),'#&0! 1#$%)0%&'! .)%,'#$%! #1%,/! 7#'(! -*0#.,-6! #&F1%<'(! )%/%,).(! 7(#-%!

+,#&',#&#&0!,!4*.5/!*&!/<%.#4#.!<),.'#.,-!05#1,&.%!,&1!/5/',#&,2-%!)%[5#)%+%&'/:!!

Q:! ! ! X#/.*$%)#&0! /',0%V! >(#/! #&#'#,-! /',0%! #&$*-$%1! %@'%&/#$%! %@<-*),'#*&! ,&1! )%/%,).(! '*!

5&1%)/',&1!'(%!/','5/!*4!AB!0%&%),'*)/!,&1!/5/',#&,2-%!4,/(#*&!<(*'*0),<(3:!!!

JQS!j@<,&/#*&!*4!-#'%),'5)%!)%$#%7V!!

!"#$%&'D)''*+&'65:&<'57'/+&'?5$4<&'?",65.:'-%51&00='6,:&'4;'?&0"#.'35$.1"<)!

'



! #)!

B&! '(#/! /',0%6! ,.,1%+#.! -#'%),'5)%! ,&1! #&15/')3! )%<*)'/! *&! '(%! ,<<-#.,'#*&! *4! ,)'#4#.#,-!

#&'%--#0%&.%! #&! '(%! .)%,'#$%! #&15/')#%/! 7%)%! .*--%.'%16! 7#'(! ,! <,)'#.5-,)! 4*.5/! *&! /5/',#&,2-%!

<),.'#.%/!2%'7%%&!ABF1)#$%&!#+,0%!0%&%),'#*&!,&1!4,/(#*&!,.'#$#'#%/:!

JOS!>%.(&#.,-!%@<-*),'#*&V!!

B!'(%&!%@<-*)%1!$,)#*5/!AB!#+,0%!0%&%),'*)/!'*!5&1%)/',&1!'(%#)!-#+#','#*&/!,&1!<*'%&'#,-!#&!

4,/(#*&!<(*'*0),<(3:!!>(#/!#&$*-$%1!'%/'#&0!1#44%)%&'!AB!+*1%-/6!<)*+<'/6!<,),+%'%)/6!,&1!'(%#)!

,<<-#.,2#-#'3! '*!/5/',#&,2-%!4,/(#*&!&,)),'#$%/:! !W<%.#4#.!AB!0%&%),'*)/!7%)%!%@<-*)%16! #&.-51#&0!

K#1Z*5)&%3!,&1!W',2-%!X#445/#*&:!

JTS!H,/%!,&,-3/#/V!!

>(%! %@#/'#&0! ,1$%)'#/%+%&'/! *4! /5/',#&,2-%! 4,/(#*&!2),&1/!7%)%! ,&,-3D%1! '*!5&1%)/',&1!

.5))%&'!')%&1/!,&1!#&&*$,'#*&!*<<*)'5&#'#%/:!!N#/5,-!<)*+*'#*&,-!,.'#$#'#%/!*4!2),&1/!)%.*0&#D%1!

4*)!'(%#)!/5/',#&,2#-#'3!%44*)'/6!/5.(!,/!W'%--,!K.H,)'&%3!,&1!I,',0*&#,6!7%)%!.*--%.'%1:!

O:!!!X%4#&#'#*&!W',0%V!B&!'(%!4),+%7*)8!*4!/5/',#&,2#-#'36!'(#/!/'%<!.*&.%&'),'%1!*&!#1%&'#43#&0!

.)%,'#$%!<*'%&'#,-!,&1!1#44#.5-'#%/!4*)!ABF,//#/'%1!4,/(#*&!<(*'*0),<(3:!!!

JQS!W52/%[5%&'!#&$%/'#0,'#*&V!!

>(#/! #&$*-$%1! 4#&%F'5&#&0! /'513! [5%/'#*&/! 4*)! '(%! #&#'#,-! #&$%/'#0,'#*&! ,&1! <#&<*#&'#&0!

.%)',#&!1*+,#&/!#&!7(#.(!AB!+#0('!2%/'!/5<<*)'!4,/(#*&!<(*'*0),<(%)/!#&!,1$,&.#&0!/5/',#&,2-%!

4,/(#*&:!!K*)%!4*.5/%1!#//5%!/','%+%&'/!-#8%!m^*7!'*!5/%!,)'#4#.#,-!#&'%--#0%&.%!'*!0%&%),'%!$#/5,-!

&,)),'#$%/!'(,'!+%%'!'(%!)%[5#)%+%&'/!*4!/5/',#&,2-%!4,/(#*&_n!+#0('!)%/5-'!4)*+!'(#/:!>(#/!#&$*-$%1!

-#/'#&0!'(%!<)%.#/%!)%[5#)%+%&'/!4*)!/5/',#&,2-%!4,/(#*&!.*++5&#.,'#*&:!!>(%/%!#&&*$,'#$%!.*&.%<'/!

7*5-1!,.'!,/!,!4),+%7*)8!4*)!45)'(%)!AB!)%/%,).(!,/! #'!<)*0)%//%/:! !mX%+*&/'),'#&0!/5/',#&,2-%!

+,'%)#,-/n!,&1!mI)*+*'#&0!/5/',#&,2-%!.*&/5+<'#*&!.*&.%<'/!,&1!)%/*&,'#&0!7#'(!.*&/5+%)/n!,)%!

'7*!%@,+<-%/!*4!.)%,'#$%!'*<#./:!



! #*!

JOS!W<%.#43!'(%!,//%//+%&'!/',&1,)1/V!!!

>(#/!#&$*-$%1!<)*$#1#&0!<)%.#/%!.)#'%)#,!4*)!%$,-5,'#&0!'(%!*)#0#&,-#'3!,&1!%44#.,.3!*4!ABF

0%&%),'%1!$#/5,-!%44%.'/!#&!<)*+*'#&0!/5/',#&,2-%!4,/(#*&!<)#&.#<-%/:!>(%/%!/',&1,)1/!+#0('!#&.-51%!

m'%.(&#.,-!4%,/#2#-#'36n!m$#/5,-!,<<%,-6n!m/5/',#&,2-%6!%'(#.,-!<)*15.'#*&!)%[5#)%+%&'/6n!,&1!m2),&1!

.*&/#/'%&.3:n!

T:!!!X%$%-*<+%&'!/',0%V!>(#/!7,/!'(%!/',0%!*4!#'%),'#$%!<)*'*'3<#&0!,&1!%@<%)#+%&','#*&:!!A&!

AB!0%&%),'*)!7*5-1!2%!5/%1!'*!<)*15.%!,!/%'!*4!<(*'*/!'(,'!/,'#/43!/5/',#&,2-%!4,/(#*&!/',&1,)1/!

,&1!2),&1!.*&.%<'/!5/#&0!'(%!#+,0#&,'#$%!&*'#*&/!%/',2-#/(%1!#&!'(%!<)%$#*5/!/'%<:!

JQS!ABF1)#$%&!<#.'5)%!0%&%),'#*&V!!

U/#&0! 1#44%)%&'! <)*+<'/6! /'3-%/6! ,&1! /%''#&0/! '*! 1%$%-*<! /8%'.(%/! '(,'! .*))%/<*&1! 7#'(!

.)%,'#$%! '(*50('/! 23! .*&15.'#&0! +%'(*1#.,-! '%/'/! *&! ,! 4%7! .(*/%&!AB! 0%&%),'*)/:!>(%! <)*+<'!

%&0#&%%)#&0!+%'(*1/!7*5-1!2%!)%.*)1%1!,&1!#+<)*$%1!15)#&0!'(#/!<)*.%15)%:!

JOS!B'%),'#$%!#+<)*$%+%&'V!!

],/%1!*&!+3!1,',!.*--%.'#*&6!B!7*5-1!)%4#&%!+3!AB!0%&%),'*)!'*!4#'! '(*/%!1%/#0&%)/!!,&1!

<(*'*0),<(%)/!!)%[5#)%+%&'/:!>(%!,#+!7,/!'*!#&.)%,/%!'(%!*)#0#&,-#'3!,&1!.*+<)%(%&/#$%&%//!*4!

$#/5,-!%44%.'/!7(#-%! 4*--*7#&0! '(%!05#1%-#&%/!/<%.#4#%1! #&! '(%!.)%,'#$%! #1%,6!%$,-5,'%!AB!*5'<5'/!

,..*)1#&0! '*! <)%1%'%)+#&%1! %$,-5,'#*&! .)#'%)#,6! ,&1! +,8%! #'%),'#$%! #+<)*$%+%&'/! '*! <)*+<'/6!

<,),+%'%)/6!,&1!AB!+*1%-/:!

JTS!;%.*)1!,&1!A&,-3/#/V!!

A!'(*)*50(!1*.5+%&','#*&!*4!'(%!,)'#4#.#,-!#&'%--#0%&.%!%@<%)#+%&','#*&!<)*.%//6!#&.-51#&0!

'(%!+*1%-/!%$,-5,'%16!'(%!<)*+<'/!5'#-#D%16!'(%!$#/5,-!*5'<5'/!<)*15.%16!,&1!,!.)#'#.,-!,&,-3/#/!*4!

'(%!2%&%4#'/!,&1!1),72,.8/!*4!ABF,//#/'%1!'%.(&#[5%/:!



! $+!

a:! ! ! X%-#$%)3! W',0%V! >(%! -,/'! /',0%! 7*5-1! .-,)#43! '(%! <*//#2-%! 5/%/! ,&1! %44%.'/! *4!AB! *&!

