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50+'1# 0E9(*&+%! 6$B(B6/! ,*6! (B6$,! .&! /.EA(006)! a,&($/?.&,6&b! D*.!
D.%0)!+&#$B!,*6!4&#!]($O($!A*#0)!#$,.!1(0(:/#(!(/!,.%&#/,!($)!,*6$!,*6!
(B6$,!D.%0)!B6,!(!1(0(:/#($!A#,#86$!D*.!#/!D#00#$B!,.!%/6!*#/!A*#0)I/!
#)6$,#,:!).A%26$,/!G1:k#)J!,.!.+,(#$!,*6!1(0(:/#($!?(//?.&,<!",!,*6!
#22#B&(,#.$!(??0#A(,#.$!5.&!(!?(//?.&,@!,*6!4&#!]($O($!A*#0)!D.%0)!+6!
?&6/6$,!#$/,6()!.5!,*6!(A,%(0!1(0(:/#($!A*#0)!D*6&6!,*6!?(//?.&,!D.%0)!
6>6$,%(00:!+6!A(?,%&6)!D#,*!,*6!4&#!]($O($!A*#0)I/!?*.,.B&(?*!+%,!D#,*!
,*6!#)6$,#,:!)6,(#0/!.5!,*6!1(0(:/#($!A*#0)<!g$A6!,*6!?(//?.&,!#/!/6A%&6)@!
,*6!(B6$,!#/!$.D!(+06!,.!+&#$B!,*6!A*#0)!($:D*6&6!#$!,*6!D.&0)!D*6&6!
,*6!)62($)!6Y#/,/!5.&! ,*6!?(&,#A%0(&! ,&(55#AO6)!A*#0)<!C*6!4&#!]($O($!
A*#0)!,&(55#AO#$B!/:$)#A(,6!#/!?(#)!+6,D66$!-1LUV@hQR!,.!-1PU^@Lff!
D*#A*!#/!67%#>(06$,!,.!r^Q@QQQ!,.!rVQ@QQQ!?6&!A*#0)<!!

"$)! #$! 46?,62+6&! PQP^@! (! *%2($! ,&(55#AO#$B! /:$)#A(,6! D(/!
+%/,6)!D#,*!,*6!(&&6/,!.5!VL!#006B(0!#22#B&($,/!#$!k.,(!N*(&%@!k60($,($<!
C*./6!(&&6/,6)!#$A0%)6)!U^!S$)#($!$(,#.$(0/!D*6&6!^h!D6&6!26$!($)!U!
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D.26$!D*#0/,!,*6!&6/,!D6&6!P!9(O#/,($#!26$!($)!R!C*(#!$(,#.$(0/!.5!P!
D.26$!($)!U!+.:/<!C*6:!D6&6!+6,D66$!P! ,.!RQ!:6(&/!.0)@!($)!D6&6!
A(%B*,!(,!(!+%)B6,!*.,60!%/6)!(/!(!,&($/#,!*.%/6!,*(,!D(/!2($$6)!+:!V!
0.A(0! 26$<! C*6! k60($,($! S22#B&(,#.$! M6?(&,26$,! +60#6>6)! ,*6!
/:$)#A(,6!*()!+66$!(A,#>6!/#$A6!,*6!2#))06!.5!0(/,!:6(&<!C*6!/:$)#A(,6!
,(&B6,6)! #006B(0! #22#B&($,/! 5&.2! S$)#(! #$,6$)#$B! ,.! 6$,6&! 1(0(:/#(!
#006B(00:<!C*6!/:$)#A(,6!A*(&B6)!+6,D66$!-1`@QQQ!($)!-1LQ@QQQ!?6&!
?6&/.$<!C*6!/:$)#A(,6Z/!2.)%/!.?6&($)#!#/!,.!/2%BB06!,*62!,*&.%B*!(!
$6#B*+.%&#$B!A.%$,&:!%/#$B!#006B(0!+.&)6&!&.%,6/!.$!0.A(0! ,&($/?.&,6&!
>6*#A06/! ,.! ,&($/#,! 0.A(,#.$/! +65.&6! ,*6:! (&6! )60#>6&6)! ,.! /?6A#5#A!
0.A(,#.$/<!!

M6/?#,6!,*6!(&&6/,/!($)!A&(AO).D$/!.5!,*6!/:$)#A(,6/@!1(0(:/#(!
#/! /,#00! D6(O! #$! #,/! ?&./6A%,#.$! ,.! /6A%&6! (! A.$>#A,#.$! #$! ,*6! A(/6/!
+&.%B*,!,.!,*6!K.%&,/<!C*6!?&.A6//6/!5&.2!,*6!(&&6/,!%?!,.!,*6!)6A#/#.$E
2(O#$B! )(:! /*.D! ,*6! A*(006$B6/! ,*6! ?&./6A%,#.$! 5(A6/! D#,*! 6(A*!
,&(55#AO#$B!($);.&!/2%BB0#$B!A(/6!#$!1(0(:/#(<!!

/RLU! DLUABECMGK! FH! VCDGCUK! GL! ERRIKG! LO! AIRAIGREGLRK! EMQ!

ARLKIDTGCLM!CM!DLTRG!!!

"&&6/,/!D.%0)!$.&2(00:!+6!,&#BB6&6)!%?.$!,#?/!B#>6$!+:!,*6!>#A,#2/!($)!
&(&60:! D*#/,06E+0.D6&/! ,.! ,*6! 6$5.&A626$,! .55#A6&/<! C*6! >#A,#2/!
,*62/60>6/! D.%0)! ,(O6! ,#26! ,.! A.2?0(#$! .5! #00E,&6(,26$,! +:! ,*6#&!
62?0.:6&/!/#$A6!,*6:!D.%0)!+6!&6/,&#A,6)!#$!,*6#&!5&66).2!.5!2.>626$,!
($)! (AA6//! ,.! ,*6! .%,/#)6! A.22%$#,:! .,*6&! ,*($! ,*6#&! .D$! A#&A06! (,!
D.&O<!S,!D.%0)!+6!+(/6)!.$!,*6/6!,#?/!,*(,!,*6!>#A,#2/!D.%0)!+6!&6/A%6)!
+:! ,*6! 6$5.&A626$,! (B6$A#6/! .&! ,*6:! D.%0)! ,*62/60>6/! 6/A(?6! ,.!
($:.$6!,*6:!*()!5#&/,!A.$,(A,!D#,*!%?.$!6Y#,#$B!,*6#&!D.&O?0(A6<!!

C*6! >#A,#2/! .5! ,&(55#AO#$B! ($)! >#A,#2/! .5! /2%BB06)! 2#B&($,/!
D.%0)! +6! ?0(A6)! #$! ,62?.&(&:! /*60,6&! *.26/! %?.$! ,*6#&! 6/A(?6! ($)!
/%+/67%6$,!&6/A%6!+:!,*#&)!?(&,#6/!/%A*!(/!,*6!B.>6&$26$,!#,/605!.&!$.$E
B.>6&$26$,(0!.&B($#8(,#.$/!G'Fg/J!0#O6!C6$(B($#,(<!1./,!>#A,#2/!(&6!
D.26$!($)!A*#0)&6$<!C*6!F.>6&$26$,!&6?&6/6$,(,#>6!.5!,*6!1#$#/,&:!
.5!e.26$@!W(2#0:!($)!K.22%$#,:!M6>60.?26$,!(#26)!,.!A&6(,6!,*&66!
D.26$I/!/*60,6&!*.26/@!?(&,#A%0(&0:!#$!k60($,($@!k6)(*!($)!4(&(D(O!
/,(,6/<!C*6!D.26$I/!/*60,6&!#$!k60($,($!D(/!.55#A#(,6)!#$!"?&#0!PQLh!
,.!A(,6&!,.!,*6!$66)/!.5!D.26$!,&(55#AO6)!#$!,*6!6(/,6&$!/,(,6/!.5!,*6!
A.%$,&:<! C*6! F.>6&$26$,! (0/.! (#2/! ,.! T.#$! 5.&A6/! D#,*! 6/,(+0#/*6)!
'Fg/!,*(,!*(>6!,*6!6Y?6&,#/6!,.!?&.>#)6!A(&6!($)!2($(B626$,!,.!,*6!
D.26$!,&(55#AO6)!>#A,#2/<!\#A,#2/!D*.!(&6!?0(A6)!(,!,*6!B.>6&$26$,!



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

/*60,6&! *.26/! (&6! A%&&6$,0:! ?&.>#)6)!D#,*! /6&>#A6/! 0#O6! A.%$/600#$B@!
0($B%(B6! #$,6&?&6,6&! /6&>#A6/! 0#O6! C*(#! ($)!\#6,$(2@! ($)! (0/.! +(/#A!
26)#A(0! ,&6(,26$,<! 9&.B&(226/! 0#O6! 06(&$#$B! 0($B%(B6/! 5.&!
A.22%$#A(,#.$! $(260:! i$B0#/*! ($)! N(*(/(! 1(0(:/#(@! ($)! /O#00/!
,&(#$#$B!0#O6!A..O#$B@!/6D#$B@!+(O#$B!($)!B(&)6$#$B!(&6!(0/.!?&.>#)6)!
,.!,*6!>#A,#2/!(,!,*6!B.>6&$26$,!/*60,6&/<!C*6!/6&>#A6/!(&6!?&.>#)6)!,.!
,*62!,.!2(#$,(#$!,*6#&!?*:/#A(0!($)!26$,(0!*6(0,*!5.&!,*6!>#A,#2/!,.!+6!
.AA%?#6)!D*#06!D(#,#$B!5.&!,*6#&!&6?.&,/!($)!A(/6/!,.!+6!A.2?06,6)@!($)!
+65.&6!,*6#&!)6?.&,(,#.$!,.!,*6#&!A.%$,&:!.5!.&#B#$!+:!,*6!#22#B&(,#.$!
)6?(&,26$,!.5!1(0(:/#(<!!!

S$! PQPL@! ,*6! 1#$#/,&:! .5! e.26$@! W(2#0:! ($)! K.22%$#,:!
M6>60.?26$,! 0(%$A*6)! 5#>6! /,#2%0#! ,.! /(56B%(&)! *%2($! ,&(55#AO#$B!
>#A,#2/! 0#O6! ,&(#$#$B! 2.)%06/! 5.&! ?&.,6A,#.$! .55#A6&/@! A&6(,#$B!
#$,6&>6$,#.$!2.)60/!#$!/*60,6&/!($)!6$*($A#$B!A.22%$#A(,#.$!/6&>#A6/!
5.&!>#A,#2/!($)!,*6#&!5(2#0#6/<!g,*6&!/,#2%0%/!#$A0%)6/!,*6!?6&2#//#.$!
5.&!2.,*6&/!($)!A*#0)&6$!>#A,#2/!&6/A%6)!,.!+6!*.%/6)!,.B6,*6&!#$!,*6!
/(26! /*60,6&<! C*6&6! #/! (0/.! (! /,#2%0%/! 5.&! #$,6&>6$,#.$! /6&>#A6/! ($)!
?&.B&(226/! 5.&! *%2($! ,&(55#AO#$B! >#A,#2/! &($B#$B! 5&.2! 5&66! *6(0,*!
($)!,&6(,26$,!/6&>#A6/@!A.%$/600#$B!/6&>#A6/@!06B(0!($)!A.%&,!2(,,6&/!,.!
D.&O!?6&2#,/! 5.&! ,*./6!D*.! 5%05#0! ,*6! &67%#&626$,/<!",! ,*6!2.26$,@!
(0,*.%B*! ,*6! 1#$#/,&:! .5! e.26$@! W(2#0:! ($)! K.22%$#,:!
M6>60.?26$,!*(/!#$#,#(,6)!,*6!V!/,#2%0#!/#$A6!PQPL@!,*6!+6/,!/6&>#A6/!
+(/6)!.$!(!>#A,#2EA6$,&#A!(??&.(A*@! ,*6!$66)/!($)!D600E+6#$B!.5! ,*6!
>#A,#2/! 5&.2! (! ,&(%2(E#$5.&26)! (??&.(A*!D#,*! A.$/#)6&(,#.$! .5! ,*6!
?/:A*.0.B#A(0! ($)! 62.,#.$(0! A.$)#,#.$! .5! ,*6! >#A,#2/! #/! /()0:@! $.,!
6>#)6$,<!!

C*6!S$,6&$(,#.$(0![%/,#A6!1#//#.$!GS[1J!.5!,*6!1(0(:/#(!.55#A6!
&6?.&,6)! #$! PQPP! ,*(,! ,*6! ,&(55#AO6)! >#A,#2/! D6&6! ,.&26$,6)! #$! ,*6!
A.%$/600#$B! /6//#.$/! (/! ,*6/6! ,&(%2(,#86)! >#A,#2/! D6&6! &6?6(,6)0:!
(/O6)!+:!>(&#.%/!?(&,#6/!(+.%,!,*6#&!(AA.%$,/!.5!+6#$B!,&(55#AO6)<!C*6:!
D6&6!.5,6$!$6B06A,6)!.$!,*6#&!26$,(0!A(?(A#,:!,.!($/D6&@!($)!D*6,*6&!
,*6:!D6&6! #$!(!/,(,6!.5!/*.AO!(5,6&! ,*6! &6/A%6!D(/!%$A*6AO6)!+:! ,*6!
.55#A6&/!(,!,*6!/*60,6&!A6$,&6/<!K.?#$B!26A*($#/2/!2(:!+6!/A(&A6!,.!,*6!
>#A,#2/! (/! ,*6:! (&6! %$5(2#0#(&! D#,*! ,*6! /%&&.%$)#$B! A.$)#,#.$/! ($)!
?6.?06! D*.! (&6! 5.&6#B$! ,.! ,*62<! C*6! S[1! 5.%$)! ,*(,! ,*6! ,&(55#AO6)!
>#A,#2/! (&6! 5.%$)!$.,! ,.! +6!D600! ,&6(,6)! (,! ,*6! B.>6&$26$,! /*60,6&/<!
1($:! >#A,#2/! (&6! ,&6(,6)! 0#O6! ?&#/.$6&/! D#,*! ?&#/.$! %$#5.&26)!
B(&26$,/!($)!)(#0:!A*.&6/!,*6:!(&6!(//#B$6)!,.!?6&5.&2<!C*6!>#A,#2/!
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5&.2!,*6#&!6/A(?6)!?0(A6<!

C*6! S[1! (0/.! ($(0:/6)! ,*6! A.%&,! ?&.A6//! ,*6! >#A,#2/! *()! ,.!
%$)6&B.<!"/!(!B6$6&(0!&%06@!%?.$!&6/A%6@!,*6!>#A,#2I/!A(/6!#/!&6?.&,6)!
,.! ,*6! (??&.?&#(,6! 6$5.&A626$,! (%,*.&#,#6/! 0#O6! ,*6! ?.0#A6<! C*6!
6$5.&A626$,! (%,*.&#,#6/! D#00! *(>6! ,.! B6,! (! A.%&,! .&)6&! $(260:! ,*6!
S$,6&#2! 9&.,6A,#.$!g&)6&! GS9gJ! 5.&! ,#26! ,.! #$>6/,#B(,6! .$6! >#A,#2I/!
A(/6<!C*6!S9g!#/!%/%(00:!B&($,6)!5.&!PL!)(:/!($)!%?.$!6Y?#&:!.5!,*6!
S9g@! #,! 2%/,! +6! &6?0(A6)! D#,*! (! ?&.?6&! 9&.,6A,#.$! g&)6&! G9gJ! #5!
#$>6/,#B(,#.$/!(&6!/,#00!?6$)#$B!($)!A($$.,!+6!A.2?06,6)!D#,*#$!PL!)(:/!
.5!,*6!S9g<!"??0#A(,#.$!,.!A.%&,!5.&!,*6!9g!#/!/60).2!B&($,6)!+:!,*6!
K.%&,/<! C*#/! &65%/(0! ,.! B#>6! 9g! ?%,/! ?&6//%&6! .$! ,*6! 6$5.&A626$,!
(%,*.&#,#6/!,.!A.2?06,6!D#,*#$!,*6!B#>6$!)(:/!D*#A*!#/!(A,%(00:!(!,#26!
A.$/,&(#$,! ,*(,! ,.00/! .$! (00! ?(&,#6/! #$! ,*6! &6/A%6! ($)! ?&./6A%,#$B!
2#//#.$/<!C*6!#$>6/,#B(,#.$/!2(:!$.,!+6!D*.06/.26!($)!5.&!?%&?./6/!
.5! ?&./6A%,#.$@! ,*6! #$>6/,#B(,#.$/! (&6! ).$6! 7%#AO0:! ($)! #2?&.?6&0:<!
1.&6!.5,6$!,*($!$.,@!,*6!A*(&B6!%$)6&!,*6!"A,!A($$.,!+6!/%/,(#$6)!#$!
,*6! A.%&,/! .5! 0(D! ($)! ,*6! (AA%/6)! D6&6! /%+/67%6$,0:! A.$>#A,6)! 5.&!
.556$A6/! %$)6&! )#556&6$,! "A,/! 0#O6! /<! RGLJGAJ! .&! /<! VRGLJG)J! .5! ,*6!
S22#B&(,#.$!"A,@!.&!/<!^fPGLJG5J!.&!/<!^f^GLJ!.5!,*6!96$(0!K.)6<!!

&IALRGIQ!DEKIK!CM!=>>?1=>==!

W&.2!,*6!(%,*.&I/!&6/6(&A*!.$!,*6!]6Y#/E'6Y#/!/6(&A*!6$B#$6@!(+.%,!fQ!
A(/6/!A.$A6&$#$B!,*6!A*(&B6!5.&!,&(55#AO#$B!.5!?6&/.$/!($)!/2%BB0#$B!
.5! 2#B&($,/! /,(&,6)! .55! 5&.2! PQQ`! %$,#0! 46?,62+6&! PQPP<! ",! ,*6!
+6B#$$#$B!.5!PQQ`!q!6(&0:!PQLP@!2./,!A(/6/!D6&6!.556$A6/!.5!/<LP!($)!
/<LU! .5! ,*6! "A,! D*#06! 5&.2! 2#)EPQLP@! .556$A6/! .5! /2%BB0#$B! .5!
2#B&($,/!O#AO6)!.55!D#,*!/<PR[!.5!,*6!"A,!(0.$B/#)6!,*6!,&(55#AO#$B!.5!
?6&/.$/! A*(&B6/<! g5! ,*6! /2%BB0#$B! .5! 2#B&($,! A*(&B6/@! ,*6! 2./,!
.556$A6/!D6&6!%$)6&!/<PR"!D*#A*!#/!,*6!B6$6&(0!.556$A6!.5!/2%BB0#$B!
.5!2#B&($,/!D#,*!PQ!A(/6/<!C*6!$6Y,!*#B*6/,!#/!,*6!.556$A6!%$)6&!/<PR[!
D*#A*!#/!,*6!.556$A6!.5!A.$>6:($A6!.5!,*6!/2%BB0#$B!.5!2#B&($,/!D#,*!
f!A(/6/@!5.00.D6)!+:!U!A(/6/!%$)6&!/<PRGXJ!.5!A.$A6(0#$B!.&!*(&+.%&#$B!
.5!/2%BB06)!2#B&($,/!($)!2#B&($,!/2%BB06&/<!C*6&6!D6&6!^!A(/6/!5.&!
.556$A6/!%$)6&!/<PRi!D*#A*!#/!,*6!.556$A6!.5!%,#0#/#$B!5&(%)%06$,!,&(>60!
.&! #)6$,#,:!).A%26$,/<!W.&! ,*6!.,*6&!.556$A6/@! ,*6&6!D(/!.$6!A(/6!.5!
D*#A*! %$)6&! /<PRN! .5! ,*6! (BB&(>(,6)! .556$A6! .5! /2%BB0#$B! .5!!
2#B&($,/@! /<PRM! .5! ?&.5#,#$B! 5&.2! /2%BB0#$B! .5! 2#B&($,/@! /<PRF! .5!
?&.>#)#$B!/6&>#A6/!5.&!/2%BB0#$B!.5!2#B&($,/@!($)!/<PRS!.5!/%??.&,#$B!
,*6!/2%BB0#$B!.5!2#B&($,/<!g5!(00!,*6!A(/6/@!LQ!D6&6!)#/2#//6)!+:!,*6!
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M6/?#,6! +(#0! +6#$B! &65%/6)! +:! ,*6! K.%&,/! #$! (00! ,*6! A(/6/@!
A.2?6$/(,#.$! ,.! ,*6! >#A,#2/! .5! ,&(55#AO6)! ?6&/.$/! .&! /2%BB06)!
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,.!?&.>6!/%A*!0.//6/<!!
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S$!,*6!&60#B#.$!.5!S/0(2@!6(A*!*%2($!+6#$B!A&6(,6)!+:!F.)!#/!)#B$#5#6)<!
C*6!c%&($#A!>6&/6!5&.2!4%&(*!"0ES/&(I_!fQ!/(:/_!

a"$)!#$)66)@!e6!*(>6!*.$.%&6)!,*6!A*#0)&6$!.5!")(2d!"$)!
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e#,*! /%A*! )#B$#,:! .5! (00! *%2($/@! $.! .$6! /*.%0)! +6! ,&6(,6)!
)#556&6$,0:<! C*6! (A,! .5! ,&(55#AO#$B! ?6&/.$/! #/! %$(AA6?,(+06! #$! S/0(2!
+6A(%/6!$.,!.$0:!,*#/!(A,!>#.0(,6/!*%2($!&#B*,/!+%,!(0/.!)6B&()6/!,*6!
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+%)B6,<!FCW4!#/!(!/A*626!#$!D*#A*!,*6!B.>6&$26$,!?&.>#)6/!(!&6+(,6!
.5!Pp!($$%(00:!.$!,*6!#$,6&6/,!566/!A*(&B6)!5.&!0.($/!5.&!,*6!5#&/,!/6>6$!
:6(&/!.5!,*6!0.($!($)!B%(&($,66/!RQp!.5!,*6!B&66$!A.2?.$6$,!A./,<($!
M%6!,.!,*6!?./#,#>6!&6/?.$/6!,.!?(&,#A#?(,#$B!#$!FCW4@!FCW4!^<Q!*(/!
+66$!0(%$A*6)!+:!,*6!1#$#/,&:!.5!W#$($A6!,.!?&.>#)6!5%&,*6&!5#$($A#(0!
/%??.&,! ,.! ,*6!-i! &60(,6)! ?&.T6A,/<(%! C*6!FSC"@! .$! ,*6! .,*6&! *($)@!
(00.D/! 5.&! fQp! .5! ,*6! c%(0#5:#$B! K(?#,(0! iY?6$)#,%&6! ,.! +6! .55/6,!
(B(#$/,! fQp! .5! /,(,%,.&:! #$A.26! @! D*#06! FSCi! ?&.>#)6/! (! fQp!
6Y62?,#.$!.5!/,(,%,.&:!#$A.26!5.&!B&66$!/6&>#A6!?&.>#)6&/<(&!

1(0(:/#(@!(/!(!/#B$(,.&:!4,(,6!.5!,*6!9"@!*(/!#2?0626$,6)!2($:!
#$#,#(,#>6/! ,.! %?*.0)! #,/! .+0#B(,#.$/! %$)6&! ,*6!9"! ($)!D.&O! ,.D(&)/!
1(0(:/#(I/! ,(&B6,! .5! $6,E86&.! 62#//#.$/! +:! PQVQ<! X.D6>6&@! 6>6&:!
#$#,#(,#>6! (#26)! (,! 6$A.%&(B#$B!-i! 5(A6/! A*(006$B6/! ,*(,! *#$)6&! ,*6!
.>6&(00!?(A6!.5!-i!B6$6&(,#.$<!g$6!A*(006$B6!#/!,*6!0(AO!.5!&6B%0(,.&:!
5&(26D.&O!5.&!>(&#.%/!-i/<!W.&!6Y(2?06@!,*6&6!#/!(!0(AO!.5!(!&6B%0(,#.$!
A.$A6&$#$B! ,*6! %?/,&6(2! )6>60.?26$,! .5! /2(00! ($)! 0(&B6! *:)&.!
?&.T6A,/@! ($)! ,*6&6! #/! (0/.! (! )65#A#6$A:! #$! ,*6! 0(AO! .5! (! &6B%0(,.&:!
5&(26D.&O! /%??.&,#$B! A%/,.26&! A*.#A6! +:! #$,&.)%A#$B! (! ,*#&)E?(&,:!
(AA6//!5&(26D.&O!5.&!,*6!#2?0626$,(,#.$!.5!A.&?.&(,6!?.D6&!?%&A*(/6!
(B&6626$,/<('!!

!

:#3'$()*'$!#*!#:-3':'*(#*2!&'*'.+53'!'*'&2,!

#*!:+3+,$#+!

"/! )#/A%//6)! (+.>6@! ,*6&6! (&6!2($:! #$#,#(,#>6/! A.$/#)6&6)! +:!
1(0(:/#(!#$!#2?0626$,#$B!&6$6D(+06!6$6&B:!($)!?0(:#$B!($!(A,#>6!&.06!

!
($
&& .J4B*&

(%
&& .J4B*&

(&
&& .J4B*&

('
&& /9L0&!@&"+%*&&
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^^& KC7&.>H)7>7@6564(@&(N&P7@7=5J)7&9@7;FM!

!

#$!&6)%A#$B!($)!?&6>6$,#$B!FXF!62#//#.$/!#$!0#$6!D#,*!,*6!9"<!C*6!
(&,#A06!D#00!&6>#6D!,*6!2#06/,.$6/!#$!,*6!#2?0626$,(,#.$!.5!-i!D#,*!,*6!
A.$,&#+%,#.$!($)!655.&,!.5!C6$(B(!'(/#.$(0!N6&*()!GaC'NbJ!($)! ,*6!
i$6&B:!K.22#//#.$!GaiKbJ<!S,!D#00!(//6//!D*6,*6&!,*6/6!655.&,/!*(>6!
&6/%0,6)! #$! ?./#,#>6! ?&.B&6//#.$! ,.D(&)/! (A*#6>#$B! A0#2(,6! ,(&B6,/@!
,(O#$B! #$,.! A.$/#)6&(,#.$! *.D! 655#A#6$,0:! C'N! ($)! iK! 6Y6A%,6!
?&.B&(226/!($)!#$#,#(,#>6/<!!

C'N! #/! (! /,(,6E.D$6)! ?.D6&! A.2?($:! )#/,&#+%,#$B! 606A,&#A!
/%??0#6/! ,.!2./,! ?(&,/! .5!1(0(:/#(<!C'N!*(/! (0D(:/!+66$! ($! (A,#>6!
?0(:6&! #$! 6$>#&.$26$,(0! /%/,(#$(+#0#,:! ($)! *(/! #$#,#(,6)! >(&#.%/! -i!
?&.T6A,/! #$! ($! 655.&,! ,.! &6)%A6! FXF! 62#//#.$/<! 9.D6&/! (&6! 2(#$0:!
B6$6&(,6)! 5&.2! *:)&.606A,&#A! ($)! ,*6&2(0! ?0($,/<((! -6A6$,0:@! C'N!
)6A0(&6)!,*6#&!#$,6$,#.$!,.!B.!5%00!5.&A6!#$!(AA606&(,#$B!,*6!B&66$!(B6$)(!
,.!*60?!(A*#6>6!$6,E86&.!62#//#.$/!+:!PQVQ<()!C'NI/!,(&B6,!#/!,.!&6(A*!
($!-i!A(?(A#,:!.5!`@^QQ!1e!+:!PQPV!($)!#,/!5.A%/!(&6(/!.5!,6A*$.0.B:!
(&6! D#$)! ,%&+#$6/@! /.0(&! ?($60/@! ($)! B&66$! *:)&.B6$<)*! C'NI/!
/%/,(#$(+#0#,:! ?(,*D(:! (0/.! #$>.0>6/! (! ^Vp! &6)%A,#.$! .5! 6$6&B:!
#$,6$/#,:!($)!(!VQp!&6)%A,#.$!#$!A.(0!A(?(A#,:!+:!PQ^V!($)!6>6$,%(00:!
(A*#6>#$B! $6,E86&.! 62#//#.$/! +:! PQVQ<)!! S$! .&)6&! ,.! (A*#6>6! ,*6/6!
,(&B6,/@! C'N! #/! +%#0)#$B! O6:! A.00(+.&(,#.$/! ($)! ?(&,$6&/*#?/! D#,*!
>(&#.%/!A.2?($#6/!,*(,!D.%0)!+6!.5!()>($,(B6!#$!?%/*#$B!,*6!6$6&B:!
,&($/#,#.$!(B6$)(@! /%A*!(/!?(&,$6&#$B!D#,*!'<l<-!9.D6&!4)$!N*)! ,.!
?&.>#)6!/2(&,!6$6&B:!/.0%,#.$/!($)!-i!(/!,*6!2(#$!,:?6!.5!606A,&#A#,:!
5.&!'l-!9.D6&!A%/,.26&/<)"!!

e#,*!,*6!4%??0:!"B&6626$,!D#,*!-6$6D(+06!i$6&B:!Ga4"-ibJ!
#$!?0(A6!q!($!(B&6626$,! 5.&! /%??0:! &6$6D(+06!6$6&B:! #$!1(0(:/#(!q!

