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1+,3035-:!0:;!.4+>+:3,!3/+!9-44+93!-+,-./01=,!;+>+2-.?+:3!6&51#!"8#!!

)/+!0>+401+! 5:95;+:9+! 5,!"!90,+! 5:!

@AAABCDAA! E543/,F! 3/+! >0,3!

?0G-453H! -<! 3/+! 90,+,! 04+! ,.-40;59!

+>+:!3/-=1/!0!/51/+4!5:95;+:9+!90:!

E+!;+3+93+;!5:!3I5:,!0:;!0!JK!45,L!

-<! 4+9=44+:9+! 5,! .4+,+:3! I/+:! 0!

,5E25:1!5,!0<<+93+;!"#!!

$+,.53+! :=?+4-=,! ,3=;5+,! 3/03!

5:>+,35103+;! 3/+! +?E4H-2-15902!

-4515:! -<! 3/+! ;+<+93M! 3/+! +N093!

?+9/0:5,?,! E+/5:;! *7!

;+>+2-.?+:3! 04+! ,3522! :-3! <=22H!

=:;+4,3--;#! )/+! .45?535>+!

;51+,35>+! 3=E+! 6O$)8! -4515:,! <4-?!

3/+!+:;-;+4?!0:;!15>+,!45,+!3-!3/+!

<54,3!054I0H!0:;!;51+,35>+!34093,#!!

7! <052=4+! 5:! O$)! 14-I3/! 0:;! ,+.3035-:! 9-=2;! 3/+4+<-4+! 2+0;! 3-! 3409/+-B

-+,-./01+02! ?02<-4?035-:,#! P-4+->+4! .-,,5E2+! 1+:+359! E0,5,! 04+!

,=11+,3+;!EH! 3/+!/51/+4! 5:95;+:9+! 5:! 3I5:,!0:;! ,5E25:1,!0:;!EH! 3/+!I+22B

L:-I:!0,,-95035-:!E+3I++:!*7!0:;!345,-?5+,!J"M!"@M!0:;!"Q#!P0:H!1+:+359!

.03/I0H,!/0>+!E++:! 5:>+,35103+;! 5:! /=?0:,! 0:;! 0:5?02!?-;+2,!I53/!:-!

9-:92=,5>+!4+,=23,#!

!

!"#$%&' ()' *&+,-./#&/0' 12%&+"/' +.,3"4#'
$--&%',&+,-./#&/0'-,$5.'/46'/'6"+2/0' 2%/52'
5,44&52&6'2,'2%/5.&/'2.%,$#.'/'7"+2$0/)''''



! !

J!!

&4-?!0!,34=93=402!.-5:3!-<!>5+IM!*7!90:!E+!920,,5<5+;!E0,+;!-:!3/+!.4+,+:9+!

0:;! .-,535-:! -<! 0! 3409/+-B-+,-./01+02! <5,3=20! 6)*&8! 099-4;5:1! 3-! R4-,,!

920,,5<59035-:!J!0,!,/-I:!5:!&51#!JS!

T 3H.+!7S!5,-203+;!-+,-./01+02!034+,50S!QBUK!

T 3H.+!V!.4-N5?02!<5,3=20!I53/!;5,302!034+,50S!"K!

T 3H.+!WS!.4-N5?02!034+,50!I53/!;5,302!<5,3=20S!QDK!

T 3H.+!$S!;-=E2+!<5,3=20!I53/!5:3+4>+:5:1!034+,50S!"BJK!

T 3H.+!%S!5,-203+;!<5,3=20!6XB3H.+8S!CBYK!

!

!

!

!

!

!

!

!

!

!"#$%&'8)'9:*;;'<=1;;>!><1?>*@'*!'*A;*BC19A1='1?:A;>1)'1D,4#'2.&'6"77&%&42'/2%&+"/'
2E-&+F'2.&'D,+2'5,DD,4'"+'/++,5"/2&6'3"2.'/'6"+2/0'7"+2$0/'3"2.'2.&'2%/5.&/'G?E-&'<H)'

!

"#"#J!!!$'7R(*Z'Z!

)I-!,51:,!3/03!90:!,=11+,3!0!.4+:0302!;501:-,5,!-<!*7!04+!.-2H/H;40?:5-,!

0:;! 0E,+:3! 10,3459! E=EE2+M! E-3/! ;+3+930E2+! =,5:1! .4+:0302! =2340,-=:;!

,90:,#! %>+:! I53/-=3! <5,3=20M! 3/+,+! ,51:,! 04+! :-:! ,.+95<59! 0:;! 3/+54!

9-?E5:035-:! /0,! 0! ?-;+,3! .-,535>+! .4+;5935>+! >02=+! -<! 4-=1/2H! DAK! @#!

O-,3:0302!;501:-,5,! 5,!,=,.+93+;!5:!:+IE-4:,!3/03!.4+,+:3!I53/!+N9+,,5>+!

;4--25:1! 0:;! 0E=:;0:3! -402! ,+94+35-:,M! I/+:! +.5,-;+,! -<! 9-=1/5:1! 0:;!



! !

@!!

9/-9L5:1! ?0:5<+,3! ;=45:1! <++;5:1! 0:;! I/+:! 53! 5,! 5?.-,,5E2+! 3-! .4+9+;+!

I53/!0!10,3459!3=E+#!)-!9-:<54?!*7!0:![B\0H!/0,!3-!E+!.+4<-4?+;!,/-I5:1!

3/+!.4-N5?02!-+,-./01+02!.-=9/!I/+4+!3/+!10,3459!3=E+!5,!9=425:1M!0E,+:9+!

-<!3/+!10,3459!E=EE2+!I522!+N92=;+!0!;5,302!3409/+-B-+,-./01+02!<5,3=20!6&51#!

@8#!)409/+-E4-:9/-,9-.H!90:!E+!=,+<=2!3-!E+33+4!;+<5:+!3/+!.4+,+:9+!0:;!

0:03-?H!-<!3/+!<5,3=20!0:;!3-!5;+:35<H!-3/+4!.-3+:3502!054I0H,!0:-?025+,#!!

!

!

!

!

!

!

!

!

!

!

!
&51=4+! @#! IJ:1K' ;C*L>@9'*A;*BC19A1='1?:A;>1)'1' 4/+,#/+2%"5' 2$M&' "+' 5,"0"4#' "4' 2.&'
$--&%'-,$5.',7'2.&',&+,-./#$+)'B%&+&45&',7'/'#/+2%"5'M$MM0&'+$##&+2+'/'7"+2$0/'5,44&52"4#'
2.&'2%/5.&/'3"2.'2.&'6"+2/0'2%/52',7'2.&',&+,-./#$+)'
!

&=43/+4! 0:02H,5,! 04+! 3/+:! :+9+,,04H! 3-! 5:>+,35103+! 3/+! .4+,+:9+! -<! 3/+!

?=235.2+! .-,,5E2+! 0,,-9503+;! 0:-?025+,M! I/59/! ?0H! 5:>-2>+! DAK! -<! 3/+!

.035+:3,! I53/! 0:! 5?.093! -:! 3/+54! 34+03?+:3! 0:;! -=39-?+#! )/+! ?-,3!

9-??-:!0:-?025+,!5:92=;+S!!

• 904;5->0,9=204!;+<+93,!6J@K8!

• ?=,9=2-,L+2+302!?02<-4?035-:,!6"QK8!

• 0:-4+9302!0:;!5:3+,35:02!?02<-4?035-:,!6"YK8!

• 1+:5302B=45:04H!?02<-4?035-:,!6"DK8!

• /+0;!0:;!:+9L!?02<-4?035-:,!6"DK8!

• ?+;50,35:02!0:-?025+,!6QK8!



! !

C!!

• 9/4-?-,-?02!0:-?025+,!6D#DK8!

• 9-?.2+N!,H:;4-?+,!25L+!]7W)%\^!6>+43+E402M!0:02M!904;509M!3409/+02M!

4+:02M! 25?E,!?02<-4?035-:,8!0:;!WX7\R%!69-2-E-?0M!/+043!;+<+93,M!

9/-0:02! 034+,50M! 4+304;+;! 14-I3/M! 1+:5302! /H.-.20,50M! +04!

;+<-4?535+,8!

!

"#"#@!!!*_)W*P%!

7! ;+3052+;! .4+B-.+403-4H! +>02=035-:! I522! 022-I! ;+3+4?5:5:1! 3/+! 45,L!

920,,5<59035-:! 0:;! 3/+! ,=4>5>02! 403+! -<! 3/+! .035+:3,#! _,5:1! 3/+! Z.53`!

920,,5<59035-:!.035+:3,!90:!E+!;5>5;+;!5:3-!@!14-=.,!E0,+;!-:!E543/!I+51/3!

6Va8! 0:;! .4+,+:9+! -<! ?0G-4! 904;509! 0:-?025+,! 6;+<5:+;! 0,! 9H0:-359!

9-:1+:5302! /+043! ;5,+0,+,! 3/03! 4+b=54+! .0225035>+! -4! 9-44+935>+! ,=41+4H! -4!

:-:B9H0:-359!/+043!0:-?025+,!4+b=545:1!?+;5902!-4!,=415902!34+03?+:3!<-4!

904;509!<052=4+8!CMDS!

• R4-=.!'M!,=4>5>02!UQKS!Vac"DAA!1!I53/-=3!?0G-4!904;509!0:-?02H#!!

• R4-=.!''M!QJK!,=4>5>02S!Vad"DAA!1!-4!?0G-4!904;509!0:-?02H#!!

• R4-=.!'''M!DAK!,=4>5>02S!Vad"DAA!1!I53/!?0G-4!904;509!0:-?02H#!

!

"#"#C!!!)X%\7O%_)'W!Z)\7)%R'%Z!

N&6"5/0'?%&/2D&42O!5:!3/+!.4+B-.+403-4H!.+45-;!53!5,!?0:;03-4H!3-!.4-3+93!

3/+!054I0H,!<4-?!3/+!-402!,+94+35-:,!3/03!9-=2;!90=,+!+.5,-;+,!-<!9/-9L5:1M!

4+,.5403-4H! ;5,34+,,! 0:;! .:+=?-:50#! 7! 9-:,30:3! ,=935-:! -<! 3/+! .4-N5?02!

.-=9/!I53/!0!<2+N5E2+!-4-10,3459!3=E+!5,!3/+4+<-4+!:+9+,,04H#!':!3/+!.4+3+4?!

5:<0:3! I53/! 4+,.5403-4H! ;5,34+,,! 3/+4+! ?0H! E+! 0! :++;! <-4! +:;-3409/+02!

5:3=E035-:! 0:;! ?+9/0:5902! >+:352035-:#! )/+! 4+,.5403-4H! 10,+,! 0:;! 3/+!

405,+;! .=2?-:04H! 4+,5,30:9+! 5:94+0,+! 3/+! 45,L! -<! 10,3459! ->+4;5,3+:,5-:!

0:;! 4=.3=4+M!I/59/! 9-=2;! E+!?5:5?5`+;! 4+;=95:1! 3/+! 9/-,+:! 4+,.5403-4H!

.4+,,=4+!0:;!.2095:1!3/+!35.!-<!3/+!+:;-3409/+02!3=E+!E+2-I!3/+!+,35?03+;!

2+>+2!-<!3/+!3409/+-B-+,-./01+02!<5,3=20#!



! !

D!!

;$%#"5/0'?%&/2D&42O!<4-?!3/+!+042H!,=99+,,<=2!033+?.3,!;-:+!5:!"U@UB"UCAM!

;5<<+4+:3!,=415902!.4-9+;=4+,!/0>+!E++:!-.35?5`+;!I53/!3/+!05?!3-!4+105:!

9-:35:=53H!-<!3/+!-+,-./01+02!34093!0:;!3-!92-,+!3/+!<5,3=20#!

)/+! 35?5:1! 0:;! ?+3/-;! -<! 3/+! ,=415902! 0..4-09/! 5,! E0,+;! -:! *7! 3H.+M!

925:5902!,30E5253H!0:;!-:!3/+!0,,-9503+;!?02<-4?035-:,#!!

!

• *+,-./01=,!.45?04H!4+.054!0:;!<5,3=20!251035-:!

P-,3!-<!3/+!.035+:3,!=:;+41-!,=415902!4+.054!5:!+042H!5:<0:9H#!a/+:!

3/+!;5,302!0:;!.4-N5?02!.-=9/+,!04+!92-,+!+:-=1/!3-!022-I!0!3+:,5-:B

<4++! 0:0,3-?-,5,M! 3/5,! 90:! E+! .+4<-4?+;! 3/4-=1/! 0! 3/-409-3-?H! -!

3/-409-,9-.HM! 099-4;5:1! 3-! .035+:3! 925:5902! ,303+! 0:;! ,=41+-:!

+N.+45+:9+#!!

!

• )I-!,3+.,!4+.054S!-+,-./01+02B2+:13/+:5:1!.4-9+;=4+,!

O035+:3,! I53/! *7! 0:;! I5;+! ,+.04035-:! -<! 3/+! -+,-./01+02! +:;,!

9-:35:=+! 3-! 4+.4+,+:3! 0! ?0G-4! ,=415902! 9/022+:1+#! )/+! <-22-I5:1!

.4-9+;=4+,! I+4+! ;+,51:+;! 3-! 34+03! 2-:1! 10.! -+,-./01+02! 034+,50!

6-<3+:!)H.+!78!05?5:1! 3-! 5:;=9+!0:!-+,-./01+02! +2-:1035-:!0:;! 3-!

022-I! 0! ,=E,+b=+:3! 0:0,3-?-,5,! I/+:! 3/+! .4-N5?02! 0:;! ;5,302!

.-=9/! I-=2;! E+! 92-,+4! +:-=1/! 3-! 0>-5;! 0:! +N9+,,5>+! 3+:,5-:#! ':!

?-4+!,+>+4+!90,+,M!0:0,3-?-,5,!?0H!E+!;+20H+;M!I53/!.209+?+:3!-<!

0! 9+4>5902! -+,-./01-,3-?HM! =:352! ,=<<595+:3! -+,-./01+02! 14-I3/!

-99=4,!3-!022-I!0:0,3-?-,5,#!!

!

"# P"D$%/' -%,5&6$%&O! 3/+! .4-3-9-2! 9-:,5,3,! -<! 5:53502! 9=30:+-=,!

-+,-./01-,3-?H! -<! 3/+! .4-N5?02! -+,-./01=,! <-22-I+;! EH!

?=235,301+;! +N3403/-40959! +2-:1035-:,! -<! 3/+! .4-N5?02!

-+,-./01=,!.45-4!3-!0:!+:;B3-B+:;!-+,-./01+02!0:0,3-?-,5,!Y#!

!



! !

Y!!

J# ="Q/6"2"+' 2&5.4"R$&O! 03! 35?+! -<! 0:0,3-?-,5,! 0! 9549=?<+4+:3502!

-+,-./01-?H-3-?H! 5,! =,+;! 3-! +2-:103+! 3/+! =..+4! .-=9/! EH!

0E-=3!"! 9?! <-4!+09/!?H-3-?H! e#! ':!0!?-;5<5+;!>+4,5-:!-<! 3/5,!

3+9/:5b=+! 0! .4+-.+4035>+! E-=15+:01+! ,3+.! 5,! =,+;! 3-! <=43/+4!

+2-:103+!3/+!-+,-./01=,!Q#!!

!!

@# ;5./%0"' -%,5&6$%&O! 5:95,5-:! -<! 3/+! 2+,,+4! 9=4>03=4+! -<! 3/+!

,3-?09/! 3-! 022-I! 0! 4+34-,3+4:02! 340:,<+4! -<! 3/+! ;5,302!

-+,-./01=,!0:;!0!3+:,5-:B<4++!-+,-./01+02!0:0,3-?-,5,!U#!

!

C# !,S&%' 2&5.4"R$&O! 53! 5:>-2>+,! J! 3/-409-3-?5+,#! &54,3M! 0:9/-45:1!

,=3=4+,! 04+! .209+;! ,+9=4+2H! 03! 3/+! J! +:;,! -<! 3/+! -+,-./01=,!

0:;!04+!E4-=1/3!-=3!;501-:022H!3-!3/+!9/+,3!I022#!*>+4!0!.+45-;!

-<!;0H,! 3-!I++L,M! 3/+!J!+:;,!04+!E4-=1/3!92-,+4! 3-1+3/+4!EH!0!

,+45+,!-<!;052H!2+:13/+:5:1,!EH!340935-:!-:!3/+!+N.-,+;!,=3=4+,#!

)/+! 92-,=4+! -<! 3/+! 10.! 5,! ?-:53-4+;! 40;5-2-159022H#! 7! ,+9-:;!

3/-409-3-?H! 5,! 3/+:! .+4<-4?+;! 3-! +<<+93! 0! 3+:,5-:B<4++!

0:0,3-?-,5,!"A#!

!

• *+,-./01=,!4+.209+?+:3!""!

)/+4+!04+!5:,30:9+,!I/+4+!4+.209+?+:3!5,!:+9+,,04HM!.04359=2042H!5:!

90,+,! I/+4+! :=?+4-=,! 4+9=445:1! <=352+! 033+?.3,! 3-! .+4<-4?! 0!

.45?04H!4+.054!/0>+!0!:+1035>+!5?.093!-:!3/+!9/52;!0:;!<0?52H!I+22B

E+5:1#! %N0?.2+,! 04+! 4+.+03+;! <052+;! .4-9+;=4+,! 3-! 09/5+>+!

-+,-./01+02! 9-:35:=53HM! 3/+! ;+>+2-.?+:3! -<! 9-?.259035-:,! ,=9/! 0,!

+?.H+?0!<4-?!0:0,3-?-359!2+0L,M!4+<4093-4H!-4!+N3+:,5>+!,34593=4+,M!

-4! ?=235.2+! 4+9=44+:9+,! -<! <5,3=20,#! ':! 3/+,+! ,+335:1,! 0! 10,3459!

340:,.-,535-:M! 9-2-:59! 5:3+4.-,535-:! -4! G+G=:02! 5:3+4.-,535-:!

4+.4+,+:3,!3/+!E+,3!0>0520E2+!-.35-:,#!7?-:1!3/+?!3/+!10,3459!4-=3+!

5:>-2>+,!340:,.-,5:1!3/+!I/-2+!,3-?09/!5:3-!3/+!9+4>5902!4+15-:!0:;!



! !

e!!

5,! .4+<+44+;! <-4! 3/+! +N9+22+:3! E2--;! ,=..2H! -<! 3/+! ,3-?09/#!

(+>+43/+2+,,M! ,+>+402! 9-?.259035-:,! 90:! -99=4! 5:92=;5:1S!

0:0,3-?-359! 2+0L,M! ,34593=4+,M! 4+<2=NM! ;=?.5:1M! .--4! 10,3459!

+?.3H5:1!0:;!V044+33f,!+,-./01535,#!*>+4022M!022!3/+,+!.4-9+;=4+,!04+!

0,,-9503+;! I53/! 0! /51/+4! .4+>02+:9+! -<! 2-:1B3+4?! 4+,.5403-4H! 0:;!

-+,-./01+02!9-?.259035-:,#!

!

"#"#D!!!O*Z)B*O%\7)*\g!W*PO^'W7)'*(Z!

14/+2,D,2"5'0&/S/#&'G(TJ8UVH'

P0G-4! 2+0L,! -99=4! 5:! 3/+! +042H! .-,3-.+4035>+! .+45-;! 6dCQ! /-=4,8! 0:;!

.4+,+:3!I53/! 25<+! 3/4+03+:5:1! 3+:,5-:!.:+=?-3/-40N#!P5:-4! 2+0L,!?0H!E+!

;+3+93+;!-:!0!9-:340,3!,3=;HM!3/+,+!I522!022!,+02!,.-:30:+-=,2H!E=3!3/+4+!5,!

0:!5:94+0,+;!5:95;+:9+!-<!203+4!,34593=4+!<-4?035-:#!

!

14/+2,D,2"5'+2%"52$%&'GWUXYUVH''

\5,L!<093-4,!5?.25903+;!5:!,34593=4+!<-4?035-:!5:92=;+!0:0,3-?-359!3+:,5-:M!

0:0,3-?-359! 2+0L01+! 0:;! 10,34-B-+,-./01+02! 4+<2=N#! P-,3! -<! I/59/! I522!

4+,.-:;!3-!-:+!-4!3I-!;5203035-:,!90445+;!-=3!5:34-;=95:1!0!E022--:!=:;+4!

<2=-4-,9-.H! 3-! 904+<=22H!;5203+! 3/+!-+,-./01=,!=:352! 3/+! hI05,35:1h!03! 3/+!

,34593=4+!5,!0E-25,/+;#!!$

!

:&5$%%&42'2%/5.&,J,&+,-./#&/0'7"+2$0/'GTJ(YVH'

':<0:3,!I53/!0!4+9=44+:3! <5,3=20!?0:5<+,3!4+,.5403-4H!,H?.3-?,S!9-=1/5:1!

;=45:1! <++;,M! 0.:-+59! -4! 9H0:-359! +.5,-;+,M! 4+9=44+:3! 4+,.5403-4H!

5:<+935-:,#! a/52,3! 0! 9/+,3! [B40H! ?0H! ,/-I! 0:! 054! -+,-./01-140?M! 0!

9-:340,3! ,3=;H! 5,! =,=022H! :+9+,,04H! 3-! 9-:<54?! 3/+! ;501:-,5,S! 0! I03+4B

,-2=E2+! 9-:340,3! 5,! ,2-I2H! 5:,3522+;! 5:3-! 3/+! -+,-./01=,! 3/4-=1/! 0!

:0,-10,3459! 3=E+!I/59/! 5,! 140;=022H!I53/;40I:! <4-?! 3/+! ,3-?09/! 3-! 3/+!

2+>+2!-<!3/+!./04H:N#!!



! !

Q!!

73!,=41+4HM!E4-:9/-,9-.59!+N0?5:035-:!I522!4+>+02!3/+!4+9=44+:3!<5,3=20!03!

3/+! ,53+! -<! 3/+! -4515:02! )*&! 0:;! I522! 022-I! 3/+! ,=41+-:! 3-! 5:,+43! ,30H!

,=3=4+,!03!E-3/!3/+!-+,-./01+02!0:;!3409/+02!+:;,!-<!3/+!<5,3=20!E+<-4+!53!5,!

;5>5;+;#!

$

9/+2%,J,&+,-./#&/0'%&70$Z'J'9*:'GYUVH''

*<3+:M!E=3!:-3!02I0H,M! 53! <-22-I,!0!;+20H+;!.45?04H!4+.054!-4!0:0,3-?-,5,!

=:;+4! 3+:,5-:! 0:;! 90:! 9-:9=4! 3-! 3/+! ;+>+2-.?+:3! -<! 0:0,3-?-359!

,34593=4+,#! ':9-?.+3+:9+! -<! 3/+! 2-I+4! -+,-./01+02! ,./5:93+4!?+9/0:5,?!

?0H!E+!;=+!3-!0!.45?04H!:+=4-1+:59!;+<+93M!.-,3B-.+403-4H!,/-43+:5:1!-<!

3/+!5:3400E;-?5:02!-+,-./01=,!-4!0E-25,/?+:3!-<!3/+!10,34-B-+,-./01+02!

0:12+!-<!X5,#!ZH?.3-?,!-<!R*\!5:92=;+!4+,.5403-4H!.4-E2+?,!60,!,++:!<-4!0!

4+9=44+:3! <5,3=208M! 4+9=44+:3! >-?535:1! 0:;! ,34593=4+,! <-4?035-:#! )/+!

;501:-,359! I-4L=.! 5:92=;+,! 9-:340,3! ,I022-IM! .X! ?-:53-45:1! 0:;!

+:;-,9-.H! -<! 3/+! ;5,302! -+,-./01=,#!P+;5902! 34+03?+:3!I53/! 10,3459! 095;!

,=..4+,,5-:! 5,! -:2H! ,=99+,,<=2! 5:! 0E-=3! /02<! 3/+! 90,+,! 0:;! ,=415902!

0..4-09/!5,!9-?.25903+;!EH!3/+!;5,302!-+,-./01=,!;H,?-35253H!I53/!0!/51/!

<052=4+!403+!-<! <=:;-.259035-:!90445+;!-=3! 5:! 3/+! <54,3! 3/4++!?-:3/,!-<! 25<+#!

Z34593=4+! <-4?035-:! -<3+:! 4+,-2>+,! ,.-:30:+-=,2H! -:9+! 3/+! R*\! 5,!

9-44+93+;#!!

!

