
!"#$%&'($)*+%#,-..#%/%'0)12$-3(4%56'%72(8)2*0%$3%2%93*'%#)#$2-(2:.'%;)$)*'!

"#$%#&!'#()! *#+,!-! ./0/10--!

<3*.0=,-..#%>)#$*2.-2%!?"!%@2$-3(2.#%A.2((-(8%<3*,#63B%

>0'.2-0'%C-.$3(%C3$'.%%

!%D%E%F)('%!?""%

G'+(3$'%200*'##4%H*I%F21,%J)##'.03*BK%A*'#-0'($K%<3*.0=,-..#%

L($'*(2$-3(2.%
!

M!"
#$
%&'($)*+%#,-..#%2(0%'0)12$-3(%2#%$6'%72(8)2*0%$3%2%93*'%#)#$2-(2:.'%

;)$)*'IN%

%

"I L@5OPJQ&5LP@%

!

234!356,&!7#8!%6!$,,&!8#%9:!;'<86#%&#$%=%6>!%8!&36!#!9,86%&#6%3&:!%6!%8!#!?3<@&,>AB!

C<6!86%==!D,3D=,!),,D!=33)%&+!63!&#%=!934&!D#@6%(<=#@!6,(7&3=3+%(#=!5,#6<@,8!35!

47#6!%8!8<86#%&#$=,!E!67,>!4#&6!63!8#>!67#6!%6!%8!#$3<6!(,@6#%&!83@68!35!,&,@+>!

6,(7&3=3+%,8F!%6!%8!#$3<6!#!D#@6%(<=#@!6>D,!35!4#6,@!6,(7&3=3+>F!%6!%8!#$3<6!67%8!4#>!

35!6@,#6%&+!4#86,G!!

H,6!67,8,!6,(7&3=3+%,8!#@,!6@#&8%,&6:!4,!)&34!67,@,!4%==!$,!8I#@6,@F!I3@,!

8<86#%&#$=,!4#>8!63!93!67%&+8!%&!67,!5<6<@,G!C<6!47#6!4,!93&J6!>,6!)&34!%8!47#6!

67,8,!,I,@+%&+!83=<6%3&8!4%==!$,G!

'3!@,#==>F!3<@!I%88%3&!%&!K3@=9')%==8F!%8!63!,L<%D!67,!5<6<@,J8!=,#9%&+!

6,(7&3=3+%868!E!639#>J8!K3@=9')%==8!(3ID,6%63@8!E!4%67!67,!8)%==8!63!#9#D6!63!&,4!

#&9!I3@,!8<86#%&#$=,!6,(7&3=3+%,8F!#&9!$,!@,#9>!63!#93D6!,I,@+%&+!83=<6%3&8!63!

67,!(3ID=,M!D@3$=,I8!67#6!I#),!3<@!(<@@,&6!43@=9!<&8<86#%&#$=,G!!

N!8,,!K3@=9')%==8F!#&9!D#@6%(<=#@=>!3<@!@,+%3&#=F!&#6%3&#=!#&9!%&6,@&#6%3&#=!

(3ID,6%63@8!#8!67,!O#&+<#@9!35!8<86#%&#$%=%6>F!67,>!#@,!67,!3&,8!,MD=3@%&+!#==!35!

3<@!5<6<@,8A!

PPP!

Q8!#!83(%,6>!4,!&,,9!63!,L<%D!3<@!>3<&+!D,3D=,!4%67!67,!8)%==8!63!&#O%+#6,!67,!

5<6<@,F!&36!?<86!67,!D@,8,&6G!N5!4,!93&J6!4,!#@,!<&9,@,86%I#6%&+!>3<&+!D,3D=,E!

67,>!4#&6!63!8,6!8#%=A!

N6!%8!%&(@,#8%&+=>!(=,#@!67#6!3<@!,9<(#6%3&#=!%&86%6<6%3&8!67#6!4,!@,=>!3&!63!9,=%O,@!

63I3@@34J8!6,(7&3=3+%868!#@,!&36!#$=,!63!I,,6!67,!(7#==,&+,8!35!67,!5<6<@,!#=3&,G!

R7,!@,#83&8!53@!67%8!#@,!I#&>!#&9!(3ID=,MF!$<6!%&!67,!,&9!4,!5#(,!%&(@,#8%&+!

8)%==8!873@6#+,8!#6!67,!8#I,!6%I,!#8!>3<67!<&,ID=3>I,&6!#&9!9%8,&+#+,I,&6!

@%8,8G!!N!$,=%,O,!67,8,!>3<&+!D,3D=,!#@,!7<&+@>!53@!83I,67%&+!67#6!67,>!#@,!&36!



!"#$%&'($)*+%#,-..#%/%'0)12$-3(4%56'%72(8)2*0%$3%2%93*'%#)#$2-(2:.'%;)$)*'!

"#$%#&!'#()! *#+,!.! ./0/10--!

+,66%&+!E!67,>!#@,!6,==%&+!<8!!;93&J6!+%O,!<8!#&367,@!,M#IF!+%O,!<8!#!(7#==,&+,!#&9!

#!D=#(,!%&!67,!&,4!43@=9A!B!!