!
((
&& K7@5F5&,524(@5)8& RO7@7;564(@Y8& !)X=8& @*B*%8& x& C66H2?ZZ===*6@J*3(>*>MZ5J(A6[

6@JZ(A;[JA24@722Z3(;7[JA24@722ZF7@7;564(@Zy&5337227B&--&,(T7>J7;&"#""*&
()
&& pA;54>4&0JBA))5C8&RK,X&04>2&6(&0337)7;567&O;77@&0F7@B5Y8&!X"A(64&%-41()-8"18&

$& 0AFA26& "#""%8& xC66H2?ZZ===*@26*3(>*>MZJA24@722Z"#""Z#QZQ-QQn#Z6@J[54>2[
5337)7;567[F;77@[5F7@B5y&5337227B&j&,(T7>J7;&"#""*&

)*
&& rT(@@7&K5@8& RK,X& 6(&1(3A2& (@&K73C@()(FM&G5;6@7;2C4H2Y8& !4'"( 64%&8& "j&U5M&

"#""%8& xC66H2?ZZ===*6@J*3(>*>MZ522762Z@7=23)4HZ"j#l"#""5"*HBNy& 5337227B& j&
,(T7>J7;&"#""*&

)!
&& .J4B*&

)"
&& KC7&/65;8&RK,X8&,cP&G(=7;&/4F@&U(c&(@&O;77@&9@7;FM&.@464564T72`8&!)'"(64%&8&

l& /7H67>J7;& "#""%8& xC66H2?ZZ===*6C7265;*3(>*>MZJA24@722ZJA24@722[
@7=2Z"#""Z#nZ#lZ6@J[@A;[H(=7;[24F@[>(A[(@[F;77@[7@7;FM[
4@464564T72d?e?67S6fg9"gQ#gnIK,Xg"#52H4;72g"#6(g"#53C47T7g"#@7689@7
;FMg"#K;5@2464(@g"#5F7@B5g"#7T7@g"#NA;6C7;*y&5337227B&j&,(T7>J7;&"#""*&
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C'N! *(/! #2?0626$,6)! >(&#.%/! #$#,#(,#>6/@! #$A0%)#$B! ,*6! 42(&,!F&#)!
S$#,#(,#>6@!F&66$!i06A,&#A#,:!C(&#55! GFiCJ@!2F"C4@!($)!2($:!2.&6<!
C*6!42(&,!F&#)!/%??.&,/!,*6!.$B.#$B!-i!#$#,#(,#>6/!,*(,!(#2!,.!(A*#6>6!
,*6!B&.D,*!.5!-i!A(?(A#,:!,.!`<^Fe!+:!PQPV<)#!S,!#/!C'NI/!,(&B6,!,.!
(A*#6>6!(!UQp!-i!B6$6&(,#.$!A(?(A#,:!2#Y!+:!PQPV!D*#A*!#/!#$!0#$6!
D#,*! ,*6! al'! 4%/,(#$(+06! M6>60.?26$,! F.(0/b! K0#2(,6! "A,#.$! u!
4*(&6)!9&./?6&#,:!\#/#.$!PQ^QI/!4,&(,6B#A!C*&%/,<)$!C'N!A.22#,/!,.!
D.&O#$B!,.D(&)/!(!0.DEA(&+.$!6A.$.2:!+:!6$A.%&(B#$B!-i!B6$6&(,#.$!
($)!&6)%A#$B!FXF!62#//#.$/! #$! 0#$6!D#,*! ,*6!9"<)%!C'N!/%??.&,/!(!
>(&#6,:! .5! B&66$! 6$6&B:! #$#,#(,#>6/@! /%A*! (/! 4iM"I/! WSC! ($)! 'i1!
/A*626/@!(/!26$,#.$6)!6(&0#6&<!<!S$!())#,#.$@!C'N!#$,&.)%A6)!,*6!F&66$!
i06A,&#A#,:!C(&#55!GFiCJ!?&.B&(2@!($!#$#,#(,#>6!,*(,!(00.D/!A.$/%26&/!
,.!>#&,%(00:!?%&A*(/6! &6$6D(+06! 6$6&B:! ,*&.%B*!(!$.2#$(0! /%&A*(B6@!
D#,*.%,!!*(>#$B!,.!#$>6/,!#$!A./,0:!-i!/:/,62!#$/,(00(,#.$/<)&!S,!(,,&(A,/!
2($:!?%+0#A!($)!?&#>(,6!/6A,.&/!D*.!62?*(/#/6!i$>#&.$26$,(0@!4.A#(0@!
($)!F.>6&$($A6Gi4FJ!,.!/%+/A&#+6!,.!,*6!FiC!?&.B&(226@!(/!#,!*60?/!
A.$/%26&/!&6)%A6! ,*6#&!A(&+.$!5..,?&#$,/<)'!4%+/A&#+6&/!.5!FiC!(0/.!
B6,! (! -iK)(! D*#A*! A($! +6! ?0(A6)! .$! ,*6! $(,#.$(0! 2(&O6,?0(A6@!
2F"C4))<!M6/?#,6!2F"C4!,&($/(A,#.$/!A.2?0:#$B!D#,*!#$,6&$(,#.$(0!
/,($)(&)/! /%A*! (/! KM9! ($)! F&66$*.%/6! F(/! 9&.,.A.0@! ($)!2-iK/!
266,#$B! ,*6! &67%#&626$,/! .5! ,*6! N%&/(! 1(0(:/#(! -6?.&,#$B! F%#)6@!
2-iK/!(&6!$.,!,&()(+06!#$!1(0(:/#(<!**!C*6:!A($!.$0:!+6!&6)6626)!.&!
&6,#&6)!+:!6$)!A%/,.26&/<!*!C'N!*(/!#,/!/%+/#)#(&:@!F49"-t@!D*#A*!
A.$,#$%6/!,.!B&.D!,*6!/(06/!.5!/605EB6$6&(,#.$!/.0(&!/.0%,#.$/!%$)6&!,*6!
'i1!($)!4"-i<!F49"-t!(0/.!D.&O/!D#,*,*6!1#$#/,&:!.5!i$6&B:!($)!

!
)#
&& K7@5F5&,524(@5)8&vK,X&/>5;6&O;4B&.@464564T72`8&!)X=8&@*B*%8&x&

C66H2?ZZ===*6@J*3(>*>MZ2>5;6[F;4BZy&5337227B&--&,(T7>J7;&"#""*&
)$
&& .J4B*&

)%
&& .J4B*&

)&
&& .J4B*&

)'
&& K7@5F5&,524(@5)8&RO;77@&9)736;43&K5;4NNY8&!)X=8&@*B*%8&x&

C66H2?ZZ===*6@J*3(>*>MZF76y&5337227B&--&,(T7>J7;&"#""*&
)(
&& .J4B&

))
&& U5)5M245&O;77@&066;4JA67&K;53D4@F&/M267>8&RU5)5M245&P7@7=5J)7&9@7;FM&

I7;64N435672Y8&!8+E)68&@*B*%8&xC66H2?ZZ===*>F562*3(>*>MZy&5337227B&n&
,(T7>J7;&"#""*&

!**
&& .J4B*&

!*!
&& .J4B*&&
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!

'(,%&(0! -6/.%&A6/! ,.! #$/,(00! 2.&6! /.0(&! 9\! ,*&.%B*! ?#0.,! ?&.T6A,/!
#$>.0>#$B!B.>6&$26$,!(B6$A#6/@!0.A(0!A.%$A#0/!($)!/A*..0/<!*"!

C*6! ]44! ?&.B&(226@! #/! #2?0626$,6)! +:! ,*6! iK<!*#! ]44! #/! (!
A.2?6,#,#>6!+#))#$B!?&.B&(226!,*(,!(#2/!,.!0.D6&!,*6!]6>60#86)!K./,!
.5!i$6&B:!,*&.%B*!,*6!)6>60.?26$,!.5!]44!?0($,/<!*$!C*#/!?&.B&(226!
(00.D/!5.&!,*6!)6>60.?26$,!.5!0(&B6E/A(06!/.0(&!?.D6&!?0($,/@!*%!D*6&6!
,*6!606A,&#A#,:!B6$6&(,6)!5&.2!/.0(&!9\!5(&2/!A($!,*6$!+6!/.0)!,.!,*6!
B&#)<!*&!C*6!?&.B&6//!.5!]]4!&6(A*6)!Vf<fp!(,!,*6!6$)!.5![%$6!PQP^@!
D#,*!#$A&6(/6/!#$!96$($B@!96&(O!($)!k60($,($!,.,(00#$B!VQ<hh1e<!*'!

C*6! #2?0626$,(,#.$! .5! -i! #$! 1(0(:/#(! #/! (! A.00(+.&(,#>6!
#$#,#(,#>6@! +6,D66$! ,*6! F.>6&$26$,@! 4iM"@! C'N! ($)! iK<! C*6!
F.>6&$26$,!($)!4iM"!(&6! &6/?.$/#+06! 5.&! /6,,#$B!.%,! ,*6!(#2/!($)!
/,&(,6B#6/!,.!(A*#6>6!,*./6!(#2/@!D*#06!C'N!6Y6A%,6/!,*6!/,&(,6B#6/!+:!
2(O#$B!,*6!?&.B&(226/!(>(#0(+06!($)!&%$$#$B<!C*6!?&.B&(226/!($)!
/A*626/!?&.>#)6)!(00.D!+.,*!,*6!?%+0#A!($)!?&#>(,6!/6A,.&/!,.!?0(:!,*6#&!
?(&,!#$!,&($/#,#.$#$B!,.!-i!+:!?(&,#A#?(,#$B!#$!,*6!>(&#.%/!?&.B&(226/!
#$#,#(,6)<!C*6&6!#/!$.!).%+,!,*(,!1(0(:/#(!#/!?%,,#$B!655.&,!#$,.!D.&O#$B!
,.D(&)/! ,*6! A0#2(,6! ,(&B6,/@! (/! ?06)B6)! #$! 9"! ($)! (,! ,*6! K0#2(,6!
K.$56&6$A6/<!

!

!

!
!*"
&& K7@5F5&,524(@5)&!@&+l%*&&

!*#
&& L7H5;6>7@6& (N& /656426432&U5)5M2458& vP7@7=5J)7& 9@7;FM& !P9%`8& !>G6K8& "#"-%8&

L]/UZXGG0/Z-*"#"-Z27;472-j8& x&
C66H2?ZZ===*B(2>*F(T*>MZT-ZAH)(5B2ZN4)72Z^k,7=2)7667;Z,7=2)7667;g"#"#"-ZL
]/UkXGG0/k-["#"-[/7;472[-j*HBNy&5337227B&--&,(T7>J7;&"#""*&

!*$
&& /9L08&R<5;F7&/35)7&/()5;Y8&!6:>E8&@*B*%8&x&

C66H2?ZZ===*27B5*F(T*>MZ;7H(;65)Z)5;F7[235)7[2()5;Zy&5337227B&--&,(T7>J7;&
"#""*&&

!*%
&& P(B)& h& G5;6@7;8& RK7@B7;2& N(;& )5;F7[235)7& 2()5;& H;(W7362& 4@& U5)5M245& z& 5@&

(T7;T47=Y8&!B?*,(F(!%&4#"&8&@*B*%8&x&C66H2?ZZ===*;(7B)*3(>Z4@24FC62Z;7@7=5J)7[
7@7;FMZ"#-n[#lZ67@B7;2[N(;[)5;F7[235)7[2()5;[H;(W7362[4@[>5)5M245y& 5337227B& --&
,(T7>J7;&"#""*&

!*&
&& K7@5F5&,524(@5)8&v<5;F7&/35)7&/()5;&!<//%`8&!80)X=8&@*B*%8&x&

C66H2?ZZ===*>M6@J*3(>*>MZ;7@7=5J)7[7@7;FMZ)5;F7[235)7[2()5;y&5337227B&--&
,(T7>J7;&"#""*&&

!*'
&&&.::A)&.D;5>8&R<5;F7&/35)7&/()5;&/3C7>7&G;(F;722&P4272&6(&lj*jg&4@&"u"#"$&0N67;&

/4S[>(@6C& <A))Y8& !)'"( :*$"& U5)5M2458& Q& /7H67>J7;& "#"$%8&
xC66H2?ZZ6C77BF7>5)5M245*3(>Z@(B7Z^Q-Q+#y8&5337227B&"Q&,(T7>J7;&"#"$*&
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+$'+*!&'!&)+":+-!

"?(&,!5&.2!,*6!9"!+6#$B!%$#>6&/(00:!+#$)#$B!,.!/#B$(,.&:!4,(,6/!(/!(!
5.&2!.5!6$A.%&(B626$,!#$!A.$,&#+%,#$B!,.!6$>#&.$26$,(0!/%/,(#$(+#0#,:@!
,*6&6!(&6!2($:!.&B($#/(,#.$/!D*#A*!(0/.!?&.>#)6!>(&#.%/!/%BB6/,#.$/!
($)!/%??.&,!5.&!,*6!#2?0626$,(,#.$!.5!-i<!g$6!?&.2#$6$,!.&B($#/(,#.$!
#/!,*6!S$,6&$(,#.$(0!-6$6D(+06!i$6&B:!"B6$A:!GaS-i'"bJ!D#,*!Xc!#$!
"+%!M*(+#@! D*#A*! #/! ($! #$,6&B.>6&$26$,(0! .&B($#/(,#.$@! /%??.&,#$B!
A.%$,&#6/! #$! ,*6! ,&($/#,#.$! ,.! (! /%/,(#$(+06! 5%,%&6<!*(! S,! #/! (! ?0(,5.&2!
?&.>#)#$B! ,*6!?.0#A:@! &6/.%&A6/@! ,6A*$.0.B:!($)!5#$($A#(0!O$.D06)B6!
.$!&6$6D(+06!6$6&B:<!*)!!

C*6! S-i'"!&6?.&,@!a-6$6D(+06!i$6&B:!g%,0..O!5.&!"4i"'_!
C.D(&)/! "! -6B#.$(0! i$6&B:! C&($/#,#.$b! GS-i'"! -6?.&,J! D(/!
?%+0#/*6)!#$!46?,62+6&!PQPP<!C*#/!&6?.&,!($(0:/6/!($)!6>(0%(,6/!,*6!
?.,6$,#(0! ?(,*D(:/! .&! &.()2(?/! 5.&! &6$6D(+06! ($)! 0.DEA(&+.$!
,6A*$.0.B:!($)!?.D6&!/6A,.&/!#$!,*6!"4i"'!162+6&!4,(,6/!Ga"14bJ!
D#,*!(!26)#%2E,6&2!5.A%/!,.!PQ^Q!($)!(!0.$BE,6&2!5.A%/!,.!PQVQ<!!*!
1./,! #2?.&,($,0:@! #,! *(/! ?&.>#)6)! .?,#.$/! A(,6&6)! 5.&! "4i"'! #$!
/?66)#$B!%?! ,*6!)6?0.:26$,!.5! &6$6D(+06/@! 626&B#$B!.5! 0.DEA(&+.$!
,6A*$.0.B#6/@! 6$)E%/6&! 606A,&#5#A(,#.$@! ($)! 6$6&B:! 655#A#6$A:! ($)!
A.$/6&>(,#.$<!!!!1(0(:/#(@! +6#$B!($!"14@!*(/! (0#B$6)! #,/! &6$6D(+06!
6$6&B:!&.()2(?!6/,(+0#/*6)!+:!4iM"!D#,*!,*6!26)#%2!($)!0.$BE,6&2!
?(,*D(:/!.%,0#$6)!+:!S-i'"<!!

C*6! S-i'"! &6?.&,! D(/! 6/,(+0#/*6)! ,*&.%B*! >(&#.%/!
26,*.).0.B#6/! ($)! ,*6! 2(#$! &656&6$A6! A(/6! #/! ,*6! 90($$6)! i$6&B:!
4A6$(&#.!Ga9i4bJ<!!"!9i4!&6506A,/!,*6!A%&&6$,!?0($/!($)!.,*6&!6Y?6A,6)!
.&! (??&.>6)! .+T6A,#>6/! .&! ?.0#A#6/<!!#! 4,%)#6/! /*.D! ,*(,! /.0(&! 9\@!
*:)&.?.D6&! ($)! B6.,*6&2(0! 6$6&B:! (&6! #2?.&,($,! #$! ,*6! "4i"'I/!
606A,&#A#,:! B6$6&(,#.$! %$)6&! ,*6! 9i4@! +%,@! %$5.&,%$(,60:@! 5.&! ,*6!

!
!*(
&& .@67;@564(@5)& P7@7=5J)7& 9@7;FM& 0F7@3M8& R0J(A6& .P9,0Y8& !HB:XE8& @*B*%8&

xC66H2?ZZ===*4;7@5*(;FZ0J(A6y&5337227B&Q&,(T7>J7;&"#""*&
!*)
&& .J4B*&

!!*
&& .P9,08&RP7@7=5J)7&9@7;FM&]A6)((D&N(;&0/90,?&K(=5;B2&0&P7F4(@5)&9@7;FM&

K;5@2464(@Y8&!.P9,08&"+,&9B464(@%8&./X,?&njQ[n"[n"^#[+^j[j8&HH&"^*&
!!!
&& 0/90,8&R_(4@6&U4@4267;45)&/6567>7@6&(N& 6C7&+#-.&0/90,&U4@4267;2&(@&9@7;FM&

U7764@FY8& !E6:EX.( -l& /7H67>J7;& "#""%8& xC66H2?ZZ5275@*(;FZ=H[
3(@67@6ZAH)(5B2Z"#""Z#nZ+#6C[0U9U[_U/k14@5)k-l[/7H[k3)@*HBNy& 5337227B& n&
,(T7>J7;&"#""*&&

!!"
&& .P9,0&!@&^$%&56&HH&"Q*&&

!!#
&& .J4B*&&



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

&

j#& KC7&.>H)7>7@6564(@&(N&P7@7=5J)7&9@7;FM!

!

"4i"'! ?.D6&! /6A,.&/@! 606A,&#A#,:! B6$6&(,#.$! D#00! A.$,#$%6! ,.! +6!
).2#$(,6)!+:!A.(0!($)!$(,%&(0!B(/<!!$!!

N(/6)!.$!/,(,#/,#A(0!)(,(@!,*6!,.,(0!&6$6D(+06!?.D6&!B6$6&(,#.$!A(?(A#,:!
#$!1(0(:/#(!5.&!PQPL!(2.%$,6)!,.!`@`h`!1e!(/!A.2?(&6)!,.!PQPQ!.5!
`@VfQ!1e@! ,*6&6! *()! +66$! (! /0#B*,! #$A&6(/6<!!%! S$! 5(A,@! ,*6&6! *()! (!
A.$/,($,!#$A&6(/6!#$!,*6!,.,(0!A(?(A#,:!/#$A6!PQLf<!4iM"!(0.$B!D#,*!,*6!
#2?0626$,#$B!(B6$A#6/!0#O6!C'N!($)!iK!)#)!A.$,&#+%,6!,.!,*6!B&.D,*!
.5! ,*6! -i! /6A,.&/! #$! 1(0(:/#(<! S,! D(/! &6?.&,6)! ,*(,! ,*6! (+.>6!
?&.B&(226/!*()!A.$,&#+%,6)!,.!(!LP<Lp!A.2?.%$)!($$%(0!B&.D,*!&(,6!
GaK"F-bJ! .5! #$/,(006)! -i! A(?(A#,:! 5&.2! PQLP! ,.! PQLh<!!&! C*(,!
&6?&6/6$,/! (!B&.D,*! 5&.2!^<f!Fe! ,.!`<P!Fe! #$! ,*6! /(26!?6&#.)<!!'!
"))#,#.$(00:@!,*6!1(0(:/#(!-6$6D(+06!i$6&B:!1(&O6,!#/!(0/.!,.!6Y?6A,!
(!K"F-!.5!`<Vp!+6,D66$!PQPP!,.!PQPf!D#,*!,*6!F.>6&$26$,I/!655.&,!
#$! #2?0626$,#$B! ?.0#A#6/! ($)! #$A6$,#>6/! 5.&! ,*6! B&.D,*! .5! /.0(&!
6$6&B:<!!(!!

",,6$,#.$! /*.%0)! +6! B#>6$! ,.! ,*6! 2./,! &6A6$,! 1(0(:/#($!
F.>6&$26$,! #$#,#(,#>6@! ,*6! '(,#.$(0! i$6&B:! 9.0#A:! PQPP! q! PQUQ!
Ga'i9bJ!?%+0#/*6)!.$!Lh!46?,62+6&!PQPP<!C*6!'i9!A.>6&/!(00!/.%&A6/!
.5!6$6&B:@!+.,*!&6$6D(+06!($)!$.$E&6$6D(+06/!($)!,*6!%/6!.5!6$6&B:!
(A&.//!(00!/6A,.&/!.5!6A.$.2:<!!)!e#,*!,*6!'i9@!#,!(#2/!,.!*60?!#2?&.>6!

!
!!$
&& .P9,0&!@&^$%&56&HH&$^*&

!!%
&& /6564265&P7275;3C&L7H5;6>7@68&RK(65)&P7@7=5J)7&G(=7;&O7@7;564(@&I5H5346M&4@&

U5)5M245& N;(>& "#-"& 6(& "#"-`8& !64%4-14%8& l& ]36(J7;& "#""%8&
xC66H2?ZZ===*26564265*3(>Z2656426432ZQj"l#QZ6(65)[;7@7=5J)7[H(=7;[F7@7;564(@[
35H5346M[4@[
>5)5M245Zd?e?67S6fK(65)g"#;7@7=5J)7g"#H(=7;g"#F7@7;564(@g"#35H5346Mg"
#4@g"#U5)5M245g"#"#-"g"L"#"-h67S6f.@g"#"#"-g"Ig"#6C7g"#35H5346M
g"#5>(A@67B874FC6g"#6C(A25@Bg"#>7F5=5662g"#24@37g"#"#-"*y&5337227B&n&
,(T7>J7;&"#""*&&

!!&
&& rJCF*&L56(`&b5>:5C&J4@&bA2254@&5@B&9@7;FM&a563C8&R0&L735B7&(N&P7@7=5J)7&

O;(=6C&4@&U5)5M2458&aC7;7&L(&a7&O(&1;(>&b7;7wY8&!:#"&$0(/%4J'8&"#&0AFA26&
"#"-%8& xC66H2?ZZ===*7@7;FM=563C*3(>*>MZJ)(FZ"#"-Z#QZ"#Z5[B735B7[(N[
;7@7=5J)72[F;(=6C[4@[>5)5M245[=C7;7[B([=7[F([N;(>[C7;7Zy& 5337227B& n&
,(T7>J7;&"#""*&&

!!'
&& .J4B*&&

!!(
&& U(;B(;& .@67))4F7@378& RU5)5M245& P7@7=5J)7& 9@7;FM& U5;D76[F;(=6C8& K;7@B28&

I(T4B[-n& .>H5368& 5@B& 1(;735262& !"#""["#"j%Y8& !K?&*?&( H#4",,-$"#J"8& @*B*%8&
xC66H2?ZZ===*>(;B(;4@67))4F7@37*3(>Z4@BA26;M[;7H(;62Z>5)5M245[;7@7=5J)7[
7@7;FM[>5;D76y&5337227B&n&,(T7>J7;&"#""&

!!)
&& IC(;& _53D8& IC;426(HC7;& <778& <4>& /45=& a5@8& RKC7& O(T7;@>7@6& (N& U5)5M245&

<5A@3C72& 6C7& ,564(@5)& 9@7;FM& G()43M& "#""& z& "#+#?& aC56& 46& U75@2& N(;& 6C7&



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

1(0(:/#(I/! ! 6A.$.2#A! &6/#0#6$A6!D*#06! (0/.! ,.! 6$/%&6! 6$>#&.$26$,(0!
/%/,(#$(+#0#,:<!"*!g>6&(00@!,*6!'i9!#/!6/,(+0#/*6)!,.!*(&2.$#/6!6Y#/,#$B!
6$6&B:!?.0#A#6/@!A&6(,#$B!(!0.$BE,6&2!>#/#.$!($)!&6/?.$/6!?0($@!?&.>#)6!
,*6! 2./,! &6A6$,! )#&6A,#.$! .5! ,*6! 6$6&B:! /6A,.&! ($)! 6$/%&#$B! (!
A..&)#$(,6)!&6/?.$/6!5&.2!,*6!6$6&B:!/6A,.&!($)!6$/%&#$B!,*6:!O66?!#$!
0#$6!D#,*!,*6!$(,#.$(0!(/?#&(,#.$/!($)!(B6$)(/<!"!!C*6!'i9!/6,/!.%,!#,/!
,(&B6,/!#$!&60(,#.$!,.!-i!6$6&B:@!,*6!B&#)!/:/,62/!($)!FXF!&6?.&,#$B!
,.!#$A0%)6!#$#,#(,#>6/!/%A*!(/!6$*($A#$B!.5!?.,6$,#(0!/.0(&@!*:)&.606A,&#A!
($)!+#.6$6&B:! &6/.%&A6/<!""!W.A%/#$B!.$0:!.$!/.0(&!6$6&B:@! ,*6!'i9!
(#2/!,.!2(#$,(#$!(!0.$BE,6&2!?#?60#$6!5.&!]]4!?&.T6A,/!D#,*!a#$)#A(,#>6!
,.,(0!?(AO(B6!($)! 0.,! /#86/@!.?,#2#/6)!+6,D66$! 0(&B6!/.0(&!?(&O/!($)!
/2(006&!/A(06!?(AO(B6/b<!"#!C*6!'i9!(#2/!,.!#$A&6(/6!,*6!A.2?6,#,#.$/!
#$! ?&#>(,6! A(?#,(0! 5.&! /.0(&! #$>6/,26$,/@! D#,*! .?,#2#/(,#.$! .5! 67%#,:!
*.0)#$B! &%06/! ($)! /,&6$B,*6$#$B! ,*6! )%6! )#0#B6$A6! ?&.A6//! )%&#$B!
+#))#$B! ($)! 6>(0%(,#.$! ?&.A6//<!"$!1.&6.>6&@! ,*6!'i9! (0/.! (#2/! ,.!
6Y,6$)!,*6!6Y#/,#$B!'i1!?&.B&(226@!D*#A*!#/!#$!0#$6!D#,*!,*6!9&#26!
1#$#/,6&! ($$.%$A626$,! B#>6$! )%&#$B! ,*6! W#5,*! S$,6&$(,#.$(0!
4%/,(#$(+06!i$6&B:!4%22#,!PQPP!,*(,!,*6&6!D#00!+6!L@PQQ1e!D.&,*!.5!
7%.,(! ,.! +6! (00.A(,6)! ,.! /.0(&! ?&.T6A,/! 0#O6! ,*6! 'i1<!"%! C*6! 'i9!
6$/%&6/! ,*(,! ,*6&6! D#00! +6! ($! #$A&6(/6! #$! ,*6! (AA6//#+#0#,:! .5! -i! ,.!
+%/#$6//6/!#$!0#$6!D#,*!i4F!G)65#$6J!/,($)(&)/<!"&!-i!D.%0)!+6!.$6!.5!
,*6! O6:! 5(A,.&/! 5.&! A.$/#)6&6)! +:! 2%0,#$(,#.$(0! A.2?($#6/! D*6$!
)6A#)#$B!D*6,*6&!,.!#$>6/,!#$!(!A.%$,&:<!"'!S$!5(A,@!A.&?.&(,6/!,*(,!.+,(#$!
2./,! .5! #,/! 6$6&B:! 5&.2! &6$6D(+06! /.%&A6/! (,,&(A,/! #$>6/,26$,! (/!
#$>6/,.&/!(&6!2.&6!O66$!.$!?&.T6A,/!,*(,!(&6!i4F!5&#6$)0:@!#2?&.>#$B!

!

P7@7=5J)72& <5@B235H7Y8& !M'&-14?;'"&( F( 7""( G#$8& /7H67>J7;& "#""%8& x&
C66H2?ZZ===*3C;426(HC7;)77(@F*3(>Z>7B45Zl#j#Z"#""[#nk6C7[F(T6[(N[>245[
)5A@3C72[6C7[@564(@5)[7@7;FM[H()43M["#""["*HBNy&5337227B&-#&,(T7>J7;&"#""*&&

!"*
&& XA24@722&K(B5M&9B46(;45)8&R,564(@5)&9@7;FM&G()43M&!,9G%&"#""&z&"#+#&<5A@3C7B&

K(B5M&52&5&,7=&,5;;564T7&1(;&9@7;FM&K;5@2464(@Y8&!=31-#"11()?*%08&-n&/7H67>J7;&
"#""%8& xC66H2?ZZ===*JA24@7226(B5M*3(>*>MZ"#""Z#nZ-nZ@564(@5)[7@7;FM[H()43M[
@7H["#""["#+#[)5A@3C7B[6(B5M[52[5[@7=[@5;;564T7[N(;[7@7;FM[6;5@2464(@Zy&
5337227B&-#&,(T7>J7;&"#""*&&

!"!
&& XA24@722&K(B5M&9B46(;45)&!@&j$%*&

!""
&& XA24@722&K(B5M&9B46(;45)&!@&j$%*&

!"#
&& IC(;&_53D&"4(%,&!@&j"%*&

!"$
&& .J4B*&

!"%
&& .J4B*&&

!"&
&& .J4B*&&

!"'
&& .J4B*&&



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

&

j"& KC7&.>H)7>7@6564(@&(N&P7@7=5J)7&9@7;FM!

