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PBF 1ère tranche (40%) : 

PNUD : $ 920,000 (dont 
$ 280,000 pour HCDH) 
UNODC : $ 280,000 
Total : $ 1,200,000 

PBF 2ème tranche* (30 %) : 

PNUD : $ 690,000 (dont 
$ 210,000 pour HCDH) 
UNODC : $ 210,000 
Total : $ 900,000 

PBF 3ème tranche* (30%) : 

PNUD : $ 690,000 (dont 
$ 210,000 pour HCDH) 
UNODC : $ 210,000 
Total : $ 900,000 

!@FA><A&F>=&JA_G=&H=7BA<K;<@>&HF&KA@L=;&PHEBA<A=&C=&KA<>B<K5C&@JL=B;<?&HF&KA@L=;&j&>=&K57&
E>FIEA=A&C=7&AE7FC;5;7&=;&C=7&=];A5>;7Q&8&
!
<*&=9-./0,!140'.01+3!(:!14&9-/!-)/!(-!4-',&4.-4!3+!.&>2)0&'!)&.0+3-!-'!?+@/0!-'!+7230&4+'/!3-)!4-3+/0&')!
-'/4-!3-)!.0/&A-')!-/!3*B/+/C!D:0!)-4&'/!4-',&4.2-)!54E.-!F!3+!1426-'/0&'!(-)!+./-)!(-!.&44:1/0&'!-/!:'!
72.+'0)7-!-,,0.+.-!(-!42)&3:/0&'!1+.0,0D:-!(-)!.&',30/)!302)!F!3*071:'0/2!-/!3+!.&44:1/0&'G!!
!
*E7FI=^&C=&KA@B=77F7&H=&B@>7FC;5;<@>&HF&KA@L=;&H5>7&C=&K567&5G5>;&C5&7@FI<77<@>&5F&1R%"Z&6&
B@IKA<7&5G=B&C=&)@I<;E&H=&K<C@;5X=&HF&1R!Z&C5&7@B<E;E&B<G<C=&P6&B@IKA<7&C=7&@AX5><75;<@>7&H=&
?=II=7&=;&H=&L=F>=7Q&=;&C=7&B@IIF>5F;E7&H=&K5A;<=7&KA=>5>;=7&P6&B@IKA<7&C=7&?=II=7Z&C=7&L=F>=7&
=;&C=7&XA@FK=7&I5AX<>5C<7E7Q&8&
&
H'!14&.-)):)!(-!.&'):3/+/0&'!7:3/01+4/-'+04-!(06-4)0,02!+!2/2!-'5+52!1+4!3-)!+5-'.-)!07130D:2-)C!+6-.!
3*+11:0!(:!I:4-+:!(:!J&&4(&''+/-:4!#2)0(-'/!-/!(-!)&'!J&')-033-4!%+08!-/!K26-3&11-7-'/!L%KMNC!
1&:4!3+!42(+./0&'!(-!.-!(&.:7-'/!(-!14&9-/G!!
!
<-)!1+4/-'+04-)!.&'):3/2)!(+')!3+!1421+4+/0&'!(-!.-!14&9-/!0'.3:-'/!'&/+77-'/!(-)!&45+'0)+/0&')!(-!3+!
)&.02/2!.0603-C!3-!O%JP!LO0'0)/Q4-!(-!/:/-33-C!1&4/-:4!(:!14&9-/NC!3*R%JC!3-!JS%TC!3*H<JJ!-/!3-!
OJ$K$G!K-)!1+4/-'+04-)!/-.>'0D:-)!-/!,0'+'.0-4)C!/-3)!D:-!3-!$&'()!O&'2/+04-!"'/-4'+/0&'+3!-/!
3*H'0&'!P:4&12-''-!&'/!25+3-7-'/!2/2!.&'):3/2)G!!
J>+D:-!.&'):3/+/0&'!+!+=&4(2!3-)!0'0/0+/06-)!D:-!.-)!1+4/-'+04-)!-/!0')/0/:/0&')!-'/4-14-''-'/!(29F!):4!
3+!D:-)/0&'!(-!3+!3://-!.&'/4-!3+!.&44:1/0&'C!3-)!140&40/2)!D:U03)!(25+5-'/!F!.&:4/C!7&A-'!-/!3&'5V/-47-C!
3U071+./!)12.0,0D:-!(-!3+!.&44:1/0&'!):4!3-)!9-:'-)C!3-)!,-77-)!-/!3-)!,033-)C!+0')0!D:-!3-:4!0'/254+/0&'!
):4!.-//-!14&=327+/0D:-!1&:4!:'-!7-033-:4-!1+4/0.01+/0&'!-/!.&>2)0&'!)&.0+3-G!
!
$=XAE&H=&B@>;A<JF;<@>&d&C5&KA@I@;<@>&H=&C\EX5C<;E&H=7&7=]=7#&8&&a&

!
$!J.:K(L!:(00(!:#,(!%;+F%()(;0!,+!=(!-&./(0!#!'0'!#--&.%M'!$#;,!=(!:#$&(!$(!=Q#--(=!O!-&.-.,+0+.;,!,-':+#=!$%!
6P3E!=Q1;+0+#0+M(!$(!-&.).0+.;!$(!=#!/(%;(,,(!CR61D9!
#!!"#$%&'!-.%&!=(,!-&./(0,!F%+!.;0!=N'?#=+0'!(;0&(!=(,!,(*(,!:.))(!.>/(:0+<!-&+;:+-#=!C)+;+)%)!5ST!$%!>%$?(0!
0.0#=!(,0!#==.%'!O!=N'?#=+0'!(;0&(!=(,!,(*(,!(0!=(!&(;<.&:()(;0!$(,!:#-#:+0',!$(,!<())(,D9!



&
WXCWWY!(:!=:(5-/!(:!14&9-/!)&0/!ZXZC[\W!HS]!)-4+!(2(02!+:8!+./060/2)!(04-./-7-'/!302-)!F!3*25+30/2!-'/4-!
3-)!)-8-)!^!3-!4-',&4.-7-'/!(-)!.+1+.0/2)!(-)!,-77-)G!
!
"#$%&'()*+!"#$%&'&()+$,-+'()%%)+./!+&01)-2)01&30+./!+$-&04&$,%)+./!+%)+$-35)1+4301-&6()-,+7+%89:,%&19+;)/+/)#)/+

)1+7+%8,(1303<&/,1&30+;)/+=)<<)/!+>&&

&

J-)!,&'()!+33&:2)!F!3*25+30/2!(-)!)-8-)!)-4&'/!7+9&40/+04-7-'/!(2(02)!F!:'-!1+4/0.01+/0&'!)05'0,0.+/06-!
(-)!,-77-)!(+')!3-)!(0,,24-'/-)!+./060/2)!+0')0!D:*F!3+!42+30)+/0&'!(*:'!(0+5'&)/0.!(-)!&45+'0)+/0&')!(-!
3+!)&.02/2!.0603-!_:64+'/!1&:4!3*07130.+/0&'!(-)!,-77-)!(+')!3+!3://-!.&'/4-!3+!.&44:1/0&'C!3U&45+'0)+/0&'!
(-! .&',24-'.-! (2=+/! ):4! 3+! />27+/0D:-! `,-77-)! -/! 3://-! .&'/4-! 3+! .&44:1/0&'! -/! 3*071:'0/2! aC!
3*&45+'0)+/0&'!(-!,&47+/0&')!)12.0,0D:-)!F!(-)/0'+/0&'!(-)!,-77-)V3-+(-4)!L-713&A2-)!(-)!0')/0/:/0&')!
(-!.&'/4b3-C!7-7=4-)!(-!3+!)&.02/2!.0603-C!(:!)-./-:4!14062NC!-/.G!!!
&

$=XAE&H=&A<7SF=&HF&KA@L=;$&8&c!d!40)D:-!23-62!1&:4!3+!42+30)+/0&'!(-)!42):3/+/)&
%EC=B;<@>>=A&C=&H@I5<>=&H=&KA<@A<;E&H=&CU<>;=AG=>;<@>&Pk&?@BF7&5A=5&lQ&HF&1R!&AE7FI5>;&5F&
I<=F]&CU@JL=;&HF&KA@L=;&PBD@<7<A&F>&H@I5<>=&7=FC=I=>;%Q!e!LcGcN!f&:6-4'+'.-!(27&.4+/0D:-!
!!

<-!.+)!2.>2+'/C!3-)!42):3/+/)!(:!%$)!&M&'#$-!!+:8D:-3)!3-!14&9-/!.&'/40=:-!e!!
!
<-!)A)/Q7-!(-)!g+/0&')!-'!?+@/0!&1Q4-!+./:-33-7-'/C!-/!.-!(-1:0)!(2=:/!cXcXC!):4!3+!=+)-!(*:'!J+(4-!
S/4+/250D:-!0'/2542-!L"S$NG!J-!14&9-/!)*0')Q4-!+:!'06-+:!(:!=-'.>7+4h!W!(-!3*"S$!e!i!<+!1&30.-!
'+/0&'+3-C!3-)!)-460.-)!.&44-./0&''-3)C!3-)!0')/0/:/0&')!9:(0.0+04-)!-/!+'/0V.&44:1/0&'!&1Q4-'/!(+')!(-!
.+(4-)!9:40(0D:-)!-/!(-!5-)/0&'!+7230&42-C!+0')0!D:U+6-.!(-)!72.+'0)7-)!(-!.&'/4b3-!aG!!
!
!
"JL=B;<?7&=;&B<JC=7&H=&HEG=C@KK=I=>;&HFA5JC=&+:8D:-3)!3-!14&9-/!.&'/40=:-!e!!
>44"?@"A"9BC786"?@DE$"?@D@$"?@D,"
>44"E"A"9BC78"EDE!
!
,6K=&H=&H=I5>H=&8&
&
#@FG=5F&KA@L=;&8& &
*EG<7<@>&H=&KA@L=;&8& !
&

1@FA&C=7&AEG<7<@>7&H=&KA@L=;Z&7EC=B;<@>>=^&;@F7&C=7&BD5>X=I=>;7&
K=A;<>=>;7&=;&?@FA><A&F>=&JA_G=&LF7;<?<B5;<@>&d&C5&?<>&HF&
H@BFI=>;&8&
&
(];=>7<@>&H=&C5&HFAE=&8& !K:42-!+((0/0&''-33-!(:!14&9-/!-'!
7&0)!e&
)D5>X=I=>;&H=&AE7FC;5;&M&7FL=;&8& &
)D5>X=I=>;&H=&CU5CC@B5;<@>&JFHXE;5<A=&=>;A=&AE7FC;5;7&@F&

!
!"#$%&(!-.%&!=(,!-&./(0,!F%+!.;0!=N'?#=+0'!(;0&(!=(,!,(*(,!:.))(!.>/(:0+<!,+?;+<+:#0+<!C)+;+)%)!7ST!$%!>%$?(0!
F%+!M#!O!=N'?#=+0'!(;0&(!=(,!,(*(,!(0!=(!&(;<.&:()(;0!$(,!:#-#:+0',!$(,!<())(,D9!
!"#$%&)!-.%&!=(,!-&./(0,!F%+!:.;0&+>%(;0!$N%;(!:(&0#+;(!)#;+U&(!#!=N'?#=+0'!(;0&(!=(,!,(*(,E!)#+,!-#,!$(!)#;+U&(!
,+?;+<+:#0+M(!C).+;,!$(!7ST!$%!>%$?(0!0.0#=D9!
%!V(%+==(L!:.;,%=0(&!=#!;.0(!$Q.&+(;0#0+.;!$%!6P3!,%&!=(,!:#=:%=,!$(!)#&F%(%&,!$(!?(;&(!(0!=#!:.;,.=+$#0+.;!$(!=#!
-#+*!,(;,+>=(!#%!?(;&(!
$!S!W!&+,F%(!<#+>=(!-.%&!=#!&'#=+,#0+.;!$(,!&',%=0#0,!
4!W!&+,F%(!).I(;!-.%&!=#!&'#=+,#0+.;!$(,!&',%=0#0,!
X!W!&+,F%(!'=(M'!-.%&!=#!&'#=+,#0+.;!$(,!&',%=0#0,!
&!"#$#%!&'()*+,!-.!/,01,.*!-,!23!/'0.*41'5!"#$6%!7131!-,!-*)415!"#$8%!99&5!"#$:%!9432);.,!<)2414=.,!
"6$#%!&'0)>0424314)>!>314)>32,!?!"6$6%!@).A,*>3>0,!-'+)0*314=.,!?!"6$8%!B*'A,>14)>C;,D14)>!-,D!0)>(241D!
"8$#%!E*'314)>!-F,+<2)4D!?!"8$6%!G00HD!'=.413I2,!3.J!D,*A40,D!D)043.J!
":$#%!&,>()*0,+,>1!-,D!03<3041'D!>314)>32,D!-,!2F7131!?!":$6%!B*)2)>;,+,>1!-,!2F3.1)*41'!-,!2F7131C-,!2F3-+4>4D1*314)>!2)032,!?!
":$8%!@).A,*>3>0,!-,D!*,DD).*0,D!-,!0)>D)24-314)>!-,!23!<34J!,1!/,0*'13*431!BKL!



5FXI=>;5;<@>&H=&KCF7&H=&mno&K5A&B5;EX@A<=&H=&JFHX=;&8& &
RFHX=;&1R!&7FKKCEI=>;5<A=&8& !I:(5-/!):11327-'/+04-!1+4!
+5-'.-!=2'2,0.0+04-!e&
'%$&22222&
&
RA_G=&LF7;<?<B5;<@>&H=&C5&AEG<7<@>&8&
&
!"#$#%&'(#%&)*'+#,&-./#012'%'3.4#'.,'5-/0#67)5-/#67).*/8/.+#,-#
,36-8/.+#,/#903:/+#/.#03-*/#3-#/.#;<=>#?@ABCB<!D#B.6(-0/#
1*)(/8/.+#-.#.3-2/)-#6),0/#,/#01%-(+)+%#/+#-.#E-,*/+#/.#
'.,'5-).+#6()'0/8/.+#(/%#67).*/8/.+%#)9930+1%D#F/%#9)0+'/%#%).%#
83,'G'6)+'3.%#0/%+/.+#(/%#8H8/%D#=/#.3-2/((/%#%'*.)+-0/%#%/03.+#
0/5-'%/%D#&

!
!
)

) )





&
.[! )@>;=];=&H=&B@>7@C<H5;<@>&H=&C5&K5<]&=;&LF7;<?<B5;<@>&H=&CU5KKF<&H=&1R!&Pb&

K5X=7&I5]Q&
&

+N! K2.404-! =40Q6-7-'/! 3-)! .&'.3:)0&')! 140'.01+3-)! (-! CU5>5C67=& H=& B@>?C<;! -'! .-! D:0!
.&'.-4'-!3-)!140'.01+3-)!/>27+/0D:-)!(:!14&9-/G!J&77-'/!3-!14&9-/!.&71/-V/V03!421&'(4-!
+:8! .+:)-)! )/4:./:4-33-)! -/! 140'.01+:8! ,+./-:4)! (-! /-')0&')! ^! .&',30/)! j! $&:4'04! :'-!
+'+3A)-!(-)!+./-:4)!.3-,)!-/!(-)!140'.01+3-)!1+4/0-)!14-'+'/-)!+A+'/!:'!071+./!&:!2/+'/!
)-')0=3-)!+:8!140'.01+:8!,+./-:4)!(-!/-')0&'!60)2)!1+4!3-!14&9-/G!J-//-!+'+3A)-!(&0/!k/4-!
)-')0=3-!+:!5-'4-!-/!F!3UE5-G!

!
<+!.&44:1/0&'!-'!?+@/0!(-7-:4-!:'!(-)!140'.01+:8!,+./-:4)!D:0!-'/4+0'-!3+!'&'V9&:0))+'.-!(-)!
(4&0/)! >:7+0')! L'&'V+..Q)! +:8! )-460.-)! )&.0+:8! (-! =+)-N! 1+4! 3+! 1&1:3+/0&'C! 13:)!
1+4/0.:30Q4-7-'/!.-33-)!(-)!D:+4/0-4)!1&1:3+04-)G!g&:440-!1+4!(-)!14+/0D:-)!+'.42-)!F!13:)0-:4)!
'06-+:8C!3+!.&44:1/0&'!)U-)/!2/+=30-!+:!)-0'!(-!3+!)1>Q4-!+(70'0)/4+/06-!-/!(-)!)-460.-)!1:=30.)C!
+,,-./+'/! 3+! )&.02/2! >+@/0-''-! (+')! )&'! -')-7=3-C! 7-'+l+'/! )+! .&>2)0&'! -/! +6-.! (-)!
.&')2D:-'.-)!(04-./-)!-/!0'(04-./-)!-'!7+/0Q4-!(*0')/+=030/2!-/!(-!.&',30/G!
!
<+! 14&=327+/0D:-! (-! 3+! .&44:1/0&'! -'!?+@/0! (&0/! k/4-! 13+.2-! (+')! 3-! .&'/-8/-! >0)/&40D:-! (:!
)A)/Q7-!1&30/0D:-!-/!)&.0+3!(:!1+A)G!<+!.&44:1/0&'!,+0/!'&/+77-'/!1+4/0-!(-!3*>240/+5-!.&3&'0+3!
>+@/0-'&'G!M0')0C!3-!7&(Q3-!.&3&'0+3!(*-'40.>0))-7-'/!+:!(2/407-'/!(-!3*2.&'&70-!'+/0&'+3-!+!
2/2!4+10(-7-'/!42/+=30!+14Q)!3*0'(21-'(+'.-!(*?+@/0!-/!/&:/!:'!-')-7=3-!(-!14+/0D:-)!0330.0/-)!
)-! )&'/! (26-3&112-)C! .&'/40=:+'/! F! 3+! 1406+/0)+/0&'! F! &:/4+'.-! (:! (&7+0'-! (-! 3*B/+/C! -/! +:!
(2/&:4'-7-'/! (-! .-3:0V.0! (-! )-)! ,&'./0&')! 425+30-''-)G! S-3&'! 3*H'0/2! (-! <://-! .&'/4-! 3+!
J&44:1/0&'! LH<JJNC!.422!-'!cXXm!+:!)-0'!(:!O0'0)/Q4-!(-! 3*2.&'&70-!-/!(-)! ,0'+'.-)C!i!3+!
.&44:1/0&'! +,,-./-! /&:)! 3-)! 4&:+5-)! (-! 3*B/+/!a&&)&:)! ,&47-)! (-! 1&/V(-V60'C! 7+36-4)+/0&')C!
-'40.>0))-7-'/! 0330.0/-C! =3+'.>07-'/! (*+45-'/! 14&6-'+'/! (-! .407-)! 2.&'&70D:-)C! /4+,0.!
(*0',3:-'.-C!'21&/0)7-C!,4+:(-!,0).+3-C!):4,+./:4+/0&'!(-)!)-460.-)!F!3*B/+/C!)&:)!,+./:4+/0&'!(-)!
4-(-6+'.-)!F!3*B/+/C!(2/&:4'-7-'/!(-!,&'()C!1+))+/0&'!03325+3-!(-!7+4.>2!1:=30.G!<+!.&44:1/0&'!
':0/! +:))0! 3-)! 1&1:3+/0&')! 6:3'24+=3-)C! -/! '&/+77-'/! 3-)! ,-77-)! -/! 3-)! 9-:'-)C! (-!7+'0Q4-!
(04-./-! -/! 0'(04-./-G! K*:'-! 1+4/! 3+! 5-)/0&'! 0'-,,0.+.-! (-)! 4-))&:4.-)! 1:=30D:-)! -/! (-! 3+! 60-!
2.&'&70D:-!-71k.>-!3*+..Q)!F!(-)!)-460.-)!1:=30.)!(-!D:+30/2C!'&/+77-'/!+:8!)-460.-)!)&.0+:8!
(-!=+)-G!P/!(*+:/4-!1+4/C! .-)!(0,,24-'/-)!14+/0D:-)!(-!.&44:1/0&'!.&'/40=:-'/! F! -'/4-/-'04! 3-)!
5+'5)!+472)!(&'/!3*-80)/-'.-!-/!3-)!+./060/2)!071+./-'/!(-!7+'0Q4-!(0)14&1&4/0&''2-!3-)!9-:'-)!
-/! 3-)! ,-77-)! '&/+77-'/! -'! 4+0)&'! (:! 4-.4:/-7-'/! 1+4! 3-)! 5+'5)! (-! 9-:'-)! -'! )0/:+/0&'!
(*-8/4k7-!142.+40/2!-/!(-!(-)!.&')2D:-'.-)!)&.0&V2.&'&70D:-)!):4!3+!60-!(-)!D:+4/0-4)C!&n!.-!
)&'/!)&:6-'/!3-)!,-77-)!D:0!7Q'-'/!(-)!+./060/2)!0',&47-33-)!1&:4!):=6-'04!+:8!=-)&0')!(-!
3-:4)!,+7033-)G!!

<+!(-4'0Q4-!-'D:k/-!):4!3+!1-4.-1/0&'!(-!3+!.&44:1/0&'!-/!(-!3+!5&:6-4'+'.-!+:14Q)!(-)!72'+5-)C!
(-)!,&'./0&''+04-)C!(:!)-./-:4!14062!-/!(-)!RgfC!4-7&'/-!7+3>-:4-:)-7-'/!F!cXX[C!7+0)!)-)!
42):3/+/)!(-7-:4-'/!1-4/0'-'/)&(G!R'!1&:44+!'&/+77-'/!'&/-4!D:-![[Y!(-)!72'+5-)!0'(0D:+0-'/!
D:-! 3-)!1&/)V(-V60'! )&'/!:'-! ,&47-!(-!.&44:1/0&'! ,42D:-'/-!-/!D:-![cCo!Y!(-)!72'+5-)!'-!
.4&A+0-'/!1+)!D:-!3-!5&:6-4'-7-'/!)&0/!)0'.Q4-!(+')!)-)!-,,&4/)!1&:4!3://-4!.&'/4-!3+!.&44:1/0&'!
L7+3>-:4-:)-7-'/C!03!'*-80)/-!1+)!(-!(&''2-)!(2)+54252-)!1+4!)-8-!-/!/4+'.>-!(*E5-)NG!O+3542!
3*+=)-'.-! (*-'D:k/-! '+/0&'+3-! 13:)! 42.-'/-C! (*+:/4-)! )&:4.-)! .&',047-'/! 3+! 1426+3-'.-! -/!

!
&'!!"#$%"&'()*(&+,-.&/&0-12%3&,45.56%"&75$%2%89"&:"&$-&45;;972%5.&<=>?=)=@>AB!
!!!_.:%)(;0!$(!,0&#0'?+(E!XSS`!
!"!P21_aYb!["JJb1;,0+0%0!$(!=#!P#;F%(!@.;$+#=(!C1P@DE!c!G.%M(&;#;:(!(0!J.&&%-0+.;!(;!\#]0+!d!2',%=0#0,!$(!
=Na;F%e0(!_+#?;.,0+F%(!,%&!=#!G.%M(&;#;:(!fE!2#--.&0!3+;#=E!/#;M+(&!XSSg!



3*071&4/+'.-! (:! 14&=3Q7-! +0')0! D:-! 3-! 7+'D:-! (-! .&',0+'.-! (-! 3+! 1&1:3+/0&'! (+')! 3-)!
0')/0/:/0&')G!<*"'(0.-!(-!1-4.-1/0&'!(-!3+!.&44:1/0&'!cXcX!(-!;4+')1+4-'.A!"'/-4'+/0&'+3!13+.-!
?+@/0!+:!p[X)*+!4+'5!):4!p\X!1+A)!26+3:2)C!/+'(0)!D:-!3-!f3&=+3!J&71-/0/06-'-))!#-1&4/!cXpZ!
(:!$&4:7!2.&'&70D:-!7&'(0+3!)0/:-!3-!1+A)!+:!pW\)*+!4+'5!):4!pmpG!<-)!0'(0.+/-:4)!7&'(0+:8!
(-!5&:6-4'+'.-!(-! 3+!I+'D:-!O&'(0+3-C! -'!1+4/0.:30-4! ):4! 3-! .&'/4b3-! (-! 3+! .&44:1/0&'!&'/!
7&'/42! :'-! (2/240&4+/0&'! (-! 3+! )0/:+/0&'! -'/4-! cXpq! -/! cXcXG &! !K-)! (&''2-)! )12.0,0D:-)!
7&'/4-'/!+:))0!D:-!3-)!.0/&A-')!'*&'/!1+)!.&',0+'.-!(+')!3-!)A)/Q7-!9:(0.0+04-!,&47-3!e&\XY!
(-)!1-4)&''-)!0'/-44&52-)!1-')-'/!D:-!3-)!9:5-)!)&'/!.&44&71:)C!ooY!1-')-'/!D:-!3-)!/40=:'+:8!
'-! 1:'0))-'/! 1+)! 3-)! .&:1+=3-)! (*:'! .407-C! -/! \cY! -)/07-'/! D:-! 3-)! /40=:'+:8! /4+0/-'/! 3-)!
1-4)&''-)!(-!7+'0Q4-!0'9:)/-G&"!
!
?+@/0!-)/!-'.&4-!/4Q)!3&0'!(-!42+30)-4!3-)!&=9-./0,)!(-!)&'!13+'!)/4+/250D:-!1&:4!(-6-'04!:'!1+A)!
27-45-'/! (*0.0! cXWX! '&/+77-'/! .+4! 3+! .&44:1/0&'! -'(270D:-! 071+./-! 3*-,,0.+.0/2! (-)!
0')/0/:/0&')!1:=30D:-)!-/! ,4-0'-! 3*+..Q)!2D:0/+=3-!+:8! )-460.-)!1:=30.)! -))-'/0-3)! L14&/-./0&'C!
9:)/0.-C!2/+/!.0603C!-/.GN!-/!)-460.-)!)&.0+:8!(-!=+)-!L2(:.+/0&'C!)+'/2C!-+:C!23-./40.0/2C!-/.GNC!-/!
+,,-./-!(-!7+'0Q4-!(0)14&1&4/0&''2-!3-)!-',+'/)C!3-)!,-77-)!-/!3-)!+(&3-).-'/-)!D:0!.&')/0/:-'/!
3+! 13:)! 54+'(-! 1+4/! (-)! 54&:1-)! 6:3'24+=3-)! (:! 1+A)G! <-)! (2,0)! (-! (26-3&11-7-'/! (*?+@/0!
L4-,32/2! 1+4! )&'! .3+))-7-'/! +:! p[X)*+! 4+'5!7&'(0+3! ):4! p\Z! (-! 3*0'(-8! (-! (26-3&11-7-'/!
>:7+0'!cXpZ&#NC!3+!1-4.-1/0&'!421+'(:-!(-!.&44:1/0&'!(-)!.3+))-)!1&30/0D:-!-/!2.&'&70D:-!+:!
(2/407-'/!(:!(26-3&11-7-'/!)&.0+3!-/!(-!3+!.4&0))+'.-!2.&'&70D:-!0'.3:)06-!1&:4!/&:)C!-/!3-!
)-'/07-'/! 1+470! 3+! 1&1:3+/0&'! (*071:'0/2! (-)! 230/-)C! .&')/0/:-'/! 3-)! .+:)-)! )&:)V9+.-'/-)!
140'.01+3-)!(-)!,4:)/4+/0&')!+A+'/!52'242!3-)!7+'0,-)/+/0&')!(-!9:033-/!cXp\!F!(2.-7=4-!cXpZG&,!
K-)!)07:3+/0&')!D:+'/0/+/06-)!(-!3+!I+'D:-!O&'(0+3-!&'/!7&'/42!3+!1&))0=030/2!(*+7230&4-4!3+!
)/+=030/2!1&30/0D:-!-/!(-!42(:04-!3-)!40)D:-)!(-!.&',30/)!(+')!3-!1+A)!-'!+:57-'/+'/!3*+..Q)!+:8!
)-460.-)!)&.0+:8!(-!=+)-!L2(:.+/0&'C!)+'/2!-/!14&/-./0&'!)&.0+3-NG&$!<+!)0/:+/0&'!+./:-33-!'&:440/!
:'!)-'/07-'/!(*-8.3:)0&'!&:!(-!1-4.-1/0&'!(*-8.3:)0&'!D:0!-'.&:4+5-!:'-!1+4/0-!(-!3+!9-:'-))-!
F!0'/254-4!,+.03-7-'/!3-)!54&:1-)!(-)!5+'5)!+472)C!7+9&40/+04-7-'/!.&')/0/:2)!(-!9-:'-)!0)):)!
(-)!D:+4/0-4)!1&1:3+04-)!(-!3+!r&'-!72/4&1&30/+0'-!(-!%&4/V+:V%40'.-C!1&:4!52'24-4!:'!4-6-':!
1+4!(-)!+./060/2)!0330.0/-)G!P33-!1-47-/!+:))0!+:8!3-+(-4)!(-)!5+'5)!(-!)-!142)-'/-4!-'!14&/-./-:4!
(-!.-)!1&1:3+/0&')!1&:4!4-6-'(0D:-4!1+4!3-)!+47-)!-'!3-:4!'&7C!+3&4)!D:-!3-)!+./060/2)!(-)!5+'5)!
.&'/0':-'/! (*-'5-'(4-4! :'! '&7=4-! .4&0))+'/! (-! 60./07-)C! +6-.! qmZ! 60./07-)! (*>&70.0(-)!
6&3&'/+04-)!-'/4-!7+0!-/!+&s/!cXcp!-/!Wc\!60./07-)!(*-'3Q6-7-'/!)05'+32-)!F!3+!1&30.-!+:!.&:4)!
(-)! >:0/! 14-70-4)!7&0)! (-! 3*+''2-! L.&'/4-! cWm! 1&:4! /&:/-! 3*+''2-! cXcXNG&-!<-)! ,-77-)! -'!
1+4/0.:30-4C!)&'/!60./07-)!(-)!5+'5)!(:!,+0/!(-!3-:4)!+./060/2)!.&77-4.0+3-)!0',&47-33-)!D:0!)&'/!
)&0/!1+4+3A)2-)!1+4!3-)!+,,4&'/-7-'/)!+472)C!)&0/!70)-)!-'!,+0330/-!1+4!3-)!-8/&4)0&')!425:30Q4-)G!
!
%+4!+033-:4)C!3+!.&713-80/2!(-!3*0')/+=030/2!)&.0&V1&30/0D:-!-/!0')/0/:/0&''-33-!-'!?+@/0!+!-8+.-4=2!
13:)0-:4)! (2,0)! )/4:./:4-3)! 4-3+/0,)! F! 3*B/+/! (-! (4&0/! A! .&7140)! 3+! 4-(-6+=030/2C! 3+! 9:)/0.-C! 3+!
/4+')1+4-'.-!-/!3*-,,0.+.0/2!(-!5-)/0&'!(-)!+,,+04-)!1:=30D:-)G!J-//-!)0/:+/0&'C!.+4+./240)2-!1+4!
3-)!+./-)!(-!.&44:1/0&'C!+!(04-./-7-'/!(254+(2!3+!4-3+/0&'!-'/4-!3UB/+/!-/!)-)!.0/&A-')!-/!+..-'/:2!

!
!#!h.&=$H+$(!G.M(&;#;:(!1;$+:#0.&,!-&./(:0!d!K00-dbb+;<.9H.&=$>#;i9.&?b?.M(&;#;:(bH?+b!
!"!J(;0&(!$Nj0%$(,!$(!=#!k%,0+:(!$(,!l)'&+F%(,E!c!j0%$(!$+#?;.,0+F%(!$%!,I,0U)(!$(!"%00(!:.;0&(!=#!J.&&%-0+.;!
(;!\#]0+!fE!XSXS!!
!(![;+0($!Z#0+.;,!_(M(=.-)(;0!6&.?&#))(E!\#+0+d!\%)#;!_(M(=.-)(;0!1;$+:#0.&,E!(;!=+?;(d!
K00-dbbK$&9%;$-9.&?b(;b:.%;0&+(,b-&.<+=(,b\A1!
!%!P1Z[\E!\J_\!c!2#--.&0!,%&!=(,!M+.=#0+.;,!(0!#>%,!$(,!$&.+0,!$(!=NK.))(!=.&,!$(,!)#;+<(,0#0+.;,!$(!XS45!m!
XS4`!(;!\#]0+!fE!k#;M+(&!XSX49!
!)!Y+;?KE!2#/%!k#;E!#;$!P#&0.;^_.:iE!@#&I9!c!\#]0+!d!_(,!.--.&0%;+0',!-.%&!0.%,9!f!_+#?;.,0+:^-#I,!
,I,0')#0+F%(9!h#,K+;?0.;E!_J!d!"#!P#;F%(!
).;$+#=(9!
!&!2#--.&0!$%!Y(:&'0#+&(!?';'&#=E!YbXSX4b5X5E!Y(-0()>&(!XSX4!