R7%8!9%8#55,(6%3&!#&9!7<&+,@!%8!#6!=,#86!D#@6%#==>!,MD=#%&,9!$,(#<8,!#==!#@3<&9!67,!

9,O,=3D,9!43@=9!D3=%6%(#=!#&9!,9<(#6%3&#=!=,#9,@8!(3&6%&<,!63!@,%&53@(,!67,!5#=8,!

9,I#@(#6%3&!67#6!(3II<&%6%,8!9@#4!$,64,,&!67,!S8)%==8!35!67,!7,#9JF!D<@8<,9!

67@3<+7!#(#9,I%(!86<9>F!#&9!;8)%==8!35!67,!7#&98BF!=,#@&6!67@3<+7!O3(#6%3&#=!

,9<(#6%3&!#&9!6@#%&%&+G!!T=3$#==>F!(3II<&%6%,8!#@,!O#=<%&+!67,!7,#9!#$3O,!67,!

7#&9G!U36!3&=>!%8!%6!5#=8,!63!8,D#@#6,!67,!643F!$<6!63!O#=<,!3&,!#$3O,!67,!367,@!%8!

#&!,M,@(%8,!%&!5<6%=%6>G!

N6!7#8!$,,&!(=,#@!53@!9,(#9,8!67#6!O3(#6%3&#=!6@#%&%&+!&,,98!63!,L<%D!6738,!

,&6,@%&+!67,!43@)!53@(,!4%67!#9I%&%86@#6%O,F!#&#=>6%(#=F!@,8,#@(7F!$<8%&,88!#&9!

%&6,@VD,@83&#=!8)%==8!#8!4,==!#8!6,(7&%(#=!#&9!I#&<#=!8)%==8G!R7,!7#&9!&,,98!#!

7,#9G!

W3ID<6,@!9%#+&386%(8!#@,!&34!86#&9#@9!%&!I#&>!6@#9,8!E!67,>!7#O,!$,,&!D#@6!35!

#<63I36%O,!I,(7#&%(8!53@!I#&>!>,#@8!E!#&9!&34F!53@!,M#ID=,F!8I#@6!I,6,@8!#@,!

$,(3I%&+!#!86#&9#@9!73<8,73=9!,=,(6@%(#=!5%M6<@,G!Q9I%&%86,@%&+!67,!8I#==!63!

I,9%<I!$<8%&,88,8!67#6!I#&>!O3(#6%3&#=!86<9,&68!43@)!%&!7#8!$,(3I,!

%&(@,#8%&+=>!(3ID=,M!#&9!@,L<%@,8!$<8%&,88!#&9!5%&#&(%#=!D=#&&%&+!8)%==8G!!

R,(7&%(#=!86#&9#@9!#&9!I#&<#=8!D@3=%5,@#6,!#&9!(7#&+,!@#D%9=>F!67,>!&,,9!63!$,!

@,+<=#@=>!6@#(),9!934&!3&!67,!%&6,@&,6F!@,L<%@%&+!@,8,#@(7!#&9!#&#=>6%(#=!8)%==8G!

U36!3&=>!67%8F!$<6!(<863I,@8!#@,!#8)%&+!67,%@!6@#9,8D,3D=,!53@!#9O%(,!3&!

#DD=%#&(,8!#&9!5%6!3<6!E!,88,&6%#==>!(<863I,@!8,@O%(,!#&9!9,8%+&!8)%==8G!

K7#6!I#>!$,!(=,#@!63!<8!%&!K3@=9')%==8!%8!&36!>,6F!#((,D6,9!4%893I!%&!3<@!

(3II<&%6%,8F!,%67,@!7,@,!%&!Q<86@#=%#!3@!%&!I#&>!367,@!(3<&6@%,8!#@3<&9!67,!

43@=9G!

'3!47%=,!O3(#6%3&#=!8)%==8!#@,!7%+7=>!83<+76!$>!3<@!83(%,6>F!!O3(#6%3&#=!,9<(#6%3&!

86@<++=,8!63!9,=%O,@!63!67%8!9,I#&9G!W,@6#%&=>F!#8!NJO,!#@+<,9F!D#@6!35!67,!@,#83&!

53@!67%8!%8!#&!3&+3%&+!D@,?<9%(,!%&!67,!(3II<&%6>!67#6!O3(#6%3&#=!8)%==8!93&J6!

4#@@#&6!67,!@,+#@9!#((3@9,9!63!#(#9,I%(!8)%==8G!R7%8!!(3&6@#9%(63@>!D38%6%3&!E!

87#@,9!#(@388!X<@3D,F!67,!YZF!Q<86@#=%#F![#D#&F!W7%&#F!67,!Y&%6,9!'6#6,8!#&9!

W#&#9#!E!O#=<,8!67,!3<6D<6!35!O3(#6%3&#=!,9<(#6%3&!$<6!&36!67,!%&D<6!3@!67,!

D@3(,88!35!9,=%O,@>G!Q(@388!67,!I39,@&!43@=9!\XR!6,&98!63!$,!#!D33@!(3<8%&!%&!

67,!,9<(#6%3&#=!7%,@#@(7>F!#!86#6<8!67#6!7#8!9%8(3<@#+,9!6#=,&6,9!>3<&+!D,3D=,!

53@!+,&,@#6%3&8G!