/5/',#&,2-%!4,/(#*&!<(*'*0),<(3:!],/%1!*&!+3!1,',!.*--%.'#*&6!B!7*5-1!/5++,)#D%!,!&%7!7*)84-*7!

'(,'!+#0('!(%-<!1%/#0&%)/!.)%,'%!/5/',#&,2-%!<)*15.'/!,&1!)%15.%!'(%!.*/'!*4!$#/5,-!<)*15.'#*&:!

JQS!H)%,'#$%!N#/5,-!I)%/%&','#*&V!!

^#0(-#0('#&0!,)'#4#.#,-!#&'%--#0%&.%F0%&%),'%1!$#/5,-!%44%.'/!,&1!'(%#)!<*'%&'#,-!'*!<)*15.%!

/'5&&#&0!#+,0%/!,&1!.*++5&#.,'%!'(%!#1%,!*4!/5/',#&,2-%!4,/(#*&:!

JOS!X%/.)#<'#*&!*4!'(%!7*)8#&0!4-*7V!!!

H)%,'%!,!&%7!7*)84-*7!4*)!4,/(#*&!1%/#0&%)/!,&1!<(*'*0),<(%)/!7(*!7,&'!'*!/5..%//45--3!

5/%!AB!0%&%),'*)/!#&!'(%!<)*15.'#*&!,&1!<)*+*'#*&!*4!/5/',#&,2-%!4,/(#*&:!!!>(%!1*52-%!1#,+*&1!

+%'(*1!,&1!AB!%@<%)#+%&','#*&!(,$%!3#%-1%1!#+<*)',&'!<)*.%//%/6! 4,.'*)/! '*!.*&/#1%)6!,&1!2%/'!

<),.'#.%/!'(,'!7#--!2%!*5'-#&%1!#&!'(#/!4),+%7*)8:!

JTS!c$%)$#%7V!!!

B!,11)%//!'(%!)%/%,).(![5%/'#*&/!,&1!',-8!,2*5'!'(%!4#&1#&0/!!7#1%)!#+<-#.,'#*&/!4*)!'(#/!&%7!

4#%-16! 7(#.(! )%[5#)%/! +5.(! +*)%! )%/%,).(! ,&1! 1%$%-*<+%&':! ! ! >(%! /'513!/! -#+#','#*&/! ,&1!

*<<*)'5&#'#%/!4*)!+*)%!)%/%,).(!,)%!)%4-%.'%1!#&!'(%!.*&.-5/#*&:!

!

?1121(*-.+")*+<->")*.+<"1"+3'88-#12')+0(-.12'))"2&-!
!

B!.)%,'%1!,![5%/'#*&&,#)%!/5)$%3!'*!/5<<-%+%&'!'(%!%@<-*),'*)3!1%/#0&!<)*.%//!,&1!*2',#&!

*<#&#*&/! 4)*+!%@<%)'/:! !>(%!<5)<*/%!*4! '(#/! /5)$%3!7,/! '*!0,'(%)! #&4*)+,'#*&!*&! '(%!,''#'51%/6!

2%-#%4/6! ,&1! &%%1/! *4! 4,/(#*&! <(*'*0),<(%)/! ,&1! 1%/#0&%)/! .*&.%)&#&0! '(%! ,<<-#.,'#*&! *4! AB!

0%&%),'*)/!#&!%&$#)*&+%&',--3!4)#%&1-3!4,/(#*&!<(*'*0),<(3!,&1!%/',2-#/(!,&!%$,-5,'#*&!/',&1,)1!

4*)!1%/#0&!)%/5-'/!2,/%1!*&!'(%!*2',#&%1!,&/7%)/:!



! $"!

Q:!!!I,)'#.#<,&'/V!`#'(!,!<-,&&%1!'*',-!/,+<-%!/#D%!*4!aP!,&1!,&!,.'5,-!/,+<-%!/#D%!*4!TP6!'(#/!

/5)$%3!7*5-1!4*.5/!*&!'7*!<)#+,)3!<,)'#.#<,&'!0)*5</:!

! I,)'#.#<,&'/!7%)%! )%[5#)%1! '*!2%!1%/#0&%)/!,&1!<(*'*0),<(%)/! #&!2*'(!L%7!b%,-,&1!,&1!

H(#&,!7(*!(,1!.*+<,),2-%!2,.80)*5&1/!,&1!8&*7-%10%!*4!4,/(#*&!*)!)%-%$,&'!4#%-1!'%.(&#[5%/:!!

j+,#-/!,&1!*&-#&%!.*++5&#'#%/!4)*+!+3!7*)8#&0!/*.#,-!+%1#,!0)*5<!7#--!2%!5/%1!4*)!)%.)5#'+%&':!

>*!<)*$#1%!<)*4%//#*&,-! #&/#0('/! #&'*! '(%!<),.'#.,-!,<<-#.,'#*&!)%[5#)%+%&'/!,&1!<%)/<%.'#$%/!*4!

,)'#4#.#,-! #&'%--#0%&.%!#&!'(#/!4#%-16!B! '(*50('45--3!/%-%.'%1!4*5)!1%/#0&%)/!,&1!'7*!<(*'*0),<(%)/!

7#'(!/52/',&'#,-!2,.80)*5&1/!#&!4,/(#*&!*)!)%-,'%1!1%/#0&!,)%,/6!<,)'#.5-,)-3!'(*/%!7#'(!*$%)!4#$%!

3%,)/!*4!#&15/')3!%@<%)#%&.%:!

O:!!!>(%![5%/'#*&&,#)%!,1*<'%1!'7*!'3<%/!*4![5%/'#*&/6!+5-'#<-%F.(*#.%![5%/'#*&/6!,&1!*<%&F

%&1%1![5%/'#*&/6!7#'(!,!'*',-!*4!QR![5%/'#*&/V!

JQS!K5-'#<-%F.(*#.%![5%/'#*&/V!!

>(%! +5-'#<-%F.(*#.%! [5%/'#*&/! 0,'(%)%1! /','#/'#.,-! 1,',! #&! *)1%)! '*! -%,)&! +*)%! ,2*5'!

<,)'#.#<,&'/!!<)#*)!8&*7-%10%!,&1!4,+#-#,)#'3!7#'(!AB!'%.(&*-*0#%/!,&1!%.*F4)#%&1-3!4,/(#*&:!>(%3!

,11)%//%1! '*<#./! /5.(! ,/! m5/%! *4!AB! '**-/! #&! <(*'*0),<(3e1%/#0&! 7*)84-*7/6n! m%@<%)#%&.%! #&!

/5/',#&,2-%!4,/(#*&!<(*'*0),<(36n!,&1!m^*7!7*5-1!3*5!),'%!3*5)!8&*7-%10%!*4!AB:n!

JOS!c<%&F%&1%1![5%/'#*&/V!!

>(%/%! <)*$#1%1! '(%! *<<*)'5&#'3! 4*)! <,)'#.#<,&'/! '*! /(,)%! '(%#)! &%%1/6! 7*))#%/6! ,&1!

#&&*$,'#$%!#1%,/!,2*5'!'(%!,<<-#.,'#*&!*4!AB!0%&%),'*)/!#&!/5/',#&,2-%!4,/(#*&!<(*'*0),<(3:!!!>(%!

4*--*7#&0! '(%+%/! 7%)%! .*$%)%1! #&! 1%',#-! 23! <,)'#.#<,&'/! ,&/7%)#&0! '(#/! *<%&F%&1%1! [5%/'#*&V!

mH)%,'#$%!*<<*)'5&#'#%/!4*)!AB!#&!/5/',#&,2-%!4,/(#*&!<(*'*0),<(36n!m`(,'!1*!3*5!'(#&8!,)%!'(%!

/')%&0'(/!,&1!7%,8&%//%/!*4!'(,'!AB!/*4'7,)%_n!,&1!m`(,'!,)%!3*5)!'(*50('/!*&!AB!'%.(&*-*03!#&!

'(%!4,/(#*&!#&15/')36!/<%.#4#.,--3!,)*5&1!4,/(#*&!<(*'*0),<(3!,&1!,1$%)'#/#&0_n!



! $#!

JTS!X,',!,&,-3/#/!,&1!*$%)$#%7V!!

>(%!<%).%&',0%!*4!)%/<*&/%/!#&!+5-'#<-%F.(*#.%![5%/'#*&/!7,/!,&,-3D%1!'*!4#&1!<,''%)&/!#&!

,''#'51%/!,&1!*<#&#*&/:!>(%!)%<-#%/!'*!*<%&F%&1%1![5%/'#*&/!7%)%!.*+<#-%1!'*!#1%&'#43!'(%!&%%1/!

,&1! $#%7/! /(,)%1! 23! '(%! +,Z*)#'3! *4! '(#/! 0)*5<:! A..*)1#&0! '*! +3! )%/5-'/6! *$%)! (,-4! *4! '(%!

<,)'#.#<,&'/!(,1!&*'!(%,)1!*4!N>c!2%4*)%:!̂ *7%$%)6!'(*/%!7(*!5/%1!AB!/*4'7,)%!%@(#2#'%1!,!/')*&0!

<)%4%)%&.%!4*)!'(#/!45&.'#*&!#&!<),.'#.,-!,<<-#.,'#*&/:!

+

,-.-"&#/+")*+:&"#12#"8+?4482#"12')+!".-*+')+<-.2%)A+?5+BCD+%-)-&"1'&+")*+
E1-88"+F#3"&1)-G+3">4"2%)+3')#-41+

!