3+! 72,0+'.-! (-)! ?+@/0-')! 60)VFV60)! (-)! 0')/0/:/0&')! D:0! 1-0'-'/! F! +11&4/-4! 3-)! 421&')-)!
+114&1402-)!F!3+!.&44:1/0&'G!!J-1-'(+'/C!3+!1-4.-1/0&'!(-!3+!14&=327+/0D:-!(-!3+!.&44:1/0&'!-'!
?+@/0! )-!.&'.-'/4-!):4!(-)! 0'(060(:)!&:!.&41&4+/0&'!13:/b/!D:-! 3+!.&',05:4+/0&'!)/4:./:4-33-C!
(+')!:'!.&'/-8/-!(-!,4+57-'/+/0&'!)&.0&V2.&'&70D:-!-/!1&30/0D:-!7+4D:2!1+4!(-!'&7=4-:8!
(2,0)C!'&/+77-'/!3-)!.40)-)!(-!'+/:4-!)2.:40/+04-C!1&30/0D:-!-/!>:7+'0/+04-!D:0!1-4)0)/-'/G!
!
<-)! 0')/0/:/0&')! (-! .&'/4b3-C! /-33-)! D:-! 3*H'0/2! (-! 3://-! .&'/4-! 3+! .&44:1/0&'! LH<JJNC!
3*0')1-./0&'! 9:(0.0+04-! (:! J&')-03! ):1240-:4! (:! 1&:6&04! 9:(0.0+04-! LJS%TNC! 3*0')1-./0&'!
9:(0.0+04-!(:!70'0)/Q4-!(-!3+!9:)/0.-C!)&'/!)&:6-'/!1-4l:-)!.&77-!1+4/0+3-)!-/!3-:4)!.+1+.0/2)!
3070/2-)!'-!1-47-//-'/!1+)!/&:9&:4)!(-!3://-4!-,,0.+.-7-'/!.&'/4-!3-)!+./-)!(-!.&44:1/0&'C!3-)!
0',4+./0&')!-/!3-)!+=:)!(-!1&:6&04G!<U+=)-'.-!+./:-33-!(U:'!.+(4-!(-!.&'.-4/+/0&'!)/4:./:4+'/!-/!
0'.3:)0,!1&4/+'/!):4!3+!.&44:1/0&'!-71k.>-!3+!70)-!-'!13+.-!(U:'-!.&7142>-')0&'!.&77:'-!-/!
3U+(&1/0&'!(-!)&3:/0&')!0'/2542-)!-'!421&')-!F!.-!(2,0!7+9-:4!1&:4!3+!)/+=030/2!-'!?+@/0G!K-!7k7-C!
3-)!9-:'-)!-/! 3-)!,-77-)!'-!)&'/!1+)!/4Q)!07130D:2)!):4!3+!D:-)/0&'!(-!.&44:1/0&'!-'!6:-!(-!
14&7&:6&04!3+!4-(-6+=030/2G!<-:4!1+4/0.01+/0&'!(-7-:4-!/4Q)!,+0=3-G!
!
J-!14&9-/!60)-!F!421&'(4-!F!.-//-!.+4-'.-!-/!F!.&'/40=:-4!F!3U+7230&4+/0&'!(-!3+!.&>2)0&'!)&.0+3-!
-'!7-//+'/!-'!13+.-!:'-!13+/-,&47-!(-!(0+3&5:-!-/!(-!.&&4(0'+/0&'!(06-4)0,02-!-/!-'!4-',&4l+'/!
(U:'-!1+4/C!3-)!72.+'0)7-)!(-!.&'/4b3-!-/!(-!4-(-6+=030/2!(-)!0')/0/:/0&')!2/+/0D:-)C!-/!(U+:/4-!
1+4/! 3+! )-')0=030)+/0&'! -/! 3U2(:.+/0&'! ):4! 3-)! 72.+'0)7-)! -'! /+'/! D:*&:/03! (-! 4-6-'(0.+/0&'!
1+.0,0D:-G!H'-!+//-'/0&'!1+4/0.:30Q4-!)-4+!1&4/2-!):4!3+!)-')0=030)+/0&'!(-)!9-:'-)!.&77-!+./-:4)!
(-! 3+! .&')&30(+/0&'! (-! 3+! 1+08C! -'! .:3/06+'/! (-)! .&712/-'.-)! -/! (-)! .&71&4/-7-'/)! D:0!
6+3&40)-'/!3*0'/2540/2!-/!3*-'5+5-7-'/!.060D:-G!!
!
<-! 14&.-)):)! (-! .&'):3/+/0&'! -'5+52! 1&:4! 3+! ,&47:3+/0&'! (-! .-! 14&9-/! +! ,+0/! 4-))&4/04!
3U071&4/+'.-! (-! 3U0'.3:)0&'! (-)! 9-:'-)! ):4! 3-)! D:-)/0&')! 1&4/+'/! ):4! 3+! .&44:1/0&'C!
1+4/0.:30Q4-7-'/!1&:4!3U+//-0'/-!(U&=9-./0,)!-'!30-'!+6-.!3U+7230&4+/0&'!(-!3+!.&>2)0&'!)&.0+3-C!
7+0)!+:))0!.-33-!(-)!,-77-)G!M!3+!):0/-!(*:'-!.&'):3/+/0&'C!13:)0-:4)!1+4/-'+04-)!&'/!+,,0472!
D:-!3-)!,-77-)!-/!3-)!,033-)!)&'/!1+4/0.:30Q4-7-'/!+,,-./2-)!1+4!3+!'&47+30)+/0&'!(-!3+!.&44:1/0&'C!
'&/+77-'/!+:!'06-+:!(-)!(0,,0.:3/2)!(U+..Q)!+:8!)-460.-)!)&.0+:8!-/!(-!3U+..Q)!F!3+!9:)/0.-!1&:4!
3-)! 60&3-'.-)! )-8:-33-)! -/! =+)2-)! ):4! 3-! 5-'4-G! <&4)! (-)! 2.>+'5-)! +6-.! 3-!O0'0)/Q4-! (-! 3+!
J&'(0/0&'!$270'0'-!-/!(:!K4&0/!(-)!$-77-)!LOJ$K$NC!3*H'0/2!(-!<://-!J&'/4-!3+!J&44:1/0&'!
LH<JJNC! 3*R,,0.-!(-!%4&/-./0&'!(:!J0/&A-'!LR%JNC! 03!+!2/2!7-'/0&''2!D:-!3+! 3://-!.&'/4-! 3+!
.&44:1/0&'!,05:4-!1+470!3-)!140&40/2)C!&:64+'/!+0')0!:'-!&11&4/:'0/2!(-!1+4/-'+40+/!)/4+/250D:-!
-/!&124+/0&''-3!+,0'!(-!4-',&4.-4!3-!4b3-!(-)!,-77-)!(+')!3+!3://-!.&'/4-!3+!.&44:1/0&'^071:'0/2G!
J-1-'(+'/C! 3-!7+'D:-!(-! (&''2-)! /+'50=3-)! -/! (-! )/+/0)/0D:-)! )12.0,0D:-)! ):4! 3+! (07-')0&'!
5-'4-!+!+7-'2!.-4/+0'-)!0')/0/:/0&')!F!):5524-4! 3U0'.3:)0&'!(-!.-/!+)1-./!(+')!3U2/:(-!1426:-!
(+')! 3-! .+(4-!(-!.-!14&9-/G!M:))0C! :'-!+//-'/0&'! )-4+!1&4/2-! ):4! 3-! 4b3-!(-)! ,-77-)!(+')! 3+!
1426-'/0&'! -/! 3+! 3://-! .&'/4-! 3+! .&44:1/0&'! .&77-! +./40.-)! -/! 1&4/-:)-)! (-! .>+'5-7-'/C! -'!
+)):4+'/!3-:4!+..Q)!+:8!0')/0/:/0&')!)-3&'!3-:4)!=-)&0')!)12.0,0D:-)!-/!-'!-'.&:4+5-+'/!3+!1+40/2G!
!
!
1@FASF@<&=7;O<C&<IK@A;5>;&H=&7=&B@>B=>;A=A&7FA&B=;;=&;DEI5;<SF=&5FL@FAHUDF<&p&qF=CC=7&
7@>;&C=7&@KK@A;F><;E7&=]<7;5>;=7&p&
!
S:4!3+!=+)-!(:!.&')/+/!D:-!7+3542!3-)!0'6-)/0))-7-'/)!)05'0,0.+/0,)!42+30)2)!1+4!3+!.&77:'+:/2!
0'/-4'+/0&'+3-!(-1:0)!13:)!(-!cq!+')C!3-)!0'(0.+/-:4)!(-!(26-3&11-7-'/!(*?+@/0!)/+5'-'/!6&04-!
)-!(254+(-'/C!3+!J&'.-4/+/0&'!;-.>'0D:-!(-)!1+4/-'+04-)!LJ;%N!)*-)/!-'5+52-!F!)*+//+D:-4!+:8!
.+:)-)!)/4:./:4-33-)!-/!)A)/270D:-)!(-)!(2,0.0/)!(-!(26-3&11-7-'/!-/!+!0(-'/0,02!3+!5&:6-4'+'.-!
2.&'&70D:-C!3*071:'0/2!-/!3+!.&44:1/0&'!.&77-!(-)!-'9-:8!(-6-':)!/-33-7-'/!.&713-8-)!D:*03)!



.&')/0/:-'/!(-)!'_:()!5&4(0-')G!M))&.02)!+:8!0'25+30/2)!7:3/0,&47-)!1-4)0)/+'/-)C!.-)!'_:()!
)-!7+'0,-)/-'/!1+4!:'-!0')/+=030/2!.>4&'0D:-!-/!.&'/40=:-'/!F!'&:4404!3+!72,0+'.-!-'/4-!54&:1-)!
)&.0+:8!-/!-'/4-!.0/&A-')!-/!3*B/+/C!(2,0+'/!+0')0!3+!.&>2)0&'!'+/0&'+3-C!:'!1030-4!,&'(+7-'/+3!(:!
14&.-)):)!(-!1+08!-/!(-!(26-3&11-7-'/!(:4+=3-G!
!
K*+:/4-!1+4/C!3*+44062-!F!)&'!/-47-!(-!3+!S/4+/250-!g+/0&'+3-!(-!3://-!.&'/4-!3+!.&44:1/0&'!cXX\V
cXp\C!-/!)&'!26+3:+/0&'C!)&:/-':-!1+4!3-)!g+/0&')!H'0-)C!+!1-470)!(-!,+04-!27-45-4!(-)!3-l&')!
+1140)-)!+0')0!D:-!3+!(-7+'(-!(-)!0')/0/:/0&')!'+/0&'+3-)!1&:4!:'-!+114&.>-!>&30)/0D:-!D:0!'-!
)-! 3070/-! 1+)! F! :'-! )/4+/250-! )-./&40-33-! (-! 3*H<JJG! M0')0C! 3://-4! .&'/4-! 3+! .&44:1/0&'! -/!
3*071:'0/2!4-60-'/!F!-'5+5-4!:'-!42,&47-!)&.0+3-!-'!14&,&'(-:4!/+'/!3+!.&44:1/0&'!-)/!0').40/-!
(+')!3-)!14+/0D:-)!)&.0+3-)!+:))0!=0-'!(+')!3*+..Q)!+:8!)-460.-)!(-!=+)-!/-3)!D:-!3*2(:.+/0&'!&:!
3+!)+'/2!D:-!(+')!3*2.&'&70-!+6-.!:'!)A)/Q7-!(-!1+))-V(4&0/!-/!(*&1+.0/2!(+')!3+!5-)/0&'!(-)!
,&'()!1:=30.)!D:0!).324&)-!3-!(26-3&11-7-'/!0'.3:)0,G!P33-!-)/!+./:-33-7-'/!:'-!7-'+.-!F!3+!
5&:6-4'+'.-!-/!F! 3+!)/+=030/2!-'!70'+'/! 3+!.42(0=030/2!(-)! 0')/0/:/0&')!2/+/0D:-)!-/!,4+5030)-! 3+!
.&',0+'.-! (-)! 1&1:3+/0&')C! .&')/0/:2-)! 7+9&40/+04-7-'/! (-! ,-77-)! -/! 9-:'-)C! (+')! 3-)!
0')/0/:/0&')!1:=30D:-)G!!
!
$+.-!F!.-!1+A)+5-!)&.0&V2.&'&70D:-C!3+!1-4.-1/0&'!.4&0))+'/-!(*071:'0/2C!(-!.&44:1/0&'!-/!(-!
7+'D:-!(-! /4+')1+4-'.-!(+')! 3+!5-)/0&'!(-)! 4-))&:4.-)!1:=30D:-)C!'&/+77-'/!F! 3+! ):0/-!(:!
(&))0-4!%-/4&!J+40=-C! +! -'/4+t'2!(-)! /4&:=3-)! )&.0+:8!7+9-:4)!-/!60&3-'/)! +:!.&:4)!(-)! /4&0)!
(-4'0Q4-)! +''2-)C! 7-'+l+'/! :'! 2D:030=4-! )&.0+3! 142.+04-! -/! 3+! )2.:40/2! '+/0&'+3-C! (+')! :'!
.&'/-8/-!&n!3+!%&30.-!g+/0&'+3-!(*?+@/0!L%g?N!-)/!.&',4&'/2-!F!(-)!(0,,0.:3/2)!D:0!-'/+7-'/!)+!
.+1+.0/2! (*0'/-46-'/0&'G! K-1:0)! cXp\C! 3+! .40)-! )&.0&V1&30/0D:-! )U-)/! 0'/-')0,02-C! +6-.! (-)!
7+'0,-)/+/0&')! (-! 7+))-! (-7+'(+'/! (-)! .&71/-)! +:! 5&:6-4'-7-'/C! .40)-! +..-'/:2-! 1+4!
3U+))+))0'+/!(:!%42)0(-'/!T&6-'-3!O&@)-!3-![!9:033-/!cXcpG!
!
O+3542!3+!7&=030)+/0&'!(-!3+!)&.02/2!.0603-!1&:4!.&7=+//4-!3+!.&44:1/0&'!L'&/+77-'/!(+')!3-!
.+(4-!(-!3+!5-)/0&'!.&'/-)/2-!(-)!,&'()!%-/4&!J+40=-N!F!/4+6-4)!13:)0-:4)!0'0/0+/06-)C!3*+=)-'.-!
(-!(0+3&5:-!'+/0&'+3!)&:/-':!-/!0'.3:)0,!(:!)-./-:4!14062!,&47-3!-/!0',&47-3C!(:!)-./-:4!1:=30.!
23:!-/!'&772C!(-!3+!)&.02/2!.0603-C!-/!(-!3+!(0+)1&4+C!3070/-!3*23+=&4+/0&'!(*:'!+5-'(+!.&77:'!
):4!3+!3://-!.&'/4-!3+!.&44:1/0&'G!K-!13:)C!3-!7+'D:-!(*+..Q)!F!3U0',&47+/0&'!-/!(-!1+4/+5-!(-!
(&.:7-'/)! 1:=30.)! .&'/40=:-! (U+:/+'/! 13:)! F! 3+! 1-4.-1/0&'! (*:'-! .&44:1/0&'! )/4:./:4-33-! -/!
)A)/270D:-G!<*071:'0/2C!3-!7+'D:-!(-!/4+')1+4-'.-!-/!(-!4-(-6+=030/2!(-)!0')/0/:/0&')!2/+/0D:-)!
)&'/!(-)!14&=3Q7-)!+'.42)!+A+'/!:'!071+./!):4!3+!)&.02/2!>+@/0-''-!+:!)-')!3+45-G!"3!-80)/-!:'!
=-)&0'!071&4/+'/!(-!3-)!+(4-))-4!+,0'!(-!.42-4!:'!-)140/!(-!.&33+=&4+/0&'!-/!(-!4-',&4.-4!3*-)1+.-!
1:=30D:-!1&:4!.&'/4-4!3-!.307+/!(-!72,0+'.-!-/!(-!.&',30/G!J-!14&9-/!9&:-4+!:'!4b3-!.+/+3A/0D:-!
1&:4!0'0/0-4!(-)!0'0/0+/06-)!60)+'/!F!.&7=3-4!.-!60(-G!!
!
%+4! +033-:4)C! 3U&:6-4/:4-! (-)! &45+'0)+/0&')! (-! 3+! )&.02/2! .0603-! -/! (-)! &45+'0)+/0&')! '&'V
5&:6-4'-7-'/+3-)!F!.&33+=&4-4!1&:4!3-!4-',&4.-7-'/!(-)!&:/03)!(-!13+0(&A-4!-/!(-!4-(-6+=030/2!
.&')/0/:-!:'-!&11&4/:'0/2!(U+(4-))-4!.-!.307+/!(-!72,0+'.-!-/!(-!.&',30/!F!/4+6-4)!(-)!7&A-')!
1+.0,0D:-)! -/! )/4:./:42)G! <-! m! 7+0! cXcpC! 3-! f3&=+3! $0'+'.0+3! "'/-540/A! Lf$"N! -/! (U+:/4-)!
&45+'0)+/0&')!'&'!5&:6-4'-7-'/+3-)!&'/!1:=302!:'-!3-//4-!+11-3+'/!3-)!B/+/)!H'0-)!(*M7240D:-!
F!+0(-4!3-!5&:6-4'-7-'/!>+@/0-'!F!3://-4!.&'/4-!3+!.&44:1/0&'G%&.!u:-3D:-)!)-7+0'-)!13:)!/+4(C!3-!
cq!9:0'!cXcpC!F!3U0)):-!(-!)&'!M))-7=32-!132'0Q4-C!3-!f4&:1-!(U+./0&'!,0'+'.0Q4-!LfM$"N('C!+!

!
!'!K00-,dbbHK+,0=(>=.H(&9.&?b=(00(&b=(00(&^<&.)^;?.,^0.^,(:&(0#&I^>=+;i(;^0.^#,,+,0^K#+0+#;^?.M(&;)(;0^+;^
<+?K0+;?^:.&&%-0+.;b!
"*!B&?#;(!+;0(&?.%M(&;()(;0#=!F%+!&(?&.%-(!7g!j0#0,E!=#!J.))+,,+.;!(%&.-'(;;(!(0!=(!J.;,(+=!$(!:..-'&#0+.;!
$%!G.=<(!



+''&'.2!D:U?+@/0C!+6+0/!2/2!13+.2!):4!3+!30)/-!540)-!(-)!1+A)!)&:)!):46-033+'.-!+..4:-(&G!v<&4)D:-!
3-!fM$"!13+.-!:'-!9:40(0./0&'!)&:)!):46-033+'.-!4-',&4.2-C!.-3+!)05'0,0-!D:-!3-!1+A)!)U-'5+5-!F!
42)&:(4-!4+10(-7-'/!3-)!3+.:'-)!)/4+/250D:-)!0(-'/0,02-)!(+')!3-)!(23+0)!-/!1-:/!k/4-!)&:70)!F!
(-)! .&'/4b3-)! ):11327-'/+04-)vC! 0'(0D:-! :'! .&77:'0D:2! (:! fM$"G! M0')0C! ?+@/0! ,05:4-!
(2)&47+0)!):4!.-//-!30)/-!540)-!(-!1+A)!D:0!'U-'!,&'/!1+)!+))-rC!'&/+77-'/!.&'/4-!3-!=3+'.>07-'/!
(U+45-'/!-/!3-!,0'+'.-7-'/!(:!/-44&40)7-G!!
!
<-!.&'/-8/-!(-!1+'(270-!7&'(0+3-!(:!JRw"KVpZ!-)/!:'!+:/4-!1&0'/!.4:.0+3!(+')!3U071&4/+'.-!
(U+=&4(-4!3+!14&=327+/0D:-!(-!3+!.&44:1/0&'!+:9&:4(U>:0G!<-!(2.3-'.>-7-'/!-/!3+!5-)/0&'!(-!3+!
1+'(270-!(-!JRw"KVpZ!(-1:0)!cXcX!+!.422!(-!'&7=4-:8!(2,0)!+((0/0&''-3)!D:0!.&')/0/:-'/!
:'-! )&:4.-! (U0')/+=030/2! )&.0&V2.&'&70D:-)! +((0/0&''-33-! 1&:4! 3-)! 54&:1-)! -/! .&77:'+:/2)!
6:3'24+=3-)!-/!(2,+6&40)2)C!(29F!.&',4&'/2)!F!(-)!.&'(0/0&')!(-!60-!(0,,0.03-)!(+')!:'!.&'/-8/-!
)2.:40/+04-! ,4+503-G! P'! -,,-/C! 3+! .&44:1/0&'! 52'24+30)2-! 1&)-! (-)! 40)D:-)! 071&4/+'/)! ):4!
3U-,,0.+.0/2!-/!3+!/4+')1+4-'.-!(-!5-)/0&'!(-)!13+')!(-!)&:/0-'!(*:45-'.-C!(-!3+!(0)/40=:/0&'!(*+0(-!
72(0.+3-C! (-! ,0'+'.-7-'/)! (-! 14&6-'+'.-! -8/-4'-! -/! /&:/! +:/4-! (0)1&)0/0,! 70)! -'! 13+.-! -'!
421&')-!F!3+!.40)-!)+'0/+04-G!K-!7k7-C!3+!421&')-!+:!42.-'/!/4-7=3-7-'/!(-!/-44-!D:0!+!+,,-./2!
3-!):(!(:!1+A)!-'!+&s/!cXcp!,+0/!(29F!3*&=9-/!(-!.40/0D:-)!-'!7+/0Q4-!(-!=&''-!5-)/0&'!(-)!,&'()!
-/!(-!3-+(-4)>01!(-!3*B/+/G!!
!
=N! H'-!=4Q6-!(-).401/0&'!(-! 3+! ,+l&'!(&'/! 3-! 14&9-/! )U+305'-! +6-.! ^! )&:/0-'/! C=7& B5HA=7&
7;A5;EX<SF=7!5&:6-4'-7-'/+:8!-/!(-)!g+/0&')!H'0-)!=]<7;5>;7""C!-/!.&77-'/!03!5+4+'/0/!
C\5KKA@KA<5;<@>&>5;<@>5C=G!S0!.-!14&9-/!-)/!.&'l:!(+')!:'!1+A)!%#$C!(2.406-r!.&77-'/!
3U&=9-./0,! 140'.01+3! ,+0/! 14&54-))-4! :'! &=9-./0,! )/4+/250D:-! 1-4/0'-'/! 0(-'/0,02! 1+4! 3-!
14&.-)):)!(U23050=030/2G!

!
<+! 3://-! .&'/4-! 3*071:'0/2! -/! 3+! .&44:1/0&'! .&'/0':-! (*k/4-! :'-! 140&40/2! +''&'.2-! (:!
5&:6-4'-7-'/! L-8! e! %3+'!g+/0&'+3! (-)!K4&0/)!?:7+0')NG%(!!J-! 14&9-/! )*0').40/! -'! +11:0! +:8!
&=9-./0,)! (-! (26-3&11-7-'/! (-! 7&A-'! /-47-! (*?+@/0! ,&47:32! (+')! 3-! %3+'! S/4+/250D:-! (-!
K26-3&11-7-'/!(*?+@/0!L%SK?N!D:0!1+4!)&'!1030-4!m!(-!4-,&'(+/0&'!0')/0/:/0&''-33-!+7=0/0&''-!
3+! i!.&')/4:./0&'! (*:'! B/+/! ,&4/C! (2.&'.-'/42! -/! (2.-'/4+30)2C! 2/+=304&'/! :'-! .:3/:4-! (-!
/4+')1+4-'.-!-/!(-!4-((0/0&'!(-!.&71/-!D:0!4-'(-!3+!.&44:1/0&'!0714+/0.+=3-!aG!P'!cXpqC!?+@/0!
+!+.>-62!3-!14-70-4!.A.3-!(:!72.+'0)7-!(U-8+7-'!(-!3+!70)-!-'!_:64-!(-!3+!J&'6-'/0&'!(-)!
g+/0&')!H'0-)! .&'/4-! 3+! .&44:1/0&'C! D:0! +! +=&:/0! F! :'! .-4/+0'! '&7=4-! (-! 4-.&77+'(+/0&')!
.&'.-4'+'/! 3*0'.4070'+/0&'C! 3+! (2/-./0&'! -/! 3+! 4214-))0&'! (*:'-! 1+4/C! -/! 3+! .&&124+/0&'!
0'/-4'+/0&'+3-!(*+:/4-!1+4/G!?+@/0!-)/!-'!.&:4)!(*-8+7-'!)*+50))+'/!(:!)-.&'(!.A.3-C!D:0!+=&:/04+!
F! (-)! 4-.&77+'(+/0&')! ):4! 3+! 1426-'/0&'! (-! 3+! .&44:1/0&'! -/! 3-! 4-.&:64-7-'/! (*+6&04G! %+4!
+033-:4)C!3+!3://-!.&'/4-!3+!.&44:1/0&'!,+0/!+:))0!1+4/0-!(-)!4-.&77+'(+/0&')!,+0/-)!1+4!3*P8+7-'!
%240&(0D:-! H'06-4)-3! LP%HN! +..-1/2-)! 1+4! ?+@/0C! 7+0)! +:))0! 1+4! 3-! .&70/2! (-)! (4&0/)! (-!
3*>&77-G!%3:)! 42.-77-'/C! 3*+..&4(!1&30/0D:-!(:!pp!)-1/-7=4-!cXcp!1&:4!:'-!5&:6-4'+'.-!
+1+0)2-!-/!-,,0.+.-!(-!3+!1240&(-!0'/2407+04-!7-'/0&''-!)12.0,0D:-7-'/!1+470!3-)!70))0&')!(:!
5&:6-4'-7-'/!(*:'0&'!'+/0&'+3-!F!6-'04!e!i!A/'((/0#I#(&)2).6/8/.+#,/%#,3%%'/0%#0/()+'G%#)-J#
60'8/%#G'.).6'/0%#/.#*1.10)(#9/091+01%#%3-%#(/%#),8'.'%+0)+'3.%#).+10'/-0/%#/+#)-#,3%%'/0#K/+03#
L)0'E/#/.#9)0+'6-('/0#M#+0')0!D:-!i!0/%+)-0/0#()#63.G').6/#,/%#E)'((/-0%#,/#G3.,%#8-(+'()+10)-J4#
E'()+10)-J#/+#90'21%#9)0# (&'.+/.%'G'6)+'3.#,/# ()# (-++/#63.+0/# (&12)%'3.#/+# ()# G0)-,/# G'%6)(/4# ()#
63.+0/E).,/4#()#6300-9+'3.#,).%#+3-+/%#%/%#G308/%!aG!!

!
"!!K00-,dbbHHH9<#0<^?#<+9.&?b-%>=+:#0+.;,bK+?K^&+,i^#;$^.0K(&^).;+0.&($^/%&+,$+:0+.;,b$.:%)(;0,b+;:&(#,($^
).;+0.&+;?^/%;(^XSX49K0)=!
""!R!:.)-&+,!=(,!,0&#0'?+(,!(0!(;?#?()(;0,!;#0+.;#%*!(;!)#0+U&(!$(!?(;&(!(0!$(!/(%;(,,(E!0(=,!F%Q%;!-=#;!$Q#:0+.;!
;#0+.;#=!,%&!47XnE!%;(!-.=+0+F%(!;#0+.;#=(!$(!=#!/(%;(,,(E!(0:9!
X7!K00-,dbb;(H,9%;9.&?b<&b,0.&IbXS45bS`b4SXo`8X!



!
J-//-! 0'/-46-'/0&'! )*0').40/! (&'.! (+')! 3-! .+(4-! (-! 3*+..&71+5'-7-'/! (-)! 140&40/2)! (:!
5&:6-4'-7-'/!(-! 3://-4!.&'/4-! 3+!.&44:1/0&'C! /&:/!-'!1-47-//+'/!(-)!+./0&')!-'! ,+6-:4!(-! 3+!
.&')&30(+/0&'!(-!3+!%+08!-/!(-!3+!.&>2)0&'!)&.0+3-G!J-!.&'/-8/-!(*&:6-4/:4-!(:!5&:6-4'-7-'/!
):4! 3+!14&=327+/0D:-!(-! 3+!1426-'/0&'!-/!(-! 3+! 3://-!.&'/4-! 3+!.&44:1/0&'C!=0-'!D:-! 3-)!&:/03)!
&124+/0&''-3)! -/! ):11&4/)! )/4+/250D:-)! (-7-:4-'/! 0'.&713-/)C! .&')/0/:-! :'! -'604&''-7-'/!
14&10.-!1&:4!:'!+11:0!4-',&4.2C!)&:)!42)-46-!(*-'5+5-7-'/!1&30/0D:-!,&4/G!<-!.>+'/0-4!(-!3://-!
.&'/4-!3+!.&44:1/0&'!-/!3*071:'0/2!-)/!'2+'7&0')!/4Q)!6+)/-C!)-')0=3-!-/!.&713-8-C!/+'/!-'!.-!D:0!
.&'.-4'-!3+!D:-)/0&'!(-!3*071:'0/2!D:-!.-33-!(-!3+!.&44:1/0&'!
!
M:!'06-+:!(-)!1+4/-'+04-)!/-.>'0D:-)!-/!,0'+'.0-4)!L%;$NC!3*+'+3A)-!(-)!.+:)-)!)/4:./:4-33-)!-/!
)A)/270D:-)! (-)! (2,0.0/)! (-! (26-3&11-7-'/! -'!?+@/0! +! ,+0/! 27-45-4! 3*-80)/-'.-! (-! i!'_:()!
5&4(0-')!a!V!(-)!14&=3Q7-)!0'/40')QD:-)!D:0!=3&D:-'/!(:4+=3-7-'/!3-!(26-3&11-7-'/!7+0)!(&'/!
3+! 42)&3:/0&'C! 7k7-! 1+4/0-33-! &:! 14&54-))06-! 1-47-//4+0/! (-)! +6+'.2-)! ):4! 3*-')-7=3-! (-)!
&=)/+.3-)!+:!(26-3&11-7-'/!-/!F!3+!)/+=030/2!(:4+=3-!(:!1+A)G!<-)!'_:()!0(-'/0,02)!.&'.-4'-'/!
pN!3+!.&44:1/0&'!-/!3*071:'0/2C!cN!3-!7&(Q3-!2.&'&70D:-!-/!WN!3+!13+'0,0.+/0&'!)/4+/250D:-G!<+!
J;%C!D:0!0'.3:-'/!'&/+77-'/!3-)!%;$!+./0,)!(+')!3-!(&7+0'-!(-!3+!3://-!.&'/4-!3+!.&44:1/0&'!
/-3)! D:-! 3*RPMC! 3*HSM"KC! 3*H'0&'! P:4&12-''-! -/! 3-! $O"C! )*-)/! -'5+52-! F! 421&'(4-! F! .-)!
7:3/013-)! (2,0)! 1+4! (-)! )&3:/0&')! 0'/2542-)! -/! /4+')6-4)+3-)C! +305'2-! ):4! 3-)! 140&40/2)!
5&:6-4'-7-'/+3-)C! 1&:4! )*+//+D:-4! +:8! 14&=3Q7-)! )/4:./:4-3)G! %&:4! )+! 1+4/C! 3*HgJ;!+! (29F!
.&77-'.2!.-! /4+6+03!(*0'/254+/0&'!):4! 3-!14-70-4!'_:(!5&4(0-'! 4-3+/0,! F! 3+!.&44:1/0&'!+6-.!
3*23+=&4+/0&'!-'!.&:4)!(*:'-!)/4+/250-!.&77:'-!,&47+30)2-!(+')!:'!14&54+77-!.&'9&0'/!(-!
3://-!.&'/4-!3+!.&44:1/0&'!D:0!.&714-'(4+!3-)!(0,,24-'/-)!,+.-//-)!(-!3+!.&44:1/0&'!L5&:6-4'+'.-!
0')/0/:/0&''-33-C! 071:'0/2! (:! )-./-:4! 9:(0.0+04-C! 60&3+/0&'! (-)! (4&0/)! (-! 3*>&77-C! +..Q)! F!
3*0',&47+/0&'!-/.GN!(+')!:'-!+114&.>-!7:3/0V+./-:4)!-/!7:3/0V'06-+:8G!J-3:0V.0!D:0!)*+11:0-4+!
):4!3-)!14-70-4)!42):3/+/)!&=/-':)!1+4!3-!142)-'/!14&9-/!-/!)*0').404+!-'!.&71327-'/+40/2!(-!)+!
,&.+30)+/0&'!)12.0,0D:-!):4!3+!.&>2)0&'!)&.0+3-!-/!3+!.&')&30(+/0&'!(-!3+!1+08!-'!?+@/0C!4-',&4l+'/!
+0')0!3*+./0&'!.+/+3A/0D:-!(:!%I$G!
!
P'!/-47-)!(-!13+')!)/4+/250D:-)!(-)!g+/0&')!H'0-)C!3-)!0'/-46-'/0&')!(-!.-!14&9-/!.&'/40=:-'/!
(04-./-7-'/!+:8!&=9-./0,)!.&77:')!+:!I"gH?!-/!F!3*HgJ;!-'!?+@/0!/-3)!D:-!(2.40/)!(+')!3-!
.+(4-!)/4+/250D:-!0'/2542!(-)!g+/0&')!H'0-)!-'!?+@/0!-/!-'!1+4/0.:30-4!+:8!=-'.>7+4h!p!i!<-)!
+./-:4)!1&30/0D:-)!-/!)&.0&V2.&'&70D:-)!'+/0&'+:8C!A!.&7140)!3+!)&.02/2!.0603-C!)&'/!-'5+52)!
(+')! :'-! .&&124+/0&'! 0'.3:)06-! -/! 3+! 4-.>-4.>-! (U:'! .&')-'):)C! .-! D:0! +7230&4-! 3-!
,&'./0&''-7-'/! (-)! 0')/0/:/0&')! 1:=30D:-)! -/! 3+! =&''-! 5&:6-4'+'.-! L.&>2)0&'! )&.0+3! -/!
2(:.+/0&'!.060D:-N!aC!-/! !W!i!<+!1&30.-!'+/0&'+3-C! 3-)!)-460.-)!.&44-./0&''-3)C! 3-)! 0')/0/:/0&')!
9:(0.0+04-)!-/!+'/0V.&44:1/0&'!&1Q4-'/!(+')!(-!.+(4-)!9:40(0D:-)!-/!(-!5-)/0&'!+7230&42-C!+0')0!
D:U+6-.!(-)!72.+'0)7-)!(-!.&'/4b3-!aG!M0')0!3-)!42):3/+/)!1&:4):060)!1+4!3-!14&9-/!)&'/!+:))0!-'!
+(2D:+/0&'! +6-.! 3U&=9-./0,! 53&=+3! (-! 3*23050=030/2! +:! %I$! D:0! -)/! (-! )&:/-'04! :'-! /4+')0/0&'!
14&54-))06-!(-)! +./060/2)! (-! 3URgH!6-4)! :'! .+(4-!(-!(26-3&11-7-'/! (:4+=3-! 142)-46+'/! 3-)!
+.D:0)!(-)!+''2-)!(-!7+0'/0-'!(-!3+!1+08!(-!3URgH!(+')!3-!1+A)G!!
!

!

.N! H'-!=4Q6-! -8130.+/0&'!(-! 3+! ,+l&'!(&'/! 3-! 14&9-/! .&7=3-! 3-)! 3+.:'-)! )/4+/250D:-)! -/!
,0'+'.0Q4-)!-/!.&71327-'/-!/&:/-!+:/4-!0'/-46-'/0&'!1-4/0'-'/-C!,0'+'.2-!1+4!3-!%I$!&:!
+:/4-7-'/G!$&:4'0))-r!25+3-7-'/!:'!=4-,!AE7FIE&H=7&<>;=AG=>;<@>7&=]<7;5>;=7!(+')!3-!
)-./-:4!(-!3+!14&1&)0/0&'!-'!4-7130))+'/!3-!/+=3-+:!.0V(-))&:)G!

!
M!3+!(-7+'(-!(-!3*H<JJC!3*RgHKJ!+!+11:A2!3*26+3:+/0&'!,0'+3-!(-!3+!S/4+/250-!g+/0&'+3-!(-!
cXX\VcXp\C!+44062-!F!)&'! /-47-G!K+')! 3-!.+(4-!(-!.-//-!26+3:+/0&'C!:'!+/-30-4!.&'9&0'/!+!2/2!



&45+'0)2-!1+4!3*H<JJ!+6-.!3-!)&:/0-'!(-!3+!O"gHTHS;?!-/!(*RgHKJ!-'!+6403!cXpZG!x!.-//-!
&..+)0&'C!3-!4+11&4/!0'0/0+3!(*26+3:+/0&'!+!2/2!1+4/+52!-/!(0).:/2!1+4!3-)!0')/0/:/0&')!'+/0&'+3-)!
+0')0!D:-!3-)!1+4/-'+04-)!/-.>'0D:-)!-/!,0'+'.0-4)C!.-!D:0!+!1-470)!(*0(-'/0,0-4!.&'9&0'/-7-'/!
(-)! 4-.&77+'(+/0&')G! K+')! 3-! .+(4-! (-! 3+! 1421+4+/0&'! (:! 142)-'/! 14&9-/C! 3-)! 0')/0/:/0&')!
'+/0&'+3-)! &'/! 42+,,0472! 3-:4! 6&3&'/2! (-! (26-3&11-4! :'-! '&:6-33-! )/4+/250-! '+/0&'+3-! D:0!
14-'(4+!-'!.&71/-!3-)!4-.&77+'(+/0&')!(-!3*26+3:+/0&'!3+!)/4+/250-!142.2(-'/-C!+0')0!D:-!.-33-)!
(:!O2.+'0)7-!(-!3*P8+7-'!(-!3*+1130.+/0&'!(:!1+A)!-'!?+@/0!(+')!3-!.+(4-!3*HgJMJG!"3!-80)/-!
+:))0!(-)!3-l&')!+1140)-)!):4!3+!D:-)/0&'!(-!3U0'/2540/2!9:(0.0+04-C!D:0!)&'/!4-))&4/0-)!(-!3*+11:0!
.&'9&0'/!O"gHTHS;^RgHKJ! +:!JS%TC! 3-!OTS%C! 3*POM! -/! F! 3*H<JJ! -'! cXpZVcXcXC! ):4!
3-)D:-33-)!)*+11:0-4+!3-!14&9-/G!!

!

#@I&HF&KA@L=;!PHFAE=Q&& $@>5;=FA&=;&
JFHX=;&&

"A<=>;5;<@>&HF&
KA@L=;&&

$<??EA=>B=&M&
B@IKCEI=>;5A<;E&
5G=B&C5&KA@K@7<;<@>&

5B;F=CC=&
"#$%&'(#'!)*+((,-!.!)+!/0-12(#!
3#-!4&40)+12&$-!)#-!4)0-!
50)$6'+7)#-8!#$!4+'12(0)2#'!)#-!
%#99#-!#1!)#-!#$%+$1-!#$!50#!
3*0$#!9#2))#0'#!(&:6-2&$!
-&(2+)#&

(4;!(@ABC(5(DEF! 5*-"("$(G<H#"(&"(+%(
+'*(-<#(+I%--*-1%$3"(
+8J%+"(&"(KLMN!

=<11"(3'$1#"(+I*>7<$*18((
E'<1*"$(%<:(%31"<#-(&"(
+%(3O%*$"(78$%+"P(
="(7#'Q"1(H"*++"#%(R(
7'<#-<*H#"(+I%31*'$(
>"$8"(7%#(+"(7#'Q"1(
S33T-(R(+%(,<-1*3"(@?<*(
-"(1"#>*$"("$(Q<*$(
KLKKF($'1%>>"$1(&%$-(
+"(#"$6'#3">"$1(&"(
3%7%3*18-(&"-(3%&#"-(&"(
+IU40("1(&<(5,E4(!

;+!92-#!#$!<05'#!30!
96(+$2-9#!3#!)=#>+9#$!3#!
)=+44)2(+12&$!3#!)+!?&$5#$12&$!
3#-!@+12&$-!A$2#-!(&$1'#!)+!
?&''0412&$!
!

&

(5<+1*7+"-(&'$%1"<#-(
@DE/(CLBLLLF!

(="(7#">*"#(3V3+"(
&I":%>"$(7'<#(
)%W1*("1(+"(#8-<>8(
%$%+V1*?<"(&"(3"1(
":%>"$(%(818(7<X+*8(
+"(Y(>%#-(KLMZP(="(
#%77'#1(&"(7%V-("-1(
&*-7'$*X+"(-<#(+"(
-*1"(["X(&"(
+IU\D/0P(=I":%>"$(
&<(7%V-(&<(K">"(
3V3+"("-1("$(3'<#-P(
0"1(":%>"$(*$3+<"(
+"-(%#1*3+"-(-<#(+%(
7#8H"$1*'$B(+%(
3''78#%1*'$(%H"3(+%(
-'3*818(3*H*+"("1(
7<X+*?<"("$1#"(
%<1#"-P(!