?%/5.&,D/0/5"/'G(UVH'

)409/+-?020950! 5,! 0! ,34=93=402i<=:935-:02! I+0L:+,,! -<! 3/+! 3409/+0! 3/03!

2+0;,! 3-! 054I0H! 9-220.,+,! ;=45:1! +N.54035-:! 90=,5:1! +N.5403-4H! ,345;-4M!

I/59/! >045+,! 5:! ,+>+453H! <4-?! 0! /-04,+! E04L5:1! 9-=1/M! 3-! 4+9=44+:3!

4+,.5403-4H! 5:<+935-:,! 3-! 09=3+! 25<+B3/4+03+:5:1! +.5,-;+,! -<! 9H0:-,5,! -4!

0.:-+0#! )/+! ;501:-,5,! 5,! ?0;+! 03! E4-:9/-,9-.H! -4! 95:+BE4-:9/-140./H!

0:;!3/+!04+0!-<!9-220.,+!5,!=,=022H!4+,34593+;!3-!3/+!3409/+0!03!3/+!2+>+2!-<!

3/+! +:34H! -<! 3/+! ;5,302! )*&#! ':! ,+>+4+! 90,+,! 3/+! ;+<5:535>+! 34+03?+:3!

9-:,5,3,! -<! 0-43-.+NH! 5:! I/59/! 3/+! 0,9+:;5:1! 0:;! 049/! -<! 3/+! 0-430! 04+!



! !

U!!

+2+>03+;!0:3+45-42H!3-I04;,!3/+!,3+4:=?!022-I5:1!,.09+!<-4!3/+!3409/+0!3-!

+N.0:;!"J#!

!

[E+D,2"0"2E''

$H,?-35253H! -<! 3/+! ;5,302! -+,-./01=,! 5,! 4+203+;! 3-! 0:! 0E:-4?02!

9--4;5:035-:! -<! 9-:340935-:,! 0:;! 53! 5,! 0! ?0G-4! <093-4! 5:! 3/+! 2-:1B3+4?!

,I022-I5:1! .4-E2+?,! +:9-=:3+4+;! 5:! 3/+,+! 9/52;4+:#! *+,-./01+02!

.+45,302,5,M!0,,+,,+;!EH!?0:-?+34HM!5,!0E:-4?02!5:!eD!3-!"AAK!-<!9/52;4+:!

0:;!H-=:1!0;=23,!I53/!0!/5,3-4H!-<!*7M!0:;!5:!"AAK!-<!3/-,+!I53/!9-2-:59!

5:3+4.-,535-:#!':!,+>+4+!90,+,!53!90:!2+0;!3-!<052=4+!3-!3/45>+!0:;!0,.54035-:!

+.5,-;+,#! P0:H! 9/52;4+:! I53/! 4+.054+;! *7i)*&! :++;! 3-! +03! ,2-I2HM! 0:;!

?0H!:++;!3-!0>-5;!?+03,#!

!

:&+-"%/2,%E'7$452",4''

\+,.5403-4H! <=:935-:! 3+,3,! .+4<-4?+;! 0<3+4! *7! 4+.054! /0>+! ;+3+93+;!

5:94+0,+;! 054I0H! 4+,5,30:9+! 0:;! 0E:-4?02! 054! <2-I! .033+4:,! "@#! O035+:3,!

9-??-:2H! ;+>+2-.! I/++`5:1! 0:;! E4-:9/502! /H.+4B4+0935>53H#! P-4+->+4!

;=45:1! 3/+! <54,3!H+04,!-<! 25<+M!.035+:3,!04+!+N.-,+;! 3-!0:! 5:94+0,+;!45,L!-<!

4+B/-,.53025`035-:! <-4! 4+,.5403-4H! 5:<+935-:,#! ':<+935-:,! 90:! E+! 4+203+;! 3-!

-+,-./01+02! ;H,?-35253HM! R*\! -4! 3-! 0! .45?04H! 4+,.5403-4H! 0E:-4?0253H#!

)/+! 0:35B5:<+935-:! ?+9/0:5,?! 90:! 02,-! E+! 5?.054+;! EH! 3/+! .4+,+:9+! -<!

:-:952503+;! ,b=0?-=,! +.53/+25=?! <-=:;! 5:! 3/+! 3409/+0! -<! QAK!-<! 5:<0:3,!

I53/!*7!"C#!!

!

!"9$3)&2$21/$)-.)/012-13$1'(-.%1$

$

^-:1B10.! 034+,50! 6^R*78! 5,! I52;2H! 4+9-1:5`+;! 0,! 3/+! 3H.+! -<! *7! I53/! 0!

/51/+4! 45,L!-<! ,=415902! 34+03?+:3! <052=4+! 0:;! 2-:1B3+4?!9-?.259035-:,#! '3,!

;+<5:535-:!5,!:+>+43/+2+,,!/51/2H!>0450E2+M!E+5:1!53!;+,945E+;!0,!0!*7!I53/!0!

I5;+!10.!?+0,=4+;!+53/+4!5:!9+:35?+34+,!-4!>+43+E402!E-;5+,M!;+<5:+;!.4+B



! !

"A!!

-.+4035>+2H! -4! 5:340B-.+4035>+2H! 6EH! ;5,3+:,5-:! -4! ?-E525`035-:! -<! 3/+!

.-=9/+,8M! <5:022H! 53! 90:!E+!;+<5:+;!0,!0!*7!I/+4+!0!.45?04H!0:0,3-?-,5,!

/0,!E++:!=:,=99+,,<=2#!!

!

"#J#"!^*(R!R7O!*%Z*OX7R%7^!7)\%Z'7S!)X%!W^'('W7^!O\*V^%P!

)/+!-.35?02!,=415902!3+9/:5b=+!<-4!2-:1B10.!*7!4+.054!5,!,3522!9-:34->+4,502#!

';+022H! 3/+! E+,3! -.35-:! I-=2;! E+! 3/+! -:+! 3/03! 022-I,! .4+,+4>5:1! 3/+!

.035+:3j,!-I:!-+,-./01=,#!)/5,!5,!/-I+>+4!:-3!02I0H,!.-,,5E2+!;=+!3-!3/+!

/51/!45,L!-<!,+>+4+!9-?.259035-:,!,=9/!0,!0:0,3-?-359!2+0LM!,+>+4+!R*\!-4!

4+9=44+:3! -+,-./01+02! ,34593=4+,! 3/03! I-=2;! 2+0;! 3-! 0:! 5:94+0,+;! 4+B

/-,.53025`035-:! 403+! 0:;! 5:94+0,+;! ?-430253H#! ':! 3/+,+! .035+:3,! 0!

4+.209+?+:3!,34=93=4+!/0,!3-!E+!5:,+43!5:!3/+!9/+,3!3-!4+105:!9-:35:=53H!-<!

3/+!10,34-B-+,-./01+02!34093#!7,!.4+>5-=,2H!;+,945E+;!3/+!0>0520E2+!-.35-:,!

<-4! -+,-./01+02! 4+.209+?+:3! 6+#1#! 10,3459! .=22B=.! -4! 9-2-:! 340:,.-,535-:8!

04+!022!0,,-9503+;!I53/!0!/51/!,/-43B!0:;!2-:1B3+4?!9-?.259035-:!403+#!(+I!

0..4-09/+,! -:! ^R*7! 04+! 3/+4+<-4+! :++;+;! 3-! 4+94+03+! 0! <=:935-:02!

-+,-./01=,!+>+:!I/+:!3/+!.035+:3j,!-I:!-410:!90::-3!E+!=,+;#!!

!

"#J#J!)'ZZ_%!%(R'(%%\'(R!7Z!7(!7^)%\(7)']%!*O)'*(!&*\!^R*7!

(->+2! 3/+40.5+,! 4+,=235:1! <4-?! \+1+:+4035>+! P+;595:+! 0:;! )5,,=+!

%:15:++45:1! ?0H! -<<+4! :+I! /-.+! <-4! .035+:3,! I53/! ^R*7#! )/+,+!

3+9/:-2-15+,!90:!.4->5;+!3/+!,=41+-:!-<!0!:+I!3--2!3-!4+.209+!3/+!?5,,5:1!

-+,-./01=,! =,5:1! 20EB?0;+! ,90<<-2;,! 3/03! 90:! 4+,3-4+! :-3! -:2H!

-+,-./01+02!9-:35:=53H!E=3!?-,3!5?.-430:32H!53,!<=:935-:#!)/+,+!,90<<-2;,M!

5?.20:3+;! 5:! 3/+! 0<<+93+;! E0EHM! I-=2;! 4+;=9+! 3/+! 45,L! -<! ?=235.2+! ,301+!

,=41+4HM! /51/! 9-?.259035-:,! 403+! 0:;! <4+b=+:3! 4+B/-,.53025`035-:,!

9-??-:2H!0,,-9503+;!I53/!9=44+:3!,=415902!3+9/:5b=+,!0:;!I-=2;!-<<+4!3/+!

.035+:3!0:;!3/+!<0?52H!0!E+33+4!b=0253H!-<!25<+#!!

!

!



! !

""!!

!":$'%..+-$-&2%&--(%&2$

$

)5,,=+! %:15:++45:1! 6)%8! 5,! ;+<5:+;! 0,! 0! ?=235;5,95.25:04H! <5+2;M! I/59/!

0..25+,! 3/+! .45:95.2+,! -<! +:15:++45:1! 0:;! 25<+! ,95+:9+,! 3-I04;,! 3/+!

;+>+2-.?+:3! -<! E5-2-15902! ,=E,353=3+,! 3/03! 05?! 3-! ?05:305:M! 4+,3-4+! -4!

5?.4->+!35,,=+!<=:935-:#!'3!5:3+1403+,!+N.+435,+!-<!9+22=204!E5-2-1HM!?03+4502!

+:15:++45:1M! ./H,5-2-1H! 0:;! 1+:+B3/+40.H! 3-! ;+>+2-.! ,=530E2+!

4+.209+?+:3,! <-4! 35,,=+,! 0:;! -410:,#! P->5:1! <-4I04;! 3-I04;! 3/+!

9-:,34=935-:! -<! +:15:++4+;! -410:,M! 53! E+90?+! :+9+,,04H! 3-! 5:3+1403+! )%!

I53/!3/+!=,+!-<!,3+?!9+22,#!)/+!9-?E5:035-:!-<!3/+!3I-!0..4-09/+,!5,!:-I!

4+<+44+;!0,!\+1+:+4035>+!P+;595:+!6&51!C8#!

!

!

!

!

!

!

!

!

!

!

!
!"#$%&' Y)' ?>;;\A' A@9>@AA:>@9' 1@[' ;?AN' <A==;' >@' :A9A@A:1?>]A' NA[><>@A)' ?.&'
5,DM"4/2",4' ,7' /' +E42.&2"5' ,%' 4/2$%/00E' 6&%"Q&6' +5/77,06' /46' /' -,,0' ,7' 5&00+' +$"2/M0&' 7,%'
D/2%"Z' %&-,-$0/2",4' %&-%&+&42+' /' -"Q,2/0' +2&-' "4' ,%#/4+' %&5,4+2%$52",4' 7,%' 2%/4+-0/42'
-$%-,+&+'"4'.$D/4+)'?."+'/--%,/5.'"+'%&7&%%&6'/+':&#&4&%/2"Q&'N&6"5"4&)'
'

"#@#"!_Z%!*&!ZW7&&*^$Z!'(!)'ZZ_%!%(R'(%%\'(R!

7!?0G-4!05?!<-4!)%!5,!3-!;+>+2-.!<=:935-:02!-410:,!3-!->+49-?+!3/+!9=44+:3!

25?53035-:,! 4+203+;! 3-! 3/+! ,/-4301+! -<! ;-:-4! -410:,M! 5:9-?.035E5253H!

.4-E2+?,M! 0:;! 3/+! ;+345?+:302! +<<+93,! -<! 2-:1B3+4?! =,+! -<!

5??=:-,=..4+,,5>+! ;4=1,! 0<3+4! 340:,.20:3035-:#! )/+! .4-9+,,! 5?.25+,! 0!



! !

"J!!

?+359=2-=,! 0:02H,5,! 0:;! 9-?E5:035-:! -<! ;5<<+4+:3!?03+4502,! 6,H:3/+359! -4!

:03=4022H! ;+45>+;8M! ,90<<-2;,! .4-;=935-:!?+3/-;,M! .4+! 5?.20:3! 34+03?+:3!

-4!9+22!4+.-.=2035-:#!!

Z90<<-2;!90:!E+!920,,5<5+;!5:!,H:3/+359!0:;!:03=4022H!;+45>+;!?03459+,#!

!

>H';E42.&2"5'+5/77,06+'

)/+!,H:3/+359!?03+4502,!<54,3!,=11+,3+;!0,!,=530E2+!-.35-:!<-4!)%!I+4+!3/+!

-:+,! 024+0;H! 5:! =,+! 0,! E5-?03+4502,! 5:! -3/+4! 04+0,! -<! ?+;595:+#! &-4!

+N0?.2+M!?03+4502,!E+2-:15:1!3-!3/+!.-2H+,3+4!<0?52H!6O^7M!OR7!0:;!O^R78!

I+4+!024+0;H!+?.2-H+;!0,!,=3=4+,!0:;!-43/-.0+;59!<5N035>+,!,=9/!0,!.5:,M!

4-;,! 0:;! ,94+I,#! O-2H+,3+4,! I+4+! I5;+2H! =,+;F! 023/-=1/! ,-?+! ,3=;5+,!

,=11+,3+;! 3/03! 3/+4+! 9-=2;! E+! .4-E2+?,! ;=+! 3-! 3/+54! .4-.+:,53H! 3-!

;5,5:3+1403+! 5:3-! ,?022! .043592+,! -4! 3-N5953H! 0,,-9503+;! I53/! 095;59!

;+140;035-:#! a/+:! ;+,51:5:1! 0! 9-?.2+N! -410:M! 3/+! =,+! -<! ,H:3/+359!

?03+4502! E+9-?+! 2+,,! +<<595+:3! ;=+! 3-! 3/+! 9-?.2+N53H! -<! 3/+! :035>+! -410:!

0:;! 3/+! :++;! -<! 0:! 0;+b=03+! >0,9=204! ,=..2H#! $5<<+4+:3! ?03+4502,! /0>+!

E++:! ?0:5.=203+;! 5:! -4;+4! 3-! +:459/! 3/+?! I53/! ,.+95<59! .4-.+435+,! 3/03!

9-=2;! 4+,+?E2+! 3/+! :035>+! 35,,=+! 9/04093+45,359,#! Z90<<-2;,! /0>+! E++:!

3/+4+<-4+!?-;5<5+;!3-!/0>+!3-!451/3!.-4-,53H!0:;!022-I!E+33+4!.+4<=,5-:!-4!

3-! 5:92=;+! 9+22! 0;/+,5-:! ?-2+9=2+,! 0:;! 14-I3/! <093-4,#! $+,.53+! 022! 3/+!

+<<-43,M! ,H:3/+359! ,90<<-2;,! .4+,+:3! +>5;+:3! 25?53035-:,!I/+:! 3/+! 05?! 5,! 0!

I/-2+!9-?.2+N!-410:!4+9-:,34=935-:#!!

!

>>H'@/2$%/00E'6&%"Q&6'D/2%"5&+'

(03=4022H! ;+45;+;! ?094-?-2+9=2+,! /0>+! E++:! =,+;! 3-! ;+>+2-.! 35,,=+B

+:15:++4+;! ,90<<-2;,M! 0?-:1! 3/+?! 3/+! ?-,3! 9-??-:2H! 0..25+;! 04+! 3/+!

-:+,! 5:,.54+;! EH! 3/+! 9-?.-:+:3,! -<! 3/+! +N3409+22=204!?0345N! 6%WP8! 3/03!

4+.4+,+:3,! 3/+! =2340,34=93=4+! -<! 3/+! :035>+! 35,,=+! 0:;! 9/04093+45`+! 53,!

,34=93=402!0:;!<=:935-:02!.4-.+435+,#!



! !

"@!!

P03459+,!-E305:+;!<4-?!0:5?02!-<!/=?0:!9-2201+:!/0>+!E++:!=,+;!;=+!3-!

53,! /51/!?+9/0:5902! ,34+:13/M! 1--;!E5-9-?.035E5253HM! 2-I!0:351+:5953H! 0:;!

0E5253H!-<!94-,,25:L5:1#!W-?E5:035-:,!-<!9-2201+:!0:;!,H:3/+359!,90<<-2;,!-4!

14-I3/!<093-4,!/0>+!02,-!E++:!3+,3+;!I53/!>0450E2+!4+,=23,#!&5E4-:+935:!/0,!

E++:!0..25+;!3--M!0;;5:1!53!3-!;5<<+4+:3!E5-?03+4502,M!3-!30L+!0;>0:301+!-<!

53,!0E5253H!3-!+:/0:9+!3/+!0>0520E5253H!-<!9+22!E5:;5:1!,53+,!0:;!5:94+0,+!9+22!

0;/+,5-:#!&5E45:!/0,!E++:!=,+;!0,!9+22!;+25>+4H!?0345N! <-4!90435201+!35,,=+!

+:15:++45:1#! '3! 90:! E+! 9-?E5:+;! I53/! -3/+4! E5-;+140;0E2+! ,=E,30:9+,M!

,=9/! 0,! 0215:03+! -4! /H02=4-:59! 095;! 0:;! 53! /0,! 02,-! E++:! =,+;! 5:! 3/+!

4+1+:+4035-:!-<!3/+!,L5:#!

!

>>>H'[&5&00$0/%"+&6'D/2%"5&+'

P03459+,!-E305:+;!<4-?!;+9+22=2045,035-:!-<!:035>+!-410:,!04+!5:94+0,5:12H!

=,+;! 5:! 4+1+:+4035>+! ?+;595:+! ,3403+15+,! <-4! 35,,=+! 0:;! -410:!

4+.209+?+:3#!! )/+! 5;+0! 5,! 3-! 4+?->+! 022! 3/+! 9+22=204! 9-?.-:+:3,! <4-?! 0!

:035>+! 35,,=+M! I/52+! ?05:305:5:1! 53,! @$! ,34=93=4+M! 9-?.-,535-:! 0:;!

E5-?+9/0:5902!<=:935-:,M!I/59/!04+!4+305:+;!5:!3/+!%WP#!!

7E,+:9+! -<! 9+22=204! 9-?.-:+:3,! :++;,! 3-! E+! 09/5+>+;! 3-! 4+?->+! :=92+59!

095;,!0:;!?0G-4!/5,3-9-?.035E5253H!9-?.2+N!''!0:;!'!5:!-4;+4!3-!0>-5;!0:H!

5:<20??03-4H!4+,.-:,+,!0:;!4+G+935-:!.4-9+,,+,!0<3+4!5:!>5>-!5?.20:3035-:!

-<! 3/+! ,90<<-2;#! $(7! 4+?->02! /0,! 3-! E+! 0,! 9-?.2+3+! 0,! .-,,5E2+! 0:;!

.4+>5-=,!0:02H,+,!,=11+,3+;!3/03!3/+!;+9+22=2045,035-:!9-=2;!E+!9-:,5;+4+;!

099+.30E2+!I/+:!3/+!<-22-I5:1!9453+450!04+!,035,<5+;S!'8!3/+!0?-=:3!-<!$(7!

5,! 2+,,! 3/0:! DA! :1! .+4! ?1! -<! ;4H! 35,,=+! -<! %WPF! ''8! 3/+! 4+?05:5:1! $(7!

<401?+:3,!/0>+!0! 2+:13/!2+,,!3/0:!JAA!E.F!'''8!3/+4+!5,!:-3!>5,5E2+!:=92+04!

?03+4502! 5:! 35,,=+! ,+935-:,! ,305:+;! I53/! $7O'! -4! /+?03-NH25:! 0:;! +-,5:!

6Xk%8"D#!!

)/+!%WP!5,!.4-;=9+;!0:;!?-;+22+;!EH!3/+!4+,5;+:3!9+22,!-<!+09/!35,,=+!0:;!

/0,! E++:! ,/-I:! 3-! .20H! 0! L+H! 4-2+! 5:! 9+22! ?514035-:M! .4-25<+4035-:! 0:;!

;5<<+4+:35035-:! "YM"e#! P-4+->+4! %WP! 5:<2=+:9+,! 9+22! ?53-1+:+,5,! 0:;!



! !

"C!!

9/+?5-30N5,!0:;!5:;=9+!/-,3!35,,=+!4+?-;+225:1!4+,.-:,+,#!!\+9+:32H!53!/0,!

E++:!;+,945E+;!3/+!5??=:-?-;=203-4H!+<<+93!-<!3/+!%WP!I/59/!9-=2;!.20H!

0! 4-2+! 5:! 5?.4->5:1! ,90<<-2;,! b=0253H! "Q#! O4+,+4>035-:! -<! 3/5,! 9-?.2+N!

,34=93=4+!5,!3/+4+<-4+!.5>-302!5:!3/+!;+9+22=2045,035-:!.4-9+,,!"UMJA#!!

7,! +N.+93+;M! ,+>+402! ;5<<+4+:3! ;+9+22=2045,035-:! 3+9/:5b=+,! /0>+! E++:!

;+>+2-.+;M! ;+.+:;5:1! -:! 3/+! 9/04093+45,359,! -<! 3/+! ,.+95<59! 35,,=+M!

,.+95<59022H!53,!,5`+M!9+22=20453HM!;+:,53H!0:;!3/59L:+,,!"D#!!

Z+>+402!./H,5902M!-4!9/+?5902i+:`H?0359!34+03?+:3,!/0>+!E++:!3+,3+;#!!

%N0?.2+,!-<!./H,5902!?+3/-;,!04+S!!

• &4++`+i3/0I!9H92+,S!=,+;!3-!90=,+!9+22!2H,5,!I53/!?5:-4!;5,4=.35-:!-<!

%WP!=2340,34=93=4+F!

• O4+,,=4+i<-49+S!?+9/0:5902! 0E40,5-:! 0:;! /H;4-,30359! .4+,,=4+! 90:!

E+!0..25+;M!=,=022H!5:!9-?E5:035-:!I53/!9/+?5902!01+:3,F!

• %2+934-.-4035-:S!+2+9345902!.=2,+,!0..25+;!094-,,!3/+!35,,=+!023+4!3/+!

+2+9345902!.-3+:3502!-<! 3/+!9+22!?+?E40:+,!94+035:1!?594-.-4+,!0:;!

90=,5:1!9+22!;+03/F!

&-4!3/+!9/+?5902!34+03?+:3,!3/+!.-,,5E52535+,!04+!0105:!>045-=,S!

• 795;,! 0:;! E0,+,S! 90:! 90=,+! E5-?-2+9=2+,! 4+?->02! EH! /H;4-2H359!

;+140;035-:! 6.0409+359! 095;M! 09+359! 095;M! 0295=?! /H;4-N5;+M! ,-;5=?!

,=2./5;+M! 0:;! ,-;5=?! /H;4-N5;+! 04+! ,-?+! +N0?.2+,8#! )/+H! 04+!

+<<+935>+! 5:! ;+9+22=2045,035-:! E=3! 04+! /04,/! +:-=1/! 3-! +25?5:03+!

14-I3/!<093-4,!<-4?!%WP!0:;!023+4!53,!?+9/0:5902!.4-.+435+,F!

• XH.-3-:59i/H.+43-:59!,-2=35-:,S!90=,+!9+22!2H,5,!EH!-,?-359!+<<+93!-4!

;5,,-9503+!$(7!<4-?!.4-3+5:,F!

• $+3+41+:3,S! ,-2=E525`+! 9+22! ?+?E40:+,! 0:;! ;5,,-9503+! $(7! <4-?!

.4-3+5:,! 6)453-:B[M! ,-;5=?! ;+-NH9/-203+M! Z-;5=?! ;-;+9H2,=2<03+M!

WX7OZ8#! O4-2-:1+;! +N.-,=4+! 3-! ;+3+41+:3! 90:! 023+4! %WP!

9-?.-,535-:! 0:;! 2+0>+! 9H3-3-N59! 4+,5;=02,! 3/03! 9-=2;! 5?.054! 3/+!

4+,=23,!-<!,90<<-2;!5?.20:3035-:F!



! !

"D!!

• 729-/-2,S! 5,-.4-.0:-2M! +3/0:-2! 0:;! ?+3/0:-2! 04+! =,+;! 3-! 4+?->+!

25.5;,M! +,.+95022H! 5:! >02>+! 2+0<2+3,! 3-! 0>-5;! .-,3B5?.20:3035-:!

90295<59035-:#! X-I+>+4! 3/+H! 90:! .4+95.5303+! .4-3+5:,! 0:;! ;0?01+!

