
�>���G �A�/�, �?���H�@�y�9�R�9�y�d�3�9

�?�i�i�T�b�,�f�f�?���H�X�m�M�B�p�@�H�B�H�H�2�X�7�`�f�?���H�@�y�9�R�9�y�d�3�9�p�R

�a�m�#�K�B�i�i�2�/ �Q�M �k�e �C�m�M �k�y�k�j

�>���G �B�b �� �K�m�H�i�B�@�/�B�b�+�B�T�H�B�M���`�v �Q�T�2�M ���+�+�2�b�b
���`�+�?�B�p�2 �7�Q�` �i�?�2 �/�2�T�Q�b�B�i ���M�/ �/�B�b�b�2�K�B�M���i�B�Q�M �Q�7 �b�+�B�@
�2�M�i�B�}�+ �`�2�b�2���`�+�? �/�Q�+�m�K�2�M�i�b�- �r�?�2�i�?�2�` �i�?�2�v ���`�2 �T�m�#�@
�H�B�b�?�2�/ �Q�` �M�Q�i�X �h�?�2 �/�Q�+�m�K�2�M�i�b �K���v �+�Q�K�2 �7�`�Q�K
�i�2���+�?�B�M�; ���M�/ �`�2�b�2���`�+�? �B�M�b�i�B�i�m�i�B�Q�M�b �B�M �6�`���M�+�2 �Q�`
���#�`�Q���/�- �Q�` �7�`�Q�K �T�m�#�H�B�+ �Q�` �T�`�B�p���i�2 �`�2�b�2���`�+�? �+�2�M�i�2�`�b�X

�G�ö���`�+�?�B�p�2 �Q�m�p�2�`�i�2 �T�H�m�`�B�/�B�b�+�B�T�H�B�M���B�`�2�>���G�- �2�b�i
�/�2�b�i�B�M�û�2 ���m �/�û�T�¬�i �2�i �¨ �H�� �/�B�z�m�b�B�Q�M �/�2 �/�Q�+�m�K�2�M�i�b
�b�+�B�2�M�i�B�}�[�m�2�b �/�2 �M�B�p�2���m �`�2�+�?�2�`�+�?�2�- �T�m�#�H�B�û�b �Q�m �M�Q�M�-
�û�K���M���M�i �/�2�b �û�i���#�H�B�b�b�2�K�2�M�i�b �/�ö�2�M�b�2�B�;�M�2�K�2�M�i �2�i �/�2
�`�2�+�?�2�`�+�?�2 �7�`���M�Ï���B�b �Q�m �û�i�`���M�;�2�`�b�- �/�2�b �H���#�Q�`���i�Q�B�`�2�b
�T�m�#�H�B�+�b �Q�m �T�`�B�p�û�b�X

�G�ö�B�K�T���+�i �b�Q�+�B�Q�@�û�+�Q�M�Q�K�B�[�m�2 �/�2�b �#�B�#�H�B�Q�i�?���[�m�2�b
�K�m�M�B�+�B�T���H�2�b�X �:�2�M���b�2�- �K�û�i�?�Q�/�2�b�- �+�Q�M�~�B�i�b

�6�H�Q�`�2�M�+�2 �C���M�v�@�*���i�`�B�+�2�- ���M�i�Q�B�M�2 �"�û���;�m�2�- �G���m�`�2�M�i �:���`�/�B�M�- �_�B�+�?���`�/ �a�Q�#�2�H

�h�Q �+�B�i�2 �i�?�B�b �p�2�`�b�B�Q�M�,

�6�H�Q�`�2�M�+�2 �C���M�v�@�*���i�`�B�+�2�- ���M�i�Q�B�M�2 �"�û���;�m�2�- �G���m�`�2�M�i �:���`�/�B�M�- �_�B�+�?���`�/ �a�Q�#�2�H�X �G�ö�B�K�T���+�i �b�Q�+�B�Q�@�û�+�Q�M�Q�K�B�[�m�2
�/�2�b �#�B�#�H�B�Q�i�?���[�m�2�b �K�m�M�B�+�B�T���H�2�b�X �:�2�M���b�2�- �K�û�i�?�Q�/�2�b�- �+�Q�M�~�B�i�b�X �(�_���T�T�Q�`�i �/�2 �`�2�+�?�2�`�+�?�2�) �l�M�B�p�2�`�b�B�i�û �/�2 �G�B�H�H�2�X
�k�y�k�R�X ���?���H�@�y�9�R�9�y�d�3�9��



! " !

!!

!

!

!

!"#$%&'()*+'#+,-'+.+$#/01)
21*)3#34#+(56/01*)$0.#'#%&41*7))

81.6*19)$-(5+21*9)'+.:4#(*)

)
!"##$%&'()&*%+,-("(%*'#$.%'/*'0$+#&*'-*'/"'123'4''

5")6(*%'7879'
!

'
'
'

!"#$%&'%()*&+,-*.$/'%(0'##$12(
'
'
'

:.&*.%; '<':)&$()*'1,"=.*'>?/*%;,@A'B/$%*)0*'5")CD?"&%(0*'>3);&(&.&*'E$%'
:-6")0*-'F&.-(*;A'2%()0*&$)'G'?/*%;,@A'H".%*)&'I"%-()'>3J2@A'!(0K"%-'F$L*/'

>?/*%;,@'
:6*0' /*;'0$$#,%"&($);'-*'M$,+(*'2";N.(*%'*&'-O:/*P")-%*'F/.#(Q$R;Q('

'
'
'

!! !"#$%&#%'()*+#,%-+,.,$+#/%0#%&.%123%#*%0)%4&#/'56%% %



! #!

!"#$%&'()*+'#+,-'+.+$#/01)21*)3#34#+(56/01*)$0.#'#%&41*7))81.6*19)$-(5+21*9)'+.:4#(*!"""""!#%

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

/'(+,012(3,' !"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!4%

56&*3(+7!#"!87-!(7+97-!01!0:;&(!0<1'!2,'=>3(!0:=3'3(3,''7>!""""""""""""""""""""""""""""""""""""""""""""""""""!?%

!"% #$%&'(')(*+,-./$%&0/1(2(34)$%5&6$&!789&:&4/;*/<6=,/(&"""""""""""""""""""""""""""""""""""""""""""""""""""""""""&>%

?"&&@1&2*1A)(+&6BA(1(+(*11$)&"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""&?9%

C"% D/$))$&3)42$&3*/<&)$&)(E<$&F&&G3B2(A(2(+B&6/&)(E<$&$+&-<$&1/0B<(./$&""""""""""""""""""""""""""""""""""""""&C9%

8"% H/0B<(./$5&+$2,1*)*I($&$+&B2*1*0($&"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""&CJ%

9"% #$%&,*<4(<$%&6K*/E$<+/<$&6$%&'(')(*+,-./$%&"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""&C7%

56&*3(+7!@"!A'7!B7'C-7!07!><:%&>1&(3,'!7'!;3;>3,(6CD17-!""""""""""""""""""""""""""""""""""""""""""""""""""!4@%

L1+<*6/2+(*1&""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""&8?%

!"&M(%+*(<$&6$&)KBE4)/4+(*1&6$%&'(')(*+,-./$%&$1&N<412$&O!JPP&:&?PPPQ&"""""""""""""""""""""""""""""""""""""""&8C%

?"% R,41I$0$1+&6$&34<46(I0$&$1&04+(-<$&6$&%+4+(%+(./$%&$+&6KBE4)/4+(*1&""""""""""""""""""""""""""""""&99%

C"% #4&STUU5&)4&#*)A&$+&)$%&1*/E$))$%&$V(I$12$%&6KBE4)/4+(*1&""""""""""""""""""""""""""""""""""""""""""""""""""""&9>%

8"% W+/6($<&)$%&X&1*1Y/%4I$<%&Z&"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""&9[ %

9"% #KB0$<I$12$&6$%&B+/6$%&6K(0342+%&641%&)$&0*16$&6$%&'(')(*+,-./$%&""""""""""""""""""""""""""""""""&>>%

>"% @1$&433<*2,$&6$&3)/%&$1&3)/%&B2*1*0(2(%+$&F&"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""&[9 %

56&*3(+7!."!E:(6,0,>,B37-!0<:%&>1&(3,'!7(!*+,;>C97-!-,1>7%:-!"""""""""""""""""""""""""""""""""""""""!F#%

!"&&U41*<404&6$&0B+,*6$%&$+&(16(24+$/<%&$V(%+41+%&4/&1(E$4/&(1+$<14+(*14)&$+&14+(*14)&""""""""""""&JC%

?"% U<*')-0$%&0B+,*6*)*I(./$%&IB1B<4/V5&$+&3<*')-0$%&0B+,*6*)*I(./$%&)(B%&$1&34<+(2/)($<&:&
)KBE4)/4+(*1&6K(0342+%&$1&'(')(*+,-./$&""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""&!?! %

!"% WAA$+%&1*<04+(A%&3<*6/(+%&34<&)4&0/)+(3)(24+(*1&6$%&BE4)/4+(*1%&"""""""""""""""""""""""""""""""""""""""&!?J %

;5&%#(<1)=7)!&)3#34#+(56/01)21);)>1()41*)1.?10@)21)4"-A&40&(#+.7);&*)2"-(021!""""""""""""""""""!#.@%

!"% M(%+*<(./$&6$&)4&'(')(*+,-./$&6$&R\&""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""&!C?%

?"% ]<I41(%4+(*1&6/&+<4E4()&:&)4&'(')(*+,-./$&0/1(2(34)$&6$&R\&"""""""""""""""""""""""""""""""""""""""""""""&!C7%

C"% @1&2*1A)(+&%+</2+/<$)&641%&)$%&0(%%(*1%&6$%&'(')(*+,-./$%&""""""""""""""""""""""""""""""""""""""""""""""""&!8>%

8"% #$%&3<4+(./$%&6=BE4)/4+(*1&:&)4&'(')(*+,-./$&6$&R\&""""""""""""""""""""""""""""""""""""""""""""""""""""""""""&!>?%

G3;>3,B+&*637!HI:279;+7!@J@JK!""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!#LL%

!
! !



! $!

!

"#$%&'()*(*+ !
!
!
%&'!#(")*!+,!-./!01'2,023!+3!4+3567!8195!25,:,&++35!,:30!03!+,;15,21&53!<3!610&1=701'1>&3!695!+,!

>36953!<?&>8,02!<36!;&;+&12@AB936C!.195!<36!0@350@3956!3'D,D76!<389&6!8+96&3956!,''736!<,'6!

<36! 25,:,9E! 695! +?3'F39! <3!+?7:,+9,2&1'! <36! 81+&2&B936! 89;+&B936*! ,0038235! 03! 851F32! 72,&2!

+?100,6&1'! <3! 819:1&5! ,:1&5! ,00A6! G! 9'! '19:3,9! 2355,&'C! /+! 6?,D&66,&2! ,966&! ! <3! 23'235! <3!

01>853'<53!8195B91&!<36!,023956!<3!635:&036!89;+&06*!6?3>8,5,&3'2!<3!+,!63'6&;+3!B9362&1'!<3!

+?7:,+9,2&1'C!H9=<3+G!<36!,683026!1875,21&536!3'D,D76!8,5!+,!01>>,'<3*!03223!530@350@3!362!9'3!

'19:3++3!100,6&1'!<3!6,&6&5!+?I2,2!<,'6!636!D5,'<36!25,'6J15>,2&1'6C!!

!

.53>&35!721''3>3'2!K!+36!;&;+&12@70,&536!01>823'2C!/+6!8,663'2!<9!23>86!G!01>8235C!/+6!01>823'2!

2192!K!+36!&'605&26*!+36!8,66,D36!B912&<&3'6!32!@3;<1>,<,&536!L<36!01>823956!61'2!&'62,++76!,9E!

3'25736!<3!+,!8+98,52!<36!;&;+&12@AB936!>9'&0&8,+36!:&6&2736"M*!+3!'1>;53!<?3>859'26!8,5!F195*!

8,5!>1&6*!8,5! ,'*!+3!2N83!<?19:5,D3!3>859'27!8,5!D3'53!+&2275,&53*!+3! '1>;53!<?3>859'23956!

5,881527!G!+,!2,&++3!<3!+,!01>>9'3*!+3!'1>;53!<3!>A2536!+&'7,&536!<3!875&1<&B936!3'!>,D,6&'!

320C!!!

O,'6!03!:1+9>3!&'J+,2&1''&623!<3!<1''736*!<39E!&'<&0,23956!8@,53!<3!+?,02&:&27!1'2!727!83'<,'2!

+1'D23>86!+3!'1>;53!<3!85P26!32!+3!'1>;53!<?&'605&26!3'!;&;+&12@AB93C!Q36!D5,'<36!>92,2&1'6!

<36!;&;+&12@AB936!<95,'2!21923!+,!<39E&A>3!8,52&3!<9!RR3!6&A0+3!=!7>,','2!2,'2!<3!+?1JJ53!B93!

<3!+,!<3>,'<3=!1'2!7;5,' +7!+36!0352&29<36!F96B93=+G!;&3'!&'62,++736*!F32,'2!+3!2519;+3!695!+,!',2953!

>P>3!<36!>&66&1'6!<36!;&;+&12@AB936!>9'&0&8,+36C!Q36!B9362&1'6!53+,2&:36!G!!+,!0,8,0&27!<36!

&'<&0,23956!G! P253! <36! &'<&036! <3! 5385763'2,2&1'! 32! <?&'2358572,2&1'! <3! +?,02&:&27! 32! <3! 61'!

3JJ&0,0&27!LS!1'!63!<3>,'<3!:5,&>3'2!8195B91&!1'!01>823!32!B9?362=03!B9?1'!01>823!T!L>3>;53!

<9!018&+!<9!851F32*! "UV""V#("WMM*!'?362!J&',+3>3'2!B93!+?3E85366&1'!<?9'3!&'23551D,2&1'!8+96!

J1'<,>3'2,+3!8152,'2!695!!+?&<3'2&27*!+,!',2953*!32!+36!J&',+&276!<36!;&;+&12@AB936C!!!

!

!
9"#$%&"'()"*+(&*+(%&)",%"-'(&)."/ "012)1"3%4%2"*+(&*+(%&",("'456#"7,("'48219(&)1:."#$';:(*+213%("<0%:)",("=&02*("
>",("?0'(2*1(22()@"&0A1,(B(2:"0))$*1.">"*(::("&(*+(&*+(C""
7"D41')"():1B(2:"'()"E'%F",4(2:&.(G"'()"H1H'1$:+I3%()"$2:"A'%)",(",1EE1*%':.)">"B()%&(&"'()"):$*J)G"*4():!>!,1&("1*1"'("
2$BH&()" ,4%)0K(&)" A&.)(2:)" >" %2" 12):02:" :C" L0" &.$%9(&:%&(" ,()" H1H'1$:+I3%()" B%21*1A0'()" 0A&I)" '(" A&(B1(&"
*$2E12(B(2:",M">"'0"*&1)(")021:01&(",("B0&)"NONOG"0"*$2,%1:"*(&:012()",4(2:&("(''()">"'1B1:(&"'("2$BH&(",4%)0K(&)"
A&.)(2:)")1B%':02.B(2:",02)"'(%&)"'$*0%FC"602)"'4%2(",()"H1H'1$:+I3%()"91)1:.()G"%2"H$%'1(&",4.*$'1(&"0".:."12):0''."
A$%&"*$BA:(&"B02%(''(B(2:"'()")$',() ",("*()"E'%F"(2:&02:P)$&:02:)C""



! X!

,%&)*-./&0*%!!

Q36!;&;+&12@AB936!>9'&0&8,+36!32!<78,523>3'2,+36!01'',&663'2!9'3! 6&29,2&1'!<7+&0,23!<389&6!+3!

<7;92!<36!,''736!#(((!K!+Y,55&:73!<36!'19:3++36!230@'1+1D&36!>1<&J&3!+36!85,2&B936!<3!+302953!<9!

89;+&0!32!+?&'235'32!,*!9'!23>86*!&'23551D7!+?92&+&27!<3!+,!01'69+2,2&1'!<Y19:5,D36!<,'6!+?3'03&'23!

>P>3! <36! ;&;+&12@AB936C! Q3! <&,D'162&0! <Y9'3! ;,&663! D7'75,+&673! <3! +,! +302953=8,8&35! 32! +3!

<7:3+1883>3'2! <36! 8+,236=J15>36! <3! 6253,>&'D! L>96&B936! 32! :&<716! 3'! +&D'3M! ,>A'3'2! +36!

;&;+&12@AB936!G!5383'635!+395!>1<A+3!32!G!53<19;+35!<Y701923!G!+Y7D,5<!<36!,223'236!<9!89;+&0C!O3!

8+96! 3'! 8+96*! +36! ;&;+&12@AB936! 8518163'2!9'3! >9+2&29<3! <3! 635:&036! B9&! '3! 53+3:,&3'2!

@&6215&B93>3'2! 8,6! <3! +395! 0@,>8! <3! 01>8723'036!K! +36! 72,;+&663>3'26! 5301'J&D953'2! +395!

J1'02&1''3>3'2!8195!853'<53!3'!01>823!+,!6&'D9+,5&27!<3!<3>,'<36!&'<&:&<93++36!32!2355&215&,+36*!

+G!1Z!&+6!63!01'03'25,&3'2!,9253J1&6!695!+,!01'635:,2&1'!<36!+&:536!32!+,!+302953!89;+&B93C!!

43! 851036696! <3! 53<7J&'&2&1'! B93! 6Y,88+&B93'2! G! >32253! 3'! 8+,03! +36! ;&;+&12@70,&536! ,! 727!

01'01>&2,'2!<?9'3!D5,'<3!25,'6J15>,2&1'!<,'6!+36!635:&036!89;+&06!<3!>,'&A53!D7'75,+3C!!Q,!

>&63!3'!:&D9395!!3'!8,52&09+&35!<3!+,!Q1&!15D,'&B93!<36!+1&6!<3!J&','036!LQ1+J*!#(("M!32!<3!+,!

57:&6&1'! D7'75,+3! <36! 81+&2&B936! 89;+&B936! L[\.. *!#(()M*!<1'2! +Y1;F302&J! 362! <3! 5,2&1',+&635!

+Y96,D3!<9!;9<D32!<3!+YI2,2!32!<3!+&>&235!+36!<783'636!+&736!,9E!635:&036!89;+&06!8,5!9'!695051&2!

<?3JJ&0,0&27*! 1'2! J,:15&67! +Y&'251<902&1'! <3! 230@'&B936! <3! >,',D3>3'2! 85&:7! <,'6! +,! 68@A53!

89;+&B93! L]11<*! "WW"!^!- A_36*! #((WMC! 41557+,26! <3! 03223! S!D362&1'',5&6,2&1'! <3! +Y`2,2!T*!

7>35D3'2*!<,'6!9'!>19:3>3'2!01>>9'*!+Y7:,+9,2&1'!<36!6259029536!89;+&B936!32!+,!>,a25&63*!

:1&53!+,!53625&02&1'!<3!+395! ;9<D32C!O,'6!9'!01'23E23!<Y,96275&27!<36!<783'636!89;+&B936*!+36!

0@,'036!<3!695:&3!839:3'2!,88,5,a253!,JJ,&;+&36!8195!9'!7B9&83>3'2!B9&!63>;+3!,',0@51'&B93!

,9E!N39E!<3!0352,&'6!<70&<3956C!43223!>3',03!63>;+3!<?,92,'2!8+96!9'!@15&_1'!8+,96&;+3!B9?,9!

<7;92!<9!RR/A!6&A0+3*!+,! \5,'<3=-532,D'3! :1&6&'3!8510A<3!G!9'3! :,D93!<3!J35>329536!6,'6!

85707<3'2! Lb19&219! <&5C*! #(#(MC! .5&636! <,'6! 032! 72,9*! +36! ;&;+&12@AB936! 89;+&B936!61'2!

851D5366&:3>3'2!,>3'7 36*!01>>3!+3!J1'2!<?,92536!63023956!<3!+?,<>&'&625,2&1'!89;+&B93!19!+36!

,023956!3'!<7+7D,2&1'!<3!635:&036!89;+&06*!G!<3:1&5!J,&53!+,!8539:3!2,'2c2!<3!+395!92&+&27!610&,+3!

32!701'1>&B93*!2,'2c2!<3!+3956!&>8,026!610&,9E*!,J&'!<3!J,&53!5301'',&253!19!<3!F962&J&35!+395!

3E&623'03C!43223!6&29,2&1'!0@,55&3!,:30!3++3!<3!'1>;539E!B9362&1''3>3'26!<1'2!'196!53'<51'6!

01>823!<,'6!03!5,88152C!

43223!530@350@3!8152,'2!695!+36!729<36!<?&>8,026!3'! ;&;+&12@AB93*!8195!+3!01>823!<3!+,! -./!

01>81523! 251&6! :1+326! <1'2! <39E! 61'2! 85763'276! <,'6! 03! 5,88152C!/+! 6?,D&2!L"M!<3!6,&6&5!

D7'7,+1D&B93>3'2!01>>3'2!32!8195B91&!7>35D3!+?&<73!>P>3!<3!S!:,+395!701'1>&B93!T!<36!



! U!

;&;+&12@AB936!<,'6!+3!01'23E23!01'23>815,&'!J5,'d,&6C!Q36!251&6!853>&356!0@,8&2536!<3!03!5,88152!

53+A:3'2! <3! 03! 853>&35! :1+32C! e'! 8518163! ,&'6&! <3!0+,5&J&35! +,! 6&29,2&1'!<36! ;&;+&12@AB936!

>9'&0&8,+36!J5,'d,&636!3'!+,!5,>3','2! G!+395!@&621&53!L0@,8&253!"M!89&6!<?3E81635!+36!7:1+92&1'6!

<3!+Y701'1>&3!<36!81+&2&B936!89;+&B936!,&'6&!B93!+Y7:1+92&1'!<36!81+&2&B936!09+2953++36!32!<36!

3'F39E!<?7:,+9,2&1'!B9&!3'21953'2!+395!<7:3+1883>3'2!L0@,8&253!#MC!e'!>32!G!F195!<36!851;+A>36!

>72@1<1+1D&B936!B9&!25,:3563'2!+Y7>35D3'03!<3!+,!851;+7>,2&B93!<3!+Y7:,+9,2&1'!<Y&>8,02!3'!

;&;+&12@AB93!L0@,8&253!$MC!

f'!6301'<!:1+32!<3!+,!530@350@3!8518163!9'3!,',+N63!<3!+,!>,'&A53!8,5!+,B93++3!+36!,023956!<36!

;&;+&12@AB936!L,9!63'6!+,5D3M!6?,885185&3'2!+?&<73!<?&>8,02!701'1>&B93!<3!+395!,02&:&27!32!<3!

+3956!72,;+&663>3'26C!O39E!0@,8&2536!6351'2!85181676!01553681'<,'2!G!<39E!2355,&'6!<?3'B9P23C!

Q3!0@,8&253!X!8518163!9'3!>1'1D5,8@&3!,8851J1'<&3!<3!!4gC!Q3!0@,8&253!U!>3225,*!B9,'2!G!+9&*!

3'!83568302&:3!01>8,5,2&:3!+36!85,2&B936!7:,+9,2&:36!<36!251&6!2355,&'6!729<&76!LHgV-gV4gMC!!

!! !



! h!

!"#$%&'()*+),(-)&('.(-)/0)/12#&)/304)56478%&)/17%4%&%644(8)

!

!

i9Y362=03!B9Y9'3!;&;+&12@AB93!j!f'!+&39!1Z!+Y1'!8163!<36!+&:536!8195!53'<53!+3!6,:1&5!,00366&;+3!

G!2196!j!43223!<7J&'&2&1'!362=3++3!69JJ&6,'23!j!Q3!<7;,2!,0293+!63!01'62&293!3'!D5,'<3!8,52&3!695!

+36!368,036!B93!+,&663!3'2519:3526!03223!<7J&'&2&1'!K!&+!'3!69JJ&2!8,6!<3!81635!<36!+&:536!<,'6!9'!

368,03!,00366&;+3!G!2196!8195!B93!+3!6,:1&5!63!<&JJ963C!O3!>P>3*!03223!<7J&'&2&1'!'3!<&2!5&3'!<9!

62,292!701'1>&B93!L,9!63'6!<3!01'25&;92&1'!G!+,!057,2&1'!<36!5&0@36636M!B93!S!<1&2!T!,:1&5!+,!

;&;+&12@AB93!K!,=2=3++3!J1'<,>3'2,+3>3'2!9'!5c+3!<3!635:&03!89;+&0!j! O3!B93++36!5366195036!<1&2=

3++3!<&681635!8195!>3'35!G!;&3'!03!5c+3!j!O36!5366195036!85&'0&8,+3>3'2!89;+&B936!j!O1&2=3++3!

+36! 01>8+7235! 8,5! <36! 5366195036! 85&:736!j! 436! J&','03>3'26! 5&6B93'2=&+6! <Y3'+3:35! 61'!

1;F302&:&27!,9!6,:1&5!B9Y3++3!D7'A53!j!OY9'!,9253!81&'2!<3!:93*!+,!<362&',2&1'!<3!+,!;&;+&12@AB93!

362=3++3!3E0+96&:3>3'2!<3!D7'7535!32!<&JJ9635!<9!6,:1&5!j!`62=03!>P>3!6,!J1'02&1'!85&>15<&,+3!

j !k?, =2=3++3!8,6!<?,92536!J1'02&1'6!j!O?,92536!&>8,026!j !O3:5,&2=1'!8,5!3E3>8+3!,223'<53!<?9'3!

;&;+&12@AB93!B9?3++3!D7'A53!<36!3JJ326!701'1>&B936!695!+3!2355&21&53!j!O,'6!03!0,6*!B93++3!3'!362!

+?,>8+395!j !

.195!5781'<53!G!036!:,6236!B9362&1'6*!8195!01>853'<53!+,!6&29,2&1'!,0293++3!<36!;&;+&12@AB936!

32!+36!851;+7>,2&B936!+&736!G!+Y7>35D3'03!<3!+Y7:,+9,2&1'!<,'6!03!6302395!89;+&0*!1'!8518163!

<?,;15<! 0?362! +?1;F32! <3! 03! 853>&35! 0@,8&253*! <3! 53:3'&5!695! +Y@&621&53!01'23>815,&'3!<36!

;&;+&12@AB936!89;+&B936!J5,'d,&636!Ll"MC!k196!53:&3'<51'6!3'69&23!695!+3!01'J+&2!<7J&'&2&1''3+!

B9&!25,:3563*!8,5J1&6!:&1+3>>3'2*!+3!>1'<3!;&;+&12@70,&53!32!B9&!2519:3!8570&67>3'2!6,!619503!

<,'6!03223!@&621&53!Ll#MC!!

!

12! 34+!50560*&789.4+!:.%0/0($64+;!-4!1<=>!?!$.@*.)-A7.0!

f'3!@&621&53!+1'D93!<36!;&;+&12@AB936!>1'2535,&2!B93!036!7B9&83>3'26!61'2!8,6676!<Y368,036!

53+&D&39E!32!85&:76!G!<36!;&;+&12@AB936!89;+&B936C!O95,'2!2192!+3!R/RA!6&A0+3*!+36!;&;+&12@AB936!

89;+&B936!',2&1',+36!'3!61'2!G!851853>3'2!8,5+35!8,6!<36!+&39E!<362&'76!,9!89;+&0C!Q36!:75&2,;+36!

;&;+&12@AB936!G!:10,2&1'!89;+&B93!61'2!D7'75,+3>3'2!<36!;&;+&12@AB936!D7'75736!G!+Y&'&2&,2&:3!<3!

83561''36! 19! <3! D519836! 85&:76! B9&*! 8195! <36! 5,&61'6! 8@&+,'2@518&B936*! :1&53! &<71+1D&B936*!

:1&3'2!3'!3++36!9'!>1N3'!<3!6259029535!32!<3!8,0&J&35!+,!610&727C!



! ) !

43!<9,+&6>3!01'635:,2&1'=89;+&0!'Y362!8,6!'19:3,9C!/+!01'62&29,&2!<7FG*!G!+Y15&D&'3!<9!>72&35!<3!

;&;+&12@70,&53!<A6!+3!Rm//A!6&A0+3*!+3!0,<53!<9!<7;,2!3'253!\,;5&3+!k,9<7!32!4+,9<3!4+7>3'2*!

+?9'!J35:3'2!<7J3'6395!<3!+?19:352953!<36!;&;+&12@AB936!,9!89;+&0*!+?,9253*!6192&3'!&'<3J302&;+3!

G! 03! B93! 032! 7B9&83>3'2! 61&2! 625&023>3'2! <7<&7! ,9E! 759<&26! 32! G! +?,00A6! ,9E! J1'<6#C! Q,!

8,52&09+,5&27! <9! R/RA>3! 6&A0+3! 01'6&623! 3'! 030&! B9Y&+! '3! 635,! 8+96! B9362&1'! 8195! +36!

;&;+&12@70,&536!<3!J,&53!9'!0@1&E!3'253!<39E!J1'02&1'6!K!&+!362!>1&'6!B9362&1'!<3!<7;,2253!<3!+,!

<362&',2&1'!<36!;&;+&12@AB936!B93!<Y,669>35!9'3!<&:&6&1'!<7235>&'73!8,5!+Y@&621&53!09+2953++3!32!

610&,+3C! Q,! ;&;+&12@AB93! >9'&0&8,+3! ,! 8195! <3:1&5! <3! 01'635:35! <36! J1'<6! !̂+,! ;&;+&12@AB93!

8189+,&53!,!+,!J1'02&1'!<3!01>>9'&B935!32!<Y7<9B935!+3!89;+&0C!

43!S!81+N>158@&6>3!T!L4+7>3'2*!#((nM!B9&!@,'23!+Y@&621&53!<36!;&;+&12@AB936!2519:3!636!5,0&'36!

<,'6!+3!81&<6!8,52&09+&35!B93!J,&2!83635!695!+36!;&;+&12@AB936!89;+&B936!',&66,'236!+,!01'J&60,2&1'!

<36!;&3'6!+156!<3!+,![7:1+92&1'C!4Y362!,9!<7;92!<9!RRA>3!6&A0+3!B93!01>>3'03!G!,88,5,a253!

+Y3JJ152!<Y9'3!5301'J&D95,2&1'!:&6,'2!G!01'0&+&35!+36!<39E!:356,'26!L01'635:,2&1'!V!89;+&0MC!43223!

5301'J&D95,2&1'!362!53'<93!8166&;+3!8,5!+Y,02&1'!<3!>&+&2,'26!<3!+,!+302953!89;+&B93!32!63!01'62&293!

695! +Y1;F302&J! 81+&2&B93! 851D5366&:3>3'2! ,669>7! <3!J&E35! G! +,! ;&;+&12@AB93! 9'! 5c+3! <3!

S!<7>105,2&6,2&1'!09+2953++3!T!L:1&5!`'0,<57!$MC!

o95!+3!8+,'! <3!+Y,02&1'! 89;+&B93*!+Y@&621&53!<36! ;&;+&12@AB936!362!&'2&>3>3'2!+&73!G!03++3!<36!

81+&2&B936!89;+&B936!,9!RRA>3!6&A0+3!K!+36!;&;+&12@AB936!61'2!G!+,!J1&6!L,M!+3!J59&2!<36!>92,2&1'6!

<3! +YI2,2! 32! <3! +Y,02&1'! 89;+&B93*! B9&! 63! 0,5,0275&63'2! 85&'0&8,+3>3'2! 8,5! 9'3! 875&1<3! <3!

8+,'&J&0,2&1'!89&6!<3!<703'25,+&6,2&1'!32!<Y,921'1>&6,2&1'!051&66,'23!<36!01++302&:&276*!32!L;M!+3!

J59&2!<3! +Y7:1+92&1'! <36! 81+&2&B936! 09+2953++36! 32! <36! 25,'6J15>,2&1'6! B93! 01'',&663'2! +36!

85,2&B936!09+2953++36!D7'75,+36!<36!J5,'d,&6!L,:A'3>3'2!<3!+,!09+2953!<3!>,663!32!7>35D3'03!

<Y9'3!0352,&'3!01'0382&1'!<3!+,!<7>105,2&6,2&1'!09+2953++3MC! ! `62! ,&'6&!3'!<7;,2!+3!5c+3!32!+,!

J1'02&1'!<3!+,!;&;+&12@AB93!89;+&B93*!<1'2!+,!<362&',2&1'!160&++3!01'62,>>3'2!3'253!&'625902&1'!

32!<&JJ96&1'!<3!851<9&26!09+2953+6C!O3!+G!6,'6!<1923!<3!B91&!6259029535!9'3!05&63!<Y&<3'2&27!<3!+,!

;&;+&12@AB93! B9&! 53:P2! ,9F195<?@9&! +,! <19;+3! 0,6B93223! <3! 625902953! <Y&'625902&1'! 32! <3!

!
S"Q2"RSNTG"U0H&1('"V0%,.G"3%1")W$**%A(",("'0"H1H'1$:+I3%(",("X0Y0&12G"A%H'1("'W!"#$%&'()*&"*+%%+*&),+&-$-.$(/012)+"
3%1"():"'("A&(B1(&"$%9&0K(":+.$&13%("91)02:">"(FA&1B(&",()"&IK'()",W$&K021)0:1$2",()"H1H'1$:+I3%()"7Z(9('G"R[[S@C"
V0%,." *$2)1,I&(" 1BA.&0:19(" 'W$%9(&:%&(" ,()" H1H'1$:+I3%()" 0%" A%H'1*C" 5'" (2:&(" (2" $AA$)1:1$2" 09(*" )$2" *$''IK%("
-'0%,("-'.B(2:G"3%1"A(2)("A$%&")0"A0&:"3%("'()"H1H'1$:+I3%()",$19(2:",(B(%&(&",()"(2,&$1:)"E(&B.)"(:",1))1B%'.)G"
,02)"'(3%('")(%')"'()".&%,1:)",(9&01(2:"A$%9$1&"9(21&"&.E'.*+1&"(:":&0901''(&"0%"*0'B(C"L(%&",.H0:"B$2:&("3%("'()"
A$)1:1$2)"3%1":&09(&)(2:"'("B$2,("H1H'1$:+.*01&(")$2:",I)"'W$&1K12("*(''()"3%1"'(":&09(&)(&$2:"A(2,02:":&$1)")1I*'()"
\%)3%W>"2$%)C"



! n!

<&:352&663>3'2*! 32! B9&! :1&2! 70+,235! 636! 01>8723'036*! 3'253! ,001>8,D'3>3'2! <3! 89;+&0! 32!

01'62&292&1'!<3!S!251&6&A>36!+&39E!T!L:1&5!$,3*4MC!!

O389&6!9'3!0&'B9,'2,&'3!<?,''736*!1'!,66&623!,9!<78+1&3>3'2!01'6&<75,;+3!<36!;&;+&12@AB936!

>9'&0&8,+36!B9&!:1&3'2!8,6635!+3!'1>;53!<?7B9&83>3'26!L;&;+&12@AB936!>9'&0&8,+36M!<3!)"h!G!

$!(((!32!+3!'1>;53!S!<Y&'605&26!T!<3!W((!(((!3'!"WhW!G!8536B93!)!>&++&1'6!3'!#((U!L:1&5!̀'0,<57 !

" MC!!

!

!"#$%&'() *(+,&(-./"0,12/($"",/--/(%.$#23432'(%/5(636-372890,/5(%/(-.765/&4$273&/(%,(-34&/(
/2(%/(-$(-/#2,&/(

L(",1)A$)1:1E",(")%191"(:",4.90'%0:1$2",()"H1H'1$:+I3%()":(&&1:$&10'()"(F1):(",(A%1)"R[S["7U&$%,1(9G"NOR]@"

B01)"1'"0"*$22%",()"B$,1E1*0:1$2)"&.K%'1I&()C"#'%)1(%&)"3%():1$2201&()")(")$2:")%**.,.)"A$%&"B1(%F":(21&"

*$BA:(" ,()" 2$%9(''()" &.0'1:.)" ,()" H1H'1$:+I3%()C" L(" ,(&21(&" *+02K(B(2:" ,0:(" ,(" NOO^C" 6(902:" ,()"

,1EE1*%':.)",4020';)(G")%&"'0"A.&1$,("R[[N">"NOO_G":$%:()"'()"&(B$2:.()"24$2:"A0)".:.":&01:.()C"D(%'()"$2:"

.:."&(:(2%()"A$%&"'4020';)("'()"H1H'1$:+I3%()"0;02:"%2"B121B%B",(",.A(2)(")0'0&10'("7T"SOO`! @G"(:")41'"

24.:01:"A0)"0::(12:G"%2"H%,K(:",40*3%1)1:1$2")%A.&1(%&">"TSO`"G"(:"0%"B$12)")1F"+(%&()",4$%9(&:%&("A0&"

)(B012(C""

-(::("(23%a:("20:1$20'("&(A$)(",(A%1)"'4$&1K12(",("*(",1)A$)1:1E",(")%191"(:"\%)3%("NORO")%&"%2("2$:1$2"

,4.*+02:1''$2"9$'$2:01&(C"b%)3%4(2"NOROG",$2*G"'()");2:+I)()"A&$,%1:()"A0&"'0"61&(*:1$2",%"L19&("(:",("'0"

L(*:%&("&(A$)(2:")%&"%2"A.&1BI:&("E'%*:%02:"(:"2$2"&(A&.)(2:0:1EC"L()",$22.()"3%1")%19(2:"24$2:"A0)".:."

&(,&()).()G"(:"1'"E0%:",(":$%:(".91,(2*(":(21&"*$BA:(",%"E01:"3%("2$2")(%'(B(2:"'0",$22.("():"12*$BA'I:("

B01)"3%4(2"A'%)G"*(&:012()" .9$'%:1$2)"A(%9(2:"a:&(" '1.()">"%2"0&:(E0*:"):0:1):13%(" '1.">"%2("*$%9(&:%&("

,.K&0,.("$%"0B.'1$&.(",02)"'(":(BA)C""

c"*("A&$A$)G"c22(!"X0&1("d(&:&02,"&0AA(''("3%("e"'()"):0:1):13%()",("'0"6LL"2("*$BA:0H1'1)(2:"A0)"'("

2$BH&(" ,(" H1H'1$:+I3%()" B%21*1A0'()" (2" =&02*(G" B01)" '(" 2$BH&(" ,()" H1H'1$:+I3%()" 3%1" )(" ,1)(2:"

B%21*1A0'()"(:"3%1"'%1"0,&())(2:"%2"&0AA$&:"022%('",W0*:191:."f "7d(&:&02,G"R[[NH@C"5'"E0%:G")('$2"(''(G"A'%:g:"

E01&("'4+;A$:+I)(",4%2("0B.'1$&0:1$2",("'0"*$''(*:(">"'4.A$3%("$h"(''(",.9('$AA(")()"020';)()"7'()"022.()"

R[_O@C"5'"():",$2*"A$))1H'("3%("*(&:012()"90&10:1$2)")$1(2:",1&(*:(B(2:" '("E&%1:",(" 'W0B.'1$&0:1$2",(" '0"

*$''(*:(" ):0:1):13%(" 7d(&:&02,G" R[[NH@C"X01)" :$%)" '()" $H)(&90:(%&)" 2(" A0&:0K(2:" A0)" *(" A$12:" ,(" 9%("

():1B0:1EC"D('$2"5(K$&"U&$%,1(9"7NOR]@"02*1(2"&()A$2)0H'(",("'4$H)(&90:$1&(",("'0"'(*:%&("A%H'13%(G"*4():"

A'%:g:" '4+;A$:+I)(" ,4%2("H01))("*$2:12%(",%"2$BH&(" ,("&.A$2)()">"*(::(" (23%a:("20:1$20'("3%41'"E0%:"

K0&,(&">"'4()A&1:C"c12)1G"(2"NOO]G"]^[O"H1H'1$:+I3%()")%&"]_[N",():120:01&()"$2:"&.A$2,%"0%"3%():1$2201&("

)$1:"%2":0%F",("&(:$%&",("_[GTi#C""Q2"NOO_")(%'(B(2:"]ROO"H1H'1$:+I3%()")%&"'()"^N[]",():120:01&()"$2:"

!
T"jO"OOO"E&02*)"(2:&("R[[N"(:"R[[[C""
U"j "OOO"E&02*)"(2"R[[N"(:"R[[[C""
V"D;2:+I)("20:1$20'(",()",$22.()",W0*:191:."NOO]",()"H1H'1$:+I3%()"B%21*1A0'()"



! W!

E01:"&(B$2:(&"'(%&)"12E$&B0:1$2)G")$1:"%2":0%F",("&(:$%&"TNGNiC$"k2"A(%:G")('$2"U&$%,1(9G"0))$*1(&"*(::("

H01))(":&I)"2(::(",%":0%F",("&(:$%&">"e"%2",.)12:.&a:",()"*$''(*:191:.)"E0*(">"%2",1)A$)1:1E"3%1",(B02,01:"

%2"129():1))(B(2:"'$%&,"A$%&"A&$,%1&("'()",$22.()"(:",$2:"'()"&(:$%&)"(2":(&B()",4020';)(".:01(2:"A(%"

91)1H'()"f"7U&$%,1(9G"NOR]@C"

"

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

Q2"NOO_"():"*&.."'4$H)(&90:$1&(",%"'19&("(:",("'0"'(*:%&(G",$2:"'4$H\(*:1E"():"e",("&.A$2,&("0%F"H()$12)"

,4.'.B(2:)"*+1EE&.)",4%2("0,B121):&0:1$2"*(2:&0'("3%1")$%+01:(".*'01&(&")()"A$'1:13%()"A%H'13%()"A0&"%2("

*$2201))02*("A&.*1)(" ,(" )$2"*+0BA" ,412:(&9(2:1$2"f "7U&$%,1(9G"NOR]@C""-(:"$H)(&90:$1&("&(A&(2," (2"

B012"*(::("(23%a:("):0:1):13%("(:"B$,1E1("'0"B.:+$,("(2"91)02:"'4(F+0%):191:."*(::("E$1)C""

c"A0&:1&",("NOO[G"'4(F+0%):191:."():"91).(G"B01)"(''("24():"A0)"(2*$&("0::(12:(C"-4():">"A0&:1&",("*(::("022.(!

'>"3%("'(",1)A$)1:1E",("B()%&("0".:.".'0&K1"K&l*(">"%2"A0&:(20&10:"09(*"'()"6.A0&:(B(2:)C""Q2"NOO[G"j"OOO"

):&%*:%&()"$2:"&.A$2,%"0%"3%():1$2201&("(:"(2"NORSG"1'"0".:."0,&()).">"RN"OOO"H1H'1$:+I3%()C"L4(23%a:("

*$%9&("B1(%F"'()".3%1A(B(2:)",("A&$F1B1:."3%1"0))%&(2:"e"%2(".3%1:.m":(&&1:$&10'(",40**I)">"'0"*%':%&("(:"

>"'412E$&B0:1$2"f"(:"e"%2("B1))1$2",("*$+.)1$2")$*10'("f"2$:0BB(2:",02)"'()"Y$2()"&%&0'()C""D('$2"'0"

);2:+I)(",("NOR^"A0&"(F(BA'(G"'("&.)(0%",("H1H'1$:+I3%()"():"*$BA$).",("A'%)",("T"OOO"H1H'1$:+I3%()"(:"

,("["OOO"A$12:)",40**I)"0%"'19&(G"0\$%:02:"3%("*('0"A(&B(:",40))%&(&"%2("A&.)(2*("$%"%2"0**I)">"%2"'1(%"

,(" '(*:%&(">"0%"B$12)"_[" i" ,()"*1:$;(2)C!L("B121):I&("0\$%:("3%(" '0"+0%))("*$2:12%(" ,%"2$BH&(" ,("

H1H'1$:+I3%()" ,$2:" '()" ):0:1):13%()" )$2:" &.*$':.()" 0" *+02K." '()" *0&0*:.&1):13%()" ,()" H1H'1$:+I3%()"

12:(&&$K.()"n"e"c'$&)"3%4(2"NOO_G"A'%)",("NO"i",()"):&%*:%&()"0AA0&:(201(2:">",()"*$''(*:191:.)",("A'%)"

,("RO"OOO"+0H1:02:)G"*()"K&02,()"*$''(*:191:.)"&(A&.)(2:(2:"(2"NORS"(291&$2"[i",("'0"H0)(",(",$22.()C"f "

c%":$:0'G"'()",$22.()")%&"'()3%(''()"$2"A(%:")40AA%;(&")$2:":$%\$%&)",4$&,&(".*+02:1''$2201&(C"52"2("A(%:"

,$2*" 1K2$&(&" *(&:012)" (EE(:)" 0&:(E0*:%(')" ,02)" *()" :(2,02*()" 3%41'" E0%:" A&(2,&(" 09(*" '()" A&.*0%:1$2)"

,4%)0K(C""

!

Q?92&+&6,2&1'! <9! '1>;53! <?&'605&26! 8195! 53'<53! 01>823! <9! <N',>&6>3! <3! +?,02&:&27! <36!

;&;+&12@AB936!J,&2!<?,&++3956!<7;,2!K!01>>3!+3!>1'253!+3!453<10!L#((UM*!+3!'1>;53!<36!&'605&26!

;,&663!695!03223!875&1<3*!>,&6!+,!J57B93'2,2&1'!,9D>3'23$C!!

O3!>P>3*!1'!01>823!3'!#("h!695!+3!2355&21&53!J5,'d,&6!"h!(((!+&39E!<3!+3029536*!<1'2!)!(((!

;&;+&12@AB936!32!W!(((!81&'26!<?,00A6!,9!+&:53!L3'B9P23!bpe!#("hM*!03!B9&!J,&2!<3!+,!+302953!

89;+&B93!+3!853>&35!7B9&83>3'2!09+2953+!<3!%5,'03C!

!
W"D;2:+I)("20:1$20'(",()",$22.()",W0*:191:."NOO_",()"H1H'1$:+I3%()"B%21*1A0'()"
X"-("A0&0,$F("A(&B(:",4.*'01&(&"%2(":(2,02*("*$2:(BA$&012(">"B(::&("'40**(2:")%&"'0"A&.)(2*(",()"2$2!12)*&1:)"$%"
,()"e "E&.3%(2:02:)"f"(:",("'0"&(2,&("91)1H'(C"k2";"&(91(2,&0C""



! "( !

)

:$6-/$,( ) *(;/(%'4/-7<</=/"2(%/5(636-372890,/5(=,"3#3<$-/5(%/()>?)(@(ABB)(
!

"W)"! #((" !

k1>;53!<3!-p! ! )"h ! $!((( !
f6,D356!&'605&26! "!"n#!((( ! h!)XX!((( !

`>8+1&6!57>9'7576! $!(h#! #"!#"" !
o95J,036!L3'!>qM! $UU!(((! #!(XU!((( !

D$%&*("n"c'1F"o9()G"d(&:&02,"c22(!X0&1("7NORj@"pR[[_qG"5+%&-$-.$(/012)+%&6),$7$'4.+%G"r,1:1$2)"L0"6.*$%9(&:(G"

Z(AI&()G"#0&1)G"ACj"

!
"#"#!$%&'(!)*!+,-./0,!12,&&,!3./04*), !

Q36! +3'<3>,&'6! <3! +,! D93553! <7:1&+3'2! 9'! 8,'15,>,! <3! :&++36! <7:,62736! <,'6! +36B93++36! +36!

7B9&83>3'26!32!;r2&>3'26!>9'&0&8,9E!1'2!727!8195!+,!8+98,52!<7259&26!K!UU!;&;+&12@AB936!61'2!

5301''936! 6&'&625736! 8,5>&! +36B93++36! #W! 1'2! 727! 212,+3>3'2! <7259&236! ,:30! +3956! 01++302&1'6!

Lst@+>,'*! "WW#MC! .5751D,2&:3! <3! +,! 5301'625902&1'! 1;+&D3*! +Y&':362&663>3'2! <,'6! +36! 851F326!

09+2953+6!'Y362!8,6!5301''9!01>>3!9'3!85&15&27!<YI2,2!32!+36!;9<D326!61'2!,+156!85&'0&8,+3>3'2!

<&5&D76!:356!+,!62590295,2&1'!<3!+?,D5&09+2953!32!<3!+?&'<9625&3C!!

Q36!;&;+&12@AB936!63!57,02&:3'2!21923J1&6!<1903>3'2C!O95,'<!+?,85A6=D93553*!+3!5c+3!J1'<,>3'2,+!

<36!;&;+&12@AB936!01'2&'93!<?P253!0&501'605&2!G!03+9&!B9Y3++36!,:,&3'2!<7FG!,9!<7;92!<9!R/RA>3!

6&A0+3!K!01'635:35!32!0+,6635!+36!53D&62536!32!+36!6,&6&36!57:1+92&1'',&536C!41'035','2!+3!89;+&0!<36!

;&;+&12@AB936*!&+!63!+&>&23!D+1;,+3>3'2!G!B93+B936!6,:,'26!B9&!<3>,'<3'2!+Y,00A6!,9E!,50@&:36%C!

Q36!;&;+&12@AB936!<3!03223!781B93!61'2!3'0153!<36!+&39E!,962A536*!,00366&;+36!G!01'<&2&1'!<3!

>1'2535!;1''3!J&D953*!<?,:1&5!+3!0,8&2,+!09+2953+!32!6N>;1+&B93!8195!N!,007<35C!Q36!+&:536!61'2!

2196! 3'! >,D,6&'*! 32! &+! 362! &>8166&;+3! <YN! ,:1&5! ,00A6! 6,'6! +Y&'235>7<&,&53! <9! D75,'2C! Q36!

;&;+&12@70,&536!<3!03223!781B93!'3!61'2!8,6!J15>76!K!+,!8+98,52!61'2!,JJ&+&76!85&15&2,&53>3'2!G!

<Y,92536!63023956!89;+&06*!19!85,2&B93'2!9'!,9253!>72&35*!,9B93+!0,6!&+6!61'2!D7'75,+3>3'2!<36!

3'63&D','26C!!Q,!851J366&1'',+&6,2&1'!'3!63!<7:3+18835,!B9?G!8,52&5!<36!,''736!"WU(!K!+3!<&8+c>3!

69875&395!<3! ;&;+&12@70,&53!LOo-M*! ,00366&;+3! ,9E!2&29+,&536!<?9'3!+&03'03*! ,88,5,&2!3'! "WU(!

L-322,'2*!#("#M*!+3!4352&J&0,2!<?,82&29<3!,9E!J1'02&1'6!<3! ;&;+&12@70,&53!L4H%-M!362!0577!3'!

"WU"*!32!+?I01+3!',2&1',+3!69875&3953!<36!;&;+&12@70,&536!L`ko- M!3'!"Wh$C!!

!
YL0"A'%A0&:",()"H1H'1$:+I3%()")(")$2:"*$2):1:%.()",%&02:"'0"Z.9$'%:1$2"E&02s01)(")%1:(">"'W0AA&$A&10:1$2",()"H1(2)"
,()"2$H'()"(:",%"-'(&K.G",$2:"'()"'19&()"$2:".:.G"A$%&"*+03%("'$*0'1:.G"*$2*(2:&.()",02)"'0"91''("'0"A'%)"A&$*+(C"



! "" !

O389&6!+36!19:5,D36!<Y`9DA'3!p153+*!+Y,02&1'!41>&27!H>75&0,&'!8195!+36!57D&1'6!<7:,62736!

L4H[O M!32!<9!8((9& :(66$//++ *!+36!01>8,5,&61'6!<9!>1<A+3!J5,'d,&6! ,:30!+36!>1<A+36!<3!

;&;+&12@AB936!725,'DA536!61'2!01'62,'236!32!'1955&663'2!+Y&>,D&',&53!<3!+,!851J366&1'!K!

tcA&I)"'0"D(*$2,("U%(&&("B$2,10'(G"'("B$,I'(".:&02K(&"():":$%\$%&)">"'W+$22(%&C"V$2")(%'(B(2:"A$%&"

B(::&("(2".91,(2*(" '("t&(:0&,"E&02s01)tG"E1K%&("*'0))13%(",%",1)*$%&)",()"H1H'1$:+.*01&()G"3%1"()AI&(2:"

012)1"0::1&(&"'W0::(2:1$2"(:" 'W12:.&a:",()"A$%9$1&)"A%H'1*)C"X01)"0%))1"A$%&")$%'1K2(&"'W1BA$&:02*(",W%2("

'.K1)'0:1$2")%&"'()"H1H'1$:+I3%()G"'0"'$1",(902:"a:&("'("K0&02:",%",.9('$AA(B(2:"+0&B$21(%F",("'W$EE&(",("

'(*:%&(G"*$BB("*W():"'("*0)G"&.AI:(!:!$2"0'$&)">"'W(291(G"(2"U&02,(!d&(:0K2("$%"0%"602(B0&J"fC"7c'1FG"

d(&:&02,G"R[[_"pNORRqG"AC"]]@C"!

Q3!>1<A+3!J5,'d,&6!6Y&'68&53!<3!+Y3'63&D'3>3'2!<36!;&;+&12@70,&536!,>75&0,&'6!B9&!1'2!835>&6!

+Y&'62,++,2&1'!<3!;&;+&12@AB936!<,'6!+36!,''736!$(!L+36!;&;+&12@AB936!<3!+YH&6'3*!+,!;&;+&12@AB93!

<3!+Y@3953!F1N3963*!+,!;&;+&12@AB93!593!%366,52MC!Q36!7+7>3'26!B9&!,22&53'2!+36!,023956!J5,'d,&6!

61'2!+,!D5,29&27!<36!;&;+&12@AB936*!+,!J,0&+&27!<Y,00A6!,9E!<109>3'26*!+,!85&63!3'!01>823!<9!89;+&0!

3'J,'2&'! 32!+,!B9,+&J&0,2&1'!<9!83561''3+C!Q,! ;&;+&12@AB93!89;+&B93!J5,'d,&63!8392! ,&'6&!P253!

,',+N673!G!+,!01'J+93'03!<3!+Y@75&2,D3!@&6215&B93!J5,'d,&6!32!<9!<76&5!<3!>1<35'&27!&'68&573!8,5!

u+3!>1<A+3!,'D+1=6,E1'uC!`++3!63!J15D3!<,'6!9'!3JJ152!2,'2c2!<3!5701'0&+&,2&1'!2,'2c2!<3!'7D,2&1'!

<36! <39E! 8c+36! B9&! +,! 01'62&293'2! @&6215&B93>3'2! K! 01>>9'&0,2&1'! L635:&03! ,9! 89;+&0M! 32!

01++302&1'! 6,:,'23C! Q36! ;&;+&12@70,&536! >1<35'&6236! J1'<3'2! 2196! +3956! <&601956! 695!03223!

2@7>,2&B93! 9'&2,5&623! K! 9'&27! <36! 89;+&06! 32! 9'&27! <36! ;361&'6C! ! QY1;F302&J! <Y9'&27! 3'253!

01'635:,2&1'!32!01>>9'&0,2&1'!v!19!3'0153!3'253!8,25&>1&'3!32!<&JJ96&1'!v!B9&!0,5,0275&63!+,!

6870&J&0&27!<9!>1<A+3!J5,'d,&6!63!25,<9&2!8,5!+3!J,&2!&'62&292&1''3+!B9Y9'3!639+3!32!>P>3!<&5302&1'!

>&'&6275&3++3! 6352*! 83'<,'2! 253'23! ,'6*! <3! 2923++3! G! 219236! +36! ;&;+&12@AB936! L>9'&0&8,+36*! <3!

530@350@3*!9'&:356&2,&536M!K!+,!O&5302&1'!<36! ;&;+&12@AB936!32!<3!+,!+302953!89;+&B93!LO-Q.M*!

<&5302&1'!'19:3++3!<9!>&'&62A53!<3!+Y7<90,2&1'!',2&1',+3*!+,B93++3!1JJ&0&3!<3!"WXU!G!"W)UC!

Q,!O&5302&1'!<36!;&;+&12@AB936!32!<3!+,!+302953!89;+&B93!362!05773!8,5!<70532!<9!"n!,1w2!"WXU!&C!

p,+D57!9'3! :1+1'27!<Y,02&1'!+,5D3*!83'<,'2!+36!853>&A536!,''736!<Y,85A6=D93553*!+Y,02&:&27!<3!

03223!O&5302&1'!362!3'2&A53>3'2!03'2573!695!+36!;&;+&12@AB936!<YI2,2!L+,!;&;+&12@AB93!',2&1',+3!32!

+36!;&;+&12@AB936!9'&:356&2,&536MC!o&!03223!O&5302&1'!63!6190&3!3'!85&'0&83!<3!+,!u+302953!89;+&B93!

595,+3u*!+36!;&;+&12@AB936!>9'&0&8,+36!61'2!"+&347/(!D+1;,+3>3'2!>&636!G!+Y70,52!<3!+Y,02&1'!32!<9!

69;:3'2&1''3>3'2!>&'&6275&3+C!QY,02&1'!J1'<,>3'2,+3!<3!+,!O&5302&1'!3'!J,:395!<3!+,!595,+&27!

!
!&! V$u" Z1*+:(&" E01:" &(B0&3%(&" 3%W(2" 12):1:%02:" *(::(" 61&(*:1$2G" '("B121):I&(" $EE1*10'1)(" 'W(FA&())1$2" t'(*:%&("

A%H'13%(t",$2:"'0"A(&:12(2*(G"'0")1K21E1*0:1$2"(:"'W%)0K("E01)01(2:",.H0:",02)"'()"B1'1(%F"A&$E())1$22(')"7,.H0:"
3%1")(&0"B0'K&.":$%:"A&$'$2K."\%)3%("R[SS",02)"'W0))$*10:1$2"A&$E())1$22(''(@C"



! "#!

01'6&623!3'!+,!057,2&1'!<3!@9&2!;&;+&12@AB936!03'25,+36!<3!85P2!L-4.M!<,'6!@9&2!<78,523>3'26!

<&JJ753'26C!Q36!;&;+&12@AB936!03'25,+36!<3!85P2!61'2!057736!8,5!15<1'','03!<9!#!'1:3>;53!"WXU!

32!61'2!0@,5D736!<3!<36635:&5!+36!:&++36!<3!>1&'6!<3!"U!(((!@,;&2,'26!8,5!+3!>1N3'!<Y9'!;&;+&1;96C!

b5A6!839!<3!>1N3'6!J&','0&356!61'2!<7;+1B976!8195!61923'&5!036!6259029536!K!3'!"Wh"*!1'!01>823!

#"!-4. !32!639+3>3'2!U!;&;+&1;96!3'!"Wh$!L-3525,'<*!#((#, MC!Q3!85&:&+AD3!,0015<7!,9E!6259029536!

<YI2,2!8+92c2!B9Y,9E!>9'&0&8,+&276! 'Y362!8,6! ,'1<&'!K!+,!O-Q.!362!<1273!<3!>1N3'6!&'0&2,2&J6!

J,&;+36!32!857JA53!'3!8,6!&>81635!<3!<&5302&:36!G!<36!01++302&:&276!B9&!85&:&+7D&3'2!3++36=>P>36!

<Y,92536!0@,>86!<Y,02&:&27C!Q3!>,'B93!<3!>1N3'6!,++1976!,9E!;&;+&12@AB936!01'<9&2!G!9'!6900A6!

+&>&27!<3!036!6259029536!F96B9YG!+,!J&'!<36! ,''736!h(*!B9?1'!362&>3!03!<35'&35!8,5!+3! '1>;53!

<?&'605&26*!<?,;1''76*!19!<3!8,66,D36!K!uG!H9;3',6!L"#!(((!@,;&2,'26M*!+,!;&;+&12@AB93!01>823*!

3'! "Wh)*! h!,;1''76! ^ !G! H929'! L#U! (((! @,;&2,'26M*! $$(! &'605&26! 3'! "WhW^! G! 4@1+32! LXU! (((!

@,;&2,'26M*!""(!&'605&26!3'!"WhWCCC!H9!'&:3,9!',2&1',+*!+36!W"X!(((!&'605&26!<3!"WhW!5385763'23'2!

X*)x!<3!+,!8189+,2&1'!<36635:&3u!L-3525,'<*!#((#, *!8C!"$MC!Q,!O-Q.!&'0&23!G!+,!851<902&1'!32!G!

+,!<&JJ96&1'!<Y9'!'19:3,9!>1<A+3!<3!;&;+&12@AB93!8195!51>853!,:30!+Y,68302!F9D7!6302,&53!<36!

6259029536!,'0&3''36!K!+&;53!,00A6!D7'75,+&67*!:75&2,;+36!6302&1'6!3'J,'2&'36*!<&6012@AB936*!61&'!

,881527!G!+Y,>7',D3>3'2!L19:352953!32!25,'68,53'03MC!

Q36! ,''736! "Wh(! 01'',&663'2! 9'! >19:3>3'2! <3! 25,'6J15>,2&1'! <36! 85,2&B936! 32! <36!

5385763'2,2&1'6! 09+2953++36! 6,'6! 85707<3'2C! Q,! 8189+,2&1'! J5,'d,&63! 0@,'D3! K!3'! 8,52&09+&35*!

+Y7<90,2&1'!63!<7>105,2&63!<,'6!+?3'63&D'3>3'2!6301'<,&53!32!<3!8+96!3'!8+96!<Y729<&,'26!61'2!

,>3'76! G! ,007<35! G! +?3'63&D'3>3'2! 69875&395C! Q3! '1>;53! <Y729<&,'26!,9D>3'23! ,&'6&!32!

,88,5,&663'2*!G!+,!J,:395!<9!<7:3+1883>3'2!<3!+?&'27D5,2&1'!6,+,5&,+3!J15<&623!LHD+&322,*!-53'<35*!

"WnXM!+,!610&727!<3!+1&6&56!32!+,!09+2953!<3!>,663C!Q36!,22&29<36!32!+36!85,2&B936!01':35D3'2!<3!

8+96!3'! 8+96!6196!+Y3JJ32!<3!+,! 62,'<,5<&6,2&1'!<3!+,! 851<902&1'*! 32!+,!<3>,'<3!09+2953++3!63!

<7:3+1883!J1523>3'2C!Q36! ;&;+&12@AB936!61'2! ,9!0,553J195!<3!036!25,'6J15>,2&1'6!610&,+36!32!

2519:3'2!9'!&'275P2!'19:3,9!,985A6!<3!+,!8189+,2&1'C!oY,F1923!G!03+,!+Y,223'2&1'!21923!8,52&09+&A53!

815273!8,5!+3!853>&35!>&'&6253!\315D36!.1>8&<19!,9E!;&;+&12@AB936C!/+!851'1'03!9'!<&601956!

<,'6!+3B93+!&+!619+&D'3!B93!u/()/&+%/&;&34$*+u!3'!>,2&A53!<3!;&;+&12@AB93*!32!3E85&>3!9'!u532,5<!

J5,'d,&6u!695!+36!;&;+&12@AB936!,'D+1=6,E1''36C!`62!,+156!0577!9'!01>&27!&'235>&'&6275&3+!<1'2!+,!

8576&<3'03!362!,225&;973!G!̀ 2&3''3!O3''35N*!O&5302395!<36!;&;+&12@AB936!32!<3!+,!+302953!89;+&B93!

,9!p&'&62A53!<3!+Y7<90,2&1'C!Q3! :1+1'2,5&6>3!81+&2&B93!362!J1523>3'2! ,JJ&5>7!K!1'!8,5+3!<Y9'!

u8+,'!<703'',+!<3!<7:3+1883>3'2!<3!+,!+302953!89;+&B93uC!y!8,52&0&83'2!<36!5385763'2,'26!<9!

>&'&62A53!<3!+YI<90,2&1'!k,2&1',+3!32!<3!+,!49+2953*!<36!5385763'2,'26!<3!+Ye[b%*!<36!7<&23956!



! "$!

32! <36! ;&;+&12@70,&536! L[3'7! %&++32*! <&5302395! <3! +,! ;&;+&12@AB93! <3! b1956M*! <36! >3>;536!

<Y,6610&,2&1'!Lp&0@3+!-19:N*!8576&<3'2!<3!+,!o302&1'!<36!;&;+&12@AB936!89;+&B936!<3!+YH-%MC!

Q3!5,88152!&'235>&'&6275&3+!&'2&29+7!u54&.+7/)*+&')-.$2)+&+,&<*4,7+u!362!53'<9!89;+&0!3'!"WhnC!

y!61'2!85181676!251&6!2N836!<3!>36953!K!,>7+&1535!+36!&'0&2,2&1'6!<3!+YI2,2!L+36!69;:3'2&1'6M*!

,9D>3'235!+,!B9,+&J&0,2&1'!<9!83561''3+!L57J15>36!<36!62,2926M*!32!+Y,<,82,2&1'!<36!;&;+&12@AB936!

G! +Y3E8,'6&1'! <36! :&++36! 32! G! +,! 601+,5&6,2&1'! >,66&:3! L03! B9&! 3'D,D3! G! <36635:&5! +36! D5,'<6!

3'63>;+36*!+36!701+36MC!H=p!-3525,'<!705&2!,9!69F32!<3!03!5,88152!K!!

tL(" &0AA$&:" 020';)(" '()" *0%)()" ,(" '0" ):0K20:1$2" 7'(" A$1,)" ,(" 'W+.&1:0K(G" '(" B023%(" ,(" B$;(2)G"

'W12,1EE.&(2*(",("'W$A121$2"A%H'13%(@"(:"A&$A$)(",()"B()%&()">"A&(2,&("A$%&";"&(B.,1(&"7)$%:1(2"0**&%"

,(" 'WQ:0:G" B(1''(%&(" 12)(&:1$2" ,02)" '0" &.0'1:." %&H012(G" B$,1E1*0:1$2)" ):0:%:01&()@C" -()" B()%&()G"

12*$BA'I:(B(2:"0AA'13%.()"A$%&",()"&01)$2)"H%,K.:01&()"(:"&.K'(B(2:01&()G"$2:"*(A(2,02:"A&$9$3%."%2("

2(::("0**.'.&0:1$2",("'0"B$,(&21)0:1$2",()"H1H'1$:+I3%()C"6W0%:02:"A'%)"3%("'0",.*(221("R[TO"():"0%))1"

*(''(",("'W.B(&K(2*(",()"91''()"*$BB("0*:(%&)"(:",.*1,(%&)C"L("H%,K(:",()"*$''(*:191:.)"'$*0'()"0%KB(2:("

,("_Oi" ,("R[TO">"R[_jG"0'$&)"3%(" '("A&$,%1:"12:.&1(%&"H&%:" )W0**&$v:" ,02)" '("BaB(" :(BA)" ,("jOiC"

LW(EE(*:1E",%"A(&)$22('"*$BB%20'"0%KB(2:("'%1"0%))1":&I)")(2)1H'(B(2:"n",("]]R"OOO"0K(2:)"(2"R[SNG">"

j[O"OOO"(2"R[TT"(:"_]]"OOO"(2"R[_]C"Q:"*("A(&)$22('" ():" ,("A'%)" (2"A'%)"3%0'1E1."n" '("2$BH&(" ,()"

,1A'gB.)",("'W(2)(1K2(B(2:")%A.&1(%&")W0**&$v:",("R^^i"(2:&("R[T^"(:"R[_SC"L()"91''()")(",$:(2:",W%2"

9.&1:0H'("A$%9$1&",W(FA(&:1)(C"6$:.()",("H%,K(:)"*&$1))02:)G",("A(&)$22(')",.)$&B01)"*$BA.:(2:)G"(''()"

A(%9(2:"B(::&(" (2"A'0*(" ,()"A$'1:13%()" '$*0'()" (:"&.A$2,&("0%F"0::(2:()" ,(" '0"A$A%'0:1$2C"#0&B1" '()"

A$'1:13%()"B%21*1A0'()"B1)()"(2"w%9&(G"E1K%&(2:"(2"H$22("A'0*("'()"A$'1:13%()"*%':%&(''()Ct "7d(&:&02,G"

NOONG"AC"Rj@!

Q3! D19:35'3>3'2! 5301'',a2! 8,5!03! 5,88152! +,! '70366&27! <Y3'D,D35! +YI2,2! <,'6! <36! 81+&2&B936!

&'0&2,2&:36!G!+Y7D,5<!<36!;&;+&12@AB936*!>P>3!6&*!9'3!J1&6!<3!8+96*!+36!>1N3'6!J&','0&356!'3!61'2!

8,6!G!+,!@,92395!<36!36875,'036!<36!,023956C!!!

41'035','2!+,!J15>,2&1'!<36!;&;+&12@70,&536*!<36!>369536!,:,&3'2!<7FG!85707<7!+36!61++&0&2,2&1'6!

<9!5,88152C!QY3E&D3'03!<3!J15>,2&1'*!<3!B9,+&J&0,2&1'!32!<3!6870&,+&6,2&1'!<36!;&;+&12@70,&536!

,9D>3'23!<389&6!+3!<7;92!<36!,''736!U(!69&23!G!+,!057,2&1'!<9!4H%-!3'!"WU"!32!<3!+Y`ko-!3'!

"Wh$C!4Y362!21923J1&6!+Y,55P27!<9!#X!F,':&35!"Whh!B9&!362!&>8152,'2!<,'6!+Y@&621&53!<3!+,!851J366&1'!

0,5!&+!53'<!1;+&D,21&53!G!B9&01'B93!+,!<723'2&1'!<9!4H%-!,J&'!<Y1;23'&5!9'!81623!01>>9',+!<3!

;&;+&12@70,&53!19!<3!6196=;&;+&12@70,&53!K!S!OA6!+156*!+Y3JJ302&J!<9!83561''3+!B9,+&J&7!,9D>3'23!

57D9+&A53>3'2!<,'6!+36!;&;+&12@AB936!>9'&0&8,+36!K!Xnh!,D3'26!<3!0,27D15&3!H!32!-!3'!"WhW*!"!

)"h!3'!"W))*!$!XX"!3'!"Wn$*!U!()$!3'!"WW(!T!L-3525,'<*!#((#*!8C!$n=$WMC!



! "X!

. ,5>&! +36! 85&15&276! 81+&2&B936! ,0015<736! ,9E! ;&;+&12@AB936*!J&D953! 7D,+3>3'2! +3! 851F32! <3!

<7:3+18835! +,! 01'625902&1'! <Y7B9&83>3'26*! <?3'! >9'&5! 9'! >,E&>9>! <3! 01>>9'36*! 19!

<?,D5,'<&5!+36!7B9&83>3'26!<7FG!3E&62,'26C!e'!01'6259&2*!<,'6!+36!,''736!"W)(*!@9&2!J1&6!8+96!<3!

;&;+&12@AB936! B93! <,'6! +36! ,''736!"Wh(C! H9! 01956! <3! +,! <703''&3! "Wh(*! $W! ")(! >q!61'2!

01'6259&26*!,+156!B9Y3'253!"W)"!32!"W)U!1'!01'6259&5,!"#X!n#(!>q!<3!695J,03!<3!;&;+&12@AB936C!

.195! +36! 5,&61'6!729<&736!$,3*4*! +36! ,''736! "Wn(! 01'',&663'2! 9'3! &'23'6&J&0,2&1'! <3! 03223!

3E23'6&1'!32!U"$!(((!>q!6988+7>3'2,&536!N!6351'2!,F19276!L\,6093+*!"WW#MC!43!61'2!3'J&'!UXX!

(((!>q!3'0153!B9&!6Y,F192351'2!<,'6!+,!<703''&3!"WW(C!

Q3!<7;92!<36!,''736!"W)(!:1&2!7D,+3>3'2!,88,5,a253!+3!<7:3+1883>3'2!851D5366&J!<3!+Y,'&>,2&1'!

3'!;&;+&12@AB93*!B9&!63!<362&'3!85&'0&8,+3>3'2!G!+Y,<53663!<36!8+96!F39'36*!,:30!+,!8+98,52!<9!

23>86! <36! ,23+&356! +302953! <3! 01'236C! Q,! 610&1+1D93! -35',<3223! o3&;3+! 619+&D'3! B93! +3!

819503'2,D3! <3! ;&;+&12@AB936! >9'&0&8,+36! 15D,'&6,'2! <36! ,02&:&276! <Y,'&>,2&1'!,! 8+96! B93!

<19;+7!3'253!"W)"!L1Z!#Ux!<36!;&;+&12@AB936!85,2&B93'2!<3!+Y,'&>,2&1'M!32!"W))!L1Z!hXx!<36!

;&;+&12@AB936! 3'! 8518163'2M! L\,6093+*! "WW#MC!Q36! ,''736! "W)(! 61'2! ,&'6&!+3! <78,52! <Y9'3!