]H%+<%1*'$("1(
&*%J$'-1*?<"(#"+%1*H"(R(
+%(+<11"(3'$1#"(+%(
3'##<71*'$B(-'<1*"$(
&%$-(+"(&8H"+'77">"$1(
&"-(*$*1*%1*H"-(3'$1#"(+%(
3'##<71*'$("1(+%(
7#8H"$1*'$(&"(+%(
3'##<71*'$(^(
7#'>'<H'*#(
3''78#%1*'$(%H"3(+"(
-"31"<#(7<X+*?<"(V(
3'>7#*-(%H"3(+%(-'3*818(
3*H*+"(^(X%-8"(-<#(+"-(
#"3'>>%$&*'$-(&"-(
":%>"$-P((!

B'&C'+99#!?&$/&2$1!3#-!
@+12&$-!A$2#-!-0'!)+!)011#!
(&$1'#!)+!(&''0412&$!#1!
)=2940$216!
DB@AEFA@GBHFG@AE?FI?EIJ&

9$(3'<#-(
&I8+%X'#%1*'$(_($'$(
6*$%$38(!

S77<*(-1#%18J*?<"(
"1('78#%1*'$$"+(%<:(
*$-1*1<1*'$-(&"(
3'$1#`+"B(R(+%(
-'3*818(3*H*+"B(%<(
-"31"<#(7#*H8("1(%<(
>'$&"(
<$*H"#-*1%*#"(&%$-(
+%(+<11"(3'$1#"(+%(

a$1"#H"$1*'$-(><+1*b
%31"<#-B(><+1*b$*H"%<:(
7'<#(#"$6'#3"#(+"(3%&#"(
-1#%18J*?<"("1(
'78#%1*'$$"+(-<#(+%(
+<11"(3'$1#"(+%(
3'##<71*'$B(+I*>7<$*18B(
+%(7#'>'1*'$(&"-(&#'*1-(
O<>%*$-(V(3'>7#*-(+%(
#"&"H%X*+*18!



3'##<71*'$("1(
+I*>7<$*18!

!;011#!(&$1'#!)=2940$216!
FGI?I"&

90)U_)'++%$&"_(
\'#HTJ"_cKMABAYL!

(S77<*(R(+%(-'3*818(
3*H*+"(7'<#(+%(+<11"(
3'$1#"(+I*>7<$*18!

(=%(7#'>'1*'$(&"-(
&#'*1-(O<>%*$-(V(
3'>7#*-(+%(#"&"H%X*+*18B(
%--*-1%$3"(+8J%+"B(
&*%+'J<"("$1#"(%31"<#-(
Q<&*3*%*#"-("1(>">X#"-(
&"(+%(-'3*818(3*H*+"(
!
="(7#'Q"1B(&%$-(-'$(
&"<:*T>"(#8-<+1%1B(
H"*++"#%(R(+%(>*-"("$(
3'O8#"$3"(%H"3(3"11"(
*$*1*%1*H"(6*$%$38"(7%#(
a\=(-<#(+%(>"*++"<#"(
3'$$%*--%$3"(&"-(
>83%$*->"-(#8J*'$%<:(
&"(#"3'<#-("$(3%-(&"(
3#*>"B(&"-1*$8-(R(+<11"#(
3'$1#"(+I*>7<$*18P((

GKL! DESa/_a\=(
dbC5(DEc!

4#'&<31*'$(&"(
3'$$%*--%$3"(-<#(
+"-(&V$%>*?<"-(&"(
3'##<71*'$(
@&*%J$'-1*3(7<X+*8(
"$(KLKLF("1(
#"$6'#3">"$1(&"-(
3%7%3*18-(&"-(
'#J%$*->"-(7<X+*3-(
@&'$1(+ID=00F("1(+"-(
'#J%$*-%1*'$-(&"(+%(
-'3*818(3*H*+"!

a$1"#%31*'$(&*#"31"(
$'1%>>"$1(&%$-(+"(
H'+"1(&"(#"$6'#3">"$1(
&"-(3%7%3*18-(&"-(
*$-1*1<1*'$-(&"(3'$1#`+"(
&'$1(7#*$3*7%+">"$1(
+ID=00("1(&%$-(+%(
>'X*+*-%1*'$(&"-(4e!-(
7'<#(<$"(%31*'$(
3'$Q'*$1"!

M&$3+12&$!I6'21+C#!4&0'!I+N12!! ;<&J"1(\_S((
!'$&-(S>8#*3%*$-(!

a$-1*1<1*'$(
*$&87"$&%$1"("1(
<$"(&"-(7+<-(
J#%$&"-(
'#J%$*-%1*'$-(&"(
#"3O"#3O"(&"(
7'+*1*?<"-(
7<X+*?<"-(&"-(
]1%1-bD$*-P(9++"(
>"-<#"(+%(+*X"#18(
83'$'>*?<"(-<#(+%(
X%-"(&"(MK(6%31"<#-(
?<%$1*1%1*6-("1(
?<%+*1%1*6-B(
#"J#'<78-("$(
?<%1#"(J#%$&"-(
3%18J'#*"-B('<(
7*+*"#-B(&"(+%(+*X"#18(
83'$'>*?<"(
(
!

4#'H*-*'$-(&"(&'$$8"-(
@>"-<#"(+%(+*X"#18(
83'$'>*?<"(-<#(+%(X%-"(
&"(MK(6%31"<#-(
?<%$1*1%1*6-("1(
?<%+*1%1*6-(-<#(+I]1%1(&"(
&#'*1(@&#'*1-(&"(
7#'7#*818B(*$18J#*18(&<(
J'<H"#$">"$1B(
"66*3%3*18(Q<&*3*%*#"F(^(
e%*++"(&<(
J'<H"#$">"$1(
@&87"$-"-(7<X+*?<"-B(
6%#&"%<(6*-3%+B(-%$18(
X<&J81%*#"F(^(966*3%3*18(
#8J+">"$1%*#"(@+*X"#18(
&"-("$1#"7#*-"-B(+*X"#18(
&<(1#%H%*+B(+*X"#18(
>'$81%*#"F("1(5%#3O8-(
'<H"#1-P(
!
"(!-&./(0!M(+==(&#!O!
:.))%;+F%(&!=(,!
$.;;'(,!&(:%(+==+(,!$#;,!
=(!:#$&(!$%!-&./(0E!:(:+!
#<+;!$N#=+)(;0(&!



=N#;#=I,(!$(!=#!3.;$#0+.;!
\'&+0#?(!!

A$2&$!K0'&46#$$#! ;<&J"1(\_S(
D9!

!*$%$3">"$1(!9/b
KLKL(&"-(
'#J%$*-%1*'$-(&"(+%(
-'3*818(3*H*+"-("1(&"(
+ID=00B(00a)(
@#"$6'#3">"$1(&"(
3%7%3*18B(7+%*&'V"#F!

]1%$1(&'$$8(?<"(+"(
$'<H"%<(!9/("-1("$(
3'<#-(&"(6'#><+%1*'$(
-%$-('#*"$1%1*'$(&86*$*#(
-<#(+I%77#'3O"(&"(+ID9(
-<#(+%(+<11"(3'$1#"(+%(
3'##<71*'$B(<$"(
%11"$1*'$(-"#%(7'#18"(R(
+%(3''#&*$%1*'$(81#'*1"(
%H"3(+"(-'<1*"$(
&*-7"$-8(%31<"++">"$1(
7%#(+ID9(%<7#T-(&"-(
'#J%$*-%1*'$-(&"(+%(
-'3*818(3*H*+"P(!

B'&/#1!LBBO!P!L4402!.!0$#!
4&)2(#!4'&%#--2&$$#))#!#1!
2$()0-25#!#$!I+N12!D?+$+3+J!

MKBdC(5c(7'<#(KLKMb
KLKY(

2"$6'#3"#(+"-(
3%7%3*18-(
*$-1*1<1*'$$"++"-("1(
'78#%1*'$$"++"-(&"(
+%(4\)B($'1%>>"$1(
"$(>%1*T#"(&f8J%+*18(
&"-(J"$#"-("1(&"(
+<11"(3'$1#"(+%(
3'##<71*'$P(

="-(%31*H*18-(&<(7#'Q"1(
3*X+%$1(+%(4\)(-"#'$1(
#8%+*-8"("$(
3'>7+8>"$1%#*18(&"(3"(
7#'Q"1("$(<1*+*-%$1(+"-(
>83%$*->"-(&"(
3''#&*$%1*'$(&"-(4e!(
&"(+%(4\)("1("$(+*"$(
81#'*1(%H"3(D\4U=P(

!
!
..[! )@>;=>F&HF&KA@L=;Z&LF7;<?<B5;<@>&7;A5;EX<SF=Z&=;&7;A5;EX<=&H=&I<7=&=>&eFGA=&Pb&

K5X=7&I5]&KCF7&5>>=]=&HF&B5HA=&H=7&AE7FC;5;7Q&
&

+N! H'-!=4Q6-!H=7BA<K;<@>&H=&CU@A<=>;5;<@>&7;A5;EX<SF=&=;&H=&CU5KKA@BD=&HF&KA@L=;!V!
K2.406-r!3*&=9-./0,!1407&4(0+3!(:!14&9-/C!3+!)/4+/250-!(-!70)-!-'!_:64-!-/!3+!7+'0Q4-!
(&'/!03!/4+0/-!3-)!.+:)-)!&:!3-)!,+./-:4)!(-!.&',30/!(2.40/)!(+')!3+!)-./0&'!"!L(&0/!k/4-!
)-')0=3-!+:!5-'4-!-/!F!3*E5-!"!

!
<-)! +./0&')! 14&1&)2-)! (+')! 3-! .+(4-! (-! .-! ,0'+'.-7-'/! (:!%I$! )&'/! .&71327-'/+04-)! +:8!
+./0&')!(-)!+:/4-)!%;$!-/!(-)!g+/0&')!H'0-)!(+')!3+!3://-!.&'/4-!3+!.&44:1/0&'G!J-//-!+114&.>-!
0'/2542-!(-)!g+/0&')!H'0-)!(+')!3-!(&7+0'-!(-!3+!1426-'/0&'!-/!3+!3://-!.&'/4-!3+!.&44:1/0&'C!F!
3+D:-33-!.&'/40=:-4+!.-!14&9-/C! !60)-4+!25+3-7-'/!F!=E/04!:'-!.&+30/0&'!(-)!%;$!+:!)-')!13:)!
3+45-C!(&'/!3*RPMC!3*HSM"KC!3-!$O"!-/!3*H'0&'!P:4&12-''-!-/!)-4604+!F!9&:-4!:'!-,,-/!3-60-4!
+:))0! =0-'! (+')! 3-! 13+0(&A-4! 1&30/0D:-! ):4! (-)! +./0&')! )/4+/250D:-)! D:-! (+')! 3*-'5+5-7-'/!
.+/+3A/0D:-!(-!,0'+'.-7-'/)!13:)!.&')2D:-'/)!-/!124-''-)C!-/!,+6&40)+'/!:'-!(27+4.>-!0'.3:)06-!
-/!:'-!.&&4(0'+/0&'!-,,0.+.-!(-)!4b3-)G!J-!14&9-/!)-!,&.+30)+'/!1&:4!)+!1+4/!):4!3-!(&7+0'-!(-!3+!
.&>2)0&'!)&.0+3-!-/!(-!3+!.&')&30(+/0&'!(-!3+!1+08!-'!.0=3+'/!(-)!0'/-46-'/0&')!(-)/0'2-)!F!42(:04-!
3-)! (0)/&4)0&')! (-! .&',0+'.-! -'/4-! 3+! 1&1:3+/0&'! -/! 3-)! 0')/0/:/0&')! -/! (-! 4-',&4.-4! 3*-)1+.-!
1:=30D:-! .&77-! 72.+'0)7-! 1&:4! 4-'(4-! 60)0=3-! -/! +(4-))-4! 3-)! 14&=3Q7-)! ):=9+.-'/)! -/!
4-',&4.-4!3-)!&45+'0)+/0&')!(-!3+!)&.02/2!.0603-G!!
!
M3&4)!D:-!3-)!72.+'0)7-)!0'/-4'+/0&'+:8!(-)!(4&0/)!(-!3U>&77-!D:0!14k/-'/!(-!13:)!-'!13:)!
(*+//-'/0&'! F! 3U071+./! (-! 3+! .&44:1/0&'! ):4! 3-)! (4&0/)! (-! 3U>&77-C! /+'/! +:! )-0'! (-)! &45+'-)!
1&30/0D:-)C!/-3)!D:-!3-!J&')-03!(-)!(4&0/)!(-!3U>&77-!-/!)&'!72.+'0)7-!(U-8+7-'!1240&(0D:-!
:'06-4)-3C! D:-! (+')! 3-)! 72.+'0)7-)! (U-81-4/)C! /+'/! 3-)! &45+'-)! .&'6-'/0&''-3)! D:-! 3-)!
14&.2(:4-)! )12.0+3-)C!:'-!+114&.>-!(-! 3+! 3://-!.&'/4-! 3+!.&44:1/0&'! ,&'(2-!):4! 3-)!(4&0/)!(-!
3U>&77-!-/!3-)!140'.01-)!(-!/4+')1+4-'.-C!4-)1&')+=030/2C!(U25+30/2C!(-!'&'V(0).4070'+/0&'!-/!(-!



1+4/0.01+/0&'!-)/!'2.-))+04-G!<*-80)/-'.-!(*:'-!)/4+/250-!(-!3://-!.&'/4-!3+!.&44:1/0&'!-/!(*:'!
%3+'!'+/0&'+3!(-)!(4&0/)!>:7+0')!(-64+0-'/!)-4604!(*&))+/:4-!+:8!+./0&')!-'60)+5-+=3-)!(+')!.-!
)-')G!
!
J-//-! +114&.>-! .&'9&0'/-! .&')/0/:-! :'-! &11&4/:'0/2! 1&:4! +=&4(-4! 3-)! 14&=327+/0D:-)!
7:3/0(07-')0&''-33-)! (-! 3+! .&44:1/0&'! -/! (-)! +=:)! (-! 1&:6&04C! /&:.>+'/! +:))0! =0-'! 3+!
5&:6-4'+'.-! 0')/0/:/0&''-33-! D:-! 3*0'/2540/2! 9:(0.0+04-C! 3+! 4-(-6+=030/2! -/! 3+! /4+')1+4-'.-! (-!
3*B/+/! 60)VFV60)! (-)! +(70'0)/42)G! M0')0C! 3-)! +./0&')! .&'(:0/-)! (+')! 3-! .+(4-! (-! .-! 14&9-/C!
6+3&40)+'/! 3-! .&41)! (*-81-4/0)-! (-)! g+/0&')! H'0-)C! 1-47-//4&'/! (*+(4-))-4! 3-)! .+:)-)!
)/4:./:4-33-)!-/!)A)/270D:-)!1+4!:'!)&:/0-'!/+'/!+:8!)/4:./:4-)!(-!5-)/0&'!D:U+:8!72.+'0)7-)!
(-!.&'/4b3-!(-)!)/4:./:4-)!2/+/0D:-)G!
!
J-//-!0'0/0+/06-!+:4+!1&:4!140'.01+3!-,,-/!(*+(4-))-4!3-)!.+:)-)!14&,&'(-)!(:!(2,+:/!(-!.&',0+'.-!
-'/4-! 3-)! +(70'0)/42)! -/! 3*B/+/C! )&:4.-! (-! /-')0&')! )&.0+3-)! 7+4D:2-)! 1+4! :'-! +=)-'.-! (-!
(0+3&5:-!)&.0+3C!:'-!i!.&'/4+./0&'!a!(-!3*-)1+.-!.060D:-C!:'-!(2,+033+'.-!(:!)A)/Q7-!9:(0.0+04-!
-/!(-)!14+/0D:-)!(*+=:)!(-!1&:6&04C!-'!.&'/40=:+'/!+:!.>+'5-7-'/!)&.02/+3!'2.-))+04-!1+4!:'!
+..Q)!4-',&4.2!F!3+!.&''+0))+'.-!(-!3+!1&1:3+/0&'!-'!7+/0Q4-!(-!4-.&:4)C!3-!4-',&4.-7-'/!(-)!
72.+'0)7-)! (-! 6-033-! -/! (-! 13+0(&A-4! (-! 3+! )&.02/2! .0603-G! J-! 14&9-/! +(&1/-! :'-! +114&.>-!
0''&6+'/-!1&:4!3://-4!.&'/4-!3+!.&44:1/0&'!1+4!3+!.42+/0&'!(*:'!.&')-'):)!'+/0&'+3!1-47-//+'/!
3*23+=&4+/0&'!(*:'-!)/4+/250-!0'.3:)06-!-/!.&7142>-')06-C!3+!4-)/+:4+/0&'!(:!30-'!(-!.&',0+'.-!
-'/4-!3+!1&1:3+/0&'!-/!3-)!0')/0/:/0&')!(-!.&'/4b3-!7+'(+/2-)!1&:4!14&7&:6&04!-/!(2,-'(4-!3-)!
(4&0/)!(-)!+(70'0)/42)G!P'!70)+'/!):4!3+!9-:'-!52'24+/0&'!-'!/+'/!(-!1&4/-:)-!(-!.>+'5-7-'/C!
.-!14&9-/!)&:>+0/-!52'24-4!:'-!(A'+70D:-!0'.3:)06-!1&)0/06-!-/!(:4+=3-C!7:3/0V+./-:4)!-/!7:3/0V
'06-+:8G!
!
!
=N! $&:4'0))-r!:'-!k&;DE@A<=&HF&BD5>X=I=>;&l&5F&><G=5F&HF&KA@L=;!V!-8130D:-r!3-)!
>A1&/>Q)-)!):4!3-)!4+0)&')!1&:4!3-)D:-33-)!6&:)!6&:)!+//-'(-r!F!.-!D:-!3-)!
0'/-46-'/0&')!(:!14&9-/!.&'(:0)-'/!F!(-)!.>+'5-7-'/)!(+')!3-)!,+./-:4)!(-!.&',30/!
0(-'/0,02)!(+')!3*+'+3A)-!(:!.&',30/G!u:-33-)!)&'/!3-)!>A1&/>Q)-)!):4!3-)D:-33-)!3+!
/>2&40-!-)/!=+)2-!j!g&/-r!D:*03!'-!)*+50/!1+)!(*:'!42):72!(-)!42):3/+/)!(-!6&/4-!14&9-/G!
!
N?/8)05-/#$#(/#67).*/8/.+#9/-+#%/#903,-'0/#9)0#(/#E')'%#,O)990367/%#,'2/0%/%#/+#
,'2/0%/%4#6O/%+PIP,'0/#5-/#()#6371%'3.#%36')(/#9/-+#H+0/#G)230'%1/#9)0#(/#,')(3*-/4#(/%#
93%%'E'('+1%#,O/89(3'#3-#()#*/%+'3.#63.:3'.+/#,/%#'.G0)%+0-6+-0/%D#F/#673'J#,/#
(O)990367/#5-'#,3'+#,19/.,0/#,/#G)6+/-0%#%916'G'5-/%#)-#63.+/J+/D#Q-/((/%#7R93+7S%/%#
,/#E)%/#%-0#()#8).'S0/#,3.+#(/#67).*/8/.+#%/#903,-'0)#3.+#83+'21#23+0/#673'J#
,O)990367/#,/#903*0)88)+'3.#TUD#
#

!
M!/4+6-4)!:'-!+114&.>-!7:3/0V+./-:4)!-/!7:3/0V'06-+:8C!3-)!0'/-46-'/0&')!14&1&)2-)!1+4!.-!14&9-/!
)*0').406-'/!(+')!3-!.+(4-!(U:'-!6+)/-!0'0/0+/06-!(:!)A)/Q7-!(-)!g+/0&')!H'0-)!-'!?+@/0C!+))&.02-!
-33-V7k7-!F!(-)!-,,&4/)!-'!.&:4)!+:!'06-+:!(-!%;$!1&:4!(26-3&11-4!:'-!)/4+/250-!.&'9&0'/-!-/!
7-//4-!-'!_:64-!:'-!.&&4(0'+/0&'!4-',&4.2-C!D:0!60)-'/!F!+(4-))-4!3+!3://-!.&'/4-!3+!.&44:1/0&'!
-/!3*071:'0/2!(+')!)+!(07-')0&'!7:3/0)-./&40-33-G!J-//-!+114&.>-!(&0/!,+.030/-4!-/!-'.&:4+5-4!3+!
1+4/0.01+/0&'! +./06-! -/! -,,-./06-! (-)! &45+'0)+/0&')! (-! 3+! )&.02/2! .0603-! F! 14&7&:6&04! 3+!
4-(-6+=030/2! 1+4! 3-)! +:/&40/2)! 1:=30D:-)! -/! F! (&''-4! :'-! +3/-4'+/06-! F! 3+! .&'/-)/+/0&'! 1+4! 3+!
60&3-'.-G!!
!



K-!7k7-C! -33-! 1-47-//4+! +:8! 0')/0/:/0&')! (-!70-:8! 1426-'04! 3-)! +./-)! (-! .&44:1/0&'! -/! (-!
4-',&4.-4!3-:4)!.+1+.0/2)!F!3://-4!.&'/4-!3+!.&44:1/0&'!-/!3*071:'0/2!D:0!A!-)/!302-G!g&/+77-'/C!
3*-81240-'.-!+!7&'/42!D:-!3*+=)-'.-!(-!13+/-,&47-!(-!.&77:'0.+/0&'!-/!(-!.&&4(0'+/0&'!-'/4-!
3-)!+./-:4)!0')/0/:/0&''-3)!.&714&7-/!(-!7+'0Q4-!3-)!0'0/0+/06-)!-'!7+/0Q4-!(-!1426-'/0&'!-/!(-!
3://-!.&'/4-!3+!.&44:1/0&'G!!<-!(0+3&5:-!0'/-40')/0/:/0&''-3!-)/!)&:6-'/!(0).&'/0':C!,&'(2!):4!(-)!
4+11&4/)!0'/-41-4)&''-3)!13:/b/!D:*+'.42!0')/0/:/0&''-33-7-'/C!D:+'(!03!'*-)/!1+)!0'-80)/+'/G!H'-!
/-33-!)0/:+/0&'!1&4/-!-'!-33-!3-!40)D:-!(*0'.&>24-'.-)!-/!(-!(:130.+/0&'!1&:4!3-)!0')/0/:/0&')!7+0)!
+:))0!1&:4!3-!)&:/0-'!(-)!%;$G!
!
M0')0C!%.!:'!.&')-'):)!'+/0&'+3!-80)/-!-/!D:*03!)*0')/+:4-!1+4!3-!=0+0)!(*:'!(0+3&5:-!1+4/0.01+/0,!
-/!0'.3:)0,!425:30-4!D:0!4+))-7=3-!'&/+77-'/!3-)!4-142)-'/+'/)!(-)!&45+'0)7-)!(-!.&'/4b3-C!(-!
3+!)&.02/2!.0603-C!(-)!9-:'-)!-/!(:!)-./-:4!14062!y!
!
%.&3+!1&1:3+/0&'C!-/!'&/+77-'/!3-)!,-77-)!-/!3-)!9-:'-)C!.&''+0/!70-:8!)-)!(4&0/)!-/!)-)!(-6&04)!
-'!7+/0Q4-!(-!3://-!.&'/4-!3+!.&44:1/0&'!-/!D:*-33-!-)/!.+1+=3-!(-&.&'/40=:-4!F!3+!14&7&/0&'!(-!
3+! 4-(-6+=030/2! 1+4! (-)!7&A-')! 1+.0,0D:-)! -/! -'! :/030)+'/! 3-)!72.+'0)7-)! (-! 4-.&:4)! -/! (-!
13+0(&A-4!y!
!!
-/&%.!3+!.+1+.0/2!(-)!0')/0/:/0&')!(-!.&'/4b3-!F!(2,-'(4-!3-)!(4&0/)!(-)!+(70'0)/42)!-)/!4-',&4.2-!
'&/+77-'/! 1&:4! 1426-'04! 3-)! +./-)! (-! .&44:1/0&'C! ):064-! 3-)! +3325+/0&')! -/! ,+6&40)-4! 3+!
.&&4(0'+/0&'!0'/-40')/0/:/0&''-33-!y!
!
-0"*%C! 3-)! 4-3+/0&')! -'/4-! 3-)! .0/&A-')! -/! 3*B/+/! )-4&'/! +7230&42-)! 54E.-! F! :'!72.+'0)7-!
-,,0.+.-!(-!42)&3:/0&'!1+.0,0D:-!(-)!.&',30/)!302)!F!3*071:'0/2!-/!3+!.&44:1/0&'!.-!D:0!4-',&4.-4+!
3+!.&>2)0&'!-/!3-!.&'/4+/!)&.0+3G!
!
)-*& <+! '&'V9&:0))+'.-! (-)! (4&0/)! (-! 3*>&77-! -'! .&')2D:-'.-! (-! 3+! .&44:1/0&'C! 13:)!
1+4/0.:30Q4-7-'/! 3-! '&'V+..Q)! +:8! )-460.-)! )&.0+:8! (-! =+)-! (-7-:4-! 3*:'! (-)! ,+./-:4)!
-'.&:4+5-+'/!3-)!/-')0&')!-/!.&',30/)!-'!?+@/0C!(&'/!3-)!9-:'-)!-/!3-)!,-77-)!)&'/!3-)!60./07-)!
3-)!13:)!.&'.-4'2-)C!+0')0!D:-!(-!3*+=)-'.-!(-!.&',0+'.-!-'/4-!3-)!0')/0/:/0&')!1:=30D:-)!-/!3+!
1&1:3+/0&'!y&
<*-80)/-'.-! (*:'-! 13+/-,&47-! (-! (0+3&5:-! -/! 7-033-:4-! .&''+0))+'.-! (-)! 72.+'0)7-)!
0')/0/:/0&''-3)! 1-47-//4+! (&''-4! :'! -)1+.-! F! 3+! 1&1:3+/0&'C! +:8! ,-77-)C! +:8! 9-:'-)C! +:8!
&45+'0)+/0&')!(-!3+!)&.02/2!.0603-!-/!+:!)-./-:4!14062!1&:4!(-7+'(-4!:'-!7-033-:4-!4-((0/0&'!(-!
.&71/-!y!
<*-80)/-'.-!(*:'-!)/4+/250-!(-!3://-!>&30)/0D:-!.&'/4-!3+!.&44:1/0&'!1-47-//4+!F!/&:)!3-)!+./-:4)!
(-)!(0,,24-'/)!)-./-:4)!(*k/4-!07130D:2)!-/!.&'.-4'2)!1+4!3+!3://-!.&'/4-!3+!.&44:1/0&'!-/!(-!'-!
13:)!.&')0(24-4!D:*03!)*+50/!(:!(&7+0'-!42)-462!(-!3*H<JJ!y!
<-)! &45+'0)+/0&')! (-! 3+! )&.02/2! .0603-)! LRSJN! (&06-'/! (-6-'04! (-)! 1+4/0-)! 14-'+'/-)! F! 1+4/!
-'/0Q4-! (+')! .-//-! 3://-! .&'/4-! 3+! .&44:1/0&'! 1+4! 3-:4! 07130.+/0&'! (+')! 3-)! (2'&'.0+/0&')! -/!
(0).:))0&')!+6-.!3-)!0')/0/:/0&')!(-!.&'/4b3-!y!
<+! 1426-'/0&'! (-)! +./-)! (-! 3+! .&44:1/0&'! -/! 3+! 3://-! .&'/4-! 3*071:'0/2! .&'/40=:-4&'/! F! :'-!
42(:./0&'! (-)! /-')0&')! -/! (-! 3*+713-:4! (-! 3+! .40)-! (-! .&',0+'.-! +./:-33-! -'/4-! 3*B/+/! -/! )-)!
+(70'0)/42)G!
#

!
(N! !@FA><A&F>=&H=7BA<K;<@>&>5AA5;<G=&H=7&KA<>B<K5C=7&B@IK@75>;=7&HF&KA@L=;!L42):3/+/)!
-/!14&(:0/)NC!-'!6-033+'/!F!+..&4(-4!):,,0)+77-'/!(U+//-'/0&'!+:!5-'4-C!F! 3UE5-!-/!+:8!
+:/4-)!(0,,24-'.-)!.32)!D:0!(-64+0-'/!0',3:-'.-4!3U+114&.>-!(:!14&9-/G!P'!(2.406+'/!3-)!



2327-'/)!(:!14&9-/C! +)):4-rV6&:)!(U0'(0D:-4! 3-)!.&')0(24+/0&')! 071&4/+'/-)! 302-)!F! 3+!
)2D:-'.-!(-)!+./060/2)G!

!
';<C<7=^&C\5>>=]=&)&K@FA&C<7;=A&;@F7&C=7&AE7FC;5;7Z&KA@HF<;7&=;&<>H<B5;=FA7[&

&
<-!(2,0.0/!(-!.&',0+'.-!-'/4-!3-)!+(70'0)/42)!-/!3UB/+/!.&')/0/:-!3-!140'.01+3!,+./-:4!(-!/-')0&')!
)&.0+3-)!-/!(U0')/+=030/2G!"3!-)/!-'/4-/-':!1+4!:'-!.&44:1/0&'!.>4&'0D:-!D:0!.40)/+330)-!3-!)-'/07-'/!
(*-8.3:)0&'G!<*-'9-:!(-!.-!14&9-/!-)/!(-!.&'/40=:-4!F!4-/0))-4!3-)!30-')!(-!.&',0+'.-!-'/4-!3-)!
.0/&A-')!-/!3*B/+/!-'!,+.030/+'/!3-!(0+3&5:-C!3*0'/-4+./0&'!(-)!+(70'0)/42)!+6-.!3-)!0')/0/:/0&')!(-!
.&'/4b3-!-'!.>+45-!(-!(2,-'(4-!3-:4)!(4&0/)G!
!
*E7FC;5;&m&8&'>&H<5C@XF=&>5;<@>5C&7FA&C5&CF;;=&B@>;A=&C5&B@AAFK;<@>&=7;&E;5JC<&d&;A5G=A7&H=&
C5AX=7& B@>7FC;5;<@>7& IFC;<O><G=5F]& =;& K=AI=;& H=& ?5<A=& EI=AX=A& F>& B@>7=>7F7& 7FA& C=7&
5B;<@>7&d&I=>=A&&
<+!.42+/0&'!(*:'!3+45-!.&')-'):)!'+/0&'+3!+:/&:4!(-!3+!3://-!.&'/4-!3+!.&44:1/0&'!.&')/0/:-!:'!
142+3+=3-!1&:4!.&')&30(-4!3-)!,&'(-7-'/)!124-''-)!(*:'!B/+/!(-!K4&0/G!<+!.42+/0&'!(*:'!-)1+.-!
(-! (0+3&5:-! 07130D:+'/! :'! 3+45-! )1-./4-! (*+./-:4)! +:))0! =0-'! 0')/0/:/0&''-3)! LO%JPC!OP$C!
H<JJC!JST%C!"f%g?C!R%J!-/.GN!D:*+,,0302)!F!3+!)&.02/2!.0603-!L$&'(+/0&'!T-!z3-4-C!I?K?C!
$I?!-/.GN!&:!+:!)-./-:4!14062!LJ>+7=4-)!(-!.&77-4.-!-/.GN!.&')/0/:-!3*&=9-./0,!140'.01+3!(-!
.-! 42):3/+/G! K-)! )&'(+5-)! (-! 1-4.-1/0&'! (-! 3+! .&44:1/0&'! )-4&'/! 7-'2)! +,0'! (*+0(-4! F! 3+!
,&47:3+/0&'!(-!3+!)/4+/250-!'+/0&'+3-!(-!3://-!.&'/4-!3+!.&44:1/0&'!+0')0!D:*+:8!.+71+5'-)!(-!
)-')0=030)+/0&'!L42):3/+/!cN!
!
1A@HF<;&8& m[m& '>=& KC5;=?@AI=& H=& H<5C@XF=& IFC;<O5B;=FA7& 5F;@FA& H=& C5& CF;;=& B@>;A=& C5&
B@AAFK;<@>&=7;&I<7=&=>&KC5B=&&
<+!70)-!-'!13+.-!(*:'-!)/4:./:4-!(-!(0+3&5:-!4+))-7=3+'/!3-)!4-142)-'/+'/)!(-)!&45+'0)7-)!(-!
.&'/4b3-C!(-!3+!)&.02/2!.0603-C!(-)!9-:'-)!(&0/!4-1&)-4!):4!:'!(0+5'&)/0.!D:+30/+/0,!(-)!+./-:4)!
+./0,)!(+')!3+!3://-!.&'/4-!3+!.&44:1/0&'!+0')0!D:*F!3+!.42+/0&'!(-)!.&'(0/0&')!,+6&4+=3-)!1&:4!3-!
,&'./0&''-7-'/! (*-)1+.-)! (*2.>+'5-)! /-.>'0D:-)! -/! />27+/0D:-)! 1-47-//+'/! (-! .&')&30(-4!
3*+./0&'!(-!.-/!-)1+.-!-/!3*23+=&4+/0&'!(*:'-!,-:033-!(-!4&:/-!.&')-'):-33-!):4!3+!3://-!.&'/4-!3+!
.&44:1/0&'G!
pGpGp!B/+=304! :'!(0+5'&)/0.! -/! .+4/&54+1>0-! (-)! +./-:4)! F! 3*2.>-33-! '+/0&'+3-! L0')/0/:/0&')! (-!
.&'/4b3-C!)&.02/2!.0603-C!)-./-:4!14062C!7030-:!+.+(270D:-C!-/.GNC!(-!3-:4!7+'(+/C!0'/-46-'/0&')C!
-/!3&.+30)+/0&'!52&54+1>0D:-G!
pGpGc! B3+=&4-4! -/! 6+30(-4! (-)! /-47-)! (-! 42,24-'.-)! -/! 2/+=30))-7-'/! (-)! )/4:./:4-)! (-!
5&:6-4'+'.-!(-!3+!13+/-,&47-!L.&70/2!(-!):060C!142)0(-'.-C!)-.42/+40+/!/-.>'0D:-NG!
pGpGW!;-'04!(-!42:'0&')!,42D:-'/-)!-/!(&.:7-'/2-)!(-!3+!13+/-,&47-!L140)-!(-!(2.0)0&'C!+./0&')!
.&'9&0'/-)NG!
pGpGm! R45+'0)-4! (-)! 26Q'-7-'/)! />27+/0D:-)! L.&',24-'.-C! (2=+/)N! 07130D:+'/! (-)! )-./-:4)!
3+45-)!L:'06-4)0/+04-)C!2.>+'5-)!):(V):(C!4250&'+:8C!0'/-4'+/0&'+:8C!-/.GNG!
!
1A@HF<;&m[a&'>=&?=F<CC=&H=&A@F;=&<>BCF7<G=&=7;&HEG=C@KKE=&K5A&C5&KC5;=?@AI=&IFC;<O5B;=FA7&
7FA&C5&CF;;=&B@>;A=&C5&B@AAFK;<@>&&
<+!13+/-,&47-!7:3/0V+./-:4)!_:64+'/!1&:4!3://-4!.&'/4-!3+!.&44:1/0&'!-/!3*071:'0/2!1-47-//4+!
(-! (26-3&11-4! -/! (-! )A)/27+/0)-4! (-)! -)1+.-)! (*2.>+'5-)! +:))0! =0-'! )/4+/250D:-)! D:-!
/>27+/0D:-)C!+=&:/0))+'/!F! 3*23+=&4+/0&'!-/! 3+!6+30(+/0&'!(*:'-!,-:033-!(-!4&:/-!.&')-'):-33-C!
(0))270'2-!+:14Q)!(-)!+./-:4)!60+!(-)!,&47+/0&')!.0=32-)!)-3&'!3*+:(0-'.-!+6-.!:'-!-71>+)-!
1&4/2-!+:8!9-:'-)!-/!+:8!,-77-)C!(+')!3-:4!,&'./0&'!(*+./-:4)^+./40.-)!(-!.>+'5-7-'/G!!
pGcGp!R45+'0)-4!(-!)-))0&')!(-!.&'):3/+/0&')!/>27+/0D:-)!-'!14&60'.-!):4!3+!=+)-!(:!(0+5'&)/0.!
42+30)2!LpGpGpNG!



