
!"#"$"%&!'!&'()&*+,-./)&#$&0120324043&

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

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

+2!$)(%')/!31!45!555!62*#-!

"%781!-#$%)/!9!45:!+!+;1,21!32!<&,&*)/!=1$/1*$!
>?@A5!"BC"D!"BE"!FBGHFBI6GJD!

!
IJ"!KBGHBC"6!1,!$#2*-!

!
!
!

+,!,-,+$.&*+,),-,)/$!-$0120324043$
!
!

!
!
!

6GHI6!=6"!"BE""C<G6"!9!
!
!

"#$%&'()! *)%'$! +,-+.,/*01! ,&! /1! 44L5>L4>M5! N! 6I6O+G! P+*.&,%1QR! 31.12*),'! )2!
45:+!+;1,21!S2!<&,&*)/!=1$/1*$!T!>?@A5!"BC"D!"BE"!FBGHFBI6GJDR!31!,)'%#,)/%'&!
+*.&,%1,,1!U!

"2324'!526'$&7!*8*9:,;/*01!,&1!/1!5VL5AL4>MA!N!6I6O+G!P+*.&,%1QR!31.12*),'!)2!
45:+!+;1,21!32!<&,&*)/!=1$/1*$!T!>?@A5!"BC"D!"BE"!FBGHFBI6GJDR!31!,)'%#,)/%'&!
+*.&,%1,,1!U!

!
!

!
!
!

B,'! &')W/%R! )%,-%! X2Y%/! -2%'R! /1-! -')'2'-! 31! /)!"#$%&'&! N!I1-(#,-)W%/%'&!=%.%'&1! 31;),'! 1Z%-'1*!
1,'*1!12Z[!

!
!
!
!



!

!"#"$"%&!'!&'()&*+,-./)&#$&0120324043&

"!

<-<,:!-!
!

=!>.,":!?:!8*!5.@-:<:!A!
!
!
*)6&BC'!DE!A!>.,":!
!
C/!1-'!0#*.&!2,1!"#$%&'&!()*!+$'%#,-!"%.(/%0%&1!*&8%1!()*!/1!J#31!31!J#..1*$1!)%,-%!X21!()*!
/1-!(*&-1,'-!-')'2'-[!
!
6//1! 0#,$'%#,,1! %,3%00&*1..1,'! -#2-! /)!.\.1! 0#*.1!);1$!2,!#2!(/2-%12*-! )--#$%&-[!6//1!,1!
(12'!0)%*1!(2W/%X21.1,'!)((1/!N!/Y&()*8,1[!
!
!

<-<,:!--!
!

A!.9F:<!=!?:0."-0*<-.0!=!5-:+:!=!?G,::!A!
!
!

*)6&BC'!HE!A!?:0."-0*<-.0!
!
=)!-#$%&'&!)!(#2*!3&,#.%,)'%#,!-#$%)/1!9!*E+!I.8?-0+!
!
S),-!'#2-!/1-!)$'1-!1'!3#$2.1,'-!&.),),'!31!/)!"#$%&'&!1'!31-'%,&-!)2Z!'%1*-R!/)!3&,#.%,)'%#,!
3#%'!\'*1!(*&$&3&1!#2!-2%;%1! %..&3%)'1.1,'!31-!.#'-!]!"#$%&'&!()*!+$'%#,-!"%.(/%0%&1!^!#2!
31-! %,%'%)/1-! "[+["! 1'! 31! /Y&,#,$%)'%#,! 32!.#,'),'! 32! $)(%')/! -#$%)/R! )%,-%! X21! /1! /%12! 1'! /1!
,2.&*#!3Y%..)'*%$2/)'%#,!31!/)!-#$%&'&!)2!I18%-'*1!32!J#..1*$1!1'!31-!"#$%&'&-[!
!
!
*)6&BC'!JE!A!.9F:<!
!
=)!"#$%&'&!)!(#2*!#W_1'!1,!`*),$1!1'!3),-!'#2-!/1-!()a-!9!

!! =)! (*%-1! 31! ()*'%$%()'%#,-! 3),-! '#2'1! -#$%&'&! 0*),b)%-1! #2! &'*),87*1R! /)! 81-'%#,! 1'!
/Y)3.%,%-'*)'%#,!31! -1-!()*'%$%()'%#,-R! 1'! /)! *10)$'2*)'%#,!31! '#2'1-!(*1-')'%#,-!)2Z!)2'*1-!
-#$%&'&-!32!8*#2(1!U!

!
!! =1!$#,-1%/!1'!/Y)--%-'),$1!3),-!/)!81-'%#,R!/Y#*8),%-)'%#,!1'!/1!3&;1/#((1.1,'!3Y1,'*1(*%-1-!

)%,-%! X21! '#2'1-! (*1-')'%#,-! 31! -1*;%$1-! 3),-! /1-! 3#.)%,1-! )3.%,%-'*)'%0R! 0%,),$%1*R!
%,0#*.)'%X21R!'1$c,%X21R!$#..1*$%)/R!31!.)*d1'%,8!1'!31!$#..2,%$)'%#,!U!

!! J#,-1%/! 1,! (*#(*%&'&! %,'1//1$'21//1! 1'! 31! /#$)'%#,! )2Z! 1,'%'&-! 1'! )2Z! (*#01--%#,,1//1-! #2!
()*'%$2/%1*-!

!
!! 6'!(/2-!8&,&*)/1.1,'R!'#2'1-!#(&*)'%#,-!3%*1$'1-!#2!%,3%*1$'1-R!$#..1*$%)/1-R!%,32-'*%1//1-!

#2!0%,),$%7*1-R!.#W%/%7*1-!#2!%..#W%/%7*1-R!-1!*)'')$c),'!3%*1$'1.1,'!#2!%,3%*1$'1.1,'R!1,!
'#')/%'&! #2! 1,! ()*'%1R! N! /Y2,! X21/$#,X21! 31-! #W_1'-! -(&$%0%&-! #2! N! '#2'1-! )2'*1-! #W_1'-!
-%.%/)%*1-!#2!$#,,1Z1-!1'!(#2;),'!$#,'*%W21*!N!/12*!3&;1/#((1.1,'!-),-!X21!/Y&,2.&*)'%#,!
X2%!(*&$731!-#%'!/%.%')'%;1[!!

!



!

!"#"$"%&!'!&'()&*+,-./)&#$&0120324043&

#!

*)6&BC'!KE!A!5-:+:!5.@-*8!
!
=1!-%781!-#$%)/!31! /)!"#$%&'&!1-'! 0%Z&!N!!"#$%$%&'()'$*)$+,(,-./$0'1/'-1$2$3456"$7897:$
78;7$<8=><8?@=A:!
!
C/!(12'!\'*1!'*),-0&*&!1,!'#2'!/%12!1,!`*),$1!F&'*#(#/%')%,1!()*!-%.(/1!3&$%-%#,!32!K*&-%31,'[!!
!
!
*)6&BC'!LE!A!?G,::!
!
=)!32*&1!31!/)!"#$%&'&!*1-'1!0%Z&1!N!>>!),,&1-R!-)20!/1-!$)-!31!(*#*#8)'%#,!#2!31!3%--#/2'%#,!
),'%$%(&1[!

!
J1''1! 32*&1! (12'R! ()*! 3&$%-%#,! 31! /)! $#//1$'%;%'&! 31-! +--#$%&-R! \'*1! (*#*#8&1! 2,1! #2!
(/2-%12*-!0#%-!-),-!X21!$1''1!(*#*#8)'%#,!(2%--1!1Z$&31*!>>!),-[!
!
=)!3&$%-%#,!31!(*#*#8)'%#,!31! /)!32*&1!31! /)! -#$%&'&!1-'!(*%-1!()*!3&$%-%#,!$#//1$'%;1!31-!
)--#$%&-! -2*! $#,;#$)'%#,! 32!K*&-%31,'! #2! 32!S%*1$'12*!<&,&*)/! 2,! ),! )2!.#%,-! );),'! /)!
3)'1! 3Y1Z(%*)'%#,! 31! /)! -#$%&'&[! +! 3&0)2'R! '#2'! )--#$%&! (12'! 31.),31*! )2! K*&-%31,'! 32!
H*%W2,)/! 31! J#..1*$1! 32! /%12! 32! -%781! -#$%)/! -')'2),'! -2*! *1X2\'1R! /)! 3&-%8,)'%#,! 3Y2,!
.),3)')%*1!31!_2-'%$1!)0%,!31!(*#;#X21*!/Y)--1.W/&1!1'!/)!3&$%-%#,!$%e31--2-!(*&;21-[!

!
!

<-<,:!---!
!

*MM.,<5!A!@*M-<*8!5.@-*8!A!*@<-.05!
!
!
*)6&BC'!NE!A!*MM.,<5!
!
DO! *PP#)6!'$!$(4Q)2&)'!

!
+!/)!$#,-'%'2'%#,!31!/)!-#$%&'&R!%/!)!&'&!)((#*'&!1,!,2.&*)%*1!/1-!-#..1-!-2%;),'1-!9!
!
e! K)*!"#$%&'()!*)%'$!+,-+.,/*0R!2,1!-#..1!31!JCGf!FC==6!62*#-R!!