!

,*6#&!?.&,5.0#./<!"?(&,! 5&.2!6$*($A#$B! ,*6!6Y#/,#$B!-i!?&.B&(226/@!
'i9! (0/.! (#2/! ,.! 6Y?0.&6! .,*6&! ?.,6$,#(0! -i/! /%A*! (/! D#$)! ($)!
B6.,*6&2(0<!"(!C*6/6!,D.!,:?6/!.5!-i!(&6!.5!B&6(,!?.,6$,#(0!A.$/#)6&#$B!
,*6!B6.B&(?*#A(0! 0.A(,#.$!.5!(!A6&,(#$! &6B#.$! #$!1(0(:/#(<!C*6!?0($/!
0#/,6)!#$!,*6!'i9!(&6!(A,%(00:!2.&6!,*($!D*(,!*(/!+66$!)#/A%//6)!(+.>6@!
($)! %0,#2(,60:@! ,*6! 'i9! /6,/! .%,! (! A06(&! &.()2(?! ,.! #2?&.>6! ,*6!
$(,#.$I/! /.A#.6A.$.2#A(00:! ($)! O66?! #$! 0#$6! D#,*! .,*6&! ?.0#A#6/! ,.!
(A*#6>6! $6,E86&.! FXF! 62#//#.$/! +:! PQVQ<!")! W.&! ,*6! 'i9! ,.! +6!
6Y6A%,6)! #$! /%A*!2($$6&@! ,*6!1(0(:/#($! F.>6&$26$,! /,#00! ?0(:/! ($!
#2?.&,($,!&.06!#$!6$/%&#$B!,*(,!,*6!#2?0626$,(,#.$!?0($/!(&6!?&.?6&0:!
#$,&.)%A6)!5.&!6(A*!#$#,#(,#>6!/6,!.%,!#$!,*6!'i9<!#*!

"/!26$,#.$6)@!,*6!B0.+(0!2#//#.$!&67%#&6/!$(,#.$/!,.!A.00(+.&(,6@!
A..?6&(,6@! ($)! /%??.&,! 6(A*! .,*6&! #$! (A*#6>#$B! A0#2(,6! ,(&B6,/@! (/!
6>#)6$A6)!#$! ,*6!9"!($)!6(A*!($$%(0!Kg9<!g$6!6Y(2?06!.5!/%??.&,!
B#>6$!+:!($.,*6&!5600.D!262+6&!/,(,6!#/!,*6!l$#,6)!k#$B).2!GHlkIJ!
D*#A*!($$.%$A6)!(,!Kg9PR!#,/!/%??.&,!+:!?&.>#)#$B!vLLQ!2#00#.$!.5!
5#$($A#(0! (#)! ,.! ,*6!"4i"'!K(,(0:,#A!F&66$!W#$($A6!W(A#0#,:!D*#A*!
D#00!/%??.&,!$6D!/%/,(#$(+06!#$5&(/,&%A,%&6/!#!!($)!vPfU!2#00#.$!5%$)!
5.&!lk!K0#2(,6!"A,#.$!5.&!(!-6/#0#6$,!"/#(!GK"-"J!?&.B&(226!,*(,!
D#00!/,&6$B,*6$!,*6!A0#2(,6!()(?,(,#.$!(A&.//!,*6!S$).E9(A#5#A!&6B#.$!#"<!
g,*6&! 5.&2/! .5! (//#/,($A6! A.26! #$! (! 5.&2! .5! /,%)#6/! ($)! /,&(,6B:!
&6A.226$)(,#.$/! /%A*! (/! 5&.2! S-i'"! (+.>6@! .&! ,*6! ilE"4i"'!

!
!"(
&& 93(@(>43& G)5@@4@F& c@468& R,564(@5)& G()43M& "#""& z& "#+#Y8& !:!W8& @*B*%8&

xC66H2?ZZ===*7HA*F(T*>MZ24672ZB7N5A)6ZN4)72Z"#""[
#nZ,564(@5)g"#9@7;FMg"#G()43Mk"#""k"#+#*HBNy&5337227B&-#*--*"#""*&&

!")
&& X5D7;& U3\7@:478& RU5)5M245?& U5)5M245@& ,564(@5)& 9@7;FM& G()43M& "#""["#+#Y8&

!=%2"&( KJY"#Z-"8& "^& /7H67>J7;& "#""%8&
xC66H2?ZZ4@24FC6H)A2*J5D7;>3D7@:47*3(>ZJ>Z7@7;FM[>4@4@F[
4@N;526;A36A;7k-Z4@67;@564(@5)[>5)5M245@[@564(@5)[7@7;FM[H()43M["#""["#"+y&
5337227B&-#&,(T7>J7;&"#""*&&

!#*
&& X5D7;&U3\7@:47&!@&Q"%*&

!#!
&& 1(;74F@8&I(>>(@=75)6C&h&L7T7)(H>7@6&]NN437&5@B&KC7&P6&b(@&9)4:5J76C&K;A22&

UG8& RK;A22& 0@@(A@372& U5W(;& .@T726>7@6& 4@& I)75@& .@N;526;A36A;7& 4@& 0245`8&
!+?5<WY8& $& ,(T7>J7;& "#"-%8& xC66H2?ZZ===*F(T*ADZF(T7;@>7@6Z@7=2Z6;A22[
5@@(A@372[>5W(;[4@T726>7@6[4@[3)75@[4@N;526;A36A;7[4@[5245y& 5337227B& --&
,(T7>J7;&"#""*&

!#"
&& 1(;74F@8&I(>>(@=75)6C&h&L7T7)(H>7@6&]NN437&5@B&KC7&P6&b(@&0>5@B5&U4))4@F&

UG8&Rc\&0@@(A@372&|"j+>&X((26&6(&I)4>567&P724)47@37&03;(22&.@B([G534N43`8&
!+?5<WY8& Q& ,(T7>J7;& "#""%8& xC66H2?ZZ===*F(T*ADZF(T7;@>7@6Z@7=2ZAD[
5@@(A@372["j+>[J((26[6([3)4>567[;724)47@37[53;(22[4@B([H534N43y& 5337227B& --&
,(T7>J7;&"#""*&&



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

N%/#$6//!K.%$A#0! Gai"NKbJ!D*6&6! ,*6#&!/,&(,6B#6/!(#2!,.!/6&>6!(/!(!
B%#)60#$6! 5.&! "4i"'! ,.! D.&O! ,.D(&)/! ,*6! A*(006$B6/! 5(A6)! #$! ,*6!
6$6&B:!,&($/#,#.$<!i"NK!/%BB6/,6)!,*(,!#,!#/!A&%A#(0!,.!5#&/,!/,&6$B,*6$!
,*6!"4i"'I/!4%/,(#$(+06!W#$($A6!iA./:/,62<!##!i"NK!(0/.!#)6$,#5#6)!
,*(,!"14!$66)/!,.!#2?&.>6!,*6!(AA6//!,.!0.DEA(&+.$!,6A*$.0.B#6/!(,!(!
&6(/.$(+06!A./,<!#$!W.&!,*(,@!,*6!il!*(/!#$!?0(A6!?&(A,#A(0!&6/.%&A6/!($)!
6Y?6&,#/6! ,.!?&.>#)6!,*6!/%??.&,!&67%#&6)!#$! ,6&2/!.5! ,6A*$.0.B:!($)!
5#$($A6<!#%!!

!

6*#('"!;#*2"):<$!:#3'$()*'$!#*!&'!

"/!1(0(:/#(!/,&#>6/!,.!(A*#6>6!#,/!A0#2(,6!,(&B6,/@!,*6!l$#,6)!k#$B).2!
GalkbJ! (0/.! /6,! ,*6! /(26! ,(&B6,! ,.! &6(A*! $6,! 86&.! +:! PQVQ! D#,*! (!
,&($/#,#.$! ,.! ($! 606A,&#A(0! /:/,62!D#,*! LQQp! 86&.EA(&+.$! B6$6&(,#.$!
($)!D#,*!2%A*!.5!,*#/!B6$6&(,6)!5&.2!&6$6D(+06!6$6&B:<!#&!S$!PQP^!cP@!
UP<L^p!.5!,*6!?.D6&!#$!,*6!lk!A(26!5&.2!-i!/.%&A6/@!#$A0%)#$B!D#$)!
GPL<LpJ@!+#.6$6&B:!GLL<PpJ@!/.0(&!G`<RpJ@!($)!*:)&.?.D6&!GL<LpJ<!<!#'!
C*6! 86&.EA(&+.$! ?.D6&! B6$6&(,6)! 5&.2! ,*6! (+.>6!-i! *(/! #$A&6(/6)!
5&.2!PQp!,.!U^p!/#$A6!PQLQ@!D*#06!,*6!?.D6&!B6$6&(,6)!+:!5.//#0!5%60/!
*(/! /#B$#5#A($,0:! )6A&6(/6)! 5&.2! fVp! #$! PQLQ! ,.! (&.%$)! ^`<`p! #$!
PQP^<!#(!! !

4#2#0(&0:@! /%A*! #2?&6//#>6! (A*#6>626$,! *(/! +66$! (A*#6>(+06!
D#,*!>(&#.%/!/A*626/!#$!,*6!lk!,*(,!?&.>#)6!5#$($A#(0!/%??.&,!5.&!-i!
,.! 6$A.%&(B6! ,6A*$.0.B:! )6>60.?26$,! ($)! B&6(,6&! ()(?,(,#.$! .5!
&6$6D(+06/<!#)! ]#O6!1(0(:/#(@! ,*6! lk! *(/! (0/.! #2?0626$,6)! (! WSC!

!
!##
&& 9c[0/90,&XA24@722&I(A@34)8&RG(=7;4@F&0/90,`2&9@7;FM&K;5@2464(@Y&!"#"-%&

56&HH&-l*&
!#$
&& .J4B*&

!#%
&& .J4B*&

!#&
&& ,564(@5)&O;4B8&vb(=&UA3C&(N&6C7&c\`2&9@7;FM&42&P7@7=5J)7w`8&!X%4-?#%,(+&-*8&

@*B*%8& xC66H2?ZZ===*@564(@5)F;4B*3(>Z26(;472Z7@7;FM[7SH)54@7BZC(=[>A3C[AD2[
7@7;FM[;7@7=5J)7y&5337227B&-#&,(T7>J7;&"#""*&

!#'
&&&L7H5;6>7@6& N(;&9@7;FM&/73A;46M&h&,76&p7;(8&:#"&$0()&"#*1(WY(E;&-,( 4?(I3#"(

QRQ[8& !c\& O(T7;@>7@68& "#"$%&
xC66H2?ZZ522762*HAJ)42C4@F*27;T437*F(T*ADZ>7B45Z^l-$N7Q7N^j+^J###B5+J5JlZ9@7
;FMkK;7@B2k/7H67>J7;k"#"$*HBN&y8&5337227B&"Q&,(T7>J7;&"#"$*&&

!#(
&& .J4Bt&,564(@5)&O;4B&!@QQ%*&

!#)
&& 9@7;FM&c\8&RP7@7=5J)7&O7@7;564(@Y8&!:#"&$0(WY8&@*B*%8&xC66H2?ZZ===*7@7;FM[

AD*(;F*ADZ7@7;FM[4@BA26;MZ;7@7=5J)7[



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

&

j+& KC7&.>H)7>7@6564(@&(N&P7@7=5J)7&9@7;FM!

!

/A*626! ,*(,! &67%#&6/! ?(&,#A#?(,#$B! 0#A6$A6)! 606A,&#A#,:! /%??0#6&/! ,.!
2(O6!?(:26$,/!5.&!,*6!606A,&#A#,:!B6$6&(,6)!($)!6Y?.&,6)!+:!(AA&6)#,6)!
#$/,(00(,#.$/@!/%A*!(/!D#$)!,%&+#$6/!($)!/.0(&!?($60/<!<!$*!C*6!lk!(0/.!
?06)B6)!,.!(AA606&(,6!,*6!lkI/!,&($/#,#.$!,.!-i!(,!,*6!Kg9Pf<!W.&!,*(,@!
,*6!lk!?0($/!,.!#$A%&!vRV<V!2#00#.$!5.&!,*6!K06($!i$6&B:!S$$.>(,#.$!
W(A#0#,:!D*6&6!&6/6(&A*6&/!($)!/A#6$,#/,/! #$!)6>60.?#$B!A.%$,&#6/!A($!
/?66)!%?!,*6!)6>60.?26$,!.5!A06($!,6A*$.0.B:<!$!!!

"0,*.%B*! +(/6)! .$! ,*6! (A*#6>626$,/! .5! ,*6! lk! #$! 6$6&B:!
,&($/#,#.$@! &6B%0(,.&:!/%??.&,!26A*($#/2/! 0#O6! ,*6!WSC@!(&6!)6/#B$6)!
($)!#2?0626$,6)!)#556&6$,0:!5&.2!.$6!A.%$,&:!,.!($.,*6&!(AA.&)#$B!,.!
K&.//06:<!$"! C*#/! #/! ,&%6! +6A(%/6! ,*6&6! #/! $.! /.06! 26A*($#/2! .&!
A.2+#$6)! 26A*($#/2! ,*(,! A($! 266,! ,*6! $66)/! .5! 6(A*! A.%$,&:!
A.$/#)6&#$B! ,*(,! 6(A*! A.%$,&:! D#00! *(>6! #,/! $(,%&(0! &6/.%&A6/@!
06B#/0(,#.$@!B.>6&$26$,(0!/,&%A,%&6/!($)!A%/,.2/<!$#!X6$A6@!#,!A($$.,!
+6! (! )#&6A,! A.2?(&#/.$! D#,*! ,*6! lk@! #$! ,*6! *.?6! .5! ()(?,#$B! ,*6#&!
26,*.)!.5!#2?0626$,(,#.$!5.&!,*6!+6,,6&!?&.B&6//!#$!1(0(:/#(<!S$/,6()@!
,*6! lkI/! #2?0626$,(,#.$! A($! /6&>6! (/! B%#)($A6! .&! ($! 6Y(2?06! 5.&!
1(0(:/#(<!!

!

:+3+,$#+!+*"!(0'!6*#('"!;#*2"):!

"/! ?(&,! .5! (! B0.+(0! 655.&,! #$! (A*#6>#$B! A0#2(,6! ,(&B6,/@! ,*6!lk! ($)!
1(0(:/#(! *(>6! /#B$6)! ,*6! HlkE1(0(:/#(! 162.&($)%2! .5!
l$)6&/,($)#$B!PQPPI!5.&!+.,*!A.%$,&#6/!,.!D.&O!,.B6,*6&!#$!/,6??#$B!
%?! ,*6! (A,#.$! ?0($! .$! A0#2(,6! ($)! +#.)#>6&/#,:! ,.! &6)%A#$B! FXF!
62#//#.$/<-!$$!C*#/!?(&,$6&/*#?!D#00!&62(#$!#$!6556A,!5.&!(!?6&#.)!.5!5#>6!

!

F7@7;564(@*C6>)d?e?67S6f1A7)g"#2(A;372g"#4@3)AB7g"#=4@Bg"Ig"#=5T784@
3;7527g"#6(g"#$#g"lg"#JMg"#"#"#*y&5337227B&--&,(T7>J7;&"#""*&

!$*
&& ]NF7>8&R177B[4@&K5;4NN2Y8&!GD$"88&@*B*%8&

xC66H2?ZZ===*(NF7>*F(T*ADZ7@T4;(@>7@65)[5@B[2(345)[23C7>72ZN77B[65;4NN2[N46y8&
5337227B&"n&,(T7>J7;&"#"$*&&

!$!
&& G;4>7&U4@4267;`2&]NN4378&vc\&5@@(A@372&>5W(;&@7=&H53D5F7&(N&3)4>567&2AHH(;6&56&

I]G"j`8& !+?5( WY8& j& ,(T7>J7;& "#""%8&
xC66H2?ZZ===*F(T*ADZF(T7;@>7@6Z@7=2ZAD[5@@(A@372[>5W(;[@7=[H53D5F7[(N[
3)4>567[2AHH(;6[56[3(H"jy&5337227B&--&,(T7>J7;&"#""*&&

!$"
&& G7@7)(H7&I;(22)7M8&RP7@7=5J)7&9@7;FM&<5=?&0@&.@67;@564(@5)&022722>7@6Y&"#-n8&

!I5>J;4BF7&c@4T7;246M&G;722%8&./X,&njQ--#j-Qlj^#*&
!$#
&& .J4B&

!$$
&& 1(;74F@8&I(>>(@=75)6C&h&L7T7)(H>7@6&]NN437&5@B&6C7&P6&b(@&<(;B&O()B2>46C8&

Rc\[U5)5M245& I)4>567& K472& /6;7@F6C7@7B& =46C& ,7=& I)4>567& G5;6@7;2C4HY8&



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

:6(&/! ($)! 2(:! +6! 6Y,6$)6)! 5.&! ($.,*6&! 5#>6! :6(&/! D#,*! 2%,%(0!
(B&6626$,!.5!+.,*!A.%$,&#6/<!$%!C*#/!?(&,$6&/*#?!D#00!.$0:!/,&6$B,*6$!
,*6!A0#2(,6!,#6/!+6,D66$!1(0(:/#(!($)!,*6!lk<!9&#.&!,.!,*#/!?(&,$6&/*#?@!
,*6!lk!*()!+66$!)60#>6&#$B!?&.T6A,/!#$!1(0(:/#(@!($)!,.!$(26!(!56D@!
,*6!lk!A.$,&#+%,6)!,.!,*6!/,&6$B,*6$#$B!.5!,*6!$(,%&6E+(/6)!/.0%,#.$/!
#$! ,*6! C6&6$BB($%! 5.&6/,@! /%??.&,#$B! 0.DEA(&+.$! A#,:! ?0($$#$B! #$!
S/O($)(&!1(0(:/#(! ($)! ?&.2.,#$B! /%/,(#$(+06! %&+($#/(,#.$! #$! k%(0(!
]%2?%&<!$&!!

S$! ,*#/! $6D! ?(&,$6&/*#?@! 1(0(:/#(! ($)! ,*6! lk! *(>6! ,.! ,(O6!
$6A6//(&:!/,6?/!,.!6$A.%&(B6!($)!?&.2.,6!,6A*$#A(0!A..?6&(,#.$!#$!,*6!
2(#$!(&6(/@!$(260:@!A.00(+.&(,#.$!.$!A0#2(,6!($)!+#.)#>6&/#,:!#//%6/@!
O$.D06)B6!/*(&#$B@!?&.2.,#$B!/A#6$,#5#A!($)! ,6A*$#A(0!A.00(+.&(,#.$@!
/%??.&,#$B! ?&#>(,6! /6A,.&! #$>.0>626$,! ($)! ?&.2.,#$B! .%,&6(A*!
(A,#>#,#6/<!$'! N.,*! A.%$,&#6/! D#00! A.00(+.&(,6! ($)! A.E.?6&(,6! #$! ,*6!
A0#2(,6!A*($B6@!2#,#B(,#.$!($)!()(?,(,#.$! &60(,6)!(&6(!/%A*!(/!A06($!
6$6&B:@! 0.D! A(&+.$! ?0($$#$B@! #$)%/,&#(0! ?&.A6//6/! ($)! ?&.)%A,! %/6!
GS99lJ@!D(/,6@!(B&#A%0,%&6@!5.&6/,&:!($)!0($)!%/6@!($)!+#.)#>6&/#,:<!$(!
"))#,#.$(00:@! +.,*! A.%$,&#6/! D#00! (0/.! A.00(+.&(,6! ($)! A.E.?6&(,6! #$!
F&66$!;!4%/,(#$(+06!W#$($A6!,.!/%??.&,!1(0(:/#(I/!,&($/#,#.$!,.!(!0.D!
A(&+.$! 6A.$.2:! ($)! #$! K.22%$#A(,#.$@! i)%A(,#.$! ($)! 9%+0#A!
"D(&6$6//!GKi9"J!($)!A0#2(,6!A*($B6!&60(,6)!,6A*$.0.B:<!$)!!

!

%)*%36$#)*!

1(0(:/#(!*(/!#$!5(A,!2()6!B&6(,!?&.B&6//!#$!,*6!#2?0626$,(,#.$!.5!-i<!
C*6&6!(&6!(!>(&#6,:!.5!#$#,#(,#>6/!,(O6$!$.,!.$0:!+:!,*6!B.>6&$26$,!+%,!
(0/.!+:!,*6!.&B($#/(,#.$!($)!6$6&B:!/%??0#6&!.5!1(0(:/#(<!i>6&:.$6!#/!

!

!+?5<WY8& j& _A@7& "#""%8& xC66H2?ZZ===*F(T*ADZF(T7;@>7@6Z@7=2ZAD[>5)5M245[
3)4>567[6472[26;7@F6C7@7B[=46C[@7=[3)4>567[H5;6@7;2C4Hy&5337227B&--&,(T7>J7;&
"#""*&

!$%
&& G5;5F;5HC&-#&(N&6C7&U7>(;5@BA>&(N&c@B7;265@B4@F&J76=77@&6C7&O(T7;@>7@6&(N&

c@467B&\4@FB(>&(N&O;756&X;4654@&5@B&,(;6C7;@&.;7)5@B&5@B&6C7&O(T7;@>7@6&(N&
U5)5M245&(@&I([(H7;564(@&4@&I)4>567&0364(@2&!/A2654@5J)7&O;(=6C%8&HH&l*&

!$&
&& 1(;74F@8&I(>>(@=75)6C&h&L7T7)(H>7@6&]NN437&5@B&6C7&P6&b(@&<(;B&O()B2>46C&

!@&j"%*&&
!$'
&& U7>(;5@BA>&(N&c@B7;265@B4@F&J76=77@&6C7&O(T7;@>7@6&(N&c@467B&\4@FB(>&(N&

O;756& X;4654@& 5@B& ,(;6C7;@& .;7)5@B& 5@B& 6C7& O(T7;@>7@6& (N& U5)5M245& (@& I([
(H7;564(@&4@&I)4>567&0364(@2&!/A2654@5J)7&O;(=6C%&!@&nl%&56&G5;5F;5HC&"8&HH&"*&&

!$(
&& .J4B&56&G5;5F;5HC&$8&HH&$*&

!$)
&& .J4B*&



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

&

j^& KC7&.>H)7>7@6564(@&(N&P7@7=5J)7&9@7;FM!

!

D.&O#$B! ,.D(&)/! ,*6! /(26! .+T6A,#>6! ($)! ,(&B6,! #$! &6)%A#$B! FXF!
62#//#.$/! ($)! &6(A*#$B! 6$>#&.$26$,(0! /%/,(#$(+#0#,:<! '.$6,*606//@!
26&60:!?%,,#$B!5.&D(&)!#$#,#(,#>6/!.&!?&.B&(226/!).6/!$.,!B%(&($,66!
,*6#&! 6556A,#>6$6//! #$! A.$,&#+%,#$B! ,.! ,*6! (A*#6>626$,! .5!1(0(:/#(I/!
A0#2(,6! ,(&B6,/<! S,! )6?6$)/! .$! ,*6! 6Y6A%,#.$! .5! ,*6! ?&.T6A,! .&!
#2?0626$,(,#.$! ($)! ,*6! 6Y,6$,! ,.! D*#A*! #,! *(/! &6(A*6)! ,*6! B6$6&(0!
?%+0#A@! )6,6&2#$#$B! ,*6! 06>60! .5! >.0%$,(&:! ?(&,#A#?(,#.$! #$! 6Y#/,#$B!
?&.B&(226/<! C*(,! +6#$B! .$6! .5! ,*6! 5(A,.&/! D*#A*! D.%0)! (556A,! ,*6!
?&.B&6//!.5!,*6!-i!,&($/#,#.$!#$!1(0(:/#(@!($.,*6&!5(A,.&!#/!,*6!5#$($A#(0!
A*(006$B6<!C*(,!#/!D*6&6!(!A.%$,&:!0#O6!,*6!lkI/!5#$($A#(0!(#)!D.%0)!
#2?(A,!,*6!,&($/#,#.$#$B!?&.A6//@!6/?6A#(00:!#$!"4i"'!A.%$,&#6/<



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

+""&'$$#*2!(0'!&'/62''!%&#$#$!(0&)620!(0'!

3'*$!)/!#$3+:#%!#*('&*+(#)*+3!3+.!

1.*(226)!-<!1<!i0/*.+(O6∗!

"2#&%0!4:(5#7!+#$!=%/&#∗∗!

+5$(&+%(!

!"#$%4&4+'%&#-$%(1%+,&-#.+%("+%)/''+.(%'+2/:++%)'#$#$%("'1/:"%("+%*+.$%12%

T$*&-#)% #.(+'.&(#1.&*% *&59% c+2/:++% )'#$#$% #$% 1.+% 12% ("+% -1$(% /':+.(%

"/-&.#(&'#&.% )"&**+.:+$% 12% 1/'% (#-+% &.0% #(% #.@1*@+$% ("+% -&>1'#(3% 12%

I/$*#-% .&(#1.$% 51'*05#0+9% B'#(#)&*% &.&*3$#$% &.0% *#='&'3% '+$+&')"% &'+%

/$+0%(1%/.)1@+'%("+%#$$/+9%T(%#$%21/.0%("&(%T$*&-#)%4'#.)#4*+$%*#P+%"/-&.%

0#:.#(3% UH*)*4*%V;%4'+$+'@&(#1.%12% *#2+% UI15J!6+KL*5/V;%&.0%)1--/.&*%

'+$41.$#=#*#(3%U?M%299*%V%&'+%&*#:.%(1%("+%-10+'.%#.(+'.&(#1.&*%'+2/:++%

*&5% #.% #($% +("#)&*;% -1'&*% &.0% "/-&.+% ('+&(-+.(% 12% '+2/:++$% &.0% ("+%

#-41'(&.)+%12%:*1=&*%)114+'&(#1.%(1%)/'=%("+%#$$/+%+$4+)#&**3%&-1.:%("+%

I/$*#-% )1/.('#+$9% !"+% 4&4+'% &*$1% 0#$)/$$+$% ("+% 41*#(#)&*;% $1)#&*;% &.0%
+)1.1-#)%#-4&)(%12%'+2/:++$%#.%("+%"1$(%)1/.('#+$%&.0%'+*+@&.(%T$*&-#)%

4'#.)#4*+$% (1% )1-=&(% ("+-;% $/)"% &$% =&*&.)+% &.0% +</#(3% UN1J*.:!

O*/*01BB*%V;% $"&'+0% '+$41.$#=#*#(3% U$*M*52+V;% #-4*+-+.(#.:% :'&0/&*%

)"&.:+$%U$*(*))2EV;%&.0%4'#1'#(#$#.:%$+)/'#(3%&.0%5+*2&'+%UN*/+*%*%V9%T(%

#$% )1.)*/0+0% ("&(% T$*&-#)% 4'#.)#4*+$% )&.% +.'#)"% &.0% )1-4*+-+.(% ("+%

-10+'.% #.(+'.&(#1.&*% '+2/:++% *&5% (1% 0+@+*14% P#.0+';% 2&#'+';% &.0%-1'+%

$/$(&#.&=*+% &.$5+'$% (1% ("+% :*1=&*% '+2/:++% )"&**+.:+9% R*(#-&(+*3;% ("+%

4&4+'% $++P$% (1% 4'+$+'@+% ("+% *#@+$% &.0% 5+**7=+#.:% 12% '+2/:++$% &.0% (1%

&00'+$$%("+#'%#$$/+%2'1-%("+%4+'$4+)(#@+%12%T$*&-#)%#.(+'.&(#1.&*%*&59%

%

()*+,-./0%c+2/:++%)'#$#$;%T$*&-#)%4'#.)#4*+$;%N*PQR1(!SB*)1*%;%T$*&-#)%

T.(+'.&(#1.&*%Z&59%% %

!

∗
!! 0224265@6&G;(N722(;8&L7H5;6>7@6&(N&I4T4)&<5=8&0C>5B&.J;5C4>&\A))4MM5C&(N&
<5=2&!0.\]<%8&.@67;@564(@5)&.2)5>43&c@4T7;246M&U5)5M245*&&
9>54)?&>2C(J5D7E44A>*7BA*>M&

∗∗&& U5267;`2&26AB7@6&4@&4@67;@564(@5)&)5=8&b5;A@&U*&b52C4>&<5=&37@6;78&.@67;@564(@5)&
.2)5>43&c@4T7;246M&U5)5M245*&
9>54)?&N5>4;A)2M5N4i*MEF>54)*3(>&



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

&

jQ& 0BB;7224@F&6C7&P7NAF77&I;4242!

!

#*(&)"6%(#)*!