>92,2&1'!01'6&<75,;+3!<9!6302395!;&;+&12@70,&53!K!+3!'1>;53!<?,D3'26!<36!;&;+&12@AB936!8,663!

,&'6&!<3!#!Xhh!3'!"WhW!G!U!n"U!3'!"W))C!

!
"#5#!6,!7.2&/*/7!0,!"89:!!

`'!"W)U*!+,!O&5302&1'!<36!-&;+&12@AB936!32!<3!+,!Q302953!.9;+&B93!LO-Q.M*!<1'2!1'!5,883++3!

B9?3++3! 72,&2! 9'3! <&5302&1'! <3! +?I<90,2&1'! ',2&1',+3*! 362! <&661923C! o36! 01>8723'036! 61'2!

<&625&;9736!3'253!+3!>&'&62A53!<3!+Y7<90,2&1'!L8195!+36!;&;+&12@AB936!9'&:356&2,&536!L-fMM!32!+3!

>&'&62A53!<3!+,!49+2953!L8195!+36!-p!32!+36!-&;+&12@AB936!<78,523>3'2,+36!<3!85P2MC!o1'2!05776!

G!03223!100,6&1'!+3!o35:&03!<36!;&;+&12@AB936!6196!2923++3!<9!o30572,5&,2!<YI2,2!,9E!f'&:356&276*!

32!+,!O&5302&1'!<9!Q&:53!6196!2923++3!<9!o30572,5&,2!<YI2,2!G!+,!49+2953C!43223!60&66&1'!851:1B93!

+,!05&2&B93!<Y9'3!8,52&3!<3!+,!851J366&1'!B9&!538510@3!B93!+36!;&;+&12@AB936!'3!61&3'2!8+96!9'&J&736!

,92195! <Y9'3! 81+&2&B93! 9'&B93C! H=pC! -3525,'<! 01'6&<A53! 8195! 6,! 8,52!B93! 03223! 60&66&1'!362!

;7'7J&B93!K!u43223!60&66&1'!J92*!3'!3JJ32*!9'3!;1''3!0@163C!.195!9'3!639+3!5,&61'*!8392=P253*!>,&6!

<Y&>8152,'03! K! 3'! <7601+,5&6,'2! +36! ;&;+&12@AB936! >9'&0&8,+36*! 3++3! +36! &<3'2&J&,&2! 01>>3!

72,;+&663>3'26!09+2953+6!32!835>322,&2!,&'6&!,9E!7+96!<3!+36!53:3'<&B935!32!<3!6YN!&':362&5!01>>3!

192&+6!<3!+395!81+&2&B93!09+2953++3u!L-3525,'<*!#((#MC!`2!H=pC!-3525,'<!<3!0&235!9'!3E25,&2!<9!

5,88152!m,'<3:115<3!&'2&29+7!8$-.$(/012)+%&+,&<*4,7+!L"Wn#M!K!u,&'6&!+,!;&;+&12@AB93!'3!635,&2=

3++3!8+96!5,&61''73!<,'6!+3!6N62A>3!7<90,2&J!601+,&53!>,&6!<,'6!+3!6N62A>3!09+2953+uC!



! "U!

Q,!O-Q. !6Y100983!<Y,;15<!<3!851<9&53!<36!62,2&62&B936C!Q,!21923!853>&A53!6N'2@A63!25&3'',+3!

<36!62,2&62&B936!<36!;&;+&12@AB936!>9'&0&8,+36!,:,&2!727!851<9&23!8,5!+3!o35:&03!<9!Q&:53!3'!"W)"C!

Q,! O&5302&1'! &'62&292&1'',+&63! 03223! 85,2&B93C! p,&6! +,! O&5302&1'! <9! Q&:53! 25,:,&++3!,966&! G!

01':,&'053!+36!7+96!+10,9E!<Y&':362&5!L<,'6 M!+395!;&;+&12@AB93!^!+3!53623!<3!61'!,02&:&27!01'6&623!

G!851<9&53!<36!<109>3'26!<1'2!+Y1;F302&J!362!<Y,001>8,D'35!+3!25,:,&+!<36!;&;+&12@70,&536!<,'6!

+,!01'J302&1'!32!+,!>&63!3'!15<53!<Y9'3! ;&;+&12@AB93C! /+!6?,D&2!<?7B9&835!+36! ;&;+&12@AB936!32!

;&;+&12@70,&536! <3! '15>36! 32! 62,'<,5<6! <3! 85,2&B936C! `'! "W)U*! 9'3! ;510@953! &'2&29+73!

8$-.$(/012)+%& 6),$7$'4.+%&=& 7(,%/*)7/$(,>& ?2)$'+6+,/! 85763'23! +36! 853>&A536! '15>36! B9&!

<1&:3'2!D9&<35!+Y15D,'&6,2&1'!<36!;&;+&12@AB936C!436!2,;+3,9E!:&63'2!G!0,<535!32!G!15&3'235!+36!

85,2&B936!;&;+&12@70,&536C!4383'<,'2*!03!'3!61'2!8,6!<36!&>875,2&J6!,9EB93+6!635,&3'2!,<F1&'236!

<36!01'<&2&1'6C!H909'3!01'25,&'23!72,2&B93!'3!8A63!695!+36!;&;+&12@AB936C!

H!0c27!<3!036!;510@9536*!<36!>1N3'6!J&','0&356!61'2!>&6!3'!8+,03!&'0&2,'2!+36!01++302&:&276!G!

>1<35'&635!+36!;&;+&12@AB936C!Q36!&'&2&,2&:36!61'2!3'0195,D736*!32!+36!:&++36!B9&!<78+1&3'2!<36!

3JJ1526! 8195! +3! <78+1&3>3'2! <3! +395! 7B9&83>3'2! 61'2! 61923'936C! /+! 3E&623! <36! 69;:3'2&1'6!

<Y7B9&83>3'26! L8195! +,! 01'625902&1'! 32! +Y,>7',D3>3'2M*! 32! <36! 69;:3'2&1'6! 01>83'6,21&536*!

'12,>>3'2!+,!69;:3'2&1'! ,''93++3!<3!J1'02&1''3>3'2!53>;1956,'2! ,9E! :&++36!9'3!8,52&3!<36!

<783'636!<7<&736!,9E!;&;+&12@AB936*!G!8518152&1'!<36!<783'636!01'63'2&36C!!

`'!"Whn*!+3!2,9E!>,E&>9>!8,663!<3!$Ux!G!U(x!8195!+36!69;:3'2&1'6!<?7B9&83>3'2!K!0Y362!9'!

7+7>3'2! >12395! 8195! +3! <7:3+1883>3'2! <36! ;&;+&12@AB936C! 4383'<,'2*! +36! ;&;+&12@AB936!

,223'<3'2!+1'D23>86!+395!2195!8195!1;23'&5!036!69;:3'2&1'6!B93!+3!>&'&62A53!83&'3!G! ,++1935!

6&>9+2,'7>3'2!G!+?3'63>;+3!<36!;&;+&12@AB936!K!+3!;9<D32!<9!>&'&62A53!<3!+,!49+2953!362!3'0153!

3E6,'D93C! .9&6B93!+,!O&5302&1'!<9!+&:53! 'Y,!8,6!<3!>1N3'6!01'25,&D','26!8195!<N',>&635!+3!

<7:3+1883>3'2!<36!;&;+&12@AB936!695!+3!2355&21&53*!32!B93!636!>1N3'6!&'0&2,2&J6!61'2!25A6!+&>&276*!

+YI2,2!32!+36!;&;+&12@70,&536!6Y,++&3'2!<,'6!9'3!<7>,50@3!<3!01':&02&1'!,985A6!<36!7+96!+10,9EC!o&!

+36!;&;+&12@AB936!1'2!89!63!<7:3+18835!<95,'2!+36!,''736!"W)(*!0Y362!'12,>>3'2!D5r03!G!+Y,02&1'!

<36! >&+&2,'26! <3! +,! +302953! 89;+&B93*! 32! '1'! 639+3>3'2! D5r03! ,9E! &'0&2,2&1'6! <3! +YI2,2C! Q36!

;&;+&12@70,&536!6Y,6610&3'2!32!7+,;153'2!9'!<&601956!81+&2&B93!3JJ&0,03C!/+6!53'01'253'2!+36!7+96!

+10,9E! 32! 23'23'2! <3! +36! 01':,&'053! <Y&':362&5! <,'6! +36! ;&;+&12@AB936*! 03! B9&! 'Y362! 8,6! 6,'6!

<&JJ&09+27C!

Q,!<&68,5&27!<36!2355&21&536!01'25&;93!G!J,&53!B93!+Y7:1+92&1'!<36! ;&;+&12@AB936!362!&557D9+&A53!

63+1'! +36! <&JJ753'26! 2355&21&536C! `'! "W))*! k1z! [&0@235!619+&D'3!B93! +36! $)! (((! 01>>9'36!



! "h!

J5,'d,&636!:1&3'2!+3956!;&;+&12@AB936!7:1+935!<3!>,'&A53!<&JJ753'23*!+,!01@753'03!<?3'63>;+3!

<3!03!635:&03!89;+&0!'?72,'2!8,6!,669573!K!

tL0"'0:1:%,("'01)).("0%F"A$%9$1&)"A%H'1*)"'$*0%F",W.:0H'1&"$%"2$2"%2("H1H'1$:+I3%(G"'("B$&*(''(B(2:",%"

:(&&1:$1&("E&02s01)"(2"%2":&I)"K&02,"2$BH&(",("*$BB%2()"7A'%)",("]T"OOO@",$2:"'()"&())$%&*()"(:" '()"

H%,K(:)")$2:":&I)"12.K0%FG"'0",19(&)1:.",()"B(2:0'1:.)"&.K1$20'()"3%1"0"0**(2:%."'()",1)A0&1:.)G"'()"(EE$&:)"

,("'W0,B121):&0:1$2"*(2:&0'("A$%&"'()"*$BA(2)(&"(2"*&.02:"%2"&.)(0%"20:1$20'",("H1H'1$:+I3%()"A$%&"'()"

A(:1:()"91''()"(:"'()"*$BB%2()"&%&0'()G"E$2:"3%("'0"'(*:%&("A%H'13%("E&02s01)("$EE&("0%\$%&,W+%1"%2":0H'(0%"

0))(Y"A(%"*$+.&(2:C"t"7Z1*+:(&G"R[TT@C"!

.195!5781'<53!G!03!851;+A>3*!9'!D51983!<3!;&;+&12@70,&536!L579'&6!,92195!<3!p&0@3+!-19:N*!

H+;352![1'6&'*!{3,'!],663'J15<35!32!\9N!-,9<&'M!0573!+3!01'0382!<3!u;&;+&12@AB93!<3!6302395T!

K! 036! ;&;+&12@AB936!<3:,&3'2! P253! 15D,'&6736! ,92195! <Y9'3! ;&;+&12@AB93! 03'25,+3! <YI2,2! <1'2!

+Y1;F302&J!,95,&2!727!<3!8+,'&J&35!+,!<&625&;92&1'!<3!+Y1JJ53*!<,'6!9'3!:&6&1'!03'25,+&6,25&03!<3!+,!

81+&2&B93!09+2953++3C!QY1;F302&J!J&E7!72,&2!<3!+92235!01'253!+Y&'7D,+&27!<3!+Y1JJ53!695!+36!2355&21&536*!

32!<3!2&6635!9'!5763,9!0+,&53>3'2!625902957!8195!15D,'&635!,9!>&39E!+,!<&JJ96&1'!<3!+,!+302953C!Q,!

; &;+&12@AB93!<3!6302395!,95,&2!727!D7573!8,5!9'!6N'<&0,2!&'23501>>9',+!B9&!,95,&2!835>&6!<3!

<7J,&53!+36!18816&2&1'6!;&',&536!3'253!+3!89;+&0!595,+!32!+3!89;+&0!95;,&'*!3'253!+,!;&;+&12@AB93!

6,:,'23!32!8189+,&53C!o&!03!851F32!362!:127!32!61923'9!3'!F9&++32!"Whn!,9E!,66&636!',2&1',+36!<36!

;&;+&12@70,&536!32!,9!41'D5A6!<3!+YH-%!3'!"W)#*!&+!362!,;,'<1''7!8,5!+36!7+96!610&,+&6236!3'!"Wn"!

+156B9Y&+6!,55&:3'2!,9!819:1&5*!32!'Y,95,!8,6!39!+Y100,6&1'!<3!:1&5!+3!F195!K!

e"L(" *$2*(A:" BaB(" ,(" H1H'1$:+I3%(" ,(" )(*:(%&" 2W.:01:" A0)" 910H'(" ,02)" 'W+1):$1&(" 0,B121):&0:19(" (:"

A$'1:13%(",("'0"=&02*(C"5'"0%&01:"(F1K."%2("&(*(2:&0'1)0:1$2",()".:0H'1))(B(2:)"0%"B$B(2:"A&.*1)"$h"'()"

91''()"B(::01(2:"(2"A'0*(" '(%&"A&$A&()"A$'1:13%()" '$*0'()"(:" ,(9(201(2:",()" ,.*1,(%&)">"A0&:"(2:1I&(C"f "

7d(&:&02,G"NOONG"AC"NO@C"!

`'!3JJ32*!,9!>P>3!>1>3'2*!9'3!<N',>&B93!<Y,921'1>&6,2&1'!<36!:&++36!32!9'3!,9D>3'2,2&1'!

051&66,'23!<36!53681'6,;&+&276!,0015<736!,9E!01++302&:&276!2355&215&,+36!3'2,>3'2!+3!0@3>&'!B9&!

>A'35,!,9E!+1&6!<3!<703'25,+&6,2&1'!B93+B936!,''736!8+96!2,5<C!Q,!+1D&B93!362!<3!>1&'6!3'!>1&'6!

03++3!<Y9'!I2,2!8+,'&J&0,2395!32!<&5302395!3'!>,2&A53!09+2953++3*!32!+,!05&2&B93!<Y9'3!09+2953!<YI2,2!

L19!u09+2953!+7D&2&>3uM!63!578,'<!<3!8+96!3'!8+96!8,5>&!+36!,023956!<9!>&+&39C!!43223!+1D&B93!<3!

<703'253>3'2! 63! 25,<9&2*! <,'6! +3! <1>,&'3! 09+2953+*! 8,5! +,! 057,2&1'! <9! %1'<6! <Y&'235:3'2&1'!

09+2953++3!L%/4M!3'!"W)"!32!8,5!+Y&'251<902&1'*!<A6!"W)U*!<36!0@,5236!09+2953++36C!!

Q,!057,2&1'!<36!O[H4!J,:15&635,!7D,+3>3'2!+,!01'25&;92&1'!<36!01++302&:&276!89;+&B936C!H&'6&*!

9'!,'0&3'!01'63&++35!<3!O[H4!,',+N63!K!"



! ") !

tc%\$%&,W+%1G"$2"*$2)(1''(G"())(2:1(''(B(2:C"c"'W.A$3%(G"$2"0901:"A'%)"%2"&g'(",("B1))1$2201&(G"*W():!

>!,1&("3%W$2"0''01:"9$1&"'()".'%)G"$2"'(%&"B$2:&01:":$%:"'W0902:0K("3%W1'";"0%&01:"A$%&"(%F"(:"A$%&"'0"

A$A%'0:1$2">")("'02*(&",02)"'0"*$2):&%*:1$2",W%2("H1H'1$:+I3%("A%H'13%("B$,(&2(Ct"7(2:&(:1(2G"02*1(2"

*$2)(1''(&"6Zc-@C"!

.+,0736!6196!+Y,9215&27!<36!857J326!<3!57D&1'*!+36!O[H4!u1'2!+,!0,8,0&27!<3!>3'35!9'!<&,+1D93!

8+96!19!>1&'6!J57B93'2!,:30!+36!53681'6,;+36!<36!01++302&:&276!09+2953++36C!43!<&,+1D93!362!+3!

8+96!619:3'2!&'J15>3+!32!63!'1955&2!<9!25,&23>3'2!,9!0,6!8,5!0,6!<3!23+!19!23+!<166&35C!p,&6!&+!

853'<!,966&!9'3!J15>3!8+96!7+,;1573!B9,'<!1'!8,5+3!<3!u0+3J6!<3!J&','03>3'2u*!<3!u01D362&1'u!

<Y&'62&292&1'6!19!<3!u81+&2&B93!01'25,0293++3uu!Lp19+&'&35*!#("n*!8C!X(MC!Q36!O[H4!,:,&3'2!8195!

5c+3!<Y&'0&235!+36!7+96!G!&':362&5!<,'6!<36!;&;+&12@AB936!>9'&0&8,+36C!!

!
"#;#!6,(!*//<,(!"8=> ?"88>!@!,((.&!0,!)*!%.)474A2,!-2)72&,)),!,7!B!0<3.-&*74(*74./!-2)72&,)),!C!

o9&23! ,9E! >92,2&1'6! <36! ;&;+&12@AB936! 32! G!9'! 0352,&'!S!53'19:3,9!T!<,'6! +36! ,''736!"W)(*!

+Y&'275P2!D5,'<&66,'2!B9Y,!+,!8189+,2&1'!8195!+36!;&;+&12@AB936!,9!'&:3,9!+10,+*!&':&23!+36!7+96!G!

>9+2&8+&35!+36!3JJ1526!8195!<N',>&635!036!6259029536C!H9!01956!<36!>,'<,2 9536!<9!.576&<3'2!%C!

p&22355,'<*!+Y&'235:3'2&1'!<3!+YI2,2!<,'6!+3!<1>,&'3!09+2953+!853'<!9'3!,>8+395!6,'6!85707<3'2C!

Q3!853>&35!>,'<,2!53623!>,5B97!8,5!+,!J&D953!<3!{,0|!Q,'D*!>&'&6253!<3!+,!49+2953!<3!"Wn"!G!

"WnhC!{96B9Y,9E!,''736!n(*!+3!;9<D32!<7<&7!G!+,!81+&2&B93!<3!+302953!362!25A6!J,&;+3!32!+36!<&601956!

:1+1'2,5&6236!<36!8576&<3'26!32!<36!>&'&62536!L.1>8&<19!32!p,+5,9E!'12,>>3'2M!3'!>,2&A53!<3!

09+2953!'Y1'2!B93!25A6!839!<?3JJ326C!!

H:30!+Y,55&:73!<3!{,0|!Q,'D*!+3!;9<D32!<9!>&'&62A53!<3!+,!49+2953!:,!<19;+35C!43!61'2!219236!+36!

68@A536!<3!+,!49+2953!B9&!01'',&663'2!,+156!9'3!3E8,'6&1'C!QY,55&:73!<3!+,!D,90@3!,9!819:1&5!,!

9'!3JJ32!01'6&<75,;+3!695!+3!<7:3+1883>3'2!<36!;9<D326!09+2953+6*!32!<3!'19:3++36!7B9&836*!<36!

F39'36!32!<36!3'63&D','26*!6Y&':362&663'2!<,'6!+Y,02&1'!09+2953++3!<36!>9'&0&8,+&276!K!S!<3!"W)n!G!

"Wn)*! +36! <783'636! 09+2953++36! <36! 01>>9'36! <19;+3'2*! 8,66,'2! <3! W*U! >&++&,5<6! <3! J5,'06!

L:,+395!<3!"Wn)M!3'!"W)n!G!")*U!>&++&,5<6!3'!"Wn)C!.518152&1''3++3>3'2*!+3!;9<D32!09+2953+!<36!

01>>9'36!,9D>3'23!8+96!:&23!B93!+3!;9<D32!01>>9',+!212,+*!89&6B9Y&+!3'!5385763'23!h*Ux!3'!

"W)n!32!Wx!3'! "Wn)!T!LQ38@,N=p35+&'!4,2@35&'3*!"WW"M!! C!Q36!01>>9'36!<783'63'2*!695!+,!

<703''&3!"Wn(*!851D5366&:3>3'2!8+96!8195!+,!09+2953!B93!+36!,92536!,023956!89;+&06!K!3'!"W)n*!

3++36!8,52&0&83'2!8195!X#*#x!,9!J&','03>3'2!89;+&0!<3!+,!09+2953*!8195!XW*nx!3'!"WnX*!32!U#*Ux!

!
!! "Q2"R[[]G"'0"A0&:",("'0"*%':%&(",02)"'()"H%,K(:)"*$BB%20%F"():",("ROGNi"B01)"H01))(">"_GSi"(2"R[[S"/ ")%&:$%:"

(2"&01)$2",("'0"H01))(",()",.A(2)()",4129():1))(B(2:"n"!][i"(2:&("R[[]"(:"R[[S C"!



! "n!

3'!"Wn)C!O,'6!+36!,''736!"WW(*!+395!8,52!<&>&'93!'1'!639+3>3'2!8,503!B93!61'2!,+156!,<182736*!

69&23! ,9! 2195','2! >1'72,5&623! <3! "Wn$*! <36!81+&2&B936! <?,96275&27( :&6,'2! +,! 57<902&1'! <3!

+?3'<3223>3'2!89;+&0*!>,&6!,966&!8,503!B93!+3!'1>;53!<36!,023956!89;+&06!,9D>3'23C!`'!"WW$*!

+36! 01>>9'36! 639+36! 5385763'23'2! X(*Wx! <9! J&','03>3'2! 89;+&0! <3! +,! 09+2953! >,&6! +36!

01++302&:&276! 2355&215&,+36*! 3'63>;+3*! U(*$xC! `'! "WWh*! 03! 8@7'1>A'3! 63! 851+1'D3! 32! +36!

01>>9'36!53623'2*!<3!+1&'*!+3!J&','0395!+3!8+96!&>8152,'2!8,5>&!+36!01++302&:&276!2355&215&,+36C!

Q36!<783'636!09+2953++36!<36!01>>9'36!5385763'23'2*!G!03223!<,23*!#$*U!>&++&,5<6!<3!J5,'06u!

L-3525,'<*!#((#*!8C!$#=$$MC!!

41'035','2!+,!+302953!89;+&B93*!{,0|!Q,'D!5769>3!61'!851F32!3'!41'63&+!<36!>&'&62536!+3!#U!

F,':&35!"WnX!K!6,!:1+1'27!362!u<Y723'<53!+3!2355&21&53!<9!+&:53!LCCCM!3'!<&5302&1'!<3!'19:3,9E!+&39E!

32!<3!'19:3,9E!89;+&06uC!Q3!+&:53!<1&2!P253!8,52192!K!<,'6!+36!6,++36!<Y,223'23*!<,'6!+36!85&61'6*!

+36! @c8&2,9E*! +36! >,50@76*! +3! >7251*! 320C! 4Y362! <3! 03223! 781B93! B93! <,23! +Y3E85366&1'! <3!

u;&;+&12@AB93!@156=+36=>956uC!`'!8,5,++A+3!<3!03223!&>89+6&1'*!+,!S!+1&!Q,'D!T!<9!"(!,1w2!"Wn"!

3'0,<53!+3!85&E!<36!+&:536!,J&'!<3!6,9:3D,5<35!+3!5763,9!<36!+&;5,&536C!!

m1&0&!21923J1&6!01>>3'2!b@&355N!̀ 5>,|1JJ!!<705&2!+3!01'23E23!<Y3E8,'6&1'!<3!+,!+302953!89;+&B93!

<36!,''736!"Wn(!K!

tLW0&&19.(",("b0*J"L02K"0%"B121):I&(",("'0"-%':%&("0".:."(BH'.B0:13%(">",$%H'(":1:&(G"09(*"'(",$%H'(B(2:"

,%"H%,K(:",%"B121):I&(G",$2:"0"H.2.E1*1."'0"61&(*:1$2",%"'19&("7(:",("'0"'(*:%&(@"(:"'0"2$B120:1$2",("b(02"

U0::.K2$">")0":a:(C"V.02B$12)G"b0*J"L02K")(BH'01:",0902:0K("A$&:(&"*(",1)*$%&)"t(2"*&(%FtG"*$BB("

0''02:",(")$1G".:02:"A'%)")$%*1(%FG"A&.$**%A."A0&"'W.,1:1$2G"'0"'1H&01&1("(:"'0"*&.0:1$2C"k&G",02)"*(",$B012(G"

&1(2"2("90",(")$1C"-W():G",("E01:G"b(02"U0::.K2$"3%1"9.+1*%'01:",0902:0K("'(",1)*$%&)"A$'1:13%(G"(:"09(*"

(EE1*0*1:.C" -$2):0:$2)" 3%(" '(" ,(&21(&" ,()" B121):&()" >" 09$1&" :(2%" %2" A&$A$)" *$2):&%1:G" ,;20B13%(G"

A$'1:13%(G")%&"'(",(9(21&",()"H1H'1$:+I3%()"E%:"'W.A+.BI&("b(02!b0*3%()"c1''0K$2C"t"7Q&B0J$EEG"NOO_G"AC"

T^@C""!

Q36!,''736!"Wn(!61'2!,966&!03++36!<3!+,!<703'25,+&6,2&1'C!43++3=0&!'Y,JJ3023!8,6!8,52&09+&A53>3'2!

+3!>1'<3! 09+2953+*! 8195! +,! 5,&61'! B93! +,! 09+2953! 362! 9'! 6302395! <7FG! <703'25,+&67! Lu+36!

;&;+&12@AB936!32!+36!>96736!61'2!<7FG!<,'6!+36!:&++36u!L.19+,5<*!#("W!" MMC!Q36!+1&6!<9!)!F,':&35!

"Wn$!32!<9!##!F9&++32!"Wn$!,F1923'2!839!,9E!>1<,+&276!<Y15D,'&6,2&1'!<9!6302395!09+2953+C!O,'6!

03!6302395*!+Y&':362&663>3'2!<36!01>>9'36*!1'!+?,!:9*!362!<7FG!;&3'!69875&395!G!03+9&!<3!+YI2,2C!

41>>3! +3! 6&D',+3! .&3553! p19+&'&35! L0@,52&623*! ,'0&3'! 01'635:,2395! 32! 0@,5D7! <?729<36! ,9!

>&'&62A53!<3!+,!09+2953MK!uQ36!729<36!<9!>&'&62A53!<3!+,!49+2953!695!+36!<783'636!09+2953++36!<36!

!
97"QFA$).",02)"'("*0,&(",4%2").B1201&(",("&(*+(&*+(">"'0"XQD<D",("L1''("0%:$%&",("*("A&$\(:C""



! "W!

01++302&:&276!89;+&B936!1'2!>&6!3'!+9>&A53!+3!J,&2!B93!+3!>&'&62A53!'Y362!8,6!+3!85&'0&8,+!J&','0395!

<36!,02&:&276!09+2953++36K!+36!01>>9'36!+Y3>81523'2!695!+YI2,2*!>P>3!01>82,;&+&6,'2!3'!61'!63&'!

+,!01'25&;92&1'!<36!,92536!>&'&62A536^!32!+Y,88152!<36!<78,523>3'26!32!<36!57D&1'6!362!53+,2&:3>3'2!

&>8152,'2u!Lp19+&'&35*!#("n*!8CXXMC!`2!<?,F19235!<?,F19235!K!ui9,'2!G!+,!+1&!<9!##!F9&++32!"Wn$*!

B9&!01'6,053!G!+,!09+2953!636!,52&0+36!UW!32!hn*!3++3!,*!>,+D57!+36!,88,53'036*!839!<Y3JJ326!3'!

>,2&A53!09+2953++3K!3++3!853'<!,023!<9!J,&2!B93!;1'! '1>;53!<Y&'62&292&1'6!09+2953++36*!;&3'!B93!

69;:3'2&1''736! 8,5! +YI2,2*! 61'2! D75736! 8,5! +36! 01++302&:&276! +10,+36*! 01>>9'36! 32! 8,5J1&6!

<78,523>3'26*!19!8,5!<36!,6610&,2&1'6!L$-$"@!8C!XXMuC!

o&!+Y1'!69&2!H=pC!-3525,'<*!+Y,921'1>&6,2&1'!<36!:&++36!3'!>,2&A53!701'1>&B93!72,&2!9'!857,+,;+3!

G! +,! <703'25,+&6,2&1'C! QY7:1+92&1'! 701'1>&B93! <36! :&++36! <3:,&2! 3'25,a'35! ,:30! 3++3! +395!

<78+1&3>3'2!09+2953+!L<7:3+1883>3'2!<Y368,036!09+2953+6*!<Y,6610&,2&1'6*!320CM*!32!03! ,:,'2!+,!

>&63!3'!8+,03!<36!+1&6!<3!<703'25,+&6,2&1'!K!uQ,!<703'25,+&6,2&1'!'3!819:,&2*!8,5!,&++3956*!,:1&5!

+&39! B9Y,85A6! 9'3! >1'273! 3'! 89&66,'03! 230@'&B93! 32! 701'1>&B93! <36! :&++36C! Q36! >1N3'6!

230@'&B936*!0Y362=G=<&53!+,!0,8,0&27!<Y3E8352&63*!61'2!+&76!G!+Y,0051&663>3'2!<36!3JJ302&J6!v!#)#!

(((!,D3'26!01>>9',9E!3'!"WU#*!Uh(!(((!3'!"W))*!n)U!(((!3'!"WW#!v!32!G!+Y,>7+&15,2&1'!<3!+,!

B9,+&J&0,2&1'u!L- 3525,'<*!#((#*!8C!$(MC!Q36!,<>&'&625,2&1'6!09+2953++36!63!<7:3+1883'2!<,'6!+36!

,''736!"Wn(!K!695!+,!212,+&27!<36!635:&036!09+2953+6!01>>9',9E!3'!#(((*!##x!61'2!05776!,:,'2!

"W))*!$nx!<,'6!+3!>,'<,2!"W)) ="Wn$!32!X(x!3'253!"Wn$!32!#(((!LA-$"@>!8C!$(!# MK!!

tL()" B$;(2)" .*$2$B13%()G" *W():!>!,1&(" '0" *0A0*1:." H%,K.:01&(G" *&$1))(2:" &.K%'1I&(B(2:" B01)"

B0&3%(2:"%2"A0'1(&",02)"'()"022.()"R[_OC"602)"'()"022.()"R[TOG"'W0\%):(B(2:"H()$12)!&())$%&*()")("

E01:"A0&"%2"'0&K("&(*$%&)">"'W(BA&%2:"7$2"():"0%))1"(2"A.&1$,(",("E$&:("12E'0:1$2@"(:"A0&"'0"*&.0:1$2"

,W$&K021)B()"A0&0B%21*1A0%FC"602)"'()"022.()"R[_OG"'("E$&:"(2,(::(B(2:",()"91''()"():",W0%:02:"A'%)"

+02,1*0A02:"3%("'W12E'0:1$2",1B12%(",%"E01:",%":$%&202:"B$2.:0&1):(",%"K$%9(&2(B(2:")$*10'1):(",("

R[_]C"5'"():"*$2)1,.&."3%("'40%KB(2:0:1$2",()"1BAg:)"'$*0%F"():",.'1*0:(C""L0"A$'1:13%(",("&1K%(%&"

:$%*+(" 0%))1" '()" :&02)E(&:)" ,(" 'Wr:0:" 9(&)" '()" 91''()C" -(A(2,02:G" B0'K&." *()" 2%02*()G" '()" B$;(2)"

)W0**&$1))(2:C"L()"H%,K(:)",W129():1))(B(2:")$2:"A'%)"1BA$&:02:)"0%"219(0%"'$*0'"3%("20:1$20'"n"(2"

R[__G"'("H%,K(:",()"129():1))(B(2:)"*191')",("'Wr:0:"():",("S_"B1''10&,)G"*('%1",()"*$''(*:191:.)"'$*0'()"

,(" ROT" B1''10&,)C" L0" *0A0*1:." ,W12:(&9(2:1$2" E1202*1I&(" ,()" *$''(*:191:.)" '$*0'()" ():" ,.)$&B01)"

.91,(2:(t"7A-$"@"AC"]O@C"

o95!+3!8+,'!09+2953+*!+Y9'3!<36!639+36!,02&1'6!<Y&>8152,'03!+&736!G!+,!<703'25,+&6,2&1'! ,!727!+3!

25,'6J352!v!,9E!639+6!<78,523>3'26!v!<3!<39E!2N836!<?&'62&292&1'6!K!+36!;&;+&12@AB936!03'25,+36!<3!

!
!# "c !X"d(&:&02,"*1:("'W.:%,(",("X0&1$",Wc2K('$G"Q+&0&,"=&1(,H(&K"(:"#+1'1AA("8&E0'12$n"5+%&'(.$/$2)+%&7)./)*+..+%&

"+%&#$..+%&+/&.+)*%&4"6$,$%/*4/+)*%G"L0"6$*%B(2:0:1$2"E&02s01)(G"R[_[C"
!



! #( !

85P2! 32! +36! 635:&036! <Y,50@&:36! <78,523>3'2,+36C! Q36! ;&;+&12@AB936! <78,523>3'2,+36! <3! 85P2!

L-O.M*!B9&!72,&3'2!F96B9Y&0&!<36!635:&036!3E275&3956!<3!+YI2,2*!61'2!<703'25,+&6736!G!8,52&5!<9!"35!

F,':&35!"WnhC!]15>&6!+,!01951''3!8,5&6&3''3*!0@,B93!<78,523>3'2!362!<127!<Y9'3!;&;+&12@AB93!

<78,523>3'2,+3C!o3!0,5,0275&6,'2!01>>3!635:&036!<78,523>3'2,9E*!+36! -O.!61'2!<157',:,'2!

619>&636!G!<36!1;F302&J6!<&JJ753'26!63+1'!+36!<78,523>3'26C!Q36!-O.*!G!B9&!&+!72,&2!01'J&7*!G!

+?15&D&'3*!<3!<36635:&5!+,!8189+,2&1'!8,5! ;&;+&1;96*!<3:&3''3'2!851D5366&:3>3'2!<36!635:&036!

<78,523>3'2,9E!<3!+,!+302953C!`++36!61'2!0@,5D736!u<Y&>89+635*!61923'&5!32!0115<1''35!+Y,02&:&27!

<36!832&236!01>>9'36!3'!03!<1>,&'3"#u!L-3525,'<*!A-$"*!0@,8&253!///MC!Q3!<1>,&'3!<Y&'235:3'2&1'!

<36!-O.!362!<3!>1&'6!3'!>1&'6!+,!+302953!3++3=>P>3*!>,&6!u+36!>1<,+&276!<3!61'!15D,'&6,2&1'u!

K!u,&'6&*! 636! &'235+10923956! 61'2! +36! 53681'6,;+36! +10,9E! <3! +Y1JJ53! <3! +302953! L3JJ302&:3! 19!

8123'2&3++3MK!+36!>,&536!<36!832&236!01>>9'36*!+36!53681'6,;+36!,6610&,2&J6*!+36!&'62&2923956*!320C&

u!LH+&E*!-3525,'<*!#("U!}"WWn~*!8C!UnMC!

41'035','2! 8570&67>3'2! +36! ;&;+&12@AB936! >9'&0&8,+36*! +36! ,''736!"Wn(! 32! "WW(! :1&3'2!

+Y,88,5&2&1'!<Y9'3!>9+2&29<3!<3!'19:3,9E!69881526!230@'&B936!L0,663223!,9<&1!32!:&<71*!89&6!4OMC!

436!'19:3,9E!69881526!835>3223'2!G!+,!;&;+&12@AB93!<3!53'19:3+35!6,!D,>>3!<3!851816&2&1'6C!

o&!+3!'71+1D&6>3!S!>7<&,2@AB93!T!J,&2!61'!,88,5&2&1'!<A6!+3!<7;92!<36!,''736!"W)(*!&+!01'',&2!

9'3!<&JJ96&1'!<,'6!+36!,''736!"Wn(!8195!<76&D'35!+36!;&;+&12@AB936!B9&!J195'&663'2!9'3!<&:356&27!

<3!>7<&,6C!Q36!;9<D326!<Y,0B9&6&2&1'!,9D>3'23'2!01'6&<75,;+3>3'2!K!3'!"W))*!+36!;&;+&12@AB936!

>9'&0&8,+36!,0@A23'2!#!#"#!(((!+&:536!32!"#(!(((!<&6B936C!`'!"WW(*!X!(X$!(((!+&:536!32!$W(!(((!

<&6B936C!o&!+36!;&;+&12@AB936!B9&!85P23'2!<36!<&6B936!'3!61'2!B93!"##!3'!"Wn(*!3++36!61'2!U)h!3'!

"WW(*!03!B9&!J,&2!3':&51'!"!;&;+&12@AB93!695!$!LH+&E*!-3525,'<*!#("UMC!

Q36! ,''736! "Wn(! 61'2*! 1'! +?,95,! 01>85&6*! <36! ,''736! J,6236! 8195! +3! <78+1&3>3'2! <36!

;&;+&12@AB936C!O3!"Wn(!G! "WW(*!+3! '1>;53!<Y,D3'26!25,:,&++,'2!3'! ;&;+&12@AB936!>9'&0&8,+36!

8,663!<3!)!"hW!G!"#!)##!L•))*XxMC!H!+,!J&'!<36!,''736!"WW(*!+3!'1>;53!<36!3>8+1&6!<,'6!+3!

>1'<3!;&;+&12@70,&53!362!<3!"W!$"U!32!+,!695J,03!<36!+10,9E!<3!"!nU#!(((!>qC!O,'6!+36!,''736!

"Wn(*!+36!:&++36!57,+&63'2!B93!+,!85763'03!<Y,D3'26!B9,+&J&76!362!'70366,&53!,9!;1'!J1'02&1''3>3'2!

<36!;&;+&12@AB936C!43223!85&63!<3!01'60&3'03!6Y,001>8,D'3!<9!6192&3'!6&>9+2,'7!<3!+,!O&5302&1'!

<9! +&:53! B9&! 69;:3'2&1''35,! +,! 057,2&1'! <Y3>8+1&6! B9,+&J&76! L;&;+&12@70,&536! 32! 6196=

;&;+&12@70,&536M!<3!"Wn#!G!"WnUC![769+2,2!K!+3!83561''3+!B9,+&J&7!L0,27D15&36!H!32!-M!8,663!<3!

##Wn!3>8+1&6!B9,+&J&76!3'!"Wn(!G!Xnn"!3'!"WW(!L•!""#*XxMC!43223!,9D>3'2,2&1'!621883!'32!<,'6!

+36!,''736!"WW(*!03!B9&!01'<9&2!,9!5301956!<3!8+96!3'!8+96!J57B93'2!,9E!01'25,0293+6*!89&6!,9!



! #"!

5301956!,9E!<&6816&2&J6!<36!81+&2&B936!<?3>8+1&!,9EB93+6!+36!;&;+&12@AB936!839:3'2!85723'<53*!

'12,>>3'2!+36!3>8+1&6=F39'36C!!

Q36!25,'6J15>,2&1'6!<36!;&;+&12@AB936*!+395!<N',>&6>3*!+395!19:352953!G!<36!'19:3,9E!01'23'96!

09+2953+6! 32! +Y3JJ152! 3'25385&6! 8195! +,!S!<7>105,2&6,2&1'! 09+2953++3!T! ,951'2! 8195! 532195! 9'3!

,9D>3'2,2&1'!>,'&J3623!<3!+,! J57B93'2,2&1'! 3'! ;&;+&12@AB93!K!3'253! "WnW!G! "WW)!+3!2,9E!<3!

J57B93'2,2&1'!8,663*!63+1'!e+&:&35!O1'',2*!<3!#$x!G!$"x!!LO1'',2*!"WWnMC!

)

:$6-/$,( AC(;$(=7%/&"35$237"(%/5(636-372890,/5(=,"3#3<$-/5(
!

"W)"! "Wn(! "WW(! #((( !
k1>;53!<3!-p ! )"h ! W($! "!h"X! #!nnh!

Q10,9E!L>qM! $UU!(((! h)W!((( ! "!"W#!((( ! "!W#h!(((!
O&6012@AB936! )n! "##! U)h! "!U(( !

m&<712@AB936! ( ! "U! "(X ! n"h!

D$%&*("n"c'1F"o9()G"d(&:&02,"c22( !X0&1("7NORj@"pR[[_qG"5+%&-$-.$(/012)+%&6),$7$'4.+%G"Q,1:1$2)"L0"
6.*$%9(&:(G"Z(AI&()G"#0&1)G"AC^O"

!
"#D#!$!%*&74&!0,!5>>>!@!-./7&E),!0,(!%.)474A2,(!%2F)4A2,(!,7!,G%).(4./!02!/23<&4A2,!

Q3!<7;92!<9!RRA>3!6&A0+3!362!>,5B97!8,5!9'!<&,D'162&0!+,5D3>3'2!8,52,D7!8,5!+36!6870&,+&6236*!

'12,>>3'2! +36! 610&1+1D936! <36!85,2&B936! 09+2953++36! B9&! 619+&D'3'2! 9'3! 62,D',2&1'! <3!

J57B93'2,2&1'!<36!;&;+&12@AB936!K!+3!'1>;53!<Y&'605&26!, !>P>3!23'<,'03!G!;,&6635C!H9=<3+G!<3!

036!,683026!B9,'2&2,2&J6*!+36!25,:,9E!>1'253'2!,966&!B93!03!61'2!219F1956!+36!>P>36!0,27D15&36!

610&,+36!B9&!J57B93'23'2!+,!;&;+&12@AB93C!\+1;,+3>3'2*!+36!,D5&09+23956*!+36!,52&6,'6*!+36!19:5&356!

32!+36!3>8+1N76!<3>3953'2!G!<&62,'03!<36!;&;+&12@AB936C!`'!"W)$*!Xx!<36!,D5&09+23956*!$*Ux!

<36!,52&6,'6!01>>35d,'26!32!)x!<36!19:5&356!61'2!&'605&26!3'!;&;+&12@AB93!>9'&0&8,+3C!`'!"WnW*!

03!61'2!Ux!<36! ,D5&09+23956*!Ux!<36! ,52&6,'6!01>>35d,'26*! ""x!<36!3>8+1N76!32! "Xx!<36!

19:5&356!' C!!̀ '!#((U*!1'!8392!<&53!B93!#Ux!<36!,D5&09+23956!32!hXx!<36!19:5&356!B9,+&J&76!32!'1'!

B9,+&J&76! 'Y1'2! F,>,&6! J57B93'27! <3! ;&;+&12@AB93! >9'&0&8,+3! <,'6! +395! :&3*! 01'253! #$x!

<Y3>8+1N76!32!"Xx!<3!0,<536!69875&3956!Lp,5360,*!#(()MC!Q?&<73!<?u70@30!<3!+,!<7>105,2&6,2&1'!

09+2953++3u!63!578,'<!832&2!G!832&2*!69DD75,'2!B93!03!61'2!219F1956!+36!0+,6636!>1N3''36!32!+36!

729<&,'26!B9&!,00A<3'2!,9E!;&;+&12@AB936!32!<&68163'2!<3!+?,00A6!,9E!+&:536*!2,'<&6!B93!+36!0+,6636!

!
!' !X121):I&(",("'0"*%':%&("7R[T]G"R[_RG"R[__G"R[[TG"NOO_@G"Q23%a:()")%&"'()"A&0:13%()"*%':%&(''()",()"E&02s01)"n"

+::AnPPxxxCA&0:13%()*%':%&(''()C*%':%&(CK$%9CE&P12,(FCA+A"



! ##!

8189+,&536!0c21&3'2!25A6!839!036!7B9&83>3'26C!41>>3!+3!6&D',+3!.&3553!p19+&'&35*!3'!D7'75,+!+3!

u;&+,'!362!01'25,627u!<,'6!+3!<1>,&'3!<9!+&:53!32!<3!+,!+302953!K!!

t-g:." '(*:%&(" A%H'13%(G" $2" 0))1):(" >" %2" (F*(A:1$22('" ,.9('$AA(B(2:G" A%1)3%(" '(" 2$BH&(" ,()"

H1H'1$:+I3%()"B%21*1A0'()"():"A0)).G"(2:&("R[_R"(:"NOO_G",("[[N">"^"N[]G"(:"*('%1",()"H1H'1$:+I3%()"

,.A0&:(B(2:0'()",("A&a:",("T[">"[TG"(:"3%("'W$2"*$BA:01:G"(2"NOO_G"^"][_"H1H'1$:+I3%()"A%H'13%()G"*("

3%1"0"A$&:."'("2$BH&(",W12)*&1:)",("NG_">"jG]N"B1''1$2)"(:"'("2$BH&(",W12)*&1:)",("NG_">"jG]N"B1''1$2)"

(:"'("2$BH&(",("'19&()"A&a:.)",("SRGT"B1''1$2)">"R[]GN"(2:&("R[_O"(:"NOO_C"V(%E"91''()",("A'%)",("RO"

OOO" +0H1:02:)" )%&" ,1F" A$))I,(2:" %2(" H1H'1$:+I3%(G" (:" %2(" *$BB%2(" &%&0'(" )%&" ,1F" ,1)A$)(" ,W%2"

.3%1A(B(2:"E1F(",("A&a:",("'19&()C"Q2E12"p:$%\$%&)"(2"NOO_qG"RTG^^i",("'0"A$A%'0:1$2",()"*$BB%2()"

,())(&91()")$2:"%)0K(&)",W%2("H1H'1$:+I3%(t"7X$%'121(&G"NOR_G"AC"RO[@C""

QY3E8,'6&1'!32!+3!<7:3+1883>3'2!<36!;&;+&12@AB936!362!,001>8,D'7!<Y9'!53D,&'!<3!:3'236!<,'6!

+3!<1>,&'3!<3!+Y7<&2&1'!K!S!e'!01'62,23!3'!#((#!9'3!5385&63!<3!+Y7<&2&1'!,85A6!9'3!05&63!<,'6!+36!

,''736! "WW(!K!,+156!B9Y3'!"Wnn!1'!,:,&2!:3'<9!3'!%5,'03!$U(!>&++&1'6!<3!+&:536*!2196!D3'536!

01'J1'<96*!03!0@&JJ53!6Y72,;+&66,&2!G!$((!>&++&1'6!3'!"WW"!^!3'!#("$*!&+!63!6&293!G!85A6!<3!X#)!

>&++&1'6*!<1'2!85A6!<9!B9,52!61'2!<36!+&:536!<3!810@3!T!Lp19+&'&35*!#("n*!8C!"(WMC!o?&+!362!<&JJ&0&+3!

<?,JJ&5>35!9'3!573++3!;,&663!<3!+,!+302953!<389&6!+36!,''736!"Wn(*!1'!8392!21923J1&6!619+&D'35!

9'3!>1<&J&0,2&1'!&>8152,'23!<,'6!+36!85,2&B936!<3!+302953!K!6&!+,!:3'23!<3!+&:536!362!G!+,!@,9663*!

1'!01'62,23!;,&663!D7'75,+&673!<36!D5,'<6!+3023956!L039E!B9&!+&63'2!8+96!<3!#U!+&:536!8,5!,'MC!

\+1;,+3>3'2*! 63+1'! +36! 610&1+1D936! <36! 85,2&B936! <3! +302953*!1'! +&2! <3! 8+96! 3'! 8+96!

<Y&'J15>,2&1'6*!<Y19:5,D36!230@'&B936!32!<3!51>,'6!019526*!32!<3!>1&'6!3'!>1&'6!<3!+&2275,2953!

01'6,0573C!

o95!+3!8+,'!<3!+Y,<>&'&625,2&1'!<3!+,!09+2953*!3'!#("#*!+3!;9<D32!<9!>&'&62A53!<3!+,!49+2953!32!<3!

+,! 41>>9'&0,2&1'! 6Y7+A:3! G! X*"X! >&++&,5<6! <Y39516*! <1'2! #*nU! 8195! +,! 8,52! u09+2953u! L8195!

01'25,623*!3'!#((h*!03+9&!<36!01>>9'36!6Y7+3:,&2!G!X*$U!>&++&,5<6M!Lp19+&'&35!#("n*!8C!$XMC!O,'6!

+3!851F32!<3!+1&!<3!J&','036!<3!!#("U*!85A6!<9!2&356!L$#xM!<9!;9<D32!<9!>&'&62A53!362!01'6,057!,9!

851D5,>>3!u25,'6>&66&1'!<36!6,:1&56!32!<7>105,2&6,2&1'!<3!+,!09+2953u!Lp19+&'&35*!#("n*!8C!UhMC!

`'253=23>86*!+3!+&:53!32!+,!853663!1'2!835<9!8+96!<3!XU!(((!3>8+1&6!3'253!#((W!32!#("X!L.&0,5<*!

#("hMC!!41>>3!+3!619+&D'3!%5,'d1&63!-3'@,>19*!6870&,+&623!<?701'1>&3!<3!+,!09+2953!K!!

tk2"*$BA:01:"S"jRT"(BA'$1)",02)"'0"E$2*:1$2"A%H'13%(",Wr:0:G"E1'1I&("H1H'1$:+I3%()G":$%:()"*0:.K$&1()"

*$2E$2,%()G"(2"E.9&1(&"NORNC"-$2*(&202:"'()"(EE(*:1E)"(2"H1H'1$:+I3%(":(&&1:$&10'(G"$2",1)A$)(",(",(%F"

():1B0:1$2)"n"]]"OOO">"]^"OOO"0K(2:)":(&&1:$&10%F"0EE(*:.)"(2"H1H'1$:+I3%("(2"NORO")('$2"'("-(2:&("

20:1$20'" ,(" '0" E$2*:1$2" A%H'13%(" :(&&1:$&10'(" 7-V=#y@G" (:" ]S" ^ST" 0K(2:)" ,%" *0,&(" ,W(BA'$1"



! #$!

H1H'1$:+I3%()"(:"A0:&1B$12(",W0A&I)"'()"):0:1):13%()",%"B121):I&(",("'0"-%':%&("f"7d(2+0B$%G"NORSG"

AC"N_@"tC"

.,5,++A+3>3'2*!3'!#("(*!69&23!G!+Y7>35D3'03!<Y&'235'32!32!<36!'19:3++36!85,2&B936!'9>75&B936*!+,!

<&5302&1'!<9!Q&:53!32!<3!+,!Q302953!<3:&3'2!+,!O&5302&1'!D7'75,+3!<36!>7<&,6!32!<36!&'<9625&36!

09+2953++36!LO\p/4MC!H:30!+,!>&63!3'!8+,03*!3'!#(("* !<3!+,!Q1+J*!+36!;&;+&12@AB936!89;+&B936!

,JJ&+&736!,9!>&'&62A53!<3!+,!49+2953!<,'6!+3!851F32!,''93+!<3!835J15>,'03!L.H.M!61'2!<78+,0736!

<3! +,! >&66&1'!S!49+2953&B! :356! +,! >&66&1'!S!p7<&,6*!+&:536! 32! &'<9625&36! 09+2953++36&BC! 43!

<78+,03>3'2!0,27D15&3+!6&D',+3*!8195!0352,&'6!01>>3'2,23956*!+,!5301'',&66,'03!8,5!+3!>&'&62A53!

<3!+Y1;61+3603'03!<9!+&:53!L3'2532&3'!;&;+&12@70,&53*!.,5&6MC!!

41'035','2!+36!-&;+&12@AB936!<78,523>3'2,+36!<3!85P2*!+3!'1>;53!<3!;&;+&1;96!63!57<9&2!L"#)"!

01>>9'36! <36635:&36! 3'! #((hM*! +36! -O.! 85&:&+7D&, '2! +3! <78c2! <3! <109>3'26! <,'6! +36!

;&;+&12@AB936!<9!5763,9!<78,523>3'2,+C!Q36!-O.!53663553'2!,966&!+395!,02&:&27!695!+,!J15>,2&1'!K!

+,! J15>,2&1'! <36! ;7'7:1+36! <3:&3'2! 9'3! <36! ,02&:&276! 03'25,+36! <36! -O.C! `'! #((h*! )$!

<78,523>3'26!,&<3'2! <36! 832&236! 01>>9'36! G! ,>7',D35! 19! 7B9&835! 9'3! ;&;+&12@AB93! LH+&E*!

-3525,'<*! #("U*! 8C! Un=UWMC! `'253! #((h! 32! #((n!( *! &+! 3E&623! W)! -O.*! B9&! <&68163'2! <3! $"#!

;&;+&1;96*!32!B9&!<36635:3'2!"X!hhn!81&'26C!Q3!83561''3+!,JJ&+&7!G!036!-O.!362!<3!#!X#n!6,+,5&76!

32!<3!U#!(((!;7'7:1+36C!

H9! 2195','2! <36! ,''736! #(((*! +36! 85P26! 32! +36! &'605&82&1'6! 3'! ;&;+&12@AB93! 01'',&663'2! 9'3!

62,D',2&1'*! 89&6! 9'3! ;,&663! 01'2&'93*! 1'! +?,! :9!%)'*4C! QY7>35D3'03! <Y&'235'32!;19609+3! +36!

81+&2&B936*!32!+36!J&','03956!89;+&06!&'23551D3'2!+,!8352&'3'03!<?&':362&5!<,'6!+36!;&;+&12@AB936C!

`'!#("U*!<,' 6!5+%&C70(%*!p,5N+&63!Q3;5,'0@9*!,+156!>&'&6253!<3!+,!<703'25,+&6,2&1'!32!<3!+,!

J1'02&1'!89;+&B93*!) !3E8+&B93!B93!+,!<12,2&1'!D+1;,+3!<3!J1'02&1''3>3'2!LO\%M!635,!<&>&'973*!

32!B9Y3'!>P>3!23>86!9'!>&++&,5<!<?39516!635,!53:3567!8195!S!<36!851F326!1JJ5,'2!<36!5321956!695!

&':362&663>3'26!TC! e9253! B93! +,! B9362&1'!<9! 532195! 695! &':362&663>3'2! J,&2! 61'! ,88,5&2&1'!

3E8+&0&23*!+,!>&'&6253!8163!19:3523>3'2!+,!B9362&1'!K!S!/+!N!,!;3,90198!<?7>&66&1'6!<3!27+7:&6&1'!

695!+36!D,;3D&36!+10,+36C!Q36!@c23+6!<3!57D&1'!61'2=&+6!2518!D5,'<6€j!Q36!>7<&,2@AB936!61'2=3++36!

9'!7B9&83>3'2!219F1956!<?,029,+&27!,9!RR/3!6&A0+3€j!e'!8392!63!81635!+,!B9362&1'C!k196!'?,:1'6!

8,6!G!F9D35!+36!&':362&663>3'26!+10,9E!>,&6!&+!362! '15>,+!B93!+?I2,2!J&E3!<36!85&15&276C!k196!

&'235:3'1'6!3'!57D9+,2395*!+G!1Z!+36!1875,23956!85&:76!'3!:1'2!8,6!',2953++3>3'2*!01>>3!<,'6!

!
!( !d1H'1$:+I3%()":(&&1:$&10'()C"D;2:+I)()"20:1$20'()C"xxxC*%':%&(CK$%9CE&P*%':%&(PB12P12,(F!B12C+:B"
!) !X121):&(",("'0"6.*(2:&0'1)0:1$2"(:",("'0"=$2*:1$2"A%H'13%(G"(2"*+0&K("A$%&"A0&:1(",("'0"2$%9(''("$&K021)0:1$2"

:(&&1:$&10'("



! #X!

+?7B9&83>3'2!3'!J&;53!<36!_1'36!595,+36!TC!Q36!;&;+&12@70,&536!05,&D'3'2!,+156!<3!:1&5!<&68,5,a253!

+36!;&;+&12@AB936!01>>3!03+,!,!727!+3!0,6!3'!H'D+323553!L,9![1N,9>3=f'&*!U((!72,;+&663>3'26!

<3!85P2!89;+&0!1'2!J35>7!3'253!#("(!32!#("h!* *!32!"#)! ;&;+&12@AB936!1'2!J35>7!3'253!#(")!32!

#("n !$ MC!!

Q3!<1923!362!,&'6&!<&62&++7!<,'6!+36!;&;+&12@AB936!<1'2!+36!,023956!01'62,23'2!9'3!J15>3!<3!05&63!

<3!+395!>1<A+3!32!01'<9&2!0352,&'6!G!:1&5!9'3!&6693!<,'6!+,!5301'J&D95,2&1'!<3!+395!5,88152!,9E!

89;+&06C!QY&'B9&729<3! B9&! ,'&>3! +,! 851J366&1'! '3! ',&2! <?,&++3956! 8,6! <3! 03223! <70+,5,2&1'!

>&'&6275&3++3*!>,&6!853'<!8195!8,52&3!6,!619503!G!+,!69&23!<Y9'!01++1B93!<3!#(() !G!+Y`'66&;*!3'!

#((n*!32!G!+,!8,592&1'!<?9'!19:5,D3!01++302&J!&'2&29+7!S!i93+!>1<A+3!<3!;&;+&12@AB93!j !T*!6196!+,!

<&5302&1'! <?H''3=p,5&3! -3525,'<C! O,'6! 032! 19:5,D3! 362! '12,>>3'2! ,;15<73! +,! B9362&1'!

@&6215&B93!<3!+,!>&66&1'!<36!;&;+&12@AB936!3'253!01'635:,2&1'!32!>&66&1'!<?&'J15>,2&1'!L+1D&B93!

<?1JJ53M!<?9'3!8,52*!32!635:&036!,9E!96,D356!L+1D&B93!<3>,'<3M!<?,9253!8,52C!!

Q,!>P>3!,''73*!p,2@&+<3!o35:32*!9'3!7+A:3!01'635:,25&03!<3!+Y`'66&;*!57<&D3!9'!>7>1&53!<3!

J&'! <Y729<3! B9&! 85763'23! +36! '19:3++36! J15>36! <3! ;&;+&12@AB936*! 19:35236*! 01':&:&,+36! 32!

0@,+39539636*!<7+&;757>3'2!2195'736!:356!9'!89;+&0!B9&!:1&2!+36!368,036!<3!610&,;&+&27!<&68,5,a253!

K!7>35D3!,+156!+?&<73!<3!;&;+&12@AB93!S!251&6&A>3!+&39!TC!f'3!8,52&3!<3!+,!851J366&1'!63!6,&6&2!<3!

03!>7>1&53!8195!5301'62&2935!9'3!&<3'2&27!8,5=<3+G!+,!'12&1'!<3!>1<A+3C!41>>3!'196!+3!:3551'6!

<,'6!+3!0@,8&253!69&:,'2*!+Y,88,5&2&1'!<3!036!J15>,26!<3!;&;+&12@AB936!S!251&6&A>3!+&39!T!J,&2!<7;,2!

<,'6! +,! 851J366&1'! 8,503! B93! 03+,! &'23551D3! 32! ;19609+3! +36! J1'02&1'6! 32! +36! >&66&1'6! <9!

;&;+&12@70,&53C!!

o&!+,!J&'!<9!0,2,+1D,D3!362!D7'75,+3>3'2!:7093!01>>3!9'!,JJ5,'0@&663>3'2*!+,!53>&63!3'!0,963!

<3!+,!03'25,+&27!<9!;&;+&12@70,&53!<,'6!+,!01'62&292&1'!<36!01++302&1'6*!32!61'!0151+,&53*!G!6,:1&5!

+?&<73!B93!<157',:,'2!+Y96,D35!<1&2!P253!,9!03'253!<9!J1'02&1''3>3'2!<3!+,!;&;+&12@AB93*!J,&6,'2!

<3!+,!;&;+&12@AB93!9'!635:&03!G!+,!83561''3*!J,&2!<7;,2C!O3!>P>3!B93!J,&2!<7;,2!9'3!'19:3++3!

J1'02&1'*!53+3:,'2!<9!53D&6253!<3!+,!>7<&,2&1'!610&,+3*!19!<3!+?,'&>,2&1'!610&1=09+2953++3*!32!!

,66&D'73! ,9! ;&;+&12@70,&53! 23+! B93! +?,001>8,D'3>3'2! <36! 89;+&06! <,'6! <36! <7>,50@36!

6&'D9+&A536!L,&<3! ,9E!<3:1&56*! ,66&62,'03! ,9E!89;+&06!<7J,:15&676*! ,001>8,D'3>3'2!<,'6!+36!

<7>,50@36!,<>&'&625,2&:36*!J15>,2&1'!,9E!+1D&0&3+6*!CCCMC!!

!
!* !+::A)nPPxxxC0*:%0'1::(C*$BP0&:1*'(PB$2,(!(,1:1$2P02K'(:(&&(!E(&B(&!,() !H1H'1$:+(3%()!A&(A0&(Y!9$%)!0!

*$2):&%1&(!A'%)!,( !A&1)$2)PSTj]["
!$ !+::A)nPPxxxC0*:%0'1::(C*$BP0&:1*'(PB$2,( !(,1:1$2P02K'(:(&&(!E(&B(&!,() !H1H'1$:+(3%()!A&(A0&(Y!9$%)!0!

*$2):&%1&(!A'%)!,( !A&1)$2)PSTj]["
!



! #U!

QY7>35D3'03!<3!036!'19:3,9E!368,036!6Y,001>8,D'3!v!0?362!+?9'3!<3!636!D5,'<36!:35296!v!<Y9'!

'19:3+!&'275P2!<3!+,!0+,663!81+&2&B93!8195!+36!;&;+&12@AB936C!`'!#("U*!+,!67',25&03!oN+:&3![1;352!

63! :1&2! 01'J&35! +?7+,;15,2&1'! <?9'! 5,88152! 695! +Y,<,82,2&1'! <36! @15,&536! <Y19:352953! <36!

;&;+&12@AB936C!/+!5769+235,!<3!03!5,88152!+,!+1&!<3!J&','036!'•!#("U =")nU!<9!#W!<703>;53!#("U!

B9&! 835>32! +Y3E23'6&1'! <3! +Y,&<3! <9! 01'01956! 8,52&09+&35! <3! +,!O12,2&1'! D7'75,+3! <3!

<703'25,+&6,2&1'!LO\OM!8195!+36!;&;+&12@AB936C!Q,!O\O! ,:,&2!727!>&63!3'!8+,03!8,5!+Y,52&0+3!"(#!

<3!+,!+1&!<9!#!>,56!"Wn#!8195!01>83'635!+Y,0051&663>3'2!<36!0@,5D36!5769+2,'2!<9!25,'6J352!<3!

01>8723'036! <3! +YI2,2! ,9E! 01++302&:&276! +10,+36! K! &+! 6Y,D&2! D+1;,+3>3'2! <Y9'! 25,'6J352! <3!

5366195036C! Q,! +1&! <3! <703>;53! #("U! 835>32! B93! 03! 25,'6J352! 61&2! J,&2! 3'! J,:395! <36!

;&;+&12@AB936!%C!f'3!0&509+,&53!<3!#("h!,8815235,!<39E!8570&6&1'6!K!L,M!Q36!057<&26!&'605&26!,9!

;9<D32! <3! +?I2,2! ,9! 2&253! <3! +,! 01'625902&1'*! <3! +?7B9&83>3'2! 32! <9! J1'02&1''3>3'2! <36!

;&;+&12@AB936!>9'&0&8,+36!19!&'23501>>9',+36! ,&'6&!B93!<3!+?7B9&83>3'2!<36! ;&;+&12@AB936!

<78,523>3'2,+36!<3!85P2!J1'2!+?1;F32!<?9'!01'01956!8,52&09+&35!,9!63&'!<3!+,!O\OC!‚!03!2&253*!+36!

;&;+&12@AB936!B9&!5781'<3'2!,9E!<&JJ753'26!05&2A536!L695J,03!>&'&>,+3*!B9,+&27!<9!851F32!09+2953+*!

;9<D32! <3! J1'02&1''3>3'2! ,027M! 839:3'2! ;7'7J&0&35! <?9'3! 69;:3'2&1'! <3! +?I2,2! !̂ L;M! 03223!

69;:3'2&1'! 81955,! P253! 92&+&673! 8195! +36! D516! ƒ9:536*! >,&6! ,966&! 8195! +3! J1'02&1''3>3'2!K!

F96B9?G! 9'! 8+,J1'<! <3! "U!x! <3! +?3'63>;+3! <9! 01'01956! <3! +,! O\O*!8195! <36! 851F326! G!

5,N1''3>3'2!2355&215&,+!'12,>>3'2C!

Q,!S!O\O! ;&;+&12@AB936!T!6?7+A:3!8195!+?,''73!#("W!G!W(!>&++&1'6!<?39516!J+70@76! :356!+36!

01>>9'36*!+3956!`.4/!32!+36!01'63&+6!<78,523>3'2,9E!32!01'62&293!+3!85&'0&8,+!6192&3'!<3!+?I2,2!

3'!J,:395!<36!;&;+&12@AB936"&C!

!

B2!!C%!/*%D60&!-ED0%0&0*%%46!!

Q?@&621&53!<36!;&;+&12@AB936!B93!'196!,:1'6!;516673!G!D5,'<6!25,&26!<,'6!03223!853>&A53!8,52&3!

>1'253! B93! +,! ;&;+&12@AB93! 63! 2519:3*! 3'! 2,'2! B9Y&'62&292&1'*! ,9! 0,553J195! <3! >9+2&8+36!

851;+7>,2&B936!610&,+36*!09+2953++36!32!701'1>&B936!B9&!3'! 01>8+3E&J&3'2!+,!62590295,2&1'!K!1'!

'3!8392!8,6!,8857@3'<35!+,!;&;+&12@AB93!32!+36!3'F39E!<3!61'!J1'02&1''3>3'2!6,'6!+,!536&2935!3'!

!
!%!8 2("2$:(" ,W(F.*%:1$2"H%,K.:01&(",(" '0"-$%&",()"*$BA:()"&('0:19("0%F",.A(2)()"(2"E09(%&",()"H1H'1$:+I3%()"

A(&B(:",("*$2):0:(&"3%("'()",$:0:1$2)">"'W12:(2:1$2",()" H1H'1$:+I3%()":(&&1:$&10'()".B0&K(2:"2$2"A0)"0%"B121):I&("
,("'0"-%':%&("B01)">"*('%1",("'W52:.&1(%&"910"'0"6U6"7A0K("RN@C"

"&"+::A)nPPxxxC0A9EC0))$CE&PNOR[PO^PROPH1H'1$:+(3%()!%2(!*1&*%'01&(!91(2:!*'0&1E1(&!'() !B$,0'1:()!,( !&(A0&:1:1$2!
,( !'0!,$:0:1$2!K(2(&0'(!,( !,(*(2:&0'1)0:1$2P"

!



! #h!

835>,'3'03!<,'6 !036!>9+2&8+36!@15&_1'6C!O39E!2N836!<3!B9362&1'!100983'2!85&'0&8,+3>3'2!+3!

<7;,2C! Q,! 853>&A53! 01'035'3! +,! B9362&1'! <36! >1<,+&276! <Y,00366&;&+&27! ,9! 6,:1&5! K!01>>3'2!

835>32253!+Y,00A6!<3!2196!,9E!01'23'96!09+2953+6!j!i93+!5c+3!<1&2!,:1&5!+3!;&;+&12@70,&53!L01>85&6!

01>>3!01++302&J!851J366&1''3+M!j!i93!6&D'&J&3!P253!9'3!625902953!<3!635:&03!89;+&0!j!Q,!6301'<3!

B9362&1'! 01'035'3! +3! 62,292! >P>3! <3! +,! 09+2953*! 32! &'23551D3! +,! <7J&'&2&1'! <36! 1;F326!

09+2953+6!K!J,92=&+! @&75,50@&635! +36! 01'23'96! 09+2953+6! j! %,92=&+! 5301'',a253! +Y3E&623'03! <Y9'3!

09+2953! J1'<,>3'2,+3! 8+96! +7D&2&>3! j ! 436! B9362&1''3>3'26! B9&! 1'2! 25,:3567! +36! <35'&A536!

<703''&36*!853''3'2!9'3!,09&27!21923!8,52&09+&A53!69&23!,9E!5703'236!&'23551D,2&1'6!695!+3!>1<A+3!

<3!;&;+&12@AB93!J5,'d,&63!32!+Y3E8,'6&1'!051&66,'23!<36!;&;+&12@AB936!u251&6&A>3!+&39EuC!

!
5#"#!6HI3,&1,/-,!0,(! 7&.4(4'3,(!)4,2G!!

i9Y362=03!B9Y9'3!;&;+&12@AB93!S!251&6&A>3!+&39!T!j!O,'6!+3!01'23E23!;&;+&12@70,&53!J5,'d,&6*!+3!

235>3!,88,5,a2!8195!+,!853>&A53!J1&6!3'!#((n!6196!+,!8+9>3!<3!p,2@&+<3!o35:32!B9&!N!01'6,053*!

1'!+?,! :9!<,'6!+,!8,52&3!85707<3'23*!61'!>7>1&53!<3!J&'!<Y729<3!G!+Y`'66&;C!p,2@&+<3!o35:32!

3>859'23!+Y3E85366&1'!u251&6&A>3!+&39u! ,9!610&1+1D93! ,>75&0,&'! [,N!e+<3';95D!Le+<3';95D*!

"WnWMC!e+<3';95D! 8,52! <9! 01'62,2! B93! +,! 62590295,2&1'! <36! :&++36! ,9E! I2,26=f '&6! &61+3! +36!

&'<&:&<96!K!+36! 03'2536! 01>>350&,9E! 32! +36!635:&036! 61'2! <,'6! <36! _1'36! 01>>350&,+36! 3'!

875&8@75&3!<36!:&++36*!+36!:&++36!'Y1'2!8,5J1&6!8,6!<3!03'253=:&++3!32!+36!01>>35036!<3!851E&>&27!

839:3'2!63!J,&53!5,536C!.,5!u251&6&A>3!+&39u!e+<3';95D!3'23'<!0,5,0275&635!<36!368,036!89;+&06!

&'J15>3+6!<,'6!+36B93+6!+36!&'<&:&<96!5301'62&293'2!9'3!610&,;&+&27!32!9'3! :&3!01++302&:3!K!+36!

+&39E!B9Y&+!<705&2!61'2!<36!;,56*!<36!03'2536!01>>9',92,&536*!<36!D5,'<36!5936*!<36!D9&0@326!<3!

81623*!320C!Q3!251&6&A>3!+&39!<705&2!<1'0!9'!368,03!2&356!3'253!+3!25,:,&+!32!+3!<1>&0&+3!<,'6!+3B93+!

+36!&'<&:&<96!1'2!+Y100,6&1'!<3!D7'7535!<9!01'2,02!610&,+!32!<3!63!01'J51'235!G!+,!>9+2&29<3!<36!

83561''36!32!<36!18&'&1'6C!

O,'6! 61'! >7>1&53! <3! J&'! <Y729<3*! p,2@&+<3! o35:32! ,88+&B93! +Y96,D3! <3! +,! '12&1'! ,9E!

;&;+&12@AB936! 8195! <705&53! <36! ;&;+&12@AB936! ,0093&++,'236! B9&! 23'<3'2! G! 62&>9+35! +,!

5301'62&292&1'!<9!+&3'!610&,+!32!2355&215&,+!32!B9&!835>3223'2!G!<36!83561''36!&66936!<Y@15&_1'6!

<&JJ753'26!<3!63!53'01'2535!32!<3!8,52,D35!<36!,02&:&276C!Q,!;&;+&12@AB93!251&6&A>3!+&39!'Y,95,&2!

8+96!+,! :10,2&1'!J&E3!32!9'&B93!<3!>32253!<36!<109>3'26!G!<&6816&2&1'!<Y9'!89;+&0*!>,&6!3++3!

835>3225,&2!G!0@,09'!<3!6Y,885185&35!+Y368,03!8195!5781'<53!G!636!8518536! ,223'236C!p,2@&+<3!

o35:32!<705&2!,&'6&!6,!53'01'253!,:30!+3!8@7'1>A'3!K!