$#**1-(#,3),'!N!?5!)$'%#,-!31!J6GH!6EIB"!$c)$2,1R!,2.&*#'&1-!31!4!N!?5!%,$/2-!U!

e! K)*!"2324'!526'$&7!*8*9:,;/*0R!2,1!-#..1!31!JCGf!FC==6!62*#-R!!
$#**1-(#,3),'!N!?5!)$'%#,-!31!J6GH!6EIB"!$c)$2,1R!,2.&*#'&1-!31!?4!N!455!%,$/2-!U!

!
"#%'! 2,1! -#..1! '#')/1! 31!45!555!62*#-R! $#**1-(#,3),'! N! 455! )$'%#,-!3Y2,!.#,'),'! 31!455!
62*#-!$c)$2,1R!,2.&*#'&1-!31!4!N!455!%,$/2-R!1,'%7*1.1,'!-#2-$*%'1-!1'!/%W&*&1-[!
!
=)X21//1!-#..1!)!&'&!3&(#-&1!-2*!2,!$#.('1!#2;1*'!)2!,#.!31!/)!"#$%&'&!1,!0#*.)'%#,R!
)2(*7-!3Y2,1!W),X21[!



!

!"#"$"%&!'!&'()&*+,-./)&#$&0120324043&

$!

*)6&BC'!RE!A!@*M-<*8!5.@-*8!
!
=1!$)(%')/!-#$%)/!1-'!0%Z&!N!/)!-#..1!SCg!FC==6!6EIB"!P45!555!hQ[!C/!1-'!3%;%-&!1,!455!
)$'%#,-!31!J6GH!6EIB"!P455!hQ!$c)$2,1R!$#**1-(#,3),'!)2Z!)((#*'-!1,!,2.&*)%*1!/%W&*&1-!
1,!'#')/%'&!31!/12*!;)/12*!,#.%,)/1!
!
e!!+!F#,-%12*!*)%'$!+,-+.,/*0!
N!$#,$2**1,$1!31!J6GH!)$'%#,-R!,2.&*#'&1-!31!4!N!?5!%,$/2-! ! ! !
! ! ! ! ! ! 1B$ 4"$.1CBD(E$EDBC$4"F$$
e!!+!F)3).1!526'$&7!*8*9:,;/*0!
N!$#,$2**1,$1!31!J6GH!)$'%#,-R!,2.&*#'&1-!31!?4!N!455!%,$/2-! ! ! !
! ! ! ! ! ! 1B$ 4"$.1CBD(E$EDBC$4"F$
! ! ! ! !
>DC./$,G./$.)$(DHI-'$*J.1CBD(E$1DHKDE.(C$/'$1.KBC./$ED1B./$ $ !""$.1CBD(E$
!
!
*)6&BC'!SE!A!*G+":0<*<-.0!?G!@*M-<*8!5.@-*8!
!
=1! $)(%')/! -#$%)/! 1-'! )28.1,'&! ()*! '#2-! .#a1,-! 1'! -1/#,! '#2'1-! .#3)/%'&-! ()*! 3&$%-%#,!
$#//1$'%;1!31-!)--#$%&-R!-2*!*)((#*'!32!K*&-%31,'!31!/)!"#$%&'&[!
!
=1-!)--#$%&-!#,'R!(*#(#*'%#,,1//1.1,'!)2!.#,'),'!31!/12*-!)$'%#,-R!2,!3*#%'!31!(*&0&*1,$1!N!/)!
-#2-$*%('%#,!31-! )$'%#,-!31!,2.&*)%*1! &.%-1-! (#2*! *&)/%-1*! 2,1! )28.1,')'%#,!31! $)(%')/[! C/-!
(12;1,'!*1,#,$1*!N!'%'*1!%,3%;%321/!N!/12*!3*#%'!(*&0&*1,'%1/[!
!
=1! 3*#%'! N! /Y)''*%W2'%#,! 31-! )$'%#,-! ,#2;1//1-! )2Z! )--#$%&-R! N! /)! -2%'1! 31! /Y%,$#*(#*)'%#,! )2!
$)(%')/! 31! *&-1*;1-R! W&,&0%$1-! #2! (*%.1-! 3Y&.%--%#,R! )()$'%#,%1,'! )2! ,2e(*#(*%&')%*1R! -#2-!
*&-1*;1!31-!3*#%'-!31!/Y2-20*2%'%1*[!
!
"%! /Y)28.1,')'%#,!31! $)(%')/! 1-'! *&)/%-&1! ()*! %,$#*(#*)'%#,!31! *&-1*;1-R! W&,&0%$1-! #2!(*%.1-!
3Y&.%--%#,R!31!02-%#,!#2!3Y)((#*'R! /)!$#//1$'%;%'&!31-!)--#$%&-!-')'21!N! /)!.)_#*%'&!(*&;21!)2!
31*,%1*!)/%,&)!31!/Y)*'%$/1!@@e4!31-!(*&-1,'-!-')'2'-[!
!
=)!$#//1$'%;%'&!31-!)--#$%&-!(12'!3&/&821*!)2!K*&-%31,'!31!/)!"#$%&'&!/1-!(#2;#%*-!,&$1--)%*1-!N!
/)!*&)/%-)'%#,!31!/Y)28.1,')'%#,!31!$)(%')/[!
!
!
*)6&BC'!TE!A!8-9:,*<-.0!?:5!*@<-.05!
!
=1-! )$'%#,-! -#2-$*%'1-! /#*-! 3Y2,1! )28.1,')'%#,! 31! $)(%')/! 1,! ,2.&*)%*1! 3#%;1,'! \'*1!
#W/%8)'#%*1.1,'!/%W&*&1-!3Y2,!X2)*'!)2!.#%,-!31!/12*!;)/12*!,#.%,)/1!/#*-!31!/12*!-#2-$*%('%#,!
1'R!/1!$)-!&$c&),'R!31!/)!'#')/%'&!31!/)!(*%.1!3Y&.%--%#,[!
!
=)!/%W&*)'%#,!32!-2*(/2-!3#%'!%,'1*;1,%*!1,!2,1!#2!(/2-%12*-!0#%-!-2*!3&$%-%#,!32!K*&-%31,'!3),-!
/1!3&/)%!31!$%,X!),-R!-#%'!N!$#.('1*!32!_#2*!31!/Y%..)'*%$2/)'%#,!)2!I18%-'*1!32!J#..1*$1!1'!
31-!"#$%&'&-R!-#%'R!1,!$)-!3Y)28.1,')'%#,!31!$)(%')/R!N!$#.('1*!32!_#2*!#i!$1//1e$%!1-'!31;1,21!
3&0%,%'%;1[!
!
!



!

!"#"$"%&!'!&'()&*+,-./)&#$&0120324043&

%!