pGcGc!#2+30)-4!:'!+/-30-4!'+/0&'+3!(-!42(+./0&'!(-!3+!,-:033-!(-!4&:/-C!)&:)!3-!3-+(-4)>01!(-!3+!
13+/-,&47-!(-!(0+3&5:-!):4!3+!3://-!.&'/4-!3+!.&44:1/0&'G!
pGcGW!R45+'0)-4!3-)!.&'):3/+/0&')!,0'+3-)C!6+30(+/0&'!-/!(0))270'+/0&'!(-!3+!,-:033-!(-!4&:/-G!
pGcGm!S-')0=030)-4C!6:35+40)-4!-/!,&47-4!):4!3-)!&=9-./0,)!-/!54+'()!+8-)!(-!3+!,-:033-!(-!4&:/-!
.0=3+'/!3U-')-7=3-!(-)!+./-:4)!0(-'/0,02)!(+')!3-!(0+5'&)/0.!42+30)2!LpGpGpNG!
&
1A@HF<;&m[h&0=7&B5K5B<;E7&H=&C5&KC5;=?@AI=&IFC;<O5B;=FA7&7@>;&A=>?@ABE=7&K@FA&EC5J@A=A&
F>=&>@FG=CC=&7;A5;EX<=&>5;<@>5C=&H=&CF;;=&B@>;A=&C5&B@AAFK;<@>&
B/+'/! 7:3/0)-./&40-33-! 1+4! 140'.01-C! 3+! 3://-! .&'/4-! 3+! .&44:1/0&'! /&:.>-! (0,,24-'/)! )1-./4-)!
L+33+'/! (-)! '&47-)! )&.0+3-)! (*+..Q)! +:8! )-460.-)! (-! =+)-! F! 3+! 5&:6-4'+'.-! 2.&'&70D:-! -/!
,0'+'.0Q4-N! (&'/! 3+! .&''+0))+'.-! '2.-))0/-! :'! 4-',&4.-7-'/! (-! .+1+.0/2)! (-! 3*-')-7=3-! (-)!
+./-:4)!(-! 3+!13+/-,&47-C!7&=030)+'/!25+3-7-'/! 3-!)-./-:4!:'06-4)0/+04-!-/!(-! 3+! 4-.>-4.>-!-/!
4-1&)+'/!25+3-7-'/!):4!3-!1+4/+5-!(*-81240-'.-)!(*+:/4-)!1+A)!+A+'/!70)!-'!_:64-!(-)!&:/03)!
-,,0.0-'/)!(-!3://-!.&'/4-!3+!.&44:1/0&'G!
pGWGp!B/+=304!:'!(0+5'&)/0.!(-)!=-)&0')!(0,,24-'.02)!(-)!7-7=4-)!(-! 3+!13+/-,&47-!1&:4!:'!
4-',&4.-7-'/!.0=32!(-)!.+1+.0/2)C!)-3&'!3-!/A1-!-/!3-!4b3-!(-!.>+D:-!+./-:4G!
pGWGc!R45+'0)-4!(-)!)-))0&')!(-!,&47+/0&'G!
pGWGW!B/+=304!:'!1+4/-'+40+/!+6-.!:'-!&45+'0)+/0&'!(-!4-.>-4.>-C!(-!,&47+/0&'!&:!:'06-4)0/+04-!
1&:4! 3-! /4+'),-4/! (-! .&''+0))+'.-C! -/! 3+! ,&47+/0&'! (-! ,&47+/-:4)! LA! .&7140)! 7&(:3-)! (-!
,&47+/0&'!1&:4!3*PgM^!B.&3-!g+/0&'+3-!(*M(70'0)/4+/0&'!-/!+:/4-)!,+.:3/2)NG!
pGWGm!#2+30)+/0&'!(-!)&'(+5-!(U&10'0&')!):4!3+!1-4.-1/0&'!(-!3+!.&44:1/0&'!1-47-//+'/!(-!5:0(-4!
3-)!-,,&4/)!-/!140&40/2)!(+')!3+!,&47:3+/0&'!(-!3+!)/4+/250-!'+/0&'+3-!(-!3://-!.&'/4-!3+!.&44:1/0&'!
!
!
*E7FC;5;&a& 8&05&K@KFC5;<@>Z&=;&>@;5II=>;& C=7& ?=II=7&=;& C=7& L=F>=7Z&=7;&I<=F]&d&ITI=&
HU=]=AB=A&7=7&HA@<;7&=;&7=7&H=G@<A7&=>&I5;<_A=&H=&CF;;=&B@>;A=&C5&B@AAFK;<@>&=;&H<7K@7=&H=&
I@6=>7&K5B<?<SF=7&K@FA&=]KA<I=A&7=7&A=G=>H<B5;<@>7&&
!
<-!(2,0.0/!(-!.&',0+'.-!-'/4-!3-)!.0/&A-')!-/!3UB/+/!.&')/0/:-!:'!(-)!,+./-:4)!(-!/-')0&')!)&.0+3-)!
-/!(U0')/+=030/2!.+4+./240)2-!1+4!(-)!7+'0,-)/+/0&')!60&3-'/-)G!"3!-)/!-'/4-/-':!1+4!:'-!.&44:1/0&'!
.>4&'0D:-!D:0!.40)/+330)-!3-!)-'/07-'/!(*-8.3:)0&'!-/!3*+=)-'.-!(*&11&4/:'0/2)!2.&'&70D:-)!-/!
)&.0+3-)G!<*-'9-:!(-!.-//-!0'/-46-'/0&'!-)/!(-!4-',&4.-4!3-)!.&''+0))+'.-)!-/!3-)!.+1+.0/2)!(-!3+!
1&1:3+/0&'C!'&/+77-'/!1+4!3-!=0+0)!(-)!&45+'0)+/0&')!(-!3+!)&.02/2!.0603-!):4!3+!3://-!.&'/4-!3+!
.&44:1/0&'!+,0'!(-!1426-'04!(*:'-!1+4/!3-)!+./-)!(-!.&44:1/0&'!-/!(*+:/4-!1+4/!3-)!,&47-)!60&3-'/-)!
(-!4-6-'(0.+/0&')!-/!(-!(-7+'(-!4-((0/0&'!(-!.&71/-)G!&
!
1A@HF<;&a[m&0=7&B<;@6=>7Z&>@;5II=>;&XArB=&5F]&@AX5><75;<@>7&H=&C5&7@B<E;E&B<G<C=Z&@>;&F>&
I=<CC=FA&5BB_7&d&CU<>?@AI5;<@>&7FA&C=FA7&HA@<;7&=;&C=FA7&H=G@<A7&&
<-)!+./0&')!(-!)-')0=030)+/0&'!)&'/!(-6-':-)!'2.-))+04-)!-/!071&4/+'/-)!-'!6:-!(-!1-47-//4-!F!
3+!1&1:3+/0&'!(-!70-:8!.&''+0/4-!3-)!72,+0/)!(-!3+!.&44:1/0&'!):4!3+!9&:0))+'.-!(-!3-:4)!(4&0/)!
7+0)!+:))0!3-:4)!(-6&04)!(-!)&4/-!F!4-',&4.-4!3*+..Q)!F!3*0',&47+/0&'G!
!
cGpGp!J&7727&4-4!3+!9&:4'2-!0'/-4'+/0&'+3-!.&'/4-!3+!.&44:1/0&'!LZ!(2.-7=4-N!F!/4+6-4)!:'-!
9&:4'2-!(-!42,3-80&'!):4!3-)!(2,0)!302)!F!3+!.&44:1/0&'C!3-!.+(4-!325+3!-80)/+'/!L3&0!):4!3+!.&44:1/0&'!
+0')0!D:-!):4!3-)!72.+'0)7-)!-/!&45+'-)!2/+/0D:-)!(-!3://-!.&'/4-!3+!.&44:1/0&'NG!
cGpGc!!!R45+'0)-4!:'-!.+71+5'-!1:=30D:-!(-!)-')0=030)+/0&'!F!3*2.>-33-!'+/0&'+3-!-'!+11:0!+:8!
0')/0/:/0&')!(-!.&'/4b3-!(+')!3-)!7030-:8!).&3+04-C!)-./-:4!1:=30.!-/!14062!L270))0&')!4+(0&C!;w!
-/! )1&/)NC! +6-.! (-)! )-))0&')! (-! 6:35+40)+/0&'! ):4! 3-)! -'9-:8! -/! 3-)! (2,0)! 3&.+:8! 4-3+/0,)! F! 3+!
.&44:1/0&'G!



cGpGW! R45+'0)-4! (-)! )-))0&')! (-! ,&47+/0&'! ):4! 3-)! 72.+'0)7-)! (*-8+7-'! -/! 3-! 4b3-! (-)!
&45+'0)+/0&')!(-!3+!)&.02/2!.0603-C!A!.&7140)!+:!14&,0/!(-!9&:4'+30)/-)G!
cGpGm!R45+'0)+/0&'!(*:'!,&4:7!(*+))&.0+/0&')!(-!9-:'-)!L+,0'!(-!,+04-!-'/-'(4-!3-)!1-4)1-./06-)C!
2.>+'5-4!(-)! 0(2-)!(-! )&3:/0&'! -'/4-! -:8! -/! +6-.!(-)! 0'/-46-'+'/)!(*+:/4-)!1+A)^4250&')!(:!
7&'(-NG!
!
1A@HF<;&a[a&0=7&IEB5><7I=7&H\@J7=AG5;<@>&H=&C5&7@B<E;E&B<G<C=&7@>;&A=>?@ABE7&&
M:!4-5+4(!(-)!72,+0/)!(-!3+!.&44:1/0&'!):4!3+!9&:0))+'.-!(-)!(4&0/)!(-!3+!1&1:3+/0&'C!03!)*+6Q4-!
0'(0)1-')+=3-!-/!071&4/+'/!D:-!3-)!&45+'0)+/0&')!(-!3+!)&.02/2!.0603-!1:0))-'/!1+4/0.01-4!+:))0!
&:!.&'/40=:-4!F!3*+7230&4+/0&'!(-!3+!5&:6-4'+'.-!-/!(-!3+!/4+')1+4-'.-G!M!.-!/0/4-C!3+!70)-!-'!
13+.-!(-!72.+'0)7-)!&:!&=)-46+/&04-)!(-!3+!)&.02/2!.0603-!(-7-:4-!3-!7&A-'!3-!13:)!42+30)/-!-'!
6:-!(-!14&7&:6&04!3+!1+4/0.01+/0&'!(-!3+!)&.02/2!.0603-!(+')!3+!3://-!.&'/4-!3+!.&44:1/0&'!1&:4!3-!
42/+=30))-7-'/!(-!3+!.&',0+'.-!-'/4-!3*B/+/!-/!3-)!.0/&A-')G!!!
!
cGcGp!S&:/-'04!3+!70)-!-'!13+.-!(*:'!&=)-46+/&04-!'+/0&'+3!(-!3+!.&44:1/0&'!(-!3+!)&.02/2!.0603-C!
D:0!0'.3:/!3-)!&45+'0)+/0&')!(-!,-77-)!-/!(-!9-:'-)G!
cGcGc!M11:A-4!3-)!&45+'0)+/0&')!(-!3+!)&.02/2!.0603-C!7-7=4-)!(:!'&:6-3!&=)-46+/&04-!'+/0&'+3C!
1&:4!3-!):060!(-)!+3325+/0&')!(-!.&44:1/0&'G!
cGcGW!#-',&4.-4!3-)!.+1+.0/2)!(-)!&45+'0)+/0&')!(-!3+!)&.02/2!.0603-!F!,+04-!3-!13+0(&A-4!60)+'/!F!
4-72(0-4! +:8! (2,0)! -/! =3&.+5-)! 4-'.&'/42)! (+')! 3-:4! -'5+5-7-'/! +6-.! 3-)! 0')/0/:/0&')! (-!
425:3+/0&'G!
!
!
1A@HF<;&a[h&$=7&7FKK@A;7&HUEHFB5;<@>&7FA&C5&CF;;=&B@>;A=&C5&B@AAFK;<@>&B<JC5>;&C=7&L=F>=7&
7@>;&EC5J@AE7&
!
K+')!3-!)&:.0!(-!124-''0)-4!3-)!+./0&')!(-!3://-!.&'/4-!3+!.&44:1/0&'!+:))0!=0-'!(+')!3-)!7030-:8!
(-! 9-:'-)C! ).&3+04-)!-/!(-! 3+!7+50)/4+/:4-C! 3*0'/4&(:./0&'!-/! 3+!(0))270'+/0&'!(-)!7+':-3)! -/!
7&(:3-)!):4!3+!3://-!.&'/4-!3+!.&44:1/0&'!(-64+0-'/!'2.-))+04-7-'/!.&'/40=:-4!+:!.>+'5-7-'/!
(-)! .&71&4/-7-'/)! (-)! 9-:'-)! D:0! .&')/0/:-'/! 3-)! ,:/:4)! .+(4-)! (:! 1+A)G! J-//-! +114&.>-!
1-47-//4+!(*+//-0'(4-!+:))0!F!54+'(-!2.>-33-!-/!+:!'06-+:!'+/0&'+3!:'-!54+'(-!1+4/0-!(-!9-:'-)!
-'!6:-!(-!3-:4!07130.+/0&'!-,,-./06-!(+')!3+!3://-!.&'/4-!3+!.&44:1/0&'G!!
!
cGWGp!M11:A-4! 3*POMC! 3*PgM! -/! 3*M.+(270-! (-! %&30.-! L.&770))+04-)! -/! 0')1-./-:4)N! 1&:4!
3*&45+'0)+/0&'!(-!)-))0&')!(-!,&47+/0&'!):4!3+!3://-!.&'/4-!3+!.&44:1/0&'G!!
cGWGc!M11:A-4!3UH<JJ!1&:4!3U23+=&4+/0&'!-/!3+!14&(:./0&'!(-)!7+':-3)!2(:.+/0,)!(U2/>0D:-!F!
(-)/0'+/0&'!(-)!9-:'-)!-/!(-)!72.+'0)7-)!(-!(0))270'+/0&'!+(+1/2)!F!3+!9-:'-))-!-'!1+4/-'+40+/!
+6-.!3-!OPg$%G!
cGWGW! M11&4/-4! :'! +11:0! /-.>'0D:-! -/! ,0'+'.0-4! F! 3*H'06-4)0/2! (*B/+/! (*?+@/0! 1&:4! 3-!
(26-3&11-7-'/!(-)!7&(:3-)!(-!.&:4)!):4!3+! 3://-!.&'/4-!3+!.&44:1/0&'!-'!.&33+=&4+/0&'!+6-.!
H<JJG!
!
!
*E7FC;5;&h&8&0=7&B5K5B<;E7&H=7&<>7;<;F;<@>7&>5;<@>5C=7&K@FA&CF;;=A&B@>;A=&C5&B@AAFK;<@>&7@>;&
A=>?@ABE=7&=>&I=;;5>;&CU5BB=>;&7FA&C5&KAEG=>;<@>&=;&F>=&B@@AH<>5;<@>&<>;=A<>7;<;F;<@>>=CC=&
A=>?@ABE=[&&
&
&
<-! 4-',&4.-7-'/! (-)! .+1+.0/2)! +./-:4)! 0')/0/:/0&''-3)! (-! 1426-'/0&'! -/! (-! 3://-! .&'/4-! 3+!
.&44:1/0&'! -/! 3*2/+=30))-7-'/! (*:'! (0+3&5:-! 0'/-40')/0/:/0&''-3! )&'/! (-)! 1424-D:0)!



0'(0)1-')+=3-)!F!:'-!.&>24-'.-!-,,-./06-!(-)!-,,&4/)!-'!3+!7+/0Q4-G!J-!14&9-/!60)-4+!F!2/+=304!:'!
-)1+.-! (-! /4+6+03! +,0'! (*0(-'/0,0-4! 3-)! (0+5'&)/0.)C! 140&40/2)! -/! .&'/4+0'/-)! 14&14-)! F! .>+D:-!
72.+'0)7-! y!(-!)&:305'-4! 3-)!-'9-:8!.&'6-45-'/)! y!-/!(-!(25+5-4!(-!7+'0Q4-!.&33-./06-!(-)!
)&3:/0&')!F!7k7-!(*A!421&'(4-!D:0!)&0-'/!-'(&))2-)!1+4!.>+D:-!+./-:4!-/!70)-)!-'!_:64-!(-!
7+'0Q4-!.&71327-'/+04-G!
!
1A@HF<;&h[m&'>=&;57sO?@AB=&<>;=A<>7;<;F;<@>>=CC=&7FA&C5&CF;;=&B@>;A=&C5&B@AAFK;<@>&=7;&I<7=&
=>&KC5B=&=;&?@>B;<@>>=CC=&&
!
WGpGp!S&:/-'04!3+!.42+/0&'!(-!3+!/+)hV,&4.-!-/!)&'!,&'./0&''-7-'/!425:30-4G!
WGpGc!M11:A-4!3+!/+)hV,&4.-!(+')!3*0(-'/0,0.+/0&'C!3*23+=&4+/0&'C!3*+(&1/0&'!-/!3+!(0,,:)0&'!(-)!
4-.&77+'(+/0&')!1&:4!3*23+=&4+/0&'!(*:'-!)/4+/250-!(-!3://-!.&'/4-!3+!.&44:1/0&'!L-'!30-'!+6-.!
3-!42):3/+/!pC!14&(:0/!pGWNG!
!
1A@HF<;& h[a& 0=7& B5HA=7& H=7& <>7;<;F;<@>7& 7@>;& KCF7& d& ITI=& H=& KAEG=><A& C=7& 5B;=7& H=&
B@AAFK;<@>& XArB=& d&H=&I=<CC=FA=7& B@>>5<775>B=7& H=7& B@>7ESF=>B=7& =;& H=7& A<7SF=7&H=& C5&
B@AAFK;<@>&H5>7&C=&7=B;=FA&KFJC<B&5<>7<&SF=&HF&I5>H5;&H=7&<>7;<;F;<@>7&H=&B@>;AtC=&&
&
WGcGp!R45+'0)+/0&'!(*+/-30-4)!(*26+3:+/0&'!(-)!40)D:-)!(-!.&44:1/0&'!(+')!3-!)-./-:4!1:=30.G!
WGcGc!R45+'0)+/0&'!(-!.&',24-'.-)!/>27+/0D:-)!0'/-40')/0/:/0&''-33-)!(-!)-')0=030)+/0&'!-/^&:!(-!
,&47+/0&'!L-8G!0'/2540/2!9:(0.0+04-NG!
WGcGW!R45+'0)-4!(-)!)2+'.-)!(*0',&47+/0&'!-/!(*2.>+'5-!+6-.!(-)!4-)1&')+=3-)!1&30/0D:-)C!-'!
.&71+5'0-! (-)! 4-142)-'/+'/)! (:! )-./-:4! 14062! ):4! 3*071+./! (-! 3+! .&44:1/0&'! -/! 3-:4!
4-)1&')+=030/2!4-)1-./06-)G!
!
1A@HF<;& h[h& 0=7& B5K5B<;E7& H=7& <>7;<;F;<@>7& H=& B@>;AtC=Z& H=& KAEG=>;<@>& =;& H=& AEKA=77<@>&
<IKC<SFE=7&H5>7&C5&CF;;=&B@>;A=&C5&B@AAFK;<@>&7@>;&A=>?@ABE=7&
&
<*07130.+/0&'!-,,-./06-!(-)!72.+'0)7-)!2/+/0D:-)!(-!.&'/4b3-C!(-!1426-'/0&'!-/!(-!4214-))0&'!
-805-!:'!70'07:7!(-!4-',&4.-7-'/!(-)!.+1+.0/2)!(-!.-)!72.+'0)7-)!-'!6:-!(-!.&'/40=:-4!F!3+!
14&7&/0&'!(-!3+!4-(-6+=030/2!-/!(-!3+! /4+')1+4-'.-!+0')0!D:*F!3+!14&7&/0&'!-/! 3+!(2,-')-!(-)!
(4&0/)! (-! 3*>&77-G! J-! D:0! 1-47-//4+! F! .-)!72.+'0)7-)! (-! .&'/40=:-4! +:! 4-',&4.-7-'/! &:!
42/+=30))-7-'/!(-!3+!.&',0+'.-!-'/4-!3*B/+/C!F!/4+6-4)!.-)!0')/0/:/0&')C!-/!3-)!.0/&A-')!7+0)!+:))0!
F!3*+7230&4+/0&'!(-!3+!5&:6-4'+'.-!1&:4!:'!+..Q)!-,,-./0,!(-)!.0/&A-')!+:8!)-460.-)!)&.0+:8!(-!
=+)-G!
!
WGWGp! #-',&4.-4! 3-)! .+1+.0/2)! (-)! R%T! -'! 7+/0Q4-! (*0'6-)/05+/0&'! -/! +'+3A)-! (-)! 4+11&4/)!
,0'+'.0-4)!-/!+(70'0)/4+/0,)!+:!14&,0/!(-)!0')/0/:/0&')!(-!.&'/4b3-!L"f%g?C!I:4-+:!(*0')1-./0&'!
(-)!)-460.-)C!(-!6240,0.+/0&'!-/!(*+:(0/!LI"SwM!(-!3+!%g?NC!"')1-./0&'!9:(0.0+04-!(:!OTS%!-/!
(:!JS%T!+0')0!D:-!H<JJNG!
WGWGc!M11:A-4!3-)!0')1-./0&')!9:(0.0+04-)!(:!JS%T!-/!(:!OTS%!1&:4!3*23+=&4+/0&'!(-)!305'-)!
(04-./40.-)!+'/0.&44:1/0&'!-/!:'!.&(-!(-!(2&'/&3&50-!-/!(U2/>0D:-!9:(0.0+04-G!
WGWGW!M11:A-4!3*R%J!(+')!3*&45+'0)+/0&'!(*:'!+/-30-4!(-!,&47+/0&'!):4!3+!(&.:7-'/+/0&'!(-)!
.+)!(-!.&44:1/0&'!-/!13+0(&A-4!1&:4!3+!3://-!.&'/4-!3+!.&44:1/0&'G!
&
-N! )<JC5X=&HF&KA@L=;!{!,&:4'04!:'-!9:)/0,0.+/0&'!1&:4!3-)!r&'-)!52&54+1>0D:-)C!3-)!.40/Q4-)!
(-! )23-./0&'! (-)! =2'2,0.0+04-)C! 3-! '&7=4-! +//-'(:! -/! 3-! /A1-! (-! 1+4/0-)! 14-'+'/-)! ^!
=2'2,0.0+04-)!L(&0/!k/4-!6-'/032!1+4!)-8-!-/!E5-NG!"'(0D:-r!)0!3-)!1+4/0-)!14-'+'/-)!&'/!2/2!



.&'):3/2-)!3&4)!(-!3+!.&'.-1/0&'!(-!.-//-!14&1&)0/0&'G!g-!4212/-r!1+)!/&:)!3-)!-8/4+'/)!
-/!+./060/2)!(:!.+(4-!(-!42):3/+/)G!

&
$+0)+'/!):0/-!+:8!(06-4)-)!.&'):3/+/0&')!+6-.!3+!.&'/4-1+4/0-!'+/0&'+3-!LH<JJC!O%JPC!R%J!
-/.GN! +0')0! D:*+6-.! 3+! )&.02/2! .0603-! L$&'(+/0&'! T-Vz3-4-C! J%KC! RJg?C! MS$JC! w?K?! -/!
I?K?N!42+30)2-)!(+')!3-!.+(4-!(-!3*23+=&4+/0&'!(-!.-//-!14&1&)0/0&'C!03!-)/!+11+4:!D:-!3-!14&9-/!
(-64+0/! 0').404-! )&'! +04-! (*0'/-46-'/0&'! ):4! 3*-')-7=3-! (:! /-440/&04-! '+/0&'+3G! M0')0C! 03! -)/!
14&1&)2!(*07130D:-4!3*-')-7=3-!(-)!&45+'0)+/0&')!(-!3+!)&.02/2!+./06-)!(+')!3-!(&7+0'-!(-!3+!
3://-! .&'/4-! 3+! .&44:1/0&'! ):4! 3*-'/0Q4-/2!(:! /-440/&04-! /&:/! .&77-! 3-)! )/4:./:4-)!(-! .&'/4b3-!
(2.-'/4+30)2-)G!;-3!D:-!7-'/0&''2C!:'-!14&1&4/0&'!(:!=:(5-/!L-'604&'!cXYN!.0=3-!(-)!+./0&')!
(-! 14&7&/0&'! (-! 3*25+30/2! (-)! )-8-)G! %+4! +033-:4)! (-)! +./060/2)! )12.0,0D:-)! )-! (-)/0'-'/! F!
07130D:-4!3-)!9-:'-)!(+')!3-!(2=+/!1:=30.!):4!3+!3://-!.&'/4-!3+!.&44:1/0&'!L,&4:7!(-)!9-:'-)C!
42):3/+/!WNG!<-)!=2'2,0.0+04-)!(04-./)!(:!14&9-/!L.+(4-)!(-)!0')/0/:/0&')!1:=30D:-)C!7-7=4-)!(-!
3+!)&.02/2!.0603-C!9-:'-)!-/!,-77-)N!)-4&'/!0(-'/0,02)!):4!(0,,24-'/-)!7&(+30/2)!e!(2)05'+/0&'!1+4!
3-)! 0')/0/:/0&')! 42,24-'/-)C! .+4/&54+1>0-! (-)! +./-:4)! L42):3/+/! pN! -/! .0=3+5-! 1+4! 3*H<JJC! 3-!
O0'0)/Q4-!(-!3UB(:.+/0&'!g+/0&'+3-!-/!(-!3+!$&47+/0&'!%4&,-))0&''-33-!LOPg$%N!-/!3-!O0'0)/Q4-!
(-!3+!T-:'-))-C!(-)!S1&4/)!-/!(-!3UM./0&'!J060D:-!LOTSMJNG!<&4)!(-)!)2+'.-)!(-!,&47+/0&'C!
)-4&'/!0(-'/0,02)!(-)!i!.>+710&')!a!D:0!1&:44&'/!9&:-4!:'!4b3-!(-!3-+(-4)>01!-/!k/4-!+./-:4)!(:!
.>+'5-7-'/!(+')!3-)!14+/0D:-)!)&.02/+3-)!302-)!F!3+!.&44:1/0&'G!!
!
M0')0C!3-!14&9-/!.0=3-4+!e!!

!! +:!7&0')! oX! .+(4-)! (-)! 0')/0/:/0&')! '+/0&'+3-)! L'&/+77-'/! 3-!O%JP! LO0'0)/Q4-! (-!
/:/-33-NC!3*H<JJC!R%JC!"f%g?C!3-!JS%TC!OPTSN!)-4&'/!=2'2,0.0+04-)!(-)!0'0/0+/06-)!(-!
4-',&4.-7-'/!(-)!.+1+.0/2)!(+')!3-!(&7+0'-!(-!3+!3://-!.&'/4-!3+!.&44:1/0&'!-/!3*071:'0/2G!
J-)!.+(4-)!)-4&'/!0(-'/0,02)!1+4!3+!(04-./0&'!52'24+3-!4-)1-./06-!(-!3-:4)!0')/0/:/0&')C!F!
3+!):0/-!(*:'-!(-7+'(-!&,,0.0-33-!(:!%gHKC!-'!)*+)):4+'/!D:*+:!7&0')!WX!Y!)&0-'/!(-)!
,-77-)!y!

!! +:!7&0')C!qX!7-7=4-)!(-!3+!)&.02/2!.0603-!)-4&'/!=2'2,0.0+04-)!(04-./)!(-)!0'0/0+/06-)!(-!
4-',&4.-7-'/!(-)!.+1+.0/2)!(+')!3-!(&7+0'-!(-!3+!3://-!.&'/4-!3+!.&44:1/0&'!-/!3*071:'0/2G!
<*0(-'/0,0.+/0&'!(-)!&45+'0)+/0&')!(-!3+!)&.02/2!.0603-!)-!,-4+!(+')!3-!.+(4-!(:!42):3/+/!p!
L.+4/&54+1>0-!(-)!+./-:4)N!-/!+:!7&0')!WX!Y!(-!,-77-)!&:!(-!7-7=4-)!+,,0302)!F!(-)!
&45+'0)+/0&')!(-!3+!)&.02/2!.0603-!_:64+'/!1&:4!3*25+30/2!(-)!)-8-)!y!

!! +:! 7&0')C! cX! 7-7=4-)! +,,0302)! +:! )-./-:4! 14062! )-4&'/! =2'2,0.0+04-)! (04-./)! (-)!
0'0/0+/06-)!(-!4-',&4.-7-'/!(-)!.+1+.0/2)!(+')!3-!(&7+0'-!(-!3+!3://-!.&'/4-!3+!.&44:1/0&'!
-/! 3*071:'0/2G! <*0(-'/0,0.+/0&'! (-)! &45+'0)7-)! 14062! L.>+7=4-! (-! .&77-4.-C!
+))&.0+/0&')N! )-! ,-4+! (+')! 3-! .+(4-! (:! 42):3/+/! p! L.+4/&54+1>0-! (-)! +./-:4)NC! (&'/! +:!
7&0')!WX!Y!(-!,-77-)!+,,0302-)!+:!)-./-:4!14062!y!

!! +:! 7&0')! qXXX! 9-:'-)! L7&0')! (-! cq! +')N! )-4&'/! /&:.>2)! 1+4! 3-)! .+71+5'-)! (-!
)-')0=030)+/0&'!&45+'0)2-)!-'!1+4/-'+40+/!+6-.!3-!O0'0)/Q4-!(-!3+!T-:'-))-!-/!(-)!S1&4/)C!
3-! O0'0)/Q4-! (-! 3*B(:.+/0&'! -/! 3*H<JJ! L(&'/! +:! 7&0')! qXY! (-! 9-:'-)! ,033-)NC!
'&/+77-'/!54E.-!F!:'-!.+71+5'-!1:=30D:-!(-!)-')0=030)+/0&'!F!3*2.>-33-!'+/0&'+3-!-'!
+11:0!+:8!0')/0/:/0&')!(-!.&'/4b3-!(+')!3-)!7030-:8!).&3+04-!1426:-!+:!14&(:0/!cGp!!

!! +:! 7&0')! pcqCXXX! 23Q6-)! (-)! .3+))-)! /-470'+3-)! -'! ?+@/0! )-4&'/! .&'.-4'2)! 1+4! 3+!
(0))270'+/0&'! (-! 7+':-3)! 2(:.+/0,)! (U2/>0D:-! F! (-)/0'+/0&'! (-)! 9-:'-)! 42+30)2)! 1+4!
3*H<JJ!+6-.! 3*+11:0!(:!14&9-/!+,0'!(-! 421&'(4-!+:!1&)/:3+/!D:-! 3-)! 9-:'-)!)&'/!(-)!
+./-:4)!(-!.>+'5-7-'/C!1&4/-:4)!(-!'&:6-33-)!14+/0D:-)!)&.02/+3-)!y!

!! M:!7&0')!cXCXXX!1-4)&''-)!)-4&'/!/&:.>2-)!1+4!3-)!.+71+5'-)!(-!)-')0=030)+/0&'!(-!
7+))-!&45+'0)2-)!60+!3-)!72(0+)!/4+(0/0&''-3)!L4+(0&C!/23260)0&'C!14-))-!2.40/-N!(&'.!+:!



7&0')!WXY!.0=3+'/!(04-./-7-'/!(-)!,-77-)!)&0/!1+4!(-)!7-))+5-)!)12.0,0D:-)!)&0/!1+4!
(-)!.+'+:8!(-!.&77:'0.+/0&'!1+4/0.:30-4)!L42)-+:8!)&.0+:8!1+4!-8-713-NG!

&
&
...[! /=7;<@>&HF&KA@L=;&=;&B@@AH<>5;<@>&Pb&K5X=7&I5]Q&

&
+N! "AX5><75;<@>7&JE>E?<B<5<A=7&=;&K5A;=>5<A=7&H=&I<7=&=>&eFGA=!{!0'(0D:-r!3-)!+5-'.-)!
=2'2,0.0+04-)!(04-./-)!-/!3-:4)!1+4/-'+04-)!(-!70)-!-'!_:64-!L0'/-4'+/0&'+:8!-/!3&.+:8NC!
.3+40,0-4!D:0! -)/! 3*+5-'.-!.>-,!(-! ,03-C! -/! -8130D:-4! .-)! .>&08C! ):4!=+)-!(-)!7+'(+/)C!
-81-4/0)-C! .&''+0))+'.-! (:! /-44+0'! 3&.+3C! -/! .+1+.0/2)! -80)/+'/-)G!w-:033-r! 4-71304! 3-!
/+=3-+:!.0V(-))&:)!1&:4!.>+D:-!&45+'0)+/0&'!=2'2,0.0+04-!(:!14&9-/G!
!

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

012$/)!)*)%3!
2%&(!34%&&,/!
5#,.,2/&)/!

6*1#./(!
5#'&.'5%3/(!21!
+12$/)!
72*&%)/1#(!
/).89!

:;53%./;/&
)!2/(!
+1#/%1<!
2%&(!3/!5%=(!

>*;+#/!2/!
5/#(*&&/3!
/<'()%&)!7/)!
.*;+'/&!
2%&(!3/(!
?*&/(!21!
5#*@/)9!

:<5/#)(!
)/.A&'B1/(!
/<'()%&)(!
5/#)'&/&)(!%1!
5#*@/)!

"#$%&'(%)'*&!
.A/-!2/!-'3/!C!
D>EF!
!!
!!

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

*+,-./0.1.02
3!4,!5606467!
869+07!5+/:.!
4,!#,47!
;+/-<=.7!">7!
?@A7!*A?7!B;C!

?+/2D6,D
?/E0F.!
?+/2!4.!?6EG!
8:/:1E.!
C.3!56H.3!
I,6061E02J.!
%KL!

!%KL! ?62/EFM!N.,O../3!
PF+03,O26027!
.G9./2!
F+//,92E+0Q!
R4.OE0.!56//E./!
PFJ.S!"0E2:!
*+,-./060F.Q!
!

D%#)/&%'#/(!
24/<,.1)'*&!
E:GH!
E&'I/#('),!
J'(K/=%H!"DLH!
MJN:O:H!PQ:FH!
R'I%#'*H!
N%K*1N%5,!
%1)#/(!"6L(!
!

"#$%&'(%)'*&!
+,&,-'.'%'#/!C!
"GLGO!
!!
!!
!D%#)/&%'#/(!
24/<,.1)'*&!C!
PGFGH!"DLH!
E:GH!LDFH!
0GFGH!S0G!/)!
%1)#/(!"6L!

!"#$!T'T)! *+,-./0.1.02
3!4.!;+/-<=.7!
U+OO604.7!
B/O604.7!">7!
B;C!
!

?+/2!6,!?/E0F.! TV! RE1.!;2,1W6!
N6M+O+!P5J.S!
"0E2:!
B0-.32E=62E+03X!
RFF+,026WEOE2HQ!
!
!

"#$%&'(%)'*&!
+,&,-'.'%'#/!C!
">EFL!
!!

"#$!YK7KKK! !"#XB;C!X!
560646X"N!
XZ626/!

!! !! RE33./!RODJ6S.4J!
PISSEFE./!4.!
?/+=/611.XR1
:/E[,.!C62E0.!.2!
56/6\W.3Q!
]E/=E0E6!$.!
RW6^+D)6/[,.3!
P>G9./2!_:=E+06O!
F+02/.!O6!
F+//,92E+0Q!!

?6/2.06E/.3!
4`.G:F,2E+0!a!
"C557!"5_>A7!
>55!b!
)E0E32</.3!
8,32EF.!.2!



#:F,/E2:!
?,WOE[,.!b!!
)E0E32</.!
B02:/E.,/.!b!
$+,60.3!b!!!)?7!
)?57!$*B7!
5#R$7!557!5$7!
I#57!R87!
).4E67!)EOE.,!
"0E-./3E26E/.!!

8+062J60!
@+,/=,E=0+0!
P>G9./2!R33+FE.!
X5+//,92E+0Q!!!

&
&

=N! /=7;<@>&=;&B@@AH<>5;<@>&HF&KA@L=;&{!"'(0D:-r!3U2D:01-!(-!70)-!-'!_:64-!(:!14&9-/C!A!
.&7140)! 3-)!1&)/-)!-/! 3-)!4b3-)!-/!-8130D:-r!D:-3)!1&)/-)!(&06-'/!k/4-!,0'+'.2)!1+4! 3-!
14&9-/!LF!D:-3!1&:4.-'/+5-NG!"'(0D:-r!-8130.0/-7-'/!.&77-'/!3U2D:01-!(-!70)-!-'!_:64-!
(:! 14&9-/! 5+4+'/04+! :'-! -81-4/0)-! ):,,0)+'/-! -'! 7+/0Q4-! (-! 5-'4-! &:! (-! 9-:'-))-G!
P8130D:-4!3-)!7&(+30/2)!(-!.&&4(0'+/0&'!-/!(-!):1-460)0&'!(:!14&9-/!-/!+)):4-4!3-!30-'!
+6-.!3-!S-.42/+40+/!(:!%I$!)U03!-80)/-G!#-7130))-r!3+!30)/-!(-!.&'/4b3-!(-!3+!1421+4+/0&'!
F!3+!70)-!-'!_:64-!(:!14&9-/!F!C\5>>=]=&-!-/!9&05'-r!3-)!7+'(+/)!.32)!(:!1-4)&''-3G!