! #) !

tc"'WQ2))1H"(2"NOO_!NOO[G"1'".:01:"H(0%*$%A"3%():1$2",("H1H'1$:+I3%("2%B.&13%(G",(",.B0:.&10'1)0:1$2"

,()")%AA$&:)G",(",.)0EE(*:1$2",()"A%H'1*)C"82("9.&1:0H'("123%1.:%,("3%02:"0%",(9(21&",()"H1H'1$:+I3%()"

A+;)13%()".:01:"A0'A0H'(G"'.K1:1B("*$BA:(":(2%",("'0"B$2:.("(2"A%1))02*(",W12:(&2(:G"0B$&*.(",(A%1)"

A'%)",W%2(",.*(221(C"Q2"&(902*+(G"'$&)",("91)1:()",("H1H'1$:+I3%()"0%F"#0;)!d0)"(:"(2"c2K'(:(&&(G"\W01"

.:."E&0AA.(",W$H)(&9(&"3%("*(&:012()"H1H'1$:+I3%()"&(2*$2:&01(2:"%2":&I)"E$&:"(2K$%(B(2:",%"A%H'1*"(:"

3%("'(%&")%**I)"&(A$)01:"\%):(B(2:")%&"'(%&"0)A(*:"t64/?*$+.t"(:"'0"91("&.(''("t*$2*&I:(t"3%1"'()"021B01:C"

c901:!$2" 0EE01&(" >" ,()" H1H'1$:+I3%()" *$BB(" '()" 0%:&()" z" k%1" (:" 2$2C"k%1" .91,(BB(2:G" *0&" (''()"

)W12)*&1901(2:",02)"'("A.&1BI:&("+0H1:%('",("'0"H1H'1$:+I3%("7*$''(*:1$2)G":&02)B1))1$2",()"*$2201))02*()"

(:" ,()" )09$1&)@" {" (:" 2$2G" *0&" (''()" $%:&(A0))01(2:" *(" *0,&(G" 9$1&(" B%:01(2:" 9(&)" ,W0%:&()" B$,I'()"

A$';B$&A+()"12:.K&02:" ,W0%:&()" )(&91*()"$%"(2:1:.)G" )(" *(2:&02:" )%&" '(%&"E$2*:1$2" ,(" '1(%" ,("91(G" :02:"

)$*10'("3%("*%':%&(''(t"7D(&9(:G"NORjG"AC"N]@!

Q3! 235>3! 32! +3! 851F32! ,22&53'2! +?,223'2&1'!,92,'2! B9Y&+6! 8163'2! 851;+A>3C! o&! +,! ;&;+&12@AB93!

u251&6&A>3!+&39u!8392!P253!,8857@3'<73*!8,5!0352,&'6*!01>>3!9'!>1<A+3!32!9'!851F32!81+&2&B93!3'!

61&!LQ,@,5N*!#(")M*!32!B9?3++3!8392!,22&535!0,5!3++3!57&'23551D3!,966&!+?,50@&2302953!<9!+&39!J,&6,'2!

619:3'2!8539:3!<3!S!>1<35'&27!T*!3++3!&'23551D3! '12,>>3'2!B9,'2!G!61'! ,68302!&'J15>3+!B9&!

<1''3 *! G! <Y,92536*! +Y&>85366&1'! <Y9'3! 625902953! <&+973*! 01'J963! 32! 6,'6! 573++3! :10,2&1'K! 036!

;&;+&12@AB936!63!85763'23'2!01>>3!<36!+&39E!<3!8,66,D3!32! '3!53:3'<&B93'2!,909'3!J1'02&1'!

851853*!6&!;&3'!B9Y3++36!63>;+3'2!6Y,<,8235!01'62,>>3'2!G!+Y&'<&:&<9,+&27!<3!636!96,D356!6,'6!

9'&J&35!,909'3!85,2&B93*!'&!85181635!,909'3!<&5302&1'C!m,+75&3!b36'&A53!8,5+3!8,5!3E3>8+3!G!032!

7D,5<!<Y9'! u72,2! D,_39Eu!Lb36'&A53*! #((nM!<3! +,! ;&;+&12@AB93C! 41'6705,2&1'! <3! +,! +&;3527! 32!

0,2,+N6395!<Y&''1:,2&1'6!8195!+36!9'6*!J,'2c>3!<9!635:&03!89;+&0!32!;+,68@A>3!09+2953+!8195!+36!

,92536*! +,! ;&;+&12@AB93! 251&6&A>3! +&39! 362! 9'! 69F32! <3! <7;,2! B9&!25,:3563! ,0293++3>3'2!+,!

851J366&1'C!i91&B9Y&+!3'!61&2*!&+!J,92!5301'',a253!B93!+3!251&6&A>3!+&39!<1''3!G!+,!;&;+&12@AB93!9'!

'19:3,9! 619JJ+3!K! +36! 7+96! :39+3'2! D+15&J&35! +395! 8,66,D3! <Y9'3! ;&;+&12@AB93! >1<35'3! 32! +36!

'19:3++36!6259029536!J+395&663'2!G!839!85A6!8,52192"! C!!

Q,!B9362&1'!<3>3953!'7,'>1&'6!K!<3!B91&!+Y7>35D3'03!<3!036!S!251&6&A>36!+&39E!T!362=3++3!+3!

'1>!j!`2!8195B91&!,88,5,&663'2=&+6!G!03!>1>3'2!<3!+?@&621&53!<36!;&;+&12@AB936!j!Q,!057,2&1'!

<Y368,036!B9&!53:3'<&B93'2!+395!'1'=,66&D',2&1'!G!9'!851F32!<3!610&727!362=3++3!9'!6N>82c>3!<9!

>,'B93!<3!01':&02&1'!B9&!,'&>3!D7'75,+3>3'2!+,!610&727!01'23>815,&'3!j!`62=3++3!+3!851<9&2!<3!

81+&2&B936!B9&!1'2!01'25&;97!G!:&<35!03!635:&03!89;+&0!<3!6,!69;62,'03!j! `62=3++3!+?3E85366&1'!<3!

+?3E9+2,2&1'!<3!+,!610&727!<9!+1&6&5!Lo2&3D+35*!#("WM!j! e9!362=3++3!+,!01'0+96&1'!>369573!B9&!0+c2!

9'!<7;,2!03'23',&53!695!+Y1JJ53!09+2953++3!<36!;&;+&12@AB936!j !

)

!
78!L0"H1H'1$:+I3%(",("d&():"(2"():"%2"(F(BA'("&.*(2:C!



! #n!

(!"#$%&'(A(*(D(0,73(&/55/=6-/(%/(-E3"2'&3/,&(,"/(636-372890,/(2&73539=/(-3/,(F(

#&(2$2)" 'W(F(BA'(" ,(" '0"2$%9(''("H1H'1$:+I3%(" ,("6%2J(&3%(C!|%("9$1:!$2" '$&)3%W$2" ;" (2:&("z"y$%:"

,W0H$&,G"%2"()A0*(",("RO"BI:&()",("'0&K("0,\0*(2:"0%F"()*0'1(&)"3%1"A(&B(::(2:",W0**.,(&">"'W.:0K(C"-(:"

()A0*("():"*$BA$).",(",1EE.&(2:)"219(0%F"73%1")$2:"*$BB("0%:02:",("A'0:(0%F@">"'0"B$3%(::("9(&:P\0%2("

)%&"'()3%(')")$2:"12):0''.)":$%:()")$&:()",W%)0K(&)C"-(&:012)".*$%:(2:",("'0"B%)13%("09(*"'(%&)".*$%:(%&)G"

,W0%:&()" '1)(2:G" ,W0%:&()" ,1)*%:(2:C"L$&)3%W$2" )(" :$%&2("9(&)" '0"K0%*+("$2"$H)(&9("%2(" *0E.:.&10C"6()"

A(&)$22()";")$2:"0))1)()G"H$19(2:"'(%&":0))(",("*0E."(2"'1)02:"'("\$%&20'"!"\$%&20'"3%W(''()"$2:"(BA&%2:."

)%&" 'W()A0*(" A&())(" \%):(" >" *g:.G" ,02)" '0" *$2:12%1:." ,%" *$%'$1&" ,(" K0%*+(G" (:" $h" ,1)*%:(2:" A'%)1(%&)"

A(&)$22()"lK.()"3%1"91(22(2:",("E121&"'0"'(*:%&(",("'(%&"0&:1*'(C"D%&"3%('3%()":0H'()"A'%)")1'(2*1(%)()G"

,W0%:&()"A(&)$22()"*$2:12%(2:"'(%&"'(*:%&("0'$&)"3%W%2"A(%"A'%)"'$12"%2"K&$%A(",W0,$'()*(2:)"\$%(">"%2"

\(%!91,.$" )%&" %2" .*&02C" d1(2" 3%(" '(" \(%" K.2I&(" %2(" *(&:012(" 2(&9$)1:.G" 0%*%2" ,.H$&,(B(2:" 2W():" >"

)$%'1K2(&"(:"'W()A0*("&():("A'%:g:"*0'B("/ "A(%:!a:&("():!*("'0"*$2*(2:&0:1$2",()"\$%(%&)"/ G")1"H1(2"3%W$2"

1BA%:(&01:"A'%)"E0*1'(B(2:"0%F"A(&)$22()"lK.()"3%W0%F"\(%2()"'("'.K(&"H&$%+0+0"0BH102:C"Q2"+0%:",W%2"

A&$B$2:$1&("/ "'0"H1H'1$:+I3%("0"'0"A0&:1*%'0&1:.",W09$1&".2$&B.B(2:",("&('1(E"/ ",("\(%2()"0,$'()*(2:)"$2:"

*$2):&%1:"%2("):&%*:%&("7%2("*0H02("z@"09(*"'()"E0%:(%1')",("'0"H1H'1$:+I3%(C"L0"9$'$2:.",("&(A&$,%1&("%2"

()A0*(",W12:1B1:.",02)"%2"()A0*(",.*'$1)$22.")(BH'("09$1&"021B."'(%&"*&.0:1$2"n">"'W12:.&1(%&",("'(%&)"

B%&)G"1')")("&0*$2:(2:"%2("+1):$1&(C"

D1"'W$2"A&(2,"B012:(202:"'("*g:.",&$1:">"A0&:1&",("'W(2:&.(G"$2"A0))(",(902:",(%F"H%&(0%F"3%1"*$BA$)(2:"

'W0**%(1'C" 6(902:" *+0*%2" ,()" H%&(0%FG" %2(" E1'(" ,(" A(&)$22()" E01:" '0" 3%(%(" A$%&" $H:(21&" ,()"

&(2)(1K2(B(2:)G"$%"0::(2,"A$%&"(2&(K1):&(&")$2"(BA&%2:C"L$&)3%W$2"*$2:12%(",02)"'W0''.(G",()"-,"(:",()"

6?6" )$2:" ,1)A$).)"0%F"3%0:&("*$12)" ,(" 'W()A0*(C"#'%)" '$12G"*&(%).()" ,02)" '("B%&"(F:.&1(%&",&$1:G" ,("

B%':1A'()"0'*g9()"/ "3%1"$2:"A&()3%("'W01&",("*$%*+(::("/ ")(&9(2:",("&(A$)$1&"A$%&"3%('3%()"\(%2()".3%1A.)"

,("*0)3%()")%&"'()"$&(1''()C"82".*&02"A'0*.">"'W12:.&1(%&",("'W%2(",W(''()")(BH'("A(&B(::&(",("&(K0&,(&"'()"

6?6)"3%1")$2:"B1)">",1)A$)1:1$2"A0&"'0"H1H'1$:+I3%(C"602)"'0"BaB("0''.(G")%&"'("B%&"12:.&1(%&"K0%*+("

*(::("E$1)!*1G"%2(")0''("0%F"B%&)"H'02*)"$&2.)",("91(%F"'19&()C"-(:"()A0*(",$1:"E01&("^OB}C"D$2"2$B"(:")()"

+$&01&()",W$%9(&:%&(")$2:"12)*&1:)")%&"'0"A$&:("91:&.("3%1";",$22("0**I)"n"e"D0''("#0:&1B$12(G"$%9(&:(",("

R^+">"R_+",%"B0&,1"0%")0B(,1"fC"82("A(&)$22("lK.("'1:"0::(2:19(B(2:"%2"$%9&0K(">"'W12:.&1(%&C""

c"' W(F*(A:1$2",("*(::(")0''("1BB0*%'.(G"$2"*&$1)(":&I)"A(%",("'19&()"0%"&(Y!,( !*+0%)).(C"-W():"0%"A&(B1(&"

.:0K("3%W1'"E0%:")("&(2,&("A$%&"&(:&$%9(&"'()".:0KI&()",("'19&()"3%1"$**%A(2:",02)"2$:&("1B0K1201&("'()"

H1H'1$:+I3%()" :&0,1:1$22(''()C" L()" '19&()" )$2:" (EE(*:19(B(2:" A&.)(2:)" {" B$12)" 2$BH&(%F" A(%:!a:&("

3%W0%:&(E$1)G"B01)"1')"$**%A(2:":$%:("'0")%&E0*(",("'W.:0K(C"k2";":&$%9(",()"E$2,0B(2:0%F"n"3$)4'(%$5(+)

4$5&61+),("y+$B0)"X022 G"3+/)4#*&%$%&'(/)4#%$789/&61+/),("Z(2."6()*0&:() G",()"'19&()")%&"'W0&:G",()"

'19&()" ,(" 9%'K0&1)0:1$2" )*1(2:1E13%(G"%2"&0;$2"H1(2"K0&21" ,(" )*1(2*()"+%B012()" (:" )$*10'()G"09(*" ,()"

$%9&0K()"*$BA'(F()"A'%)"&.*(2:)"7A0&"(F(BA'(" ,()" ())01)" ,(" '0" :+.$&1*1(22("A$):):&%*:%&0'1):("b%,1:+"

d%:'(&@C"#(%",(":0H'()G"B01)"%2("B%':1:%,(",("E0%:(%1')"(:",(")1IK()"*$2E$&:0H'()"3%1"*g:$1(2:"'()"&02K.()"



! #W!

,W.:0KI&()G" (:" )%&" '()3%(')" '()"%)0K(&)"3%1"$2:"A$&:." '(%&"0::(2:1$2" )%&"%2"$%9&0K("91(22(2:" )W0))($1&C"

d(0%*$%A",("\(%2()")$2:")%&"'(%&"A$&:0H'("(:"*$BB(2:(2:">"A'%)1(%&)"9$1F",()"0&:1*'()"$%",()"A$):)"3%W1')"

91(22(2:",("'1&(C"-('0"*&.("%2(")$&:(",("H&%1:",("E$2,"A(&B02(2:"7'("H&%1:",("E$2,"():!1'"A'%)"E$&:"1*1"3%("

,02)"%2("H1H'1$:+I3%(":&0,1:1$22(''("z@C"c"*g:.",()"$&,120:(%&)G",()".:%,102:)",1)*%:(2:",%"B.B$1&("3%W1')"

)$2:"(2":&012",("&.,1K(&C"

!

5#5#!JK!L*!)*!F4F)4.7M'A2,!N!

Q,! B9362&1'! B9&! 100983! 85&'0&8,+3>3'2! +3! 0@,>8! <9! <7;,2! 01'23>815,&'! 01'035'3! +3!

J1'02&1''3>3'2! 32! +36! 1;F302&J6*! +36! J&'6!<3! +,! ;&;+&12@AB93! 3++3=>P>3C! e'! :1&2! ;&3'! 8,5! +,!

<3605&82&1'!85707<3'23!L`'0,<57!#M!B93!+Y368,03!;&;+&12@70,&53!'Y362!<7615>,&6!8+96!9'!6&>8+3!

368,03! <3! +302953C! Q,! ;&;+&12@AB93!<3:&3'2! 9'! 368,03!>9+2&J15>3! 32! >9+2&=,02&:&276! B9&! '3!

8166A<3! 8,6! <3! J1'02&1'! 9'&B93! <7235>&'73!K! 1'! N! 2519:3! <36! 6,++36! <3! 579'&1'6*! <36! +&39E!

<Y3E816&2&1'*!<36!;,5=;5,6635&36*!<36!368,036!<3!<&60966&1'*!<36!,23+&356!<3!J15>,2&1'*!32!>P>3*!

8,5J1&6*! <36! 6|,23=8,5|! L-5362MC! Q36! 2&356=+&39E! <1&:3'2! +395! 3E&623'03! G! +,! 01'F1'02&1'! <3!

8+96&3956!J,023956!3'!%5,'03C!k196!:19<5&1'6!&0&!3'!3E81635!<39E"" !K!+,!:1+1'27!<Y19:352953!<3!

+,! ;&;+&12@AB93! 815273! 8,5!9'3! 8,52&3! <3! +,! 851J366&1'*! 32! +36! 8166&;&+&276!v! 19:35236! 8,5! +,!

<703'25,+&6,2&1'!v!<3!<761+&<,5&635!+3!J1'02&1''3>3'2!<36! ;&;+&12@AB936!<9!>1<A+3!B9&!72,&2!

81527!3'!,>1'2!8,5!+YI2,2C!!

Q,! :1+1'27!<Y19:5&5!+,! ;&;+&12@AB93!63!01'6259&2!3'!%5,'03!<,'6!9'!5,88152!8,52&09+&35!G!61'!

@&621&53C!Q,!62,D',2&1'!<36!;&;+&12@AB936!89;+&B936!<9!R/RA>3!6&A0+3!6196=<7235>&'3!3'0153!

,9F195<Y@9&!+Y&>,D&',&53!<3!+,!851J366&1'!32!'Y362!8,6!6,'6!+&3'!,:30!+,!2@7>,2&B93!<3!+Y7235'3+!

532,5<!J5,'d,&6C!Q,!05&62,++&6,2&1'!<3!032!&>,D&',&53!362!3'!D5,'<3!8,52&3!+,!5,&61'!8195!+,B93++3!

+36! ;&;+&12@70,&536! J5,'d,&6!v! <7FG! G! 8,52&5! <Y`9DA'3! p153+"#! =! 1'2! 219F1956! 53D,5<7! ,:30!

,<>&5,2&1'! +3! >1<A+3! ,'D+1=6,E1'C! . 195!+36! ;&;+&12@70,&536! <9! <7;92! <9! RRA>3! 6&A0+3*! +,!

!
77!V$%)"0\$%:(&$2)",()"+;A$:+I)()")%AA'.B(2:01&()"0%"'$2K",%"&0AA$&:C"!
!
7S"Z1*+:(&" 7R[TT@" )$%'1K2(" *$BH1(2" '0" E1K%&(" B0&3%02:(" ,WQ%KI2(" X$&('G" H1H'1$:+.*01&(" (:" *$!E$2,0:(%&" ,("
'4c))$*10:1$2",()"H1H'1$:+.*01&()"E&02s01)G")(*$%("'("A0;)0K("0%",.H%:",%"~~IB(")1I*'("(:"A(&B(:">"'0"H1H'1$:+I3%("
,(" )$&:1&" A(:1:" >" A(:1:" ,()" ()A0*()" 3%1" '0" *$2:&01K2(2:C" e"Q%KI2(" X$&('" ,.2$2*(" 09(*" 9(&9(" '()" *0&1*0:%&()" ,("
H1H'1$:+I3%()"3%(")$2:"'()"H1H'1$:+I3%()"A$A%'01&()"(:"902:("'()"9(&:%)",()"H1H'1$:+I3%()"H&1:02213%()"'0&K(B(2:"
,$:.()",("*&.,1:)"A%H'1*)G".3%1A.()",(")0''()",("'(*:%&("09(*",("2$BH&(%F"0H$22(B(2:)G"A&0:13%02:"'W0**I)"'1H&("0%"
&0;$2"(:" \$%02:"%2"&g'("&(*$22%",02)" '0"E$&B0:1$2"(:" 'W12E$&B0:1$2",%"*1:$;(2C"X01)"X$&('"2(" ,(B(%&("A0)"0%"
219(0%" ,W%2(" A$'.B13%(G" 3%1" E%:" 0))(Y" B0'" &(s%(" ,02)" '()" *(&*'()" A&$E())1$22(')C" 5'" $&K021)(" )$%)" 'W.K1,(" ,("
'Wc))$*10:1$2",()"H1H'1$:+.*01&()"E&02s01)"%2"*;*'(",("*$2E.&(2*()")%&"'0"H1H'1$:+I3%("A%H'13%("B$,(&2("3%1",%&(&0"
,("R[RO">"R[R]C"k2"0))1):("9(&)"'0"BaB(".A$3%(">"%2(":(2:0:19(",("&.E$&B(",()"H1H'1$:+I3%()")*$'01&()C"f"7Z1*+:(&G"
R[TT@"



! $( !

;&;+&12@AB93!,'D+,&63!8,5,&66,&2!>1<35'3!32!19:3523!695!61'!89;+&0*!01>8,573!G!+,!;&;+&12@AB93!

J5,'d,&63*!+1'D23>86!,22,0@73!G!+Y3'2532&3'!<36!01++302&1'6!32!G!+,!:352&0,+&27!<3!+Y1JJ53!J1'<73!695!

+Y&<7,+!5789;+&0,&'!<Y7D,+&27!<Y,00A6!,9!635:&03!89;+&0!K!

tL0"A'0*("0**$&,.(":02:"0%"'19&("3%W>"'0"B.,10:1$2")(&0"%2"0%:&(".'.B(2:",W%2"t&(:0&,t"E&02s01)G"&(B0&3%."

A0&"'0"*$BA0&01)$2"12:(&20:1$20'(",I)"'0"A&(B1I&(",.*(221(",%"~~(")1I*'(C"L0"*$2*(A:1$2"0&1):$*&0:13%("

,%"'19&("(:",("'0"'(*:%&(G"B01)"0%))1"*0:+$'13%("7)%AA$)02:"%2"12:(&B.,101&("(2:&("'("'(*:(%&"(:"'("'19&(@G"

E01:",("'0"H1H'1$:+I3%(":02:"'("B.,10:(%&"3%("'(",.A$)1:01&(",("'0"*%':%&("'.K1:1B("n"(''("*+$1)1:G",("E0*:$G"

*(">"3%$1"'(" '(*:(%&"A(%:"0**.,(&"(:"3%02,C"L0"H1H'1$:+I3%("E&02s01)(",(" '(*:%&("A%H'13%(":(2,">"%2("

)$*10'1)0:1$2",(" '0"*%':%&("(:">"0))%&(&"'W.K0'1:.",()"12,191,%)",02)" 'W0**I)">",()"H1(2)").'(*:1$22.)"(:"

)$%):&01:)">" '0" )A+I&("B0&*+02,(C"c" 'W$AA$).G" '()"H1H'1$:+I3%()"02K'$!)0F$22()"7(:G"(2"A&(B1(&" '1(%G"

0B.&1*012()@G"A(2).()")('$2"%2("0AA&$*+("A&$:():02:("70**I)",1&(*:"0%"'19&(@G")(",1):12K%(2:"A0&"'W.K0'1:."

4& '*$(*$" ,()" '(*:(%&)n" '0" '(*:%&(" A%H'13%(G" $EE(&:(" >" :$%)G" A&(202:" A&$K&())19(B(2:" (2" *$BA:(" '()"

*$BB%20%:.)G" '01))(">" 'W%)0K(&" '0" '1H(&:." ,(" \%K(&"(:" ,(" )(" ,1):12K%(&"A0&")()"A&$A&()" (EE$&:)G"*("3%1"

$&1(2:(&0" )(2)1H'(B(2:" '0" '(*:%&(" 9(&)" ,()" ,$B012()" A&0:13%()" >" )09$1&" '()" 3%():1$2)" )*1(2:1E13%()G"

12,%):&1(''()"(:"*$BB(&*10'()"A'%:g:"3%("9(&)"'0"'1::.&0:%&(C"7#1*0&,G"NOO_G"AC"N[@"t !

Q3!>1<A+3!J5,'d,&6!6Y,22,0@3!>1&'6!G!83'635!+3!<76&5!8,52&09+&35!<3!+Y96,D35!32!85&:&+7D&3!<36!

85&'0&836!<Y9'&:356,+&6>3!32!<Y7>,'0&8,2&1'C!o&!036!85&'0&836!61'2!'1;+36*!&+6!5385763'23'2!,9E!

N39E!<3!0352,&'6!;&;+&12@70,&536!9'3!+&>&23!B9&!5&D&<&J&3!+3!J1'02&1''3>3'2!<36!;&;+&12@AB936!32!

+395!5,88152!,9!89;+&0C!4Y362!8195B91&!+Y&'68&5,2&1'!89&673!<,'6!+3!>1<A+3!,'D+1=6,E1'!635,!G!

+Y15&D&'3!<3!'1>;539636!7:1+92&1'6!<3!+,!;&;+&12@AB93!3'!%5,'03!K!+&;53=,00A6!,9!+&:53!,9!>&+&39!

<9! 6&A0+3! '12,>>3'2*! 89&6! 85&63! 3'! 01>823!851D5366&:3!<36! <3>,'<36! <36! 96,D356C! 43223!

&'J+93'03!<9!>1<A+3!,'D+1=6,E1'! 'Y362!<?,&++3956!8,6!6,'6!+&3'!,:30!+Y7>35D3'03!,0293++3!<36!

251&6&A>36!+&39E!K!+Y&>8152,'03!,0015<73!G!+,!01':&:&,+&27*!+Y,68302!,22&5,'2!<9!+&39!32!+Y,223'2&1'!

815273!,9E!,223'236!<3!+Y96,D35!3'!61'2!<36!7+7>3'26!01'62&292&J6C!!

H!0c27!<3!03223!&'J+93'03!,'D+1=6,E1''3*!9'!,9253!7+7>3'2!,!835>&6!+Y7>35D3'03!<36!251&6&A>36!

+&39E!K!&+!6Y,D&2!<36!81+&2&B936!<3!<703'25,+&6,2&1'!<36! ,''736!"Wn(C!H:30!+,!<703'25,+&6,2&1'*!

+YI2,2! 57<9&2! +,! :352&0,+&27! B9Y&+! 3'25323',&2! F96B9Y,+156! ,:30! +36! 01++302&:&276! 2355&215&,+36C!

QY,921'1>&3! <36! 01++302&:&276! 3'! >,2&A53! <3! <783'636! 09+2953++36! 835>32! ,9E! ;&;+&12@AB936!

>9'&0&8,+36! <3! 63! <761+&<,5&635! <Y9'! >1<A+3!S!218=<1„' !T*!D9&<7! 8,5!+3! @,92C! o&*! 63+1'!'16!

&'235+10923956!L;&;+&12@70,&536*!.,5&6M*!+36!;&;+&12@70,&536!5P:,&3'2!<Y368,036!19:3526!,9!89;+&0!32!

2195'76!:356!+36!96,D356!<A6!+36!,''736!"W)(!LuH9F195<Y@9&!1'!8,5+3!<3!2&356!+&39E*!>,0@&'*!2192!

d,!3E&62,&2!<7FGCuM*!+,!62590295,2&1'!,<>&'&625,2&:3!<3!+,!%5,'03!'3!+3!835>322,&2!8,6C!!



! $"!

O3!>P>3*!+Y3685&2!8162=61&E,'23=@9&2!63>;+3! ,'&>35!851J1'<7>3'2!+,!851J366&1'!G!8,52&5!<36!

,''736! "W)( !K!+,!05&2&B93!<3!+YI2,2!63!625902953!<,'6!+3!<1>,&'3!09+2953+!,92195!<3!6,!85723'2&1'!

G!>1<3+35!32!G!7+3:35!+36!>,6636C!Q3!851F32!09+2953+!@75&27!<36!,''736!"W)(!362!0+,&53>3'2!,'2&=

:352&0,+&623!32!:&63!9'3!05&2&B93!<3!+Y,9215&2,5&6>3*!<9!<&5&D&6>3!87<,D1D&B93!32!09+2953+*!05&2&B93!

B9&!01'25&;935,!695!+3!+1'D!235>3!G!+Y&'<&:&<9,+&6,2&1'!<36!635:&036!09+2953+6!32!G!+,!5715D,'&6,2&1'!

<3! +Y,02&:&27! ,92195! <3! +,! <3>,'<3! <3! +Y96,D35C!43223! <362&292&1'! <3! +YI2,2! 63! 01'62&293! 8195!

0352,&'6!,9!<725&>3'2!<9!851F32!9'&:3563+!<Y7>,'0&8,2&1'!32!01'253!+,!01'62&292&1'!<Y9'3!09+2953!

32!<Y9'!+,'D,D3!01'038293+!01>>9'C!4Y362!8195B91&!+,!B9362&1'!B9&!,D&23!21923!+,!851J366&1'!

,9F195<Y@9&!362!03++3=0&!K!9'!851F32!5789;+&0,&'!<Y7>,'0&8,2&1'!32!<Y7+7:,2&1'!<3!+Y3685&2!362=&+!

3'0153! 01'0&+&,;+3! ,:30! +Y&'<&:&<9,+&6,2&1'! <36! 635:&036! B93! 8518163! ,9F195<Y@9&! +,!

;&;+&12@AB93!j !

!

!5#;#!6*!0<3.-&*74(*74./!-2)72&,)),!

o&!+,!212,+&27!<36!;&;+&12@70,&536!5301'',a2!+Y&>8152,'03!<3!<7>105,2&635!+,!09+2953!32!<3!J,0&+&235!

+Y,00A6!G!+,!09+2953*!+3!<7;,2!<3>3953!<3!6,:1&5!6&!+Y,02&1'!<36!;&;+&12@AB936!J,:15&63!573++3>3'2!

+3!<7:3+1883>3'2!09+2953+C!Q3!D5&3J!+3!8+96!+195<!362!5703>>3'2!+,'07!8,5!m&5D&+3!o2,5|!L9'!

8639<1'N>3M!<,'6! 61'!19:5,D3!+3!:*?')%7).+&"+%&-$-.$(/012)+%!K!!!

tD('$2" '()" ):0:1):13%()"$EE1*1(''()G" '0"E&.3%(2:0:1$2" ,()"H1H'1$:+I3%()"A%H'13%()G"012)1"3%(" '("A&a:" ,()"

1BA&1B.)G".:01(2:"(2"*$2):02:("0%KB(2:0:1$2",(A%1)"'()"022.()"R[[OC"-()"t&.)%':0:)t"0%&01(2:"A%"\%):1E1(&"

%2"*(&:012"$A:1B1)B("7(:"3%('3%()"&$2,)!,( !*%1&",("'0"61&(*:1$2",%"'19&("(:",("'0"'(*:%&(")W(2"E1&(2:"%2"

&0K$M:" ,W0%:$)0:1)E0*:1$2@" )W1')" 0901(2:" .:." 'W(FA&())1$2" &.(''(" ,W%2" ,.)1&" &.0EE1&B." A$%&" '0" *%':%&("

*'0))13%(G"$%",W%2(".'.90:1$2"&.(''(",%")09$1&"(:",W%2"&(K012",W12:.&a:"A$%&"'("'19&(C"k&G"1')")W(FA'13%(2:"

01).B(2:" A0&" '(" E01:" 3%(" '()" H1H'1$:+I3%()" $2:G" ,%&02:" *(::(" A.&1$,(G" B(2." >" H1(2" %2(" $A.&0:1$2" ,("

&0*$'0K("3%W(''()"0901(2:"(2:0B.(",02)"'()"022.()"R[_OG"0'$&)"3%(").91))01:"'0"t\0*J'02K%1)0:1$2t",("'0"

*%':%&(C"Q''()":(2:I&(2:",(").,%1&("t'()"A%H'1*)t"K&l*(">"%2("A$'1:13%(",("t,19(&)1E1*0:1$2",("'W$EE&(tG",("

:(''(")$&:("3%W%2"%)0K(&"9v2:">")0"H1H'1$:+I3%(")02)"0%*%2("12:(2:1$2"A&.0'0H'(",("'(*:%&("7D:0&JG"NORjG"

AC"][!^O@7TtC!

QY,22,B93! 362! 0&'D+,'23*! >,&6!3++3! >32! 0+,&53>3'2! 3'! 7:&<3'03!+3! 851;+A>3C!Q36! 81+&2&B936!

09+2953++36!1'2=3++36!835>&6!<Y7+3:35!+3!'&:3,9!09+2953+!<3!+,!8189+,2&1'!j!e9!, =2=1'! 5301'J&D957!

+36!7B9&83>3'26!09+2953+6!<3!61523!B9Y&+6!6,2&6J,663'2!+36!,223'236!<36!>,6636!j!

!
"' !D:0&J"?1&K1'("7NORj@G":*?')%7).+&"+%&8$-.$(/012)+%G"#0&1)G"L()"d(''()"L(::&()G"AC][!^O"
!



! $#!

Q36!25,:,9E!<3!+,!610&1+1D&3!05&2&B93!<?&'68&5,2&1'! ;195<&396&3''3!>1'253'2!<,'6!+36! ,''736!

"W)(!B93!+Y10251&!<3!;195636!<Y729<36!'Y362!8,6!9'!7+7>3'2!B9&!69JJ&2!G!577B9&+&;535!+Y70,52!09+2953+!

3'253! +36! <&:35636! 0+,6636! 610&,+36C! Q3! 0,8&2,+! 701'1>&B93! 'Y362! 8,6! +,! <1''73! +,! 8+96!

6,&++,'23!K!+36!&'<&:&<96!@75&23'2!<Y9'!0,8&2,+!09+2953+!B9&!851:&3'2!<3!+395!3'2195,D3!85&:7!32!B9&!

<7235>&'3! +395! 0,8,0&27! <3!01>857@3'6&1'! 32! +395! 57966&23! 601+,&53C! 4Y362! <3! 03! 01'62,2!

B9Y7>35D3'2! +36! 81+&2&B936! 09+2953++36! <36! ,''736! "Wn(*! 3'D,D3,'2! 9'3! 0352,&'3! :&6&1'! <3!

<7>105,2&6,2&1'!<3!+,!09+2953!K!6&!+36!0+,6636!8189+,&536!'Y1'2!8,6!&'&2&,+3>3'2!+3!;,D,D3!69JJ&6,'2!

8195!01>853'<53!+36!19:5,D36!<3!+,!25,<&2&1'!0+,66&B93*!&+!J,92!B93!+,!09+2953!:&3''3!G!3++36*!

B9&223!G!0@,'D35!<Y,68302!L:1&5!`'0,<57!$MC!o&!+,!851J366&1'!<3!;&;+&12@70,&53!6Y362!,001929>73!

,9! 851816*! +,! B9362&1'! <3>3953C! 43! 61'2! +36! ;&;+&12@70,&536! B9&! 63! +,!8163'2! <?,;15<!K! +3!

J1'02&1''3>3'2!,0293+!<36!;&;+&12@AB936!362=&+!6960382&;+3!<3!835>32253!+Y7+7:,2&1'!<3!+?3685&2!j!

e9!'Y,=2=&+!:10,2&1'!B9YG!,22&535!9'!89;+&0!+,5D3!j! !

!

!"#$%&'(GH(;$(I (%'=7#&$235$237"(#,-2,&/--/ (J(

521:10'(B(2:G"'0",.B$*&0:1)0:1$2"*%':%&(''("E01:"&.E.&(2*("0%",.*&(:",("*&.0:1$2",%"B121):I&("(2"R[j["(:">"

'0"91)1$2"B0'&%*1(22(",4%2(",.B$*&0:1)0:1$2"(BA&%2:(",4%2("e"B.:0A+;)13%("(F1K(02:("f"0,$)).(">"%2("

0**(A:1$2"&():&1*:19(",("'0"*%':%&("'1B1:.("0%F"e"*+(E)",4w%9&()",("'4+%B021:."fC""

-(":;A(",("A$'1:13%("*%':%&(''("0"(2)%1:(".:."A$&:.("A0&",19(&)"K$%9(&2(B(2:)",(",&$1:("(:",("K0%*+(":$%:"

(2".:02:",1))$%:(",02)",()"*$2:(2%)":&I)"90&1.)C"L4%2",("2$)"12:(&'$*%:(%&)"*$2)1,I&("012)1"3%("'0"K0%*+("

(''( !BaB(" 0" E$%&21" ,()" *$2:(2%)" 90&10H'()" 3%1" *$2):1:%(2:" )02)" ,$%:(" (2*$&(" 0%\$%&,4+%1" %2(" ,()"

,1B(2)1$2)" ,.*1)19()" ,(" '0" A1(&&(" ,40*+$AA(B(2:" ,02)" '(" *+0BA" H1H'1$:+.*01&("n" e"6%" *g:." ,()"

*$BB%21):()G"1'";"0901:"%2("9$'$2:.",W.,%*0:1$2"A$A%'01&("(:",("B(::&("'0"H1H'1$:+I3%("0%")(&91*(",("*(::("

.,%*0:1$2"A$A%'01&(C"Q2",W0%:&()":(&B()G"1'";"0901:"3%02,"BaB(",(&&1I&("'W1,.(",%"H$2"'19&(C"6("'0"H$22("

'(*:%&("(:",%"H$2"'19&(C"7•@""L("'19&("3%1•"7•@•"3%1"(F0':("'()"H$22()"90'(%&)C"|%1".,%3%(C"|%1".,%3%(C"

7•@"1'";"0"%2"*$2:(2%"B$&0'G")12$2"A$'1:13%(C"6%"*g:.",("*("3%W$2"A$%&&01:"0AA('(&")$*10'!,.B$*&0:(G"

A$%&"E01&("91:(G"$2"():"H(0%*$%A"A'%)")%&"%2("*$2*(A:1$2",("'0"H1H'1$:+I3%(">"'W02K'$!)0F$22("7•@"C"-W():!

>!,1&("3%W$2"A0&:"H(0%*$%A"A'%)",("'W1,.("3%("'("'(*:(%&"():"0))(Y"K&02,"A$%&"*+$1)1&"'%1!BaB(")()"'(*:%&()G"

3%W$2"90"'%1"$EE&1&"'("*+$1F"B0F1B%BG"3%W$2"2("90"A0)"'W$&1(2:(&",W%2("E0s$2"$%",W%2("0%:&(C"€0")W12*0&2("

7•@"":&I)"H1(2")1"9$%)"0''(Y",02)"'()"H1H'1$:+I3%()"A%H'13%()"02K'01)()"$%",02$1)()"$%")%.,$1)()"(:*C"

?$%)"9(&&(Y",()"*+$)()"3%("9$%)"2("9$;(Y"A0)",02)"'()"H1H'1$:+I3%()"A%H'13%()G",02)"'0"H1H'1$:+I3%("

B%21*1A0'(" (2"=&02*(C"-W():"A0&"(F(BA'(" ,()"&0;$2)"(2:1(&)" ,("*("3%W$2"0AA(''(" '0"A0&0'1::.&0:%&(G" '0"

'1::.&0:%&(",("K0&("7•@G"•'()"&$B02)">"'W(0%",("&$)(G"'()"A$'0&)",("B0%901)("3%0'1:."f"7(2:&(:1(2"09(*"%2"

02*1(2"*$2)(&90:(%&G"#0&1)@C""

!
!



! $$!

5#D#!!6,(!O./-74./(!02!F4F)4.7M<-*4&,!

Q,!5385763'2,2&1'!B93!+Y1'!,!<3!+,!;&;+&12@AB93!<783'<!3'!D5,'<3!8,52&3!<3!+,!5385763'2,2&1'!B93!

+Y1'!63!J,&2!<9!635:&03!89;+&0*!03+,! ,JJ302,'2!&>>7<&,23>3'2!+,!01'0382&1'!<3!+,!J1'02&1'!<9!

;&;+&12@70,&53C!!

i93+!362!B93+!<1&2!P253!+3!5c+3!<9!;&;+&12@70,&53"( !j!O1&2=&+!,&D9&++35!+Yƒ&+!<3!+Y96,D35!:356!<36!

19:5,D36!8352&'3'26*!<,'6! 9'3! 83568302&:3! '15>,2&:3*!19!<1&2=&+!J,&53!8539:3!<Y9'! <3:1&5!<3!

57635:3!<3!61523!B9Y&+!'3!+9&!362!,9215&67!B93!<Y7019235!+36!<3>,'<36!<9!89;+&0!j!`'!2,'2!B9Y,D3'2!

<9! 635:&03! 89;+&0*! +3! ;&;+&12@70,&53! ,=2=&+! 9'3! >&66&1'! B9&! 53+A:3! <Y9'3! ,50@&=81+&2&B93!

5789;+&0,&'3!j!O1&2=&+!,>3'35!+36!96,D356!:356!9'3!0&21N3''327!&<7,+3!32!219F1956!15D,'&635!61'!

,02&1'! 3'! :93! <3! 03223! :&673! j! e9! <1&2=1'! 01'6&<7535! B93! +36! 85&'0&836! J1'<,23956! <3! +,!

0&21N3''327! 5789;+&0,&'3! J1'2! 39E=>P>36! <7FG! 8,52&3! <9! 0@,>8! 81+&2&B93! <9B93+! <1&2! 63!

619625,&53!+3!;&;+&12@70,&53!L6196!83&'3!<3!<&605&>&'35!+36!>&'15&276!32!<3!63!<761+&<,5&635!<36!

8,52&09+,5&276!+10,+36M!j! !

Q,!8+98,52!<36! ;&;+&12@70,&536!63>;+3'2!<Y,0015<!8195!<&53!B9Y&+6!1'2!9'!5c+3!<3! '3925,+&27!G!

+Y7D,5<!<36!01++302&1'6*!32!B9Y&+6!'Y1'2!8,6!G!&'J+93'035!+3!89;+&0!<,'6!636!0@1&E!<Y19:5,D36C!Q36!

F39'36!729<&,'26!01'635:,23956!63>;+3'2!>P>3!2192!G!J,&2!,0B9&6!G!+Y&<73!<3!635:&5!+,!<3>,'<3!

&'<&:&<93++3*!32!<3!6Y3'!23'&5!,9!<76&5!<3!+Y96,D35C!O,'6!9'!3'2532&3'!B9?3++3!'196!,!,0015<7*!9'3!

;&;+&12@70,&53!<3!.,5&6*!B9&!0c21&3!+36!F39'36!01'635:,23956!<3!+Y`'66&;*!8570&63!03223!&<73!K!!

t5'";"0"%2("K.2.&0:1$2•"#0)"E$&*.B(2:"\(%2()G"A0&*("3%("*(")$2:",()"K(2)"3%1"A(%9(2:"a:&(•"B01)"

*(")$2:",()"K(2)"3%1")$2:":&I)")(2)1H'()">":$%:()"'()"3%():1$2)",%"B1F!,()1K2G",("*$!•"*$ !,()1K2"09(*"

'()"%)0K(&)G",("B(::&("(2"w%9&(",()"A&0:13%()"%2"A(%"9(&:%(%)()",W.90'%0:1$2"3%1":1(22(2:"(2"*$BA:("

,()"H()$12)G",Wa:&("0%"A'%)"A&I)",("'W%)0K(&C"5'";"0"9&01B(2:"(%"%2"*+02K(B(2:",(•"*$BB(2:",1&( "z"

6%" *(2:&(" ,("K&091:." ,()"H1H'1$:+I3%()G"3%1" .:01(2:" (2*$&(" *(2:&.()" *$''(*:1$2"1'" ;" 0" (2*$&("%2("

,1Y012(",W022.()G"(:"'>"$2"())01(",("B(::&("'W%)0K(&"0%"*w%&",(•t"

!

7U"d1(2"(2:(2,%G"$2"24.:%,1("1*1"*(::("3%():1$2"3%(")$%)"'402K'("3%1"2$%)"021B(C"k2"A(%:")(":$%&2(&"9(&)"'()"020';)()"
,("6%&02,"(:"0'C"7NOOS@",$2:"'("&0AA$&:"91)("e"">"A0&:1&",4%2"&(K0&,"(F:. &1(%&",(")$*1$'$K%(G",4. 90'%(&"'()"(EE(:)",("
*()"E$&*()",("*+02K(B(2:")%&"'0"A&$E())1$2"A&1)(",02)")0",19(&!")1:. "7)('$2"'()"*0:. K$&1()G"'()"'1(%F",4(F(&*1*(G"'0"
:01''(",("'4. :0H'1))(B(2:G"(:*C@G":$%:"(2"$H)(&902:"'()"B$%9(B(2:)",("&. )1):02*( "fC""

"



! $X!

]&6215&B93>3'2*!+3!>1<A+3!<3!635:&03!89;+&0!J5,'d,&6!<9B93+!<7019+3!03!B9Y1'!,883+,&2!+3!>1<A+3!

<3!;&;+&12@AB93!G!+,!J5,'d,&63!362!,6610&7!G!+Y&<73!<3!u09+2953!+7D&2&>3u") C!4352,&'6!N!:1&3'2!9'3!

67+302&1'!72,;+&3!8,5!+YI2,2!3'253!+36!ƒ9:536!<&D'36!<Y&'275P2!32!+36!,92536!K!!

tLW())(2*("&.A%H'1*012(",()"H1H'1$:+I3%()"E&02s01)()G"0;02:"9$*0:1$2">",())(&91&":$%)"'()"*1:$;(2)",("'0"

BaB("B021I&(G"A0&:02:" ,(" '0"9$'$2:." ,("E$&B(&" ,()" *1:$;(2)"E&02s01)"0;02:" (:" ,(902:" ,1)A$)(&" ,W%2"

H0K0K("*%':%&('"+$B$KI2(G"():".91,(BB(2:"*$2:&01&(">"'W0AA&$*+("02K'$!0B.&1*012("A&(202:",0902:0K("

(2" *$BA:(" '0" ,19(&)1:." *%':%&(''(G" E&%1:" ,(" '0" \%F:0A$)1:1$2" ,(" *$BB%20%:.)C" D1" '()" H1H'1$:+I3%()"

E&02s01)()" )W0::0*+(2:" A&1$&1:01&(B(2:" >" %2(" '$K13%(" ,W$EE&(G" *$2,%1)02:" >" 0%KB(2:(&" (:" .:(2,&(" '()"

*$''(*:1$2)G"'()"H1H'1$:+I3%()"02K'$!)0F$22()")(":$%&2(2:"9(&)"'W020';)(",("'0",(B02,(")$*10'(G"12*'%02:"

%2(".:%,("0AA&$E$2,1(",(")()"B%:0:1$2)t"7#1*0&,G"NOO_G"AC"]_@C"!

oY&+!63>;+3!J1'<,>3'2,+!<3!+,&6635!6,!+&;3527!32!<3!'3!8,6!>,'&89+35!+3!F9D3>3'2!<36!96,D356*!+,!

B9362&1'!63!8163!21923J1&6!<3!6,:1&5!6Y&+!'Y3E&623!8,6!9'!368,03!<3!'3925,+&27!B9&!835>3223!2192!<3!

>P>3!<3!5301'',a253!9'3!0352,&'3!J15>3!<3!@&75,50@&3!3'253!+36!01'23'96!09+2953+6C!4Y362!+,!

05&2&B93!B93!'196!J195'&2*!3' !3'2532&3'*!9'3!01'635:,25&03!<3!;&;+&12@AB93!L.,5&6M!G!+Y7D,5<!<9!

251&6&A>3!+&39! K!3'! 85723'<,'2! '3! J1'02&1''35! B9Y,9! 5N2@>3! <36! <3>,'<36! 32! <36! 96,D36! <9!

89;+&0C!Q,! ;&;+&12@AB93!J&'&2!8,5! 'Y,:1&5! ,909'3!<&5302&1'!K!3++3!362!9'!+&39!<3!8,66,D3*! ,+156!

B9Y3++3!<3:5,&2!P253!u9'!+&39!<3!25,'6J15>,2&1'u*!9'! 368,03!@156!<9!23>86"* !B9&!835>3223!<3!

01'6259&53!<3!+,!57J+3E&:&27"$C!OY,85A6!03223!01'635:,25&03*!+3!251&6&A>3!+&39!362!+Y@75&2,D3!<Y9'3!

D,90@3!B9&!,!:19+9!51>853!,:30!+Y&<7,+!<Y9'&:356,+&27C!.+92c2!B93!<Y,001>8,D'35!+36!83561''36!

:356!+,!01>857@3'6&1'!<Y9'!@75&2,D3!01>>9'*!+36!<7J3'63956!<9!251&6&A>3!+&39!01'6&<A53'2!B9Y&+!

J,92!+,&6635!+36!D3'6!63!53'01'2535!32!B93!+,! 53'01'253!<36!6&'D9+,5&276!69JJ&5,!G!851<9&53!<3!

+Y&''1:,2&1'C! o3+1'! 3++3*! &+! 'Y362! 8+96! B9362&1'! <3! 01'25&;935! G! +,! 057,2&1'! <Y9'3! ;,63! <3!

01'',&66,'036!01>>9' 36"%C!!

!
") !t'()"&$B02)">"'W(0%",("&$)(G"'()"A$'0&)",("B0%901)("3%0'1:.C"Q:"s0G"1'"2W;"0"A0)",(•"602)"'()"H1H'1$:+I3%()"02K'$!

)0F$22()G"1'"2W;"0"A0)",("\%K(B(2:"B$&0'"'>!,())%)C"k2"'01))("'("'(*:(%&•"D1"1'"9(%:"'1&("s0G"1'"'1:"s0C"602)"'()"
H1H'1$:+I3%()"E&02s01)()G"A0&*("3%("B0'K&.":$%:"'0"*$2*(A:1$2",$2:"\("9$%)"A0&'(",%"H$2"'19&(G"(''("0•"c"B$2"
091)G" (''(" *$2:12%(" \%)3%W>" 0%\$%&,W+%1G" B0'K&." :$%:G" (''(" ():" '>C" pCCCq" Q:" 9$%)" :&$%9(&(Y" H(0%*$%A" A'%)"
,1EE1*1'(B(2:" *(::(" '1::.&0:%&(C" L()" H1H'1$:+.*01&()" 9$%)" ,1&$2:" e"$2" 2W():" A0)" '>" A$%&" $EE&1&" *(::(" )$%A(" 0%F"
'(*:(%&)"fCt"7(2:&(:1(2"09(*"%2"*$2)(&90:(%&"K.2.&0'"+$2$&01&(",()"H1H'1$:+I3%()@C""

"* !tU0&,(&",02)"'0")$*1.:.",()"()AI*()",W0'9.$'()"3%1"E&(12(2:"%2"A(%"'(":(BA)t{"t,()"'1(%F")$%):&01:)">"'W+1):$1&(t"
7(2:&(:1(2"09(*"%2("*$2)(&90:&1*(",("H1H'1$:+I3%(G"#0&1)@C"LW0'9.$'("():"%2"*$2*(A:"3%W(''("&(A&(2,">"o9()"-1::$2C""

"$!e"pL()"H1H'1$:+I3%()q"A$%901(2:"a:&("s0"p,()"()A0*()",(":&02)E$&B0:1$2qCCC"b("A(2)("3%W$2"0%&01:"A%"'(%&",$22(&"
s0"*$BB("1,.0'G"*$BB(" *0AC"k&G" \("2("9$1)"A0)" ,(" *0A"0*:%(''(B(2:" )1" *("2W():" '0"&.,%*:1$2" ,()" ,.A(2)()"
H%,K.:01&()C"c%"219(0%",()"12):1:%:1$2)"A%H'13%()G",("'Wr:0:G",("*(%F"3%1")$2:"*(2).)",1*:(&"'0",$*:&12(CtC"5'"2W;"
0"A'%)" ,("A&$\(:"A$'1:13%("n" '(" )(%'" *0A"0*:%(''(B(2:G"*W():" '0"&.,%*:1$2" ,()" ,.A(2)()" {" *W():" '(" )(%'"A&$\(:"f"
7(2:&(:1(2"09(*"%2("*$2)(&90:&1*(",("H1H'1$:+I3%(G"#0&1)@C""

79!-$2201))02*()")02)"'()3%(''() "2$%)")$BB()"9$%.)">")$BH&(&"12.'%*:0H'(B(2:",02)"'("*$2E$&B1)B(G")1"'W$2")%1:"
<0220"c&(2,: "7e"L0"'1H(&:."*$BB(2*("$h"'41K2$&02*("E121:"f" / "?1*:$&"<%K$G"*1:."0%"H0'*$2",("'0"H1H'1$:+I3%(",("
*(2:&(!91''(",("61\$2@C"!



! $U!

o&!+3!>1<A+3!,'D+1=6,E1'!,0015<3!G!+,!+&;3527!9'3!8+,03!J1'<,>3'2,+3*!&+!63>;+3!'7D+&D35!3'!

53:,'0@3! +3! J,&2! B93! +36! &'<&:&<96! 'Y,55&:3'2! F,>,&6! 01>>3!<36! &'<&:&<96! '392536!+156B9Y&+6!

8,663'2! +36! 815236! <3! +,! ;&;+&12@AB93C!/+6! 61'2! 3'0@r6676! <,'6! +,! 610&727! G! +,B93++3! &+6!

,88,52&3''3'2!^! &+6! 69;&663'2!3'! 835>,'3'03! +Y,02&1'! <Y&'62&292&1'6! 32! <3! J15036! 610&,+36! L+,!

25,<&2&1'*!+,!610&727*!+3!>,50@7*!+,!89;+&0&27*!320CM!32!&+6!61'2!,>3'76!G!051&53!B93!+36!<76&56!D7'7576!

3'!39E!8,5!036!&'62&292&1'6!+395!,88,52&3''3'2!K!0Y362!03!B9Y&+6!,883++3'2!+395!u+&;3527u#&C!!

%,03!G!036!J15036*!+3!635:&03!89;+&0!8392!F1935!9'!5c+3!7>,'0&8,2395!K!+3! ;&;+&12@70,&53!8392!

,001>8,D'35!+Y&'<&:&<9!:356!<36!01'23'96!57J+3E&J6!B9&!1'2!:10,2&1'!G!'3925,+&635!+Y3JJ32!<3!036!

J15036!610&,+36C!/+!6Y,D&2!;&3'!<3!87<,D1D&3!32!+,! '3925,+&27!<9!;&;+&12@70,&53!'Y362!8,6!,223&'23!

<,'6!03!2N83!<3!<7>,50@3C!`'!+,&66,'2!+36!96,D356! ,9E!85&636!<3!+3956!8518536!<3>,'<36*!+3!

5&6B93!3E&623!B9Y&+6!53851<9&63'2!+36!01'<&2&1'6!<3!+395!851853!53851<902&1'!610&,+3C!41>>3!+3!

6&D',+3!b@&355N!`5>,|1JJ#! !u41>>3'2!<36!83561''36!839:3'2=3++36!<3>,'<35!03!B9Y3++36! '3!

01'',&663'2!8,6! j ! L`5>,|1JJ*! #((n*! 8C! ))M! uC!! `'! 63! >7J&,'2! <3! +Y&'J+93'03! 8123'2&3++3! <9!

;&;+&12@70,&53! 695! 61'! 89;+&0*! 1'! J,&2! 01>>3! 6&! +3! ;&;+&12@70,&53! 'Y,:,&2! 8,6! <Y72@&B93!

851J366&1''3++3*!01>>3!6Y&+! '3!819:,&2!8,6!01'63&++35!<36!19:5,D36!6,'6!8195!,92,'2!853'<53!

8,52&#"C!QY3JJ152!<3!'3925,+&27!,E&1+1D&B93!'Y3'253!8,6!'70366,&53>3'2!3'!01'J+&2!,:30!+Y,02&:&27!

87<,D1D&B93C!!

!
F2! G.4664!(6$/4!(*.)!64!60#)4!H!!I (E/0D0/0&E!-.!60#)4!4&!8)4!%.:E)09.4!!

H! 0c27! <9! <7;,2! 695! +,! @&75,50@&3! 3'253! +36! 01'23'96! 09+2953+6! LB9&! 01'035'3! +,! <362&',2&1'!

87<,D1D&B93*!01'23>8+,2&:3!19!<&:352&66,'23!<36!1;F326!85181676!G!+,! ;&;+&12@AB93M!9'! ,9253!

<7;,2*!9'!839!8+96!&61+7*!01'2&'93!<?3E&6235!K!&+!01'035'3!+3!+&:53!3'!2,'2!B93!23+!32!+,!B9362&1'!<3!

6,!8+,03!8,52&09+&A53!3'!;&;+&12@AB93C!O1&2=1'!3'01 53!,0015<35!9'!85&>,2!,9!+&:53!3'!;&;+&12@AB93!

j! Q36!<&60966&1'6!B9&!53>9,&3' 2!+,!610&727!G!+Y,9;3!<36!>7<&,2@AB936*!+156B93!+,!>9+2&29<3!<36!

'19:3,9E!69881526!<3:,&2!&':362&5!+Y368,03!;&;+&12@70,&53*!'3!61'2!<1'0!8,6!2192!G!J,&2!723&'236C!

4Y362!81952,'2!6196!<3!'19:3,9E!,683026!B93!63!8163!+,!B9362&1'C!OY9'!0c27*!1'!8392!&'23551D35!

+,! '70366,&53!01'09553'03!3'253!+3!+&:53!32!+3!53623!<36!69881526C!f'!OmO!851<9&2=&+!9'!3JJ32!

!
S8"-$BB(",02)"'0":+.$&1(".*$2$B13%("64$,%/*+46"7,$2:"'412E'%(2*(")%&"'0"E$&B%'0:1$2",()":(202:)"(:"0H$%:1))02:)"
,()"A$'1:13%()"A%H'13%()"():",.)$&B01)"H1(2",$*%B(2:.("A0&"'()"&(*+(&*+()"(2")*1(2*()")$*10'()@G",.)1&"(:"'1H(&:."
)$2:"*$2)1,.&.)"*$BB(",40%:+(2:13%()"*$2*(A:)"3%41'"24():"A0)"2.*())01&(",("&0::0*+(&"0%F"E$&*()",("'0")$*10'1)0:1$2"
0%F3%(')")$2:")$%B1)"'()"12,191,%)"7cBH&$1)("(:"0'C"NORj@C""
S9"-1:02:"%2("12:(&9(2:1$2",%"*$''$3%(":)./)*+&+,&'*$%(,G"t$h"(2"():!$2ztG"Nj"(:"NS"09&1'"NOOjC""
S7"-("&01)$22(B(2:"0"3%('3%("*+$)(",40H)%&,("n")1"$2"'(")%1:"\%)3%W0%"H$%:G"A'%)"A(&)$22("2W(BBI2(")()"(2E02:)">"
'W.*$'(")$%)"A&.:(F:("3%W%2"A&$E())(%&"A$%&&01:"B021A%'(&"'(%&)"()A&1:)C"
!



! $h!

01>8,5,;+3!G!9'!+&:53!j!Q3!+&:53!,!7:&<3>>3'2!<36!8,52&09+,5&276!B9&!+3!<&62&'D93'2!<36!,92536!

69881526C!o&!+Y1'!6Y,223++3!G!+,!+302953!<Y9'!51>,'*!1'!6,&2!B9Y1'!8392!N!8,6635!9'3!<&_,&'3*!:1&53!

9'3! :&'D2,&'3! <Y@39536*! 8,5J1&6! 8+96! 3'0153C! .195! +,! >P>3! @&621&53! 25,<9&23! 3'! J15>,2!

0&'7>,21D5,8@&B93*!0Y362!3':&51'!9'3!@3953!32!<3>&!19!<39E!@39536!B9&!6351'2!01>82736!LG!839!

85A6!+3!23>86!B9&!678,53!+,!J&'!<9!<a'35!<9!61>>3&+MC!O3!>P>3*!+3!+&:53!3E&D3!+3!25,:,&+!<3!

+Y&>,D&',&53C! /+! '3! +,&663! 8,6! +3! +302395! <,'6! 9'3! 816&2&1'! 8,66&:3! G! +Y7D,5<! <36! &>,D36!

L7:&<3>>3'2!+3!68302,2395!<Y9'!OmO!'Y362!8,6!+9&!'1'!8+96!8,66&J!K!'196!6&D',+1'6!F9623!&0&!9'3!

<&JJ753'03!<3!<3D57!^!<,'6!+3!OmO*!+3!6&>8+3!8,66,D3!<36!&>,D36!8,5!+,!8350382&1'! :&693++3!

<&>&'93! '70366,&53>3'2! +Y3JJ152!<?&>,D&',2&1'!<9! 68302,2395MC! Q,! 8,2&3'03! 32! +Y3E&D3'03! B93!

53B9&352! +,! +302953! 63>;+3'2! ,:1&5! <36! 3JJ326! 01>81523>3'2,9E! 32! 01D'&2&J6! 69875&3956!,9!

S!6&>8+3!T! <78+1&3>3'2! <36! 0,8,0&276! 6N>;1+&B936*! <9! :10,;9+,&53! 32! <3! +,! 0,8,0&27!

<Y3E85366&1' *!320C!!!

Q,!<&68,5&2&1'!<3!+,!03'25,+&27!<9!+&:53!3'!;&;+&12@AB93!,001>8,D'3*!'196!+Y,:1'6!:9*!9'3!:1+1'27!

<3!'3!8+96!@&75,50@&635!+36!01'23'96!32!+36!69881526!09+2953+6C!43223!6&29,2&1'!&'23551D3!F96B9YG!+,!

857<1>&','03!72N>1+1D&B93!<9!u;&;+&1u!<,'6!+3!'1>!<3!036!6259029536C!O,'6!9' !3'2532&3'!B93!

'196!,:1'6! 01'<9&2!,:30!45&62&',!/1'*!32!<,'6!+Y,52&0+3!B9Y3++3!,!89;+&7!,:30!61'!01++AD93!`5&0!

O966352*!+,! ;&;+&12@70,&53!J,&2!53>,5B935!B93!+36!25,'6J15>,2&1'6!5703'236!<3!+,! ;&;+&12@AB93!

&'23551D3'2! 72N>1+1D&B93>3'2! +,! 8352&'3'03! <9! u;&;+&1u! <,'6! +3! '1>! u;&;+&12@AB93uK! +,!

;&;+&12@AB93!63>;+3!<3:3'&5!9'3!6&>8+3!u2@AB93u*!9'!570382,0+3*!9'!368,03!1Z!61'2!816736!21923!

61523!<3!0@1636*!<36!D5,&'36*!<36!OmO*!<36!,JJ&0@36*!320CCC!

43!<7;,2!853'<!9'3!'19:3++3!,++953!<389&6!+Y7>35D3'03!<9!'9>75&B93C!Q3!+&:53!5+&:*?')%7).+&

"+%&-$-.$(/012)+%!27>1&D'3!<3!03223!5301'J&D95,2&1'!<9!<7;,2C!o3+1'!+Y,92395*!+&53!+3!01'23'9!

<Y9'!19:5,D3!0+,66&B93!695!705,'! 'Y362!8,6!9'!851D5A6!573+!K!+,! '9>75&6,2&1'!<Y19:5,D36!32!+3!

8,66,D3!<9!8,8&35!G!+Y705,'!L19!G!+,!2,;+3223M!8163!3'!61&!851;+A>3C!O,'6!9'!853>&35!23>86*!695!

+3!8+,'!J1'02&1''3+!6&>8+3>3'2C!QY,92395!3E,>&'3!9'3!+&63963!K!!

tLW.*&02"9$1'("'(":(F:(C"LW.A01))(%&"B023%(C"5'"2W;"0"&1(2">":$%*+(&G">"E'0::(&G">"A'1(&G">")$%B(::&(G">"

)(&&(&G" >" )$%A()(&G" >" (EE(%1''(&G" >" )(2:1&G" >" B0'B(2(&C" 5'" 2W;" 0" &1(2" >" 1B0K12(&C" L(".D-+*" ():"

,.)()A.&.B(2: "A'0:G"12$,$&(G"12)1A1,("(:"*$BA0*:C"5'"():"B1''("E$1)"B$12)"12K.21(%F"3%("'("7("+EC"5'"

'%1"E0%:",(%F"E$1)"A'%)",(":(BA)"A$%&":&$%9(&"%2("A0K("A&.*1)(C"5'"():"12*0A0H'(",("B("B$2:&(&"912K:"

A0K()" (2" 3%('3%()" )(*$2,()C" 5'" 2(" BW0%:$&1)(" A0)" ,W0''(&" (:" 9(21&" 0%" )(12" ,(" )$2" :(F:(G" )02)" E1'"

,1&(*:(%&G"A0&")1BA'(",.)1&",("H%:120K(C"5'"(BAa*+(":$%:("'0"&a9(&1("0%:$%&",%"'19&(",$2:"d$&K()",1)01:"

3%W(''("E01)01:"A0&:1("12:.K&02:(",("'0"'(*:%&(t"7D:0&JG"NORjG"AC"RT@C""



! $) !

H9=<3+G!<3!+,!B9362&1'!J1'02&1''3++3*!03!B9&!8163!851;+A>3!8195!+Y,92395*!0Y362!85&'0&8,+3>3'2!

+Y&'F1'02&1'!G!+,!>1<35'&6,2&1'!B9&!25,:3563!+,!851J366&1'!;&;+&12@70,&53!32!+Y781B93!21923!3'2&A53C!

Q,!B9362&1'!<3!+,!8352&'3'03!<3!036!'19:3,9E!7B9&83>3'26!362!5,53>3'2!81673!32*!63+1'!+9&*!036!

'19:3++36! 230@'1+1D&36!61'2! &'251<9&236!3'! 63! 619>322,'2! 6,'6! 3E,>3'! G! +Y&<73! B93! u8+96!

230@'1+1D&B93u!6&D'&J&3!u8+96!>1<35'3u*!32!B93!u8+96!>1<35'3u!6&D'&J&3!'70366,&53>3'2!u>&39E!

B9Y,:,'2uC!43!816&2&1''3>3'2!<3!o2,5|!5,883++3!B93!<3!>,'&A53!D7'75,+3!+?&'251<902&1'!L619:3'2!

5,8&<3M!<36!&''1:,2&1'6! '9>75&B936!<,'6!+3!>1'<3!<3!+,!851<902&1'!19!<3!+,!01'61>>,2&1'!

53+A:3'2!619:3'2!<?9'3!S!2@71+1D&3!<3!+?&''1:,2&1'!T*!0@,>86!<3!851>36636!&++&>&2736!1Z!+36!

3JJ326!'7D,2&J6!61'2!,9!>1&'6!>&'1576!L{,55&D3*!#("XMC!!

436!B9362&1''3>3'26!01'035','2!+,!8+,03!<9!+&:53!32!<3!+Y705&2953!v!+395!6&29,2&1'!,9!53D,5<!<3!+,!

>9+2&29<3!<36!69881526!09+2953+6!v!839:3'2*!<3!>,'&A53!8+96!<70&6&:3*!&'23551D35!695!+3!>1<3!<3!

53+,2&1'! G! +,! +302953C! Q3! >1'<3! 01'23>815,&'! 362! 9'! >1'<3! <,'6! +3B93+!+?,223'2&1'! 362!

01'62,>>3'2! 6301973! 8,5! <36! 7:7'3>3'26! J9D&2&J6!L03! B93! 69DDA53! +3! 610&1+1D93! ,++3>,'<!

],5>92![16,!<,'6!61'!19:5,D3! !77?.?*4/$(,!L#("(MM*!<,'6!+3B93+!+,!8166&;&+&27!835>,'3'23!<3!

53>8+&5!61'!23>86!8,5!<9!<&:352&663>3'2!53'<!1;61+A23!+Y78539:3!<3!+Y3''9&C!O,'6!03!01'23E23*!

,9B93+!6Y,F1923!+Y&>875,2&J!610&,+!32!>15,+!<YP253!,02&J*!+,!23>815,+&27!B9Y3E&D3!+3!+&:53!<3:&3'2!

5,53*!6&!03!'Y362!&'3E&62,'23C!Q,!B9,+&27!<9!+,'D,D3*!+3!25,:,&+!,02&J!B9Y3E&D3!+Y,02&:&27!<3!+302953*!

+,! 851E&>&27! 1>'&85763'23! <Y,92536! 192&+6! <3! <723'23*! 32! 8,5J1&6! +,! 01>8+3E&27! <36! 851816*!

<&6B9,+&J&3'2!5,8&<3>3'2!+3!+&:53!B9&!63!85763'23!01>>3!9'3!2r0@3!6988+7>3'2,&53!G!,001>8+&5!

<,'6!+3!23>86!B9&!678,53!+3!25,:,&+!<9!61>>3&+C!Q,!01'J&D95,2&1'!>1<35'3!<3!+,! :&3!610&,+3!

<&605&>&'3!+3!+&:53!8195!+,!5,&61'!B9Y1'!,0015<3!,9!23>86!@156!25,:,&+!+,!85185&727!<3!835>32253!

+Y19;+&!<9!25,:,&+##C!%,03!G!+,!>9+2&29<3!<?,+235',2&:36!<&:352&66,'236*!>P>3!9'!+&:53!<&:352&66,'2!

8,5,a2!+195<C!`2!&+!+Y362!<Y,92,'2!8+96!B93!+?781B93!,223'<!<36!1;F326!92&+&676!<,'6 !+3!23>86!+&;53!

<3! '3! <9535! B93! +3! 23>86!<Y9'3! F195'73!K! +3! D1w2! <36! &'<&:&<96! 362! 01'62&297! 8,5! 03! 0,<53!

625902953+*!32!0Y362!8570&67>3'2!03!8195B91&!+36!1;F326!09+2953+6!B9&!1'2!:10,2&1'!G!P253!7019+76!

3'!>,663!,<1823'2!9'3!J15>3!,<,8273!G!03223!01'25,&'23#' C!

o&!+,!;&;+&12@AB93!'19:3++3!<1&2!853'<53!3'!01>823!+,!<&JJ&09+27!B9Y1'2!+36!D7'75,2&1'6!'19:3++36!

G!,007<35!,9E!+&:536*!0352,&'6!,023956!<36!;&;+&12@AB936!69DDA53'2!<3!'3!8,6!,66&>&+35!03!01'62,2*!

<3!'3!8,6 !6Y3'!6,2&6J,&53*!<3!'3!8,6! ',295,+&635!03223!6&29,2&1'!v!01'6259&23!8,5!+36!01'J&D95,2&1'6!

!
:: !- ("3%1"E01:"A&.*1).B(2:"3%("*("3%W$2"0AA(''(",%":(BA)"'1H&("2W():"\0B01)":$%:">"E01:",%":(BA)"'1H&(G"A%1)3%W$2"
'W0AA&.+(2,(">"A0&:1&",%"A&1)B(",%":&0901'G"(:"3%W1'"():":$%\$%&)"*$2E1K%&."2.K0:19(B(2:"A0&"'W0*:191:.",(":&0901'C"!
:; !V$%)"09$2)".9$3%. "'("E$&B0:"(:"'0",%&.(",%"E1'B"A'%)"+0%:G"A&.*1).B(2:"*$2s%)"A$%&"0**$BA0K2(&"%2(")$1&.(C!



! $n!

@&6215&01=81+&2&B936!32!8,5!+3!<7:3+1883>3'2!<3!'19:3,9E!192&+6!230@'1+1D&B936!v!32!<3!'3!8,6!

53F3235!8,5!+G!+3!+&:53C!!

!

=2! J.:E)09.4;!&4/7%*6*K04!4&!E/*%*:04!

p,&6! +3! '9>75&B93! 362=&+! 6&!851;+7>,2&B93! ,9! 53D,5<! <36! ,>;&2&1'6! 853>&A536! <36!

;&;+&12@AB936!j!o&!+Y1'!8,663!,9=<3+G!<3!+Y3JJ32!<3!>1<3*!B9&!01'6&623!G!:19+1&5!+3! '9>75&B93!

8195!<36!5,&61'6!<Y,88,53'03!32!8,503!B9Y&+!,22&53!9'!89;+&0!F39'3!B9&!362!610&,+&67!,9!>785&6!<9!

+&:53*!0352,&'6!3JJ326!<9! '9>75&B93!839:3' 2!P253!3':&6,D76!<,'6!+3956! ,683026!;7'7J&B936!K!+,!

8166&;&+&27! <Y,:1&5! ,00A6! G! <&62,'03! G! 219236! 615236! <3! 01'23'96! 32! +,! 0,8,0&27! <Y70@,'D35! G!

<&62,'03*!695!<36!J159>6*!,:30!<36!&'01''96*!362!9'3!6&29,2&1'!&'7<&23*!B9&!<N',>&63!0+,&53>3'2!

+36!8166&;&+&276!<3!01'',&66,'03#(C!Q3!851;+A>3!B93!619+A:3'2!0352,&'6!;&;+&12@70,&536*!362!B93!

+3!'9>75&B93!01'09553'03!+395!25,:,&+!32!63>;+3!!L19!8+92c2!,!63>;+7*!0,5!+,!>3',03!6?7+1&D'3!

<3!8+96!3'!8+96M!53'<53!1;61+A23!+395!>72&35!K!0@,09'!8392!<7615>,&6!,:1&5!9'! ,00A6!5,8&<3!32!

>,66&J!G!+Y&'J15>,2&1'!L32!,9E!+&:536!<3!0@3_!61&!D5r03!G!+,!'9>75&6,2&1'MC!!

Q3!;&;+&12@70,&53!63>;+3!21923J1&6!819:1&5!,8815235!B93+B93!0@163!<,'6!03223!7+,;15,2&1'!<9!

6,:1&5!'9>75&B93!=!32!03!'Y362!8,6!B9Y9'3!B9362&1'!<Y,<,82,2&1'!<9!>72&35C!41>>3!+3!>1'253!

m,+75&3! b36'&A53! L#((nM*! ,:30! +Y3E3>8+3! <3! +,! 01++302&1'! '9>75&B93! <3! +,! -k%! u\,++&0,u*!

