
!

"#$%#&'!(#))'*'!+#,'%!-%!./0)-1!
233$-45!.4'5'%657!

8'%9'4:!.#)-6-15:!$%9!
;#1-'6<!(#%3'4'%1'!

=$41>!?@!$%9!?A:!?BCC!
+#46,$%%!D$))4##,:!"#$%#&'!(#))'*'!



!

?!

!

!"#$%&'()%"*+(,-'(./001,/2-(3456789:(;<78*&'(=>?@7*A#B#A&'(%8$(C>?D#*(C5D#*#7:E(
!"#$%&'()*#(+*,&-(.-(/*%.0.1'2(3*&(45.#$(5-$(6.,75(+**$8'(9-)%"&-1&(*-(+*,&-8'(:*%&'(.-(/*%.0.1'(

E)-F-$!G'$*/':!H$6-'!I$/*'%:!=$**-'!2%9'45#%:!='*>$%!;-*/495#%:!$%9!I'$6>!D4#J%K!"#$%#&'!(#))'*'!

;-%.-&(<*7.%.=50.*-(5-$(<5.-0&-5-1&2(>(?0"$@(*)(+*,&-8'(9-0&#&'0(A#*"B'(
2%%'!+>-6'5'))K!"#$%#&'!(#))'*'!

+*,&-8'(:*%&'C(/&'0.1.$&(D'&C(5-$(!&5%0E(:.'F'C(.-(0E&(/E.%.BB.-&'(
L'F#%!.4$6'4K!M-4*-%-$!N'1>!

!"#$%&'()%"*+(,-'(F/0012/2-(3GHH"7::#58'()%:*>D#8#A&'(%8$(=7I>%D#A&E(
>(D-.G&#'5%(>-5%@'.'(*)(0E&(H.G&(H51&'(*)(;BB#&''.*-(

.$64-1&!L#)$%K!"#$%#&'!(#))'*'!

I*-'",.-J(/E5%%*1&-0#.',2(K.'1*"#'&'(*)(A&-$&#C(0E&(<&$.5(5-$(?*1.&0@(.-(0E&(>-J%*LI5#.77&5-(
L$,-#%!D)$&'K!M-4*-%-$!N'1>!

;#%5-$*(5-$(A&-$&#(M#*"7%&2(>(N.0&#5#@(K#5J(?E*O(
D4##&'!G'56#1&K!O%-F'45-6<!#3!M-4*-%-$!

K.'1&#-.-J(M#5-')*#,50.G&(<*,&-0'(K"#.-J(0E&(:&)"J&&(M#5P&10*#@2(>-(Q0E-*J#5BE.1(?0"$@(*)(;-&(+*,5-8'(QRB&#.&-1&(
=-1>')'!P$,'5QL'4$,#K!M-4*-%-$!N'1>!

!
!"#$%&'()%"*+(,-'(-/001J/00(

H'<%#6'!2994'55!0<!L4/1-))$!(#4%'))!
RS6>-1$)!T',-%-5,7!"'6>-%&-%*!T',-%-56!N>'#4<!$%9!.4$16-1'!-%!6>'!?C56!('%6/4<U!

!
!"#$%&'()%"*+(,-'(J/001K/00(

"'1'V6-#%!
!
!

=%A>"$%&'()%"*+(,L'(.0/001../2-(3M$78A#A&'(=7I(N"%OO#*P#8<(%8$(N778%<7(Q#"D:E(
?.05(?.-J'(0E&(4%"&'(

G-)<!D'$/F-))-'45K!O%-F'45-6<!#3!M-4*-%-$!

?&R(M#5)).1F.-J(9-$"'0#@2(!&5%0E(5-$(!",5-(:.JE0'(9,B%.150.*-'(
=#))<!=-))-&'%K!"#$%#&'!(#))'*'!

M&&-5J&(A.#%'C(9-0&#-5%.=&$(?&R.',C(5-$(>J&.',(
"$1>')!=1($46><QP$,'5K!I#))-%5!O%-F'45-6<!

!
=%A>"$%&'()%"*+(,L'(.,/001./00(

G/%1>!
!

=%A>"$%&'()%"*+(,L'(./001,/2-(3Q78$7"(#8(A+7(C"5O7::#58%D(45"D$E(
=$4-$!.-4#%':!;'%-#4!D/5-%'55!L'F')#V,'%6W211#/%6!=$%$*'4:!I$44-5!(#,,/%-1$6-#%5X!

($44-'!I$44-5:!255#1-$6':;V-)),$%:!N>#,$5!Y!D$66)':!.GG(X!

L4X!L#)#4'5!T)#4'5Q;-)F$:!255#1-$6'!.4#3'55#4:!L'V$46,'%6!#3!T#4'-*%!G$%*/$*'5:!"#$%#&'!(#))'*'X!
!

=%A>"$%&'()%"*+(,L'(F/001-/F0()5B#7/(!"#$%&'(#')#*(
!

+&,#'$-'$./01-2$3445-*6$("5'768$9&5'&7#$%&11#:#$%&17#($%#'(#*;$("#$<&=1#*$.*&:*5,$5')$>*?$@-11$A-11;$B/)-("$.-'27'#C$5')$("#$./01-2$

3445-*6$>#D5*(,#'(;$E(#D"5'-#$F5*6(;$>*/2-115$%&*'#11;$>*?$%15/)-5$G##0$5')$511$("#$2"5-*6;$D5*(-2-D5'(6;$5')$)-62/665'(6$4&*$"#1D-':$/6$D/($

(&:#("#*$("-6$2&'4#*#'2#H("#$4-*6($&4$-(6$7-')$5($9&5'&7#?$



!

Z!

!

!
H'<%#6'!2994'55!0<!L4/1-))$!(#4%'))!

RS6>-1$)!T',-%-5,7!"'6>-%&-%*!T',-%-56!N>'#4<!$%9!.4$16-1'!
-%!6>'!?C56!('%6/4<U!

!

!
!
!
!