R7,!8)%==8!@,L<%@,9!63!,MD=3@,!3<@!5<6<@,8:!67,!8)%==8!67#6!4,!#8!#!(3II<&%6>!

3<+76!63!O#=<,!V!8<86#%&#$=,!8)%==8!V!#@,!$367!(3&(,D6<#=!#&9!D@#(6%(#=G!R7,>!4%==!

$,!D@#(6%(,9!@%+76!#(@388!67,!,(3&3I>G!Q=@,#9>!639#>!5%&#&(%#=!#&#=>868!@3<6%&,=>!

@,O%,4!67,!(#@$3&!@%8)!,MD38<@,!35!%&O,86I,&68:!7#%@9@,88,@8!83@6!67,%@!4#86,!

86@,#I8:!<&%O,@8%6>!9,#&8!9,O,=3D!(#ID<8!,&O%@3&I,&6!D=#&8:!D=<I$,@8!%&86#==!

@#%&4#6,@!#&9!+@,>!4#6,@!6#&)8:!6@#O,=!#+,&68!8,==!(#@$3&!3558,68:!(3&86@<(6%3&!

(#@D,&6,@8!@,O%,4!53@,86@>!(,@6%5%(#6%3&8!,6(G!

!'3!N!8<++,86!63!>3<!67#6!,I$@#(%&+!8<86#%&#$%=%6>F!#8!K3@=9')%==8!Q<86@#=%#!%8!

93%&+!&34F!#==348!O3(#6%3&#=!,9<(#6%3&!63!53@+,!#!.-86!(,&6<@>!%9,&6%6>:!3&,!%&!



!"#$%&'($)*+%#,-..#%/%'0)12$-3(4%56'%72(8)2*0%$3%2%93*'%#)#$2-(2:.'%;)$)*'!

"#$%#&!'#()! *#+,!]! ./0/10--!

47%(7!67,!I3$%=%6>!35!\XR!86<9,&68!#&9!67,!4#>!67,>!=,#@&!3&!67,!?3$F!63!7,=D!

6@#&853@I!43@)D=#(,8!%&63!=,#@&%&+!D=#(,8!53@!8<86#%&#$%=%6>!,9<(#6%3&!#&9!

6@#%&%&+G!!!

R7%8!355,@8!67,!I,#&8!35!4%&&%&+!(3II<&%6>!#((,D6#&(,!53@!#!D#@%6>!35!,86,,I!!

$,64,,&!#(#9,I%(!#&9!O3(#6%3&#=!)&34=,9+,!#&9!8)%==8G!

'<86#%&#$%=%6>!%8!67,!7,#@6!67#6!<&%6,8!7,#9!#&9!7#&98A!

!

!I <C>5%JP%>AAOR@5L&R=S%/%5O>L@RR=S%5CL@G%>TPQ5%PU%=GLVV=%>@J%

=Q=5>L@>TLVL5WX%

!

'3F!47#6!93!#DD@,&6%(,8!#&9!6@#%&,,8!67%&)!#$3<6!8)%==8!#&9!8<86#%&#$%=%6>^!Q56,@!

#==F!67,>!#@,!67,!3&,8!67#6!67#6!#@,!,MD=3@%&+!3<@!5<6<@,8G!!

Q!@,(,&6!I#?3@!8<@O,>!35!(3ID,6%63@8!#6!67,!K3@=9')%==8!Q<86@#=%#!.//_!#&9!./-/!

U#6%3&#=!(3ID,6%6%3&8!#8),9!?<86!67%8!L<,86%3&G!

Q((3@9%&+!63!67,!8<@O,>!67,@,!7#8!$,,&!#!8%+&%5%(#&6!6#),!<D!35!+@,,&!8)%==8!%&!

Q<86@#=%#&!43@)D=#(,8!#&9!(3<@8,8!%&!67,!=#86!]!>,#@8G!QDD@,&6%(,8!#&9!6@#%&,,8!

@,(3+&%8,!67#6!%&(@,#8%&+=>!#==!67,%@!?3$8!(3<=9!$,!+@,,&G!!

C,>3&9!67%8F!47#6!),D6!(3I%&+!67@3<+7!%&!67,!8<@O,>!@,8D3&8,8!4#8!67#6!67,8,!

>3<&+!D,3D=,!4#&6!63!,I$@#(,!8<86#%&#$%=%6>!D@#(6%(,8G!;`Na6J8!#!+@,#6!D@#(6%(,!63!

D#88!934&!63!>3<&+,@!+,&,@#6%3&8B!8#%9!#!-b!>,#@!3=9!,=,(6@%(#=!%&86#==,@!5@3I!

c<,,&8=#&9G!K7#6J8!I3@,F!#DD@,&6%(,8J!#&9!6@#%&,,8!(3II%6I,&6!63!

8<86#%&#$%=%6>!7#8!@,I#%&,9!(3&8%86,&6=>!7%+7!3O,@!67,!=#86!]!>,#@8!E!67#6!%8!

$,53@,!#&9!#56,@!67,!T"WG!K,!)&34!67%8!$,(#<8,!67,!8<@O,>!4#8!D@,O%3<8=>!@<&!%&!

.//_G!

R7,!8<@O,>!87348!67#6!#DD@,&6%(,8!#&9!6@#%&,,8!(=,#@=>!@,(3+&%8,!#!86@3&+!