+Y,88152!<36!;&;+&12@70,&536!362!<3!05735!<36!0@3>&'6!<,'6!+3!J1&61''3>3'2!<36!&'J15>,2&1'6C!Q3!

'9>75&B93!5301'J&D953!+3!>72&35!<3!;&;+&12@70,&53*!>,&6!03+,!'3!+3!53':1&3!8,6!'70366,&53>3'2!

G!9'3 !&'92&+&27C!Q?,5D9>3'2! ,:,'07!362!B93!+3! ;&;+&12@70,&53!8392! ,8815235!9'!6,:1&5=J,&53!3'!

>,2&A53!'9>75&B93C!

`'!J,&2*!0Y362!8+96!8570&67>3'2!+,!<783'<,'03!701'1>&B93!B9Y&'62&293!+3! '9>75&B93!B9&!8163!

851;+A>3!3'!;&;+&12@AB93C!i 9,'<!&+!'Y362!8,6!2192!6&>8+3>3'2!<3>,'<7!,9E!;&;+&12@AB936!<3!

05735! <36! 01'25,26! ,:30! \11D+3! 8195! 2519:35! <36! J&','03>3'26! L<7:3+1883>3'2! <36!

J&','03>3'26!@N;5&<36!89;+&06=85&:76M*!+36! ;&;+&12@AB936!<1&:3'2!63!85109535!<36!01++302&1'6!

'9>75&B936! ,985A6! <3! J195'&663956C! e5*! 036! 01++302&1'6! 5385763'23'2! 9'3! 0@,5D3!<3!

J1'02&1''3>3'2!01'6&<75,;+3C!

!
:< !X aB(")1"'W.:+13%(",("'0",1)*%))1$2")(BH'(")W0B(2%1)(&"A0&E$1)"09(*"'0",1):02*("(:"'W02$2;B0:G"(:")1"'("A0&:0K("
)02)"*$2:&g'(",W%2("B%':1:%,(",("A&$A$)"2$2"E$2,.)"*$2):1:%("%2"A&$H'IB("*$2:(BA$&012"*$2)1,.&0H'(C!



! $W!

[7,88,5,a2! ,+156! +Y7235'3+! <7;,2! 695! +Y3663'03! <3! +,! 230@'&B93! 32! 63! 8163! G! '19:3,9! J5,&6! +,!

B9362&1'!<3!6,:1&5!6&!9'!1;F32!230@'&B93!362!J1'<,>3'2,+3>3'2!'39253!19!6&!6,!85763'03!&'62&293!

681'2,'7>3'2!9'3!>1<&J&0,2&1'!<,'6!+36!5,881526!B93!+3!69F32!3'2532&3'2! ,:30!+3!>1'<3!K!3'!

<Y,92536!235>36*!+36!3JJ326!835:356!<9!'9>75&B93!L8,5!3E3>8+3!+,!8166&;&+&27!32!+Y3E&D3'03!B9&!+9&!

63>;+3! ,F1&'273! <3! 01>>3'235! +3! >1&'<53! 7:7'3>3'2!^! +,! <&JJ96&1'! 5,8&<3! <Y&'J15>,2&1'6!

3551'736!^!19!3'0153!+3!>,'B93!<3!57J+3E&:&27!B9&!63>;+3!,001>8,D'35!+3!_,88&'D!32!+,!>9+2&29<3!

<36!01'23'96!<Y&'J15>,2&1'6!B9&!0&509+3'2M!61'2=&+6!6&>8+3>3'2!+3!J59&2!<Y9'!>,9:,&6!96,D3!<3!

03+9&=0&*!19!61'2=&+6!'70366,&53>3'2!+&76!G!61'!3E&623'03j!O,'6!+3!0,6!1Z!&+!6Y,:A53!B93!+,!85763'03!

<9!'9>75&B93!'Y362!8,6!'39253*!+,!B9362&1'!81955,&2!>P>3!63!81635!<3!>,'&A53!8+96!81+7>&B93!

3'0153! K! +3! 5,88152! ,9! >1'<3! B9Y&'62&293! +3! '9>75&B93! L+,! 5,8&<&27! <36! 01>>9'&0,2&1'6*! +,!

01++3023! <Y&'J15>,2&1'! 83561''3++3*! +3! ;&D! <,2,M! 362=&+! J1'<,>3'2,+3>3'2! 61+&<,&53! <Y9'3!

>72,>158@163!32!<Y9'!53'19:3,9!<9!0,8&2,+&6>3!j!k196!+,&661'6!036!B9362&1'6!<3!0c27!;&3'=

6w5!K!&+!6Y,D&2!6952192!&0&!<3!>1'2535!+Y@15&_1'!851;+7>,2&B93!B9&!3'21953!+,!B9362&1'!'9>75&B93*!

8,6!<3!+,!57619<53C!

!
>2! 34+!7*)$0)4+!-L*.#4)&.)4!-4+!50560*&789.4+!

.195!J&'&5*!219F1956!695!+3!8+,'!701'1>&B93*!9'!<7;,2!8+96!,0293+!,!727!57,02&:7!8,5!+,!8,592&1'!

<Y9'!5,88152!851<9&2!3'!#("U!8,5!+,!67',25&03!oN+:&3![1;352!32!8,5!+,!851>3663!<3!0,>8,D'3!<9!

0,'<&<,2! p,051'! <Y19:5&5! +36! @15,&536! <Y19:352953! <36! ;&;+&12@AB936*! ,N,'2! <,'6! +?&<73! B93!

+?19:352953!+3!<&>,'0@3!835>3225,&2!<3!57<9&53!+36!J,029536!610&,+36!32!09+2953++36C!!

Q36!@76&2,2&1'6!,92195!<3!+?19:352953!+3!<&>,'0@3!61'2!<?,;15<!+&736!G!<36!B9362&1'6!<3!<783'63!

89;+&B93C!e9:5&5!8+96!+1'D23>86*!0Y362!G!+,!J1&6!9'!&':362&663>3'2!32!9'3!182&>&6,2&1'!<3!+?96,D3!

<3!+?7B9&83>3'2*!>,&6!03+,!362!01w239E!L:1&5!$,3*4M!3'!01w2!<3!J1'02&1''3>3'2!32!3'!>,663!

6,+,5&,+3C!o3!8163!9'!3'F39!701'1>&B93!>,F395!K!B93+!D3'53!<3!01'25,2!<3!25,:,&+!8518163=2=1'!

8195! 19:5&5! 8+96! +1'D23>86! +,! ;&;+&12@AB93! j! Q36! 01'25,26! ,&<76! 1'2! 727! 69885&>76! 8,5! +3!

D19:35'3>3'2!<?`<19,5<! .@&+&883!3'! #("n! ,+156!B93!+395!5301956!3'! ; &;+&12@AB93!72,&2!25A6!

J57B93'2!,98,5,:,'2 C!%,92=&+!,9D>3'235!+,!>,663!<9!83561''3+!3'!81623*!7+,5D&5!G!<36!01'25,26!

019526!8195!729<&,'26!j!%,92=&+!6?,889N35!695!<36!;7'7:1+36!j!f'!01'635:,2395!D7'75,+!@1'15,&53!!

5769>3!+,!6&29,2&1'!<3!03223!>,'&A53!<,'6!+Y3'2532&3'!B93!'196!,:1'6!39!,:30!+9&!K!S!{Y3'23'<6!

3'0153*!8195!+3!0198!<3!+,!8,52!<3!01++AD936!3'0153!9'!0352,&'!'1>;53!<3!572&03'036C!4Y362!25A6!

015815,2&623C!b5A6!015815,2&623C! .,503!B93!+,!61+92&1'*!0Y362!7:&<3>>3'2!<3!J,&53! ,883+!G!<36!

729<&,'26C!p,&6!9'!0352,&'! '1>;53!<3!01++AD936!01'2&'93'2!<3!<&53!S!0Y362!&>83'6,;+3*!&+6! '3!

6,951'2!8,6!53'63&D'35!+3!+302395*!320C*!0Y362!9'3!53>&63!3'!0,963!<3!'1253!>72&35!TC!…,!,966&*!0Y362!



! X(!

9'3!<&JJ753'03!,:30!+36!;&;+&12@AB936!,>75&0,&'36*!8,5!3E3>8+3C!Q36!;&;+&12@AB936!,>75&0,&'36*!

&+!N!,!;3,90198!<Y729<&,'26C!.3561''3!'3!6Y3'!8+,&'2Cu!!

.195!01'0+953!03223!8,52&3*!538,521'6!<3!03!B9&!,88,5,a2!,9F195<Y@9&!01>>3!+3!81&'2!'1<,+!,92195!

<9B93+!63!05&62,++&63!+Y3'63>;+3!<36!<7;,26!<36!;&;+&12@70,&536!K!+,!;&;+&12@AB93!251&6&A>3!+&39C!

k196!,:1'6!:9!B9Y9'!23+!>1<A+3!,:,&2!89!,<:3'&5!0,5!+36!0&'B9,'23!<35'&A536!,''736!1'2!J,d1''7!

<3!'19:3++36!>,'&A536!<Y,8857@3'<35!+,!09+2953!K!<7>105,2&6,2&1'!09+2953++3*!>7J&,'03!G!+Y7D,5<!

<9!85&>,2!<Y9'3!u09+2953!+7D&2&>3u*!>9+2&8+&0,2&1'!<36!69881526!09+2953+6!32!<36!>7<&,6*!85&63!3'!

01>823!<3!+,!<&:356&27!09+2953++3*!03'25,+&27!<3!+?96,D35!320C!!

Q,!;&;+&12@AB93!251&6&A>3!+&39!362!9'3!&<73!8+96!B9?&'275366,'23!K!3++3!01'0&+&3!G!+,!J1&6!+Y1JJ53!

09+2953++3*!+3!+&3'!610&,+*!+Y&''1:,2&1'!01++302&:3*!+3!<7;,2!<7>105,2&B93*!+3!<&:352&663>3'2!32!+,!

<723'23*!+Y368,03!<3!25,:,&+!32!+,!8166&;&+&27!<3!D7'7535!<36!96,D36!83561''3+6!<3!+Y368,03C!f '3!

;&;+&12@AB93!<3!03!2N83!362!8+96!,D57,;+3!B9Y9'3!:&3&++3!;r2&663!J51&<3!32!235'3!L>P>3!6&!03223!

5385763'2,2&1'!'3!01553681'<!8,6!2192!G!J,&2!G!03!B9Y72,&3'2!+36!;&;+&12@AB936!,:,'2!+Y,:A'3>3'2!

<9!01'0382!<3!251&6&A>3!+&39!32!61'!<78+1&3>3'2!695!+36!2355&21&536MC!o&!+,!851+&J75,2&1'!<3!036!

;&;+&12@AB936! 8392! P253! :93! <Y9'! ;1'! ƒ&+! 4& '*$(*$*! 1'! 8392! 6Y&'23551D35! 695! +3! 0@,>8!

&'62&292&1''3+*!09+2953+!32!701'1>&B93!,9!63&'!<9B93+!036!;&;+&12@AB936!&''1:,'236!,88,5,&663'2C!

Q3!J,&2!B93!036!;&;+&12@AB936!61&3'2!<78195:936!<3!J1'02&1'6!8518536!32!B9Y3++36!53:3'<&B93'2!

+395!'1'=,88,523','03!G!9'!u>1<A+3u!53'<!+3956!01'21956!J+196C!Q3!5&6B93!B9&!,001>8,D'3!03!

>,'B93! <3! 8570&6&1'6! 362! B9Y3++36! 89&663'2! P253! 5709875736! 8,5! +,! 01'F1'02953! 81+&2&B93*! 32!

B9Y3++36!<3:&3''3'2!<36!368,036!J19553=2192!J,;5&B9,'2!9'!J+19!625902953+!,92195!<36!>&66&1'6!32!

<36!,223'<96!<3!23+6!7B9&83>3'26*!32!;19609+,'2!+?&<3'2&27!851J366&1''3++3!<36!;&;+&12@70,&536C!!!!

4Y362!8195B91&!0352,&'6!,023956!69DDA53'2!B93!036!6259029536!01'635:3'2!B93+B936!85&'0&836!32!63!

857>9'&663'2!01'253!B93+B936!<7:1&3>3'26!8166&;+36C!Q36!<,'D356!B9&!D93223'2!+,!;&;+&12@AB93!

61'2!<3!<39E!',29536!K!+3!853>&35*!362!+3!5&6B93!B93!036!368,036!<3:&3''3'2!<3!6&>8+36!368,036!

<3!8,66,D3!<,'6!+36B93+6!+,!<&:356&27!L32!+?70+302&6>3M!<36!96,D36!853''3!+3!<36696!695!+,!J1'02&1'!

09+2953++3!:1&53!87<,D1D&B93!LB9Y3++36!<3:&3''3'2!<36!2355,&'6!<3!872,'B936!8195!2&535!+3!25,&2!9'!

839!+1&'MC!Q3!6301'<!<,'D35!362!B93!036!;&;+&12@AB936!J&'&663'2!8,5!81635!3'!85&'0&83!B9Y&+!'Y362!

8,6!<3!+395!5366152!<Y,&D9&++35!+Y96,D35!32!B9Y&+!+395!362!&'235<&2!<3!J,&53!:,+1&5!u1;F302&:3>3'2u!+,!

@&75,50@&3!B9&!<&62&'D93!+36!69881526!09+2953+6C!Q,!01'251:3563!B9&!625902953!+36!<7;,26!2195'3!

<1'0!,92195!<3!03223!B9362&1'!K!Q,!;&;+&12@AB93!<1&2=3++3!P253!G!+,!J1&6!9'!+&39!<Y7>,'0&8,2&1'!

&'23++30293++3*!9'!+&39!<3!<723'23*!9'!+&39!<3!53'01'2536!32!<Y70@,'D36!j!`2!6&!19&*!01>>3'2!8392=



! X"!

3++3! P253! 2192! 03+,! G! +,! J1&6!j! OA6! +156! B93! +?1'! 01'635:3! +36! 01'<&2&1'6! B9&! 835>3223'2! G!

+Y19:352953!<Y3685&2!<Y,:1&5!+&39*!036!J1'02&1'6!'3!03663'2=3++36!8,6!<?P253!01'25,<&021&536!j! !

!

! !



! X#!

!"#$%&'()9+):4();(4<-()/()831=#80#&%64)(4)2%28%6&"<>0(-)
!
!
!
,%&)*-./&0*%!

Q,!<362&',2&1'!09+2953++3!<3!+,!;&;+&12@AB93!362!9'!<7;,2!03'25,+!B9&!,!32!J,&2!019+35!;3,90198!

<Y3'053C!p,+D57!+,!69;2&+&27!<9!<7;,2*!1'!81955,&2!<&53!B93!+36!0@1636!<3>39535,&3'2!6&>8+36!6&!

+Y1'!6Y3'!23',&2!+G!K!+Y15D,'&6,2&1'!<36!;&;+&12@AB936!'3!<783'<5,&2!B93!<3!0@1&E!01'035','2!+,!

<7J&'&2&1'!<3!+,!09+2953!32!+36!>1<,+&276!<3!6,!<&JJ96&1'*!32!&+!6Y,D&5,&2!D+1;,+3>3'2!<3!01'62&2935!

9'3!81+&2&B93!09+2953++3!,9!'&:3,9!+10,+!8195!<1''35!9'3!<&5302&1'!G!036!6259029536C!!

e5*! ,9! 2195','2! <36! ,''736! #(((*! +Y,88,5&2&1'! <3! '19:3++36! 81+&2&B936! <Y,225&;92&1'! 8195! +36!

J&','03>3'26!89;+&06!<1''3 !9'3! '19:3++3!2195'953!G!+Y15D,'&6,2&1'!<36! ;&;+&12@AB936!32! ,9E!

85,2&B936!<36!;&;+&12@70,&536C! Q36! 3'F39E! +&76! ,9E! 57,+&276! <3! 2355,&'! 32! +36! 0@1&E! <36!

D362&1'',&536! :1'2! 0+,&53>3'2! 63! 01>8+3E&J&35! B9,'<*! G! +,! B9362&1'! <9! 851F32! 09+2953+! <36!

;&;+&12@AB936*!6?,<F1&'2! +,! '19:3++3! 81+&2&B93! <Y&'<3E,2&1'! <36! J&','03>3'26! 89;+&06! 695! +,!

835J15>,'03! <36! 6259029536! L3JJ32! <3! +,! Q1+J! <3! #((" *! <3! +,! [\..! <3! #((h ! 89&6! <3! +,!

S!p1<35'&6,2&1'!<3!+?,02&1'!89;+&B93!T!LpH.M!3'!#("#MC!Q,!;&;+&12@AB93!'Y,!8+96!+3!0@1&E!K!&+!

362!,223'<9!<?3++3!B9?3++3!63!53'<53!,225,02&:3C!

.195!+Y1;635:,2395!3E275&395*!+,!B9362&1'!<9!851F32!09+2953+!3'!;&;+&12@AB93!81955,&2!63!5769>35!

,&'6&!K!+36!>92,2&1'6!5703'236!<36!;&;+&12@AB936!61'2=3++36!+3!J59&2!<Y9'3!<70&6&1'!01'035273!32!

57J+70@&3!<3!+,!8,52!<3!+,!851J366&1'!LJ1'<73!695!<36!01'62,26!3>8&5&B936*!<36!+3d1'6!2&5736!<3!

+?3E875&3'03!32!695!9'3!53<7J&'&2&1'!<3!+Y368,03!09+2953+M*!19!61'2=3++36!+3!5769+2,2!<Y9'3!85366&1'!

3E35073! 695! +36! ;&;+&12@AB936! 8,5! +36! >72,>158@1636! <9! 0@,>8! 81+&2&01=701'1>&B93!

0,5,0275&6736! 8,5! 9'3! +&;75,+&6,2&1'! 32! 8,5! 9'3!! 83523! <3! 01'J&,'03! ,0015<73! ,9E! 6259029536!

89;+&B936!j !

.5&636!<,'6!9'!F39!<3!819:1&56!81+&2&B936!2192!G!J,&2!&'7<&2*! ,9!0,553J195!<Y9'3!57J+3E&1'!695!

+Y70@30!<3!+,!<7>105,2&6,2&1'!09+2953++3*!<Y9'3!1;61+3603'03!851>&63!8,5!+3!'9>75&B93!32!<Y9'3!

&'23551D,2&1'! 695! +,! 53J1'23! <3! +395! >1<A+3*! +36! ;&;+&12@AB936! <1&:3'2! 01>81635! ,:30! <36!

3E&D3'036!<Y9'!'19:3+!15<53!K!7:&235!+395!<&68,5&2&1'!L<1'2!+,!>3',03!'?362!8,6!3'2&A53>3'2!B9?9'!

:&39E!63583'2!<3!>35!6&!+?1'!3'!F9D3!G!+,!+9>&A53!<3!+?3E875&3'03!<36!;&;+&12@AB936!;5&2,''&B936M!

v! 0Y362=G=<&53! F962&J&35! +,! '70366&27! <3! +395! 3E&623'03! ,985A6! <36! J&','03956! 89;+&06*! 32!

6,9:3D,5<35!3'!>P>3!23>86*!<,'6!+,!>36953!1Z!0352,&'6!;&;+&12@70,&536!,<@A53'2!3'0153!G!03!



! X$!

851F32*!+3!5c+3!87<,D1D&B93!32!7>,'0&8,2395!<3!+,!;&;+&12@AB93!,&'6&!B93!+Y,00A6!D5,29&2!32!J,0&+&27!

G!<36!01'23'96!09+2953+6!J1'<,>3'2,9EC!`'!03+,*!3++36!8,52,D3'2!+395!<362&'! ,:30!9'3!D5,'<3!

8,52&3!<36!,023956!<3!+,!09+2953C!H&'6&*!S!<,'6!6,!+32253!<3!>&66&1'!G!+,!>&'&6253!<3!+,!49+2953!T*!

3'!#(()*!+3!. 576&<3'2!<3!+,![789;+&B93!k&01+,6!o,5|1_N!&'6&623!,&'6&!695!+?S!70@30!<3!+?1;F302&J!

<3!<7>105,2&6,2&1'!09+2953++3!T!32!695!+3!J,&2!B93!S!'1253!81+&2&B93!09+2953++3!362!+?9'3!<36!>1&'6!

53<&625&;92&:36!<3!'1253!8,N6!K!J&','073!8,5!+?,5D3'2!<3!2196*!3++3!'3!;7'7J&0&3!B9?G!9'!2192!832&2!

'1>;53! T#)C!43!<19;+3!8510A6!<3!+?&'3JJ&0,0&27!32!<3!+?7+&2&6>3!<3!+?,02&1'!09+2953++3!89;+&B93!

S!'3!03663!<389&6!<?P253!5385&6!32!>1;&+&67*!32!25,'6J15>3!&'63'6&;+3>3'2!+3!53D,5<!81527!695!+36!

81+&2&B936!09+2953++36!T!L[1_&35*!#("(*!8C!#))MC!!

o95! +3! 8+,'! 85,2&B93*! 21923! +,! <&JJ&09+27! <3! 03223! 3'25385&63! 01'6&623! 3'! 030&! B9Y9'3! +1D&B93!

<Y,225,02&1'!G!+Y7D,5<!<36!96,D356!3E&D3!'70366,&53>3'2!<3!<&66&>9+35!+36!1;F302&J6!09+2953+6!B9Y1'!

63! <1''3! G! ,223&'<53!v! B9,'<! &+! 'Y362! 8,6! 6&>8+3>3'2! B9362&1'! <3! +36! 53F3235!v! 6196! 83&'3!

<Y&'2&>&<35! +3! 89;+&0! L03! 8195B91&*! ,88,53>>3'2*! +,! 5301'',&66,'03!<Y9'3! &<3'2&27! <3! +,!

;&;+&12@AB93!,E73!,92195!<3!+Y7+7:,2&1'!<9!'&:3,9!&'23++30293+!<3:&3'2!<&JJ&0&+3!G!3E85&>35!<3!+,!

8,52!<36!D362&1'',&536MC![301'',a253!<36!1;F302&J6!87<,D1D&B936!5&6B935,&2!<3!J35>35!+36!815236!

<Y9'3!&'62&292&1'!B9&!63!:392!19:3523!32!B9&!63!<1&2!<YP253!19:3523!6&!3++3!'3!:392!8,6!<&68,5,a253!v!

:1&53!B9&!'Y,!8+96!+3!0@1&EC!!

!

12!M0+&*0)4!-4!6LE#$6.$&0*%!-4+!50560*&789.4+!4%!N)$%/4!O1PQQ!?!BQQQR!
!
"#"#!6*!-.)),-7,!0,!(7*74(74A2,(!-./-,&/*/7!),(!F4F)4.7M'A2,(!,/!P&*/-,!

Q,!01++3023!<3!62,2&62&B936!695!+36!;&;+&12@AB936!'Y362!8,6!'19:3++3!3'!%5,'03C!QYI2,2!3E&D3!B93!

61&3'2!01'62&29736!32!03'25,+&6736!<36!62,2&62&B936!<389&6!+3!<7;92!<9!R/RA>3!6&A0+3*!32!03223!

<N',>&B93!3'253!3'!5761'','03!,:30!+Y,52&0+3!R/m!<3!+,!O70+,5, 2&1'!<36!<51&26!<3!+Y@1>>3!32!

<9! 0&21N3'!K! ub196! +36! 4&21N3'6! 1'2! +3! <51&2! <3! 01'62,235*! 8,5! 39E=>P>36! 19! 8,5! +3956!

5385763'2,'26*!+,! '70366&27!<3!+,!01'25&;92&1'!89;+&B93*!<3!+,!01'63'2&5!+&;53>3'2*!<Y3'!69&:53!

+Y3>8+1&!32!<Y3'!<7235>&'35!+,!B912&27*!+Y,66&3223*!+3!53019:53>3'2!32!+,!<9573uC!H9!85&'0&83!<3!+,!

01++3023!<3!62,2&62&B936!&+!N!,!<1'0!+Y&<73!<Y9'3!25,'68,53'03!32!+,!01':&02&1'!B9Y3'![789;+&B93!+3!

0&509&2!<3!+Y&>8c2!<1&2!P253!0+,&5C!43223!01':&02&1'!6Y,889&3!695!+Y&<73!B93!+3!0&21N3'!362!<157',:,'2!

!
SV"L(::&(",("B1))1$2",("V1*$'0)"D0&J$Y;G"#&.)1,(2:",("'0"Z.A%H'13%(G">"-+&1):12("c'H02('G"X121):&(",("'0"-%':%&("
(:",("'0"-$BB%21*0:1$2G"R(&"0$M:"NOOTC""
"



! XX!

<723'2395! <9! 819:1&5! 81+&2&B93! 32! B9Y&+! +9&! ,88,52&3'2!<?7:,+935! +3! ;1'! J1'02&1''3>3'2! <36!

&'62&292&1'6!<1'2!&+!362!+3!J1'<3>3'2!32!+,!J&',+&27C!!

H9!<7;92!<9!R/RA>3!6&A0+3*!+36!857J326!32!53023956!,:,&3'2!8195!1;+&D,2&1'!<3!25,'6>32253!,9!

>&'&6253! <3! +Y&'625902&1'! 89;+&B93! <36! 5,881526! ,''93+6C! b1923J1&6*! 01>>3! +3! 8570&63! .&3553!

4,5;1'3 !K!!

tL()"&(2)(1K2(B(2:)" )$%9(2:" '0*%201&()" .B0202:" ,()"H1H'1$:+I3%()"*$2,%1)1&(2:" ,I)" '(" ,.H%:" '()"

K$%9(&2(B(2:)">"B(2(&",()"(23%a:()"A$2*:%(''()G"*$2E1.()"(2"A0&:1*%'1(&">"'W52)A(*:1$2"K.2.&0'(",()"

H1H'1$:+I3%()G"*&..(" (2"R_NNC"-(::("E$2*:1$2" ,(" *$2:&g'(" .:01:"12,1)A(2)0H'("A$%&"A$%9$1&"&(2,&("

*$BA:(",("'W%:1'1)0:1$2",()"*&.,1:)"A%H'1*)G"B01)"0%))1"A$%&"A&$K&0BB(&",()"B$;(2)"K.&.)"0%"219(0%"

*(2:&0'"$%"0**$&,(&",()")%H9(2:1$2)t"7-0&H$2(G"NORNG"AC"N[@C"""

43!61'2!3'!853>&35!+&39!+36!;&;+&12@AB936!89;+&B936*!G!B9&!,!727!01'J&7!3'!"n($!+,!D,5<3!<3!J1'<6!

&6696!<36!6,&6&36!57:1+92&1'',&536*!B9&!61'2!01'035'736!8,5!03!01'25c+3C!]&6215&B93>3'2!3'!3JJ32*!!

+YI2,2!6Y&'B9&72,&2!<3!+Y96,D3!32!<3!+Y3'2532&3'!B9&!72,&2!J,&2!<36!01++302&1'6!6,&6&36!,9E!'1;+36!,&'6&!

B9?,9E!3''3>&6!<3!+,! [7:1+92&1'C!O7FG!<,'6!9'3!0&509+,&53!<,2,'2!<9!##!63823>;53!"n(h*!+3!

>&'&6253!<3!+Y/'275&395!6Y,<53663!,9E!857J326!32!3E&D3!B93!+36!01'63&+6!>9'&0&8,9E!851<9&63'2!9'!

5,88152!695!+36!<783'636!<362&'736! ,9E! ;&;+&12@AB936*!695!+Y&>8152,'03!<36!J1'<6!B9&!N!61'2!

01'635:76!32!+395!72,2*!32!695!+Y92&+&27!B9&!3'!362!J,&2!L4,5;1'3*!#("#MC!

o&!036!5,881526!72,&3'2!F96B93=+G!81'0293+6*!+3!<70532!<9!"35!F9&++32!"nW)!&'62&293!+Y3E&D3'03!<Y9'!

3':1&!,''93+!<3!<1''736!K!+36!:&++36!<1&:3'2!<157',:,'2!53>32253!2196!+36!,'6!9'!5,88152!695!+,!

6&29,2&1'! 32! +3! J1'02&1''3>3'2! <36! ;&;+&12@AB936! >9'&0&8,+36C! 41>>3! +3! 6&D',+3! .&3553!

4,5;1'3*!03223!1;+&D,2&1'!62,2&62&B93!2519:35,!9'3!01'J&5>,2&1'!32!9'3!'19:3++3!:&D9395!9'!6&A0+3!

8+96! 2,5<! +156B93! 6351'2! >&636! 3'! 8+,03! +36! +1&6! <3! <703'25,+&6,2&1'C! O,'6! 9'! <70532! <9! W!

'1:3>;53!"Wnn!01'035','2!+3!01'25c+3!230@'&B93!<3!+YI2,2!695!+36!;&;+&12@AB936!<36!01++302&:&276!

2355&215&,+36*!9'!3'63>;+3!<3!5AD+36!8570&636!01'035','2!+,!01++3023!<3!62,2&62&B936!61'2!>&636!3'!

8+,03*!03!B9&!8392!P253!&'23585727!01>>3!9'!532195!&'<&5302!G!+,!>,&'!>&63!695!+,!>&63!3'!15<53!

<3!03!635:&03!89;+&0#*C!436!5AD+36!61'2!<?,&++3956!5385&636!<,'6!+,!8,52&3!57D+3>3'2,&53!<9!41<3!

<9!8,25&>1&'3!K!

!
SW"•%'0"7R[_S@"*$BB(" D*$::" 7R[[_@"B$2:&(2:"(2" :$%:" *0)",(" B021I&(" *$29(&K(2:(" A0&" (F(BA'(" *$BB(:" '()"
A$'1:13%()",("B()%&("B1)("(2"A'0*("A(2,02:"'("X$;(2!‚K("E.$,0'"A(%9(2:"a:&("12:(&A&.:.()"*$BB("%2("9$'$2:.",("
B012B1)(",("'4r:0:")%&"'()":(&&1:$1&()")02)"09$1&"'0"A$))1H1'1:.",("*$2:&g'(&"12,191,%(''(B(2:"*+0*%2",4(2:&("(%FC"
L()"&(B$2:.()",(",$22.()"):02,0&,1).()"*$2)$'1,(2:"'4r:0:"*(2:&0'C""



! XU!

tZ"]RO!j" / "L()"*$BB%2()"$%"'()".:0H'1))(B(2:)"A%H'1*)",("*$$A.&0:1$2"12:(&*$BB%20'("&(B(::(2:"

*+03%("022.("0%"A&.E(:"%2"&0AA$&:"&('0:1E">"'0")1:%0:1$2G">"'W0*:191:."(:"0%"E$2*:1$22(B(2:",(" '(%&)"

H1H'1$:+I3%()G"0**$BA0K2.",()".'.B(2:)"):0:1):13%()"2.*())01&()">"'W.'0H$&0:1$2",%"&0AA$&:"022%('"

)%&"'()"H1H'1$:+I3%()"A%H'13%()C"

Z"]NO!R"/ "L()",1)A$)1:1$2)",("'W0&:1*'("ZC"]RO!^">"ZC"]RO!R]")$2:"0AA'1*0H'()"0%F",.A0&:(B(2:)G"0%F"

&.K1$2)"(:">"'0"*$''(*:191:.":(&&1:$&10'(",("-$&)(Ct"

41'035','2!+36!;&;+&12@AB936!9'&:356&2,&536*!+Y3E&D3'03!<3!53'<53!<36!01>8236!<?,02&:&27!362!9'3!

1;+&D,2&1'!B9&!+36!,001>8,D'3!<389&6!+395!15D,'&6,2&1'!3'!"n)n="n)WC!Q3!#$!,1w2!"n)W!9'!,55P27!

<3!{9+36!%355N*!,+156!>&'&6253!<3!+Y/'625902&1'!.9;+&B93*!8570&63!G!61'!,52&0+3!$#!K!!

t602)"'0"A&(B1I&(")(B012(",("*+03%("B$1)G"1'"p'("H1H'1$:+.*01&(q"0,&())("0%"&(*:(%&"%2".:0:"12,13%02:"'("

2$BH&(" ,()" '(*:(%&)G" '0" B0&*+(" ,()" :&090%F" ,%" *0:0'$K%(G" '(" :$:0'" ,()" $%9&0K()" ,$22.)" (2"

*$BB%21*0:1$2G",()"A&a:)"(:",()"0*3%1)1:1$2)C"5'"A(%:";"\$12,&(",()"$H)(&90:1$2)")%&"'0")1:%0:1$2",("'0"

H1H'1$:+I3%(Ct"

Q3!5,88152!,''93+!32!+36!230@'&B936!B9&!8576&<3'2!G!6,!851<902&1'!61'2!536276!+1'D23>86!:,D936C!

Q,!62590295,2&1'!<Y9'3!>72@1<3!8195!5701+235!+36!62,2&62&B936!'3!853'<!61'!36615!B9YG!8,52&5!<3!

"WU$!6196!+Y&>89+6&1'!<3!+,!O&5302&1'!<36!;&;+&12@AB936!32!<3!+,!+302953!89;+&B93*!05773*!1'!+?,!

:9!<,'6!+,!8,52&3!85707<3'23*!3'!"WXUC!H!8,52&5!<3!03223!<,23*!<36!62,2&62&B936!695!+36!;&;+&12@AB936!

03'25,+36! <3! 85P2! 32! 695! +36! ;&;+&12@AB936! 9'&:356&2,&536! 61'2! 89;+&736! 57D9+&A53>3'2! <,'6! +3!

-9++32&'!<Y&'J15>,2&1'!<3!+,!O&5302&1'!<36!;&;+&12@AB936!<3!%5,'03!89&6!<,'6!+3!-9++32&'!<36!

;&;+&12@AB936! <3! %5,'03! L--%MC!436! 62,2&62&B936!835>3223'2! <Y,JJ35>&5! +36! >72@1<36! 32! +36!

230@'&B936!8195!53093&++&5!+36!<1''736C!4383'<,'2*!+,!>9+2&8+&0&27!<36!<1''736!53093&++&36!695!

+36! ;&;+&12@AB936! >9'&0&8,+36! 32! +3! 0,5,02A53! @72751DA'3! <3! 03++36=0&!1'2! +1'D23>86! 53'<9!

&>8166&;+3!+,!851<902&1'!8,5!+,!O-Q.!<Y9'3!6N'2@A63!',2&1',+3!L:1&5!`'0,<57!XMC!!

)

!"#$%&'(K(H(L7"4/"3&(%.,"/(%'M3"3237"(#7==,"/(<7,&(=/22&/(-$(636-372890,/(/"(=/5,&/5(

"

82(",()"&01)$2)",("'0",1EE1*%':.">")01)1&"):0:1):13%(B(2:"'4(2)(BH'(",()"H1H'1$:+I3%()":1(2:"0%F",1EE1*1'()"

&(B$2:.()")%&"%2("H0)("9$'$2:01&(",%"3%():1$2201&(":('"3%41'"():"$&*+():&."A0&"'(")(&91*(",%"L19&("(:",("'0"

L(*:%&("79$1&"Q2*0,&."RG"*+0A1:&("A&.*.,(2:@C"X01)"%2("0%:&(":1(2:".K0'(B(2:">"'0",1EE1*%':.",("*$29(21&"

,4%2(" ,.E121:1$2"$A.&0:$1&("/ "A$%&" '0" ):0:1):13%(!",(" *("3%4():"%2("H1H'1$:+I3%("B%21*1A0'(C"k&"A$%&"

3%02:1E1(&" %2" $H\(:" 1'" ():" 2.*())01&(" (2" A&(B1(&" '1(%" ,(" *$29(21&" ,(" *(" 3%1" )(&0" &(:(2%" *$BB("

e"H1H'1$:+I3%("fG"A%1)"(2")(*$2,"'1(%",("B()%&(&"'("A+.2$BI2(G"*$BB("'(")%KKI&("6()&$)1I&()",02)")()"

:&090%F",(")$*1$'$K1(",("'0"3%02:1E1*0:1$2C"L40H)(2*(",(",$22.()"K'$H0'()")%&"%2"A02$&0B0"(F+0%):1E"



! Xh!

,()"H1H'1$:+I3%()")("A$)(",.\>",02)" '()"022.()"R[SO%&"(2"=&02*(C"L$%1)"o9(&:G"12)A(*:(%&"K.2.&0'",("

H1H'1$:+I3%("0::1&02:" '40::(2:1$2")%&"'("E01:"3%(" '("A&$H'IB("24():"A0)"0%))1")1BA'("e"3%41'"0AA0&0v:"0%"

A&(B1(&"0H$&,"f"602)"%2"0&:1*'(")%&"e"'()"):0:1):13%()",()"H1H'1$:+I3%()"B%21*1A0'()"fG"1'"12)1):(")%&"'("

E01H'("A$%9$1&",("*$2:&g'(",%"B121):I&(")%&"'()"H1H'1$:+I3%()"B%21*1A0'()C""5'",1:"n"e"D%&"p'()"H1H'1$:+I3%()"

B%21*1A0'()"2$2"*'0)).()qG"'("B121):I&(",("'4.,%*0:1$2"20:1$20'("240"3%4%2"A$%9$1&",("*$2:&g'("(:"(''()"

A(%9(2:"'.K0'(B(2:"a:&("*&..()"$%")%AA&1B.()"A0&"'()"91''()")02)"3%("'0",1&(*:1$2",()"H1H'1$:+I3%()"(:",("

'0"'(*:%&("A%H'13%("(2")$1:"BaB("09(&:1("f "7o9(&:G":.&*@C"5C"U&$%\(9G"&()A$2)0H'(",("'0"'(*:%&("A%H'13%("

0\$%:("%2"0&K%B(2:"&('0:1E">" '40H)(2*(" ,4%2(" ,.E121:1$2" '.K0'(" ,4%2("H1H'1$:+I3%("e"L40H)(2*(" ,4%2("

,.E121:1$2"'.K1)'0:19("$%"&.K'(B(2:01&(",("*("3%4():"%2("H1H'1$:+I3%("0".:."A$12:.(">",("B%':1A'()"&(A&1)()G"

(:" '0"3%():1$2",(" '0",.E121:1$2",%"A.&1BI:&(",()" .:0H'1))(B(2:)">"A&(2,&("(2"*$BA:("0G"H1(2"(2:(2,%G"

)$%'(9." ,()"3%():1$2)"*$BA'(F()"A$%&" '4kH)(&90:$1&(f"7U&$%\(9G"NOR]@C"82("&01)$2"*$BA'.B(2:01&("

:1(2:" >" '0" ,1EE1*1'(" ,.E121:1$2" ,4%2(" H1H'1$:+I3%(" 7EM:!(''(" &.,%1:(" ,02)" )$2" A.&1BI:&(" >" *(''(" ,("

e"B%21*1A0'("f @"*0&" '()"A$'1:13%()"*%':%&(''()" ,(" '(*:%&("A(%9(2:"a:&(" .3%1A.()" ,4%2("K&02,(" ,19(&)1:."

,4()A0*("'(*:%&(C"L()",.E121:1$2)"(:":;A$'$K1()",()"H1H'1$:+I3%()")(")$2:"012)1")%**.,.()",02)"'(":(BA)C""

!

4Y362!+Y3E&D3'03! <3! 01++3023! <3! <1''736! ,9! '&:3,9! &'235',2&1',+! B9&! 835>32! 832&2! G! 832&2!

<Y3'0+3'0@35! 9'! 851036696! <3! '15>,+&6,2&1'!B9&! :&63*! <,'6! 61'! ,JJ&0@,D3! 3'! 2192! 0,6*! +,!

01>8,5,&61'!<36! <1''736! ;&;+&12@70,&536C!OA6!"WU(*! +Yf'3601! 57,+&63! 9'3! 853>&A53! 3'B9P23!

62,2&62&B93! &'235',2&1',+3! 695! +36! ;&;+&12@AB936! K!03223! 3'B9P23! 619+&D'3! +Y&>8152,'03!

<Y9'&J15>&635! +3! 01'23'9! <36! <1''736*! +,! 0+,66&J&0,2&1'! <36! ;&;+&12@AB936! 32! <36! <7J&'&2&1'6!

<1''736C!`'!"WU$*!+3!01'63&+!<3!+,!%7<75,2&1'!&'235',2&1',+3!<36!,6610&,2&1'6!<3!;&;+&12@70,&536!

L%/H-*!B9&!<3:&3'<5,!+Y/%QH!=!/'235',2&1',+!%3<35,2&1'!1J!Q&;5,5N!H6610&,2&1'6!,'<!/'62&292&1'6M!

57<&D3!9'!5,88152!695!+Y3E&623'03!32!+,!01>8,5,;&+&27!<36!62,2&62&B936!53+,2&:36!,9E!;&;+&12@AB936C!

QYf'3601!53853'<!+36!01'0+96&1'6!<3!03!5,88152!32!+36!J,&2!:,+1&5!<A6!"WUUC!O,'6!03223!+&D'73*!+3!

")! '1:3>;53! "W)(*!+156!<3!6,! 41'J753'03! \7'75,+3*!+Yf'3601!851<9&2!9'3! 5301>>,'<,2&1'!

01'035','2! +Y@,5>1'&6,2&1'! <36! 53093&+6! <3! 62,2&62&B936! ,9! '&:3,9! &'235',2&1',+#%C!4Y362! 03223!

5301>>,'<,2&1'!B9&!635,!5385&63!3'!"W)X!8,5!+,!853>&A53!7<&2&1'!<3!+,!'15>3!/oe!#)nW!695!+36!

62,2&62&B936!&'235',2&1',+36!<36!;&;+&12@AB936C!

!
SX"7c"A&$A$)",("'40H)(2*(",(",$22.()",02)"%2("(23%a:(",("'48VQD-k@"602)"*(:"0&:1*'(G"X"Z(9('")4.:$22(",("*("
3%("'0"=&02*(")$1:"0))$&:1(",%")1K2("*$29(2:1$22('"%:1'1)."A$%&"12,13%(&"3%("'()",$22.()"2(")$2:"A0)",1)A$21H'()"n"
e"*4():"%2")1K2("3%("'4$2"():"0**$%:%B.G",02)"*()"):0:1):13%()G">"'1&(")02)")%&A&1)("(2"E0*(",()"v'()"Z;%!•;%"$%",("
'0"U%12.("A$&:%K01)(C"X01)"3%1"(M:"*&%"3%(",02)"%2"A0;)"0%))1"+0%:(B(2:"E$2*:1$220&1)."(:"0,B121):&."3%("'0"=&02*(G"
1'"EM:"B0:.&1(''(B(2:"1BA$))1H'(",("*$BA:(&",()"H1H'1$:+I3%()"(:"'("2$BH&(",("9$'%B()",02)"*+0*%2(",4(''()"z"f"
7o9( &:G"R[TR@""
#%!+::AnPPxxxC%2()*$C$&KP2(xPE&P*%':%&(P:+(B()P1''1*1:!:&0EE1*J12K!$E!*%':%&0'!A&$A(&:;PR[TO!*$29(2:1$2P:(F:!$E!

:+(!*$29(2:1$2P"



! X)!

`'!%5,'03*!6196!+Y&>89+6&1'!<36!5301>>,'<,2&1'6!<3!+Yf'3601*!+3!o35:&03!<3!+302953!89;+&B93!

LoQQM*!0577!3'!"Whn*!6302&1'!,9!63&'!<3!+,!O-Q.*!7+,;153*!<A6!"WhW*!9'!J15>9+,&53!62,2&62&B93!

01>>9'!,9E!;&;+&12@AB936!>9'&0&8,+36!32!,9E!;&;+&12@AB936!03'25,+36!<3!85P2C!43!J15>9+,&53!

7:1+935,! ,9! 01956! <36! ,''736! L[ 19N35=\,N3223*! 415<,__1*! #((hM!8195! J&'&5! 3'! #((W! 8,5!

6Y@,5>1'&635! 01>8+723>3'2! ,:30! +36! '19:3++36! 7<&2&1'6! <3! +,! '15>3! /oe! #)nWC! 41>>3! +3!

6&D',+3!.&3553!4,5;1'3!K!!

tQ):".K0'(B(2:"(2":():",(A%1)"NOO["%2("*$''(*:(">",(%F"219(0%FG",02)"'("H%:",W0B.'1$&(&"'0"3%0'1:.",()"

,$22.()"(:",("A0&9(21&">"%2("*$%9(&:%&("(F+0%):19(",%":(&&1:$1&(C"L("A&(B1(&"219(0%"():"0))%&."A0&"'()"

d6#" )%&" '0" H0)(" ,W%2" E$&B%'01&(" 0H&.K." A$%&" '()" H1H'1$:+I3%()" ,(" '(%&" &.)(0%" 7*$BB%2()" (:"

12:(&*$BB%20'1:.)",("B$12)",("RO"OOO"+0H1:02:)@G"'(")(*$2,"A0&"'()",1&(*:1$2)"&.K1$20'()",()"0EE01&()"

*%':%&(''()"76Zc-@")%&"'0"H0)(",W%2"E$&B%'01&(".:(2,%"A$%&"'()"0%:&()"H1H'1$:+I3%()C"D(A:",.A0&:(B(2:)"

$2:".:."A1'$:()"A$%&"NOO[C"Q2"NOROG"'0"Y$2("A&1)("(2"*$BA:("0".:.".:(2,%(">"'(%&)"&.K1$2)",W1BA'02:0:1$2"

(:">"3%('3%()"0%:&()",.A0&:(B(2:)"9$'$2:01&()C"Q2"NORRG"'W(23%a:("A$&:(")%&"'("BaB("A.&1BI:&(G"B01)"

)(&0" *$BA'.:.(" A0&" %2(" 1,(2:1E1*0:1$2" ,(" :$%)" '()" '1(%F" )(&902:" ,(" H1H'1$:+I3%(" )%&" 'W(2)(BH'(" ,%"

:(&&1:$1&(G" 0%" B$;(2" ,W%2(" E1*+(" )1K20'.:13%(C" -(" ,1)A$)1:1E" 0" *$2)1,.&0H'(B(2:" .'0&K1" 'W.*+02:1''$2"

(23%a:."(:" '()" :0%F",("&.A$2)("n"(2"NOO[G" 'W.*+02:1''$2".:01:" ,("^" ]RR"H1H'1$:+I3%()"09(*"%2":0%F",("

&.A$2)(",("SjiG"1'".:01:"(2"NORO",("_"^Oj"H1H'1$:+I3%()"09(*"%2":0%F",("&.A$2)(",("TTiC"c%":(&B(",%"

,.A'$1(B( 2:",%",1)A$)1:1EG"1'"A$%&&01:"0::(12,&("Rj"OOO"H1H'1$:+I3%()"7-0&H$2(G"NORNG"AC"]N@t!

m&6,'2!+?3E@,962&:&27!<,'6!+,!:3&'3!<3!+,!01++3023!<36!<1''736!<3!5303'63>3'2*!+36!<1''736!,&'6&!

01++302736!61'2!G!+Y15&D&'3!<3!+,!01'62&292&1'!<3!+Ye;635:,21&53!<3!+,!+302953!89;+&B93!,9!oQQC!

QY1;635:,21&53! 6Y3JJ1503! <3! 851<9&53! 9'3! 0,521D5,8@&3! <36! &'<&0,23956! B9&! 835>3223'2! <3!

01>853'<53! G! <&JJ753'26! '&:3,9E! +3! J1'02&1''3>3'2! <36! ;&;+&12@AB936! L01>>9'3*! `.4/*!

O78,523>3'2*!57D&1'MC!43223!0,521D5,8@&3!32!+Y3'63>;+3!<36!<1''736!61'2!<&681'&;+36!3'!+&D'3'&C!!

o3+1'! +3! 6&23! <3! +?1;635:,21&53*! 9'3! 8,52&3! <36! <1''736! 01++302736! 6352! +,! 851<902&1'! <?9'3!

'1>3'0+,2953!15<1''73!<36!;&;+&12@AB936!L,883+73!S!2N81+1D&3!TM*!01>>3!+3!>1'253!03!2,;+3,9!

&669!<3!F("4.$/?%&"+&74.7).&"+&.4&/D'(.(G$+&"+%&-$-.$(/012)+%C!

!

!

:$6-/$,( G*(N7%$-32'5(%/(#$-#,-(%/(-$(2O<7-7P3/(%/5(636-372890,/534(

!
'& ![j +::AnPPxxxC*%':%&(*$BB%21*0:1$2CK$%9CE&P#$'1:13%()!B121):(&1(''()PL19&(!(: !

'(*:%&(Pd1H'1$:+(3%()PkH)(&90:$1&(!,( !'0!'(*:%&(!A%H'13%(P*0&:$K&0A+1("
;8 !6$*%B(2:",("["A0K()G"y.'.*+0&K(0H'(">"'40,&())(")%1902:("n"+::A)nPPxxxC*%':%&(CK$%9CE&PD1:()!
:+(B0:13%()PL19&(!(: !L(*:%&(Pd1H'1$:+(3%()PkH)(&90:$1&(!,( !'0!'(*:%&(!A%H'13%(Pc!A&$A$)!,( !' !



! Xn!

!

!
"#5#!6H<3,&1,/-,!0,!)H<L*)2*74./!,/!F4F)4.7M'A2,!Q!)H<-M,)),!4/7,&/*74./*),!

H9!'&:3,9!&'235',2&1',+*!+Y7:,+9,2&1'!;&;+&12@70,&53!7>35D3!<,'6!+36!,''736!"W)(!32!63!01'61+&<3!

,9! 01956! <36! ,''736!"Wn(C! `++3! ',a2*! 6,'6! 69585&63*! ,:30! +,! >&63! 3'! 8+,03! <9! k3„! 89;+&0!

>,',D3>3'2! <,'6! +36! 8,N6! ,'D+1=6,E1'6! <?,;15<!L]11<*! "WW"*! "WWUM*! 32! 362! ,&<73! 8,5! +36!

0,;&'326!<3!01'63&+!&'235',2&1',9E*!:75&2,;+36!8,663956!<36!192&+6!<3!>,',D3>3'2*!32!1875,23956!

<3!'15>,+&6,2&1'!<36!85,2&B936C!Q,86+3N!L#((WM!>1'253!8,5!3E3>8+3!B9?3'!\5,'<3!-532,D'3!&+6!

61'2!61++&0&276!<,'6!<36!8518152&1'6!<3!8+96!3'!8+96!&>8152,'236!3'253!"WW$!32!#((h*!2,'<&6!B93!

+36!01'69+2,'26!100983'2!,966&!<36!816&2&1'6!<3!8+96!3'!8+96!8510@36!<9!819:1&5C!!!

OA6!"WhW*!<36!853>&A536!,',+N636!8152,'2!695!+,!B9362&1'!701'1>&B93!<36!;&;+&12@AB936!61'2!

89;+&736C! f'!19:5,D3! 01++302&J! 8,5,a2! 3'! 3JJ32! 03223! ,''73=+G*! 89;+&7! 8,5! O19D+,6! s'&D@2! 32!

o@38+3N!k19563C!e'!'1235,!B93!+,!B9362&1'!<3!S!+?&'275P2!',2&1',+!T!25,:3563!+?19:5,D3!01>>3!

3'! ,223623!+3!2&253!5$-*4*$+%&4/&54*G+&=&H*4"$/$(,>&$,,(#4/$(,&4,"&/0+&I4/$(,4.&A,/+*+%/C!O39E!

01'25&;92&1'6! <3! "W)#! 32! "W)$!6351'2! <?,:,'2,D3! 15&3'2736! 695! +,! B9362&1'! <3! +?,',+N63! <3!

+?,02&:&27!<36!;&;+&12@AB936!32!<3!+3956!>369536!K!+3!25,:,&+!67>&',+!<3!Q3&>|9@+35!L"W)#M!>1'253!

!
(23%(:(PX$,0'1:()!,( !*0'*%'!,( !'0!:;A$'$K1(!,() !(:0H'1))(B(2:)!,( !'(*:%&(!A%H'13%(C"-$2)%':."'("R]"2$9(BH&("
NOR[!

!"#$%#&'()&*+,-#-./()&'()&0/0#/-*123%()

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

! 45(&6"#(%7&8!&-%&5-5&7(5)(/.59(&'"5)&%5(&:-5(&%*/#/)9(&,-%7&#(&$"#$%#&'(&#"&*+,-#-./(&(;,<$1(&
#(&$"#$%#&'(&#"&*+,-#-./(&=*+,-#-./(&5-5&"**7/0%9(>

! !(7*"/5)&$7/*27()&'(&#"&*+,-#-./(&)-5*&"'",*9)&(5&?-5$*/-5&'(&#"&*"/##(&'(&#"&$-##($*/6/*9@&
5-*";;(5*&#-7)3%(&$(##(A$/&$-;,*(&,#%)&'(&BC&CCC&1"0/*"5*)

! "#

!"#$"%&'()*+,
-%".&,/$+0&*1+ 2345&,

6"7+8*/9 6"7+8*/:

;*"<+/=2!2- !"#$"%&'()*+, !"#$"%&'()*+,-.+$/", 0*&.+,-1234&,-&%*,-3*#$"5,

>844%1&/?@@ !"#$"%&'()*+,-6*7"5"3/$+, 8+$/", 07&+77+,

-+1,%..+$

?*1A80+

9%5/$-.2,+.:2-;-*,/<+-1+-#"#$"%&'()*+

B8&3C%1"+,
=2!2- 6"7+8*/DEDF

B13<"&,
<G80)*","&"%.
&%*,/<%0*H+.&,

B!DID
=->-?-'#

B!9ID
@->-?-'#

B!:ID
ABCA->-?-'#

D+*E
%*

&.%",
5."&(.+,

1*
7":+/*-F

,%7&
.+,3+5&2,

G%"7,
1+

1+*E
5."&(.+,

1*
7":+/*-F

,%7&
.+,3+5&2,

J%18"1+,/
<G%*7+1&*1+

B!DI9
@=-'-?-,+6/"7+

B!9I9
H-'-?-,+6/"7+

B!:I9
I-'-?-,+6/"7+

B!DI:
@-/<&-5/&J-!-K"$J-
5*$&J-?-C-AAA-'#

@-,/$/."2-)*/$"K"2--=-AAA-'#-
L=M

B!9I:
@-,/$/."2-)*/$"K"2-LFM

B!:I:
!272:%$+,-)*/$"K"2,-LIM

B!DIK
ABAN-6O-?-'#

P*", B-/*-6%"7,-
AJA@C6O?'/#-/*Q1+,,*,-1*-
,+*"$-1+-=CAAA-'/#"&/7&,

@AA-6O-

B!9IK
ABAI-6=-?-'#

P*", B-/*-6%"7,-
AJA@C6O?'/#-/*Q1+,,*,-

1*-,+*"$-1+-=CAAA-
'/#"&/7&,

B!:IK
=C-6O-

L@M-9+,-#"#$"%&'()*+,-1+-7":+/*-@-5%..+,3%71/7&-/*E-7%.6+,-1+-$RS&/&-T-,*.K/5+-L1%&/&"%7-<$%#/$+-1+-125+7&./$",/&"%7MB-5.21"&,-1R/5)*","&"%7,-
LUV9MJ
L=M-DWX-%*-DYWZX-G2&"+.,-1*-$":.+B-&"&.+-1R/*E"$"/".+-1+-#"#$"%&'()*+-1+-$R0![B-!Y0XYP-621"/&+*.-1*-$":.+-%*-5\5$+-1+-K%.6/&"%7-1+-#/,+-
1",3+7,2-3/.-*7+-!DPJ-W7-3$+"7-&+63,-3/.-&./75'+-1+-C-AAA-'#B-%*B-3%*.-$+,-:"$$+,-1+-6%"7,-1+-CAAA-'#B-*7-&+63,-3$+"7-1+-IAAA-;-I-]]]-'#B-
*7-6"Q&+63,-1+-=-AAA-;-F-]]]-'#B-*7-&"+.,Q&+63,-+7Q1+,,%*,-1+-=-AAA-'#J
LFM-DWX-%*-DYWZX-G2&"+.,-1*-$":.+B-&"&.+-1R/*E"$"/".+-1+-#"#$"%&'()*+-1+-$R0![B-!Y0XYP-621"/&+*.-1*-$":.+-%*-5\5$+-1+-K%.6/&"%7-1+-#/,+-
1",3+7,2-3/.-*7+-!DPJ-W7-3$+"7-&+63,-;-3/.&".-1+-C-AAA-'#B-*7-6"Q&+63,-1+-=-AAA-;-I-]]]-'#B-*7-&"+.,Q&+63,-+7Q1+,,%*,-1+-=-AAA-'#J
LIM-X"&.+-1R/*E"$"/".+-1+-#"#$"%&'()*+-1+-$R0![ -%*-5\5$+-1+-K%.6/&"%7-1+-#/,+-1",3+7,2-3/.-*7+-!DPJ



! XW!

<,'6!B93++3!>36953!+,!530@350@3!1875,2&1''3++3!8392!P253!9'!192&+!<3!+,!F962&J&0,2&1'*!2,'<&6!B93!

e55!L"W)$M!&'251<9&2!+?&<73!<3!>36953!<36!S!;&3'J,&26!T!!<36!;&;+&12@AB936C!

!

"#;#!R,!)*!&*74./*)4(*74./!0,(!-.3%7,(!Q!)*!3*/*1<&4*)4(*74./!0,!)*!1,(74./!0,(!F4F)4.7M'A2,(!
!
e'!:1&2!81&'<53!832&2!G!832&2!9'!6N62A>3!<3!8+96!3'!8+96!@1>1DA'3!<3!>369536*!B9&!6351'2*!8+96!

2,5<*!7B9&876!<3!5AD+36!9'&J15>36!L:1&5! '15>36!/61! l"CX!&'J5,MC!41>>3!G!0@,B93!J1&6!B9?9'!

6N62A>3!<3!01>8236*!362!>&6!3'!8+,03*!036!>369536!61'2!,001>8,D'736!<3!5AD+36!53'<,'2!+36!

1;F326!01>>3'695,;+36!<,'6!+?368,03!32!<,'6!+3!23>86!8195!3'! ,88570&35!+,!57D9+,5&27*!32*!G!

25,:356!3++3*!3'!<703+35!+,!:75&27!L{9;7*!#(#(!'" MC!Q?&<73!635,!<3!>1&'6!3'!>1&'6!<?&'235857235!+36!

5769+2,26!G!+,!+9>&A53!<36!83568302&:36!81+&2&B936!<9!851F32!<36!;&;+&12@AB936*!32!<3!8+96!3'!8+96!

G!+,!+9>&A53!<3!+?&<73!<3!835J15>,'036*!,85A6!9'3!>9+2&8+&0&27!<3!23'2,2&:36!8195!<781+&2&635!03!

235>3C!!

OA6!+36!,''736!"W)(*!<3!853>&356!25,:,9E!'15<=,>75&0,&'6!&''1:3'2!3'!,;15<,'2! +,!B9362&1'!<36!

;&;+&12@AB936! 6196! +?,'D+3! <3! +395! <&>3'6&1'! 701'1>&B93! L†C! -,9>1+*! "W)$M! 32! <3! +395!

851<902&:&27!LH+2>,'*!<3!.51681*!"W)hMC!/+6!61'2!>3'76!8195!8,52&3!8,5!<36!,923956!B9&!D,D'351'2!

8+96!2,5<!+395!'1215&727!,0,<7>&B93!<9!J,&2!<3!+3956!25,:,9E!695!+,!851<902&:&27!<,'6!+36!635:&036!

L†C!-,9>1+ M!01'6&<75,'2!B93!+36!635:&036!61'2!S!625902953++3>3'2!T!>1&'6!851<902&J6!B93!+36!

,02&:&276!<9!6302395!&'<9625&3+C!!

` '!"W)$*!<39E!89;+&0,2&1'6!<?,',+N63!701'1>&B93!32!7:,+9,2&:3!J1'2!+395!,88,5&2&1'C!O?9'!0c27!

9'!25,:,&+!<3!†C!-,9>1+!32!pC!p,5096!L"W)$M!695!9'3!,',+N63!701'1>&B93!<36!;&;+&12@AB936!

LJ7(,(6$7%&(3&! 74"+6$7&.$-*4*$+%>&7<&27!8,5!2@3!H>35&0,'!419'0&+!1'!`<90,2&1'M*!<3!+?,9253!

9'3! 89;+&0,2&1'! <3! +?H>35&0,'! Q&;5,5N! H6610&,2&1'!LO3! .51681*! H+2>,'*! -3,6+3NM! &'2&2973!

K+*3(*64,7+&F +4%)*+%&3(*&')-.$7&.$-*4*$+%C!436!>P>36!,923956!89;+&351'2!<?,&++3956!3'!"W)h!

9'!>,'93+!8195!+,!01++3023!<3!<1''736!3'!:93!<3!+,!>36953!<3!+,!835J15>,'03!<36!;&;+&12@AB936!

89;+&B936'# C!e'!<1&2!'1235!,966&!+?19:5,D3!3'!"W))!<3!%C!† C!Q,'0,6235!,92195!<3!+,!>36953!32!

<3!+?7:,+9,2&1'!<36!635:&036!<36!;&;+&12@AB936C!!

!
T7"b%H."7NONO@G"e"y&0901'"(:"2$&B()"*$BA:0H'()"n"%2("3%():1$2",("\%):1*(")$*10'("fG"L+#)+&$,/+*,4/$(,4.+&")&/*4#4$.>"
9$'C"RjjG"2ƒRG"AC"ROT!RN[C"
TS"c':B02G"6("#&$)A$G"-'0&JG"7R[TS@"!&"4/4&G4/0+*$,G&4,"&$,M&%/*)7/$(,4.&64,)4.&3(*&'+*3(*64,7+&6+4%)*+%&$,&
')-.$7&.$-*4*$+%@&-+1*0K$"n"-('0,$2"#&())C"



! U(!

`'! "Wn#*! +YH>35&0,'! Q&;5,5N! H6610&,2&1'! LHQHM! J,&2! 8,5,a253! 9'! >,'93+! <3! 8+,'&J&0,2&1'C!

/'2&29+7!N)/')/&F+4%)*+%&3(*&K)-.$7&5$-*4*$+%&=&4&F4,)4.&(3&O/4,"4*"$P+"&K*(7+")*+%>&&+!362!

6&D'7! 8,5! <39E! ,923956!K! O19D+,6! ‡„3&_&D! 32! `+3,'15! {1C! [1<D35C! 43! >,'93+! 635,!3'5&0@&!

B93+B936! ,''736!8+96!2,5<!<Y9'!<109>3'2!01>8+7>3'2,&53!B9&!8518163!<36!>72@1<36!32!<36!

192&+6! 8195! 7:,+935! +3! J1'02&1''3>3'2! <36! 635:&036!K!K.4,,$,G& 4,"& L(.+&O+//$,G& 3(*& K)-.$7&

5$-*4*$+%&=&4&F4,)4.& (3&N'/$(,%&4,"&K*(7+")*+%*!57<&D7!8,5!4@,5+36! [C!p04+953!L"Wn)M!G!

4@&0,D1C!o3+1'!b@&355N!\&,88&01'&!u}0~36!<39E!<109>3'26*!5,>3','2!+,!62,2&62&B93!G!61'!5c+3!

<?192&+*!&':&2,&3'2!G!6&2935!+36!5769+2,26!<,'6!+3!0,<53!<3!>&66&1'6*!;926!32!1;F302&J6!857,+,;+3>3'2!

<7J&'&6! 3'! 235>36! <3! S!;7'7J&036! T! 8195! +,! 01>>9',927*! 25A6! 8510@36! <3! +,! +1D&B93! <3!

+?7:,+9,2&1'!<36!81+&2&B936!89;+&B936u!L\&,88&01'&*!#((nMC!!

O,'6!+,!>P>3!+&D'73*!9'!19:5,D3!<3!k,'0N!HC!m,'!]1963!8,5,a25,!3'!"Wn)K!N)/')/&F+4%)*+%&

3(*&K)-.$7&5$-*4*$+%&=&4&F4,)4.&(3&O/4,"4*"$P+"&K*(7+")*+%&Lm,'!]1963*!"Wn)MC!O,'6!9'!3JJ152!

D+1;,+*! +Y3'63>;+3! <3! 036! 19:5,D36! 23'23'2! <3! 53'<53! 01>823! <3! +,! 0,8,0&27! B9Y1'2! +36!

;&;+&12@AB936!G!6,2&6J,&53!<36!;361&'6!8570&6!K!<&681'&;&+&27!<Y19:5,D36!32!85763'03!<Y19:5,D36!

J1'<,>3'2,9E*!8352&'3'03!<36!01++302&1'6!8195!+3!0&21N3'*!320C!

`'!8,5,++A+3!<3!03223!851<902&1'!,>75&0,&'3!,88,5,a2!3'!"WnW!3'!H'D+323553!9'!19:5,D3!<3!k&0|!

p1153*! 57<&D7! ,9! '1>! <3! +Y/%QH! 32! <3! +Yf'3601! K!:(66+,/& 6+%)*+*& .Q+33$747$/?& "+%&

-$-.$(/012)+%&')-.$2)+%&=&'*(R+/&"+&64,)+.C!p1&'6!D+1;,+&6,'2!B93!+36!19:5,D36!,>75&0,&'6*!03!

<109>3'2!0@350@3!G!J195'&5!<36!>72@1<36!8195!53'<53!01>823!32!8195!01>8,535!+Y3JJ&0,0&27!

&'235'3!<36!635:&036*!6196!+?,'D+3!<?9'3!61523!<3!851<902&:&27!53+3:,'2!<?9'3!+1D&B93!&'<9625&3++3!

L8,5!3E3>8+3!K!:&23663!<3!>&63!3'!5,N1'!19!3'0153!8352&'3'03!<36!0,27D15&36!32!<36!19:5,D36!

5,'D76!6196!036!72&B932236MC!!

o&! +Y1'! 69&2! b@&355N! \&,88&01'&*! +Y,''73! "WW$!5385763'235,&2! 9'! 2195','2 ! K! +36! 01'03826! <3!

S!B9,+&27!T! 32! <3!S!B9,+&27! 212,+3!T! <36! 635:&036! D,D'3'2! +3! >&+&39! <36! ;&;+&12@AB936!

9'&:356&2,&536C!Q36!>72@1<36!B9&!7>35D3'2!61'2!<36!3'B9P236!<3!89;+&06*!<,'6!+36B93++36!+36!

635:&036!61'2!7:,+976!8,5!+3!85&6>3!<36!&>85366&1'6!L<36!8350382&1'6M!B9Y&+6!+,&663'2!,9E!96,D356C!

/+!6Y,D&2!,+156!<Y,<,8235!+36!635:&036!3'!853','2!,023!<36!F9D3>3'26!815276!8,5!+3!89;+&0!K!

tk2"*$BA&(2,&0"01).B(2:"3%4%2(":(''(",.B0&*+(")%AA$)("3%("'4$2"01:",40H$&,")$1K2(%)(B(2:",.E121"'()"

,$B012()"/ "12)*&1A:1$2)"(:"0**%(1'G")(&91*()"(2"'1K2(G",.'19&02*(",()",$*%B(2:)G"(:*C"/ "A0&"'()3%(')"$2"

)("A&$A$)(",(")0:1)E01&("'0"*'1(2:I'(G"(:"3%1"A(%9(2:",$22(&"'1(%">"*(&:1E1*0:1$2"*$BB(",02)"'("*0)",()"

2$&B()"5Dk"[OOO"n"B020K(B(2:",("'0"3%0'1:."(:"3%0'1:.",()")(&91*()C"602)"%2("(2:&(A&1)(G"'0"3%0'1:.">"

'03%(''("$2" (2:(2,"A0&9(21&" ():" .:&$1:(B(2:" *$2,1:1$22.("A0&" '(" *+0BA" ,40*:191:." *$BB(&*10'(G"e" '("



! U"!

B.:1(&"fG"(:")02*:1$22.(G"$,&3$,+G"A0&"'("A&$E1:"E1202*1(&"K.2.&."A0&"*(:"0\%):(B(2:"(2:&("$EE&("(:",(B02,(C"

5'"(2"():",("BaB(",02)"%2")(&91*("A%H'1*G">"'0",1EE.&(2*("A&I)"3%("'0"3%0'1:.",()")(&91*()"2("91)("A0)">"

)0:1)E01&("'0"*'1(2:I'(",02)"'4$H\(*:1E"(:"'()"'1B1:()",("'0"&(*+(&*+(",4%2"A&$E1:"E1202*1(&G"B01)",02)"*(%F"

,("'412:.&a:"K.2.&0'C"82(":(''(",.B0&*+(")%AA$)("3%("'()"B1))1$2)G"H%:)"(:"$H\(*:1E)",%")(&91*(")$1(2:"

A&.0'0H'(B(2:"(FA'1*1:(B(2:" ,.E121)C"-(::("2.*())1:." (FA'13%(" '0"&01)$2"A$%&"'03%(''(" '()"$%:1')" ,(" '0"

3%0'1:." )(" )$2:" A&12*1A0'(B(2:" ,.9('$AA.)" ,02)" '()" H1H'1$:+I3%()" %219(&)1:01&()C" y('" ():" '(" *0)" ,%"

A1$221(&" '(" A'%)" *$22%" D(&93%0'" 7*$2:&0*:1$2" ,(" D(&91*(" (:" |%0'1:;@" (:" A'%)" &.*(BB(2:" L1H3%0'"

7*$2:&0*:1$2",("L1H&0&;"(:"|%0'1:;@"t7U10AA1*$21G""NOO_@C""

e'!532519:3!<,'6!03223!,',+N63!+36!53661526!5@7215&B936!<3!+,!',295,+&6,2&1'!<3!+?&>8152,2&1'!<3!

<&6816&2&J6!<36!3'25385&636!32!<3!+395!D362&1'C!.+96!D7'75,+3>3'2*!1'!532519:3!+36!7+7>3'26!<36!

S!251&6!`!T'' !B9&!1'2!<95,;+3>3'2!>,5B97!+36!635:&036!89;+&06!32!B9&!>,5B93'2!,9F195<?@9&!+,!

'15>,+&6,2&1'!<36!7:,+9,2&1'6!<?&>8,02!610&,+C!!

`'! "WWU*! <3! '1>;539636! 53'01'2536*! 70@,'D36! 32! 01'J753'036! ,92195! <3! +Y7:,+9,2&1'! <36!

;&;+&12@AB936! 61'2! 15D,'&6736! G! +?9'&:356&27! <3! k152@9>;5&,C! H9! >P>3! >1>3'2*! +3! 851F32!

4,>&+3!362!+,'07!8,5!+,!01>>9',927!3951873''3C!`'!,>1'2!<3!03!851F32!362!>&6!3'!8+,03!9'!

5783521&53!<36!&'<&0,23956!3E&62,'26C!43!851F32!835>3225,!+,!>&63!3'!8+,03!<3!B9,253!851212N836!

<3!6N62A>36!<?,&<3!G!+,!<70&6&1'!32!<,'6!+36B93+6!+Y7:,+9,2&1'!362!857D','23!v!O30&<3*!O30&>,+*!

`B+&863*!p&'6253+K!u436!25,:,9E!3953'2!9'!5c+3!J701'<!B9&*!6196!+?&>89+6&1'!<3!+,!<&53025&03!<3!

+,! ;&;+&12@AB93! 9'&:356&2,&53! <3! p9'6235*! [16„&2@,! .1++*! <1'',! +&39! +?,''73! 69&:,'23! G! +,!

89;+&0,2&1'! <?9'! &>8152,'2! p,'93+! &'235',2&1',+! 8195! +?7:,+9,2&1'! <36! 835J15>,'036! 3'!

;&;+&12@AB93! 9'&:356&2,&53u! L\&,88&01'&*! #((nM*! &'2&29+7! F+4%)*$,G& S)4.$/D& =& K+*3(*64,7+&

F+4%)*+6+,/&$,&5$-*4*$+%&T.1++*!-13|@1562*!#(()M@&!!

Q156B9Y3'!#(("!b@&355N!\&,88&01'&!J,&2!8,5,a253!61'!+&:53!695!+3!>,',D3>3'2!32!+Y7:,+9,2&1'!3'!

;&;+&12@AB93*!&+! 6Y&'68&53! <36! 25,:,9E! ,>75&0,&'6! 32! 0@350@3! G! 53'19:3+35! +3956! ,881526! 3'! N!

,F192,'2!9'3!2190@3!J5,'d,&63*!<?&'68&5,2&1'!0+,&53>3'2!5789;+&0,&'3!695!+3!8+,'!<3!+,!8@&+1618@&3!

81+&2&B93! 6196=F,03'23!K! 63+1'! +9&*! +Y7:,+9,2&1'! <1&2! >1'2535! 6&! +Y,02&:&27! <36! ;&;+&12@AB936!