%WP!=2340,34=93=4+F!

• %:`H?+,S! =,=022H! +?.2-H+;! 5:! ;+9+22=2045,035-:! 5:92=;+! :=92+0,+,M!

34H.,5:M! 9-2201+:0,+M! 25.0,+M! ;5,.0,+M! 3/+4?-2H,5:M! 0:;! lB

102093-,5;0,+#! )/+H! 90:! +<<595+:32H! 4+?->+! 9+22,! 4+,5;=02M! E=3! 3/+H!

:++;! 3-! E+! 0,,-9503+;! I53/! -3/+4! 01+:3,! 90.0E2+! 3-! ;5,4=.3! 9+22!

?+?E40:+,#! (=92+0,+,! +<<+935>+2H! 92+0>+! :=92+59! 095;,! 0<3+4! 9+22!

2H,5,#! )4H.,5:! 5,! 9-??-:2H! =,+;M! E=3! /0,! 3/+! ;40IE09L! -<! E+5:1!

?-4+!;5,4=.35>+!3-!%WP!9-?.-:+:3,M!,.+95<59022H!+20,35:F!

• W/+2035:1! 01+:3,S! +3/H2+:+;50?5:+3+34009+359! 095;! 6%$)78! 0:;!

+3/H2+:+!12H9-2!3+34009+359!095;!6%R)78!5:;=9+!9+22!;5,,-95035-:!<4-?!

%WP!.4-3+5:,F!

!

)/+! -.35?02! 0..259035-:! -<! 3/+! .4+>5-=,2H! ;+,945E+;! ;+9+22=2045,035-:!

01+:3,! 5,! ;+.+:;+:3! =.-:! 35,,=+! 9/04093+45,359,! ,=9/! 0,! 3/59L:+,,! 0:;!

;+:,53HM!3/+!01+:3,!E+5:1!=,+;M!0:;!3/+!5:3+:;+;!925:5902!0..259035-:!-<!3/+!

;+9+22=2045,+;!35,,=+#!)/+!I0H!5:!I/59/!3/+,+!,-2=35-:,!/0>+!E++:!0..25+;!

90:! E+! ;5<<+4+:3! 3--M! +,,+:35022H! 3I-! 3+9/:5b=+,! /0>+! E++:! =,+;S! I/-2+!

-410:! .+4<=,5-:! -4! 5??+4,5-:! I53/! 0153035-:#! %N0?.2+,! -<! I/-2+! -410:!

.+4<=,5-:!04+!/+043!J"M!2=:1,!JJMJ@!0:;!25>+4!JCM!022!-410:,!9/04093+45`+;!EH!0!

459/! 0:;! +0,52H! 099+,,5E2+! >0,9=2045`035-:#! )/5,! 3+9/:5b=+! 1=040:3++,! 0!

9-?.2+3+!$(7! 4+?->02!I53/!-.35?02!%WP!.4+,+4>035-:#!(+>+43/+2+,,M! 53,!

0..259035-:! 5:! ,?022! -4! 2+,,! >0,9=2045`+;! 35,,=+,! 5,! 94535902! 0:;! 5:! 3/+,+!

90,+,! 3/+! -.35?02! 9/-59+! 5,! 3-! 5??+41+! 3/+! 35,,=+! 5:! ;+9+22=2045,5:1!

,-2=35-:,M! =,=022H! 5:! 1+:32+! 0153035-:#! '??+4,5-:i0153035-:! /0,! E++:!

0..25+;! 5:! /+043! >02>+,! JDM! E2--;! >+,,+2,! JYM! ,L+2+302! ?=,92+i3+:;-:! JeM!

.+45./+402! :+4>+,! JQM! 3409/+0! JUM! +,-./01=,! @AM! ;+4?5,! @"! 0:;! =45:04H!

E20;;+4!@J#!



! !

"Y!!

"#@#J!ZW7&&*^$Z!&*\!)'ZZ_%!%(R'(%%\'(R!*&!)X%!*%Z*OX7R_Z!

a/+:!302L5:1!0E-=3!0:!+:15:++4+;!-+,-./01=,M!I+!/0>+!3-!4+?+?E+4!3/03!

3/+!3I-!?05:!9-?.-:+:3,!3/03!I+!05?!3-!4+94+03+!04+!3/+!0..4-.4503+!9+22,!

0:;!3/+!,90<<-2;!3/+H!04+!,++;+;!-:3-#!722!9+22,! 5:!-=4!E-;H!;+.+:;!-:!0:!

0:9/-401+!0:;!3/+4+<-4+!:++;!0!,90<<-2;!,=..-43#! ':!3/+!:035>+!-410:!3/5,!

,90<<-2;! 5,! 4+.4+,+:3+;! EH! 3/+! %WPM! I/59/! ?05:2H! 5:92=;+,! 9-2201+:,M!

+20,359! <5E4+,M! 12H9-,0?5:-12H90:,M! .4-3+-12H90:,M! 0:;! 0;/+,5>+!

12H9-.4-3+5:,#!)/+!%WP!5,!-410:!,.+95<59!0:;!53!.4->5;+,!?0:H!E5-2-159022H!

5?.-430:3! <=:935-:,M! 5:92=;5:1!0! 3/4++B;5?+:,5-:02!+:>54-:?+:3! <-4!9+22m

9+22! 0:;!9+22m?0345N! 5:3+40935-:M!:+9+,,04H! <-4! 9+22! 03309/?+:3M!?514035-:M!

0:;! .4-25<+4035-:#! )/5,! ,30E2+! 0:;! H+3! E5-;+140;0E2+! ,34=93=4+! 022-I,!

35,,=+! 4+?-;+225:1! 5:! 4+,.-:,+! 3-! ./H,5-2-15902! 0:;! .03/-2-15902! :++;,M!

?-4+->+4!53!+:,=4+,!+N9/0:1+!-<!:=345+:3,!0:;!9-:305:,!0!40:1+!-<!14-I3/!

<093-4,!<-4!35,,=+!;+>+2-.?+:3@@#!!

)%!05?,! 3-! 4+94+03+! ,90<<-2;,! ,5?5204! 3-! 3/+!:035>+!%WPM!0E2+! 3-!-<<+4! 3/+!

,0?+! ,30E5253HM! 0,! I+22! 0,! 3/+! ,0?+! .20,35953HM! 3-! E+! E5-;+140;0E2+! 0:;!

35,,=+!9-?.035E2+#!73!.4+,+:3!3/+4+!5,!:-!9-:,+:,=,!4+104;5:1!3/+!-.35?02!

3+9/:5b=+! <-4! -+,-./01=,! +:15:++45:1#! $5<<+4+:3! 0..4-09/+,! /0>+! E++:!

+N.2-4+;! 3-! 94+03+! 0..4-.4503+! ,90<<-2;,! 0E2+! 3-! ,=E,353=3+! 3/+! :035>+!

-410:@C#!!

$

>H';E42.&2"5',&+,-./#&/0'+5/77,06+'

)/+! <54,3! 033+?.3,! I+4+! ;+,51:+;!I53/! 3/+! 5:3+:3! 3-! 34+03! 0:;! 4+.209+! 0!

;0?01+;! -+,-./01+02! 35,,=+! 0<3+4! 0:! 09b=54+;! 5:G=4H#! $+,.53+! 3/+! /51/!

5:95;+:9+!-<! 2+0L01+,M!,3+:-,5,!0:;!2-:1B3+4?!9-?.259035-:,!3/+,+!,3=;5+,!

I+4+!,=99+,,<=2!5:!4+9-1:5,5:1!3/+!5?.-430:9+!-<!3/+!451/3!,35<<:+,,!-<!3/+!

,90<<-2;S! 0! 4515;! ,34=93=4+! 9-=2;! E+! =,+;! -:2H! 0,! 0! ,3+:3M! I/52+! 0! ?-4+!

<2+N5E2+!0:;!?022+0E2+!,90<<-2;!I0,!0!3--!I+0L!E0445+4!+N.-,+;!3-!/51/!45,L!

-<!2+0L01+,!0:;!/51/!?-430253H#!

P-4+!4+9+:3!+N.+45?+:3,!-:!0:5?02,!I+4+!;+,51:+;!3-!9-?.04+!;5<<+4+:3!



! !

"e!!

?03+4502,! ,=9/!.-2H+3/H2+:+!.20,359! @DM@YM@e! 0:;! ,5259-:! @QM@UM! 022! ,/-I5:1! 3-!

E+! =:,=99+,,<=2! 5:! ,35?=2035:1! 9+22=204! ?514035-:! 0:;! 4+,3-45:1!

-+,-./01=,! <=:935-:#! *3/+4! L:-I:! -.35-:,! 04+! .-2H>5:H25;+:+! <2=-45;+!

6O]$&8!0:;!.-2H120,35:BU"A!6]594H2n8!CA!-4!0!9-?E5:035-:!-<!3/+!2033+4!0:;!

9-2201+:!I53/!0! 2-I+4!?-430253H! 403+! 5:!;-1,!E=3!,3522! 0!/51/!9-?.259035-:!

403+!C"#!

!

>>H'@/2$%/00EJ6&%"Q&6',&+,-./#&/0'+5/77,06+''

)/+!.-,,5E2+!=,+!-<!9-2201+:!,90<<-2;,!I0,!+N.2-4+;!EH!0!4+,+049/!14-=.!5:!

o0.0:M! 5:! 0! ,+45+,! -<! +N.+45?+:3,! 05?+;! 3-! 4+.209+! 0! ,/-43! 3=E=204!

-+,-./01+02!;+<+93!5:!;-1,!CJmCC!#!)/+!,90<<-2;!I0,!?0;+!-<!.-495:+!;+4?02!

9-2201+:! 0:;! 5:,+43! 04-=:;! 0! ,5259-:+! 3=E+! =,+;! 0,! 0! ,3+:3M! I/59/! I0,!

4+?->+;! 03! ;5<<+4+:3! 35?+! .-5:3,#! )/+,+! ,3=;5+,! ,/-I+;! 3/03! 3/+! ,3+:3!

022-I+;! 0! 4+;=935-:! -<! ,34593=4+,! ;+>+2-.?+:3#! ':94+0,5:1! 3/+! ,3+:3!

;=4035-:! 02,-! 2+;! 3-! 0! E+33+4! ,90<<-2;! 4+.-.=2035-:! ;=+! 3-! 9+22=204!

?514035-:#! X-I+>+4! I/+:! 3/+! ;+<+93! I0,! E511+4! -4! 94+03+;! 5:! 0! 2+,,!

>0,9=2045`+;!4+15-:!-<!3/+!-+,-./01=,M!9+22!?514035-:!I0,!.--4!0:;!?=,92+!

4+1+:+4035-:! 5:0;+b=03+! ,=11+,35:1! 3/03! 3/+4+! 04+! 25?53035-:,! 3-! 3/+! ,5`+!

0:;!4+15-:!-<!;+<+93!3/03!?0H!E+!4+.209+;!EH!3/5,!?+3/-;-2-1H#!

!

>>>H'[&5&00$0/%"+&6',&+,-./#&/0'+5/77,06+'

':! -+,-./01+02! )%! 0:! 09+22=204!?0345N! 90:! E+! =,+;! 0,! .039/+,! -! 3=E=204!

,34=93=4+,!:-3!-:2H!3-! <522! 3/+!10.! 5:!3/+!;0?01+;!-+,-./01=,!E=3!02,-!3-!

.4-?-3+!9+22!?514035-:!0:;!?0345N!4+.-.=2035-:#!)/+! 5;+02!?0345N!,/-=2;!

3/+4+<-4+! 4+,+?E2+! 3/+! @$! ,34=93=4+! -<! 3/+! :035>+! -410:M! <4-?! 3/+!

049/53+93=402!0:;!3/+!<=:935-:02!.-5:3!-<!>5+IM!0?+25-4035:1!9+22!?514035-:!

0:;!.4-25<+4035-:M! 3-!+:,=4+!0:!+<<595+:3!0:;!;=40E2+! 5:3+14035-:!I53/! 3/+!

/-,3! 35,,=+#! '3! ,/-=2;! E+! 0! 4+,5,30:3! 0:;! 03! 3/+! ,0?+! 35?+! ?022+0E2+!

,34=93=4+M! 0E2+! 3-! 1-! 3/4-=1/! 4+?-;+225:1! .4-9+,,+,! 0:;! 3-! <-22-I! 3/+!

:++;,!-<!0!14-I5:1!-410:!4+,+?E25:1!I/03!/0..+:!5:!9/52;4+:!0:;!H-=:1!



! !

"Q!!

0;=23,#!P-4+->+4!53!,/-=2;!E+!099+.3+;!EH!3/+!/-,3!0,!0!:-:B5??=:-1+:59!

,34=93=4+M! 5:! -4;+4! 3-! 0>-5;! 3/+! :++;! -<! 0! 25<+B2-:1! 5??=:-,=..4+,,5>+!

34+03?+:3! 0:;! 53,! I+22! L:-I! ,5;+! +<<+93,! 0:;! 9-?.259035-:,#! ':! 4+9+:3!

H+04,M! 2-3,! /0,! E++:! ;-:+! 5:! 4+,+049/! 3-! 5?.4->+! 3/+! 9/04093+45,359,! -<!

;+9+22=2045,+;!-+,-./01+02!,90<<-2;,!0:;!?0;+!3/+?!0>0520E2+! <-4!925:5902!

=,+#!

Z51:5<590:3! /+3+4-1+:+53H! +N5,3,! 0?-:1! ,3=;5+,! =,5:1! ;5<<+4+:3! 0:5?02!

?-;+2,M!-410:,M!;+9+22=2045,035-:!3+9/:5b=+,M!0:;!4+.-.=2035-:!?+3/-;,#!!

!

• $+9+22=2045,+;! P0345N! *4515:S! ,90<<-2;! =,+;! <-4! -+,-./01+02!

,=E,353=35-:!/0>+!E++:!;+45>+;!<4-?!3/+!-+,-./01=,!0,!I+22!0,!<4-?!

-3/+4! 35,,=+,! ,=9/! 0,! ,?022! 5:3+,35:+! ,=E?=9-,0! 6Z'Z8! -4! ,3-?09/!

I53/! /+3+4-1+:+-=,! 4+,=23,! CD#! ':! 0:5?02! ,3=;5+,! Z'Z! .039/+,!I+4+!

,++:! 3-! E+! 0E2+! 3-! 5:3+1403+! 5:! 3/+! /-,3! 35,,=+! +:;! =:;+41-!

./H,5-2-15902! 4+?-;+225:1#! *:! 3/+! 9-:3404HM! =,+! -<! Z'Z! 3=E=204!

,34=93=4+,! I0,! 0,,-9503+;! I53/! /51/+4! 9-?.259035-:! 403+! 6?05:2H!

,34593=4+,8! 0:;!?-430253H#! Z'Z!/0,!E++:!=,+;! 3-! 4+.054! -+,-./01+02!

;+<+93,! 5:! .035+:3,! I53/! ,=.+4<59502! 90:9+4,! <-22-I5:1! +:;-,9-.59!

,=E?=9-,02! 4+,+935-:M!I53/! ,=99+,,<=2! ,/-43! 0:;! 2-:1! 3+4?! 4+,=23,!

;+,.53+! 0! /51/+4! 45,L! -<! ,3+:-,5,#! _45:04H! E20;;+4! ,=E?=9-,0! 0:;!

10,3459! 09+22=204! ?0345N! 04+! -3/+4! +N0?.2+,! -<! ,90<<-2;,! =,+;! 3-!

4+.054! 0:! -+,-./01+02! ;+<+93! 5:! 0! 90:5:+! 0:;! 0! 4-;+:3! ?-;+2!

4+,.+935>+2H#! 722-$+4?n! .039/+,M! 0! /=?0:! ;+9+22=2045,+;! ,L5:!

=,=022H! +?.2-H+;! <-4! 0E;-?5:02!I-=:;! 4+9-:,34=935-:M!I+4+!=,+;!

5:! 0! 90:5:+! ?-;+2! ;+?-:,34035:1! 53,! .-3+:3502! 3-! ,=..-43! 35,,=+!

4+1+:+4035-:!I53/!0!4+;=9+;!45,L!-<!?0G-4!9-?.259035-:,!6;H,./0150M!

2+0L01+M!,34593=4+!0:;!5:<+935-:8#!!

X-I+>+4M!53!/0,!E++:!+?./0,5`+;!3/+!5?.-430:9+!-<!3/+!?0345N!53,+2<!

5:! 4+305:5:1! 14-I3/! <093-4,! 0:;! -3/+4! ?+;503-4,! 3-! +:/0:9+! 9+22!

4+.-.=2035-:! 0:;! ;5<<+4+:35035-:#! )/+,+! ,34=93=402! ,51:02,! 04+!



! !

"U!!

=:25L+2H! 3-! -99=4! I53/! :-:B-+,-./01+02! ,90<<-2;,F! 3/+4+<-4+! 3/+!

-.35?02! 4+.209+?+:3! ,90<<-2;! ,/-=2;! E+! ;+45>+;! EH! -+,-./01+02!

35,,=+#!P04`04-!+3!02M!+#5M!=,+;!0!.039/!-<!;+9+22=2045,+;!-+,-./01+02!

35,,=+! ,++;+;!I53/! 0=3-2-1-=,! ,?--3/!?=,92+! 9+22,! 3-! ,=99+,,<=22H!

4+.054+;!0!J!9?!;+<+93!5:!0!.51!?-;+2!,/-I5:1!.4-?5,5:1!4+,=23,!CY#!

• *+,-./01=,! ;+9+22=2045,035-:! .4-3-9-2,S! ;5<<+4+:3! ./H,5902M!

+:`H?0359! 0:;! 9/+?5902! 34+03?+:3,! 90:! E+! +?.2-H+;M! +>+:! 5:!

9-?E5:035-:M!5:!-4;+4!3-!4+?->+!9+22,!0:;!5??=:-1+:59!?03+4502!3-!

94+03+! 0:5?02! -4! /=?0:! -+,-./01+02! ,90<<-2;,#! '3! 5,! /-I+>+4!

:+9+,,04H! 3-! <5:;! 3/+! 451/3!E020:9+!E+3I++:!+<<595+:3! 9+22,! 4+?->02!

0:;!1--;!.4+,+4>035-:!-<!%WP#!)/+!<54,3!;+9+22=2045,035-:!.4-3-9-2,!

5:92=;+;!,5?.2+!5??+4,5-:!0:;!0153035-:!-<!3/+!-+,-./01=,!5:!0!?5N!

-<!;+3+41+:3!0:;!+:`H?0359!,-2=35-:,"D#!)/+!=,+!-<!/04,/!9/+?5902,!

3-!;++.2H!I0,/!3/+!,90<<-2;!/0,!2+;!3-!.--4!%WP!.4+,+4>035-:#!(+I!

3+9/:5b=+,!/0>+!E++:!3/+4+<-4+!;+>+2-.+;M!,/-I5:1!0!E+33+4!4+,=23!

I53/! 3/+! =,+! -<! 0! .+45,302359! .=?.! 3/03! 94+03+,! 0! 9-:35:=-=,!

5:3402=?5:02!<2-I!3-!.4-?-3+!9+22!4+?->02#! '3!E+90?+!3/+:!.-,,5E2+!

3-!0>-5;!3/+!=,+!-<!/04,/!4+01+:3,!,=9/!0,!,-;5=?!;-;+9H2!,=2./03+!

6Z$Z8!0:;!)453-:B[!"AA!6)["AA8#!72,-!3/+!=,+!-<!%$)7!3-!.4-?-3+!

9+22! 4+2+0,+! /0,! E++:!.4->+;! 3-! 90=,+! 0:! =:+>+:!;+9+22=2045,035-:M!

2+0;5:1!3-!0!9-220.,+;!0:;!;5,-410:5`+;!%WP#!)/+!=,+!-<!0!.+45,302359!

.=?.!3-!;+25>+4!0! 2+,,!/04,/!;+3+41+:3B+:`H?0359!34+03?+:3!6$%)8!

/0,! E++:! .4->+:! 5:! -3/+4! -410:,! 3-! E+! +<<595+:3! 5:! 4+?->5:1! 3/+!

5??=:-1+:59!?03+4502!0:;!.4+,+4>5:1!3/+!%WP!CeMCQMCUMDA#!

!

!

"#@#@!!!&\*P!V%(WX!)*!V%$Z'$%S!*&&B)X%BZX%^&!7]7'^7V'^')g!

)/+!<5:02!9/022+:1+!5:!)%!5,!3-!+<<+935>+2H!?->+!<4-?!0!E+:9/B3-.!9-:9+.3!3-!

0!<+0,5E2+!3/+40.+=359!3--2!<-4!.40935902!925:5902!=,+#!)/+!925:5902!4+b=+,3!<-4!

-+,-./01+02!,90<<-2;,!90::-3!E+!?+3!EH!?0L5:1!-:+!9-:,34=93!03!0!35?+!5:!



! !

JA!!

0! 4+,+049/! 20E-403-4H! 0:;! 5??+;503+2H! =,+! 53! 0! .035+:3#! '3! E+9-?+,!

:+9+,,04H! 3-! 4+3/5:L! 0E-=3! )%! <4-?! 0! ?0:=<093=45:1! .-5:3! -<! >5+I! =.B

,9025:1! 3/+! ,90<<-2;,! .4-;=935-:! ?05:305:5:1! 0! 925:59022H! +<<595+:3! 0:;!

<5:0:95022H! 9-,3B+<<+935>+! 0..4-09/#! ':! -4;+4! 3-! 4+09/! 0:! -<<B3/+B,/+2<!

0>0520E5253H! 53! I522! E+! :+9+,,04H! 3-! 4+<5:+! 3/+! +:354+! .4-9+,,! 5:92=;5:1S!

?0:=<093=45:1M!,3-401+!0:;!,/5..5:1!6&51#!D8#!!

!

!

!

!

!

!

!

!
!"#$%&'T)'!:*N'^A@<C'?*'^A[;>[AO'4&5&++/%E'&Q,0$2",4',7'?"++$&'A4#"4&&%"4#'2,'%&/5.'/'
50"4"5/0'/--0"5/2",4'"4'.$D/4+)''

!

&-4! +N0?.2+! 7.25140<nM! 0! ,L5:! 9+22=2045`+;! ?0345N! .4-;=9+;! EH!

*410:-1+:+,5,M!5,!L+.3!<4+,/!5:!0!,+02+;!,/5..5:1!.09L01+!03!9-:34-2!4--?!

3+?.+403=4+! 6JABJ@°W8! 0:;! /0,! 0! D! ;0H,! ,/+2<B25<+! 6/33.Sii!

III#0.25140<#9-?i.4-<+,,5-:02i! I/03p5,p0.25140<8#! *:! 3/+! -3/+4! /0:;M!

$+4?0140<3nM! 3/+! ;+4?02! ,=E,353=3+! ;+>+2-.+;! EH! 7;>0:9+;! )5,,=+!

Z95+:9+M! 5,! 94H-.4+,+4>+;! 0:;! ,/5..+;! +:,=45:1! 0! Y! ?-:3/,! ,/+2<! 25<+M!

5?.4->5:1! 0>0520E5253H! 03! 3/+! 925:5902! ,5;+! D"#! 723/-=1/! 94H-E5-2-1H! 5,! 0!

4+2035>+2H!-2;!<5+2;!0:;!?-,3!9+22!3H.+,!90:!E+!94H-.4+,+4>+;M!3/+4+!5,!?=9/!

3/03! ,3522! :++;,! 3-! E+! 2+04:+;! 3-! ,=99+,,<=22H! .4+,+4>+! 3/+! ,34=93=402! 0:;!

<=:935-:02!9/04093+45,359,!-<!@B;5?+:,5-:02!.4-;=93,#!

73! .4+,+:3! 3/+! -.35?02! ,3-401+! ?+3/-;! <-4! -+,-./01+02! ;+9+22=2045,+;!

,90<<-2;,!/0,!:-3!E++:!;+,945E+;#!!

$

$



! !

J"!!

9"#$1%;$)6$'0-$.'+*<$

!

9"!$,(-1'-$1$*-,-33+31(%.-*$)-.)/012-13$.,166)3*$$

':!-4;+4!3-!;+>+2-.!0!;+9+22=2045,+;!,90<<-2;!<4-?!0!2041+!0:5?02!I+!=,+;!

40EE53! -+,-./015! 0:;! .4-9+,,+;! 3/+?! =,5:1! 0! ;+3+41+:3B+:`H?0359!

34+03?+:3!3/03!022-I+;!9+22,!4+?->02!0:;!%WP!.4+,+4>035-:#!

