
!"#$%%"&'()*$&+,-.$%,/&,012'3,-*4".,5.$,
!
"#$%&!'(!))!*%#+$!,(!-,.%+!'/0,1!1'223(,1#0,'($4!5!2#6%!07%!-'88'9,(:!0%(!
'.$%+;#0,'($!#(&!+%1'22%(&#0,'($<!=-!1'3+$%4!07%$%!#+%!'/,(,'($4!.30!07%*!#+%!
.#$%&!'(!#!$,:(,-,1#(0!&#0#.#$%<!
!

52(&&*&6,7++8"+,
,

9: 52(&,;$.,;8)8.",&""'+:,
>7%(!&%0%+2,(,(:!.'07!-,.%+!$/%1,-,1#0,'($!#(&!(32.%+!'-!-,.%+$4!%$0,2#0%!*'3+!
-303+%!(%%&$<!!
=(!-,.%+!$/%1,-,1#0,'($?!,-!-303+%!2380,2'&%!.#(&9,&07!9,88!.%!$,:(,-,1#(08*!7,:7%+!
07#(!0'&#*@$4!17''$%!07%!7,:7%$0!/%+-'+2#(1%!2380,2'&%!-,.%+!#;#,8#.8%4!%,07%+!=AB!
'+!%C0%(&%&!&,$0#(1%!D=!-,.%+<!E7%!1'$0!'-!,($0#88,(:!,(1+%#$%&!/%+-'+2#(1%!-,.%+!,(!
07%!-303+%!2#*!.%!2'+%!07#(!07%!1'$0!'-!,(1+%#$%&!/%+-'+2#(1%!-,.%+!0'&#*<!5-!=A)!
-,.%+!9,88!2%%0!*'3+!-303+%!(%%&$4!17''$%!,04!#$!,0$!1'$0!,$!8%$$!07#(!07#0!'-!=AB!'+!
%C0%(&%&!&,$0#(1%!D=!-,.%+<!
!
=(!(32.%+!'-!-,.%+$?!,-!-303+%!2380,2'&%!.#(&9,&07!(%%&$!9,88!.%!BF!'+!GFF!H./$4!
%#17!/#,+!'-!-,.%+$!-'+!0'&#*@$!(%%&$!.%1'2%$!I!-,.%+$!-'+!-303+%!(%%&$<!!
=07%+9,$%4!17''$%!#!(32.%+!'-!$/#+%!-,.%+$!07#0!2#6%$!$%($%!-+'2!#!/7*$,1#8!
#(#8*$,$!'-!07%!$/#1%!07#0!$317!-,.%+$!9,88!$%+;%<!5(!07%!/#$04!2#(*!7#;%!
';%+%$0,2#0%&!07%!(32.%+!'-!$/#+%!-,.%+$!.%1#3$%!07%*4!8,6%!2'$0!'-!3$4!1'38&!('0!
/+%&,10!07%!,(1+%#$%&!.#(&9,&07!07#0!2380,2'&%!'/0'%8%10+'(,1$!9'38&!#17,%;%!J,<%<4!
GF!A./$!0'!GFF!H./$K<!
,

<: =+",)>",+(%",;*4".,*&,4(#?4$&",(&',@()#>,#$.'+:,
E7,$!+%1'22%(&#0,'(!$'3(&$!8,6%!#!L('M.+#,(%+@<!N'9%;%+4!07%!$3.08%0,%$!'-!=A)4!
=AB4!#(&!.%(&!,($%($,0,;%!-,.%+$!1#(!2#6%!07,$!#!(%1%$$,0*<!O,%8&!7'++'+!$0'+,%$!
$3//'+0!07%!3$%!'-!07%!$#2%!-,.%+!0*/%!J=A)4!=AB4!"5K!-+'2!07%!$#2%!2#(3-#103+%+!
0'!#;',&!3(%C/%10%&!.#(&9,&07!'+!8'$$!/+'.8%2$<!
!