L4/1-))$!(#4%'))! 4'1'-F'9!>'4!DX2X! -%!V>-)#5#V><!$%9!,$6>',$6-15! 34#,!2%6-#1>!(#))'*':!
$%9!>'4!PXLX34#,!O(G2!G$J!;1>##)X!;>'!>$5!J4-66'%!#%!$!J-9'!F$4-'6<!#3!6#V-15:!-%1)/9-%*!
3',-%-5,:! 14-6-1$)! 6>'#4<:! $%9! V#)-6-1$)! V>-)#5#V><X! ;>'! >$5! V/0)-5>'9! %/,'4#/5! 0##&5:!
-%1)/9-%*! 4&@*-$( >11*,,*$50.*-2( Q0E.15%( H&,.-.',C( K&1*-'0#"10.*-( 5-$( 0E&( N5O!
[C\\C]:ME&( /E.%*'*BE@( *)( 0E&( N.,.0! [C\\?]:! M#5-')*#,50.*-'2( :&1*%%&10.G&( 9,5J.-50.*-( 5-$(
?&R"5%( K.))&#&-1&! [C\\Z]:! ME&( 9,5J.-5#@( K*,5.-2( >7*#0.*-C( /*#-*J#5BE@C( 5-$( ?&R"5%(
!5#5'',&-0! [C\\@]:! >0( 0E&( !&5#0( *)( H#&&$*,2( H&,.-.',C( ?&RC( 5-$( QS"5%.0@! [C\\^]:! T"'0(
I5"'&2(H#&&$*,C(9$&-0.0@C(5-$(:.JE0'(U?BBB]:!4&0O&&-(+*,&-(5-$(A&-&#50.*-'2(N&J51.&'(*)(
K.J-.0@! [?BB?]:! K&)&-$.-J( 9$&5%'2( +5#C( K&,*1#51@C( 5-$( /*%.0.15%( ?0#"JJ%&'! [?BB_]:!<*#5%(
9,5J&'( *)( H#&&$*,2( >( H"0"#&( )*#( I#.0.15%( ME&*#@! [?BB`]:! $%9!I%.-0( Q5'0O**$( 5-$( 9''"&'( *)(
>,&#.15-(<5'1"%.-.0@! [?BB\]X!I'4!,#56!4'1'%6!0##&:!?@,7*%.1(H*#,'()*#(5(V&O(!",5-.0@:!
J$5!1#Q$/6>#4'9!J-6>!H'%%'6>!=-1>$')!.$%3-)-#!$%9!V/0)-5>'9! -%!?BCBX!;>'! -5!1/44'%6)<!$!
V4#3'55#4! #3! V#)-6-1$)! 51-'%1':! J#,'%a5! 56/9-'5:! $%9! 1#,V$4$6-F'! )-6'4$6/4'! $6! "/6*'45!
O%-F'45-6<X!



!

_!

!

456789:(;<78*&'(=>?@7*A#B#A&'(%8$(C>?D#*(C5D#*#7:(
(>$-47!I$44<!+-)5#%!! !L-51/55$%67!I$44<!+-)5#%!
!

!"#$%&'()*#(+*,&-(.-(/*%.0.1'2(3*&(45.#$(5-$(6.,75(+**$8'(9-)%"&-1&(*-(+*,&-8'(:*%&'(.-(/*%.0.1'(
E)-F-$!G'$*/':!H$6-'!I$/*'%:!=$**-'!2%9'45#%:!='*>$%!;-*/495#%:!$%9!I'$6>!D4#J%K!"#$%#&'!(#))'*'!

N>'!4#)'!V)$<'9!0<!*4#/V5!4'V4'5'%6-%*!J#,'%!$%9!J#,'%a5!-55/'5!>$5!*4#J%!94$,$6-1$))<!#F'4!6>'!)$56!3#/4!9'1$9'5X!N>-5!
1#))$0#4$6-F'!V$V'4!$-,5!6#!'b$,-%'!9-33'4'%6!%#%Q*#F'4%,'%6!$%9!*#F'4%,'%6!$55#1-$6-#%a5!4')$6-#%5>-V5!J-6>!J#,'%!-55/'5!
-%!6>'!L'V$46,'%6!#3!P/56-1':!'5V'1-$))<!$36'4!6>'!3$-)'9!$VV#-%6,'%65!#3!c#'!D$-49!$%9!H-,0$!+##9X!!N>-5!V$V'4!J-))!5V'1-3-1$))<!
'b$,-%'!6>'!;'%$6'!P/9-1-$4<!(#,,-66''a5!4#)'!-%!1#%3-4,-%*!$VV#-%6,'%65!,$9'!0<!6>'!V4'5-9'%6!3#4!3',$)'!$66#4%'<!
*'%'4$)a5K!6>'!-%3)/'%1'!#3!+>-6'!I#/5'!#33-1'5![5V'1-3-1$))<!6>'!1#/%1-)!#%!+#,'%!$%9!8-4)5]!>$F'!#%!V#)-1<!,$&-%*!9'1-5-#%5K!
6>'!E33-1'!#3!M-#)'%1'!2*$-%56!+#,'%a5!4#)'!-%!-%3)/'%1-%*!J#,'%!-%!V#)-6-15K!$5!J'))!$5!J#,'%a5!-%6'4'56!*4#/V5!-%3)/'%1'!#%!
d/56-1'!V#)-1<X!!+>-)'!6>'5'!'%6-6-'5!$4'!F'4<!9-33'4'%6:!6>-5!V$V'4!J-))!'b$,-%'!'$1>!-%9-F-9/$)!4#)'!-%!-%3)/'%1-%*!6>'!V#6'%6-$)!
%#,-%$6-#%!#3!J#,'%!-%!6>'!L'V$46,'%6!#3!P/56-1'X!!N>'!3$-)'9!$VV#-%6,'%65!#3!c#'!D$-49!$%9!H-,0$!+##9!$4'!V$46-1/)$4)<!
V'46-%'%6!6#!'$1>!'%6-6-'5!4#)'!-%!$9F#1$1<!3#4!#4!$*$-%56!J#,'%!-%!V#)-6-15!$5!$!4'5/)6!#3!6>'!1#%64#F'45<!4$-5'9!$36'4!6>'!
9-5,-55$)!#3!6>'!%#,-%''5X!!!N>-5!V$V'4!J-))!/)6-,$6')<!'bV#5'!6>'!9-33-1/)6<!6>$6!J#,'%!3$1'!-%!V#)-6-15!$5!-5!'F-9'%1'9!0<!6>'!
1#%64#F'45<!6>$6!#11/44'9!-%!6>'!c#'!D$-49!$%9!H-,0$!+##9!'b$,V)'X!!!!