!

!

9"9$,);/1(-$*%66-(-&'$.')(12-$/()'),)3.$

a+!5;+:35<5+;!C!;5<<+4+:3!,3-401+!?+3/-;,!<-4!;+9+22=2045,+;!,90<<-2;,S!

• .,;S!,2-I!9--25:1!5:!?+;5=?!I53/!"AK!$PZ*!03!B"qWi?5:M!3/+:!

,3-4+;!5:!25b=5;!:534-1+:F!

• .6S!,:0.B<4++`5:1!5:!25b=5;!:534-1+:M!3/+:!,3-4+;!5:!BQAqWF!

• 6*S!<4++`+B;4H5:1M!3/+:!,3-4+;!5:!BJAqWF!

• =,S!./-,./03+BE=<<+4+;!,025:+!,-2=35-:!03!CqW#!

a+!3/+:!9-?.04+;!,34=93=402!0:;! <=:935-:02!9/04093+45,359,!-<! 3/+!,3-4+;!

?03459+,!03! 3/+!C!35?+B.-5:3,!6J!I++L,M!C!I++L,M!@!?-:3/,M!Y!?-:3/,8! 3-!

5;+:35<H!3/+!E+,3!,3-401+!.4-3-9-2#!!

!

$

$

$

$

$

$

$

$

$

$

$



! !

JJ!!

$

$

$

$



! !

J@!!

:"#$$$;-'0)*.$

$

:"!$$$.,166)3*$*-7-3)/;-&'$

!

@#"#"!!!X7\]%Z)!*&!*\R7(Z!

*+,-./015!I+4+!-E305:+;!<4-?!0;=23!40EE53#!7!?5;25:+!5:95,5-:!I0,!?0;+!

3-!9-?.2+3+2H!+N.-,+!3/+!0E;-?5:02!3/-40959!90>535+,#!)/+!-+,-./01=,!I0,!

/04>+,3+;! <4-?! 3/+! 9+4>5902! .-435-:! 3-! 3/+! 10,34-B-+,-./01+02! G=:935-:!

0:;!I0,/+;!I53/!OVZi77#!

!

@#"#J!$%W%^^_^7\'Z7)'*(!O\*)*W*^!

$+9+22=2045,035-:! I0,! 09/5+>+;! =,5:1! 0! 9-?E5:035-:! -<! 0! 9/+?5902!

;+3+41+:3! 0:;! +:`H?+,M! L:-I:! 0,! $%)! I/59/! /0,! E++:! .4+>5-=,2H!

-.35?5`+;!5:!-=4!20E-403-4H!<-4!35,,=+!;+9+22=2045,035-:!CUMDA#!

)/+!-+,-./01+02!2=?+:!I0,!.+4<=,+;!I53/!9-:35:=-=,!<2=5;!;+25>+4H!=,5:1!

0!P0,3+4<2+N!^iZ!>0450E2+!,.++;!4-22+4!.=?.!03!"!?2i?5:#!%09/!$%)!9H92+!

I0,!9-?.-,+;!-<!?=235.2+!,3+.,!;=45:1!I/59/!3/+!35,,=+!I0,!9-:35:=-=,2H!

.+4<=,+;! I53/! ;5<<+4+:3! ,-2=35-:,#! )/+! 9H92+! E+15:,! 5:! ;+5-:5,+;! I03+4!

64+,5,35>53H!"Q#J!P[i9?8!03!C!qW!<-4!JC!/M!3-!5:;=9+!-,?-359!9+22!2H,5,#!7<3+4!

3/03! 3/+! -+,-./01=,!I0,! .+4<=,+;!I53/! CK! ,-;5=?!;+-NH9/-203+! 6Z$W! B!

Z51?08! 03! 4--?! 3+?.+403=4+! 6\)8! <-4! C! /M! I/59/! 093,! 0,! 0! ;+3+41+:3#!

&-22-I5:1!Z$W!3/+!,0?.2+,!I+4+!I0,/+;!<-4!@A!?5:!I53/!OVZM!3-!4+?->+!

3/+!;+3+41+:3!3/03!9-=2;!5:/5E53!$(0,+!'!0:;!9-=2;!E+!3-N59!<-4!9+22,!I/+:!

3/+!,90<<-2;!I522!E+!4+9+22=2045`+;!-4!5?.20:3+;!5:!>5>-#!)/+!20,3!,3+.!I0,!0!

.+4<=,5-:!5:!JAAA!L_!$(0,+B'!6Z51?08!5:!"!P!(0W2!6Z51?08!03!\)!<-4!@!/!3-!

4+?->+! 92+0>+! :=92+59! 095;! ,+b=+:9+,! 0:;! 05;! 5:! 4+?->02! -<! :=92+-35;+,!

0<3+4!9+22!2H,5,#!)/+!.4-9+,,!I0,!4+.+03+;!<-4!=.!3-!3/4++!9H92+,#!&-22-I5:1!

34+03?+:3!3/+!9-:,34=93,!I+4+!,3-4+;!099-4;5:1!3/+!<-=4!;5<<+4+:3!,3-401+!

.4-3-9-2,!6&51#!Y8#!

!



! !

JC!!

!

!

!

!

!

!

!

!
!"#$%&' _)' ;?\[K' [A;>9@O' WU' ,&+,-./#"' /%&' 6&5&00$0/%"+&6' /55,%6"4#' 2,' [A?' -%,2,5,0)'
;5/77,06'/%&'+2,%&6'/55,%6"4#'2,'2.&'Y'6"77&%&42'+2,%/#&'D&2.,6+)'
!!

!

:"9$$$.,166)3*.$.')(12-$

$

7,! .4+>5-=,2H! =:;+425:+;M! 3/+! -.35?02! ,3-401+! ?+3/-;! <-4! -+,-./01+02!

;+9+22=2045,+;!,90<<-2;,!/0,!:-3!E++:!;+<5:+;!H+3#!a+!3/+4+<-4+!9/-,+!<-=4!

;5<<+4+:3!,3-401+!?+3/-;,!0?-:1!3/+!-:+,!024+0;H!;+,945E+;!5:!253+403=4+!

0:;!9-??-:2H!=,+;!3-!.4+,+4>+!35,,=+,!0:;!9-:,34=93,!<-4!-3/+4!.=4.-,+,#!

a+! 3/+:! 9-?.04+;! 3/+?! 3-! 5;+:35<H! 3/+! -:+! 3/03! E+33+4! .4+,+4>+! 3/+!

,34=93=402!9/04093+45,359,!-<!3/+!;+9+22=2045,+;!,90<<-2;#!!

!

@#J#"!Z(7OB&\%%r'(R!6Z&8!

'3! 5,! L:-I:! 3/03! E5-2-15902!?03+4502,! 90:! E+! 2-:1B3+4?! .4+,+4>+;! 03! 2-I!

3+?.+403=4+M! E=3! 3/+H! 04+! 02,-! ,=EG+93! 3-! 544+>+4,5E2+! ;0?01+! 5:! 3/+!

.4-9+,,! -<! 9--25:1! 0:;! 4+9->+45:1M!I/59/! 5,! L:-I:! 0,! 94H-5:G=4H#!a/52,3!

94H-5:G=4H!-99=4,!?05:2H! 03! 2-I! 3+?.+403=4+! <4-?!A! 3-! BQA! AWM!I/+:! 3/+!

3+?.+403=4+!;+94+0,+,!E+2-I!BQA!AW!3/5,!;0?01+!5,!14+032H!4+;=9+;#!V0,+;!

-:! 3/+! .45:95.2+! 3/03! 9/+?5902M! E5-2-15902M! 0:;! ./H,5902! .4-9+,,+,! 04+!

+<<+935>+2H!s,=,.+:;+;ff!03!94H-1+:59!3+?.+403=4+!5:!25b=5;!:534-1+:!6B"UY!
AW8M! 3/5,! ?+3/-;! 5,! 9-:,5;+4+;! 0! ,30E2+! .4+,+4>035-:! ?+3/-;M! I/59/!

3/+-4+359022H!?0L+,!53!.-,,5E2+!3-!,3-4+!0!E5-,H,3+?!<-4!+N3+:;+;!.+45-;!-<!



! !

JD!!

35?+!DJ#!\0.5;!<4++`5:1!EH!5??+4,5-:!5:!(J!65#+#!Z&8!90=,+,!35,,=+!5:G=4H!EH!

5:3409+22=204! 59+! <-4?035-:! 0:;! 9+22=204! -,?-359! 4=.3=4+M! 0! .4-9+,,! 3/03!

I-=2;!:-3!-99=4!5:!;+9+22=2045,+;!,90<<-2;,#!W-:>+:35-:02!,3-401+!5:!25b=5;!

:534-1+:! 5,! 3/+4+<-4+! 0! 9-??-:! 0..4-09/! +?.2-H+;! 03! 9+22! 0:;! 35,,=+!

E0:L,!D@#!!

':!-=4!,3=;H!&$!,0?.2+,!I+4+!40.5;2H!<4-`+:!5:!25b=5;!:534-1+:!>0.-4,!0:;!

3/+:!,3-4+;!03!B"UY!AW#!

!

@#J#J!Z^*a!W**^'(R!'(!P%$'_P!7($!$PZ*!6ZWP8!

7!I+22BL:-I:!;-I:,5;+!-<! <4++`5:1! 5,! 3/03! 94H,30225`035-:! 659+! <-4?035-:8!

90:!-99=4!;=45:1!3/+!.4-9+,,!90=,5:1!+N3+:,5>+!35,,=+!;0?01+#!W4H-E5-2-1H!

I0,! <54,3! ;+>+2-.+;! 5:! "UCU! I53/! 3/+! ;5,9->+4H! EH! O-21+! -<! 3/+!

94H-.4-3+935>+!.4-.+435+,! -<! 12H9+4-2#! Z5:9+! 3/+:M! -3/+4! ,30E525,5:1! 01+:3,!

/0>+! E++:! =,+;! 5:92=;5:1! ;5?+3/H2! ,=2./-N5;+! 6$PZ*8M! 0! ;5<<=,5E2+! 9+22B

.+4?+035:1! 01+:3! 0E2+! 3-! .4-3+93! .4-3+5:,! <4-?! ;+:03=4035-:! 3/4-=1/!

+2+934-,30359! 5:3+40935-:,M! 0:;! 3-! 4+;=9+! 3/+! 403+,! -<! 59+! :=92+035-:! 0:;!

94H,302!14-I3/!5:94+0,5:1!>5,9-,53H!DC#'

7! 9-?E5:035-:! -<! 94H-.4-3+935>+! 01+:3,! 0:;! ,2-I! 9--25:1! 403+! /0,! E++:!

I5;+2H! 5:>+,35103+;M! 5:! -4;+4! 3-! 4+;=9+! -4! 9-:34-2! 94H,30225`035-:#! '<! 9+22,!

04+! 9--2+;! 3--! b=59L2HM! 5:3409+22=204! 59+! 94H,302,! <-4?M! 4+,=235:1! 5:!

?+9/0:5902! ;5,4=.35-:! -<! 9+22,! 0:;! 3/+54! ;+,34=935-:#! 73! ,2-I! 403+,! -<!

9--25:1M! 59+! 94H,302,! <-4?! 5:! 3/+! +N3409+22=204! ,.09+M! 90=,5:1! 5:94+0,+;!

-,?-20253H! 0,! <4++! I03+4! 5,! 30L+:! =.#! )/5,! 90=,+,! 9+22=204! ;+/H;4035-:#!

R2H9+4-2! 0:;! $PZ*! .4+>+:3! ;+/H;4035-:! EH! 5:/5E535:1! 3/+! 5:94+0,+;!

9-:9+:34035-:! -<! ,-;5=?! 3/03! 90:! -99=4! ;=45:1! 59+! <-4?035-:! 0:;! EH!

;+94+0,5:1! 3/+! 0?-=:3! -<! I03+4! 0E,-4E+;! 5:3-! 59+! 94H,302,! 03! 0:H! 15>+:!

3+?.+403=4+! DD#! )/+! 9=44+:3! 1-2;! ,30:;04;! <-4! .4+,+4>5:1! 9+22,! 0:;!

022-140<3,!5,!9-:34-22+;!403+!<4++`5:1!I53/!$PZ*#!

a+! 3/=,! =,+;! ,2-I! 9--25:1! 6"! qWi?5:8! -<! 35,,=+,! 5??+4,+;! 5:! UAK!

?+;5=?!6\PO'!B!R5E9-8!0:;!"AK!$PZ*#!Z2-I!9--25:1!I0,!09/5+>+;!=,5:1!



! !

JY!!

0..4-.4503+! (021+:+! <4++`5:1! 9-:305:+4,! L+.3! 03! BQA! ->+4:51/3M! ,0?.2+,!

I+4+!3/+:!,3-4+;!5:!25b=5;!:534-1+:#!!

!

@#J#@!&*_\!W%^Z'_Z!$%R\%%Z!6CW8!

Z3-401+! 03! CqW! 5:! 0! ,-2=35-:! -<! ./-,./03+! E=<<+4+;! ,025:+! ,=..2+?+:3+;!

I53/!"K!0:35E5-359i0:35?H9-359!5,!0!9-??-:!,3-401+!.4-3-9-2#!'3!/0,!E++:!

.4+>5-=,2H!.4->+;!3/03!3/+! 5??=:-2-15902!0:;!?+9/0:5902!9/04093+45,359,!

-<!;+9+22=2045,+;!.51!?03459+,!I+4+!=:0<<+93+;!EH!0!JB?-:3/!,3-401+!5:!OVZ!

03!CqW!DY#!73!0!2-:1+4!35?+!.-5:3!0:02H,5,M!;+9+22=2045,+;!3409/+0,!,3-4+;!5:!

CqW! <-4!"! H+04! ,/-I+;!0! 1+:+402! ;0?01+!-<! 3/+!%WP!049/53+93=4+!I53/! 0!

4+;=935-:!-<!3/+!9-2201+:!0:;!+20,35:!<5E4+,#!)409/+0,!I+4+!9-:,5;+4+;!:-3!

=,0E2+!<-4!9+22!,++;5:1!0:;!340:,.20:3035-:!;=+!3-!3/+!;40?0359!9/0:1+,!5:!

,34=93=4+! 0:;! ?+9/0:5902! .4-.+435+,! De#! V-:+:<0:3! +3! 02! +>02=03+;! CqW!

,3-401+!<-4!;+9+22=2045,+;!?-=,+!2=:1,!I53/!@!0:;!Y!?-:3/!35?+!.-5:3,!DQ#!

)/5,! ,3-401+! ?+3/-;! 2+;! 3-! 0! 35?+! ;+.+:;+:3! 023+4035-:! -<! 3/+! 2=:1!

,34=93=4+M! I53/! 03+2+930359! 04+0,! ;+>+2-.5:1! 5:! 3/+! 9+:3402! 4+15-:! -<! 3/+!

,90<<-2;!0<3+4!@!?-:3/,M!0:;!5:>-2>5:1!02,-!3/+!.+45./+402!,34=93=4+,!0<3+4!

Y!?-:3/,!=.!3-!0!1+:+402!023+4035-:!-<!3/+!+:354+!2=:1#!'

!

@#J#C!&\%%r%B$\g'(R!6&$8!!

&4++`+B;4H5:1! 5,! 0! ;+/H;4035-:! .4-9+,,! 3/03! /0,! E++:! I5;+2H! =,+;! 5:! 0!

:=?E+4! -<! 0..259035-:,! +,.+95022H! 5:! 3/+! <--;! 0:;! ./04?09+=35902!

5:;=,345+,#!'

&4++`+B;4H5:1! 5:>-2>+,! 3/+! 4+?->02! -<! I03+4! -4! -3/+4! ,-2>+:3! <4-?! 0!

<4-`+:! .4-;=93! ;54+932H! EH! ,=E25?035-:! ,-! 3/03! 3/+!?03+4502! ;-+,! :-3! 1-!

3/4-=1/!3/+!25b=5;!./0,+#!)/+!.4-9+,,!022-I,!0!.4+,+4>035-:!-<!3/+!?03+4502!

9/04093+45,359,M!<4++`+!;45+;!.4-;=93,!;-!:-3!:++;!4+<451+4035-:M!0:;!90:!E+!

,3-4+;! 03! 0?E5+:3! 3+?.+403=4+,! 3/=,! +25?5:035:1! 3/+! 9-,3,! <-4!

4+<451+4035-:#!)/+!?+3/-;-2-1H! 5,!E0,+;!-:!0!JB,3+.!;4H5:1!./0,+!;=45:1!

I/59/! 022! 3/+!I03+4! 5:! 3/+! 35,,=+! 5,! 4+?->+;!EH! ,=E25?035-:! <4++`5:1! 3/+!



! !

Je!!

,0?.2+! 0:;! 2-I+45:1! 3/+! .4+,,=4+! 65#+#! .45?04H! ;4H5:18M! <-22-I+;! EH!

;+,-4.35-:! -<! 3/+! 4+,5;=02! ?-5,3=4+! 9-:3+:3! 65#+#! ,+9-:;04H! ;4H5:18#!

&-22-I5:1! <4++`+B;4H5:1M! ?03+4502,! .4+,+:3! 0! 2-:1! ,/+2<B25<+! 3/03! 90:! E+!

+>+:! .4-2-:1+;! I/+:! L+.3! 03! 2-I! 3+?.+403=4+,#! $+140;035-:! -<! 3/+!

.4-;=93! 5,! 5:! 5:! <093!4+203+;!3-! 3/+!4+,5;=02!-NH1+:!0:;!?-5,3=4+!9-:3+:3M!

0:;!3/+4+<-4+!;+3+4?5:+;!EH!3/+!+:>54-:?+:3!3+?.+403=4+!0:;!/=?5;53H#!!

&4++`+B;4H5:1!/0,!E++:!,=11+,3+;!0,!0!?+3/-;-2-1H!<-4!2-:1B3+4?!,90<<-2;!

,3-401+! DU! 0,! 53! ,0<+2H! .4+,+4>+,! <--;! 0:;! -3/+4! .4-;=93,! 9/04093+45,359,#!

7;;535-:022HM! 3/+!,90<<-2;!9-=2;!E+!4+,3-4+;!3-! 53,!.4+>5-=,!,303+!EH!I03+4!

5??+4,5-:#!

!

$

:":$.,166)3*$1&13<.%.$

Z90<<-2;! I+4+! 0:02H,+;! 0<3+4! ;+9+22=2045,035-:! 0:;! 9-?.04+;! 3-! <4+,/!

35,,=+#! &=43/+4?-4+M! ,90<<-2;! 0:02H,5,! I0,! .+4<-4?+;! 0<3+4! J! I++L,M! C!

I++L,M!@!?-:3/,!-4!Y!?-:3/,!,3-401+!03!C!;5<<+4+:3!9-:;535-:,S!CqWM!,:0.B

<4-`+:M!<4++`+B;4H+;M!,2-I!9--25:1!5:!?+;5=?#!!

!

@#@#"!X'Z)*^*Rg!

Z0?.2+,!I+4+!<5N+;!<-4!JC!/-=4,!5:!"AK!:+=3402!E=<<+4+;!<-4?025:!,-2=35-:!

5:!OVZ!6.X!e#C8!03!\)#!Z=E,+b=+:32H! 3/+H!I+4+!I0,/+;! 5:!;5,3522+;!I03+4!

6;XJ*8M!;+/H;403+;!5:!140;+;!029-/-2M!+?E+;;+;!5:!.040<<5:!0:;!,+935-:+;!

03! Dt?#! )5,,=+! ,25;+,! I+4+! ,305:+;! I53/! /0+?03-NH25:! 0:;! +-,5:! 6Xk%8!

6^+590M! R+4?0:H8M! P0,,-:f,! )459/4-?+! 6P)8M! 6^+590M! \0H?-:;! 7! ^0?EM!

V$X! W/+?5902,! ^3;8M! O594-,545=,! \+;! 6O\8! 6O-2H,95+:9+,! ':9#M! R+4?0:H8M!

%20,35:!]0:!R5+,-:!6%]R8!6]a\M!^+590M!\0H?-:;!7!^0?E8M!0:;!72950:!V2=+!

67V8! 6V$X!W/+?5902,!^3;M!W+22.03/!^3;8! ,305:,#!722! 5?01+,!I+4+!90.3=4+;!

-:! 0! r+5,,! 7N5-.20:! J! '?015:1! ?594-,9-.+! 6R+4?0:H8! I53/! '?.4->5,5-:!

*.+:20E!,-<3I04+!6O+4L5:B%2?+4M!_Z7M!D#D#"8#'

!



! !

JQ!!

@#@#J!$(7!u_7()'&'W7)'*(!

$(7!I0,!5,-203+;!=,5:1!0!35,,=+!$(7!5,-2035-:!L53!6O=4+^5:L!R+:-?59!$(7!

P5:5v53M!':>534-1+:8!<-22-I5:1!3/+!?0:=<093=4+4f,!5:,34=935-:,#!V45+<2HM!3/+!

,0?.2+,! I+4+! ;51+,3+;! ->+4:51/3! =,5:1! O4-3+5:0,+! v! 0:;! 0! ;51+,35-:!

E=<<+4#! $(7! ,0?.2+,! I+4+! .=45<5+;! =,5:1! 029-/-2! I0,/+,! 0:;! ?+0,=4+;!

,.+934-./-3-?+3459022H! 6(0:-;4-.M! )/+4?-! Z95+:35<59M! _Z8#! *.35902!

;+:,535+,!03!JYA:?!0:;!JQA!:?!I+4+!=,+;!3-!+,35?03+!3/+!.=453H!0:;!H5+2;!

-<!:=92+59!095;,#'

!

@#@#@!%WP!W*PO*(%()Z!u_7()'&'W7)'*(!!

W-2201+:! 9-:3+:3! -<! :035>+! 35,,=+! 0:;! 09+22=204! ?03459+,! I0,! b=0:35<5+;!

=,5:1! 3/+! 3-302! 9-2201+:! 0,,0H! L53! 6u=59LrH?+! V5-,95+:9+,M! )/+!

(+3/+420:;,8#!V45+<2H!<-4!9-2201+:M!3/+!,0?.2+,!I+4+!/H;4-2H,+;!5:!Y(!XW2!

03! UD! qW! <-4! JA! /-=4M! 3/+! /H;4-2H,03+! I+4+! ?5N+;! I53/! 0! 9/4-?-1+:!

,-2=35-:!,305:5:1!/H;4-NH.4-25:+!4+,5;=+,!0:;!9-2-=4!I0,!;+>+2-.+;!03!YA!

qW!<-4!"!/-=4#!)/+!0E,-4E0:9+!<-4!+09/!,0?.2+!I0,!;+3+4?5:+;!03!DDD!:?!

=,5:1! 0! )+90:! ':<5:53H! ?594-.203+! 4+0;+4! 0:;! 3/+! 9-2201+:! b=0:353H! I0,!

9029=203+;! <4-?! 0! ,30:;04;! 9=4>+! <4-?! L:-I:! 9-:9+:34035-:,! -<! .=4+!

9-2201+:!/H;4-2H,03+,#'

!

%20,35:!9-:3+:3!-<!:035>+!35,,=+!0:;!09+22=204!?03459+,!I0,!b=0:35<5+;!=,5:1!

3/+! &7Z)'(! +20,35:! 0,,0H! 6V5-9-2-4M! _v8! 099-4;5:1! 3-! 3/+!?0:=<093=4+4f,!

5:,34=935-:,#! V45+<2HM! 3/+! ,0?.2+,! I+4+! /-?-1+:5`+;M! 0:;! +20,35:! I0,!

,-2=E525`+;! 5:! A#JD! P! -N0259! 095;#! )I-! 9-:,+9=35>+! 5:9=E035-:,! I+4+!

.+4<-4?+;!03!UD!qW!3-!+:,=4+!9-?.2+3+!+N340935-:!-<!+20,35:#!%N34093,!I+4+!

5:9=E03+;! I53/! DM"AM"DMJAB3+340./+:H2BJ"XMJ@XB.-4./5:+! 3+340,=2<-:03+!

6)OOZ8! ;H+M! 0:;! 0E,-4E0:9+! I0,! ;+3+4?5:+;! 03! DDD! :?!

,.+934-./-3-?+3459022H! 6)+90:! ':<5:53H8#! %20,35:! 9-:9+:34035-:,! <4-?! 0!

,30:;04;!9=4>+!I+4+!=,+;!3-!9029=203+!3/+!+20,35:!9-:3+:3!-<!3/+!35,,=+#!

!



! !

JU!!

R2H9-,0?5:-12H90:! 6R7R8'9-:3+:3! -<! :035>+! 35,,=+! 0:;! 09+22=204!?03459+,!