=1-!)((1/-!31!0#,3-!-#,'!(#*'&-!N! /)!$#,,)%--),$1!31-!-#2-$*%('12*-!()*! /1''*1! *1$#..),3&1!
);1$! )$$2-&! 31! *&$1('%#,! 1Z(&3%&1! X2%,j1! _#2*-! )2!.#%,-! );),'! /)! 3)'1! 0%Z&1! (#2*! $c)X21!
;1*-1.1,'[! =1-! ;1*-1.1,'-! -#,'! 1001$'2&-R! -#%'! )2! -%781! -#$%)/R! -#%'! 1,! '#2'! )2'*1! 1,3*#%'!
%,3%X2&!N!$1'!1001'[!
!
!
*)6&BC'!DUE!A!,:?G@<-.0!?G!@*M-<*8!5.@-*8!
!
=)! *&32$'%#,! 32! $)(%')/! 1-'! )2'#*%-&1! #2! 3&$%3&1! ()*! /)! $#//1$'%;%'&! 31-! )--#$%&-! X2%! (12'!
3&/&821*!)2!K*&-%31,'!'#2-!(#2;#%*-!(#2*!/)!*&)/%-1*[!6,!)2$2,!$)-R!1//1!,1!(12'!(#*'1*!)''1%,'1!
N!/Y&8)/%'&!31-!)--#$%&-[!
!
=)!*&32$'%#,!32!$)(%')/!-#$%)/!N!2,!.#,'),'!%,0&*%12*!)2!.%,%.2.!/&8)/!,1!(12'!\'*1!3&$%3&1!
X21!-#2-!/)!$#,3%'%#,!-2-(1,-%;1!3Y2,1!)28.1,')'%#,!31!$)(%')/!31-'%,&1!N!).1,1*!$1/2%e$%!N!
2,! .#,'),'! )2! .#%,-! &8)/! N! $1! .#,'),'! .%,%.2.R! -)20! '*),-0#*.)'%#,! 31! /)! "#$%&'&! 1,!
"#$%&'&!3Y2,1!)2'*1!0#*.1[!
!
!
*)6&BC'!DDE!A!>.,":!?:5!*@<-.05!
!
=1-!)$'%#,-!-#,'!#W/%8)'#%*1.1,'!,#.%,)'%;1-[!6//1-!3#,,1,'!/%12!N!2,1!%,-$*%('%#,!1,!$#.('1!
%,3%;%321/!3),-!/1-!$#,3%'%#,-!1'!-1/#,!/1-!.#3)/%'&-!(*&;21-!()*!/1-!3%-(#-%'%#,-!/&8%-/)'%;1-!1'!
*&8/1.1,')%*1-!1,!;%8212*[!
!
!
*)6&BC'!DHE!A!-0?-V-5-9-8-<:!?:5!*@<-.05!
!
=1-!)$'%#,-!-#,'!%,3%;%-%W/1-!N!/Y&8)*3!31!/)!"#$%&'&[!
!
=1P-Q! (*#(*%&')%*1P-Q! %,3%;%-! 31-! )$'%#,-! 1-'L-#,'! '1,2P-Q! 31! -1! 0)%*1! *1(*&-1,'1*! )2(*7-! 31! /)!
"#$%&'&! ()*! 2,! -12/! 3Y1,'*1! 12ZR! $#,-%3&*&! $#..1! -12/! (*#(*%&')%*1! #2! ()*! 2,! .),3)')%*1!
2,%X21!U!1,!$)-!31!3&-)$$#*3R!/1!.),3)')%*1!2,%X21!(12'!\'*1!3&-%8,&!1,!_2-'%$1!N!/)!31.),31!
32!$#(*#(*%&')%*1!/1!(/2-!3%/%81,'[!
!
")20! $#,;1,'%#,! $#,'*)%*1! ,#'%0%&1! N! /)! "#$%&'&R! '#2'! 2-20*2%'%1*! 31-! )$'%#,-! *1(*&-1,'1!
;)/)W/1.1,'! '#2'! ,2e(*#(*%&')%*1! N! /Y&8)*3! 31! /)! -#$%&'&[! H#2'10#%-R! /1! 3*#%'! 31! ;#'1!
)()$'%#,%1,'! )2! ,2e(*#(*%&')%*1! 3),-! '#2'1-! /1-! 3&$%-%#,-! P$#//1$'%;1-Q! )a),'! (#2*! #W_1'! 31!
.#3%0%1*R! 3%*1$'1.1,'! #2! %,3%*1$'1.1,'R! %..&3%)'1.1,'! #2! N! '1*.1R! /1-! -')'2'-! #2! /)!
3%-'*%W2'%#,! 31! *&-1*;1-! #2! 31-! W&,&0%$1-! *1(#*'&-! 1'! N! /Y2-20*2%'%1*! 3),-! /1-! '#2'1-! )2'*1-!
3&$%-%#,-[!
!
!
*)6&BC'!DJE!A!@:55-.0!:<!<,*05"-55-.0!?:5!*@<-.05!
!
4[!=)!(*#(*%&'&!31-!)$'%#,-!*&-2/'1!31!/12*!%,-$*%('%#,!1,!$#.('1!%,3%;%321/!)2!,#.!32!#2!31-!
'%'2/)%*1-!-2*!/1-!*18%-'*1-!'1,2-!N!$1'!1001'!)2!-%781!-#$%)/[!

!
=)! $1--%#,! 31-! )$'%#,-! -Y#(7*1R! N! /Y&8)*3! 31-! '%1*-! 1'! 31! /)! "#$%&'&R! ()*! 2,! #*3*1! 31!
.#2;1.1,'!31!$#.('1!N!$#.('1!-%8,&!32!$&3),'!#2!31!-#,!.),3)')%*1[!=1!.#2;1.1,'!1-'!
.1,'%#,,&!-2*!$1-!*18%-'*1-[!



!

!"#"$"%&!'!&'()&*+,-./)&#$&0120324043&

&!

@[! H#2'1! $1--%#,! PX21! $1! -#%'! 1,'*1! )--#$%&-R! N! /Y&8)*3! 31-! '%1*-! #2! ()*! '*),-.%--%#,! )2Z!
)-$1,3),'-R!31-$1,3),'-!#2!$#,_#%,'-Q!1-'!-#2.%-1!N!/k)8*&.1,'!(*&)/)W/1!31-!)--#$%&-!(*%-!
()*! 3&$%-%#,! $#//1$'%;1! N! /)! .)_#*%'&! 31-! @LA! 31-! )--#$%&-! (*&-1,'-! #2! *1(*&-1,'&-[! J1'!
)8*&.1,'!(12'!&8)/1.1,'!*&-2/'1*!3k2,1!3&$%-%#,!2,),%.1!31-!)--#$%&-!3),-!2,!)$'1[!

!
!
*)6&BC'!DKE!A!?,.-<5!:<!.98-+*<-.05!*<<*@I:5!*GW!*@<-.05!
!
Jc)X21!)$'%#,!3#,,1!3*#%'R!3),-!/1-!W&,&0%$1-!1'!/Y)$'%0!-#$%)/R!N!2,1!)$'%#,!(*#(#*'%#,,1//1!N!
/)!X2#'%'&!32!$)(%')/!X2Y1//1!*1(*&-1,'1[!
!
6,!#2'*1R!1//1!3#,,1!3*#%'!)2!;#'1!1'!N!/)!*1(*&-1,')'%#,!3),-!/1-!3&$%-%#,-!31-!)--#$%&-!3),-!
/1-!$#,3%'%#,-!/&8)/1-!1'!-')'2')%*1-[!
!
H#2'!)--#$%&!,Y1-'!*1-(#,-)W/1!X21!_2-X2kN!$#,$2**1,$1!32!.#,'),'!,#.%,)/!31-!)$'%#,-!X2Y%/!
(#--731!U!)2e31/NR!'#2'!)((1/!31!0#,3-!1-'!%,'1*3%'[!
!
=)!(*#(*%&'&!3Y2,1!)$'%#,!$#.(#*'1!31!(/1%,!3*#%'! )3c&-%#,!)2Z! -')'2'-!31! /)!"#$%&'&! 1'! )2Z!
3&$%-%#,-!31!/)!$#//1$'%;%'&!31-!)--#$%&-[!
!
=1-! -2$$1--12*-R! $*&),$%1*-R! )a),'-! 3*#%'! #2! )2'*1-! *1(*&-1,'),'-! 31! '#2'! )--#$%&! ,1! (12;1,'!
*1X2&*%*! /Y)((#-%'%#,! 31-! -$1//&-! -2*! /1-! W%1,-! 1'! ;)/12*-! 31! /)! "#$%&'&R! ,%! 1,! 31.),31*! /1!
()*')81!#2!/)!/%$%')'%#,R!,%!-Y%..%-$1*!3),-!/1-!)$'1-!1'!31!-#,!)3.%,%-'*)'%#,!U!%/-!3#%;1,'!(#2*!
/Y1Z1*$%$1! 31! /12*-! 3*#%'-R! -Y1,! *1(#*'1*! )2Z! %,;1,')%*1-! -#$%)2Z! 1'! )2Z! 3&$%-%#,-! 31! /)!
$#//1$'%;%'&!31-!)--#$%&-[!
!
!

<-<,:!-V!
!

A!*?"-0-5<,*<-.0!?:!8*!5.@-:<:!A!
!
!
*)6&BC'!DLE!A!M,:5-?:0<!
!
=)!"#$%&'&!1-'!)3.%,%-'*&1!1'!3%*%8&1!()*!2,!K*&-%31,'R!(1*-#,,1!(ca-%X21!#2!.#*)/1R!)--#$%&!
#2!,#,!31!/)!"#$%&'&R!,#..&!);1$!#2!-),-!/%.%')'%#,!31!32*&1R!()*!3&$%-%#,!31!/)!J#//1$'%;%'&!
31-!)--#$%&-!X2%!(12'!/1!*&;#X21*!N!'#2'!.#.1,'[!
!
=#*-X2Y2,1! (1*-#,,1! .#*)/1! 1-'! ,#..&1! K*&-%31,'! #2! 3%*%81),'R! /1-! 3%*%81),'-! 31! /)3%'1!
(1*-#,,1!.#*)/1! -#,'! -#2.%-! )2Z!.\.1-! $#,3%'%#,-! 1'! #W/%8)'%#,-! 1'! 1,$#2*1,'! /1-!.\.1-!
*1-(#,-)W%/%'&-!$%;%/1-!1'!(&,)/1-!X21!-Y%/-!&')%1,'!K*&-%31,'!#2!3%*%81),'!1,!/12*!,#.!(*#(*1R!
-),-!(*&_23%$1!31!/)!*1-(#,-)W%/%'&!-#/%3)%*1!31!/)!(1*-#,,1!.#*)/1!X2Y%/-!3%*%81,'[!
!
=1! (*1.%1*! K*&-%31,'! 1-'! "#$%&'()! *)%'$! +,-+.,/*01! ,&! /1! 44L5>L4>M5! N! 6I6O+G!
P+*.&,%1QR! 31.12*),'! )2! 45:+! +;1,21! S2! <&,&*)/! =1$/1*$! T! >?@A5! "BC"D! "BE"!
FBGHFBI6GJDR!31!,)'%#,)/%'&!+*.&,%1,,1R!(#2*!2,1!32*&1!%,3&'1*.%,&1[!
!
6,!$)-!31!3&$7-R!3&.%--%#,!#2!1.(\$c1.1,'!32!K*&-%31,'!3Y1Z1*$1*!-1-!0#,$'%#,-!3Y2,1!32*&1!
-2(&*%12*1!N!%&X!4#&%R!%/!1-'!(#2*;2!N!-#,!*1.(/)$1.1,'!()*!3&$%-%#,!$#//1$'%;1!31-!)--#$%&-[!