!

;-%.-&(<*7.%.=50.*-(5-$(<5.-0&-5-1&2(>(?0"$@(*)(+*,&-8'(9-0&#&'0(A#*"B'(
2%%'!+>-6'5'))K!"#$%#&'!(#))'*'!

e'J!1#,,/%-1$6-#%5!6'1>%#)#*<:!-%1)/9-%*!5#1-$)!%'6J#4&-%*!J'05-6'5!5/1>!$5!T$1'0##&!$%9!NJ-66'4:!>$5!3/%9$,'%6$))<!
$)6'4'9!6>'!J$<!-%!J>-1>!-%9-F-9/$)5!#4*$%-f'!$%9!,#0-)-f'!6>',5')F'5!$11#49-%*!6#!1#,,#%!-%6'4'565X!+>-)'!5#1-$)!%'6J#4&-%*!
3#4!6>'!V/4V#5'5!#3!V#)-6-1$)!,#0-)-f$6-#%!-5!$!4')$6-F')<!4'1'%6!V>'%#,'%#%:!-%6'4'56!*4#/V5!>$F'!0''%!/5-%*!6>'!g%6'4%'6!6#!
,#0-)-f'!$%9!,$-%6$-%!6>'-4!#4*$%-f$6-#%5!5-%1'!6>'!C\\B5X!+#,'%a5!#4*$%-f$6-#%5:!J>-1>!4'V4'5'%6!$!9-F'45'!1#%56-6/'%1<:!$4'!
d/56!#%'!5/05'6!#3!-%6'4'56!*4#/V5!6>$6!>$F'!,#F'9!5#,'!#3!6>'-4!3/%16-#%5!6#!$%!#%)-%'!3#4/,X!N>'5'!#4*$%-f$6-#%5:!4#/*>)<!
9-F-9'9!-%6#!6>'!6>4''!RJ$F'5U!#3!3',-%-5,:!-%1)/9'!*4#/V5!5/1>!$5!6>'!2,'4-1$%!255#1-$6-#%!#3!O%-F'45-6<!+#,'%!6#!
(ELS.geH:!$!J#,'%a5!#4*$%-f$6-#%!$9F#1$6-%*!3#4!V'$1'X!N>-5!4'5'$41>!$%$)<f'5!6>'!564$6'*-'5!',V)#<'9!0<!-%6'4'56!*4#/V5!
6>4#/*>!6>'-4!#4*$%-f$6-#%$)!J'05-6'5X!g6!5V'1-3-1$))<!56/9-'5!6>'!J'05-6'5!#3!$VV4#b-,$6')<!@B!J#,'%a5!-%6'4'56!*4#/V5:!)##&-%*!
3#4!9-33'4'%1'5!$,#%*!-%6'4'56!*4#/V5!4'V4'5'%6-%*!9-33'4'%6!J$F'5!#3!3',-%-5,!$%9!6>'!$33'165!#3!$%!-%6'4'56!*4#/Va5!-%6'4%$)!
1>$4$16'4-56-15!#%!6>'-4!$VV4#$1>!6#!6>'!g%6'4%'6X!N>-5!4'5'$41>!3-))5!$%!-,V#46$%6!*$V!-%!6>'!56/9<!#3!-%6'4'56!*4#/V5!V#)-6-15:!
J>-1>!>$5!#%)<!0'*/%!6#!'bV)#4'!6>'!4#)'!#3!6>'!g%6'4%'6!-%!*4#/V!3#4,$6-#%:!,$-%6'%$%1':!$%9!,',0'4!,#0-)-f$6-#%X!
!
!
+*,&-8'(:*%&'C(/&'0.1.$&(D'&C(5-$(!&5%0E(:.'F'C(.-(0E&(/E.%.BB.-&'(
L'F#%!.4$6'4K!M-4*-%-$!N'1>!

;-%1'!6>'!84''%!"'F#)/6-#%!#3!6>'!C\AB5!$%9!C\`B5:!V'56-1-9'5!$%9!3##9!V4#9/16-#%!>$F'!*#%'!>$%9Q-%Q>$%9X!I#J'F'4:!
V'56-1-9'5!>$F'!5'4-#/5:!%'*$6-F'!>'$)6>!-,V$165:!'5V'1-$))<!3#4!6>#5'!J>#!J#4&!J-6>!6>',X!;-%1'!4/4$)!J#,'%!-%!9'F')#V-%*!
1#/%64-'5!$4'!4'5V#%5-0)'!3#4!AB!6#!^B!V'41'%6!#3!3##9!V4#9/16-#%!J#4)9J-9':!6>'<!$4'!,#56!$6!4-5&X!N>-5!V$V'4!$994'55'5!6>'5'!
4-5&5!3#4!J#,'%!-%!6>'!.>-)-VV-%'5X!g%!V$46-1/)$4:!6>'!V$V'4!1#%5-9'45![C]!>#J!*'%9'4!4#)'5!$33'16!'bV#5/4':![?]!6>'!1#%5'h/'%1'5!
#3!V'56-1-9'!/5'!3#4!J#,'%:!$%9![Z]!$!04-'3!#F'4F-'J!#3!1/44'%6!V#)-1-'5!$%9!V#55-0)'!V#)-1<!9'5-*%!$)6'4%$6-F'5X!N>'!4'5/)65!$4'!
0$5'9!#%!$!4'F-'J!$%9!$%$)<5-5!#3!4')'F$%6!*'%'4$)!$%9!.>-)-VV-%'5Q5V'1-3-1!9$6$!-%!6>'!)-6'4$6/4'!#3!J#,'%!-%!$*4-1/)6/4'!$%9!
V'56-1-9'!/5'!$%9!>'$)6>!4-5&5X!T-%9-%*5!34#,!6>-5!56/9<!-%9-1$6'!V'56-1-9'5!>$F'!$33'16'9!T-)-V-%#!J#,'%!%'*$6-F')<!3#4!5'F'4$)!
4'$5#%5X!+#,'%!6<V-1$))<!J#4&!6>'!,#56!>$f$49#/5!d#05:!$%9!J#4&!-%!*4'$6'4!%/,0'45X!i'6:!'b6'%5-#%!V4#*4$,5!#36'%!'b1)/9'!
3',$)'!3$4,'45:!$%9!-%56'$9!3#1/5!#%!6>'!%''95!#3!,$)'!>'$95!#3!>#/5'>#)95X!I'$)6>!1$4'!3#4!3',$)'!$*4-1/)6/4$)!J#4&'45!-5!
V$46-1/)$4)<!V##4X!N>'<!6<V-1$))<!)$1&!$11'55!6#!*'%'4$)!>'$)6>!1$4'!$%9!,$6'4%-6<Q4')$6'9!1$4'X!+#,'%a5!-%F-5-0-)-6<!-%!6>'!3-')9!#3!
$*4-1/)6/4$)!4'5'$41>!>$5!1#%64-0/6'9!6#!6>'!1#,V$4$6-F')<!)$b!V'56-1-9'Q/5'!V#)-1-'5!6>$6!'b$1'40$6'!6>'5'!-55/'5X!e'J!V#)-1-'5!
34#,!0#6>!6>'!T-)-V-%#!*#F'4%,'%6!$%9!$-9!#4*$%-f$6-#%5!3#1/5-%*!#%!,-6-*$6-%*!V'56-1-9'Q4')$6'9!4-5&5!>$F'!6>'!V#6'%6-$)!6#!
-,V4#F'!6>'!5-6/$6-#%X!