I0,!b=0:35<5+;!=,5:1!3/+!V2H,90:!R7R!7,,0H!v53!6V5-9-2-4M!_v8#!V45+<2HM!3/+!

35,,=+,!I+4+! ;51+,3+;!I53/! .0.05:! 03! YD! qW! <-4! "Q! /-=4,! 0:;! 025b=-3,! -<!

+09/! ,0?.2+! I+4+! ?5N+;! I53/! "MUB;5?+3/H2B?+3/H2+:+! E2=+! ;H+! 0:;!

4+01+:3,!<4-?!3/+!R7R!0,,0H!L53#!)/+!0E,-4E0:9+!03!YDY!:?!I0,!?+0,=4+;!

,.+934-./-3-?+3459022H!6)+90:!':<5:53H8!0:;!9-?.04+;!3-!,30:;04;,!?0;+!

<4-?!E->5:+!3409/+02!9/-:;4-535:BCB,=2<03+!3-!;+3+4?5:+!3/+!R7R!9-:3+:3#!

!

@#@#C!ZW7(('(R!%^%W)\*(!P'W\*ZW*Og!

Z0?.2+,!I+4+!<5N+;!5:!J#DK!12=30402;+/H;+!5:!A#"!P!./-,./03+!E=<<+4!0:;!

2+<3! <-4!JC!/-=4,!03!CqW#!&-22-I5:1!I0,/5:1!I53/!A#"!P!./-,./03+!E=<<+4M!

3/+H! I+4+! 9=3! 5:3-! ,+1?+:3,! -<! 0..4-N5?03+2H! "! 9?! 2+:13/! 0:;!

94H-.4-3+93+;!5:!JDK!,=94-,+M!"AK!12H9+4-2!5:!A#AD!P!OVZ!6.X!e#C8!<-4!J!

/-=4,M!3/+:!<0,3!<4-`+:!5:!(534-1+:!,2=,/!0:;!<4093=4+;!03!0..4-N5?03+2H!B

"YAqW#!)/+!,0?.2+,!I+4+!3/+:!.209+;!E09L!5:3-!3/+!94H-.4-3+930:3!03!4--?!

3+?.+403=4+!0:;!022-I+;!3-!3/0I#!7<3+4!I0,/5:1!5:!A#"!P!./-,./03+!E=<<+4!

6.X!e#C8M!3/+!?03+4502!I0,!<5N+;!5:!"K!*,*C!i!A#"!P!./-,./03+!E=<<+4!6.X!

e#@8!03!@qW!<-4!"w!/-=4,!0:;!I0,/+;!0105:!5:!A#"!P!./-,./03+!E=<<+4!6.X!

e#C8#! 7<3+4! 45:,5:1! I53/! ;XJ*M! ,.+95?+:,! I+4+! ;+/H;403+;! 5:! 0! 140;+;!

+3/0:-2BI03+4! ,+45+,! 3-!"AAK!+3/0:-2M! 94535902! .-5:3! ;45+;!=,5:1!W*J! 0:;!

<5:022H!?-=:3+;!-:!02=?5:5=?!,3=E,!=,5:1!,359LH!904E-:!30.,#!)/+!?03+4502!

I0,!?-=:3+;!3-!.4+,+:3!3/+!<4093=4+;!,=4<09+,!094-,,!3/+!.04+:9/H?0!3-!

3/+!E+0?!0:;!9-03+;!I53/!0!3/5:!20H+4!-<!7=iO;!60..4-N5?03+2H!J:?!3/59L8!

=,5:1!0!R030:!5-:!E+0?!9-03+4#!'?01+,!I+4+!4+9-4;+;!I53/!0!o+-2!eCA"!&%R!

,90::5:1!+2+934-:!?594-,9-.+#'

!

@#@#D!Zg(WX\*)\*(BV7Z%$![B\7g!OX7Z%!W*()\7Z)!'P7R'(R!

P+0,=4+?+:3,! I+4+! .+4<-4?+;! 03! 3/+! E5-?+;5902! E+0?25:+! 6'"e8! -<! 3/+!

%=4-.+0:!ZH:9/4-34-:!\0;5035-:!&095253H!5:!R4+:-E2+M!&40:9+#!)/+!,0?.2+,!

I+4+! .209+;! 0..4-N5?03+2H! "DA! ?! <4-?! 3/+! ,-=49+! 60! J"B.-2+M! "D! 9?!



! !

@A!!

.+45-;!I5112+48M! 3-!+:,=4+!,.035022H!9-/+4+:3! 522=?5:035-:#!)/+!E+0?!I0,!

?-:-9/4-?035`+;! EH! 0! <5N+;B+N53! ^0=+i^0=+! ,5259-:! ;-=E2+! 94H,302! 3-! JY!

L+]! 6x%i%!y! A#AJK8! 0:;! <523+4+;! =,5:1! A#Q!??! -<! 9-..+4! 0:;! @!??! -<!

02=?5:5=?#!)/+!,0?.2+!/0;!E++:!.209+;!-:!0!O'!?5W-,!4-3035-:!,301+!6O'!

?5B! W-,! R?EXM! %,9/E09/M! R+4?0:H8! 3-! +:0E2+! 3-?-140./59! 09b=5,535-:,#!

)/+!;+3+93-4!I0,!.209+;!03!@#CD!?!<4-?!3/+!,0?.2+M!0!.4-.01035-:!;5,30:9+!

,=<<595+:3! 3-! 1+:+403+! 5:3+:,+! ./0,+! +<<+93,#! '?01+,! I+4+! 4+9-4;+;! EH! 0!

&\+^-(!WW$!90?+40!9-=.2+;!3-!0!Ce!z?!3/59L!R;@R0D*"J!,95:352203-4#!)/+!

+<<+935>+!.5N+2!,5`+!I0,!@#D!N!@#D!?594-:J#!JAAA!.4-G+935-:,!->+4!@YAA!I+4+!

09b=54+;M!I53/!0:!0:1=204!,3+.!-<!A#"QA#!'?01+,!I+4+!./0,+B4+345+>+;!=,5:1!

3/+! s,5:12+B;5,30:9+{! ?+3/-;! ;+>+2-.+;! EH! O010:5:! +3! 02M! 0:;! @$!

4+9-:,34=935-:,!I+4+!.+4<-4?+;!=,5:1!,30:;04;! <523+4+;!E09LB.4-G+935-:,!
YA#'

'

@#@#Y!WX'Wv%(!WX*\'*7^^7()*'W!P%PV\7(%!7ZZ7g!!

)-! +>02=03+! 3/+! 0:15-1+:59! .4-.+435+,! -<! 3/+! ;+9+22=2045,+;! ?03+4502,!

"4'Q"Q,!3/+!9/59L+:!9/-45-0220:3-59!?+?E40:+!0,,0H!6W7P8!0,,0H!I0,!=,+;!

0,!.4+>5-=,2H!;+,945E+;!JU#!&+43525`+;!9/59L+:!+11,!I+4+!5:9=E03+;!03!@eqW!

0:;! 9-:,30:3! /=?5;53H#! 73! @! ;0H,! -<! 5:9=E035-:! 0:! ->02! I5:;-I! -<!

0..4-N5?03+2H! @!9?! 5:! ;50?+3+4! I0,! 9=3! 5:3-! 3/+! ,/+22! I53/! ,?022!

;5,,+935:1! ,95,,-4,! 3-! 4+>+02! 3/+! +?E4H-! 0:;! W7P! >+,,+2,#! )/+! I5:;-I!

I0,! ,+02+;!I53/! 30.+! 0:;! 3/+! +11,!I+4+! 4+3=4:+;! 3-! 3/+! 5:9=E03-4! <-4! 0!

<=43/+4!D!;0H,#!73!;0H!Q!-<! 5:9=E035-:M!J!??!;50?+3+4!09+22=204!?03459+,!

I+4+!.209+;!-:!3/+!W7P!E+3I++:!E40:9/+,!-<!3/+!E2--;!>+,,+2,#!O-2H+,3+4!

,+935-:,! ,-0L+;! ->+4:51/3! +53/+4! 5:! 0! OVZ! ,-2=35-:! -4! 5:! OVZ! I53/!

JAA:1i?2! >0,9=204! +:;-3/+2502! 14-I3/! <093-4! 6]%R&8! I+4+! =,+;! 0,!

:+1035>+!0:;!.-,535>+!9-:34-2,!4+,.+935>+2H#!Z0?.2+,!I+4+!+N0?5:+;!;052H!

=:352!"A!;0H,!0<3+4!.209+?+:3!I/+4+5:!3/+H!I+4+!./-3-140./+;!"4',Q,!I53/!

0!,3+4+-?594-,9-.+!+b=5..+;!I53/!0!W0?+40!ZH,3+?!3-!b=0:35<H!3/+!E2--;!

>+,,+2,! ,=44-=:;5:1! 3/+!?03459+,#!)/+!:=?E+4!-<!E2--;!>+,,+2,! 2+,,! 3/0:!



! !

@"!!

"A!t?! 5:! ;50?+3+4! 9-:>+415:1! 3-I04;,! 3/+! .209+;! 35,,=+,! I0,! 9-=:3+;!

E25:;2H!EH!0,,+,,-4,M!I53/!3/+!?+0:!-<!3/+!9-=:3,!E+5:1!9-:,5;+4+;#'

'

@#@#e!V'*P%WX7('W7^!)%Z)'(R!

%09/!?03+4502!.4+,+:3,!0! 9/04093+45,359! 4+2035-:,/5.!E+3I++:! 3/+!0?-=:3!

-<! ;+<-4?035-:! 6,3405:8! +N.4+,,+;! 03! ;5<<+4+:3! 2+>+2,! -<! 3+:,52+! 2-0;5:1!

6,34+,,8#!)/5,!4+2035-:,/5.!4+>+02,!?0:H!-<!3/+!.4-.+435+,!-<!0!?03+4502!0:;!

53j,!3/+4+<-4+!0!I0H!3-!;+,945E+!3/+!E5-?+9/0:5902!<+03=4+,!-<!0!,0?.2+#!)-!

+>02=03+! 3/+! E5-?+9/0:5902! .4-.+435+,! -<! 3/+! ;+9+22=2045,+;! -+,-./015M!

,.+95?+:,!I+4+!3+,3+;!0:;!,=EG+93+;!3-!=:50N502!2-:153=;5:02!3+:,5-:!=:352!

<052=4+#!)/5,!3+,3!4+9-4;,!3/+!3+:,52+!,34+:13/!s|{!6Z34+,,8!>+4,=,!,3405:!s}{F!

3/+!/51/+,3!.-5:3!-<!3/+!,34+,,B,3405:!9=4>+!5,!3/+!_235?03+!)+:,52+!Z34+:13/!

6_)Z8!;+<5:+;!0,!?0N5?=?!,34+,,!3/03!0!?03+4502!9-=2;!I53/,30:;!=:352! 53!

E4+0L,#! )/+! 4035-! -<! ,34+,,! 3-! ,3405:! 5,! 3/+! g-=:1f,! ?-;=2=,M! I/59/! 5,! 0!

?+0,=4+!-<!3/+!,35<<:+,,!-<!0:!+20,359!?03+4502!0:;!140./59022H!9-44+,.-:;,!

3-! 3/+! ,2-.+!-<! 3/+! ,34+,,i,3405:! 9=4>+#!P+9/0:5902! 3+,3,!I+4+!.+4<-4?+;!

I53/! 3/+! 0..259035-:! -<! =:50N502! 3+:,5-:! 5:! 0:! ':,34-:! DDYD! 03! 4--?!

3+?.+403=4+!6JA~"!qW8#!Z.+95?+:,!5:!3/+!<-4?!-<!<203!;=?EE+22,!I53/!0!JA!

??! 2-:1! I-4L5:1! .043! I+4+! 2-0;+;! 03! 0! 9-:,30:3! 3+:,5-:! 403+! -<! "AA!

??i?5:#! )/+! 3/59L:+,,! -<! 3/+! ,0?.2+,! I0,! ?+0,=4+;! =,5:1! 0! ;515302!

+2+934-:59!?594-?+3+4! 6\Z! 9-?.-:+:3,8! 03! 3/4++! .209+,! -<! 3/+! ;=?EE+22!

0:;!0>+401+;#!Z34+,,m,3405:!4+2035-:,/5.,M!_)Z!0:;!gP!I+4+!-E305:+;!<-4!

,0?.2+,! 0:;! 140./,! .2-33+;#! &-=4! ,0?.2+,! I+4+! 9-:,5;+4+;! <-4! +09/!

+>02=03+;!35,,=+#!



! !

@J!!

="#$(-.+3'.$

$

="!$*-,-33+31(%.-*$)-.)/012-13$.,166)3*.$

$

\0EE53!-+,-./015!/0>+!E++:!;+9+22=2045,+;!<-22-I5:1!0!$%)!.4-3-9-2#!)/5,!

?+3/-;M! .4+>5-=,2H! =,+;! 5:! -=4! 20E-403-4H! 3-! 09/5+>+! 0! 403! -+,-./01=,!

;+9+22=2045,035-:M!I0,!:-I!,902+;!=.!3-!0!2041+!0:5?02!?-;+2!5:!40EE53#!)/+!

$%)!.4-3-9-2!I0,!+<<+935>+!5:!5:;=95:1!0!?094-,9-.59!;+9+22=2045,035-:!-<!

3/+!-+,-./015!2+0;5:1!3-!35,,=+,!3/03!0..+04+;!9-2-=42+,,!0:;!340:,.04+:3!

0<3+4! 3/+! <54,3! 9H92+! 6&51#! e8#! P594-,9-.59! 0:02H,5,! I0,! 3/+:! .+4<-4?+;!

,/-I5:1!0!140;=02!2-,,!-<!9+22,!I53/!+09/!9H92+!-<!;+9+22=2045,035-:!0,!,++:!

5:! Xk%! ,305:+;! ,0?.2+,#! 7<3+4! J! $%)! 9H92+,! 3/+4+!I+4+! :-! :=92+5! 5:! 3/+!

,90<<-2;!6&51#!Q8#!

!

!

!

!

!
'
!"#$%&'`)'N1<:*;<*B><'1BBA1:1@<A'*!'!:A;C'1@['[A<A==\=1:>;A[';<1!!*=[;)''
!

!

!

!

!

!
'
!"#$%&' a)' CbA' ;?1>@>@9' *!' !:A;C' 1@[' [A<A==\=1:>;A[' ;<1!!*=[;)' A77"5"&42' 5&00+'
%&D,Q/0'3/+'/5."&Q&6'/72&%'8'[A?'5E50&+'GM/%c(UU!tDH')'

'
'

$+9+22=2045,035-:! +<<595+:9H! I0,! +N0?5:+;! EH! $(7! b=0:35<59035-:! 0<3+4!

+09/!$%)!9H92+!6&51#!U8#!7<3+4!9H92+,!J!0:;!@!3/+4+!I0,!,51:5<590:32H!2-I+4!



! !

@@!!

$(7! 9-:9+:34035-:! 9-?.04+;! 3-! <4+,/! -4!$%)!"! -+,-./015! ,0?.2+,! 6O! d!

A#A"!<-4!E-3/8#!)/+!,0?.2+,!0<3+4!$%)!9H92+!J!0:;!9H92+!@!/0;!:-!,51:5<590:3!

;5<<+4+:9+!5:!$(7!9-:9+:34035-:#!!

!

!

!

!

!

!

!

!

!

!"#$%&' d)' [@1' e\1@?>!><1?>*@)' A77"5"&42' [@1' %&D,Q/0' 3/+' 6&2&52&6' /72&%' [A?'
2%&/2D&42)'ffc'-gU)U()'
'

7,! .4+>5-=,2H! ;+,945E+;M! 0:! +<<595+:3! E020:9+! E+3I++:! 9+22,! 4+?->02! 0:;!

%WP!.4+,+4>035-:!?=,3!E+!09/5+>+;!5:!-4;+4!3-!-E305:!0!<=:935-:02!?0345N#!

)/+4+<-4+M! 3-! E+33+4! 0:02H,+! ,90<<-2;,! ?594-,34=93=4+! 0:;! %WP!

.4+,+4>035-:M! C! ;5<<+4+:3! /5,3-2-15902! ,305:5:1! /0>+! E++:! =,+;M! 0,!I+22! 0,!

%WP!9-?.-:+:3,!b=0:35<59035-:#!!

P0,,-:f,! )459/4-?+! 6P)8! ,305:5:1! 9-:<54?+;! :=92+5! 0E,+:9+M! 0,! ,++:! 5:!

Xk%!,25;+,M!0:;!0!.4+,+4>+;!%WP!,34=93=4+!I53/!9-:,+4>035-:!-<!9-2201+:!

6E2=+8!5:!20?5:0!.4-.450M!,=E?=9-,0!0:;!5:340?=,9=204!,+.30+#!O594-,545=,!

4+;! 6O\8! ,305:,! 9-2201+:! 5:! 4+;! 0:;! ?=,92+! <5E4+,! 5:! H+22-IM! ,/-I5:1!

.4+,+4>035-:!-<!9-2201+:! 5:!,=E?=9-,0!0:;!04-=:;! 3/+! <5E4+,! 65:2+38! 6&51#!

"A8#!%20,35:!]0:!R5+,-:!,305:5:1!,/-I+;!3/+!.4+,+:9+!-<!+20,35:!6?04L+;!5:!

E209L8!5:!3/+!,=E?=9-,0!0,!9549=204!,340:;,M!04-=:;!E2--;!>+,,+2,!.4+,+:3!

I53/5:! 3/+! ,=E?=9-,0! 0:;! ,=44-=:;5:1! ?=,92+! <0,9592+,#! %20,35:! ]0:!

R5+,-:! ,305:5:1! ,/-I+;! 3/+! .4+,+:9+! -<! +20,35:! 6?04L+;! 5:! E209L8! 5:! 3/+!

,=E?=9-,0! 0,! 9549=204! ,340:;,M! 04-=:;! E2--;! >+,,+2,! .4+,+:3! I53/5:! 3/+!

,=E?=9-,0! 0:;! ,=44-=:;5:1! ?=,92+! <0,9592+,#! )/+! ,=E?=9-,02! 0:;!



! !

@C!!

>0,9=204!+20,35:!I0,!I+22!.4+,+4>+;!I53/!?=,9=204!+20,35:!<0;5:1!<-22-I5:1!

@!9H92+,!-<!;+9+22=2045,035-:!6&51#!"A8#!72950:!V2=+!,305:5:1M!I/59/!,305:,!3/+!

R7R!E2=+M!,=..-43+;!R7R!.4+,+4>035-:!6&51#!"A8#!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!
!

!"#$%&' (U)' >NN\@*C>;?*<CAN>;?:K' !*:' A<N' >@' [A<A==\=1:>;A[' ;<1!!*=[;)' N?'
/46' B:' +2/"4"4#' 6&D,4+2%/2&6' 5,00/#&4' -%&+&%Q/2",4' "4' M,2.' +$MD$5,+/' /46' /D,4#'
D$+50&' 7"M&%+' G"4+&2H)'A]9' +2/"4"4#' +.,3&6'&0/+2"5' 7"M&%+' "4' 2.&' +$MD$5,+/F'/%,$46'M0,,6'
Q&++&0+' /46' +$%%,$46"4#' D$+50&' 7/+5"50&+' M,2.' "4' 2.&' 7%&+.' /46' [A?' 2"++$&+)' N$+5$0/%'
&0/+2"4' +2/"4"4#' 3/+' %&6$5&6' /72&%' W' [A?' 5E50&+' G"4+&2H)' 1^' +2/"4"4#' "46"5/2&6' 919'
-%&+&%Q/2",4'GM/%c(UU!tDH)''
N?c'N/++,4h+' ?%"5.%,D&F' B:cB"5%,+"%"$+' :&6' F' A]9c&0/+2"4' ]/4' 9"&+,4F' 1^c/05"/4' M0$&F'
[A?c6&2&%#&42J&4iED/2"5'2%&/2D&42)''

'
'

W-2201+:!b=0:35<59035-:!,/-I+;!0!,51:5<590:3!4+;=935-:!-<!9-2201+:!9-:3+:3!

0<3+4!3/+!<54,3!0:;!3/+!,+9-:;!$%)!9H92+!6OdA#A"!0:;!OdA#AD!4+,.+935>+2H8#!

%20,35:!b=0:35<59035-:!,/-I+;! 3/03!I/52,3! 3/+4+!I0,!:-!,51:5<590:3! 2-,,!-<!

+20,35:! 0<3+4! 3/+! <54,3! 0:;! ,+9-:;!$%)! 9H92+M! @! 9H92+,! -<! ;+9+22=2045,035-:!



! !

@D!!

,51:5<590:32H! ;+94+0,+;! 3/+! 0?-=:3! -<! +20,35:! 5:! 3/+! -+,-./015! ,0?.2+,!

9-?.04+;! 3-! E-3/! 3/+! <4+,/! ,0?.2+,! 6OdA#A"8! 0:;! $%)! 9H92+! J! ,0?.2+,!

6OdA#AD8#!$+9+22=2045,035-:!02,-!2+0;,!3-!2-I+4!2+>+2,!-<!12H9-,0?5:-12H90:!

6R7R8! 0<3+4! $%)! 9H92+,! 6O! d! A#A"8M! I/52+! 3/+4+!I+4+! :-! <=43/+4! 9/0:1+,!

E+3I++:!$%)!9H92+!"!0:;!3/+!<-22-I5:1!9H92+,!6&51#!""!0:;!)0E#!"8#!

!

!

!

!

!

!
!"#$%&'(()'[A<A==\=1:>;1?>*@'A!!><>A@<K'1@[';<1!!*=[;'<C1:1<?A:>j1?>*@)'
AZ2%/5&00$0/%'5,D-,4&42+'+.,3&6'/'#%/6$/0'6&5%&/+&'"4'5,00/#&4'/72&%'2.&'7"%+2'/46'+&5,46'
[A?'5E50&)'A0/+2"4'6%,--&6'/72&%'W'[A?'5E50&+)'919'3&%&'-/%2"/00E'%&6$5&6'ME'2.&'7"%+2'[A?'
5E50&)'
!

?/M0&'()'A<N'<*NB*@A@?;'1@1=K;>;' >@'[A<A==\=1:>;A[';<1!!*=[;)'e$/42"7"5/2",4'
,7'5,00/#&4F'&0/+2"4'/46'#0E5,+/D"4,#0E5/4+'"4'6&5&00$0/%"+&6'+5/77,06+'+2,%&6'/55,%6"4#'2,'
;<N'-%,2,5,0)'1Q&%/#&'k'+2/46/%6'6&Q"/2",4)'

!
!

X0>5:1!5;+:35<5+;!$%)J!0,!3/+!-.35?02!9H92+! <-4!+<<595+:3!;+9+22=2045,035-:!

0:;! %WP! .4+,+4>035-:M! <=43/+4! ,34=93=402! 0:;! <=:935-:02! 0:02H,+,! I+4+!

.+4<-4?+;! -:! $%)J! ,0?.2+,#! ZH:9/4-34-:! 5?015:1! 022-I+;! 0! ;++.+4!

5:>+,351035-:! -<! .4+,+4>035-:! -<! 3/+! ?594-049/53+93=4+! 094-,,! 0! 2041+!

,90<<-2;! ,+1?+:3#! )/+! 0:02H,5,! -<! 3/+! ;+9+22=2045,+;! ,90<<-2;! 0<3+4! J! $%)!

9H92+,! 9-:<54?+;! %WP! .4+,+4>035-:! <-4! E-3/! 20?5:0! .4-.450! 0:;!

,=E?=9-,0! 6&51#! "J78#! )/+! ?=,9=2045,! ?=9-,0+! ,/-I+;! ?05:305:+;!

?-4./-2-1H!0:;!-410:5`035-:!094-,,!3/+!I/-2+!3/59L:+,,!-<!3/+!35,,=+!6&51#!

! &\%ZX! $%)"! $%)J! $%)@!

W*^^7R%(!!t#i?1! @@#"A!~!U#Ce! JA#J"!~!C#J@! "D#CA!~!A#JQ! "Y#CD!~!A#eD!

%^7Z)'(!!t#i?1! "A#Ue!~!"#CC! Q#QU!~!J#U@! Q#e"!~!J#UJ! C#YU!~!"#@A!

R7R!!t1i?1! A#D@!~!A#JC! A#JY~A#"U! A#"Y!~!A#AD! A#"U!~!A#"@!



! !

@Y!!

"JV8#!&=43/+4?-4+M!0:!5:3093!E0,+?+:3!?+?E40:+!I0,!02,-!+>5;+:3!5:!3/+!