"AA.&)#$B!,.!,*6!l'XK-@!(,!06(/,!`h<^!2#00#.$!#$)#>#)%(0/!*(>6!+66$!
5.&A6)!,.!6>(A%(,6!,*6#&!*.26/!(&.%$)!,*6!D.&0)<!'6(&0:!Pf<L!2#00#.$!
&65%B66/!(&6!(2.$B!,*62@!D#,*!$6(&0:!ULp!.5!,*62!+6#$B!%$)6&!,*6!(B6!
.5!L`<!l'XK-!,.)(:!62?0.:/!PQ@f^h!?6.?06!#$!L^V!A.%$,&#6/<!C*6:!
*(>6!(//#/,6)!(02./,!VQ!2#00#.$!&65%B66/!#$!/%AA6//5%00:!&6/%2#$B!,*6#&!
0#>6/@! ($)! ,*6:! A.$,#$%6! ,.! /(56B%(&)! ($)! (//#/,! ,*6! LQ`<U! 2#00#.$!
#$)#>#)%(0/!D*.!(&6!$.D!)#/?0(A6)<!%*!

! l$)6&/,($)#$B! ,*6! #$,&#A(A#6/! .5! ,*6! B0.+(0! &65%B66! ?&.+062!
$6A6//#,(,6/!(!2%0,#5(A6,6)!(??&.(A*! ,*(,! ,&($/A6$)/! ,&()#,#.$(0! 06B(0!
($)! B6.?.0#,#A(0! ($(0:/6/<!g$6! /%A*! ?6&/?6A,#>6! #$>.0>6/! 6Y(2#$#$B!
,*6!A&#/#/! ,*&.%B*! ,*6! 06$/!.5! S/0(2#A! S$,6&$(,#.$(0!](D@!(! &#A*! 06B(0!
,&()#,#.$! ,*(,! *(/! $(>#B(,6)! A.2?06Y! /.A#6,(0! #//%6/@! #$A0%)#$B!
2#B&(,#.$! ($)! &65%B6@! 5.&! A6$,%&#6/<!iY(2#$#$B! ,*6! &65%B66! ?&.+062!
,*&.%B*! S$,6&$(,#.$(0! S/0(2#A! ](D! #/! &606>($,! ($)! /#B$#5#A($,! #$! ,*6!
A.$,62?.&(&:!B0.+(0!0($)/A(?6<!!

! S/0(2#A! S$,6&$(,#.$(0! ](D@! .5,6$! ,6&26)! 7%"*(@! #/! (! >(/,! ($)!
2%0,#5(A6,6)! 06B(0! )#/A#?0#$6! &..,6)! #$! &60#B#.%/! /A&#?,%&6! ($)! (! &#A*!
,&()#,#.$!.5!T%&#/?&%)6$A6<!S,!#/!)6&#>6)!5&.2!>(&#.%/!/.%&A6/@!#$A0%)#$B!
,*6!f'(*&@! ,*6!O*+%.,! G9&.?*6,!1%*(22()Z/! /(:#$B/! ($)! (A,#.$/J@!
gh5*[!GA.$/6$/%/!.5!/A*.0(&/J@!($)!f%"*1!G($(0.B#A(0!&6(/.$#$BJ<!C*#/!
A.2?06Y! 06B(0! )#/A#?0#$6! *(/! B%#)6)! 2#00#.$/! .5! 1%/0#2/! #$! ,*6#&!
?6&/.$(0@! A.22%$(0@! ($)! /.A#6,(0! A.$)%A,! 5.&! .>6&! (!2#006$$#%2<! S,!
?0(:/! (! >#,(0! &.06! #$! 1%/0#2E2(T.&#,:! $(,#.$/! ($)! (2.$B! 1%/0#2!
A.22%$#,#6/!D.&0)D#)6!%!<!

C*6!LhVL!K.$>6$,#.$!-60(,#$B!,.!,*6!4,(,%/!.5!-65%B66/!($)!#,/!LhRf!
9&.,.A.0!(&6!,*6!,D.!?&#2(&:!06B(0!#$/,&%26$,/!,*(,!)65#$6!m&65%B66/<m!
"!?6&/.$!D*.!!

m*(/!(!D600E5.%$)6)!56(&!.5!+6#$B!?6&/6A%,6)!5.&!&6(/.$/!.5!
&(A6@!&60#B#.$@!$(,#.$(0#,:@!262+6&/*#?!.5!(!?(&,#A%0(&!/.A#(0!
B&.%?!.&!?.0#,#A(0!.?#$#.$wm!

!
!)&&& R-#Q*+&U4))4(@& G7(H)7&a(;)B=4B7&a7;7& 1(;34J)M& L42H)537BY*& c@467B& ,564(@2&

b4FC& I(>>4224(@7;& N(;& P7NAF772& !c,bLP%*& _A@7& -+8& "#"$*&
C66H2?ZZ===*A@C3;*(;FZ>MZ5J(A6[A@C3;Z=C([=7[5;7ZN4FA;72[F)5@37&&

!)!&& RKC7&a(;)B`2&UA2)4>2?&P7)4F4(@8&G()46432&5@B&/(3476M8Y&!"A(B"1"%&J'(M"#4"&8&
0H;4)& $#8& "#-$8& C66H2?ZZ===*H7=;7275;3C*(;FZ;7)4F4(@Z"#-$Z#+Z$#Z6C7[=(;)B2[
>A2)4>2[;7)4F4(@[H()46432[2(3476M[(T7;T47=Z*&&



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

#/!)65#$6)!(/!(!&65%B66!+:!,*6!K.$>6$,#.$<!C*6!?6&/.$!#/!(+&.()!($)!#/!
%$(+06! .&! %$D#00#$B! ,.! #$>.O6! ,*6! ?&.,6A,#.$! .5! *#/! A.%$,&:! .5!
$(,#.$(0#,:! .&! ?0(A6! .5! *(+#,%(0! &6/#)6$A6! )%6! ,.! *#/! 56(&! .5!
?6&/6A%,#.$<LVP! C*6! &65%B66! ?&.+062! #/! (! ?&6//#$B! B0.+(0! #//%6@!
6Y(A6&+(,6)! +:! 2($:! 5(A,.&/@! #$A0%)#$B! A.$50#A,@! ?6&/6A%,#.$@!
6$>#&.$26$,(0!A&#/6/@!($)!(!0(AO!.5!?.0#,#A(0!D#00!,.!())&6//!,*6!#//%6!
6556A,#>60:<!!

! S/0(2#A!S$,6&$(,#.$(0! !](D!A($!.556&!(!>(0%(+06!?6&/?6A,#>6!.$!
,*6! &65%B66!?&.+062!5.&!2%0,#?06! &6(/.$/<!W#&/,@! #,!?&.>#)6/!(!%$#7%6!
6,*#A(0!5&(26D.&O!,*(,!%$)6&/A.&6/!*%2($!)#B$#,:@!?&.,6A,#.$!.5!0#56@!
($)! A.22%$#,:! &6/?.$/#+#0#,:@! (00! .5! D*#A*! (&6! A6$,&(0! ,.! &65%B66!
?&.,6A,#.$<!46A.$)@!#,!*.0)/!/#B$#5#A($,!#$50%6$A6!#$!2($:!A.%$,&#6/!,*(,!
(&6!?&#2(&:!/.%&A6/!.&!*./,/!.5!&65%B66/@!2(O#$B!#,/!,6$6,/!?(&,#A%0(&0:!
&606>($,! #$! ,*6/6! A.$,6Y,/<! ](/,0:@! #,! ?&.>#)6/! (! ?.,6$,#(00:! ?&(A,#A(0!
(??&.(A*! ,.! &65%B66! ?&.,6A,#.$! ,*(,! A($! A.2?0626$,! ($)! 6$&#A*!
S$,6&$(,#.$(0!-65%B66!](D<!

! C*#/! ?(?6&! )60>6/! #$,.! ,*6! #$,&#A(,6! &60(,#.$/*#?! +6,D66$! ,*6!
&65%B66!?&.+062!($)! S/0(2#A! S$,6&$(,#.$(0!](D@!6Y(2#$#$B!*.D! ,*#/!
06B(0! 5&(26D.&O! ())&6//6/! ,*6! &#B*,/! ($)!)%,#6/! .5! &65%B66/! ($)! ,*6!
&6/?.$/#+#0#,#6/! .5! *./,! /,(,6/<! S,! 6Y?0.&6/! ,*6! #$,6&/6A,#.$! .5! S/0(2#A!
S$,6&$(,#.$(0! ](D! D#,*! S$,6&$(,#.$(0! -65%B66! ](D@! ?&.>#)#$B! (!
A.2?(&(,#>6! ($(0:/#/! ,*(,! %$A.>6&/! /#2#0(&#,#6/@! )#556&6$A6/@! ($)!
?.,6$,#(0!?.#$,/!.5! /:$6&B:<!C*6!?(?6&!(0/.!A.$/#)6&/! ,*6! #2?(A,/!.5!
0(&B6E/A(06! &65%B66! #$50%Y! .$! *./,! A.%$,&#6/! ($)! *.D! ,*6:!2#B*,! +6!
6556A,#>60:!2($(B6)!%$)6&!S$,6&$(,#.$(0!S/0(2#A!](D<!

! K(/6! /,%)#6/! #$>.0>#$B! A.%$,&#6/! /%A*! (/! 1(0(:/#(! ($)! ,*6#&!
&6/?.$/6! ,.! &65%B66! /#,%(,#.$/@! ?(&,#A%0(&0:! ,*6! -.*#$B:(! A&#/#/@! (&6!
#$A.&?.&(,6)! ,.! ?&.>#)6! ?&(A,#A(0! #$/#B*,/<! C*6! /,%):! A.$A0%)6/! +:!
6>(0%(,#$B! ,*6! 5%,%&6! ?&./?6A,/! .5! S/0(2#A! S$,6&$(,#.$(0! ](D! #$!
())&6//#$B!,*6!B0.+(0!&65%B66!A&#/#/@!/%BB6/,#$B!&6A.226$)(,#.$/!5.&!
.>6&A.2#$B! A*(006$B6/! ($)! 6$*($A#$B! #,/! 6556A,#>6$6//<! C*6!
A.$A0%/#.$/! )&(D$! (#2! ,.! ?&.>#)6! (! )#>6&/6@! #$A0%/#>6@! ($)!
A.2?&6*6$/#>6! (??&.(A*! ,.! /.0>#$B! ,*6! &65%B66! ?&.+062@! ,*6&6+:!
A.$,&#+%,#$B!,.!,*6!+&.()6&!)#/A.%&/6!.$!&65%B66!?&.,6A,#.$!($)!*%2($!
&#B*,/<!

!
!)%&& qI(@T7@64(@& P7)564@F& 6(& 6C7& /656A2& (N& P7NAF7728q& !-nl-%8& 5;643)7& -t& RG;(6(3()&

P7)564@F&6(&6C7&/656A2&(N&P7NAF7728q&!-n^j%*&



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

&

Q#& 0BB;7224@F&6C7&P7NAF77&I;4242!

!

6MQIRKGEMQCMJ!&IOTJIIK!EMQ!#KBEUCD!#MGIRMEGCLMEB!3EN!

M60>#$B! )66?6&! #$,.! ,*6! &65%B66! A&#/#/! )62($)/! ($! #$E)6?,*!
%$)6&/,($)#$B!.5!D*.!7%(0#5#6/!(/!(!&65%B66<!"AA.&)#$B!,.!,*6!l$#,6)!
'(,#.$/! X#B*! K.22#//#.$6&! 5.&! -65%B66/! Gl'XK-J@! (! &65%B66! #/!
/.26.$6!D*.!#/!%$(+06!.&!%$D#00#$B!,.!&6,%&$!,.!,*6#&!A.%$,&:!.5!.&#B#$!
)%6! ,.! (!D600E5.%$)6)! 56(&! .5! +6#$B! ?6&/6A%,6)! 5.&! &6(/.$/! .5! &(A6@!
&60#B#.$@! $(,#.$(0#,:@! 262+6&/*#?! .5! (! ?(&,#A%0(&! /.A#(0! B&.%?@! .&!
?.0#,#A(0! .?#$#.$!%#<! C*#/! 06B(0! )65#$#,#.$@! 6$/*&#$6)! #$! ,*6! LhVL!
-65%B66!K.$>6$,#.$@!5&(26/!,*6!#//%6!#$!B0.+(0!)#/A%//#.$/!%$<!

! X.D6>6&@! #$! S/0(2#A! S$,6&$(,#.$(0! ](D@! ,*6! ,6&2! Z&65%B66Z!
A.&&6/?.$)/! A0./60:! ,.! ,*6! "&(+#A! ,6&2! a5',*h%(b<! "!5',*h%(! #/! ($!
#$)#>#)%(0!D*.!2#B&(,6/!5&.2!(!?0(A6!.5!?6&/6A%,#.$!.&!*(&2!,.!(!?0(A6!
.5!/(56,:@!?&#2(&#0:!,.!?&6/6&>6!,*6#&!5(#,*!%%<!C*#/!A.$A6?,!/,62/!5&.2!
6(&0:!S/0(2#A!*#/,.&:!D*6$!1%/0#2/!2#B&(,6)!5&.2!16AA(!,.!16)#$(!
,.!6/A(?6!&60#B#.%/!?6&/6A%,#.$<!C*%/@!,*6!S/0(2#A!)65#$#,#.$!.5!&65%B66/!
#/!&..,6)!#$!(!*#/,.&#A(0!A.$,6Y,!.5!2#B&(,#.$!5.&!,*6!?&6/6&>(,#.$!.5!5(#,*!
($)!0#56<!

! C*6! B0.+(0! &65%B66! ?&.+062@! D*#06! (??6(&#$B! ,.! +6! (!
A.$,62?.&(&:! #//%6@! *(/! )66?! *#/,.&#A(0! &..,/<! 1.)6&$! *#/,.&:! *(/!
D#,$6//6)! /6>6&(0! /#B$#5#A($,! &65%B66! A&#/6/@! 5&.2! ,*6! )#/?0(A626$,!
A(%/6)! +:! e.&0)! e(&/! ,.! ,*6! .$B.#$B! A&#/6/! #$)%A6)! +:! &6B#.$(0!
A.$50#A,/! ($)! ?6&/6A%,#.$/!%&<! C*6! 6>.0%,#.$! .5! ,*#/! #//%6! *(/! +66$!
2(&O6)! +:! ,*6! B&.D#$B! A.2?06Y#,:! .5! A(%/6/! .5! )#/?0(A626$,@!
#$A0%)#$B! $.$E,&()#,#.$(0! 5(A,.&/! /%A*! (/! A0#2(,6! A*($B6! ($)! ,*6!
#$A&6(/#$B!&6/#/,($A6!.5!/,(,6/!,.!()2#,!($)!(AA.22.)(,6!&65%B66/<!

! S/0(2#A! S$,6&$(,#.$(0! ](D@! .&!7%"*(@! #/! ($! 6Y,6$/#>6! 06B(0! ($)!
2.&(0! A.)6! ,*(,! ?&.>#)6/! B%#)($A6! .$! >(&#.%/! (/?6A,/! .5! 0#56<!

!
!)'&& RaC56& 42& 5& ;7NAF77w8Y& c@467B& ,564(@2& b4FC& I(>>4224(@7;& N(;& P7NAF772&

!c,bIP%8&5337227B&_A)M&"$8&"#"$8&C66H2?ZZ===*A@C3;*(;FZ=C56[;7NAF77*&&
!)(&& c,&O7@7;5)&0227>J)M8&M?#5"#4-?#(B",%4-#$(4?(4'"(64%431(?D(B"D3$""18&_A)M&"Q8&

-nl-8&c@467B&,564(@28&K;756M&/7;4728&T()*&-Qn8&H*&-$j8& 5337227B& _A)M&"$8&"#"$8&
C66H2?ZZ===*;7N=(;)B*(;FZB(34BZ$J7#-Jn^+*C6>)*&&

!))&& 0;5N56&U5B4&/C(AD;48&RE8\#&!25N7&3(@BA36%&4@&6C7&.2)5>43&K;5B464(@8Y&4@&B"D3$""(
64%431(-#(H1,%8&!,7=&r(;D?&.*&X*&K5A;42&h&I(&<6B8&"#--%8&HH*&l-[ll*&

!)*&& U5;D&IA662&5@B&]NN437&(N&6C7&c@467B&,564(@2&b4FC&I(>>4224(@7;&N(;&P7NAF772&
!c,bIP%8&RIC5H67;&-?&KC7&75;)M&M75;28Y&4@&)'"(64%4"(?D(4'"(/?&,*]1(B"D3$""1P(
U-D40( C"%&1( ?D( V38%#-4%&-%#( EJ4-?#& !O7@7T58& ,7=& r(;D?& c,bIP8& ]SN(;B&
c@4T7;246M& G;7228& "###%8& HH*& -$[$^*& C66H2?ZZ===*A@C3;*(;FZ>7B45Z26567[=(;)B2[
;7NAF772["###[N4N6M[M75;2[CA>5@465;45@[5364(@[3C5H67;[-[75;)M[M75;2*&&



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

g&#B#$(,#$B!5&.2!,*6!7,*(%*@!#,/!/.%&A6/!(&6!&60#B#.%/!/A&#?,%&6/!.5!,*6!
f'(*&! ($)! ,*6! O*+%.,@! ($)! #,! *(/! +66$! 6Y?($)6)! ($)! #$,6&?&6,6)!
,*&.%B*! gh5*[! GA.$/6$/%/! (2.$B! /A*.0(&/J! ($)! f%"*1! G($(0.B#A(0!
&6(/.$#$BJ!%'<! C*6! ?&#$A#?06/! 6$/*&#$6)! D#,*#$! S$,6&$(,#.$(0! S/0(2#A!
](D@!/%A*!(/!*%2($!)#B$#,:!GR*(*5*,J@!?&6/6&>(,#.$!.5!0#56!GO%8;#$2@
)*81J@! ($)! A.22%$(0! &6/?.$/#+#0#,:! GUM,'\\*,J@! *(>6! /#B$#5#A($,!
&606>($A6!,.!,*6!&65%B66!#//%6!%(<!C*6/6!?&#$A#?06/!?&.2.,6!(!A%0,%&6!.5!
?&.,6A,#.$!($)!(//#/,($A6!,.D(&)/!,*./6!5(A#$B!?6&/6A%,#.$@!(!?./#,#.$!
(0#B$#$B! D600! D#,*! ,*6! (#2/! .5! ,*6! #$,6&$(,#.$(0! A.22%$#,:! #$!
())&6//#$B!,*6!&65%B66!A&#/#/<!

! X#/,.&#A(00:@!,*6!S/0(2#A!D.&0)!*(/!D#,$6//6)!$%26&.%/!5.&A6)!
2#B&(,#.$!($)!&65%B6!#$/,($A6/<!C*6!2./,!$.,(+06!D(/!,*6!O%h(*,@!,*6!
(5.&626$,#.$6)!2#B&(,#.$! .5! 9&.?*6,!1%*(22()! ($)! *#/! 5.00.D6&/!
5&.2!16AA(!,.!16)#$(!,.!6/A(?6!&60#B#.%/!?6&/6A%,#.$!%)<!C*#/!6>6$,!#/!
/.! /#B$#5#A($,! ,*(,! #,! 2(&O/! ,*6! +6B#$$#$B! .5! ,*6! S/0(2#A! A(06$)(&<!
"))#,#.$(00:@!1%/0#2!62?#&6/!,*&.%B*.%,!*#/,.&:!*(>6!.5,6$!(AA6?,6)!
,*./6!/66O#$B!&65%B6!5&.2!?6&/6A%,#.$@!&6506A,#$B!,*6!S/0(2#A!?&#$A#?06/!
.5!(/:0%2!Gg1.%h*(*,J!($)!?&.,6A,#.$!.5!0#56!GO%8;#$2@)*81J!&*<!

! "$! 6Y(2#$(,#.$! .5! S/0(2#A! *#/,.&:! ($)! ,&()#,#.$! 5%&,*6&!
#00%2#$(,6/!,*6!?0#B*,!.5!&65%B66/<!W.&!#$/,($A6@!,*6!$(&&(,#>6!.5!9&.?*6,!
S+&(*#2!G"+&(*(2J@!D*.!065,!*#/!*.26!($)!2#B&(,6)!,.!6/A(?6!&60#B#.%/!
?6&/6A%,#.$@!#/!/#2#0(&!,.!,*6!6Y?6&#6$A6/!.5!A.$,62?.&(&:!&65%B66/!&!<!
9&.?*6,!1%/(!G1./6/J!D(/!(0/.!(!&65%B66!#$!S/0(2#A!,&()#,#.$@!06()#$B!
*#/!?6.?06!(D(:!5&.2!9*(&(.*Z/!.??&6//#.$!#$!iB:?,!,.D(&)/!/(56,:!&"<!
4%A*! *#/,.&#A(0! #$/,($A6/! .5! 5.&A6)! 2#B&(,#.$! ,.! ?&6/6&>6! 5(#,*! ($)!

!
!)"&& 0JBA)&OC5NA;&b5>4B&E&\C4@&U5A@F&/74@8&!39,-J(H#4"&#%4-?#%,(7%AP(E(!&%J4-J%,(

E;;&?%J'&!/7)5@F(;?&KC(>2(@&P7A67;2&0245&/B@&XCB8&"#-n%8&H*&-n*&&
!)#&& \4;267@& p5568& RKC7& H;(67364(@& (N& N(;37B& >4F;5@62& 4@& .2)5>43& )5=8Y& c,bIP8&

L737>J7;& "##j8& 5337227B& _A)M& "$8& "#"$8&
C66H2?ZZ===*A@C3;*(;FZ>7B45ZH;(67364(@[N(;37B[>4F;5@62[42)5>43[)5=[D4;267@[
:556*&&

!)$&& 0;5N56&U5B4&/C(AD;48&RI-A\&&4@&6C7&.2)5>43&K;5B464(@&4@&6C7&U7335@&H7;4(B8Y&4@&
B"D3$""(64%431(-#(H1,%8&!,7=&r(;D?&.*&X*&K5A;42&h&I(&<6B8&"#--%8&HH*&$$[+$*&

!*&&& 0JBA)& P5C>5@& <564N8& RX7& X;(6C7;2Y}I527& /6AB472& (N& UA2)4>& P737H64(@2& (N&
P7NAF772& 4@& b426(;M8Y& )526& AHB567B& ]36(J7;& "#8& "#"#8&
C66H2?ZZM5i77@4@2646A67*(;F*>MZ;75BZH5H7;ZJ7[J;(6C7;2[3527[26AB472[(N[>A2)4>[
;737H64(@2[(N[;7NAF772[4@[C426(;M*&&

!*!&& 15C5B&0@25;48&RP7NAF77&I;4242?&6C7&.2)5>43&0HH;(53C8Y&)526&AHB567B&_A@7&""8&"#""8&
C66H2?ZZ===*42)5>"-3*3(>Z42)5>43[6C(AFC6Z;7NAF77[3;4242[=C7;7[5;7[6C7[
>A2)4>[T(4372Z*&&

!*%&& H9-**&



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

&

Q"& 0BB;7224@F&6C7&P7NAF77&I;4242!

!

/(56,:! #$! S/0(2#A! ,&()#,#.$/! &6/.$(,6!D#,*! ,*6! A%&&6$,! B0.+(0! &65%B66!
A&#/#/<!

! l$)6&/,($)#$B! ,*6! %$#>6&/(0! ($)! S/0(2#A! ?6&/?6A,#>6/! .$!
&65%B66/@! ($)! ,*6!*#/,.&#A(0! A.$,6Y,@! .556&/! (!$%($A6)! 5.%$)(,#.$! 5.&!
6Y?0.&#$B!*.D!S$,6&$(,#.$(0!S/0(2#A!](D!())&6//6/!,*6!A%&&6$,!B0.+(0!
&65%B66!?&.+062<!

#MGIRMEGCLMEB!#KBEUCD!3IJEB!-RCMDCABIK!EMQ!&IOTJIIK!

C*6! ?&.>#/#.$/! .5! S/0(2#A! S$,6&$(,#.$(0! ](D! 6$A.2?(//! (! &($B6! .5!
?&#$A#?06/!,*(,!*.0)!?&.5.%$)!/#B$#5#A($A6!5.&!&65%B66/<!iY?0.&#$B!,*6/6!
/606A,6)!?&#$A#?06/!E!R*(*5*,@!O%8;#$2@)*81@!UM,'\\*,@!g1.%h*(*,@!($)!
O%h(*,!E!:#60)/!(!A.2?&6*6$/#>6!%$)6&/,($)#$B!.5!,*6!.+0#B(,#.$/!($)!
&#B*,/!.5!&65%B66/!($)!*./,!A.%$,&#6/!(0#O6<!

! X%2($! )#B$#,:@! .&! R*(*5*,@! #/! (! A6$,&(0! ,6$6,! .5! S/0(2@! (/!
62?*(/#/6)!#$!,*6!c%&($_!me6!*(>6!*.$.%&6)!,*6!A*#0)&6$!.5!")(2m!
Gc%&($! Lf_fQJ<! C*#/! +60#65! +6/,.D/! %?.$! 6>6&:! *%2($! +6#$B! ($!
#$*6&6$,!($)!#$>#.0(+06!)#B$#,:@!#&&6/?6A,#>6!.5!,*6#&!&(A6@!&60#B#.$@!.&!
A#&A%2/,($A6!&#<!S$!,*6!A.$,6Y,!.5!&65%B66/@!,*#/!?&#$A#?06!2($)(,6/!,*(,!
,*6:!+6!,&6(,6)!D#,*!&6/?6A,!($)!*.$.%&@!,*6&6+:!#2?0:#$B!(!)%,:!.$!,*6!
?(&,!.5!*./,!$(,#.$/!,.!%?*.0)!,*6!)#B$#,:!.5!&65%B66/<!

! 9&6/6&>(,#.$!.5!0#56@!.&!O%8;#$2@)*81@!#/!($.,*6&!A&#,#A(0!S/0(2#A!
?&#$A#?06!&606>($,! ,.!&65%B66/<!O%8;#$2@)*81! #/!.$6!.5! ,*6!5#>6!A6$,&(0!
,&()#,#.$(0! 60626$,/! #$! 4*:ij%+# 7"*(%*,! G.+T6A,#>6/! .5! 4*(&#(J!
60(+.&(,6)!+:!(0EF*(8(0#!(?(&,!5&.2!?&6/6&>#$B!.$6I/!?&.?6&,:!G*2@5i2J@!
#$,6006A,!G*2@k*:2J@!&60#B#.$!G*+@+l&J@!($)!)#B$#,:;0#$6(B6!G*&@&*j-J!&$<!S,!
#/!&..,6)!#$!,*6!c%&($#A!>6&/6_!me*.6>6&!/(>6/!.$6!0#56@!#,!#/!(/!#5!*6!
/(>6)!,*6!D*.06!.5!2($O#$)m!Gc%&($!V_^PJ<!C*#/!?&#$A#?06!62?*(/#/6/!
,*6! /($A,#,:! .5! 0#56! ($)! ,*6! .+0#B(,#.$! ,.! ?&6/6&>6! #,<! C*6&65.&6@! #,!

!
!*'&& U(C5>>5B&b52C4>&\5>5)48&RIC5H67;&-?&KC7&uA;`~@43&'47=&(N&bA>5@&L4F@46M8Y&

4@&)'"(>-$#-40(?D(K%#P(E#(H1,%8-J(!"&1;"J4-5"& !I5>J;4BF7?&KC7&.2)5>43&K7S62&
/(3476M8&"##"%8&HH*&-[+*&

!*(&& pA)N5i5;&U5>568&P(B:45@5&U(C5>7B&P5:5)48&a5@&0JBA)&15665C&a5@&.2>54)8&5@B&
K52@77>& P5C>56A))5C8& R\5W45@& 0=5)5@& G7@B7D565@&U5i~�4B& /M5;45C& /7J5F54&
0)67;@564N& L5)5>& L525;& L5@& G7;A@B5@F5@& X7;D5465@& G7)5;45@& L4&U5)5M245?& 0&
G;7)4>4@5;M&/6ABM&(N&U5i~�4B&/C5;�5C&0HH;(53C&52&0@&0)67;@564T7&4@&G()43M&5@B&
<7F42)564(@&P7)567B&6(&P7NAF772&4@&U5)5M2458Y&E7^KE_E6H>()'"(H#4"&#%4-?#%,(
I?3&#%,(?D(K%`\a-*(643*-"1(%#*(E*5%#J"*(H1,%8-J(B"1"%&J'(-8&@(*&-&!"#"#%?&-[-+8&
C66H2?ZZB(4*(;FZ-#*ll"^lZ5)>5i524B*T-4-*+*&&



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

$6A6//#,(,6/! ,*(,! &65%B66! E! 5066#$B! ,*&6(,/! ,.! ,*6#&! 0#>6/! E! /*.%0)! +6!
B&($,6)!?&.,6A,#.$!+:!,*6!*./,!A.%$,&#6/!,.!6$/%&6!,*6#&!/(56,:<!

! C*6! ?&#$A#?06! .5! +&.,*6&*..)! ($)! 2%,%(0! &6/?.$/#+#0#,:@! .&!
UM,'\\*,@!5#$)/!6Y?&6//#.$!#$!,*6!X()#,*_!!

mC*6!N60#6>6&/@!#$!,*6#&!2%,%(0!0.>6@!26&A:!($)!A.2?(//#.$@!
(&6! 0#O6!.$6!+.):_! #5! .$6!.&B($!A.2?0(#$6)@! ,*6! &6/,! .5! ,*6!
+.):!)6>60.?/!(!56>6&m!&%<!