!
!
!



!

@!

!

GHH"7::#58'()%:*>D#8#A&'(%8$(=7I>%D#A&(
R+%#"/(="#P%8A+()%DD%B%"%H>(( S#:*>::%8A/(="#P%8A+()%DD%B%"H>'()58#*%(T#D+%>7"(

>(D-.G&#'5%(>-5%@'.'(*)(0E&(H.G&(H51&'(*)(;BB#&''.*-(
.$64-1&!L#)$%K!"#$%#&'!(#))'*'!

+>-)'!6>'!64$9-6-#%$)!3#4,!#3!#VV4'55-#%!,'$%6!6>'!'b'41-5'!#3!6<4$%%<!0<!$!4/)-%*!*4#/V!5''%!>-56#4-1$))<!6>4#/*>!(#)#%-$)!
9#,-%$6-#%:!6>'!%'J!,#9'4%!3#4,!#3!#VV4'55-#%!4'3'45!6#!6>'!9-5$9F$%6$*'5!$%9!-%d/56-1'5!5#,'!V'#V)'!$%9!*4#/V5!5/33'4!$5!
1$/5'9!%#6!0<!6<4$%%<:!0/6!6>'!5<56',-1!$%9!564/16/4$)!3#4,5!#3!#VV4'55-#%!J-6>-%!5#1-'6<X!D/6!J>$6a5!9-33-1/)6:!-5!>#J!6#!
$11/4$6')<!9'3-%'!$%9!-9'%6-3<!d/56!J>#!-5!#VV4'55'9!$%9!J>#!-5!%#6:!$%9!0$5'9!#%!J>$6!56$%9$49j!g4-5!i#/%*:!6>'!$/6>#4!#3!
T"'0.1&(5-$(0E&(/*%.0.1'(*)(K.))&#&-1&:!-%9-1$6'5!6>$6!0'1$/5'!#3!9-33'4'%6!3$16#45:!#4!1#,0-%$6-#%5!#3!3$16#45:!9'6'4,-%'!6>'!
#VV4'55-#%!#3!9-33'4'%6!*4#/V5:!i#/%*!0')-'F'5!6>$6!#%'!56$%9$49!9'3-%-6-#%!#3!#VV4'55-#%!-5!%#6!$9'h/$6'!'%#/*>!-%!#49'4!6#!
$11#/%6!3#4!6>'!F$4-#/5!3$16#45!$%9!F$4-$0)'5!$55#1-$6'9!J-6>!#VV4'55-#%X!N>'4'3#4':!i#/%*!$4*/'5!6>$6!J>'%!9'6'4,-%-%*!-3!$!
*4#/V!-5!#VV4'55'9!J'!5>#/)9!%#6!5-,V)<!)##&!$6!#%'!56$%9$49:!/%-F'45$)!9'3-%-6-#%:!0/6!4$6>'4!J'!5>#/)9!'b$,-%'!6>'!3-F'!3$1'5!
#3!#VV4'55-#%7!'bV)#-6$6-#%:!,$4*-%$)-f$6-#%:!V#J'4)'55%'55:!1/)6/4$)!-,V'4-$)-5,:!$%9!F-#)'%1'Xi#/%*a5!)#*-1!3#4!6>'!3-F'!3$1'5!#3!
#VV4'55-#%!-5!6>$6!0<!R$VV)<-%*!6>'5'!3-F'!14-6'4-$!6#!6>'!5-6/$6-#%!#3!*4#/V5!,$&'5!-6!V#55-0)'!6#!1#,V$4'!#VV4'55-#%5!J-6>#/6!
4'9/1-%*!6>',!6#!$!1#,,#%!'55'%1'!#4!1)$-,-%*!6>$6!#%'!-5!,#4'!3/%9$,'%6$)!6>$%!$%#6>'4U![i#/%*!C\\B:!AZ]X!i#/%*a5!/%-h/'!
14-6'4-$!3#4!'F$)/$6-%*!$%9!9'6'4,-%-%*!J>'6>'4!$!V'45#%!#4!*4#/V!-5!#VV4'55'9!0<!/5-%*!6>'!3-F'!3$1'5!#3!#VV4'55-#%:!$))#J5!3#4!
*4'$6'4!-%1)/5-#%!#3!*4#/V5!J>#!$4'!#VV4'55'9:!0/6!,-*>6!%#6!>$F'!3-6!6>'!56$%9$49!/%-F'45$)!9'3-%-6-#%!#3!#VV4'55-#%X!!
!

I*-'",.-J(/E5%%*1&-0#.',2(K.'1*"#'&'(*)(A&-$&#C(0E&(<&$.5(5-$(?*1.&0@(.-(0E&(>-J%*LI5#.77&5-(
L$,-#%!D)$&'K!M-4*-%-$!N'1>!