94-,,!,+935-:!5?01+!6&51#!"JW8#'!

'
'
'
'
'
'
'
'
'
'
'
'
'
'
'
'
'
'
'
'
'
'
!"#$%&' (8)' !\@<?>*@1=' 1@1=K;>;' *!' [A<A==\=1:>;A[' ;<1!!*=[;)'"#$O' +E45.%,2%,4'
/4/0E+"+'/72&%'8'[A?'5E50&+'5,47"%D&6'A<N'-%&+&%Q/2",4'"4'2.&'0/D"4/'-%,-%"/F'+$MD$5,+/'
/46'D$+5$0/%"+)'%O'/4' "42/52'M/+&D&42'D&DM%/4&'3/+'6&2&52&6'/5%,++'2.&'3.,0&'+5/77,06'
+&#D&42)'&O' M0,,6' Q&++&0+' 3&%&' +&&4' 5,4Q&%#"4#' 2,3/%6+' 2.&' +5/77,06' "4' /' +-,S&6'3.&&0'
D/44&%' /72&%' (U' 6/E+' 7%,D' -0/5&D&42' ,4' 2.&' <1N' /+' 5,47"%D&6' "4' '! ME' M0"46&6'
R$/42"7"5/2",4',7'2.&'Q&++&0+'5,D-/%&6'2,'2.&'4&#/2"Q&'5,42%,0'Gff'-g'U)U(H!!
'

'

7<3+4! .209+?+:3! -:! 3/+! W7P! :=?+4-=,! E2--;! >+,,+2,! I+4+! ,++:!

9-:>+415:1! 3-I04;,! 3/+! ,90<<-2;! 5:! 0! ,.-L+! I/++2! ?0::+4! I/52+! 2+,,!

>+,,+2,!I+4+! ;+3+93+;! 5:! 3/+! :+1035>+! 9-:34-2! ,0?.2+! 6&51! "J$8#! V25:;+;!

b=0:35<59035-:!-<! 3/+!9-:>+415:1!E2--;!>+,,+2,! 5:;5903+;! 3/03! 3/+4+!I0,!0!

,51:5<590:3!;5<<+4+:9+!5:!3/+!:=?E+4!-<!>+,,+2,!0334093+;!EH!3/+!,90<<-2;!03!

;0H!"A!9-?.04+;!3-!;0H!A!0<3+4!.209+?+:3!6O!d!A#A"8!0:;!3-!3/+!:+1035>+!

9-:34-2!03!;0H!"A!6O!d!A#A"8#!)/+4+!I+4+!:-!,51:5<590:3!;5<<+4+:9+,!E+3I++:!

3/+!,90<<-2;!0:;!3/+!.-,535>+!9-:34-2!2-0;+;!I53/!]%R&!6&51#!"J%8#'



! !

@e!!

!

V5-?+9/0:5902!3+,3,!-<!;+9+22=2045,+;!,90<<-2;,!I+4+!.+4<-4?+;!3-!b=0:35<H!

,35<<:+,,!0:;!+20,35953H!-<!3/+!9-:,34=93!=,5:1!Z34+,,iZ3405:!9=4>+M!_)Z!0:;!

gP#! $+9+22=2045,+;! ,90<<-2;,! I+4+! 0:02H,+;! <-4! ,35<<:+,,! 0:;! +20,35953H!

=,5:1! 3/+! Z34+,,iZ3405:! 9=4>+M!_235?03+!)+:,52+! Z34+,,! 6_)Z8! 0:;!g-=:1j,!

P-;=2+#!)/+4+!I0,!:-! ,51:5<590:3!;5<<+4+:9+! 5:! 3/+!_)Z!0?-:1! <4+,/!0:;!

;+9+22=2045,+;!,0?.2+,!0<3+4!"!-4!J!9H92+,F!/+:9+!3/+!?0N5?=?!,34+:13/!-<!

3/+! 09+22=204! ,90<<-2;! I0,! .4+,+4>+;! 6&51#! "@! 78#! W/04093+45,359! ,34+,,B

,3405:!9=4>+,!,/-I+;!3/03!I53/!5:94+0,5:1!:=?E+4!-<!$%)!9H92+,!3/+!9=4>+!

E+90?+!,3++.+4!0:;!?-4+!ZB,/0.+;M!I/52+! 3/+! 3+:,52+!,34+,,!03!I/59/! 3/+!

,0?.2+,!E4+0L!4+?05:+;!3/+!,0?+!6&51#!"@!V8#!!

'
!

!

!

!

!

!

!

!

!

!

!

!
!"#$%&'(W)'^>*NA<C1@><1='?A;?>@9'>@'1<A==\=1:';<1!!*=[;)!"(!2.&'D/Z"D$D'2&4+"0&'
+2%&++' /2' 3."5.' 2.&' +/D-0&+' M%,S&' /46' 2.&' &0/+2"5"2E' D,6$0$+' %&D/"4&6' 5,D-/%/M0&' 2,'
7%&+.'/72&%'6&5&00$0/%"+/2",4)'$(!5./%/52&%"+2"5'+2%&++J+2%/"4'5$%Q&+'+.,3"4#'2./2'"45%&/+"4#'
2.&'4$DM&%',7'[A?'5E50&+'2.&'2&4+"0&'+2%&++'/2'3."5.'2.&'+/D-0&+'M%&/S'%&D/"4+'2.&'+/D&)!
!

)-!.4->+!3/+!5;+0!3/03!0!,90<<-2;M!I53/-=3!0:H!9+22=204!9-?.-:+:3M!9-=2;!E+!

,=99+,,<=22H! 340:,.20:3+;! 5:! 0! 4+95.5+:3! 0:5?02M! I+! .+4<-4?+;! 0! ,5:12+!

340:,.20:3! +N.+45?+:3#! ':! 0! 4+95.5+:3! 40EE53M! 0! ,=415902! 9+4>5902! 5:95,5-:!



! !

@Q!!

I0,! .+4<-4?+;! 3-! +N.-,+! 3409/+0! 0:;! -+,-./01=,#! )/+! 2033+4! I0,! 3/+:!

5,-203+;!0:;!0!10.!I0,!94+03+;!3-!?5?59!0!"MD!9?!*7!;+<+93#!7:!09+22=204!

,90<<-2;!I0,!=,+;!3-!<522!3/+!10.!0:;!4+,3-4+!-+,-./01+02!5:3+1453H!6&51#!"C8#!

)/+!0:5?02!I53/,3--;!,=41+4H!I53/!:-!,=415902!9-?.259035-:,#!

!

!

!

!

!
!

!"#$%&'(Y)'*&+,-./#&/0'+5/77,06'-%&-/%/2",4'/46'2%/4+-0/42'"4'%&5"-"&42'%/MM"2)'

$

="9$.')(12-$/()'),)3.$,);/1(%.)&$

7<3+4!E45:15:1!E09L!3/+!,3-4+;!,90<<-2;,!3-!4--?!3+?.+403=4+M!-+,-./01+02!

?03459+,!,/-I+;!;5<<+4+:3!0..+040:9+,!0?-:1!3/+! <-=4!,3-45:1!.4-3-9-2,!

0:;!0<3+4!+09/!35?+!.-5:3#!&4-?!0!.4+25?5:04H!?094-,9-.59!0:02H,5,M!ZWP!

,90<<-2;,! 0..+04+;! .5:Li-40:1+! ;=+! 3-! 3/+! 5??+4,5-:! 5:! ?+;5=?!

9-:305:5:1! ./+:-2! 4+;! ;=45:1! ,3-401+M! +>+:! 0<3+4! 4+.+03+;! I0,/+,! I53/!

OVZ#!%N9+.3!<4-?!3/+!9-2-=4M!ZWP!,0?.2+,!I+4+!9-?.040E2+!I53/!0!<4+,/2H!

;+9+22=2045,+;#! &-22-I5:1! 3/0I5:1! -<! Z&! 09+22=204! -+,-./015M! 92+04! 3+04,!

9-=2;! E+! ,++:! 5:! 0E-=3! DAK!-<! 3/+! ,90<<-2;,M! 4=::5:1! 5:! 3/+! 2-:153=;5:02!

;54+935-:#! a/52,3! CW! ,0?.2+,! ,3-4+;! <-4! J! 0:;! C! I++L,! I+4+!

?094-,9-.59022H! 9-?.040E2+! 3-! <4+,/2H! ;+9+22=2045,+;! -+,-./015M! 0<3+4!

,3-45:1! <-4! 2-:1+4! .+45-;,! 6@! 0:;! Y! ?-:3/,8! 3/+! ?0345N! ,/-I+;!

;+140;035-:! 0:;! 2-,,! -<! 9-:,5,3+:9H! 0:;! ,34=93=402! -410:5`035-:#! )/5,!

;5,94+.0:9H! E+3I++:! ,/-43! 0:;! 2-:1! 35?+! .-5:3! ,3-401+! I0,! ?-4+!

4+?04L+;! 5:!&$!,0?.2+,M!I/+4+!,90<<-2;,! <4++`+B;45+;! <-4!=.! 3-!"!?-:3/!

9-=2;! E+! 4+/H;403+;! I53/5:! "! /-=4! <-22-I5:1! OVZ! 5??+4,5-:M! I/52+!

-+,-./015!,3-4+;!<-4!@!0:;!Y!?-:3/,!9-=2;!:-3!E+!,=99+,,<=22H!4+/H;403+;!

+>+:!0<3+4!.4-2-:1+;!OVZ!5??+4,5-:!6&51!"D!78#!!

!



! !

@U!!

Z%P! 0:02H,5,! I0,! .+4<-4?+;! 3-! 9-?.04+! =2340,34=93=4+! -<! 3/+! ,90<<-2;,#!

X+4+!I+!.4+,+:3!3/+!9-?.045,-:!0?-:1!3/+!C!,3-401+!?+3/-;,!03!3/+!20,3!

35?+! .-5:3! 6Y! ?-:3/,8M! I53/! 0! ,=EB0:02H,5,! -<! 3/+! ;5<<+4+:3! ,34=93=402!

+2+?+:3,S!2=?+:M!,=E?=9-,0!0:;!?=,9-2045,!6&51#!"D!V8#!W4-,,B,+935-:,!-<!

ZWPB! 0:;! Z&B,3-4+;! -+,-./015! ,/-I! 0! ,5?5204! .4+,+4>035-:! -<! 3/+! ,34030!

I53/! ;+3+930E2+! 5:3093! E2--;! >+,,+2,! 5:! 3/+! ,=E?=9-,0! -<! 3/+! ZWP!

-+,-./01=,#!CWB,3-4+;!-+,-./015!;+?-:,3403+!;+309/?+:3!-<!3/+!?=9-,0!

0:;! 20H+4,! -<! 3/+! ?=,9=2045,#! )/+! %WP! 5,! ;+,34-H+;! I53/! 9-2201+:! 0:;!

+20,35:! <5E4+,! <-4?5:1! ,./+45902!E=:;2+,#!)/+!&$!-+,-./01=,! ,/-I,!.--4!

4+/H;4035-:#!722!3/+!20H+4,!04+!3/5:M!9-:;+:,+;!0:;!,309L+;#!

"# ^=?+:S! +N0?5:035-:! -<! 3/+! -+,-./01+02! 2=?+:! 03! /51/+4!

?01:5<59035-:! ,/-I,!:-! ,=E,30:3502! ;5<<+4+:9+,!E+3I++:!.4-3-9-2,#!

)/+!45;1+,!-<!3/+!6:-I!09+22=2048!,34035<5+;!+.53/+25=?!04+!.4+,+4>+;!

+N9+.3! <-4! 5:! 3/+! &$B,0?.2+M! I/+4+! 3/+! ,=4<09+! 5,! 9-?.093! I53/!

2-:153=;5:02!94+0,+,!3/03!4=:!094-,,!53#!

J# Z=E?=9-,0S!92+04!;5<<+4+:9+,!E+3I++:!,3-401+!?+3/-;-2-15+,!I+4+!

,++:M! 3/03! ?544-4+;! 3/+! /5,3-2-1H! 4+,=23,#! )/+! ZWPB,3-4+;! ,0?.2+!

/0;! 0! 9-?.093! ,=E?=9-,0!I53/! 3/+! 9-2201+:! <5E4+,! ,3522! .4+,+:3! 5:!

E=:;2+,M!I/+4+0,!5:!3/+!Z&B,3-4+;!,0?.2+!3/+!,=E?=9-,0!/0;!<4-`+:!

5:!;+:,+!20H+4,!3/03!I+4+!,+.0403+;!EH!+?.3H!,.09+,!94+03+;!;=45:1!

3/+! <4++`5:1! .4-9+,,#! )/+! ,=E?=9-,0! 5:! 3/+! CWB,3-4+;! ,0?.2+!I0,!

9-?.2+3+2H! ;5,-410:5,+;! I53/! 3/+! 9-2201+:! E=:;2+,! /0>5:1!

;5,5:3+1403+;! 3-! ,5:12+! <5E4+,#! ':! 3/+! &$B,3-4+;! ,0?.2+! 3/+! %WP!-<!

3/+! ,=E?=9-,0! 5,! /04;2H! 4+9-1:5`0E2+!I53/! E=:;2+,! E+5:1! 4+;=9+;!

3-!,/++3,!-<!;+:,+!?0345N#!

@# P=,9=2045,S!3/+!,3403=?!5,!I+22!.4+,+4>+;!5:!ZWPB,3-4+;!-+,-./015!

I53/! 92+04! ;+?049035-:! E+3I++:! 3/+! 5::+4! 9549=204! 0:;! -=3+4!

2-:153=;5:02!20H+4,#!':!3/+!Z&B34+03+;!,0?.2+,!I/52+!3/+!?=,92+!20H+4!

5,! .4+,+4>+;M! 3/+!?=,92+! E=:;2+,! 04+! 9-?.093! 0:;! ,+.0403+;! <4-?!

+09/!-3/+4#!Z5?52042HM!3-!3/+!,=E?=9-,0!3/+!?=,92+!<4++`+,!-:+!20H+4!



! !

CA!!

03! 0! 35?+M! .=225:1! 3/+! 35,,=+! 0.043#! )/+! ?=,9=2045,! 5:! 3/+! CW! 5,!

4+2035>+2H!I+22!.4+,+4>+;!I53/!3/+!E=:;2+,!,251/32H!9-?5:1!0.043#!':!

3/+!&$B34+03+;!-+,-./01=,!3/+!?=,92+!20H+4!5,!9-?.093!0:;!;+:,+#!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!
!

'
!"#$%&' (T)' N1<:*' 1@[' N><:*;<*B><' 1BBA1:1@<A' *!' ;?*:A[' [A<A==\=1:>;A['
;<1!!*=[;' 1?' _' N*@?C;)' "O' N/5%,+5,-"5' /--&/%/45&+' Q/%"&6' /5%,++' -%,2,5,0+' 3"2.'
7%/52$%&+'-%&+&42'"4'2.&';!'+/D-0&+'/46'.&2&%,#&4&,$+'%&.E6%/2",4'"4'2.&'!['+5/77,06+)''
$O' ;AN' /4/0E+"+)' ;<N' +5/77,06+' 6&D,4+2%/2&6' /' #,,6' -%&+&%Q/2",4' ,7' /00' ,&+,-./#&/0'
0/E&%+)' ;!' +5/77,06+' +.,3&6'/' +2&-3"+&' 7%&&i"4#'-/22&%4' 2./2' 0&/6+' 2,' /%&/+' ,7' 5,46&4+&6'
/46' +-/%+&' A<N)' >4' Y<' +/D-0&+' A<N' 3/+' 7/00"4#' /-/%2' 3"2.' +"#4+' ,7' 6&#%/6/2",4)' !['
+5/77,06+' 3&%&' 5,D-0&2&0E' 5,00/-+&6F' 3"2.' 2.&' 0/E&%+' ,7' 2.&' "4"2"/0' +5/77,06' M/%&0E'
%&5,#4"i/M0&)''
;<Nc+0,3'5,,0"4#'"4'D&6"$DF';!c+4/-J7%&&i"4#F'Y<cYU<'"4'B^;F'![c7%&&i&J6%"&6)'

!
!



! !

C"!!

X5,3-2-15902! 0:02H,5,! ,/-I+;! <=43/+4! ;5<<+4+:9+,! 0?-:1! 3/+! ,3-401+!

?+3/-;,#!

• P0,,-:f,! )459/4-?+! 6P)8! ,305:5:1! <-4! 9-2201+:! 6E2=+8! ,/-I+;! 0!

.4+,+4>+;! ,34=93=4+! 0:;! -45+:3035-:! -<! 3/+! 9-::+935>+! 35,,=+! 5:! ZWPB

,3-4+;!-+,-./015!3/4-=1/-=3!022!3/+!35?+!.-5:3,#!%>+:!0<3+4!Y!?-:3/,M!

?=9-,0!0:;!?=,9=2045,!I+4+!5:3093!I53/!3/+!,=E?=9-,0!3/03!9-::+93,!

3/+!3I-!E+5:1!I+22!?05:305:+;#!!Z&!,3-4+;!-+,-./015!,/-I+;!0!>0450E2+!

;+14++!-<!94H-.4+,+4>035-:M!0,!.4+>5-=,2H!:-3+;#!Z0?.2+,!<4++!-<!92+04!

3+04,!I+4+! 0:02H,+;! ,/-I5:1!?594-,9-.59! 340:,>+4,+! <4093=4+,! 5:! 3/+!

?=,9=2045,! 20H+4,! 0<3+4! J! 0:;!C!I++L,M! 3/03! +N3+:;+;! 3-! 3/+!?=9-,02!

20H+4! 0<3+4! 2-:1+4! ,3-401+! .+45-;#! P-4+->+4M! 3/+! ,=E?=9-,02! 20H+4!

,/-I+;!>0450E2+!;+14++,!-<!;+309/?+:3! <4-?!3/+!?=,92+! 20H+4!094-,,!

022! 3/+! 35?+.-5:3,#!P0,,-:f,! )459/4-?+! 6P)8! 5:! CW! ,3-4+;! -+,-./015!

,/-I+;!1--;!.4+,+4>035-:!-<! 3/+!9-2201+:!=.! 3-!C!I++L,M!/-I+>+4!03!

2-:1+4! 35?+! .-5:3,! 3/+! 9-::+935>+! 35,,=+! ;+?-:,3403+,! 0! .4-14+,,5>+!

;+3+45-4035-:!I53/!3/+!?=,92+!E=:;2+,!5:94+0,5:12H!3/5::5:1!=:352!3/+H!

,3043! ;+309/5:1! 5:! 20H+4,#! )/+! ?=9-,0! E4+0L,! -<<! 9-?.2+3+2H! 03! @!

?-:3/,!0:;!9-=2;:f3!E+!;+3+93+;!03!Y!?-:3/,#!':!&$B,3-4+;!-+,-./015!

3/+! ?=,92+M! ,=E?=9-,02! 0:;! ?=9-,02! 20H+4,! I+4+! ;+:,+! 0:;! 92+042H!

,+.0403+;! <4-?! +09/! -3/+4! 5:! 3/+! <54,3! 3I-! 35?+! .-5:3,#! 7,! +N.+93+;!

<4-?!?094-,9-.59! 0:02H,5,M! ,3-401+! <-4!?-4+! 3/0:! @!?-:3/,! ,/-I+;!

3/+!544+>+4,5E2+!9-220.,+!0:;!E4+0L5:1!=.!-<!3/+!35,,=+!6&51!"Y!78#!

• O594-,545=,!\+;!6O\8!,305:5:1!I0,!=,+;!3-!<=43/+4!=:;+4,30:;!9/0:1+,!

5:! 3/+!%WP!-<! 3/+! ,3-4+;!-+,-./015S!?=,92+! <5E4+,! ,305:!H+22-I!I/52+!

9-2201+:! 3H.+! 'i'''! ,305:,! 4+;#! )/+! ,305:5:1! 9-:<54?+;! ?=,9=2045,M!

?=9-,0! 0:;! ,=E?=9-,0! .4+,+4>035-:! 5:! ZWP! ,0?.2+,M! 0,! I+22! 0,! :-!

;+3+45-4035-:!5:!Z&B,3-4+;!-+,-./015!60!.043!<4-?!3/+!<4093=4+,!90=,+;!

EH! 3/+! <4++`5:1! ,3+.8#! O4-14+,,5>+! 2-,,! -<! ?=,92+! <5E4+,! I0,!

+?./0,5`+;! EH! .594-,545=,! 4+;! ,305:5:1! 5:! CW! ,0?.2+,M! I53/! 140;=02!

;+140;035-:! -<! 3/+!?=,92+! 20H+4! 0:;! 9-2201+:,! 0<3+4! @! 0:;! Y!?-:3/,#!



! !

CJ!!

P=,92+! <5E4+! ,305:5:1!I0,! 403/+4!:-3! 4+9-1:5`0E2+! 5:!&$! ,0?.2+,! 3--M!

,=..-435:1! 3/+! .4-<-=:;! 9/0:1+,! 5:! 3/+! %WP! ,++:!I53/!P)! ,305:5:1!

6&51!"Y!V8#!

!

!

!

!

!

!

!

!

!

!

!
!"#$%&' (_)' <*NB*;>?>*@'*!'[A<A==\=1:>;A[';<1!!*=[;'1!?A:';?*:19A)'N/++,4h+'
?%"5.%,D&' )"*' /46' B"5%,+"%"$+' :&6' )$*! +2/"4"4#' 6&D,4+2%/2&6' D"5%,7%/52$%&+' "4' ;!J
2%&/2&6F' /' -%,#%&++"Q&' 0,++' ,7' /%5."2&52$%&' "4' Y<J2%&/2&6F' /46' /'D/%S&670/22&4"4#' "4' ![J
2%&/2&6' +5/77,06+)'@,' 6/2/' /%&' /Q/"0/M0&' 7,%' ![' +/D-0&+' /2' W' /46' _'D,42.+' M&5/$+&' 2.&'
,&+,-./#"'5,$06'4,2'M&'%&.E6%/2&6)''
;<Nc+0,3'5,,0"4#'"4'D&6"$DF';!c+4/-J7%&&i"4#F'Y<cYU<'"4'B^;F'![c7%&&i&J6%"&6)'

'
!

!

• %20,35:! ]0:! R5+,-:! 6%]R8! ,305:5:1! /51/251/3+;! 9/0:1+,! 5:! 3/+! +20,35:!

<5E4+,! .4+,+:3! 5:! 3/+! %WPM! ,305:+;! 5:! E209LM! ;5,35:1=5,/0E2+! <4-?!

9-2201+:! <5E4+,! 5:! 4+;#! ! ZWPB,3-4+;! -+,-./015! ;+?-:,3403+;! 0! I+22B

?05:305:+;!.4+,+:9+!-<!>0,9=204!0:;!,=E?=9-,02!+20,35:#!W-:,+4>035-:!

-<!3/+!.+45?=,9=204!+20,35:!5,!,5?5204!094-,,!,0?.2+,!0:;!35?+!.-5:3,!5<!

3/+!?=,9=204! 20H+4! 5,!.4+,+4>+;#!Z&B,3-4+;!-+,-./015!=.! 3-!@!?-:3/,!

,/-I+;! 0! 1--;! .4+,+4>035-:! -<! 3/+! >0,9=204! +20,35:M! 3/-=1/! 3/+!

,=E?=9-,02! +20,359! <5E4+,! I+4+! /H.+49-:34093+;#! 7<3+4! Y! ?-:3/,! 3/+!

,=E?=9-,0! I0,! E4-L+:! =.! 0:;! ,/-I+;! I+0L! ,305:5:1#! CWB,3-4+;!

,0?.2+,! ;+?-:,3403+;! 0! 1--;! .4+,+4>035-:! -<! >0,9=204! 0:;!



! !

C@!!

,=E?=9-,02! +20,35:! -:2H! 03! 3/+! <54,3! 35?+.-5:3M! 0<3+4! 3/03! 3/+!

,=E?=9-,0!I0,!5:94+0,5:12H!E4-L+:!0:;!+20,35:!,305:5:1!I0,!.--4!0:;!

,9033+4+;#! ':! &$B,0?.2+,! 3/+! +20,35:! I0,! .4+,+4>+;! E=3! 9-?.4+,,+;!

0<3+4!J!0:;!C!I++L,#!X-I+>+4M!+20,35:!I0,!=:;+3+930E2+!0<3+4!@!0:;!Y!

,3-401+!?-:3/,!6&51!"e!78#!

• 72950:!V2=+!67V8!,305:5:1!5:!3/+!,3-4+;!-+,-./015!,/-I+;!.4+,+4>035-:!

