
!

! !
!

!

!

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

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

!

!

+,-.$*!'/*!+)0*-1(-,!23+4!

5#'#6'$.0/*!#'!7.8$!9:-!2(6;!

!

!!!!!!

< = + > ? ! @ 3 @ ? 2 !



! ! <=+>?!@3@?2!A!+,-.$*!'/*!+)0*-1(-,!23+4!5#'#6'$.0/*!#'!7.8$!9:-!2(6;!

!

4$#,.-!&B#C*$!5.-68B'(-,!A!DE!EFGG! ! E!

!

1%'&#+!/2+!134+'50'%!671"!,$/$-/#&42+!$/!8&.#!9:'!60-;!
671"!0-!'&!)&'%+#!/2+!$'-:+#!/&!5$/$!#+-0)0+'<+=!>./!2$-!>+<&3+!/2+!4#&>)+3!
!
"#$%!&'#()*$H!@$*6(1*-'!I!54&!.J!4$#,.-!&B#C*$!5.-68B'(-,!

)#$%6'#()*$K)#%L%.)!MFNOMPQONPRN!

!
?@+<./0A+!(.33$#*!

+-!'/*!%8$$*-'!#,*!.J!6'.$*1!1#'#!*S0.-*-'(#B!,$.:'/!T.$!U%8$$*-'!#,*!.J!*S0.-*-'(#B!1#'#!,$.:'/VWXH!23+4!

T$*18-1#-'!#$$#C!.J! (-1*0*-1*-'!1(6;6X!'*%/-.B.,C!(6!Y8(%;BC!/(''(-,!('6! B()('#'(.-6L! !4#'#!B.66!*Z*-'6!#$*!

[*%.)(-,!).$*!J$*Y8*-'L! !".$*!1(6'8$[(-,! (6!'/#'!'/*!6(\*!.J!'/*! B.66*6! (6!*S0#-1(-,L! ! !>/*$*! (6!#!1($*%'!

%.$$*B#'(.-!'.!23+4]6!6/.$'%.)(-,6L!!>/(6!0#0*$!*S0B#(-6!:/C!#-1!/.:!23+4!-.!B.-,*$!(6!%#0#[B*!.J!1.(-,!

'/*!^.[!('!:#6!1*6(,-*1!'.!1.L!!+'!:(BB!#11('(.-#BBC!*S0B.$*!/.:!23+4_!

• 5$*#'*6!1(JJ(%8B'!.0*$#'(.-#B!/*#1#%/*6!J.$!+>!.$,#-(\#'(.-6`!

• 4*Z#6'#'*6!+>![81,*'6!:('/!*S0*-6(Z*!:.$;#$.8-16!'/#'!1*J*$6!(-6'*#1!.J!6.BZ(-,!'/*!0$.[B*)`!

• &*'6!80!+>!J.$!%#'#6'$.0/(%!1#'#!J#(B8$*6L!

a(-#BBCH!('!:(BB!6/.:!%#-![*!1.-*!$(,/'!-.:!'.!6.BZ*!'/*6*!0$.[B*)6!#-1!0$*Z*-'!8-(-'*-1*1!#-1!8-:#-'*1!

1#'#!B.66!%#'#6'$.0/*6!J$.)!.%%8$$(-,L! !

1'/#&5.</0&'!
23+4!/#6![*%.)*!6.!8[(Y8('.86!:/*-!('!%.)*6!'.!1#'#!6'.$#,*!'/#'!('!(6!.J'*-!J.$,.''*-!'/#'!('6!08$0.6*!(6!

'.!0$*Z*-'!1#'#!B.66!(-!'/*!*Z*-'!.-*!.$!).$*!/#$1!1(6;!1$(Z*!T=44X!J#(B6L!!!>/(6!(6![*%#86*!=446!J#(B!#-1!

J#(B!$*B#'(Z*BC!J$*Y8*-'BCL!!+']6!6()0BC!#!J#%'!.J!B(J*L!!!

>/*!=44!(6!#-!*B*%'$.O)*%/#-(%#B!1*Z(%*!'/#'!/#6!'/*!/(,/*6'!0$.[#[(B('C!.J!#!J#(B8$*!#-1!'/*!B.:*6'!)*#-!

'()*! [*':**-! J#(B8$*6! T">baX! .J! #-C! %.)0.-*-'! :('/(-! #! 6'.$#,*! 6C6'*)L! ! 36! '/*! -8)[*$! .J! =446!

(-%$*#6*!:('/(-! #! 6'.$#,*! 6C6'*)H! 6.! 6'#'(6'(%#BBC! 1.! '/*!-8)[*$!.J! J#(B8$*6L! ! a#(B8$*6! %#-![*! J#(B*1! 1(6;!

6*%'.$6H!.$!8-O$*%.Z*$#[B*![('!*$$.$6!Tcb?XL!!>/*!)#-8J#%'8$*$6]!?-'*$0$(6*!&3&!.$!a5!1$(Z*6!$#'*1!">ba!(6!

#00$.S()#'*BC!G!J#(B8$*!(-!*Z*$C!GLM"!/.8$6L!!a.$!&3>3!1$(Z*6!('!(6!G!J#(B8$*!(-!*Z*$C!RFFd!/.8$6L!!<.:H!(J!

'/#'!6**)6!%.8-'*$!'.!).6'!+>!0$.6]!$*#BO:.$B1!*S0*$(*-%*H!('!(6L!!>/*$*!#$*!':.!$*#6.-6!J.$!'/(6L!!>/*!J($6'!

(6! '/#'! )#-8J#%'8$*$! %#B%8B#'*1! ">ba! )86'! [*! $*18%*1! [C! '/*!

-8)[*$!.J!1$(Z*6! (-! '/*! 6C6'*)L! ! +J! '/*$*!#$*!EeF!1$(Z*6H! '/*-! '/*!

">ba!(6!1(Z(1*1![C!EeFL!!>/(6!)*#-6!.-*!.J!'/.6*!EeF!&3&fa5!1$(Z*6!

:(BB!J#(B!*Z*$C!RHEMF!/.8$6!.$!.-*!1$(Z*!J#(B8$*!*Z*$C!g!'.!Q!).-'/6H!

:/(%/!(6!#!0$*''C!%.)J.$'(-,!Lgh!J#(B8$*!$#'*L! !a.$!&3>3!'/#'!1$.06!

'.!#00$.S()#'*BC!.-*!1$(Z*!J#(B8$*!*Z*$C!GFe!1#C6L!!>/*6*!-8)[*$6!

0$.[#[BC!J**B!#![('!%.8-'*$O(-'8('(Z*!#-1!6/.8B1![#6*1!.-!$*#BO:.$B1!

$*68B'6L!

i8)*$.86!08[B(6/*1! 6'81(*6!*S0.6*!#!)8%/! B.:*$!0$#%'(%#B!">ba!

J.$! =446L! ! >/*! .-*!).6'! .J'*-! %('*1! (6! j4(6;! a#(B8$*6! (-! '/*! 2*#B!

<.$B1_!</#'!4.*6! #-!">>a!.J! GHFFFHFFF!=.8$6!"*#-! '.! C.8j![C!

b(#-%#!&%/$.*1*$!#-1!k#$'/!k([6.-!.J!5#$-*,(*!"*BB.-!c-(Z*$6('C!

(-!@(''6[8$,/L!!

311(-,! (-! '/#'! *S'$#.$1(-#$(BC! $#0(1! #--8#B! 6'.$#,*! ,$.:'/! .J!

[*':**-!MF!#-1!REh!0*$!C*#$!T0*$!'/*!#-#BC6'6! +45H!k#$'-*$H!eMGH!

a.$$*6'*$H! 4&5H! #-1! .'/*$6XH! 0$.^*%'6! (-'.! #! 6*$(.86! +>! 0$.[B*)L!!

>/#'! 0$.[B*)! (6! 8-(-'*-1*1H! 8-:#-'*1! 1#'#! B.66H! :/(%/! (6! -*Z*$!

*Z*$!#!,..1! '/(-,L! !".6'! 6'.$#,*!0$.6!#$*! '/(-;(-,! $(,/'!-.:!'/#'!

'/(6!%#--.'![*!)8%/!.J!#!0$.[B*)![*%#86*!'/#']6!:/#'!23+4!6.BZ*6L!!

3J'*$! #BBH! '/#'! (6! '/*! +>! %.-Z*-'(.-#B! :(61.)L! ! 2*,$*''#[BCH! #6! (6!



! ! <=+>?!@3@?2!A!+,-.$*!'/*!+)0*-1(-,!23+4!5#'#6'$.0/*!#'!7.8$!9:-!2(6;!

!

4$#,.-!&B#C*$!5.-68B'(-,!A!DE!EFGG! ! N!