%ID,@#6%O,!63!D@#(6%(,!8<86#%&#$%=%6>F!I3@,!67#&!64%(,!#8!86@3&+!#8!#&>!D@#(6%(#=!

$,&,5%68!67#6!I%+76!,&(3<@#+,!67,IG!N&!5#(6!67,>!#DD,#@!63!$,!5#%@=>!<&8<@,!35!67,!

D@#(6%(#=!$,&,5%68!35!#DD=>%&+!8<86#%&#$=,!8)%==8!#&9!3&=>!9%I=>!D,@(,%O,!#&>!

I#@),6!8%+&#=!5@3I!,ID=3>,@8!#&9!(=%,&68!%&!6,@I8!3@!D@%(,!3@!,ID=3>#$%=%6>G!

R7,>!#@,!(,@6#%&=>!&36!=33)%&+!63!T3O,@&I,&6!@,+<=#6%3&!#&9!=,+%8=#6%3&!53@!

#&84,@8G!

R7,!K3@=9')%==8!(3ID,6%63@8!67#6!4,@,!8<@O,>,9!<&9,@86#&9!67#6!67#6!

8<86#%&#$%=%6>!%8!I3@,!(3ID=,M!67#&!?<86!$,%&+!+@,,&F!$<6!67,>!#=83!<&9,@86#&9!

67#6!,&O%@3&I,&6#=!%88<,8!#@,!(,&6@#=!63!3<@!(3II3&!5<6<@,G!Q!.d!>,#@!3=9!

(#$%&,6!I#),@!5@3I!U'K!8#%9!67#6!=,#@&%&+!#$3<6!8)%==8!#&9!8<86#%&#$%=%6>!%8!#!

;"<&9#I,&6#=!(3&9%6%3&!35!43@)e!T339!,55%(%,&(>!#&9!4#86,!I#&#+,I,&6!,L<#=!

+@,#6,@!D@35%680@,8<=68GB!

QDD@,&6%(,8J!#&9!6@#%&,,8J!#()&34=,9+,I,&6!35!67,!D@35,88%3&#=!@,=,O#&(,!35!

8<86#%&#$%=%6>!I#>!$,!#66@%$<6,9F!#6!=,#86!D#@6%#==>F!63!,553@68!%&!Q<86@#=%#!f#&9!#==!

#(@388!67,!43@=9g!63!%&6@39<(,!8<86#%&#$%=%6>!%&63!O3(#6%3&#=!,9<(#6%3&G!hO,@!67,!

=#86!]!>,#@8!67,!&<I$,@!35!Q<86@#=%#&!#DD@,&6%(,8!#&9!6@#%&,,8!473!8#>!67,>!



!"#$%&'($)*+%#,-..#%/%'0)12$-3(4%56'%72(8)2*0%$3%2%93*'%#)#$2-(2:.'%;)$)*'!

"#$%#&!'#()! *#+,!i! ./0/10--!

7#O,!&36!=,#@&6!#$3<6!8<86#%&#$%=%6>!7#8!9@3DD,9!5@3I!]1j!63!-kjG!'%I%=#@=>F!

#DD@,&6%(,8J!#&9!6@#%&,,8J!=,#@&%&+!35!8<86#%&#$%=%6>!8)%==8!5@3I!#==!83<@(,8!7#8!

%&(@,#8,9!3&!#O,@#+,!$>!-]/j!%&!67,!=#86!]!>,#@8G!!

R7,8,!,&(3<@#+%&+!@,8<=68!%&9%(#6,!83I,!,#@=>!8<((,88!53@!67,!87%56!634#@9!#!

I3@,!(3ID@,7,&8%O,!8<86#%&#$%=%6>!#+,&9#!#(@388!I#&>!3((<D#6%3&8!#&9!

%&9<86@%,8F!4%67!8<86#%&#$%=%6>!%&(@,#8%&+=>!$,(3I%&+!,I$,99,9!%&!6@#%&%&+F!

,8D,(%#==>!3&V67,V?3$F!$<6!#=83!%&!I3@,!53@I#=!6@#%&%&+G!R7%8!%8!#=83!,&(3<@#+%&+!

53@!67,!@,(,&6!,553@68!63!,O3=O,!73=%86%(!+3O,@&I,&6!D3=%(>!5@#I,43@)8G!!

"3@!,M#ID=,F!N!<&9,@86#&9!%&!Q<86@#=%#!67#6F!#8!D#@6!35!67,!%ID=,I,&6#6%3&!35!#&!

%&6,@VT3O,@&I,&6#=!T@,,&!')%==8!Q+@,,I,&6F!#==!f3@!I386g!6@#%&%&+!D#()#+,!&34!

%&(3@D3@#6,!,&O%@3&I,&6#=!8<86#%&#$%=%6>!(3&8%9,@#6%3&8G!!

K7%=,F!%&!Q<86@#=%#F!8%+&%5%(#&6!D@3+@,88!7#8!$,,&!I#9,!6,#(7%&+!67,!%ID3@6#&(,!

35!8<86#%&#$=,!D@#(6%(,8!#6!RQ"X!#&9!367,@!D=#(,8!35!6@#%&%&+F!67,!8<@O,>!8734,9!