A: 7;,#$&&"#)$.,*&+)(22()*$&,).(*&*&6,*+,(,%(B$.,*++8"C,#$&+*'".,)>",0#2"(D",
(&',#.*%@3,*&+)(22()*$&,%")>$':,

>7,8%!07,$!2%07'&!2#*!('0!/+';,&%!07%!8'9%$0!0'0#8!,($0#88%&!1'$04!,0!.%1'2%$!
/+%-%++%&!97%(%;%+!0+#,(,(:!1'$0!&3%!0'!7,:7!/%+$'((%8!03+(';%+!.%1'2%$!#(!
,2/'+0#(0!1'($,&%+#0,'(<!
P3//8,%+$?!Q'+(,(:!5(1<!E*1'!R8%10+'(,1$4!S#(&3,0!
!

E: F$&+*'".,)>",@(G4(#?,;.$%,;*4".,$@)*#,).(*&*&6:,
E7%!/+,2%!/#*.#16!'-!0+#,(,(:!,(!1#.8%!,($0#88#0,'(4!1'((%10'+!,($0#88#0,'(4!#(&!
0%$0,(:!,$!+%&31%&!,($0#88#0,'(!1'$0<!P317!+%&31%&!1'$0!+%$380$!-+'2!,(1+%#$%&!
,($0#88#0,'(!$/%%&!#(&!+%&31%&!+%9'+6<!T!$%1'(&!/#*.#16!,$!,(1+%#$%&!+%8,#.,8,0*<!T!
07,+&!/#*.#16!,$!-'+!2#(#:%2%(0?!$,2/8,-,%&!%;#83#0,'(!'-!,($0#88%+!/%+-'+2#(1%<!
>,07!%C/'$3+%!'-!#88!/%+$'((%8!0'!07%!$#2%!0*/%!#(&!8%;%8!'-!0+#,(,(:4!&,--%+%(1%$!,(!



/%+-'+2#(1%!+%-8%10!&,--%+%(1%$!,(!,($0#88%+!$6,88<!P,(1%!GUI)4!S%#+$'(!E%17('8':,%$!
5(1<!7#$!.%%(!/+';,&,(:!1'($380,(:!#(&!1'2/+%7%($,;%!0+#,(,(:!,(!-,.%+!,($0#88#0,'(!
#(&!&%$,:(<!P%%?!700/?VV999</0('9,+%<1'2V0+#,(,(:M8,$0<702!
!

H"+*6&,7++8"+,
!

I: F$&+*'".,('$@)*&6,(##"@)(&#",D(28"+,)*6>)".,)>(&,)>$+",*&,)>",
+)(&'(.'+:,

P'2%!2#*!1'($,&%+!07,$!+%1'22%(&#0,'(!7%+%$*4!.30!07%+%!,$!8':,1<!O'+!,(1+%#$%&!
(%09'+6!+%8,#.,8,0*4!1'($,&%+!3$,(:!,($%+0,'(!8'$$!#11%/0#(1%!;#83%$!07#0!#+%!8%$$!
07#(!07'$%!$0#0%&!,(!07%!$0#(&#+&$<!W$%!'-!$317!+%&31%&!;#83%$!1#(!,2/+';%!07%!
+%8,#.,8,0*!'-!07%!(%09'+6<!E7,$!,2/+';%2%(0!+%$380$!-+'2!#88'9,(:!#(!,(1+%#$%!,(!
07%!&#2#:%!07#0!1#(!'113+!/+,'+!0'!8,(6!-#,83+%<!
E7%!8':,1!,$!$,2/8%?!07%!$0#(&#+&$!,(&,1#0%!;#83%$!07#0!#+%!9'+$0M1#$%!/%+-'+2#(1%4!
'+!7,:7%$0!8'$$4!;#83%$<!T0!07%$%!;#83%$4!07%!8,(6!9,88!9'+6<!N'9%;%+4!9%!9'38&!('0!
%C/%10!0'!$%%!07%!9'+$%!1#$%!/%+-'+2#(1%!'+!7,:7%$0!/'9%+!8'$$%$<!5($0%#&!9%!
9'38&!%C/%10!0'!$%%!0*/,1#8!8'$$%$<!!=3+!%C/%+,%(1%!,(!.'07!-,%8&!,($0#88#0,'(!#(&!
0+#,(,(:4!97,17!,(183&%$!';%+!BX4FFF!1'((%10'+$!#(&!I)FF!0+#,(%%$4!$3//'+0$!07,$!
%C/%10#0,'(<!T82'$0!#89#*$4!#!2%#$3+%&!8'$$!18'$%+!0'!07%!2#C,232!8'$$!07#(!0'!07%!
0*/,1#8!8'$$!,$!#(!,(&,1#0,'(!'-!,($0#88#0,'(!%++'+<!!
W$%!'-!2#C,232!8'$$!;#83%$!+3($!07%!+,$6!'-!#11%/0#(1%!'-!,($0#88#0,'(!%++'+$<!
N'9%;%+!*'3!#(#8*Y%!$317!%++'+$4!07%*!+%&31%!(%09'+6!+%8,#.,8,0*<!T$!9%!/+%$%(0!,(!
'3+!-,.%+!&%$,:(!/+':+#24!"5QP5!O=GGF!
J700/$?VV999<.,1$,<'+:V1'3+$%$<#$/CZ8[\\FF]1[-'GGFK4!#(&!,(!'3+!,($0#88#0,'(!
0+#,(,(:!/+':+#2$4!O,.%+S+'^!G!#(&!\!J700/?VV999</0('9,+%<1'2V0+#,(,(:M
8,$0<702K4!!07%+%!#+%!$%;%+#8!2%07'&$!-'+!&%0%+2,(,(:!,($%+0,'(!8'$$!#11%/0#(1%!
;#83%$!07#0!7%8/!#;',&!+%&310,'(!,(!+%8,#.,8,0*<!
P3//8,%+$?!0''!2#(*!0'!2%(0,'(<!
5($0#88#0,'(!2%07'&$?!%/'C*4!_3,16!13+%!#&7%$,;%4!N'0!A%80!#&7%$,;%4!18%#;%!#(&!
1+,2/!
,

J: KG,04"+),#>$*#"3,;$.,%$+),(@@2*#()*$&+,*+,)>",LF,#$&&"#)$.:,,
>7,8%!5!9#$!('0!#!-#(!'-!07%!DQ!97%(!,0!9#$!-,+$0!'--%+%&4!5!#2!('9<!GG!*%#+$!'-!3$%!
9,07'30!#(*!$,:(,-,1#(0!'/%+#0,'(#8!,$$3%$4!2380,/8%!$3//8,%+$4!2380,/8%!,($0#88#0,'(!
2%07'&$4!0'0#8!,($0#88%&!1'$0!8'9%+!07#(!/+%&%1%$$'+!/+'&310$4!#(&!8'$$!8'9%+!07#(!
1'((%10'+$!9,07!07%!\<`22!-%++38%!#+%!07%!-#10'+$!07#0!8%#&!2%!0'!07,$!
+%1'22%(&#0,'(<!
!
O'+!&#0#!(%09'+6$4!3$%!=A)!'+!=AB!-,.%+<!

,
F$+),7++8"+,

M: F$&+*'".,@."N)".%*&()"',+$28)*$&+:,
5(!a38*!'-!\FGF4!5!/%+-'+2%&!#!1'$0!1'2/#+,$'(!'-!0'0#8!,($0#88%&!1'$0!'-!/83:!#(&!/8#*!
$'830,'($4!$317!#$!07%!/+%M0%+2,(#0%&!AESVAS=!/+'&310$!9,07!1#$$%00%$4!0'!07#0!'-!



-,%8&!0%+2,(#0,'(<!E7,$!1'2/#+,$'(!,(&,1#0%&!07#0!07%!0'0#8!,($0#88%&!1'$0!'-!#!/+%M
0%+2,(#0%&!8,(6!1#(!.%!8%$$!07#(!07#0!'-!07%!0+#&,0,'(#8!-,%8&!0%+2,(#0,'(<!5!$#*!L1#(@!
.%1#3$%!#88!1'$0!1'2/#+,$'($!9,88!&%/%(&!'(!07%!$/%1,-,1!1'$0$!3$%&<!E7#0!.%,(:!$#,&4!
2*!1'$0!;#83%$!9%+%!+%#$'(#.8%!#(&!9,07'30!#(*!&%8,.%+#0%!.,#$<!
"%1#3$%!'-!07%$%!+%$380$4!5!+%1'22%(&!18,%(0$!&%$,:(,(:!(%09'+6$!1'($,&%+!07,$!
'/0,'(<!E7,$!'/0,'(!1#(!.%!-#;'+%&!-'+!,($0#88#0,'(!,(!&#0#!1%(0%+$!#$!9%88!#$!,(!
;%+0,1#8!.#16.'(%b$<!
O'+!;%+0,1#8!.#16.'(%b$4!#(!#&&,0,'(#8!#&;#(0#:%!'-!07%!/+%M0%+2,(#0%&!$*$0%2$!
1'2%$!-+'2!07%!$2#88!1#.8%!#(&!1'((%10'+!$,Y%$?!,0!,$!/'$$,.8%!0'!,($0#88!07%!(32.%+!
'-!-,.%+$!*'3!(%%&!('9!#(&!,($0#88!#&&,0,'(#8!-,.%+$4!,(!:+'3/$!'-!G\4!97%(!07%*!#+%!
(%%&%&<!
P3//8,%+$?!Q'+(,(:!5(1<4!cRdTcP4!S#(&3,04!E*1'!R8%10+'(,1$!
!

O: -8+*$&,+@2*#",@*6)(*2+,#(&,."@2(#",;*"2'N*&+)(22"',#$&&"#)$.+:,
E7%!L#11%/0%&@!9,$&'2!7#$!.%%(!07#0!-3$,'(!$/8,1%+$!9%+%!0''!%C/%($,;%!0'!3$%!-'+!
1'((%10'+!,($0#88#0,'(<!N'9%;%+4!07%!#;#,8#.,8,0*!'-!8'9!1'$0!-3$,'(!$/8,1%+$4!#0!
e``FFMeI`FF4!7#$!8%&!0'!#!17#(:%!,(!07%!%1'('2,1$!'-!1'((%10'+!,($0#88#0,'(<!E7%!
+%&310,'(!,(!,($0#88#0,'(!1'$0!%(#.8%&!.*!3$%!'-!-3$,'(M$/8,1%&!/,:0#,8$!1#(!/#*!-'+!07%!
1'$0!'-!07%!$/8,1%+<!E7,$!/#*.#16!'113+$!.%09%%(!fFF!#(&!)FFF!1'((%10'+$<!JP%%?!
700/?VV!999</0('9,+%<1'2V0//Mg)M5\<702K!
!

P: 5".;$.%,%82)*@2",)$)(2,*&+)(22"',#$+),#(2#82()*$&+,;$.,&")Q$.?,'"+*6&+:,
T$!5!0+#,(!18,%(0$!,(!-,.%+!(%09'+6!&%$,:(4!5!-,(&!07#0!2'$0!/%'/8%!&'!('0!6('9!#88!07%!
1'$0!-#10'+$!'+!07%!1'$0!,2/#10!'-!07%,+!&%$,:(!&%1,$,'($<!T$!#!+%$3804!2#(*!(%09'+6!
&%$,:(%+$!#17,%;%!07%,+!0%17(,1#8!:'#8$4!.30!#0!#!1'$0!7,:7%+!07#(!(%1%$$#+*<!"*!
/%+-'+2,(:!2380,/8%!1'$0!1#8138#0,'($4!#$!9%!&'!9,07!07%!$/+%#&$7%%0$!9%!3$%!,(!
"5QP5!O=GGF4!&%$,:(%+$!#+%!#.8%!0'!,(183&%!#88!1'$0!-#10'+$!#(&!17''$%!#!1'2.,(#0,'(!
'-!/+'&310$!07#0!#17,%;%$!8'9!0'0#8!,($0#88%&!1'$0<!
!

9R: F>$$+",@.$'8#)+,4(+"',$&,)$)(2,*&+)(22"',#$+):,
=-!1'3+$%4!07,$!2#6%$!$%($%<!N'9%;%+4!$'2%!&'!('0!#//+%1,#0%!07%!&,--%+%(1%!
.%09%%(!/+'&310!1'$0!#(&!0'0#8!,($0#88%&!1'$0<!5@88!/+';,&%!09'!%C#2/8%$4!'(%!-'+!
1'((%10'+!0*/%!#(&!'(%!-'+!,($0#88#0,'(!2%07'&<!!
P'2%!PEM^!1'2/#0,.8%!#(&!PQ!1'((%10'+$!#+%!8%$$!%C/%($,;%!07#0!DQ$<!N'9%;%+4!07%!
0'0#8!,($0#88%&!1'$0!,(183&%$!07%!1'$0!'-!07%!1'((%10'+$!#(&!07%!1'$0!'-!07%!%(18'$3+%$!
'(!07%!1#.8%!%(&$<!R(18'$3+%$!1#(!#11%/0!#!8#+:%+!(32.%+!'-!07%!7,:7%+!1'$0!
1'((%10'+4!DQ4!07#(!07%*!1#(!'-!07%!8'9%+!1'$0!1'((%10'+<!E73$4!07%!1'$0!'-!07%!
%(18'$3+%!3$%&!-'+!07%!7,:7%+!1'$0!1'((%10'+!1#(!.%!8%$$!07#(!07%!1'$0!'-!07%!
%(18'$3+%!+%_3,+%&!-'+!07%!8#+:%+!#(&!8'9%+!1'$0!1'((%10'+<!
P'2%!1'((%10'+!,($0#88#0,'(!2%07'&$!'--%+!+%&31%&!8#.'+!1'$0!'+!0,2%!.30!+%_3,+%!
,(1+%#$%&!1'$0!1'((%10'+$<!N'9%;%+4!07%!1'$0!'-!1'(1%+(!,$!0'0#8!,($0#88%&!1'$0<!5-!07%!
+%&310,'(!,(!8#.'+!1'$0!%C1%%&$!07%!1'$0!/+%2,32!+%_3,+%&!-'+!07%!1'((%10'+4!07%(!
3$%!'-!#(!,(1+%#$%&!1'$0!1'((%10'+!2#6%$!$%($%<!N'9%;%+4!07%!'//'$,0%!1#$%!1#(!.%!
0+3%?!07%!+%&310,'(!,(!8#.'+!1'$0!2#*!.%!8%$$!07#(!07%!1'$0!/+%2,32!+%_3,+%&!-'+!07%!
1'((%10'+<!5!#&;,$%!2380,/8%!1#8138#0,'($!'-!0'0#8!,($0#88%&!1'$0<!
!



!
/4$8),S>",/8)>$.,
R+,1!h<!S%#+$'(!,$!#!))M*%#+!;%0%+#(!'-!-,.%+!'/0,1!1'223(,1#0,'($4!9,07!%C0%($,;%!
%C/%+,%(1%!,(!-,.%+!#(&!1#.8%!2#(3-#103+,(:4!,($0#88#0,'(4!0%$0,(:4!8#9$3,0!$3//'+04!
(%09'+6!&%$,:(4!#(&!&%$,:(!#(&!,($0#88#0,'(!0+#,(,(:<!T!-'3(&,(:!2%2.%+!#(&!gS!'-!
Q%+0,-,1#0,'(!'-!07%!O,.%+!=/0,1!T$$'1,#0,'(4!7%!9#$!#!i,+%10'+!-'+!G\!*%#+$<!A+<!
S%#+$'(!7#$!#!"P!-+'2!A#$$#173$%00$!5($0,030%!'-!E%17('8':*!#(&!#(!AP!-+'2!Q#$%M
>%$0%+(!h%$%+;%!W(,;%+$,0*<!
!

!
R+,1!h<!S%#+$'(4!QO=P!

S+%$,&%(0!
S%#+$'(!E%17('8':,%$!5(1<!
-,.%+:3+3j/0('9,+%<1'2!

ffFMBUFMUUUG!
999</0('9,+%<1'2!

!