],/%1! *&! '(%! 1%$%-*<%1!AB!N>c!0%&%),'*)! ,&1! '(%! #&/#0('/! .*--%.'%1! 4)*+! '(%!X*52-%!

X#,+*&1!<)*.%//!,&1![5%/'#*&&,#)%!/5)$%36!'(%!.*&.%<'!*4!'(%!.,+<,#0&!7,/!/<%.#,--3!.)%,'%1!4*)!

W'%--,!K.H,)'&%3:!W'%--,!K.H,)'&%3!7,/! /%-%.'%1! ,/! '(%! 1%/#0&!2-5%<)#&'! 2%.,5/%! '(%!2),&1! #/!

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

ABF1)#$%&!/5/',#&,2-%!$#/5,-!.*++5&#.,'#*&:&

!

!

!

!

!

!

!
!
!



! $$!

.-$2/)!6&*'-$$!
!

?5+BCD+%-)-&"1'&+*-7-8'4>-)1+")*+H#/")%2)%+#8'1/-.I+9()#12')+
*->').1&"12')A+

!

>(%! +,#&! *2Z%.'#$%! *4! '(#/! /',0%! 7,/! '*! /(*7! (*7! ABF1)#$%&! $#)'5,-! ')3F*&! JN>cS!

0%&%),'*)/! .*5-1! 2%! 5/%1! '*! m.(,&0%! .-*'(%/n! 4)*+! ,! 4,/(#*&! <(*'*0),<(3! <%)/<%.'#$%6! 7(#.(!

/,'#/4#%/! '(%! %$,-5,'#*&! /',&1,)1! *4! 4,/(#*&! <(*'*0),<(3:! U/%)/! .*5-1! 5/%!AB! '*! m.(,&0%n! *)!

$#)'5,--3!.(,&0%!$,)#*5/!,/<%.'/!*4!4,/(#*&!<(*'*0),<(3!#&!'(%!<(*'*!#+,0%6!/5.(!,/!mAB!0%&%),'%/!

$#)'5,-!+*1%-/6n!m)%,-#D%!'(%!)%<-,.%+%&'!*4!$#)'5,-!.-*'(#&06n!,&1!m.(,&0%!'(%!-#0('#&0!%44%.'!*4!

<(*'*0),<(3:n!!

>%.(&*-*03!/%-%.'#*&!,&1!#+<-%+%&','#*&V!!

I#.8#&0!,!/5#',2-%!AB!#+,0%!0%&%),'#*&!<-,'4*)+!*)!<-50F#&/!'(,'!.*5-1!<)*.%//!#+,0%/!,&1!

<%)4*)+!N>c!45&.'#*&/:!>(%!<-,'4*)+!.(*/%&!4*)!'(#/!/'513!7,/!W',2-%!X#445/#*&!,&1!K#1Z*5)&%36!

,&1!'(%!+*1%-!=GUl!,&1!K#1Z*5)&%3!Nh:!>(%/%!'7*!<-,'4*)+/!/%)$%1!,/!'(%!4*5&1,'#*&!4*)!'(#/!

/'513!/#&.%!'(%3!+,3!2%!5/%1!,/!0),<(#.,-!,&1!.5-'5),-!+,</:!>(%!.*++5&#'3!%&.*5),0%/!'(%!5/,0%!

*4!<-50F#&/!*)!<)*+<'!<(),/%/!'*!1*!<%)'#&%&'!',/8/6!,&1!5<1,'%/!(,<<%&![5#.8-3:!

>(%/%! '**-/! )%-#%1!*&! '7*!2,/#.!AB!.*&.%<'/6!&,+%-3! #+,0%F'*F#+,0%!,&1! '%@'F'*F#+,0%!

<)*15.'#*&:! `#'(! '%@'F'*F<#.'5)%! '%.(&*-*036! ,&!AB! +*1%-! 7,/! 0#$%&! ,! 7)#''%&! 1%/.)#<'#*&6! *)!

m<)*+<'/6n!,&1!5/%1!#'/!,.[5#)%1!8&*7-%10%!*4!-,&05,0%!,&1!$#/5,-!#&4*)+,'#*&!'*!.)%,'%!,!/#+#-,)!

#+,0%:!>(#/! 7,/! %@<,&1%1! 5<*&! 23! #+,0%F'*F#+,0%! 0%&%),'#*&6! 7(#.(! ,--*7/! 4*)! '7%,8/! ,&1!

/'3-#/'#.!.(,&0%/!23!5/#&0!,&!%@#/'#&0!#+,0%!,/!#&<5'!,&1!.(,&0#&0!#'!#&!)%/<*&/%!'*!,!4)%/(!'%@'!

<)*+<'!*)!,11#'#*&,-!#+,0%!#&<5':!



! $%!

&

&

! >(%! /%-%.'#*&!*4! 4*5&1,'#*&!+*1%-/!7,/!%//%&'#,-! #&! '(%/%!<-,'4*)+/!,/! '(%3! /5<<-3! '(%!

45&1,+%&',-! #&4*)+,'#*&! &%%1%1! '*! 0%&%),'%! #+,0%/:!A11#'#*&,--36! 23! 5/#&0!G*;A! JG*7F;,&8!

A1,<','#*&S! +*1%-/6! '(%! AB!/! *5'<5'! 7*5-1! 2%! ,1Z5/'%1! '*! ,..*+<-#/(! <,)'#.5-,)! ,)'#/'#.!

.*&/#/'%&.#%/6!/5.(!,/!05,),&'%%#&0!'(,'!$#)'5,-!+*1%-/!,<<%,)!.*&/#/'%&'-3!,.)*//!'(%!.,+<,#0&!

#+,0%)3:!

!

!

!"#$%&'E)''F%56-/'G./&%7,1&='3567;'HG='*",.;"'I,.#'1%&,/&:)!

!"#$%&'J)''K5:&<'G./&%7,1&=':&0"#.&:'4;'3567;'HG='*",.;"'I,.#'1%&,/&:)!



! $&!

],/%1! *&! '(%! ,2*$%! '7*! 2,/#.! 45&.'#*&/! ,&1! )%-,'%1! <-50#&/6! '(%! 45&.'#*&! *4! .(,&0#&0!

.-*'(%/!.*5-1!2%!,.(#%$%1:!

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

!!

! j-%$%&!<%*<-%!#&1#.,'%1!'(,'!'(%3!7*5-1!7,&'!'*!5/%!'(%!$#)'5,-!')3F*&!*<'#*&!2,/%1!*&!'(%!

/5)$%3!)%<-#%/!B!0*':!A11#'#*&,--36!kO:kf!*4!)%/<*&1%&'/!7(*!)%[5#)%1!'(#/!45&.'#*&!'(#&8!'(,'!'(#/!

45&.'#*&! #/! &%.%//,)3! '*! 45-4#--! '(%! 1%+,&1/! *4! .)%,'#&0! .-*'(#&0! /,+<-%/! ,&1! ,//%//#&0! '(%!

*5'.*+%/!*4!1%/#0&:!

! >()%%! 4,/(#*&! 1%/#0&%)/! /<%.#4#.,--3! <*#&'%1! *5'! '(,'! ,-'(*50(! $#)'5,-! ')3F*&! <)*15.'/!

.5))%&'-3!,$,#-,2-%!*&!'(%!+,)8%'!.,&!2%!<-,.%1!*&!+*1%-/6!'(%!-,.8!*4!'%@'5)%!7*5-1!)%/5-'!#&!,!

-*//!*4!,..5),.3!#&!+,'%)#,-!)%<)%/%&','#*&:!X5%!'*!(,)17,)%!-#+#','#*&/6!'(%!#+,0%/!<)*15.%1!#&!

ABF0%&%),'%1!$#)'5,-!1)%//#&0!45&.'#*&/!,)%!*4'%&!/+,--%):!>(%)%4*)%6!B!5/%1!'()%%!1#44%)%&'!7,3/!'*!

%&-,)0%!'(%!/,+%!ABF0%&%),'%1!+*1%-!/,+<-%!#+,0%!'*!<)*$%!'(%!<),.'#.,-#'3!,&1!&%.%//#'3!*4!'(%!

%&-,)0%+%&'! 45&.'#*&! #&!AB! 4#''#&0:! =*)! '(#/! .*+<,)#/*&6! B! 5/%1! ,! 5&#4#%1! #+,0%! 4*)+,'! ,&1!

.*+<,)%1!'(%!/,+%!.)*<<%1!<,)'/!#&!'(%!#+,0%/:!

! !

!"#$%&'L)''M*N'!$.1/"5.'?&65.0/%,/"5.='3567;'HG='*",.;"'I,.#'#&.&%,/&:)!



! $'!

!!!!!

!

!

c)#0#&,-!B+,0%!

Ol!j@<,&1%1!23!I(*'*/(*<!

Ol!j@<,&1%1!23!ABFFFWUIB;!K*1%-!

!"#$%&'O)''H-01,<".#'!$.1/"5.'?&65.0/%,/"5.='P1%&&.0+5/='*",.;"'I,.#)!



! $(!

&

&

&

& A-/*6!kPf!*4!'(%!)%/<*&1%&'/!2%-#%$%1!'(,'!'(%!<)*.%//!*4!/%''#&0!'(%!-#0('/!,&1!/.%&%)3!

7,/!$%)3!4)5/'),'#&0!#&!'(%!'),1#'#*&,-!<(*'*0),<(3!<)*15.'#*&!<)*.%//:!>(#/!7,/!,-/*!7(%)%!'(%!