01'25&;93!G!+Y&'275P2!D7'75,+C!Q36!;&;+&12@AB936!'Y1'2!<Y,:3'&5*!63+1'!+9&*!B93!6&!3++36!,55&:3'2!G!

S!8519:35!T!B9Y3++36!01'25&;93'2!G!+Y&'275P2!D7'75,+*!03!8195B91&!+36!&'<&0,23956!<3!J57B93'2,2&1'!

'Y1'2!8,6!;3,90198!<Y&'275P2!G!636!N39EC!k196!53:&3'<51'6!8+96!+1&'!695!036!01'6&<75,2&1'6C!

!
TT"QEE1*1(2*;" 7A&$,%*:191:.@G" Q*$2$B;" 7&(2:0H1'1:.@G" QEE(*:19(2())" 7(EE1*0*1:.@C" L0" A&$,%*:191:." &0AA$&:(G" $2" '("
&0AA(''(G"'4$%:A%:")%&"'412A%:G"'0"&(2:0H1'1:."&0AA$&:("'4$%:A%:")%&"'("*$%:",("'412A%:G"(:"'4(EE1*0*1:."&0AA$&:("'4$%:*$B("
)%&"'412A%:C""



! U#!

o&!1'!,!85&6!+3!23>86!<3!5,883+35!+?15&D&'3!<36!25,:,9E!8152,'2!695!+,!>36953!<3!+?,02&:&27*!<3!+,!

835J15>,'03!:1&5!32!<3!+,!B9,+&27!<36!;&;+&12@AB936*!0?362!B93!03++3=0&!53>1'23!G!9'3!@&621&53!

+1'D93!32!B9?3++3!53F1&'2!<?,&++3956!D+1;,+3>3'2!+?@&621&53!<3!+?7:,+9,2&1'!<36!635:&036!89;+&06!

01>>3!1'!+3!:355,!$,3*4C!!

!

"#;#!!6,(!/.&3,(!S+ J !59=8!,7!""T5>!

O3! >,'&A53! D7'75,+3! +36! '15>36! &'235',2&1',+36! :&3''3'2! ,001>8,D'35! +36! :7++7&276! <3!

62,'<,5<&6,2&1'! 32! <3! '15>,+&6,2&1'! <36! 85,2&B936C! `'! >,2&A53! ;&;+&12@70,&536*! +36!'15>36!

&'235',2&1',+36! ,9EB93++36! 1'! J35,! 57J753'03! &0&! 1'2! 8195! J1'02&1'! <3! 835>32253! ,9E!

;&;+&12@70,&536!<3!S!>369535!+,!835J15>,'03!&'235'3!T!<3!+395!635:&03C!`++36!6Y,88+&B93'2!<1'0!

,9E!J1'02&1''3>3'26!&'235'36!<36!635:&036!L0,2,+1D,D3*!B9,+&27!<9!5,N1'',D3*!320CM!K!

tL0"2$&B("5Dk"RRSNO"!"52,1*0:(%&)",("A(&E$&B02*(",()"H1H'1$:+I3%()":&01:(",("'4.90'%0:1$2",(":$%)"

:;A()",("H1H'1$:+I3%(",02)":$%)"'()"A0;)G">"*+0&K("A$%&"(''()",("9.&1E1(&"'40AA'1*0H1'1:.",("'412,1*0:(%&"

(2"E$2*:1$2",("'(%&"*$2:(F:("A&$A&(C"Q''("0"A$%&"$H\(*:1E",("A&$B$%9$1&"'4(BA'$1",412,1*0:(%&)",("

A(&E$&B02*("*0&0*:.&1)02:"'0"3%0'1:.",()")(&91*()",("H1H'1$:+I3%()G"(:",("A&.*1)(&"*$BB(2:"A&$*.,(&"

>" '0" B()%&(" (:" *$BB(2:" '4020';)(&C" Q''(" 0&:1*%'(" '()" 12,1*0:(%&)" (2" 3%0:&(" ,$B012()"

A&12*1A0%F"n"&())$%&*()G"0**I)"(:"12E&0):&%*:%&("{"%:1'1)0:1$2"{"(EE1*1(2*("{"A$:(2:1('",(",.9('$AA(B(2:C"

t"76('*0&B12(G"6$220&,!-%))(G"NOR^@C""

H!03223!5AD+3!,92195!<3!+,!835J15>,'03!<36!;&;+&12@AB936!+9&!,!69007<7!9'3!'19:3++3!'15>3!/oe!

L/oe! "hX$WM*! 851<9&23!<A6!#("X! ,9! '&:3,9! &'235',2&1',+C!/'2&29+73! S! /'J15>,2&1'! ,'<!

<109>3'2,2&1'!==!p32@1<6!,'<!85103<9536!J15!,66366&'D!2@3!&>8,02!1J!+&;5,5&36!T*!3++3!:&63!G!

72,;+&5!<36! '15>36! <3! 851<902&1'! <?&'<&0,23956! <?&>8,02! 03223! J1&6! 3':&6,D76!<,'6! 9'3!

83568302&:3! <7J3'6&:3*!B9&!:&3'<5,&3'2! S!8,5+35! ,9E! 7+96! 32! ,9E! ,9215&276!T! LO3+0,5>&'3*!

O1'',5< =49663*! #("XMC!4?362! +,! '15>3*! 3E8+&B93! .1++! L#("#M! B9&!J&E3! <36! 1;F302&J6! ,9E!

;&;+&12@AB936!K!S!>,a25&63!<3!+?&'J15>,2&1'*!,00A6!D5,29&2!G!+?&'J15>,2&1'*!01'60&3'03!09+2953++3*!

09+2953!32!&<3'2&27!+10,+36*!&'0+96&1'!610&,+3*!;&3'=P253!&'<&:&<93+!T!L8C!"##M*!:1&5!`'0,<57C!!

!

!"#$%&'( Q(*(;/5(%3MM'&/"2/5(%3=/"537"5(%/5(3=<$#25(5/-7"( -$("7&=/(3"2/&"$237"$-/(R+S(

)TKG>(

5BA0*:)")%&"'()"12,191,%)"

"""""""""""!"-+02K(B(2:)",02)"'()"0A:1:%,()"(:"*$BA.:(2*()"



! U$!

""""""""""!"-+02K(B(2:)",02)"'()"0::1:%,()"(:"'()"*$BA$&:(B(2:)"

""""""""""!"#'%)"K&02,("&.%))1:(",02)"'0"&(*+(&*+(G"'()".:%,()G"'0"*0&&1I&("

""""""""""!"c**&$1))(B(2:",%"H1(2!a:&("12,191,%('"

"

5BA0*:")$*10'""

"""""""""""!"52*'%)1$2")$*10'("

"""""""""""!"c**I)"K&0:%1:">"'412E$&B0:1$2"

"""""""""""!"-+$1F",4.,%*0:1$2"(:",("E$&B0:1$2":$%:"0%"'$2K",("'0"91("

""""""""""!"-%':%&("(:"1,(2:1:."'$*0'()"

""""""""""!"X(1''(%&)")$12)",(")02:."

"

D$%&*("n"#$''G"NORNG"AC"RN!̂RNjC""

!

Q,!'15>3! /oe!"hX$W!<&62&'D93!<39E!2N836!<3!>72@1<36!K!03++36!B9&!S!&'<&B93'2!T!9'!&>8,02!32!

03++36!B9&!S!8519:3'2!T!+?&>8,02C!Q36!853>&A536!69DDA53'2!+36!<&JJ753'26!J,&603,9E!<?&'<&03!<?9'!

&>8,02!<3!+,!;&;+&12@AB93!L9'3!>3&++3953!6,2&6J,02&1'!<70+,573!<36!96,D356*!19!3'0153!9'3!8+96!

D5,'<3!,JJ+93'03MC!Q36!6301'<36!>1;&+&63'2!+?1;635:,2&1'!<&53023!>,&6!,966&!+36!230@'&B936!<3!

2N83!3'2532&3'6*!J1096!D51986*!19!3'0153!3'B9P236*!<9!2N83!<3!03++3!B9&!,!727!>&63!,9!81&'2!8,5!

+?/%QH! <,'6! +36! ,''736! #((h =#((n '( ! L.1++*!('@& 7$/@! 8C! "#)MC! 43223! '15>3! &'235',2&1',+3!

5301>>,'<3! <1'0! +,! >1;&+&6,2&1'! <3! <1''736! @N;5&<36*! 2,'2c2! +36! <1''736! &'<9&236! <36!

62,2&62&B936!25,<&2&1''3++3>3'2!01++302736!8,5!+36!;&;+&12@AB936!<,'6!+3!0,<53!<3!+3956!,02&:&276!^!

2,'2c2!<36!<1''736!61++&0&2736!01++302736!8,5!<36!3'B9P236!4"0(7! ,985A6!<36!96,D356!^!2,'2c2!!

3'0153!<36!<1''736!1;635:736*!J59&2!<?1;635:,2&1'!32@'1D5,8@&B93C! f'! :1+32!81523!3'J&'!695!

+?&>8,02!701'1>&B93*!B9&!:,+15&63!+36!>72@1<36!<?7:,+9,2&1'!01'2&'D3'23!L:1&5!$,3*4MC!!43223!

'15>3!&'235',2&1',+3!<7:3+1883!<1'0!9'! ,88,53&+!67>,'2&B93!<&JJ753'2!<3!03+9&!53+3:,'2!<3!+,!

639+3! 835J15>,'03C! `'! 3JJ32! N! 61'2! 7:1B9736!+36! '12&1'6! <3! ;&3'=P253*! <3! B9,+&27! <3! :&3! 32!

<?&>8,026!701'1>&B936*!+,!'15>3!01'6&<75,'2!B93!+36!;&;+&12@AB936!<1&:3'2!P253!F9D736!<,'6!

L32!<7>1'2535M!+395!0,8,0&27!G!&'J+70@&5!036!<&>3'6&1'6!L01>8+3E36!32!J+1936M!<3!+,!:&3!@9>,&'3C!

O,'6!+36!J,&26*!0?362!8+92c2!,92195!<3!+?&>8,02!701'1>&B93!B93!+,!'15>3!/oe!,!727!>1;&+&673!32!

<78+1N73!3'!%5,'03C!!

!
TU"?$1&"DC"Q''1)"(:"0'CG"NOO[C""



! UX!

43223!'15>3!3'2532&3'2*!:1&53!&'62&292&1'',+&63!+?&<73!<?9'!+&3'!<3!0,96,+&27!3'253!+36!&>8,026!32!

+36!5366195036!L3'0153! ,883+76!+36!&'8926!<,'6!+,!+&2275,2953!>,',D75&,+3M*!<,'6!+,!+&D'73!<36!

53+,2&1'6!<3!0,96,+&27!15<&',&53>3'2!72,;+&36!3'253!5366195036!32!,02&:&276C!O3!03!81&'2!<3!:93!+3!

D5,8@&B93!3E8+&0,2&J! <3! +,! '15>3!0&=<366196! LD5,8@&B93! <3! D,90@3M!,! <36! ,&56! <3! J,>&++3!

2519;+,'26! ,:30! +36! >1<A+36! <3! 835J15>,'03! D+1;,+3!L19! >1<A+3! <36! $`M!B93! +?1'! 2519:3!

57D9+&A53>3'2! <,'6! +,! +&2275,2953!>,',D75&,+3!695! +,! 835J15>,'03! <,'6! +36!3'25385&636*!

'12,>>3'2!<,'6!+36!3'25385&636!<3!635:&036!LD5,8@&B93!<3!<51&23MC!!

!

U3P,&/() *(L7=<$&$357"(%,(I (&7,$P/(%.3=<$#2(J(VR+S()TKG>W(/2(%,(5#8'=$(%/(
</&M7&=$"#/(P-76$-/(

!

D$%&*("n">"K0%*+(G"'0"2$&B("5Dk"RS^][G">",&$1:("'(")*+.B0",("A(&E$&B02*("K'$H0'("1))%",()"B02%(')",("K():1$2"(:"

&(A&1)"(:"0\%):."A0&"U0&,12"+/&4.@&7NORT@C!!

!

O,'6! +36! <39E! 0,6! 3'! 3JJ32*!+,! 835J15>,'03! 63>;+3! 01>;&'35! 9'3! 6900366&1'! <3! '12&1'6!K!

&'892V192892V19201>3V&>8,026V:,+936!<,'6!9'!3'63>;+3!+&'7,5&67!32!+,!0,96,+&27!63>;+3!,<>&63C!

o19+&D'1'6!0383'<,'2!B9?&'23551D35!+,!:,+&<&27!<?9'!+&3'!<3!0,96,+&27!'3!6&D'&J&3!8,6!B9?&+!61&2!

6N627>,2&B93>3'2!,;63'2C!e'!8392!>P>3!J,&53!+?@N812@A63!<?9'!+&3'!:5,&63>;+,;+3!3'253!+36!

&'8926!32!+36!1928926*!;&3'!B93!+,!'12&1'!<3!01=851<902&1'!;19609+3!+?,921>,2&0&27!<3!03!+&3'C!!

!"#$%&' !"#$%&

        Markku A. Laitinen 
 

324 

 
 
 

 
 

 
Fig. 1. The �³Cogs of Impact�  ́ according to Laitinen (2014) and the focal terms of 
impact (ISO 16439:2014(E);4.2). 
 
The impact of library may be immediate or long-term, far-reaching or limited, 
intended or unintended. The actual benefits of library differ from the potential 
benefits. (ISO 16439:2014(E);4.3.) 
 
There is a challenge of showing the impact of the library operations and the 
monetary value of libraries, because the positive impacts on the individual users 
or the society are mostly intangible. 
 
However, a strong correlation between use of electronic resources and student 
performance was detected by Cox & Jantti (2012). Liu (2003) detected 
contribution of library collections to the prestige of universities as well as their 
academic programs. Also, attempts to provoke discussion about positive effects 
on the economy of the society have been made (Kiviniemi et al. 2009). 
 

3. Observations �± Case Finland 
There are not too many studies of library cost structure following the 
recommendation of the standard ISO 2789 - International library statistics. An 
early procedure for a functional cost analysis of libraries was introduced by 
Kantor (1989). 
Though the mission of libraries is to provide fresh information for the need of 
education and learning, the most prominent item of expenditure on the libraries 
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21 millions dÕusagers dans les biblioth•ques publiques

�� La frŽquentation des biblioth•ques publiques a doublŽdepuis 1989

�� En 2005, celle des biblioth•ques municipales concerne 17,3 millions
parmi la population de 15 ans et plusde lÕHexagone (hors Corse)

Effectifs de frŽquentation totale et dÕinscrits dans la population hexagonale de 15 ans et plus
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Les biblioth•ques municipales ont une image tr•s positive

�� Son utilitŽest reconnue par tous : 
la BM est Çutile ˆtousÈpour 93% des usagers et 75% des non usagers
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30% des Fran•ais.
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La valeur du service offert par les biblioth•ques municipales

�� 67%des usagers ont un droit dÕinscription ˆrŽgler pour pouvoir emprunter

�� Le principe de lÕemprunt payant est admis par la majoritŽ

�� LÕoption dÕun service de pr•t payant est retenu par53 %

�� La gratuitŽdu service est souhaitŽe par47 %
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Moyenne des droits d' inscription s elon l 'Žchant illon de c ommunes
(170)

Le montant des droits dÕinscription, en euros

�� Le Çjuste prixÈpour le pr•t 
proposŽpar les usagers est plut™t 
supŽrieur aux tarifs pratiquŽs
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Partie I

Qui sont les non-usagers ?

1. LÕhŽtŽrogŽnŽitŽ des pro! ls

Si lÕon se rŽf•re aux rŽsultats de lÕenqu•te Publics et usages des 
biblioth•ques municipales en 2016, les non-usagers ne reprŽsentent pas 
un groupe homog•ne. Aussi la prŽsente Žtude cherche-t-elle dans un 
premier temps ˆ dŽterminer sÕil est possible dÕŽtablir le pro! l des non-
usagers a! n de comprendre quelles sont les personnes concernŽes 
par ce phŽnom•ne, en tenant compte notamment de lÕimportance du 
facteur de lÕ‰ge dans lÕexposition ˆ lÕo" re des biblioth•ques.

1.1.  Une proportion importante de non-usagers :  
retour sur lÕenqu•te Publics et usages

LÕŽtude de 2016 avait rŽvŽlŽ que la part des personnes interrogŽes 
qui frŽquentaient une biblioth•que se portait ˆ 40 % (graphique 1). En 
creux, on pouvait donc estimer que les non-usagers, cÕest-ˆ-dire les 
personnes nÕayant pas frŽquentŽ une biblioth•que lors des 12 derniers 
mois, reprŽsentaient 60 % des personnes interrogŽes.

Ce sont sur ces 60 % de personnes nÕayant pas frŽquentŽ une 
biblioth•que au cours des douze derniers mois que portent les analyses 
suivantes, tentant de dŽterminer sÕil est possible de dresser un pro! l 
type des non-usagers.

Graphique 1 Ð  FrŽquentation dÕune biblioth•que municipale  
lors des 12 derniers mois, comparaison 1997-2016

En %

Source : TMO RŽgions/DGMIC, Minist•re de la Culture, 2018
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Theoretical f ramework  
Kaplan and Norton (2000) developed the concept of a strategy map as a visual tool to help 
organizations communicate their strategies, and the processes and systems enabling 
implementation. The visual depiction of the links between critical objectives including crucial 
cause-and-effect relationships is an essential dimension of the strategy mapping approach. 
Kaplan and Norton (2000, p. 166) also emphasize how strategy maps can  

 Òshow how an organization will convert its initiatives and resources Ð including intangible 
assets such as corporate culture and employee knowledge Ð into tangible outcomes.Ó  

Strategy maps are particularly promising tools for service organizations like libraries, whose 
activities are based on interdependent processes and professional expertise, hence the growing 
numbers of library and information services around the world experimenting with or adopting the 
concept. In addition to the communicative and related dimensions, strategy maps also promote 
the notion of balance in strategic planning and performance measurement, by requiring 
managers to focus simultaneously on financial, customer, internal process, and learning and 
growth perspectives. Kaplan and NortonÕs (2000) focus on the customer, and the suggested 
typical customer value proposition of operational excellence, customer intimacy,  or product 
leadership, also connect well with contemporary library concerns and values (e.g., service 
quality, timely delivery; relationship management, trusted provider; distinctive collections, best 
practices). 

Kaplan and Norton (2004a, p. 54) later developed their conceptualization of the intangible 
assets included in the learning and growth dimension of the balanced scorecard strategy map, 
defining this component as Òstrategic readinessÓ to underline the point that development and 
assessment of people, systems, and culture (human, information, and organization capital) only 
makes sense in the context of an organizationÕs strategy. The accompanying strategy map 
template consequently expands the bottom part of the map (Òthe foundationÓ), again in terms 
that speak directly to issues and concerns of contemporary academic libraries and subject 
liaisons. Table 1 extracts the relevant elements of the revised strategy map model, showing how 
intangible assets fit into the strategy map. 

Table 1: Intangible asset component of strategy maps (Kaplan and Norton, 2004a) 

 Strategic Job 
Families 

Strategic IT 
Portfolio 

Organization 
Change Agenda 

Learning  

and Growth 

Perspective 

Human Capita l 

¥ Skills 
¥ Training 
¥ Knowledge 

 

Information Capital  

¥ Systems 
¥ Databases 
¥ Networks 

Organization  Capital  

¥ Culture 
¥ Leadership 
¥ Alignment 
¥ Teamwork 

 
The expanded coverage of intangible assets here is reflected in the growing interest in 
evaluation of intellectual assets in libraries. Several authors have argued that intellectual capital 
theory can assist academic libraries in developing new measures of performance (Corrall and 
Sriborisutsakul, 2010; Huotari and Iivonen, 2005; Kostagiolas & Asonitis, 2009; Town, 2011). 
Town (2011, p. 123) has asserted that ÒThe assessment of intangible value added will be key to 
developing a compelling story around our overall value propositionÓ, which echoes Kaplan and 
NortonÕs (1996b, p. 77) notion of ÒUsing measurement to tell the story of the strategyÓ. 
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METHODOLOGY 
The investigation was designed as a project with conceptual and empirical phases that each 
comprise different stages. The research is in progress and the present paper reports on the 
initial stages only. 

Conceptual p hase 
A literature review was used to define established, emergent and expected roles, 
responsibilities and skillsets of academic subject liaison librarians, including their relationships 
within and beyond the library. The review is ongoing, wide-ranging in the types of institutions 
included within its scope, and international in its coverage, but limited to English-language 
publications. A website survey was used to investigate visions, goals and actions explicitly or 
implicitly related to subject specialist liaison work in university library strategy documents, and 
associated values, objectives, and metrics. Collecting data via documents in the public domain 
is an established method of Internet-based research that has been used previously to 
investigate library strategic plans in the UK and other countries (McNicol, 2005; Pacios, 2004). 
The sample used here was drawn from members of the Russell Group [1], which represents 24 
leading UK universities, known particularly for their research-intensive focus.  

Thematic cross-case qualitative content analysis is being used to develop exemplar strategy 
maps and balanced scorecards reflecting typical liaison librarian roles and activities to assess 
the feasibility of using such tools to characterize and evaluate their strategic contribution. To 
assist with the identification of intangible assets for the intellectual capital components of the 
balanced scorecard, the study has adopted the categorization of intellectual assets provided by 
the Organisation for Economic Co-operation and Development (OECD) as an analytical 
framework. The OECD classification was chosen because of its international standing, and 
because the descriptors set out in the 2008 synthesis report resonated strongly with concepts 
and keywords surfacing from the preliminary literature review. Table 2 displays the three broad 
categories of intellectual assets specified with the brief descriptions and examples/keywords for 
each category. 

Table 2.  Classification of intellectual assets (OECD, 2008, pp. 10-11.) 

Category  Brief description  Examples/keywords  

Human 
capital 

Knowledge, skills, and 
know-how that staff Òtake 
with them when they 
leave at nightÓ 

Innovation capacity, creativity, know-how, previous 
experience, teamwork capacity, employee flexibility, 
tolerance for ambiguity, motivation, satisfaction, 
learning capacity, loyalty, formal training, education.  

Relational 
capital 

External relationships 
with customers, 
suppliers, and R&D 
partners 

Stakeholder relations: image, customer loyalty, 
customer satisfaction, links with suppliers, commercial 
power, negotiating capacity with financial entities. 

Structural 
capital 

Knowledge that stays 
with the firm Òafter the 
staff leaves at nightÓ 

Organizational routines, procedures, systems, cultures, 
databases: organizational flexibility, documentation 
service, knowledge center, information technologies, 
organizational learning capacities. 

 
Empirical p hase  
The next phase of the research will explore the development of maps and scorecards in the 
field, using document analysis and focus groups/interviews with subject liaison librarians at 
selected case sites in the UK and USA, finishing with a research workshop to share and validate 
the emerging findings with a wider stakeholder group. The final stage of the investigation will 
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4.1.1  Contingent valuation results

In the CV survey, 76% of library users indicate that they would in principle (or 
maybe) be willing to pay an increase in council taxes to keep all the services, activi-
ties and programmes their local library currently o! ers. Among non-users, 63% of 
respondents would (or maybe) be willing to pay.

Among library users, mean annual WTP to maintain current library services 
(above the core lending and computer services) is £19.51/annum in increased coun-
cil tax (median WTP £6). Among non-users, mean annual WTP to maintain current 
library services is £annum in increased council tax (median WTP £3.50) (Table"3). 
In sum, mean WTP of library users is around double that of non-users (di! erence 
between user and non-user WTP statistically signiÞcant, p < 0.05).

It is possible to aggregate use value across the library-using English population 
(using conservative library usage estimates of 35%: DCMS 2014) to estimate a 
national average WTP for library services of £365.3"million/annum.7 We aggregate 
non-user value to the English population (ONS 2013) to estimate national average 
non-use WTP for library services of £358.1"million/annum.8 In total, this provides 
a combined annual WTP for local library services (above the core lending and com-
puter services) of £723.4"million across library users and non-users in England.

We report signiÞcant di! erences in annual mean WTP to maintain current library 
services between socio-demographic groups to assess how WTP varies across the 
population (p < 0.05, Table"4). The highest levels of WTP can be found among 
library users who are parents with dependent children (£24.54), signiÞcantly greater 
than those who do not have dependent children (£16.84). People under 45 (£21.39) 
and those with higher levels of education (£23.70) also valued library services 
higher. Lowest WTP is reported by library non-users who are inactive or unpaid 
family workers (£6.98) and among non-users with dependent children (£8.32). As 

Table 3  Mean and median WTP

Eleven respondents selected Ôother amountÕ for the WTP question. Of those, only two gave an actual 
amount (£0 and £6.50). One person responded that libraries were ÔpricelessÕ, whilst the others left the 
space blank. In the latter two cases, responses were coded as missing

*p < 0.05 signiÞcant di! erence between surveys (t test)

Survey WTP variable N Mean Median Max Zeros (%)

Users Increase in annual council tax 1250 £19.51* £6 250 26.6

Non-users Increase in annual council tax 735 £10.30* £3.50 250 40.9

7 Using ONS 2013 estimates of English population and conservative estimates that 35% of the UK popu-
lation visit libraries on an annual basis (DCMS 2014). This is calculated as (53,493,600 *  0.35) *  £19.51 
= £365,281,047.60.
8 Using ONS 2013 estimates of English population and conservative estimates that 65% of the UK popu-
lation do not visit libraries on an annual basis (DCMS 2014). This is calculated as (53,493,600 *  0.65) *  £
10.30 = £358,139,652.



! "(X !

Q?192&+!<9!01'63'23>3'2!G!8,N35!362!92&+&67!01>>3!'*(ED!<?9'!85&E!<3!>,50@7!B9&!81955,&2!P253!

<7:3+1887!8,5!3E3>8+3!3'!0,6!<3!85&:,2&6,2&1'!<36!635:&036!89;+&06C!-&3'!3'23'<9*!'196!J,&61'6!

9'3!<&62&'02&1'!,',+N2&B93!3'253!>1'72,5&6,2&1'!32!>,50@,'<&6,2&1'C!p,&6!01>>3!'3!>,'B93!

8,6! <3! +3! 5,883+35! H'<57! e5+7,'! L#(""M*! +,! >1'72,5&6,2&1'! 8392! ,966&! 6?,88,53'235! G!9'3!

8578,5,2&1'!<36!3685&26!G!+,!>&63!3'!>,50@7!<36!635:&036!89;+&06*!3'!8,52&09+&35!8,503!B93!+,!

>1'',&3!362!+?7B9&:,+3'2!D7'75,+!8,5!3E03++3'03!L:1&5!%)'*4!̀ '0,<57! hMC!432!,52&0+3!<3!%9F&„,5,!

3'!362!9'3!3E85366&1'!70+,2,'23C!!

!

"#T#!!6,!%&._,7!P,(*F40!
!

G!7HI-%/( !/(!*,!5,*(%&!/(+!<1<*1$-4J=%(+!0(%-!/H,<$&/!K-&(!(251+,BI(!+$%+!*H,2B*(!I'$2$A1=%(!)!
'H(+-!*(!+(2+!/%!-&,5,1*!&I,*1+I L!0,&!*,!M(+,<1/"!N,2+!'(!',+.!$2!'$2+1/J&(&,!=%(!*,!<1<*1$-4J=%(!-$%'4(!
12/1&('-(A(2-!/(+!0$0%*,-1$2+!,%6/(* O!/(+!+(&51'(+!%-1*1+I+!0,&!*(+!%+,B(&+!P!$2!+(!0(2'4(&,!0,&!
(Q(A0*(! +%&! *(! &(2>$&'(A(2-! /(! *H,--&,'-151-I L! /(+! -(&&1-$1&(+! ,%=%(*! *(+!<1<*1$-4J=%(+!0(%5(2-!
0,&-1'10(&!R!S#77.!89CD.!2$2!%+,B(&+T"!!

!
ABNBAB*7+*(%"#+<#+*&'*;$%:+#*O+812)&*
!

`'!#("X*!+,!%7<75,2&1'!368,D'1+3!<36!,6610&,2&1'6!<?,50@&:36*!;&;+&12@AB936*!<109>3'2,2&1'6!

32!<36!60&3'036!>967,+36!L%36,;&<M*!+?7B9&:,+3'2!<3!+?H6610&,2&1'!<36!;&;+&12@70,&536!<3!%5,'03!

8195!+?`68,D'3!89;+&3!9'!D516!5,88152!&'2&29+7!S!b@3!̀ 01'1>&0!,'<!o10&,+!m,+93!1J!/'J15>,2&1'!

o35:&036K! Q&;5,5&36!TC![ ,8&<3>3'2! 89;+&7! 3'! ,'D+,&6*! 03! 5,88152! >,5B93! +36! 3685&26!<3! +,!

01>>9',927!<36!;&;+&12@70,&536*!'1'!6 39+3>3'2!3'!%5,'03!>,&6!,966&!,9!'&:3,9!&'235',2&1',+C!

43!25,:,&+!362!0115<1''7!8,5!{167!H'21'&1!\ ‘ >3_!y ’ “ 3_*!01'69+2,'2!3'!610&1+1D&3!32!851J366395!

,6610&7!<9!<78,523>3'2!<3!60&3'036!81+&2&B936!32!<3!610&1+1D&3!<3!+?9'&:356&27!4,5+16! ///*!<3!

p,<5&<C!43!5,88152!6?&'605&2!<&53023>3'2!01>>3!9'3! 01'25&;92&1'!G!9'3!81+&2&B93!89;+&B93!<9!

>&'&62A53!<3!+,!09+2953!368,D'1+3!:&6,'2!+,!851>12&1'!<36!;&;+&12@AB936!<,'6!+,!610&727!L8+,'!

625,27D&B93!#("$=#("UM*!03!B9&!8,663! '12,>>3'2!8,5!+?,>7+&15,2&1'!<3!+,!S!8350382&1'!<3!+,!

610&727!695!+?92&+&27!<36!;&;+&12@AB936!T!L%36,;&<*!#("X*!8C!$MC!43!5,88152!853'<!,966&!8195!,0B9&6*!



! "(U!

<A6!636!853>&A536!8,D36*!+?3':&51''3>3'2!01'25,&'2!<?9'3! '70366,&53!57<902&1'!<36!<783'636!

89;+&B936C!!

!

ABNBGB*E+8*%;.$1#+'$8*&+*"%$=1,)81#)%"*

Q,!+7D&2&>&27!<3!+,!01'<9&23!S!5&D1953963!T!<9!5,88152!362!,669573*!<&2!+,!857J,03!,9!5,88152*!8,5!

+3! 5301956! G! 9'! 0,;&'32! <3! 01'63&+! S!&'<783'<,'2!TC!Q3! 25,:,&+! 3>859'23! ,9E! >72@1<36! 32!

5,&61''3>3'26!3>8+1N76!<,'6!+36!15D,'&6>36!851<9023956!<3!635:&036!85&:76!32!89;+&06*!B9?&+!

01'6&<A53! <?3>;+73! 01>>3! +7D&2&>3C! /+! :&63!3E8+&0&23>3'2!G! S!:75&J&35! +36! 53'<3>3'26!

701'1>&B936!32!610&,9E!T!B93!D7'A53'2!+36!;&;+&12@AB936!89;+&B936!32!9'&:356&2,&536!L%36,;&<*!

#("X*!8C!$MC!o3+1'!{36” 6!.5&321!<3!.3<51*!O&530215!\3'35,+!J15!%&'3!H526!,'<!49+295,+!H66326*!

H50@&:36!,'<!Q&;5,5&36!o30532,5&,2!1J!o2,23!J15!49+2953*!03223!729<3!J195'&2!S!6,'6!+?1>;53!<?9'!

<1923!T!9'!>1N3'!89&66,'2!<3!85&63!<3!01'60&3'03!89;+&B93!32!<3!5301'',&66,'03!<9!5c+3!F197!

8,5!S!+36!635:&036!<?&'J15>,2&1'!3'!D7'75,+*!32!+36!;&;+&12@AB936!3'!8,52&09+&35!TC!!

O&JJ753'236!>72@1<36!61'2!>1;&+&6736*!219236!&66936!<3!+?,563',+!<3!>1'72,5&6,2&1'!<36!,02&J6!

'1'!>,50@,'<6!B93!+?1'!2519:3!<389&6!+1'D23>86!<,'6!+,!+&2275,2953!L:1&5!%)'*4MC!Q,!8,52&3!<9!

25,:,&+! 8152,'2! 695! +?,',+N63! 01w2=;7'7J&03! 2519:3! 6,! 619503! <?&'68&5,2&1'! <,'6! 9'3! 729<3!

7:,+9,2&:3!,88+&B973!G!+,!.51:&'03!<3!-,503+1'3!57,+&673!3'!#("$!8,5!<36!85,2&0&3'6!2355&215&,9E!

<3!+?7:,+9,2&1'!<36!81+&2&B936!89;+&B936*!Q95&,![1&D!32!.&'215!\1'_,+36C!Q36!,923956!<9!5,88152!

%36,;&<!63!57JA53'2!3E8+&0&23>3'2!G!03!25,:,&+!695!S!+3!532195!<?&':362&663>3'2!<9!5763,9!<36!

;&;+&12@AB936!>9'&0&8,+36!3'253!#(()=#(" " !T*" C!!!

Q3! 5,88152! %36,;&<!63! 6&293! 3'! 8+3&'! <,'6! +,!25,<&2&1'! <3! 03223! D5,'<3! :,5&727! <3! 25,:,9E!

,'275&3956!B93!'196!:3'1'6!<3!<705&53!32!<?,',+N635*!'&!8+96!'&!>1&'6C!`'!53:,'0@3*!+3!'1>;53!

&'J+,2&1''&623!<3!25,:,9E!695!+,!B9362&1'!<3!+,!:,+395*!<3!+?&>8,02*!&':&23!G!'196!&'23551D35!695!03!

B93!8392!6&D'&J&35!9'!23+!&'275P2!81527!G!9'3!729<3!8,5>&!9'3!03'2,&'3!<?,92536*!85763'273!01>>3!

+,!61+92&1'!G!+,!+7D&2&>,2&1'!<3!+?,02&:&27!<36!;&;+&12@AB936!3'!%5,'03C!O3!'1253!81&'2!<3!:93*!

03223!729<3!,88,5,&2!<?,;15<!<,'6!9'!01'23E23!8,52&09+&35!<?701'1>&3!81+&2&B93*!25&8+3>3>3'2!

0,5,0275&67!8,5!K!9'3!05&63!<3!+7D&2&>&27*!9'3!78539:3!<3!'15>,+&6,2&1'*!9'3!S!01+1'&6,2&1'!T!8,5!

+,!J&','03C!!

!
W7"L%&10"5"Z$1KG"X0&10{"#12:$"U$2Y0'(YG"b$u'C"eQ'"&(:$&2"0"'0"129(&)1‘ ",("'0"~0&F0",("d1H'1$:(3%()"X%21*1A0')",("
'0"A&$9’2*10",("d0&*('$20G"NOOT!NORRf"p(2"'’210qC"pd0&*('$20qn"61A%:0*1‘ ",("d0&*('$20G"E(HC"NOR]C"
“ xxxC,1H0C*0:P,$*%B(2:)PRSOSORS]PNNNTj]SOPZk5”(,1*1$”x(HCA,EPER(,,^[T!H[,E!^OO]![T*j !"
0NHN^__([T]O‹ "



! "(h !

Q,!>9+2&8+&0,2&1'!<36!7:,+9,2&1'6!<,'6!+36!;&;+&12@AB936!+3!>1'253!<3!>,'&A53!68302,09+,&53!K!

,85A6!,:1&5!727!+7D&2&>36!S!3'!61&!T!01>>3!8,52&0&8,'2!,9!610+3!<36!I2,26!610&,9E!3'!e00&<3'2*!

+36!635:&036!89;+&06!1'2!727!619>&6!G!9'3!D5,'<3!<&:356&27!<3!05&2&B936*!8,5>&!+36B93++36!+395!

01w2!7+3:7!L<A6!+36!,''736!"Wh(!,9E!I2,26=f'&6 *!,003'297!6196!+?A53!-96@*!32!>,&'23'9!6196!+?A53!

<?e;,>, !Le,|+3,J*!#("( M*#MC!Q3!'19:3,9!03'253>3'2!695!+3!01w2!<36!635:&036!89;+&06!362!+3!J59&2!

<&5302!<3!+?,9D>3'2,2&1'!<3!+,!<3223!89;+&B93!3++3=>P>3!+&73!G!+,!>&63!3'!8+,03!<3!81+&2&B936!<3!

2N83!>1'72,5&6236!B9&!1'2!69;62&297!+,!<3223!G!+?&'J+,2&1'!L<,'6!+36!,''736!"W)(!<,'6!+36!8,N6!

,'D+1=6,E1'6*!32!,9!2195','2!<3!"Wn$!3'!%5,'03MC!!/+!6?362!,+156!,D&!<3!01'6259&53!<36!<&601956!

8195!J,&53!<36!635:&036!89;+&06!9'!&':362&663>3'2!K!S!&+!6?,D&2!<3!J,:15&635!+,!01'B9P23*!8,5!+36!

<723'23956!<3!0,8&2,9E*!<36!'19:3,9E!D&63>3'26!<3!851J&26!B93!01'62&293'2!+36!635:&036!89;+&06*!

,J&'!<3!851>19:1&5!<36!&':362&663>3'26!D7'75,23956!<?3>8+1&6!32!<?3'0+3'0@35!9'3!<N',>&B93!

:35293963!01'25&;9,'2!G!+?36615!<3!+,!051&66,'03!701'1>&B93!T!L[1_&35*!#("(*!8C!#)UMC! `2!+,!

0@350@3963!3'!60&3'036!81+&2&B93!<?,F19235!K!!

e"5'")40K1:"0%))1",412):1''(&",02)"'()")(&91*()"A%H'1*)"%2("e"*%':%&(",%"&.)%':0:"fG"0E12",("&.,%1&("'()"

,.A(2)() "A%H'13%()G" ,(" ,1B12%(&" '()"1BAg:)" (:" ,(" E09$&1)(&G"A0&" '>!BaB( G" '0"&.$&1(2:0:1$2" ,("

'4.A0&K2("9(&)" '4129():1))(B(2:"A&$,%*:1EC"k2"9$1:"012)1G"0%F" )$BB(:)" ,(" '4r :0:G" )40EE1&B(&" :&$1)"

B$%9(B(2:)" *$29(&K(2:)C"#&(B1I&(B(2:G" %2(" 90'$&1)0:1$2" ,(" '0" e" *%':%&(" f" *$BB(" $%:1'" ,("

,.9('$AA(B(2: " ,(" '0" *$BA.:1:191:.m" ,()" :(&&1:$1&()" 7B.:&$A$'1:012)G"&.K1$20%FG" 20:1$20%F@" {"

,(%F1IB(B(2:G"%2("&.,%*:1$2",("'0"E1K%&(",("'40&:1):(">"*(''(",4%2"A&$,%*:(%&"(:",1EE%)(%&",("H1(2)"

,():12. )">"&(2*$2:&(&"'()"0::(2:()",4%2"A%H'1*"{":&$1)1IB(B(2:G"%2"(EE0*(B(2:",("'0"E1K%&(",%"*1:$;(2"

0%"A&$E1:",("*(''(",4%2"*$2)$BB0:(%&",("*$2:(2%)"f"7$AC"*1:C"AC"NTj!"NTT@C""

f'3! ,',+N63! ,',+1D93! 362! 851<9&23! 8195! +36!I2,26=f'&6 !K! +?3JJ&0,0&27! <9! 6N62A>3! <36!

;&;+&12@AB936! 362! <?,92,'2! 8+96! &'23551D73! B9?&+! 362! ,223'<9! <36! 6,+,5&76! <1276! <?9'! 0,8&2,+!

@9>,&'! ,0059*!B9?&+6!01'25&;93'2!G!+,!051&66,'03!701'1>&B93!32!G!+,!01>872&2&:&27! ',2&1',+3!

Le,|+3,J*! #("(MC!Q,! 01'',&66,'03! 362! ,&'6&! 57<9&23! G! 9'3! 536619503! ',2&1',+3! 695! +,B93++3!

,889N35!+,!051&66,'03!701'1>&B93C!!

Q,!05&63!<3!+7D&2&>&27!695!+?3E&623'03!>P>3!<36!;&;+&12@AB936!'?,!8,6!,223&'2!+,!%5,'03!01>>3!

3++3! +?,! J,&2! <,'6! <?,92536! 8,N6*! >,&6! +?&<73! B93! <36! <7>105,2&36! 01'23>815,&'36! 89&663'2!

85107<35!G!<36!J35>329536!>,66&:36!<3!;&;+&12@AB936!'?,!8,6!+,&667!&'<3>'3!+,!01>>9',927!<36!

;&;+&12@70,&536! J5,'d,&6C! Q?3E875&3'03! ;5&2,''&B93*! B9&! :1&2! +,! J35>32953! <3! 85A6! <3! n((!

!
WS"X(K02"k0J'(0E"7NORO@G&y+( "?0'%("$E"c*0,(B1*"L1H&0&1()C"c"-$BA&(+(2)19("Z()(0&*+"Z(91(x"02,"Z(A$&:ˆG"
c))$*10:1$2"$E"-$''(K("02,"Z()(0&*+"L1H&0&1()C"!



! "() !

;&;+&12@AB936*' *!, !,&'6&!727!:7093!01>>3!9'!78&61<3!25,9>,2&B93C!!f'3!;&;+&12@70,&53!'196!+&:53!

,&'6&!3'! 3'2532&3'!K!!

"e"k2" )$&:01:" ,(" 'W(FA.&1(2*(" H&1:02213%(G" 3%1" ():" :$%:" 'W129(&)(C" -W():!>!,1&(" >" A0&:1&" ,(" NOROG"

*0&&.B(2:"$2"E(&B(",()"H1H'1$:+I3%()"H&1:02213%()"(2"2$BH&("f C"L()",.H0:)"A0&'(B(2:01&()G",02)"

'W()AI*(",("-+0BH&(",()"L$&,)G"*W():",(",1&("n"$2"0".2$&B.B(2:",("H1H'1$:+I3%()",02)"'(":(&&1:$1&("

3%1")$2:"A(:1:()G"A0)"E&.3%(2:.()G"B0'"E$%:%()G":$%:"s0"f "7H1H'1$:+.*01&(G"#0&1)@C"

!

Q?3E8,'6&1'!<3!+?7:,+9,2&1'!362!,966&!+3!J59&2!<?9'!25,:,&+!<3!'15>,+&6,2&1'!<3!636!>72@1<36!LG!

+?&'62,5!<3!+,!>&63!3'!8+,03!<3!'15>36!/oe!,92195!<3!>72@1<1+1D&36!<?7:,+9,2&1'M!01>>3!6&!+,!

'15>,+&6,2&1'!3'!01'J75,&2!&'7:&2,;+3>3'2!9'3!+7D&2&>,2&1'C!436!>72@1<36!61'2!85&636!3'!0@,5D3!

8,5!9'3!D5,'<3!:,5&727!<?,023956!<3!+,!>36953*!,:30!+,!8166&;&+&27!B9?9'!>,50@7!<3!+?7:,+9,2&1'!

63!>3223!3'!8+,03*!<,'6!+36!;&;+&12@AB936!01>>3!<,'6!+36!,02&:&276!G!<1>&','23!'1'!>,50@,'<3*!

01>>3!1'!+3!:1&2!,9E!I2,26=f'&6 C!!

i9,'2!G!+,!01+1'&6,2&1'!8,5!+,!J&','03*!1'!6,&2!B9?3++3!,JJ3023!<7615>,&6!2196!+36!<1>,&'36!<3!+,!

:&3! 610&,+3*! 32! <1'0! ,966&! +,! 09+2953! 8,5!<36! J15>36! <3! 5,&61''3>3'2! 32! <3! 0,+09+!

S!J&','0&,5&676!T*!01>>3!03+,!362!+3!0,6!6&>9+2,'7>3'2!<,'6!+?,02&1'!610&,+3!L4@&,83++1*!#("UMC!

!

ABNBPB*L.8',#1#8*+#*&)@@'8)%"*&+*,-.#'&+*O+812)&*

!

Q,!<&JJ96&1'!<3!%36,;&<!6?3JJ30293!<?,;15<!8,5!+,!85763'03!<3!+,!<&53025&03!<3!+,!;&;+&12@AB93!

',2&1',+3! <?`68,D'3! ,9! 01'D5A6! <3! +?/'235',2&1',+! %3<35,2&1'! 1J! Q&;5,5N! H6610&,2&1'6! ,'<!

/'62&292&1'6!L/%QHMC!S!4?72,&2!+?@&621&53!<?9'3!57966&23!T!!'196!5,01'23!9'!01'635:,2395!8,5&6&3'C!

S!Q,!<&53025&03!<3!+,!;&;+&12@AB93!',2&1',+3!3'!̀ 68,D'3!B9&!<&2!S!>1&!FY,&!57966&!G!1;23'&5!B93+B93!

0@163!<3!;&3'*!3'!J,&2*!8195!>,!;&;+&12@AB93*!8,503!B93!FY,&!89!>1'2535!B9Y3++3!,:,&2!9'Š!,+156*!

&>8,02*!F3!'3!6,&6!8,6!6&!1'!>322,&2!03!>12*!>,&6!3'!D516!S!9'!&>8,02!816&2&J!695!+Y701'1>&3!T!

LA-$"MC!!Q,! <&JJ96&1'!<3! %36,;&<! 635,! 3'69&23! ,007+7573! 3'! %5,'03! <9! J,&2!<?9'3!729<3!<3! +,!

;&;+&12@AB93! <78,523>3'2,+3! <9! m,+! <?e&63! 695! +?&>8,02! <36! ;&;+&12@AB936!32! B9&! 7'1'03!

3E8+&0&23>3'2!6?&'68&535!<36!5769+2,26!<3!%36,;&<!L:1&5!$,3*4MC!!

!

!
WT"+::AnPPxxxC)'0:(CE&P):$&;PR_jO]RP&$;0%B(!%21!_OO!H1H'1$:+(3%()!E(&B(&!RO!02)"



! "(n !

5+&7(,/+,)&"+&.Q?#4.)4/$(,&<+%4-$"&*

Q3! 5,88152! %36,;&<! 3'! +9&=>P>3! 01>853'<! 251&6! 8,52&36!K! 9'3! 853>&A53! 8,52&3! 362&>3! +,!

01'25&;92&1'!<9!6302395!<36!;&;+&12@AB936!G!+?701'1>&3!32!G!+,!610&727C!Q,!6301'<3!851<9&2!9'3!

>36953!<36!8350382&1'6!<36!&'<&:&<96!3'!729<&,'2!+,!8350382&1'!<36!96,D356!32!<36!'1'=96,D356!

<36!;&;+&12@AB936C!Q,!251&6&A>3!:&6,'2!G!J,&53!5301'',&253!B93!+36!635:&036!89;+&06!61'2*!'1'!8,6!

9'3!<783'63*!>,&6!9'!&':362&663>3'2!53'2,;+3!LS!0162=3JJ302&:3!TM*!362!01'6&<7573!01>>3!S!+,!

8+96!&>8152,'23!T!63+1'!+,!8576&<3'23!<3!%36,;&<!p,5D,5&2,!b,+,<5&_!p,6C!Q36!5769+2,26!<3!03223!

251&6&A>3!8,52&3!1'2!01''9!9'3!>7<&,2&6,2&1'!+,5D3>3'2!,9=<3+G!<36!J51'2&A536!368,D'1+36*!3'!

2192!0,6!3'!%5,'03C!!

Q3!851F32!362!<3!S!<7>1'2535!T!G!8,52&5!<3!<1''736!S!J1'<736!695!<36!8539:36!32!'1'!639+3>3'2!

695!+36!8350382&1'6!T*!+,! :,+395!8195!+,!610&727!32!+?701'1>&3!<3!036!635:&036!89;+&06C!Q?&<73!

S!<?&':362&663>3'2!53'2,;+3!T!6?&'0,5'3!<,'6!+3!0,+09+!<?9'!532195!610&,+!695!&':362&663>3'2*!

&'2&29+7!>1;&+&67!8195!J,&53!+3!83'<,'2!@1>1+1D&B93!,9!532195!L701'1>&B93M!695!&':362&663>3'2!

L[e/MC!!Q36!5769+2,26!B93!+?1'!2519:3!3'!2P23!<9!5769>7!<9!5,88152!,JJ&5>3'2!B93!+3!5763,9!<36!

;&;+&12@AB936!89;+&B936*!9'&:356&2,&536!32!<3!530@350@3!368,D'1+36!,!9'3!01'25&;92&1'!,''93++3!

G!+,!5&0@3663!701'1>&B93!362&>73!3'253!$*(W!32!X*#$!>&++&,5<6!<?39516C!41>>3!+36!<783'636!32!

&':362&663>3'26!,''93+6!<,'6!+36!;&;+&12@AB936!89;+&B936!32!9'&:356&2,&536!6?7+A:3'2*!63+1'!+36!

362&>,2&1'6!<36!,923956*!G!"*"!>&++&,5<*!03!>1'2,'2!01553681'<!G!9'!o[e/!S!:,5&,'2!<3!#*n(!G!

$*n$!39516!8,5!3951!&':362&!TC! [3623!G!63!83'0@35!695!+,!>,'&A53!8,5!+,B93++3!032!&>8,02!362!

>1'72,5&67!K!

"! 3'! ,88+&B9,'2*!<,'6! 9'! 0,6! L362&>,2&1'! <3! $*(W! >&++&,5<6M*! 01'6&<757! 01>>3! +3! 85&E!

8+,'0@35*!+3!S!85&E!<3!>,50@7!T!,9E!635:&036!B93!+36!;&;+&12@AB936!89;+&B936!J195'&663'2!

,9E! 92&+&6,23956! B9?&+6! 61&3'2! 0@350@3956*! 9'&:356&2,&536*! 851J366&1''3+6*! 729<&,'26! 19!

,92536C!436!635:&036!01>853''3'2!8195!#)*nx!+36!635:&036!<36!;&;+&12@AB936!<&53023>3'2!

92&+36!G!<36!851F326!<3!530@350@3*!8195!#(*hx!,9E!85P26!<3!+&:536!32!<3!>3<&,!'9>75&B936*!

19! 3'0153*! G! @,92395! <3! U*#x! <3! 036!01'25&;92&1'6*! ,9E! 01'63&+6! 851<&D976! 8,5! +36!

;&;+&12@70,&536C!!

"! `'!,88+&B9,'2*!<,'6! +?,9253!0,6!L362&>,2&1'!<3!X*#$!>&++&,5<6!<?39516M*!01'6&<757!01>>3!

+?362&>,2&1'!@,923*!8,503!B9?362&>,'2!S!<36! ,02&J6!&'2,'D&;+36!T!6,'6!01w2!L8C!"WM!9'3!

>72@1<3!<?7:,+9,2&1'!01'2&'D3'23C!43223!>72@1<3!&'23551D3*!<,'6!+3!0,6!<3!03223!729<3*!

+36!92&+&6,23956!<36!;&;+&12@AB936!,92195!<3!S!+395!01'63'23>3'2!G!8,N35!T!+3!635:&03!<36!



! "(W!

;&;+&12@AB936*!<,'6!+3!0,6!1Z*!,9!+&39!<?P253!J195'&!G!2&253!D5,29&2*!03+9&=0&!,:,&2!727!J195'&!

8,5!9'3!3'25385&63!85&:73C!!

.195!+36!;&;+&12@AB936!89;+&B936*!036!635:&036!01>853''3'2!+3!85P2!<36!+&:536*!+?96,D3!

<36!6,++36!<3!+3029536*!+36!01'63&+6!<9!83561''3+!<3!;&;+&12@AB93*!+?,&<3!,9!<3:1&5!<36!

3'J,'26*!+?,00A6!G!+?&'235'32*!+36!7:A'3>3'26!09+2953+6!320C!/+6!61'2!362&>76!G!9'!>1'2,'2!

<3!")*)!39516!8,5!>1&6!L+?7B9&:,+3'2!B93!03!635:&03!,95,&2!01927*!63+1'!+36!96,D356*!6?&+!

,:,&2!727!J195'&!8,5!9'3!3'25385&63!85&:73MC!!

.195!+36!;&;+&12@AB936!9'&:356&2,&536*!036!635:&036!61'2!362&>76!G!9'!>1'2,'2!<3!#n*#!

39516!8,5!>1&6C!f'3!J1&6!3'0153*!03!>1'2,'2!>1N3'!362!+?7B9&:,+3'2!<3!03!B93!03!635:&03!

,95,&2!01927*!63+1'!0@,B93!96,D35!<36!;&;+&12@AB936!9'&:356&2,&536*!6?&+!,:,&2!727!53'<9!

8,5!9'3!3'25385&63!85&:73C!!!

"! `'!,D57D3,'2!036!<1''736*!%36,;&<!851<9&2*!8,5!03223!>72@1<3!<?7:,+9,2&1'!01'2&'D3'23*!!

9'3! 362&>,2&1'! <3! X*#$! >&++&,5<6! <1'2! nX*#x! 362! +?362&>,2&1'! <36! 96,D356! <36!

;&;+&12@AB936!89;+&B936C!Q36!"U*n!819503'26!5362,'2!61'2!+3!>1'2,'2!B93!+36!'1'=96,D356!

<36! ;&;+&12@AB936! 2519:35,&3'2! S!F9623! <3! 8,N35! 3'! &>8c2!T! 8195! 03! 635:&03C! 43+,!

01553681'<!G!9'!01'63'23>3'2!,''93+!G!+?&>8c2!<3!$#*"!39516!8,5!83561''3!B93!+36!S!'1'!

96,D356!T!L@,;&2,'26!<3!"n!G!)(!,'6M!61'2!85P26!G!8,N35!8195!S!>,&'23'&5!+36!;&;+&12@AB936!

89;+&B936!T!L+,!<&681'&;&+&27*!+,!01'25&;92&1'!<36!;&;+&12@AB936!G!+,!01'60&3'03!09+2953++3!

D7'75,+3*!32!,9E!701'1>&36!701+1D&B936*( MC!!!

!

!"#$%&'()G(*(U7#,5(5,&(0,/-0,/5(4$-7&35$237"5(=7"'2$3&/5(%,(&$<<7&2(U/5$63%(

"

3$)0$,+1")*+),-$22S/)Q)*+/)/$,,+/)*+),+2%1"+))

L0" 90'(%&" ,(" '40**I)" >" ,()" )0''()" ,(" '(*:%&(" ():" B()%&.(" >" A0&:1&" ,4%2(" ():1B0:1$2" ,(" '0"

E&.3%(2:0:1$2",%"A%H'1*G"(:",%":(BA)"B$;(2"A0))."(2"H1H'1$:+I3%("7SN"B12%:()"(2"H1H'1$:+I3%()"

A%H'13%()@C"D("A$)("0'$&)" '0"3%():1$2" ,("'0"B021I&("A0&" '03%(''("*0'*%'(&"'0"90'(%&",%":(BA)"z""

6(%F"():1B0:1$2)" )$2:"B$H1'1).()"n"", 02)" '(" *0)" ,(" '0"H1H'1$:+I3%("20:1$20'(" ()A0K2$'(" (:" ,()"

H1H'1$:+I3%()" &.K1$20'()G" '4.:%,(" &(:1(2:" '(" )0'01&(" +$&01&(" ,4%2" *+(&*+(%&" (:" ,()" A&$E())1$2)"

12:(''(*:%(''()")%A.&1(%&()C"L0"90'(%&"0**$&,.("0%":(BA)"A0))."(2"H1H'1$:+I3%("():",("NS"(%&$)"A0&"

!
WU"6%"E01:"3%("'0"H1H'1$:+I3%("A(%:"a:&("*$2)1,.&.("*$BB("12)*&1:(",02)"%2(".*$2$B1(",("'0"E$2*:1$220'1:.G"(:"0"%2"
*$%:".91:.",("A&$,%*:1$2",("A0A1(&"(:",$2*",("'0",():&%*:1$2",("E$&a:)C"
!



! ""( !

+(%&("A0)).(C"602)"'("*0)",()"H1H'1$:+I3%()"%219(&)1:01&()G"1'"():"():1B."3%4(2"&():02:"SN"B12%:()"

,02)"'0"H1H'1$:+I3%(G"'("*+(&*+(%&"'1:"(291&$2"e"Nji",4%2"'19&("f "n"'0"90'(%&"&(:(2%("():",$2*"Nji"

,(" '0"90'(%&",4%2"A&a:",("'19&("7A0&"01''(%&)"():1B.",02)"'4.:%,(@C"602)"'("*0)",()"H1H'1$:+I3%()"

A%H'13%()G" %2" *$M:" ,1&(*:" ():" 0AA'13%.G" *4():" *('%1" ,%" *$M:" ,(" :&02)A$&:" A0&" A0))0K(" >" '0"

H1H'1$:+I3%(C"-('%1!*1"():"():1B.">"OGjT"(%&$"A0&"91)1:(">"'0"'1H&01&1(•""

3+)7"&O)*+),-$22S/)Q)&(%+"(+%))

D("H0)02:")%&",()"):0:1):13%()",%"B121):I&(",("'0"*%':%&("()A0K2$'G"'()"0%:(%&)",%"&0AA$&:")%KKI&(2:"

3%4(2"NOROG"RS]"OOO"A(&)$22()")(")$2:"&(2,%()G")%&"%2":&1B():&(G",02)"%2("H1H'1$:+I3%("A$%&")("

*$22(*:(&">"'412:(&2(:G"(2")("*$22(*:02:"e"RN"E$1)"A0&":&1B():&("fG"*("3%1"'()"*$2,%1:">"():1B(&"'("

2$BH&(",("91)1:()"A$%&"0**I)">"12:(&2(:"(:"A0&"02",("RS]"OOOFRNF^">"TGS"B1''1$2)",("91)1:()C""c9(*"

%2"*$%:",40**I)">"'4+(%&(",02)"'()"*;H(&*0E.)"():1B."0%:$%&",("RGj"(%&$)",("'4+(%&("72$%)")$BB()"

(2"NOR]!NOR^@G"'0"90'(%&",("'40**I)">"'412:(&2(:"():".90'%.(">"RRGT"B1''1$2)",4(%&$)"7(2"E01:"3%('3%("

A0&:"(2:&("RGj"(:"N"(%&$)G"90&10:1$2"(2:&("'(":(F:("(:"'(":0H'(0%@C""

=()0H1,"():1B("0%))1"'0"2'(%"&.1%&'();'(#%$"&/#+)*+/).&.,&'%8S61+/)Q),$)"+28+"28+C"c"*("A&$A$)G"

'(%&)"+;A$:+I)()",(":&0901'")$2:"'()")%1902:()C"L(":(BA)"A0)).">"'41,(2:1E1*0:1$2G"'0"*$BA1'0:1$2"(:"

'412:.K&0:1$2",()",$*%B(2:)",02)"'()"A&$\(:)",("&(*+(&*+(".3%190%:">"ROGNi",%":(BA)"A0))."A0&"

'()"%:1'1)0:(%&)",("*()"H1H'1$:+I3%()"7y0H'("]OG"AC"[O@C""5')"*0'*%'(2:"'("2$BH&(":$:0'",4+(%&()",("

:&0901'"&.0'1)."A0&"'() ".:%,102:)G"'()" (2)(1K202:)"(:"'()" %:1'1)0:(%&)"0))$*1.)G"0%3%('"():"0EE(*:."'("

*$(EE1*1(2:",("ROGNi"C"Q2")("H0)02:")%&"'()",.*'0&0:1$2)",()"*+(&*+(%&)G"'("&0AA$&:")$%:1(2:"3%("'0"

*$2:&1H%:1$2",()"H1H'1$:+I3%()">" '()"01,(&",02)" '(%&"A+0)(",("&(*+(&*+("H1H'1$K&0A+13%("():" ,("

]SG_i"7$%"jOGRi")1"$2"&(:1(2:"'41BA0*:"2.K0:1E"7.*+(*@"3%40%&01:"(%"'(%&"&(*+(&*+(")41')"240901(2:"

A0)"(%"0**I)">"'0"H1H'1$:+I3%(@C"L()"0%:(%&)",("'4.:%,("&(:1(22(2:"A$%&"'(%&"A0&:"]SG_i"(2"K%1)("

,4():1B0:1$2"B121B0'(C"5')"0AA'13%(2:"0'$&)"*(":0%F",("]SGji">"'0")$BB(",()"90'(%&)"*$''(*:.()G"

(:"A&$,%1)(2:"012)1"%2"B$2:02:"B$2.:0&1).",("_j_C]"B1''1$2)",4`C""

D$%&*("n"=()0H1,G"NOR^C""

!

!

H! 036! 853>&A536! 362&>,2&1'6! 6?,F1923'2!03! B9&! 362! B9,+&J&7!S!<?3E235',+&276! 701'1>&B936!T*!

362&>736! G! "*#W! >&++&,5<! 8,5! ,'*! D7'75736! 8,5! +3! 8,66,D3! <36! 96,D356! 3'! ;&;+&12@AB93C! 436!

3E235',+&276!01>853''3'2!8195!XU*hx*!+36!<783'636!<3!25,'68152!<36!96,D356!<36!;&;+&12@AB936!

89;+&B936!8195!63!53'<53!695!+36!+&39E*!32!8195!+3956!<783'636!83561''3++36!L6@188&'D6*!0,J76*!

5362,95,'26M!,92195!<36!+&39E*!8195!9'!>1'2,'2!>1N3'!<3!"U*U!39516!8,5!67F195!L:1N,D3M!G!+,!



! """ !

;&;+&12@AB93C!Q36!96,D356!<36!;&;+&12@AB936!9'&:356&2,&536!<783'635,&3'2!,&'6&!3'!>1N3''3!8195!

"h*XU!39516!G!0@,B93!67F195!<,'6!+,!;&;+&12@AB93C!!!

&

J#4.)+*&.Q?#4.)4/$(,&*

Q,!>72@1<3!o[e/!01'<9&2!G!9'3!>9+2&29<3!<?,5;&25,D36*!B9&!53+A:3'2!619:3'2!<9!;5&01+,D3*!'1'!

639+3>3'2!695!+36!,02&:&276!B9&!61'2!5323'936!<,'6!+3!0,<53!<3!+?7:,+9,2&1'*!>,&6!,966&!32!6952192!

8195!23'235!<?,55&>35!+36!7:,+9,2&1'6!G!<&:356!85&E!J&02&J6!LJ&02&J6!8,503!B9?&+6!61'2!851<9&26!8,5!

+?7:,+9,2&1'*! 61&2! 8,5! +3! ;&,&6! <?7:,+9,2&1'6! <&530236! 19! &'<&530236*! 32! 3'! ,<182,'2! 61&2! +,!

83568302&:3!&'<&:&<9,+&623!<3!+,!857J753'03!57:7+73!19!<3!+,!857J753'03!<70+,573*!:1&5!%)'*4MC!!

e'! '123! 3 '! 8,52&09+&35! <36! :,5&,2&1'6! B9&! 839:3'2! P253! 25A6! <&:35D3'236! 63+1'! B93! %36,;&<!

25,:,&++3!695!+36!;&;+&12@AB936!>9'&0&8,+36!19!9'&:356&2,&536C!e'!'123!7D,+3>3'2!B9?9'3!8,52&3!

&>8152,'23!<3!+?7:,+9,2&1'!538163!3E8+&0&23>3'2!695!+,!>36953!<9!01'63'23>3'2!G!8,N35!+?&>8c2!

<36!'1' =96,D356!<36!;&;+&12@AB936C!!

!

e"y$"():1B0:(":+("90'%("0::&1H%:(,":$" '1H&0&1()"H;"2$2!%)(&)G":+("0%:+$&)"0)J(,"2$2!

%)(&)" :$"*$2)1,(&" :+(B"12" :(&B)"$E" :0F()C"y+("E1&):"A0&:"$E" :+("3%():1$2201&("0)J(,"

&()A$2,(2:)" 0H$%:" :+(1&" 0x0&(2())" $E":+(" )(&91*()" $EE(&(," H;" '1H&0&1()G" 0H$%:" :+("

)(&91*()W"0**())1H1'1:;"02,"0H$%:"&()A$2,(2:)W"x1''12K2())":$"%)(":+(BC"V(F:G":+(;"x(&("

0)J(, ' -.&,.&$',.&/',."#0.,',.+,')12$+$1&*'*."#)3'2&'415+5%&3'2/',+6'+53'14',.+,'

,+6'*."#)3'2&'7+13'2/'+))',+67+/&$*'"$'"5)/ '2/'#*&$*8'9*',.&'410#$&'*."-*':;10#$&'

<=>',.&'4#53+?&5,+)'@+$1+2)&'1*'$&*7"53&5,*A'+,,1,#3&',"',+68'B."*&'-."'3"'5",'

2&)1&@&'1,'1*'-"$,.'7+/150'+5/,.150'%"5*13&$',.+,>'14',.&/'.+3',"'7+/'4"$')12$+$1&*'

15',+6>'+'4+1$'7$1%&'-"#)3'2&'C#*,'DEF8GHI/&+$8'9?"50',."*&'-."'2&)1&@&'&1,.&$'

,.+,'+))',+67+/&$*'*."#)3'7+/'4"$')12$+$1&*>'"$',.+,'"5)/'#*&$*'*."#)3'7+/'4"$',.&?>'

,.&'3144&$&5%&'15',.&'7$1%&',.&/'-"#)3'2&'-1))150',"'7+/'1*'?151?+)('D<J8KHI/&+$'

+53'D<K8FHI'/&+$>'$&*7&%,1@&)/L':;&*+213>'MHEG=t8''

!

43223! :,+15&6,2&1'!<3!+,! :,+395!<36! ;&;+&12@AB936!8,5!+36! '1'=96,D356!01'62&293!9'3! :75&2,;+3!

5982953!<,'6!+3!B9362&1''3>3'2!8,5!5,88152!,9E!25,:,9E!,'275&3956!695!+36!'1'=96,D356*!03!B93!

'196!,:&1'6!<7FG!6&D',+7!G!851816!<3!+?729<3!<9!457<10!<3!#((U!3'!%5,'03C!!`'!3JJ32*!,+156!B93!

25,<&2&1''3++3>3'2!<389&6!"W)W!3'!%5,'03*!+36!'1'=96,D356!61'2!&'23551D76!<9!81&'2!<3!:93!<3!

+395!5,88152!G!+,!+302953!32!G!+,!09+2953*!<9!81&'2!<3!:93!<3!+,!8166&;&+&27!B9?&+6!89&663'2!53F1&'<53!

9'3!;&;+&12@AB93*!19!3'0153!<9!81&'2!<3!:93!<9!5,N1''3>3'2!<3!+,!;&;+&12@AB93!3'!2,'2!B93!;&3'!

01>>9'*! ! &0&*! &+! 6?,D&2!&0&! <3! +36!&'23551D35! 8195! 01'',&253! +,! :,+395! B9?&+6! ,225&;93'2! G! +,!



! ""# !

;&;+&12@AB93C!O3!21923!7:&<3'03*!03!2N83!<?3'B9P23!'3!:&63!8+96!+36!>P>36!J&'6C!O,'6!9'!0,6*!

0?362! +,! <7>105,2&6,2&1'! 09+2953++3! B9&! 53623! +,!L<&JJ&0&+3M! +&D'3! <?@15&_1'C! O,'6! +?,9253*! 1'!

0@350@3!G!,JJ30235!9'3!:,+395!701'1>&B93!G!9'3!&'62&292&1'!09+2953++3*!,9!5&6B93!<3!>1'2535!61'!

>,'B93!<3!851<902&:&27*!,+156!B93!'196!<3:5&1'6!3'2535!<,'6!9'3!A53!<3!S!<76701'1>&6,2&1'!T*!

01>>3!+3!69DDA53!-59'1!Q,2195!L#(#(M*!0?362=G=<&53!9'3!A53!1Z!03!B9&!635,&2!&'23551D7!'3!635,&2!

8+96!+,!851<902&:&27!L6,!>36953*!61'!0,+09+*!61'!&'23'6&J&0,2&1'M*!>,&6!+,!69;6&62,'03!K!S!QG!362!+3!

:&5,D3!^! +G! 362! +3! <1923!^! +G! 362! +3! :35! <,'6! +3!J59&2!K! '1'! 8,6!2)+!32!7(66+,/ !851<9&53*! >,&6!

S!851<9&53!T!362=&+!9'3! ;1''3!J,d1'!<3!63!53+&35! ,9!>1'<3!j! LŠM!}e~'! '3!8392!01'2&'935!S!G!

851<9&53!T! 3'! &D'15,'2! +36! 53+,2&1'6! <3! 69;6&62,'03! B9&! 53'<3'2! 8166&;+3! 21923! 851<902&1'!T!

LQ,2195*!#(#(!A-$"MC!!` 62=&+!,+156!:5,&>3'2!'70366,&53!<3!<7:3+18835!<36!<&6816&2&J6!<3!>36953!

<7>369576! 8195! J,&53! 3'2535! +,! ;&;+&12@AB93! <,'6! +3! >1'<3! 701'1>&0&67*) !j! .1635! ,&'6&! +,!

B9362&1'!0?362!<7FG!6,'6!<1923!01'25&;935!G!N!5781'<53Š!!

435236*!&+!8392!6?,D&5!<?362&>35!9'3!:,+395!S!,9=<3+G!<3!+,!:,+395!<?96,D3!T!L,9!63'6!625&02M*!>,&6!

+?729<3!%36,;&<*!01>>3!<?,92536!,85A6!3++3*!725&B93!6&'D9+&A53>3'2!+,!:,+395!<3!'1'!96,D3*!3'!

+,!+&>&2,'2!,9!01'63'23>3'2!G!8,N35!+?&>8c2** *!2192!3'!366,N,'2!<3!01'6&<7535!S!9'3!:,+395!3'!

851853!T!<36! ;&;+&12@AB936!LoQQ*!#("W*! '1'!96,D356*!8C!#)MC!H&'6&*!<,'6!+3!B9362&1'',&53!<3!

%36,;&<!2519:3=2=1' !+36!251&6!B9362&1'6!69&:,'236!LB9362&1'6!#(=#"=##*!,''3E3*!8C!"(UM!K!!

|NO"!"e"?$%)"A0;(Y",19(&)"1BAg:)")%&"9$:&(")0'01&("(:"9$)"&(9(2%)"7•@G"012)1"3%("'0"y?cG"'0":0F(")%&"

'()"9.+1*%'()G"'0":0F("E$2*1I&(G"(:*C"-$BA:(":(2%",%"B$2:02:":$:0'",("'41BAg:"3%("9$%)"A0;(YG"*$BH1(2"

,("*("B$2:02:G"(2"(%&$)G"A(2)(Y!9$%)"3%41'")(&01:"\%):(",("A0;(&"A0&"02"A$%&"(2:&(:(21&"'()"H1H'1$:+I3%()"

,%"A0;)z"f "

|NR!"D1"'()"H1H'1$:+I3%()"24.:01(2:"A0)"E1202*.()"A0&"'41BAg:G"*$BH1(2",4(%&$)")(&1(Y!9$%)"A&a:">"A0;(&"

A0&"02"A$%&"B012:(21&"'("&.)(0%",("H1H'1$:+I3%()",%"A0;)"(:"'()")(&91*()"3%41'"E$%&21:"z""""

| NN"!"D%&"'0"H0)(",%"B$2:02:",("'41BAg:"3%("9$%)"09(Y"0EE1&B."3%("9$%)")(&1(Y"A&a:">"A0;(&"A$%&"

(2:&(:(21&"'()"H1H'1$:+I3%()",%"A0;)G"'03%(''(",()"A+&0)()")%1902:()"&(E'I:("'("B1(%F"'()"&01)$2)"A$%&"

'()3%(''()"9$%)"09(Y"*+$1)1"*("B$2:02:z"

!
*) !c'$&)"3%4(2"NOOj")('$2"'4(23%a:(")%&"'()"&(A&.)(2:0:1$2)",()"H1H'1$:+I3%()",("'0"6LLPd#5G""[Oi",()"%)0K(&)"
,()"H1H'1$:+I3%()"'()":&$%901(2:"%:1'()G"*4.:01:"'("*0)",("S[",("*(%F"3%1"24.:01(2:"\0B01)"0''.)"(2"H1H'1$:+I3%(C"-('0"
0B(201:"X0&()*0"+/&4.C">"0EE1&B(&"3%("e"L0"*$291*:1$2" ,(" '4%:1'1:." )$*10'(" ,()"H1H'1$:+I3%()"B%21*1A0'()" ():" )1"
E$&:(B(2:"02*&.("3%(" '4+;A$:+I)(" ,(" '(%&"E(&B(:%&("0%"B$:1E"3%(")(%'("%2("B12$&1:." ,4+0H1:02:)" '()"E&.3%(2:(G"
)%)*1:(",()"&.0*:1$2)",("E$&:("$AA$)1:1$2"f"7X0&()*0"(:"0'C"NOOTG"AC"R^_@C"L()",(&21I&()"(23%a:()"*$2)1,I&(2:"3%("
)(%')"Ni",()"2$2 !%)0K(&)",()"H1H'1$:+I3%()"'()"*$2)1,I&(2:"*$BB("12%:1'()"76UX5-G"NOR[G"AC"]R@"
WW"k2" :&$%9(" ,.\>" *(::(" 1,.(" *+(Y" U&1EE1:+G" •12KG" •" c(&21" 7NOOS@G" 09(*" %2(" 3%a:(" ,4%2" (FA'1*1:(" &(:$%&" )%&"
129():1))(B(2:" A$%&" '(" *$2:&1H%0H'(C" 5'" ():" (2" (EE(:" 3%():1$2" ,%"e"H4E'4D+*& L+/)*,M(, MA,#+%/6+,/& TLNAV& $,&
K+,,%D.#4,$4&K)-.$7&5$-*4*$+%&BC"-(":&0901'"0901:".:."&.0'1).">"'0",(B02,(",("'4Q:0:",("#(22);'9021(",I)"NOOj"n""
‡y+("):%,;"x1''",(:(&B12(":+("(*$2$B1*"H(2(E1:"$E"A%H'1*"'1H&0&1()"E$&"#(22);'902102)"02,":$"x+0:"(F:(2:"*1:1Y(2)"
E(('":+("A%H'1*"'1H&0&;"*$2:&1H%:()":$":+(1&"$9(&0''"(*$2$B1*"x(''!H(12KCˆ""
!



! ""$ !

!"-W():"%2"H$2"B$2:02:"A$%&"*("3%("'()"H1H'1$:+I3%()"*$2:&1H%(2:"

!"L()"H1H'1$:+I3%()"*$2:&1H%(2:",0902:0K(G"B01)"'("B$2:02:"12,13%."():"*("3%("\("A(%F"B("A(&B(::&(",("

A0;(&"

!"L()"H1H'1$:+I3%()"*$2:&1H%(2:"0*:%(''(B(2:"B$12)"3%("*('0G"B01)"'("B$2:02:"3%("\401"12,13%."():"*("

3%("\("A01(&01)"A$%&"&(*(9$1&",("B(1''(%&)")(&91*()"

!

Q3! +&:53! ;+,'0!J5,'d,&6! B9&! :&63! G!85181635! 9'3! ,88+&0,2&1'! <36! '15>36! ,'D+1=6,E1''36! <3!

>72@1<1+1D&3!<3!+?&>8,02!G!+,!%5,'03!01'6&<A53!,966&!B93!+3!'1'=96,D35*!;&3'!B93!+1&'!<3!+,!

;&;+&12@AB93*!89&663!7:,+935!S!+?&'275P2!<3!+,!;&;+&12@AB93!8195!+,!01>>9',927!19!+,!610&727!3'!

2,'2!B93!+&39!<3!01'635:,2&1'!8,25&>1'&,+3!+&39!7<90,2&J!32!09+2953+!851J&2,'2!G!636!01'0&21N3'6!

L>P>3!6&!+9&=>P>3!'3!63!63'2!8,6!<&53023>3'2!01'035'7M*!+&39!<3!+&3'!610&,+!19!368,03!89;+&0!T!

LQ&:53!;+,'0*!#("h*!8C#XM!

b192! 01>>3! <,'6! +3! 0,6! <36! ,02&J6! '1'! >,50@,'<6! 3':&51''3>3'2,9E*! +,! :,+395! <36!

;&;+&12@AB936!853'<!,+156!+,!J15>3!<?9'3!362&>,2&1'!<3!S!:,+395!212,+3!T!<70+&'73*!01>>3!<,'6!

+3!0,6!<36!S!:,+3956!701'1>&B936!212,+36!T!3':&51''3>3'2,+36!3'!9'3!S!:,+395!<?3E&623'03!T!

L;7'7J&036! 3'! 235>36! <3!B9,+&27! <3! :&3! 5301''96! G! +,!;&;+&12@AB93M! 9'3! S!:,+395! <?182&1'!T!

L8166&;&+&27!<?3'!J,&53!9'!96,D3!J9295M*!32!9'3!S!:,+395!<3!+3D6!T!L&'275P2!<3!+,!;&;+&12@AB93!8195!

+36!D7'75,2&1'6!J929536M!L\\p/4*!#("W*!8C!#)MC!!!

!

"#9#!6H,/A2V7,!3,/<, !0*/(!),!j*)!0HJ4(, !
!
ABQBAB*R$.8+"#1#)%"*

H9!01956!<3!+Y,''73!#("h!+,!-&;+&12@AB93!O78,523>3'2,+3!<9!m,+!<Ye&63!L-OmeM!3'2,>3!9'3!

3'B9P23!695!+36!&>8,026!<36!;&;+&12@AB936!<3!61'!2355&21&53C!43223!<7>,50@3*!B9&!01>853'<!9'!

:1+32!<Y&>8,026!>9+2&8+36!L7<90,2&J6*!610&,9E*!09+2953+6*!701'1>&B936M!362!&'7<&23!3'!%5,'03C!

o3+1'!'16!&'235+10923956!53'01'2576!3'!3'2532&3'*!+,!D3'A63!<9!851F32!63!2519:3!<,'6!+3!01'D5A6!

<3!+?/%QH!B9&!63!2&3'2!G!QN1'!3'!,1w2!#("XC!Q?729<3!%36,;&;!N!362!85763'273!32!H''3!m35'39&+!

G! +?781B93!8576&<3'23! <3! +?H-%*! 32! R,:&35! \,+,98*! >3>;53! <9! ;953,9! ',2&1',+! 32! B9&!+9&!

69007<35,!3'!#("h*!0@350@,&3'2!9'3!;&;+&12@AB93!B9&!81955,&2!>3'35!9'3!729<3!3E875&>3'2,+3!G!

<&>3'6&1'! 701'1>&B93!<,'6! 9'3! 83568302&:3! <?,<:10,0N*$C!! /+! 6?,D&66,&2! <1'0*! 63+1'!

+?&'2358572,2&1'!<36!,023956!<9!851F32!G!+?781B93*!S!<?7+,5D&5!<,'6!+?3685&2!<36!7+96!01>>9',9E!

!
WX"r*+02K(",("B01'"09(*"%2"*$2)(&90:(%&C""



! ""X !

32!&'23501>>9',9E!+?&>,D3!<3!+,!;&;+&12@AB93!,9=<3+G!<?9'3!:&6&1'!3E0+96&:3>3'2!09+2953++3!3'!

01'62,2,'2!<36!&>8,026!610&72,9E!6&'1'!701'1>&B936!TC!

e"L( "?0'" ,4k1)(" )(" A$&:01:" 9$'$2:01&(" A$%&" B(2(&"%2(":(''(" .:%,(G" >" '4.*+(''(" ,4%2"
,.A0&:(B(2:"B1!%&H012"B1!&%&0'C"-(::( "H1H'1$:+I3%(",.A0&:(B(2:0'("0901:" '4+0H1:%,(" ,("
B(2(&",()".:%,()"e "A$%&"'40*:1$2"f",$2:"'4$H\(*:1E".:01:",("E$%&21&",()".'.B(2:)"E0*:%(')"
A&$A&()">"12)A1&(&"'()",.*1,(%&)"A$'1:13%()",02)"'0",.E121:1$2",("'(%&)"A$'1:13%()"A%H'13%()"
,02)"'(",$B012(C"-(*1",.*$%'(",%"&g'(",("*$2)(1'"0%F"*$BB%2()"(:"12:(&*$BB%20'1:.)"
3%("A(%:"\$%(&"%2",.A0&:(B(2:G"(2"'(*:%&("A%H'13%("*$BB(",02)",40%:&()")(*:(%&)"f WYC""

43223!3'B9P23*!B9&!53+A:3!>1&'6!<?9'!3E350&03!8510@3!<9!851F32!<3!%36,;&<!L0,+09+!<?9'!o[e/M!

>,&6!8+92c2!<?9'!3E350&03!<?362&>,2&1'!<?9'!3JJ32!>9+2&8+&0,2395!701'1>&B93!32!610&72,+*!01'<9&2!

G!+,!851<902&1'!<Y9'!<109>3'2!<3!U"!8,D36!<&JJ967!8,5!+3!41'63&+!<78,523>3'2,+!<9!m,+!<Ye&63C!

Q3!01'23E23!&'62&292&1''3+!<,'6!+3B93+!03223!729<3!2519:3!61'!63'6!362!5,883+7!<A6!+36!853>&A536!

8,D36!K!!

t)1"'()"*+0BA)"*%':%&(')"$%".,%*0:1E)")$2:"E0*1'(B(2:".9$3%.)"3%02,"$2"A0&'(",()"H1H'1$:+I3%()G"'()"
1BA0*:)" )$*10%F" $%" .*$2$B13%()" ,(" )$2" 0*:1$2" E$2:" A'%)" &0&(B(2:" 'W$H\(:" ,W020';)()C" k&G" '()"
H1H'1$:+I3%()"*$2:&1H%(2:"0%))1"0%",;20B1)B(",W%2":(&&1:$1&(")%&"*()"0)A(*:)!'>G"(:"1'"():"())(2:1('",("
,1)A$)(&" ,()" $%:1')" 2.*())01&()" A$%&" $H\(*:19(&" *(::(" *$2:&1H%:1$2" 0E12" ,W.*'01&(&" '()" 0&H1:&0K()"
A$'1:13%()"'$*0%FC"-('0"A(&B(::&0".K0'(B(2:",("&()1:%(&")0"\%):("A'0*(">"'0"H1H'1$:+I3%(C"Q2"(EE(:G"'()"
&():&1*:1$2)"H%,K.:01&()"3%("*$2201))(2:"0%\$%&,W+%1"'()"*$''(*:191:.)"*$2:&01K2(2:"'()".'%)">"A&(2,&("
,()" ,.*1)1$2)" A$'1:13%()" ):&0:.K13%()" n" 'W(F1K(2*(" *1:$;(22(" ,(" K0&02:1&" 'W0,.3%0:1$2" ,()"
129():1))(B(2:)"A%H'1*)"0%F"H()$12)",()"A$A%'0:1$2)",$1:"*$+0H1:(&"09(*" '0"2.*())1:." ,("E01&(",()"
.*$2$B1()C"LW.90'%0:1$2",()"A$'1:13%()"A%H'13%()"(:",("'W0*:1$2",("'0"H1H'1$:+I3%("():"%2("$AA$&:%21:."
A$%&"&.A$2,&(">"*()"3%():1$2)C"Q2"129(2:02:",()"12,1*0:(%&)"2$%9(0%F"A$%&"B()%&(&":$%)"'()"1BA0*:)"
,("*(:".3%1A(B(2:",("A&$F1B1:.G"(''("90"A(&B(::&(",("'W12)*&1&(",02)")$2"*$2:(F:("&.('G"*$BA&(202:"
,()",1B(2)1$2)".*$2$B13%(G")$*10'(G".,%*0:19("(:"*%':%&(''(t"7AC]@"

Q3!<78,523>3'2!<9!m,+!<Ye&63!,88,52&3'2!G!+,!57D&1'!/+3=<3=%5,'03!<1'2!&+!5385763'23!"(x!<3!+,!

8189+,2&1'C!`'!#("U*!+3!6302395!2352&,&53!5385763'23!n#*#x!<3!+Y,02&:&27!<9!2355&21&53!32!+Y&'<9625&3!

"XxC! Q3! m,+! <Ye&63! 362! +Y9'! <36! <78,523>3'26! +36! 8+96! F39'36! <3! %5,'03*! ,:30! #(x! <3! +,!

8189+,2&1'!L"!"WX!hn"!@,;&2,'26M!B9&!,:,&3'2!>1&'6!<3!#(!,'6!3'!#("$C!Q3!2,9E!<3!0@c>,D3!6YN!

7+A:3!'7,'>1&'6!G!"(*"x!,9!853>&35!25&>36253!#("h*!32!+36!,++10,2,&536!<9![oH!61'2!$$!(((!3'!

<703>;53! #("U*! +3! 2,9E! <3! ;7'7J&0&,&536! ,N,'2! ,9D>3'27! <3! •$Xx! <3! <703>;53! #("(! G!

<703>;53!#("U$&C!Q3!2,9E!<Y3>8+1&!695!+3!2355&21&53!72,'2!J,&;+3*!+,!8+98,52!<36!:,+<1&6&3'6!61'2!

,>3'76!G!25,:,&++35!3'!<3@156!<9!<78,523>3'2!1Z!&+6!576&<3'2!K!0Y362!+3!0,6!8195!9'!6,+,5&7!695!

<39EC!

!
WY"r*+02K(",("B01'"09(*"%2"*$2)(&90:(%&"
$&!y$%)"'()"*+1EE&()"A&$91(22(2:",("'W5VDQQ"(:"0AA0&01))(2:",02)"'(",$*%B(2:C"
!



! ""U!

41'035','2!+36!7B9&83>3'26!<3!+302953!89;+&B93!K!&+!3E&623!"#n!;&;+&12@AB936!695!+3!<78,523>3'2!

32!WXx!<3!+,!8189+,2&1'!,!,00A6!G!9'3!;&;+&12@AB93!<,'6!6,!:&++3C!Q36!;&;+&12@AB936!<9!m,+!<Ye&63!

01>823'2!#*h)!>&++&1'6!<Y3'25736*!3'!#("X* !32!01>82,;&+&63'2!n! ()n!$)(!85P26!L2196!69881526!

01'J1'<96M*!3'!#("UC!

*
ABQBGB*S.#3%&%,%C)+*

o95!+3!8+,'!>72@1<1+1D&B93*!+3!0@,>8!<Y&':362&D,2&1'!<3!+?729<3!<9!m,+!<?e&63!,!727!<701987!

3'! B9,253! <&>3'6&1'6! K! 610&,+*! 701'1>&B93*! 7<90,2&J*! 09+2953+C! OA6! +Y3'2573! <9! 0@,8&253!

>72@1<1+1D&B93*!+36!57<,023956!619+&D'3'2!B9Y&+!'Y,!8,6!727!8166&;+3!<3!5781'<53!3E@,962&:3>3'2!

G!+Y&'27D5,+&27!<36!B9362&1'6!B9&!72,&3'2!816736!,9!<7;92!<3!+Y3'B9P23*!32!&+6!6&D',+3'2!<3!695051a2!

B93!+Y,;,'<1'!<3!0352,&'36!B9362&1'6!362!01''3027!,9E!<&JJ&09+276!>72@1<1+1D&B936!B9Y&+6!1'2!89!

53'01'2535!K!u0Y362!8,5!3E3>8+3!+3!0,6!<3!+Y&>8,02!<3!+,! ;&;+&12@AB93!695!+,!57966&23!601+,&53C!

/'29&2&:3>3'2*! 1'! 8392! 83'635! B93! +,! ;&;+&12@AB93! ,! 9'3! &'J+93'03! 0352,&'3! 695! +,! 57966&23!

601+,&53C! b1923J1&6*! &+! 362! >72@1<1+1D&B93>3'2! 25A6! 01>8+3E3! <Y&61+35! +Y&>8,02! 639+! <3! +,!

;&;+&12@AB93! <,'6! +,! 25,F3021&53! <Y9'! &'<&:&<9u! L8CWMC! 4Y362! 8195B91&*! 01'035','2! +Y&>8,02!

7<90,2&J*!+3!0@1&E!<3!53093&++&5!+3!53663'2&!<9!89;+&0!8,5!+3!>1N3'!<Y9'3!3'B9P23!B9,+&2,2&:3!8,5!

B9362&1'',&53!,!727!85&:&+7D&7C!41'035','2!+3!<1>,&'3!701'1>&B93*!9'! ,9253!851;+A>3!,88,5,a2!

K!u+36!&'<&0,23956!+&76!,9!01w2!<3!J1'02&1''3>3'2!573+!1'2!727!<&JJ&0&+36!G!1;23'&5!K!+36!J+9&<36*!

+Y3'2532&3'! <36! ;r2&>3'26! 19! 3'0153! +,! >,&'23','03! &'J15>,2&B93! J1'2! 8,52&3! <36! <783'636!

D+1;,+&6736!B9&!53:&3''3'2!G!+,!01++302&:&27!32!&+!'Y,!8,6!219F1956!727!8166&;+3!<Y&61+35!+36!01w26!

+&76!,9!J1'02&1''3>3'2!851853!<3!+,!;&;+&12@AB93u!L8C!WMC!

41'035','2!+,!0&;+3!<3!+Y3'B9P23*!+Y&>8166&;&+&27!<Y&'23551D35!219236!+36! ;&;+&12@AB936!<9!m,+!

<Ye&63! L"#n! ;&;+&12@AB936! 8195! "(n! 01>>9'36M! ,! 01'<9&2! +36! 3'B9P23956!G! 01'6259&53! 9'!

70@,'2&++1'! 5385763'2,2&J*! ;,67! 695! +36! 05&2A536! <7>1D5,8@&B936*! &'62&292&1''3+6! 32! 695! +36!

8,52&09+,5&276!<3!D362&1'!<36!;&;+&12@AB936C!.,5>&!036!05&2A536!1'!2519:3!K!+Y&>8+,'2,2&1'!<,'6!

9' 3! 01>>9'3! 63+1'! +3! '1>;53!<?@,;&2,'26! ^! +,! 85763'03! <Y9'3! +&;5,&5&3! 695! +3! 2355&21&53^!

+Y&>8+,'2,2&1'! <,'6! 9'! B9,52&35! 85&15&2,&53! ^!+3!J1'02&1''3>3'2! 6,+,5&7! 19! ;7'7:1+3! <3! +,!

;&;+&12@AB93*!320C!

Q3! 851036696! <Y70@,'2&++1'',D3! ,! 835>&6! <Y&61+35! "$! ;&;+&12@AB936! 5385763'2,2&:36! <9!

<78,523>3'2!LB9&!5385763'23'2!"(x!<3!+Y3'63>;+3!<36!;&;+&12@AB936!<9!2355&21&53MC!O39E!2N836!

<3!B9362&1'',&53!1'2!727!851<9&26!K!+Y9'!G!<362&',2&1'!<36!;&;+&12@AB936*!+Y,9253!G!<362&',2&1'!<36!



! ""h !

96,D356C! f'! 3'63>;+3! <3! "$! 3'2532&3'6! ,:30! <36! ;&;+&12@70,&536! ,! 835>&6! <Y,8851J1'<&5! 32!

<Y,JJ&'35!+36!<1''736!53093&++&36!8,5!+36!B9362&1'',&536C!

HJ&'!<3!01'62&2935!9'3!;,63!<3!<1''736!G!8,52&5!<3!+,B93++3!01'62&2935!+395!B9362&1'',&53*!+36!

3'B9P23956!63!61'2!&'68&576!<36!25,:,9E!851<9&26!8,5!+Ye;635:,21&53!<9!+&:53!32!<3!+,!+302953*!03!

B9&!+395!<1'',&2!9'3!>9+2&29<3!<Y7+7>3'26!8195!01>8,535!+36!;&;+&12@AB936!<9!2355&21&53!,:30!+36!

7B9&83>3'26!',2&1',9EC!Q3!B9362&1'',&53!,<53667!,9E!;&;+&12@AB936!362!<&:&67!3'!X!8,52&36!B9&!

01553681'<3'2!,9E!X!<1>,&'36!<Y&':362&D,2&1'C!Q36!B9362&1'6!61'2!<?,;15<!J35>736!L+3!0@1&E!<36!

5781'636!362!J195'&MC!`2!+36!8361''36!&'23551D736!839:3'2!3'69&23!,8815235!<36!01>8+7>3'26!G!

+395!5781'63$!C!!

41'035','2!+3!B9362&1'',&53!<362&'7! ,9E!96,D356*!61'!1;F302&J!72,&2!S!<Y,',+N635!+Y,<7B9,2&1'!

3'253!+36!,02&1'6!851816736!8,5!+36!;&;+&12@AB936!32!+36!96,D36!<70+,576!8,5!+36!5781'<,'26!<,'6!

+3!0,<53!<9!B9362&1'',&53!T!L8C"#MC!Q36!B9362&1'',&536!1'2!727!<&JJ9676!6196!<39E!>1<,+&276!K!8,5!

&'235'32*!6196!+Y,68302!<Y9'!J15>9+,&53!b((G.+&<(*6&̂!32!9'!B9362&1'',&53!8,8&35!<&681'&;+3!,9!

63&'!<36!;&;+&12@AB936C!n"W!B9362&1'',&536!1'2!727!01++30276!<,'6!+36!"$!;&;+&12@AB936*!03!B9&!362!

8+96!B9Y,223'<9!8,5!+36!3'B9P23956C!41'035','2!+36!5781'<,'26*!UWx!<Y3'253!39E!1'2!3'253!#h!32!

hU!,'6*!"hx!1'2!8+96!<3!$U!,'6!32!"$!x!61'2!rD76!<3!"U!G!#U!,'6C!.195!J&'&5*!h)x!<36!5781'<,'26!

576&<3'2! <,'6! +,! 01>>9'3! <Y&>8+,'2,2&1'! <3! +,! ;&;+&12@AB93! LUX)! 695! n"WMC! Q3! >,'B93! <3!

>1N3'6! 'Y,! 8,6!835>&6! ,9E!3'B9P23956!<Y3'253853'<53!+,! 530@350@3!<3!<1''736!695!+36! '1'=

96,D356*!03!B9&!,95,&2!3E&D7!<36!3'2532&3'6!27+78@1'&B936!32!9'!23>86!01'6&<75,;+3C!o95!+3!8+,'!

<36!J15036!<3!25,:,&+*!+36!;&;+&12@70,&536!32!+36!8,523',&536!<3!+,!-&;&12@AB93!<78,523>3'2,+3!<9!

m,+!<?e&63!1'2!7'15>7>3'2!01'25&;97!G!+,!01++3023!<36!<1''736C!O3!8+96*!8195!>3'35!G!;&3'!

03223!729<3*!+3!41'63&+!<78,523>3'2,+!,!3'D,D7!9'3!0@,5D73!<3!>&66&1'!B9&!,:,&2!8195!5c+3!<3!

0115<1''35!+?3'B9P23!K!u3++3!,!2192!0115<1''7*!57<&D7*!3':1N7!8195!53+302953*!01>8&+7*!2,;+3,9=

3E03++7*! 53'01'257*! <7819&++7*! 5781'<9! ,9E! B9362&1'6! <&:35636! 32! :,5&736*! ,66957! +,!

01>>9'&0,2&1'*!,'&>7!+,!8,D3!%,03;11|!<3!+Y729<3C!u!LO90519E=b356&J*!-195&0*!#(")*!8C!#(UMC!!

ABQBPB*L.8',#1#8*

I:&<3>>3'2*! +Y3'B9P23! 695! +36! &>8,026! <36! ;&;+&12@AB936! <9! m,+! <Ye&63! 'Y,! 8,6! 89! P253!

3E@,962&:3C!O3!>P>3*!'196!'3!819:1'6!&0&!53'<53!01>823!<3!+Y&'27D5,+&27!<36!5769+2,26!B9&!1'2!

727!851<9&26C!k196!3'! 85763'21'6!<1'0!0&=,85A6!9'3!67+302&1'!B9&!'196!,88,5,&2!6,&++,'23*!32!<1'2!

+3!<70198,D3!,!727!857,+,;+3>3'2!851<9&2!8,5!47+&'3!O90519E=b365&J!32!k1+„3''!-195&0!<,'6!

!
X9"QF(BA'("n"e"L0"H1H'1$:+I3%("BI2(!:!(''(",()"0*:1$2)"09(*"'()"(2:&(A&1)()"z"fG"e"L0"H1H'1$:+I3%("0**%(1''(!:!(''("
,()"02:(22()G",()"A(&B02(2*()",()")(&91*()")$*10%F"z"f "



! "") !

+395! ,52&0+3!up369535!+Y&>8,02!<36! ;&;+&12@AB936!695!+3!2355&21&53!<Y9'!<78,523>3'2! j! [321956!

<Y3E875&3'03!<3!+Y729<3!uQ,!;&;+&12@AB93!:,92=3++3!+3!01w2!juC!Q36!,9239536!6&D',+3'2!<A6!+Y3'2573!

B9Y9'3! 8570,92&1'! 6?&>8163! B9,'2! G! +Y&'2358572,2&1'! <36!5769+2,26! K! 8,5>&! +36! 96,D356*! +36!

83561''36! B9&! 1'2! 85&6! +3! 23>86! <3! 5781'<53! ,9E! B9362&1'',&536! 61'2! 3'! D5,'<3! 8,52&3! <36!

83561''36!u;&3':3&++,'236u!G!+Y7D,5<!<3!+,!;&;+&12@AB93!K!upP>3!6Y&+!'3!6Y,D&2!8,6!<Y9'3!3'B9P23!

<3! 6,2&6J,02&1'! 1Z! 03! ;&,&6! 362! 8,52&09+&A53>3'2! &>8152,'2*! &+! J,92! 853'<53! 3'! 01>823! 03223!

<1''73u!LO90519E=b365&J*!-195&0*!#(")*!8C!#(nMC!!

o95!+3!8+,'!<36!&>8,026!701'1>&B936!<36!;&;+&12@AB936!<9!m,+!<Ye&63*!U#x!<36!J195'&663956!

<36! ;&;+&12@AB936! <3! +Y70@,'2&++1'! 61'2! &>8+,'276! <,'6! +3! <78,523>3'2C!o95! +3! +&3'!

B9Y3'2532&3''3'2!+36!;&;+&12@AB936!,:30!+36!+&;5,&5&36*!03!61'2!""n!XWX!39516*!61&2!$$x!<9!;9<D32!

212,+!<Y,0B9&6&2&1'!<36!;&;+&12@AB936!B9&!61'2!<783'676!<,'6!+36!+&;5,&5&36!<9!<78,523>3'2C!X)x!

<36!96,D356!<3!+,!;&;+&12@AB93!<70+,53'2!851J&235!<3!+395!25,F32!G!+,!;&;+&12@AB93!8195!J,&53!<36!

0195636! LJ,:15&6,'2! ,&'6&! +3! 01>>3503! <3! 851E&>&27MC! n$(! 83561''36! 25,:,&++3'2! <,'6! +36!

;&;+&12@AB936!<9!<78,523>3'2*!32!036!3>8+1&6!61'2!+10,9E!32!53+A:3'2!8,5J1&6!<9!6302395!610&,+C!

o95!+3!8+,'!<36!&>8,026!610&,9E!32!<3!+Y&'0+96&1'!610&,+3!K!Xhx!<36!83561''36!<70+,53'2!P253!

:3'936!,001>8,D'736*!03!B9&!6&D',+3!B93!+Y96,D3!<36!;&;+&12@AB936!362!619:3'2!9'3!85,2&B93!

01++302&:3*! 32! #"x! <36! 83561''36! <70+,53'2! N! ,:1&5! J,&2! <36! 53'01'2536C! )Ux! <36! 96,D356!

<70+,53'2!B93!+,!J57B93'2,2&1'!<3!+,!;&;+&12@AB93!&'J+93!816&2&:3>3'2!695!+395!72,2!<Y3685&2C!.195!

J&'&5! 695! 03! 81&'2*! +,! ;&;+&12@AB93! 01'6259&2! <36! 8,523',5&,26! u61+&<36u! <,'6! +3! <1>,&'3! <3!

+Y&'6352&1'!851J366&1''3++3!32!<3!+,!+9223!01'253!+Y3E0+96&1'C!

o95! +3! 8+,'! 87<,D1D&B93! 32! 695! +3! 8+,'! <3! +,! 57966&23! 601+,&53*! XWx! <36! 5781'<,'26! F9D3'2!

816&2&:3>3'2! +Y&>8,02! <3! +,! ;&;+&12@AB93! 695! +395! 8,501956! 601+,&53! 32! <3! J15>,2&1'C! "#!

;&;+&12@AB936! 695! +36! "$! <3! +Y70@,'2&++1'! 53d1&:3'2! <36! 701+36! 85&>,&536C! O3! >P>3*! +36!

; &;+&12@AB936!53623'2!9'!81&'2!<Y,889&!J57B93'2!8195!+,!J15>,2&1'!<36!83561''36!2192!,9!+1'D!<3!

+395!:&3!K!41<3!<3!+,!51923*!+,'D936*!320C!

o95!+3!8+,'!<36!&>8,026!09+2953+6*!+36!,9239536!6&D',+3'2!K!S!k196!'Y,:1'6!8,6!57966&!L>,&6!362=

03!639+3>3'2!8166&;+3!jM!G!&':3'235!9'!&'<&0,2395!B9&!835>3225,&2!<3!6,:1&5!<,'6!B93++3!>36953!

+,!;&;+&12@AB93!835>32!9'3!+,5D3!19:352953!09+2953++3CCC!`'!53:,'0@3*!'196!,:1'6!89!1;F302&:35!

9'3!0@163!K!3++3!362!,9!0ƒ95!<Y9'!5763,9!09+2953+!<3!851E&>&27!T!LO90519E=b365&J*!-195&0*!#(")*!

8C! #""MC! i91&! B9Y&+! 3'! 61&2*! +36! ;&;+&12@AB936! 3'2532&3''3'2! <36! +&3'6! ,:30! +36! 7B9&83>3'26!

09+2953+6!<9!2355&21&53!K!0&'7>,6*!2@7r2536*!60A'36!>96&0,+36*!32!+36!8189+,2&1'6!B9&!J57B93'23'2!



! ""n !

+36!;&;+&12@AB936!09>9+3'2!D7'75,+3>3'2!+,!J57B93'2,2&1'!<3!8+96&3956!7B9&83>3'26!09+2953+6!K!

+36!5781'<,'26!0c21&3'2!G!))x!+3!0&'7>,*!32!G!$nx!+3!2@7r253C!43!5,88152!<9!m,+!<?e&63!,!39!61'!

832&2!3JJ32!<,'6!+3!>1'<3!<36!;&;+&12@70,&536*!2192!01>>3!%36,;&<!3'!`68,D'3C!

H9=<3+G!<3!036!>&636!3'!85,2&B936!3E875&>3'2,+36!<?7:,+9,2&1'!<36!&>8,026!<36!;&;+&12@AB936!

89;+&B936*!<36!57D9+,2&1'6!32!'15>36!63!851J&+3'2!B9&!:&63'2!G!>32253!036!3E875&3'036!3'!15<53C!!

!!
"#=#!6*!/.&3,!$PkJ]!e6,!B !)4L&,!F)*/-!Cf!

`'! #("X! ,88,5,a2 *! 1'! +?,! :9*!+,! '15>3! /oe! "hX$W! LS!p72@1<36! 32! 85107<9536! 8195! 7:,+935!

+Y&>8,02! <36! ;&;+&12@AB936!TMC! 43223! '15>3! &'235',2&1',+3! 6Y3'5,0&'3! <,'6! +3! 01'23E23! <3!

25,'6J15>,2&1'! <36! 81+&2&B936! 89;+&B936! 32! 3'23'<! J,0&+&235! +,! 01>8,5,&61'! <36! <1''736!

53093&++&36!8,5!+36!;&;+&12@AB936!01'035','2!+36!3JJ326!851<9&26!8,5!03++36=0&!695!+36!96,D356*!+36!

2355&21&536!3':&51'','26!32!+36!8189+,2&1'6!+10,+36C!O,'6!9'!01'23E23!<3!>&63!3'!01'09553'03!<36!

;&;+&12@AB936!L,:30!&'235'32*!,:30!+36!+&;5,&5&36!32!,:30!+3!53623!<36!635:&036!89;+&06M*!&+!6Y,D&2!<3!

<1''35!<36!192&+6!,9E!;&;+&12@70,&536!8195!J,&53!:,+1&5!+395!;&;+&12@AB93!32!8195!53'<53!:&6&;+36!

+36!3JJ326!<3!61'!,02&:&27C!Q,!<7>,50@3!'Y362!<1'0!8+96!03++3!<36!'15>36!/oe!85707<3'236C!/+!'Y362!

8+96!B9362&1'!<3!835>32253!,9E!;&;+&12@70,&536!39E=>P>36!<3!>369535!+,!835J15>,'03!&'235'3!

<3!+395!635:&03!3'!>,2&A53!<3!0,2,+1D,D3*!<3!<&:356&27!<36!01++302&1'6!19!<Y,225,02&:&27C!O3!>P>3*!

&+!'3!6Y,D&2!8+96!9'&B93>3'2!<3!<1''35!<36!192&+6!,9E!;&;+&12@70,&536!8195!>1'2535!G!+YI2,2!B93!

+36!1;F302&J6!B9?&+6!,:,&3'2!01'25,0276!1'2!727!,223&'26C!!

Q,!'15>3!/oe!"hX$W!6Y&'6A53!&>>7<&,23>3'2!<,'6!+3!01'23E23!<9!8+,&<1N35*!32!<,'6!+,!<7>,50@3!

<3!:,+15&6,2&1'!G!+,B93++3!61'2!619>&636!+36!;&;+&12@AB936!69&23!,9E!5703'236!25,'6J15>,2&1'6!<36!

81+&2&B936!89;+&B936C!`++3!853'<!,023!<9!J,&2!B93!+36!;&;+&12@AB936!'3!61'2!8+96!<36!&'62&292&1'6!

89;+&B936!681'2,'7>3'2 !5301''936!01>>3!'70366,&536C!QY1;F302&J!,:197!<3!03223!'15>3!362!<3!

<1''35! <36! 192&+6! ,9E! ;&;+&12@70,&536! 8195! 70+,&535! +36! 0@1&E! <36! 81+&2&B936C! o3+1'! k,<&'3!

O3+0,5>&'3*!uf'! <36! ,21926! <3!03223! '15>3! 362! <3! 8570&635! +3! :10,;9+,&53! <3! J,d1'! G! J,&53!

7>35D35!9'!+,'D,D3!01>>9'!695!+3!69F32u!LO3+0,5>&'3*!#("hMC!!

Q36!'12&1'6!B9&!,88,5,&663'2!<,'6!03223!'15>3!61'2!15&D&',+36!,9!53D,5<!<36!'15>36!85707<3'236C!

o1'2!7:1B976!+3!S!;&3'=P253!01++302&J!T*!+,!S!B9,+&27!<3!:&3!T*!+36!S!&>8,026!701'1>&B936!T*!19!

3'0153!S!+?&'J15>,2&1'! 60&3'2&J&B93!32!230@'&B93!TC! `++36!853''3'2! ,966&!+395!619503!<,'6! 9'!

01'23E23!>,051610&,+!',2&1',+!32!&'235',2&1',+!1Z!+36!'12&1'6!<3!;&3'=P253!32!<3!B9,+&27!<3!:&3!

61'2!8,5J1&6!;5,'<&36!01>>3!+36!'19:3++36!J&',+&276!<36!81+&2&B936!89;+&B936C!!!



! ""W!

`'!%5,'03*!,J&'!<3!<1''35!70@1!G!03223!'15>3!&'235',2&1',+3*!+3!4kXh=n!<3!+YH%ke[!,!3'D,D7!

32!J,&2!8,5,a253!3'!#("h!9'3!25,<902&1'!<3!03223!'15>3!32!9'!+&:53!;+,'0!&'2&29+7!K!ui9Y362=03!B9&!

J,&2!+,!:,+395!<36!;&;+&12@AB936!juC!41>>3!+3!6&D',+3!k,<&'3!O3+0,5>&'3!K!

e"c902:",W0H$&,(&"'()"B.:+$,$'$K1()"A$%&"B()%&(&"'0")0:1)E0*:1$2",()"%:1'1)0:(%&)G"'W1BA0*:")$*1.:0'"
,()"H1H'1$:+I3%()"(:"(2E12"'(%&"1BA0*:".*$2$B13%(G"'()"0%:(%&)",%"'19&("H'02*"A&$A$)(2:"%2(");2:+I)("
,("'0",.E121:1$2",("'W1BA0*:"(:"A&.)(2:(2:"'()"$%:1')",("B()%&(">",1)A$)1:1$2C"X()%&(&"'W1BA0*:"*$2,%1:"
>"0,$A:(&"%2("0AA&$*+(");):.B13%(",("'W12E'%(2*(",("'0"H1H'1$:+I3%(",02)"%2"(2)(BH'(",("&('0:1$2)"{"
*('0"A(&B(:",W.90'%(&"'()"*$2).3%(2*()",("'W0*:1$2",("'0"H1H'1$:+I3%(")%&"'0")$*1.:.G"'()"12,191,%)G"'()"
K&$%A()G"'("3%0&:1(&G"'()"%)0K(&)"(:"'()"2$2!%)0K(&)"f"76('*0&B12(G"NORS@"f C"

41'035','2!+36!>72@1<36*!+,!'15>3!"hX$W!32!+3!+&:53!;+,'0!6Y7+1&D'3'2!<36!<&6816&2&J6!o[e/!>&6!

3'!8+,03!<,'6!+36!3'B9P236!<3!2N83!%36,;&<!L:1&5!%)'*4MC!Q3!+&:53!;+,'0!8518163!<3!01>;&'35!

9'3!>9+2&29<3!<3!<7>,50@36!8195!035'35!+Y&>8,02!<36!;&;+&12@AB936*!3'!8,52&09+&35!u+36!<1''736!

&'<9&236!L$,3+**+"M!<36!62,2&62&B936!@,;&293++3>3'2!01++302736!8,5!+,!;&;+&12@AB93!<,'6!+3!0,<53!

<3! 636! ,02&:&276! 32! 69&:&36! 8,5! +,! ;&;+&12@AB93^! +36! <1''736! 61++&0&2736! L%(.$7$/+"M!K! &+! 6Y,D&2!

<Y&'J15>,2&1'6! 19! <3! <1''736! B93! +Y1'! :,! 01++30235! ,985A6! <36! 96,D356! ,9! >1N3'! <3!

B9362&1'',&536!19!<Y3'2532&3'6^!+36!<1''736!1;635:736!L(-%+*#+"M!B9&!61'2!+3!J59&2!<Y1;635:,2&1'6!

<,'6!+3!0,<53!<3!>72@1<1+1D&36!&'68&5736!<3!+Y32@'1+1D&3u!LQ&:53!-+,'0*!#("h*!8C!"#MC!!

!

"#8#!R,!A2.4!-,77,!4/O)*74./!<L*)2*74L,!,(7?,)),!),!/.3 !N!
!
!
Q36!729<36!<?&>8,02!61'2!<3:3'936!@,;&293++36!<,'6!+3!<1>,&'3!<3!+,!09+2953*!'12,>>3'2!8,503!

B93! +36! 69;:3'2&1'6! 89;+&B936! N! 61'2! 8,52&09+&A53>3'2! '70366,&536! 32! B93! +36! 01++302&:&276!

>1;&+&63'2!<36!192&+6!<3!D19:35'3>3'2!:&6,'2!G!1;F302&:35!<36!01'2538,52&36!8195!+36!,++1935C!Q,!

83'23!362!+,!69&:,'23!K!<3!+?7:,+9,2&1'!<?&>8,02!3'!D7'75,+*!1'!D+&663!+3!8+96!619:3'2!G!+?&>8,02!

701'1>&B93*!19!1'!701'1>&0&63!+?,88570&,2&1'!<36!&>8,026C!p,&6!1'!,66&623!03!J,&6,'2!G!9'3!

D5,'<3! 25,'6J15>,2&1'!K! <3! +?3E&623'03! 3'! 61&! <?9'! 635:&03! 89;+&0! 32! <3! 61'! 1JJ53*! G! +,!

01'6&<75,2&1'!B9?&+!362!9'!&':362&663>3'2C!!

O,'6! +3! <1>,&'3! <3! +?,02&1'! 89;+&B93*! +?&>8,02! S!610&1=701'1>&B93!T*! 0?362*! <3! J,d1'!

,',+1D&B93! ,:30! +3! 6302395! 85&:7! G! ;92! +905,2&J*! B93+B93! 0@163! 01>>3! 9'! S!532195! 695!

&':362&663>3'2!TC!H:30!03!2N83!<?729<3!<?&>8,02!>3'7!3E=8162!&+!<3:&3'2!8166&;+3!<?362&>35!+3!

01w2!<?1881529'&27!<36!J1'<6!&':362&6!32! ,&'6&!<3!F962&J&35!<36!&':362&663>3'26!89;+&06!19*! ,9!

01'25,&53*!<3!6,:1&5!6&!+36!;7'7J&036!'3!635,&3'2!8,6!8+96!7+3:76!6&!+36!J1'<6!72,&3'2!92&+&676!<?9'3!

,9253!>,'&A53C!.+96!6870&J&B93>3'2*!+?&>8,02!701'1>&B93!<?9'3!,02&:&27!09+2953++3!53':1&3!,9E!

;7'7J&036!'326!B93!03223!,02&:&27!:,!3'D3'<535C!e'!,!<1'0!,JJ,&53!G!<36!B9,'2&276!>1'72,&536*!32!



! "#( !

<1'0!G!<36!@N812@A636!,92195!<3!+?,225&;92&1'!<3!01w26!19!<3!85&E!G!<36!3JJ326!<3!219236!',29536!

,225&;976!G!03223!,02&:&27C!/+!63>;+3!,966&!B9?3'!>1;&+&6,'2!<3!23+6!192&+6*!+36!819:1&56!89;+&06!

0@350@3'2!G!L19!J1'2!>&'3!<3!jM!63!>32253!G!<&62,'03!<3!+,!<70&6&1'*!3'!>1;&+&6,'2!+3!8,5,8+9&3!

<9!0,+09+!701'1>&B93C!!!

`'!5769>7*!+,!>36953!<?&>8,02!701'1>&B93!53:&3'2!3'!2192!0,6!G!7:,+935!+36!53:3'96!05776!B9&!

635,&3'2!6870&J&B93>3'2!,225&;9,;+36!G!+?7:7'3>3'2*!+?,02&:&27!19!+?7B9&83>3'2!01'6&<757!L8195!

9'3!875&1<3!<1''73!32!695!9'!2355&21&53!<7J&'&MC!Q3!0,+09+!<3!+?&>8,02!6?3JJ30293!3'!,D57D3,'2!

+?&>8,02!<3!01'61>>,2&1'*!+?&>8,02!<3!01952!235>3!32!+?&>8,02!<3!+1'D!235>3!L72,'2!3'23'<9!

B93!036!<&JJ753'26!&>8,026!61'2!+&76M*!89&6!3'!619625,N,'2!+36!01w26C!Q?&>8,02!<3!01'61>>,2&1'!

<?9'3!,02&:&27!19!<?9'!7B9&83>3'2!09+2953+!>36953!+,!6,2&6J,02&1'!<36!&'<&:&<96!:&6=G=:&6!<?9'3!

,02&:&27!09+2953++3!32!53D51983!G!+,!J1&6!+,!:,+395!<3!01'61>>,2&1'!<3!636!96,D356!32!<36!'1'=

96,D356C! 4@3_! +36! 96,D356*! 03++3=0&! 63! 25,<9&2! 8,5! <36! <783'636! L8,5! 3E!K!25,'68152*! 3'!

@7;35D3>3'2*! 3'! 5362,95,2&1'M! 32! 8,5! +3! 6958+96! <7D,D7! 8,5! 0@,B93! 01'61>>,2395!

&'<&:&<93++3>3'2C!4@3_!+36!'1' =96,D356*!3++3!63!25,<9&2!8,5!+3!01'63'23>3'2!G!8,N35!8123'2&3+*!

8,5!+36!;7'7J&036!2&576!<9!85362&D3!<3!63!6&2935!<,'6!+,!_1'3!,0093&++,'2!9'!7B9&83>3'2!23+!B9?9'3!

;&;+&12@AB93*!19!3'0153!8,5!+,!B9,+&27!<3! :&3!2&573!<3!+,!85763'03!<,'6!+3! :1&6&',D3!<3!03223!

;&;+&12@AB93C!436!;7'7J&036!3E235'36!61'2!7:,+976!G!+?,&<3!<?3'B9P236!<70+,5,2&:36!3JJ3029736!

,985A6!<?70@,'2&++1'6!<?&'<&:&<96!B9&!839:3'2!'12,>>3'2! P253!&'23551D76!695!+395!01'63'23>3'2!

G!8,N35!8195!B9?9'!7:7'3>3'2!19!9'!7B9&83>3'2!61&2!0577*!63!>,&'2&3''3!19!7:1+93C!!

! ! !

7+8*)=;+"8.8*+#*,+'$*&.;188+=+"#*
!

O3!'1>;539636!05&2&B936!81523'2!695!+,!<&JJ&09+27!B9?&+!N!,!G!>369535!+36!<&JJ753'26!01w26*!0?362=

G=<&53!G!72,;+&5!<36!01':3'2&1'6!<3!>36953!8195!25,'6J15>35!<9!B9,+&2,2&J!3'!B9,'2&2,2&J!32!8195!

85107<35!,9!0,+09+!01w26V,:,'2,D36C!43!'?362!8,6!B9?9'3!<&JJ&09+27!230@'&B93!L03!B9?1'!81955,&2!

,883+35!9'3!05&2&B93!&'235'3!J,&;+3M*!>,&6*!<A6!B93!+?1'!'3!051&2!8,6! ',ˆ:3>3'2!B9?&+!N!,!9'3!

:75&27! 69;62,'2&3++3! B9&! J1'<3! +36! 1875,2&1'6! <3! >36953*! 03+,! 3'D,D3! <36! 01'0382&1'6! 695!

<&JJ753'26!851036696!<3! :,+15&6,2&1'!3'!01'J+&2$"!L03!B9?1'!8392! '1>>35!9'3!05&2&B93!&'235'3!

5,<&0,+3MC!!

!

!

!
X7" -$BB(" '()" :&090%F" ,(" )$*1$!.*$2$B1(" '4$2:" 0BA'(B(2:" B$2:&.C"?$1&" A0&" (F(BA'(" d&%2$G" b02;!-0:&1*(G"
y$%*+('0;"7(,)@G"NORSC""
!



! "#" !

B2! V)*568:4+!:E&7*-*6*K09.4+!KE%E)$.W;!4&!()*568:4+!:E&7*-*6*K09.4+!60E+!4%!
($)&0/.604)!?!6LE#$6.$&0*%!-L0:($/&+!4%!50560*&789.4!

!
!

e'!+3!:1&2*!+,!23'<,'03!>32!3'!23'6&1'!+,!B9P23!<76&'27536673!<3!01'',&66,'036!<?9'!0c27*!32!<3!

+Y,9253!+?3'0@r663>3'2!<36!;&;+&12@AB936!<,'6!9'!3':&51''3>3'2!<19;+3>3'2!>,',D75&,+&67!K!

D362&1'!8,5!+?3JJ&0&3'03!<36!;&;+&12@AB936!32!D362&1'!8,5!+?3JJ&0&3'03!<36!635:&036!89;+&06C!!!

!

5#"#!!a2*/747*74O!l !A2*)47*74O!

QY3E,>3'!<36!>72@1<1+1D&36!0&=<36696!+3!+,&663!3'253:1&5!J,0&+3>3'2!K!+,!851<902&1'!<Y3'B9P236!

695!+36!&>8,026!<36!;&;+&12@AB936!,!<7FG!727!+1'D93>3'2!57J+70@&3!8,5!+36!,023956!39E=>P>36!695!

+,!<35'&A53!<703''&3!32!3++3!53'01'253!<3! '1>;539E!7093&+6C!i93++3!B93!61&2!+,!>72@1<1+1D&3!

3>8+1N73*! +36! <&JJ&09+276! 61'2!'1>;539636C! QY7:,+9,2&1'! <Y&>8,026! 362=3++3! <1'0! :1973! G!

+?70@30!j! O1&2=1'! 01'2&'935! G! 6Y&':362&5! <,'6! 03! 2N83! <Y3'B9P236! >,+D57! +3956! &'0352,&'36!

01'0+96&1'6!j!

O,'6!9'!,52&0+3!B9&!<705&2!+3!8,N6,D3!<36!230@'&B936!92&+&6736!3'!>,2&A53!<Y7:,+9,2&1'!<Y&>8,026*!

4@5&6218@3!`:,'6*!0@3J!<9!635:&03!S!`29<36!•! [30@350@36!T!<3!+,! -./!8518163!9'3!5781'63!

7B9&+&;573!G!03!<7;,2C!/+!3E,>&'3!+36!D5,'<36!>72@1<1+1D&36!<Y3'B9P23*!>1'253!+36B93++36!61'2!

,<,82736!,9E!2N836!<Y1;F326!<1'2!1'!:392!53'<53!01>823*!89&6!3E8163!+36!+&>&236!19!+36!<&JJ&09+276!

B9&! ,001>8,D'3'2! 0@,09'3! <Y3++36C! o3+1'! `:,'6*! +36! <1''736! 53093&++&36! <1''3'2! ,00A6! ,9!

8@7'1>A'3!09+2953+!32!,9E!3JJ326!2355&215&,9E!<36!;&;+&12@AB936*!>,&6!3++36!01'62&293'2!3'!>P>3!

23>86! 6,! u;1a23! '1&53u! L`:,'6*! #(")*! 8C! )#MC! Q1&'! <3! <705&35! +,! 01'62&292&1'! <3! <1''736!

B9,'2&J&736*! `:,'6! 8+,&<3! 8195! 9'3! &'2358572,2&1'! <36! &>8,026! B9&! 61&3'2! J,&236! G! +,! +9>&A53!

<Y3'B9P236!B9,+&2,2&:36!8+96!69;2&+36K!u{Y366,&35,&!8195!>,! 8,52!<3!>1'2535!B93!+Y,',+N63!<36!

3JJ326!695!+36!&'<&:&<96!<3!+,!J57B93'2,2&1'!<36!&'62&292&1'6!09+2953++36!D,D'3!01'6&<75,;+3>3'2!

3'!&'23++&D&;&+&27!,:30!+36!<1''736!B9,+&2,2&:36!8,5!>72@1<3*!>P>3!6&!036!<1''736!61'2!<&JJ&0&+36!

G!25,<9&53!3'!&'<&0,23956!6&>8+36!32!G!01>>9'&B935u!L`:,'6*! A-$"MC!!

Q,!'12&1'!<Y&>8,02!362!851;+7>,2&B93!0,5!3++3!53':1&3!G!9'3!+1D&B93!>70,'&623!32!u6988163!9'3!

+1D&B93! <Y3'0@,a'3>3'26! &'7+902,;+36! B9&! '3! 6Y,0015<3! 8,6! 219F1956! 25A6! ;&3'! ,:30! +3!

5,&61''3>3'2!610&1+1D&B93u!L`:,'6*!#(")*!8C!)$MC!`JJ302&:3>3'2*!03223!8953!+&'7,5&27*!32!6952192!

+,!+1D&B93!0,96,+3!&>8+&0&23!3'253!+36!,02&:&276!<3!+Y&'62&292&1'!32!+36!3JJ326!B9Y3++3!,!695!61'!89;+&0*!

'Y3E&623!8,6C!/+!'YN!,!8,6!<3!68302,2395!8,66&J!K!+36!,023956!6Y,885185&3'2!,02&:3>3'2!+36!>&+&39E!

<,'6! +36B93+6! &+6! :7@&09+3'2! L8@7'1>A'3! <Y,223'2&1'! 1;+&B93*! 0101'625902&1'*! <72195'3>3'2*!



! "##!

;5,01'',D3CCCMC! p,&6! 03223! '12&1'! <?&>8,02! ,! 21923J1&6! 9'! &'275P2! 0,5! 3++3! +,&663! 3'23'<53*!

>72,8@15&B93>3'2*! B9Y&+! 3E&623! <36! u25,036u*! :1&53! <36! u53;1'<6u! L`:,'6! J&+3! +,! >72,8@153!

;,+&62&B93M!32!B9Y&+!362!8166&;+3!<3!53:3'&5!G!<&JJ753'26!>1>3'26!695!+36!F9D3>3'26!B93!+Y1'!81523!

G! +Y7D,5<! <3! +?&'62&292&1'! K! 1'! 8392! ,:1&5! :709! +Y701+3! 01>>3! 9'! 0,+:,&53! 32! 5301'',a253! +36!

;&3'J,&26!B9Y3++3!,!396!,85A6!0198!8,5!3E3>8+3C!

e'!8392!5323'&5!251&6!,683026!<36!851;+7>,2&B936!7:1B976!8,5!`:,'6!K!+3!853>&35!01'035'3!+3!

0@&JJ5,D3!<36!<1''736!32!+3!5,88152!,9E!0@&JJ536!L695!+3B93+!'196!53:&3'<51'6!8+96!+1'D93>3'2!

8,5!+,!69&23!G!8,52&5!<Y,',+N636!8+96!J&'36MC!Q,!01'J&,'03!<,'6!+36!0@&JJ536!J,&2!619:3'2!19;+&35!

B93!+36!<1''736!0@&JJ5736!839:3'2!P253!u8,5J1&6!01'6259&236!695!<9!6,;+3!L<36!<70+,5,2&1'6!8+96!

19!>1&'6!01@753'236*!8+96!19!>1&'6!6&'0A536M!32!B93!+,!57872&2&1'!695!9'3!D5,'<3!70@3++3!<3!

<1''736!&'0352,&'36!'3!835>3225,!F,>,&6!$,&3$,+!<3!01'61+&<35!<36!5769+2,26u!L`:,'6*!#(")*!8C!

)UMC!i9,'2&J&35!+3!'1>;53!<Y96,D356!B9&!85723'<3'2!+&53!<36!+&:536!3'!:3','2!G!+,!;&;+&12@AB93!

8163!+3!851;+A>3!<3!6,:1&5!<,'6!B93++3!>36953!+36!5781'<,'26!61'2!@1''P236!32!6&!9'!;&,&6!<Y,921=

:,+15&6,2&1'!L,966&!,883+7!;&,&6!<3!<76&5,;&+&27M!'Y3'253!8,6!3'!F39C!O3!>P>3*!+36!B9362&1'',&536!

72,'2!+&:576!G!+,!;1''3!:1+1'27!<36!83561''36*!&+!63!8392!B93!+36!5781'<,'26!,88,52&3''3'2!2196!G!

9'3!0352,&'3!0,27D15&3!<Y96,D356*!03!B9&!'3!53'<!8,6!;&3'!01>823!<3!+,!>9+2&29<3!<36!85,2&B936!

;&;+&12@70,&536C! o95! 9'! ,9253! ,68302*! '196! +Y,:1'6! :9! ,:30! +Y3'B9P23!<3! %36,;&<*! 19! <9! m,+!

<?e&63*!B9?3'!,<>322,'2!B93!03+,!,&2!9'!63'6*!7:,+935!+36!5321>;736!J&','0&A536!+&736!G!+Y,02&1'!

<Y9'3!;&;+&12@AB93!362!3E25P>3>3'2!875&++39EC!/+!362!<&JJ&0&+3!<Y&61+35!+36!5321>;736!J&','0&A536!

851<9&236!8,5!+,!;&;+&12@AB93!<3!+Y3'63>;+3!<36!3JJ326!701'1>&B936!851<9&26!8,5!+,!>9+2&29<3!

<36!6259029536!85763'236!695!+3!2355&21&53!03!B93!+36!25,:,9E!3'!701'1>&3!<9!2195&6>3!1'2!,966&!

<7FG!6&D',+7C!!!

Q3!6301'<!81&'2!851;+7>,2&B93!>&6!3'!7:&<3'03!8,5!`:,'6!01'035'3!+36!3'B9P236!<3!89;+&0!32!

03!B9Y1'!,883++3!01>>9'7>3'2!+?!S!3JJ32!2,523!,9E!81>>36!T*!0Y362=G=<&53!+,!;&3':3&++,'03!B93!

+Y1'!,0015<3!3'!D7'75,+!G!9'!635:&03!8,503!B9Y&+!53':1&3!G!<36!619:3'&56!,D57,;+36*!D7'75,+3>3'2!

6&2976!<,'6!+Y3'J,'03!K!uQ36!;&;+&12@AB936!89;+&B936*!8195!039E!B9&!+36!J57B93'23'2!19!B9&!+36!

1'2!J57B93'2736!8,5!+3!8,667*!635,&3'2!,6610&736!,9!>1'<3!<3!+Y3'J,'03!32!,9E!,02&:&276!+9<&B936!

L+,!2,523!,9E!81>>36!<3!61'!3'J,'03M*!3++36!;7'7J&0&35,&3'2!<3!03!J,&2!<Y9'!0,8&2,+!6N>8,2@&3!

,663_!7+3:7!B9&!81955,&2!,:1&5!9'3!&'J+93'03!816&2&:3!695!+36!'&:3,9E!<3!6,2&6J,02&1'C!e'!8392!

'1235! <Y,&++3956! B93! 03223! ;1''3! &>,D3! <36! ;&;+&12@AB936! 362! 85763'23! 7D,+3>3'2! 0@3_! +36!

83561''36! B9&! '3! +36! J57B93'23'2! 8,6! 19! '3! +36! J57B93'23'2! 8+96*! 01>>3! +Y1'2! 3E8167! <3!

'1>;539E! 25,:,9E*! 03! B9&! <783&'2! ;&3'! +36! <&JJ&09+276! B9Y&+! J,92! 695>1'235! 8195! 1;23'&5! <36!



! "#$!

&'J15>,2&1'6!1875,2&1''3++36!G!8,52&5!<3!03!B93!83'63'2!+36!&'<&:&<96u!L3'2532&3'MC!Q3!F9D3>3'2!

81527!695!+36!;&;+&12@AB936!362!D7'75,+3>3'2!;1'!6&!+Y1'!6Y3'!2&3'2!,9E!&>85366&1'6!<1'2!27>1&D'3!

+3! 89;+&0C! 43! 'Y362! 0383'<,'2! 8,6! 8,503! B93! +,! >,F15&27! <36! 83561''36! 01'6&<A53'2! B93! +36!

;&;+&12@AB936!61'2!<36!7B9&83>3'26!<3!853>&A53! '70366&27!89;+&B93!B93!03++36=0&!0c21&3'2!32!

&':362&663'2! '70366,&53>3'2! +Y7B9&83>3'2C! .+96! +,5D3>3'2*! <,'6! 9'3! +1D&B93! <3! 01'09553'03!

3'253! +36! 63023956! 89;+&06*! +,! B9,+&27! <9! 619:3'&5! 0573! 3'! ,>1'2! <3! 21923! 01>8,5,&61'! 9'3!

01'09553'03!<7+1N,+3!3'253!+36!63023956!89;+&06K!ui9,'<!1'!,JJ&0@3*!<,'6!+3!;,51>A253!p,5&,''3!

#("h*!9'3! '123!>1N3''3!<3!n*h!8195!+,!B9,+&27!<3!+Y,0093&+!<36! ;&;+&12@AB936!9'&:356&2,&536!

J5,'d,&636!69875&3953!G!03++36!<3!857J3029536*!<36!635:&036!<36!&>8c26!19!<36!25&;9',9E!<3!D5,'<3!

&'62,'03! L'1276! 5368302&:3>3'2! )*W*! )*U! 32! h*#M*! 1'! <1&2! 853'<53! 3'! 01>823! +36! 01'23E236!

6870&J&B936!<,'6!+36B93+6!036!&'<&0,23956!<3!6,2&6J,02&1'!61'2!53093&++&6!K!+36!3':&51''3>3'26*!+36!

J+9E!<Y96,D356!32!+36!851F326!<3!:&6&23!'3!61'2!8,6!01>8,5,;+36!3'253!39E*!+Y3JJ32!u,88+3!8&3u!'3!

6Y,88+&B93!6,'6!<1923!8,6!,9!25&;9',+!<3!D5,'<3!&'62,'03!19!,9!03'253!<36!&>8c26u!L`:,'6*!#(")*!

8C!)nM!

b51&6&A>3!81&'2!G!5323'&5!K!&+!362!<&JJ&0&+3!3'!D7'75,+!<3!01'6259&53!<36!+&3'6!<3!0,96,+&27!3'253!+36!

&>8,026!B93!+Y1'!01'62,23!32!+36!5366195036*!+36!01'25&;92&1'6!B9&!61'2!03'676!+36!,:1&5!851<9&26!K!

<36!>7<30&'6!,>75&0,&'6!1'2!01'62,27!B93!+,!+302953!<Y],55N!.12235!J,&6,&2!5309+35!+3! '1>;53!

<Y3'J,'26!,<>&6!<,'6!+36!635:&036!<3!25,9>,21+1D&3C!%,92=&+!,225&;935!+,!0,963!G!+,!+302953!<Y],55N!

.12235!32!,9!01'23'9!<3!+Y19:5,D3!19!,9!J,&2!B93!+36!+3023956!5362,&3'2!8+96!J,0&+3>3'2!3'J35>76!

<,'6!+395!0@,>;53!<95,'2!+,!875&1<3!B9&!69&:,&2!+,!6152&3!<9!+&:53!j!e'!+Y,!;&3'!01>85&6*!`:,'6!

<7J3'<! +,! u:3529u! <36! 729<36! <Y&>8,02! 3'! ;&;+&12@AB936! >,&6! &+! 01'6&<A53! B9Y&+! J,92! 6,:1&5!

>9+2&8+&35!+36! ,88510@36!32!01>;&'35!+36!>72@1<36!6&!+Y1'! :392!819:1&5!1;23'&5!<36!5769+2,26!

61+&<36*!2192!3'!5301'',&66,'2!B93!+3!Q&:53!-+,'0!366,&3!<Y,++35!<,'6!03!63'6C!o1'!851816!'Y362!

<1'0!8,6!<3!01'<,>'35!+36!3'B9P236!62,2&62&B936!K!&+!<7J3'<!+,!01>8+7>3'2,5&27!<36!>72@1<36!

,9! 851J&2! <Y9'3! >3&++3953! 01>857@3'6&1'! <9! 2355,&'C! `'! 03! 63'6*! 636! 85701'&6,2&1'6!

>72@1<1+1D&B936!53F1&D'3'2!03++36!<36!32@'1D5,8@36!B9&*!<389&6!9'3!<&_,&'3!<Y,''736*!D,D'3'2!

3'! :&6&;&+&27!<,'6!+3!>1'<3!;&;+&12@70,&53!,>75&0,&'!K! '196!J,&61'6!57J753'03!,9E!25,:,9E!<3!

kC%C!%16235!32!oC!\&;;1'6!L#(()M*!,&'6&!B9Y,9E!25,:,9E!<YHCOC!H6@35!32!oC!p&++35!L#("hM!B9&!

<7J3'<3'2! 9'3! ,88510@3! 32@'1D5,8@&B93! <3! +,! ;&;+&12@AB93! 32! B9&! 3'5,0&'3'2! +395! 85,2&B93!

610&1+1D&B93! <,'6! +,! 25,<&2&1'! <3605&82&:3C! 436! 0@350@3956! 1'2! 3'! 01>>9'! ,:30! `:,'6! <3!

<&62&'D935! 3'! ,>1'2! +3956! 85,2&B936! <3!+Y,<:10,0N>! 32! 03! 8,5! +,! :1+1'27! <3! 53'<53! 01>823!

1;F302&:3>3'2! <36! 01'<&2&1'6! <Y96,D3! 32! <36! 53+,2&1'6! B9Y3'2532&3''3'2! +36! 89;+&06! ,:30! +,!



! "#X!

;&;+&12@AB93!v!0Y362=G=<&53!3'!>322,'2!3'!7:&<3'03!+Y&'27D5,+&27!<36!,683026!B9Y&+6!53'01'253'2!695!

+3!2355,&'C!41>>3!+3!6&D',+3!4@5&6218@3!`:,'6!K!

tL()" ,$22.()"3%0'1:0:19()G" (2"A0&:1*%'1(&" '()"&.)%':0:)" :1&.)" ,W(2:&(:1(2)"0AA&$E$2,1)G"A(%9(2:"01,(&">"

K0K2(&" (2"*$BA&.+(2)1$2" )%&" ,()" 3%():1$2)" ,(" \%K(B(2:" (:" ,W0AA&.*10:1$2G" 3%1::(" >" A(&,&(" (2"

&(A&.)(2:0:191:."):0:1):13%(C"k2"2("A(%:"A0)"K0K2(&")%&":$%)"'()":0H'(0%FG"B01)"*("3%("'W$2"A(&,"1*1"(2"

A$))1H1'1:." ,(" K.2.&0'1)0:1$2" ():" '0&K(B(2:" *$BA(2)." A0&" '0" &1*+())(" (:" '0" \%):())(" ,()" B0:.&10%F"

A&$,%1:)C"L("E01:"3%("'()"B.:+$,()"3%0'1:0:19()")$1(2:"$%9(&:()G"*W():!>!,1&("2$2"):02,0&,1).()",02)"'(%&)"

A&$:$*$'()"(:"A&$A1*()">"'0",.*$%9(&:(",W12E$&B0:1$2)"120::(2,%()G"A(&B(:"(2"(EE(:",W$H:(21&",()"&.)%':0:)"

0))(Y"E12)G"A&$*+()",()"A&.$**%A0:1$2)"&.(''()",()"A(&)$22()"(23%a:.()C"L()"(2:&(:1(2)"A(&B(::(2:",("

&(E$&B%'(&"'()"3%():1$2)"A$%&"B1(%F"'()":&0,%1&("(:G",02)"'("BaB(":(BA)G",W0AA&$E$2,1&"(:",W0EE12(&"'()"

&.A$2)()"$H:(2%()"{"'W12:(&91(x(%&")("B(:"H1(2",W0**$&,"09(*"'W12:(&91(x.")%&"'(")(2)"3%W1'"E0%:"0**$&,(&"

>")$2",1)*$%&)C"t"7Q902)G"NORTG"AC"_R@!

/'23551D31'6='196!K!6&!+36!3'B9P236!B9,+&2,2&:36!61'2!6&!8570&636!32!6&!+395!,88152!362!6&!;7'7J&B93!

3'! 235>36!<3!01>857@3'6&1'!<3!+,!57,+&27*!8195B91&!+36!819:1&56!89;+&06!61'2=&+6!3'!D7'75,+!

L<3:3'96M!>1&'6!J5&,'<6!<3!036!>72@1<36!j!Q3!853>&35!7+7>3'2!<3!5781'63!362!0352,&'3>3'2!B93!

036!3'B9P236!3E&D3'2!9'!&':362&663>3'2!<3!23>86*!32!9'!&':362&663>3'2!J&','0&35!01557+,2&J!G!

03223!3E&D3'03!<3!23>86*!;3,90198!8+96!D5,'<!<3!+,!8,52!<36!0@,5D76!<3!>&66&1'!32!<3!+,!8,52!<36!

<70&<3956!B9&!53d1&:3'2!036!3'B9P236!695!+395!;953,9C!%,03!G!9'!,D3'<,!0@,5D7*!B93+B936!0@&JJ536!

32!B93+B936!2,;+3,9E!,951'2!219F1956!+Y,:,'2,D3!J,03!G!<3!+,!+&2275,2953!,8851J1'<&3!19!J,03!G!+,!

5325,'605&82&1'!<3!>1503,9E!<Y3'2532&3'6C!

Q3!<39E&A>3!7+7>3'2!<3!5781'63!63>;+3!P253!B93!+3!8,5,<&D>3!695!+3B93+!63!01'62&293'2!+36!+&3'6!

3'253!+3!6,:1&5!60&3'2&J&B93!32!+Y,02&1'!81+&2&B93!'Y362!8+96!03+9&!<Y9'!53':1&!57J+3E&J!K!<,'6!9'!

01'23E23!1Z!+36!5,881526!<3!J1503!3'253!6259029536*!J&','03956*!32!D362&1'',&536!6Y&'23'6&J&3'2*!1Z!

+,!<&62,'03!6N>;1+&B93!6?,0051&2!3'253!+36!<70&<3956!32!039E!B9&!>3223'2!3'!ƒ9:53!+36!81+&2&B936*!

1Z!+,!0115<&',2&1'!8,5!+3!0198+3!851E&>&27V01'J&,'03!J,&2!8+,03!,9!0198+3!5,2&1',+&6,2&1'V0,+09+!

Lo0122*!"WWnM*!!+3!<70&<395!81+&2&B93!,223'<!<3!+,!60&3'03!<36!>1N3'6!8195!635:&5!6,!0,963*!32!+Y1'!

:1&2!;&3'!B93!6Y&+!85723'<!61923'&5!9'3!<7>,50@3!60&3'2&J&B93!1;F302&:3*!&+!'Y3'D,D3!F,>,&6!2192!

G!J,&2!+Y,5D3'2!6,'6!,223'<53!<3!:1&5!53:3'&5!:356!+9&!<36!,5D9>3'26!8195!72,N35!+36!85&'0&836!<3!

61'!,02&:&27$!!f'!,02395!'196!<&2!,&'6&!K!

t#0&*("3%W$2"():"0%))1",02)"%2(".*$2$B1("A$'1:13%("%2"A(%"A0&:1*%'1I&(G"09(*",()"(2\(%F•",(")(&91*("
A%H'1*G",(•"5'";"0"3%02,"BaB("%2("E$&:("0*:191:.",("'$HH;12K"0%:$%&",%"B121):I&(G">"A&$,%1&(",()"
&.)%':0:)"E09$&0H'()">" :(''(" (:" :(''("B()%&(" ,("A$'1:13%("A%H'13%(G" (:" ,$2*•"2$%)G"B$,():(B(2:G"
0AA$&:(&",()"&.)%':0:)")%AA'.B(2:01&()G"*("2W():"A0)".91,(2:"/ ".91,(2:Ct"-W():"'0"&01)$2"A$%&"'03%(''("
'("X121):I&("A&.EI&("12:(&20'1)(&"'()"(23%a:()"(:"'()".90'%0:1$2)"\%)3%W1*1G"A'%:g:"3%(",("'()"E01&("A0&"
,()"$&K021)B()"(F:.&1(%&)Ct"7.*$2$B1):(G")A.*10'1):(",()"A$'1:13%()"*%':%&(''()@"



! "#U!

"

e'!81955,&2!,966&*!<,'6!+3!0,6!6870&J&B93!<36!;&;+&12@AB936!>9'&0&8,+36!J5,'d,&636*!&'6&6235!695!

+,! 23'6&1'! 8166&;+3! 3'253!<?9'! 0c27!9'! 819:1&5! 32! 9'3! 57D9+,2&1'! 03'25,+&676!B9?&'0,5'3! +3!

>&'&62A53! <3! +,! 09+2953*! 32!<3! +?,9253!9'3! >9+2&29<3! <3! 819:1&56! 32! 57D9+,2&1'6!+10,+36!B93!

5385763'23'2! +36! :&++36C! e'! 01>853'<! B93! <,'6! 9'! 0,6*! 9'! +,'D,D3! 7:,+9,2&J*! 9'3! >36953!

62,'<,5<&673!32!9'&:3563++3!835>3223'2!<3!>,&25&635!32!<3!>32253!3'!15<53!03!635:&03!89;+&0*!3'!

<78,66,'2!<36!+,'D,D36!+10,9E*!01'23E293+6*!32!@&6215&B93>3'2!6870&J&B936!B9&!81955,&3'2!3E&6235!

+10,+3>3'2$#C!!!

!

5#5#!6*!3,(2&,!0,!)U43%*-7!%*&!),!)*/1*1,!02!B!-.33,&-,!0,(!-M.(,( !C!
!

O,'6! +3! 0,6! B9&! '196! 100983! &0&*! +36! ;&;+&12@AB936!1'2! <39E! >,5B93956! B9&! J1'<3'2! +395!

6870&J&0&27!K!<?9'3!8,52!3++36!ƒ9:53'2!G!+,!01'635:,2&1'*!+,!>&63!G!<&6816&2&1'!32!G!+?,'&>,2&1'!

,92195! +36! +&:536! 3'! :93! <3! 851>19:1&5! +,! +302953! <,'6! 219236! +36! 0190@36! 610&,+36! <3! +,!

8189+,2&1'C!O?,9253!8,52*!3++36!+3!J1'2!<?9'3!>,'&A53!<76&'27536673*! ,9!>1&'6! ,9!63'6!<?9'3!

<&62,'0&,2&1'!4&'*$(*$!,:30!+?701'1>&B93*!89&6B93!+36!;&;+&12@AB936!61'2!89;+&B936!L>9'&0&8,+36!

19!<78,523>3'2,+36M*!B9?3++36!61'2!'1'!>,50@,'<36!<1'0!32!B9?3++36!'3!2&53'2!8,6!<3!851J&2!<3!

+395! ,02&:&27C!! .195B91&! +36! ;&;+&12@AB936! 63! >3223'2=3++36! G! :19+1&5! 8,5+35! +3! +,'D,D3! <9!

S!01>>3503!<36!0@1636!T!L-195<&39*! "W))*!8CXM!j! ! ‚!>,5B935!9'!573+!53+r0@3>3'2! :&6=G=:&6!

<?9'3!0352,&'3!<7'7D,2&1'!<3!+?701'1>&3*!9'!<36!>,5B93956!<9!0@,>8!09+2953+!L-195<&39*!"W))*!

8C! $#M!j! .195B91&! 63! <3>,'<3'2=3++36! L19! +395! <3>,'<3=2=1'! <3! 63! <3>,'<35M! 6&! 3++36! 61'2!

92&+36!j!!o&!3++36!:,+3'2!S!+3!01w2!T!j!43!B93!61'2!+36!5321>;736!701'1>&B936!<3!+395!,02&:&27!j!

m1&53*!<3!<7>1'2535!+395!:,+395!701'1>&B93!j!!H!:5,&!<&53!03+,!'?362!8,6!'19:3,9!<,'6!+3!>1'<3!

<3!+,!09+2953!B9&!,!:9!83'<,'2!036!<35'&A536!<703''&36!63!>9+2&8+&35!+36!62,2&62&B936!695!+,!09+2953*!

695!61'!81&<6!L6,!0,8,0&27!G!+,!057,2&1'!<?3>8+1&6*!G!01'25&;935!G!+,!051&66,'03!701'1>&B93M!32!

636! &>8,026! 701'1>&B936*! 01>>3! ,92,'2! <3! 6&D',9E!<?9'3! 3E&D3'03! ,00593! G! 61'!

15<1'','03>3'2*! G!6,!5,2&1',+&6,2&1'!32!G!6,!>,',D75&,+&6,2&1'C!

/+! '?362!8,6!<&JJ&0&+3!<3!01>853'<53!8195B91&!<36!3E83526!3'!>,+!<?3E8,'6&1''&6>3!<3!+3956!

B9362&1''3>3'26!701'1>&B936*!63!>3223'2!G!723'<53!+3956!,',+N636!62,'<,5<!,985A6!<36!635:&036!

89;+&06C!43+,!362!>P>3!<,'6!+,!25,<&2&1'!<3!+?701+3!<9!K)-.$7&70($7+!v!3++3=>P>3!G!+?15&D&'3!<3!

!
XS"•%'07R[_S@"(:"D*$::"7R[[_@"E$2:"*(::(")%KK():1$2">"A0&:1&",()":&090%F")%&"'("'02K0K(G"(:")%&"'0"B()%&("0%"X$;(2!
lK(C""



! "#h!

03! B9?&+! 362! 01':3'9! <?,883+35! +3! S!'19:3,9! >,',D3>3'2! 89;+&0 !T! L]11<*! "WW"$' M*!B93! <3!

<7+7D&2&>35!+36!635:&036!89;+&06!3'!>1'25,'2!G!2192!85&E!B93!+36!635:&036!53'<96!695!9'3!;,63!

>,50@,'<3*!85&:73*!32!+905,2&:3*!:,92!219F1956!>&39E!3'!3JJ&0,0&27*!B93!<36!635:&036!F9D76!8,5!

036! 25,:,9E! 01>>3! ;953,905,236*! :&6,'2! '1'! 8,6! +3! 01>>9'! >,&6! +?&'275P2! &'<&:&<93+! 32! +,!

>,E&>&6,2&1'!<3!0,8&2,9E!6N>;1+&B936*!:,+15&6,;+36!,&++3956*!19!+3!0+&3'27+&6>3C!p,&6!&+!362!6,'6!

<1923!8+96!<7+&0,2!<?366,N35!<3!6,&6&5!8195B91&!+36!;&;+&12@70,&536!39E=>P>36!'1'!639+3>3'2!

85P23'2!,9F195<?@9&!<10&+3>3'2!+3!J+,'!G!+?3E350&03!L32!636!3JJ326M*!>,&6!+3!<3:,'03'2*!+?,223'<3'2*!

+3!851J3663'2*!+?3E&D3'2C!!

43!'?362!8,6!J,923!<36!701'1>&6236!<3!+,!09+2953*!8,5>&!+36!8+96!5789276*!B93!<?,:1&5!81952,'2!

366,N7!<3!+36!3'!<&669,<35C!O,'6!61'!19:5,D3!5Q?7(,(6$+&"+&.4&7)./)*+*!%5,'d1&63!-3'@,>19!

&'23551D3!<3!>,'&A53!25A6!3E8+&0&23!K!S!'?362=03!8,6!2518!85P235!G!9'!701'1>&6>3!25&1>8@,'2!B93!

<3!23'235!G!2192!85&E!<3!F962&J&35!+,!<783'63!8,5!+36!53:3'96!B9?3++3!D7'A53!3'!532195!j !T!L#(")*!

8C! """MC!e9!3'0153!S!Q,!23'2,2&1'!<3!530@350@35!<,'6!+36!3JJ326!&'<9&26!8,5!+?&':362&663>3'2!

89;+&0!+,!+7D&2&>,2&1'!<36!81+&2&B936!09+2953++36!362!835>,'3'23C!Q?,5D9>3'2!<36!53681'6,;+36!

09+2953+6!8195!1;23'&5!<36!J&','03>3'26!89;+&06!<3:&3'2!701'1>&B93!LŠM!.1952,'2!+?,5D9>3'2!

<36!5321>;736!362!<&6092,;+3C!`2!&+!8392!63!25,'6J15>35!3'!8&AD3C!e'!'3!<7>1'2535,!F,>,&6!B93!

+,! <783'63! 8392! P253! G! 0@,B93! J1&6! 8+96! B93! 01>83'673! 32! G! ,D&235! 032! ,5D9>3'2! 01>>3! +3!

8,5,'D1'!<3!+,!>1<35'&27!09+2953++3*!1'!01'<,>'3!2192!851F32!&'0,8,;+3!<3!D7'7535!<36!01'253!

8,52&36!G!01952!235>3!G!9'3!>152!0352,&'3!T!L#(")*!8C!"(nMC!H+156!8195B91&!03223!&'6&62,'03!<3!+,!

8,52!<36!851J366&1''3+6!8195!362&>35!+36!&>8,026!701'1>&B936!<36!;&;+&12@AB936!j! !

4?362!<1'0!;&3'!8,503!B93!+?&<71+1D&3!701'1>&623!6?362!>,&'23','2!<&JJ9673!G!2196!+36!0@,>86!

<36! ,02&:&276*! 635:&036! 89;+&06! 01>85&6!^! 0?362! ;&3'! 8,503! B93! +3! +,'D,D3! <9! 0@&JJ53! B9&!

+?,001>8,D'3!&'7:&2,;+3>3'2!,!01''9!9'3!3E8,'6&1'!J5&6,'2!+,!<1>&',2&1'!6,'6!8,52,D3*!B9?&+!

N!,!9'!1;62,0+3!G!729<&35!B9,+&2,2&:3>3'2!.+%&#4.+)*%&"Q)%4G+%&"+%&-$-.$(/012)+%&"4,%&),&6(,"+&

+,&6)/4/$(,!,9!851J&2!<3!636!639+36!5321>;736!701'1>&B936*!,:30!2192!+?@751ˆ6>3!B9?&+!J,92!G!

23'235!032!3E350&03C!.,5,<1E,+3>3'2*!83561''3!'?,22,0@3!,!85&15&!:75&2,;+3>3'2!+3!>P>3!01'23'9!

G!03223!S!:,+395!701'1>&B93!T!19!,9E!S!&>8,026!701'1>&B936!T!<3!+,!+302953!89;+&B93C!4?362=G=

<&53!,966&!B93!03!B9?!S!701'1>&3!T!:392!<&53!,!727!212,+3>3'2!D,+:,9<7*!32!'3!J,&2!8,6!+?,966&!

D5,'<!01'63'696!B9?1'!'3!+3!<&2!8,5J1&6!8,5!8,53663C!H!9'3!<7J&'&2&1'!92&+&2,5&623!L+?701'1>&3!

!
$' !D('$2"<$$,G"'()"&.E$&B()"0AA%;.)"A0&"'0":+.$&1(",%"K)-.$7&:0($7+&B01)"0%))1"A0&"*(''(",%"e"A&12*1A0'!0K(2:"f"
)$2:" (2" &%A:%&(" 09(*" '(" E$2*:1$22(B(2:G" :&0,1:1$22('G" ,4$&,&(" e"B1'1:0&$!H%&(0%*&0:13%("fG" *$2):&%1:" )%&" '41,.("
3%4%2("H$22("0,B121):&0:1$2"&('I9(" ,("+1.&0&*+1()"$&,$22.()C"-()"&.E$&B()"&('(902:" ,%"2$%9(0%"B020K(B(2:"
A%H'1*"$2:".:."$2:".:.".'0H$&.()">"A0&:1&",()"1,.()",("e"*$2:():0H1'1:."fG",("e"*+$1F",("'4%)0K(&"fG",("e":&02)A0&(2*("f"
(:",("e "):&%*:%&()"12*1:0:19()"f"7R[[RG"AC"j@C""
!



! "#) !

01>>3! 60&3'03! <3! +,! <70&6&1'*! &6696! <3! 01>81523>3'26! 5,2&1''3+6$(M*! 1'! 8392! 1881635! 9'3!

<7J&'&2&1'! 69;62,'2&3++3! B9&! 01'6&623! G! ,883+35! 701'1>&3*! +,! 5781'63! 01++302&:3! B9?9'3!

15D,'&6,2&1'!610&,+3!63!<1''3!8195!5781'<53!,9E!;361&'6!J1'<,>3'2,9E$)C!!

43!'?362!8,6!B93!2192!<?9'!0198!+36!+&:536!19!+,!+302953!,&3'2!,223&'2!9'3!0c23!<3!8189+,5&27!23++3!

B9?1'!0@350@3!G!+36!362&>35!G!+?,9'3!<9!+,'D,D3!<3:3'9!@7D7>1'&B93*!03+9&!<3!+,!>1'',&3C!

4?362!8+92c2!B9?9'3!8,52&3!<36!D362&1'',&536!B9&!15D,'&63'2!+36!;&;+&12@AB936*!B9&!3'!,66953'2!+,!

57892,2&1'!32!B9&!:39+3'2!3'!01'635:35!+,!>,&25&63!61'2!2192!3'2&35!,9!635:&03!<3!+?701'1>&B93*!

<3!+,!5,2&1',+&6,2&1'!<9!635:&03!89;+&0!32!<3!61'!3JJ&0&3'03C!4?362!+,!'19:3++3!>1<,+&27!85&:&+7D&73!

<,'6!+36!635:&036!89;+&06!8195*!83'63'2=&+6*!3'2535!<,'6!9'!S!0N0+3!<3!01'6705,2&1'!T!L-195<&39*!

"W))*! 8C! hMC! p,&6! +,! >36953! <3! +,! :,+395! 701'1>&B93! <36! ;&;+&12@AB936! 362=3++3! 9'3! ;1''3!

>,'&A53! <3! 57J+70@&5! G! +,! B9362&1'! <36! ;&;+&12@AB936!j! `62=03!.4! >,'&A53! <?3'! ,669535! +,!

8753''&27!j!4?362!J,&53!2192!<3!>P>3!839!<3!0,6!<36!8+96!3E83526!B9&!'?1'2!03667!<?,+35235C!H&'6&*!

<,'6! 9'! ,52&0+3! 89;+&7! 8195! +,! 53:93!88<*! 32! <1'0! G! +?&'23'2&1'! <&53023! <36! ;&;+&12@70,&536*!

-3'@,>19!32!4@,'238&3!,+3523'2!6,'6!,>;,D36K!S!&+!635,&2!Jr0@39E!B93!}+?,88510@3!701'1>&B93!

<3!+,!09+2953~!6?7D,53*!<,'6!9'!6190&!035236!01>857@3'6&;+3!<3!<7J3'63!<3!+,!81+&2&B93!09+2953++3*!

<,'6!<36!7:,+9,2&1'6!<&6092,;+36*!,:30!+3!<19;+3!3JJ32!835:356!<3!>32253!+36!&'&2&,2&:36!09+2953++36!

3'!01'09553'03!+36!9'36!,:30!+36!,92536*!32!3'!01>872&2&1'!,:30!<?,92536!,02&:&276!701'1>&B936*!

6196!+3!05&2A53!<36!5321>;736!701'1>&B936!32!<36!53:3'96!3'D3'<576!T!L#("h*!8C!"nMC!!

!
5#; #!6H2/4O.&34(*74./!02!&<,)!%*&!),!-M4OO&,!

k196! 01'62,21'6! B93! +,! J,60&',2&1'! 8195! +3! 0@&JJ53! 851:&3'2! D7'75,+3>3'2! <Y9'3! ,',+1D&3!

251>83963!K!6&!F3!01>823!9'!0352,&'!'1>;53!<3!0@,&636!32!B93!F3!<&6!B9Y&+!N!3'!,!U*!3JJ302&:3>3'2!

>36!<1''736!0@&JJ5736!01553681'<3'2!G!+,!57,+&27*!32!83561''3!'3!<&609235,!<3!+,!6&D'&J&0,2&1'!<9!

0@&JJ53!U!B9&!>3225,!681'2,'7>3'2!2192!+3!>1'<3!<Y,0015<C!O3!+G*!1'!01'6&<A53!8,5!01'67B93'2!

B93!+3!0@&JJ53!,!9'3!3JJ&0,0&27!B93!+Y96,D3!<36!>126!<3!+,!+,'D93!',2953++3!'Y,!8,6!K!6&!F3!2519:3!

B9Y&+!J,&2!;1'*!>1'! :1&6&'!8392!2519:35!B9Y&+!J,&2!8+92c2!J51&<C!i93++3!B93!61&2!+Y&>85366&1'!<3!

<78,52! B9&! '196! ,>A'3! 2196! <39E! G! <7:1&+35! '1253! 53663'2&! <3! +,! 23>875,2953! ,>;&,'23*!

+Y,88570&,2&1'! +&'D9&62&B93! 8,5! +,B93++3! '196! :7@&09+1'6! 03223! &>85366&1'! 8392! 815235!

01'62,>>3'2!G!<&60966&1'C!/+!63!8392!B93!8195!+,!>P>3!&>85366&1'!53663'2&3*!0@,09'!<3!'196!

3>8+1&3!9'!,<F302&J!<&JJ753'2C!O3!+G!03223!5385763'2,2&1'!D7'75,+3>3'2!:7@&09+73!B93!+Y96,D3!<3!

+,!+,'D93!',2953++3!362!>1&'6!3JJ&0,03!3'!>,2&A53!<3!:75&27!B93!+,!+,'D93!<9!0@&JJ53!32!<9!0,+09+C!

!
XU"?$1&"'4(2*0,&.")%&"'()"0F1$B()",("'4.*$2$B1("64$,%/*+46G"2.$*'0))13%(C""
XV"D("2$%&&1&G")("9a:1&G")("'$K(&G")("*%':19(&"(:*C"? $1&"A0&"(F(BA'(G"=C"L$&,$2G"NONO"e"Q2")$&:1&G"B01)",("3%$1"(:"A0&"
$h"z"fG"5+%&-.(G%&")&U$'.(G"RO"B01"NONOC"!!



! "#n!

Q3!<&601956! ',2953+!+,&663!9'! 368,03!19:352!G!+,!6&D'&J&0,2&1'*! 03!B9Y3'!D7'75,+!+3!0,+09+! '3!

835>32!8,6C!

4383'<,'2*! '196! :1N1'6! ;&3'! B93! 03223! @&75,50@&3! 63! 01'62&293! 695! <36! 3E875&3'036!

59<&>3'2,&536C!QY96,D3!<36!0@&JJ536!'Y362!5,53>3'2!B9Y9'3!@&621&53!<3!01>82,;&+&27*!32!<,'6!+3!0,6!

B9&! '196! &'2753663!&0&*!+3! 0@&JJ53! ,! 9'3! J1'02&1'! B9&! 'Y362! 8,6! 03++3! <Y9'!6&>8+3! 01>82,D3C!

Q156B9Y1'! :392!>1'2535!03!B93!835>32!<Y701'1>&635!3'!235>36!<3!;9<D32!89;+&0!+,!85763'03!

<Y9'3! ;&;+&12@AB93!695!9'!2355&21&53*!1'!92&+&63!+3!0@&JJ53! ,J&'!<3!53'<53!01>>3'695,;+36!<36!

<1''736!B9&!1'2!,9!<78,52!9'3! ',2953!5,<&0,+3>3'2!@72751DA'3!K!+3!0@&JJ53!,!9'3!J1'02&1'!<3!

01>>3'695,;&+&27*!0Y362=G=<&53!B9Y&+!<1&2!619625,&53!G!+,!<&:356&27!32!+,!01>8+3E&27!<36!<1''736!

9'3!J15>3!01>>9'3!,J&'!B93!89&663!P253!57,+&67!9'!3E,>3'!01>8,5,2&J!3'253!036!<1''736C!/+!

,D&2!01>>3!7B9&:,+3'2!J1'02&1''3+!9'&J15>&6,'2C!e'!5,>A'3!8,5!3E3>8+3!G!9'3!9'&27!0@&JJ573!

+Y3JJ32!7<90,2&J!B9Y,!9'!<&6816&2&J!<3!85P2!<3!+&:53!695!+3!2355&21&53*!32!1'!63!835>32!<3!+3!01>8,535*!

+3! 0,6! 70@7,'2*! ,:30! +?3JJ32! 610&,+! <?,0093&++&5! 9'! oO%! <,'6! +?3'03&'23! <3! +,! ;&;+&12@AB93C!

41>>3! '196!+Y,:1'6!<7FG!>1'257*!1'! :1&2! ;&3'!B93!<,'6!9'!853>&35!23>86!+,!<7>,50@3!362!

<7+&0,23!K!<,'6!B93++3!>36953!+36!3JJ326!7<90,2&J6!<Y9'!<&6816&2&J!839:3'2=&+6!P253!,55,0@76!G!+,!

>9+2&29<3!<36! ,02&1'6!7<90,2&:36!B9&!,JJ3023'2!9'!89;+&0! j! .195!+3!>1>3'2!J,&61'6!21923J1&6!

+Y@N812@A63!B93!03223!<7>,50@3!<3!0,96,+&27!89&663!,:1&5!<9!63'6!K!3'!5,>3','2!695!9'3!70@3++3!

<3!"!G!"(!+Y3JJ32!B9Y9'3!;&;+&12@AB93!,!695!9'!2355&21&53*!1'!8392!<157',:,'2!01>8,535!6,!851853!

;&;+&12@AB93!G!<Y,92536!;&;+&12@AB936C!e'!362!<157',:,'2!0,8,;+3!<3!F9D35!<3!+,!835J15>,'03!<3!

6,!;&;+&12@AB93!,9!53D,5<!<Y9'3!>9+2&29<3!<Y,92536!6259029536*!0@163!B9Y&+!,95,&2!727!&>8166&;+3!

,:30!<?,92536!7B9&83>3'26!,5D9>3'2,2&J6C!Q36!701'1>&6236!'3!6?3'!0,0@3'2!<?,&++3956!8,6C!H&'6&!

y,''!k&01+,6*!701'1>&623!<9!>&'&62A53!<3!+,!09+2953!705&2=&+!3'!#("(!G!851816!<3!+?,',+N63!0192=

;7'7J&03!S!3++3!8392!,966&!P253!92&+3!,9!<70&<395!8195!0+,6635!<&JJ753'26!851F326!<?&':362&663>3'2!

89;+&0!LŠMC!T!Lk&01+,6*!#("(*!8C!nWM*!>,5B9,'2!+G!+,!J1503!81+&2&B93!<9!0@&JJ53!32!<3!+,!>72@1<3C!!!

!

!" ! !XDD4&+!%*):$&0D+!()*-.0&+!($)!6$!:.6&0(60/$&0*%!-4+!E#$6.$&0*%+!

o19+&D'1'6! 3'J&'! 9'! 3'63>;+3! <Y3JJ326! 32! <3! 5&6B936! 01''30276! G! +,! 85,2&B93! D7'75,+3! <3!

+Y7:,+9,2&1'C!o&!+Y7:,+9,2&1'!362!9'3!85,2&B93!<3605&82&:3*!3++3!3'25,a'3! ,:30!3++3!9'!3'63>;+3!

<Y3JJ326! 3'!532195! K! 1'! 8,5+3! <Y3JJ326! '15>,2&J6C! k196! 3E,>&'351'6! &0&!251&6! 2N836! <Y3JJ326!

8166&;+36!K!



! "#W!

!=!H:30!+Y7>35D3'03!<36!7:,+9,2&1'6!<Y&>8,026*!'?N! ,=2=&+!8,6!9'!5&6B93*!03+9&!B93!+Y,223'2&1'!

815273! ,9E! 62,2&62&B936! 32! ,9E! &>8,026! 01'<&2&1''3! +Y,02&:&27! <9! ;&;+&12@70,&53*! 19! <3! +,!

;&;+&12@AB93!3' !D7'75,+!j! !e'!8392!J,&53!+?@N812@A63!B93!03++3!=0&!6?7+1&D'3!832&2!G!832&2!<3!636!

>72&356!<3!;,63*!8195!63!03'2535!695!<36!,02&:&276!8+96!875&8@75&B936!B9&!01'',&663'2!9'!6900A6!

8+96!D5,'<! ,985A6!<9!89;+&0*!19!8,503!B9?&+! ,0051&2!+36!62,2&62&B936!<3!835J15>,'03C!4?362!+3!

0+,66&B93!3JJ32!57251,02&J*!8,5J1&6!B9,+&J&7!<3!S!835J15>,2&J!T!B9?1'! ,!&0&!3'!2P23*!32!B9&! ,!727!

+,5D3>3'2!3E8+157!<,'6!+,!+&2275,2953!<3!+,!S!81+&2&B93!<9!0@&JJ53!T!L.15235*!"WWU!^!O36516&A536!

#((nMC!f'! &'235+1092395!L;&;+&12@70,&53*! .,5&6M! '196! J,&2! 53>,5B935! B93! +36! ;&;+&12@70,&536!

857JA53'2!D7'75,+3>3'2!63!01'03'2535!695!<36!3E816&2&1'6!0,5!03++36=0&!,22&53'2!<36!89;+&06!B9&!

53623'2!695!8+,03!695!9'3!<9573!8+96!019523!L9'3!<3>&=@3953!G!9'3!@3953M*!8+92c2!B93!<36!89;+&06!

+3023956! B9&!6?&'62,++3'2! 8+96&3956! @39536! 3'! ;&;+&12@AB93C! Q,! J57B93'2,2&1'! 62,2&62&B93! <36!

3E816&2&1'6!362!8+96!D5,'<3!32!8+96!J,0&+3!G!>1'2535!B93!+,!<9573!<3!67F195!<3!0@,B93!83561''3!

85&63!&'<&:&<93++3>3'2$*C!o196!+,!J15>3!<Y9'3!;&;+&12@AB93!6&+3'0&3963!32!57635:73!G!9'!89;+&0!

<Y&'23++30293+6!32!<3!81A236*!+,!;&;+&12@AB93!'Y362!8,6!:1973!G!,22&535!<9!>1'<3C!!

=!O,'6!B93++3!>36953*!<,'6!9'3!+1D&B93!<Y,225,02&:&27*!+Y1JJ53!<3!+,! ;&;+&12@AB93!853'<=3++3!+3!

5&6B93!<3!63!01'62&2935!,92195!<9!D1w2!>1N3'!<9!89;+&0!j !Q1&'!<3!63!<&:356&J&35*!1'!8392!J,&53!

+?@N812@A63!B9?3++3!853'<!+3!5&6B93!<3!05&62,++&635!61'!1JJ53!,92195!<Y9'3!<3>,'<3!B9&!,!727!3++3=

>P>3!'15>,+&673!32!9'&J15>&673!,M!8,5!+Y15&D&'3!610&,+3*!;M!8,5!+3!>,50@7C!o&!+Y1'!63!J1'<3!695!

+3!D1w2!<36!96,D356!>1N3'6*!695!03!B9?1'!,883++35,!8+96!2,5<!+,!S!01':3'2&1'!>,50@,'<3!T*!+,!

;&;+&12@AB93!'?362=3++3!8,6!:1973!v!60@7>,2&B93>3'2!v!G! '3!85181635!B93!+36!851<9&26!8195!

+36B93+6!+3!6302395!85&:7!,!<783'67!3'!89;+&0&27!j! !41'6&<7535!B93!+Y96,D35!:&3'2!G!+,!;&;+&12@AB93!

01>>3! 9'! 92&+&6,2395! '39253!'?362=&+! 8,6! B9?9'3! &++96&1'!j! `62=03! B93! +Y1;F302&J! <Y9'! 6302395!

89;+&0! 'Y362! 8,6! <Y,55,0@35! +3! 89;+&0! G! +,! 0&509+,5&27! <3! 61'! 15&D&'3! 610&,+3! j! e9! ,9E! J15036!

<Y&'J+93'03! B93! +36! >1'181+36! 0,8&2,+&6236! J1'2! 83635! 695! 636! D1w26*! 636! F9D3>3'26! 32! 636!

5385763'2,2&1'6! j! e'! 01'6&<A53! 3'! D7'75,+! B93! +3! >1<A+3! ,'D+1=6,E1'! 53683023! +,! +&;3527!

&'<&:&<93++3!<3!+Y96,D35!^! '?362=03!8,6!19;+&35!B9Y9'3! ;&;+&12@AB93!B9&! '3!D9&<3!8,6!+Y96,D35!

5&6B93!<3!+,&6635!G!F,>,&6!+&:573!,9E!89&66,'036!610&,+36!32!701'1>&B936!B9&!8A63'2!695!+9&C!

=!!H!+,!J&'!<3!61'!,52&0+3*!4@5&6218@3!`:,'6!0&23!k,2@,+&3!4+12!32!6192&3'2*!,:30!3++3*!B9Y&+!J,9<5,&2!

6Y,223+35! 9'! F195! G! 362&>35! +Y&>8,02! <3! 036! 729<36! <Y&>8,026! 695! +36! ;&;+&12@AB936*! 32!

85&'0&8,+3>3'2!>1'2535!+3!23>86!B93!03+,!853'<!<3!+36!851<9&53!32!+,!0@,5D3!B93!03+,!01'62&293!

!
XW"XaB(")41'"():",.'1*0:",1EE1*1'(",(",1&(")1"*(",.*(2:&(B(2:",("'W0*:191:."$H.1:"A%&(B(2:">"%2("'$K13%(",("&(2,(B(2:"
):0:1):13%("$%")1"(''("&('I9(",W%2"(2K0K(B(2:"A&$E())1$22('",%"H1H'1$:+.*01&("



! "$( !

8195!+36!635:&036K!uo&!1'!362&>3!3'!>1N3''3!G!"!`b.!8,5!72,;+&663>3'2!+3!81&<6!<3!+,!832&23!

J,;5&B93!<9!0@&JJ53*!0Y362!9'3!3'25385&63!<3!n(!`b.!8195!+Y3'63&D'3>3'2!69875&395!32!6,'6!<1923!

,92,'2!8195!+36!;&;+&12@AB936!2355&215&,+36!B9&!N!61'2!01'6,0576*!61&2!#X(!(((!@39536!<3!25,:,&+!

8,5!,'!}CCC~!H9=<3+G!<3!+,!01++3023*!01>;&3'!<3!;&;+&12@70,&536!92&+&63'2=&+6!:5,&>3'2!036!<1''736!

8195!,D&5j!u!L4+12*!#("hM!

k196! +Y,:1'6! :9*! +36! >72@1<1+1D&36! B9&! 85723'<3'2! 53'<53! 01>823! <3! +Y&>8,02! 610&,+! 19!

701'1>&B93!<36!;&;+&12@AB936!1'2!219F1956!<36!J,032236!B9&!+36!53'<3'2!<&6092,;+36*!<7;,22,;+36*!

'7D10&,;+36*!2,'2!3'!03!B9&!01'035'3!+36!01'<&2&1'6!<3!+395!851<902&1'*!B93!+3956!3JJ326!32!+3956!

96,D36C!o&!+,!01>;&',&61'!<Y3'B9P236!B9,'2&2,2&:36!32!B9,+&2,2&:36!63>;+3!P253!+,!:1&3!B9&!1JJ53!

+3!>3&++395!,'05,D3!<,'6!+3!573+*!3++3!,!+3!<76,:,'2,D3!<YP253!01w23963!32!<3!<3>,'<35!<3!+,!8,52!

<36!,023956!9'3!<&681'&;&+&27!3'!23>86!B9Y&+6!'Y1'2!D7'75,+3>3'2!8,6*!03!8195B91&!+36!851F326!

<Y3'B9P236! 01>;&'736! J&'&663'2! 619:3'2! 8,5! 01'',a253! +3! 6,05&J&03! <9! :356,'2! B9,+&2,2&J!32!

32@'1D5,8@&B93C!/+! J,9<5,&2! 6?&'23551D35! 695! +3!<1>>,D3! B93!81955,&3'2! ,+156! 53'01'2535!+36!

6259029536! 89;+&B936! K!<,'6! B93++3! >36953! 3'!,00382, '2! 9'! F39! <3! +,! 01'09553'03*! 03++36=0&!

&'F3023'2!9'3!B9,'2&27!<3!>1N3'6!01'6&<75,;+36!8195!635:&5!9'3!+1D&B93!B9&!+36!6,;53*!,+156!B9Y3'!

>P>3! 23>86! 3++36!853''3'2! +3! 5&6B93! <3!6Y7+1&D'35!<3! +,! 01>857@3'6&1'! <3! +3956! :75&2,;+36!

3JJ326!j !

f'3!,9253!182&1'!362!<3!J,&53!+3!0@1&E!<9!573+*!B9&!362!,966&!03+9&!<3!+,!01>8+3E&27C!%,&53!+3!0@1&E!

<3!+,!01>8+3E&27*!0Y362!,966&!5301'',a253!B9Y&+!'3!J,92!8,6!'70366,&53>3'2!,223'<53!<36!5769+2,26!

2,'D&;+36!32!&'01'236276!8195!,D&5C!k196!+Y,:1'6!<&2*!+3!01'23E23!7:,+9,2&J!01'62&293!32!15D,'&63!

9'3!A53!<3!<753681'6,;&+&6,2&1'!<3!+Y,02&1'!81+&2&B93*!2192!3'!,00382,'2!<3!J,&53!>32253!3'!15<53!

+,!01'',&66,'03!32!<1'0!+,!610&727!L{,6,'1JJ*!#((X; $$M!8,5!039E!B9&!<70&<3'2!03!B9&!01>823C!O3!

695051a2*! 3'! 85723'<,'2! 53'<53! '39253! 32! 60&3'2&J&B93! +Y,02&1'! <36! <70&<3956*!362! <&66&>9+73!

+Y166,2953! 81+&2&B93! B9&! 01'6&623! G! 3':&6,D35! 32! G! 7:,+935! +36! 635:&036! 89;+&06! 01>>3! <36!

6259029536!,',+1D936!,9E!3'25385&636!85&:736!+905,2&:36!B9Y1'!:19<5,&2!53'<53!851<902&:36C!Q,!

+1D&B93! B9&! 57D&2! 036! 5385763'2,2&1'6! 01'6&623! G! 3':&6,D35! +36! 635:&036! 89;+&06! 01>>3! <36!

6259029536!&>851<902&:36!8,5!3663'03*!32!0Y362!8570&67>3'2!<3!03!6198d1'!<1'2!&+!J,92!63!>7J&35C!

!

gg!

!
XX"L(":1:&(",(")$2"*+0A1:&("():"(FA'1*1:("n"e"k&,(&12K"J2$x'(,K(G"$&,(&12K")$*1(:;"fC""



! "$" !

O,'6!+,!8,52&3!69&:,'23!L0@,8&2536!X!32!69&:,'26M!'196!5303'251'6!'1253!53D,5<!3'!,',+N6,'2!+36!

85,2&B936!610&,+36!+10,+36C!{96B9?&0&!3'!3JJ32*!'1253!25,:,&+!6?362!'12,>>3'2!,889N7!695!9'!015896!

<?3'2532&3'6!57,+&676!,985A6!<?,023956!62590295,'2!+3!0@,>8!<36!;&;+&12@AB936!K!57D9+,23956*!>,&6!

,966&!,023956!,N,'2!9'3!816&2&1'!6870&J&B93!<,'6!+3!0@,>8!8,503!B93!851<9&6,'2!<3!+?3E8352&63!

32!<9!6,:1&5!G!851816!<36!;&;+&12@AB936C!!k1253!,',+N63!:&63!03223!J1&6!G!6,&6&5!+,!>,'&A53!8,5!

+,B93++3!+36! ,023956! <36! ;&;+&12@AB936! 6?,885185&3'2! +?&<73! <?&>8,02! 701'1>&B93*!

610&1701'1>&B93*!610&,+*!<3!+395!,02&:&27!32!<3!+3956!72,;+&663>3'26C!41>>3!1'!+?,!,''1'07!3'!

&'251<902&1'*! <39E!0@,8&2536! 6351'2! 85181676!01553681'<,'2! G! <39E! 2355,&'6! <?3'B9P23C! Q3!

0@,8&253!X!8518163!9'3!>1'1D5,8@&3!,8851J1'<&3!<3!!4gC!Q3!0@,8&253!U!>3225,*!B9,'2!G!+9&*!3'!

83568302&:3!01>8,5,2&:3!+36!85,2&B936!7:,+9,2&:36!<36!251&6!2355,&'6!729<&76!LHgV-gV4gMC!!

! !



! "$#!

!"#$%&'()*+),#)-%-.%/&"012()3()!)4(&).(5)(67(28)3()
.9:;#.2#&%/6+)!#5)39:&23($%!!

!
!

k196! 3':&6,D31'6! <,'6! 03223! 8,52&3! 3>8&5&B93! 03! 0,6! <?729<3! <?9'3! 8,52*! 9'3! ,',+N63!

25,'6:356,+3!<36!251&6!2355,&'6!<?1;635:,2&1'!<?,9253!8,52C!!

Q3!0,6!<3!4g!362!15D,'&67!,92195!<3!B9,253!8,52&36!K!+?@&621&53!<3!+,!:&++3*!<3!+,!;&;+&12@AB93!32!

<3! 61'! 5763,9!^! +?15D,'&6,2&1'! <9! 25,:,&+! <3! +,! ;&;+&12@AB93!^! 636! >&66&1'6! 32! +36! 3'F39E! <3!

+?7:,+9,2&1'C!

!
12! M0+&*)09.4!-4!6$!50560*&789.4!-4!S\!

(

"#"#!!\/,!.&414/,!0U<02-*74./!%.%2)*4&,!!
!
Q?@&621&53!B93!'196!<705&:1'6!0&=,85A6!'?362!8,6!9'&B93>3'2!03++3!<3!+,!:&++3C!41>>3!+3!69DDA53!

+?@&6215&3'!Q1ˆ0!m,<3+15D3*!+,!;,'+&393!<3!+,!:&++3=03'253!S!70+,&53!<?9'3!+9395!<70&6&:3!+?@&621&53!

09+2953++3!<3!+,!:&++3=03'253!T!Lm,<3+15D3*!#((U*!8C!$U$M*!<3!>P>3!B93!+,!:&++3=03'253!70+,&53!

,966&!636!;,'+&3936C!!!

! Q,!:&++3!<3!4g!362!6&2973!<,'6!9'3!>725181+3!B9&!,!01''9!9'!8+3&'!36615!<A6!+,!57:1+92&1'!

&'<9625&3++3C! Q?&'<9625&3! 01'62&293! 3'0153! +3! 819>1'! 3663'2&3+! <3! 6,! 051&66,'03! +10,+3C! Q3!

<7:3+1883>3'2!&'<9625&3+!+10,+!6?362!J,&2!,92195!<36!0@,'2&356!',:,+6*!+,!6&<7595D&3*!+36!&'<9625&36!

0@&>&B936!32!87251+&A536!320C!Q,!:&++3!<3!4g!01'',&2!9'3!J1523!3E23'6&1'!<3!6,!8189+,2&1'!,:30!

+,!853>&A53!D5,'<3!+&D'3!<3!25,&'!3'!%5,'03*!32!61'!&',9D95,2&1'!3'!"nX$C!Q3!03'253!<3!25&,D3!362!

0577! 3'! "nn$! 32! 362! S!01'6&<757! G! +?781B93! 01>>3! +3! 8+96! &>8152,'2! <3! %5,'03C!T%&! ! Q,!

8189+,2&1'!25&8+3!3'!253'23!,'6!8,66,'2!<3!X!(((!3'!"nX(!G!"#!(((!3'!"n)(%!C!Q,!:&++3!63!<123!

,966&! <?9'3! &'<9625&3! <9! 23E2&+3! ,:30! <19_3! J&+,29536! <3! 0121'! <7'1>;5736! 3'! "nXU%"C! Q,!

8189+,2&1'! 95;,&'3! 051&2!K! 3':&51'! "U!(((! 3'! "nW(*! 3++3! <78,663! #"!(((! 3'! "W"" %#C! 43223!

,9D>3'2,2&1'!362!+3!J59&2!<3!+?,55&:73!>,66&:3!<3!>7',D36!<?19:5&356! ,22&576!8,5!+36!3>8+1&6!

&'<9625&3+6!B9&!63!>9+2&8+&3'2C!!

Q,!:&++3!3'2532&3'2!9'!+&3'!+10,+!701'1>&B93!7251&2!,:30!+36!0@3>&'6!<3!J356!32!+36!0@3>&'126!<9!

J,&2!B9?3++3!63!6&293!695!+,!853>&A53!,52A53!J3551:&,&53!<3!851:&'03C!O7:3+18873!<389&6!+3!>&+&39!

!
XY"k2:"*$2:&1H%.">"'0"&.,0*:1$2",("*("*+0A1:&("n"='$&(2*("b02;!-0:&1*(G"L0%&(2:"U0&,12G"V$.B1("#0)3%1(&"
Y8"V$:( )"A(&)$22(''()",( "'0",1&(*:&1*(",("'0"H1H'1$:+I3%(C""
Y9"-• "0%"E1'",%":(BA)"n"#(:1:"&.)%B.",("'4+1):$1&(",("-• "
Y7"-• "0%"E1'",%":(BA)"n"60:(",("'4+1):$1&(",("-• ""
YS"X0&(*"o0221*J"n"-• G"91''(")$*10'1):("7R_[S!R[R^@"%2("A$'1:13%(")$*10'(")A.*1E13%("z""



! "$$!

<9!R/RA!6&A0+3*!03223!+&D'3!6?362!,001>8,D'73!<?,23+&356!J3551:&,&536!&'62,++76!<?,;15<!<,'6!9'3!

:&++3! +&>&2518@3*! 89&6! <A6! "nX)! G! 4gC! S!Q36! ,23+&356! ,66953'2! <36! J1'02&1'6! <3! 01'625902&1'*!

<?3'2532&3'*! <3! 578,5,2&1'! <9! >,275&3+! 0&509+,'2!T! 695! 03223! +&D'3! J3551:&,&53! L451D93''30*!

#(($ %'MC!H!+,!J&'!<9!R/RA!6&A0+3*!S!+36!,23+&356!<3!4g!32!+3956!"!h((!,D3'26!61'2!53681'6,;+36!<3!

h#U! +101>12&:36*! U#(! 23'<356*!"! #((! :1&29536! 32! "(! (((! „,D1'6!T! L$-$"MC! Q?15D,'&6,2&1'!

J3551:&,&53!',2&1',+3!01'<9&2!G!9'3!>1'273!3'!89&66,'03!<3!+?,02&:&27!F96B93!+,!853>&A53!D93553!

>1'<&,+3C!Q,!:&++3!01'',a2!S!9'3!875&1<3!<3!D5,'<3!:&2,+&27!B93!6218835,!+3!25,9>,2&6>3!<3!+,!

6301'<3!D93553!>1'<&,+3C!432!36615!362!&'01'2362,;+3>3'2!+&7!,9!<7:3+1883>3'2!<9!0@3>&'!<3!

J35C!T%(!Q3!S!'ƒ9<!J3551:&,&53!T!L$-$"M!B93!01'62&293!+,! :&++3! ,+156!635,!+,!0&;+3!<3!>9+2&8+36!

;1>;,5<3>3'26!B9&!0,963'2!<?&''1>;5,;+36!<7Dr26!,9E!,23+&356!01>>3!G!+,!:&++3C!43!01'23E23!

&'<9625&3+!70+,&53!+?,'05,D3!@&6215&B93!B9,6&!835>,'3'2!<3!+,!:&++3!G!D,90@3!<389&6!+,!6301'<3!

\93553!>1'<&,+3!L01>>9'&623!89&6!610&,+&623MC!!

Q,! :,5&,2&1'! <3! +,! 8189+,2&1'! <3! 4g! 69&:5,! 3'69&23! +3! 5N2@>3! <?&'<9625&,+&6,2&1'! V!

<76&'<9625&,+&6,2&1'C!H&'6&!,+156!B9?3'!"Whn*!1'!01>82,&2!$X!XWU%)!@,;&2,'26*!+,!:&++3!835<!"h!x!

<3!6,!8189+,2&1'!3'!0&'B9,'23!,'6C!̀ ++3!'?362!8+96!B9?G!#W!(((!@,;&2,'26%*!3'!#(")C!O389&6!"WnW*!

+,!:&++3!&>89+63!9'3!81+&2&B93!09+2953++3!32!68152&:3!J1523!B9&!63!<78+1&3!<,'6!9'!23553,9!J352&+&67!

83'<,'2!8+96&3956!<703''&36C!`'!27>1&D'3!+,!610&727!8189+,&53!<?729<36!<&:35636!J1'<73!<A6!

"n)W! G! 4g! 32! B9&! 635,! 25A6! ,02&:3! 83'<,'2! <3! '1>;539636! <703''&36! 8195! &>89+635! 9'3!

<N',>&B93!09+2953++3!+10,+3C!!

`'!01@753'03!,:30!+3!2N83!<3!<7:3+1883>3'2!B9?3++3!0@1&6&2*!4g!7+&2!9'!>,&53!610&,+&623!<A6!

"nWn%$C! Q3! <7:3+1883>3'2! <9! 6152! <36! 25,:,&++3956! J&D953! <?3>;+73! 695! +3! 851D5,>>3! <36!

7+302&1'6!>9'&0&8,+36!<3!"W((!6196!+,!J15>3!<?S!,&<3!32!,889&!,9E!6N'<&0,26!32!610&7276!,N,'2!

8195!;92!+?,>7+&15,2&1'!<9!6152!<36!25,:,&++3956C%%TC!Q,!81+&2&B93!<?7<90,2&1'!8189+,&53!<3!03223!

J&'!<9!R/RA!6&A0+3!538163!S!3'!D5,'<3!8,52&3!695!+,!J1'<,2&1'!<3!;&;+&12@AB936!T!Lm,<3+15D3*!

#((U*!8C!$U)M!32!0?362!<,'6!03223!&'23'2&1'!B9?9'3!;&;+&12@AB93!8189+,&53!<?15&D&'3!,6610&,2&:3!

:1&2!+3!F195!<A6!"n)n!&&C!`++3!362!J1'<73!,+156!8,5!9'!S!D51983!<3!25,:,&++3956!<7:1976!G!+,!0,963!

<7>105,2&B93!T! <&2! m,<3+15D3! 3'! 0&2,'2! .&3553! O90@3>&'! L"nW$M*! ,88,523','2! ,9! 4350+3!

!
YT"-&$K%(22(*"X1*+('G"e"L()"0:('1(&)"E(&&$9101&()",("'40KK'$B.&0:1$2"•••" ",("R_^N">"NOON"fG"L+#)+&"Q0$%/($*+&"+%&
70+6$,%&"+&3+*&pQ2"'1K2(qG"N_!N["–"NOO]G"8ZL"n"+::AnPP\$%&20')C$A(2(,1:1$2C$&KP&+*EPRTj^"{"6k5"n"ROC^OOOP&+*ECRTj^""
YU"V$:()"A(&)$22(''()",("'0",1&(*:&1*(",("'0"H1H'1$:+I3%("
YV"6$))1(&"*$BA'(:"5VDQQ"-• "
YW"6$))1(&"*$BA'(:"5VDQQ"-• "
YX"-• "0%"E1'",%":(BA)"n"#(:1:"&.)%B.",("'4+1):$1&(",("-• "
YY"X0&(*"o0221*J"n"-• G"91''(")$*10'1):("7R_[S!R[R^@"%2("A$'1:13%(")$*10'(")A.*1E13%("z"
988"?0,('$&K("L$—*G"NOOj"ccc&%()%&.4&AAA1&L?')-.$2)+G"#&())()"%219(&)1:01&()",("Z(22()"



! "$X!

5789;+&0,&'!<?&'625902&1'!32!<?7<90,2&1'!8189+,&53!<3!4g!32!3'!+&3'!,:30!+36!5763,9E!<3!+,!Q&D93!

<3!+?3'63&D'3>3'2!<3!{3,'!p,07C!o1'!,02&:&27!635,!&>8152,'23!S!F96B9?G!+,!J1'<,2&1'*!3'!"nnW*!

<?9'3!;&;+&12@AB93!01>>9',+3!T!Lm,<3+15D3*!#((UMC!!

Q36!19:5&356!6?3'!<72195'351'2!81952,'2*!3E8+&B93=2=&+*!S!857J75,'2!530195&5!,9E!;&;+&12@AB936!

15D,'&6736! 8,5! +36! -195636! <9! 25,:,&+! 32! +36! 853>&356! 6N'<&0,26!T! L[&0@235*! "WWU!&! *! 0&27! 8,5!

m,<3+15D3*!18C!0&2C!8C!$U)MC!O?,&++3956!S!3'!"nWX*!"$!6N'<&0,26!<?19:5&356!32!<?3>8+1N76!}<3!+,!

:&++3~!8518163'2!G!+3956!,<@753'26!+36!635:&036!<?9'3! ;&;+&12@AB93!T!Lm,<3+15D3*!18C!0&2CMC!`'!

"nW(*!639+36!<39E!:&++36!L4g!32!9'3!:&++3!+&>&2518@3M!61'2!<12736*!<,'6!03223!>725181+3!95;,&'3*!

<?9'3!;&;+&12@AB93!89;+&B93C!43++3=0&!362!,+156!;5,'<&3!01>>3!+3!<&6816&2&J!<3!<7>105,2&6,2&1'!

09+2953++3C!o3+1'!+,!<&53025&03! ,0293++3*!&+!6?,D&2!G!+?781B93!S!<?7<9B935!+36!19:5&356*!<3!+395!

>32253!G!<&6816&2&1'!<36!19:5,D36!60&3'2&J&B936*!230@'&B936*!+&2275,&536!32!8@&+1618@&B936C!4?362!

,&'6&!B93!+?1'!2519:3!<,'6!03!J1'<6!+?3'0N0+187<&3!<3!O&<3512!32!O?H+3>;352!L")))M*!<36!,2+,6*!

+36!ƒ9:536!<3!.519<@1'*!m1+2,&53!32!{,95A6Š!T!&" C!O?,&++3956*!S!+36!+&:536!<9!J1'<6!61'2!&6696!

<?,0@,26!J&','076!8,5!+,!01>>9'3*!+?`2,2!>,&6!6952192!8,5!<36!<1'6!3'!8,52&09+&35!<3!+,!o10&727!

.189+,&53! <?`29<36! O&:35636!T*! 03! B9&! >1'253! +?&>;5&0,2&1'! @&6215&B93! 7251&23! 3'253!

,6610&,2&1''&6>3!Lo.`OM!32!&>89+6&1'!89;+&B93!L:&++3MC!!!

Q,!;&;+&12@AB93!<3!4g!<3:&3'2!>9'&0&8,+3!3'!"nnW!32!3++3!S!362!&',9D9573!8,5!+3!857J32!<3!+,!ggg!

,:30!8195!<3:&63!S!+3!+&:53!362!+?,5>3!<9!851D5A6!T!T!&#C!`++3!362!,+156!&'62,++73!<,'6!+,!D5,'<3!

6,++3!<3!+?@c23+!<3!:&++3C!!

!

43223!<19;+3! 15&D&'3! <3! +,! ;&;+&12@AB93! >9'&0&8,+3! 362! ,&'6&! +?3E85366&1'! <3! +?,>;&:,+3'03!

835>,'3'23!B9&!>,5B93!+3!<7:3+1883>3'2!<3!219236!+36!;&;+&12@AB936!J5,'d,&636*!B93+B93!8,52!

3'253!&'625902&1'!8189+,&53!32!01>81523>3'2!<1025&',+!32!853605&82&JC!!

!

"#5#!!\/!04 (%.(474O!32/4-4%*)!04(-&,7!0*/(!)U*%&'(?12,&&,!!
!
! `'!"W(U!,85A6!+,!678,5,2&1'!<3!+?7D+&63!32!<3!+?I2,2*!+3!8536;N2A53!362!57B9&6&2&1''7!8195!

&'62,++35!+,!;&;+&12@AB93C!`++3!635,!<7+10,+&673!83'<,'2!+,!o301'<3!\93553!>1'<&,+3!32!F96B9?G!

+,!Q&;75,2&1'*!<,'6!<36! ;,5,B93>3'26!<3!+,!0195!<3!+?]168&03*!0,5!3++3!362!2518!3E81673! ,9E!

;1>;,5<3>3'26 !&' C! Q36! ;1>;,5<3>3'26! ,++3>,'<6! 32! ,++&76! <7259&63'2! '1'! 639+3>3'2! +36!

7B9&83>3'26!J3551:&,&536*!>,&6!,966&!9'3!D5,'<3!8,52&3!<3!+,!:&++3!LS!+36!<39E!2&356!T!<3!+,!:&++3!

!
989"Z1*+:(&"V$uCG"R[[jG"52:&$,%*:1$2">"'4+1):$1&(",("'0"'(*:%&("A%H'13%(G"d(&20;G"(,",("'0"|%(%(",%"*+0:C""
987"V$:()"A(&)$22(''()",("'0",1&(*:&1*(",("'0"H1H'1$:+I3%("
98S"5H1,C"
98T"-•"0%"E1'",%":(BA)"n"60:(",("'4+1):$1&(",("-•!



! "$U!

61'2!<7>1+&6!&( M!!'12,>>3'2!S!+3!+10,+!,;5&2,'2!+,!;&;+&12@AB93C!]3953963>3'2*!+,!8+98,52!<36!

01++302&1'6!61'2!<78+,0736!32!>&636!G!+?,;5&!T!&) C!!

Q,!85&15&27!<?,85A6=D93553!:,!P253!<3!5301'6259&53!32!<3!53+1D35!+3!8+96!5,8&<3>3'2!8166&;+3!+36!

@,;&2,'26!6&'&62576!&* C!Q,!09+2953!'?362!8,6!3'0153!+,!85&15&27C!`'!"W)(*!+,!;&;+&12@AB93!B9&223!<36!

S!;,5,B93>3'26!:7296236!T!&$!32!3>>7',D3!<,'6!+36!+10,9E!<9!J+,>;,'2!@c23+!<3!:&++3!<3!4gC!

O?9'3!2,&++3!<3!S!#$(!>q!T!&%!!3++3!362!8+,073!<,'6!+3!6196=61+!<3!+,!>,&5&3*!32!'3!<&68163!B93!

<?9'3!639+3!01>>,'<3!8,5!,'!L3'2532&3'!"ooHMC!%1'<6!,'0&3'6!32! '19:3,9276!63!0c21&3'2*!+3!

2192! <,'6! 9'3! 8&A03! 9'&B93C! H! +?781B93! +?7B9&83! 851J366&1''3++3! '?362! 01>81673! B93! <3! $!

83561''36*! +,! D362&1'! 63! J,&2! S!8,5! <36! 3>8+1N76! >9'&0&8,9E! 32! <36! ;7'7:1+36C! 43!

<7>7',D3>3'2! 3':&6,D7! 01>>3! S!851:&61&53!T! :,! <9535! 8+96! <3! $(! ,'6C! o,'6! ,223'<53! 9'!

7B9&83>3'2! 8+96! ,<,827*! +,! 01>>9'3! :,! 6?3JJ15035! <3! <7:3+18835! +?1JJ53! <3! +302953!

89;+&B93C!T!!& !

43!6192&3'!:,!63!>,'&J36235!8,5!+3!5305923>3'2!<3!;&;+&12@70,&536!851J366&1''3+6C!S!`'!"Wnh*!

61923'93!8,5!+?`2,2!<,'6!+3!0,<53!<3!+,!<703'25,+&6,2&1'*!+,!:&++3!5305923!9'3!;&;+&12@70,&53!89&6!

3'! "Wnn! 9'3! ;&;+&12@70,&53! F39'3663C! Q36! 1;F302&J6! 61'2! <?,029,+&635! +36! 01++302&1'6! 2192! 3'!

857635:,'2!+3!J1'<6!S!,'0&3'!T*!<3!85181635!<36!@15,&536!<?19:352953!7+,5D&6*!<3!>32253!3'!8+,03!

<36!,'&>,2&1'6!8195!2196!+36!89;+&06!L,0093&+!<36!0+,6636*! ]39536!<9!01'23*!4+9;!<3!+302953*!

3E816&2&1'6*!53'01'2536ŠMC!T!!! !!!!! !

!

"#;#!6,!7.2&/*/7!-2)72&,)!0,!"8=8!0,!Wm!
!

H85A6!"Wn#!32!+36!$U!,'6!<3!>,'<,2!<9!>,&53!01>>9'&623!<3!+,! :&++3!!" *!6?19:53!9'3!019523!

8,53'2@A63!,:30!+?7+302&1'!<?9'!>,&53!<3!<51&23C!OA6!"WnW*!+,!:&++3!538,663!G!D,90@3!32!+3!p,&53!

53+,'03!9'3!:,623!81+&2&B93!09+2953++3!G!4gC!S!%&<A+3!G!61'!8,667!<?7<90,2&1'!8189+,&53*!+,!:&++3!

6?3'D,D3! <,'6! +,! +302953! ,9! 63&'! <3! +?701+3!T! ,JJ&5>3! ,&'6&! +,! <&53025&03! <3! +,! ;&;+&12@AB93C!

O?3>;+73!0?362!9'3!81+&2&B93!7<90,2&:3!B9&!362!>3'73*!0,5!+?1;F302&J!362!<?,'&>35!+,!;&;+&12@AB93!

3'! 8,523',5&,2! ,:30! +36! 7B9&836! 3'63&D','236! 32! +36! ;&;+&12@AB936! <36! 701+36! >,235'3++36! 32!

7+7>3'2,&536C!436!&'23'2&1'6!09+2953++36!32!7<90,2&:36!,003'29351'2!+3!63'2&>3'2!<?3E&D9ˆ27!<36!

!
98U"5H1,C"
98V"V$:()"A(&)$22(''()",("'0",1&(*:&1*(",("'0"H1H'1$:+I3%("
98W"-•"0%"E1'",%":(BA)"n"#(:1:"&.)%B.",("'4+1):$1&(",("-•"
98X"V$:()"A(&)$22(''()",("'0",1&(*:&1*(",("'0"H1H'1$:+I3%("
98Y"5H1,C"
998"5H1,C"
999"5H1,C"
997"-•"0%"E1'",%":(BA)"n"Z$'02,"y0EE$&(0%G"B01&(",("'0"Z(*$2):&%*:1$2"



! "$h!

+10,9E!<3!+,!;&;+&12@AB93*!8,5!,&++3956!01'6&<7573!01>>3!S!832&23!32!61>;53!T!L3'2532&3'!$o`.MC!

Q3!;r2&!<3:&3'2!9'!:75&2,;+3!J53&'!32!01'25,623!6&'D9+&A53>3'2!8,5!5,88152!,9E!,>;&2&1'6!,JJ&0@736!

<3!+,!:&++3C!S!Q?&<73!<?,D5,'<&5!+?368,03!362!729<&73C!f'3!3E23'6&1'!<3!+,!>,&5&3!362!3':&6,D73!

89&6! ,;,'<1''73! 0,5! 839! ,<,8273! 32! 01w23963C! f'3! 8&A03! <9! 53_=<3=0@,96673! &'J75&395! 362!

570987573! 8195! 3'! J,&53! +,! 57635:3! <9! J1'<6! ,'0&3'! 32! 9'! ,23+&35! <3! 019:352953C!T!!# ! ! Q36!

;&;+&12@70,&536!61'2!3'!,223'23!<?9'!368,03!S!3'!+&3'!,:30!+3!'1>;53!<?@,;&2,'26!<3!+,!:&++3!T!

L3'2532&3'!,:30!"ooHMC!O?,92,'2!B93!+,!;&;+&12@AB93!<3!+,!:&++3!362!,+156!S!+,!+,'235'3!519D3!<9!

<78,523>3'2T!L3'2532&3'!,:30!"ooHMC!!

.1952,'2!85&15&27!635,!<?,;15<!<1''73!G!+,!057,2&1'!<?9'!J362&:,+!<?,52!<3!593!B9&!,95,!9'!&>8,02!

',2&1',+!L3'2532&3'!,:30!"ooHMC!`'!"WnW*!+,!:&++3!15D,'&63!9'3!JP23!8195!+3!;&03'23',&53!<3!+,!

57:1+92&1'*!857+9<3!G!+,!057,2&1'!<3!03!J362&:,+!0577!3'!"WW(!!' C!432!7:A'3>3'2!63!<7519+3!<,'6!

+36!,'0&3'6!3'2538c26!<3!25,>„,N6C!/+!63!<78+,03!+?,''73!69&:,'23!3'!03'253=:&++3!32!853'<!+3!'1>!

<3!S!g!!( !CT!`'69&23!<?,92536!,'&>,2&1'6!09+2953++36!8,52&0&8351'2! ,9!5,N1''3>3'2!<3!+,! :&++3*!

B93! 03! 61&2! 3'! "WW#*! +,! 57'1:,2&1'! <3! +?,'0&3'! 0&'7>,! <36! ,''736! $(! J195'&2! 9'3! 6,++3! <3!

68302,0+3!32!<3!01'0352!!) C!`'!"WWn!362!&',9D957!9'!43'253!k,2&1',+!<36!H526!<3!+,![93!32!<3!

+Y`68,03! .9;+&0!<,'6!<?,'0&3'6! ,23+&356!J3551:&,&536*!+&39!<7<&7! ,9E! ,52&6236!<3!2@7r253!<3!593!

TC!!Q,!>P>3! ,''73*! 635,!&',9D957!+3!%[H4*!&'62,++7!S!<,'6!+?,'0&3'! >,D,6&'! <9!<78c2!<36!

25,>„,N6C!!* T!

!

"#D#!!̂ 7!0*/(!(./!%&.)./1,3,/7 !@!-&<*74./!0U2/,!3<04*7M'A2,!0<-).4(.//<,! !
!
Q3!851F32!<?9'3!'19:3++3!;&;+&12@AB93!>32!8+96&3956!,''736!G!,;192&5C!/+!<7>,553!3'!"WWW!,:30!

S!9'3!57J+3E&1'!695!+3!2&669!95;,&'*!<,'6!9'3!5301>816&2&1'!<9!03'253=:&++3!32!J,&53!<36!}@,;&2,'26~!

<36! ,023956!<,'6!+,!57,+&6,2&1'!<3!03!851F32C!O,'6!9'3!3'B9P23!857,+,;+3! ,9!851F32*!B9,5,'23!

83561''36!61'2!&'23551D736C!/+!6?,D&2!<3!035'35!+36!85,2&B936!09+2953++36!32!+36!,223'236!3'!>,2&A53!

<3!+302953!89;+&B93C!Q3!J9295!7B9&83>3'2!362!:9!8,5!+36!}@,;&2,'26~!01>>3!9'!+&39!<?3>859'2!<3!

01++302&1'6! :,5&736*! 9'! +&39! <3! <7019:3523! +&;53! 32! ,00366&;+3*! 9'! +&39! <?,8853'2&66,D3! <3!

01>8723'036*!9'!+&39!<3!53'01'2536!8195!2196!T!!$ C!Q3!851F32!362!+,5D3>3'2!81527!8,5!+3!>,&53!<3!

+?781B93!32!8,5!+?7B9&83!>9'&0&8,+3!L3'2532&3'!,:30!"ooHMC!! !

!
99S"V$:()"A(&)$22(''()",("'0",1&(*:&1*(",("'0"H1H'1$:+I3%("
99T"-•"0%"E1'",%":(BA)"n"L1):()",()",0:()",("'4+1):$1&(",("-•"
99U"-•"0%"E1'",%":(BA)"n"L1):()",()",0:()",("'4+1):$1&(",("-•"
99V"-•"0%"E1'",%":(BA)"n"L1):()",()",0:()",("'4+1):$1&(",("-•"
99W"-•"0%"E1'",%":(BA)"n"L1):()",()",0:()",("'4+1):$1&(",("-•"
99X"V$:()"A(&)$22(''()",("'0",1&(*:&1*(",("'0"H1H'1$:+I3%("



! "$) !

! `'!#((X*!+,!; &;+&12@AB93!<3!4g!<7>7',D3!3'J&'!<,'6!<3!'19:3,9E!+10,9E!01'6259&26!695!

9'3!69835J&0&3!<3!#!X((>q!!%C!.195!+,!01'625902&1'!<3!+,!;&;+&12@AB93*!S!+3!851F32!<3!+?,50@&23023!

ggg!362!5323'9!G!+?9','&>&27!8,5!+3!F95NC!Q,!01>>,'<3!6?,:A53!01>8+3E3C!/+!6?,D&2!<3!01'03:1&5!

9'!368,03!89;+&0!1Z!<36!96,D36!<&:356!<1&:3'2!63!0c21N35!6,'6!05735!<3!0+1&61''3>3'2*!05735!9'!

368,03!J+9&<3!2192!3'!>,5B9,'2!<36!,>;&,'036!<&JJ753'236*!53'<53!7:&<3'2!32!6&>8+3!+3!+&3'!3'253!

+3!<3@156!32!+3!<3<,'6*!835>32253!,9!89;+&0!<3!6?,885185&35!+36!+&39EŠ!T!"& !!

43223!'19:3++3!;&;+&12@AB93!362!01'd93!<?3>;+73!01>>3!9'!S!251&6&A>3!+&39!T!3'!89&6,'2!9'3!

8,52&3!<3!6,!619503!<?&'68&5,2&1'!<,'6!+36!3E875&3'036!'15<&B936!B9&!63!<7:3+1883'2!<389&6!+,!

J&'! <36! ,''736! "WW(C! 43! 01'0382! B9&! 7>35D3! <?,;15<! ,9E! I2,26=f'&6! 63! 578,'<! 3'! `95183!

<?,;15<!<,'6!+36!8,N6!<9!k15<!"! C!f'! '19:3,9!5,88152!,9E!+&:536!362!&>,D&'7!8,5!+,!'19:3++3!

<&53025&03!B9&!S! ,!219F1956!J,&2! ;19D35!+36!+&D'36!T!L3'2532&3'! ,:30!noppM*!32!D5r03!G!B9&!+,!

;&;+&12@AB93!<3!4g!S!362!:5,&>3'2!03++3!B9&!}<,'6!+,!>725181+3~!853'<!<36!&'&2&,2&:36C!T!L/;&<MC!

Q,! ;&;+&12@AB93!<3:&3'2!832&2!G!832&2!9'!S!+&39!<3! :&3!T!L3'2532&3'! ,:30! "ooHM!32!9'!+&39!<3!

S!>7<&,2&1'! 610&,+3!T! L/;&<MC! O3! '1>;539636! ,02&:&276! 61'2! 15D,'&6736! <,'6! +,! ;&;+&12@AB93*!

S!,'&>,2&1'*!25&012*!LŠM!09&6&'3!T!L/;&<M!03!B9&!J,&2!<3!03223!;&;+&12@AB93!9'!+&39!<3!:&3C!43223!

25,'6J15>,2&1'!3'25,&'3! ,966&!,:30!3++3!<3! '19:3,9E!;361&'6!<3!>7<&,2&1'!8195!9'!96,D3!<3!

+?368,03!<,'6!<3!;1''36!01'<&2&1'6!L:1&5!l!695!+36!>&66&1'6MC!

! O3!>,'&A53!D7'75,+3*!+?,50@&2302953!&'275&3953!<9!;r2&>3'2!362!01'J&D9573!8195!835>32253!

+,!0&509+,2&1'!<9!89;+&0!<,'6!+36!<&JJ753'26!368,036*!,:30!+,!:1+1'27!<3!51>853!,:30!9'3!:&6&1'!

S!25,<&2&1''3++3!T!<3!+,!;&;+&12@AB93!212,+3>3'2!6&+3'0&3963!32!1Z!&+!362!,223'<9!<36!+3023956!B9?&+6!

'3! ;19D3'2!8,6!L$o`.MC!Q?15D,'&6,2&1'!<?,02&:&276!<&:35636!25,'6J15>3!+,! ;&;+&12@AB93!3'!9'!

+&39!19:352!32!362!G!+?15&D&'3!<3!+,!>92,2&1'!<3!636!>&66&1'6C!

! 43223!01'625902&1'!J,&2!<&53!B9?1'!,!3'J&'!9'3!S!;&;+&12@AB93!B9&!53663>;+3!G!+,!:&++3!T!

L3'2532&3'!,:30!$o`.MC!4?362!,966&!8195!03+,!B93!+,!;&;+&12@AB93!<3!4g!362!83'673!01>>3!<,'6!

+36!8,N6!'15<&B936*!8195!25,:,&++35!S!G!8,52&5!<36!96,D356!32!'1'!8+96!<36!01++302&1'6!T!L3'2532&3'!

"ooHMC!43+,!,!727!01'61+&<7!D5r03!G!+?3'B9P23!>3'73!3'!,>1'2*!B9&!,!835>&6!<3!61'<35!+36!<76&56!

<36!@,;&2,'26*!,0015<,'2!,&'6&!9'3!8+,03!,9!0&21N3'!<,'6!+,!851<902&1'!<3!03!B9&!362!3':&6,D7!

01>>3! 9'! ;&3'! 01>>9'C! S!Q3! 53'<3_=:196! 362! 9'3! 57966&23C! Q36! 96,D356! 3E85&>3'2! +395!

6,2&6J,02&1'*!8536B93!7;,@&6!B93!+,!:&++3!+395!1JJ53!S!9'!6&!;3,9!+&39!TC!T!"" !

!
99Y"d1H'1$:+I3%()",("-•G")1:("52:(&2(:C""
978"V$:()"A(&)$22(''()",("'0",1&(*:&1*(",("'0"H1H'1$:+I3%("
979"D(&9(:"X0:+1',("7NORO@"
977"V$:()"A(&)$22(''()",("'0",1&(*:&1*(",("'0"H1H'1$:+I3%(C""



! "$n!

! Q36!<39E!,''736!85707<,'2!+?19:352953!61'2!92&+&6736!8195!+,!8578,5,2&1'!<36!01++302&1'6!

<3! +,! ;&;+&12@AB93*! ,:30! '12,>>3'2! <36! ,55&:736! <3! +&:536! S!8,5! 8,+32236!T! L3'2532&3'! ,:30!

Xo4pMC!S!`'!63823>; 53!#((X*!,85A6!8+96!<3!"#!>1&6!<3!0@,'2&35*!+,!'19:3++3!;&;+&12@AB93!19:53!

636!815236C!Q36!01++302&1'6!61'2!3'!8+,03!K!)(!(((!+&:536*!n(((!4O*!X(((!OmO*!h((!F39E*!U((!

8,52&2&1'6!T!"# C!Q?7B9&83!<3!+,!;&;+&12@AB93!01>823!#$!83561''36C!!

! Q,!;&;+&12@AB93!01'635:3!<39E!J1'<6!,'0&3'6*!+3!J1'<6!@&6215&B93!&669!<3!+,!853>&A53!

;&;+&12@AB93*!01>8167!<3!U!U((!19:5,D36!S!B9&!>7+,'D3'2!+&2275,2953!<3!+?781B93!32! ,923956!

+10,9E!T!"' *!32!9'!J1'<6!01'6,057!G!+,!>7>1&53!<3!+,! :&++3!B9&!01'2&3'2! "!$((!<109>3'26!3'!

851:3','03!< ?9'3! ,'0&3''3! ,6610&,2&1'!<?@&621&53!+10,+3!"( C!436!J1'<6!61'2!6210|76!<,'6!+36!

368,036!,<>&'&625,2&J6!<3!+,!;&;+&12@AB93C!f'3!+9<12@AB93!L01++302&1'6!<3!F39EM!362!!&'27D573!G!

+,!;&;+&12@AB93*!03!B9&!'?362!8,6!+3!0@1&E!<3!219236!+36!>7<&,2@AB936!01'23>815,&'36!L3'2532&3'!

,:30!Xo4pMC!!

! Q,!;&;+&12@AB93!&'605&2!61'!851F32!<,'6!9'3!>&66&1'!610&,+3*!+?1;F302&J!8195!+,!<&5302&1'!

72,'2!<3!J,&53!<3!03223!S!;&;+&12@AB93!610&,+3!T!9'3!;&;+&12@AB93!S!6,'6!3E0382&1'!T!L[,88152!

<?,02&:&27!#("nM*!3'!+,!53'<,'2!+,5D3>3'2!,00366&;+3!G!2192!89;+&0C!!̀ '!#((U!362!0577!9'!;&;+&1;96*!

&+!362!83'67!01>>3!9'3!,''3E3!<3!+,!;&;+&12@AB93*!835>322,'2!2192!G!+,!J1&6!J+3E&;&+&27!32!>1;&+&27!

8195!+3!>,&++,D3!<36!B9,52&356!L3'2532&3'!,:30!UoOOMC!!b19F1956!<,'6!+?182&B93!<?9'3!&'27D5,2&1'!

<9!8+96!D5,'<!'1>;53!G!+,!;&;+&12@AB93!<3!4g*!32!&'68&573!<?9'3!81+&2&B93!>3'73!G!\+,6D1„*!+3!

01'63&+!>9'&0&8,+!:123!+,!D5,29&27!<3!+?&'605&82&1'!3'!;&;+&12@AB93!8195!+36!>1&'6!<3!<&E=@9&2!

,'6!3'!#("U!L3'2532&3'!,:30!$o`.M!32!<&625&;93!9'3!0,523!<3!;&;+&12@AB93!G!0@,B93!',&66,'03!

<,'6!+,!:&++3C!!

!

"#:#!!W./-)2(4./ !@!B!WU,(7!)*!].))(!0,(!F4F)4.7M'A2,(!C!e,/7&,74,/!*L,-!=+ZZf!!
!
41>>3! 1'! +?,! :9*! +?&'J+93'03! 19:5&A53! 32! 610&,+&623! 3'25,&'3! <?,;15<! +,! 057,2&1'! <?9'3!

;&;+&12@AB93! ,6610&,2&:3! 32! 8189+,&53C! H! +,! J&'! <9! R/R+,- ! 6&A0+3! 9'3! 853>&A53! ;&;+&12@AB93!

>9'&0&8,+3!:1&2!+3!F195C!`++3!J,&2!8,52&3!<36!853>&A536!;&;+&12@AB936!>9'&0&8,+36!<3!+,!57D&1'*!03!

B9&!27>1&D'3!<?9'3!:&3!09+2953++3!<N',>&B93!3'!S!;,'+&393!<3!+,!:&++3=03'253!TC!!Q,!<3625902&1'!

<3!+,!:&++3!83'<,'2!+,!o301'<3!\93553!>1'<&,+3!J,&2!8,6635!G!+?,55&A53=8+,'!+,!09+2953!,9!851J&2!

<3!+,!5301'625902&1'!<3!+,!:&++3!32!<3!61'!2&669!&'<9625&3+*!32!+?&>89+6&1'!09+2953++3!<3!+,!:&++3!G!

8,52&5!<3!"WnW!851J&235,!<?,;15<!,9E!,526!<9!68302,0+3C!43!'?362!B9?3'!#((X!B93!+,!:&++3!63!<123!

<?9'!7B9&83>3'2!'39J!,:30!+,!01'625902&1'!<?9'3!;&;+&12@AB93!19:3523*!<?&'68&5,2&1'!251&6&A>3!