C*#/!?&#$A#?06!%$)6&/A.&6/!,*6!A.006A,#>6!&6/?.$/#+#0#,:-!.5! ,*6!B0.+(0!
A.22%$#,:@!#$A0%)#$B!*./,!/,(,6/@!,.!/%??.&,!&65%B66/!(/!#5!,*6:!D6&6!
,*6#&!.D$!O#$!&&<!

! "/:0%2@! .&! g1.%h*(*,@! #/! )#&6A,0:! &60(,6)! ,.! ,*6! ,&6(,26$,! .5!
&65%B66/<!S,!.&#B#$(,6/!5&.2!,*6!9&.?*6,Z/!?&(A,#A6!.5!?&.,6A,#$B!,*./6!
/66O#$B!&65%B6@! &6506A,#$B!($!S/0(2#A! ,&()#,#.$!.5!/($A,%(&:!&'<!l$)6&!
,*#/! ?&#$A#?06@! &65%B66/! *(>6! ,*6! &#B*,! ,.! /66O! (/:0%2@! ($)! *./,!
A.%$,&#6/!*(>6!,*6!)%,:!,.!.556&!&65%B6!($)!?&.,6A,#.$<!

! C*6!?&#$A#?06!.5!O%h(*,@!.&!2#B&(,#.$! 5.&! ,*6! /(O6!.5! &60#B#.$@!
*(&O/! +(AO! ,.! ,*6! 6(&0#6/,! #$/,($A6/! .5! 5.&A6)! 2#B&(,#.$! #$! S/0(2#A!
*#/,.&:<!S,!)6$.,6/!,*6!(A,!.5!5066#$B!5&.2!?6&/6A%,#.$@!6/?6A#(00:!#$!,*6!
?&6/6&>(,#.$!.5!.$6Z/!5(#,*@!D*#A*!2#&&.&/!,*6!A%&&6$,!&6(0#,:!.5!2($:!
&65%B66/!&(<!C*6!?&#$A#?06!.5!O%h(*,! %?*.0)/! ,*6! &#B*,!.5! &65%B66/! ,.!
/66O!/($A,%(&:!($)!,*6!&6/?.$/#+#0#,:!.5!*./,!A.%$,&#6/!,.!?&.>#)6!#,<!

! K.006A,#>60:@! ,*6/6! ?&#$A#?06/! .5! S/0(2#A! S$,6&$(,#.$(0! ](D!
A.$/,&%A,! (! A.2?&6*6$/#>6! 5&(26D.&O! 5.&! ,*6! &#B*,/! ($)! )%,#6/! .5!
&65%B66/@! (/!D600! (/! ,*6! .+0#B(,#.$/! .5! *./,! /,(,6/<! C*6:! %?*.0)! ,*6!
&#B*,/!.5!&65%B66/!,.!)#B$#,:@!0#56@!+&.,*6&*..)@!(/:0%2@!($)!2#B&(,#.$!
D*#06! A.$A%&&6$,0:! (//6&,#$B! ,*6! )%,#6/! .5! *./,! /,(,6/! ,.! ?&.,6A,! ($)!
(//#/,! &65%B66/<! C*6! ?&#$A#?06/! (0#B$! A0./60:! D#,*! #$,6&$(,#.$(0!

!
!*)&& UA�5>>5B&.J@&.2>~��)&XADC~;�*&/5C4C&0)[X(ADC5;4&?&0;5J7[1;5@3�042*&K(>7&"8&

LA&b5B46C&,(*-jj$&0A&b5B46C&,(*&^#--*&G5;42?&0)&u5)5>8&"#-"*&
!**&& U*&0)T4&/M5C;4@8&RKC7&P(C4@FM5&P7NAF77&I;4242?&<7F5)&G;(67364(@&(@&.@67;@564(@5)&

<5=&5@B&.2)5>43&<5=8Y&H5H7;&H;727@67B&56& 6C7&S14(H#4"&#%4-?#%,(M?#D"&"#J"(?#(
H#*?#"1-%#(7"$%,(643*-"1(bHMH76(QRScd.(6"8%&%#$.(M"#4&%,(I%5%.(H#*?#"1-%.(I3,0(
Qe.(QRSc.(C66H2?ZZ===*56)5@642[H;722*3(>Z5;643)7Z"ln#$-+j*HBN*&&

!*"&& UAC5>>5B&,A;&U5@A6M8&RKC7&G;(67364(@&(N&P7NAF772& 4@& .2)5>?&G)A;5)42>&5@B&
.@3)A24T46M8Y& B"D3$""( 63&5"0( _3%&4"&,0( "j8& @(*& "& !"##Q%?& "+["n8&
C66H2?ZZ===*W26(;*(;FZ265J)7Z+l#l+$-+*&&

!*#&& \C5)7B&0J(A&9)&15B)8&q.2)5>43&96C4328&bA>5@&P4FC62&5@B&U4F;564(@8q4@&K-$&%4-?#(
%#*( H1,%8-J( :4'-J1& !<74B7@8& KC7& ,76C7;)5@B2?& X;4))8& "#-n%8& HH*& -$["j8& B(4?&
C66H2?ZZB(4*(;FZ-#*--^$ZnjQn##++-j$+"k##$*&&



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

&

Q+& 0BB;7224@F&6C7&P7NAF77&I;4242!

!

/,($)(&)/! .$! &65%B66! ?&.,6A,#.$@! &6506A,#$B! ,*6! )66?E&..,6)! S/0(2#A!
,&()#,#.$! .5! %?*.0)#$B! *%2($! &#B*,/@! ?&.>#)#$B! &65%B6! ($)! 6$/%&#$B!
/(56,:!5.&!,*6!?6&/6A%,6)<!

%LUAERCKLM!FIGNIIM!#KBEUCD!#MGIRMEGCLMEB!3EN!EMQ!

#MGIRMEGCLMEB!&IOTJII!3EN!

S$,6&$(,#.$(0! -65%B66! ](D! #/! (! A.006A,#.$! .5! #$,6&$(,#.$(0! 06B(0!
#$/,&%26$,/!,*(,!?&.>#)6!(!5&(26D.&O!5.&!,*6!&#B*,/!.5!&65%B66/!($)!,*6!
.+0#B(,#.$/!.5! /,(,6/<!C*6!A.&$6&/,.$6!.5! ,*#/! 06B(0! 5&(26D.&O! #/! ,*6!
LhVL! -65%B66! K.$>6$,#.$! ($)! #,/! LhRf! 9&.,.A.0!&)<! C*6/6! 06B(0!
#$/,&%26$,/!)65#$6!D*.!#/!(!&65%B66@!/6,!.%,! ,*6!&#B*,/!.5!#$)#>#)%(0/!
B&($,6)!(/:0%2@!($)!.%,0#$6! ,*6! &6/?.$/#+#0#,#6/!.5!$(,#.$/! ,*(,!B&($,!
(/:0%2<!C*6:!(&6!A.2?0626$,6)!+:!&6B#.$(0!#$/,&%26$,/!/%A*!(/!,*6!
LhRh!g&B($#/(,#.$!.5!"5&#A($!l$#,:!Gg"lJ!K.$>6$,#.$!'*!($)!,*6!Lh`U!
K(&,(B6$(!M6A0(&(,#.$!#$!](,#$!"26&#A(!'!<!W%&,*6&2.&6@!,*6:!#$,6&(A,!
D#,*! ($)! (&6! A.2?0626$,6)! +:! #$,6&$(,#.$(0! *%2($! &#B*,/! ($)!
*%2($#,(&#($!0(D<!

! S$! ?(&(0060@! S/0(2#A! S$,6&$(,#.$(0! ](D@! )6&#>#$B! 5&.2!c%&($#A!
,6(A*#$B/@! O*+%.,@! gh5*[# GA.$/6$/%/J@! ($)! f%"*1! G($(0.B#A(0!
&6(/.$#$BJ@!.556&/!&.+%/,!?&#$A#?06/!B%#)#$B!,*6!,&6(,26$,!.5!&65%B66/<!
C*6/6! ?&#$A#?06/@! (/! ?&6>#.%/0:! .%,0#$6)@! #$A0%)6!R*(*5*,# G*%2($!
)#B$#,:J@!O%8;#$2@)*81!G?&6/6&>(,#.$!.5!0#56J@!UM,'\\*,!G+&.,*6&*..)J@!
g1.%h*(*,!G(/:0%2J@!($)!O%h(*,!G2#B&(,#.$J<!

! "! A.2?(&(,#>6! ($(0:/#/! .5! ,*6! ,D.! 06B(0! /:/,62/! &6>6(0/! +.,*!
/#2#0(&#,#6/!($)!)#556&6$A6/@!?(&,#A%0(&0:!A.$A6&$#$B!&65%B66!,&6(,26$,<!
N.,*! /:/,62/! (&6! 5.%$)6)! .$! ,*6! ?&#$A#?06/! .5! ?&6/6&>#$B! *%2($!

!
!*$&& c,&O7@7;5)&0227>J)M8&M?#5"#4-?#(B",%4-#$(4?(4'"(64%431(?D(B"D3$""18&_A)M&"Q8&

-nl-8& c@467B& ,564(@28& K;756M& /7;4728& T()*& -Qn8& H*& -$j8&
C66H2?ZZ===*;7N=(;)B*(;FZB(34BZ$J7#-Jn^+*C6>)t& c,& O7@7;5)& 0227>J)M8&
!&?4?J?,(B",%4-#$( 4?( 4'"(64%431(?D(B"D3$""18&_5@A5;M&$-8&-n^j8&c@467B&,564(@28&
K;756M&/7;4728&T()*&^#^8&H*&"^j8&C66H2?ZZ===*;7N=(;)B*(;FZB(34BZ$57^J$57+*C6>)*&
m5337227B&_A)M&"$8&"#"$o&

!"&&& ];F5@4:564(@&(N&0N;435@&c@46M&!]0c%8&M?#5"#4-?#(+?5"&#-#$(4'"(6;"J-D-J(E1;"J41(
?D(B"D3$""(!&?9,"81(-#(ED&-J%(bfGEW(M?#5"#4-?#fd8&/7H67>J7;&-#8&-n^n8&-##-&
c*,*K*/*& +l8& 5337227B& _A)M& "$8& "#"$8&
C66H2?ZZ===*;7N=(;)B*(;FZB(34BZ$57^J$^#-Q*C6>)*&&

!"!&& ];F5@4:564(@& (N&0>7;435@& /65672& !]0/%8&M%&4%$"#%(>"J,%&%4-?#( ?#( B"D3$""1.(
M?,,?`3-38( ?#( 4'"( H#4"&#%4-?#%,( !&?4"J4-?#( ?D( B"D3$""1( -#( M"#4&%,( E8"&-J%.(
K"N-J?( %#*( !%#%8%8& ,(T7>J7;& -nQ+8& 5337227B& _A)M& "$8& "#"$8&
C66H2?ZZ===*(52*(;FZB4)Z-nQ+k35;65F7@5kB73)5;564(@k(@k;7NAF772*HBN*&&



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

)#B$#,:!($)!0#56@! #$)#A(,#>6!.5!(!/*(&6)!%$)6&/,($)#$B!.5! ,*6! #$*6&6$,!
D.&,*!.5!6>6&:!#$)#>#)%(0@!#$A0%)#$B!&65%B66/<!!

! S$! +.,*! S/0(2#A! S$,6&$(,#.$(0! ](D! ($)! S$,6&$(,#.$(0! -65%B66!
](D@! ,*6! &#B*,! ,.! /66O! (/:0%2! #/! (AO$.D06)B6)<! C*6! ?&#$A#?06! .5!
g1.%h*(*,!#$!S/0(2#A!0(D!(0#B$/!D#,*!,*6!LhVL!K.$>6$,#.$I/!/,#?%0(,#.$!
.5! $.$E&65.%0626$,@! (! A&%A#(0! (/?6A,! .5! ,*6! &#B*,! ,.! /66O! (/:0%2!'"<!
4#2#0(&0:@!O%h(*,@!.&! ,*6!&#B*,! ,.!2#B&(,6!)%6! ,.!?6&/6A%,#.$@!+6(&/!(!
&6/62+0($A6! ,.! ,*6!K.$>6$,#.$I/!)65#$#,#.$!.5!(! &65%B66!(/!/.26.$6!
%$(+06!.&!%$D#00#$B!,.!&6,%&$!,.!,*6#&!A.%$,&:!.5!.&#B#$!)%6!,.!56(&!.5!
?6&/6A%,#.$<!

e*#06! +.,*! 06B(0! 5&(26D.&O/! ()>.A(,6! /*(&6)! &6/?.$/#+#0#,:! 5.&!
&65%B66/@! /.26! )#556&6$A6/! 6Y#/,<! C*6! ?&#$A#?06! .5! UM,'\\*,! #$!
S/0(2#A!](D!6Y,6$)/!(!/6$/6!.5!O#$/*#?!($)!A.006A,#>6!&6/?.$/#+#0#,:!5.&!
&65%B66/! ,.! (00! +60#6>6&/<! S$! A.$,&(/,@! S$,6&$(,#.$(0! -65%B66! ](D!
)#/,&#+%,6/! &6/?.$/#+#0#,#6/! +(/6)! .$! A(?(A#,#6/! ($)! &6/.%&A6/@!
62?*(/#/#$B!/,(,6/Z!?*:/#A(0!?&.Y#2#,:!,.!A&#/6/!'#<!

! 9.#$,/!.5! A.$50#A,! +6,D66$! ,*6! ,D.! /:/,62/!2(:!626&B6! 5&.2!
)#556&6$,! #$,6&?&6,(,#.$/! ($)! (??0#A(,#.$/! .5! ?&#$A#?06/<! S$,6&$(,#.$(0!
-65%B66! ](D@! +6#$B! ?&6).2#$($,0:! /6A%0(&! ($)! &6B#.$(0! #$! $(,%&6@!
2#B*,! 5(A6! &6/#/,($A6! #$! /6,,#$B/! D*6&6! S/0(2#A! ](D! #/! (??0#6)<!
W%&,*6&2.&6@! ,*6! #$,6&?&6,(,#.$! ($)! (??0#A(,#.$! .5! S/0(2#A! ?&#$A#?06/!
A($! >(&:! D#)60:! (2.$B! 1%/0#2E2(T.&#,:! A.%$,&#6/@! ?&6/6$,#$B!
?.,6$,#(0! .+/,(A06/! ,.! (! %$#5.&2! &65%B66! ?.0#A:! B%#)6)! +:! S/0(2#A!
](D!'$<!

! X.D6>6&@! ,*6/6!)#556&6$A6/!/,#00!$66)!,.!)#2#$#/*! ,*6!?.,6$,#(0!
5.&! ,*6/6! ,D.! /:/,62/! ,.! A.2?0626$,! ($)! &6#$5.&A6! 6(A*! .,*6&! #$!
())&6//#$B!,*6!&65%B66!A&#/#/<!N:!%$)6&/,($)#$B!,*6!A.22.$(0#,#6/!($)!
%$#7%6! /,&6$B,*/! .5! 6(A*@! #,! #/! ?.//#+06! ,.! )6>60.?! ($! (??&.(A*! ,*(,!
06>6&(B6/! ,*6! /,&6$B,*/! .5! +.,*! /:/,62/!D*#06! (AA.22.)(,#$B! ,*6#&!
)#556&6$A6/<!C*#/!A.2?(&(,#>6!($(0:/#/!,*%/!?&6/6$,/!($!.??.&,%$#,:!5.&!

!
!"%&& 0;5N56&U5B4& /C(AD;48& RKC7& -nl-&O7@7T5&I(@T7@64(@& ;7)564@F& 6(& 6C7& /656A2& (N&

P7NAF772&4@&6C7&)4FC6&(N&.2)5>43&6;5B464(@8Y&4@&B"D3$""(64%431(-#(H1,%8&!,7=&r(;D?&
.*&X*&K5A;42&h&I(&<6B8&"#--%8&HH*&-#^[--+*&

!"'&& L5@5&/3C>5):8&RKC7&H;4@34H)7&(N&;72H(@24J4)46M[2C5;4@F&4@&;7NAF77&H;(67364(@?&0@&
7>7;F4@F& @(;>& (N& 3A26(>5;M& 4@67;@564(@5)& )5=8Y& gh,2"&&"J'419,?$8& U5;3C& ^8&
"#-n8& C66H2?ZZT(7)D7;;73C62J)(F*(;FZB7Z6C7[H;4@34H)7[(N[;72H(@24J4)46M[2C5;4@F[4@[
;7NAF77[H;(67364(@Z*&&

!"(&& RKC7&a(;)B`2&UA2)4>2?&P7)4F4(@8&G()46432&5@B&/(3476M8Y&!"A(B"1"%&J'(M"#4"&8&@*&
-*&



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

&

Q^& 0BB;7224@F&6C7&P7NAF77&I;4242!

!

#2?&.>6)! &65%B66! ?&.,6A,#.$!D#,*#$! (! *(&2.$#/6)! ($)! *.0#/,#A! 06B(0!
5&(26D.&O@! #$A.&?.&(,#$B! +.,*! S$,6&$(,#.$(0! -65%B66! ](D! ($)!
S$,6&$(,#.$(0!S/0(2#A!](D<!

(PI!#UAEDG!LO!&IOTJII!#MOBTS!LM!0LKG!%LTMGRCIK!

C*6!?*6$.26$.$!.5! 0(&B6E/A(06! &65%B66! #$50%Y6/!?&6/6$,/! /#B$#5#A($,!
A*(006$B6/! 5.&! *./,! A.%$,&#6/@! ?(&,#A%0(&0:! D*6$! ,*./6! (&6! (0&6():!
B&(??0#$B!D#,*! ,*6#&!.D$!/.A#.E6A.$.2#A! #//%6/<!C*6! /A.?6!.5! ,*6/6!
A*(006$B6/!.5,6$!)6?6$)/!.$!,*6!/A(06!.5!,*6!#$50%Y@!,*6!/.A#.E6A.$.2#A!
A.$,6Y,! .5! ,*6! *./,! A.%$,&:@! ($)! ,*6! (>(#0(+#0#,:! .5! #$,6&$(,#.$(0!
/%??.&,<!

! S$!/.A#.E6A.$.2#A!,6&2/@!,*6!/%))6$!(&&#>(0!.5!(!0(&B6!&65%B66!
?.?%0(,#.$! A($! /,&(#$! (! *./,! A.%$,&:Z/! &6/.%&A6/@! #$5&(/,&%A,%&6@! ($)!
/6&>#A6/<! C*#/! /,&(#$! #$A0%)6/! ?&6//%&6! .$! ?%+0#A! /6&>#A6/! /%A*! (/!
*6(0,*A(&6@! 6)%A(,#.$@! *.%/#$B@! ($)! /.A#(0! D605(&6! /:/,62/<! W.&!
6Y(2?06@!?%+0#A!/6&>#A6/!*(>6!+66$!.>6&/,&6,A*6)!#$!]6+($.$@!*./,#$B!
(??&.Y#2(,60:!L<V!2#00#.$!4:&#($! &65%B66/@! A.$,&#+%,#$B! ,.! #$A&6(/6)!
,6$/#.$!+6,D66$!*./,!A.22%$#,#6/!($)!&65%B66/!'%<!

! -65%B66/! .5,6$! &67%#&6! (AA6//! ,.! ,*6! 0(+.%&!2(&O6,! ,.! /%/,(#$!
,*62/60>6/! ($)! ,*6#&! 5(2#0#6/<! X.D6>6&@! ,*6#&! #$,6B&(,#.$! #$,.! 0.A(0!
6A.$.2#6/!A($!+6!(!).%+06E6)B6)!/D.&)<!e*#06!,*6#&!?(&,#A#?(,#.$!A($!
/,#2%0(,6! 6A.$.2#A! (A,#>#,:! ($)! A.$,&#+%,6! ,.! ,*6! *./,! A.%$,&:Z/!
6A.$.2:@! #,! A($! (0/.! 06()! ,.! T.+! A.2?6,#,#.$@! ?.,6$,#(00:! 5%600#$B!
,6$/#.$! ($)! Y6$.?*.+#(@! 6/?6A#(00:! #$! A.%$,&#6/! D#,*! *#B*!
%$62?0.:26$,!&(,6/!'&<!

! K%0,%&(00:@! ,*6!(&&#>(0!.5!(! 0(&B6!$%2+6&!.5! &65%B66/!A($!*(>6!
?&.5.%$)!6556A,/!.$!*./,!/.A#6,#6/<!S$,6B&(,#$B!$6D!A%0,%&6/@!0($B%(B6/@!
($)! &60#B#.%/! ?&(A,#A6/! 2(:! 6$&#A*! 0.A(0! A.22%$#,#6/@! 5./,6&#$B!
A%0,%&(0!)#>6&/#,:!($)!6YA*($B6<!X.D6>6&@!#,!A($!(0/.!06()!,.!A%0,%&(0!

!
!")&& ]>7;&\5;525H5@&5@B&/5WW5B&/C5C8&RaCM&/M;45@&;7NAF772&4@&<7J5@(@&5;7&5&3;4242&

=46C4@& 5& 3;42428Y& )'"( =&??2-#$1( H#14-434-?#8& 0H;4)& -l8& "#"-8&
C66H2?ZZ===*J;((D4@F2*7BAZ5;643)72Z=CM[2M;45@[;7NAF772[4@[)7J5@(@[5;7[5[3;4242[
=46C4@[5[3;4242Z*&&

!"*&& G5()(& '7;>78& RKC7(;M& 5@B& 7T4B7@37& (@& 6C7& 4>H536& (N& ;7NAF772& (@& C(26&
3(>>A@464728Y& /?&,*( =%#2( +&?3;8& U5;3C& "Q8& "#"$8&
C66H2?ZZJ)(F2*=(;)BJ5@D*(;FZB7T+H7537Z6C7(;M[5@B[7T4B7@37[4>H536[;7NAF772[
C(26[3(>>A@46472*&&



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

A0(/*6/!($)!&6/#/,($A6!5&.2!*./,!A.22%$#,#6/@!6/?6A#(00:!D*6$!A%0,%&(0!
)#556&6$A6/!(&6!/%+/,($,#(0!''<!

! S$!,6&2/!.5!/6A%&#,:@!D*#06!#,!#/!>#,(0!,.!A*(006$B6!,*6!/,6&6.,:?6!
,*(,!(//.A#(,6/!&65%B66/!D#,*!*#B*6&!A&#26!&(,6/@!,*6!(&&#>(0!.5!(!0(&B6!
$%2+6&!.5!&65%B66/!A($!?&6/6$,!/6A%&#,:!A*(006$B6/<!C*6/6!&($B6!5&.2!
?.,6$,#(0! ,6$/#.$/! D#,*! *./,! A.22%$#,#6/! ,.! A.$A6&$/! (+.%,! ,*6!
#$5#0,&(,#.$!.5!(&26)!B&.%?/!'(<!4.26!*./,!A.%$,&#6/!6Y?&6//!A.$A6&$/!
(+.%,!&()#A(0#/(,#.$!D#,*#$!&65%B66!?.?%0(,#.$/@!2(#$0:! #5! ,*6:!A.26!
5&.2!&6B#.$/!+6/6,!+:!A.$50#A,!($)!6Y,&62#/,!#)6.0.B#6/<!

! C*6/6!#2?(A,/!(&6!$.,!26&60:!,*6.&6,#A(0!+%,!*(>6!+66$!.+/6&>6)!
#$! &6(0ED.&0)! A.$,6Y,/<! K*(006$B6/! #$! A.%$,&#6/! 0#O6! [.&)($!')! ($)!
]6+($.$!(*@!D*#A*!*./,!/#B$#5#A($,!$%2+6&/!.5!4:&#($!&65%B66/@!#$A0%)6!
/,&(#$6)! ?%+0#A! /6&>#A6/@! /.A#.E6A.$.2#A! ,6$/#.$/@! ($)! A.2?06Y!
A%0,%&(0!($)!/6A%&#,:!):$(2#A/<!4#2#0(&0:@!C%&O6:@!,*6!A.%$,&:!*./,#$B!
,*6! 2./,! &65%B66/! D.&0)D#)6@! *(/! 5(A6)! /#B$#5#A($,! #$,6B&(,#.$!
A*(006$B6/@!(0,*.%B*!#,!*(/!(0/.!/66$!6Y(2?06/!.5!/%AA6//5%0!#$,6B&(,#.$!
($)!6A.$.2#A!A.$,&#+%,#.$!5&.2!&65%B66/!(!<!

! S$!/%22(&:@!,*6!#$50%Y!.5!&65%B66/!A($!/#B$#5#A($,0:!#2?(A,!*./,!
A.%$,&#6/!(A&.//!2%0,#?06!)#26$/#.$/<!C*#/!*#B*0#B*,/!,*6!#2?.&,($A6!
.5!A.2?&6*6$/#>6!($)!0.$BE,6&2!(??&.(A*6/!,.!&65%B66!2($(B626$,@!
#)6(00:!#$>.0>#$B!#$,6&$(,#.$(0!A..?6&(,#.$!($)!+%&)6$E/*(&#$B<!S,!(0/.!
%$)6&/A.&6/! ,*6! ?.,6$,#(0! .5! S$,6&$(,#.$(0! S/0(2#A! ](DZ/! ?&#$A#?06/@!
62?*(/#/#$B!/.0#)(&#,:@!*%2($!)#B$#,:@!($)!,*6!/*(&6)!&6/?.$/#+#0#,:!.5!

!
!""&& /5@WAF65&'52&L7T8&qKC7&;7)A365@6&C(26?&6C7&2(34([3A)6A;5)&4>H536&(N&;7NAF772&(@&

B7T7)(H4@F& 3(>>A@464728q& K?41( !,3&-"1& "-& !"##"%*&
C66H2?ZZ>(62H)A;47)2*5;62*A=5*7BA*5AZUG"-#"2*C6>)*&&

!"#&& /4>(@&X7))8&RaCM&P7NAF772&0;7&5&KC;756&6(&,564(@5)&/73A;46M8Y&5337227B&_A)M&"$8&
"#"$8&
C66H2?ZZ===*535B7>45*7BAZj-QQ"$+ZaCMkP7NAF772k0;7k5kKC;756k6(k,564(@5)
k/73A;46M*&&

!"$&& U5:7@& 0*& /*& 0)(AF4)48& qKC7& 4>H536& (N& /M;45@& ;7NAF77& (@& _(;B5@45@& @564(@5)&
273A;46M8q& :3&?;"%#( I?3&#%,( ?D( 6?J-%,( 6J-"#J"1& "8& @(*& $& !"#-n%?& Q$[nn8&
C66H2?ZZ;7T42645*(;FZN4)72Z5;643)72Z7W22kT"k4$k-nZ0)(AF4)4*HBN*&&

!#&&& ]>7;&\5;525H5@8&5@B&/5WW5B&/C5C8&RaCM&/M;45@&;7NAF772&4@&<7J5@(@&5;7&5&3;4242&
=46C4@&5&3;42428Y&@*&"$*&

!#!&& rA2AN&9>;7&0DF�@B�:8&U5;37)&T5@&B7@&X7;F8&5@B&a()67;&b5224@D8&RKC7&.>H536&
(N&P7NAF77&I;4272&(@&b(26&<5J(;&U5;D762?&KC7&I527&(N&6C7&/M;45@&P7NAF77&I;4242&
4@& KA;D7M8Y& HiE( >-1J311-?#( !%;"&8& @(*& QQ+-& !"#-l%8&
C66H2?ZZBS*B(4*(;FZ-#*"-$nZ22;@*"l^+nj+*&&



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

&

QQ& 0BB;7224@F&6C7&P7NAF77&I;4242!

!

l22(*@!,.!.556&!>(0%(+06!#$/#B*,/!($)!/,&(,6B#6/!5.&!2($(B#$B!,*6/6!
A*(006$B6/<!

&IJTBEGCMJ!&IOTJII!#MOBTS!TMQIR!#KBEUCD!#MGIRMEGCLMEB!3EN!

S$,6&$(,#.$(0! S/0(2#A! ](D! ?&.>#)6/! A06(&! B%#)($A6! .$! *.D! $(,#.$/!
/*.%0)! &6/?.$)! ,.! ($! #$50%Y! .5! &65%B66/<! C*6/6! B%#)60#$6/! #$A0%)6!
?&#$A#?06/! .5! +(0($A6! ($)! 67%#,:! G4%;*&3# Y*1*.%""*,J@! /*(&6)!
&6/?.$/#+#0#,:! GW*M*8'2J@! #2?0626$,#$B! B&()%(0! A*($B6/! GW*+*(('hJ@!
($)!?&#.&#,#/#$B!/6A%&#,:!($)!D605(&6!G4*12*,*,J<!