!
J-!14&9-/!)-4+!70)!-'!_:64-!)&:)!3-!3-+(-4)>01!(:!O%JP!(-!,+l&'!.&&4(&''2-!-/!.&33+=&4+/06-!
-'/4-!/4&0)!+5-'.-)!(:!SA)/Q7-!(-)!g+/0&')!H'0-)C!<-!%gHKC!3*RgHKJ!-/!3-!?JK?C!.-.0!-'!
2/4&0/! 1+4/-'+40+/! +6-.! 3-)! 0')/0/:/0&')! 1+4/-'+04-)! (:! 14&9-/! -/! 3-)! &45+'0)+/0&')! (-!70)-! -'!
_:64-!(-)!+./060/2)G!<-!%gHK!-/! 3*RgHKJ!4-.-64&'/!(04-./-7-'/! 3-!7&'/+'/!(:!=:(5-/!A!
+,,24+'/!-/!)-4+!+0')0!4-)1&')+=3-!(-!3*2/+=30))-7-'/!(-)!1+4/-'+40+/)!&124+/0&''-3)!1&:4!3+!70)-!
-'!_:64-!(-)!+./060/2)G!%+470!3*+33&.+/0&'!4-l:!1+4!3-!%gHKC!][XXCXqWGqX!)-4&'/!+(70'0)/42!
(+')! 3-! .+(4-! (*:'! +..&4(! +6-.! 3-! ?JK?C! .-! D:0! 1-47-//4+! (-! ,+.030/-4! 3-)! 14&.2(:4-)!
+(70'0)/4+/06-)!-/!,0'+'.0Q4-)!(-6+'/!1-47-//4-!+:!?JK?!(-!7-//4-!-'!_:64-!)-)!+./060/2)!):4!
3-!/-44+0'G!<+!70)-!-'!_:64-!(:!142)-'/!14&9-/C!F!3*0')/+4!(-)!+:/4-)!14&9-/)!4-3-6+'/!(:!%I$C!
)-4+!):1-460)2-!-/!.&&4(&''2-!1+4!e!!
pG! J&70/2! (-! %03&/+5-C! .&V142)0(2! 1+4! 3-! O%JP! -/! 3-! #JRC! -/! 3+! 1+4/0.01+/0&'! (-)!
0')/0/:/0&')! '+/0&'+3-)! 1+4/-'+04-)! +0')0! D:-! 3-)! 4-142)-'/+'/)! (-)! c! +5-'.-)!
=2'2,0.0+04-)! -/! (:!?JK?G!<-! .&70/2! +! 3+! .>+45-! (-! 3*+114&=+/0&'! (-)! &40-'/+/0&')!
)/4+/250D:-)!(:!14&9-/!-/!)-!42:'0/!+:!70'07:7!(-:8!,&0)!1+4!+'G!

cG! J&70/2! (-! S:060! ;-.>'0D:-! 42:'0))+'/! 3-)! 1&0'/)! ,&.+:8! /-.>'0D:-)! (-)! 0')/0/:/0&')!
1+4/-'+04-)!+0')0!D:-!3-)!1&0'/)!,&.+:8!(-)!c!+5-'.-)!=2'2,0.0+04-)!-/!(:!?JK?!-/!3-!
1&0'/!,&.+3!(:!)-.42/+40+/!(:!%I$!-'!?+@/0G!J-!.&70/2!)-!42:'0/!/&:)!3-)!7&0)G!

WG! H'0/2!(-!5-)/0&'!(-!14&9-/!.&714-'+'/!3-)!1&0'/)!,&.+:8!(-)!c!+5-'.-)!=2'2,0.0+04-)!-/!
(:!?JK?!+0')0!D:-!3*&,,0.0-4!O|PG!J-//-!:'0/2!)-4+!=+)2-!(+')!3-)!=:4-+:8!(:!%gHK!
L+5-'.-! 3-+(N! +6-.! 3*-')-7=3-! (-)! 1&0'/)! ,&.+:8! (-)! +5-'.-)! -/! (-)! .&'):3/+'/)!
0'/-46-'+'/!1&'./:-33-7-'/!(+')!3+!70)-!-'!_:64-!(-)!+./060/2)G!

P'!&:/4-C!3-!I:4-+:!(:!J&&4(&''+/-:4!#2)0(-'/C!F!/4+6-4)!3-!)-.42/+40+/!(:!%I$C!+:4+!.&77-!
,&'./0&'!(*+11:A-4!.-)!)/4:./:4-)!(-!.&&4(0'+/0&'!(+')!3-:4!4b3-!(*&40-'/+/0&'!)/4+/250D:-C!(-!
7k7-! D:-! 3-)! +5-'.-)! 42.010-'(+04-)! -/! 3-:4)! 1+4/-'+04-)! (*-82.:/0&'C! (+')! 3*+//-0'/-! (-)!
42):3/+/)!(-)!14&9-/)G!<-)!-,,&4/)!(-!.&77:'0.+/0&'!):4!3-)!+./060/2)!(:!14&9-/!)-4&'/!.&&4(&''2)!
+6-.!3-!#JR!-/!:'-!+//-'/0&'!)-4+!1&4/2-!+:8!2.>+'5-)!+6-.!3-)!%;$)!07130D:2)!(+')!3-!)-./-:4!
LRPMC!HPC!HSM"KC!$O"C!-/.GN!60+!3+!J;%!LJ&'.-4/+/0&'!;-.>'0D:-!(-)!%+4/-'+04-)NC!.-.0!+,0'!
(*+)):4-4! :'-! >+47&'0)+/0&'! (-)! +./0&')! (-)! 1+4/-'+04-)! 7+0)! +:))0! (*0(-'/0,0-4! 3-)! ,&'()!
+((0/0&''-3)C!(+')!3*-)140/!(-!3+!,&'./0&'!.+/+3A/0D:-!(-)!,0'+'.-7-'/)!(:!%I$G!!
!



<-!S-.42/+40+/!(:!%I$!6-033-4+C!-'!1+4/0.:30-4C!F!3+!)A'-450-!(-)!0'/-46-'/0&')!):4!3-!/-44+0'!-/!
.&'/40=:-4+!F!3+!7&=030)+/0&'!(-!4-))&:4.-)!+((0/0&''-33-)!+:14Q)!(-!=+033-:4)!1&/-'/0-3)!+,0'!
(*+..2324-4!3-!14&.-)):)!(-!.&')&30(+/0&'!(-!3+!1+08G!<-!S-.42/+40+/!(:!%I$!+)):4-4+!25+3-7-'/!
3-!S-.42/+40+/!(:!J&70/2!(-!%03&/+5-^J&70/2!(-!):060!;-.>'0D:-C!'&/+77-'/!-'!L0N!+)):4+'/!
D:-!.-3:0V.0!1:0))-!4-71304!)&'!4b3-!(-!5-)/0&'!-/!(-!.&'/4b3-VD:+30/2!F!/4+6-4)!3+!.&&4(0'+/0&'!
-/!3-!)&:/0-'!(:!S-.42/+40+/!+0')0!D:*F!/4+6-4)!(-)!)A)/Q7-)!(*+3-4/-!142.&.-!1&:4!0(-'/0,0-4!-/!
421&'(4-!F!/&:/!/A1-!(-!14&=3Q7-!(-!'+/:4-!F!-'/4+6-4!3+!70)-!-'!_:64-!-,,-./06-!(-)!14&9-/)!
%I$!.&',&4727-'/!+:!%3+'!(-!;4+6+03!M'':-3!y!L00N!)-46+'/!(*0'/-4,+.-!-'/4-!3-)!-'/0/2)!(-!140)-!
(-!(2.0)0&'!LJRSC!I:4-+:!1&:4!3+!J&')&30(+/0&'!(-!3+!%+08!+:!)0Q5-!V!%ISRN!-/!3-)!+5-'.-)!
42.010-'(+04-)y!L000N!,&:4'0))+'/!:'-!+)):4+'.-VD:+30/2!(:!)&:/0-'!(:!%I$!y!L06N!+)):4+'/!D:-!3-)!
D:-)/0&')!(:!5-'4-!)&0-'/!0'/2542-)!(-!7+'0Q4-!/4+')6-4)+3-!(+')!3-)!0'/-46-'/0&')!(:!%I$!y!-/!
L6N!-'/4-14-'+'/!-/!,+.030/+'/!3+!.&&4(0'+/0&'!-/!3-!):060V26+3:+/0&'!(:!1&4/-,-:033-!(-)!14&9-/)!
%I$G!
!
<+!5-)/0&'!53&=+3-!+0')0!D:-!3+!.&&4(0'+/0&'!/-.>'0D:-!-/!&124+/0&''-33-!(:!14&9-/!4-3Q6-'/!(-!
3+!4-)1&')+=030/2!(:!%gHK!-'!/+'/!D:-!.>-,!(-!,03-!(-!3*0'0/0+/06-C!.-!D:0!07130D:-!'&/+77-'/!
3-! ):060! +:14Q)! (:! SA)/Q7-! (-)! g+/0&')! H'0-)C! 3+! .&')&30(+/0&'! (-)! 13+')! (-! /4+6+03! -/! 3+!
14&(:./0&'!1240&(0D:-!(-)!4+11&4/)!/-.>'0D:-)!-/!,0'+'.0-4)G!<-!)2D:-'l+5-!(-)!+./060/2)!-)/!
(0)1&'0=3-!F!3U+''-8-!JG!
!
<*2D:01-!(:!14&9-/!)-4+!.&71&)2-!(-)!4-))&:4.-)!>:7+0'-)!):06+'/-)! L4-142)-'/+'/!cXY!(:!
=:(5-/! /&/+3! (:! 14&9-/N! D:0! /4+6+033-4&')! (+')! 3-!7k7-! -)1+.-! (-! /4+6+03C! )+')! :'! )&:.0! (-!
.&&4(0'+/0&'!&1/070)2-!-/!(-!4+/0&'+30)+/0&'!(-)!,&'()!(:!14&9-/!e!!

!! m&)@@AH@>>5;=FA&H=&KA@L=;&P1#'$Q!-'!.>+45-!(*+)):4-4C!-'!2/4&0/-!.&33+=&4+/0&'!+6-.!
3-!gRJ!-/!3-!gRK!(-!(-:8!+:/4-)!+5-'.-)!-/!3*&,,0.0-4!O|PC!3+!.&>24-'.-!(+')!3+!70)-!
-'! _:64-! (-)! +./060/2)C! (-! .&')&30(-4! 3-)! 4+11&4/)! '+44+/0,)! -/! ,0'+'.0-4)! -/! +:/4-)!
):11&4/)!/-.>'0D:-)!/-3)!D:-!3-)!&:/03)!(-!.&77:'0.+/0&'!-/!(-!13+0(&A-4!LpXXYN&

!! m&#")&M&$A@<;7&H=&CU9@II=&O&X=7;<@>&KA@XA5II=&P9)$9Q!-'!.>+45-!(-!):1-460)-4!
3+!70)-!-'!_:64-!(-)!+./060/2)!13+.2-)!)&:)!3-!3-+(!(:!?JK?!-'!2/4&0/-!.&33+=&4+/0&'!
+6-.!3*-')-7=3-!(-)!7-7=4-)!(-!3*2D:01-!(:!14&9-/G!"3^-33-!+:4+!3+!.>+45-!(:!4-1&4/+5-!
(-)!+./060/2)!D:0!+307-'/-4+!3-)!(0,,24-'/)!4+11&4/)!'+44+/0,)!-/!(-!(21-')-)!(:)!+:!%I$G&

!! m& #"$& M& (]K=A;& )@AAFK;<@>& u& X=7;<@>& KA@XA5II=& P"#'$)Q! -'! .>+45-! (-!
):1-460)-4! 3+!70)-!-'!_:64-!(-)!+./060/2)!13+.2-)! )&:)! 3-! 3-+(!(*RgHKJ!-'!2/4&0/-!
.&33+=&4+/0&'!+6-.!3*-')-7=3-!(-)!7-7=4-)!(-!3*2D:01-!(:!14&9-/G!"3^-33-!+:4+!3+!.>+45-!
(:!4-1&4/+5-!(-)!+./060/2)!D:0!+307-'/-4+!3-)!(0,,24-'/)!4+11&4/)!'+44+/0,)!-/!(-!(21-')-)!
(:)!+:!%I$G!

!! m&"??<B<=A&3v(&P1#'$Q!-'!.>+45-!(-!.&'(:04-!3*-')-7=3-!(-)!+./060/2)!(-!):060!-/!
(*26+3:+/0&'!(:!14&9-/C!):4! 3+!=+)-!(-)!0'(0.+/-:4)!(-!1-4,&47+'.-!(:!.+(4-!3&50D:-C!
.&')&30(+'/!3-)!`260(-'.-)}!):4!3+!70)-!-'!_:64-!(-)!+./060/2)!(:!14&9-/&

!! mZn& -77<7;5>;M=7& 5HI<><7;A5;<?MG=7& P1#'$Q& -'& .>+45-! (:! ):060! +(70'0)/4+/0,! -/!
,0'+'.0-4!(-)!+./060/2)C!(-!3+!.&&4(0'+/0&'!+6-.!3-!)-460.-!(-)!1+))+/0&')!(-!7+4.>2C!(:!
4-)1-./! (-)! 14&.2(:4-)C! (-! 3+! .&')&30(+/0&'! (-)! 4+11&4/)! ,0'+'.0-4)! (:)! +:! %I$G!<-!
)-.&'(!1&)/-!(*+))0)/+'/!)-4+!.&,0'+'.2!1+4!3-!%gHK!LpXXY!~!qXYN&

!! m&)D5F??=FA&P1#'$Q&-'!.>+45-!(-!62>0.:3-4!3*-')-7=3-!(-!3*2D:01-!(:!14&9-/!LpXX!YNG!&

!
M,0'!(*&1/070)-4!3-)!(A'+70D:-)!(*0'/-4+./0&'!+:!)-0'!(-!3*2D:01-!7:3/0V+5-'.-C!03!-)/!1426:!
D:-!3*-')-7=3-!(-)!4-))&:4.-)!>:7+0'-)!(:!14&9-/!L/&/+30)+'/!cXY!(:!=:(5-/!/&/+3N!)&0/!3&.+30)2!
(+')!3-!7k7-!=:4-+:G!



!
.N! /=7;<@>&H=7&A<7SF=7!pp{!"(-'/0,0-4!3-)!40)D:-)!)12.0,0D:-)!+:!14&9-/!-/!3+!7+'0Q4-!(&'/!
03)! )-4&'/!5242)C!A! .&7140)! 3U+114&.>-!(-!70)-!F! 9&:4!(-)! 40)D:-)!-/!(U+9:)/-7-'/!(:!
14&9-/G!"'.3:4-!:'-!+114&.>-!g-!%+)!g:04-!-/!:'-!)/4+/250-!(U+//2':+/0&'!(-)!40)D:-)G!
!

/>5G:%&534">H>G:%&8:&3$#I%7&& -><%8:&9%&$>5G:%&DH8>J?%K&

=#L%6K&4?%<4F&

!7$874;>%&9M87746:87>#6&DL&

"#=3$>5&?%5&"#65>94$87>#65&-%&

185&-:>$%F&

*:&6><%8:&3#?>7>G:%&C:&+,(!#%!,(+;!$(!
=N(*':%0+<!,:='&.,#;0!=(!<.;:0+.;;()(;0!
$(,!+;,0+0%0+.;,!-%>=+F%(,D!=+)+0#;0!
=N(;?#?()(;0!$(,!-#&0+(,!-&(;#;0(,!$#;,!
=#!)+,(!(;!p%M&(!$%!-&./(09!@#;F%(!
$N+;0'&e0!$%!?.%M(&;()(;0!$N#>.&$(&!=#!
0K')#0+F%(!C(;!$'-+0!$(!=N#::.&$!
-.=+0+F%(!#:0%(=D!
!

j=(M'!! 1;,0#%&#0+.;!$U,!=(!$'>%0!$(!=#!
)+,(!(;!p%M&(!$%!-&./(0E!$N%;!
)':#;+,)(!$(!?.%M(&;#;:(!
C:.)+0'!$(!-+=.0#?(!
+;0(&+;,0+0%0+.;;(=!-=#:'!,.%,!=(!
=(#$!$%!@6Ja!(0!:.)+0'!$(!,%+M+!
0(:K;+F%(D!-(&)(00#;0!$N+$(;0+<+(&!
:(,!&+,F%(,!-.=+0+F%(,!(0!$(!=(,!
#$&(,,(&9!"N'F%+-(!$%!-&./(0!
M(+==(&#!O!:&'(&!$(,!&(=#0+.;,!
'0&.+0(,!$(!0&#M#+=!#M(:!=(,!-.+;0,!
<.:#%*!0(:K;+F%(,!$(,!+;,0+0%0+.;,E!
).+;,!,%,:(-0+>=(,!$(!F%+00(&!=(%&!
<.;:0+.;!,+!%;!&()#;+()(;0!$(!
=N(*':%0+<!,N.-U&(9!!
!

*:&6><%8:&54":$>78>$%!=+)+0#;0!=(,!
$'-=#:()(;0,E!=(,!&#,,()>=()(;0,!
+)-#:0#;0!=#!0(;%(!$(,!:.;,%=0#0+.;,!(;!
-&.M+;:(!(0!O!6.&0^#%^6&+;:(E!
=N(;?#?()(;0!$(,!-#&0+(,!-&(;#;0(,!!
!

j=(M'! l%!&(?#&$!$%!:.;0(*0(!,':%&+0#+&(!
#:0%(=!F%+!-&'M#%0!(;!\#]0+E!
=N(*-#;,+.;!$(!=#!M+.=(;:(!#&)'(!
:.;,0+0%(!%;(!)(;#:(9!"(!-&./(0!
-&'M.+0!$N#,,%&(&!%;(!
:.))%;+:#0+.;!&'?%=+U&(!#M(:!
[Z_YYE!=#!J.)-.,#;0(!6.=+:(!$%!
P1Z[\!(0!=#!6Z\E!&(:%(+==+&!=(,!
+;<.&)#0+.;,!&(=#0+M(,!O!=#!
,+0%#0+.;!,':%&+0#+&(!(0!#$#-0(&!=#!
,0&#0'?+(!$(!)+,(!(;!p%M&(!(;!
<.;:0+.;!$(!=#!,+0%#0+.;9!!

*:&6><%8:&=868;4$>8?&N#34$87>#66%?&

$#;,!=#!?(,0+.;!$(,!<.;$,!$%!6P3!b&
$+<<'&(;:(!$(!0()-.&#=+0'!$#;,!=(!
$':#+,,()(;0!$(,!0&#;:K(,!$(!
<+;#;:()(;0!(;0&(!=(,!7!#?(;:(,E!-.%M#;0!
&(0#&$(&!=#!)+,(!(;!p%M&(!$(,!#:0+M+0',!
!
!

@.I(;! 1;,0#%&(&E!$#;,!=(!-=#;!$(!0&#M#+=!
-=%&+#;;%(=E!$(,!+;$+:#0(%&,!
<+;#;:+(&,!F%+!-(&)(00(;0!$(!
>#=+,(&!=(!$':#+,,()(;0!$(,!<.;$,!
-.%&!'M+0(&!=(,!&(0#&$,!$N(*':%0+.;!
(;0&(!#?(;:(,9!"(,!&#--.&0,!
<+;#;:+(&,!0&+)(,0&+(=,!$%,!#%!
6PYB!$.+M(;0!)(00&(!=N#::(;0!,%&!
=#!,0&#0'?+(!$N(*':%0+.;!$(,!<.;$,!
(0!=(,!-.,,+>=(,!&'M+,+.;,!
>%$?'0#+&(,!#,,.:+'(,9!!
_'M(=.--()(;0!$N#::.&$!$(!
<+;#;:()(;0!C".lD!#<+;!F%(!=(!
6Z[_!-%+,,(!?'&(&!=(!
-&.:%&()(;0!$(,!#?(;:(,!$.;0!=(,!
:#-#:+0',!.-'&#0+.;;(==(,!,.;0!
=+)+0'(,!!



*:&6><%8:&%6<>$#66%=%678?&

1)-#:0!$N%;(!;.%M(==(!:#0#,0&.-K(!
;#0%&(==(!,%&!=(,!-&+.&+0',!$(!=#!
:.;0&(-#&0+(!;#0+.;#=(!
!

@.I(;! l,,%&(&!%;(!:.))%;+:#0+.;!
:.;,0#;0(!#M(:!=(,!:.;0&(-#&0+(,!
C(;!'0&.+0(!:.==#>.&#0+.;!#M(:!=#!
_+&(:0+.;!G';'&#=(!$(!=#!
6&.0(:0+.;!J+M+=(D!(0!%;!,%+M+!
&'?%=+(&!$(,!#:0+M+0',!-.%&!#/%,0(&!
=#!,0&#0'?+(!$(!)+,(!(;!p%M&(!#%!
>(,.+;!,+!%;(!:#0#,0&.-K(!;#0%&(==(!
M(;#+0!O!(;0&#M(&!=#!)+,(!(;!p%M&(!
$%!-&./(09!l%F%(=!:#,E!=(!-&./(0!
,N#$#-0(&#!#%!-=#;!$(!:.;0+;?(;:(!
;#0+.;#=!$%!?.%M(&;()(;09!

*:&6><%8:&586>78>$%&

2(0#&$,!.%!$+<<+:%=0',!$#;,!=#!)+,(!(;!
p%M&(!$(,!#:0+M+0',!O!:#%,(!$(!
=N'-+$')+(!$(!=#!JBV1_^4`!

@.I(;! G&q:(!O!=N(*-'&+(;:(!#--&+,(!$(,!
)(,%&(,!$N#$#-0#0+.;!)+,(,!(;!
p%M&(!$%&#;0!=#!-&()+U&(!-K#,(!$(!
=N'-+$')+(!$(!JBV1_^4`!(;!\#]0+E!
+=!(,0!-.,,+>=(!$N#$#-0(&!
=N.&?#;+,#0+.;!$(,!#:0+M+0',!O!
0&#M(&,!=(,!-=#0(<.&)(,!$(!
&'%;+.;,!(;!=+?;(!.%!=N#--=+:#0+.;!
$(!?(,0(,!>#&&+U&(,9!

*:&6><%8:&9%&?8&$43:787>#6&9:&!-O&&

"(,!#00(;0(,!$(!=#!-.-%=#0+.;!-.%&!%;(!
,.=%0+.;!&#-+$(!#%!-&.>=U)(!$(!=#!
:.&&%-0+.;!,.;0!-=%,!'=(M'(,!F%(!=#!
-.&0'(!$%!-&./(0!
"(,!Z#0+.;,![;+(,!,.;0!-(&r%(,!
:.))(;0!+;#:0+M(,!,%&!=(!,%/(0!.%!(;!
:.==%,+.;!#M(:!$(,!+;,0+0%0+.;,!#%!,(+;!
$(,F%(==(,!$(,!:#,!$(!:.&&%-0+.;!(*+,0(;09!

@.I(;! @+,(!O!/.%&!$(!=#!)#0&+:(!$(,!
&+,F%(,!(0!:.))%;+:#0+.;!:+>='(!
,%&!=(!-&./(0!#<+;!$N(*-=+:+0(&!=(!
-.,+0+.;;()(;0!$(,!Z#0+.;,![;+(,!
$#;,!=N#::.)-#?;()(;0!$%!
?.%M(&;(;0!,%&!:(00(!0K')#0+F%(9!
[;(!#00(;0+.;!-#&0+:%=+U&(!,(&#!
-.&0'(!=.&,!$(,!#:0+M+0',!$(!
,(;,+>+=+,#0+.;!(0!:(==(,!:+>=#;0!=(,!
/(%;(,!(0!=#!,.:+'0'!:+M+=(!-.%&!
(*-=+F%(&!=#!-.&0'(!$%!-&./(0!(0!=#!
;#0%&(!$%!0&#M#+=!$(!-&'M(;0+.;!#%!
,(+;!$(,!+;,0+0%0+.;,9!!

!

!
(N! %F<G<&M&EG5CF5;<@>&{!K2.406-r!3U+114&.>-!(-!S|P!(:!14&9-/C!A!.&7140)!3U-81-4/0)-!-'!
S|P! (-! 3U2D:01-! (-! 14&9-/! -/! 3-)! 140'.01+:8! 7&A-')! -/! .+3-'(40-4! (-! .&33-./-! (-)!
(&''2-)G!"'.3:4-!e!:'-!6-'/03+/0&'!(:!=:(5-/!1&:4!3-)!+./060/2)!(-!):060!-/!(U26+3:+/0&'C!
A! .&7140)! 3+! .&33-./-! (-! (&''2-)! (-! =+)-! -/! (-! ,0'! (-! 305'-! -/! :'-! 26+3:+/0&'!
0'(21-'(+'/-C!-/!:'!.+3-'(40-4!+114&807+/0,!(-!S|PG!<-)!=2'2,0.0+04-)!(-!,&'()!)&'/!
/-':)!(-!42)-46-4!+:!7&0')!q!Y!(:!=:(5-/!(:!14&9-/!1&:4!3-)!+./060/2)!(-!S|PC!A!.&7140)!
(-)!,&'()!):,,0)+'/)!1&:4!:'-!26+3:+/0&'!0'(21-'(+'/-!(-!D:+30/2!

!&
K+')!3-!.+(4-!(-!3+!5-)/0&'!(:!14&9-/!-/!/&:/!+:!.&:4)!(:!.A.3-!(*071327-'/+/0&'!(:!14&9-/C!:'!
)A)/Q7-!(-!):060!-/!26+3:+/0&'!)-4+!2/+=30!-/!-82.:/2!.&',&4727-'/!+:8!1&30/0D:-)!-/!
14&.2(:4-)!(:!%I$G!"3!)-4+!=+)2!):4!3-!.+(4-!(-!42):3/+/)!+(&1/2!1+4!3-!.&70/2!(-!103&/+5-G!
<*+114&.>-!(-!3+!5-)/0&'!+82-!):4!3-)!42):3/+/)!)-4+!:/030)2-!.&77-!72.+'0)7-!(-6+'/!
,+.030/-4!):4!:'-!=+)-!425:30Q4-!3+!.&33-./-C!3-!/4+0/-7-'/!-/!3*+'+3A)-!(-)!(&''2-)!0'/Q54-)C!
'2.-))+04-)!F!3+!7-):4-!(-)!14&54Q)!42+30)2)G!
<-!14&9-/!1426&0/!(-!42)-46-4!:'-!1+4/0-!(:!=:(5-/!LqCWq!YN!+:8!+./060/2)!(-!):060C!26+3:+/0&'!
-/!.&77:'0.+/0&'G!P'!13:)C!03!.&71/-!4-.4:/-4!:'!-81-4/!'+/0&'+3!D:0!+:4+!1&:4!/E.>-!(-!



.&&4(&''-4!-/!-82.:/-4!3-)!+./060/2)!(-!):060!-/!26+3:+/0&'G!H'!13+'!(-!):060!-/!26+3:+/0&'!)-4+!
(26-3&112!(:4+'/!3-)!/4&0)!14-70-4)!7&0)!(-!3*071327-'/+/0&'!(:!14&9-/!(2.406+'/!3+!
72/>&(&3&50-!(-!):060!-/!26+3:+/0&'C!3-)!4-)1&')+=030/2)C!3-!=:(5-/!(2/+0332!-/!3-)!2.>2+'.-)G!
<-)!+./060/2)!(-!):060!.&')0)/-4&'/!-'!e!!
0G! !K-)!+./060/2)!425:30Q4-)!):4!3-)!30-:8!(*-82.:/0&'!(:!14&9-/!1&:4!6240,0-4!-'/4-!+:/4-)!

3-)!+6+'.-7-'/)!(:!14&9-/!-/!3*+..&7130))-7-'/!(-)!.0=3-)!,082)!(+')!3-!.+(4-!3&50D:-G!
J-)!60)0/-)!1-47-//4&'/!'&/+77-'/!(-!4-.:-03304!(-)!0',&47+/0&')C!+:14Q)!(-)!
=2'2,0.0+04-)C!):4!3*071+./!(:!14&9-/!y!(-)!4+11&4/)!(*+./060/2)!y!3*2/+=30))-7-'/!(-!
4+11&4/!1240&(0D:-)!(*+6+'.-7-'/G!!

00G! K-)!-'D:k/-)!(-!1-4.-1/0&'!+6-.!3-!54+'(!1:=30.!):4!3+!D:+30/2!)-4&'/!7-'2-)G!K-!
7k7-C!:'-!26+3:+/0&'!,0'+3-!(-!6240,0-4!3*-,,0.+.0/2C!3*-,,0.0-'.-C!3+!1-4/0'-'.-!-/!3+!
(:4+=030/2!(:!14&9-/!)-4+!7-'2-G!

<-)!+5-'.-)!4-)1&')+=3-)!.&')/0/:-'/!:'!.&70/2!/-.>'0D:-!-/!)&'/!/-':-)!(*-,,-./:-4!
425:30Q4-7-'/!+6-.!3-)!1+4/-'+04-)!(-!70)-!-'!_:64-!:'!):060!+82!):4!3-)!42):3/+/)G!<-!14&9-/!
(+')!)&'!-')-7=3-!,-4+!3*&=9-/!(*:'!):060!1-47+'-'/!-/!425:30-4!(-!3+!1+4/!(-)!+5-'.-)C!
7-7=4-)!(:!.&70/2!/-.>'0D:-C!(-!.&'.-4/!+6-.!3*-81-4/!'+/0&'+3C!4-)1&')+=3-!(-!):060!-/!
26+3:+/0&'G!<-!14&9-/!14-'(4+!-'!.&71/-!3-)!42:'0&')!425:30-4)!(:!.&70/2!/-.>'0D:-C!3-!
4+11&4/!(-!14&54Q)!-/!3-!4+11&4/!,0'+3G!
K-)!0'(0.+/-:4)!(-!1-4,&47+'.-!-/!(*071+./!)&'/!(26-3&112)!(+')!3+!7+/40.-!.+(4-!3&50D:-!
,&:4'0/!(+')!3*+''-8-!I!0'.3:+'/!3-)!7&A-')!(-!6240,0.+/0&'!.&44-)1&'(+'/)G!J-)!0')/4:7-'/)!
.&')/0/:-4&'/!3-!)&.3-!):4!3-D:-3!)-4+!.&')/4:0/!3-!)A)/Q7-!(-!):060!-/!26+3:+/0&'!(:!14&9-/G!<-!
14&9-/!+)):4-4+!3+!70)-!-'!13+.-!(-!72.+'0)7-)!(-!5-)/0&'!,&'./0&''-33-C!(-!):060!-/!
26+3:+/0&'!F!/&:)!3-)!'06-+:8C!-'!+..&4(+'/!:'-!+//-'/0&'!1+4/0.:30Q4-e!+N!F!3*-,,0.0-'.-!(+')!3+!
5-)/0&'!(-)!4-))&:4.-)!,0'+'.0Q4-)y!=N!F!3*-,,0.+.0/2!(-)!+./0&')!-'/4-140)-)!-/!3+!D:+30/2!(-)!
42):3/+/)!+'':-3)!-/!,0'+:8y!.N!F!3+!13+'0,0.+/0&'!+'':-33-!1+4!3+!14&(:./0&'!(-)!13+')!(-!/4+6+03!
+'':-3y!(N!F!3*-8+7-'!1240&(0D:-!-/!3-)!70))0&')!.&'9&0'/-)!):4!3-!/-44+0'y!-N!F!3+!4-.>-4.>-!
(-)!)A'-450-)!-'/4-!(0,,24-'/-)!.&71&)+'/-)!(:!14&9-/!+6-.!(*+:/4-)!14&9-/)!%I$!-/!(*+:/4-)!
14&9-/)!(-!.&')&30(+/0&'!(-!3+!1+08!,0'+'.2)!1+4!(*+:/4-)!1+4/-'+04-)G!!
;&:)!3-)!4+11&4/)!)-4&'/!/4+')70)!F!3*-81-4/!4-)1&')+=3-!(-!):060!-/!26+3:+/0&'!-'!6:-!(-!3-)!
+'+3A)-4!+6-.!/&:/-)!3-)!+:/4-)!0',&47+/0&')!.&33-./2-)!):4!3*+6+'.-7-'/!(-)!+./060/2)!-/!(-!
4-'(4-!.&71/-!(-!)-)!4-.&77+'(+/0&')!+:!)-.42/+40+/!%I$!-/!+:!.&70/2!/-.>'0D:-!1&:4!
6+30(+/0&'!+6+'/!3-:4!+114&=+/0&'!1+4!3-!.&70/2!(-!103&/+5-G!<-!14&9-/!14&(:04+!:'!4+11&4/!
+'':-3!D:0!(-64+!k/4-!+114&:62!1+4!3-!.&70/2!(-!103&/+5-G!H'!4+11&4/!,0'+3!)-4+!,&:4'0!/4&0)!
7&0)!+14Q)!3+!,0'!(:!14&9-/!+:!.&70/2!(-!103&/+5-!1&:4!+114&=+/0&'!,0'+3-G!S0!3+!,0'!(:!14&9-/!
.&@'.0(-!+6-.!3-!4+11&4/!+'':-3!(:!14&9-/C!.-3:0V.0!1-:/!k/4-!.&')0(242!.&77-!4+11&4/!,0'+3G!
<-!.&70/2!(-!103&/+5-!-8+70'-!/&:/-)!3-)!142&..:1+/0&')!4-3+/06-)!F!3+!D:+30/2!-/!F!3+!3-'/-:4!
(-!3*+6+'.-7-'/!(:!14&9-/!-/!D:-!(-)!7-):4-)!)&0-'/!140)-)!1&:4!/4+0/-4!3-)!14&=327+/0D:-)!
70)-)!-'!260(-'.-G!M!.-!/0/4-C!3-)!(&''2-)!):4!3-)!1-4,&47+'.-)C!3-)!40)D:-)!-/!3+!D:+30/2!,&'/!
3*&=9-/!(*:'!-8+7-'!(:!.&70/2!(-!103&/+5-!-/!)&'/!:/030)2-)!1&:4!14-'(4-!(-)!7-):4-)!
.&44-./06-)G!!

!
-N! %;A5;EX<=&H=&?<>&H=&KA@L=;&M&HFA5J<C<;E&u&P8130D:-r!=40Q6-7-'/!3+!)/4+/250-!(-!)&4/0-!(:!
14&9-/!1&:4!5+4+'/04!D:-!3-!14&9-/!1-:/!k/4-!.3b/:42!F!3+!,0'!(-!3+!(:42-!(:!14&9-/C!)&0/!1+4!
(-)!7-):4-)!(-!(:4+=030/2C!(-)!+..&4()!+6-.!(U+:/4-)!(&'+/-:4)!1&:4!3-!,0'+'.-7-'/!(-!
):060!&:!3+!,0'!(-)!+./060/2)!D:0!'U&'/!1+)!=-)&0'!(-!)&:/0-'!):11327-'/+04-G!S0!3-!)&:/0-'!
(U+:/4-)!=+033-:4)!(-!,&'()!-)/!+//-'(:C!-8130D:-r!.-!D:-!3-!14&9-/!,-4+!.&'.4Q/-7-'/!-/!
(-! 7+'0Q4-! 14&+./06-! 1&:4! -))+A-4! (U+)):4-4! .-/! +11:0! (Q)! 3-! (21+4/G! P'60)+5-r!
(U26-'/:-3)! 1+4/-'+40+/)! +6-.! (U+:/4-)! (&'+/-:4)! &:! 0')/0/:/0&')! ,0'+'.0Q4-)!
0'/-4'+/0&'+3-)G!!



'

&
<+!(:4+=030/2!(-)!42):3/+/)!(:!14&9-/!42):3/-!(-!3+!.&7=0'+0)&'!(-!13:)0-:4)!2327-'/)!e!!
pN! 3*+11:0! F! 3+!70)-! -'! 13+.-! (-!72.+'0)7-)! (-! .&77:'0.+/0&'! -,,0.+.-C! 425:30Q4-! -/!
0')/0/:/0&''+30)2-!-'/4-!+./-:4)!.&'.-4'2)!.&'/40=:-4+!F!124-''0)-4!3-!(0+3&5:-!70)!-'!
13+.-!y!

cN! 3*0')/+:4+/0&'!(-!14&.2(:4-)!.3+04-)!(-!(0).:))0&'C!140)-!(-!(2.0)0&'!-/!(-!):060!1&:4!
.>+D:-! 42):3/+/C! A! .&7140)! 1+4! 3-! =0+0)! (-! )-))0&')! (2(02)! -/! (-! 54&:1-)! (-! /4+6+03C!
.&'/40=:-4+!F!+)):4-4!3-!):060!(:!14&54Q)!42+30)2!y!!

WN! 3-!.>+'5-7-'/!14&54-))0,!(-)!7-'/+30/2)!0'(:0/!1+4!3-!14&9-/C!,+0)+'/!(:!(0+3&5:-!:'-!
72/>&(-!1406032502-!(-!(2.0)0&'!-'(&))2-!1+4!/&:)!,+.030/-4+!3+!(:4+=030/2!(-)!+./0&')!
0'0/02-)!1+4!3-!14&9-/!y!!

mN! 3-!4-',&4.-7-'/!(-)!.+1+.0/2)!(-)!0')/0/:/0&')!+'/0V.&44:1/0&'C!'&/+77-'/!-'!/-47-)!(-!
72.+'0)7-)! (-! 4-(-6+=030/2C! )-4+! +..&7130! (+')! 3-)! 3070/-)! ,082-)! -/! +,,-./-4+!
1&)0/06-7-'/!-/!(:4+=3-7-'/!3*-8-4.0.-!1+4!.-)!0')/0/:/0&')!(-!3-:4)!,&'./0&')!y!!

qN! 3*+'.4+5-!(:!):060!(:!14&9-/!(+')!3-!72.+'0)7-!(-!.&&4(0'+/0&'!(:!14&9-/!+0(-4&'/!F!
+)):4-4!3+!.&'/0':0/2!(-)!+./0&')!D:0!)-4&'/!(213&A2-)!y!!

oN! -',0'C!3+!(&.:7-'/+/0&'!-/!3-!1+4/+5-!(-)!=&''-)!14+/0D:-)^3-l&')!+1140)-)!(-!3+!70)-!
-'! _:64-! (:! 14&9-/! ,+.030/-4+! 3-)! 0'0/0+/06-)! 0'/-46-'+'/! (+')! )+! ):0/-! 3&50D:-C! -'!
1+4/0.:30-4!3*+(&1/0&'!-,,-./06-!-/!3+!70)-!-'!_:64-!(*:'-!'&:6-33-!S/4+/250-!'+/0&'+3-!
.&'/4-!3+!.&44:1/0&'!-'!?+@/0G!