!

!"#"$"%&!'!&'()&*+,-./)&#$&0120324043&

'!

=1! K*&-%31,'! *1.(/)b),'! 1-'! 3&-%8,&! (#2*! /1! '1.(-! *1-'),'! N! $#2*%*! 32! .),3)'! 31! -#,!
(*&3&$1--12*[!
!
!
*)6&BC'!DNE!A!M.GV.-,5!?G!M,:5-?:0<!
!
4[!=1!K*&-%31,'!)--2.1R!-#2-!-)!*1-(#,-)W%/%'&R!/)!S%*1$'%#,!31!/)!"#$%&'&[!C/!/)!*1(*&-1,'1!3),-!
-1-! *)((#*'-! );1$! /1-! '%1*-R! );1$! /1-! (#2;#%*-! /1-! (/2-! &'1,32-R! 3),-! /)! /%.%'1! 31! /Y#W_1'!
-#$%)/[!

!
S),-!-1-!*)((#*'-!);1$!/1-!'%1*-R!/)!-#$%&'&!1-'!1,8)8&1!.\.1!()*!/1-!)$'1-!32!K*&-%31,'!X2%!
,1! *1/7;1,'! ()-! 31! /Y#W_1'! -#$%)/R! N! .#%,-! X2Y1//1! ,1! (*#2;1! X21! /1! '%1*-! -l'! X21! /Y)$'1!
3&()--)%'!$1'!#W_1'!#2!X2Y%/!,1!(#2;)%'!/Y%8,#*1*!$#.('1!'1,2!31-!$%*$#,-'),$1-R!&'),'!1Z$/2!
X21!/)!-12/1!(2W/%$)'%#,!31-!-')'2'-!-200%-1!N!$#,-'%'21*!$1''1!(*12;1[!
!

@[! =1!K*&-%31,'! 01*)! 1,! -#*'1! X2Y%/! -#%'! *&(#,32! 3),-! /1-!.1%//12*-! 3&/)%-! N! '#2'1! 31.),31!
3Y%,0#*.)'%#,-!X2%!-1*)%'!0)%'1!()*!2,!+--#$%&R!'),'!)2!,%;1)2!31!/)!"#$%&'&!X21!31-!0%/%)/1-[!

!
A[! =1!K*&-%31,'!$#,;#X21!/Y+--1.W/&1!<&,&*)/1!31-!+--#$%&-[!
!
:[! =1!K*&-%31,'!(12'!$#,-1,'%*!N!'#2'!.),3)')%*1!31!-#,!$c#%Z!'#2'1-!3&/&8)'%#,-!31!(#2;#%*-!

X2Y%/!_281!,&$1--)%*1-!1,!;21!31!/)!*&)/%-)'%#,!3Y#(&*)'%#,-!3&'1*.%,&1-R!3),-!/)!/%.%'1!31!
$12Z!X2%!/2%!-#,'!$#,0&*&-!()*!/)!/#%!1'!/1-!(*&-1,'-!-')'2'-[!
!
J1-!3&/&8)'%#,-! -2W-%-'1,'! /#*-X21! /1!K*&-%31,'!;%1,'! N! $1--1*! -1-! 0#,$'%#,-!N!.#%,-!X21!
-#,!-2$$1--12*!,1!/1-!*&;#X21[!
!

?[! C/! -1*)! %,-'%'2&! )2(*7-! 32! K*&-%31,'! 2,! J#.%'&! 31! S%*1$'%#,! 3#,'! /)! $#.(#-%'%#,R! /1!
0#,$'%#,,1.1,'! 1'! /1-! )''*%W2'%#,-! -1*#,'! 3&'1*.%,&-! 3),-! /1! $)3*1! 31-! 3%-(#-%'%#,-! 32!
()$'1!3Y)--#$%&-!X2%!-1*)!*&82/)*%-&!1,'*1!/1-!)--#$%&-[!

!
!
*)6&BC'!DRE!A!*G<,:5!?-,-+:*0<5!
!
=1! K*&-%31,'! (12'! ,#..1*! 2,! #2! (/2-%12*-! 3%*%81),'-R! (1*-#,,1-! (ca-%X21-! #2! .#*)/1-!
)2ZX21//1-!(12'!\'*1!$#,0&*&!/1!'%'*1!31!S%*1$'12*!<&,&*)/[!
!
=1-! 3%*%81),'-! -#,'! *&;#$)W/1-! N! '#2'!.#.1,'! ()*! /1! K*&-%31,'R! 1,! $)-! 31! 3&.%--%#,! #2! 31!
*&;#$)'%#,!31!$1/2%e$%R!%/-!$#,-1*;1,'!/12*-!0#,$'%#,-!1'!/12*-!)''*%W2'%#,-!_2-X2kN!/)!,#.%,)'%#,!
32!,#2;1)2!K*&-%31,'[!
!
=1!3%*1$'12*!8&,&*)/!1-'!2,!*1(*&-1,'),'! /&8)/!31! /)!-#$%&'&R! %/!3%-(#-1!N! /k&8)*3!31-! '%1*-!31-!
.\.1-!(#2;#%*-!31!3%*1$'%#,!1'!31!*1(*&-1,')'%#,!X21!/1!K*&-%31,'R!/1!'#2'!()*!)((/%$)'%#,!31!
/k)*'%$/1!=!@@Vem!32!$#31!31!$#..1*$1!U!/1-!/%.%')'%#,-!31!(#2;#%*-!&;1,'21//1.1,'!(*&;21-!N!
/k1,$#,'*1!32!K*&-%31,'!/2%!-#,'!#((#-)W/1-!1'!%/!/2%!)()$'%#,%1,'!31!/1-!0)%*1!;)/#%*!1,;1*-!/1-!
'%1*-! -#2-! (1%,1! 3k1,8)81*! -)! *1-(#,-)W%/%'&U! -%! ,&$1--)%*1R! %/! _2-'%0%1*)! 31! /k&'1,321! 31! -1-!
(#2;#%*-!()*!/)!(*#32$'%#,!3k2,1!$#(%1!$1*'%0%&1!$#,0#*.1!()*!/1!K*&-%31,'!31-!(*&-1,'-!-')'2'-R!
3k2,1!$#(%1!&8)/1.1,'!$1*'%0%&1!$#,0#*.1!32!(*#$7-e;1*W)/!31!,#.%,)'%#,!1'!3k2,!1Z'*)%'!n!W%-[!
!



!

!"#"$"%&!'!&'()&*+,-./)&#$&0120324043&

(!