.J'*-!'/*!%#6*H!%.-Z*-'(.-#B!:(61.)!(6!8-*Y8(Z.%#BBC!:$.-,L!

1B!671"!&4+#$/0&'$)!4#&>)+3-!
>/*!J($6'!$8B*!.J!6'.$#,*!(6!6()(B#$!'.!1.%'.$6!=(00.%$#'(%!.#'/_!U4.!-.!/#$)VL!!23+4!(6!-.!B.-,*$!)**'(-,!

'/(6! Z*$C! [#6(%! 0$(-%(0B*L! ! 23+4! %.)[(-*6!)8B'(0B*!=446! (-'.! #! 6(-,B*! B.,(%#B! 8-('L! !</*-! #!=44! J#(B8$*!

.%%8$6H!'/*!1#'#!J$.)!'/#'!J#(B*1!=44!.$!)8B'(0B*!=446!(6!$*%$*#'*1!J$.)!0#$('C!.$!%.0(*1!J$.)!#!)($$.$H!

1*0*-1(-,!.-!23+4!6*'!'C0*!T6**!300*-1(S!3!.-!23+4!6*'6XL!!+'!1.*6-]'!)#''*$!:/(%/!'C0*!.J!23+4!.$!0#$('C!

(6![*(-,!8'(B(\*1H!#!=44!J#(B8$*!$*Y8($*6!'/*!1#'#![*!$*[8(B'! (-!6.)*!)#--*$L! !3-1!$*[8(B16!/#Z*![*%.)*!

Y8('*!8,BCL!

</*-!=44!1*-6('C!:#6!QkbH! $*[8(B16!.%%8$$*1! (-!)(-8'*6L! ! &'.$#,*! 6C6'*)!0*$J.$)#-%*! ()0#%'6!:*$*!

)(-()#BL!!2(6;!.J!1#'#!B.66!:#6!)(-()#BL!!<('/!%8$$*-'!=44!1*-6('(*6!#'!N>b!#-1!,$.:(-,!'.!e>b![C!'/*!*-1!

.J!EFGGH!$*[8(B16!'#;*!Y8('*!#![('!).$*!'()*H!6'.$#,*!6C6'*)!0*$J.$)#-%*!/('6!#$*!1*Z#6'#'(-,H!#-1!1#'#!

B.66!$(6;!(6!*S0.-*-'(#BBC!/(,/*$L!!!>#;*!'/*!*S#)0B*!.J!#!E>b!=44!(-!#!%.)).-!23+4OM!,$.80L!!+-6'*#1!.J!

)(-8'*6H! '/*! $*[8(B1! '#;*6! #00$.S()#'*BC! MF! '.! RF! /.8$6! (J! (']6! 6*'! #6! #! /(,/! 0$(.$('CL! ! b8'H! /(,/!

0$(.$('(\#'(.-!$*18%*6!6'.$#,*!6C6'*)!0*$J.$)#-%*![C!#6!)8%/!#6!MFh!.$!*Z*-!).$*L!!a*:!+>!.$,#-(\#'(.-6!

%#-! '.B*$#'*! '/#'! )8%/! 6'.$#,*! 6C6'*)! 0*$J.$)#-%*! $*18%'(.-! J.$! E! #-1! l! 1#C6L! ! >/*$*J.$*H! $*[8(B1!

0$(.$('(\#'(.-! (6! .J'*-! 6*'! #6! #! [#%;,$.8-1! '#6;! $*18%(-,! '/#'! 0*$J.$)#-%*! 0*-#B'C! '.! ).$*! '.B*$#[B*!

B*Z*B6L! !</(B*! '/(6! *B()(-#'*6!).6'! .J! '/*! -*,#'(Z*! 0*$J.$)#-%*! ()0#%'! .-! '/*! 6'.$#,*! 6C6'*)H! ('! #B6.!

B*-,'/*-6!'/#'!$*[8(B1!'()*![C!#6!)8%/!#6!Pm!.$!PFFh!'.!).$*!'/#-!E!:**;6L!!>/#']6!).$*!'/#-!E!:**;6!

:/*-!#! 6*%.-1!=44! J#(B8$*!.$!8-O$*%.Z*$#[B*! $*#1!*$$.$! Tc2?X! (-! '/#'!23+4!,$.80!:(BB! %#86*! %.)0B*'*!

1#'#!B.66!(-!'/*!,$.80L!!!!

>/*!0.'*-'(#B!.J!#!E

-1

!=44!J#(B8$*!.$!c2?!(6!#-!*S'$#.$1(-#$(BC!/(,/!$(6;![#6*1!

.-! '/*! (-186'$C]6! /(6'.$(%#B! *S0*$(*-%*! '/#'! :/*-! #-! =44! J#(B6H! ('! (6! Y8('*!

%.)).-! J.$! #! 6*%.-1!=44! '.! J#(B! .$! c2?! '.! .%%8$!:('/(-! '/#'! 6#)*! 23+4!

,$.80!(-!#!$*B#'(Z*BC!6/.$'!0*$(.1!.J!'()*L!!!+']6!*#6C!'.!8-1*$6'#-1!:/CL!>/*!

=446!#$*!868#BBC!'/*!6#)*!#,*L!!&.!:/*-!.-*!=44!J#(B6!('!(6!).$*!B(;*BC!'/#'!

#-.'/*$!=44!:(BB! #B6.! J#(BL! !48$(-,! '/*! $*[8(B1H! *Z*$C!=44!:('/(-! '/*!23+4!

,$.80! (6! 6'$*66*1! #6! '/*! 1#'#! (6! [*(-,! $*[8(B'! J$.)! '/.6*! 1$(Z*6! #B6.!

(-%$*#6(-,!'/*!B(;*B(/..1!.J!#-.'/*$!=44!J#(B8$*!.$!c2?L!!!c2?6!(-%$*#6*!.Z*$!

'()*![*%#86*!.J!#!0/*-.)*-.-!%#BB*1![('!$.'L!!b('!$.'!(6!:/*-!=446!#%Y8($*!

B#'*-'!1*J*%'6!.Z*$!'()*!J$.)![#%;,$.8-1!$#1(#'(.-H!:*#$H!186'H!*'%L!!b('!$.'!

%#86*6!1#'#!$*[8(B16!'.!J#(BL!!"#-C!6'.$#,*!6C6'*)6!/#Z*!()0B*)*-'*1!6.)*!

Z#$(#'(.-! [#%;,$.8-1! 6%$8[[(-,! '/#'! $*#16H! Z*$(J(*6H! #-1! %.$$*%'6! U[('! $.'V!

[*J.$*! ('!%#-!%#86*!c2?6L! !=.:*Z*$H!6%$8[[(-,!'#;*6!6C6'*)!$*6.8$%*6!'/#'!

#$*! -.'! ())8-*! '.! '/*! %#0#%('C! #-1! 0*$J.$)#-%*! 1C-#)(%6! .J! '/*! =44L!!

".$*!%#0#%('C![C!-*%*66('C!$*Y8($*6!).$*!'()*!'.!6%$8[L! !3,#(-H!6.)*'/(-,!

'/#'!'..;!)(-8'*6!.$!/.8$6!(-!'/*!0#6'!(6!-.:!)*#68$*1!(-!1#C6H!:**;6H!*Z*-!

).-'/6!T1*0*-1(-,!#,#(-!.-!6C6'*)!0$(.$('(\#'(.-XL!!>/(6!8-(Z*$6*!(6!#!%B.6*1!

B..0!6C6'*)!:/*$*!'/*$*!#$*!#B:#C6!'$#1*.JJ6L!!!!

i.! .-*! B(;*6! '.! B.6*! 1#'#H! :/(%/! (6! :/C! 23+4OR! :('/!

1.8[B*!0#$('C!/#6![*%.)*!(-%$*#6(-,BC!0.08B#$L!!4.8[B*!

0#$('C!0$*Z*-'6!1#'#!B.66!(-!'/*!*Z*-'!.J!#!6*%.-1!=44!

J#(B8$*!.$!c2?!18$(-,!#!$*[8(B1L!!>/*!6*%.-1!0#$('C!1.*6!

-.'! %.)*! J.$! J$**L! ! >/*! %.6'! %.)*6! J$.)! #11('(.-#B!

.Z*$/*#1!'/#'!$*18%*6!6'.$#,*!6C6'*)!0*$J.$)#-%*!#6!

:*BB! #6! B*66! 86#[B*! 6'.$#,*! T23+4OM! 'C0(%#BBC! $*18%*6!

86#[B*!6'.$#,*![C!EF!'.!EMhh!:/*$*#6!23+4OR!$*18%*6!

86#[B*! 6'.$#,*![C!EM! '.!NMhXL! ! +'!1.*6!-.'! 6'.0! '/*$*L!!

>/*! #11('(.-#B! 0#$('C! $*18%*6! 6'.$#,*! 6C6'*)! :$('*!