+,Z*)#'3! *4! )%/<*&1%&'/! 2%-#%$%1! '(,'! %@<%&/%/! 7%)%! 5&,44*)1,2-%! ,&1! 5&,$*#1,2-%:! B! ,-/*!

#&.*)<*),'%1!'(%!45&.'#*&!*4!5/#&0!$#)'5,-!-#0('#&0!1%/#0&!'*!,.(#%$%!-#0('#&0!%44%.'/!4*)!)%,-!/'51#*!

<(*'*0),<(3!#&!'(#/!7*)84-*7!1%/#0&:!>(#/!45&.'#*&!7,/!2,/%1!*&!,!+*1%-!.,--%1!BHFG#0(':!

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

&

N%"#".,<'G6,#&' 2Q'BR-,.:&:'4;'F+5/50+5-' SPHFGAT'K5:&<'

I)*+<'V!

I)*4%//#*&,-!
,1$%)'#/#&0!
1%/#0&!*4!,!
2%,5'#45-!
7*+,&:!>*<!
)#0('!/.#F4#!
;"]!0-*7#&06!
.32%)<5&8:!'(%!
#&'%)#*)!*4!,!
45'5)#/'#.!
/<,.%/(#<!#&!'(%!
2,.80)*5&1:!

!"#$%&'U)''!"<&'156-,%"05.='P1%&&.0+5/='*",.;"'I,.#)!

!"#$%&'(V)''W"#+/".#'A&-,"./'!$.1/"5.'?&65.0/%,/"5.='3567;'HG='*",.;"'I,.#'#&.&%,/&:)!



! $)!

& >(#/!4%,'5)%!.*5-1!)%-3!*&!<)*+<'!7*)1/!,&1!%@#/'#&0!-#0('!1#)%.'#*&/!'*!.(,&0%!'(%!-#0('#&0!

%44%.':!>(#/!1%/#0&!.*5-1!2%!%44%.'#$%!#&!,--!'()%%!/',0%/!*4!$#/5,-!<)%/%&','#*&6!)%15.#&0!'(%!.*/'!*4!

2,.80)*5&1!<)*15.'#*&!#&!'(%!%,)-3!/',0%!,&1!)%15.#&0!.*++5&#.,'#*&!2,))#%)/!2%'7%%&!'(%!$#/5,-!

,&1!.)%,'#$%!1%/#0&!1%<,)'+%&'/:!B'!,-/*!,$*#1%1!)%<%,'%1-3!,1Z5/'#&0!-#0('#&0!15)#&0!'(%!/(**'#&0!

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

<)*15.'#*&! /',0%:! >(#/! 4%,'5)%! ,--*7%1! .)%,'*)/! '*! 4*.5/! +*)%! *&! .*&'%&'! .)%,'#*&6! )%15.#&0!

<(3/#.,-!-,2*)!,&1!'(%!+%&',-!%@(,5/'#*&!.,5/%1!23!)%<%,'%1!.(,&0%/:!

& >(#/!+%'(*1!*4!.*+2#&#&0!'%@'!,&1!#+,0%/!'*!.*&')*-!'(%!<)%$#%7!*4!#+,0%!%44%.'/!*&-3!

)%[5#)%1!,!$%)3!/#+<-%!1%/.)#<'#*&!*4!'(%!/.%&%!,&1!-#0('#&0!%44%.'/!#&!'(%!'%@'6!7(#.(!.*5-1!<)*$#1%!

+*)%!<*//#2#-#'#%/! 4*)! .)%,'*)/!*4!1#44%)%&'!<)*4%//#*&/:!`(#-%! %@<-*)#&0! '(%! 45&.'#*&,-#'3!*4!AB!

N>c6!B!,-/*!5'#-#D%1!'(%!"H*&')*-L%'!U&#*&#!+*1%-!'*!%@<-*)%!4)*+!,!/8%'.(!'*!,!1),4'!<(*'*0),<(:!

B'!*&-3!'**8!+%!*&%!+#&5'%!'*!.)%,'%!'(#/!1),4'!<(*'*0),<(:!j$%&!'(*50(!B!,+!&*'!0**1!,'!1),7#&0:!

&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&& &

&

I)*+<'V!

A!4%+,-%!)%1!/5#'!+,1%!*4!
7**-6!)#.(!#&!'%@'5)%6!7#'(!'7*!
)*7/!*4!0*-1!25''*&/6!+*1%)&!
.5'6!/-#+!4#'6!,&1!<*.8%'/!*&!
2*'(!/#1%/:!

!"#$%&'(()''PX&/1+".#'#&.&%,/&:'!$.1/"5.'?&65.0/%,/"5.='3567;'HG='*",.;"'I,.#'#&.&%,/&:)!



! $*!

.789:;!*<=>?@78!A!$=7BBC!0>'CD=;7E!'C@FC9:;!'?;>7F=!
!

=*)! '(%! OPTY! W'%--,! K.H,)'&%3! ,5'5+&! 7#&'%)! /%)#%/6! '(%! '(%+%! 7,/! m>(%! H*&/.#*5/!

H*5'5)%n:!>(#/! '(%+%! ,#+%1! '*! %+<(,/#D%! '(%! #+<*)',&.%! *4! (,)+*&#*5/! .*%@#/'%&.%! 2%'7%%&!

(5+,&/!,&1!&,'5)%!,&1!(#0(-#0('!'(%!.*&.%<'!*4!/5/',#&,2-%!1%$%-*<+%&':!>(%!'(%+%!'*&%!5/%1!,!

7,)+!&,'5),-!.*-*)!),&0%6!/5.(!,/!7,)+!7(#'%6!2)*7&6!,&1!7,)+!3%--*76!'*!,)*5/%!,7,)%&%//!,&1!

,''%&'#*&!'*!'(%!&,'5),-!%&$#)*&+%&':!

>*!4#'!'(%#)!2),&1!#+,0%6!B!)%,-#D%1!(%)!1%/#0&!*4!.-%,&!-#&%/6!4#''%1!/#-(*5%''%/6!,&1!/52'-%!

3%'!%-%0,&'!/'3-%/!,)%!.*++*&!#&!(%)!.)%,'#*&/:!A&1!)%45/#&0!'*!5/%!1%/#0&/!'(,'!,)%!'**!.-5''%)%1!

*)!%-,2*),'%!JK,1%!`#'(!G*$%!23!W'%--,!K.H,)'&%3! %̀11#&0!X)%//%/6!&:1:S:!

=*)!'(%!+,'%)#,-/6!B!5/%1!H(,'"I>!,/!,&!,//#/',&'6!7(#.(!(%-<%1!+%!'*!)%,-#D%!'(%!')%&1!#&!

'(#/!4#%-1:!>*!2%!(*&%/'6!B!-,.8%1!'(#/!'3<%!*4!8&*7-%10%:!B!<#.8%1!'7*!8#&1/!*4!+,'%)#,-/!,/!'(%!8%3!

%-%+%&'/!#&!+3!1%/#0&:!>(%!4#)/'!*&%!7,/!m=),3+%!K3-*6n!,!+5/()**+!-%,'(%)6!,&1!'(%!*'(%)!7,/!

<-,&'F2,/%1! 7**-:! W'%--,! K.H,)'&%3! (,/! ,-)%,13! 5/%1! '(#/! 4*)! '(%! (,&12,0! #&! OPOO! JW'%--,!

K.H,)'&%36! OPOOS:! K*)%! /*<(#/'#.,'%1! ,&1! ,1,<',2-%! $,)#%'#%/! *4! +5/()**+! -%,'(%)! 7#--! 2%!

,&'#.#<,'%1!#&!OPTY6!<*//#2-3!2%#&0!5'#-#D%1!#&!<5)/%/6!Z,.8%'/6!,&1!%$%&!+*)%!%-,2*),'%!.-*'(#&0!

%+2%--#/(+%&'/:!W%.*&16!<-,&'F2,/%1!7**-/!,11)%//%1!'(%!&%%1!4*)!7,)+6!.*D3!'%@'#-%/!/5#',2-%!

4*)! .*-1%)! /%,/*&/! 7(#-%! ,$*#1#&0! '(%! %&$#)*&+%&',-! #+<,.'! ,&1! ,&#+,-! 7%-4,)%! .*&.%)&/!

,//*.#,'%1!7#'(!'),1#'#*&,-!7**-!,&1!.,/(+%)%:!B&&*$,'#*&/!#&!'(#/!,)%,6!5'#-#D#&0!+,'%)#,-/!1%)#$%1!

4)*+!,0)#.5-'5),-!7,/'%!*)!/<%.#4#.,--3!%&0#&%%)%1!<-,&'!4#2%)/6!7#--!<)*+#/%!'*!1%-#$%)!2*'(!.*+4*)'!

,&1! /5/',#&,2#-#'36! 4#''#&0! /%,+-%//-3! 7#'(! W'%--,! K.H,)'&%3!/! %'(*/! *4! .)%,'#&0! 1%/#),2-%! ,&1!

)%/<*&/#2-%!4,/(#*&:!

!



! %+!

!

!

I)*+<'V!A! 2-*&1%6! .5)-3F(,#)%1! <)*4%//#*&,-! 4%+,-%! +*1%-! 7%,)/! ,! +#&#+,-#/'6! %-%0,&'!

2)*7&!.*,'!+,1%!4)*+!'(%!4#2%)!*4!+5/()**+/6!/52'-%!'%@'5)%6!.-%,&!-#&%/6!,!&%5'),-!.*-*)!<,-%''%6!

%1#'*)#,-!<(*'*!/(**'#&06!,&1!/*4'!&,'5),-!-#0('#&0:!W',&1#&0!#&!4)*&'!*4!,!/*4'-3!2-5))%1!*)!,2/'),.'!

2,.80)*5&1!%$*8#&0! '(%! '%@'5)%!,&1! 4*)+!*4!+5/()**+/! #&!%,)'(3! '*&%/:!L,'5),-! -#0(':!`#'(!,!

TY++!-%&/!23!,!G%#.,!.,+%),:!!

!"#$%&'(8)'2V8E'P/&<<,'K13,%/.&;'! "#$%&'()*+',)%&',-,.$ =/ '3567;'HG='*",.;"'I,.#'#&.&%,/&:)'



! %"!

!

!

I)*+<'V!A&!,''),.'#$%!2-,.8!7*+,&!7%,)#&0!,!2)*7&!+5/()**+!-%,'(%)!Z,.8%'!,&1!7(#'%!

/(*)'/!#/!/',&1#&0!#&!'(%!+#11-%!,&1!/5))*5&1%1!23!0#0,&'#.!0-,//!+5/()**+/!'(,'!(,$%!*$%)0)*7&!

*&!(%)! -#8%!+3.%-#5+:!>(%!2,.80)*5&1! #/!,! -,)0%! #&/',--,'#*&!,)'!0,--%)3:!L,'5),-!G#0(':!`#'(!,!

TY++!-%&/!23!,!G%#.,!.,+%),:!!

!"#$%&'(8)'2V8E'P/&<<,'K13,%/.&;'! "#$%&'()*+',)%&',-,.$ =/ '3567;'HG='*",.;"'I,.#'#&.&%,/&:)'



! %#!

!

I)*+<'V!A!+*1%-!7%,)/! ,&!*$%)/#D%1!2%#0%! .,)1#0,&!7#'(! '%@'5)%1!<,''%)&/!<,#)%1!7#'(!

7(#'%! ')*5/%)/!,&1!,!(#0(F7,#/'%1!2%-'! 4*)! -,3%)/:!>(%!2,.81)*<! #/!,&!,2/'),.'!/.5-<'5)%!*4!/*4'!

4,2)#.!7,$%/!#&!/(,1%/!*4!<,-%!3%--*7!'*!#$*)36!.)%,'#&0!,!1)%,+3!,'+*/<(%)%:!̂ %)!(,#)!(,/!,!&,'5),-!

-**86!,11#&0!1%<'(!'*!'(%!/.%&%:!`#'(!,!TY++!-%&/!23!,!G%#.,!.,+%),:!!

!"#$%&'(D)'2V8E'P/&<<,'K13,%/.&;'! "#$%&'()*+',)%&',-,.$ =/ '3567;'HG='*",.;"'I,.#'#&.&%,/&:)'



! %$!

!

I)*+<'V! A&! *$%)/#D%1! .,)1#0,&! #&! ,! 7**-%&! 8&#'! 7#'(! #&')#.,'%! 1%',#-#&0! ,&1! '%@'5)%1!

<,''%)&/!#&/<#)%1!23!'(%!*)0,&#.!/(,<%/!*4!/%,/(%--/:!>(%!4,2)#.!#/!7*$%&!4)*+!/*4'!2%#0%!'()%,1/!

'(,'!/(#++%)!5&1%)!&,'5),-!-#0('6!.)%,'#&0!,!/5))%,-!%44%.':!A&!A/#,&!4%+,-%!+*1%-!/',&1/!,0,#&/'!,!

2,.81)*<!+,1%! %&'#)%-3! *4!7(#'%! <,<%)F+r.(s! 4-*7%)/6! ,11#&0! '*! '(%! 1)%,+3! ,'+*/<(%)%:! W(%!

7%,)/!*$%)4-*7#&0!-#&%&!')*5/%)/!,&1!2,--%'!/-#<<%)/6!(%)!(,#)!/'3-%1!-**/%6!,11#&0!1%<'(!,&1!'%@'5)%!

'*!'(%!/.%&%!7#'(!,!TY++!-%&/!23!,!G%#.,!.,+%),:!!

!"#$%&'(E)'2V8E'P/&<<,'K13,%/.&;'! "#$%&'()*+',)%&',-,.$ =/ '3567;'HG='*",.;"'I,.#'#&.&%,/&:)'



! %%!

E-89J-7"8("12')++
& ],/%1! *&!+3! 1%/#0&! ,&1! <),.'#.,-! 4,/(#*&! <(*'*0),<(3! %@<%)#%&.%6! B! .,+%! 5<!7#'(! ,&!

#+,0#&,'#$%!,<<)*,.(!4*)!AB!'*!<,)'#.#<,'%!#&!'(%!7*)84-*7!#&!'(%!4,/(#*&!#&15/')3!4)*+!1%/#0&!'*!

<)*15.'#*&!,&1!,1$%)'#/#&0!<)*15.'#*&!/',0%/:!

!

!
!"#$%&'(J%! 0123.+4$(%5'.678'9%1=/ '*",.;"'I,.#'#&.&%,/&:)'



! %&!

X%/#0&%)/! ,&1! <(*'*0),<(%)/! /',)'%1! '(%! 4#)/'! )*5&1! *4! ABF,//#/',&'! )%/%,).(! ,4'%)!

5&1%)/',&1#&0!'(%!.,+<,#0&!2)#%4!4)*+!.-#%&'/:!>(#/!2,/#.!)%/%,).(!7*5-1!#&$*-$%!+,)8%'#&0!')%&1/6!

',)0%'!,51#%&.%6!,&1!%@<-*)#&0!+,'%)#,-/!#&&*$,'#*&/:!!

! >(%&6!'(#/!.,/%!#1%&'#4#%1!'()%%!8%3!<,),--%-!.-5%/V!

@265:"$(&N37"($V!>(#/!'%,+!)%4%)/!'*!.)%,'#&0!'(%!.,+<,#0&!/!0,)+%&'/:!

!:3&R"7=#2&N3<#45Z3$5V!B&!.(,)0%!*4!*)0,&#D#&0!'(%!$#/5,-!.*+<*&%&'/!*4!'(%!.,+<,#0&6!#&.-51#&0!

'(%!<(*'*0),<(3!.)%7!0)*5<6!'(%!,)'!<)*15.'#*&!0)*5<6!,&1!'(%!<*/'F<)*15.'#*&!0)*5<:!

F#4M35"$(V!H*--%.'#&0!,&1!<)%1#.'#&0!'(%!4,/(#*&!')%&1/!*4!'(%!<)%/%&'!,&1!'(%!45'5)%6!'(%3!*44%)!

05#1,&.%!4*)!*'(%)!0)*5</:!

>(%!4,/(#*&!1%/#0&!'%,+!'(%&!+*$%1!*&!'*!'(%!'(%+%!*5'<5'!,&1!<)*'*'3<%!/',0%6!7(%)%!'(%!

<)*'*'3<%!7,/!+,1%6!,&1!'(%!+,#&!.*&.%<'!*4!'(%!,<<,)%-!-#&%!7,/!4#&,-#D%1:!>(%!$#/5,-!/%.'#*&!

.)%,'%1!,!$#/5,-!<-,&!.*&.5))%&'-3:!>7*!/*5).%/!*4!#&4*)+,'#*&!7%)%!5/%1!'*!#&4*)+!'(%!<-,&V!')%&1!

<)%1#.'#*&/!,&1!<)%-#+#&,)3!/'513:!>*!+,8%!/5)%!'(,'!$#/5,-!%44%.'/!7%)%!,<<%,-#&0!,&1!<%)'#&%&'6!

')%&1!<)%1#.'#*&!%&',#-/!ABF1)#$%&!.*--%.'#&0!,&1!<)%1#.'#&0!2*'(!<)%/%&'!,&1!5<.*+#&0!4,/(#*&!

')%&1/:!A4'%)!'(,'6!'(%!$#/5,-!<-,&6!<*//#2-%!'(%+%!*5'<5'/6!,&1!<)*'*'3<%/!7*5-1!0*!'()*50(!'(%!

)%$#%7!/',0%:!>(%!$#,2#-#'3!,&1!%44#.,.3!*4!'(%!/500%/'%1!'(%+%/!,&1!$#/5,-!%44%.'/!7%)%!,//%//%1!

#&!'(#/!%$,-5,'#*&:!W5/',#&,2-%!,//%//+%&'!7*5-1!2%!#&.-51%1!#&!'(#/!%$,-5,'#*&6!#&.-51#&0!'(%+%!

.(%.8#&0!,&1!4*--*7#&0!'(%!)%[5#)%+%&'/!*4!%'(#.,-!<)*15.'#*&:!

A4'%)! '(%!%$,-5,'#*&6! '(#/!.,+<,#0&!7*5-1!5&1%)0*!$#)'5,-! '%/'#&0:!>(#/!.*5-1! #&$*-$%!,!

$#)'5,-!')3F*&!*4!.-*'(#&06!1#0#',-!+*1%-/!*4!$#/5,-!%44%.'/6!*)!*'(%)!4*)+/!*4!$#)'5,-!/#+5-,'#*&!'*!

%$,-5,'%!,51#%&.%!)%,.'#*&/!,&1!#1%&'#43!,&3!<*'%&'#,-!#//5%/:!



! %'!

!

!

>(%!)%/5-'/!*4!$#)'5,-!'%/'#&0!,&1!%$,-5,'#*&!7*5-1!%&'%)!'(%!1%$%-*<+%&'!<(,/%:!A'!'(#/!

/',0%6!'(%!4#&,-!.,+<,#0&!1%$%-*<+%&'!J#&.-51#&0!.-*'(#&06!$#/5,-!%44%.'/6!,&1!+,)8%'#&0!+,'%)#,-/S!

7#--!2%!)%4#&%1!,&1!)%,13!4*)!)%-%,/%:!

!"#$%&'(L)'! 0123.+4$(%5'.678'9%11=/ '*",.;"'I,.#'#&.&%,/&:)'



! %(!

>(%!/%-4F,//%//+%&'!*4!'(#/!1%/#0&!<),.'#.%!)%$%,-%1!/%$%),-!8%3!,1$,&',0%/!,&1!<*'%&'#,-!

4*)!45'5)%!1%$%-*<+%&':!]3!%&$#/#*&#&0!/5/',#&,2-%!1%$%-*<+%&'!<)#&.#<-%/!'()*50(*5'!'(%!%&'#)%!

<)*15.'#*&! .3.-%! *4! 4,/(#*&! ,1$%)'#/#&06! .*+2#&%1!7#'(! ,)'#4#.#,-! #&'%--#0%&.%! '**-/6! 4)*+! ')%&1!

<)%1#.'#*&!#&!)%/%,).(!'*!$#)'5,-!<)*'*'3<%!1%/#0&!#&!'(%+%!*5'<5'!,&1!<)*'*'3<%/6!,&1!+#&#+#D#&0!

<(3/#.,-!/,+<-%/! '()*50(!$#)'5,-! '%/'#&0:!>(%!ABF%&0,0%1!7*)84-*7!%44%.'#$%-3!7*5-1!,--%$#,'%!

%&$#)*&+%&',-!#//5%/!.*+<,)%1!7#'(!'),1#'#*&,-!4,/(#*&!<(*'*0),<(3!,&1!)%15.%!'(%!<)*15.'#*&!

.*/'!*4!<(*'*0),<(3!<),.'#.%:!>(%!.*&.%<'5,-!W'%--,!K.H,)'&%3!OPTY!.,+<,#0&!/(*7.,/%/!,!/')*&0!

4#'!7#'(!'(%!2),&1!/!+#&#+,-#/'!%-%0,&.%!,&1!.*++#'+%&'!'*!/5/',#&,2#-#'3!23!%&$#/#*&#&0!'(%!5/%!

*4! #&&*$,'#$%! +,'%)#,-/! /5.(! ,/! K3-*! ,&1! <-,&'F2,/%1! 7**-! ,&1! $#/5,-#D#&0! '(%+! '()*50(! ABF

0%&%),'%1!#+,0%/:!>(#/!<)*.%//!%@<-*)%/!&%7!$#/5,-!&,)),'#$%/!*4!/5/',#&,2-%!4,/(#*&!23!5'#-#D#&0!

'(%!.)%,'#$%!<*'%&'#,-!*4!H*+43UB!,&1!K#1Z*5)&%3:!>(#/!1%/#0&!&*'!*&-3!/5..%//45--3!#&'%0),'%1!

/5/',#&,2#-#'3!#&'*!+,'%)#,-!/%-%.'#*&!25'!,-/*!#&'*!'(%!7*)84-*7!#'/%-46!'(%)%23!)%15.#&0!7,/'%!,&1!

)%/*5).%!.*&/5+<'#*&:!^*7%$%)6!'()*50(!<),.'#.%6!#'!7,/!4*5&1!'(,'!'(%!.5))%&'!#+<-%+%&','#*&!

<)*.%//!#/!0)%,'-3!-#+#'%1!23!(,)17,)%!,&1!'%.(&*-*0#.,-!1%$%-*<+%&'!,&1!.*5-1!&*'!45--3!+%%'!'(%!

&%%1/!*4!1%/#0&%)/:!=*)!%@,+<-%6!'(%!0,)+%&'/!.*5-1!2%!+*1#4#%1!23!1#44%)%&'!<%)/<%.'#$%/:!>(%!

.*-*)!),&0%!/(*5-1!2%!.*&/#1%)%1!#&!'(%!<)*15.'#*&!/%.'#*&:!>(%/%!#+,0%/!7%)%!0%&%),'%1!5&1%)!

'(%!7%2/#'%! )%/5-'/6!7(#.(!7%)%!.*1%1! #&!W;"]!.*-*)! /<,.%:!>(%! )%/5-'/!7%)%!<)%/%&'%1!,/!,&!

mU&',00%1!H*-*)!W<,.%n!#&!I(*'*/(*<:!c&%!*4!+3!<,)'#.#<,&'/!<*#&'%1!*5'!'(,'!(%!7,/!.*&.%)&%1!

,2*5'!'(%!.,<,2#-#'3!*4!1#44%)%&'!'**-/!*&!<)*4%//#*&,-!/*4'7,)%:!A-'(*50(!,1$%)'#/%+%&'!<)*15.'#*&!

.*/'/!(,$%!2%%&!)%15.%16!'(%!(,)17,)%!.*/'!*4!1%<-*3#&0!ABF1)#$%&!$#)'5,-!<(*'*0),<(3!)%+,#&/!

(#0(:!K*)%*$%)6!#&!'%)+/!*4!,1$%)'#/#&06!'(%!#+<,.'!*4!#&4*)+,'#*&!1#//%+#&,'#*&!*&!.*&/5+%)/!

(,/!-#+#','#*&/:!],/%1!*&!'(%!4%%12,.86!+3!,51#%&.%!.*5-1!2%!,''),.'%1!23!'(%!$#/5,-!%44%.'/!25'!

<)%/%&'%1! ,! -#+#'%1! 5&1%)/',&1#&0! *4! /5/',#&,2#-#'3:! >(%! 1#//%+#&,'#*&! *4! /5/',#&,2-%! .-*'(#&0!



! %)!

.*&/5+<'#*&!.*&.%<'/!)%[5#)%/!Z*#&'!%44*)'/!4)*+!1#$%)/%!<%)/<%.'#$%/:!K%,&7(#-%6!'(#/!<),.'#.%!

1#1!&*'!(,$%!%&*50(!1,',!'*!.*--%.'!4%%12,.8!4)*+!$#/5,-!.)%,'*)/6!-,.8#&0!*2Z%.'#$%!,//%//+%&':!

>(#/!7*)84-*7!(,/!&*'!2%%&!,<<)*$%1!23!,!)%,-!.*++%).#,-!.,+<,#0&:!>(#/!AB!0%&%),'*)!1%/#0&!

*5'.*+%!/'#--!(,/!0)%,'!<*'%&'#,-!'*!/(*7.,/%!+*)%!%'(#.,-!,&1!%&$#)*&+%&',--3!4)#%&1-3!4,/(#*&!

.*++5&#.,'#*&! <,'(7,3/:! ^*7%$%)6! 45'5)%! #'%),'#*&/! +,3! 2%&%4#'! 4)*+! ,! 1%%<%)! ,&,-3/#/! *4!

.*&/5+%)!)%/<*&/%/!'*!'(%!/5/',#&,2-%!4,/(#*&!$#/5,-!%44%.'/!0%&%),'%1!23!,)'#4#.#,-!#&'%--#0%&.%6!,/!

7%--!,/!'(%!1%$%-*<+%&'!*4!+*)%!.*+<)%(%&/#$%!,&1!1%/#0&%)F4)#%&1-3!AB!$#/5,-!'%.(&*-*0#%/!'*!

*<'#+#D%!/5/',#&,2-%!7,3/!'(,'!'(%!%&'#)%!#&15/')3!.,&!#+<-%+%&':!

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



! %*!

'*)',3$2*)!
!

B&!/5++,)36!'(#/!/'513!1%+*&/'),'%1!'(,'!'(%!#&'%0),'#*&!*4!,)'#4#.#,-!#&'%--#0%&.%!#&'*!'(%!

4,/(#*&! <(*'*0),<(3! 7*)84-*7! .*5-1! <)*$#1%! /')*&0! /5<<*)'! 4*)! %@<-*)#&0! /5/',#&,2-%! 4,/(#*&!

.,+<,#0&/:! ]3! #&'%0),'#&0! AB! #&'*! '(%! 1%/#0&! *4! ,! &%7! <(*'*0),<(3! <),.'#.%! 7*)84-*7! ,&1!

#&$*-$#&0!AB!#&!'(%!<(*'*0),<(3!<)*15.'#*&!<)*.%//6!'(#/!/'513!)%$%,-%1!'(,'!AB!.*5-1!,//#/'!#&!'(%!

.)%,'#$%!%@<-*),'#*&!,&1!%@%.5'#*&!*4!/5/',#&,2-%!1%$%-*<+%&'!.*&.%<'/:!>(%!W'%--,!K.H,)'&%3!

OPTY! .*&.%<'! %$%&'! 7,/! ,! .*&.)%'%! %@,+<-%! *4! '(%/%! ,1$,&',0%/6! /(*7.,/#&0! #&&*$,'#$%!

/5/',#&,2-%!+,'%)#,-/!,&1!,%/'(%'#./!,-#0&%1!7#'(!'(%!2),&1!,.(#%$%1!'()*50(!AB:!]3!,11)%//#&0!

'(%!0,<!4*5&1!#&!AB!,&1!4,/(#*&!<(*'*0),<(36!'(#/!/'513!<)*$#1%1!,!&*$%-!<%)/<%.'#$%!*&!(*7!'*!