#&!#=#@I%&+!+#D!$,64,,&!>3<&+!D,3D=,8J!D,@83&#=!#&9!D@35,88%3&#=!%&6,@,86!#&9!

67,%@!(3&5%9,&(,!67#6!67,>!7#O,!67,!)&34=,9+,!&,,9,9!63!@,8D3&9G!!

R7,!8<@O,>!8734,9!67#6!%&!./--!Q<86@#=%#&!#DD@,&6%(,8!#&9!6@#%&,,8!@,I#%&!

7%+7=>!(3&5<8,9!#$3<6!67,!734!63!@,8D3&9!63!67,!(7#==,&+,!35!,&O%@3&I,&6#=!

8<86#%&#$%=%6>G!!R7,>!93&J6!8,,e!

• Q!(=,#@!I#@),6!8%+&#=F!,%67,@!5@3I!(=%,&68!3@!(3ID,6%63@8:!

• Q!(=,#@=>!(3II<&%(#6,9!(3II%6I,&6!5@3I!,ID=3>,@8:!3@!

• Q!(=,#@=>!(3II<&%(#6,9!(3II%6I,&6!5@3I!,9<(#63@8G!

K7%=,!RQ"X!%8!#DD@,&6%(,8J!#&9!6@#%&,,8J!I#%&!83<@(,!35!=,#@&%&+!#$3<6!

8<86#%&#$%=%6>!8)%==8!%&!./--F!#8!%6!4#8!%&!.//_F!#&9!,ID=3>,@8!#=83!D@3O%9,!#!

I#?3@!83<@(,!35!=,#@&%&+:!=,#@&%&+!5@3I!%&6,@D,@83&#=!83<@(,8F!8<(7!#8!5@%,&98!

#&9!5#I%=>!#&9!83(%#=!I,9%#!%8!+@34%&+!,MD3&,&6%#==>G!R7,8,!>3<&+!D,3D=,!#@,!

@,#(7%&+!3<6!$,>3&9!67,!6@#9%6%3&#=!83<@(,8!35!O3(#6%3&#=!=,#@&%&+!%&!67,%@!8,#@(7!

53@!#&84,@8!#@3<&9!8<86#%&#$%=%6>G!!

N6!%8!%ID3@6#&6!63!&36,!67#6!67%8!%8!#!+=3$#=!D7,&3I,&3&G!Q<86@#=%#&!%8!&36!#=3&,!%&!

86@<++=%&+!63!+@,,&!%68!,M%86%&+!O3(#6%3&#=!6@#%&%&+!8>86,IG!!

N&!T,@I#&>F!f47,@,!67,>JO,!?<86!#&&3<&(,9!67,%@!(3II%6I,&6!63!D7#8,!3<6!

&<(=,#@!D34,@!%&!5#O3<@!35!@,&,4#$=,!,&,@+>!#=6,@&#6%O,8gF!3O,@!67,!D#86!9,(#9,!

3@!I3@,F!I#&>!3((<D#6%3&8!#&9!#883(%#6,9!6@#%&%&+!(<@@%(<=#!7#O,!$,,&!#9?<86,9!

#&9!@,5%&,9!63!6#),!#((3<&6!35!67,!8)%==8!&,,98!35!,(3V%&9<86@%,8G!!

T%O,&!67,!8)%==8!#&9!(3ID,6,&(>!@,L<%@,I,&68!35!67,!,(3V%&9<86@%,8F!8D,(%#=%8,9!

,&O%@3&I,&6#=!3((<D#6%3&8!7#O,!#=83!$,,&!(@,#6,9G!C<6!,O,&!%&!T,@I#&F!4%67!#!

8<$86#&6%#==>!=3&+,@!6@#()!@,(3@9!%&!%&6,+@#6%&+!8<86#%&#$%=%6>!%&63!8)%==8F!#!

=%5,=3&+!=,#@&%&+!8>86,I!%8!&,,9,9!63!D@3O%9,!67,!8)%==8!9,I#&9,9!$>!=#$3<@!

I#@),68!@#67,@!67#&!8D,(%5%(!43@)D=#(,8G!

Q=3&+8%9,!Q<86@#=%#!367,@!(3<&6@%,8!#@,!=33)%&+!63!(=38,!67,!+#D!4%67!,#@=>!

I3O,@8!=%),!T,@I#&>G!hO,@!#!O,@>!873@6!D,@%39F!Z3@,#!7#8!@,86@<(6<@,9!#!=#@+,!



!"#$%&'($)*+%#,-..#%/%'0)12$-3(4%56'%72(8)2*0%$3%2%93*'%#)#$2-(2:.'%;)$)*'!

"#$%#&!'#()! *#+,!d! ./0/10--!

&<I$,@!35!D3=%(%,8!#&9!86@#6,+%,8!#(@388!9%55,@,&6!I%&%86@%,8!63!#=%+&!4%67!

(,&6@#==>!53(<8,9!+@,,&!+@3467!%&%6%#6%O,8G!!

K,!&34!$,+%&!63!4%6&,88!8%+&8!35!#!D#@#9%+I!87%56!63!+@,,&!+@3467!#&9!

8<86#%&#$%=%6>!#(@388!Z3@,#&!83(%,6>G!N&!Z3@,#F!O3(#6%3&#=!,9<(#6%3&!#&9!6@#%&%&+!