6,! $#,-&X21,$1R! 3),-! /1-! *)((#*'-! );1$! /1-! '%1*-R! /)! -#$%&'&! 1-'! 1,8)8&1! ()*! /1-! )$'1-! 32!
3%*1$'12*!8&,&*)/!X2%!,1!*1/7;1,'!()-!31!/k#W_1'!-#$%)/R!N!.#%,-!X2k1//1!,1!(*#2;1!X21!/1!'%1*-!-l'!
X21!/k)$'1!3&()--)%'!$1'!#W_1'!#2!X2k%/!,1!(#2;)%'!/k%8,#*1*!$#.('1!'1,2!31-!$%*$#,-'),$1-R!&'),'!
1Z$/2!X21!/)!-12/1!(2W/%$)'%#,!31-!-')'2'-!-200%-1!N!$#,-'%'21*!$1''1!(*12;1[!
!
"#2-!*&-1*;1!31!,1!()-!3&/&821*!/k%,'&8*)/%'&!31!-1-!(#2;#%*-R!/1!3%*1$'12*!8&,&*)/!(12'R!-#2-!-)!
*1-(#,-)W%/%'&R!3#,,1*! '#2'1!3&/&8)'%#,!31!(#2;#%*-!(#,$'21//1!N! '#2'1!(1*-#,,1!(ca-%X21!31!
-#,! $c#%Z! (#2*! 2,! #2! (/2-%12*-! #W_1'-! 3&'1*.%,&-! 1'! -#2-! *&-1*;1! 32! *1-(1$'! 31-! (*&-1,'-!
-')'2'-[!
!
=1!K*&-%31,'!3&'1*.%,1!/Y&'1,321!1'!/)!32*&1!31-!(#2;#%*-!31-!S%*%81),'-[!
!
*)6&BC'!DSE!A!,:"G0:,*<-.0!?:!8*!?-,:@<-.0!
!
=)! *&.2,&*)'%#,! 32! K*&-%31,'! 1'! $1//1! 31-! 3%*%81),'-! 1-'! 3&'1*.%,&1! ()*! /)! $#//1$'%;%'&! 31-!
)--#$%&-!U!1//1!(12'!\'*1!0%Z1!#2!(*#(#*'%#,,1//1R!#2!N!/)!0#%-!0%Z1!1'!(*#(#*'%#,,1//1[!
!
!
*)6&BC'!DTE!A!@.0V:0<-.05!:0<,:!8*!5.@-:<:!:<!8*!?-,:@<-.0!
!
=1-! $#,;1,'%#,-! X2%! (12;1,'! \'*1! ()--&1-! 1,'*1! /)! "#$%&'&! 1'! -#,! K*&-%31,'! #2! /Y2,! 31! -1-!
3%*%81),'-!-#,'!-#2.%-1-!)2Z!0#*.)/%'&-!31!$#,'*o/1!(*1-$*%'1-!()*!/Y)*'%$/1!=[!@@Ve45!32!J#31!
31! J#..1*$1R! 3),-! /1! $)3*1! 31! /)! /&8%-/)'%#,! -(&$%0%X21! -2*! /1-! "#$%&'&! N! I1-(#,-)W%/%'&!
=%.%'&1[!
!
=1-! 3%-(#-%'%#,-! X2%! (*&$&31,'! ,1! -#,'! ()-! )((/%$)W/1-! )2Z! $#,;1,'%#,-! (#*'),'! -2*! /1-!
#(&*)'%#,-!$#2*),'1-!1'!$#,$/21-!N!31-!$#,3%'%#,-!,#*.)/1-[!
!
!
*)6&BC'!HUE!A!0."-0*<-.0!?:5!@.""-55*-,:5!*GW!@."M<:5!
!
=1!$#,'*o/1!31!/)!-#$%&'&!1-'!1001$'2&!3),-!/1-!$#,3%'%#,-!0%Z&1-!()*!/)!/#%!()*!2,!#2!(/2-%12*-!
J#..%--)%*1-! )2Z! J#.('1-! '%'2/)%*1-! 1'! -2((/&),'-! 3&-%8,&-! ()*! 3&$%-%#,! $#//1$'%;1! 31-!
)--#$%&-[!
!
C/-! 1Z1*$1,'! /12*! .%--%#,! 3),-! /1-! $#,3%'%#,-! (*&;21-! ()*! /1! J#31! 31! J#..1*$1! -2*! /1-!
"#$%&'&-!J#..1*$%)/1-[!
!
!
*)6&BC'!HDE!=!-0>.,"*<-.0!?:5!5*8*,-:5!
!
=1-!3&/&82&-!32!$#.%'&!3Y1,'*1(*%-1R!-Y%/!1,!1Z%-'1!2,R!1Z1*$1,'!/1-!3*#%'-!3&0%,%-!()*!/Y)*'%$/1!=!
@A@Aemm!32!J#31!32!H*);)%/!)2(*7-!32!K*&-%31,'[!!
!
!
!
!

!
!



!

!"#"$"%&!'!&'()&*+,-./)&#$&0120324043&

)!

<-<,:!V!
!

A!?:@-5-.0!?:!8*!@.88:@<-V-<:!?:5!
*55.@-:5!A!>.,":!=!-0-<-*<-V:!=!@.05<*<*<-.0!=!?,.-<!?:!V.<:!A!
!
!

*)6&BC'!HHE!=!?:@-5-.0!?:!8*!@.88:@<-V-<:!?:5!*55.@-:5!
!
HHAD! =1-! )$'1-! #2! #(&*)'%#,-! $%e)(*7-! /%.%')'%;1.1,'! &,2.&*&-! -#,'! #W/%8)'#%*1.1,'!
)$$#.(/%-!-2*!3&$%-%#,!31!/)!$#//1$'%;%'&!31-!)--#$%&-!9!
!

e! =Y)((*#W)'%#,!31-!$#.('1-!),,21/-!1'!/Y)001$')'%#,!31-!*&-2/')'-!U!
e! =)!,#.%,)'%#,R!/)!*&.2,&*)'%#,!1'!/)!*&;#$)'%#,!32!K*&-%31,'!U!
e! =)!,#.%,)'%#,!31-!J#..%--)%*1-!)2Z!$#.('1-!U!
e! =Y)8*&.1,'!31-!,#2;1)2Z!)--#$%&-!U!
e! =Y)28.1,')'%#,R!/Y).#*'%--1.1,'!#2!/)!*&32$'%#,!32!$)(%')/!-#$%)/!U!
e! =1-!#(&*)'%#,-!31!02-%#,R!-$%--%#,!#2!3Y)((#*'!()*'%1/!3Y)$'%0-!-#2.%-1-!)2!*&8%.1!31-!

-$%--%#,-!U!
e! =)!'*),-0#*.)'%#,!31!/)!-#$%&'&!U!
e! =)!3%--#/2'%#,!31!/)!-#$%&'&!

=1-!3&$%-%#,-!$%e31--2-!-#,'!)3#('&1-!N!/)!.)_#*%'&!-%.(/1!31-!;#%Z[!
!
J1(1,3),'R!2,1!.)_#*%'&!31-!@LA!31-!;#%Z!-1*)!,&$1--)%*1!3),-!/Yca(#'c7-1!#i!/)!$#//1$'%;%'&!
31-!+--#$%&-!3&$%3)%'!31!-2((*%.1*!/1!3*#%'!(*&0&*1,'%1/!31!-#2-$*%('%#,!31-!+--#$%&-!3),-!/1!
$)3*1!3Y2,1!)28.1,')'%#,!31!$)(%')/!#2!31! /Y&.%--%#,!31! '%'*1-!1,!$1!$#.(*%-! '#2'1-!;)/12*-!
.#W%/%7*1-!$1--%W/1-R!1Z%-'),'1-!#2!02'2*1-R!)2'#*%-&1!()*!/)!=#%!*1(*&-1,'),'!#2!3#,,),'!3*#%'R!
31!0)b#,!%..&3%)'1!#2!3%00&*&1R!N!2,1!X2#'1e()*'!32!$)(%')/!-#$%)/!31!/)!"#$%&'&[!
!
HHAH!H#2'1!)2'*1!3&$%-%#,!*1/7;1!31!/)!$#.(&'1,$1!32!K*&-%31,'[!
!
HHAJ!=Y2,),%.%'&!31-!)--#$%&-!1-'! *1X2%-1!(#2*! /)!3&$%-%#,!*1/)'%;1!N! /)! '*),-0#*.)'%#,!31! /)!
"#$%&'&!1,!"#$%&'&!1,!,#.!$#//1$'%0[!
!
6,!#2'*1R! '#2'1-!3&$%-%#,-!;%-),'!N!)28.1,'1*! /1-!1,8)81.1,'-!31-!)--#$%&-!,1!(12;1,'!\'*1!
(*%-1-!-),-!/1!$#,-1,'1.1,'!31!$12Ze$%[!
!
!
*)6&BC'!HJE!A!>.,":!?:5!?:@-5-.05!@.88:@<-V:5!
!
=1-! 3&$%-%#,-! 31-! )--#$%&-! -#,'R! )2! $c#%Z! 32! K*&-%31,'R! (*%-1-! 1,! +--1.W/&1! <&,&*)/1! #2!
*&-2/'1,'!32!$#,-1,'1.1,'!31-!)--#$%&-!1Z(*%.&!3),-!2,!)$'1!-#2-!-1%,8!(*%;&[!6//1-!(12;1,'!
&8)/1.1,'!0)%*1!/Y#W_1'!3Y2,1!$#,-2/')'%#,!&$*%'1[!
!
=1-!3&/%W&*)'%#,-!$#//1$'%;1-!#W/%81,'!'#2-!/1-!)--#$%&-[!
!
*)6&BC'!HKE!=!-0-<-*<-V:!?:5!?:@-5-.05!@.88:@<-V:5!=!".?*8-<:5!
!
4[! =1-!3&$%-%#,-!$#//1$'%;1-!-#,'!(*%-1-!N!/Y%,%'%)'%;1!32!K*&-%31,'R!#2!1,!+--1.W/&1!<&,&*)/1!

N!/Y%,%'%)'%;1!31!/)!.#%'%&!31-!)--#$%&-[!
!



!

!"#"$"%&!'!&'()&*+,-./)&#$&0120324043&

*+!

6//1-! (12;1,'! &8)/1.1,'! \'*1! (*%-1-! 1,!+--1.W/&1!<&,&*)/1! $#,;#X2&1! N! /Y%,%'%)'%;1! 32!
J#..%--)%*1!)2Z!J#.('1-[!
!

@[! =#*-X2Y2,1! 3&$%-%#,! $#//1$'%;1! 1-'! (*%-1! 1,!+--1.W/&1!<&,&*)/1R! $1//1e$%! 1-'! $#,;#X2&1!
()*!'#2'!.#a1,R!?!_#2*-!)2!.#%,-!);),'!/)!3)'1!31!/Y)--1.W/&1R!/)!$#,;#$)'%#,!.1,'%#,,),'!
/1!_#2*R!/Yc12*1R!/1!/%12!1'!/Y#*3*1!32!_#2*!31!/)!*&2,%#,[!