!
P'!)*+11:A+'/!):4!:'-!+114&.>-!1+4/0.01+/06-C!0'.3:)06-!-/!/4+')1+4-'/-C!3-!14&9-/!4-',&4.-4+!3-)!
=+)-)!1&:4!+)):4-4!:'-!124-''0/2!(-)!+./0&')!.&'.&:4+'/!F! 3+!(:4+=030/2!(-)! 30-')!.&')&30(2)!
-'/4-! 3-)! 1&1:3+/0&')! >+@/0-''-)! (*:'-! 1+4/! -/! 3-)! )/4:./:4-)! /-.>'0D:-)! (-! 3*B/+/! -/! 3-)!
1+4/-'+04-)! (-! 3+! )&.02/2! .0603-! (*+:/4-! 1+4/G! J*-)/! (+')! .-/! -)140/! D:-! 3*+114&140+/0&'! -/! 3+!
1+4/0.01+/0&'! +./06-! (-! 3*-')-7=3-! (-)! +./-:4)! )&'/! 0')/0/:2-)! .&77-! 140'.01-)! .+4(0'+:8!
(-1:0)!3+!,&47:3+/0&'!9:)D:*F!3+!70)-!-'!_:64-!(:!14&9-/G!%+4!+033-:4)C!3*+'.4+5-!(:!):060!(-!3+!
70)-!-'!_:64-!D:0!14-'(!-'!.&71/-!3-)!(0,,24-'/-)!0')/0/:/0&')!7+'(+/2)!1&:4!+504!.&'/4-!3+!
.&44:1/0&'C!3-)!+:/&40/2)!9:(0.0+04-)!-/!3-)!+./-:4)!(-!3+!)&.02/2!.0603-C!4-)/-!:'!+/&:/!7+9-:4!1&:4!
+)):4-4! 3+! .&'/0':0/2! (-)! +./0&')! D:0! )-4&'/! (213&A2-)C! +6-.! :'! 1&/-'/0-3! (*:'-! +33&.+/0&'!
=:(52/+04-!'+/0&'+3-!+,0'!(*+)):4-4!:'!-'5+5-7-'/!.&'.4-/!1&:4!3-!):060!(-)!42):3/+/)G!
!
P'!&:/4-C!3+!.&>2)0&'!)&.0+3-!2/+'/!:'!-'9-:!7+9-:4!1&:4!3+!4-)/+:4+/0&'!(*:'!-'604&''-7-'/!
)s4! -/! )/+=3-! -'! ?+@/0C! F! /4+6-4)! 3-! 72.+'0)7-! (-! ! .&&4(0'+/0&'! 2/+=30! 1+4! 3+! .&77:'+:/2!
0'/-4'+/0&'+3-!-/!3-!14&54+77-!-'!.&:4)!(-!(26-3&11-7-'/!):4!3-!1+4/-'+40+/!-/!-'5+5-7-'/!(:!
SA)/Q7-!(-)!g+/0&')!H'0-)!(+')! 3+! 3://-!.&'/4-!.&44:1/0&'C!D:0!)*0').40/!(+')! 3-!.+(4-!(-! 3+!
S/4+/250-! 0'/2542-! 1&:4! ?+@/0C! 3-)! 42):3/+/)! (:! 14&9-/! 1&:44+0-'/! k/4-! .&')&30(2)! -/! 1&4/2)! F!
3*2.>-33-!1+4!(*+:/4-!%+4/-'+04-)!;-.>'0D:-)!-/!$0'+'.0-4)!/-3)!D:-!HS^HSM"KC!3*HPC!3*RPMG!
<-!J+(4-!(-!1+4/-'+40+/V1+A)!(-!3+!I+'D:-!7&'(0+3-!-/!3-!$O"!(+')!3-!.+(4-!(-!)&'!+11:0!+:!
5&:6-4'-7-'/!>+@/0-'C!1&:44+0-'/!25+3-7-'/!k/4-!1-4/0'-'/)G!KQ)!3*-'/+7-!(-!3+!70)-!-'!_:64-!
(:!14&9-/C!:'!30-'!)-4+!2/+=30!+6-.!3-)!+:/&40/2)!'+/0&'+3-)!1&:4!D:-!3-)!+./0&')!0'0/02-)!1+4!3-!
142)-'/!14&9-/!)&0-'/!1&4/2-)!F!3*2.>-33-!(+')!3-!.+(4-!(-!.-)!14&9-/)G!
!
P',0'C! :'-! .&&4(0'+/0&'!&124+/0&''-33-! 2/4&0/-! )-4+!14&7:-!+6-.! 3-)! +:/4-)! 0'/-46-'/0&')! -'!
.&:4)!&:!F!6-'04G!B/+'/!-'/-'(:!D:-!3-!14&9-/!60-'/!-'!)A'-450-^.&71327-'/+40/2!(-!14&9-/)!-'!
.&:4)C!3-)!=&''-)!14+/0D:-)!-/!3-)!+.D:0)!(-!.-)!14&9-/)!70)!-'!_:64-!1+4!(*+:/4-)!+5-'.-)!(:!
SA)/Q7-!(-)!g+/0&')!H'0-)!-/!(*+:/4-)!1+4/-'+04-)!/-.>'0D:-)!-/!,0'+'.0-4)!)-4&'/!:/030)2)!+,0'!
(-!5+4+'/04!'&'!)-:3-7-'/!:'-!7-033-:4-!70)-!-'!_:64-!(:!142)-'/!14&9-/G!<+!42:))0/-!(:!14&9-/!
1-47-//4+! (-! 4-',&4.-4! 3-)! +)1-./)! (-! 42)030-'.-! (-)! 1&1:3+/0&')! ,+.-! +:8! 40)D:-)! (-!



(2/240&4+/0&'!(:!.307+/!)&.0+3!-/!(*2/+=304!(*:'!.-4.3-!6-4/:-:8!-'/4-!3-)!(-7+'(-)!(-!4-((0/0&'!
(-!.&71/-!1+.0,0D:-)C!3*+7230&4+/0&'!(-)!)-460.-)!1:=30.)!-/!3-!4-',&4.-7-'/!(-!3+!)/+=030/2!-/!
(-!3+!.&>2)0&'!)&.0+3-G!
&
.w[! RFHX=;&HF&KA@L=;&&

&
$&:4'0))-r!(-!=4Q6-)!0',&47+/0&')!):11327-'/+04-)!):4!3-)!.&s/)!(-)!14&9-/)C!-'!7-//+'/!-'!
260(-'.-!3-)!.>&08!)12.0,0D:-)!D:0!&'/!)&:)V/-'(:!3+!1421+4+/0&'!(:!=:(5-/C!-'!1+4/0.:30-4!
1&:4!3-!1-4)&''-3C!3-)!(213+.-7-'/)!&:!/&:/!+:/4-!)&:/0-'!0'(04-./!+:!14&9-/C!+,0'!(-!(27&'/4-4!
3-!4+11&4/!D:+30/2V1408!(:!14&9-/G!<-!=:(5-/!14&1&)2!1&:4!/&:)!3-)!14&9-/)!(&0/!0'.3:4-!(-)!
,&'()!):,,0)+'/)!1&:4!:'-!26+3:+/0&'!0'(21-'(+'/-G!<-!=:(5-/!14&1&)2!1&:4!3-)!14&9-/)!
07130D:+'/!(-)!=2'2,0.0+04-)!(04-./)!'&'!&':)0-')!(&0/!0'.3:4-!(-)!,&'()!1&:4!:'!+:(0/!
0'(21-'(+'/G!#-7130))-r!3U+''-8-!):4!3U&1/070)+/0&'!(-)!4-))&:4.-)!(:!14&9-/G!
!
w-:033-r!'&/-4!D:-!(+')!14-)D:-!/&:)!3-)!.+)C!3-!$&'()!1&:4!3+!.&')&30(+/0&'!(-!3+!1+08!
/4+'),Q4-!3-)!,&'()!(-)!14&9-/)!-'!:'-!)240-!(-!/4+'.>-)!=+)2-)!):4!3-)!1-4,&47+'.-)G!
<*+114&.>-!)/+'(+4(!(:!%I$!.&')0)/-!F!/4+'),24-4!3-)!,&'()!(:!14&9-/!-'!(-:8!/4+'.>-)!1&:4!
3-)!=2'2,0.0+04-)!(-)!g+/0&')!H'0-)!-/!-'!/4&0)!/4+'.>-)!1&:4!3-)!=2'2,0.0+04-)!'&'VRgHC!-'!
(2=3&D:+'/!3-)!(-:80Q7-!-/!/4&0)0Q7-!/4+'.>-)!(Q)!D:-!3-)!.40/Q4-)!(-!1-4,&47+'.-!&'/!2/2!
+//-0'/)G!;&:)!3-)!14&9-/)!.&714-''-'/!3-)!(-:8!.40/Q4-)!(-!1-4,&47+'.-!)/+'(+4(!):06+'/)!e!pN!
+:!7&0')![qY!(-)!,&'()!(-!3+!14-70Q4-!/4+'.>-!&'/!2/2!-'5+52)!-/!cN!/&:/-)!3-)!&=305+/0&')!(-!
4+11&4/!(-!14&9-/!&'/!2/2!4-)1-./2-)G!P'!13:)!(-!.-)!0'(0.-)!(-!42,24-'.-!)/+'(+4(!-/!-'!
,&'./0&'!(-!3+!.&/-!(-!40)D:-!&:!(U+:/4-)!,+./-:4)!)12.0,0D:-)!+:!.&'/-8/-C!(-)!4-1Q4-)!
):11327-'/+04-)!1-:6-'/!k/4-!0'(0D:2)!1&:4!3-!(2=3&.+5-!(-)!(-:80Q7-)!-/!/4&0)0Q7-)!
/4+'.>-)G!
!
w-:033-r!142.0)-4!.0V(-))&:)!/&:)!3-)!,+./-:4)!)12.0,0D:-)!+:!.&'/-8/-!D:0!1-:6-'/!k/4-!
1-4/0'-'/)!1&:4!3-!(2=3&.+5-!(-)!(-:80Q7-)!-/!/4&0)0Q7-)!/4+'.>-)G!J-33-)V.0!1-:6-'/!0'.3:4-!
3-!=&'!(24&:3-7-'/!(-)!23-./0&')C!3U+(&1/0&'!(-!3&0)!.32)C!3+!70)-!-'!13+.-!(U:'0/2)!&:!(-!
=:4-+:8!(-!.&'/4-1+4/0-!.32)!&:!(U+:/4-)!0'(0.+/-:4)!(-!1-4,&47+'.-!'2.-))+04-)!+6+'/!D:-!3+!
70)-!-'!_:64-!(:!14&9-/!1:0))-!+6+'.-4G!K+')!6&/4-!421&')-C!6-:033-r!0'(0D:-4!.&77-'/!3-)!
/4+'.>-)!=+)2-)!):4!3+!1-4,&47+'.-!+,,-./-'/!3-)!.&')0(24+/0&')!(-!)2D:-'.-7-'/!(-)!14&9-/)G!
!
#-7130))-r!(-:8!/+=3-+:8!(+')!C\5>>=]=&$&HF&JFHX=;&(]B=C[!
!
K+')!3-!14-70-4!/+=3-+:!=:(52/+04-!P8.-3!(-!3*+''-8-!KC!6-:033-r!0'.3:4-!3-!1&:4.-'/+5-!
(*25+30/2!(-)!)-8-)!-/!(*+:/&'&70)+/0&'!(-)!,-77-)!LfP�PN!1&:4!.>+D:-!+./060/2G!
$&:4'0))-r!25+3-7-'/!:'-!9:)/0,0.+/0&'!.3+04-!1&:4!.>+D:-!+33&.+/0&'!fP�P!L1+4!-8-713-C!3+!
,&47+/0&'!.&714-'(4+!:'-!)-))0&'!):4!3U25+30/2!(-)!)-8-)C!(-)!-,,&4/)!)12.0,0D:-)!)-4&'/!
(213&A2)!1&:4!+)):4-4!:'-!4-142)-'/+/0&'!25+3-!(-)!,-77-)C!-/.GNG!
!
!
!
!
!
!



!""#$#%!&%'()*#%+#%,-"*./0#%+#%012*3*%+#%4.243.3*(-"%+#%03%5()#%#"%678.#%+7%4.-9#*%

!

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

01.(&2&3.%&'()

!"# $%&'#()'#*+,-).+/,)'#01)234&-/%.#%.-5/('#3-3#/0).-/6/3'#7#8/.%.9#:&)(()'#'%.-#()'#3-+*)'#,)'-+.-)'#)-#()#
4+().0,/),#*,%*%'3#

## ;###<)#0/+=.%'-/4#,3+(/'3#0+.'#()#4+0,)#
0&#,3'&(-+-#!#>4+,-%=,+*?/)#0)'#
%,=+./'+-/%.'#0)#(+#'%4/3-3#4/@/()A#
*),B)--,+##

C"# <)'#B+.0+-'#0&#*),'%..)(#4(3#0&#*,%D)-#%.-5/('#3-3#6/.+(/'3'#)-#*,E-'#F#E-,)#*&G(/3'#7#H)&/(()I#D%/.0,)#F#(+#
'%&B/''/%.#

## ;###<)'#$JK'#0)'#*%'-)'#4(3'#'),%.-#
6/.+(/'3'#&.)#6%/'#(L+**,%G+-/%.#0&#
0%4&B).-#0)#*,%D)-#

M"# <)'#'/-)'#0&#*,%D)-#%.-5/('#3-3#/0).-/6/3'#7#8/.%.9#:&)(#'),+#()#*,%4)''&'#)-#()#4+().0,/),# ;## ## ##

N"# <)'#4%BB&.+&-3'#(%4+()'#)-#()'#G&,)+&2#=%&@),.)B).-+&2#%.-5/('#3-3#4%.'&(-3'#O#').'/G/(/'3'#'&,#
(1)2/'-).4)#0&#*,%D)-#7#H)&/(()I#/.0/:&),#:&+.0#4)(+#+#3-3#6+/-#%&#:&+.0#4)(+#'),+#6+/-"#

## #;# <)'#%,=+./'B)'#(%4+&2#'),%.-#
4%.'&(-3'#0+.'#()#4+0,)#0)#(+#B/')#
).#P&@,)#0&#*,%D)-#,3'&(-+-#

Q"# R.)#+.+(S')#O#/0).-/6/4+-/%.#*,3(/B/.+/,)#0)'#()T%.'#+**,/')'#O#0)'#+4-/@/-3'#)2/'-+.-)'#+5-5)(()#3-3#
)66)4-&3)#7#8/.%.9#:&)(()#+.+(S')#,)'-)5-5/(#F#6+/,)#*%&,#*),B)--,)#(+#B/')#).#P&@,)#)-#()#4+().0,/),#
*,%*%'3#7#

## #
;##
#U(#'L+=/-#0&#*,)B/),#*,%D)-#4%.D%/.-#0)#
(&--)#4%.-,)#(+#4%,,&*-/%.#B/'#).#
P&@,)#0)*&/'#0)'#+..3)'#).#V+W-/#

X"# <)'#4,/-Y,)'#0)'#G3.36/4/+/,)'#%.-5/('#3-3#/0).-/6/3'#7#8/.%.9#:&)('#'),%.-#()#*,%4)''&'#)-#()#4+().0,/),"# ## ;###<)'#4,/-Y,)'#0)'#G3.36/4/+/,)'#'),%.-#
,3+(/'3'#0+.'#()#*,)B/),#-,/B)'-,)#0)#
B/')#).#P&@,)#0&#*,%D)-#

Z"# J)'#+44%,0'#%.-5/('#3-3#4%.4(&'#+@)4#()'#?%B%(%=&)'#=%&@),.)B).-+&2#4%.4),.3'#4%.4),.+.-#()'#'/-)'#
0)#B/')#).#P&@,)#0&#*,%D)-9#()'#+**,%4?)'9#(+#4%.-,/G&-/%.#0&#=%&@),.)B).-#7#

#
;##

## #J)'#4%.'&(-+-/%.'#%.-#3-3#4%.0&/-)'#
+@)4#()'#*,/.4/*+()'#*+,-/)'#
*,).+.-)'#0&#*,%D)-#0%.-#()#[\]^#
'/=.+-+/,)#0&#0%4&B).-#0)#*,%D)-#

_"# J)'#0/'*%'/-/%.'#4(+/,)'#%.-5)(()'#3-3#*,/')'#'&,#(1+**,%4?)#0)#B/')#).#P&@,)#0&#*,%D)-#).-,)#()'#
%,=+./'+-/%.'#G3.36/4/+/,)'#0&#*,%D)-#7#

## ;###<)'#0/'*%'/-/%.'#'),%.-#
/0).-/6/3)'O*,/')'#0+.'#()#*,)B/),#
-,/B)'-,)#0)#B/')#).#P&@,)#0&#*,%D)-

`"# a&)(()'#+&-,)'#+4-/@/-3'#*,3*+,+-%/,)'#0%/@).-#E-,)#).-,)*,/')'#+@+.-#:&)#(+#B/')#).#P&@,)#)66)4-/@)#0&#
*,%D)-#*&/'')#4%BB).4),#)-#4%BG/).#0)#-)B*'#4)(+#*,).0,+5-5/(#7#

bOc# ##

4#(/#))

!d"#<1)2*),-/')#0)#(1ebR#).#B+-/Y,)#0)#=).,)#+5-5)(()#/.6(&).43#(+#4%.4)*-/%.#0&#*,%D)-#>*+,#)2)B*()9#&.#
4%.')/((),#O#)2*),-#O#*%/.-#6%4+(#).#B+-/Y,)#0)#=).,)#%&#&.#4%((Y=&)#01ebR#f)BB)'#+5-5/(#+**%,-3#'+#
4%.-,/G&-/%.A#7#

#
;##

##
#
#

#<L)2*),-)#).#3=+(/-3#0)'#')2)'#0&#
\bRJ#+#4%.-,/G&3#F#(L/0).-/6/4+-/%.#



0)'#+4-/@/-3'#(/3)'#F#(L3=+(/-3#0)'#
')2)'##

!!"#J)'#4%.'&(-+-/%.'#+@)4#0)'#6)BB)'#)-#O#%&#0)'#%,=+./'+-/%.'#0)#D)&.)'')#%.-5)(()'#34(+/,3#(+#4%.4)*-/%.#
0&#*,%D)-#7#

#
;##

## #R.)#4%.'&(-+-/%.#/.6%,B)(()#+#3-3#
4%.0&/-)#+@)4#()#[]fJf#

!C"#<)'#/.0/4+-)&,'#)-#4/G()'#0&#4+0,)#0)#,3'&(-+-'#'%.-5/('#@).-/(3'#*+,#')2)#)-#*+,#g=)#7# ## #
;##
])-#+'*)4-#'),+#*,/'#).#4%B*-)#(%,'#
0)#(+#6/.+(/'+-/%.#0&#4+0,)#0)#
,3'&(-+-'#+*,Y'#()#,)4,&-)B).-#0)#
(L)2*),-#[h^#

!M"#<1+..)2)#G&0=3-+/,)#4%B*,).05)(()#0)'#+((%4+-/%.'#@),'#i^j^#*%&,#-%&-)'#()'#+4-/@/-3'#)-#0)'#
D&'-/6/4+-/%.'#4(+/,)'#0)'#+((%4+-/%.'#i^j^#7#

#
;##

## ##

!

!

!

!

!""#$#%:&%'()*#%+#%,-"*./0#%+#%01-4*(5()3*(-"%+#)%.#))-7.,#)%+7%4.-9#*%;:<%=>%?307#%@-.%A-"#B%CD%

!

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

!"# <)#*,%D)-#+5-5/(#&.)#D&'-/6/4+-/%.#.+,,+-/@)#0&#G&0=)-9#:&/#6%&,./-#0)'#/.6%,B+-/%.'#'&**(3B).-+/,)'#

'*34/6/:&)'#+&#*,%D)-#'&,#-%&-#4?%/2#G&0=3-+/,)#B+D)&,#%&#0)'#4%k-'#0)#*),'%..)(9#0)#

6%.4-/%..)B).-#%&#0)#03*(+4)B).-#*(&'#3()@3'#:&)#01?+G/-&0)9#+6/.#01)2*(/:&),#4%BB).-#()#

*,%D)-#=+,+.-/-#(1%*-/B/'+-/%.#0)'#,)''%&,4)'#7#

#

#

;#

#

#

#

#

C"# <)'#4%k-'#&./-+/,)'#>*+,#)2)B*()#*%&,#()'#@%S+=)'9#()'#'),@/4)'#0)#4%.'&(-+.-'9#(1+4?+-#0)#

B+-3,/)(9#)-4"A#'%.-5/('#4%B*+,+G()'#F#4)&2#&-/(/'3'#0+.'#0)'#/.-),@).-/%.'#'/B/(+/,)'#>'%/-#0+.'#

0)'#4%.-)2-)'#.+-/%.+&2#'/B/(+/,)'9#+&#')/.#0)'#,3=/%.'9#'%/-#0+.'#0)'#/.-),@).-/%.'#+.-3,/)&,)'#

0+.'#()#BEB)#4%.-)2-)#.+-/%.+(A#7#8/.%.9#4)(+#0%/-#E-,)#)2*(/:&3#0+.'#(+#')4-/%.#.+,,+-/@)#0&#

G&0=)-"#

#

#

;#

# #

M"# <)#G&0=)-#*,%*%'3#)'-5/(#*,%*%,-/%..3#+&2#,3'&(-+-'#)'4%B*-3'#0&#*,%D)-#)-#F#(+#*%,-3)#0&#*,%D)-#

>*+,#)2)B*()9#.%BG,)9#-+/(()#)-#3(%/=.)B).-#0)'#I%.)'#=3%=,+*?/:&)'#)-#.%BG,)#0)#

G3.36/4/+/,)'#0/,)4-'#)-#/.0/,)4-'#*,%*%'3'A#7#f%&,./'')I#@%'#4%BB).-+/,)'"# #

;#

#

#

<)#G&0=)-#*,).0#).#4%B*-)#(+#(%=/'-/:&)#0)#

4),-+/.)'#+4-/@/-3'#.%-+BB).-#()'#

03*(+4)B).-'#).#*,%@/.4)#(%,'#0&#0/+=.%'-/4#

0)'#e]89#0)'#3@Y.)B).-'#.34)''/-+.-#()#

03*(+4)B).-#0L)2*),-'#%&#0)#4+0,)'O'-+66'#

,3'/0+.-#).#*,%@/.4)#



N"# <)#*%&,4).-+=)#0)#*),'%..)(#)-#0)#6,+/'#0)#6%.4-/%..)B).-#0)#(1+=).4)#0)'#b+-/%.'#R./)'#

,34/*/).0+/,)#)-#0)#-%&-#*+,-).+/,)#01)234&-/%.#)'-5/(#4(+/,)B).-#@/'/G()#)-#,+/'%..+G()#*%&,#()#

4%.-)2-)#>)2"#*+'#*(&'#0)#Cdl#*%&,#()#*),'%..)(9#)-#4%&-'#,+/'%..+G()'#*%&,#()'#@%S+=)'#)-#

4%k-'#%*3,+-/%..)('#0/,)4-'A#F#B%/.'#01E-,)#G/).#D&'-/6/3'#0+.'#(+#')4-/%.#.+,,+-/@)A#7#

#

#

#

;#

# #

Q"# <)'#6,+/'#0)#*),'%..)(#'%.-5/('#*,%*%,-/%..)('#F#(+#:&+.-/-3#0)#-,+@+/(#,):&/')#*%&,#(1+4-/@/-3#7#^-#

()#*,%D)-#&-/(/')5-5/(#0&#*),'%..)(#O#&.)#)2*),-/')#(%4+()#*(&-m-#:&1/.-),.+-/%.+()#(%,':&)#4)(+#)'-#

*%''/G()#7#a&)(()#)'-#(+#D&'-/6/4+-/%.#0&#,)4%&,'#F#0&#*),'%..)(#/.-),.+-/%.+(9#()#4+'#34?3+.-#7#

#

#

;#

#

<)#n#4%,)#'-+66#o#0&#*,%D)-#'),+#&./:&)B).-#

.+-/%.+(#+@)4#(L/.-),@).-/%.#*%.4-&)(()#0L&.)#

)2*),-/')#/.-),.+-/%.+()#

X"# <)#*,%D)-#*,%*%')5-5/(#(1+4?+-#0)#B+-3,/+&29#013:&/*)B).-'#)-#01/.6,+'-,&4-&,)'#*%&,#*(&'#0)#!Ql#

0&#G&0=)-#7#J+.'#(1+66/,B+-/@)9#@)&/(()I#/.0/:&),#()'#B)'&,)'#*,/')'#*%&,#=+,+.-/,#(1%*-/B/'+-/%.#

0)'#,)''%&,4)'#0+.'#()#*,%4)''&'#0)#*+''+-/%.#0)'#B+,4?3'#)-#()&,#).-,)-/).#O#&-/(/'+-/%.#

0&,+G()#*%&,#(+#4%.'%(/0+-/%.#0)#(+#*+/2#+*,Y'#(+#6/.#0&#*,%D)-"#

#

#

#

2#

#

Z"# <)#*,%D)-#*,%*%')5-5/(#(1+4?+-#01&.#%&#0)#*(&'/)&,'#@3?/4&()'#*%&,#()#*,%D)-#7#8/#%&/9#@)&/(()I#

)2*(/:&),#*%&,:&%/#()'#@3?/4&()'#O#@3?/4&()'#0)#(%4+-/%.#)2/'-+.-'#.)#*)&@).-#*+'#E-,)#&-/(/'3'"#
#

;#
#

U(#)'-#*,3@&#(L+4?+-#0L&.#@3?/4&()#0+.'#&.#

'%&4/'#0)#,).-+G/(/'+-/%.#0)'#4%k-'#>(%4+-/%.#

0)#@3?/4&()#-,Y'#%.3,)&')#).#V+W-/A#

_"# <)'#+=).4)'#01)234&-/%.#%&#(+#B/''/%.#0)'#b+-/%.'#R./)'#+**%,-).-5)(()'#&.)#'%&,4)#

'&**(3B).-+/,)#0)#6/.+.4)B).-#O#'%&-/).#).#.+-&,)#.%.#\pf#+&#*,%D)-#7#H)&/(()I#)2*(/:&),#4)#

:&/#)'-#6%&,./"#^-#'/#.%.9#*%&,:&%/#*+'"#
#

#

;#

#

<)#\bRJ#4%6/.+.4)#&.#0)'#*%'-)'#0L+''/'-+.-#

+0B/./'-,+-/6"#\+,#+/(()&,'9#()'#+=).4)'#B)--).-#

F#(+#0/'*%'/-/%.#&.)#)2*),-/')#*,%#G%.%#:&/#

'),+#/B*(/:&3)#0+.'#(+#B/')#).#P&@,)#

>)2*),-'#0)'#G&,)+&2#,3=/%.+&29#0)'#G&,)+&2#

*+S'#)-4"A#

!



! ""!

!""#$#%&'(!"#$%&'()"*+,-.-/)$0)-1'"0$$0.2','.)/!3%$"45"6'(-7-'.)"8$20.-90)-%./!!

!

!"#$%&%'()$*+&,%'%&%)-+.-/.&0*/.$+1&2&34'-%'&.*&+*)&/'5*6'7&
!

"#$!%&'(!)("*!+,,-.$!/$01$/!2/!3#$!456-7-/3023-1$!48$73!944:!;,!3#$!(<*!275!-/!0$/=;7/->?$!,;0!

3#$! 0$.$-=3! ;,! 5;7;0! .;730->@3-;7/A! 3#$! 3027/,$0! ;,! ,@75/! 3;! B$.-=-$73! %&! +0827-C23-;7/A! 3#$!
.;7/;?-523-;7!;,!720023-1$!275!,-727.-2?!0$=;03/!275!3#$!/@>6-//-;7!;,!3#$/$!3;!3#$!(<D+!275!3#$!(<*!

5;7;0/E!4/!3#$!456-7-/3023-1$!48$73!;,!3#$!(<*A!)("*!+,,-.$!3027/,$0/!,@75/!3;!B%&+D!;7!3#$!>2/-/!

;,!3#$!/-87$5!)$6;0275@6!;,!%75$0/3275-78!>$3F$$7!$2.#!B%&+!275!3#$!)("*!+,,-.$E!

!

!!%)*"+,-."/%

!

+7!>$#2?,!;,!3#$!B$.-=-$73!+0827-C23-;7/A!275!-7!2..;0527.$!F-3#!3#$!%&'GH2==0;1$5!I(0;3;.;?!;7!

3#$!456-7-/3023-1$!48$73!,;0!)@?3-!';7;0!"0@/3!*@75/!275!J;-73!(0;80266$/A!275!+7$!%&!,@75/K!
9LMMN:A!3#$!)("*!+,,-.$!2/!3#$!44!;,!3#$!(<*!F-??O!

!

•! '-/>@0/$!,@75/!3;!$2.#!;,!3#$!B%&+!-7!2..;0527.$!F-3#!-7/30@.3-;7/!,0;6!3#$!(<D+E!"#$!44!F-??!

7;062??P!62Q$!$2.#!5-/>@0/$6$73!F-3#-7!3#0$$!9R:!3;!,-1$!9S:!>@/-7$//!52P/!2,3$0!#21-78!0$.$-1$5!
-7/30@.3-;7/!,0;6!3#$!(<D+!2?;78!F-3#!3#$!0$?$1273!D@>6-//-;7!,;06!275!(0;T$.3!5;.@6$73!/-87$5!

>P!2??!=203-.-=273/!.;7.$07$5U!

•! V;7/;?-523$!3#$!,-727.-2?!/323$6$73/!9477@2?!275!*-72?:A!>2/$5!;7!/@>6-//-;7/!=0;1-5$5!3;!3#$!44!

>P!B%&+D!275!=0;1-5$!3#$!(<*!277@2?!.;7/;?-523$5!=0;80$//!0$=;03/!3;!3#$!5;7;0/!275!3#$!(<D+U!

•! (0;.$$5!F-3#!3#$!;=$023-;72?!275!,-727.-2?!.?;/@0$!;,!3#$!=0;T$.3!-7!3#$!)("*!+,,-.$!/P/3$6!;7.$!

3#$!.;6=?$3-;7!-/!.;6=?$3$5!>P!3#$!B%&+E!4!=0;T$.3!F-??!>$!.;7/-5$0$5!2/!;=$023-;72??P!.?;/$5!
@=;7!/@>6-//-;7!;,!2!T;-73!,-72?!720023-1$!0$=;03E!W7!;05$0!,;0!3#$!)("*!+,,-.$!3;!,-727.-2??P!.?;/$5!

2!=0;T$.3A!$2.#!B%&+!6@/3!0$,@75!@7/=$73!>2?27.$!;,!;1$0!LSM!%D'A!-75-0$.3!.;/3!9G)D:!/#;@?5!

7;3!$X.$$5!YZ!275!/@>6-//-;7!;,!2!.$03-,-$5!,-72?!,-727.-2?!/323$6$73!>P!3#$!0$.-=-$73!;0827-C23-;7/[!

#$25\@203$0/:U!

•! '-/>@0/$!,@75/!3;!27P!B%&+!,;0!27P!.;/3/!$X3$7/-;7!3#23!3#$!(<D+!62P!5$.-5$!-7!2..;0527.$!F-3#!

3#$!(<*!0@?$/!]!0$8@?23-;7/E!!!

%

!++.*",01-2-,34%,50"/605#"+3%0"7%5#6.5,-"8%.9%,:#%;#+-6-#",%<"-,#7%=0,-."/%>580"-?0,-."/%

%

B$.-=-$73!%7-3$5!&23-;7/!+0827-C23-;7/!F-??!2//@6$!,@??!=0;8026623-.!275!,-727.-2?!2..;@732>-?-3P!,;0!

3#$!,@75/!5-/>@0/$5! 3;! 3#$6!>P! 3#$!456-7-/3023-1$!48$73E!D@.#!,@75/!F-??!>$!256-7-/3$0$5!>P!$2.#!
B%&+!-7!2..;0527.$!F-3#!-3/!;F7!0$8@?23-;7/A!0@?$/A!5-0$.3-1$/!275!=0;.$5@0$/E!

!

^2.#!B%&+!/#2??!$/32>?-/#!2!/$=2023$!?$58$0!2..;@73!,;0!3#$!0$.$-=3!275!256-7-/3023-;7!;,!3#$!,@75/!
5-/>@0/$5!3;!-3!>P!3#$!456-7-/3023-1$!48$73!,0;6!3#$!(<*!2..;@73E!"#-/!/$=2023$!?$58$0!2..;@73!/#2??!

>$!256-7-/3$0$5!>P!$2.#!B%&+!-7!2..;0527.$!F-3#!-3/!;F7!0$8@?23-;7/A!0@?$/A!5-0$.3-1$/!275!=0;.$5@0$/A!

-7.?@5-78! 3#;/$! 0$?23-78! 3;! -73$0$/3E!"#$! /$=2023$! ?$58$0! 2..;@73! /#2??! >$! /@>T$.3! $X.?@/-1$?P! 3;! 3#$!
-73$072?!275!$X3$072?!2@5-3-78!=0;.$5@0$/!?2-5!5;F7!-7!3#$!,-727.-2?!0$8@?23-;7/A!0@?$/A!5-0$.3-1$/!275!

=0;.$5@0$/!2==?-.2>?$!3;!3#$!B%&+E!

!

^2.#!B%&+!F-??!=0;1-5$!3#$!456-7-/3023-1$!48$73!275!3#$!(<D+!9,;0!720023-1$!0$=;03/!;7?P:!F-3#O!
!

"P=$!;,!0$=;03! '@$!F#$7! D@>6-33$5!>P!

D$6-H277@2?!=0;T$.3!

=0;80$//!0$=;03!

_S!J@7$! V;71$7-78! 48$7.P! ;7! >$#2?,! ;,! 2??!

-6=?$6$73-78! ;0827-C23-;7/! 275! -7!
.;7/@?323-;7! F-3#`! \@2?-3P! 2//@027.$! >P!

(<*!D$.0$320-23/A!F#$0$!3#$P!$X-/3!



! "#!

477@2?!=0;T$.3!=0;80$//!
0$=;03!

_S!&;1$6>$0! V;71$7-78! 48$7.P! ;7! >$#2?,! ;,! 2??!
-6=?$6$73-78! ;0827-C23-;7/! 275! -7!

.;7/@?323-;7! F-3#`! \@2?-3P! 2//@027.$! >P!

(<*!D$.0$320-23/A!F#$0$!3#$P!$X-/3!

^75!;,!=0;T$.3!0$=;03!
.;1$0-78!$73-0$!=0;T$.3!

5@023-;7!

a-3#-7! 3#0$$! 6;73#/! ,0;6!
3#$! ;=$023-;72?! =0;T$.3!

.?;/@0$!9-3!.27!>$!/@>6-33$5!

-7/3$25!;,!27!277@2?!0$=;03!-,!

3-6-78!.;-7.-5$/:!

V;71$7-78! 48$7.P! ;7! >$#2?,! ;,! 2??!
-6=?$6$73-78! ;0827-C23-;7/! 275! -7!

.;7/@?323-;7! F-3#`! \@2?-3P! 2//@027.$! >P!

(<*!D$.0$320-23/A!F#$0$!3#$P!$X-/3!

477@2?!/3023$8-.!

=$2.$>@-?5-78!275!(<*!

=0;80$//!0$=;03!9,;0!(B*!
2??;.23-;7/!;7?P:A!F#-.#!

62P!.;732-7!2!0$\@$/3!,;0!

255-3-;72?!(<*!2??;.23-;7!

-,!3#$!.;73$X3!0$\@-0$/!-3!!

_!'$.$6>$0! (<*! D$.0$320-23! ;7! >$#2?,! ;,! 3#$! (<*!

D3$$0-78! V;66-33$$A! F#$0$! -3! $X-/3/! ;0!

b$25!;,!%&!V;@730P!"$26!F#$0$!-3!5;$/!

7;3E!

!

*-727.-2?!0$=;03-78!275!3-6$?-7$!

!