7#8!&36!6@#9%6%3&#==>!53(<8,9!3&!+@,,&!?3$8G!C<6!&34!9%O,@8,!9,=%O,@>!

I,(7#&%8I8!#@,!$,%&+!<6%=%l,9!53@!+@,,&!8)%==8!9,O,=3DI,&6F!@#&+%&+!5@3I!873@6V

6,@I!6@#%&%&+!(3<@8,8!#&9!8,I%&#@8!63!53@I#=!,9<(#6%3&!355,@%&+8!8<(7!#8!

8D,(%#=%l,9!+@#9<#6,!8(733=!D@3+@#II,8F!63!,V=,#@&%&+!#&9!3&V67,V?3$!6@#%&%&+G!

PPP!

Q8!D#@6!35!#&!%&6,@&#6%3&#=!(3II<&%6>!35!,MD,@6!D@#(6%(,F!K3@=9')%==8!Q<86@#=%#!%8!

%9,#==>!D38%6%3&,9!63!9%@,(6=>!@,8D3&9!63!#DD@,&6%(,8!#&9!6@#%&,,8!@,#(7%&+!3<6!

53@!8<86#%&#$%=%6>!8)%==8G!!

R7,!K3@=9')%==8!I3O,I,&6!%8!I#9,!<D!35!67,!I,&63@8F!67,!6,#(7,@8!#&9!6@#%&,@8!

#&9!673<+76!=,#9,@8!67#6!>3<&+!D,3D=,!#@,!&34!=33)%&+!63!53@!#&84,@8!3&!734!

67,>!#@,!63!$<%=9!3<@!(3II3&!5<6<@,G!R7,!K3@=9')%==8!I3O,I,&6!7#8!67,!

D36,&6%#=!63!87#@,!#&9!6@#&85,@!&,4!8<86#%&#$%=%6>!8)%==8!#&9!&,4!#DD@3#(7,8!63!

8)%==!9,O,=3DI,&6!#@3<&9!67,!+=3$,G!!

!

YI <CROR%&>@%>Q=5O>VL>@%>AAOR@5L&R=%>@J%5O>L@RR=%UL@J%5CR%=GLVV=%5CRW%

<>@5X%

!

Q(7%,O%&+!8<86#%&#$%=%6>!%8!#!$%++,@!#&9!I3@,!(3ID=,M!%88<,!67#&!D@3O%9%&+!&,4!

8)%==8!#8!67,!9,I#&9!#@%8,8G!N6!%8!I>!$,=%,5!67#6!63!7,=D!3<@!>3<&+!D,3D=,!$<%=9!3<@!

(3II3&!5<6<@,!4,!4%==!&,,9!63!@,V%I#+%&,!#!O3(#6%3&#=!=,#@&%&+!(3II<&%6>!

47%(7!%8!9>&#I%(#==>!=%&),9!63!,L<#==>!@,V%I#+%&,9!%&9<86@%#=!#&9!$<8%&,88!

(3II<&%6%,8G!K7#6!%8!&,,9,9!%8!#!&,4!#DD@3#(7!63!8)%==!53@I#6%3&!47%(7!7#8!\XR!

43@)%&+!86@#6,+%(#==>!4%67!%&9<86@>F!+3O,@&I,&6!#&9!(3II<&%6>!#+,&(%,8!63!

#(7%,O,!#+@,,9!,(3&3I%(!#&9!83(%#=!+3#=8G!

Q!YUX'Wh!m%8(<88%3&!D#D,@!7#8!,=3L<,&6=>!,&(#D8<=#6,9!67,!(7#==,&+,e!

;R7,!D@3(,88!35!@,V3@%,&6%&+!\XR!634#@98!8<86#%&#$=,!9,O,=3DI,&6!%8!#!

$@3#9,@!#&9!I3@,!D,@O#8%O,!6#8)!67#&!67#6!35!@,O%8%&+!8>==#$<8,8!#&9!

9,O%8%&+!&,4!6,#(7%&+!#&9!=,#@&%&+!I#6,@%#=8!67#6!%&(3@D3@#6,!D@%&(%D=,8!

#&9!,M#ID=,8!35!8<86#%&#$%=%6>GGG!R7,!(@%8%8!35!<&8<86#%&#$%=%6>!(#&&36!$,!

83=O,9!$>!67,!8#I,!)%&9!35!,9<(#6%3&!67#6!7,=D,9!(@,#6,!67,!D@3$=,I8GGG!

'(733=8F!(3==,+,8!#&9!<&%O,@8%6%,8!#@,!D#@6!35!67,!D@3$=,IGn!

R7,!(7#&(,!35!67,8,!83@68!35!@,53@I8!$,%&+!%ID=,I,&6,9!@,=%,8!<=6%I#6,=>!3&!67,!

4%==%&+&,88!35!D,3D=,!%&!,9<(#6%3&F!67,!(3II<&%6>!#&9!67,!D@%O#6,!8,(63@!63!43@)!

63+,67,@!%&!&,4!4#>8G!!

N!$,=%,O,!K3@=9')%==8!@,I#%&8!3&,!35!67,!I3@,!,55,(6%O,!I,#&8!63!#(7%,O,!67%8!