!
=#*-X21! '#2-! /1-! )--#$%&-! -#,'! (*&-1,'-! #2! *1(*&-1,'&-R! /Y+--1.W/&1!<&,&*)/1! -1! *&2,%'!
;)/)W/1.1,'!-2*!$#,;#$)'%#,!;1*W)/1!-),-!3&/)%[!

!
A[! =#*-X2Y2,1!3&$%-%#,!$#//1$'%;1!1-'!(*%-1!-2*!$#,-2/')'%#,!&$*%'1!32!K*&-%31,'R! /1! '1Z'1!31-!

*&-#/2'%#,-!(*#(#-&1-!1-'!)3*1--&!()*!/1!K*&-%31,'!N!$c)X21!)--#$%&!()*!/1''*1!*1$#..),3&1!
);1$!)$$2-&!31!*&$1('%#,!#2!*1.%-1!1,!.)%,!(*#(*1!$#,'*1!3&$c)*81[!

!
=1-! )--#$%&-! 3%-(#-1,'! 3Y2,! 3&/)%! 31! 45! _#2*-! -2%;),'! /)! *&$1('%#,! 31! $1''1! /1''*1! (#2*!
)3*1--1*!)2!K*&-%31,'!/12*!)$$1(')'%#,!#2!/12*!*102-!()*!'#2'!.#a1,[!H#2'!)--#$%&!,Y)a),'!
()-!0)%'!()*;1,%*!-)!*&(#,-1!3),-!/1!3&/)%!$%e31--2-!-1*)!$#,-%3&*&!$#..1!)a),'!)((*#2;&!
/)!#2!/1-!*&-#/2'%#,-!(*#(#-&1-[!
!
K1,3),'! /1! 3&/)%! 31! *&(#,-1! $%e31--2-! '#2'! )--#$%&! (12'! 1Z%81*! 32! K*&-%31,'! '#2'1-!
1Z(/%$)'%#,-!$#.(/&.1,')%*1-[!

!
:[! +!/Y%,%'%)'%;1!32!K*&-%31,'R!/)!$#//1$'%;%'&!31-!)--#$%&-!3#%'!(*1,3*1!2,1!3&$%-%#,!)2!.#%,-!

2,1! 0#%-! ()*! ),! 3),-! /1-! 0#*.1-! (*&;21-! N! /Y)*'%$/1! @@R! 3),-! /1-! -%Z!.#%-! X2%! -2%;1,'! /)!
$/o'2*1!31!/Y1Z1*$%$1!-#$%)/R!(#2*!)((*#2;1*!/1-!$#.('1-!31!$1'!1Z1*$%$1[!

!
*)6&BC'!HLE!A!?,.-<!?:!@.""G0-@*<-.0!?:5!*55.@-:5!
!
H#2'! )--#$%&! )! /1! 3*#%'! 3Y#W'1,%*R! );),'! '#2'1! $#,-2/')'%#,R! $#..2,%$)'%#,! 31-! 3#$2.1,'-!
,&$1--)%*1-! (#2*! /2%! (1*.1''*1! 31! -1! (*#,#,$1*! 1,! $#,,)%--),$1! 31! $)2-1! 1'! 31! (#*'1*! 2,!
_281.1,'!-2*!/)!81-'%#,!1'!/1!$#,'*o/1!31!/)!"#$%&'&[!
!
*)6&BC'!HNE!=!@.05<*<*<-.0!?:5!?:@-5-.05!@.88:@<-V:5!:0!*55:"98::!
+:0:,*8:!
!
6,!$)-!31!3&$%-%#,-!$#//1$'%;1-!(*%-1-!1,!+--1.W/&1!<&,&*)/1!9!
!
4[!E,1! 012%//1! 31! (*&-1,$1! 1-'! &.)*8&1! ()*! /1-! )--#$%&-! (*&-1,'-! 1'! /1-! .),3)')%*1-! 1'! N!
/)X21//1!-#,'!),,1Z&-!/1-!(#2;#%*-!3#,,&-!N!$c)X21!.),3)')%*1[!6//1!1-'!$1*'%0%&1!1Z)$'1!()*!
/1!W2*1)2!31!/Y+--1.W/&1[!

!
@[!=1-! +--1.W/&1-! -#,'! (*&-%3&1-! ()*! /1! K*&-%31,'! #2R! 1,! -#,! )W-1,$1R! ()*! 2,! )--#$%&!
-(&$%)/1.1,'!3&/&82&!N!$1'!1001'!()*!/Y+--1.W/&1[!

=Y+--1.W/&1!3&-%8,1!2,!"1$*&')%*1!X2%!(12'!\'*1!(*%-!1,!31c#*-!31!-1-!.1.W*1-[!

A[!!=1-! 3&/%W&*)'%#,-! 31-! +--1.W/&1-! -#,'! $#,-')'&1-! ()*! 31-! (*#$7-e;1*W)2Z! -%8,&-! ()*! /1!
K*&-%31,'!1'!/1!"1$*&')%*1!1'!&')W/%-!-2*!2,!*18%-'*1!-(&$%)/!$#,0#*.&.1,'!N!/)!/#%[!=1-!$#(%1-!
1'!1Z'*)%'-!31!$1-!(*#$7-e;1*W)2Z!-#,'!;)/)W/1.1,'!$1*'%0%&-!()*!/Y2,!31-!312Z[!



!

!"#"$"%&!'!&'()&*+,-./)&#$&0120324043&

**!

*)6&BC'!HRE!=!?,.-<!?:!V.<:!A!M.GV.-,5!
!
H#2'! )--#$%&! )! /1! 3*#%'! 31! ()*'%$%(1*! )2Z! 3&/%W&*)'%#,-! 1,! +--1.W/&1! <&,&*)/1! 1'! )2Z!
$#,-2/')'%#,-!&$*%'1-!(1*-#,,1//1.1,'!#2!()*!2,!)2'*1!)--#$%&!_2-'%0%),'!3Y2,!(#2;#%*R!X21/!X21!
-#%'! /1!,#.W*1!31!-1-!)$'%#,-R!-2*!-%.(/1! _2-'%0%$)'%#,!31!-#,! %31,'%'&R!37-! /#*-!X21!-1-! '%'*1-!
-#,'!%,-$*%'-!1,!$#.('1!N!-#,!,#.[!
!
*)6&BC'!HSE!A!V.<:!
!
4[!Jc)X21!)$'%#,!3#,,1!3*#%'!N!2,1!;#%Z[!
!
@[!=1!;#'1! -Y1Z(*%.1!N!.)%,! /1;&1R!#2!()*! )((1/!,#.%,)/R!#2! -$*2'%,! -1$*1'R! -1/#,!$1!X2Y1,!
3&$%31!/1!W2*1)2!31!/Y+--1.W/&1!#2!/1-!)--#$%&-[!

!
!

<-<,:!V-!
!
@."M<:5!*00G:85!=!*>>:@<*<-.0!:<!,:*@<-.0-<-.0!?:5!9:0:>-@:5!