8'%9'4'9!V#J'4!-,0$)$%1'5!$%9!9-33'4'%6-$6-#%!$4'!'F-9'%6!-%!&'<!-%56-6/6-#%5!#3!#/4!5#1-'6-'5!6#9$<K!-%!6>'!3$,-)<:!6>'!'1#%#,<:!
V#)-6-1$)!-%56-6/6-#%5:!,'9-$:!51>##)5!$%9!4')-*-#/5!#4*$%-f$6-#%5X!g%!6>-5!V$V'4!g!9'1#%564/16!6>'!9-51/45-F':!5#1-#)#*-1$)!$%9!
-%56-6/6-#%$)!,$%-3'56$6-#%5!*'%9'4!-,0$)$%1'!$%9!-%'h/$)-6<X!g!$4*/'!6>$6!6#!04'$&!6>'!V>$))#1'%64-1!564#%*>#)9!6>$6!%#J!
V'4F$9'5!9-33'4'%6!5'*,'%65!#3!#/4!5#1-'6-'5:!$!0'66'4!/%9'456$%9-%*!#3!>#J!,$51/)-%-6<!-5!9'3-%'9:!V4#9/1'9:!4'V4#9/1'9!$%9!
,#4'!-,V#46$%6)<:!>#J!-6!-5!1#%5/,'9:!-5!%'1'55$4<X!N#!5/VV#46!6>-5!V4#0':!g!'b$,-%'!$%!2%*)#Q($4-00'$%!1$5'!56/9<!#3!*'%9'4!
5#1-$)-f$6-#%!$%9!,$51/)-%'!1#%5/,V6-#%!V$66'4%5X!N>'!1$5'!56/9<!-5!94$J%!34#,!4'5'$41>!9#%'!0<!6>'!O%-F'45-6<!#3!6>'!+'56!
g%9-'5:!=#%$!($,V/5!-%!P$,$-1$!-%!1#))$0#4$6-#%!J-6>!6>'!O%-6'9!e$6-#%5!(>-)94'%a5!T/%9!kOeg(ST!C\\^lX!N>-5!1$5'!56/9<!
3#4'*4#/%95!>#J!2%*)#Q($4-00'$%!0#<5!$%9!,'%!$4'!5#1-$)-f'9!6#!6>-%&!$%9!0'>$F'!J-6>-%!6>'!1#%564/165!#3!,$51/)-%-6<X!
D4'$&-%*!V>$))#1'%64-5,:!g!><V#6>'5-f':!%'1'55-6$6'5!$!6>#4#/*>!/%9'456$%9-%*!#3!J>$6!,$51/)-%-6<!-5:!$%9!>#J!*'%9'4!4#)'5!$%9!
-9'%6-6-'5!$4'!5#1-#Q1/)6/4$))<:!-9'#)#*-1$))<!$%9!V#)-6-1$))<!V4#9/1'9:!4'QV4#9/1'9!$%9!1#%5/,'9X!!
!

;#%5-$*(5-$(A&-$&#(M#*"7%&2(>(N.0&#5#@(K#5J(?E*O(
D4##&'!G'56#1&K!O%-F'45-6<!#3!M-4*-%-$!

M-4*-%-$!+##)3a5!;#%5-$*:!V/0)-5>'9!-%!C\?^:!0'*-%5!J-6>!$!5-b6''%Q<'$4Q#)9!S%*)-5>!%#0)',$%!-%!6>'!)$6'!5-b6''%6>!1'%6/4<!$%9!
'%95!J-6>!$!6>-46<Q5-bQ<'$4Q#)9!J#,$%!-%!C\?`:!0/6!6>'!6J#!$4'!#%'!-%!6>'!5$,'!1>$4$16'4:!E4)$%9#X!26!6>'!$*'!#3!6>-46<:!E4)$%9#!
/%9'4*#'5!$!64$%53#4,$6-#%!34#,!,$)'!6#!3',$)'!6>$6!-%-6-$6'5!$!9'6$-)'9!'bV)#4$6-#%!#3!6>'!%$6/4'!#3!*'%9'4:!',V>$5-f-%*!6>'!
4#)'!#3!1)#6>-%*!$%9!V'43#4,$%1'!-%!6>'!'56$0)-5>,'%6!#3!*'%9'4!-9'%6-6<X!20#/6!5-b6<!<'$45!)$6'4:!P/9-6>!D/6)'4!J#/)9!$994'55!6>'!
5$,'!3/%9$,'%6$)!-55/'5!-%!>'4!0##&:!A&-$&#(M#*"7%&2(H&,.-.',(5-$(0E&(?"7G&#'.*-(*)(9$&-0.0@X!A&-$&#(M#*"7%&:!$!,-)'56#%'!-%!
3',-%-56!6>'#4<:!*'%9'4!56/9-'5:!$%9!$!3#/%9-%*!6'b6!#3!h/''4!6>'#4<:!'bV)#4'5!6>'!J$<5!-%!J>-1>!*'%9'4!-5!5#1-$))<!1#%564/16'9!
$%9!4'-%3#41'9!6>4#/*>!4'V'$6'9:!V'43#4,'9!$165X!D/6)'4!$55'465!6>$6!*'%9'4!-9'%6-3-1$6-#%!'56$0)-5>'5!$!V4#0)',$6-1!
,$)'W3',$)'!0-%$4<!$%9!1$))5!3#4!$%!'%9!6#!-9'%6-6<!V#)-6-15:!J>-1>!1$%!#%)<!0'!'%$16'9!0<!'bV#5-%*!-9'%6-6<!$5!$!1#%564/16!$%9!
6>/5!9'56$0-)-f-%*!0#6>!6>'!,$)'W3',$)'!$%9!-%6'4-#4W'b6'4-#4!0-%$4-'5X!D/6)'4!1-6'5!94$*!V'43#4,$%1'5!$5!#%'!V#J'43/)!,'6>#9!#3!
*'%9'4!5/0F'45-#%!-%!J>-1>!1/)6/4$))<!$11'V6'9!%#6-#%5!#3!*'%9'4!$%9!5'b!$4'!V$4#9-'9$%9!/%9'4,-%'9X!g%!6>-5!V$V'4:!g!J-))!$4*/'!
6>$6!+##)3a5!;#%5-$*(1$%!0'!1#%5-9'4'9!$%!'33'16-F'!)-6'4$4<!94$*!V'43#4,$%1'!$11#49-%*!6#!D/6)'4a5!6'4,5:!-%!J>-1>!#%'!'%6-6<!
mE4)$%9#m!V'43#4,5!6>'!4#)'!#3!0#6>!mG#49!E4)$%9#m!$%9!mG$9<!E4)$%9#:U!'bV#5-%*!6>'!5#1-$):!1/)6/4$):!$%9!6',V#4$)!
1#%6-%*'%1-'5!#3!*'%9'4!-9'%6-6<X! 
!
!