+3#=F!7,@,!%&!Q<86@#=%#!#&9!3&!#!+=3$#=!$#8%8F!67@3<+7!67,!(33D,@#6%O,!#(6%3&!35!%68!

o,I$,@8!67@3<+7!67,!8)%==!(3ID,6%6%3&8F!67@3<+7!,9<(#6%3&!%&%6%#6%O,8F!#&9!



!"#$%&'($)*+%#,-..#%/%'0)12$-3(4%56'%72(8)2*0%$3%2%93*'%#)#$2-(2:.'%;)$)*'!

"#$%#&!'#()! *#+,!1! ./0/10--!

67@3<+7!#9O3(#(>!#&9!#(6%3&!@,8,#@(7!E!#!5%,=9!35!,&9,#O3<@!67#6!%8!$,%&+!6#),&!

<D!$>!67,!&,4=>!53@I,9!K3@=9')%==8!"3<&9#6%3&!E!4738,!5%@86!#(6%3&!@,8,#@(7!

D@3?,(6!%8!63!+=3$#=%l,!@,8,#@(7!%&63!47#6!(3&86%6<6,8!O3(#6%3&#=!,M(,==,&(,:!

@,8,#@(7!67#6!4#8!%&%6%#6,9!%&!"%&=#&9!#&9!#9#D6,9!%&!67,!YZ!#&9!#6!K3@=9')%==8!

Q<86@#=%#J8!./-/!&#6%3&#=!(3ID,6%6%3&!%&!C@%8$#&,G!

R7,!I39,==%&+!O3(#6%3&#=!,M(,==,&(,!fo3\Xg!3&V=%&,!8<@O,>!(3==,(6,9!9#6#!3&!67,!

K3@=9')%==8!,MD,@%,&(,!5@3I!3O,@!7#=5!35!67,!&#6%3&#=!K3@=9')%==8!(3ID,6%63@8G!

hO,@#==!67,!8<@O,>!53<&9!67#6!67,!(3ID,6%63@8!7%+7=>!O#=<,9!67,%@!#883(%#6%3&!

4%67!K3@=9')%==8G!h&=>!kj!35!(3ID,6%63@8!@,8D3&9,9!67#6!67,%@!,MD,@%,&(,!4#8!

9%8#DD3%&6%&+G!./j!8#%9!67#6!%6!4#8!I<(7!67#&!67,>!,MD,(6,9F!4%67!67,!

@,I#%&9,@!8#>%&+!%6!4#8!,%67,@!$,66,@!3@!I<(7!$,66,@!67#&!,MD,(6,9G!!

Q&!3O,@47,=I%&+!I#?3@%6>!35!&#6%3&#=!(3ID,6%63@8!@,+#@9,9!K3@=9')%==8!#8!

=%),=>!63!$,!$,&,5%(%#=!%&!67,%@!(#@,,@G!W3ID,6%63@8!#=83!(=,#@=>!@,+#@9!K3@=9')%==8!

#8!#&!%ID3@6#&6!=,#@&%&+!3DD3@6<&%6>G!'%+&%5%(#&6=>F!idj!35!67,!&#6%3&#=!

(3ID,6%63@8!8#%9!67#6!$,%&+!S86@,6(7,9!63!=,#@&!&,4!8)%==8J!4#8!I386!%ID3@6#&6F!

47%=,!]ij!673<+76!67#6!$,&(7I#@)%&+!#&9!@,(,%O%&+!5,,9$#()!4#8!I386!

%ID3@6#&6G!!

Q6!#!9,,D,@!=,O,=F!47#6!67,!o3\X!@,8,#@(7!7%+7=%+768!%8!67,!%&(@,#8%&+!

%ID3@6#&(,!35!67,!83V(#==,9!S8356!8)%==8J!#8!,MD,@6%8,!9,O,=3D8G!R7,!@,8,#@(7!53<&9!

67#6!8,=5V@,+<=#6%3&!#&9!8,=5VI#&#+,I,&6!(3&6@%$<6,!8%+&%5%(#&6=>!I3@,!67#6!

&#6<@#=!#$%=%6>!%&!67,!9,O,=3DI,&6!35!O3(#6%3&#=!,MD,@6%8,G!!

R7,!o3\X!p,8,#@(7!#=83!7%+7=%+768!67,!8<((,88!35!K3@=9')%==8!#8!#!(3II<&%6>!35!

,MD,@6!D@#(6%(,G!R7%8!8<((,88!%&!,&+#+%&+!#&9!I36%O#6%&+!%68!>3<&+!D#@6%(%D#&68!

8<++,868!67#6!K3@=9')%==8!D=#>8!#&!%ID3@6#&6!@3=,!#8!#&!#8D%@#6%3&#=!(3II<&%6>!

53@!O3(#6%3&#=!86<9,&68F!6@#%&,,8!#&9!#DD@,&6%(,8G!!

R7,8,!5%&9%&+8F!N!67%&)F!D38%6%3&!>3<!#==!%&!67,!O#&+<#@9!35!8)%==%&+!67,!(3==#@=,88!

43@)53@(,!35!67,!5<6<@,G!!

K3@=9')%==8!Q<86@#=%#F!#&9!67,!K3@=98)%==8!I3O,I,&6!+=3$#==>F!%8!#!<&%L<,=>!