!
*)6&BC'!HTE!A!-0V:0<*-,:!A!@."M<:5!*00G:85!
!
C/!1-'!'1,2!2,1!$#.(')W%/%'&!*&82/%7*1!31-!#(&*)'%#,-!-#$%)/1-!$#,0#*.&.1,'!)2Z!/#%-!1'!2-)81-!
32!$#..1*$1[!
!
+!/)!$/o'2*1!31!$c)X21!1Z1*$%$1R!/1!K*&-%31,'!3*1--1!/Y%,;1,')%*1!31-!3%;1*-!&/&.1,'-!31!/Y)$'%0!
1'!32!()--%0[!C/!3*1--1!&8)/1.1,'!/1-!$#.('1-!),,21/-!$#,0#*.&.1,'!)2Z!3%-(#-%'%#,-!32!H%'*1!
CCC!32!=%;*1!@!32!J#31!31!J#..1*$1[!C/!),,1Z1!)2!W%/),!2,!&')'!31-!$)2'%#,,1.1,'-R!);)/-!1'!
8)*),'%1-!3#,,&1-!()*!/)!"#$%&'&!1'!2,!&')'!31-!-l*1'&-!$#,-1,'%1-!()*!1//1[!C/!&')W/%'!2,!*)((#*'!
31!81-'%#,!$#,'1,),'!/1-!%,3%$)'%#,-!0%Z&1-!()*!/)!/#%[!
!
H#2-!$1-!3#$2.1,'-! -#,'!.%-!N! /)!3%-(#-%'%#,!31-!J#..%--)%*1-!)2Z!J#.('1-!1'!32!$#.%'&!
3Y1,'*1(*%-1R!-Y%/!1,!1Z%-'1!2,R!3),-!/1-!$#,3%'%#,-!/&8)/1-!1'!*&8/1.1,')%*1-[!
!
*)6&BC'!JUE!A!*>>:@<*<-.0!:<!,:M*,<-<-.0!?:5!9:0:>-@:5!
!
=1! W&,&0%$1! 3%-'*%W2)W/1! 1-'! $#,-'%'2&! ()*! /1! W&,&0%$1! 31! /Y1Z1*$%$1! 3%.%,2&! 31-! (1*'1-!
),'&*%12*1-!1'!31-!-#..1-!X21!/1-!)--#$%&-!3&$%31*#,'!31!(#*'1*!1,!*&-1*;1!1,!)((/%$)'%#,!31-!
-')'2'-R!1'!)28.1,'&!32!*1(#*'!W&,&0%$%)%*1[!
!
"2*! $1! W&,&0%$1R! /)! $#//1$'%;%'&! 31-! )--#$%&-! 3&'1*.%,1! /)! ()*'! )''*%W2&1! -#2-! 0#*.1! 31!
3%;%31,31!1'!(*&/7;1!/1-!-#..1-!X2Y%/L1//1!_281!N!(*#(#-!3Y)001$'1*!N!/)!3#')'%#,!31!'#2-!0#,3-!
31!*&-1*;1-!0)$2/')'%;1-R!#*3%,)%*1-!#2!1Z'*)#*3%,)%*1-R!#2!31!*1(#*'1*!N!,#2;1)2[!
!
J1(1,3),'R! c#*-! /1! $)-! 31! *&32$'%#,! 31! $)(%')/R! )2$2,1! 3%-'*%W2'%#,! ,1! (12'! \'*1! 0)%'1! )2Z!
)--#$%&-!/#*-X21!/1-!$)(%')2Z!(*#(*1-!-#,'!#2!31;%1,3*)%1,'!N!/)!-2%'1!31!$1//1e$%!%,0&*%12*-!)2!
.#,'),'!32!$)(%')/[!
!
=)!$#//1$'%;%'&!31-!)--#$%&-!(12'!3&$%31*!/)!.%-1!1,!3%-'*%W2'%#,!31!-#..1-!(*&/1;&1-!-2*!/1-!
*&-1*;1-! -#%'! (#2*! 0#2*,%*! #2! $#.(/&'1*! 2,! 3%;%31,31R! -#%'! N! '%'*1! 31! 3%-'*%W2'%#,!
1Z$1('%#,,1//1!U!1,!$1!$)-R!/)!3&$%-%#,!%,3%X21!1Z(*1--&.1,'!/1-!(#-'1-!31!*&-1*;1!-2*!/1-X21/-!



!

!"#"$"%&!'!&'()&*+,-./)&#$&0120324043&

*"!

/1-! (*&/7;1.1,'-! -#,'! 1001$'2&-[!H#2'10#%-R! /1-! 3%;%31,31-! -#,'! 3%-'*%W2&-! ()*! (*%#*%'&! -2*! /1!
W&,&0%$1!3%-'*%W2)W/1!31!/Y1Z1*$%$1[!
!
=1-!(1*'1-R!-Y%/!1,!1Z%-'1R!-#,'R!)(*7-!/Y)((*#W)'%#,!31-!$#.('1-!()*!/)!$#//1$'%;%'&!31-!)--#$%&-R!
%,-$*%'1-! N! 2,! $#.('1! -(&$%)/! (#2*! \'*1! %.(2'&1-! -2*! /1-! W&,&0%$1-! 31-! 1Z1*$%$1-! 2/'&*%12*-!
_2-X2kN!1Z'%,$'%#,[!
!
*)6&BC'!JDE!A!"-5:!:0!M*-:":0<!?:5!?-V-?:0?:5!
!
=1-!.#3)/%'&-!31!.%-1!1,!()%1.1,'!31-!3%;%31,31-!1,!,2.&*)%*1!-#,'!0%Z&1-!()*!/)!$#//1$'%;%'&!
31-!)--#$%&-[!
!
H#2'10#%-R!/)!.%-1!1,!()%1.1,'!31-!3%;%31,31-!3#%'!);#%*!/%12!3),-!2,!3&/)%!.)Z%.)/!31!,120!
.#%-!)(*7-!/)!$/o'2*1!31!/Y1Z1*$%$1R!-)20!(*#/#,8)'%#,!31!$1!3&/)%!()*!)2'#*%-)'%#,!31!_2-'%$1[!
!
!

<-<,:!V--!
!
*)6&BC'! JHE! A! @*M-<*GW! M,.M,:5! -0>:,-:G,5! *! 8*! ".-<-:! ?G! @*M-<*8!
5.@-*8!
!
"%R! 32! 0)%'! 31-! (1*'1-! $#,-')'&1-! 3),-! /1-! 3#$2.1,'-! $#.(')W/1-R! /1-! $)(%')2Z! (*#(*1-! 31! /)!
"#$%&'&! 31;%1,,1,'! %,0&*%12*-! N! /)! .#%'%&! 32! $)(%')/! -#$%)/R! /1! K*&-%31,'! 1-'! '1,2R! 3),-! /1-!
X2)'*1! .#%-! X2%! -2%;1,'! /Y)((*#W)'%#,! 31-! $#.('1-! )a),'! 0)%'! )(()*)p'*1! $1-! (1*'1-R! 31!
$#,;#X21*!/)!$#//1$'%;%'&!31-!)--#$%&-!N!/Y1001'!31!3&$%31*!-Y%/!a!)!/%12!N!3%--#/2'%#,!),'%$%(&1!
31!/)!"#$%&'&[!
!
"%!/)!3%--#/2'%#,!,Y1-'!()-!(*#,#,$&1R!/1!$)(%')/!3#%'!\'*1R!-#2-!*&-1*;1!31-!3%-(#-%'%#,-!/&8)/1-!
*1/)'%;1-!)2!$)(%')/!.%,%.2.!1'!3),-!/1!3&/)%!0%Z&!()*!/)!/#%R!*&32%'!3Y2,!.#,'),'!&8)/!N!$1/2%!
31-!(1*'1-!X2%!,Y#,'!(2!\'*1! %.(2'&1-! -2*! /1-! *&-1*;1-R! -%! 3),-! $1!3&/)%! /1-! $)(%')2Z!(*#(*1-!
,Y#,'!()-!&'&! *1$#,-'%'2&-!N!$#,$2**1,$1!3Y2,1!;)/12*!)2!.#%,-!&8)/1!N! /)!.#%'%&!32!$)(%')/!
-#$%)/[!
!
S),-!'#2-!/1-!$)-R!/)!3&$%-%#,!31!/)!$#//1$'%;%'&!31-!)--#$%&-!3#%'!0)%*1!/Y#W_1'!31-!0#*.)/%'&-!31!
(2W/%$%'&!*1X2%-1-!()*!/1-!3%-(#-%'%#,-!*&8/1.1,')%*1-!)((/%$)W/1-[!
!
6,! $)-! 3Y%,#W-1*;)'%#,! 31! $1-! (*1-$*%('%#,-R! '#2'! %,'&*1--&! (12'! 31.),31*! 1,! _2-'%$1! /)!
3%--#/2'%#,!31!/)!"#$%&'&[!C/!1,!1-'!31!.\.1!-%!/1-!)--#$%&-!,Y#,'!(2!3&/%W&*1*!;)/)W/1.1,'[!
!
H#2'10#%-R!/1!H*%W2,)/!,1!(12'!(*#,#,$1*!/)!3%--#/2'%#,R!-%!)2!_#2*!#i!%/!-')'21!-2*!/1!0#,3R!/)!
*&82/)*%-)'%#,!)!12!/%12[!

<-<,:!V---!
!
*)6&BC'!JJE!A!<,*05>.,"*<-.0!
!
=)! "#$%&'&! (12'! -1! '*),-0#*.1*! 1,! "#$%&'&! 3Y2,1! )2'*1! 0#*.1! -%R! )2! .#.1,'! 31! /)!
'*),-0#*.)'%#,R!1//1!)!)2!.#%,-!312Z!),-!3Y1Z%-'1,$1!1'!-%!1//1!)!&')W/%!1'!0)%'!)((*#2;1*!()*!/)!
$#//1$'%;%'&!31-!)--#$%&-R!-Y%/-!-#,'!(/2-%12*-R!/1-!W%/),-!31!-1-!312Z!(*1.%1*-!1Z1*$%$1-[!
=)!3&$%-%#,!31! '*),-0#*.)'%#,!1-'!(*%-1! -2*! /1! *)((#*'!31-!J#..%--)%*1-!)2Z!J#.('1-!31! /)!
"#$%&'&R!/1X21/!3#%'!)''1-'1*!X21!/1-!$)(%')2Z!(*#(*1-!-#,'!)2!.#%,-!&8)2Z!)2!$)(%')/!-#$%)/[!



!

!"#"$"%&!'!&'()&*+,-./)&#$&0120324043&

*#!