/<%.#4#.,--3!,<<-3!AB!'*!.)%,'%!#+<,.'45-!4,/(#*&!$#/5,-!%44%.'/!2,/%1!*&!/5/',#&,2#-#'3!<)#&.#<-%/:!

`(#-%!,.8&*7-%10#&0!'(%!-#+#','#*&/!*4!AB!1%$%-*<+%&'!,'!'(%!+*+%&'6!45'5)%!)%/%,).(!.,&!45)'(%)!

1%$%-*<!+*)%!<),.'#.,-!,&1!/5/',#&,2-%!,)'#4#.#,-!#&'%--#0%&.%!'**-/:!

!

!

!

!

!

!

!



! &+!

!

"##$%#&'#(!)$*#!)+,* ,!-#+"$.!/01203405!"+6,!78289:;<8,!

=221>?@@AAA,18289:;<8,B:3@>2:5<0>@402205C2=8;C;0ACD8>=<:;CA00EC;0ACF:5EC

2<30>CA:5;CA085C18289:;<8CB:33:;C2=508G>C1852;05>=<1@>2:5FC")+%$,=23H!

],#&!M!H*+<,&3:!JOPOT6!W%<'%+2%)!O\S:!F&?%#."#?2"$&"$#6)29,?$.2"G#H.00#'!#E.00#$%&#=.9&2#-$*)I!

],#&:!(''</Vee777:2,#&:.*+e#&/#0('/e'%.(F#&F.*&'%&'F<)*15.'#*&F7#--FABF8#--F'(%F$#1%*F

/',)e!

H,&1%-*)*6!X:!JOPOPS:!>*7,)1/!/5/',#&,2-%!4,/(#*&V!>(%!)*-%!*4!,)'#4#.#,-!#&'%--#0%&.%!FFF!^MK6!

W'%--,!K.H,)'&%36!=,)4%'.(6!K**/%Z,7V!A!K5-'#<-%!H,/%!W'513:!8J'K#:8J'KG#8.)&?$2)7#

2>#J6&"#'??&--#K2,)"*0-<A!(''</Vee1*#:*)0eQP:hPROe#//&:OhQQFPYhTeQQ\Tk!!

H-,)86!^:!JOPP\S:!WGc`!t!=AW^BcLi,&!*@3+*)*&i*)!,!<)*+#/%!4*)!'(%!45'5)%!u_#1*-%.2"#

F%&2)7L#;BJaS6!aOkqaah:!(''</Vee1*#:*)0eQP:OkYOeQkYQkaQP\lTahROO!

H5--#&,&%6!W:6!M!H5--#&,&%6!d:!JOPOQS:!>(%!-*0#/'#./!*4!*&-#&%!.-*'(#&0!)%'5)&/!#&!W7%1%&!,&1!

(*7!'*!1%15.%!#'/!%&$#)*&+%&',-!#+<,.':!K2,)"*0#2>#+&)=.?&#+?.&"?&#*"9#M*"*5&C&"$L#

;NJPQS6!kOqRY:!(''</Vee1*#:*)0eQP:aOTheZ//+:OPOQ:QaQPPh!!

X%/#0&!H*5&.#-:!J&:1:S:!F%&#82,/0&#8.*C2"9#3#8&-.5"#O2,"?.0A#

(''</Vee777:1%/#0&.*5&.#-:*)0:58e*5)F)%/*5).%/e'(%F1*52-%F1#,+*&1e!

82"!$#P,7#F%.-#K*?E&$A#JOPQQ6!L*$%+2%)!YSA#4*$*52".*A#%$$6-GQQDDDA6*$*52".*A?2CQ-$2).&-Q92"$3

/,73$%.-3R*?E&$3/0*?E3>).9*73*"93$%&3"&D372)E3$.C&-Q-$2)73;ST;UA%$C0#

1*.)#F)*9&#O&)$.>.&9FM#3#4*$*52".*A!JOPQaS:!(''</Vee777:<,',0*&#,:.*+e*5)F4**'<)#&'e4,#)F

'),1%:('+-!

#2#,2*/&"65G!



! &"!

=-%'.(%)6!d:!JOPQPS:!W-*7!4,/(#*&V!A&!#&$#','#*&!4*)!/3/'%+/!.(,&0%/:!1*-%.2"#4)*?$.?&L#BJOS6!

OYRqOhY:!(''</Vee1*#:*)0eQP:OkYOeQkYhRT\QPlQOkkahOYT\kYRa!

^MK!")*5<:!JOPOa6!W%<'%+2%)!TPS:!F*E."5#-,-$*."*/0&#>*-%.2"#$2#*#"&D#0&=&0#D.$%#$&?%A!

(''</Vee(+0)*5<:.*+e*5)F/'*)#%/e',8#&0F/5/',#&,2-%F4,/(#*&F'*F,F&%7F-%$%-F7#'(F'%.(e!

"5*6!b:6! *̀&06! :̀6!G%5&06!W:6!M!G#6!K:!JOPQQS:!A<<-#.,'#*&/!*4!,)'#4#.#,-!#&'%--#0%&.%!#&!'(%!

,<<,)%-!#&15/')3V!,!)%$#%7:!F&@$.0&#V&-&*)?%#K2,)"*0L#S;JQ\S6!Q\kQqQ\RO:!

(''</Vee1*#:*)0eQP:QQkkePPaPYQkYQQaQQRh\!

^5&06!K:!H:6!L,8,'/56!;:6!>*/,6!L:6!M!d5/5+#6!>:!JOPOOS:!G%,)&#&0!*4!,)'!/'3-%!5/#&0!AB!,&1!#'/!

%$,-5,'#*&!2,/%1!*&!</3.(*-*0#.,-!%@<%)#+%&'/:!!"$&)"*$.2"*0#K2,)"*0#2>#')$-#*"9#

F&?%"20257L#;NJTS6!QkQ:!(''</Vee1*#:*)0eQP:QYPae#Z,)':OPOO:QO\aaa!

^7,&02*6!^:6!d#+6!j:!^:6!G%%6!W:6!M!g,&06!o:!g:!JOPOPS:!j44%.'/!*4!TX!$#)'5,-!m>)3Fc&n!*&!*&-#&%!

/,-%/!,&1!.5/'*+%)/!!<5).(,/#&0!%@<%)#%&.%/:!!(((#'??&--L#S6!Q\RakRqQ\Ra\R:!

(''</Vee1*#:*)0eQP:QQPRe,..%//:OPOP:TPOTPaP!

g%//%:!JOPOa6!L*$%+2%)!QhS:!^*7!0%&%),'#$%!AB!)%15.%/!$#1%*!<)*15.'#*&!.*/'/!F!g%//%!F!

+%1#5+:!M&9.,CA!(''</Vee+%1#5+:.*+evZ%//%:(%&/*&e(*7F0%&%),'#$%F,#F)%15.%/F$#1%*F

<)*15.'#*&F.*/'/F1,T2kQ4,%P24!

d*)&#-*$6!X:!JOPOY6!=%2)5,)3!QRS:!W.)$,*0#F)73J"G#V&=20,$.2".X."5#$%&#)&$*.0#&@6&).&"?&#$%)2,5%#

*,5C&"$&9#)&*0.$7A!(''</Vee444,.%:+%e+%1#,e$#)'5,-F')3F*&F'%.(&*-*03F#&F)%',#-e!

G5..#*&#6!W:6!>)%$%-#&6!]:6!M!K#'.(%--6!K:!JOPOa6!K,).(!RS:!F%&#("=.)2"C&"$*0#!C6*?$-#2>#'!#33#

6).C&)A!(''</Vee(500#&04,.%:.*e2-*0e/,/(,e,#F%&$#)*&+%&'F<)#+%)!



! &#!

M*9&#D.$%#02=&#/7#+$&00*#M?O*)$"&7#D&99."5#9)&--&-A#:"A9A<A!W'#--7(#'%:!

(''</Vee777:/'#--7(#'%:.*+e1%/#0&%)/e/'%--,F+..,)'&%3e+,1%F7#'(F-*$%!

K.H,)'(36!]:!JOPOOS:!K,'%)#,-!H*&&%l#*&!+,'%)#,-/!1,',2,/%:!!--,&-#."#+?.&"?&#*"9#F&?%"20257#

Y./)*).*"-%.6L#ZZ:!(''</Vee1*#:*)0eQP:ORQkTe#/'-Oh\O!

K.8#&/%3!M!H*+<,&3:!JOPOO6!c.'*2%)!Q\S:!F%&#+$*$&#2>#1*-%.2"#B[B\A!

(''</Vee777:+.8#&/%3:.*+ewe+%1#,e+.8#&/%3e#&15/')#%/e)%',#-e*5)fOP#&/#0('/e/','%fOP

*4fOP4,/(#*&eOPOTe'(%F/','%F*4F4,/(#*&FOPOTF(*-1#&0F*&'*F0)*7'(F,/F0-*2,-F.-*51/F

0,'(%)/F$4:<14!

K.L%#--6!G:6!M!N%&'%)6!]:!JOPQRS:!B1%&'#'36!/%-4x.*&.%<'!,&1!3*5&0!7*+%&!/!%&0,0%+%&'!7#'(!

.*--,2*),'#$%6!/5/',#&,2-%!4,/(#*&!.*&/5+<'#*&!+*1%-/:!!"$&)"*$.2"*0#K2,)"*0#2>#

O2"-,C&)#+$,9.&-L#N\JaS6!Th\qTk\:!(''</Vee1*#:*)0eQP:QQQQe#Z./:QOYQh!