!

A!

!

GHH"7::#58'()%:*>D#8#A&'(%8$(=7I>%D#A&(UR58A#8>7$V(
!

K.'1&#-.-J(M#5-')*#,50.G&(<*,&-0'(K"#.-J(0E&(:&)"J&&(M#5P&10*#@2(>-(Q0E-*J#5BE.1(?0"$@(*)(;-&(+*,5-8'(QRB&#.&-1&(
=-1>')'!P$,'5QL'4$,#K!M-4*-%-$!N'1>!

N>-5!56/9<!V4'5'%65!6>'!)-3'!>-56#4<!#3!$!;#,$)-!D$%6/!J#,$%!J>#!>$5!4'5-56'9!6>'!'33'165!#3!>-56#4-1$):!5#1-$):!1/)6/4$):!$%9!
564/16/4$)!#VV4'55-#%!-%!#49'4!6#!','4*'!$5!$!)'$9'4!-%!>'4!1#,,/%-6<X!!O5-%*!'6>%#*4$V><!$%9!9-$)#*-1!#05'4F$6-#%!#11/44-%*!
6>4#/*>!,<!F#)/%6$4<!$%9!V4#3'55-#%$)!J#4&!-%!4'3/*''!4'5'66)','%6:!g!$%$)<f'!6>'!5/0d'16a5!%$44$6-F':!J>-1>!4'F'$)5!6>'!14-6-1$)!
5#/41'5!#3!$*'%1<!1#%64-0/6-%*!6#!>'4!-9'%6-6<!$%9!56$6/5X!!g!',V)#<!;6$%9V#-%6!N>'#4<!$5!$!34$,'J#4&!3#4!$%$)<f-%*!6>'!
'6>%#*4$V>-1!9$6$:!1#%5-9'4-%*!-%!V$46-1/)$4!6>'!-%6'4V)$<!#3!5#1-$))<!$%9!1/)6/4$))<!1#%564/16'9!1$6'*#4-'5!5/1>!$5!4$1':!1)$55:!
$%9!*'%9'4!-%!5>$V-%*!$%9!-%56-6/6-#%$)-f-%*!#VV4'55-#%!$%9!-%'h/$)-6<:!$5!J'))!$5:!-%!6>-5!1$5':!1-6-f'%5>-V:!$66$1>,'%6!6#!V)$1':!
$%9!64$/,$6-1!'F'%65X!!.4')-,-%$4<!3-%9-%*5!5>#J!6>$6!$11'55!6#!'9/1$6-#%:!6>'!1#%F'<$%1'!#3!1#))'16-F'!-9'%6-6<:!$%9!5#1-$)!
4'V4#9/16-#%!$4'!V4'9#,-%$%6!6>','5!-%!6>'!1#%564/16-#%!#3!6>-5!J#,$%a5!$*'%1<!$%9!-9'%6-6<X!!N>'!1>#5'%!4'5'$41>!
,'6>#9#)#*-'5!4'3)'16!1/44'%6!6'%9'%1-'5!-%!3',-%-56!56/9-'5!#3!3#41'9!,-*4$6-#%:!',V>$5-f-%*!6>'!1#,V)'b-6<!#3!J#,'%a5!)-F'5!
#F'4!4>'6#4-1$)!1#%564/16-#%5!6>$6!'4$5'!J#,'%a5!5/0d'16-F-6-'5:!V4'5'%6-%*!6>',!$5!/%9-33'4'%6-$6'9!F-16-,5X!!T/46>'4:!6>'!
4'5'$41>!9',#%564$6'5!$*'%6-1!V#6'%6-$)!0<!3#1/5-%*!,#4'!#%!J#,'%a5!4'5V#%5'!4$6>'4!6>$%!4'$16-#%!6#!6>'!3$16!#3!64$/,$!$%9!
9-5V)$1','%6X!!N>-5!5>-36!-%!3#1/5!-5!14-6-1$)!-%!4'1#*%-f-%*!3#4!6>-5!V$46-1/)$4!5/0d'16!6>$6!6>'!4'3/*''!64$d'16#4<:!J>-)'!
64$%53#4,$6-F'!6#!>'4!5#1-$):!V#)-6-1$):!$%9!*'%9'4'9!56$6/5:!-5!%#6!6>'!,$56'4!%$44$6-F'!3#4!>'4!)-3'X!!
!

?.05(?.-J'(0E&(4%"&'(
G-)<!D'$/F-))-'45K!O%-F'45-6<!#3!M-4*-%-$!