D=#(,9!&,643@)!35!D,3D=,!#&9!,MD,@6%8,F!#$=,!63!%&5=<,&(,!#&9!87#D,!67,!=,#@&%&+!

35!.-86!W,&6<@>!\XRG!!

EI &P@&VQ=LP@%

!

R7,!5<@67,@!4,!6@#O,=!%&63!67,!.-86!(,&6<@>!67,!I3@,!D@,88%&+!4%==!$,(3I,!67,!

&,,9!53@!7%+7!3@9,@!8)%==8!#&9!53@!#!&,4!4#>!35!<&9,@86#&9%&+!47#6!O3(#6%3&#=!

,9<(#6%3&!I,#&8G!"3@I<=#6%&+!#&9!#DD=>%&+!83=<6%3&8!63!,I,@+%&+!D@3$=,I8!35!

4#6,@!#&9!5339!8<DD=>F!(#D6<@%&+!(#@$3&!#&9!@,(>(=%&+!I#6,@%#=8!#@,!I#66,@8!53@!

7%+7!=,O,=!8)%==F!9,,D!#DD=%,9!)&34=,9+,!#&9!67,!(#D#(%6>!63!67,3@%8,!#&9!83=O,!

&3O,=!D@3$=,I8G!

N6!(#==8!53@!#!&,4!4#>!35!<&9,@86#&9%&+!67,!@,=#6%3&87%D!$,64,,&!D@#(6%(#=!8)%==8!

#&9!)&34=,9+,!D@39<(6%3&G!N6!(#==8!53@!86@#6,+%,8!63!,&#$=,!8D,(%#=%868!5@3I!

9%55,@,&6!5%,=98F!8)%==!6>D,8!#&9!=,O,=8F!63!43@)!63+,67,@!#8!7%+7V3@9,@!D@3$=,I!

83=O%&+!6,#I8G!



!"#$%&'($)*+%#,-..#%/%'0)12$-3(4%56'%72(8)2*0%$3%2%93*'%#)#$2-(2:.'%;)$)*'!

"#$%#&!'#()! *#+,!b! ./0/10--!

o3@,!67#&!,O,@F!+<%9#&(,F!#9O%(,F!I,&63@%&+!#&9!$@3),@#+,!4%==!$,!(@%6%(#=!%5!

>3<&+!D,3D=,!#@,!63!$,!6@<=>!#6!67,!(,&6@,!35!=,#@&%&+!#&9!8)%==8!9,O,=3DI,&6G!

R7,8,!%&6,@I,9%#@>!@3=,8!(#&!7,=D!6<@&!=#@+,!#&9!%ID,@83&#=!8>86,I8!%&63!

#((,88%$=,!&,643@)8F!D#@6%(<=#@=>!53@!>3<&+!D,3D=,!473!#@,!#6!67,!I#@+%&8!35!

I#%&86@,#I!D@3O%8%3&G!

Q56,@!&,#@=>!]/!>,#@8!%&O3=O,9!4%67!K3@=9')%==8!E!67,!=#86!-.!#8!%68!*@,8%9,&6!E!N!

7#O,!4%6&,88,9!#!9@#I#6%(!%&(@,#8,!%&!%&6,@,86!%&!\XR!5@3I!$367!+3O,@&I,&6!#&9!

%&9<86@>!%&!#==!D#@68!35!67,!43@=9G!Q8!#!+=3$#=!(3II<&%6>!4,!&,,9!67,!&,4!

%&6,+@#6,9!8)%==!8,68!#&9!)&34=,9+,!63!&#O%+#6,!3<@!(3II3&!5<6<@,G!K7#6!

T3O,@&I,&6!#&9!%&9<86@>!7#O,!&36!$,,&!83!8<((,885<=!#6!%8!,&+#+%&+!#&9!

,L<%DD%&+!>3<&+!D,3D=,!63!I,,6!67%8!&,,9G!!

PPP!

N!73D,!67#6!67,!=,#9,@87%D!>3<!#@,!9,I3&86@#6%&+!7,@,!639#>!63!9,O,=3D!

,M(,==,&(,!%&!8<86#%&#$=,!8)%==8!4%==!8734!67,!4#>!53@4#@9!#8!4,!7#O,!93&,!%&!83!

I#&>!#8D,(68!35!67,!K3@=9')%==8!I3O,I,&6G!!

o3@,!67#6!67%8F!K3@=9')%==8!Q<86@#=%#!%8!D@3O%9%&+!67,!I,#&8!53@!67,!Q<86@#=%#&!

(3II<&%6>!63!8,,!#&9!<&9,@86#&9!67,!D@#(6%(#=!(3&&,(6%3&!$,64,,&!7%+7,@!3@9,@!

O3(#6%3&#=!8)%==8!#&9!3<@!8<86#%&#$=,!5<6<@,G!R7%8!4%==!%&,O%6#$=>!7,=D!3<@!

D3=%6%(%#&8!#&9!67,%@!(3&86%6<,&68!63!8,,!\XR!%&!#!&,4!=%+76!#&9!#DD@,(%#6,!8)%==!

(3ID,6%6%3&8!#8!#&!,55,(6%O,!I,#&8!63!6#),!<8!#==!53@4#@9G!!

R7#&)!>3<G!

!