-<!R7R!5:!3/+!,=E?=9-,0!094-,,!,3-401+!.4-3-9-2,!0:;!35?+.-5:3,!6&51!

"e!V8#!

!

!

!

!

!

!

!

!

!

!
!"#$%&'(`)'<*NB*;>?>*@'*!'[A<A==\=1:>;A[';<1!!*=[;'1!?A:';?*:19A)'
"(! &0/+2"4' +2/"4"4#' GA]9H' +.,3&6' D/"42&4/45&' ,7' 2."+' -%,2&"4' "4' ;<N' +5/77,06+F' 3"2.'
5,42%/52$%&+' "4';!'+/D-0&+)'A0/+2"4'3/+'-%,#%&++"Q&0E' 0,+2' "4'Y<'+5/77,06+)'$('1^'+2/"4"4#'
+.,3&6'919'D/"42&4/45&'/5%,++'+2,%/#&)'@,'6/2/'/%&'/Q/"0/M0&'7,%'!['+/D-0&+'/2'W'/46'_'
D,42.+'M&5/$+&'2.&',&+,-./#"'5,$06'4,2'M&'%&.E6%/2&6)''
;<Nc+0,3'5,,0"4#'"4'D&6"$DF';!c+4/-J7%&&i"4#F'Y<cYU<'"4'B^;F'![c7%&&i&J6%"&6)'

!
!

u=0:35<59035-:! -<! %WP! 9-?.-:+:3,! I0,! .+4<-4?+;! 3-! 0:02H,+! .4+,+:9+!

0:;!.4+,+4>035-:!-<!9-2201+:M!+20,35:!0:;!12H9-,0?5:-12H90:!0<3+4!,3-401+!

.4-3-9-2!6&51!"Q!0:;!)0E#!J8#!X0>5:1!;+3+4?5:+;!0!E+33+4!.4+,+4>035-:!-<!

%WP!049/53+93=4+!0<3+4!J!$%)!9H92+,!0:;!0<3+4!ZWP!,3-401+M!3/5,!0:02H,5,!5,!

.4+,+:3+;! -:2H! <-4! 3/5,! ,3-401+! ?+3/-;! 094-,,! 3/+! C! 35?+! .-5:3,! 0:;!

9-?.04+;!I53/!<4+,/!0:;!;+9+22=2045,+;!,0?.2+,#!!



! !

CC!!

7<3+4! J! I++L,! ,3-401+M! :-! ;5<<+4+:9+,! 5:! 9-2201+:! -4! +20,35:! I0,! ,++:!

9-?.04+;! 3-! ;+9+22=2045,+;! ,0?.2+,#! 7! 4+2035>+! 5:94+0,+! -<! R7R!

9-?.-,535-:!I0,!;+3+93+;!0<3+4!J!I++L,!,3-401+#!(-!,51:5<59035>+!9/0:1+,!

5:! 9-2201+:M! +20,35:!0:;!R7R!9-?.-,535-:!I0,!;+3+930E2+!03! 3/+! <-22-I5:1!

35?+!.-5:3,#!!

!

!
!"#$%&'(a)'A<N'5,D-,4&42'R$/42"7"5/2",4'"4'7%&+.F'6&5&00$0/%"+&6'G8'[A?'5E50&+H'/46';<N'
+2,%&6'+/D-0&+)'fc-gU)UT'/46'ffc-gU)U()''
!

'
?/M0&' 8)' A<N' <*NB*@A@?;' 1@1=K;>;)' e$/42"7"5/2",4' ,7' 5,00/#&4F' &0/+2"4' /46'
#0E5,+/D"4,#0E5/4+'"4'6&5&00$0/%"+&6'+5/77,06+'+2,%&6'/55,%6"4#'2,';<N'-%,2,5,0)'1Q&%/#&'
k'+2/46/%6'6&Q"/2",4)'
!

V5-?+9/0:5902! .4-.+435+,! I+4+! 0:02H,+;M! 0,! ,++:! <-4! <4+,/! 0:;!

;+9+22=2045,+;! ,0?.2+,M! 3-! ;+,945E+! ,34+,,i,3405:! 9=4>+M! _)Z! 0:;! g-=:1j,!

?-;=2+! 0<3+4! ,3-401+! 03! 3/+! ;5<<+4+:3! 35?+! .-5:3,#! &-=4! ,0?.2+,! I+4+!

9-:,5;+4+;!<-4!+09/!+>02=03+;!35,,=+#!

W-?.045,-:!-<!g-=:1j,!?-;=2=,!0:;!_)Z!03!3/+!<54,3!0:;!20,3!35?+!.-5:3,!

6J!I++L,!0:;!Y!?-:3/,8!,/-I,!3/03!,0?.2+,!,3-4+;! 5:!ZWP!?05:305:! 3/+!

,0?+! _)Z! 0<3+4! 2-:1! 3+4?! ,3-401+! ;+,.53+! 0! ;+94+0,+;! g-=:1j,! ?-;=2+#!

)/+! ,90<<-2;! 5,! 3/+4+<-4+! 2+,,! ,35<<M! E=3! 3/5,! 9/0:1+! /0,! :-! 5?.093! -:! 3/+!

?0N5?=?!,34+,,!3/03!3/+!?03+4502!90:!I53/,30:;!=:352!53!E4+0L,M!?0L5:1!53!

! JI++L,! CI++L,! @?-:3/,! Y?-:3/,!

W*^^7R%(!!t1i?1! "U#AU!~!@#@J! "Y#"C!~!J#AC! JD#YJ!~!J#QY! Je#Je!~!e#Qe!

%^7Z)'(!!t1i?1! Q#YC!~!@#YY! "J#UC!~!C#DC! ""#Je!~!A#YD! ""#UJ!~!J#A"!

R7R!!t#i?1! A#JC!~!A#AY! A#JD!~!A#AY! A#JU!~!A#AY! A#@A!~!A#A@!



! !

CD!!

?-4+!+20,359!0:;!2+,,!4515;#!*:!3/+!-3/+4!/0:;M!CW!,0?.2+,!,/-I!_)Z!0:;!

g-=:1j,! ?-;=2+! >02=+,! ,5?5204! 3-! ZWP! 14-=.! 03! J! I++L,#! X-I+>+4M!

.4-2-:1+;! CW! ,3-401+! /0,! 0! .4-<-=:;! 5?.093! -:! 3/+! ,90<<-2;! I53/! 0!

4+;=935-:!-<!E-3/!>02=+,#!)/+!?03+4502!E+9-?+,! 2+,,!4+,5,30:3!0:;!90::-3!

I53/,30:;! 3/+! 0..25+;! ,34+,,M! I53/! 2-I+4! _)Z! 9-?.04+;! E-3/! 3-! 3/+!

.4+>5-=,!35?+!.-5:3!0:;!3-!ZWP!14-=.#!a/52,3!Z&!,0?.2+,!;5;!:-3!.4+,+:3!

?0G-4!9/0:1+,!->+4!35?+M!_)Z!5,!,51:5<59035>+2H!2-I+4!9-?.04+;!3-!ZWP!03!

Y!?-:3/,#! &$! 4+,=23,! 04+!.4+,+:3+;!-:2H! <-4! 3/+! <54,3! 35?+!.-5:3! E+90=,+!

0<3+4! Y!?-:3/,! 53!I0,! 5?.-,,5E2+! 3-! 4+/H;403+! 0:;! 3+,3! 3/+! ,0?.2+,! 6&51!

"U8#!

!

!

!

!

!

!

!
!
!"#$%&' (d)' NA<C1@><1=' B:*BA:?>A;' *!' [A<A==\=1:>;A[' ;<1!!*=[;' 1!?A:'
;?*:19A)'';/D-0&+'+2,%&6'7,%'_'D,42.+'3"2.';<N'D/"42/"4&6'5,D-/%/M0&'$02"D/2&'2&4+"0&'
+2%&++'3"2.'8'3&&S+'+2,%&6'+5/77,06+'6&+-"2&'/'6&5%&/+&6'K,$4#l+'D,6$0&'3"2.'4,'"D-/52',4'
2.&' D/Z"D$D' +2%&++' 2./2' 2.&' D/2&%"/0' 5,$06' 3"2.+2/46)' L."0&' Y<' +/D-0&+' /2' 8' 3&&S+'
+.,3&6'+"D"0/%'Q/0$&+'2,';<NF'-%,0,4#&6'Y<'+2,%/#&'./6'/'-%,7,$46'"D-/52',4'2.&'+5/77,06'
3"2.'/'%&6$52",4',7'M,2.'Q/0$&+)'@,'6/2/'/%&'/Q/"0/M0&'7,%'!['+/D-0&+'/2'W'/46'_'D,42.+'
M&5/$+&'2.&',&+,-./#"'5,$06'4,2'M&'%&.E6%/2&6)'
;<Nc+0,3'5,,0"4#'"4'D&6"$DF';!c+4/-J7%&&i"4#F'Y<cYU<'"4'B^;F'![c7%&&i&J6%"&6)'f-gU)UTm'
n-gU)UT'/46'nn-gU)U('Q+';<N)'



! !

CY!!

>"#$*%.,+..%)&$

$

)5,,=+!+:15:++45:1!0:;!4+1+:+4035>+!?+;595:+!04+!E+9-?5:1!+<<+935>+!0:;!

0..2590E2+! 023+4:035>+,! 3-! 9-:>+:35-:02! 34+03?+:3,! 5:!?+;595:+#! $5<<+4+:3!

04+0,!-<!?+;5902!5:3+4+,3!9-=2;!30L+!0;>0:301+!-<!E5-B,34=93=4+,!6,90<<-2;,8!

94+03+;!5:!20E-403-4H!0:;!?0;+!0>0520E2+!3-!4+,3-4+!0!;0?01+;!35,,=+!-4!3-!

5:94+0,+!-410:!0>0520E5253H!<-4!340:,.20:3!=,+#!)/+!,90<<-2;,!:++;!3-!?5?59!

3/+!:035>+!,34=93=4+M!3-!E+!:-:B5??=:-1+:59!B! 5:!-4;+4!3-!0>-5;!4+G+935-:!

45,L! 0:;! 3/+! :++;! -<! 0! 25<+B2-:1! 5??=:-,=..4+,,5>+! 34+03?+:3! B! 0:;! 3-!

<09525303+! 9+22,! 4+.-.=2035-:#! a53/! 3/5,! >5+I! 5:! ?5:;M! :03=4022H! ;+45>+;!

;+9+22=2045,+;!,90<<-2;,!0..+04!3-!E+!3/+!-.35?02!E5-B+:15:++4+;!4+,.-:,+!

3-!?+;5902!:++;,#!

7! 2041+! :=?E+4! -<! )%! 0..4-09/+,! 5:>-2>+! 3/+! =,+! -<! ;+9+22=2045,+;!

,90<<-2;,! 3/03! .4+,+4>+! <+03=4+,! -<! 3/+! -4515:02! %WP! JCMDAMY"mYC#! )/+! 40.5;!

+>-2=35-:! -<! 3/+! <5+2;! 5,! E45:15:1! 3/+,+! ;+9+22=2045,+;! ,90<<-2;,! 5:3-! .4+B

925:5902! 0:;! 925:5902! =,+! YDmYeM! /51/251/35:1! 25?53035-:,! 3/03! /0>+! :-3! E++:!

<=22H!0;;4+,,+;!H+3#! ':!.04359=204M! 3/+! 209L!-<!0:!+,30E25,/+;!?+3/-;-2-1H!

<-4! 099=403+! 2-:1B3+4?! ,90<<-2;! ,3-401+! 9-=2;! 25?53! 925:5902! 0..259035-:M!

,5:9+! 3/5,! 5,! 0:! +,,+:3502! 9453+45-:! 3-! ;+>+2-.! 0:! -<<B3/+B,/+2<! .4-;=93M!

I/59/! 9-=2;! E+! =,+;! I/+:! 925:59022H! 4+b=54+;#! &-4! 0! 9-:,5,3+:3! 0:;!

9-:34-22+;! =,+! -<! ,90<<-2;,! 3/03! I522! +:0E2+! .4--<B-<B.45:95.2+! ,3=;5+,! 3-!

+>-2>+! 5:3-! 925:5902! .409359+M! ?03459+,! :++;! 3-! E+! +<<595+:32H! ,3-4+;! 0:;!

?0;+!4+0;52H!0>0520E2+!<-4!,=415902!5?.20:3035-:#!

)/+4+<-4+M! I+! /0>+! ,3=;5+;! 3/+! .-3+:3502! -<! ;+9+22=2045,+;! ,90<<-2;,!

0..259035-:! 5:!0!9-:1+:5302!;5,+0,+!,=9/!0,!-+,-./01+02!034+,50! 5:!0! 2041+!

0:5?02!?-;+2! 640EE538M! ,/-I5:1! 3/+! <+0,5E5253H! -<! 3/+! .4-9+,,! 53,+2<S! <4-?!

-+,-./01+02!5,-2035-:M!;+9+22=2045,035-:!0:;!2-:1B3+4?!.4+,+4>035-:#!!

!

':! 3/5,! ,3=;H! I+! /0>+! .4->+:! 3/03! 3/+! $%)! .4-3-9-2,M! ,5?52042H! 3-! I/03!

+,30E25,/+;! <-4! -3/+4! -410:,! JCMJUMCUMDAMDYMY"mY@MYeMYQM! 5,! +<<+935>+! 5:! 4+?->5:1!



! !

Ce!!

9+22! 9-?.-:+:3,! <4-?! 3/+! 40EE53! -+,-./01=,!I53/-=3! ;0?015:1! 3/+!%WP!

,34=93=4+#!)/+!34+03?+:3!5,!E0,+;!-:!0!9-?E5:035-:!-<!;+3+41+:3!6,-;5=?!

;+-NH9/-203+8! 0:;! +:`H?0359! 6$(0,+B'8! ,-2=35-:,! <-4! 35,,=+! .+4<=,5-:!

3/4-=1/! 3/+! 2=?+:#! )/+! :=?E+4! -<! 9H92+,! :++;+;! <-4! 0:! +<<595+:3!

;+9+22=2045,035-:! 5,! ;+.+:;+:3! -:! 35,,=+! 9-?.-,535-:! 0:;! 3/+4+<-4+! 3/+!

?+3/-;! :++;+;! 3-! E+! 353403+;! -:! 3/+! 40EE53! -+,-./01=,#! $(7! 9-:3+:3!

0:02H,5,! 0:;! Xk%! ,305:5:1! ,/-I+;! +<<+935>+! $(7! 4+?->02! 0<3+4! J! $%)!

9H92+,!I53/!:-!;5<<+4+:9+,!5:!$(7!9-:3+:3!<-=:;!0<3+4!<=43/+4!9H92+,#!V0,+;!

-:! 3/+,+! 4+,=23,!I+!9-=2;!/0>+!9/-,+:! 3-!=,+!023+4:035>+2H!J!-4!@! 9H92+,M!

E=3! <=43/+4! 0:02H,5,! /0;! 3-! E+! .+4<-4?+;! 5:! -4;+4! 3-! >+45<H! 5<! 3/+! %WP!

,34=93=4+! I0,! .4-.+42H! .4+,+4>+;#! )/+! 5:3+1453H! -<! %WP! ,34=93=402! 0:;!

<=:935-:02! 9/04093+45,359,! 5,! 5:! <093! ?0:;03-4H! 3-! 022-I! <-4! 9+22!

4+.-.=2035-:M! 5?.20:3035-:! 0:;! <0>-=40E2+! /-,3! 5:3+40935-:#! a/52,3!

?=235.2+!,305:5:1!0,,0H,!6P)M!O\!0:;!7V8!,/-I+;!0!1--;!.4+,+4>035-:!-<!

9-2201+:! <5E4+,!0:;!R7R!0<3+4!;+9+22=2045,035-:M! ,305:5:1! <-4!+20,35:! 6%]R8!

.4->+;! 0! 92+04! ;+925:+! -<! +20,35:! .4+,+:9+! 0<3+4! 3/+! @4;! $%)! 9H92+#!

u=0:35<59035-:!0:02H,5,!-<!?0345N!9-?.-,535-:!9-:<54?+;!:-!;5<<+4+:9+,!5:!

9-2201+:!0:;!R7R!9-:3+:3!E+3I++:!9H92+!J!0:;!@M!E=3!0!92+04!;4-.!5:!+20,35:!

9-:3+:3#! &5:022H! ,H:9/4-34-:! 5?01+,! 9-:<54?+;! 3/+! .4+,+4>035-:! -<! 3/+!

;5<<+4+:3!,34030#!)/+,+!<5:;5:1,!,=11+,3+;!3/03!J!$%)!9H92+,!I+4+!+<<595+:3!

5:! 4+?->5:1! 3/+! 9+22=204! 9-?.-:+:3! I/52+! .4+,+4>5:1! %WP! 5:3+1453H#! )-!

9-:<54?! 3/+,+! ;030M! E5-?+9/0:5902! 3+,3,! /0>+! E++:! .+4<-4?+;! 0:02H,5:1!

3/+!0E5253H!-<!3/+!,90<<-2;,!3-!I53/,30:;!0!2-:153=;5:02!<-49+!0..25+;!3-!3/+!

+N34+?535+,#!%09/!?03+4502!/0,!5:!<093!0!9/04093+45,359!4+2035-:,/5.!E+3I++:!

3/+!0?-=:3!-<!;+<-4?035-:!6,3405:8!+N.4+,,+;!03!;5<<+4+:3!2+>+2,!-<!3+:,52+!

2-0;5:1! 6,34+,,8#! )/5,! 4+2035-:,/5.! 4+>+02,! ?0:H! -<! 3/+! .4-.+435+,! -<! 0!

?03+4502!0:;!53!5,!3/+4+<-4+!0!I0H!3-!;+,945E+!3/+!E5-?+9/0:5902!<+03=4+,!-<!

0! ,0?.2+#! ':! -=4! ,3=;H! 3/+4+! I+4+! :-! 9/0:1+,! 5:! _)Z! .45-4! 0:;! 0<3+4!

;+9+22=2045,035-:M!+>+:!0<3+4!@!9H92+,#!)/5,!?+0:3!3/03!3/+!?0N5?=?!,34+,,!

3/03! 9-=2;! E+! 0..25+;! 3-! 3/+! -+,-./01=,! E+<-4+! 53! E4-L+! ;5;! :-3! 9/0:1+#!



! !

CQ!!

X-I+>+4M!g-=:1j,!?-;=2=,!,51:5<590:32H!5:94+0,+;!0<3+4!3/+!20,3!$%)!9H92+!

.4->5:1!3/03!0!@4;!9H92+!023+4,!3/+!,90<<-2;!9/04093+45,359,!?0L5:1!53!,35<<+4!

0:;! 2+,,! ?022+0E2+#! '3! I0,! 3/+4+<-4+! 0105:! .4->+;! 3/03! 3/+! E+,3! $%)!

.4-3-9-2! <-4! 40EE53! -+,-./01=,!;+9+22=2045,035-:!I0,! 3/+!-:+!E0,+;!-:!J!

34+03?+:3!9H92+,#!P-4+->+4!3/+!,90<<-2;!+25953+;!0!.4-B0:15-1+:59!+<<+93!0,!

,++:! 03! 3/+! W7P! 0,,0HM! I/59/!I-=2;! <09525303+! 53,! 5:3+14035-:!I53/5:! 3/+!

/-,3! 35,,=+#! )/+,+! 4+,=23,! 04+! 5:! 25:+! I53/! -=4! .4+>5-=,! ,3=;5+,! -:! $%)!

0..259035-:! <-4! 35,,=+! ;+9+22=2045,035-:#! $%)! I0,! <54,3! ;+,945E+;! 5:! .51!

3409/+0DY! 0:;! .4->+;! 90.0E2+! -<! 4+?->5:1! 9+22=204! 9-:3+:3! I/52+!

.4+,+4>5:1!%WP!9-?.-:+:3,! 0:;! <+03=4+,#!V+,5;+,! 3/+! ,=99+,,<=2! 925:5902!

0..259035-:! -<! $%)B;+9+22=2045,+;! 3409/+0! 5:! 0! 9/52;! YQM! 3/5,! ,5?.2+!

34+03?+:3!I0,!?-4+!4+9+:32H!+N.2-4+;!5:!?-4+!9-?.2+N!-410:,!,=9/!0,!3/+!

2=:1! 0:;! ,?022! E-I+2! CQMDAMYU#! )/+! ,0?+! .4-3-9-2! /0,! E++:! .4+>5-=,2H!

,=99+,,<=22H! 0..25+;! <-4! 3/+! ;+9+22=2045,035-:! -<! .-495:+! -+,-./015M!

022-I5:1! 3/+! ;+>+2-.?+:3! -<! 0! ,90<<-2;! I/59/! .4+,+4>+;! E5-?+9/0:5902!

9/04093+45,359,! -<! 3/+! -4515:02! 35,,=+! CU#! ':! 3/5,! ,3=;H! I+! 9-:<54?! 3/+!

>+4,035253H! 0:;! 4+250E5253H! -<! 3/+! $%)! 34+03?+:3! 5:! 09/5+>5:1! 0! 1--;!

;+9+22=2045,035-:! 5:! 0:-3/+4! 2041+! 0:5?02! ?-;+2#! 7,! .4--<! -<! ,=415902!

<+0,5E5253HM!0! ,5:12+!09+22=204!,90<<-2;!/0,!E++:! 340:,.20:3+;! 5:!0! 4+95.5+:3!

40EE53#!)/+!0:5?02!,=4>5>+;!3/+!.4-9+;=4+!I53/-=3!,=415902!9-?.259035-:,#!!

!

':!-4;+4!3-!?->+!3/5,!9-:9+.3!<4-?!3/+!20E-403-4H!3-!53,!925:5902!0..259035-:!

53! I0,! 3/+:! :+9+,,04H! 3-! 5;+:35<H! 0! ,3-401+! ?-;0253H! 3/03! 9-=2;! 022-I!

0:3595.03-4H! .4+.04035-:! -<! 3/+! ,90<<-2;! 6.45-4! 3-! :+-:03+! E543/8! 0:;! 53,!

,/5..5:1! 3-! 3/+! 4+9+5>5:1! <095253Hi,=415902! 9+:34+#! '3!I0,! 3/+4+<-4+!.5>-302!

3-!0:02H,+!;5<<+4+:3!,3-401+!9-:;535-:,!0:;!3-!>+45<H!I/59/!-<! 3/+?!9-=2;!

E+!+<<+935>+2H!0..25+;#! !)/+!9-?.04+;!.4-3-9-2,!/0>+!E++:!9/-,+:!0?-:1!

3/+!-:+,!9-??-:2H!=,+;!<-4!35,,=+!-4!9+22,!,3-401+#!!

a+! =,+;! 40.5;! <4++`5:1! EH! 5??+4,5-:! 5:! (J! 6Z&8M! Z3-401+! 03! CqW! 5:! OVZ!

6CW8M! 2-I! 3+?.+403=4+!;+/H;4035-:! 6&$8!0:;!,2-I!9--25:1! 6"! qW!i?5:8!-<!



! !

CU!!

35,,=+,!5??+4,+;!5:!UAK!?+;5=?!0:;!"AK!$PZ*!<-22-I+;!EH!,3-401+!5:!

25b=5;!:534-1+:!>0.-=4!6ZWP8#! !Z3-4+;!,90<<-2;,!I+4+!0:02H,+;!0<3+4!,/-43!

0:;! 2-:1! 3+4?! 35?+! .-5:3,! 3-!?5?59! 3/+! 925:5902! :++;! -<! 0:! -<<B3/+B,/+2<!

0>0520E5253H!-<!3/+!.4-;=93#!

W-?.045,-:!0?-:1!3/+!,90<<-2;,!/0,!E++:!.+4<-4?+;!<4-?!3/+!,34=93=402!

0:;!<=:935-:02!.-5:3!-<!>5+I!3/4-=1/!;5<<+4+:3!?+3/-;,!0:;!;5<<+4+:3!35?+!

.-5:3,#! W-?.-,535-:! 0:;! E5-?+9/0:5902! .4-.+435+,! 04+! ,345932H! 9-::+93+;!

0:;! 04+! +N34+?+2H! 5?.-430:3! +,.+95022H! 5:! /-22-I! -410:,! 25L+! 3/+!

-+,-./01=,#! _:;+4! 3/+!?094-,9-.59! .-5:3! -<! >5+IM! :-!?0G-4! ;5<<+4+:9+,!

/0>+!E++:!:-359+;!0<3+4!,/-43! 35?+!.-5:3,!6JBC!I++L,8M!0.043! <4-?!0!.5:L!