e-%$!.$)'<a5!?BB\$%-,$6'9!3-),:!?.05(?.-J'(0E&(4%"&':1'%6'45!$4#/%9!.$)'<a5!4'$)Q)-3'!64$/,$6-f-%*!9-F#41'!$%9!6>'!56#4-'5!J>-1>!
>')V'9!>'4!1#V'!n!6>'!6$)'!#3!;-6$:!34#,!6>'!g%9-$%!'V-1ME&(:5,5@5-5:!$%9!6>'!6#41>Q5#%*5!#3!6J'%6-'5!d$ff!5-%*'4!2%%'66'!
I$%5>$JX!!.$)'<!1#,0-%'5!6>'5'!')','%65!-%6#!$!4'Q6'))-%*:!6>4#/*>!$!+'56'4%:!>'$4604#&'%:!3',-%-56a5!'<'5:!#3!6>'!%$6-#%$)!
'V-1:!$%9!$!4'QF-5-#%-%*:!6>4#/*>!6>'!5$,'!'<'5:!#3!$!64$/,$6-f-%*!0/6!#6>'4J-5'!0$%$)!2,'4-1$%!04'$&/VX!!N>-5!1#,0-%$6-#%!>$5!
56-44'9!,/1>!1#%64#F'45<:!$5!,$%<!9'F#/6!I-%9/5!6$&'!#33'%5'!6#!.$)'<a5!-44'F'4'%6!/5'!#3!;-6$!$%9!"$,$:!$%9!,$%<!
-%6'))'16/$)5!6$&'!-55/'!J-6>!>'4!V4#0)',$6-1!/5'!#3!$!5/0$)6'4%!'V-1:!J-6>#/6!V4#V'4!$1&%#J)'9*,'%6!#3!6>'!V#J'4!9-33'4'%6-$)!$6!
V)$<X!!+>-)'!g!$*4''!6>$6!.$)'<a5!/5'!#3!ME&(:5,5@5-5!-5!%#6!-9'$):!-6!9#'5!*'%'4$6'!$!,#9')!#3!-9'%6-6<!3#4,$6-#%!J>-1>!
-%6'4'56-%*)<!-%1#4V#4$6'5!$33'16-F'!$66$1>,'%6!6#!6>'!#6>'4:!$5!1$%!0'!64$1'9!6>4#/*>!6>'!)'%5!#3!P#%$6>$%!T)$6)'<a5!1#%1'V6!#3!
$33'16-F'!,$VV-%*:!)$-9!#/6!-%!>-5!0##&!>))&10.G&(<5BB.-J2(<&%5-1E*%.5(5-$(0E&(/*%.0.1'(*)(<*$&#-.',X!!N>4#/*>!?.05:!.$)'<!
F-5/$)-f'5!3#4!6>'!$/9-'%1'!5/1>!$!,$V!-%!6>'!V4#1'55!#3!-65!9'F')#V,'%6:!-))/564$6-%*!>#J!5>'!'bV'4-'%1'9!>'$4604'$&!6>4#/*>!
>'4!#J%!)-3'!$%9!6>'!56#4-'5!5>'!-9'%6-3-'9!J-6>!n!ME&(:5,5@5-5!$%9!I$%5>$Ja5!5#%*5X!!N>-5!-9'%6-3-1$6-#%!J-6>!;-6$:!3$4!34#,!
0'-%*!$VV4#V4-$6-F':!g!$4*/':!$16/$))<!,$%$*'5!6#!&''V!$%!-,V#46$%6!9-56$%1'!0'6J''%!.$)'<![#4!$6!)'$56!6>'!1>$4$16'4!e-%$]!$%9!
;-6$!6>4#/*>!-65!$%-,$6-#%!56<)':!$%9!ME&(:5,5@5-5!$%9!6>'!3-),a5!$/9-'%1'!6>4#/*>!-65!1#%6'%6X!
!

M$78A#A&'(=7I(N"%OO#*P#8<'(%8$(N778%<7(Q#"D:(
R+%#"/(W#":A78(S7T"#7:( S#:*>::%8A/(W#":A78(S7T"#7:'()77A%()7+"5A"%(
!



!

`!

!

!

M$78A#A&'(=7I(N"%OO#*P#8<'(%8$(N778%<7(Q#"D:(UR58A#8>7$V(
!

?&R(M#5)).1F.-J(9-$"'0#@2(!&5%0E(5-$(!",5-(:.JE0'(9,B%.150.*-'(
=#))<!=-))-&'%K!"#$%#&'!(#))'*'!

N>-5!V$V'4!3#1/5'5!#%!6>'!5V4'$9!#3!5'b/$))<!64$%5,-66'9!9-5'$5'5!$%9!6>'!>/,$%!4-*>65!F-#)$6-#%5!#3!5'b!64$33-1&-%*!#3!J#,'%!-%!
25-$!1#%1'%64$6-%*!#%!g%9-$X!;'b!64$33-1&-%*!-5!$!*)#0$)!-55/'!6>$6!1#,V4#,-5'5!6>'!>'$)6>!$%9!>/,$%!4-*>65!#3!5'b!J#4&'45!-%!6>'!
-%9/564<X!;'b/$))<!64$%5,-66'9!9-5'$5'5:!5V4'$9!#3!1#,,/%-1$0)'!9-5'$5'5:!V><5-1$)!$0/5':!',#6-#%$)!$0/5':!$%9!94/*!$%9!
$)1#>#)!$99-16-#%!$4'!04#$9!9'514-V6-#%5!#3!J>$6!-5!-%F#)F'9!-%!0'-%*!$!5'b!J#4&'4X!N>'!1#,V)'b-6<!-%F#)F'9!-%!>/,$%!64$33-1&-%*!
9/'!6#!25-$a5!)$4*'!V#V/)$6-#%:!-%14'$5-%*!/40$%-f$6-#%!$%9!>-*>!V#F'46<!4$6'5:!,$&'5!1#,0$66-%*!6>'!$55#1-$6'9!>'$)6>!
-,V)-1$6-#%5!9-33-1/)6!-%!6>'!)#%*!6'4,X!g%14'$5'9!*)#0$)-f$6-#%!#3!V'#V)':!$%9!6>'!4-5'!#3!5'b!6#/4-5,!$14#55!6>'!J#4)9!1#%64-0/6'5!
6#!6>'!9-33-1/)6-'5!>'$)6>!#4*$%-f$6-#%5!$4'!,$%$*-%*X!D'<#%9!6>'!>'$)6>!4$,-3-1$6-#%5:!>/,$%!4-*>65!$4'!F-#)$6'9!#%!$!9$-)<!0$5-5!
6>4#/*>#/6!6>'!5'b!64$33-1&-%*!-%9/564<X!+#,'%!$4'!5/0d/*$6'9:!#VV4'55'9!$%9!5#,'6-,'!3#41'9!-%6#!5'b!5)$F'4<X!=$%<!
9-33'4'%6!3$16#45!5/1>!$5!1#'41-#%:!9-5>#%'56<:!$%9!6>4'$6!$,#%*!#6>'45!$11#/%6!3#4!6>-5X!g%!#49'4!6#!64<!$%9!56#V!6>'!-))'*$)!
64$%5V#46$6-#%!#3!,'%:!J#,'%!$%9!1>-)94'%!34#,!1#/%64-'5!$))!#F'4!6>'!J#4)9!J>#!$4'!0'1#,-%*!64$VV'9!-%!6>-5!-%9/564<!6>'4'!
$4'!1'46$-%!$5V'165!#3!'1#%#,<!$%9!5#1-$)!564/16/4'5!6>$6!%''9!6#!0'!'b$,-%'9X!N>'!*4#/V5!6>$6!$4'!$6!>-*>'56!4-5&!$4'!6>#5'!
J>#!$4'!5#1-#'1#%#,-1$))<!9-5$9F$%6$*'9!$%9!/%'9/1$6'9X!=$%<!#3!6>'!4-5&!3$16#45!1#/)9!0'!6$4*'6'9!6>4#/*>!'9/1$6-#%:!
',V#J'4,'%6:!$%9!V4'F'%6-#%X!g%!#49'4!6#!V4'F'%6!#%'!$5V'16!#3!>/,$%!64$33-1&-%*:!6>'!3#1/5!5>#/)9!0'!6$4*'6-%*!6>'!5#/41'!
$%9!4##6!#3!6>'!V4#0)',!5/1>!$5!5#1-$)!-%'h/$)-6<!$%9!V##4!$))#1$6-#%!#3!4'5#/41'5!6#!6>'!)#J'4!1)$55X!
!