! C*6!?&#$A#?06/!.5!4%;*&!($)!Y*1*.%""*,!%$)6&0#$6!,*6!S/0(2#A!
62?*(/#/! .$! 2.)6&(,#.$! ($)! +(0($A6! #$! (00! (/?6A,/! .5! 0#56!("<! C*#/!
(/?6A,! A($! 6Y,6$)! ,.! &65%B66!2($(B626$,@!D*6&6#$!$(,#.$/! /,&#>6! ,.!
(AA.22.)(,6! &65%B66/! #$! (! 2($$6&! ,*(,! 2(#$,(#$/! /.A#.E6A.$.2#A!
+(0($A6<!C*#/! #2?0#6/! A&6(,#$B! ?.0#A#6/! ,*(,!D60A.26! &65%B66/!D*#06!
(0/.! A.$/#)6&#$B! ,*6! A(&&:#$B! A(?(A#,:! .5! ,*6! /,(,6! ($)! ,*6! ?.,6$,#(0!
#2?(A,!.$!*./,!A.22%$#,#6/<!C*6!?.0#A#6/!A($!+6!2()6!+:!,*6!1%/0#2!
B.>6&$26$,! .5! ,*6! S/0(2#A! $(,#.$/! (/! #,! #/! ,*6#&! &6/?.$/#+#0#,:! ,.!
6/,(+0#/*!,*6!&%06/!(/!/,#?%0(,6)!#$!,*6!c%&($!GU_VhJ<!

! -6/?.$/#+#0#,:! 4*(&#$B@! .&! W*M*8'23! #/! ($.,*6&! /#B$#5#A($,!
?&#$A#?06!.5!S$,6&$(,#.$(0!S/0(2#A!](D!,*(,!A($!+6!(??0#6)!,.!,*6!&65%B66!
#//%6<! C*#/! ?&#$A#?06! 62?*(/#/6/! 2%,%(0! (//#/,($A6! ($)! /*(&6)!
&6/?.$/#+#0#,#6/!D#,*#$!,*6!S/0(2#A!A.22%$#,:!GU55*,J!(#<!S$!?&(A,#A6@!
,*#/!A($!,&($/0(,6!#$,.!(!2.&6!67%#,(+06!)#/,&#+%,#.$!.5!&65%B66/!(2.$B!
$(,#.$/@!,*6&6+:!2#,#B(,#$B!,*6!?&6//%&6!.$!A.%$,&#6/!2./,!(556A,6)!+:!
&65%B66! #$50%Y6/<! W*M*8'2! A($! ?&.>#)6! ($! S/0(2#A! 5.%$)(,#.$! 5.&! ($!
#$,6&$(,#.$(0!&6/?.$/6!,.!&65%B66!A&#/6/!+(/6)!.$!/.0#)(&#,:!($)!+%&)6$E
/*(&#$B<!W.&!#$/,($A6@!#$!PQLh@!,*6!l'KX-!#$,&.)%A6)!-65%B66!3(O(,!
W%$)!D#,*!/%??.&,!5&.2!S/0(2#A!/A*.0(&/!($)!5(,D(/!($<!C*#/!#$#,#(,#>6!
(00.D/!1%/0#2/!,.!?(&,#A#?(,6!#$!+%&)6$E/*(&#$B!&6B(&)#$B!&65%B66/!#$!
,*6!1%/0#2!D.&0)<!

!
!#%&& \C5)7B&0J(A&9)& 15B)8& quA;�5@43& 96C432& 5@B& .2)5>43&<5=q8( I?3&#%,( ?D( H1,%8-J(

:4'-J1&-8&@(*&-["&!"#-j%?&j["Q8&C66H2?ZZB(4*(;FZ-#*--^$Z"+^Qll+"[-"$+###"*&&
!#'&& b(225>7)B77@& U(C5>>7B& 5@B& P5M& _A;74B4@48& Rc>>5& 5@B& 6C7& @564(@[26567?&

B4)7>>52&4@&;7NAF7&76C4328Y&I?3&#%,(?D(H#4"&#%4-?#%,(V38%#-4%&-%#(EJ4-?#&j8&@(*&
-j&!"#""%8&HH*&--[-$8&C66H2?ZZB(4*(;FZ-#*--Q^Z2+-#-Q[#""[##-"+[:*&&

!#(&& H9-*<8&HH*&-^["#t&277&5)2(&RKC7&P7NAF77&p5D56&1A@B8Y&c,IbP8&5337227B&_A)M&"$8&
"#"$8&C66H2?ZZ:5D56*A@C3;*(;FZ7@Z5J(A6[:5D56*&&



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

! W*+*(('h@! ,*6! ?&#$A#?06! .5! B&()%(0#/2! #$! S/0(2@! ()>.A(,6/! 5.&!
A*($B6/!,.!+6!2()6!/:/,62(,#A(00:!($)!#$A&626$,(00:!(%<!C*#/!?&#$A#?06!
A.%0)!B%#)6!,*6!?*(/6)!#$,6B&(,#.$!.5!&65%B66/!#$,.!,*6!*./,!/.A#6,#6/@!
,*%/!6$/%&#$B!,*6!?&.A6//!#/!2($(B6(+06!($)!/%/,(#$(+06<!W.&!6Y(2?06@!
&65%B66/Z!(AA6//!,.!A6&,(#$!/6&>#A6/!.&!T.+!2(&O6,/!A.%0)!+6!#$,&.)%A6)!
?&.B&6//#>60:! ,.! ?&6>6$,! /%))6$! /*.AO/! ,.! ,*6! /:/,62<! S$,&.)%A#$B!
&65%B66/! #$,.! ,*6! 0(+.%&! 0($)/A(?6! $.,! .$0:! /,&6$B,*6$/! ,*6! *./,!
A.%$,&:I/! *%2($! &6/.%&A6/! +%,! (0/.! (00.D/! ,*6! &65%B66/! ,.! 2(O6! (!
0#>#$B!,.!5%05#0! ,*6#&!.,*6&!$66)/<!"B(#$@!,*6!B.>6&$26$,!A($!A&6(,6!(!
?.0#A:!,.!5(A#0#,(,6!,*#/<!

! W#$(00:@! 4*12*,*,! ?&#.&#,#/6/! ?%+0#A! #$,6&6/,@! /6A%&#,:@! ($)!
D605(&6@! %$)6&/A.&#$B! ,*6! $66)! 5.&! ?.0#A#6/! ,*(,! +6$65#,! ,*6!2(T.&#,:!
D*#06! ?&.,6A,#$B! >%0$6&(+06! 2#$.&#,:! B&.%?/! 0#O6! &65%B66/!(&<! C*#/!
?&#$A#?06!2(:!B%#)6!A.%$,&#6/!,.!)6>60.?!&65%B66!?.0#A#6/!,*(,!+(0($A6!
,*6! $66)/! .5! &65%B66/! ($)! *./,! A.22%$#,#6/@! 2(#$,(#$#$B! /.A#(0!
*(&2.$:!($)!$(,#.$(0!/6A%&#,:@!D*#A*!A.2?0626$,/! ,*6!?&#$A#?06/!.5!
4%;*&!($)!Y*1*.%""*,<!

! 9&(A,#A(0! (??0#A(,#.$/! .5! ,*6/6! ?&#$A#?06/! A($! +6! .+/6&>6)! #$!
>(&#.%/!S/0(2#AE2(T.&#,:!A.%$,&#6/<!W.&!#$/,($A6@!C%&O6:@!D*#A*!*./,/!
,*6!2./,!/#B$#5#A($,!$%2+6&!.5!&65%B66/!B0.+(00:@!*(/!().?,6)!(!?*(/6)!
#$,6B&(,#.$! (??&.(A*@! #2?0626$,#$B! ?.0#A#6/! B&()%(00:! D*#06!
?&#.&#,#/#$B!?%+0#A!#$,6&6/,!($)!/6A%&#,:<!C*6!C%&O#/*!B.>6&$26$,!*(/!
+6B%$! ,.! (00.D! 4:&#($! &65%B66! A*#0)&6$! ,.! 6$,6&! C%&O#/*! ?%+0#A!
/A*..0/!('<!

! 4#2#0(&0:@!#$![.&)($@!(!A.%$,&:!,*(,!*./,/!(!/#B$#5#A($,!$%2+6&!.5!
4:&#($!&65%B66/@! ,*6!?&#$A#?06!.5!W*M*8'2! #/!)62.$/,&(,6)! ,*&.%B*!#,/!
655.&,/!,.!?&.>#)6!(/:0%2!($)!/*(&6!,*6!&6/?.$/#+#0#,:!D#,*!#$,6&$(,#.$(0!

!
!#)&& 0>4;&bA24@&U(CB&,(;8&RK5B5;;AW&!X7;5@2A;[5@2A;%&L5)5>&G7)5D25@55@&bADA>&

.2)5>& U525& \4@48Y& I3&#%,( 60%&-%'& n8& @(*& -& !"#-n%?& -[-"8&
C66H2?ZZ7W(A;@5)*A>*7BA*>MZ4@B7S*HCHZ_/Z5;643)7ZT47=Z""n-#t& UAC5>>5B&
/C5C;A)& .N=56& .2C5D8& 0C>5B& 0D;5>& U5C>5B& P(JJ48& 5@B& ,A;& /M5C4;5C&
U(C5>>5B&,524;8&RKC7&G;4@34H)7&(N&K5B5;;AW&4@&.2)5>43&14@5@37?&0&I(@37H6A5)&
P7T47=8Y( I?3&#%,( ?D( H1,%8-J( U-#%#J"& -#8& @(*& -& !"#"-%?& -l["+8&
C66H2?ZZW(A;@5)2*44A>*7BA*>MZ444JN[
W(A;@5)Z4@B7S*HCHZW4NZ5;643)7ZB(=@)(5BZllQZ"+Q*&&

!#*&& \4;267@&p5568&RKC7&H;(67364(@&(N&N(;37B&>4F;5@62&4@&.2)5>43&)5=8Y&HH*&$-[$"8&@*&j*&
!#"&& 0)5@&U5D(T2DM8& RKA;D7M`2&P7NAF77&L4)7>>5?&K4H6(74@F&K(=5;B& .@67F;564(@8Y&

M"#4"&( D?&( E8"&-J%#( !&?$&"118& U5;3C& -$8& "#-n8&
C66H2?ZZ===*5>7;435@H;(F;722*(;FZ5;643)7Z6A;D7M2[;7NAF77[B4)7>>5Z*&&



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

&

n#& 0BB;7224@F&6C7&P7NAF77&I;4242!

!

(A,.&/!((<!X.D6>6&@!,*6!/,&%BB06!,.!2(#$,(#$!+(0($A6!($)!67%#,:!#$!,*6!
5(A6!.5!,*6!.>6&D*602#$B!&65%B66!#$50%Y!(0/.!%$)6&0#$6/!,*6!$66)!5.&!
+&.()6&!B0.+(0!(A,#.$!+(/6)!.$!,*6!W*M*8'2!?&#$A#?06<!

! S$!/*.&,@!S$,6&$(,#.$(0!S/0(2#A!](D!?&.>#)6/!>(0%(+06!?&#$A#?06/!
5.&!&6B%0(,#$B!,*6!&65%B66!#$50%Y<!C*6/6!?&#$A#?06/!A($!#$5.&2!&.+%/,@!
/%/,(#$(+06@! ($)! 6,*#A(0! &6/?.$/6/! ,.! ,*6! B0.+(0! &65%B66! A&#/#/! D*6$!
A.%?06)!D#,*!.,*6&!06B(0!/:/,62/<!C*%/@!#2?0626$,#$B!,*6/6!?&#$A#?06/!
?&6/6$,/! ($! .??.&,%$#,:! 5.&! /:$6&B#/#$B! S/0(2#A! 6,*#A/! D#,*! B0.+(0!
*%2($#,(&#($!655.&,/<!

%PEBBIMJIK!EMQ!)AALRGTMCGCIK!CM!+AABHCMJ!#KBEUCD!#MGIRMEGCLMEB!

3EN!GL!GPI!&IOTJII!CKKTI!

! "/! D#,*! ($:! 06B(0! ($)! 6,*#A(0! 5&(26D.&O@! (??0:#$B! S/0(2#A!
S$,6&$(,#.$(0! ](D! ,.! ,*6! &65%B66! ?&.+062! ?&6/6$,/! A*(006$B6/! ($)!
.??.&,%$#,#6/<!

! 9.0#,#A(00:@! &6/#/,($A6! 2(:! A.26! 5&.2! >(&#.%/! 7%(&,6&/@! +.,*!
D#,*#$! ($)! .%,/#)6! 1%/0#2E2(T.&#,:! A.%$,&#6/<! C*6/6! A.%$,&#6/Z!
&6/#/,($A6!A($!+6!&..,6)!#$!$(,#.$(0!#$,6&6/,/@!56(&/!.5!#$/,(+#0#,:@!.&!(!
)6/#&6! ,.! 0#2#,! 5.&6#B$! #$50%6$A6<! C*6! B6.?.0#,#A(0! A.2?06Y#,#6/! .5!
A6&,(#$! &6B#.$/@! /%A*! (/! ,*6! 1#))06! i(/,@! A($! (0/.! *#$)6&! ,*6!
#2?0626$,(,#.$! .5! S/0(2#A! S$,6&$(,#.$(0! ](D! #$! (! 2($$6&! ,*(,!
())&6//6/!,*6!&65%B66!A&#/#/!A.2?&6*6$/#>60:!($)!6556A,#>60:<!

! ]6B(00:@!,*6&6!#/!A.$/#)6&(+06!)#>6&/#,:!#$!,*6!#$,6&?&6,(,#.$!($)!
(??0#A(,#.$! .5! S/0(2#A! 0(D! (A&.//! )#556&6$,! A.%$,&#6/! ($)! /A*..0/! .5!
,*.%B*,!()<!e*#06!(!/,&6$B,*!#$!2($:!&6/?6A,/@!,*#/!)#>6&/#,:!A($!2(O6!
#,!A*(006$B#$B!,.!&6(A*!(!A.$/6$/%/!.$!/?6A#5#A!06B(0!#//%6/@!#$A0%)#$B!
&65%B66! &#B*,/! ($)! &6/?.$/#+#0#,#6/<! M#/A&6?($A#6/! +6,D66$! $(,#.$(0!
0(D/@! S$,6&$(,#.$(0! S/0(2#A!](D@!($)! S$,6&$(,#.$(0!-65%B66!](D!A($!
A&6(,6! ())#,#.$(0! A.2?06Y#,#6/@! $6A6//#,(,#$B! A(&65%0! $6B.,#(,#.$! ($)!
06B(0!(A%26$<!

!
!##&& X(A6C54@5&X7@&\;4B428&RKC7&_(;B5@&I(>H536?&0&>(B7)&N(;&JA;B7@[2C5;4@F&4@&6C7&

;7NAF77& 3;42428Y& B"D3$""( 7%A( H#-4-%4-5"8& U5M& -j8& "#"-8&
C66H2?ZZ;)4*J)(F2*252*53*ADZ"#"-Z#lZ-jZ6C7[W(;B5@[3(>H536[5[>(B7)[N(;[JA;B7@[
2C5;4@F[4@[6C7[;7NAF77[3;4242Z*&&

!#$&& 9>5B&b5>B7C8&RaC56&42&5&U5BCC5Jw&9SH)(;4@F&6C7&P()7&(N&.2)5>43&/3C(()2&(N&
<5=8Y& )526& AHB567B& U5;3C& ""8& "#"-8&
C66H2?ZZM5i77@4@2646A67*(;F*>MZ;75BZH5H7;Z=C56[42[5[>5BCC5J[7SH)(;4@F[6C7[;()7[
(N[42)5>43[23C(()2[(N[)5=*&&



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

! K%0,%&(00:@! D*#06! 2($:! 1%/0#2E2(T.&#,:! A.%$,&#6/! /*(&6! (!
A.22.$! 5(#,*@! ,*6#&! A%0,%&(0! ?&(A,#A6/! ($)! /.A#6,(0! $.&2/! A($! >(&:!
/#B$#5#A($,0:<!C*#/!)#>6&/#,:!A($!06()!,.!)#556&#$B!>#6D/!.$!,*6!,&6(,26$,!
($)! #$,6B&(,#.$! .5! &65%B66/@! D*#A*! A($! A*(006$B6! (! *(&2.$#/6)!
(??&.(A*!,.!&65%B66!2($(B626$,<!W.&!6Y(2?06@!,*6!06B(0!,&6(,26$,!.5!
&65%B66/! #$!4(%)#!"&(+#(! #/! A.$5#$6)! ,.! ,*6! M*8*2*! /:/,62@!D*#A*! #/!
*#B*0:!)6+(,6)!D*6,*6&!#,!#/!A%0,%&(0!.&!&60#B#.%/!#$!$(,%&6!)*<!

! M6/?#,6!,*6/6!A*(006$B6/@!(??0:#$B!S$,6&$(,#.$(0!S/0(2#A!](D!,.!
,*6!&65%B66!?&.+062!(0/.!?&6/6$,/!/6>6&(0!.??.&,%$#,#6/<!C*6!62?*(/#/!
.$!*%2($!)#B$#,:@!+&.,*6&*..)@!($)!2%,%(0! &6/?.$/#+#0#,:!A($! 5./,6&!
#$A&6(/6)! #$,6&$(,#.$(0! A..?6&(,#.$! #$! 2($(B#$B! &65%B66! #//%6/<!
S/0(2#A! 0(D! ?&#$A#?06/! A($! A.2?0626$,! ($)! 6$*($A6! 6Y#/,#$B!
#$,6&$(,#.$(0!0(D!5&(26D.&O/@!())#$B!(!&#A*@!5(#,*E+(/6)!)#26$/#.$!,.!
B0.+(0!)#/A%//#.$/!.$!&65%B66!&#B*,/!($)!&6/?.$/#+#0#,#6/!)!<!

! 1.&6.>6&@! S/0(2#A! S$,6&$(,#.$(0! ](D! A($! A.$,&#+%,6! ,.! ,*6!
62?.D6&26$,! .5! &65%B66/<! N:! &6A.B$#/#$B! ,*6! &#B*,/! .5! &65%B66/@!
A.%$,&#6/! A($! +6,,6&! 5(A#0#,(,6! ,*6#&! #$,6B&(,#.$@! 6$(+0#$B! ,*62! ,.!
A.$,&#+%,6!?./#,#>60:!,.!,*6#&!*./,!/.A#6,#6/!)"<!C*#/!62?.D6&26$,!A($!
*(>6! /#B$#5#A($,! +6$65#,/! #$! ,6&2/! .5! /.A#(0! *(&2.$:@! 6A.$.2#A!
?&.)%A,#>#,:@!($)!A%0,%&(0!6$&#A*26$,<!

! W%&,*6&@! ?&.2.,#$B! *%2($! &#B*,/! #/! (! A&%A#(0! (/?6A,! .5!
S$,6&$(,#.$(0! S/0(2#A! ](D<! C*6&65.&6@! #,/! (??0#A(,#.$! ,.! ,*6! &65%B66!
#//%6!A($!*60?!/,&6$B,*6$!,*6!B0.+(0!*%2($!&#B*,/!&6B#26@!6$/%&#$B!,*(,!
,*6! &#B*,/! .5! /.26! .5! ,*6! D.&0)Z/! 2./,! >%0$6&(+06! #$)#>#)%(0/! (&6!
?&.,6A,6)!($)!%?*60)!)#<!

! e*#06!A*(006$B6/!6Y#/,!#$!(??0:#$B!S/0(2#A!S$,6&$(,#.$(0!](D!,.!
,*6! &65%B66! ?&.+062@! ,*6:! (&6! .%,D6#B*6)! +:! ,*6! ?.,6$,#(0! +6$65#,/<!

!
!$&&& IC5;)(667& <M258& RO(T7;@4@F& P7NAF772& 4@& /5AB4& 0;5J45& !-n+Qz"#""%8Y&B"D3$""(

63&5"0(_3%&4"&,0&+"8&@(*&-&!"#"$%8&HH*&-z"Q8&C66H2?ZZB(4*(;FZ-#*-#n$Z;2iZCB53#"j*&&
!$!&& 0C>7B& 0)[L5=((BM& 5@B& K4)>5@& P(B7@C�A27;8& RKC7& H;4@34H)7& (N& @(@[

;7N(A)7>7@6&A@B7;&.2)5>43&)5=&5@B&4@67;@564(@5)&)5=?&3(>H)7>7@64@F&4@67;@564(@5)&
)7F5)&H;(67364(@&4@&UA2)4>&3(@67S628Y&H#4"&#%4-?#%,(M?88-44""(?D()'"(B"*(M&?118&
_A@7& "#8& "#"-8& C66H2?ZZJ)(F2*43;3*(;FZ)5=[5@B[H()43MZ"#"-Z#^Z"#Z@(@[
;7N(A)7>7@6[42)5>43[)5=Z*&&

!$%&& RG;(>(64@F&4@67F;564(@&6C;(AFC&2(345)&3(@@7364(@28Y&c,IbP8&5337227B&_A)M&"$8&
"#"$8& C66H2?ZZ===*A@C3;*(;FZC5@BJ((D2Z4CZ2(345)[3(@@7364(@2ZH;(>(64@F[
4@67F;564(@[6C;(AFC[2(345)[3(@@7364(@2*&&

!$'&& 0C>7B& 0)[L5=((BM& 5@B& K4)>5@& P(B7@C�A27;8& RKC7& H;4@34H)7& (N& @(@[
;7N(A)7>7@6&A@B7;&.2)5>43&)5=&5@B&4@67;@564(@5)&)5=8Y&@*&$n*&



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

&

n"& 0BB;7224@F&6C7&P7NAF77&I;4242!

!

C*6/6! #$A0%)6! 5./,6&#$B! #$,6&$(,#.$(0! A..?6&(,#.$@! 62?.D6&#$B!
&65%B66/@!($)!?&.2.,#$B!*%2($!&#B*,/<!C*6!O6:!0#6/!#$!$6B.,#(,#$B!,*6!
A.2?06Y#,#6/!($)!06>6&(B#$B!,*6!/,&6$B,*/!.5!S$,6&$(,#.$(0!S/0(2#A!](D!
,.!5.&B6!2.&6!A.2?(//#.$(,6@!67%#,(+06@!($)!6556A,#>6!&6/?.$/6/!,.!,*6!
B0.+(0!&65%B66!A&#/#/<!

#KBEUCD!#MGIRMEGCLMEB!3EN!EMQ!&IOTJIIK!CKKTI!CM!:EBEHKCE!

! g$6! .5! ,*6! 2./,! ?6&,#$6$,! 6Y(2?06/! .5! (??0:#$B! S/0(2#A!
S$,6&$(,#.$(0!](D!,.!,*6!&65%B66!?&.+062!#/!1(0(:/#(Z/!*($)0#$B!.5!,*6!
-.*#$B:(!&65%B66!A&#/#/<!

! C*6!-.*#$B:(@!($!6,*$#A!2#$.&#,:! 5&.2!1:($2(&@!*(>6! 5(A6)!
/6>6&6!?6&/6A%,#.$! #$! ,*6#&! *.260($)@! &6/%0,#$B! #$!.$6!.5! ,*6! 0(&B6/,!
5.&A6)!2#B&(,#.$/!#$!&6A6$,!:6(&/!)$<!M6/?#,6!$.,!+6#$B!(!/#B$(,.&:!,.!
,*6! LhVL! -65%B66! K.$>6$,#.$! .&! #,/! LhRf! 9&.,.A.0@! 1(0(:/#(! *(/!
+6A.26!(!/#B$#5#A($,!)6/,#$(,#.$!5.&!,*6/6!&65%B66/@!?&#2(&#0:!)%6!,.!#,/!
B6.B&(?*#A(0!?&.Y#2#,:!($)!/.A#.EA%0,%&(0!(55#$#,:!D#,*!,*6!-.*#$B:(@!
D*.!(&6!?&6).2#$($,0:!1%/0#2!)%!)&<!

! 1(0(:/#(!*(/!&6/?.$)6)!,.!,*#/!A&#/#/!#$!(!>(&#6,:!.5!D(:/<!e*#06!
#,!*(/!/,.??6)!/*.&,!.5!5.&2(00:!&6A.B$#/#$B!,*6!-.*#$B:(!(/!&65%B66/@!
#,!*(/!(00.D6)!(!/#B$#5#A($,!$%2+6&!,.!&6/#)6!D#,*#$!#,/!+.&)6&/@!D*#A*!
#/!#$!(AA.&)($A6!D#,*!,*6!S/0(2#A!?&#$A#?06!.5!*./?#,(0#,:!($)!(/:0%2!
Gg1.%h*(*,J!)'<!C*#/!(??&.(A*!(0/.!&6506A,/!,*6!?&#$A#?06!.5!?&6/6&>(,#.$!
.5!0#56!GO%8;#$2@)*81J@!(/!,*6!-.*#$B:(!(&6!5066#$B!/6>6&6!,*&6(,/!,.!,*6#&!
/(56,:!($)!D600E+6#$B<!

! C*6!1(0(:/#($!B.>6&$26$,!*(/!(0/.!2()6!A.$A6&,6)!655.&,/!,.!
?&.>#)6!5.&!,*6!$66)/!.5!,*6!-.*#$B:(@!#$!0#$6!D#,*!,*6!S/0(2#A!?&#$A#?06!

!
!$(&& RP(C4@FM5&7>7;F7@3M8Y&c,bIP8&5337227B&_A)M&"$8&"#"$8&

C66H2?ZZ===*A@C3;*(;FZ7>7;F7@3472Z;(C4@FM5[7>7;F7@3M*&&
!$)&& 15;4B&/AN45@&/CA54J&5@B&/54NA)&.:5@&J4@&,(;B4@8&RG;(67364@F&P7NAF7728&G;727;T4@F&

/6567&/(T7;74F@6M&5@B&U5@B564@F&9iA465J)7&.@67;@564(@5)&XA;B7@2C5;4@F?&14@B4@F&
KC7&X5)5@37&N(;&U5)5M2458Y&HX6EU(^()'"(I?3&#%,(?D(4'"(K%,%01-%#(=%&($n8&@(*&-&
!"#""%8& HH*& +"[j$8&
C66H2?ZZ4@25N*>5)5M245@J5;*(;F*>MZ(W2Z4@B7S*HCHZW>;Z5;643)7ZT47=Z-#*&

!$*&& PAC5@52& b5;A@8& RKC7& P(C4@FM5& P7NAF772& 4@& U5)5M245?& 422A728& 0HH;(53C728&
@564(@5)&/73A;46M&.>H)43564(@2&5@B&IC5))7@F728Y&I?3&#%,(?D(!39,-J(6"J3&-40(%#*(
6%D"40& n8& @(*& -& !"#-n%?& +j[^$8&
C66H2?ZZ===*>(C5*F(T*>MZ4>5F72Z>5D)A>56kJ5C5F45@Z4H2(>ZWA;@5)ZT()A>7nZ@
(+kT()A>7knk"#-n*HBN*&&

!$"&& RU5)5M2458Y&c,IbP8&5337227B&_A)M&"$8&"#"$8&
C66H2?ZZ===*A@C3;*(;FZ3(A@6;472Z>5)5M245*&&



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

.5!+&.,*6&*..)!GUM,'\\*,J<!\(&#.%/!$.$EB.>6&$26$,(0!.&B($#/(,#.$/!
G'Fg/J!($)!S/0(2#A!A*(&#,(+06!.&B($#/(,#.$/!*(>6!+66$!?#>.,(0!#$!,*6/6!
655.&,/@! ?&.>#)#$B! 5..)@! *6(0,*A(&6@! 6)%A(,#.$@! ($)! .,*6&! 5.&2/! .5!
/%??.&,!)(!))<!

! X.D6>6&@!(??0:#$B!S/0(2#A!S$,6&$(,#.$(0!](D!#$!,*#/!A.$,6Y,!*(/!
(0/.! ?./6)! /?6A#5#A! A*(006$B6/<! N(0($A#$B! ,*6! $66)/! .5! ,*6! 0.A(0!
?.?%0(,#.$!D#,*!,*./6!.5!,*6!-.*#$B:(!&65%B66/@!5.00.D#$B!,*6!?&#$A#?06!
.5!+(0($A6!($)!67%#,:!G4%;*&@!Y*1*.%""*,J@!*(/!?&.>6$!)#55#A%0,<!C*6&6!
*(>6!+66$!,6$/#.$/!)%6!,.!?6&A6#>6)!A.2?6,#,#.$!5.&!&6/.%&A6/!($)!T.+/@!
06()#$B!,.!/.A#(0!)#/A.&)!#$!/.26!#$/,($A6/"**<!

! W%&,*6&2.&6@! 1(0(:/#(Z/! $.$E&6A.B$#,#.$! .5! ,*6! -.*#$B:(! (/!
&65%B66/@! D*#06! #$! /.26! D(:/! (! ?&(B2(,#A! &6/?.$/6! ,.! (! A.2?06Y!
/#,%(,#.$@! *(/! (0/.! *#$)6&6)! ,*6! #2?0626$,(,#.$! .5! 2.&6! /,&%A,%&6)@!
0.$BE,6&2!/.0%,#.$/!5.&!,*6#&!#$,6B&(,#.$!($)!D605(&6"*!<!C*#/!?&6/6$,/!(!
)#0622(!&6B(&)#$B!,*6!?&#$A#?06!.5!*%2($!)#B$#,:!GR*(*5*,J@!(/!,*6!
0(AO!.5!06B(0!/,(,%/!.5,6$!06(>6/!&65%B66/!>%0$6&(+06!($)!?&6A(&#.%/<!