:=0:9+!-<! 3/+!ZWP!,90<<-2;!;=+! 3-! 3/+!?+;5=?!=,+;M! 3/03!9-=2;!E+!+0,52H!

0>-5;! =,5:1! 0:-3/+4! E=<<+4! -4! ?+;5=?! I53/-=3! ./+:-2! 4+;! 5:! <=3=4+!

0..259035-:,#! *:! 3/+! 9-:3404HM! 2-:1! 3+4?! ,3-401+! 6@BY! ?-:3/,8! 5:;=9+;!

?0G-4! 9/0:1+,! 5:! Z&! 6.4+,+:9+! -<! 92+04! 2-:153=;5:02! 9409L,8M! CW! 62-,,! -<!

9-:,5,3+:9H8! 0:;! &$! ,0?.2+,! 6=:,=99+,,<=2! 4+/H;4035-:! +>+:! 0<3+4!

.4-2-:1+;!5??+4,5-:!5:!OVZ8#!

&4-?! 0:! =2340,34=93=4+! .-5:3! -<! >5+IM! Z%P! 0:02H,5,! 9-:<54?+;! 3/+!

,=.+45-453H! -<! ZWP! ,3-401+! .4-3-9-2! 5:! .4+,+4>5:1! 3/+! 049/53+93=402!

9/04093+45,359! -<! 3/+! ,90<<-2;! ,34030S! 2=?+:M! ,=E?=9-,0! 0:;! ?=,9-2045,#!

*:2H! Z&!.4-3-9-2!I0,! 0E2+! 3-! 09/5+>+! 0! ,5?5204! 4+,=23! +>+:! <-4! 2-:1! 3+4?!

35?+!.-5:3,M!E=3!-:2H!<-4!3/-,+!,90<<-2;,!3/03!;5;!:-3!;+>+2-.+;!3+04,#!!

&-4! ;+3052+;! ,34=93=402! 9-?.-,535-:! 0:02H,5,M! %WP! 9-?.-,535-:! I0,!

,3=;5+;!EH!/5,3-2-1H!0:;!EH!9-2201+:i+20,35:iR7R!b=0:35<59035-:#!!

Z305:5:1! <-4! 9-2201+:! ,/-I+;! <5E4+,! .4+,+4>035-:! 0<3+4! J! 0:;! C!I++L,! 5:!

ZWP!0:;!CW! ,0?.2+,M!?594-,9-.59! 3+04,!I+4+!;+3+930E2+! 0<3+4! Z&! ,3-401+!

0:;! 0! 92+04! ,+.04035-:! -<! 3/+! 9-:;+:,+;! ,34030! I0,! ;+3+930E2+! 5:! &$!

;+9+22=2045,+;! -+,-./015#! 7:02H,5,! .+4<-4?+;! 0<3+4! @! 0:;! Y! ?-:3/,!

,/-I+;! 9-2201+:! .4+,+4>035-:! -:2H! 5:! ZWP! ,0?.2+,#! )/+,+! 4+,=23,M!

3-1+3/+4!I53/! -3/+4! <-=:;5:1! <4-?! -=4! ,3=;HM! 9-:<54?+;! 3/+! :-35-:! 3/03!

3/+! CW! ?+3/-;-2-1H! 5,! +<<595+:3! -:2H! <-4! ,/-43! 3+4?! ,3-401+! -<! :03=402!



! !

DA!!

;+45>+;! ,90<<-2;,#! (-!?0G-4! 9/0:1+,!I+4+! ;+3+930E2+! 5:! R7R! ;5,.-,535-:!

0?-:1! .4-3-9-2,M!I/52+! +20,35:! <5E4+,!I+4+! 92+042H!I+22! 4+.4+,+:3+;! 03! @!

0:;!Y!?-:3/,!-:2H!5:!ZWP!,0?.2+,#!)-!9-:<54?!3/5,!.+9=2504!0E5253H!-<!ZWP!

.4-3-9-2!3-!.4+,+4>+!3/+!%WP!9-?.-,535-:!0<3+4!E-3/!,/-43!0:;!2-:1!3+4?!

35?+! .-5:3,M! %WP! 9-?.-:+:3,! b=0:35<59035-:! /0,! E++:! .+4<-4?+;#! a+!

9-:<54?+;!3/03M!;+,.53+!0!L:-I:!4+;=935-:! 5:!9-2201+:!0:;!R7R!.4+,+:9+!

5:!;+9+22=2045,+;!,90<<-2;,!9-?.04+;!3-!<4+,/!35,,=+M!3/+4+!I+4+!:-!<=43/+4!

9/0:1+,!5:!9-2201+:i+20,35:iR7R!9-?.-,535-:!;=45:1!ZWP!,3-401+!.+45-;M!

<4-?!J!I++L,!=.!3-!Y!?-:3/,#!!

Z5:9+!ZWP!,3-401+!,++?+;! 3-!E+! 3/+!E+,3!.4-3-9-2! <4-?!3/+!049/53+93=402!

.-5:3!-<!>5+IM!I+!.+4<-4?+;!E5-?+9/0:5902!3+,3!3-!>+45<H!5<!3/+!,34=93=402!

.4+,+4>035-:! 022-I+;! 0! <=:935-:02! 0;>0:301+! ->+4! 3/+! -3/+4! .4-3-9-2,#!

$+,.53+! 0! ;+94+0,+;!g-=:1j,!?-;=2+! 5:! ZWP! ,0?.2+,M! _)Z! ;5;! :-3! ;5<<+4!

->+4! 35?+! ,/-I5:1! 3/03! ,90<<-2;,! E+90?+! 2+,,! ,35<<M! E=3! ;5;! :-3! 2--,+! 3/+!

0E5253H!3-!4+,.-:;!3-!0!2-:153=;5:02!34+,,!0:;!I53/,30:;!3/+!0..25+;!<-49+#!

Z&! ,0?.2+,! ;5;! :-3! 9/0:1+! ->+4! 35?+M! E=3! _)Z! 03! Y! ?-:3/,! I0,!

,51:5<590:32H! 2-I+4! 9-?.04+;! 3-! ZWP! ,0?.2+,#! CW! ,90<<-2;,! ,/-I+;! 0!

;+94+0,+! 5:! g-=:1j,!?-;=2+! >02=+,! 0,! ,++:! <-4! ZWP! ,0?.2+,M! E=3! 53! I0,!

0,,-9503+;!I53/!0!9-:9-?530:3!4+;=935-:! 5:!_)Z!.4->5:1!3/03! 3/+!,90<<-2;!

I0,! 2--,5:1! 9-:,5,3+:9H! 0:;! 4+,5,30:9+#! \+104;5:1! &$! ,0?.2+,M! 53! I0,!

5?.-,,5E2+! 3-!.+4<-4?! 3/+,+! 3+,3,!0<3+4!Y!?-:3/,!E+90=,+! 4+/H;4035-:!-<!

3/+!?03459+,!I0,!=:,=99+,,<=2!0,!.4+>5-=,2H!;+,945E+;#!!

722! 3-1+3/+4! 3/+,+! ;030! .4->+;! 3/+! ,=.+45-453H! -<! ZWP! .4-3-9-2! <-4! 2-:1!

3+4?!,3-401+M!,=11+,35:1!53,!=,+!3-!4+09/!3/+!-<<B3/+B,/+2<!0>0520E5253H!3/03!

5,!4+b=54+;!<-4!925:5902!=,+#!a/52+!3/5,!3+9/:5b=+!/0,!I5;+2H!E++:!3+,3+;!<-4!

9+22,! <4++`5:1! 0:;! E0:L5:1M! 53,! =,+! 5:! ;+9+22=2045,+;! ,90<<-2;! ,3-401+!

4+.4+,+:3,!0:!5::->035>+!0..259035-:#!

'3! 5,! L:-I:! 3/03! ;5<<+4+:3! ;+9+22=2045,035-:! ?+3/-;,! 90:! 0<<+93!

9-?.-,535-:M!,34=93=4+!0:;!E5-?+9/0:5902!.4-.+435+,!-<!3/+!4+,=235:1!%WP#!

(+>+43/+2+,,M! +>+:! 3/-=1/! I+! 9-?.04+;! 3/+! +<<5909H! -<! 3/+! C! ,3-401+!



! !

D"!!

3+9/:5b=+,! -:2H! -:!$%)!;+45>+;!;+9+22=2045,+;! ,90<<-2;,M!I+!E+25+>+! 3/03!

3/+! ZWP! .4-3-9-2M! 3/0:L,! 3-! 53,! 94H-E5-2-1H! -4515:M! I522! 022-I! -.35?02!

.4+,+4>035-:! -<! -3/+4! ;+9+22=2045,+;! ,90<<-2;,! 5:;+.+:;+:32H! <4-?! 3/+54!

,5`+!0:;!3/+!?+3/-;!=,+;!<-4!3/+54!;+9+22=2045,035-:#!

!

':! 9-:92=,5-:M! )%! 5,! E+9-?5:1! 0! >025;! 023+4:035>+! <-4! -410:! 4+.209+?+:3!

-I5:1! 3-! 3/+! 5?.4->+?+:3,! 5:! :03=402! ,90<<-2;! .4-;=935-:M! 5:! .04359=204!

I53/!;+9+22=2045,035-:!3+9/:5b=+,#!X-I+>+4M!I/+:!?->5:1!<4-?!E+:9/!3-!0!

925:5902! ,9+:045-! )%! :++;,! 3-! +>-2>+! 0:;! ;+>+2-.! :+I! ,3403+15+,! <-4!

,90<<-2;!,3-401+!0:;!,/5..5:1#!':!3/5,!,3=;H!I+!,=99+,,<=22H!;+9+22=2045,+;!

40EE53! -+,-./015! =,5:1! 3/+! ;+,945E+;!$%)!?+3/-;#!P-,3! 5?.-430:32H!I+!

5;+:35<5+;! 3/+! E+,3! ,3-401+!?+3/-;-2-1H! 0?-:1!;5<<+4+:3! .4-3-9-2,! =,5:1!

,2-I!9--25:1!?+;5=?!0:;!25b=5;!:534-1+:M!<-4!3/+!2-:1!3+4?!.4+,+4>035-:!-<!

3/+!,34=93=402!0:;!?+9/0:5902!.4-.+435+,!-<!3/+!;+9+22=2045,+;!,90<<-2;#!
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!

!
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!



! !

DJ!!

!



! !

D@!!

(-6-(-&,-.$

"#!! *4<-4;!oM!R20,,-?!PM!V+0,2+H!ZM!Z/5!%M!PH+4,!(M!W0,,!$#!*+,-./01+02!
034+,50!5:!3I5:,#!B&6"/2%';$%#'>42#!JAAAF"Y6Q8SDC"BDCD#!

J#!! R4-,,!\%#!?.&';$%#&%E',7'>47/45E'/46'<."06.,,6)!O/520;+2./50S!aV!
Z0=:;+4,F!"UD@#!

@#!! X-=E+:!XM!W=44H!o'#!W=44+:3!,303=,!-<!.4+:0302!;501:-,5,M!-.+4035>+!
?0:01+?+:3!0:;!-=39-?+!-<!+,-./01+02!034+,50i3409/+-B+,-./01+02!
<5,3=20#!B%&4/2'["/#4#!JAAQFJQ6e8SYYeBYeD#!

C#!! Z.53`!^M!v5+2H!%PM!P-4+94-<3!oM!$40L+!$O#!*+,-./01+02!034+,50S!03B45,L!
14-=.,!<-4!3/+!"UUA,#!B&6"/2%';$%##!"UUCFJU6Y8SeJ@BeJD#!

D#!! ^-.+`!OoM!v+H,!WM!O5+44-!7M!+3!02#!*+,-./01+02!734+,50S!5?.4->+;!
-39-?+!5:!/51/B45,L!14-=.,�!B&6"/2%';$%##!JAAYFC"6J8S@@"B@@C#!

Y#!! v5?=40!vM!Z-.+4!)\#!P=235,301+;!+N3403/-40959!+,-./01+02!
+2-:1035-:!<-4!2-:1!10.!+,-./01+02!034+,50#!o'B&6"/2%';$%##!
"UUCFJU6C8SDYYBDYQ#!

e#!! ^5>0;535,!7M!\0;E+41!^M!*;+:,G-!R#!%,-./01+02!+:;B3-B+:;!
0:0,3-?-,5,#!\+;=935-:!-<!0:0,3-?-359!3+:,5-:!EH!9549=204!?H-3-?H#!
;5/46'o'?.,%/5'</%6",Q/+5';$%##!"UeJFY6J8SJAYBJ"C#!

Q#!! $+!^-45?+4!7M!X0445,-:!P#!^-:1!10.!+,-./01+02!034+,50S!.45?04H!
0:0,3-?-,5,!0<3+4!+,-./01+02!+2-:1035-:!EH!E-=15+:01+!0:;!
+,-./01-?H-3-?H#!o'?.,%/5'</%6",Q/+5';$%##!"UQAFeU6"8S"@QB"C"#!

U#!! Z9/0425!7#!%,-./01+02!4+9-:,34=935-:!EH!+2-:1035-:!-<!3/+!2+,,+4!
10,3459!9=4>03=4+#!B&6"/2%';$%#'>42#!"UUYF""6C8SJ"CBJ"e#!

"A#!! &-L+4!o%M!^5:;+:!VWM!V-H2+!%PM!P04b=04;3!W#!$+>+2-.?+:3!-<!0!34=+!
.45?04H!4+.054!<-4!3/+!<=22!,.+934=?!-<!+,-./01+02!034+,50#!144';$%##!
"UUeFJJY6C8SD@@BDC"F!;5,9=,,5-:!DC"BDC@#!;-5S"A#"AUeiAAAAAYDQB
"UUe"AAAABAAA"C#!

""#!! Z.53`!^#!%,-./01+02!4+.209+?+:3S!*>+49-?5:1!3/+!:++;#!o'B&6"/2%'
;$%##!JA"CFCU6Y8SQCUBQDJ#!;-5S"A#"A"YiG#G.+;,=41#JA"C#A"#A""#!

"J#!! )-44+!PM!W042=995!PM!Z.+115-45:!ZM!%225-33!Po#!7-43-.+NH!<-4!3/+!
34+03?+:3!-<!3409/+-?020950!5:!9/52;4+:S!4+>5+I!-<!3/+!253+403=4+#!>2/0'
o'B&6"/2%#!JA"JF@Q6"8SYJ#!;-5S"A#""QYi"QJCBeJQQB@QBYJ#!

"@#!! v->+,5!)M!\=E5:!Z#!^-:1B3+4?!W-?.259035-:,!-<!W-:1+:5302!
%,-./01+02!734+,50!0:;!i!-4!)409/+-+,-./01+02!&5,3=20Ä#!<.&+2#!
JAACF"JYSU"DBUJD#!;-5S"A#"@eQi9/+,3#"JY#@#U"D#!

"C#!! &401-,-!7WM!)->04!o!0#!)/+!?=235<093-4502!-4515:!-<!4+,.5403-4H!
?-4E5;53H!5:!.035+:3,!,=4>5>5:1!:+-:0302!4+.054!-<!+,-./01+02!
034+,50#!!%,42'B&6"/2%#!JA"CFJ6P0H8SYB"A#!
;-5S"A#@@QUi<.+;#JA"C#AAA@U#!



! !

DC!!

"D#!! W40.-!OPM!R52E+43!)aM!V0;H20L!Z&#!7:!->+4>5+I!-<!35,,=+!0:;!I/-2+!
-410:!;+9+22=2045`035-:!.4-9+,,+,#!^",D/2&%"/0+#!JA""F@J6"J8S@J@@B
@JC@#!;-5S"A#"A"YiG#E5-?03+4502,#JA""#A"#ADe#!

"Y#!! ]-4-3:5L->0!%M!P9':3-,/!$M!$+I52;+!7M!+3!02#!%N3409+22=204!?0345NB
;+45>+;!.4-;=93,!?-;=203+!+:;-3/+2502!0:;!.4-1+:53-4!9+22!?514035-:!
0:;!.4-25<+4035-:!5:!>534-!0:;!,35?=203+!4+1+:+4035>+!/+025:1!5:!>5>-#!
N/2%"Z'^",0#!JA"AFJU6Q8SYUABeAA#!;-5S"A#"A"YiG#?03E5-#JA"A#AQ#AAe#!

"e#!! V-4:,3+5:!OM!Z01+!%X#!P03459+22=204!.4-3+5:,S!+N3409+22=204!
?-;=203-4,!-<!9+22!<=:935-:#!<$%%'*-"4'<&00'^",0#!JAAJF"C6D8SYAQBY"Y#!
;-5S"A#"A"YiZAUDDBAYeC6AJ8AA@Y"Be#!

"Q#!! &5,/?0:!oPM!^-I;+22!PaM!_4E0:5!^M!+3!02#!'??=:-?-;=203-4H!+<<+93!
-<!0!;+9+22=2045`+;!,L+2+302!?=,92+!,90<<-2;!5:!0!;5,9-4;0:3!
N+:-340:,.20:3035-:!?-;+2#!B%,5'@/20'15/6';5"'\';'1#!
JA"@F""A6@D8S"C@YAB"C@YD#!;-5S"A#"Ae@i.:0,#"J"@JJQ""A#!

"U#!! V0;H20L!Z&M!&4+H3+,!$*M!R52E+43!)a#!%N3409+22=204!?0345N!0,!0!
E5-2-15902!,90<<-2;!?03+4502S!Z34=93=4+!0:;!<=:935-:#!152/'^",D/2&%#!
JAAUFD6"8S"B"@#!;-5S"A#"A"YiG#093E5-#JAAQ#AU#A"@#!

JA#!! R52E+43!)aM!Z+2204-!)^M!V0;H20L!Z&#!$+9+22=2045`035-:!-<!35,,=+,!0:;!
-410:,#!^",D/2&%"/0+#!JAAYFJe6"U8S@YeDB@YQ@#!
;-5S"A#"A"YiG#E5-?03+4502,#JAAY#AJ#A"C#!

J"#!! *33!XWM!P033/5+,+:!)ZM!R-/!ZBvM!+3!02#!O+4<=,5-:B;+9+22=2045`+;!
?0345NS!=,5:1!:03=4+f,!.203<-4?!3-!+:15:++4!0!E5-0435<59502!/+043#!@/2'
N&6#!JAAQF"C6J8SJ"@BJJ"#!;-5S"A#"A@Qi:?"YQC#!

JJ#!! O+3+4,+:!)XM!W022+!%!0#M!W-2+/-=4!PVM!(5L20,-:!^%#!V5-4+093-4!<-4!3/+!
2-:1B3+4?!9=23=4+!-<!2=:1!35,,=+#!<&00'?%/4+-0/42#!JA""FJA6e8S"""eB
""JY#!;-5S"A#@eJeiAUY@YQU"A[DCCU@@#!

J@#!! O459+!7OM!%:120:;!v!0M!P03,-:!7PM!V20`04!V\M!O0:-,L023,5,BP-43045!7#!
$+>+2-.?+:3!-<!0!;+9+22=2045`+;!2=:1!E5-4+093-4!,H,3+?!<-4!
E5-+:15:++45:1!3/+!2=:1S!3/+!?0345N!4+2-0;+;#!?"++$&'A4#'B/%2'1#!
JA"AF"Y6Q8SJDQ"BJDU"#!;-5S"A#"AQUi3+:#3+0#JAAU#AYDU#!

JC#!! Z/=.+!)M!a52250?,!PM!V4-I:!7M!a522+:E+41!VM!O+3+4,+:!V%#!P+3/-;!
<-4!3/+!;+9+22=2045`035-:!-<!5:3093!403!25>+4#!*%#/4,#&4&+"+#!
JA"AFY6J8S"@CB"@Y#!;-5S"A#C"Y"i-41#Y#J#""DCY#!

JD#!! P+H+4!Z\M!W/5=!VM!W/=49/522!)7M!r/=!^M!^0L+H!o\)M!\-,,!$V#!
W-?.045,-:!-<!0-4359!>02>+!022-140<3!;+9+22=2045`035-:!3+9/:5b=+,!5:!
3/+!403#!o'^",D&6'N/2&%':&+'1#!JAAYFeU6J8SJDCBJYJ#!
;-5S"A#"AAJiGE?#0#@Aeee#!

JY#!! P-:3-H0!W]M!P9&+345;1+!OZ#!O4+.04035-:!-<!%N!]5>-mV0,+;!
V5-?03+4502,!_,5:1!W-:>+935>+!&2-I!$+9+22=2045`035-:#!?"++$&'A4#'
B/%2'<'N&2.,6+#!JAAUF"D6J8S"U"BJAA#!



! !

DD!!

;-5S"A#"AQUi3+:#3+9#JAAQ#A@eJ#!

Je#!! $++L+:!W\M!a/53+!7vM!V09/?0:!Z^M!+3!02#!P+3/-;!-<!.4+.045:1!0!
;+9+22=2045`+;!.-495:+!3+:;-:!=,5:1!345E=3H2!./-,./03+#!o'^",D&6'
N/2&%':&+'B/%2'^#!JA""FUYV6J8S"UUBJAY#!

JQ#!! v040E+L?+`!&%M!$=H?0`!7M!P-40:!Z^#!%042H!W25:5902!*=39-?+,!I53/!
3/+!_,+!-<!$+9+22=2045`+;!(+4>+!722-140<3!<-4!\+.054!-<!Z+:,-4H!
$+<+93,!a53/5:!3/+!X0:;#!C/46'G@'KH#!JAAUFC6@8SJCDBJCU#!
;-5S"A#"AAei,""DDJBAAUBU"UDBY#!

JU#!! V051=+40!ZM!o=:1+E2=3/!OM!V=4:,!7M!+3!02#!)5,,=+!+:15:++4+;!/=?0:!
3409/+0,!<-4!5:!>5>-!5?.20:3035-:#!^",D/2&%"/0+#!JA"AF@"6@C8SQU@"B
QU@Q#!;-5S"A#"A"YiG#E5-?03+4502,#JA"A#AQ#AAD#!

@A#!! *`+L5!PM!(04530!gM!v010?5!XM!+3!02#!%>02=035-:!-<!;+9+22=2045`+;!
+,-./01=,!0,!0!,90<<-2;!<-4!9=23=4+;!+,-./01+02!+.53/+2502!9+22,#!o'
^",D&6'N/2&%':&+'1#!JAAYFeU6C8See"BeeQ#!;-5S"A#"AAJiGE?#0#@AQQD#!

@"#!! \+5:1!o%M!V4-I:!V(M!$02H!v7M!+3!02#!)/+!%<<+93,!-<!O4-9+,,5:1!P+3/-;,!
=.-:!P+9/0:5902!0:;!V5-2-159!O4-.+435+,!-<!O-495:+!$+4?02!
%N3409+22=204!P0345N!Z90<<-2;,#!JA"AF@"6@@8SQYJYBQY@@#!
;-5S"A#"A"YiG#E5-?03+4502,#JA"A#Ae#AQ@#)/+#!

@J#!! g0:1!VM!r/0:1!gM!r/-=!^M!+3!02#!$+>+2-.?+:3!-<!0!.-495:+!E20;;+4!
09+22=204!?0345N!I53/!I+22B.4+,+4>+;!+N3409+22=204!E5-0935>+!<093-4,!
<-4!35,,=+!+:15:++45:1#!?"++$&'A4#'B/%2'<'N&2.,6+#!JA"AF"Y6D8S"JA"B
"J""#!;-5S"A#"AQUi3+:#)%W#JAAU#A@""#!

@@#!! XH:+,!\*#!%N3409+22=204!?0345NS!:-3!G=,3!.4+33H!<5E452,#!;5"&45&'GaUJ'H#!
JA"@F@JY6DUDe8S"J"YB"J"U#!
;-5S"A#""JYi,95+:9+#""eYAAU#%N3409+22=204#!

@C#!! )-3-:+225!RM!P01/,-=;2-=!OM!&5,/?0:!oPM!+3!02#!%,-./01+02!35,,=+!
+:15:++45:1S!7!:+I!0..4-09/!<-4!+,-./01+02!4+.209+?+:3#!L,%06'o'
9/+2%,&42&%,0#!JA"JF"Q6Ce8SYUAABYUAe#!
;-5S"A#@eCQiIG1#>"Q#5Ce#YUAA#!

@D#!! V+4?0:!%&#!)/+!+N.+45?+:302!4+.209+?+:3!-<!.-435-:,!-<!3/+!
+,-./01=,!EH!0!.20,359!3=E+#!144';$%##!"UDJF"@D6@8S@@eB@C@#!
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