0*$J.$)#-%*L! !a($6'! J#(B*1!=44!$*[8(B16!/#Z*!'/*!6#)*!

.$! :.$6*! ()0#%'! #6! 23+4OM! .-! '/*! 6'.$#,*! 6C6'*)]6!

0*$J.$)#-%*L! 3-1! :/*-! '/#'! 6*%.-1! =44! /#6! '.! [*!

$*[8(B'! %.-%8$$*-'BCH! 6'.$#,*! 6C6'*)! 0*$J.$)#-%*!

671"CD!



! ! <=+>?!@3@?2!A!+,-.$*!'/*!+)0*-1(-,!23+4!5#'#6'$.0/*!#'!7.8$!9:-!2(6;!

!

4$#,.-!&B#C*$!5.-68B'(-,!A!DE!EFGG! ! e!

0B8))*'6!*Z*-! J8$'/*$!:/(B*! $*[8(B1! '()*6! ,$.:!*Z*$! B.-,*$! (-%$*#6(-,! '/*! $(6;!.J! #!N

$1

!=44! J#(B8$*!.$!

c2?L!!!3-1!6/.8B1!'/#'!N

$1

!=44!(-!'/*!23+4!,$.80!J#(B!.$!68JJ*$!#!c2?H!.-%*!#,#(-!1#'#!(6!B.6'!B*#1(-,!6.)*!

Z*-1.$6!'.!#1Z.%#'*!6'$(0*1H!'$(0B*H!.$!'(*$*1!0#$('C!23+4L!!?#%/!0#$('C!6'$(0*!#116!#11('(.-#B!.Z*$/*#1!#-1!

%.-68)*6!).$*!6'.$#,*!$*6.8$%*6!:/(B*!.-BC!)#$,(-#BBC!1*%$*#6(-,!'/*!$(6;!.J!1#'#!B.66L!!!

a.$!+>!0$.J*66(.-#B6!'/(6!0#$('C!b#-1O3(1!.-!'.0!.J!0#$('C!b#-1O3(1![*%.)*6!B#C*$6!.J!%.)0B*S('C!'/#'!*-1!

80!#!%.)0B(%#'*1!.0*$#'(.-#B!-(,/')#$*!#-1!:('/!#!:/.B*!B.'!B*66!86#[B*!6'.$#,*L!

! E0F+!&F!$!F$0)+5!G""!
?S#)(-(-,! '/*! .0*$#'(.-#BBC! 0$.%*66!:/*-! .-*! .$!).$*! =446! J#(B! (6! B(;*! 0**B(-,! [#%;! '/*! B#C*$6! .J! #-!

.-(.-! (-! $*Z*#B(-,! '/*! B#C*$*1! %.)0B*S('CL! ! a($6'H! '/*!=44!)86'! [*! $*0B#%*1!)#-8#BBC! T08BB*1! J$.)! '/*!

6'.$#,*!6C6'*)X!.$!$*0B#%*1!*B*%'$.-(%#BBC!J$.)!#-!(1B*!0..B!.J!=446L!!+J!*B*%'$.-(%#BBC!$*0B#%*1H!'/*!J#(B*1!

=44!)86'!*Z*-'8#BBC![*!)#-8#BBC!0/C6(%#BBC! $*0B#%*1!#'! 6.)*!0.(-'! (-! '/*! J8'8$*L! !2*,#$1B*66!.J!:/*-!

'/#'!=44!(6!)#-8#BBC!$*0B#%*1H!'/*$*!(6!#!/(,/!0$.[#[(B('C!.J!/8)#-!*$$.$!:/*-!'/*!:$.-,!=44!(6!08BB*1L!!

=.:!.J'*-!(6!'/*!:$.-,!=44!$*0B#%*1W!!+'!/#00*-6!).$*!J$*Y8*-'BC!'/#-!*S0*%'*1L!!</*-!('!.%%8$6H!'/*$*!

:(BB! [*! 1#'#! B.66! (-! #! 23+4OM! ,$.80! .$! #! 1.8[B*! =44! $*[8(B1! (-! #! 23+4OR! .$! [*''*$H! %$(00B(-,! 6C6'*)!

0*$J.$)#-%*L!

9-%*!'/*!J#(B*1!=44!(6!08BB*1!#!%/#(-!.J!.:-*$6/(0!)86'![*!1.%8)*-'*1!J$.)!'/*!'()*!(']6!$*).Z*1!J$.)!

'/*!6'.$#,*!6C6'*)!'.!'/*!0.(-'!(-!'()*!:/*-!('!(6!*('/*$!1*6'$.C*1!.$!6*%8$*BC!:(0*1L!!>/*!1.%8)*-'#'(.-!

)86'!(-%B81*_!!

• </#'!1#'#!(6!.-!'/*!=44`!

• </.!/#-1B*1!'/#'!=44!#-1!J.$!/.:!B.-,`!!

• =.:!'/*!=44!:#6!6*%8$*1!.$!-.'!6*%8$*1!J.$!*Z*$C!)(-8'*!('!:#6!.8'6(1*!'/*!6'.$#,*!6C6'*)`!!

• </.!/#1!#%%*66!'.!'/*!=44!#-1!J.$!/.:!B.-,!*Z*-!(J!'/*C!1(1!-.'!1($*%'BC!#%%*66!('`!!

• 3-1!'/*!0$.%*66!(-!:/(%/!'/*!=44!:#6!1*6'$.C*1!.$!$*%.-1('(.-*1L!!

>/(6!(6!#!'*1(.86!)#-8#BBC!(-'*-6(Z*!'#6;!'/#']6!#![('!B*66!6*Z*$*!(J!'/*!=44!(6!*-%$C0'*1L!!

b8'!#J'*$!#BB!.J!'/#'!0#(-6'#;(-,!*JJ.$'!('!'8$-6!.8'!'/#'!)8%/!.J!('!(6!J.$!-#8,/'L!!>/(6!(6![*%#86*!'/*!Z#6'!

0$*0.-1*$#-%*!.J! J#(B*1!=446!6*-'![#%;! '.! '/*! J#%'.$C! J.$!#-#BC6(6!.$!*$#68$*! T6.)*:/*$*![*':**-!RP!

#-1!QFh!0*$!&*#,#'*!#-1!<4X!$*0.$'!'/#'!'/*!=44!(6!,..1L!!+-!.'/*$!:.$16H!'/*($![*-%/!'*6'(-,!J.8-1!-.!

J#(B8$*L!!!n#)*-'#[BCH!'/(6!1(6%.Z*$C!/#00*-6!#J'*$!'/*!6'.$#,*!6C6'*)!J#(B*1!'/*!=44H!/#1!'/*!=44!08BB*1!

T#668)(-,!'/*!6*$Z(%*!'*%/!1(1!-.'!#%%(1*-'#BBC!08BB! '/*!:$.-,!=44!%#86(-,!).$*! (668*6XH! $*%.-6'$8%'*1!

'/*!1#'#H!#-1!1.%8)*-'*1!'/*!%/#(-!.J!.:-*$6/(0L!!>/#']6!#!B.'!.J!.0*$#'(.-#B!/*#1#%/*6!J.$!o-.!'$.8[B*!

J.8-1L]!

! (/&#+5!"$/$!0-!(<$)0'%!6$405)*=!(/&#$%+!7530'-!$#+!H&/!
</*$*#6!6'.$*1!1#'#!(6!,$.:(-,!#'!'/*!0$*Z(.86BC!)*-'(.-*1!$#-,*!

.J!MF!'.!REh!'/*!-8)[*$!.J!6'.$#,*!#1)(-6!)#-#,(-,!'/#'!1#'#!(6!

,$.:(-,!Z*$C! 6B.:BC!.$!-.'!#'!#BBL! !c-B(;*! 6'.$#,*!6C6'*)6H!0*.0B*!

1.! -.'! 6%#B*L! ! @*.0B*! /#Z*! /#$1! J(S*1! B()('6! .-! '/*! -8)[*$! .J!

1(6%$**'! '#6;6! '/*C! %#-! %.)0B*'*! (-! #! ,(Z*-! 0*$(.1! .J! '()*L! ! +45!

%.-6*$Z#'(Z*BC!0*,6!'/*!'.'#B!#).8-'!.J!6'.$*1!1(,('#B!1#'#!(-!EFEF!

:(BB![*!p!NM!\*''#[C'*6H!:/(%/!(6!NM!b(BB(.-!'*$#[C'*6L! !>/*!-8)[*$!

.J! 6'.$#,*! #1)(-6H! '/*C! 0*,! #'! [*(-,! .-BC! eFh!).$*! '/#-! '/*$*!

:*$*!(-!EFFQL!!>/#']6!#!0$.[B*)!L!

>/*!+>!%.0(-,!)*%/#-(6)!.J!()0B*)*-'(-,![(,,*$!#-1![(,,*$!=446!

(6! $8--(-,! .8'! .J! ,#6L! ! >/*! ,$.:'/! (-!=44! %#0#%('C! '*%/-.B.,C! (6!

6B.:(-,! #-1! -.! B.-,*$! 1.8[B(-,! C*#$! .Z*$! C*#$L! ! +-! EFFQ! '/*!

#Z*$#,*! B#$,*! %#0#%('C! 1$(Z*! :#6! G>b`! (-! EFGF! E>b`! (-! EFGG! (']6!

B..;(-,!).$*!B(;*!N>bL!!>/#']6!-.'!#!1.8[B(-,!.J!%#0#%('C`!('!(6!#!MFh!

(-%$*#6*L! !>/*!-*S'!,*-*$#'(.-!.J!=446! (6!0$.^*%'(-,! '.![*!e>b!.$!

.-BC! #! NNh! (-%$*#6*L! +'! #00*#$6! '/*! '()*J$#)*6! [*':**-! =44!

%#0#%('C! (-%$*#6*6! (6! B*-,'/*-(-,! [*C.-1! '/*! %8$$*-'! GEO).-'/!



! ! <=+>?!@3@?2!A!+,-.$*!'/*!+)0*-1(-,!23+4!5#'#6'$.0/*!#'!7.8$!9:-!2(6;!

!

4$#,.-!&B#C*$!5.-68B'(-,!A!DE!EFGG! ! M!

:(-1.:L! !>/(6!)*#-6!).$*!=446!'.!)**'!#00B(%#'(.-!6'.$#,*!%#0#%('C!,$.:'/!1*)#-16L! !".$*!=446!q!

).$*_!!

• =44!J#(B8$*6H!68[6*Y8*-'!$*[8(B16H!#-1!1#'#!B.66`!!

• 2#%;!60#%*!#-1!JB..$!60#%*`!

• @.:*$!#-1!%..B(-,`!

• 5#0?S!#-1!90?SL!

=446! :(BB! [*! J#(B(-,! ).$*! Y8(%;BC! '/#-! '/*C! %#-! 0.66([BC! [*! $*[8(B'! :('/! '$#1('(.-#B! 23+4L! ! &C6'*)!

0*$J.$)#-%*!:(BB! $#0(1BC! 1*%B(-*! 1$#)#'(%#BBC! #-1! 1#'#! B.66! :(BB! [*! #! %.-6(6'*-'! $*#B('CL! ! 3-1! ('! (6! .-BC!

,*''(-,!:.$6*L!

! B*40<$)!I&#;$#&.'5-!$'5!I2*!B2+*!J$0)!
&'.$#,*! #1)(-6! #$*! -.'! ,.(-,! '.! 6('! [#%;! #-1! :#('! J.$! 1#'#! '.! [*! B.6'! (J! '/*C! %#-! /*B0! ('L! >/*C! :(BB!

()0B*)*-'!:.$;#$.8-16L! ! >/*! J($6'! (6! '.!)($$.$! '/*!1#'#L! ! >/(6!0$.Z(1*6!#! J8BB! %.0C!.-!#-.'/*$!1$(Z*!.$!

23+4!6*'!'/#'!%#-![*!%.0(*1![#%;!:/*-!#!=44!J#(B6L!!>/(6!,$*#'BC!60**16!80!$*[8(B16`!/.:*Z*$H!'/*$*!(6!6'(BB!

'/*!$(6;!'/#'!(J!#!6*%.-1!=44!J#(B6!'/#'!('!%.8B1![*!'/*!)($$.$!#-1!1#'#!B.66L!!!

>/#'! B*#16! '.! #-.'/*$!:.$;#$.8-1! ()0B*)*-'#'(.-! .J! U&-#06/.'6VL! ! &-#06/.'6! 0$.Z(1*! #! 0.(-'O(-O'()*!

%.0C!.J!'/*!1#'#!'/#'!%#-![*!%.0(*1!1($*%'BCL!!>/*!J$*Y8*-%C!.J!6-#06/.'6!(6!1*0*-1*-'!.-!'/*!#).8-'!.J!

1#'#! '/#'! %#-! [*! B.6'! (-! '/*! *Z*-'! .J! #! J#(B8$*L! ! 5.0C! .J! '/*! 1#'#! (6! )(6B*#1(-,L! ! &-#06/.'6! '.1#C! #$*!

0$()#$(BC!%.0CO.-O:$('*!T59<X!.$!$*1($*%'O.-O:$('*!

T29<XL! ! b.'/! 'C0*6!1.!-.'! #%'8#BBC! %.0C! '/*!1#'#!

.-!6-#06/.'L!!>/*C!%.0C!'/*!)*'#1#'#!#-1!0.(-'!'.!

'/*! .$(,(-#B! 1#'#! 8-'(B! '/*! 1#'#! %/#-,*6L! ! >/(6!

*-#[B*6! 6-#06/.'6! '.! [*! #B).6'! (-6'#-'#-*.86!

:/(B*! B..;(-,! #-1! J**B(-,! #-1! #%'(-,! B(;*! #! $*#B!

%.0CH![8'!('!$*#BBC!(6!-.'L! !a.$!%.0CO.-O:$('*!#6!'/*!

1#'#! %/#-,*6H! ('! %.0(*6! '/*! .$(,(-#B! 1#'#! '/#']6!

[*(-,!%/#-,*1!'.!#!-*:!Z.B8)*H![8'!-.'!8-'(B!'/*!1#'#!%/#-,*6L!!a.$!$*1($*%'O.-O:$('*H!.-BC!'/*!%/#-,*6!

#$*!%.0(*1!#-1!(']6!%.0(*1!.-!'/*!6#)*!Z.B8)*L!!i*('/*$!J.$)!

.J!6-#06/.'!%#-!,8#$#-'**!#!%.0C!.J!1#'#!'/#'!(6!B.6'L!!

>/*! -*S'! B#C*$! .J! :.$;#$.8-1! (6! '.! $*0B(%#'*! '/*! 1#'#! '.!

#-.'/*$! Z.B8)*! .$! 6'.$#,*! 6C6'*)! 0*$(.1(%#BBCL! ! >/*! ).6'!

%.)).-! J.$)! (6! '.! $*0B(%#'*! .-*! .$! ).$*! .J! '/*! 6-#06/.'6L!!

2*0B(%#'(.-!$*Y8($*6!'/#'!'/*!1#'#!#%'8#BBC![*!%.0(*1H!-.'! ^86'!

'/*! 0.(-'*$6L! ! </(%/! J(-#BBC! 0$.Z(1*6! #! 1*%*-'! #).8-'! .J!

0$.'*%'(.-!#,#(-6'!1#'#!B.66H!*S%*0'!#'!#!Z*$C!6'**0!%.6'L!!!

?#%/! B#C*$! .J! 0$.'*%'(.-! $*18%*6! '/*! #).8-'! .J! 86#[B*! 1#'#!

:('/(-! '/*! 6'.$#,*! 6C6'*)! .$! 6C6'*)6! $*Y8($(-,! ).$*! =446H! $#%;6H! (-J$#6'$8%'8$*H! 6'.$#,*! 6C6'*)6H!

-*':.$;!6:('%/*6H!%#[B*6H!%.--*%'.$6H!JB..$!60#%*H!0.:*$H!%..B(-,!#-1!%.6'L!!3-1!(-!'/*!*-1H!'/*$*!(6!6'(BB!

'..!)8%/! $(6;!.J!1#'#! B.66! '/#'! B*#16! '.! '/*!-*S'! B(-*!.J!1*J*-6*H![#%;80H! $*%.Z*$CH!#-1! $*6'.$*! Tbc22X!

'*%/-.B.,CL!

bc22![#%;6!80!'/*!1#'#!*('/*$!'/$.8,/!'/*!#00B(%#'(.-!6*$Z*$6H!1*6;'.06H!#-1!B#0'.06!%$*#'(-,!'/*!1#'#H!.$!

1($*%'BC!J$.)!i3&!6C6'*)6!Z(#!i4"@L!!bc22!(6!'/*!B#6'!B(-*!.J!1*J*-6*!#BB.:(-,!1#'#!'.![*!$*%.Z*$*1!#-1!

$*6'.$*1! J$.)! #! [#%;80L! ! >/(6! 'C0*! .J! $*%.Z*$C! #-1! $*6'.$*! (6! )#-8#BBC! (-'*-6(Z*! #-1! Y8('*! '()*!

%.-68)(-,L!!311('(.-#BBCH!(J!('!(6!6'.$*1!.-!'#0*H!/(6'.$(%#B!1#'#!68,,*6'6!'/*$*!(6!6'(BB!#!NFh!%/#-%*!'/#'!'/*!

1#'#!:(BB!-*Z*$![*!$*%.Z*$*1!.$!$*6'.$*1L!

! I2$/!7>&./!(("-!$-!$'!7)/+#'$/0A+!/&!G""-K!
>/*! #1Z#-'#,*! .J! aB#6/! &&46! (6! 0*$J.$)#-%*L! 2#-1.)! +9@&! #-1! '/$.8,/08'! #$*! )8B'(0B*! .$1*$6! .J!

)#,-('81*!J#6'*$!'/#-!=446L! ! +9@&!#$*!)*#68$*1!(-!'*-6!.J!'/.86#-16!.J!$#-1.)!+9@&!Z6L!/8-1$*16!J.$!

=446L! !>/*!1.:-6(1*!'.!aB#6/!&&46!(6!%.6'L! ! +J!'/*!(668*!(6!0*$J.$)#-%*H!&&46!#$*!#!6.B(1!6.B8'(.-L! ! +J!'/*!

(668*!(6!%#0#%('CH!#6!('!(6!$#0(1BC![*%.)(-,!J.$!8-6'$8%'8$*1!1#'#H!$(%/!)*1(#H!*'%LH!&&46!#$*!)8%/!'..!%.6'BC!

'.![*!#!%#0#%('C!0B#CL!!3-1!aB#6/!&&4!$*B(#[(B('C!(6!6'(BB![*(-,!1*'*$)(-*1L!!@$*B()(-#$C!1#'#!T#-1!'/*$*!(6!-.'!

,9I!

69I!



! ! <=+>?!@3@?2!A!+,-.$*!'/*!+)0*-1(-,!23+4!5#'#6'$.0/*!#'!7.8$!9:-!2(6;!

!

4$#,.-!&B#C*$!5.-68B'(-,!A!DE!EFGG! ! R!

*-.8,/! 1#'#! '.! [*! 1*J(-('(Z*X! (-1(%#'*6! #! 6()(B#$! $*B(#[(B('C! '.! =446H! :/(%/! )*#-6! 6()(B#$! J#(B8$*6! #-1!

$*[8(B16L! ! >/*! ,..1! -*:6! (6! '/#'! $*[8(B16! #$*! )*#68$#[BC! J#6'*$L! ! >/*! [#1! -*:6! (6! '/#'! .$,#-(\#'(.-6!

1*0B.C(-,! &&46! '*-1! '.! 86*! ).$*! /(,/! %#0#%('C! =446! '.! )#;*! 80! J.$! '/*! %#0#%('C! ,#0! .-%*! #,#(-!

(-%$*#6(-,!1#'#!B.66!(668*6L!

>/*$*!/#6!'.![*!#![*''*$!:#C!'.!*B()(-#'*!.$!#'!B*#6'!)('(,#'*!'/(6!#%%*B*$#'(-,!6/.$'*-(-,!.J!)*#-'()*!'.!

1#'#!B.66!T">4nXH!*S'*-6(Z*!$*%.Z*$(*6!#-1!$*6'.$*6H!#-1!8-O$*%.Z*$#[B*!1#'#L!!a.$'8-#'*BCH!'/*$*!(6!J$.)!

3)0B(1#'#!;-.:-!#6!3)0B(&'.$L!

(/&440'%!/2+!134+'50'%!671"!,$/$-/#&42+!$/!0/-!6&&/!
3)0B(&'.$! (6! #-! .[^*%'! 6'.$#,*! 6C6'*)! J$.)! 3)0B(1#'#! T:::L#)0B(6'.$L%.)XL! 9[^*%'! 6'.$#,*! %.)[(-*6!

1#'#!:('/!$(%/!)*'#1#'#!(-!.$1*$!'.!0$*6*$Z*!(-J.$)#'(.-!#[.8'![.'/!'/*!%.-'*S'!#-1!'/*!%.-'*-'!.J!'/*!
1#'#L!!bC!6'.$(-,!'/*!1#'#H!)*'#1#'#H!#-1!(-1*S!'.,*'/*$!#6!#!6(-,B*!.[^*%'!*B()(-#'*6!6%#B(-,![.''B*-*%;6!

#-1!)#;*6!.[^*%'!6'.$#,*!J#$!).$*!6%#B#[B*!'/#-!i3&!.$!&3i!6'.$#,*L!!

</#'!)#;*6!3)0B(&'.$!1(JJ*$*-'!J$.)!).6'!.'/*$!6'.$#,*!6C6'*)6!Ti3&H!&3iH!.$!.[^*%'X!(6!'/#'!('!1.*6!-.'!

86*!23+4!.$!$*Y8($*!#-C!J.$)!.J!$*0B(%#'(.-L!!+'!8'(B(\*6!#!%.)0B*'*BC!1(JJ*$*-'!1#'#!0$.'*%'(.-!'*%/-.B.,C!

%#BB*1!?$#68$*!5.1*6L! !?$#68$*!%.1*6! T#L;L#L! J.$:#$1!*$$.$!%.$$*%'(.-!%.1*!.$!a?5X!*JJ(%(*-'BC! 6'.$*6!#-1!

0$.'*%'6!1#'#L! !?$#68$*!%.1*6!'$#-6J.$)!#!1#'#!.[^*%'! TJ(B*6!.$![B.%;6X! (-'.!#! B.-,*$!)*66#,*!T'C0(%#BBC!#!

B(-*#$!*Y8#'(.-X!:('/!U"#!1#'#![B.[6!68%/!'/#'!'/*!.$(,(-#B!.[^*%'!%#-![*!$*%.Z*$*1!J$.)!#!68[6*'!.J!'/*!"!
1#'#![B.[6L!

3)0B(&'.$! B*Z*$#,*6! ?$#68$*! 5.1*! *S0*$'(6*! '.! 1*B(Z*$! ':.! 8-(Y8*! '*%/-.B.,(*6_! b('&0$*#1! #-1!

b('4C-#)(%6!(-!%B86'*$*1!-.1*6!%#BB*1!6'.$#,*![$(%;6L!

! L0/(4#+$5!
b('&0$*#1!1(6'$([8'*6!#-1!6'.$*6!1#'#!$*18-1#-'BC!#%$.66!#!B#$,*!-8)[*$!.J!1(6;6!B.%#BBC!.$!,*.,$#0/(%#BBC!

1(6'$([8'*1L  ?#%/!1#'#!.[^*%'! (6!1(Z(1*1! (-!#!-8)[*$!.J!%/8-;6L!>/*6*!%/8-;6!#$*!%.-Z*$'*1!'.!#! B#$,*$!

-8)[*$! .J! %/*%;! [B.%;6L! b('&0$*#1! $*#16! (-! $*#BO'()*! '/*! .$(,(-#B! 1#'#! .[^*%'! J$.)! #! 68[6*'! .J! %/*%;!

[B.%;6! #6! 6..-! #6! '/*! 1*6(,-#'*1! 68JJ(%(*-'! -8)[*$6! .J! '/*)! #$*! $*'$(*Z*1L! 3-1! ('! 1.*6-]'!)#''*$! '/*!

.$1*$!.J!$*'$(*Z#BH!.$!:/(%/!%/*%;![B.%;6!:*$*!$*'$(*Z*1H!.$!*Z*-!J$.)!:/(%/!.J!'/*!1(6;6!.$!-.1*6!'/*!1#'#!

:#6!$*'$(*Z*!J$.)H!('!(6!6'(BB!$*#1#[B*!(-!$*#BO'()*L!!3!,..1!#-1!6'(BB! ()0*$J*%'!#-#B.,C!:.8B1![*!#!&81.;8!

08\\B*L! !</*-! #! 68JJ(%(*-'! -8)[*$! .J! J(*B16! #$*! J(BB*1H! '/*! $*)#(-(-,! J(*B16! %#-![*! $*%#B%8B#'*1!:('/.8'!

/#Z(-,!'.!$*#1!#BB!1#'#L!!>/*![*#8'C!.J!'/(6!'*%/-.B.,C!(6!('6!J#(B8$*!'.B*$#-%*!JB*S([(B('C!(6!86*$!1*'*$)(-*1!

[C!1#'#!6*'L!

• >/*!)(-()8)!-8)[*$!.J!1(6;6!$*Y8($*1!(-!'/*!1#'#!60$*#1!

• >/*!-8)[*$!.J!6()8B'#-*.86!J#(B8$*6!(-!'/(6!60$*#1!'/#'!1#'#!-**16!'.![*!#[B*!'.!68$Z(Z*!

734)0(/&#!(*-/+3!



! ! <=+>?!@3@?2!A!+,-.$*!'/*!+)0*-1(-,!23+4!5#'#6'$.0/*!#'!7.8$!9:-!2(6;!

!

4$#,.-!&B#C*$!5.-68B'(-,!A!DE!EFGG! ! P!

• >/*!,*.,$#0/(%#B!60$*#1!$8B*6!

3)0B(&'.$! B*Z*$#,*6! ('6! [8(B'O(-! *S0*$'(6*! '.! .0'()(\*! 1#'#! #Z#(B#[(B('CH! 0*$J.$)#-%*H! #-1! #%%*66([(B('C!

[#6*1!.-!'/*6*!0#$#)*'*$6L!!>/*!6C6'*)!6*B*%'6!:/(%/!1(6;6!1#'#!(6!6'.$*1`!.0'()#B!1#'#!60$*#1!#%$.66!'/*!

#Z#(B#[B*! 1(6;6! #-1! '/*($! B.%#'(.-6H!:/(B*!)(-()(\(-,! '/*! -*,#'(Z*! ()0#%'! .J! #! %.)0.-*-'! J#(B8$*L! ! >/(6!

6#J*,8#$16!1#'#!#Z#(B#[(B('CL!</*-! '/*$*! (6! #!=44! J#(B8$*H!3)0B(&'.$! #8'.)#'(%#BBC! $*%.-J(,8$*6! ('6*BJ! '.!

6'.$*!-*:!(-%.)(-,!1#'#!#%%.$1(-,!'.!#-!#B'*$-#'(Z*!60$*#1!.J!#Z#(B#[B*!1(6;6H!#6!1*J(-*1!(-!'/*!86*$6!1#'#!

6*'!0.B(%(*6L!

b('&0$*#1!(6!6(,-(J(%#-'BC!).$*!=44!J#(B8$*!$*6(6'#-'!'/#-!#-C!J.$)!.J!23+4L!!</*-!b('&0$*#1!(6!6*'!80!'.!

'.B*$#'*!80!'/$.8,/!J.8$!TeX!=44!J#(B8$*6!('!(6!GFHFFF!'()*6!B*66!B(;*BC!'.!B.6*!1#'#!'/#-!23+4ORL!!>/#']6!J.8$!

.$1*$6!.J!)#,-('81*![*''*$L! !=44! J#(B8$*6! #$*!-*Z*$!8$,*-'L! ! ?Z*-! (J! #! '*%/-(%(#-!#%%(1*-'#BBC!08BB6! '/*!

:$.-,!=44!18$(-,!$*0B#%*)*-'H!('!(6!#!-.-O*Z*-'L!

b('&0$*#1!(6!(-!J#%'!6.!$*6(B(*-'!'.!1#'#!B.66!'/#'!3)0B(1#'#!%#BB6!('!Uc-[$*#;#[B*!&'.$#,*VL!

! L0/"*'$30<-!
b('4C-#)(%6! (6! #! 0(*%*! .J! 6.J':#$*! .$! #,*-'! '/#'! $8-6! .-! *#%/! #-1! *Z*$C! 3)0B(&'.$! -.1*!

T/''0_ff:::L#)0B(6'.$L%.)f&'.$#,*ri.1*XL!!+'!*-#[B*6!3)0B(&'.$!6%#B#[(B('C!J$.)!'*$#[C'*6!'.!0*'#[C'*6!

'.!*S#[C'*6!*Z*-!\*''#[C'*6L! !b('4C-#)(%6!).-('.$6!'/*!#Z#(B#[B*!6'.$#,*!60#%*!.-!*#%/!-.1*L!36!=446!

#$*! %.-68)*1! :('/! 1#'#H! '/*! b('&0$*#1! #,*-'! :(BB! #8'.)#'(%#BBC! ,*-*$#'*! -*:! 60$*#16! .-! 1(6;6! :('/!

#Z#(B#[B*!%#0#%('CH!'$#-60#$*-'BCH!:('/.8'!$*Y8($(-,!#-C!Z($'8#B!1(6;!$*%.-J(,8$#'(.-L!!!

b('4C-#)(%6! /#6! 8-(Y8*! #1Z#-%*1! #8'.)#'*1! .8'O.JO[#-1! 6'.$#,*! )#-#,*)*-'! J8-%'(.-6L! ! ! +'! :(BB!

%.-'(-8.86BC! #66*66! 6'.$*1! 1#'#! .[^*%'! (-'*,$('C! Z*$(J(%#'(.-! '/$.8,/! 525! %/*%;68)6L! ! ! </*-! 1#'#!

[*%.)*6!%.$$80'*1!J$.)!#!:$('*!*$$.$H![('!$.'!.$!'#)0*$(-,H!'/*!b('4C-#)(%6!#,*-'!:(BB!1*'*%'!'/#'!*$$.$!

#-1! 0$.#%'(Z*BC! %.$$*%'! ('! [*J.$*! ('!:.8B1! [*%.)*! #-! (668*! '.! '/*! 86*$L! !</*-! '/*$*! (6! #! 1(6;! .$! -.1*!

J#(B8$*H! '/*!#,*-'6!.-! '/*! 6'.$#,*!-.1*6!:(BB! ,*-*$#'*!#11('(.-#B!1#'#![B.%;6! $*0B#%(-,! B.6'!.$!1#)#,*1!

1#'#L! ! +'! 1.*6! '/(6! 0$.%*66(-,! %.)0B*'*BC! .8'O.JO[#-1! %#86(-,! -.! ()0#%'! .-! 6C6'*)! .$! #00B(%#'(.-!

0*$J.$)#-%*L!!2*[8(B1(-,!'/*!1#'#!(6!-.'!8$,*-'!#6!B.-,!#6!'/*!1#'#!.[^*%'!/#6!-.'!*S%**1*1!'/*!)#S()8)!

-8)[*$!.J!J#(B8$*6L!!3-1![*%#86*!)8B'(0B*!b('4C-#)(%6!#,*-'6!:.$;!(-!0#$#BB*B!'.!/*#B!'/*!1#'#H!'/*!/*#B!

'()*!(6!B(,/'*-(-,!Y8(%;!#-1!J#$!6/.$'*$!'/#-!:/#'!%.)*6!J$.)!23+4![#6*1!6C6'*)L!

b('4C-#)(%6! #11('(.-#BBC! $*).Z*6! .[6.B*'*! 1#'#! 68%/! #6! (6! B*J'! :/*-! #! 6-#06/.'! .$! %B.-*! /#6! [**-!

1*B*'*1L! 36! :('/! .'/*$! b('4C-#)(%6! J8-%'(.-6H! '/(6! 6%$8[[(-,! (6! 0*$J.$)*1! .8'O.JO[#-1! .-! '/*! 6'.$#,*!

-.1*6!/#Z(-,!-.!()0#%'!.J!86*$6!6C6'*)!0*$J.$)#-%*L! !b('4C-#)(%6!.0'()(\*6!+f9!0*$J.$)#-%*!'.:#$16!

'/*!b('n.,!%B(*-'6![C!*JJ(%(*-'BC!.$,#-(\(-,!'/*!1#'#![B.%;6L!!

>/*! ;*C! (6! '/#'! b('4C-#)(%6! ;**06! '/*! 3)0B(&'.$! 6'.$#,*! 6C6'*)! /*#B'/C! #-1! .0'()(\*1! :('/.8'! #-C!

)#-8#B!/8)#-!(-'*$Z*-'(.-6L!

,&'<).-0&'!
23+4!(6![*%.)(-,!#!6*$(.86!#-1!0#(-J8B!0$.[B*)!J.$!+>!.$,#-(\#'(.-6L!!4#'#!B.66!*Z*-'6!#$*!,$.:(-,!#'!#-!

#B#$)(-,!$#'*L!!n#C*$6!.J!%.)0B*S('C!#$*!6()(B#$!'.!08''(-,!b#-1O3(16!.-!#!/*).$$/#,*L!!+'!:(BB!J#(B!#-1!B#$,*!

#).8-'6! .J! 1#'#! :(BB! [*! B.6'L! >/*! J$*Y8*-%C! .J! '/*6*! *Z*-'6! #-1! #).8-'6! .J! 8-O$*%.Z*$#[B*! 1#'#! #$*!

,$.:(-,!J#6'*$!'/#-!/8)#-![*(-,6!%#-!)#-#,*L!!!

3)0B(&'.$!c-[$*#;#[B*!&'.$#,*! (6!#!-*:!6%#B#[B*! $*6(B(*-'! 6'.$#,*!0#$#1(,)!'/#'! 6.BZ*6! '/(6!0$.[B*)L! +'!

$*18%*6! '/*! $(6;!.J!1#'#! B.66! '.! 68%/!#! B.:!0$.[#[(B('C! TLFFPNh!.$!.-%*!*Z*$C!GeHFFF!C*#$6X! '/#'! J.$! #BB!

(-'*-'6! #-1! 08$0.6*6! (']6! *B()(-#'*1L! ! ! 3)0B(&'.$! 6'#'(6'(%#BBC! 0$.Z(1*6! #-! 8-/*#$1! .J! '*-! -(-*6! .J! 1#'#!

$*6(B(*-%*!#-1!18$#[(B('CL!!!

>/*!0$.[B*)!(6!1(JJ(%8B'L!!3)0B(&'.$!)#;*6!'/*!6.B8'(.-!6()0B*L!

a.$!).$*!1*'#(B*1!(-J.$)#'(.-H!0B*#6*!%.-'#%'_!!

(-J.K#)0B(1#'#L%.)!.$!,.!'.!:::L#)0B(1#'#L%.)L!!

$%&'(!()*!+'()&,-!.+,/!0(+12*,!13!()*!4&'"5*,6!3*"1&,!+"+783(6!+"5!9:0!&4!:,+;&"!07+8*,!9&"3'7(1";!1"!<*+=*,(&"6!>?@!!A)*!/&"3'7(1";!
B,+/(1/*!&4!CD!8*+,3!)+3! 4&/'3*5! 1"! ()*!+,*+3!&4! 3(,+(*;1/!B7+""1";6!B,&5'/(!5*=*7&B2*"(6!+"5!2+,E*(!5*=*7&B2*"(@!F1()!&=*,!DC!
8*+,3!&4!2+,E*(1";6!3+7*3!+"5!%'31"*33!*GB*,1*"/*!1"!1"4,+3(,'/(',*6!3(&,+;*6!3*,=*,6!3&4(H+,*6!+"5!=1,('+71I+(1&"6!)*J3!/&"315*,*5!&"*!
&4!()*!1"5'3(,8J3!7*+51";!*GB*,(3@!!.+,/!/+"!%*!,*+/)*5!+(!2+,/3(+12*,K2+/@/&2@!



! ! <=+>?!@3@?2!A!+,-.$*!'/*!+)0*-1(-,!23+4!5#'#6'$.0/*!#'!7.8$!9:-!2(6;!

!

4$#,.-!&B#C*$!5.-68B'(-,!A!DE!EFGG! ! g!

 

744+'50@!7M!671"!(+/!"+F0'0/0&'-!

671"C(+/!! "+-<#04/0&'! N!G""-!
4#&/+</!

(/$'5$#5!
&#!

O#&4#0+/$#*!

671"CP!
"$/$!-/#04+5!$<#&--!G""-!F&#!3$@03.3!:#0/+!4+#F&#3$'<+Q!R')0;+!&/2+#!
671"!-+/-=!/2+#+!0-!'&!$</.$)!5$/$!4#&/+</0&'Q! P! (/5!

671"CS!
(*'<2#&'&.-)*!30##&#-!$))!5$/$!F#&3!+$<2!G""!/&!$'!+@$</!5.4)0<$/+!G""!
H&!5$/$!0-!)&-/!0F!+0/2+#!G""!2$-!$!F$.)/!&#!F$0).#+Q!B*40<$))*!/2+!20%2+-/C
4+#F&#30'%!671"!)+A+)!$/!/2+!+@4+'-+!&F!)&:+#!.-$>)+!<$4$<0/*Q!

S! (/5!

671"CT!

"$/$! 4#&/+</+5! >*! ?,,! U+##&#! <&##+</0'%! <&5+-! -030)$#! /&! /2&-+! F&.'5! 0'!
"67VWQ! ! O$#0/*! G""! #+X.0#+3+'/-! 4#&4&#/0&'$)! /&! /2+! )&%! &F! G""!
'.3>+#Q!!(&3+:2$/!0'F)+@0>)+!Y!<&'-05+#$>)*!)+--!+FF0<0+'/!/2$'!671"CZ!&#!
671"CD!:0/2!)+--!4+#F&#3$'<+!Y!#+)0$>0)0/*Q!!H&/!A+#*!4&4.)$#Q!

S! (/5!

671"C[!

"$/$!0-!4#&/+</+5!$%$0'-/!/2+!F$0).#+!&F!$'*!G""!0'!$!%#&.4!&F!H\Q!!B20-!0-!
-030)$#!/&!671"CZ]!2&:+A+#=!/2+!>)&<;-!$#+!-4#+$5!$<#&--!/2+!G""-Q! !B2+!
4$#0/*! 0-! >0/:0-+! A-Q! 671"CZ! >)&<;Q! O$#0/*! #+-05+-! &'! $! -0'%)+!G""! #$/2+#!
/2$'!>+0'%!50-/#0>./+5!>+/:++'!$))!50-;-Q! !6$'5&3!:#0/+!4+#F&#3$'<+! 0-!
X.0/+!4&&#!:0/2!#$'5&3!#+$5!4+#F&#3$'<+!F$0#!$/!>+-/Q!

S! (/5!

671"C[!!
"&.>)+!
O$#0/*!

671"C[!:0/2!$!-+<&'5!>*/+!)+A+)!4$#0/*!50-;Q!!O#&/+</-!5$/$!0'!/2+!+A+'/!&F!
$!-+<&'5!G""!F$0).#+!&#!)&--!&F!/2+!4$#0/*!G""Q!!O+#F&#3$'<+!0-!3$#%0'$))*!
-)&:+#!/2$'!-/$'5$#5!671"C[Q!!G&:+A+#=!-*-/+3!4+#F&#3$'<+!<$'!5+%#$5+!
'&/0<+$>)*!0F!5.$)!G""-!$#+!#+>.0)50'%!<&'<.##+'/)*Q!

T! O#&4!

671"C^!

(030)$#! /&!671"C[=! 0/! -/#04+-!5$/$!$<#&--!3$'*!G""-! 0'!>)&<;-! 0'-/+$5!&F!
671"C[! >*/+-Q! B20-! 034#&A+-! #$'5&3! $<<+--! 4+#F&#3$'<+! &A+#! 671"C[Q!
"$/$!4#&/+</0&'!0-!4#&A05+5!$'5!>*!$!5+50<$/+5!4$#0/*!G""Q!671"C^!0-!$)-&!
-030)$#! /&! 671"CZ! +@<+4/! /2$/! 0'-/+$5! &F! 50-/#0>./+5! 4$#0/*! 0/! .-+-!
5+50<$/+5! 4$#0/*Q! B2+! 5+50<$/+5! 4$#0/*! G""! #+3$0'-! $! >&//)+'+<;=!
+-4+<0$))*!F&#!#$'5&3!:#0/+!4+#F&#3$'<+Q!!

S! (/5!

671"CZ!

V&-/!<&33&'!F&#3!&F!671"Q! !O#&A05+-!671"CP!-030)$#!4+#F&#3$'<+!:0/2!
3&#+!+<&'&30<$)! #+5.'5$'<*Q! ! 1/! -/#04+-!>)&<;!5$/$!$<#&--!-+A+#$)!G""-!
:20)+! 50-/#0>./0'%! 4$#0/*! $3&'%! /2+! G""-! H&! -0'%)+! 50-;! 0-! 5+A&/+5! /&!
4$#0/*Q! 671"CZ! ./0)0_+-! G""-!3&#+! +FF0<0+'/)*! 4#&A050'%! &A+#)$44+5! #+$5!
$'5! :#0/+! &4+#$/0&'-! -4++50'%! .4! -3$))! :#0/+-! 0'! $! 3.)/04#&<+--&#!
-*-/+3=!:20)+! 4#&A050'%! %#+$/+#! .-$>)+! -/&#$%+! /2$'! 671"! )+A+)! S! &#! SP!
U/2+! #+5.'5$'<*! -/&#$%+! 4+'$)/*! 0-! $44#&@03$/+)*! TP`! 0'-/+$5! &F! ZP`WQ!
"$/$!4#&/+</0&'!<&3+-!F#&3!4$#0/*!0'F&#3$/0&'!/2$/a-!.-+5!/&!#+<&'-/#.</!
5$/$!0F!$!5#0A+!0'!/2+!671"!%#&.4!2$-!$!F$.)/!&#!F$0)-Q!!671"CZ!0--.+-!0'<).5+!
$!30'03.3!&F![!$'5!.-.$))*!Z!G""-!4+#!671"!%#&.4=! )&:+#!4+#F&#3$'<+!
&F!/2+!-/&#$%+!-*-/+3!:20)+!$!G""!0-!>+0'%!#+>.0)/=!$'5!!4&/+'/0$)!&F!/&/$)!
671"!%#&.4!5$/$!)&--!0F!$!-+<&'5!5#0A+!F$.)/-!&#!F$0)-!5.#0'%!#+>.0)5Q!6+$5!
4+#F&#3$'<+!$)-&!/+'5-!/&!>+!)&:+#!/2$'!&/2+#!671"!/*4+-!>+<$.-+!4$#0/*!
5$/$!0-!50-/#0>./+5!&'!+$<2!G""!

S! (/5!

671"CD!

671"CD! 0-! -030)$#! /&! 671"CZ! >./! 0'<).5+-! $! -+<&'5! 4$#0/*! -<2+3+!
50-/#0>./+5! $<#&--! /2+! G""-! &F! /2+! 671"! %#&.4!:0/2! O!Y!b! >+0'%! /2+! T!
4$#0/*!%#&.4-Q! !".$)!4$#0/*!4#&/+</-!5$/$!$%$0'-/! )&--!&F!$!-+<&'5!G""!0'!
/2+!671"!%#&.4Q!!671"CD!/+'5-!/&!2$A+!)&:+#!-/&#$%+!-*-/+3!4+#F&#3$'<+!
/2$'!671"CZ!$'5!<$'!4).33+/!0F!5.$)!G""!#+>.0)5-!$#+!&<<.##0'%Q!

T! (/5!

671"CSP! 671"!S!-/#044+5Q!!134#&A+-!:#0/+!4+#F&#3$'<+!<)&-+#!/&!671"CSQ! S! (/5!



! ! <=+>?!@3@?2!A!+,-.$*!'/*!+)0*-1(-,!23+4!5#'#6'$.0/*!#'!7.8$!9:-!2(6;!

!

4$#,.-!&B#C*$!5.-68B'(-,!A!DE!EFGG! ! Q!

671"CZP! 671"!Z!-/#044+5Q!!134#&A+-!:#0/+!4+#F&#3$'<+!<)&-+#!/&!671"CSQ! S! (/5!

671"CDP!! 671"!D!-/#044+5Q!!134#&A+-!:#0/+!4+#F&#3$'<+!<)&-+#!/&!671"CSQ! T! (/5!

671"CD!
?c?H9""!

?c?H9""! ./0)0_+-! &')*! /:&! $550/0&'$)! #+5.'5$'/! G""-! $'5! <&'-0-/-! &F!
-034)+!+@<).-0A+C96!<&34./$/0&'-Q!B2+!$5A$'/$%+!&F!?c?H9""!0-!/2$/! 0/!
&')*! #+X.0#+-! 4$#0/*! 2$#5:$#+=! :20<2! 0-! /*40<$))*! 4#+-+'/! 0'! -/$'5$#5!
671"CZ! <&'/#&))+#-Q! B20-! #+5.<+-! /2+! '.3>+#! &F! +@<).-0A+C96! &4+#$/0&'-!
&A+#! /2+! 3&#+! <&33&'! 6++5C(&)&3&'! <&34./$/0&'-! $/! $44#&@03$/+)*!
ZP`! U>$-+5! &'! SZ! 5#0A+-WQ! ?c?H9""! 2$-! -030)$#! 4+#F&#3$'<+! 0--.+-! &F!
671"CD!:2+'!5.$)!G""!#+>.0)5-!$#+!&<<.##0'%Q!

T! O#&4!

671"C"O! &#!
6&:C
50$%&'$)!
O$#0/*!

(/&#+-!#&:!4$#0/*!$<#&--!/2+!G""-!0'!$!671"!^!%#&.4=!/2+!$550/0&'$)!4$#0/*!
G""! -/&#+-! 50$%&'$)! 4$#0/*! $<#&--! /2+! G""! 0'! $! 6"O! %#&.4Q! B2+! T! 6"O!
4$#0/*! -/#04+-!4#&A05+-!5$/$!4#&/+</0&'! 0'! /2+!+A+'/!&F! /:&!G""! F$0).#+-!
&<<.##0'%! :0/20'! /2+! 671"! %#&.4Q! O+#F&#3$'<+! 0-! '+$#)*! +X.$)! /&! -0'%)+!
4$#0/*!671"C^!&#!671"CZQ!G0%2+#!4+#F&#3$'<+!/2$'!-/$'5$#5!671"CD!U6++5C
(&)&3&'W!>./!:0/2!-030)$#!4+#F&#3$'<+!0--.+-!:2+'!<&'<.##+'/)*!#+>.0)5!
T!G""-Q!

T! O#&4!

671"CBV! &#!
671"! B#04)+!
V0##&#!

671"CBV!4#&A05+-!/2+!A+#*!20%2!-4++5!&F!671"CS!:20)+!4#&A050'%!/2+!20%2!
#+)0$>0)0/*! $'5! 5&.>)+! G""! F$.)/! 4#&/+</0&'! &F! 671"CDQ! ! 671"CBV!:#0/+-!
/2+!5$/$! -03.)/$'+&.-)*! /&! /2#++! -+4$#$/+!G""-Q! ! ?A+'! 0F! /2+#+!$#+! /:&!
G""! F$.)/-! &#! .'#+<&A+#$>)+! #+$5! +##&#-! 0'! /2+! -$3+! 30##&#=! /2+!
$44)0<$/0&'!-/0))!2$-!$<<+--!/&!0/-!5$/$!:0/2!'&!5+%#$5$/0&'!0'!4+#F&#3$'<+!
+A+'!$-!/2+!5#0A+-!$#+!#+>.0)/Q!

T! O#&4!

671"Cd!

671"Cd!5&+-'e/!#+X.0#+!$!-4$#+!G""!f.-/!-4$#+!<$4$<0/*!&'!+@0-/0'%!G""-!
>+0'%! .-+5! /2#&.%2&./! /2+! +'/0#+! -/&#$%+! -*-/+3! /&! 2&)5! 5$/$Q! B2+!
&>f+</-! <$'! >+!30##&#+5! >+/:++'! $'*! /:&! /*4+-! &F! G""-! -&! /2+#+e-! '&!
'++5! /&!3$/<2!G""!/*4+! U-0_+!$'5! #&/$/0&'$)! -4++5W=!:20<2! 0-!$!5+F0'0/+!
$5A$'/$%+!&A+#!&/2+#!671"Q!!6+>.0)5!4+#F&#3$'<+!0-!+@/#+3+)*!F$-/!-0'<+!
5$/$! 0-!30##&#+5Q! ! B20-! 0-! $! A$#0$/0&'! &#! 671"CS! &#! 671"CSP! >./!:0/2! /2+!
$55+5! 4#&/+</0&'! &F! #$'5&3!50-/#0>./0&'Q! ! 7! -+<&'5! 5#0A+! F$0).#+! &F! /2+!
-$3+! 5$/$! <$'! #+-.)/! 0'! 5$/$! )&--=! :20<2! <$'! &')*! >+! 30/0%$/+5! :0/2!
$550/0&'$)!30##&#0'%Q!!R-$>)+!-/&#$%+!<$'!>+!-+A+#+)*!#+-/#0</+5!5+4+'50'%!
&'!/2+!'.3>+#!&F!30##&#-!U30'03$))*!2$)FWQ!

T!4).-=!
5+4+'50
'%!&'!

30##&#!N!

O#&4!

671"Cg!

671"Cg! <&3+-! F#&3! gJ(! $'5! 0-! 4#03$#0)*! 671"! Z! :0/2&./! /2+!:#0/+! 2&)+!
A.)'+#$>0)0/*Q! !I#0/+C2&)+! A.)'+#$>0)0/*! 0-!:2+'! /2+#+! 0-! $! -*-/+3! F$0).#+!
:20)+! /2+#+! $#+! $</0A+! :#0/+-=! /2+! 4$#0/*! &F! $! -/#04+! 3$*! >+<&3+!
0'<&'-0-/+'/!:0/2! /2+!5$/$Q! 1F! /20-! 0-! '&/!5+/+</+5!$'5! #+4$0#+5!>+F&#+!$!
50-;!&#!>)&<;!F$0)-=!5$/$!)&--!3$*!+'-.+!$-!0'<&##+</!4$#0/*!:0))!>+!.-+5!/&!
#+<&'-/#.</!/2+!30--0'%!>)&<;!0'!/2$/!-/#04+Q!!671"CgT!0-!671"!D!+X.0A$)+'/]!
671"Cg[!0-!671"!D!/#04)+!4$#0/*=!$'5!$'*!'+-/+5!<&3>0'$/0&'!&F!/2&-+!)0;+!
S\PQ!

S=!T=!&#!
[! O#&4!

671"M!!
B0+#+5!O$#0/*!

671"M! B0+#+5! 4$#0/*! 2$-! [! <&34&'+'/-M! 2&#0_&'/$)! 4$#0/*! -/#04+-! 5$/$!
$<#&--!$'!$##$*!&F!50-;-!$'5!<$)<.)$/+-!&'+!&#!3&#+!4$#0/*!>)&<;-!$<#&--!
/2$/! -/#04+!$'$)&%&.-! /&!&/2+#!3.)/0C4$#0/*!671"]!A+#/0<$)!4$#0/*!4#&/+</-!
$%$0'-/! 50-;! 3+50$! -+</&#! 0--.+-]! '+/:&#;! 4$#0/*! 4#&A05+-! +'5C/&C+'5!
4$#0/*!F#&3!0'0/0$/&#!/&!-/&#$%+Q!

S=!T=!&#!
[! O#&4!

 

!