! 4#2#0(&0:@!1(0(:/#(!)#)!$.,!&6A.B$#/6! ,*6!-.*#$B:(/Z!/,(,%/!(/!
#22#B&($,/!.&!&65%B66/@!/.!,*6:!(&6!A.$/#)6&6)!0(D06//!($)!$.,!+.%$)!
,.!($:!/,(,6!.&!#$,6&$(,#.$(0!T%&#/)#A,#.$/<!C*#/!a/,(,606//b!/,(,%/!*(/!06)!
/.26! -.*#$B:(! &65%B66/! ,.! A.22#,! A&#26/! ($)! .,*6&! #006B(0! (A,/@!
A&6(,#$B!,6$/#.$/!D#,*#$!,*6!0.A(0!A.22%$#,:<!C*6#&!/,(,%/!(0/.!(00.D/!
,*62!,.!+6!5&66!5&.2!+6#$B!#2?./6)!1(0(:/#($!,(Y@!D*#A*!2(O6/!/.26!
1(0(:/#($/! 5660! ,*&6(,6$6)<! C*#/! /.26*.D! 56)! #$,.! Y6$.?*.+#(! ($)!
D(/!%/6)!+:!/.26!?(&,#6/!,.!a/A(&6b!,*6!?%+0#A!#$,.!7%6/,#.$#$B!,*6#&!

!
!$#&& P56A&0MA&024C&\A2A>5&GA6;4&5@B&L7@@M:5&O5J47))58&RKC7&];F5@42564(@5)&G5667;@&

(N& P(C4@FM5& P7NAF77& I(>>A@46M& 4@& U5)5M245?& /6;A36A;5)& ]HH(;6A@464728&
I(@26;54@628&5@B&.@6;5[I(>>A@46M&LM@5>4328Y&B"D3$""(63&5"0(_3%&4"&,0&+-8&@(*&
+&!"#""%8&HH*&^j$z^nn8&C66H2?ZZB(4*(;FZ-#*-#n$Z;2iZCB53#-#*&&

!$$&& b7>5>5)5@4&\A@5H5)5@8&,(;5N4B5C&X4@64&.2>54)8&5@B&0>4@A;;552M4B&X4@&r564J5@8&
RKC7&P()72&(N&,(@[O(T7;@>7@65)&];F5@42564(@2&!,O]2%&4@&0224264@F&P7NAF772?&
1;(>&U5)5M245&I(@67S68Y&K%,%01-%#(I?3&#%,(?D(6?J-%,(6J-"#J"1(%#*(V38%#-4-"1(
bKI66Vd&l8&@(*&l&!"#"#%8&HH*&Qn&[&n+8&C66H2?ZZB(4*(;FZ-#*+j+#lZ>W22C*Tl4l*+#-*&&

%&&&& P43C5;B&_*&K(=)78&RIC5))7@F72&5@B&a5M&1(;=5;B&4@&b5@B)4@F&P(C4@FM5&;7NAF772&
4@&U5)5M245Y&!H;727@6564(@&2H773C8&GA6;5W5M58&U5)5M2458&U5;3C&-+&z&-^8&"#-j%8&
c,bIP8& C66H2?ZZ===*A@C3;*(;FZ>MZ@7=2Z3C5))7@F72[5@B[=5M[N(;=5;B[
C5@B)4@F[;(C4@FM5[;7NAF772[>5)5M245*&&

%&!&& IC;4264@7&b*&\4>8&RIC5))7@F72&6(&6C7&P(C4@FM5&G(HA)564(@&4@&U5)5M2458Y&M"#4"&(
D?&( 64&%4"$-J( F( H#4"&#%4-?#%,( 643*-"18& _A)M& -#8& "#"#8&
C66H2?ZZ===*3242*(;FZJ)(F2Z@7=[H7;2H7364T72[5245Z3C5))7@F72[;(C4@FM5[
H(HA)564(@[>5)5M245*&&



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

&

n+& 0BB;7224@F&6C7&P7NAF77&I;4242!

!

&#B*,/!(/!1(0(:/#($!A#,#86$/!($)!?&.,6A,#$B!,*6#&!1.*.'1#:'03!6/?6A#(00:!
/#$A6!,*6!Kg\SMELh!?($)62#A!*#,"*"<!

! C*%/@! ,*6!A(/6!.5! ,*6!-.*#$B:(! #$!1(0(:/#(!?&.>#)6/!>(0%(+06!
#$/#B*,/!#$,.!,*6!A.2?06Y#,#6/!.5!(??0:#$B!S/0(2#A!S$,6&$(,#.$(0!](D!,.!
&65%B66!/#,%(,#.$/<!S,!)62.$/,&(,6/!,*6!?.,6$,#(0!.5!S/0(2#A!?&#$A#?06/!,.!
B%#)6!A.2?(//#.$(,6!($)!/%??.&,#>6!&6/?.$/6/@!+%,!(0/.!*#B*0#B*,/!,*6!
A*(006$B6/! #$*6&6$,! #$! +(0($A#$B! A.2?6,#$B! #$,6&6/,/! ($)! $66)/<!
M6/?#,6! ,*6/6! A*(006$B6/@! ,*6! 1(0(:/#($! 6Y(2?06! (AA6$,%(,6/! ,*6!
&606>($A6!($)!(??0#A(+#0#,:!.5!S/0(2#A!S$,6&$(,#.$(0!](D!#$!())&6//#$B!
,*6!&65%B66!?&.+062<!

%)*%36$#)*!

C*6! ($(0:/#/! ?&6/6$,6)! #$! ,*#/! ?(?6&! %$)6&/A.&6/! ,*6! /#B$#5#A($,!
?.,6$,#(0!.5!S/0(2#A!S$,6&$(,#.$(0!](D!#$!())&6//#$B!,*6!B0.+(0!&65%B66!
A&#/#/<! C*6! 6,*#A(0! ($)! 06B(0! ?&#$A#?06/! 62+.)#6)! D#,*#$! ,*#/!
5&(26D.&O@! &($B#$B! 5&.2! ,*6! ?&6/6&>(,#.$!.5! 0#56! ,.! ,*6! ?&#$A#?06! .5!
+&.,*6&*..)@! .556&! ($! (0,6&$(,#>6! 06$/! ,*&.%B*! D*#A*! ,.! >#6D! ($)!
())&6//! &65%B66! /#,%(,#.$/<! S,! &6(55#&2/! ,*6! &#B*,/! ($)! )#B$#,:! .5!
&65%B66/!D*#06!(0/.!)60#$6(,#$B!,*6!&6/?.$/#+#0#,#6/!.5!*./,!/,(,6/<!!

! W.&!S/0(2#A!S$,6&$(,#.$(0!](D!,.!+6!2.&6!6556A,#>60:!62?0.:6)!
#$!())&6//#$B!,*6!&65%B66!?&.+062@!/6>6&(0!>#,(0!&6A.226$)(,#.$/!2%/,!
+6! A.$/#)6&6)<! W#&/,0:@! A.$A6&,6)! 655.&,/! /*.%0)! +6!2()6! ,.! &6(A*! (!
A.$/6$/%/!.$! #$,6&?&6,#$B!($)!(??0:#$B! S/0(2#A! S$,6&$(,#.$(0!](D! ,.!
&65%B66! #//%6/<! C*#/! 2(:! $6A6//#,(,6! /A*.0(&0:! )#(0.B%6! ($)! ,*6!
5.&2(,#.$! .5! A.$/6$/%/E+%#0)#$B! #$/,#,%,#.$/! .&! A.22#,,66/@!
?(&,#A%0(&0:!D#,*#$!1%/0#2E2(T.&#,:!/,(,6/<!!

! 46A.$)0:@! #$A&6(/6)! A..?6&(,#.$! +6,D66$! 1%/0#2E2(T.&#,:!
/,(,6/!($)!,*6!+&.()6&!#$,6&$(,#.$(0!A.22%$#,:!#/!A&%A#(0<!C*#/!A.%0)!
#$>.0>6! ?(&,$6&/*#?/! #$! (&6(/! /%A*! (/! ?.0#A:! 5.&2%0(,#.$@! &65%B66!
2($(B626$,@! ($)! &6/.%&A6! /*(&#$B<! 1.&6! /#B$#5#A($,! #$,6B&(,#.$! .5!
S/0(2#A!?&#$A#?06/!D#,*#$!B0.+(0!&65%B66!5&(26D.&O/!2(:!(0/.!?&.2.,6!
#$A&6(/6)!(AA6?,($A6!($)!A.2?0#($A6!+:!1%/0#2E2(T.&#,:!/,(,6/<!!

! ](/,0:@!26(/%&6/!/*.%0)!+6!,(O6$!,.!())&6//!/.A#6,(0!,6$/#.$/!($)!
6$/%&6! *(&2.$#.%/! A.6Y#/,6$A6! +6,D66$! &65%B66/! ($)! *./,!

!
%&%&& bA74& K4@F& IC7(@F8& R.@& U5)5M2458& =CM& C52& 2()4B5;46M& 6A;@7B& 6(& C(264)46M& N(;&

P(C4@FM5& ;7NAF772wY( +,?9"( K"*-%( E1-%8& L737>J7;& --8& "#"#8&
C66H2?ZZ2(A6C75265245F)(J7*3(>Z;(C4@FM5[S7@(HC(J45[>5)5M245Z*&&



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

A.22%$#,#6/<! K%0,%&(0! /6$/#,#>#,:! ,&(#$#$B@! A.22%$#,:! )#(0.B%6!
#$#,#(,#>6/@! ($)! ?.0#A#6/! ?&.2.,#$B! 67%#,:! ($)! #$A0%/#.$! 2(:! +6!
?(&,#A%0(&0:!+6$65#A#(0"*#<!

! C*#/! ?(?6&! *(/! *#B*0#B*,6)! ,*6! &#A*! ($)! A.2?06Y! #$,6&?0(:!
+6,D66$!S/0(2#A!S$,6&$(,#.$(0!](D!($)!,*6!B0.+(0!&65%B66!?&.+062<!S,!
*(/!#)6$,#5#6)!A&#,#A(0!S/0(2#A!?&#$A#?06/!,*(,!*(>6!+6(&#$B!.$!&65%B66!
#//%6/@! 6Y?0.&6)! ,*6! #2?(A,! .5! &65%B66! #$50%Y! .$! *./,! A.%$,&#6/@! ($)!
($(0:/6)! ,*6! A*(006$B6/! ($)! .??.&,%$#,#6/! ,*(,! (&#/6! D*6$! (??0:#$B!
S/0(2#A! S$,6&$(,#.$(0! ](D! ,.! &65%B66! /#,%(,#.$/<! C*6! A(/6! .5! ,*6!
-.*#$B:(! &65%B66/! #$! 1(0(:/#(! /6&>6)! (/! (! ?&(A,#A(0! 6Y(2?06@!
)62.$/,&(,#$B! +.,*! ,*6! ?.,6$,#(0! ($)! ,*6! A*(006$B6/! #$*6&6$,! #$! ,*#/!
(??&.(A*<!!

! S$!A.$A0%/#.$@!#,!#/!6>#)6$,!,*(,!,*6!&65%B66!?&.+062!&67%#&6/!(!
)#>6&/6@!#$A0%/#>6@!($)!?&(A,#A(0!(??&.(A*<!S$)66)@!S/0(2#A!S$,6&$(,#.$(0!
](D@! 62?*(/#/6/! *%2($! )#B$#,:@! 67%(0#,:@! +&.,*6&*..)@! ($)! /.A#(0!
T%/,#A6! ($)!?&.>#)6/! (! A&%A#(0!?6&/?6A,#>6! #$! ,*#/! 655.&,<!N:!D6(>#$B!
,*6/6! ?&#$A#?06/! #$,.! ,*6! 5(+&#A! .5! ,*6! #$,6&$(,#.$(0! &6/?.$/6! ,.! ,*6!
&65%B66! A&#/#/@! #,! 2(:! +6! ?.//#+06! ,.! 5.&B6! 2.&6! A.2?(//#.$(,6@!
67%#,(+06@! ($)! /%/,(#$(+06! /.0%,#.$/! ,.! .$6! .5! ,*6! 2./,! ?&6//#$B!
*%2($#,(&#($!#//%6/!.5!,*6!A%&&6$,!6&(<

!
%&'&& RG;(>(64@F&=7)3(>4@F&5@B&4@3)A24T7&2(34764728Y&c,IbP8&5337227B&_A)M&"$8&"#"$8&

C66H2?ZZ===*A@C3;*(;FZC5@BJ((D2Z4CZ=7)3(>4@F[4@3)A24T7[2(3476472ZH;(>(64@F[
=7)3(>4@F[5@B[4@3)A24T7[2(3476472*&&



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

(0'!.&#('1)//$!)/!%&'"#(!$6#$$'<$!+(@!5)*"$4!

)-(#)*$!/)&!:+3+,$#+*!#*Y'$()&$!

X(&(0)!4#??60∗!

S$!1(&A*!PQP^@!4D#//!+($O#$B!B#($,!lN4I!(A7%#/#,#.$!.5!K&6)#,!4%#//6!
).2#$(,6)!,*6!$6D/!(00!(&.%$)!,*6!D.&0)<!X.D6>6&@!D*#06!,*6!A.00(?/6!
.5!K&6)#,!4%#//6@!D*#A*!*()!+66$!#$!6Y#/,6$A6!5.&!D600!.>6&!LVQ!:6(&/@!
#,/605!A(26!(/!(!/*.AO!,.!5#$($A#(0!2(&O6,/@!,*6!)6A#/#.$!+:!,*6!4D#//!
W#$($A#(0! 1(&O6,! -6B%0(,.&! c%&*&;5*(M.*'81%I,.# GaWS'1"bJ! ,.!
A.2?06,60:!D&#,6!.55!"CL!+.$)/!/,..)!.%,!6>6$!2.&6<!!

"/!(!&6/%0,!.5!WS'1"I/!)6A#/#.$!,.!86&.!,*6!>(0%6!.5!,*6!+.$)/@!
#$>6/,.&/!(&.%$)!,*6!D.&0)@!+%,!?&6).2#$($,0:!0.A(,6)!#$!i%&.?6!($)!
"/#(@! 0./,! LQQp! .5! ,*6#&! #$>6/,26$,<! "AA.&)#$B! ,.! &6?.&,/@! ,*6!
A.2+#$6)! (2.%$,! .5! ,*6! (556A,6)! +.$)/! 6YA66)/! ,*6! 67%#>(06$,! .5!
(??&.Y#2(,60:!-1!fQ!+#00#.$<!

"+.%,!(!D66O!(5,6&!K&6)#,!4%#//6I/!5(00@!D6!?%+0#/*6)!(!D&#,6E%?!
6$,#,06)!W,9#U7m#?D#-%22%0&#2011#%&#a(9+%.#7'%119#*&+#*T*%2*-29#*T9&'91#
80(#4*2*"1%*&#%&T91.0(1e#*#E(92%5%&*("#0T9(T%9\"*$!#$!D*#A*!D6!B(>6!(!
/%22(&:!.5!?.,6$,#(0!(>6$%6/!(>(#0(+06!,.!1(0(:/#($!#$>6/,.&/<!4#$A6!
,*6$@!(!56D!1(0(:/#($!+($O/!*(>6!*()!)#/A%//#.$/!D#,*!%/!#$!&6/?6A,!.5!
,*6!/(06!.5!K&6)#,!4%#//6I/!"CL!+.$)/<!!

"/!+($O/!($)!#$>6/,.&/!#$!1(0(:/#(!(0#O6!(&6!#$!/6(&A*!.5!(>6$%6/!
,.! &6A.%?! ,*6#&! 0.//6/@! D6! $.,6! 5&.2! .%&! )#/A%//#.$/! D#,*! (556A,6)!
1(0(:/#($! #$>6/,.&/! ($)! +($O/@!D*#A*! /.0)! ,*6!"CL! +.$)/! ,.! ,*6/6!
#$>6/,.&/@! ,*(,! ,*6&6! #/!(!2#/A.$A6?,#.$_!6>6&:.$6!/662/! ,.!*(>6! ,*6!
#2?&6//#.$!,*(,!.$0:!(!4#$B(?.&6($!5#&2!#/!,(O#$B!(A,#.$@!5.&!#$>6/,.&/!
5&.2!4#$B(?.&6<!X.D6>6&@!/6>6&(0!(A,#.$/!*(>6!+66$!,(O6$!(&.%$)!,*6!
D.&0)!#$!,*6!0(/,!56D!2.$,*/!(/!5.00.D/_!

!

ZC[!#MVIKGLRK!ORLU!GPI!6$+!

!

∗
!! 1(;74F@&<5=M7;&6(&6C7&U5)5M245@&X5;8&/D;4@78&9>54)?&C5;5)BE2D;4@7*3(>!
%&(&& UAJ52C4;& X4@&U5@2(;8&L;*&b5;5)B& /4HH7)& 5@B&'42C@A&'4W5@B;5@8& KC7&c/�& -j&

J4))4(@& )(22& 4@& I;7B46& /A4227& 5@B& 5T54)5J)7& 5T7@A72& N(;&U5)5M245@& 4@T726(;2?& 5&
H;7)4>4@5;M& (T7;T47=8& "Q-.& U5;3C& "#"$8& 5T54)5J)7& 56&
===*2D;4@7*3(>Z4@24FC62Z5)7;62Z>5;3C["#"$Z6C7[A2�[-j[J4))4(@[)(22[4@[3;7B46[
2A4227[5@B[5T54)&!)526&5337227B&(@&$/,&_A@7&"#"$%*&&



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

e6! %$)6&/,($)! 5&.2! ,*6! $6D/! ,*(,! #$>6/,.&/! 5&.2! ,*6! l4"! *(>6!
A*(006$B6)!cg)4$[1! )6A#/#.$! .$! ($! ()2#$#/,&(,#>6! 06>60! +65.&6! ,*6!
W6)6&(0!")2#$#/,&(,#>6!K.%&,<"*%!C*#/!D(/!?.//#+06!+6A(%/6!cg)4$[1#
)6A#/#.$! ,.! .&)6&! K&6)#,! 4%#//6! ,.! D&#,6! .55! ,*6! +.$)/! #/! ($!
()2#$#/,&(,#>6!)6A#/#.$<!K*(006$B#$B!,*6!)6A#/#.$!.$!($!()2#$#/,&(,#>6!
06>60!D(/!.$0:!?.//#+06!%?!,.!^./!1(:!PQP^d!/%A*!(A,#.$!#/!$.D!,#26!
+(&&6)<!

ZCC[!#MVIKGLRK!ORLU!$CMJEALRI!

"AA.&)#$B!,.!$6D/!&6?.&,/@!#$>6/,.&/!5&.2!4#$B(?.&6!(&6!#$!,*6!?&.A6//!
.5! ?&6?(&#$B! ($! #$>6/,.&E/,(,6! (&+#,&(,#.$! (B(#$/,! 4D#,86&0($)<! C*6#&!
A0(#2!#/!+(/6)!.$!,*6!5&66!,&()6!(B&6626$,!GaWC"bJ!+6,D66$!4#$B(?.&6!
($)!,*6!i%&.?6($!W&66!C&()6!"//.A#(,#.$!GaiWC"bJ@!D*#A*!#$A0%)6/!
4D#,86&0($)<"*&! C*6! 4#$B(?.&6E+(/6)! #$>6/,.&/! A0(#2! ,*(,! ,*6!
A#&A%2/,($A6/! .5! ,*6! ,(O6.>6&! +&6(A*6)! ,*6! WC"I/! ?&.>#/#.$/! 5.&!
#$>6/,26$,!?&.,6A,#.$<"*'!1(0(:/#(!($)!iWC"!*(>6!+66$!#$!)#/A%//#.$/!
.>6&!($!WC"!/#$A6!PQLU<!X.D6>6&@!$.!(B&6626$,!*(/!+66$!&6(A*6)!,.!
)(,6@!)6/?#,6!(02./,!(!)6A()6!*(>#$B!?(//6)<"*(!

!

ZCCC[!#MVIKGLRK!ORLU!\EAEM!

S,! #/! 5%&,*6&! O$.D$! 5&.2! $6D/! &6?.&,/! ,*(,! [(?($6/6! #$>6/,.&/! (&6!
6Y(2#$#$B! ,*6! ?.//#+#0#,:! ,.! #$#,#(,6! ($! #$>6/,26$,! (&+#,&(,#.$<!C*6#&!
A0(#2/! (&6! +(/6)! .$! ,*6! [(?($E4D#,86&0($)! iA.$.2#A! 9(&,$6&/*#?!
"B&6626$,! G[4i9"J<"*)! C*6! [4i9"! ?&.>#)6/! 5.&! )#/?%,6/! ,.! +6!
&6/.0>6)!%$)6&! ,*6!S$,6&$(,#.$(0!K6$,&6!5.&!46,,0626$,!.5!S$>6/,26$,!

!
%&)&& I,,&JA24@7228&I;7B46&/A4227&J(@BC()B7;2&N4)7&)5=2A46&5F54@26&/=422&5A6C(;464728&

"-0-& 0H;4)& "#"$8& 5T54)5J)7& 56& ===*7B464(@*3@@*3(>Z"#"$Z#+Z"-ZJA24@722Z3;7B46[
2A4227[J(@BC()B7;[)5=2A46Z4@B7S*C6>)&!)526&5337227B&(@&$/,&_A@7&"#"$%*&

%&*&& 1(;&B7654)28&1""(O)(J5)&0;J46;564(@&P7T47=8&X(@BC()B7;2&H;7H5;7&6;756M&3)54>&(T7;&
I;7B46& /A42278& -n-.& 0H;4)& "#"$8& 5T54)5J)7& 56&
===*F)(J5)5;J46;564(@;7T47=*3(>Z5;643)7ZJ(@BC()B7;2[H;7H5;7[6;756M[3)54>[
(T7;[3;7B46[2A4227&!)526&5337227B&(@&$/,&_A@7&"#"$%*&

%&"&& .J4B*&
%&#&& 91K08U5)5M2458&5T54)5J)7&56&===*7N65*4@6ZN;77[6;5B7Z(@F(4@F[@7F(64564(@2[

65)D2Z>5)5M245&!)526&5337227B&(@&$/,&_A@7&"#"$%*&
%&$&& 1(;&B7654)28&1""(O)(J5)&0;J46;564(@&P7T47=8&U(;7&I;7B46&/A4227&X(@BC()B7;&3)54>2&

)((>&-Q-.&U5M&"#"$8&5T54)5J)7&56&===*F)(J5)5;J46;564(@;7T47=*3(>Z5;643)7Z>(;7[
3;7B46[2A4227[J(@BC()B7;[3)54>2[)((>&!)526&5337227B&(@&$/,&_A@7&"#"$%*&



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

&

nQ& KC7&a;467[(NN2&(N&I;7B46&/A4227`2&0K-&X(@B2!

!

M#/?%,6! GSK4SMJ! -%06/! .&! ,*6! l$#,6)! '(,#.$/! K.22#//#.$! .$!
S$,6&$(,#.$(0!C&()6!](D!Gl'KSC-"]J!-%06/<"!*!!

ZCV[!#MVIKGLRK!ORLU!9EGER!

S,! #/! $.,6D.&,*:! ,*(,! (AA.&)#$B! ,.! $6D/! &6?.&,/@! K&6)#,! 4%#//6I/!
5.&26&0:! /6A.$)E0(&B6/,! #$>6/,.&@! ,*6! c(,(&! S$>6/,26$,! "%,*.&#,:!
GcS"J@! #/! 6Y(2#$#$B! ,*6! ?.//#+#0#,:! .5! #$#,#(,#$B! (! A0(#2<"!!! e6!
%$)6&/,($)!,*(,!,*6:!+(/6!,*6#&!A0(#2/!.$!,*6!c(,(&!q!4D#,86&0($)!NSC!
5&.2!PQQL<!"/!#/!,*6!A(/6!%$)6&!,*6![4i9"@!,*#/!,&6(,:!(0/.!(00.D/!5.&!
)#/?%,6/! ,.! +6! &6/.0>6)!%$)6&! ,*6! SK4SM!-%06/<"!"! S2?.&,($,0:@!cS"!
D.%0)!#$#,#(,6!(&+#,&(,#.$!(/!(!1,*(9,02+9(@!$.,!(/!(!+.$)*.0)6&<!!

!

3)$(!%)6&(!5+((3'!+*"!:)&'!(&)653'!+0'+"!/)&!

%&'"#(!$6#$$'!

"/#)6!5&.2!,*6!"CL!+.$)/@!K&6)#,!4%#//6!(0/.!6$)6)!%?!#$!,*6!$6D/!5.&!
0./#$B!06B(0!+(,,06/<!W,9#7.*(!&6?.&,6)!6(&0#6&!#$!PQP^!,*(,!,*6!4#$B(?.&6!
S$,6&$(,#.$(0! K.226&A#(0! K.%&,! G4SKKJ! &%06)! #$! 5(>.%&! .5! 5.&26&!
F6.&B#($! 9&#26!1#$#/,6&! S>($#/*>#0#! #$! (! )#/?%,6! +6,D66$! *#2! ($)!
K&6)#,!4%#//6<!C*6!4SKK!.&)6&6)!K&6)#,!4%#//6!,.!?(:!($!6YEF6.&B#($!
?&#26!2#$#/,6&!l4xhPR!2#00#.$!G-1U<PR!+#00#.$J!5.&!5(#0#$B!#$!#,/!)%,:!
,.!/(56B%(&)!*#/!(//6,/<"!#!

"0&6():! +65.&6! cg)4$[1! )&(/,#A! (A,#.$! .$! Lh+,! 1(&A*! PQP^@!
#$>6/,.&/! #$! ,*6!l4"! 5#06)!(! A0(#2!(B(#$/,!K&6)#,!4%#//6@! /(:#$B! ,*6!
0(,,6&! *()! 2()6! a2(,6&#(00:! 5(0/6! ($)! 2#/06()#$B! /,(,626$,/b! #$! #,/!
PQPL!($$%(0!&6?.&,<!K&6)#,!4%#//6!(AO$.D06)B6)!,*(,!,*6!*.0)E%?!.$!#,/!
PQPP! ($$%(0! &6?.&,! D(/! +6A(%/6! .5! a2(,6&#(0! D6(O$6//6/b! #$! #,/!
&6?.&,#$B! ($)! A.$,&.0/! ?&.A6)%&6! D*#A*! 2(:! *(>6! 06)! ,.!

!
%!&&& H9-**&
%!!&&&P7A67;28&9S3)A24T7?&u565;&1A@B&7SH)(;7B&3)54>2&5F54@26&/=46:7;)5@B& N(;&I;7B46&

/A4227& )(22728& P7A67;28& -Q-.& U5M& "#"$8& 5T54)5J)7& 56&
===*;7A67;2*3(>ZJA24@722ZN4@5@37Zi565;[NA@B[7SH)(;7B[3)54>2[5F54@26[
2=46:7;)5@B[3;7B46[2A4227[)(2272["#"$[#l[-j&!)526&5337227B&(@&$/,&_A@7&"#"$%*&

%!%&& 1(;&B7654)28&1""&c@467B&,564(@2&I(@N7;7@37&(@&K;5B7&5@B&L7T7)(H>7@68&5T54)5J)7&
56& C66H2?ZZ4@T726>7@6H()43M*A@365B*(;FZ4@67;@564(@5)[4@T726>7@6[
5F;77>7@62Z6;756472ZJ46Z"Q-lZi565;[[[2=46:7;)5@B[J46["##-[& !)526& 5337227B& (@& $/,&
_A@7&"#"$%*&

%!'&& KC7&/65;8&/4@F5H(;7&3(A;6&(;B7;2&I;7B46&/A4227&6(&H5M&O7(;F45@&7S[GU&PU+*"^&
J4))4(@8&"j-.&U5M&"#"$8&5T54)5J)7&56&===*6C7265;*3(>*>MZ5275@H)A2Z5275@H)A2[
@7=2Z"#"$Z#lZ"jZ24@F5H(;7[3(A;6[(;B7;2[3;7B46[2A4227[6([H5M[F7(;F45@[7S[H>[
;>+"^[J4))4(@&!)526&5337227B&(@&$/,&_A@7&"#"$%*&



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

a2#//,(,626$,/b!.5! 5#$($A#(0! &6/%0,/<"!$! S,!D(/! &6?.&,6)! #$!46?,62+6&!
PQP^!,*(,!,*6!l$#,6)!4,(,6/!46A%&#,#6/!($)!iYA*($B6!K.22#//#.$!D(/!
0..O#$B!#$,.!,*(,!2(,,6&<"!%!

16($D*#06@!,*6&6!(&6!(0/.!&6?.&,/!,*(,!*%$)&6)/!.5!+($O6&/!(&6!
06(>#$B!K&6)#,!4%#//6!6>6&:!D66O<!e6!%$)6&/,($)! ,*(,!K&6)#,!4%#//6!
*(/!.556&6)!&6,6$,#.$!+.$%/6/!,.!O6:!62?0.:66/@!+%,!,*(,!,*#/!D(/!$.,!
6$.%B*! ,.! /,.?! +($O6&/! 5&.2! ,(0O#$B! ,.! &#>(0/<"!&! S2?.&,($,0:! 5.&!
#$>6/,.&/!5&.2!1(0(:/#(!($)!.,*6&!A.%$,&#6/!#$!4.%,*6(/,!"/#(@!(2.$B!
,*6! O6:! 62?0.:66/! ,.! 06(>6! #/! -.+6&,! X%&(:@! K&6)#,! 4%#//6I/! \#A6!
K*(#&2($!5.&!4.%,*6(/,!"/#(<"!'!