K**&6!d:!d:6!G,#6!H:!W:6!G,+6!j:!o:6!M!H(,&06!g:!K:!JOPQaS:!I*<5-,)#D,'#*&!*4!/5/',#&,2-%!

4,/(#*&V!2,))#%)/!,&1!/*-5'#*&/:!K2,)"*0#2>#$%&#F&@$.0&#!"-$.$,$&L#;[TJRS6!RTRqRYO:!

(''</Vee1*#:*)0eQP:QP\PePPaPYPPP:OPQa:RYYORT!

;,'(*)%6!]:!JOPOTS:!=5'5)%!*4!'%@'#-%V!W5/',#&,2-%!+,&54,.'5)#&0!M!<)%1#.'#*&!$#,!H(,'"I>:!

(9,X2"&#!"$&)"*$.2"*0#4&&)#V&=.&D&9QV&>&)&&9#'?*9&C.?#M,0$.9.-?.60."*)7#K2,)"*0L#

;BJPQS6!YOqhO:!(''</Vee1*#:*)0eQP:YhhQae%#<)+Z:$QO#Q3OT:OYT!

W,-+*&6!d:!JOPQaS:!>(%!.*+#&0!)%$*-5'#*&!#&!)%',#-6!.*5)'%/3!*4!TX!'%.(&*-*03:!d5)'!W,-+*&6!Qa:!

;%')#%$%1!4)*+!(''<Vee777:85)'/,-+*&:.*+eUWe$%)'#.,-F#&/#0('e>(%FH*+#&0F;%$*-5'#*&F

#&F;%',#-fOHFH*5)'%/3F*4FTXF>%.(&*-*03_$%)'#.,-y;%',#-M#1yQPTaM-,&05,0%y%&F

5/z:UT)"&8Qb<Zj!



! &$!

W*&06!L:!^:!d:6!M!A/(1*7&6!W:!I:!JOPQPS:!A&!%@<-*),'*)3!/'513!*4!'(%!$,-#1#'3!*4!$#/5,-!4#'!

,//%//+%&'!4)*+!>()%%FX#+%&/#*&,-!/.,&/:!O02$%."5#*"9#F&@$.0&-#V&-&*)?%#K2,)"*0L#

BSJaS6!OhTqOk\:!(''</Vee1*#:*)0eQP:QQkkeP\\kTPO@QPTkhaQQ!

W'%--,!K.H,)'&%3:!J&:1:S:!(?23>).&"907#?02$%."5#]#($%.?*0#1*-%.2"#]#+$&00*#M?O*)$"&7!^+A!

(''</Vee777:/'%--,+..,)'&%3:.*+e5/e%&e/5/',#&,2#-#'3e/5/',#&,2#-#'3:('+-!

W'%--,!K.H,)'&%3:!JOPOO6!K,3!QTS:!F%&#1)*7C&#M702FML#$%&#D2)09!-#>.)-$#0,@,)7#%*"9/*5#C*9&#

>)2C#C7?&0.,C:!(''</Vee777:/'%--,+..,)'&%3:.*+e02e%&e/'%--,/F7*)-1e4),3+%F+3-*F

+3.%-#5+F2,0:('+-_/)/-'#1yA4+]c**'N)`[WH%/k8[o{`NB$IdA`GBOLj<l7OLF

hXh0LQ7)b<HK\8F%!

W(,)+,6!A:!d:6!I#&.,F])%'*'%,&6!H:6!M!W(,)+,6!W:!JOPOTS:!A)'#4#.#,-!#&'%--#0%&.%!#&!-%,&!

+,&54,.'5)#&0!<,),1#0+V!A!)%$#%7:!(\+#H&/#2>#O2">&)&"?&-L#\Z;6!PQQhT:!

(''</Vee1*#:*)0eQP:QPYQe%T/.*&4eOPOTTRQPQQhT!

U&#'%1!L,'#*&:!JOPQYS:!F)*"->2)C."5#2,)#D2)09G#$%&#B[\[#'5&"9*#>2)#+,-$*."*/0&#8&=&026C&"$#]#

8&6*)$C&"$#2>#(?2"2C.?#*"9#+2?.*0#'>>*.)-A!(''</Vee/10/:5&:*)0eOPTP,0%&1,!

N%)+%5-%&6!A:6!I)%'*)#5/6!g:!^:!H:6!M!N#-Z*%&6!A:!g:!JOPOQS:!B&15/')3!a:P!F!A)'#4#.#,-!#&'%--#0%&.%

$AB%!.*&')#25'#*&!'*!.,<,2#-#'3!+,'5)#'3:!!"#B[B;#'+(M#W.)$,*0#!"$&)"*$.2"*0#'"",*0#

O2">&)&"?&#("5."&&)."5#M*"*5&C&"$#*"9#F%&#_&D#_2)C*0L#QRPFQRR:!BW]L!RkRF\F

R\YTTTaFPFa:!

,̀--%&2%)06!G:6!M!d*--&#'D6!A:!JOPOTS:!B&')*15.'#*&:!1*-%.2"#'&-$%&$.?-#*"9#($%.?-G#4*-$#*"9#

4)&-&"$L#;`BBA!(''</Vee1*#:*)0eQP:YPaPeRk\QTYPQR\YhO:PPPk!



! &%!

b(*56!H:6!"56!b:6!",*6!o:6!M! ,̀&06!g:!JOPQRS:!A&!#+<)*$%1!/'3-%!'),&/4%)!,-0*)#'(+!5/#&0!

=%%14*)7,)1!&%5),-!&%'7*)8!4*)!;%,-F>#+%!#+,0%!.*&$%)/#*&:!+,-$*."*/.0.$7L#;;JOPS6!

YhkT:!(''</Vee1*#:*)0eQP:TTRPe/5QQOPYhkT!

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



! &&!

12/3&-!,2$%!
!

=#05)%!Q:!!>(%!0,<!#&!'(%!)%/%,).(!

=#05)%! O:! ! H,)2*&! %+#//#*&! #&! '(%! <)*.%//! *4! ,! TF1,3! .*++%).#,-! /(**'#&06! 0%&%),'%1! 23!

AX";jjL:!

=#05)%!T:!!H,)2*&!%+#//#*&!#&!'(%!<)*.%//!*4!,!TF1,3!<*/'<)*15.'#*&6!0%&%),'%1!23!AX";jjL:!

=#05)%!a:!!>(%!+*1%-!*4!'(%!X*52-%!X#,+*&1!<)*.%//6!+,1%!23!X%/#0&!H*5&.#-:!

=#05)%!Y:!!I)*+<'!B&'%)4,.%6!1%/#0&%1!23!H*+43!UB6>#,&3#!`,&0!.)%,'%1:!

=#05)%!h:!!K*1%-!B&'%)4,.%6!1%/#0&%1!23!H*+43!UB6!>#,&3#!`,&0!.)%,'%1:!

=#05)%!k:!!N>c!=5&.'#*&!X%+*&/'),'#*&6!H*+43!UB6!>#,&3#!`,&0!.)%,'%1:!

=#05)%!\:!!U</.,-#&0!=5&.'#*&!X%+*&/'),'#*&6!>#,&3#!`,&0!.)%,'%1:!

=#05)%!R:!!=#-%!.*+<,)#/*&6!W.)%%&/(*'6!>#,&3#!`,&0:!

=#05)%!QP:!!G#0('#&0!;%<,#&'!=5&.'#*&!X%+*&/'),'#*&6!H*+43!UB6!>#,&3#!`,&0!0%&%),'%1:!

=#05)%!QQ:!!W8%'.(#&0!0%&%),'%1!=5&.'#*&!X%+*&/'),'#*&6!H*+43!UB6!>#,&3#!`,&0!0%&%),'%1:!

=#05)%!QO:!OPTY!W'%--,!K.H,)'&%3!aF%&#O2"-?.2,-#O2,$,)&6b!H*+43!UB6!>#,&3#!`,&0!0%&%),'%1:!

=#05)%!QT:!OPTY!W'%--,!K.H,)'&%3!aF%&#O2"-?.2,-#O2,$,)&6b!H*+43!UB6!>#,&3#!`,&0!0%&%),'%1:!

=#05)%!Qa:!OPTY!W'%--,!K.H,)'&%3!aF%&#O2"-?.2,-#O2,$,)&6b!H*+43!UB6!>#,&3#!`,&0!0%&%),'%1:!

=#05)%!QY:!OPTY!W'%--,!K.H,)'&%3!aF%&#O2"-?.2,-#O2,$,)&6b!H*+43!UB6!>#,&3#!`,&0!0%&%),'%1:!

=#05)%!Qh:!a'!38).=&"#H2)E>02D#!6b!>#,&3#!`,&0!0%&%),'%1:!

=#05)%!Qk:!a'!38).=&"#H2)E>02D#!!6b!>#,&3#!`,&0!0%&%),'%1!"

!
!
!
!
!



! &'!

"66-).2H!2!
!

",)+%&'/!B+,0%!I%)+#//#*&V!b%7%#!G#6#M2/.,-#P*"9#-&*C0&--#D%20&35*)C&"$#D2=&"#5*)C&"$#

/7#c&D&.#Y.#

!

!



! &(!

"66-).2H!22!
!

>(%!)%/5-'/!*4!+3!/5)$%3V!

!

!



! &)!

!

!

!

!



! &*!

!

!