!
97S"V$:()"A(&)$22(''()",("'0",1&(*:&1*(",("'0"H1H'1$:+I3%(C""
97T"D1:(",("'0"B01&1(",("-•"
97U"D1:(",("'0"B01&1(",("-•"



! "$W!

+&39C! `++3! 362! 3'0153! ,9F195<?@9&! 01'6&<7573! 01>>3! 25A6! 6&'D9+&A53! <,'6! +3! 8,N6,D3!

>725181+&2,&'*!03!B9&!J,&2!<&53!G!9'!,02395!701'1>&B93!+10,+!<3!+?7<&2&1'!B93!+,!;&;+&12@AB93!<3!

4g!S!0?362!+,![1++6!<36!;&;+&12@AB936!TC!!

!

!

!" ! #$%&'()&*(+',-.,*$&/&(0,1,0&,2(20(+*345.6,7.'(8(9&06,-6,:;,
!
Q?,',+N63!<36!85,2&B936!<?7:,+9,2&1'!B93!'196!>3'1'6!<,'6!+3!0,<53!<3!03!25,:,&+!:&63!G!

,',+N635! +?7:1+92&1'! <3! +?&<73!<?7:,+9,2&1'! 32! <3! 636! 85,2&B936C! Q3! 25,:,&+! 6Y&'2753663! ,966&!

<Y,:,'2,D3! ,9E!$6'47/%& T%(7$(?7(,(6$2)+%V& "+%& )%4G+%& "+%& -$-.$(/012)+%*! B93! +?1'! 8392!

01'6&<7535!01>>3!9'3!3E23'6&1'!<36! :,+3956!<Y96,D3C! `'! 6?&'275366,'2! ,9E! '1'=96,D356!<36!

;&;+&12@AB936*! <36! ,923956! :1'2! F96B9?G! ,>;&2&1''35! <3! 01'6259&53! +,! S!:,+395! 212,+3!T! <36!

;&;+&12@AB936!3'!23','2!01>823!<3!+395!:,+395!<?3E&623'03*!<3!+395!:,+395!<3!+3D!19!<?182&1'!

LO\p/4*! #("WMC! `'! '196! +&>&2,'2! ,9E! :,+3956! <?96,D3! <,'6! 03223! 3'B9P23! B9,+&2,2&:3*!

+?7:,+9,2&1'!362!3'0@r6673!<,'6!<36!<&6816&2&J6!J15>3+6!19!&'J15>3+6*!15<&',&536!19!62,'<,5<6*!

89;+&06!19!85&:76*!>,&6!,966&!<,'6!<36!051N,'036!32!01':3'2&1'6!8,52,D736!G!<36!<3D576!<&:356!

8,5!+,!01>>9',927!<3!851J366&1''3+6*!8,5!+36!96,D356*!:1&53!8,5!+?3'63>;+3!<36!0&21N3'6C!!!!!

.195B91&!&'27D535!G!03223!,',+N63!<3!+?7:,+9,2&1'*!03++3!<9!25,:,&+!32!<3!61'!15D,'&6,2&1'!j!

4?362!B93*!<,'6!+,!25,<&2&1'!<3!+Y701'1>&3!81+&2&B93*!+,!:,+395!362!<7J&'&3!<3!>,'&A53!69;62,'2&3++3!

8,5!+,!S!:,+395=25,:,&+!TC!O,'6!03223!25,<&2&1'!B93!+?1'!<1&2!G!+?701'1>&3!81+&2&B93!<3![&0,5<1!

89&6!p,5E*!+,!:,+395!L701'1>&B93M!362*!19!72,&2*!0198+73*!<3!>,'&A53!7251&23*!G!03++3!<9!25,:,&+!

32!<3!61'!15D,'&6,2&1'C!Q,!5982953!'710+,66&B93!<3!+,!J&'!<9!R/R3!6&A0+3!'?,!J,&2!B93!;,609+35!

9'3!01':3'2&1'!69;62,'2&3++3!L:,+395!25,:,&+M!:356!9'3!,9253!L:,+395!92&+&27MC!!i9?1'!532&3''3!9'3!

<7J&'&2&1'!69;62,'2&,+&623!<3!+,!:,+395!19!B9?1'!6?&'605&:3!<,'6!9'3!:&6&1'!8+96!01'625902&:&623*!

+36!:,+3956!,9EB93++36!+36!,023956!63!57JA53'2*!1'2!<&53023>3'2!19!&'<&53023>3'2!G!:1&5!,:30!+,!

B9362&1'!<9!25,:,&+!32!03++3!<3!+,!835J15>,'03C!!

4?362!03!B93!+?1'!8518163!<?729<&35!<,'6!03223!8,52&3*!B9&!81523!695!+?,',+N63!<3!+?15D,'&6,2&1'!

<9!25,:,&+!<,'6!+,!;&;+&12@AB93!<3!4gC!!!

!

5#"#!!6*!F4F)4.7M'A2,!0*/(!)*!L4)),X!,/L4&.//,3,/7!(.-4.<-./.34A2, !
!
! Q,!;&;+&12@AB93!362*!01>>3!1'!+?,!:9*!72,;+&3!<,'6!9'3!:&++3!<3!2,&++3!>1N3''3!<3!#W!(((!

@,;&2,'26!3'!#(")!") *!3++3=>P>3!&'27D573!G!+,!p725181+3!95;,&'3C!Q,!85763'03!<?9'! ,55P2!<3!

!
97V"52)(( G"NORT"



! "X( !

25,>„,N!G!851E&>&27!<3!+,!;&;+&12@AB93!835>32!9'3!,00366&;&+&27!,9E!@,;&2,'26!<3!+,!>725181+3C!

Q,!<7>1D5,8@&3!<3!+,!:&++3!362!:&3&++&66,'23*!32!+3!2,9E!<3!5325,&276!,:1&6&'3!+36!$(!x !"* C!O9!81&'2!

<3!:93!610&1=701'1>&B93*!+,!8189+,2&1'!<3!+,!:&++3!362!>,5B973!8,5!9'!'&:3,9!<3!:&3!01'25,627C!

Q3!53:3'9!<&681'&;+3!>7<&,'!362!<3!"W!hn$!39516*!03!B9&!01'JA53!G!+,!:&++3!9'!819:1&5!<?,0@,2!

01>8,5,;+3!G!03+9&!<3!+,!%5,'03!!"$ *!>,&6!+3!2,9E!<3!0@c>,D3!362!<3!"#*Wx!32!+3!2,9E!<3!8,9:5327!

<3!")x*!2196!<39E!69875&3956!,9E!2,9E!',2&1',9E!<3!#(")!"%C!Q3!5,88152!&'235<70&+3!<3!'&:3,9!

<3!:&3!362!<3!X*"*!03!B9&!>,5B93!<36!&'7D,+&276!8+96!7+3:736!B93!+,!>1N3''3!J5,'d,&63!L$*X!3'!

#(") !#&MC!Q,!85763'03!<?9'!B9,52&35!81+&2&B93!<3!+,! :&++3!Li.mM!01'035'3!>1&'6!<3!nx!<36!

@,;&2,'26!<3!+,!:&++3!<3!4gC!!

!

:$6-/$,("f) (e(L$&$#2'&35230,/(57#37%'=7P&$<830,/(%/(-$(43--/(%/(Lg(
!
.189+,2&1'!<3!+,!:&++3!3'!#(")! #W!((( !#! !
b,9E!<3!0@c>,D3! "#*Wx!
b,9E!<3!8,9:5327! ")x !
.,52!<36!5325,&276!<,'6!+36!@,;&2,'26! #W*hx!
.,52!<36!"UV#W!,'6!<,'6!+36!@,;&2,'26! "U*Wx!
[3:3'9!<&681'&;+3!>7<&,'! "W!U((–!
[,88152!&'235<70&+3! X*"!
k1>;53!<3!B9,52&35!3'!81+&2&B93!<3!+,!
:&++3!L8,52!<36!@,;&2,'26M!

"!L)*hx!<36!@,;&2,'26M!

D$%&*("n"5VDQQ"NORT"
!
Q,! ;&;+&12@AB93! <&68163! <?9'! +,5D3! 368,03! G! <362&',2&1'! <9! 89;+&0!K! "!)h(! >q! 61'2!

,D3'076! ,J&'! <?,0093&++&5! 2196! +36! 89;+&06! <3! +,! ;&;+&12@AB93*! J,>&++36*! 729<&,'26*! 5325,&276*!

,66&62,'236!>,235'3++36*!320C!Q3!'1>;53!<3!J57B93'2,'26!362!7+3:7!LnX!W(X!83561''36!3'!#("nM!

01>8,57!G!+,!2,&++3!<3!+,!:&++3C!/+!J,92!'1235!B93!03!B9&!362!,883+7!S!J57B93'2,'26!T!01553681'<!

8+92c2!G!<36!S!3'25736!T!<,'6!+,!;&;+&12@AB93*!B93!03++36=0&!61&3'2!+3!J,&2!<?&'605&26!19!<3!'1'=

&'605&26C!!

!
97W"d1(2"3%("'()"&(:&01:.)")$1(2:"'0":&02*+(",("A$A%'0:1$2"'0"A'%)"E&.3%(2:(",02)"'0"91''("09(*"N[GSiG"*("24():"A0)"'("
*0)",()"(BA&%2:(%&)"0*:1E)",("'0"H1H'1$:+I3%("71')"2("&(A&.)(2:(2:"3%("NOi",("*(::("*0:.K$&1(@C"L4+.:.&$K.2.1:.",()"
*$2,1:1$2)",("91(",("*(::("A$A%'0:1$2"2("A(&B(:"A0)",("*(&2(&")41'")40K1:",4%2"B023%(",412:.&a:"A$%&"*(:".3%1A(B(2:G"
$%"%2(",1EE1*%':." ,40**I)C"L0"H1H'1$:+I3%("0"2$%.",()"A0&:(20&10:)"09(*" ,()"B01)$2)" ,("&(:&01:()"(:"A&$A$)(" ,%"
A$&:0K(">",$B1*1'("7)$%&*("n"Z0AA$&:"022%('"NOR_G",()"H1H'1$:+I3%()"B%21*1A0'()"(:",("K&$%A(B(2:",("*$BB%2()"
&(BA'1"A0&"'0"H1H'1$:+I3%(",("-•G"AC"Rj!RS@C""
97X" Z(9(2%" B.,102" (2" =&02*(" (2" NORS"n" NR"TR]`"{" D$%&*(" 5VDQQ" NORT"n"
+::A)nPPxxxC12)((CE&PE&P):0:1):13%()P]STSSN_z)$BB01&(•]S[S[]T"{"*$2)%':."'("O_POSPNONO"
97Y" y0%F" ,(" A0%9&(:."(2" =&02*(" n" R^i"{" :0%F" ,(" *+gB0K("(2" =&02*(" n" [G^i"{" D$%&*(" 5VDQQ" NORT"n"
+::A)nPPxxxC12)((CE&PE&P):0:1):13%()P]STSSN_z)$BB01&(•]S[S[]T"{"*$2)%':."'("O_POSPNONO""
9S8"5VDQQ"NORT{"8ZL"n"+::A)nPPxxxC12)((CE&PE&P):0:1):13%()P^N]RN__"
9S9"y$%)"'()"*+1EE&()")$2:"1))%)",("'45VDQQ"(:",0:.)",("NORT"



! "X" !

Q,!;&;+&12@AB93!>9'&0&8,+3!,*!3'!#("n*!9'!2,9E!<?3>859'23956!,02&J6!<3!"$*$!x!#" C!43!

2,9E!362!+&7!G!9'!+,5D3!J1'<6!,00366&;+3!,9!89;+&0!L)U!(((!<109>3'26!61'2!G!<&6816&2&1'MC!o3+1'!

'16!0,+09+6!&6696!<36!<1''736!<36!5,881526!<?,02&:&27!<3!+,!;&;+&12@AB93*!3':&51'!X(!<109>3'26!

61'2!3'!>1N3''3!3> 859'276!8,5!3>859'2395!<&2!S!,02&J!T!L0?362=G=<&53!,N,'2!3>859'27!,9!>1&'6!

9'!<109>3'2!83'<,'2!+?,''73!7019+73MC!! !

:$6-/$,("fA (e(L$&$#2'&35230,/(%,(&'5/$,(%/(-/#2,&/(<,6-30,/(%,(2/&&$3"(Lg(
!
`68,03!<3!635:&03!89;+&0!L3'!>qM! ) (?TB(=h(
o95J,03!92&+3!'3223!212,+3!L3'!>qM! #!Xn(!>q!
k1>;53!<3!+&:536!3'!6210|!L695!9'3!,''73M! )U!((( !
k1>;53!<3!+&:536!3>859'276!L695!9'3!,''73M! "h$!(X#!
k1>;53! >1N3'! <3! +&:536! 3>859'276! 8,5!
3>859'2395!S!,02&J!T!!

$n*$!

k1>;53! <?3'25736! 695! +3! 5763,9! L<1'2! 3'!
;&;+&1;96M!

nX!W(X!L"!U))M!

k1>;53!<?3>859'23956!,02&J6!L<1'2!@,;&2,'2!
<3!+,!01>>9'3M!

X!#U$!L$!W(hM!

D$%&*("n">"A0&:1&",%"Z0AA$&:"022%('"NOR_G",()"H1H'1$:+I3%()"B%21*1A0'()"(:",("K&$%A(B(2:",("*$BB%2()"&(BA'1"
A0&"'0"H1H'1$:+I3%(",("-•"
!
!

5#5#!!6*!F4F)4.7M'A2,!32/4-4%*),!@!2/!-*0&,!.&1*/4(*74.//,)!O4G,X!2/,!1,(74./!0,(!*)<*(!
A2.7404,/(!

!

Q,!;&;+&12@AB93!362!9'3!01>>9',927!851J366&1''3++3!<3!:&'D2=251&6!83561''36*!<1'2!6&E!

61'2!G!23>86!8,52&3+!L"ooHM!##C!Q?7B9&83!362!3E0+96&:3>3'2!01>81673!<3!2&29+,&536!<3!+,!J1'02&1'!

89;+&B93! 2355&215&,+3*! <3! +,! <&53025&03! G! +?,D3'2! <?3'2532&3'!#' C! Q,! 25A6! D5,'<3! >,F15&27! <36!

851J366&1''3+6!<3!+,!625902953!61'2!<36!J3>>36!#( C!43223!7B9&83!25,:,&++3!<,'6!9'3!;&;+&12@AB93!

>9'&0&8,+3!B9&! ,!G!6,!0@,5D3!9'! ;&;+&1;96!,&'6&!B93!+,!D362&1'!<36! ;&;+&12@AB936!<36!701+36!

7+7>3'2,&536!#) C!!

!

!
9S7"ROO•]"[OSPN[" ^O[" •"ROO•p2$BH&(" ,4(BA&%2:(%&"0*:1E)" )%&" '0" *$BB%2(q"P"p2$BH&(" ,(" '0"A$A%'0:1$2" ,(" '0"
*$BB%2(q"
9SS"7R">"[Oi"(:"j">"_OiG",$2:"R"*$2*(&2("'40K(2:",4(2:&(:1(2@"
9ST"c%"B$B(2:",%"&(BA'1))0K(",()",(&21I&()",$22.()"DLLG"%2("A(&)$22("24.:01:"A0)":1:%'0&1).("
9SU"-("3%1"24():"A0)".:$2202:"0%"&(K0&,",()"*+1EE&()"n",(%F":1(&)",()"E$2*:1$2201&()":(&&1:$&10%F")$2:",()"E(BB()C"6("
A'%)G"1'"(F1):("%2(")%&&(A&.)(2:0:1$2",()"E(BB()"7(2:&("Tj"(:"[ji@"*+(Y"'()"*0,&()"70))1):02:",("*$2)(&90:1$2",%"
A0:&1B$12("(:",()"H1H'1$:+I3%()G"*$2)(&90:(%&",()"H1H'1$:+I3%()@C"-+1EE&()",0:.)",("NOR^"{")$%&*("n"kH)(&90:$1&(",("
'4(BA'$1G",()"B.:1(&)"(:",()"*$BA.:(2*()",("'0"E$2*:1$2"A%H'13%(":(&&1:$&10'("7)(A:(BH&("NORS@"O$/)4/$(,&7(6'4*?+&
+,/*+& .+%& 3+66+%& +/& .+%& 0(66+%& /+**$/(*$4)E&=& +,& 64*70+& #+*%& .Q?G4.$/?& '*(3+%%$(,,+..+&d"{" 8ZL"n"
+::AnPPxxxC*2EA:CE&P)1:()P,(E0%':PE1'()P&0AA$&:”A0&1:(”9,(ECA,E""
9SV"]"A(&)$22()":&0901''(2:",02)"'()"d-6"pH1H'1$:+I3%("*(2:&(",$*%B(2:01&(q"7^D-X@"



! "X#!

:$6-/$,("f(G (e(L$&$#2'&35230,/5(%/5(<&7M/5537""/-5(%$"5(-/(&'5/$,((
!

V$BH&(",(")0'0&1."7Qy#@" N]"7NRG_@"
V$BH&(",("A(&)$22('">":(BA)"*$BA'(:" RT"
V$BH&(",("A(&)$22('">":(BA)"A0&:1(')" S"
#(&)$22('"(2"*0:.K$&1("c"7,$2:"E1'1I&(",("'0"*%':%&(@" j"7^@"
#(&)$22('"(2"*0:.K$&1("d"7,$2:"E1'1I&(",("'0"*%':%&(@" j"7j@"
#(&)$22('"(2"*0:.K$&1("-"7,$2:"E1'1I&(",("'0"*%':%&(@" RN"7[@"
V$BH&(",(")0'0&1.)"2$2":1:%'01&(",("'0"E$2*:1$2"A%H'13%(" R"

D$%&*("n"Z0AA$&:"022%('"NOR_",()"H1H'1$:+I3%()"B%21*1A0'()"(:"K&$%A(B(2:)",("*$BB%2()"&(BA'1"A0&"'0"
H1H'1$:+I3%(",("-•G"A"R]"{"RDDc"
!

Q?,>8+&29<3!<?19:352953!,9!89;+&0!362!<3!253'23!@39536!@3;<1>,<,&536!L+3!<&>,'0@3!32!

+3!+9'<&*!+,! ;&;+&12@AB93!362!J35>73M!#* C!o&!+?7B9&83!<3!+,! ;&;+&12@AB93!25,:,&++3!<9!>,5<&! ,9!

6,>3<&*!+?,>8+&29<3!@15,&53!<3!85763'03!<,'6!+36!+10,9E! '3!01553681'<!8,6!235>3!G!235>3!G!

+?,>8+&29<3! <?19:352953! ,9! 89;+&0C! O39E! >,2&'736! 3'! 3JJ32! 61'2! <7<&736! ,9! 25,:,&+! <&2! S!3'!

&'235'3!TC!!

Q?,0093&+!<9!89;+&0!6?,889&3!695!9'3!J1523!81+N:,+3'03!<36!851J366&1''3+6*! ,:30!9'3!

512,2&1'! 219236!+36!@39536C!Q36!2r0@36!61'2!<&:35636!K!01'63&++35!+3!89;+&0*! ,++35!0@350@35!<36!

<109>3'26!3'!57635:3*!5,'D35!+36!01++302&1'6*!:75&J&35!+36!F39E!19!3'0153!3'53D&62535!+36!85P26!

L3'2532&3'6!Xo4p*!UoOOMC!!

e"602)"'("H1H'1$H%)G"\W0**%(1''(G"\("&(2)(1K2(G"7•@G"3%02,"\(")%1)")%&"A'0*(G"\("2("E01)"
&1(2",W0%:&(C"D41'"24;"0"A(&)$22(G"\("A&.A0&("B()"*$BB02,()"7•@C"b("&.E'.*+1)">",()"
021B0:1$2)C"X01)"'W0**%(1'",%"A%H'1*"&():("A&1$&1:01&(C"7•@C"f"7jD66@"

!

.195!<&:35636!5,&61'6!<1'2!+36!:,5&,2&1'6!<36!J+9E!<9!89;+&0*!+36!7:3'293++36!,;63'036!<9!

83561''3+*!+,!D362&1'!<9!25,:,&+!&'235'3*!+36!8+,''&'D6!61'2!J,&26!2196!+36!F1956C!!

!
5#;#!!6*!%.)gL*),/-,!0,(!%&.O,((4.//,)(!(,!-.3F4/,!Q!)*!7&*/(L,&(*)47<!0,(!34((4./(!

!
Q36!83561''3+6!61'2!G!+,!J1&6!5,22,0@76!6870&J&B93>3'2!G!<36!8c+36!32!&+6!,0093&++3'2!+3!

89;+&0! <3! J,d1'! 81+N:,+3'23C! Q36! 368,036! <3! +,! ;&;+&12@AB93! 61'2! <?,;15<! 72,;+&6! 8,5! 8c+3!K!

O7019:3523*!H8853'2&66,D3*![366195036*!%159>*!/'J1<10*!Q9<12@AB93!320C!4@,09'!<3!036!8c+36!

8392! P253! <&:&67! 3'! 6196=0,27D15&3C! H&'6&! ,9! 63&'! <9! 8c+3! %&02&1'*! 9'3! 851J366&1''3++3! ,!

6870&J&B93>3'2!+,!0@,5D3!<36!+&2275,29536!<3!+?&>,D&',&53!32!3++3!DA53!,966&!+3!J1'<6!<9!;&;+&1;96C!!

O,'6!+3!5,88152!,''93+!<3!+,!;&;+&12@AB93!>9'&0&8,+3!53>&6!2196!+36!,'6!,9!p&'&62A53!<3!

+,!09+2953*!+,!578,52&2&1'!<36!`b.!362!85181673!63+1'!+36!J1'02&1'6!3E350736!K!61'2!<&62&'D976!+36!

S!635:&036! ,9! 89;+&0!T! L9'! 2&356! <36! `b.M*! S!+?,02&1'! 09+2953++3!T! L##*(xM! +36! S!635:&036! ,9E!

601+,&536!T! L"X*)xM*! 19! 3'0153! S!+?,0093&+! 875&601+,&53!T! L#*$xM! 8195! 03! B9&! 01'035'3! +36!

!
9SW"Z0AA$&:"022%('"NOR_",()"H1H'1$:+I3%()"B%21*1A0'()"(:",()"K&$%A(B(2:)",("*$BB%2("&(B1)">"'4$H)(&90:$1&("
,%"L19&("(:",("'0"L(*:%&("



! "X$!

635:&036!3'!&'235J,03!,:30!+3!89;+&0C!e'!8392!695!03223!;,63!01'6&<7535!B93!+,!>1&2&7!<36!`b.!362!

,++1973!,9!+&3'!<&5302!,:30!+3!89;+&0!L635:&036!,9E!89;+&06*!,9E!601+,&536!32!,9!875&601+,&53M*!##x!

,9E!,02&1'6!09+2953++36!B93!+?1'!8392!53+&35!,9!+&3'!<&5302!,:30!+3!89;+&0!L61&2!9'!212,+!<3!)#*(xMC!

"#*Xx!<36!`b.!61'2!01'6,0576!,9!25,&23>3'2!<36!<109>3'26!32!635:&036!7+30251'&B936*!32!+3!53623!

L61&2!"U*hxM!G!+?,<>&'&625,2&1'!32!635:&036!<3!;,0|!1JJ&03!<&:356C!!

!

:$6-/$,("fK (e(['<$&23237"(%,(</&57""/-(<$&(#$2'P7&3/5(%/(5/&43#/5(X(M7"#237"5(
!

D(&91*()"P"=$2*:1$2)" Qy#y" i"Qy#y "

D(&91*()"0%"A%H'1*" TGN" ]]GOi "
D(&91*()"0%F")*$'01&()" ]GN" R^GTi"
c**%(1'"#.&1)*$'01&("/ "Qy#y"" OGj" NG]i"
c*:1$2"*%':%&(''(" ^G_" NNGOi"
y&01:(B(2:",()",$*%B(2:)" NGR" [GSi "
D(&91*()".'(*:&$213%()" OGS" NG_i"
c,B121):&0:1$2)" RG"̂ SG^i"
c%:&()")(&91*()" N" [GNi"
ykycL " NRG_" "

D$%&*("n"Z0AA$&:"022%('"NOR_",()"H1H'1$:+I3%()"B%21*1A0'()"(:"K&$%A(B(2:)",("*$BB%2()"&(BA'1"A0&"'0"
H1H'1$:+I3%(",("-•G"AC"R^C"

!

e'!1;635:3!9'3!0352,&'3!25,'6:356,+&27!3'253!+36!8c+36!32!<,'6!+36!>&66&1'6!<36!851J366&1''3+6C!

H&'6&*!+36!,'&>,2&1'6!F39'36636!'3!61'2!8,6!3'2&A53>3'2!<&683'6736!8,5!+3!8c+3!F39'3663!>,&6!

8,5!<36!851J366&1''3+6!<?,92536!8c+36!619@,&2,'2!85181635!<36!,02&1'6!G!<362&',2&1'!<3!03!89;+&0!

L3'2532&3'!Xo4pMC!O,'6!+36!635:&036!<?,0093&+!+,!81+N:,+3'03!'?362!0383'<,'2!8,6!212,+3C!O39E!

368,036!L>9+2&>7<&,!32!;&;+&1;96M!70@,883'2!G!+,!5AD+3!0,5!&+6!61'2!01'6&<7576!01>>3!'70366&2,'2!

<36!,88723'036!8,52&09+&A536!L3'2532&3'!UoOOMC!!

e"7•@"";"0"%2"'1(%",02)"'0"H1H'1$:+I3%("$h"$2"2(":$%&2("A0)":$%)G"*W():"'("B%':1B.,10G"
'W()A0*("$h"1'";"0"'()"$&,120:(%&)G"$h"'()"K(2)"E$2:",()"&(*+(&*+()G",()":&090%FG"(:*C"
k2"2W;"():"A0)":$%)G"A0&*("3%("s0",(B02,("0%))1",()"*$BA.:(2*()"A0&:1*%'1I&()G"(:"
*W():"%2"(2,&$1:"3%1"():",1EE1*1'(C"€0"0".:." ,1EE1*1'("3%02,"$2"0",M"A0))(&"0%F"7•@"
,.B0&*+()" (2" '1K2(" *$BB(" '0" ,.*'0&0:1$2" ,()" 1BAg:)" $%" %2(" ,(B02,(" ,(" *0&:("
K&1)(•"X$1G"\("2W(2"01"A0)"(%C"bW01",()"*$''IK%()"3%1"(2"$2:"(%"(:"3%1"$2:".:.",.B%21)"
E0*(">"s0C"7•@""c"'W$&1K12(G"$2"24():"A0)"E$&B."A$%&"s0"f"7jD66@"

!
Q,! 512,2&1'! 695! +36! 816236! <?,0093&+! 362! 619503! <3! 63'2&>3'26! 01'25,6276! ,9! 63&'! <3!

+?7B9&83!K!!0352,&'6!N!:1&2!9'3!,;63'03!<3!5192&'3!2192!G!J,&2!;&3':3'93!32!3'5&0@&66,'23!2,'<&6!

B93!<?,92536!01'6&<A53'2!B9?3++3!+,&663!839!<?368,03!G!+?,921'1>&3C!Q36!851J366&1''3+6!7:1B93'2!

,966&! S!+,! 6198+3663!T! 32! S!+?15D,'&6,2&1'!T! <1'2! &+6! <1&:3'2! J,&53! 8539:3! ,J&'! <3! >3'35!

+?3'63>;+3!<36!2r0@36!,9EB93++36!&+6!61'2!,6253&'26!L3'2532&3'6!Xo4p*!#osOMC!H!036!<&6816&2&1'6!

,223'<936! 3'! :93! <?P253! 9'! S!;1'! 851J366&1''3+!T*! <?,92536! 6?,F1923'2!K! +3! S!6,:1&5=P253!T*!



! "XX!

S!+?,<,82,;&+&27!T!19!+,!S!01>857@3'6&1'!<36!3'F39E!T*!3':&6,D76!01>>3!9'!857,+,;+3!,9!25,:,&+!

3'!;&;+&12@AB93!L3'2532&3'!hooHMC!!

!
!

5#D#!\/!3<74,&!3*_.&47*4&,3,/7!,/!4/7,&O*-,!04&,-7,!*L,-!),!%2F)4-!!
!
e'!+?,!:9*!3':&51'!+36!251&6!B9,526!<36!`b.!61'2*!6&!1'!N!,F1923!+?,02&1'!09+2953++3*!3'!

01'2,02!<&5302!,:30!+3!89;+&0C!p,&6!+3!25,:,&+!3'!&'235J,03!:,5&3!63+1'!+,!0,27D15&3!LH*!-!19!4M!

<36!851J366&1''3+6C!o&!2196!61'2!81+N:,+3'26!695!+36!2r0@36!<3!635:&03!3'!&'235,02&1'! ,:30!+3!

89;+&0*! 2196! '3! 57,+&63'2! 8,6! 9'! >P>3! S!B912,! <3! 635:&03! 89;+&0!T*! 8195! 92&+&635! +3! 235>3!

&'<&DA'3C! Q3! '1>;53! <?@39536! @3;<1>,<,&536! 3'! &'235J,03! ,:30! +3! 89;+&0! :,5&3! 63+1'! +,!

0,27D15&3C!H&'6&*!63+1'!+,!<&5302&1'*!+36!,D3'26!<?,0093&+!6,'6!,'&>,2&1'!57,+&63'2!3'!>1N3''3!

"n@!3'!S!635:&03!89;+&0!T*!+36! ,D3'26!<3!0,27D15&3! -*!B9&!1'2!<,'6!+395!D5,'<3!>,F15&27!<36!

,'&>,2&1'6! G! 0,<3'03! :,5&,;+3! L,0093&+! <3! 0+,6636*! &'J15>,2&B93*! 53'01'2536ŠM! 57,+&63'2! 3'!

>1N3''3!"U@!3'!635:&03!89;+&0*!+36!&'235:3','26!<,'6!+36!;&;+&12@AB936!601+,&536!32!,0093&+6!<3!

0+,663!<3!0,27D15&3!4!J1'2!#(@!<3!635:&03!89;+&0*!32!+?7B9&83!<3!<&5302&1'!3'253!"(!32!"$@!63+1'!

+,!0,27D15&3!32!+36!53681'6,;&+&276C!!

Q36! 0,27D15&36! H! <&68163'2! ,&'6&! <3! 23>86! ,J&'! <?7+,;1535! <36! 851F326! <&:356! ,&'6&! B93!

+?3'0,<53>3'2!<36!>&66&1'6!32!7B9&836C!Q36!0,27D15&36!-!1'2!3'!0@,5D3!+?,'&>,2&1'!,&'6&!B93!

+?,0B9&6&2&1'! 32! +3! 0,2,+1D,D3! <36! <109>3'26!#$C! 43! 61'2! +36! 83561''3+6! <3! 0,27D15&3! 4! B9&!

01'6,053'2!+3!8+96!<3!23>86!,9!635:&03!L<9M!89;+&0!^!23>86!B9?&+6!8,52,D3'2!,:30!+?7B9&83>3'2!

<36!<109>3'26C!!

e"b("&.E'.*+1))01)•",$2*"'>G"A0&"(F(BA'(G"0%\$%&,4+%1"\("E01)"A(%:!a:&("^"+(%&()",("
A&a:G",(B012"*$BB("\("A0&)"A'%)":g:G"\("24(2"E01)"A(%:!a:&("3%("]G"B012:(202:"\(")%1)"
A(%:!a:&(">"RN"$%"R]"+(%&()",("A%H'1*"A0&")(B012("(2".:02:">"_Oi"f"7̂ D-X @9SY"

!

O36! ,0093&+6! <3! D51983! 839:3'2! 7D,+3>3'2! ,:1&5! +&39! 3'! <3@156! <36! 8+,D36! <?19:352953*!

'12,>>3'2!<,'6!+3!0,6!<3!+?,0093&+!<3!D519836!601+,&536!19!<3!D519836!<?3'J,'26!3'!6&29,2&1'6!

<3!@,'<&0,8C!.+96&3956!D519836!LS!3'!<19;+1' !TM!839:3'2!P253!,0093&++&6!6&>9+2,'7>3'2C!!

"
436! 23>86! 3'! 85763'03! <9! 89;+&0! 61'2! ,966&! <36! 23>86! <3! 2r0@36! >9+2&8+36!K! ,0093&++&5! +36!

96,D356*!+36!53'63&D'35*!+36!D9&<35*!+36!15&3'235*!32*!3'!>P>3!23>86*!6?1009835!<3!D,5<35!+3!+&39!

,0093&++,'2!L5,'D3>3'2!<36!<109>3'26*!<9!+&39*!53>&63!3'!5,N1'*!5,'D3>3'2!<36!F39E!+3!0,6!

70@7,'2!320CMC!"

"

!
9SX"-4(): !>!,1&("'4(2&(K1):&(B(2:",()"&.E.&(2*()",()",$*%B(2:)")%&"'$K1*1('C""
9SY"-('0"*$&&()A$2,">"^Oi",(")$2":(BA)",(":&0901'C"



! "XU!

! "

5#:#!Q?,0093&+!<3!62,D&,&536!
! !

O,'6! +?3'63>;+3*! +,! ;&;+&12@AB93! <3! 4g! ,0093&++3! 9'3! B9&'_,&'3! <3! 62,D&,&536! <,'6!

+?,''73! <1'2! 3':&51'! +,! >1&2&7! 61'2!+36! 62,D36! <36! 01++7D&3'6C! ]156! 62,D36! <3! 251&6&A>3!

L<?1;635:,2&1'! <?9'3! 63>,&'3M*! +,! ;&;+&12@AB93! ,! 53d9! h! 62,D&,&536! 3'! #("n! L5301':356&1'!

851J366&1''3++3*!62,D&,&536!<3!>,6235!32!<3!Ofb!>72&356!<9!+&:53!'& M!8195!9'! '1>;53!<3!"#h!

F1956!,9!212,+!'! C!43+,!6&D'&J&3!B93!83'<,'2!8+96!<?9'!2&356!<3!+?,''73*!+,!;&;+&12@AB93!,0093&++3!

<36!83561''3+6!3'!J15>,2&1'*!03!B9&!01553681'<!,966&!G!+,!>1&2&7!<3!+?,''73!<?19:352953!<3!+,!

;&;+&12@AB93!!'" C!

! Q36!62,D36!<3!251&6&A>3!LU!F1956M!61'2!85&'0&8,+3>3'2!<362&'76!,9E!7+A:36!@,;&2,'26!+,!

01>>9'3*!,909'3!67+302&1'!'?362!3JJ302973C!.195!+36!62,D36!8+96!+1'D6*!9'!3'2532&3'!857,+,;+3!

362!15D,'&67C!o&!03!<35'&35!362!:,+&<7*!9'3!2925&03!,&'6&!B9?9'!851F32!61'2!0@1&6&6!8195!+,!<9573!<9!

62,D3C!`'!19253*!2196!57,+&63'2!9'!;&+,'!G!+,!69&23!<9!62,D3!6196!+,!J15>3!<?9'!3'2532&3'!,:30!+,!

<&5302&1'!32!+,!2925&03C!O,'6!0352,&'6!0,6*!+,!;&;+&12@AB93!53d1&2!<36!83561''36!<3:,'2!J,&53!<36!

25,:,9E!<?&'275P2!D7'75,+C!432!,0093&+!J,&2!69&23!G!9'3!<70&6&1'!<3!F962&03!B9&!<70&<3!,966&!<3!+,!

<9573!<3!+,!83&'3!'# C!Q36!851J366&1''3+6!<3!+,!;&;+&12@AB93!+36!01'6&<A53'2!01>>3!<36!62,D&,&536C!

!
5#T#!!6,!F4F)4.F2(!@!2/,!F4F)4.7M'A2,!,/!0,M.&(!0,!)*!F4F)4.7M'A2,!

!
Q3! ;&;+&1;96! 8392! P253! 01'6&<757! 01>>3! 9'3! ,'23''3! J+3E&;+3! <3! +,! ;&;+&12@AB93C! /+!

835>32!<?,669535!9'!>,&++,D3!2355&215&,+!<3!+,!;&;+&12@AB93!<,'6!0352,&'6!B9,52&356!<3!+,!:&++3C!/+!

62,2&1''3!<,'6!+36!B9,52&356!6382!G!'39J!@39536!8,5!63>,&'3C!o36!6152&36!<783'<3'2!<9!8+,''&'D!K!

0352,&'6!,55P26!61'2!<36635:&6!9'3!J1&6!<,'6!+3!>1&6!2,'<&6!B93!<?,92536!+3!61'2!219236!+36!<39E!

63>,&'36C!H!036!6152&36!57D9+&A536!6?,F1923'2!<?,92536!6152&36!G!+,!<3>,'<3!<3!6259029536!01>>3!

+36!72,;+&663>3'26!601+,&536C!!!

!

e"Q2"E01:G"'("A'02212K"():"E01:"0%"B$1)C"7•@C"k2")$&:"'("B0&,1G"B(&*&(,1G"\(%,1G"9(2,&(,1C"
X01)"'("9(2,&(,1"*W():"%2"\$%&"$h•"s0"2("A&(2,"A0)",%":$%:G"(:"$2"90")M&(B(2:"'W0&&a:(&C"
7•@""L()":$%&2.()",%"B(&*&(,1"(:"\(%,1G")$2:"+(H,$B0,01&()"7•@"(:"1'"2W;"0"3%("'("
B0&,1"7|#?"N@G"$h"$2")$&:":$%)"'()"3%12Y("\$%&)C"6%"*$%AG")('$2"'()")(B012()G"$2")$&:"
(2:&("N"(:"^"E$1)"7•@"f"7jD66@"

!
9T8"5')")$2:"A(%"2$BH&(%F"(2"&01)$2",("'41BA$))1H1'1:.",("'()"&.B%2.&(&G")0%E"'$&)3%("'(%&"&.B%2.&0:1$2"A(%:"a:&("
A&1)("(2"*+0&K("A0&"Ag'("(BA'$1"
9T9C"Z0AA$&:"022%('"NOR_",()"H1H'1$:+I3%()"B%21*1A0'()"(:"K&$%A(B(2:)",("*$BB%2()"&(BA'1"A0&"'0"H1H'1$:+I3%("
,(" -• G"AC"R]C"
9T7"V$BH&(",("\$%&)",4$%9(&:%&("A0&"02"n""N]["{"Z0AA$&:"022%('"NOR_",()"H1H'1$:+I3%()"B%21*1A0'()"(:"K&$%A(B(2:)"
,("*$BB%2()"&(BA'1"A0&"'0"H1H'1$:+I3%(",("-• G"AC"]C"
9TS"0%"B121B%B"NO"+(%&()"(:"A(%:"0''(&"\%)3%4>"^OO"+(%&()"A$%&"'()"12E&0*:1$2)"*$BB1)()"0A&I)"'("NjPOjPNONOC"
D1:(")(&91*(!A%H'1*CE&G"H*4#4$.&"Q$,/?*e/&G?,?*4.G"*$2)%':."'("NSPOjPNONO"{"8ZL"n"+::A)nPPxxxC)(&91*(!
A%H'1*CE&PA0&:1*%'1(&)P9$),&$1:)P=R^OT"



! "Xh!

!
f'3!<19_,&'3!<3!83561''36!63!53+,&3'2!,J&'!<?,669535!+,!D362&1'!<36!2195'736C!o39+3>3'2!

<39E!83561''36!8,5!6152&3!61'2!'70366,&536C!41>>3!639+36!<39E!83561''36!695!+36!<19_3!61'2!

2&29+,&536!<9!835>&6!81&<6!+195<6*!+?9'3!<?3'253!3++36!J,&2!219F1956!8,52&3!<3!+?7B9&8,D3!<9!;96C!

H:30!03!J1'02&1''3>3'2*!695!9'!>1&6*!+,!>1&2&7!<36!3JJ302&J6!<3!+,!;&;+&12@AB93!362!8,52&3!<39E!

J1&6!,:30!+3!;&;+&1;96C!{96B93!#("W*!21923!+?7B9&83!,:,&2!:10,2&1'!G!8,52&0&835!,9E!2195'736!<9!

;&;+&1;96C!O389&6!+156*!9'3!7B9&83!362!<7<&73C!o36!>&66&1'6!61'2!S!<?,++35!:356!T!+3!89;+&0*!<3!

S!J,&53!+3!+&3'!,:30!+36!@,;&2,'26!T*!<?P253!695!<36!J15>36!<?,'&>,2&1'!610&,+3C!!

!
F2! C%!/*%D60&!+&)./&.)46!-$%+!64+!:0++0*%+!-4+!50560*&789.4+!

!
;#"#!!6,!-./7,G7,!0,!)U<L.)274./!0,(!34((4./(! !

!
Q,!;&;+&12@AB93!362!2192!G!+,!J1&6!9'3!&'62&292&1'!53+,2&:3>3'2!S!01'63'693++3!T!<9!81&'2!<3!:93!

<36! ,023956! L&'235'36!'' *! 3E235'36!'( M!K! 83561''3! 3'! 3JJ32! '?362! S!01'253!T! +,! 851>12&1'! <3! +,!

+302953C! `++3! 362! '7,'>1&'6! 25,:35673! <3! 23'6&1'6! B9&! 853''3'2! +395! 619503! <,'6! 9'3! 25&8+3!

25,'6J15>,2&1'!K!25,'6J15>,2&1'!<36!635:&036!89;+&06*!>92,2&1'!<36!89;+&06!32!<36!96,D36C!43+,!

01'<9&2! +,! ;&;+&12@AB93! G! 7'1'035! <?,92536! J&'6! B93! 85&'0&8,+3>3'2! +,! +302953*!,9! '1>! <9!

<7:3+1883>3'2!610&,+*!<3!+?&'0+96&1'*!32!<?,92536!S!J15>36!3'0@,'2736!<?&''1:,2&1'!610&,+3!T!

LO9;1&6*!#(""*!8C!"hMC!41>>3!+3!619+&D'3!+?3'B9P23!695!+36!;&;+&12@AB936!>9'&0&8,+36*!S!+?96,D3!

<36!7B9&83>3'26!}<3!+302953!89;+&B93~!7:1+93!LŠM!K!,9253J1&6!,E7!695!+?3>859'2!32!+3!+&:53*!&+!

6?362!J1523>3'2!<&:356&J&7*!3'!+&3'!,:30!+,!5&0@3663!<36!635:&036!85181676!8,5!+36!;&;+&12@70,&536*!

695!8+,03*!3'!+&D'3!32!@156!+36!>956!TC!!

41'25,&53>3'2!,9E!;&;+&12@AB936!8+96!D5,'<36*!'12,>>3'2!8,25&>1'&,+36*!01>>3!0?362!+3!0,6!

<3! -g*! +,! ;&;+&12@AB93! <3! 4g! '?362! 8,6! 25,:35673! 8,5! 9'! 853>&35! 01'J+&2! 3'253! J1'02&1'! <3!

01'635:,2&1'!32!J1'02&1'!<3!+302953!89;+&B93!89&6B9?3++3!'?362!8,6!01'035'73!8,5!+,!01'635:,2&1'C!!

e"V$%)"2(")$BB()"A0)"%2("H1H'1$:+I3%(",("*$2)(&90:1$2G"2$%)"09$2)",()"'1B1:()",("
):$*J0K("f"7ND•6@""

o&! +?1;F32! ;&;+&12@AB93! 362! 01'63'693+*! 8+96&3956! J,023956! 61'2! 619503! <?&'B9&729<36! <36!

;&;+&12@70,&536C! O?,;15<*! <36! 7:A'3>3'26! @&6215&B936! 53623'2! ,'0576! <,'6! +36! >7>1&536! <36!

851J366&1''3+6C!H&'6&!3'!362=&+!<3!03+9&!<3!+?,55&:73!<9!%51'2!k,2&1',+!,9!819:1&5!<,'6!0352,&'36!

>9'&0&8,+&276!,9!>&+&39!<36!,''736!"WW(*!'12,>>3'2!G!e5,'D3!L<1'2!+3!'1>;53!<?@,;&2,'26!362!

01>8,5,;+3!G!03++3!<3!4gM!>,&6!,966&!b19+1'*!p,5&D','3*!m&251++36*!>9'&0&8,+&276!B9&!,:,&3'2!

!
9TT"e"-W():"'W.3%1A(B(2:"p'$*0'q"3%1"A$'1:13%(B(2:"():"'("A'%)"A$&:(%&C"-$2)(2)%('G"A0)",W.'1:1)B("f "7(2:&(:1(2"RDDc@"
9TU"e"#$%&"E01&("B$2:(&"&.K%'1I&(B(2:",()",.'1H.&0:1$2)"A$%&"'0"H1H'1$:+I3%(G"(2"K.2.&0'":$%:"'("B$2,("9$:("A$%&"
*4():"%2021B("3%0)1B(2:"f"7(2:&(:1(2"]DQ#@""



! "X) !

85&6!+,!>,&'!695!+3!851F32!09+2953+!<3!+395!;&;+&12@AB93!8,5!+3!01'25c+3!6N627>,2&B93!<36!619@,&26!

<?,0B9&6&2&1'!<3!+?7B9&83! ;&;+&12@70,&53!3'!8+,03!') C!436!7:A'3>3'26*!B9&! '3!61'2!8,6! :7096!

+10,+3>3'2!01>>3!<36!>3',036*!&'23551D3'2!695!9'3!<783'<,'03!8166&;+3!<3!+,!;&;+&12@AB93!

:&6=G=:&6!<36!7+96*!<,'6!9'!01'23E23!81+&2&B93!D7'75,+!B9&!J,&2!9'3!8+,03!<3!8+96!3'!8+96!D5,'<3!

,9E!8,52&6!<?3E25P>3!<51&23C!43223!J5,D&+&27!,88,5,&2!<?,92,'2!8+96!8+,96&;+3!B9?,909'3!+1&! '3!

8512AD3!+36!;&;+&12@AB936!^!S!/+! '?N!,!8,6!<3!+1&*!&+! '?N!,!5&3'!B9&!8512AD3!+36!;&;+&12@AB936!T!

L3'2532&3'!"ooHMC!!

"

Q36!D5,'<36!25,'6J15>,2&1'6!01'035'3'2!7D,+3>3'2!+36!>92,2&1'6!<36!89;+&06!32!<3!+3956!96,D36C!

Q36!<7J&6!610&,9E!L3'J,'26!3'!<&JJ&09+276!601+,&536*! ,<9+236!3'!57&'6352&1'!851J366&1''3++3*! ,9!

0@c>,D3*!83561''36!&++3225736*!83561''36!3'!851036696!<?,+8@,;72&6,2&1'*!>&D5,'26!,:30!839!19!

,909'3!536619503M*!+?&++30251'&6>3*!>,&6!,966&!+,!25,'6J15>,2&1'!<9!89;+&0!3'!01'61>>,23956!

8195!0352,&'6!'* !01'25&;93'2!G!9'!'19:3,9!J,d1'',D3!<3!+,!;&;+&12@AB93C!f'3!J1&6!+,!J&D953!<3!

+?96,D35!&'62,++73!,9!03'253!<9!<&6816&2&J*!&+6!01'<9&63'2!G!<36!&'23551D,2&1'6!>9+2&8+36!695!+36!

J51'2&A536!<3!+?,02&:&27!32!<36!>&66&1'6*!32!;19609+3'2!03!J,&6,'2!+?&<3'2&27!851J366&1''3++3!<36!

;&;+&12@70,&536C!!

!

;#5#!!6,(!34((4./(!0,!)*!F4F)4.7M'A2,!@!,/7&,!%,&3*/,/-,(!,7!-./O)47(!435!
!
PBGBAB! 71*;,'$1,)#.*&+8*(%"#+"'8*&-'"+*/*2)2,)%#345'+*)"(,'8)0+*6*
!
Q36!851J366&1''3+6!<3!+,!;&;+&12@AB93!<3!4g!01':35D3'2!,92195!<9!85&'0&83!<3!+,!>&66&1'!<?9'!

,0093&+! 7+,5D&! 3'! ;&;+&12@AB93*! 6?,921=B9,+&J&,'2! <3! S!;&;+&12@AB93! 6,'6! 3E0382&1'!T! L5,88152!

<?,02&:&27!#("nMC!p,&6!9'3!8+95,+&27!<3!:&6&1'6!63!+1:3!<355&A53!032!,JJ&0@,D3C!Q36!9'6!>3223'2!

3'!,:,'2!+3!5c+3!610&,+!<36!;&;+&12@AB936*!!

e"L("H%:"*W():"0%))1"3%("'0"H1H'1$:+I3%(")$1:"12*'%)19("7•@"(:"$%9(&:(">":$%)C"f"7ND•6@""
e"b(" 901)" ,1&(" e"$%9(&:%&(" A$%&" :$%)"fCCC" b(" A(2)(" 3%(" *W():" '(" &g'(" )$*10'" ,()"
H1H'1$:+I3%()"7•@C"-W():!>!,1&("e",$22(&"'W0**I)">":$%)G")02)"A&.\%K.G",W.:13%(::(G",02)"
%2"&()A(*:"0%))1",("'0"'0—*1:.G"09(*"'()"90'(%&)",("'0"Z.A%H'13%("fC"f"7RDDc@"
!

19!3'0153!+3!5c+3!<3!851>12&1'!<3!0&21N3''327!32!<3!+&3'!610&,+C!!

e"-4(): !>!,1&(G"A$%&"B$1"'0"*%':%&("3%(''("3%4(''(")$1:G"'()"*%':%&()"BaB(G"*4():"%2"9&01"
'(91(&")$*10'C"Q:"\("A(2)("3%("2$)"A&.,.*())(%&)"'("9$;01(2:"*$BB("s0"(2":$%:"*0)"\("
)01)"3%("p'0"B01&())(q"*4():"*$BB("s0"3%4(''("'("9$1:G"(''(C"f"7]DQ#@""

!
9TV"+::A)nPPHHEC(2))1HCE&P*$2)%':(&PHHE!R[[T!O !̂OOO_!OOR"
9TW"pL("A%H'1*q"0"B$12)"7•@"'(")(2)",%"*$''(*:1EG"'0"2$:1$2",(")(&91*("A%H'1*C"f"RDDcC""
9TX"#'%)"A&I)",()"H1H'1$:+I3%()G"'()"B%).()")$2:":&09(&).)",4%2"*$2E'1:"B0\(%&"0%:$%&",("'(%&",.E121:1$2"(2"A0&:1*%'1(&"
(2:&("'45-kX"12:(&20:1$20'"(:"'45-kX"=&02*(C"79$1&"'(%&")1:("n"+::A)nPP1*$BCB%)(%BPE&P0!A&$A$)!,( !'1*$BP+1):$&;!
$E!1*$BP@C""
"



! "Xn!

!

Q36! 851>123956! <3! 03223! :&6&1'! <3! +,!;&;+&12@AB93! 610&,+3! ,669>3'2! ,966&! 9'3! :&6&1'!

S!<781+&2&673!T! L6&0M! <3! +,! <7>105,2&6,2&1'! 09+2953++3*! ,9! 63'6! 1Z! +3! 01'23'9! <3! 03223!

S!<7>105,2&6,2&1'!T!'3!625902953!8+96!<3!0+&:,D36!8,52&6,'6C""

e"‡6.B$*&0:1)0:1$2ˆ"():"%2":(&B("A$'1:13%("A$%&"B$1G",$2*"\("'W%:1'1)("B$12)C"X01)"
)$%)"%2("0%:&("E$&B(G"s0"&(91(2:">"A(%"A&I)">"'0"BaB("*+$)(C"b("2(" '0"E$&B%'("A0)"
E$&*.B(2:"A0&(1'C"f"7RDDc@""

!

.195!<?,92536*!0?362!8+92c2!G!8,52&5!<3!+,!'12&1'!<3!<51&26!09+2953+6!B93!+,!01@753'03!<36!>&66&1'6!

<36!;&;+&12@AB936!8392!P253!83'673C!43223!5385763'2,2&1'!<3!+?,00A6!G!<36!<51&26!09+2953+6!63!>32!

G!<&62,'03!<?9'3!S!:&6&1'!7+&2&623!T!<3!+,!09+2953!K!S!m196!6,:3_!83'<,'2!<36! ,''736!>1&!F?,&!

3'23'<9!K!‹19&!>,&6!+,!09+2953!362!7+&2&623ŒC!k1'*!+,!09+2953!'?362!8,6!7+&2&623*!3++3!362!7+&2&623!8,503!

B93! B93+B936! 83561''36! 3'! J1'2! B93+B93! 0@163! <?7+&2&623!T! L$o`.MC! `'! ,<182,'2! 8+92c2! 9'3!

01'0382&1'!<3!<51&26!09+2953+6!'%*!03223!7+93!63!>32!7D,+3>3'2!G!<&62,'03!<3!03223!&<73!0@,5D73!

L32!J+193M!<3!<7>105,2&6,2&1'!09+2953++3C!!

e"L()",&$1:)"*%':%&(')"A$%&"B$1"*4():"3%("*+0*%2G"3%('"3%(")$1:")$2"B1'1(%G"3%('"3%("
)$1:")$2"0AA0&:(202*("&('1K1(%)(G"7•@"0"'(",&$1:",40**.,(&">"'0"*%':%&("7•@""L0"*%':%&("
(''("():"A'%&1(''("7•@C"b(")%1)":&I)G":&I)"0::0*+.("0%F",&$1:)"*%':%&(')G"7•@"'0"-%':%&("
*4():"%2"K&02,"-G"7•@"-4():":$%:"*("3%1"2$%)"2$%&&1:G"*4():!>!,1&("*4():"'()"'19&()G"*4():"
'(":+.l:&(G"*4():"'("*12.B0G"*4():"'0"B%)13%(G"'0"B%)13%(",%"B$2,(G"'()"&$B02)",4$%:&(!
X02*+(G"(:*C"f"7]DQ#@""

!

.195!<?,92536!3'J&'*!+,!81+&2&B93!<3!+302953!89;+&B93!<3:5,&2!01'6&6235!G!,<18235!<36!625,27D&36!

<?1JJ53!<3!635:&036!3E&D3,'26!:&6=G=:&6!<3!+,!+302953!32!<36!,02&:&276!G!85181635!3'!;&;+&12@AB93C!

439E=+G!188163'2!8+96!J,0&+3>3'2!+,!+302953!89;+&B93!,9E!,'&>,2&1'6!<3!+1&6&5*!19!188163'2!+36!

53'01'2536!<?,923956!,9E!,23+&356!>,'93+6!LhomoMC!

!

PBGBGB! 71*2)2,)%#345'+*T*.5');+=+"#*;,18#)5'+*&%"#*),*+8#*1##+"&'*5'-),*8-1&1;#+*+"*
;+$=1"+"(+**

!

O9! J,&2! <3! +,! >9+2&8+&0&27! <36! 96,D36*! &+! 362! ,223'<9! <3! +,! ;&;+&12@AB93! B9?3++3! 6?,<,823! 3'!

835>,'3'03C!Q?@&621&53!<3!4g!619+&D'3!+36!25,'6J15>,2&1'6!68302,09+,&536!B9?3++3!,!01'25&;97!G!

851<9&53C!41'25,&53>3'2!G!<36!1;F326!09+2953+6!01'6&<7576!01>>3!8+96!S!&>>9,;+36!T!L>96736M*!

+,!;&;+&12@AB93!362!9'!368,03!:&:,'2*!B9&!:&63!G!6?,<,8235!G!9'!89;+&0!32!G!<36!<7J&6!3'!8+3&'3!

25,'6J15>,2&1'! L610&,+*! '9>75&B93MC! 4?362! 6,'6! <1923! 03! 0,5,02A53! 8+,62&B93! 32! &''1:,'2! <36!

!
9TY"L()",&$1:)"*%':%&(')"&(29$1(2:"0%F"A$'1:13%()",("e",.B$*&0:1("*%':%&(''("fG"A$&:.()"A0&"'("B121):I&(">"A0&:1&",()"
022.()"TOG"0A&I)"'0"A$'1:13%(",(",.B$*&0:1)0:1$2",()"022.()"SOC"



! "XW!

;&;+&12@AB936!B9&!6988163!<?,0038235!9'!0352,&'!2519;+3*!9'3!J15>3!<?&'0352&29<3!<36!>1N3'6!32!

<36!J&'6!LH+235*!#("(MC!!

p,&6! +,! ;&;+&12@AB93! 362! ,966&! 9'! 7B9&83>3'2! 8+,62&B93! <9! J,&2! B9?3++3! 6N>;1+&63! +,! :&++3C!

b5,'6J15>35!+,!:&++3!8,5!+?3E8,'6&1'!<3!+,!09+2953!,!727!9'!+3&2>12&:!<36!>,'<,26!>9'&0&8,9E!

85707<3'26*!8195!6152&5!+,!:&++3!<3!6,!2158395!<3!+,!J&'!<36!,''736!"Wn(!LS!+Y&<73!72,&2!<3!0@,'D35!

+Y&>,D3! <3! +,! :&++3! B9&! 72,&2! 9'3! :&++3! ,:30! ;3,90198! <3! 83561''36! rD736*! 9'3! :&++3! 25A6!

3'<15>&3!T!L"ooHMMC!Q,!>&63!3'!8+,03!<?9'3!81+&2&B93!09+2953++3!,>;&2&3963*!<1'2!+,!057,2&1'!

<3!+,!;&;+&12@AB93!,!835>&6!<3!25,'6J15>35!+?&>,D3!<3!+,!:&++3!32!8,52&0&83!<3!6,!5301'',&66,'03C!

43+,!,>A'3!+?7+9!G!+,!09+2953!<3!+,!:&++3!G!,JJ&5>35!K!!

!

e"-4():":$%:"%2"+.&1:0K("7•@""L()"A(&)$22()"3%1"91(22(2:"+0H1:(&">"-•G"(''()"91(22(2:"
0%))1" A0&*(" 3%41'" ;" 0" ,(" 3%$1" E01&(" (2" B0:1I&(" ,(" *%':%&(" (:",(" )A$&:"n" 1'" ;" 0" ?•"
p.9I2(B(2:",(")A(*:0*'(",("&%(qG"1'";"0"'0"H1H'1$:+I3%(G"1'";"0"'4.*$'(",("B%)13%(G"1'";"
0"'("~•"p)0''(",("*$2*(&:qG"1'";"0"p%2"E$2,",40&:"*$2:(BA$&012qC"-4():"%2("91''("3%1"():"
0::1&02:(C"f" "

!

Q,! ;&;+&12@AB93! 100983! 9'3! 8+,03! 8,52&09+&A53! <,'6! +,! 81+&2&B93! 09+2953++3*! 53:P2,'2! +?&>,D3!

S!<?9'3!;&;+&12@AB93!B9&!362!8+92c2!G!+,!81&'23*!1Z!+?,0093&+!362!8+92c2!<3!;1''3!B9,+&27!T!LhooHMC!!

p,&6! +,! 81+&2&B93! <?,225,02&:&27! 19! <?&'0+96&1'! 212,+3*! J&+6! 01'<9023956! <3! +,! 625,27D&3! <3!

<7:3+1883>3'2*!01'<9&63'2!G!<36!&'23551D,2&1'6!<9!83561''3+!695!+3!875&>A253!<3!+3956!>&66&1'6*!

32!B9&!53':1&3'2!,966&!,9!2N83!<?&'<&0,2395!<3!8&+12,D3!<3!+?,02&:&27*!01>>3!1'!+3!:355,!$,3*4C!!

"

;#;#!!RU2/,!.OO&,!-2)72&,)),!Q!2/,!.OO&,!0,!(,&L4-,(!(2F.&0.//<,!*2G!0<(4&(!02!%2F)4-!!
!
PBPBAB*M@@$+*(',#'$+,,+*
!
J2L,&72&,!Q!)*!-.//*4((*/-, !

O3!21923!7:&<3'03*!+,!>&66&1'!853>&A53!53623!03++3!<?9'3!:1+1'27!<?19:5&5!+3!89;+&0!,9!6,:1&5!32!

G!61'!,885185&,2&1'*!32!8+96!D7'75,+3>3'2!G!+?&'J15>,2&1'!32!G!+,!09+2953C!43223!19:352953!G!+,!

01'',&66,'03! 32! G! +,! 09+2953!"+& 64,$1*+& $,"$33?*+,7$?+! 362! +,5D3>3'2! 8,52,D73! 8,5! +36!

851J366&1''3+6!32!01'62&293!+3!610+3*!+,!>&66&1'!<3!;,63!<3!+,!;&;+&12@AB93C!!!

e"V$:&("$H\(*:1EG"2$)"90'(%&)G"*4():"s0G"'0"A&$B$:1$2",("'0"'(*:%&("A%H'13%(G"BaB(")1"
*4():"A'%)":&I)">"'0"B$,(G"(:"*4():"3%02,"BaB(",(",$22(&"%2"0**I)")02)"*$2,1:1$2G">"
'412E$&B0:1$2"(:">"'0"*%':%&(C"-4():"3%02,"BaB("s0"2$)"90'(%&)">"'0"H0)(C"-4():"A(%:!
a:&("%2"K&02,"A&$\(:"B01)"*4():"s0"2$)"90'(%&)G"2$)"9&01()"90'(%&)C"f"7(2:&(:1(2"SD?D@""



! "U(!

&

p32253!<36!+&:536!G!<&6816&2&1'!K!9'3!,02&:&27!>1'181+&62&B93!j! *
!
Q,!>&66&1'!853>&A53!8195!+?,00A6!G!03223!01'',&66,'03*!G!036!6,:1&56!32!+395!,885185&,2&1'!53623!

+,!>&63!G!<&6816&2&1'!,:30!,'&>,2&1'!,92195!<36!+&:536C!43223!,02&:&27!362!03'25,+3*!3'!27>1&D'3!

+3!:1+9>3!<3!+&:536!G!<&6816&2&1'!<9!89;+&0!L)X!hnn!3'!#("nM*!32!+,!>,663!<36!3>859'26!,''93+6!K!

"h$!(X#! L<1''736! oQQMC! Q36! 625,27D&36! <3! <&:356&J&0,2&1'! <36! >&66&1'6! 01'<9&63'2! +36!

851J366&1''3+6!G!63!S!5,883+35!T!03223!>&66&1'!<?,92,'2!8+96!3663'2&3++3!B93!6&!<?,92536!>&66&1'6!

61'2! 8,52,D736! ,:30! <36! ,023956! +10,9E*! +,! ;&;+&12@AB93! 362! +3! 639+! ,02395! <3! +,! :&++3! G!

:75&2,;+3>3'2!85181635!<36!+&:536!3'!,00A6!89;+&0!K!!

e"bW.:01)"09(*"'0",1&(*:&1*(",%")(&91*(")$*10'"A$%&"&.E'.*+1&")%&"'0"B.,10:1$2"2%B.&13%(G"
(''("BW0",1:"e"$2"90"*&.(&"%2("H$&2("A$%&"01,(&"'()"K(2)"(:*C"f"c%\$%&,4+%1G"$2"24():"
A'%)")(%')G"(:"$2"240"A0)"9$*0:1$2">"a:&(":$%:")(%'"A$%&"'0"B.,10:1$2"2%B.&13%(C"#0&"
*$2:&(G"$2")(&0")(%'">"B(::&(",()"'19&()">",1)A$)1:1$2C"Q:"s0G"1'"2("E0%:"A0)"'W$%H'1(&"f"
7(2:&(:1(2"RDDc@""
e"c ::(2:1$2">"2("A0)")W.A0&A1''(&G">"$%H'1(&"2$:&("B1))1$2G"A&(B1I&("3%1"():",("B(::&(">"
,1)A$)1:1$2",()"*$''(*:1$2)C"?10",()"021B0:1$2)G"1'")40K1:",("E01&("9(21&G",("B(::&("(2"
0AA.:1:"7•@"-W():":$%:"2$:&("(2\(%"A&$E())1$22('"f"7(2:&(:1(2"RDDc@""
"

O&JJ753'236!&'62&292&1'6!<3!+,!>725181+3!6,:3'2!,&'6&!819:1&5!01>8235!695!+,!;&;+&12@AB93!<3!4g!

B9&!01'62&293*!,:30!+,!<&:356&27!<3!61'!J1'<6!K!&>,D&356*!,+;9>6*!+&:536!818=986*!+&:536!2,02&+36!

3'!;5,&++3*!>,&6!,966&!+&:536!8195!F39'36!,<9+236*!32!<36!F39E!<3!610&727*!9'!:75&2,;+3!03'253!<3!

5366195036!L8,5!3E3>8+3!8195!<36!+3029536!8195!+36!83561''36!6195<36MC!!

41>>3!<,'6!21923!;&;+&12@AB93*!&+!635,&2!851J1'<7>3'2!57<902395!<3!01'6&<7535!B93!+3!0ƒ95!<9!

>72&35! :&63!+,!>&63!G!<&6816&2&1'!<36!5366195036*! J9663'2=3++36!25A6! :,5&736C! /+!6?,D&2! ,966&!32!

<?,;15<!<?1;635:35!+3!89;+&0!LS!9'3!J1&6!'12,>>3'2!d,!>?,:,&2!>,5B97*!<?,:1&5!9'!>1'6&395!

B9&!:3',&2*!32!F3!+3!:1N,&6!2195'35*!2195'35*!32!G!9'!>1>3'2!F?N!:,&6*!!F3!+9&!<&2!K!S!362!03!B93!:196!

619@,&23_*!:196!:19+3_!B93!F3!:196!,&<3!j !T!32!&+!>3!<&2!S!;3'*!19&*!3'!J,&2*!F3!0@350@3!<36!+&:536!

9'!839!J,0&+36!TM*!<?,++35!G!6,!53'01'253*!!<3!J195'&5!<36!01'63&+6!32!<36!,'&>,2&1'6!,92195!<3!036!

5366195036C!b192!03+,!362!57,+&67!,92195!<3!89;+&06!<3!8+96!3'!8+96!<&:356*!<,'6!19!@156=+36=>956*!

3'! 23'2,'2! <3! 5781'<53! ,9E! ;361&'6! 6870&J&B936!<?9'3! 8189+,2&1'! <&:356&J&73! K!3'J,'26*!

,<1+3603'26*!D3'6!<9!:1N,D3*!,:39D+36*!6195<6*!<N6+3E&B936*!3'J,'26!,92&6236*!320C!

Q?,'&>,2&1'!:&63!219F1956!G!,0051&253!+3!8+,&6&5!<3!+&53!L03!B9&!8,663!8,5!9'3!<7<5,>,2&6,2&1'!<3!

+,! +&2275,2953! 8195! 0352,&'6! LhomoMM*! 03! B9&! :&63! G! 851<9&53! <36! 3JJ326! <3! 01'',&66,'03*! <3!

095&16&27!>,&6!,966&!<3!8+,&6&5C!!!

e"#$%&"'()"\(%2()G"$2"():"A'%:g:"0%:$%&",("‡L0"'(*:%&("A'01)1&ˆG"(2"A0&:1*%'1(&""A$%&"'()"
(2E02:)"3%1")$2:"(2"0AA&(2:1))0K("f"7RDDc@"
!



! "U"!

.,5J1&6! +?,'&>,2&1'! 63>;+3! 853'<53! +3! 8,6! 695! +,! +302953C! 4383'<,'2*! B93++36! B93! 61&3'2! +36!

,'&>,2&1'6!19!+36!,23+&356!85181676*!<36!23'2,2&:36!<3!+&3'!,:30!+36!+&:536!61'2!J,&26*!B93!03!61&2!

8,5!9'3!85763'2,2&1'!8@N6&B93*!9'3!85763'2,2&1'!695!+3!8152,&+*!9'3!>&63!3'!,:,'2!695!+3!6&23*!9'!

J,0&'D!S!0198!<3!0ƒ95!T*!320C!K!S!i9,'<!1'!,!J,&2!9'3!,'&>,2&1'!25&012*!1'!,!6152&!+36!$(!+&:536!

695!+3!25&012!T!L3'2532&3'!"ooHM!

!

436!,'&>,2&1'6!,92195!<3!+,!+302953!839:3'2!853'<53!<36!J15>,26!8+96!68302,09+,&536*!'12,>>3'2!

G!+?100,6&1'!<3!+,!k9&2!<3!+,!+302953!8,5!3E3>8+3!K!!

e"|%02,"$2"0"E01:"'0"A&(B1I&("V%1:",("'0"'(*:%&(G"$2")4():",1:"n"e"$2"90"*+$1)1&",()":(F:()"
3%4$2"0"(291(",("'1&(G"*4.:01:"$%9(&:">":$%)"'()"*$''IK%()"7•@"(:"$2"90"'1&(",02)",()"
(2,&$1:)"3%("'()"K(2)"2("*$2201))(2:"A0)"n",02)"'40)*(2)(%&G",02)"'0"*%1)12(G",02)"'0"
&.)(&9(G",02)"'4()*0'1(&G",02)"'0")0''(",("'4<(%&(",%"*$2:("$h"'()"0,%':()"2("9$2:"A0)•"
-0"0901:"%2"*g:.":&I)"'%,13%("f"7(2:&(:1(2"RDDc@"

!

W./O)47!0,!-./L,/74./!0*/( !)*!%&,(-&4%74./!
Q,!>&66&1'!853>&A53!72,'2!+,!>&63!G!<&6816&2&1'!<3!+&:536!>,&6!,966&!+3!01'63&+!32!+?,'&>,2&1'*!+,!

B9362&1'!<3!+,!853605&82&1'!<3>3953!03'25,+3C!43++3=0&!'?362!7:&<3>>3'2!8,6!'39253*!3>>3','2!

,:30!3++3!+,!B9362&1'!<3!+,!>&66&1'!<36!;&;+&12@AB936!32!8+96!3'0153!+?&<3'2&27!851J366&1''3++3!

<36!;&;+&12@70,&536C!!

"e"b("*$2201)"3%02,!BaB("B$2"E$2,)C"7•@"pL0"A&()*&1A:1$2q"*&.("%2("&('0:1$2"09(*"
'4%)0K(&C"b(")%1)":&I)"0::0*+.(G"*$BB("%2("91(1''(",0B(G">"*()"*+$)()"3%1"E$2:"7•@"'()"
&01)$2)"A$%&"'()3%(''()"$2"():"H1H'1$:+.*01&(•"(:"A$%&3%$1"*4():"%2"B.:1(&"f"7(2:&(:1(2"
SD?D@C""

!

Q36! 851J366&1''3+6! 53:3'<&B93'2! 2196! 9'3! >,a25&63*! 9'3! 851J366&1'',+&27! ,92195! <3! +,!

01'',&66,'03!<36!+&:536!K!S!e'!01'',a2!+,!+&2275,2953*!1'!+&2!+36!05&2&B936*!1'!+&2!b7+75,>,*!1'!

701923!+3!p,6B93!32!+,!.+9>3*!CCC!`2!3'!051&6,'2!219236!'16!J&0@36*!1'!0@1&6&2!+3!V!+36!;19B9&'6!

B9Y&+!J,92!,0@3235!T!L"ooHMC!Q,!853605&82&1'!362!<?,&++3956!&'<&6610&,;+3!<?9'3!5385763'2,2&1'!<3!

+,!:,+395!<3!+?19:5,D3*!B9&!7>35D3!<,'6!9'!368,03!3'253!,D3'26!32!&'62&292&1'6!B9&!+9223'2!8195!+3!

>1'181+3!<9!819:1&5!<3!01'6705,2&1'!32!S!1Z!6?3'D3'<53'2!01'2&'9>3'2!+,!:,+395!<36!ƒ9:536!

32!+,!051N,'03!<,'6!03223!:,+395!T!L-195<&39!"W))*!8C!)MC!!S!Q,!:,+395!<3!+?19:5,D3!T!LB9&!5781'<!

G! +,! B9362&1'!K! B93+! 19:5,D3! <1&2! P253! 8518167! 3'! ;&;+&12@AB93!jM! 362! <&609273C! O,'6! +,!

;&;+&12@AB93!<3!4g*!362!7:1B973!+,!+&2275,2953!S!,:,'073 !T!19!S!,0,<7>&B93!T!#%C!+3!+&:53!<3!

S!:9+D,5&6,2&1'!T! 320C! Q36! 851J366&1''3+6! 6?188163'2! 8,5J1&6! ,92195! <3! +?&<73! >P>3! <3!

S!853605&82&1'!T*! B9&! 53':1&3!G! +,! :,+395! <36! +&:536*! 32! 8,52,'2! G! +?9'3! <36! >&66&1'6! <36!


























































