M&&-5J&(A.#%'C(9-0&#-5%.=&$(?&R.',C(5-$(>J&.',(
"$1>')!=1($46><QP$,'5K!I#))-%5!O%-F'45-6<!

N''%$*'!*-4)5!$4'!$6!$%!-%6'45'16-#%!#3!5'b-5,!$%9!$*'-5,!6>$6!,$&'5!6>',!$!>'$F-)<!,$4*-%$)-f'9!1)$55X!N''%!*-4)5!$4'!6>#/*>6!
#3!$5!)'55!6>$%!3/))!V'#V)':!%#6!J#46><!#3!4'5V'16!#4!'56'',X!N>'!6>-%*5!6>$6!6''%!*-4)5!$%9!<#/%*!J#,'%!)-&':!34#,!0#<!0$%95!6#!
NJ-)-*>6:!$4'!J-9')<!,#1&'9X!!;'b-5,!-5!$!,$d#4!V$46!#3!6>-5!,$4*-%$)-f$6-#%K!<#/%*!6''%!J#,'%!$4'!>'$F-)<!5'b/$)-f'9!$%9!
J#,'%!4'*$49)'55!#3!$*'!1#%5-56'%6)<!'bV'4-'%1'!/%9'4F$)/$6-#%!#3!6>'-4!-%6'))-*'%1'!$%9!#V-%-#%5X!!!
D/6!6>-5!-5!%#6!V'4V'6/$6'9!#%)<!0<!6>'!6<V-1$)!4-1>:!J>-6':!*'%'4$))<!#F'4QV4-F-)'*'9!,'%!J>#!>$F'!6>'!)$4*'56!F#-1'!-%!5#1-'6<X!
g6o5!$)5#!'b'41-5'9!0<!J#,'%!#/6!#3!6>'-4!6''%5!$%9!6''%5!6>',5')F'5X!+#,'%!>$6-%*!#%!J#,'%!-5!%#6!$!%'J!V>'%#,'%#%X!D/6!
J>'%!J#,'%!>$6'!#%!6''%$*'!*-4)5:!6>'<!$4'!%#6!d/56!4'$16-%*!6#!6>'!-%6'4%$)-f$6-#%!#3!5'b-5,K!J'!$4'!$)5#!V/%-5>-%*!#/45')F'5!
3#4!6>'!64$/,$!J'!'bV'4-'%1'9:!V'4V'6/$6-%*!#/4!5')3Q>$6'X!!N>'!>$6'!9-4'16'9!34#,!'F'4<!$%*)'!6#J$495!6''%!J#,'%!14'$6'5!$!
1<1)'!#3!-%6'4%$)-f'9!5'b-5,!,$9'!,#4'!V#6'%6!0<!$*'-5,X!!!
N>-5!V4'5'%6$6-#%!J#/)9!3#1/5!3-456!#%!6>'!5'b-5,!'%*'%9'4'9!6#J$495!6''%!*-4)5X!N>'%:!g!J#/)9!6$&'!$!56'V!0$1&!6#!'bV)$-%!
$*'-5,!$%9!-65!4')'F$%1'X!G$56)<:!g!J#/)9!6$&'!$!1)#5'!)##&!$6!6>'!,'1>$%-15!#3!-%6'4%$)-f'9!5'b-5,!$%9!>#J!-6!-%6'45'165!J-6>!
$*'-5,!$%9!V$56!64$/,$X!N>-5!J#/)9!/6-)-f'!0#6>!V'45#%$)!'bV'4-'%1'!34#,!6>'!V4'5'%6'4!$%9!$/9-'%1'!$)#%*5-9'!J'))Q5#/41'9!
4'5'$41>!$%9!6>'#4<X!
!

Q78$7"(#8(A+7(C"5O7::#58%D(45"D$(
(>$-47!(#/46%'<!(##V'4!

)%"#%(C#"587'(=78#5"(X>:#87::(S7B7D5H678AY;**5>8A()%8%<7"'(Z%""#:(R566>8#*%A#58:X;-&(*)()*"#(1E.%$#&-(5-$(0E&(*-%@(J.#%C(
<5#.5(/.#*-&(O5'(0E&().#'0(.-(E&#()5,.%@(0*(500&-$(1*%%&J&C(5-$(.'(-*O(.-(5(E.JEL%&G&%(B*'.0.*-(50(!5##.'(I*,,"-.150.*-'W!

R%""#7(Z%""#:'(;::5*#%A7'=H#DD6%8'(N+56%:([(X%AAD7'(C\\RX!>(XYYZ(:*5-*F&(J#5$"50&C(I5##.&(!5##.'(500&-$&$(0E&(I*%%&J&(*)(
+.%%.5,([(<5#@8'(<5#'E5%%(+@0E&(N5O(?1E**%(5-$(.'(-*O(5-(5''*1.50&(*-(?B.%%,5-C(ME*,5'([(4500%&C(/NNIW!

S"](S5D5"7:(!D5"7:1=#DB%'(;::5*#%A7(C"5O7::5"'(S7H%"A678A(5O(!5"7#<8(\%8<>%<7:'(^5%85P7(R5DD7<7X!;#.J.-5%%@()#*,(<&R.1*C(
H%*#&'L?.%G5(*705.-&$(E&#(/EWKW(.-()#*,(0E&(D-.G&#'.0@(*)(6&-0"1F@(.-(XYY\(O.0E(5(1*-1&-0#50.*-(.-(N50.-(>,&#.15-(%.0&#50"#&(5-$(-*O(
0&51E&'(?B5-.'E(50(:*5-*F&W((

!