@-A#2-"#% BC#",%

DE%!65-2% 477@2?!0$=;03-78!!c!!B$=;03!FG%#$6#"/#/!9J27E!3;!'$.E!;,!=0$1-;@/!P$20:!

!"#$%&%"'(&%)*+(&%)*),%*+(#"-.#$($.(/"(-#.0%'"'(/1(23(45)"(.&($6"(,*+")'*#(1"*#(*&$"#(-#.7",$(,+.85#"(

!

%&^d!2?/;!;=$7/!,;0!1;?@7320P!,-727.-2?!0$=;03-78!,;0!%&!0$.-=-$73!;0827-C23-;7/!3#$!,;??;F-78!523$/!

D(%H*23% e;?@7320P!fL!$X=$7/$/!9J27@20P!3;!J@7$:!

D(%>+,.1#5% e;?@7320P!fR!$X=$7/$/!9J27@20P!3;!D$=3$6>$0:!

!

%7/=$73!<2?27.$!$X.$$5-78!%D'!LSMA!23!3#$!.?;/@0$!;,!3#$!=0;T$.3!F;@?5!#21$!3;!>$$7!0$,@75$5!275!2!
7;3-,-.23-;7! /$73! 3;! 3#$!)("*!+,,-.$A!7;! ?23$0! 3#27! /-X!6;73#/! 9RM! J@7$:!;,! 3#$!P$20! ,;??;F-78! 3#$!

.;6=?$3-;7!;,!3#$!2.3-1-3-$/E!

%

>I"#5/:-6%.9%BJ*-6A#",4%K*662-#/%0"7%>,:#5%L5.6#5,3%

!

+F7$0/#-=!;,!$\@-=6$73A!/@==?-$/!275!;3#$0!=0;=$03P!,-727.$5!,0;6!3#$!(<*!/#2??!1$/3!-7!3#$!B%&+!

@75$032Q-78! 3#$! 2.3-1-3-$/E! )233$0/! 0$?23-78! 3;! 3#$! 3027/,$0! ;,! ;F7$0/#-=! >P! 3#$! B%&+! /#2??! >$!

5$3$06-7$5!-7!2..;0527.$!F-3#!-3/!;F7!2==?-.2>?$!=;?-.-$/!275!=0;.$5@0$/E!!

!
L*12-+%M-/+2./*5#%

!

"#$!(<D+!275!456-7-/3023-1$!48$73!F-??!$7/@0$!3#23!;=$023-;7/!;,!3#$!(<*!20$!=@>?-.?P!5-/.?;/$5!;7!
3#$!(<*!F$>/-3$!9#33=O``@7=>,E;08:!275!3#$!456-7-/3023-1$!48$73[/!F$>/-3$!9#33=O``6=3,E@75=E;08:E!

%

!""#$#%&'N!"#$%&'()"*+,-.-/)$0)-1'"0$$0.2','.)/!3%$"5%.:45"6'(-7-'.)"8$20.-90)-%./!!

!

!"#$%&%'()$*+&,%'%&%)-+.-/.&0*/.$+1&2&34'-%'&.*&+*)&/'5*6'7&
!

*((%;.)0<-=-)>?")$0./70$'.(>"0.+"$'7%$)-.2"%3")@'"6'(-7-'.)"5%.:4.-)'+"50)-%./"

8$20.-90)-%.!"

"

$%&!'&()*)&+,!-.+/0+),&1!-2,).+3!4562+)72,).+!8)99!233:;&!<:99!*5.652;;2,)(!2+1!<)+2+()29!

2((.:+,2=)9),>!<.5!,%&!<:+13!1)3=:53&1!,.!,%&;!=>!,%&!?1;)+)3,52,)@&!?6&+,A!B:(%!<:+13!8)99!



! "C!

=&!21;)+)3,&5&1!=>!&2(%!5&()*)&+,!)+!2((.512+(&!8),%!),3!.8+!5&6:92,).+3D!5:9&3D!1)5&(,)@&3!

2+1!*5.(&1:5&3A!

!

$%&!'&()*)&+,!-.+/0+),&1!-2,).+3!4562+)72,).+!8)99!%2@&!<:99!5&3*.+3)=)9),>!<.5!&+3:5)+6!

,%2,!,%&!?(,)@),>!)3!);*9&;&+,&1!)+!2((.512+(&!8),%!,%&!3)6+&1!E5.F&(,!G.(:;&+,H!

!

I+!,%&!&@&+,!.<!2!<)+2+()29!5&@)&8D!2:1),!.5!&@29:2,).+!5&(.;;&+1&1!=>!EJB4D!,%&!(.3,!.<!

3:(%!2(,)@),>!3%.:91!=&!)+(9:1&1!)+!,%&!*5.F&(,!=:16&,H!

!

K+3:5&!*5.<&33).+29!;2+26&;&+,!.<!,%&!?(,)@),>D!)+(9:1)+6!*&5<.5;2+(&!;.+),.5)+6!2+1!

5&*.5,)+6!2(,)@),)&3!)+!2((.512+(&!8),%!EJB4!6:)1&9)+&3A!

!

K+3:5&!(.;*9)2+(&!8),%!,%&!L)+2+()+6!?65&&;&+,!2+1!5&9&@2+,!2**9)(2=9&!(92:3&3!)+!,%&!

L:+1!M40A!

"

6'7%$)-.2!"

"

K2(%!'&(&)*,!8)99!*5.@)1&!,%&!?1;)+)3,52,)@&!?6&+,!2+1!,%&!EJB4!N<.5!+2552,)@&!5&*.5,3!

.+9>O!8),%P!

!

"P=$!;,!0$=;03! '@$!F#$7! D@>6-33$5!>P!

<-H277@2?!=0;T$.3!=0;80$//!

0$=;03!

_S!J@7$!! V;71$7-78! 48$7.P! ;7! >$#2?,! ;,! 2??!

-6=?$6$73-78! ;0827-C23-;7/! 275! -7!

.;7/@?323-;7! F-3#`! \@2?-3P! 2//@027.$! >P!

(<*!D$.0$320-23/A!F#$0$!3#$P!$X-/3!

477@2?! =0;T$.3! =0;80$//!

0$=;03!

_S!&;1$6>$0! V;71$7-78! 48$7.P! ;7! >$#2?,! ;,! 2??!

-6=?$6$73-78! ;0827-C23-;7/! 275! -7!

.;7/@?323-;7! F-3#`! \@2?-3P! 2//@027.$! >P!

(<*!D$.0$320-23/A!F#$0$!3#$P!$X-/3!

^75! ;,! =0;T$.3! 0$=;03!

.;1$0-78! $73-0$! =0;T$.3!

5@023-;7!

a-3#-7! 3#0$$! 6;73#/! ,0;6!

3#$! ;=$023-;72?! =0;T$.3!

.?;/@0$!9-3!.27!>$!/@>6-33$5!
-7/3$25!;,!27!277@2?!0$=;03!-,!

3-6-78!.;-7.-5$/:!

V;71$7-78! 48$7.P! ;7! >$#2?,! ;,! 2??!

-6=?$6$73-78! ;0827-C23-;7/! 275! -7!

.;7/@?323-;7! F-3#`! \@2?-3P! 2//@027.$! >P!

(<*!D$.0$320-23/A!F#$0$!3#$P!$X-/3!

477@2?! /3023$8-.!

=$2.$>@-?5-78! 275! (<*!
=0;80$//! 0$=;03! 9,;0! (B*!

2??;.23-;7/! ;7?P:A! F#-.#!

62P!.;732-7!2! 0$\@$/3! ,;0!
255-3-;72?! (<*! 2??;.23-;7!

-,!3#$!.;73$X3!0$\@-0$/!-3!!

_!'$.$6>$0! (<*! D$.0$320-23! ;7! >$#2?,! ;,! 3#$! (<*!

D3$$0-78! V;66-33$$A! F#$0$! -3! $X-/3/! ;0!
b$25!;,!%&!V;@730P!"$26!F#$0$!-3!5;$/!

7;3E!

!

L-727.-2?!0$=;03/!275!3-6$?-7$!
!

@-A#2-"#% BC#",%

NO%)#15*053% 477@2?!0$=;03-78!!c!!B$=;03!FG%#$6#"/#/!9J27E!3;!'$.E!;,!=0$1-;@/!P$20:!

DE%!65-2% B$=;03!F(%#$6#"/#/%9J27@20P!3;!)20.#:!!

D(%H*23%% B$=;03!FN%#$6#"/#/%9J27@20P!3;!J@7$:!

D(%>+,.1#5% B$=;03!FD%#$6#"/#/%9J27@20P!3;!D$=3$6>$0:%!

!"#$%&%"'(&%)*+(&%)*),%*+(#"-.#$($.(/"(-#.0%'"'(*$($6"(95*#$"#(&.++.:%);($6"(-#.7",$(&%)*),%*+(,+.85#"(

!



! "Q!

0+3*&+,!J292+(&!$X.$$5-78!%D'!LSM!2,!,%&!(9.3:5&!.<!,%&!*5.F&(,!8.:91!%2@&!,.!=&&+!5&<:+1&1!

2+1!2!+.,)<)(2,).+!3&+,!,.!,%&!?1;)+)3,52,)@&!?6&+,D!+.!92,&5!,%2+!,%5&&!;.+,%3!N"R!M25(%O!.<!

,%&!>&25!<.99.8)+6!,%&!(.;*9&,).+!.<!,%&!2(,)@),)&3A!

!

8A.'$/@-7"%3"BC;-7,'.)?"D;77=-'/"0.+"8)@'$"#$%7'$)>"

!!

M2,,&53!5&92,)+6!,.!,%&!,52+3<&5!.<!.8+&53%)*!=>!,%&!'&()*)&+,!-.+/0-!'&()*)&+,!

4562+)72,).+!8)99!=&!1&,&5;)+&1!)+!2((.512+(&!8),%!2**9)(2=9&!*.9)()&3!2+1!*5.(&1:5&3!

1&<)+&1!=>!,%&!EJB4A!!

!

#;<=-("E-/(=%/;$'"

!

$%&!EJB4!2+1!?1;)+)3,52,)@&!?6&+,!8)99!&+3:5&!,%2,!.*&52,).+3!.<!,%&!EJL!25&!*:=9)(9>!

1)3(9.3&1!.+!,%&!EJL!8&=3),&!N%,,*PSS:+*=<A.56O!2+1!,%&!?1;)+)3,52,)@&!?6&+,!8&=3),&!

N%,,*P888A;*,<A:+1*A.56O!

"

F-.0="#$%&'()"*;+-)"3%$".%.:45"$'(-7-'.)"%$20.-90)-%."7$%&'()/"
!

?+!)+1&*&+1&+,!*5.F&(,!2:1),!8)99!=&!5&T:&3,&1!=>!,%&!&+1!.<!,%&!*5.F&(,A!$%&!2:1),!5&*.5,!+&&13!

,.!=&!2,,2(%&1!,.!,%&!<)+29!+2552,)@&!*5.F&(,!5&*.5,A!$%&!(.3,!.<!3:(%!2(,)@),>!;:3,!=&!)+(9:1&1!

)+!,%&!*5.F&(,!=:16&,A!!
!

D7'(-0="#$%1-/-%./"$'20$+-.2"F-.0.(-.2"%3"G'$$%$-/,"
!

U.+3)3,&+,!8),%!0-!B&(:5),>!U.:+()9!'&3.9:,).+3!5&92,)+6!,.!,&55.5)3;D!)+(9:1)+6!0-!B&(:5),>!

U.:+()9!'&3.9:,).+!R"V"!NWXXRO!2+1!RWQV!NRYYYO!2+1!5&92,&1!5&3.9:,).+3D!,%&!E25,)()*2+,3!25&!

<)5;9>! (.;;),,&1! ,.! ,%&! )+,&5+2,).+29! <)6%,! 262)+3,! ,&55.5)3;D! 2+1! )+! *25,)(:925D! 262)+3,! ,%&!

<)+2+()+6!.<! ,&55.5)3;A!!B);)9259>D! 299!'&()*)&+,!4562+)72,).+3! 5&(.6+)7&! ,%&)5! .=9)62,).+! ,.!

(.;*9>!8),%! 2+>! 2**9)(2=9&! 32+(,).+3! );*.3&1! =>! ,%&! 0-! B&(:5),>! U.:+()9A!! K2(%! .<! ,%&!

'&()*)&+,!4562+)72,).+3!8)99!:3&!299!5&23.+2=9&!&<<.5,3!,.!&+3:5&!,%2,!,%&!<:+13!,52+3<&55&1!,.!),!

)+!2((.512+(&!8),%!,%)3!265&&;&+,!25&!+.,!:3&1!,.!*5.@)1&!3:**.5,!.5!233)3,2+(&!,.!)+1)@)1:293!

.5! &+,),)&3! 233.()2,&1! 8),%! ,&55.5)3;! 23! 1&3)6+2,&1! =>! 2+>! 0-! B&(:5),>! U.:+()9! 32+(,).+3!

5&6);&A!!I<D!1:5)+6!,%&!,&5;!.<!,%)3!265&&;&+,D!2!'&()*)&+,!4562+)72,).+!1&,&5;)+&3!,%2,!,%&5&!

25&!(5&1)=9&!299&62,).+3!,%2,!<:+13!,52+3<&55&1!,.!),!)+!2((.512+(&!8),%!,%)3!265&&;&+,!%2@&!=&&+!

:3&1! ,.!*5.@)1&!3:**.5,!.5!233)3,2+(&! ,.! )+1)@)1:293!.5!&+,),)&3!233.()2,&1!8),%! ,&55.5)3;!23!

1&3)6+2,&1!=>!2+>!0-!B&(:5),>!U.:+()9!32+(,).+3!5&6);&!),!8)99!23!3..+!23!),!=&(.;&3!2825&!

.<!),!)+<.5;!,%&!%&21!.<!EJB4D!,%&!?1;)+)3,52,)@&!?6&+,!2+1!,%&!1.+.5N3O!2+1D!)+!(.+3:9,2,).+!

8),%!,%&!1.+.53!23!2**5.*5)2,&D!1&,&5;)+&!2+!2**5.*5)2,&!5&3*.+3&A!

"
!

5%.:45"$'(-7-'.)"%$20.-90)-%."H5458I"'=-2-<-=-)>!"

"

I+!.51&5! ,.!=&!1&(925&1!&9)6)=9&!,.!5&(&)@&!EJL!<:+13!1)5&(,9>D!-0-43!;:3,!=&!233&33&1!23!

,&(%+)(299>D!<)+2+()299>!2+1!9&6299>!3.:+1!=>!,%&!EJL!2+1!),3!26&+,D! ,%&!M:9,)!E25,+&5!$5:3,!

L:+1!4<<)(&!NME$L4OA!E5).5!,.!3:=;),,)+6!2!<)+29)7&1!*5.F&(,!1.(:;&+,D!),!)3!,%&!5&3*.+3)=)9),>!

.<!&2(%!-0-4!,.!9)2)3&!8),%!EJB4!2+1!ME$L4!2+1!*5.@)1&!299!,%&!+&(&3325>!1.(:;&+,3!N3&&!

=&9.8O!,.!1&;.+3,52,&!,%2,!299!,%&!(5),&5)2!%2@&!=&&+!<:9<)99&1!2+1!,.!=&!1&(925&1!23!&9)6)=9&!<.5!

1)5&(,!EJL!<:+13A!

!



! "V!

$%&!-0-4!;:3,!*5.@)1&!N)+!2!,);&9>!<23%).+D!&+3:5)+6!EJB4!2+1!ME$L4!%2@&!3:<<)()&+,!

,);&!,.!5&@)&8!,%&!*2(Z26&O!,%&!1.(:;&+,2,).+!1&;.+3,52,)+6!,%2,!,%&!-0-4P!

!! [23!*5&@).:39>!5&(&)@&1!<:+1)+6!<5.;!,%&!0-D!,%&!EJLD!.5!2+>!.<!,%&!(.+,5)=:,.53!,.!

,%&!EJLD!)+!,%&!(.:+,5>!.<!*5.F&(,!);*9&;&+,2,).+A!

!! [23!2!(:55&+,!@29)1!5&6)3,52,).+!23!2!+.+/*5.<),D!,2\!&\&;*,!.562+)72,).+!8),%!2!3.()29!

=23&1!;)33).+!)+!=.,%!,%&!(.:+,5>!8%&5&!%&21T:25,&5!)3!9.(2,&1!2+1!)+!(.:+,5>!.<!*5.F&(,!

);*9&;&+,2,).+!<.5!,%&!1:52,).+!.<!,%&!*5.*.3&1!652+,A!N58GBP!I<!5&6)3,52,).+!)3!1.+&!

.+!2+!2++:29!=23)3!)+!,%&!(.:+,5>D!,%&!.562+)72,).+!;:3,!%2@&!,%&!(:55&+,!5&6)3,52,).+!

2+1! .=,2)+! 5&+&8293! <.5! ,%&! 1:52,).+! .<! ,%&! *5.F&(,D! )+! .51&5! ,.! 5&(&)@&! 3:=3&T:&+,!

<:+1)+6!,52+(%&3OA!

!! E5.1:(&3!2+!2++:29!5&*.5,!,%2,!)+(9:1&3!,%&!*5.*.3&1!(.:+,5>!<.5!,%&!652+,A!

!! U.;;)33).+3!2:1),&1!<)+2+()29!3,2,&;&+,3D!2@2)92=9&!<.5!,%&!923,!,8.!>&253D!)+(9:1)+6!

,%&!2:1),.5!.*)+).+!9&,,&5A!$%&!<)+2+()29!3,2,&;&+,3!3%.:91!)+(9:1&!,%&!9&629!.562+)72,).+!

,%2,!8)99!3)6+!,%&!265&&;&+,!N2+1!.@&53&&!,%&!(.:+,5>!.<!);*9&;&+,2,).+D!)<!2**9)(2=9&O!

23!8&99! 23! ,%&! 2(,)@),)&3!.<! ,%&! (.:+,5>!.<! );*9&;&+,2,).+A! N58GBP! I<! ,%&3&! 25&!+.,!

2@2)92=9&!<.5!,%&!(.:+,5>!.<!*5.*.3&1!*5.F&(,!);*9&;&+,2,).+D!,%&!UB4!8)99!293.!+&&1!

,.!*5.@)1&!,%&!92,&3,!,8.!2:1),!5&*.5,3!<.5!2!*5.652;!.5!*5.F&(,!=23&1!2:1),!)+!(.:+,5>AO!

$%&! 9&,,&5! <5.;! ,%&! 2:1),.5! 3%.:91! 293.! 3,2,&!8%&,%&5! ,%&! 2:1),.5! <)5;! )3!*25,! .<! ,%&!

+2,).+299>!T:29)<)&1!2:1),!<)5;3A!

!! G&;.+3,52,&3!2+!2++:29!=:16&,!)+!,%&!(.:+,5>!.<!*5.*.3&1!*5.F&(,!);*9&;&+,2,).+!<.5!

,%&!*5&@).:3!,8.!(29&+125!>&253D!8%)(%!)3!2,!9&23,!,8)(&!,%&!2++:29)7&1!=:16&,!3.:6%,!

<5.;!EJL!<.5!,%&!*5.F&(,A!"!!

!! G&;.+3,52,&3!2,!9&23,!"!>&253!.<!&\*&5)&+(&!)+!,%&!(.:+,5>!8%&5&!652+,!)3!3.:6%,A!

!! E5.@)1&3!2!(9&25!&\*92+2,).+!.<!,%&!UB4]3!9&629!3,5:(,:5&D!)+(9:1)+6!,%&!3*&()<)(!&+,),>!

8%)(%!8)99!&+,&5!)+,.!,%&!9&629!265&&;&+,!8),%!,%&!ME$L/4!<.5!,%&!EJL!652+,A!

"

!
!"!"##$%&'()*!+,-!./01)23!4$*5)3!'6!043%'#)*!47!*'8'*'#5!39)!+,-!./01)23!4$*5)3!47!39)!#$:4)/!0;!./01)23!

*$/%3'0#!:0#396!%#*!:$&3'.&7'#5!47!<=>!



! "#!

!""#$#%&%'%&()*#%)#%*+,-./(/,%)-%0*12#/%34567%8"9.-*#%)#,%98:.#,%)#%)1""+#,%;#"/8.+#,%0(*%,#$#%#/%0(*%<=#>%%

!"#$%&'&#( )*+,$-&#( ./,-0'&1$*#( 2+31/#(,1(4"*-5-0'&-+/6(
5*"7$1/01(,1(0+%%10&1(

8&'91#(

!"#$%&'&()(*(
+,(-.'%/0$1(,'&./,'%(#$2(%'(%$&&1(3/,&21(
%'(3/22$4&./,(1#&("&'5%.(6(&2'712#(-1(
%'201#(3/,#$%&'&./,#(8$%&.9,.71'$:(1&(
41281&(-1(;'.21("812012($,(3/,#1,#$#(
#$2(%1#('3&./,#(6(81,12(
(
<=.5%1<#>(?@@('$:A$1%#(%1(42/B1&(
3/,&2.5$1>(
)CDE(((F2/8/$7/.2(%G"&'&(-1(-2/.&('$:(
,.71'$:(,'&./,'%(1&(.,&12,'&./,'%(1&(
-/,,12(6(&/$#('33H#(6(%'(B$#&.31(-',#(
-1#(3/,-.&./,#(-G"0'%.&"(
)CDI(((@G.3.(6(JKEKL(2"-$.21(,1&&181,&(
%1#(;%$:(;.,',3.12#(.%%.3.&1#(1&(%1(&2';.3(
-G'281#L(21,;/2312(%1#('3&.7.&"#(-1(
2"3$4"2'&./,(1&(-1(21#&.&$&./,(-1#(5.1,#(
7/%"#(1&(%$&&12(3/,&21(&/$&1#(%1#(;/281#(
-1(32.8.,'%.&"(/20',.#"1(
)CDM(((!"-$.21(,1&&181,&(%'(3/22$4&./,(
1&(%'(42'&.A$1(-1#(4/&#9-197.,(#/$#(
&/$&1#(%1$2#(;/281#(
)CDC(((N1&&21(1,(4%'31(-1#(.,#&.&$&./,#(
1;;.3'31#L(21#4/,#'5%1#(1&(
&2',#4'21,&1#(6(&/$#(%1#(,.71'$:(
)CDO(((P'.21(1,(#/2&1(A$1(%1(
-Q,'8.#81L(%G/$712&$21L(%'(
4'2&.3.4'&./,(1&(%'(2142"#1,&'&./,(6(&/$#(
%1#(,.71'$:(3'2'3&"2.#1,&(%'(42.#1(-1(
-"3.#./,#((
)CD)K(R'2',&.2(%G'33H#(4$5%.3(6(
%G.,;/28'&./,(1&(42/&"012(%1#(%.512&"#(
;/,-'81,&'%1#L(3/,;/28"81,&(6(%'(
%"0.#%'&./,(,'&./,'%1(1&('$:('33/2-#(
.,&12,'&./,'$:(
)CD'(((S44$Q12L(,/&'881,&(-',#(%1(
3'-21(-1(%'(3//4"2'&./,(.,&12,'&./,'%1L(
%1#(.,#&.&$&./,#(,'&./,'%1#(3T'20"1#(-1(
21,;/2312L(6(&/$#(%1#(,.71'$:L(%1#(
8/Q1,#(-1(42"71,.2(%'(7./%1,31(1&(-1(
%$&&12(3/,&21(%1(&122/2.#81(1&(%'(

( U,-.3'&1$2()('(*((F/$231,&'01(-1(
213/88',-'&./,#(1&(-"3.#./,#(-1(%'(4%'&1;/281(
8.#1#(1,(V$721(41281&&',&(-1(21,;/2312(%1(
3/,#1,#$#(,'&./,'%(-',#(%'(%$&&1(3/,&21(%G.84$,.&"(
1&(%'(3/22$4&./,(
(
W.71'$(-1(2";"21,31(*(K(<.,1:.#&1,31(-1(%'(
4%'&1;/281('7',&(%1(-"8'22'01(-$(42/B1&>(
=.5%1(*((S$(8/.,#(EMX(
(

!'44/2&#(-1(2"$,./,#(-1(
%'(4%'&1;/281(

N.#1(1,(4%'31(-1(
4%'&1;/281(

U,-.3'&1$2()(5(*(F/$231,&'01(-1#(
213/88',-'&./,#(21%'&.71#(6(%'(3/T"#./,(#/3.'%1(
1,(%.1,('713(%'(3/22$4&./,Y.84$,.&"(42/-$.&1#(4'2(
-1#(3/,#$%&'&./,#(.,3%$',&(-1#(2142"#1,&',&#(-1(
&/$&1#(%1#(4'2&.1#(421,',&1#(<.,#&.&$&./,#L(?Z=#L(
#13&1$2(42.7"L(;1881#L(B1$,1##1L(1&3D>(
(
W.71'$(-1(2";"21,31(*((K((
(
=.5%1(*([KX(-1#(213/88',-'&./,#(
((

!'44/2&#(-1(2"$,./,#(-1(
%'(4%'&1;/281(

(

F2/-$.&()D)(+,1(4%'&1;/281(-1(
-.'%/0$1(8$%&.9'3&1$2#('$&/$2(-1(%'(
%$&&1(3/,&21(%'(3/22$4&./,(1#&(8.#1(
1,(4%'31(((
(
\.#&1(-1#('3&.7.&"#(21%17',&(-$(
42/-$.&(*(
)D)D)(]&'5%.2($,(-.'0,/#&.3(1&(
3'2&/02'4T.1(-1#('3&1$2#(6(
%G"3T1%%1(,'&./,'%1(<.,#&.&$&./,#(-1(
3/,&2^%1L(#/3."&"(3.7.%1L(#13&1$2(
42.7"L(8.%.1$('3'-"8.A$1L(1&3D>L(-1(
%1$2(8',-'&L(.,&1271,&./,#L(1&(
%/3'%.#'&./,(0"/02'4T.A$1D(
)D)DJ(]%'5/212(1&(7'%.-12(-1#(
&1281#(-1(2";"21,31#(1&(
"&'5%.##181,&(-1#(#&2$3&$21#(-1(
0/$712,',31(-1(%'(4%'&1;/281(
<3/8.&"(-1(#$.7.L(42"#.-1,31L(
#132"&'2.'&(&13T,.A$1>D(

U,-.3'&1$2()D)D)*(_:.#&1,31(-$(-.'0,/#&.3(1&(
3'2&/02'4T.1(-1#('3&1$2#(
((
W.71'$(-1(2";"21,31(*(K(
(
=.5%1(*()(
((

!'44/2&(;.,'%( U-1,&.;.3'&./,(-1#(
'3&1$2#L(
A$1#&./,,'.21#L(
"%'5/2'&./,(-`$,1(
5'#1(-1(-/,,"1#(

U,-.3'&1$2()D)DJ*(_:.#&1,31(-1(%'(4%'&1;/281(1&(-1(
#1#(#&2$3&$21#(-1(0/$712,',31(
((
W.71'$(-1(2";"21,31(*(K(
(
=.5%1(*()(
((

a@!#L(2'44/2&#(-1#(
2"$,./,#(-1(%'(4%'&1;/281(
(

=//2-.,'&./,L('44$.(
&13T,.A$1(4/$2(%'(
-/3$81,&'&./,(-1(
#&2$3&$21(-1(
0/$712,',31(

U,-.3'&1$2()D)DE*(W/8521(-1(4'2&.3.4',&#('$:(
2"$,./,#(1&('$:("7H,181,&#(&T"8'&.A$1#(21%'&.;#(
6(%'(3/,#/%.-'&./,(-1(%'(4'.:L(%'(3/T"#./,(#/3.'%1(
1,(%.1,((
((
W.71'$(-1(2";"21,31(*(K(
(

P1$.%%1#(-1(42"#1,31#L(
A$1#&./,,'.21#L(2'44/2&#L(
'2&.3%1#(-1(421##1(

=//2-.,'&./,(1&(
'44$.(&13T,.A$1(4'2(
%`"A$.41(-1(42/B1&(



! "$!

32.8.,'%.&"L(1,(4'2&.3$%.12(-',#(%1#(4'Q#(
1,(-"71%/44181,&(
(
<!13/88',-'&./,#(-1(%G_:'81,(
4"2./-.A$1($,.712#1%(-1#(-2/.&#(-1(
%`T/881('$:A$1%%1#(%1(42/B1&(3/,&2.5$1L(
%1(3'#("3T"',&L(1&(%G',,"1(-1(
%G_:'81,>(
(

)D)DE(a1,.2(-1(2"$,./,#(;2"A$1,&1#(
1&(-/3$81,&"1#(-1(%'(4%'&1;/281(
<42.#1(-1(-"3.#./,L('3&./,#(
3/,B/.,&1#>D(
)D)DI(?20',.#12(-1#("7H,181,&#(
&T"8'&.A$1#(<3/,;"21,31L(-"5'&#>(
.84%.A$',&(-1#(#13&1$2#(%'201#(
<$,.712#.&'.21#L("3T',01#(#$-9#$-L(
2"0./,'$:L(.,&12,'&./,'$:L(1&3D>D(

=.5%1(*(S$(8/.,#(EKKL(-"#'02"0"(4'2(b01(1&(4'2(
#1:1(<-/,&('$(8/.,#()KK(-1(;1881#(1&('$(8/.,#(
MK(5",";.3.'.21#(-1(8/.,#(-1(JM(',#>(
((

F2/-$.&()DJ(%&'(;1$.%%1(-1(2/$&1(
.,3%$#.71(1#&(-"71%/44"1(4'2(%'(
4%'&1;/281(8$%&.9'3&1$2#(#$2(%'(
%$&&1(3/,&21(%'(3/22$4&./,(
(
\.#&1(-1#('3&.7.&"#(21%17',&(-$(
42/-$.&(*(
)DJD)(?20',.#12(-1(#1##./,#(-1(
3/,#$%&'&./,#(&T"8'&.A$1#(1,(
42/7.,31(#$2(%'(5'#1(-$(-.'0,/#&.3(
2"'%.#"(<)D)D)>D(
)DJDJ(!"'%.#12($,('&1%.12(,'&./,'%(
-1(2"-'3&./,(-1(%'(;1$.%%1(-1(2/$&1L(
#/$#(%1(%1'-12#T.4(-1(%'(4%'&1;/281(
-1(-.'%/0$1(#$2(%'(%$&&1(3/,&21(%'(
3/22$4&./,D(
)DJDE(?20',.#12(%1#(3/,#$%&'&./,#(
;.,'%1#L(7'%.-'&./,(1&(-.##"8.,'&./,(
-1(%'(;1$.%%1(-1(2/$&1D(
)DJDI!Z1,#.5.%.#12L(7$%0'2.#12(1&(
;/2812(#$2(%1#(/5B13&.;#(1&(02',-#(
':1#(-1(%'(;1$.%%1(-1(2/$&1(3.5%',&(
%`1,#185%1(-1#('3&1$2#(.-1,&.;."#(
-',#(%1(-.'0,/#&.3(2"'%.#"(<)D)D)>D(

U,-.3'&1$2()DJD)*(W/8521(-1(4'2&.3.4',&#('$:(
#1##./,#(-1(3/,#$%&'&./,L(-"#'02"0"(4'2(b01L(
#1:1L(1&(c/,1(0"/02'4T.A$1(
((
W.71'$(-1(2";"21,31(*(K(
(
=.5%1(*)KK(<-/,&('$(8/.,#(EK(;1881#(1&(JK(-1(
8/.,#(-1(JM(',#>(
((

P1$.%%1#(-1(42"#1,31L(
2'44/2&#L('2&.3%1#(-1(
421##1(

=//2-.,'&./,(1&(
'44$.(&13T,.A$1(4'2(
%`"A$.41(-1(42/B1&(

U,-.3'&1$2()DJDJ*(_:.#&1,31(-1(%'(;1$.%%1(-1(2/$&1(
,'&./,'%1(
((
W.71'$(-1(2";"21,31(*(K(
(
=.5%1(*)(
((

@/3$81,&'&./,(-1(%'(
;1$.%%1(-1(2/$&1L(2'44/2&#(

(

U,-.3'&1$2()DJDE*(W/8521(-`'3&1$2#(#1,#.5.%.#"#(1&(
.,;/28"#(#$2(%'(;1$.%%1(-1(2/$&1(
((
W.71'$(-1(2";"21,31(*(
(
=.5%1(*(S$(8/.,#(JMK(<-/,&()KK(;1881#(1&(MK(-1(
8/.,#(-1(JM(',#>(

P1$.%%1#(-1(42"#1,31L(
2'44/2&#L('2&.3%1#(-1(
421##1L(4T/&/#(

(

F2/-$.&()DE(\1#(3'4'3.&"#(-1(%'(
4%'&1;/281(8$%&.9'3&1$2#(#/,&(
21,;/23"1#(4/$2("%'5/212(-`$,1(
,/$71%%1(#&2'&"0.1(,'&./,'%1(-1(
%$&&1(3/,&21(%'(3/22$4&./,(((
(
\.#&1(-1#('3&.7.&"#(21%17',&(-$(
42/-$.&(*(
)DED)(]&'5%.2($,(-.'0,/#&.3(-1#(
51#/.,#(-.;;"21,3."#(-1#(818521#(
-1(%'(4%'&1;/281(4/$2($,(
21,;/23181,&(3.5%"(-1#(3'4'3.&"#L(

U,-.3'&1$2()DED)*(_:.#&1,31(-$(-.'0,/#&.3(
((
W.71'$(-1(2";"21,31(*(K(
(
=.5%1(*()(
((

@/3$81,&'&./,(-$(
-.'0,/#&.3L(2'44/2&#(

=//2-.,'&./,(1&(
'44$.(&13T,.A$1(4'2(
%`"A$.41(-1(42/B1&(
((

U,-.3'&1$2()DEDJ*(W/8521(-1(4'2&.3.4',&#('$:(
;/28'&./,#L(4/$231,&'01(-`'$081,&'&./,(-1#(
3/,,'.##',31#(,/&'881,&(#$2(%'(3/T"#./,(
#/3.'%1(1&(%'(3/,#/%.-'&./,(-1(%'(4'.:(%."#(6(%'(
3/22$4&./,Y.84$,.&"L(-"#'02"0"(4'2(b01L(#1:1(1&(
c/,1(0"/02'4T.A$1(
((

P1$.%%1#(-1(42"#1,31L(
A$1#&./,,'.21#L(2'44/2&#L(
'2&.3%1#(-1(421##1L(4T/&/#(

((



! ()!

#1%/,(%1(&Q41(1&(%1(2^%1(-1(3T'A$1(
'3&1$2D(
)DEDJ(?20',.#12(-1#(#1##./,#(-1(
;/28'&./,D(
)DEDE(]&'5%.2($,(4'2&1,'2.'&('713(
$,1(/20',.#'&./,(-1(213T123T1L(-1(
;/28'&./,(/$($,.712#.&'.21(4/$2(%1(
&2',#;12&(-1(3/,,'.##',31L(1&(%'(
;/28'&./,(-1(;/28'&1$2#(<Q(3/842.#(
8/-$%1#(-1(;/28'&./,(4/$2(%G_WSY(
]3/%1(W'&./,'%1(-GS-8.,.#&2'&./,(1&(
'$&21#(;'3$%&"#>D(
)DEDI(!"'%.#'&./,(-1(#/,-'01(
-G/4.,./,#(#$2(%'(412314&./,(-1(%'(
3/22$4&./,(

W.71'$(-1(2";"21,31(*(K(
(
=.5%1(*(S$(8/.,#(EM(412#/,,1#(<-/,&('$(8/.,#()M(
;1881#>L('$(8/.,#(EMX(-`'$081,&'&./,(
((
U,-.3'&1$2()DEDE*(W/8521(-1(;/28'&1$2#(;/28"#L(
-"#'02"0"(4'2(#1:1(1&(4'2(c/,1(0"/02'4T.A$1(
((
W.71'$(-1(2";"21,31(*(K(
(
=.5%1(*(S$(8/.,#(JM(412#/,,1#(-/,&('$(8/.,#()K(
;1881#(
((
U,-.3'&1$2()DEDI(W/8521(-1(#/,-'01(2"'%.#"#(
-"#'02"0"(4'2(#1:1(1&(4'2(c/,1(0"/02'4T.A$1((
(
W.71'$(-1(2";"21,31(*K(
(
=.5%1(*('$(8/.,#(J(#/,-'01#(#/,&(2"'%.#"#((

P1$.%%1#(-1(42"#1,31L(
A$1#&./,,'.21#L(2'44/2&#L(
'2&.3%1#(-1(421##1L(4T/&/#(
(
@/,,"1#(;'3&$1%%1#(-1#(
#/,-'01#(-G/4.,./,((

(

!"#$%&'&(J(*(!\'(4/4$%'&./,L(1&(
,/&'881,&(%1#(;1881#(1&(%1#(B1$,1#L(
1#&(8.1$:(6(8d81(-G1:12312(#1#(-2/.&#(
1&(%1$2#(-17/.2#(1,(8'&.H21(-1(%$&&1(
3/,&21(%'(3/22$4&./,(1&(-.#4/#1(-1(
8/Q1,#(4'3.;.A$1#(4/$2(1:42.812(#1#(
2171,-.3'&./,#(
(
(
<=.5%1<#>(?@@('$:A$1%#(%1(42/B1&(
3/,&2.5$1L(%1(3'#("3T"',&>(

( U,-.3'&1$2(J('(*(F/$231,&'01(-1(%'(4/4$%'&./,(
'Q',&("&"(#1,#.5.%.#"1(1,(7$1(-1(42/8/$7/.2(%'(
21-17'5.%.&"(1&(%'(%$&&1(3/,&21(%'(3/22$4&./,(
((
W.71'$(-1(2";"21,31(*(K(
=.5%1(*('$(8/.,#(OKX(<-/,&(EMX(-1(;1881(1&(
EMX(-1(B1$,1#>(
((

e$1#&./,,'.21#L(2'44/2&(
-1(21,3/,&21#L('2&.3%1#(-1(
421##1L(4T/&/#(
(
(
(
(

=/%%13&1(-1(-/,,"1#(
6(&2'712#(%'(#&2'&"0.1(
Nf_(-$(42/B1&((
(



! (*!