!

/)&:'&! 5)*"0)3"'&$! (+;#*2! +%(#)*$! +2+#*$(!

5+*;$!

S$! ())#,#.$! ,.! ,*6! (+.>6@! $6D/! *(/! (0/.! 626&B6)! ,*(,! 5.&26&!
+.$)*.0)6&/! *(>6! ,(O6$! (A,#.$/! )#&6A,0:! (B(#$/,! ,*6! 5#$($A#(0!
#$/,#,%,#.$/!,*(,!D6&6!/600#$B!,*62!,*6!K&6)#,!4%#//6!"CL!+.$)/@!%/%(00:!
A0(#2#$B!,*(,!,*6:!D6&6!$.,!()>#/6)!?&.?6&0:!(+.%,!,*6!&#/O/!#$>.0>6)<!!

S,!626&B6)!#$!,*6!$6D/!(0&6():!#$!1(:!,*(,!(!1(0(:/#($!&6,#&66!
D(/!/%#$B!*#/!+($O@!A0(#2#$B!,*(,!*6!0./,!1=-!VQQ@QQQ!#$!"CL!+.$)/<!
"AA.&)#$B!,.!,*6!&6?.&,/@!*6!D(/!,.0)!,*(,!*#/!#$>6/,26$,!#$,.!,*6!"CL!
+.$)/!D(/!(!0.DE&#/O!#$A.26!5%$)!($)!,*(,!*6!D(/!$.,!,.0)!(+.%,!,*6!
?.//#+06!A.$/67%6$A6/<"!(!

!
%!(&& KC7&OA5;B45@8&I;7B46&/A4227&C46&JM&)7F5)&5364(@&N;(>&c/&4@T726(;2&5>4B&J5@D4@F&

6A;>(4)8&-j-.&U5;3C&"#"$8&5T54)5J)7&56&
===*6C7FA5;B45@*3(>ZJA24@722Z"#"$Z>5;Z-jZ3;7B46[2A4227[)7F5)[5364(@[A2[
4@T726(;2[J5@D4@F&!)526&5337227B&(@&$/,&_A@7&"#"$%*&

%!)&& P7A67;28&c/&5A6C(;46472&23;A64@4:7&4N&I;7B46&/A4227&>42)7B&4@T726(;2&J7N(;7&;723A7&
[N4)4@F8&"#-.&/7H67>J7;&"#"$8&5T54)5J)7&56&===*;7A67;2*3(>ZJA24@722ZN4@5@37ZA2[
5A6C(;46472[23;A64@4:7[4N[3;7B46[2A4227[>42)75B[4@T726(;2[J7N(;7[;723A7["#"$[#n[
-n&!)526&5337227B&(@&"j-.&L737>J7;&"#"$%*&

%!*&& 14@5@345)&,7=28&I;7B46&/A4227&42&)(24@F&"##&J5@D7;2&7T7;M&=77D&5N67;&cX/&
65D7(T7;8&$-0-&U5M&"#"$8&5T54)5J)7&56&===*N@)(@B(@*3(>Z5;643)72Z3;7B46[2A4227[
42[)(24@F["##[J5@D7;2[7T7;M[=77D[5N67;[AJ2[65D7(T7;["#"$#l$-&!)526&5337227B&
(@&$&_A@7&"#"$%*&

%!"&& X)((>J7;F8&I;7B46&/A4227`2&bA;5M&6(&_(4@&L7A623C7&X5@D&52&/90&'437&IC54;8&-0-&
_A@7&"#"$8&5T54)5J)7&56&===*J)((>J7;F*3(>Z@7=2Z5;643)72Z"#"$[#^[#-Z3;7B46[
2A4227[2[CA;5M[6([W(4@[B7A623C7[J5@D[52[275[T437[3C54;&!)526&5337227B&(@&$&_A@7&
"#"$%*&

%!#&& 1;77&U5)5M245&K(B5M8&P764;77&25M2&I;7B46&/A4227&3())5H27&3(26&C4>&PUl##8###8&
-$-.& U5M& "#"$8& 5T54)5J)7& 56&



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

&

-##& KC7&a;467[(NN2&(N&I;7B46&/A4227`2&0K-&X(@B2!

!

16($D*#06@! !2005-9(S! &6?.&,6)! (,! ,*6! 6$)! .5! [%0:! ,*(,! (!
[(?($6/6!A#,#86$!*(/!(0/.!/%6)!*#/!+($O@!5.&!/#2#0(&!&6(/.$/@!A0(#2#$B!
,*(,!*#/!+($O!*()!+66$!2#/E/600#$B!&#/O:!)6+,<!C*#/!#/!(5,6&!#$![%$6@!.,*6&!
#$>6/,.&/!*()!(0&6():!2()6!#,!A06(&! ,*(,! ,*6:!D6&6!B.#$B!,.!/%6!,*6#&!
+($O/! #$! ($! (,,62?,! ,.! 0#2#,! ,*6! 0.//6/! ,*6:! *()! /%556&6)<"!)! K&6)#,!
4%#//6I/!+.$)/!6YA66)#$B!,*6!>(0%6!.5!.$6!+#00#.$!l4!M.00(&/!D6&6!/.0)!
,.![(?($6/6!#$>6/,.&/<!

g>6&! ,*6! $6Y,! 2.$,*/@! #,! 2%/,! +6! 6Y?6A,6)! ,*(,! 5%&,*6&!
)#/B&%$,06)!#$>6/,.&/!D#00!,%&$!(B(#$/,!,*6#&!+($O/<!e*6,*6&!,*6/6!+($O/!
D#00!+6!6$,#,06)!,.!&(#/6!(!A0(#2!(B(#$/,!4D#,86&0($)!&62(#$/!,.!+6!/66$<!
"/!,*6:!D6&6!$.,!,*6!?%&A*(/6&/!.5!+.$)/!,*62/60>6/@!,*6:!D.%0)!0#O60:!
$.,! 7%(0#5:! (/! a#$>6/,.&/b! %$)6&! (??0#A(+06! #$>6/,26$,! ,&6(,#6/@!
(0,*.%B*! (! A(/6E+:EA(/6! ($(0:/#/! D#00! +6! &67%#&6)! ,.! )6,6&2#$6! ,*#/!
?.#$,<!!

!

-)$$#53'! &'%)6&$'! /)&! +//'%('"! :+3+,$#+*!

5)*"0)3"'&$!

"/!D6!*#B*0#B*,6)!#$!.%&!%?)(,6!.$!P`+,!1(&A*!PQP^@!1(0(:/#($!
#$>6/,.&/!#$!K&6)#,!4%#//6!"CL!+.$)/!2#B*,!+6!?&.,6A,6)!+:!?&.>#/#.$/!
#$! ,*6! 1(0(:/#(! 4D#,86&0($)! NSC! .5! Lhf`""*! G,*6! aNSCbJ<! C*6! NSC!
A.$,(#$/! (! )65#$#,#.$! .5! ,*6! ,6&2! a#$>6/,26$,b@!D*#A*! (2.$B! .,*6&/!
#$A0%)6/!(/!6Y(2?06/!!

a7,*(91#*&+#0.,9(#80(51#08#9:'%."#E*(.%I%E*.%0&b!($)!a40&9.*("#
I2*%51#*&+#(%S,.1#.0#*&"#E9(80(5*&I9#,*T%&S#*&#9I0&05%I#T*2'9<b""!!
"&B%(+0:@!,*#/!)65#$#,#.$!#$A0%)6/!"CL!+.$)/<!

"AA.&)#$B!,.!,*6!NSC@!4D#,86&0($)!(B&66)!,*(,!#,!!

!

===*N;77>5)5M2456(B5M*3(>Z3567F(;MZ@564(@Z"#"$Z#lZ-$Z;764;77[25M2[3;7B46[
2A4227[3())5H27[3(26[C4>[;>l#####&!)526&5337227B&(@&-Q&_A@7&"#"$%*&&

%!$&& ,4DD74&02458&_5H5@727&4@T726(;2&H)5@&6(&2A7&Uc1O&A@46&(T7;&I;7B46&/A4227&J(@B28&
n-.& _A@7& "#"$8& 5T54)5J)7& 56& C66H2?ZZ5245*@4DD74*3(>ZXA24@722Z14@5@37Z_5H5@727[
4@T726(;2[H)5@[6([2A7[Uc1O[A@46[(T7;[I;7B46[/A4227[J(@B2&!)526&5337227B&(@&-Q&
_A@7&"#"$%*&

%%&&& KC7&NA))&@5>7&(N&6C7&5F;77>7@6&42&E$&""8"#4(9"4A""#(4'"(+?5"&#8"#4(?D(4'"(6A-11(
M?#D"*"&%4-?#(%#*( 4'"(+?5"&#8"#4(?D(K%,%01-%(J?#J"&#-#$( 4'"(;&?8?4-?#(%#*(
&"J-;&?J%,(;&?4"J4-?#(?D(-#5"148"#41&!-njQ%*&&

%%!&& 0;643)7&$!"%&(N&6C7&X.K*&&



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

a7,*22# E(0.9I.# \%.,%&# %.1# .9((%.0("# %&T91.59&.1# 5*+9# %&#
*II0(+*&I9#\%.,#%.1#29S%12*.%0&#-"#&*.%0&*21#0(#I05E*&%91#08#.,9#0.,9(#

a0&.(*I.%&S#=*(."<b"""!!

C*#/!(2.$B!.,*6&/!#$A0%)6/!,*6!6Y?&.?&#(,#.$!.5!($!#$>6/,26$,<!
C.!,*(,!6$)@!6Y?&.?&#(,#.$/!(&6!.$0:!(00.D6)!#5!,*6!26(/%&6/!(&6!,(O6$!
G#J! #$! ,*6! ?%+0#A! #$,6&6/,d! G##J! .$! (! $.$E)#/A&#2#$(,.&:! +(/#/! G###J! #$!
.+/6&>($A6!.5!06B(0!&67%#&626$,/d!($)!G#>J!D*6$!,*6&6!#/!6556A,#>6!($)!
()67%(,6!A.2?6$/(,#.$<!!

F#>6$!,*(,!K&6)#,!4%#//6!D&.,6!.55!,*6!+.$)/!%?.$!,*6!#$/,&%A,#.$!
.5!cg)4$@! ,*6! 4D#//!-6B%0(,.&! (A,#$B! 5.&! ,*6! B.>6&$26$,@! ,*6&6! #/!
&..2! ,.! (&B%6! ,*(,! +:!2(O#$B! /%A*!D&#,6E.55! ($)! (,! ,*6! /(26! ,#26!
B#>#$B!?&#.&#,:!,.!/*(&6*.0)6&/@!,*6!#$>6/,26$,!.5!"CL!+.$)*.0)6&/!D(/!
)6?&#>6)!.5!#,/!>(0%6!#$!(!)#/A&#2#$(,.&:!2($$6&!($)!D#,*.%,!&6A6#>#$B!
6556A,#>6!($)!()67%(,6!A.2?6$/(,#.$!#$!&6,%&$<!S,!#/!,*6&65.&6!(&B%(+06!
,*(,!,*6!D&#,#$BE.55!(2.%$,/!,.!($!6Y?&.?&#(,#.$@!D*#A*!#/!$.,!?6&2#,,6)!
%$)6&!,*6!NSC<!!

S$! ())#,#.$! ,.! ,*6! (+.>6@! ,*6!NSC!.+0#B6/!4D#,86&0($)! ,.! B#>6!
a8*%(#*&+#9:'%.*-29#.(9*.59&.#.0#%&T91.59&.1#08#n4*2*"1%*&o#&*.%0&*21#
0(#I05E*&%91Kb""#!C*#/! #/!A.22.$0:!&656&&6)! ,.!(/!aWiCb!q!O(#&!($)!
I7%#,(+06! G&6(,26$,<!C*6!WiC! /,($)(&)!B6$6&(00:! ?&.,6A,/! (B(#$/,! G#J!
($:! ,&6(,26$,! ,*(,! #/! A.$/#)6&6)! %$&6(/.$(+06@! (&+#,&(&:! ($)!
)#/A&#2#$(,.&:d! G##J! ,*6! *./,! A.%$,&:I/! 5(#0%&6! ,.! .556&! (! /,(+06! ($)!
?&6)#A,(+06!06B(0!5&(26D.&Od!G###J!,*6!*./,!A.%$,&:I/!5(#0%&6!,.!?&.>#)6!
5.&! ,&($/?(&6$A:@! (/! D600! (/! )%6! ?&.A6//! ($)! T%/,#A6d! ($)! G#>J! ,*6!
5&%/,&(,#.$!.5!,*6!#$>6/,.&I/!06B#,#2(,6!6Y?6A,(,#.$/<!

C*6!)6A#/#.$!+:!cg)4$#,.!#$/,&%A,!K&6)#,!4%#//6!,.!A.2?06,60:!
D&#,6E.55!,*6!+.$)/!($)!(,!,*6!/(26!,#26!B#>#$B!?&656&6$,#(0!,&6(,26$,!
,.!/*(&6*.0)6&/@!D*.!(&6!B6$6&(00:!A.2?6$/(,6)!*8.9(#+.$)*.0)6&/!#$!
,*6!*#6&(&A*:!.5!A0(#2/!#$!,*6!4D#//!06B(0!5&(26D.&O!#/!7%6/,#.$(+06!
(B(#$/,!,*#/!/,($)(&)<!S$!())#,#.$!,.!,*(,@!#,!#/!$.,6D.&,*:!,*(,!A.$,&(&:!
,.!,*6!D&#,6E.55@!cg)4$!?&6>#.%/0:!/,(,6)!,*(,!K&6)#,!4%#//6I/!A(?#,(0!

!
%%%&& 0;643)7&$!-%&(N&6C7&X.K*&1(;&6C7&5T(4B5@37&(N&B(AJ68&6C42&(J)4F564(@&5HH)472&7iA5))M&

6(&U5)5M245&=46C&;72H736&6(&/=422&@564(@5)2Z3(>H5@472&4@T7264@F&4@&U5)5M245*&&
%%'&& 0;643)7&$!"%&(N&6C7&X.K*&1(;&6C7&5T(4B5@37&(N&B(AJ68&6C42&(J)4F564(@&5HH)472&7iA5))M&

6(&U5)5M245&=46C&;72H736&6(&/=422&@564(@5)2Z3(>H5@472&4@T7264@F&4@&U5)5M245*&



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

&

-#"& KC7&a;467[(NN2&(N&I;7B46&/A4227`2&0K-&X(@B2!

!

&67%#&626$,/! D6&6! 26,! ($)! ,*(,! K&6)#,! 4%#//6I/! 0#7%#)#,:! D.%0)! +6!
B%(&($,66)<""$!

!

#*%&'+$'"! ")65($! )Y'&! (0'! $.#$$! +6(0)&#(#'$<!

+%(#)*$!

W.00.D#$B!WS'1"I/!D&#,6E).D$@!,#26!.>6&!,#26!2.&6!#$5.&2(,#.$!*(/!
626&B6)@! D*#A*! *(/! A(/,! ).%+,/! .>6&! WS'1"I/! (A,#.$/<!e*#06! ,*#/!
A($$.,!+6!&6B(&)6)!(/!,*6!a2#//#$B!?#6A6!.5!,*6!?%8806b!6>#)6$A#$B!,*(,!
WS'1"! (A,6)! #$! +&6(A*! .5! +#0(,6&(0! #$>6/,26$,! ,&6(,#6/@! #,! A6&,(#$0:!
).6/!$.,!06(>6!,*6!&6B%0(,.&@!($)!,*6!(%,*.&#,#6/!.>6&(00@!#$!(!?./#,#>6!
0#B*,_!

"!5%00!/#Y!2.$,*/!?&#.&!,.!,*6!D&#,6E).D$!.5!,*6!"CL!+.$)/@!,*6!
*6()!.5!,*6!4D#//!A6$,&(0!+($O!D($,6)!,.!#$T6A,!VQ!+#00#.$!4D#//!5&($A/!
G(??&.Y<! l4MVf<V! +#00#.$J! #$,.! K&6)#,! 4%#//6! ($)! $(,#.$(0#/6! #,@!
(AA.&)#$B!,.!,*&66!/.%&A6/!D#,*!)#&6A,!O$.D06)B6!.5!,*6!2(,,6&<!4#$A6!
WS'1"!($)!,*6!4D#//!W#$($A6!1#$#/,&:!.??./6)!,*6!#)6(@!(/!)#)!K&6)#,!
4%#//6Z/!2($(B626$,@!,*6!4D#//!(%,*.&#,#6/!%0,#2(,60:!)6A#)6)!,*6!+6/,!
/.0%,#.$!D(/! ,.! 06,! ,*6!A.2?($:!5#$)! #,/!.D$!D(:@! ,*6! ,*&66!/.%&A6/!
())6)<""%!

C*6&6!(0/.!(??6(&/! ,.!+6!/.26D*(,!.5!(!?.D6&!/,&%BB06!(,! ,*6!
2.26$,@! D#,*! WS'1"! )62($)#$B! ,*6! (%,*.&#,:! ,.! #2?./6! 5#$6/@! (!
2.>6! ,*(,! ,*6! 4D#//!N($O6&/!"//.A#(,#.$! A06(&0:! .??./6/! G(0,*.%B*!
(AA6?,#$B! /.26! .,*6&! )62($)/! +:! WS'1"J<""&! C*#/! &6A.$5#&2/! ,*(,!
6>6$! D#,*#$! 4D#,86&0($)@! 2($:! D6&6! $.,! /(,#/5#6)! D#,*! WS'1"I/!
)6A#/#.$/!#$!1(&A*!PQP^<!!

!

!
%%(&& 1.,U08&14@>5&5@B&6C7&/,X&422A7&26567>7@6&(@&U5;D76&c@37;654@6M8&-l-.&U5;3C&

"#"$8& & 5T54)5J)7& 56& ===*N4@>5*3CZ7@Z@7=2Z"#"$Z#$Z"#"$#$-l[>>[26567>7@6Z&
!)526&5337227B&(@&$/,&_A@7&"#"$%*&

%%)&& P7A67;28&b(=&/=422&5A6C(;46472&JA@F)7B&I;7B46&/A4227&(T7;24FC68&-n-.&L737>J7;&
"#"$8& 5T54)5J)7& 56& ===*;7A67;2*3(>ZJA24@722ZN4@5@37ZC(=[2=422[5A6C(;46472[
JA@F)7B[3;7B46[2A4227[(T7;24FC6["#"$[-"[-Q&!)526&5337227B&(@&"Q-.&_A@7&"#"$%*&

%%*&& U5;D7623;77@7;8&/=422&J5@D7;2&(H7@&6(&65)D2&(@&2(>7&(N&>752A;72&B7>5@B7B&JM&
3(A@6;M`2& ;7FA)56(;8& -n-.& L737>J7;& "#"$8& 5T54)5J)7& 56&
===*>5;D7623;77@7;*3(>ZiA(67Z26(3DZcX/[OP]cG[0O[
-n-l^n+"Z@7=2Z/=422[J5@D7;2[(H7@[6([65)D2[(@[2(>7[(N[>752A;72[B7>5@B7B[
JM[3(A@6;M[2[;7FA)56(;[+llnn^"j&!)526&5337227B&(@&"Q-.&_A@7&"#"$%*&



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

%3+#:$! /)&! -&)('%(#)*! 5,! #*Y'$()&$! ]!

"':,$(#/,#*2!&6:)6&$!!

C*6&6! (&6! 2($:! &%2.%&/@! #$A0%)#$B! (2.$B! ,*6! 06B(0! 5&(,6&$#,:! #$!
1(0(:/#(@!,*(,!/%??./6)0:@!1(0(:/#($!#$>6/,.&/!A($$.,!#$#,#(,6!(!A0(#2!
(B(#$/,! 4D#,86&0($)! ,*62/60>6/<! C*6! B6$6&(0! >#6D! #/! ,*(,! /%A*! (!
?.//#+#0#,:! #/! .$0:! .?6$! ,.! ,*6! 1(0(:/#($! B.>6&$26$,! ($)! ,*(,! ,*6!
1(0(:/#($!B.>6&$26$,! #/! &(,*6&! %$0#O60:! ,.! 6>6&! ,(O6! ($:! (AA.&)#$B!
(A,#.$/<!!

C*#/!>#6D!#/!+(/6)!.$!,*6!D.&)#$B!.5!"&,#A06!h!.5!,*6!NSC_!

!"#! $%&' ()*)+' ,' -)./0' "%' 12/)*0' %3)%' 4"0(5%/06' 7"#! $%! $&'!

()$'*+*'$"$(%)!%*!"++,(-"$(%)!%.!$&'!+*%/(#(%)#!%.!$&(#!01*''2')$8'

)*/'%9':/'0/%%2/4';")'4"(29-)%"1'13)<</20=')<4'

!""#! "%0'()*)+'>')229?0'@9*'/"%3/*'9@'%3/'A9<%*)1%"<B'C)*%"/0'D'%3)%'

"0' /"%3/*' E)2)F0")' 9*' G?"%H/*2)<4' D' %9' "<"%")%/' )*:"%*)%"9<='

39?/;/*I'

!"""#! %3/*/' "0' <9' (*9;"0"9<' )229?"<B' "<;/0%9*0' %9' %)./' */195*0/'

)B)"<0%')'A9<%*)1%"<B'C)*%F+'$<'9%3/*'?9*40I')119*4"<B'%9'J*%"12/'

K'!9*')<F'9%3/*'(*9;"0"9<'"<'%3/'L$M#I'9<2F'/"%3/*'9@'%3/'195<%*"/0I'

E)2)F0")'9*'G?"%H/*2)<4I')0'%3/'1)0/'-)F':/I'"0'/<%"%2/4'%9'"<"%")%/'

)*:"%*)%"9<'(*91//4"<B0+''

S$!/?#,6!.5!#,/!/662#$B0:!A06(&!D.&)#$B@!#,!#/!#2?.&,($,!,.!$.,!&6()!
,*#/!?&.>#/#.$!#$!#/.0(,#.$!.5!,*6!&6/,!.5!,*6!NSC<!"&,#A06!^GPJ!/6,/!5.&,*!
,*(,!,*6!,&6(,26$,!,*(,!4D#,86&0($)!B#>6/!,.!1(0(:/#(!G($)!>#A6!>6&/(J!

a7,*22#&0.#-9#2911#8*T0'(*-29#.,*&#.,*.#S(*&.9+#npo#.0#&*.%0&*21#
0(#I05E*&%91#08#.,9#501.#8*T0'(9+#&*.%0&<b!

4D#,86&0($)! 2%/,! *#/! B#>6! ,*6! /(26! ,&6(,26$,! ,.! 1(0(:/#($!
#$>6/,.&/!,*(,!#,!B#>6/!,.!#$>6/,.&/!5&.2!.,*6&!A.%$,&#6/!G($)!>#A6!>6&/(J<!
C*#/!#/!&656&&6)!,.!#$!#$>6/,26$,!0(D!(/!1W'!G,*6!?&#$A#?06!.5!,*6!2./,!
5(>.%&6)!$(,#.$!.&!2./,!5(>.%&6)!$(,#.$!A0(%/6J<!!

e*#06! ,*6&6! #/! $.,! .$6! /#$B06! >#6D! .$! ,*#/! 2(,,6&@! (&+#,&(0!
,&#+%$(0/!(A,#$B!#$!#$>6/,26$,!(&+#,&(,#.$!2(,,6&/!?&6>#.%/0:!5.%$)!,*(,!
/%A*!,&6(,26$,!6$A.2?(//6/!,*6!)#/?%,6!&6/.0%,#.$!26A*($#/2<""'!C*6!
1(0(:/#($! X#B*! K.%&,! &60#6)! .$! .$6! .5! ,*6/6! (&+#,&(,#.$/! ($)! ,*6!
&6(/.$#$B!,*6&6#$!#$!(!)6A#/#.$!5&.2!Pf+,!'.>62+6&!PQP^!#$!(!)#/?%,6!

!
%%"&& 9*F*&:8-,-?(E3$314j#(K%DD"Z-#-(5()'"(Y-#$*?8(?D(6;%-#(!.I/.L&I527&0PXZnjZj%*&



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

&

-#+& KC7&a;467[(NN2&(N&I;7B46&/A4227`2&0K-&X(@B2!

!

(&#/#$B!.%,!.5!($!#$>6/,26$,!(&+#,&(,#.$!+:!#$>6/,.&/!#$!3#2+(+D6@!D*.!
?%&/%6)!,*6#&!A0(#2/!($)!%0,#2(,60:!D.$!,*6#&!(&+#,&(,#.$<""(!!

N(/6)!.$!,*6!?./#,#.$!,(O6$!+:!(&+#,&(0!,&#+%$(0/!,*(,!,*6!1W'!
A0(%/6! /*.%0)! 6Y,6$)! ,.! ,*6!)#/?%,6! &6/.0%,#.$!26A*($#/2@!D*#A*! (/!
/*.D$!(+.>6! #/! $.,! (!$.>60! (&B%26$,! #$! #$>6/,26$,! (&+#,&(,#.$! ($)@!
#$)66)! .$6@! ,*(,! ,*6! 1(0(:/#($! X#B*! K.%&,! &60#6)! %?.$! &6A6$,0:@!
(&B%(+0:@! 1(0(:/#($! #$>6/,.&/! (&6! 6$,#,06)! ,.! ?%&/%6! ,*6#&! A0(#2/!
)#&6A,0:<!C*6:!/*.%0)@!.5!A.%&/6@!.$0:!).!,*#/!D#,*!,*6!*60?!.5!A.%$/60@!
D*.!#/!>6&:!6Y?6&#6$A6)!#$!#$,6&$(,#.$(0!(&+#,&(,#.$!2(,,6&/<!

%)*%36$#)*!

C.!D*(,!6Y,6$,!1(0(:/#($!#$>6/,.&/!#$!"CL!+.$)/!q!+.,*!#$/,#,%,#.$(0!
($)!&6,(#0!q!A($!A0(#2!?&.,6A,#.$!%$)6&!,*6!NSC!D#00!)6?6$)!.$!>(&#.%/!
5(A,.&/@!D*#A*!$66)!,.!+6!(//6//6)!.$!(!A(/6E+:EA(/6!+(/#/<!

S2?.&,($,0:@! #,! #/! >6&:! A.22.$! #$! #$,6&$(,#.$(0! #$>6/,26$,!
(&+#,&(,#.$! ,.! /66! /6,,0626$,<! S$)66)@! 2($:! )#/?%,6! &6/.0%,#.$!
26A*($#/2/!?&.>#)6!5.&!(!2($)(,.&:!$6B.,#(,#.$!?*(/6!+65.&6!&6A.%&/6!
,.!(&+#,&(,#.$!#/!?.//#+06<!e*#06!,*6&6!#/!$.!B%(&($,66!5.&!,*#/@!,*6&6!#/!(!
B&6(,!0#O60#*..)!,*(,!,*6!4D#//!B.>6&$26$,!D.%0)!+6!D($,!,.!(>.#)!(!
?%+0#A! #$>6/,26$,! (&+#,&(,#.$@!D#,*! (00! )6,(#0/! /%&&.%$)#$B!WS'1"I/!
)6A#/#.$! ($)! ?.,6$,#(00:! .,*6&! A.$5#)6$,#(0! #$5.&2(,#.$! ?.//#+0:!
+6A.2#$B!?%+0#A<!C*#/!A.%0)!?.,6$,#(00:!(00.D!1(0(:/#($!#$>6/,.&/!,.!
5#$)!#,!2%A*!6(/#6&!,.!B6,!+(AO!(,!06(/,!/.26!.5!,*6#&!#$>6/,26$,<!!

e*#06!6>6&:!#$>6/,.&!2%/,!)6A#)6!.$!*#/!.D$!D*6,*6&!*6!D($,/!
,.!?%&/%6!*#/!?.,6$,#(0! A0(#2!(B(#$/,!4D#,86&0($)@! #,! #/!$6A6//(&:! 5.&!
#$>6/,.&/! ,.! &6262+6&! ,*(,! D#,*! ,*#&)! ?(&,:! 5%$)#$B! .??.&,%$#,#6/!
(>(#0(+06@!,*6!5#$($A#(0!&#/O!,*6:!*(>6!#$!?%&/%#$B!(!A0(#2!#/!A0./6!,.!
86&.<!C*6!.$0:!>#/#+06!&#/O!#/!*(>#$B!*#B*!*.?6/!($)!$.,!6$)#$B!%?!D#,*!
($:,*#$B!(5,6&!(00<!X.D6>6&@!,*#/!#/!6Y(A,0:!,*6!/(26!.%,A.26!D*6$!T%/,!
$.,!,(O#$B!($:!(A,#.$!(0,.B6,*6&<!

!
%%#&& 6""(:,-1%9"4'(B"$-#%(K%&-%(+%9&-","(g?#(!"Z?,*(F(G&1(5(B";39,-J(?D(i-89%9A"&

m"#"$o&U<_c&"^lj*&


	INSAF Cover Vol 40 No 1
	INSAF Vol 40 No 1


	Content Page
	Pages 1 to 104