=)!'*),-0#*.)'%#,!31!/)!"#$%&'&!1,!G#.!J#//1$'%0!,&$1--%'1!/Y)$$#*3!31!'#2-!/1-!)--#$%&-!U!1,!
$1!$)-R!/1-!$#,3%'%#,-!(*&;21-!$%e31--2-!,1!-#,'!()-!1Z%8&1-[!
!
=)! '*),-0#*.)'%#,! 1,! "#$%&'&! 1,! J#..),3%'1! "%.(/1! #2! ()*! )$'%#,-! 1-'! 3&$%3&1! 3),-! /1-!
$#,3%'%#,-! (*&;21-! (#2*! /)! .#3%0%$)'%#,! 31-! -')'2'-! 1'! );1$! /Y)$$#*3! 31! '#2-! /1-! )--#$%&-!
31;1,),'!)--#$%&-!$#..),3%'&-[!
!
=)!'*),-0#*.)'%#,!1,!"#$%&'&!N!I1-(#,-)W%/%'&!=%.%'&1!1-'!3&$%3&1!3),-!/1-!$#,3%'%#,-!(*&;21-!
(#2*!/)!.#3%0%$)'%#,!31-!-')'2'-!31-!"#$%&'&-!31!$1''1!0#*.1[!
!
=)!'*),-0#*.)'%#,!X2%!1,'*)p,1*)%'R!-#%'! /Y)28.1,')'%#,!31-!1,8)81.1,'-!31-!)--#$%&-R!-#%'! /)!
.#3%0%$)'%#,! 31-! $/)2-1-! 31-! (*&-1,'-! -')'2'-! 1Z%81),'! /Y2,),%.%'&! 31-! )--#$%&-! 31;*)! 0)%*1!
/Y#W_1'!3Y2,1!3&$%-%#,!2,),%.1!31!$12Ze$%[!
!
!

<-<,:!-W!
!
*)6&BC'!JKE!A!?-55.8G<-.0!A!8-YG-?*<-.0!
!
B*!/1-!$)-!31!3%--#/2'%#,!(*&;2-!()*!/)! /#%R!1'!-)20!(*#*#8)'%#,!*&82/%7*1R! /)!3%--#/2'%#,!31!/)!
"#$%&'&!%,'1*;%1,'!N!/Y1Z(%*)'%#,!32!'1*.1!0%Z&!()*!/1-!-')'2'-!#2!N!/)!-2%'1!3Y2,1!3&$%-%#,!31!/)!
$#//1$'%;%'&!31-!)--#$%&-[!
!
E,!#2!(/2-%12*-!/%X2%3)'12*-!-#,'!)/#*-!,#..&-!()*!/)!$#//1$'%;%'&!31-!)--#$%&-!N!/)!.)_#*%'&!
(*&;21!)2!31*,%1*!)/%,&)!31!/Y)*'%$/1!@4e4!31-!(*&-1,'-!-')'2'-[!!
!
=1! /%X2%3)'12*! *1(*&-1,'1! /)! "#$%&'&[!H#2'! )$'%0! -#$%)/! 1-'! *&)/%-&! 1'! /1! ()--%0! )$X2%''&! ()*! /1!
/%X2%3)'12*!X2%!1-'!%,;1-'%!31-!(#2;#%*-!/1-!(/2-!&'1,32-[!C/!*&()*'%'!1,-2%'1!/1!-#/31!3%-(#,%W/1[!
!
=)!$#//1$'%;%'&!31-!)--#$%&-!(12'!/Y)2'#*%-1*!N!$#,'%,21*!/1-!)00)%*1-!1,!$#2*-!#2!N!1,!1,8)81*!
31!,#2;1//1-!(#2*!/1-!W1-#%,-!31!/)!/%X2%3)'%#,[!
!
=Y)$'%0! ,1'! -2W-%-'),'! )(*7-! *1.W#2*-1.1,'! 32! ,#.%,)/! 31-! )$'%#,-! 1-'! ()*')8&! &8)/1.1,'!
1,'*1!'#2'1-!/1-!)$'%#,-[!

*)6&BC'!JLE!=!F.G-55*0@:!?:!8*!M:,5.00*8-<:!".,*8:!
-""*<,-@G8*<-.0!*G!,:+-5<,:!?G!@."":,@:!:<!?:5!5.@-:<:5!

4[!=)!"#$%&'&!_#2%*)!31!/)!(1*-#,,)/%'&!.#*)/1!N!3)'1*!31!-#,!%..)'*%$2/)'%#,!)2!I18%-'*1!32!
J#..1*$1!1'!31-!"#$%&'&-[!

@[!=Y&')'! 31-! )$'1-! )$$#.(/%-! )2! ,#.! 31! /)! "#$%&'&! 1,! 0#*.)'%#,R! );1$! /Y%,3%$)'%#,! (#2*!
$c)$2,! 3Y12Z! 31! /Y1,8)81.1,'! X2%! 1,! *&-2/'1! (#2*! /)! "#$%&'&R! 1-'! ),,1Z&! )2Z! (*&-1,'-!
-')'2'-!3#,'! /)! -%8,)'2*1!31-! -')'2'-!1.(#*'1*)! *1(*%-1!31-3%'-!1,8)81.1,'-!()*! /)!"#$%&'&!
/#*-X21!$1//1e$%!)2*)!&'&!%..)'*%$2/&1!)2!I18%-'*1!32!J#..1*$1!1'!31-!"#$%&'&-[!J1'!&')'!)!
&'&!1,!#2'*1!'1,2!N!/)!3%-(#-%'%#,!31-!)--#$%&-!3),-!/1-!3&/)%-!/&8)2Z!N!/Y)3*1--1!(*&;21!32!
-%781!-#$%)/[!

A[!=1! K*&-%31,'! 31! /)! "#$%&'&! 1-'R! ()*! )%//12*-R! 1Z(*1--&.1,'! c)W%/%'&R! 37-! -)! ,#.%,)'%#,R! N!
()--1*!1'!N!-#2-$*%*1R!(#2*!/1!$#.('1!31!/)!"#$%&'&R! /1-!)$'1-!1'!1,8)81.1,'-!1,'*),'!3),-!
-1-!(#2;#%*-!-')'2')%*1-!1'!/&8)2Z[!J1-!)$'1-!1'!1,8)81.1,'-!-1*#,'!*&(2'&-!);#%*!&'&!0)%'-!1'!



!

!"#"$"%&!'!&'()&*+,-./)&#$&0120324043&

*$!

-#2-$*%'-R! 31-! /Y#*%8%,1R! ()*! /)! "#$%&'&R! )(*7-! ;&*%0%$)'%#,! ()*! /Y+--1.W/&1! <&,&*)/1! 31-!
)--#$%&-R! (#-'&*%12*1.1,'! N! /Y%..)'*%$2/)'%#,! 31! /)! "#$%&'&! )2!I18%-'*1! 32!J#..1*$1! 1'!
31-! "#$%&'&-R! 31! /12*! $#,0#*.%'&! );1$! /1! .),3)'! $%e31--2-! 3&0%,%! 1'! )2! (/2-! ')*3! ()*!
/Y)((*#W)'%#,!31-!$#.('1-!32!(*1.%1*!1Z1*$%$1!-#$%)/[!

!
!

<-<,:!W!
!

@.0<:5<*<-.0!A!MG98-@-<:!
!
*)6&BC'!JNE!A!@.0<:5<*<-.05!
!
H#2'1-! /1-! $#,'1-')'%#,-! X2%! (12;1,'! -Y&/1;1*! )2! $#2*-! 31! /)! ;%1! -#$%)/1! #2! )2! $#2*-! 31! /)!
/%X2%3)'%#,!31! /)!"#$%&'&! -#,'! _28&1-! $#,0#*.&.1,'! N! /)! /#%! 1'! -#2.%-1-! N! /)! _2*%3%$'%#,!31-!
H*%W2,)2Z!$#.(&'1,'-!32!-%781!-#$%)/[!
!
!
*)6&BC'!JRE!A!MG98-@-<:!A!M.GV.-,5!
!
=1-! 0#*.)/%'&-! 31! (2W/%$%'&! (*1-$*%'1-! ()*! /)! /#%! 1'! /1-! *78/1.1,'-! 1'! ,#')..1,'! '#2'! );%-! N!
%,-&*1*!3),-!2,!q#2*,)/!c)W%/%'&!N!*1$1;#%*!/1-!),,#,$1-!/&8)/1-!3),-!/1!3&()*'1.1,'!32!-%781!
-#$%)/R! 3&(o'! 1'! %,-$*%('%#,! .#3%0%$)'%;1! )2! 8*1001! #2! )2(*7-! 31! '#2'1! )3.%,%-'*)'%#,! -#,'!
1001$'2&1-!N!/)!3%/%81,$1!32!K*&-%31,'!X2%!)!'#2'!(#2;#%*[!
!
!
`)%'!N!"BC"D!"BE"!FBGHFBI6GJD!
=1!5A!_2%,!@5@m! ! !
6,!:!#*%8%,)2Z!
!
!
!
!
!
!
!
! ! ! ! ! !
"#$%&'()!*)%'$!+,-+.,/*0!=!9#$!P#()!2BB'P626&#$!3'%!Z#$B6&#$%!3'!M)Q%&3'$6!
!
!
!
!
!
!
!
!
! ! ! ! ! !
"2324'!526'$&7!*8*9:,;/*0!
!
!
!