)CDE(((F2/8/$7/.2(%G"&'&(-1(-2/.&('$:(
,.71'$:(,'&./,'%(1&(.,&12,'&./,'%(1&(
-/,,12(6(&/$#('33H#(6(%'(B$#&.31(-',#(
-1#(3/,-.&./,#(-G"0'%.&"(
)CDI(((@G.3.(6(JKEKL(2"-$.21(,1&&181,&(
%1#(;%$:(;.,',3.12#(.%%.3.&1#(1&(%1(&2';.3(
-G'281#L(21,;/2312(%1#('3&.7.&"#(-1(
2"3$4"2'&./,(1&(-1(21#&.&$&./,(-1#(5.1,#(
7/%"#(1&(%$&&12(3/,&21(&/$&1#(%1#(;/281#(
-1(32.8.,'%.&"(/20',.#"1(
)CDM(((!"-$.21(,1&&181,&(%'(3/22$4&./,(
1&(%'(42'&.A$1(-1#(4/&#9-197.,(#/$#(
&/$&1#(%1$2#(;/281#(
)CDC(((N1&&21(1,(4%'31(-1#(.,#&.&$&./,#(
1;;.3'31#L(21#4/,#'5%1#(1&(
&2',#4'21,&1#(6(&/$#(%1#(,.71'$:(
)CDO(((P'.21(1,(#/2&1(A$1(%1(
-Q,'8.#81L(%G/$712&$21L(%'(
4'2&.3.4'&./,(1&(%'(2142"#1,&'&./,(6(&/$#(
%1#(,.71'$:(3'2'3&"2.#1,&(%'(42.#1(-1(
-"3.#./,#((
)CD)K(R'2',&.2(%G'33H#(4$5%.3(6(
%G.,;/28'&./,(1&(42/&"012(%1#(%.512&"#(
;/,-'81,&'%1#L(3/,;/28"81,&(6(%'(
%"0.#%'&./,(,'&./,'%1(1&('$:('33/2-#(
.,&12,'&./,'$:(
)CD'(((S44$Q12L(,/&'881,&(-',#(%1(
3'-21(-1(%'(3//4"2'&./,(.,&12,'&./,'%1L(
%1#(.,#&.&$&./,#(,'&./,'%1#(3T'20"1#(-1(
21,;/2312L(6(&/$#(%1#(,.71'$:L(%1#(
8/Q1,#(-1(42"71,.2(%'(7./%1,31(1&(-1(
%$&&12(3/,&21(%1(&122/2.#81(1&(%'(
32.8.,'%.&"L(1,(4'2&.3$%.12(-',#(%1#(4'Q#(
1,(-"71%/44181,&(
(
<!13/88',-'&./,#(-1(%G_:'81,(
4"2./-.A$1($,.712#1%(-1#(-2/.&#(-1(
%`T/881('$:A$1%%1#(%1(42/B1&(3/,&2.5$1L(
%1(3'#("3T"',&L(1&(%G',,"1(-1(
%G_:'81,>(
(

(
((
U,-.3'&1$2(J(5(*(F/$231,&'01(-1#(4'2&.3.4',&#('$:(
"7H,181,&#(-1(#1,#.5.%.#'&./,(1&(-1(-1(;/28'&./,(
A$.(1#&.81,&(d&21(8.1$:(1,(81#$21(-G1:12312(%1$2#(
-2/.&#(1&(%1$2#(-17/.2#(1,(8'&.H21(-1(%'(
3/22$4&./,Y.84$,.&"L(-"#'02"0"(4'2(b01(1&(4'2(
#1:1(
((
W.71'$(-1(2";"21,31(*(K(
(
=.5%1(*(('$(8/.,#(OK(X(<-/,&(IKX(-1(;1881(1&(
EMX(-1(B1$,1#>(((
(

(e$1#&./,,'.21#( S7',&(1&('42H#(%1#(
"7H,181,&#(1&(
3/%%13&1(-1(-/,,"1#(
4/$2(-"&128.,12(%1(X(

F2/-$.&(JD)(\1#(3.&/Q1,#L(
,/&'881,&(02b31('$:(
/20',.#'&./,#(-1(%'(#/3."&"(3.7.%1L(
/,&($,(81.%%1$2('33H#(6(
%G.,;/28'&./,(#$2(%1$2#(-2/.&#(1&(
%1$2#(-17/.2#(
(
(
(
\.#&1(-1#('3&.7.&"#(21%17',&(-$(
42/-$.&(*(
JD)D)(=/88"8/212(%'(B/$2,"1(
.,&12,'&./,'%1(3/,&21(%'(3/22$4&./,(
<[(-"318521>(6(&2'712#($,1(
B/$2,"1(-1(2";%1:./,(#$2(%1#(-";.#(
%."#(6(%'(3/22$4&./,L(%1(3'-21(%"0'%(
1:.#&',&(<%/.(#$2(%'(3/22$4&./,('.,#.(
A$1(#$2(%1#(8"3',.#81#(1&(
/20',1#("&'&.A$1#(-1(%$&&1(3/,&21(
%'(3/22$4&./,>D(
JD)DJ(((?20',.#12($,1(3'84'0,1(
4$5%.A$1(-1(#1,#.5.%.#'&./,(6(
%G"3T1%%1(,'&./,'%1(1,('44$.('$:(
.,#&.&$&./,#(-1(3/,&2^%1(-',#(%1#(
8.%.1$:(#3/%'.21L(#13&1$2(4$5%.3(1&(
42.7"(<"8.##./,#(2'-./L(ag(1&(
#4/&#>L('713(-1#(#1##./,#(-1(
7$%0'2.#'&./,(#$2(%1#(1,B1$:(1&(%1#(
-";.#(%/3'$:(21%'&.;#(6(%'(3/22$4&./,D(

U,-.3'&1$2(JD)D)(W/8521(-1(412#/,,1#(
#1,#.5.%.#"1#(1&(/$&.%%"1#(#$2(%'(%$&&1(3/,&21(%'(
3/22$4&./,(-"#'02"0"1(4'2(b01L(#1:1(1&(4'2(c/,1(
0"/02'4T.A$1(
((
W.71'$(-1(2";"21,31(*(h(-"&128.,12(-',#(%1(
42/31##$#(-1(-";.,.&./,(-$(42/B1&(<1#&.8'&./,(#$2(
%'(5'#1(-1(%'(3'2&/02'4T.1(1&(42/B1&(4'##"#(1&(1,(
3/$2#>(
(
=.5%1(*()KK(<-/,&('$(8/.,#(EMX(-1#(;1881#(1&(
IKX(-1#(B1$,1#>(

P1$.%%1#(-1(42"#1,31L(
A$1#&./,,'.21#L(2'44/2&#L(
'2&.3%1#(-1(421##1L(4T/&/#(
(

P'3.%.&'&./,(4'2(
%G"A$.41(-1(42/B1&(-1(
%G/20',.#'&./,L(-$(
-"2/$%181,&(1&(-$(
#$.7.(-1#('3&.7.&"#(
%."1#(6(%'(B/$2,"1(-1(
2";%1:./,(

U,-.3'&1$2(JD)DJ(F/$231,&'01(-1(%'(4/4$%'&./,(
#1,#.5.%.#"1(#$2(%'(3/22$4&./,L(Q(3/842.#(%1(,/8521(
-G"%H71#(1&(-1#(818521#(-1#(#13&1$2#(4$5%.3#(1&(
42.7"#(-"#'02"0"(4'2(b01L(#1:1(1&(c/,1(
0"/02'4T.A$1(
((
W.71'$(-1(2";"21,31(*((h(-"&128.,12(-',#(%1(
42/31##$#(-1(i'#1%.,1(-$(42/B1&(<1#&.8'&./,(#$2(%'(
5'#1(-1(%'(3'2&/02'4T.1(1&(42/B1&(4'##"#(1&(1,(
3/$2#>(
(
=.5%1(*(MKX(<-/,&('$(8/.,#(EMX(-1#(;1881#(1&(
EKX(-1#(B1$,1#>(
(

@/3$81,&'&./,(1&(
8'&"2.1%#(-1(
#1,#.5.%.#'&./,L(2'44/2&#(
-1(-.;;$#./,(1&(-1(
-.##"8.,'&./,L('2&.3%1#(-1(
421##1L(4T/&/#(

U-1,&.;.3'&./,(-1#(
8/Q1,#(-1(
#1,#.5.%.#'&./,L(
"%'5/2'&./,(-1(
8'&"2.1%#(-1(7.#.5.%.&"(
1&(-1(3/88$,.3'&./,(
@.;;$#./,(%'201(
(
Z$.7.(

U,-.3'&1$2(JD)DE(W/8521(-1(4'2&.3.4',&#(/$&.%%"#(
#$2(%1$2(2^%1(1&(%1(8"3',.#81(-G1:'81,(
((
W.71'$(-1(2";"21,31(*(K((

P1$.%%1#(-1(42"#1,31L(
A$1#&./,,'.21#L(2'44/2&#L(
'2&.3%1#(-1(421##1L(4T/&/#(
(

@"71%/4412(%G/$&.%L(
3/%%13&12(%1#(
-/,,"1#L(','%Q#12(
%1#(-/,,"1#(



! (+!

JD)DE(?20',.#12(-1#(#1##./,#(-1(
;/28'&./,(#$2(%1#(8"3',.#81#(
-G1:'81,(1&(%1(2^%1(-1#(
/20',.#'&./,#(-1(%'(#/3."&"(3.7.%1L(Q(
3/842.#('$(42/;.&(-1(B/$2,'%.#&1#D(
JD)DI(?20',.#'&./,(-G$,(;/2$8(
-G'##/3.'&./,#(-1(B1$,1#(<';.,(-1(
;'.21(1,&1,-21(%1#(412#413&.71#L(
"3T',012(-1#(.-"1#(-1(#/%$&./,(
1,&21(1$:(1&('713(-1#(.,&1271,',&#(
-G'$&21#(4'Q#Y2"0./,#(-$(8/,-1>D(

(
=.5%1(*(IK(<-/,&(JK(;1881#(1&()E(B1$,1#>(
(
(
((
U,-.3'&1$2(JD)DI(F/$231,&'01(-1#(4'2&.3.4',&#(
'Q',&(1:42.8"($,1(412314&./,(4/#.&.71(#$2(%1(
;/2$8(-1#(B1$,1#(T'j&.1,#(((
(
W.71'$(-1(2";"21,31(*(KX(
=.5%1(*((CKX(<-/,&(MKX(-1(;1881#>L(4'28.(%1#(
4'2&.3.4',&#(T'j&.1,#D(
(
((

!'44/2&(-G"7'%$'&./,(-1(
%G'3&.7.&"(<;/2$8>(4'2(%1#(
4'2&.3.4',&#L(3/84&19
21,-$(/$(-/3$81,&(;.,'%(
-$(;/2$8L('2&.3%1#(-1(
421##1((

P'3.%.&'&./,(4'2(
%G"A$.41(-1(42/B1&(-1(
%G/20',.#'&./,L(-$(
-"2/$%181,&(1&(-$(
#$.7.(-$(;/2$8(-1#(
B1$,1#(

F2/-$.&(JDJ(\1#(8"3',.#81#(
-`/5#127'&./,(-1(%'(#/3."&"(3.7.%1(
#/,&(21,;/23"#(
(
\.#&1(-1#('3&.7.&"#(21%17',&(-$(
42/-$.&(*(
(
JDJD)(Z/$&1,.2(%'(8.#1(1,(4%'31(
-G$,(/5#127'&/.21(,'&./,'%(-1(%'(
3/22$4&./,(-1(%'(#/3."&"(3.7.%1L(A$.(
.,3%$&(%1#(/20',.#'&./,#(-1(;1881#(
1&(-1(B1$,1#D(
JDJDJ(S44$Q12(%1#(/20',.#'&./,#(-1(
%'(#/3."&"(3.7.%1L(818521#(-$(
,/$71%(/5#127'&/.21(,'&./,'%L(4/$2(
%1(#$.7.(-1#('%%"0'&./,#(-1(
3/22$4&./,D(
JDJDE(!1,;/2312(%1#(3'4'3.&"#(-1#(
/20',.#'&./,#(-1(%'(#/3."&"(3.7.%1(6(
;'.21(%1(4%'.-/Q12(7.#',&(6(218"-.12(
'$:(-";.#(1&(5%/3'01#(21,3/,&2"#(
-',#(%1$2(1,0'0181,&('713(%1#(
.,#&.&$&./,#(-1(2"0$%'&./,D(

U,-.3'&1$2(JDJD)(_:.#&1,31(-G$,(/5#127'&/.21(-1(
%$&&1(3/,&21(%'(3/22$4&./,(
((
W.71'$(-1(2";"21,31(*(K(
(
=.5%1(*()(
((

!'44/2&#L('2&.3%1#(-1(
421##1(

=//2-.,'&./,(1,&21(
%`"A$.41(-1(42/B1&(1&(
/20',.#'&./,#(-1(%'(
#/3."&"(3.7.%1(
(
Z$.7.(#$2(%1(
;/,3&./,,181,&(-1(
%`/5#127'&/.21(

U,-.3'&1$2(JDJDJ(W/8521(-`'3&.7.&"#(-1(8/,.&/2.,0(
'Q',&('5/$&.(6($,(2'44/2&(#$2(%'(3/22$4&./,(
((
W.71'$(-1(2";"21,31(*(K(
(
=.5%1(*(J(
((

@/3$81,&'&./,(1&(#$.7.(
-1#('3&.7.&"#(-1(
8/,.&/2.,0L(2'44/2&#L(
'2&.3%1#(-1(421##1(

((

U,-.3'&1$2(JDJDE(W/8521(-1(412#/,,1#(/$&.%%"1#(
#$2(%'(A$1#&./,(-1(3/22$4&./,('$(210'2-(-1#(
213/88',-'&./,#(-1#(/20',1#(-1(&2'.&"#(
(
W.71'$(-1(2";"21,31(*(JKX(
(
=.5%1(*(IK(<-/,&('$(8/.,#(EMX(-1#(;1881#(1&(
EMX(-1#(B1$,1#>(
((

P1$.%%1#(-1(42"#1,31L(
A$1#&./,,'.21#L(2'44/2&#L(
'2&.3%1#(-1(421##1L(4T/&/#(

@"71%/4412(%G/$&.%L(
3/%%13&12(%1#(
-/,,"1#L(','%Q#12(
%1#(-/,,"1#(

F2/-$.&(JDE(@1#(#$44/2&#(
-G"-$3'&./,(6(%'(%$&&1(3/,&21(%'(
3/22$4&./,(1&(6(%G.,&"02.&"(3.5%',&(%1#(
B1$,1#(#/,&("%'5/2"#(
(
\.#&1(-1#('3&.7.&"#(21%17',&(-$(
42/-$.&(*(

U,-.3'&1$2(JDED)(W/8521(-1(4'2&.3.4',&#(-1(%G]3/%1(
-1(%'(N'0.#&2'&$21L(6(%G]3/%1(W'&./,'%1(-1(
%G'-8.,.#&2'&./,(1&(%GS3'-"8.1(-1(F/%.31(;/28"#(
#$2(%'(%$&&1(3/,&21(%'(3/22$4&./,(-"#'02"0"1(4'2(
#1:1(1&(4'2(c/,1(0"/02'4T.A$1(
(
W.71'$(-1(2";"21,31(*(K(
(

P1$.%%1#(-1(42"#1,31L(
A$1#&./,,'.21#L(2'44/2&#L(
'2&.3%1#(-1(421##1L(4T/&/#(
(

=//2-.,'&./,(1,&21(
%`"A$.41(-1(42/B1&(1&(
%1#(-.;;"21,&1#(
.,#&.&$&./,#(



! ("!

JDED)(S44$Q12(%G_NSL(%G_WS(1&(
%GS3'-"8.1(-1(F/%.31(
<3/88.##'.21#(1&(.,#413&1$2#>(
4/$2(%G/20',.#'&./,(-1(#1##./,#(-1(
;/28'&./,(#$2(%'(%$&&1(3/,&21(%'(
3/22$4&./,D((
JDEDJ(S44$Q12(%`+\==(4/$2(
%`"%'5/2'&./,(1&(%'(42/-$3&./,(-1#(
8',$1%#("-$3'&.;#(-`"&T.A$1(6(
-1#&.,'&./,(-1#(B1$,1#(1&(-1#(
8"3',.#81#(-1(-.##"8.,'&./,(
'-'4&"#(6(%'(B1$,1##1(1,(
4'2&1,'2.'&('713(%1(N_WPFD(
JDEDE(S44/2&12($,('44$.(&13T,.A$1(
1&(;.,',3.12(6(%G+,.712#.&"(-G]&'&(
-Gk'j&.(4/$2(%1(-"71%/44181,&(-1#(
8/-$%1#(-1(3/$2#(#$2(%'(%$&&1(
3/,&21(%'(3/22$4&./,(1,(
3/%%'5/2'&./,('713(+\==D(

=.5%1(*()MK(<-/,&('$(8/.,#(IKX(-1(;1881#>(
(
(
U,-.3'&1$2(JDEDJ(_:.#&1,31(-1#(8',$1%#("-$3'&.;#(
-G"&T.A$1(4/$7',&(d&21(.,&"02"#(-',#(%1(
42/02'881(,'&./,'%(-1(%G]-$3'&./,(,'&./,'%1(
(
W.71'$(-1(2";"21,31(*(K(
(
=.5%1(*(J(
(

N',$1%#L(2'44/2&#L(
'2&.3%1#(-1(421##1(

]%'5/2'&./,(-1#(
8',$1%#L(&2'7'.%(
3/%%'5/2'&.;('713(
%`+\==(4/$2($,(
4%'.-/Q12('$42H#(-$(
8.,.#&H21(-1(
%`"-$3'&./,(

U,-.3'&1$2(JDEDE(_:.#&1,31(-G$,1(3T'.21(
',&.3/22$4&./,(.,&"02"1(6(%G+_k(1&('##/3."1(6($,1(
217$1(#3.1,&.;.A$1(
(
W.71'$(-1(2";"21,31(*(K(
(
=.5%1(*()(

@/3$81,&'&./,(-1(
0/$712,',31L(2'44/2&#L(
'2&.3%1#(-1(421##1L(4T/&/#(

=//2-.,'&./,(1&(
'44$.(&13T,.A$1(4'2(
%`"A$.41(-1(42/B1&(
(

!"#$%&'&(E(*(!\1#(3'4'3.&"#(-1#(
.,#&.&$&./,#(,'&./,'%1#(4/$2(%$&&12(
3/,&21(%'(3/22$4&./,(#/,&(21,;/23"1#(1,(
81&&',&(%G'331,&(#$2(%'(42"71,&./,(1&(
$,1(3//2-.,'&./,(.,&12.,#&.&$&./,,1%%1(
21,;/23"1D(
(
(
<=.5%1<#>(?@@('$:A$1%#(%1(42/B1&(
3/,&2.5$1L(%1(3'#("3T"',&>(
)CDE(((F2/8/$7/.2(%G"&'&(-1(-2/.&('$:(
,.71'$:(,'&./,'%(1&(.,&12,'&./,'%(1&(
-/,,12(6(&/$#('33H#(6(%'(B$#&.31(-',#(
-1#(3/,-.&./,#(-G"0'%.&"(
)CDI(((@G.3.(6(JKEKL(2"-$.21(,1&&181,&(
%1#(;%$:(;.,',3.12#(.%%.3.&1#(1&(%1(&2';.3(
-G'281#L(21,;/2312(%1#('3&.7.&"#(-1(
2"3$4"2'&./,(1&(-1(21#&.&$&./,(-1#(5.1,#(
7/%"#(1&(%$&&12(3/,&21(&/$&1#(%1#(;/281#(
-1(32.8.,'%.&"(/20',.#"1(
)CDM(((!"-$.21(,1&&181,&(%'(3/22$4&./,(
1&(%'(42'&.A$1(-1#(4/&#9-197.,(#/$#(
&/$&1#(%1$2#(;/281#(
)CDC(((N1&&21(1,(4%'31(-1#(.,#&.&$&./,#(
1;;.3'31#L(21#4/,#'5%1#(1&(
&2',#4'21,&1#(6(&/$#(%1#(,.71'$:(

( U,-.3'&1$2(E('(*(W/8521(-1(8"3',.#81#(-1(
3/,&2^%1L(-1(42"71,&./,(1&(-1(2"421##./,(-/,&(%1#(
3'4'3.&"#(6(42"71,.2(1&(%$&&12(3/,&21(%'(3/22$4&./,(
/,&("&"('8"%./2"(
((
W.71'$(-1(2";"21,31(*(K(<1,(-"5$&(-1(42/B1&(
','%Q#1(-1#(3'4'3.&"#(.,#&.&$&./,,1%%1#(1,(-"5$&(
-1(42/B1&>(
(
=.5%1(*(C(
((
(

S,'%Q#1(-1#(3'4'3.&"#(
.,#&.&$&./,,1%%1(1,(-"5$&(
-1(42/B1&L(6(8.94'23/$2#(
1&(1,(;.,(-1(42/B1&D(

(

U,-.3'&1$2(E(5(W/8521(-1(42/&/3/%1#(1&(-.#4/#.&.;#(
3/,;/281#('$:(#&',-'2-#(.,&12,'&./,'$:(1,(
8'&.H21(-1(%$&&1(3/,&21(%'(3/22$4&./,(8.#(1,(4%'31(
6(%G.,.&.'&.71(-1(%'(&'#l9;/231(
((
W.71'$(-1(2";"21,31(*(K(
=.5%1(*()K(
((

!'44/2&#(1&(-/3$81,&#(
"%'5/2"#(4'2(%'(&'#l9
;/231L(3/84&1921,-$(-1(
2"$,./,#(

((
((

F2/-$.&(ED)(+,1(&'#l9;/231(
.,&12.,#&.&$&./,,1%%1(#$2(%'(%$&&1(
3/,&21(%'(3/22$4&./,(1#&(8.#1(1,(
4%'31(1&(;/,3&./,,1%%1(
(

U,-.3'&1$2(ED)D)(_:.#&1,31(-1(&1281#(-1(2";"21,31(
-1(%'(&'#l9;/231('442/$7"#(
((
W.71'$(-1(2";"21,31(*(K(
=.5%1(*()(
((

a@!(;.,'%.#"#(1&(
'442/$7"#(
((

P'3.%.&'&./,(4'2(
%G"A$.41(-1(42/B1&(-1(
%G"%'5/2'&./,(-1#(
a@!#(
((



! ((!

)CDO(((P'.21(1,(#/2&1(A$1(%1(
-Q,'8.#81L(%G/$712&$21L(%'(
4'2&.3.4'&./,(1&(%'(2142"#1,&'&./,(6(&/$#(
%1#(,.71'$:(3'2'3&"2.#1,&(%'(42.#1(-1(
-"3.#./,#((
)CD)K(R'2',&.2(%G'33H#(4$5%.3(6(
%G.,;/28'&./,(1&(42/&"012(%1#(%.512&"#(
;/,-'81,&'%1#L(3/,;/28"81,&(6(%'(
%"0.#%'&./,(,'&./,'%1(1&('$:('33/2-#(
.,&12,'&./,'$:(
)CD'(((S44$Q12L(,/&'881,&(-',#(%1(
3'-21(-1(%'(3//4"2'&./,(.,&12,'&./,'%1L(
%1#(.,#&.&$&./,#(,'&./,'%1#(3T'20"1#(-1(
21,;/2312L(6(&/$#(%1#(,.71'$:L(%1#(
8/Q1,#(-1(42"71,.2(%'(7./%1,31(1&(-1(
%$&&12(3/,&21(%1(&122/2.#81(1&(%'(
32.8.,'%.&"L(1,(4'2&.3$%.12(-',#(%1#(4'Q#(
1,(-"71%/44181,&(
(
<!13/88',-'&./,#(-1(%G_:'81,(
4"2./-.A$1($,.712#1%(-1#(-2/.&#(-1(
%`T/881('$:A$1%%1#(%1(42/B1&(3/,&2.5$1L(
%1(3'#("3T"',&L(1&(%G',,"1(-1(
%G_:'81,>(
(
(
(

\.#&1(-1#('3&.7.&"#(21%17',&(-$(
42/-$.&(*(
ED)D)(Z/$&1,.2(%'(32"'&./,(-1(%'(
&'#l9;/231(1&(#/,(;/,3&./,,181,&(
2"0$%.12D(
ED)DJ(S44$Q12(%'(&'#l9;/231(-',#(
%G.-1,&.;.3'&./,L(%G"%'5/2'&./,L(
%G'-/4&./,(1&(%'(-.;;$#./,(-1#(
213/88',-'&./,#(4/$2(
%G"%'5/2'&./,(-G$,1(#&2'&"0.1(-1(
%$&&1(3/,&21(%'(3/22$4&./,(<1,(%.1,(
'713(%1(2"#$%&'&()L(42/-$.&()DE>D(

U,-.3'&1$2(ED)DJ(F/$231,&'01(-1(;1881#(
3/84/#',&(%1#(02/$41#(-1(&2'7'.%(&T"8'&.A$1#(
((
W.71'$(-1(2";"21,31(*(K(<02/$41#(&T"8'&.A$1#(
,/,91:.#&',&#>(
=.5%1(*('$(8/.,#(EKX(
((

\.#&1(-1(3/84/#.&./,(-1#(
02/$41#(-1(&2'7'.%(
'-/4&"1(4'2(%'(&'#l9;/231L(
3/84&1#(21,-$#(-1#(
2"$,./,#L(%.#&1#(-1(
42"#1,31#(

((

U,-.3'&1$2(ED)DE(X(<F/$231,&'01>(-1#(
213/88',-'&./,#(/$(-1#(-"3.#./,#(42.#1#(%/2#(
-1#(2"$,./,#(8.#1#(1,('44%.3'&./,(((
(
W.71'$(-1(2";"21,31(*(K((
=.5%1(*((IKX(
((

(=/84&1#(21,-$#(-1#(
2"$,./,#L(%.#&1#(-1(
42"#1,31#L('2&.3%1#(-1(
421##1(

U-1,&.;.3'&./,(-1#(
4'2&.3.4',&#(3%1;#L(
32"'&./,(-G$,(
'01,-'L('44$.(
41,-',&(%1#(2"$,./,#(

F2/-$.&(EDJ(\1#(3'-21#(-1#(
.,#&.&$&./,#(#/,&(4%$#(6(8d81(-1(
42"71,.2(%1#('3&1#(-1(3/22$4&./,(
02b31(6(81.%%1$21(3/,,'.##',31(
-1#(3/,#"A$1,31#(1&(-1#(2.#A$1#(
-1(%'(3/22$4&./,(-',#(%1(#13&1$2(
4$5%.3('.,#.(A$1(-$(8',-'&(-1#(
.,#&.&$&./,#(-1(3/,&2^%1(
(
\.#&1(-1#('3&.7.&"#(21%17',&(-$(
42/-$.&(*(
EDJD)(?20',.#'&./,(-G'&1%.12#(
-G"7'%$'&./,(-1#(2.#A$1#(-1(
3/22$4&./,(-',#(%1(#13&1$2(4$5%.3D(
EDJDJ(?20',.#'&./,(-1(3/,;"21,31#(
&T"8'&.A$1#(.,&12.,#&.&$&./,,1%%1#(
-1(#1,#.5.%.#'&./,(1&Y/$(-1(
;/28'&./,(<1:D(.,&"02.&"(B$-.3.'.21>D(
EDJDE(?20',.#12(-1#(#"',31#(
-G.,;/28'&./,(1&(-G"3T',01('713(
-1#(21#4/,#'5%1#(4/%.&.A$1#L(1,(
3/84'0,.1(-1#(2142"#1,&',&#(-$(
#13&1$2(42.7"(#$2(%G.84'3&(-1(%'(
3/22$4&./,(1&(%1$2(21#4/,#'5.%.&"(
21#413&.71#D(
(

U,-.3'&1$2(EDJD)(W/8521(-G'&1%.12#(-G"7'%$'&./,(
-1#(2.#A$1#(-1(3/22$4&./,(
((
W.71'$(-1(2";"21,31(*(K(
=.5%1(*(m('&1%.12#('713('$(8/.,#(EKX(-1(;1881#(
3/881(4'2&.3.4',&1#(1&(
42"#1,&'&2.31#Y.,&1271,',&1#(
((

S&1%.12#(2"'%.#"#( P'3.%.&'&./,(4'2(
%G"A$.41(-1(42/B1&(-1(
%G/20',.#'&./,L(-$(
-"2/$%181,&(1&(-$(
#$.7.(-1#('&1%.12#D((

U,-.3'&1$2(EDJDJ(W/8521(-1(3/,;"21,31#(
&T"8'&.A$1#(.,&12.,#&.&$&./,,1%%1#(
((
W.71'$(-1(2";"21,31(*(K(
=.5%1(*(ai@(nJ(3/,;"21,31#(4'2(&T"8'&.A$1(;'.#',&(
%G/5B1&(-G$,(02/$41(-1(&2'7'.%('713('$(8/.,#(EKX(
-1(;1881#(3/881(4'2&.3.4',&1#(1&(
42"#1,&'&2.31#Y.,&1271,',&1#o(
((

=/,;"21,31#(&T"8'&.A$1#(
/20',.#"1#(

P'3.%.&'&./,(4'2(
%G"A$.41(-1(42/B1&(-1(
%G/20',.#'&./,L(-$(
-"2/$%181,&(1&(-$(
#$.7.(-1#(
3/,;"21,31#(
&T"8'&.A$1#(

F2/-$.&(EDE(\1#(3'4'3.&"#(-1#(
.,#&.&$&./,#(-1(3/,&2^%1L(-1(
42"71,&./,(1&(-1(2"421##./,(#/,&(
21,;/23"1#(4/$2(81&&21(1,(V$721(
%1$2(8',-'&(-1(-";1,#1(-1#(-2/.&#(

U,-.3'&1$2(EDED)(W/8521(-1(4'2&.3.4',&#(-G?Fp(
21,;/23"#(1,(8'&.H21(-G.,71#&.0'&./,(1&(','%Q#1(
-1#(2'44/2&#(;.,',3.12#(1&('-8.,.#&2'&.;#(
-"#'02"0"(4'2(#1:1(1&(4'2(c/,1(0"/02'4T.A$1(
((
W.71'$(-1(2";"21,31(*((

P1$.%%1#(-1(42"#1,31#L(
2'44/2&#L('2&.3%1#(-1(
421##1L(4T/&/#(

((



! (,!

!-1#(3.&/Q1,#(Q(3/842.#(-1#(
;1881#(1&(-1#(B1$,1#(
(
\.#&1(-1#('3&.7.&"#(21%17',&(-$(
42/-$.&(*(
EDED)(!1,;/2312(%1#(3'4'3.&"#(-1#(
?Fp(1,(8'&.H21(-G.,71#&.0'&./,(1&(
','%Q#1(-1#(2'44/2&#(;.,',3.12#(1&(
'-8.,.#&2'&.;#('$(42/;.&(-1#(
.,#&.&$&./,#(-1(3/,&2^%1(<URFWkL(
i$21'$(-G.,#413&./,(-1#(#127.31#L(
-1(7"2.;.3'&./,(1&(-G'$-.&(<iUZgS(-1(
%'(FWk>L(U,#413&./,(B$-.3.'.21(-$(
NpZF(1&(-$(=ZFp('.,#.(A$1(
+\==>D(
EDEDJ(S44$Q12(%1#(.,#413&./,#(
B$-.3.'.21#(-$(=ZFp(1&(-$(NpZF(
4/$2(%G"%'5/2'&./,(-1#(%.0,1#(
-.213&2.31#(',&.3/22$4&./,(1&($,(
3/-1(-1(-"/,&/%/0.1(1&(-`"&T.A$1(
B$-.3.'.21D(
EDEDE(S44$Q12(%G?F=(-',#(
%G/20',.#'&./,(-G$,('&1%.12(-1(
;/28'&./,(#$2(%'(-/3$81,&'&./,(
-1#(3'#(-1(3/22$4&./,(1&(4%'.-/Q12(
4/$2(%'(%$&&1(3/,&21(%'(3/22$4&./,D(

(
=.5%1(*(CK(-/,&('$(8/.,#(IKX(-1(;1881#(1&(JKX(
-1(B1$,1#(
((
U,-.3'&1$2(EDEDJ(_:.#&1,31(-G$,(3/-1(-1(
-"/,&/%/0.1(B$-.3.'.21(
((
W.71'$(-1(2";"21,31(*(K(
(
=.5%1(*()(
((

@/3$81,&'&./,(-$(3/-1L(
2'44/2&#(-1(42/B1&(

=//2-.,'&./,(1&(
'44$.(&13T,.A$1(4'2(
%`"A$.41(-1(42/B1&(
(

U,-.3'&1$2(EDEDE(W/8521(-1(4'2&.3.4',&#(;/28"#(
#$2(%'(-/3$81,&'&./,(-1#(3'#(-1(3/22$4&./,(
-"#'02"0"(4'2(#1:1(1&(4'2(c/,1(0"/02'4T.A$1(
((
W.71'$(-1(2";"21,31(*(K(
(
=.5%1(*(EK(-/,&('$(8/.,#(JKX(-1(;1881#(1&()KX(
-1(B1$,1#((
((

P1$.%%1#(-1(42"#1,31L(
A$1#&./,,'.21#L(2'44/2&#L(
'2&.3%1#(-1(421##1L(4T/&/#(

((



��������	
����
����� ���������	
����
����� ���������	
����
�����

������

����������
	�������

�����

�� ��������������������������������������� �����������������������������	��������� �����������������������������	��������� �������������������������� !!"!!!�!!�

#�������$��"�

��%%�	$�$��"�

&����$��� �����������������������������	
�������� �������������������������������	�������� ���������������������������������������� ��������������������������##�"'!!�!!�

(��)*�$�%�
�"�

+��$,���"��
	�

-��
$������$
,��	$

�

�����,$��$�
� ���������������������������������
�
���� ������������������������������������������������� ������������������������������������������������� ����������������������������(."/#0��!�

1����
���,�����

���2$,�� ������������������������������
�������� ��������������������������������������� ����������������������������	���������� �����������������������"#//"#''� ��

'�����2�� ������������������������������
�������� ��������������������������������������� ������������������������������
��������� ��������������������������'(�"�''� ��

 �����
�������
	�

3��
������

���
�������� ��������������������������������������� ������������������������������������������������� ������������������������������������������������� ���������������������������#("!!!�!!�

0��3�
�����������$

�

�
	������������ ������������������������������������������������� ������������������������������������������������� ������������������������������������������������� �������������������������������������������4���

������������ ��������������������������	�����
���� ������������������������������	�������� ������������������������������	�������� ������������������������
���
�
����

�
����������� �!�!� �����������������������������!1" 0#�.!� ������������������������������1'"0.1�(.� ������������������������������1'"0.1�(.� ���������������������������. "# �� /�

������� �������������������������" !!"!!!�!!� ����������������������������0!!"!!!�!!� ����������������������������0!!"!!!�!!� ����������������������("!!!"!!!�!!�

��������	
����
����� ���������	
����
����� ���������	
����
����� ���56 ���
,���7

-$�������
,��8 ���������������������������� 1!"!!!�!!� ����������������������������#/!"!!!�!!� ����������������������������#/!"!!!�!!� �����������������������"#!!"!!!�!!� 1!7

��,�
	����
,��8 ����������������������������1/!"!!!�!!� ����������������������������#�!"!!!�!!� ����������������������������#�!"!!!�!!� ��������������������������.!!"!!!�!!� (!7

��$�	����
,��8 ����������������������������1/!"!!!�!!� ����������������������������#�!"!!!�!!� ����������������������������#�!"!!!�!!� ��������������������������.!!"!!!�!!� (!7

���56 �" !!"!!!�!!����������������������������� 0!!"!!!�!!�������������������������������� 0!!"!!!�!!�������������������������������� ("!!!"!!!�!!��������������������������

������%�
,�49���	����
,���9���:	�;


������

-���&��-�����


