
!

!"#$%&'($)%&*+,(-$%&+./&!"#$0&12/-3(.4&5(#)&
6",(7&+./&!-+839:6",(7&'".7#(2.$&

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

;,$#8+7#0!"#!$%&'!(%)*$+,-!.+!,+/0+($!1#!)#!+2)3*0+!/,13!4#5+0!67898:!&#!
.%&(%!%+!31;+0'!%1.!$%+!.+&5%$!1/!%+2#<$'!;+*+#;'!1#!$%+&,!'&=+>!?)'+;!
1#!1<,!<#;+,'$)#;&#5!1/! '()0&#5-! .+!+2*+($!$%+! ,+0)$&1#'%&*!$1!@+!(<@&(-!
)#;!&$!&'>!A+!$%+#!+2*01,+!+2)3*0+'!$%)$!),+!#+),0B!(<@&(-!<'&#5!;)$)!1#!
'#11C!6)!C&#;!1/! /&'%:-! .%+,+!$%+!*1.+,D0).!+2*1#+#$!&'!5,+)$+,!$%)#!E-!
)#;!%<3)#!(%&0;,+#-!.%+,+!$%+!+2*1#+#$!&'!0+''!$%)#!E>!F#!1<,!,+$<,#!$1!
$%+!%+2#<$'-!.+!/&#;!$%)$!$%+!+2*1#+#$!&'!#1$!E!)/$+,!)00>!G<,$%+,!)#)0B'&'!
'%1.'!$%)$!&#!/)($!$%+!,+0)$&1#'%&*!&'!#1$!+H+#!)!*1.+,!0).>!I01#5!$%+!.)B!
.+!3)C+!1@'+,H)$&1#'!)@1<$!$%+!,10+!1/!;)$)!&#!5+#+,)$&#5!&#'&5%$-!)#;!$%+!
3+)#&#5!1/!/&$!*),)3+$+,'!'<(%!)'!$%+!#1#D&#$+5+,!+2*1#+#$'>!G&#)00B-!.+!
,+/0+($!1#!%1.!$%+'+!*,1@0+3'!&00<3&#)$+!1<,!<#;+,'$)#;&#5!1/!$%+!#)$<,+!
1/!31;+0&#5!)'!)!.%10+>!

<! 12/-3(.4&5(#)&7",(7$&

"#!,+-.+/0+1)*&".+2".&2.$ 3425.#42"(6$ 7*+$ 842.+$ 90&$ :0+(2"*+-! 4#5+0! 67898:!
&#H+'$&5)$+'!%1.!$%+!.+&5%$!1/!%+2#<$'!;+*+#;'!1#!$%+&,!;&)3+$+,>!"#!$%&'!(%)*D
$+,-! .+!.&00!3++$!$%+'+!;)$)!)5)&#!)#;!'++!%1.!$%+!(1#(0<'&1#'! .+!3&5%$!;,).!
/,13!$%+3!)**0BJ)#;!;1!#1$!)**0BJ$1!1$%+,!;)$)!'+$'>!!

F/!(1<,'+-!.+!),+!#1$!*,1/+' '&1#)00B!&#$+,+'$+;!&#!$%+!.+&5%$'!1/!%+2#<$'>!A+K,+!
&#$+,+'$+;!&#!$%+!*+;)515B!1/!31;+0&#5>!L'&#5!)! (<@&(!$1! ;+'(,&@+!$%+!,+0)$&1#D
'%&*!1/!;&)3+$+,!$1!.+&5%$!&'!)#!+2)3*0+!1/!3)$%+3)$&()0!31;+0&#5-!)#;!.+!.)#$!
1<,!'$<;+#$'!$1!+#5)5+!&#!)!.&;+!H),&+$B!1/!31;+0&#5!)($&H&$&+'J+'*+(&)00B!.%+#-!
)'!&'!$%+!()'+!%+,+-!$%+!/<#($&1#)0!/1,3!1/!$%+!31;+0!3)C+'!015&()0-!5+13+$,&()0!
'+#'+-!)#;!%+0*'!&00<3&#)$+!$%+!(1#$+2$>!!

<=<! >-?(-5(.4&#)-&@-A."#$&B+#+&
M+$!<'!@+5&#!@B!,+H&+.&#5!$%+!1,&5&#)0!%+2#<$!;)$)!)#;!&$'!)#)0B'&'>!N%+!)<$%1,!
3+)'<,+;!)#;!.+&5%+;!)!#<3@+,!1/!%+2#<$'>!N%+!)"9.$1/!$%+!%+2#<$!&'!$%+!;&)3+D
$+,!1/!$%+!@10$!&$!/&$'>!N%+!/)(+D$1D/)(+!O.&;$%P!1/!$%+!#<$!.+!.&00!()00!;4'. -!.%&(%!
&'!0),5+,!$%)#!)"9.!6'++!G&5<,+!9-!0+/$:>!



Q7! !N&3!4,&(C'1#!

!

"/!$%+!#<$'! ),+!5+13+$,&()00B! '&3&0),J)#;!3);+!1/!$%+! ')3+!3)$+,&)0J1<,!<#D
;+,'$)#;&#5!1/!;&3+#'&1#)0&$B!)#;!'()0&#5!'<55+'$'!$%)$!$%+!,+0)$&1#'%&*!@+$.++#!
'&=+!)#;!.+&5%$!'%1<0;!@+!'0<"' >!!

<=C! D-/+424(7+3&D+#)&
?<$!#1$!)00! '$<;+#$'!.&00!%)H+!$%)$!<#;+,'$)#;&#5!)$!/&,'$>!N%+B!.&00! '++!$%)$!$%+!
;)$)! ;1! #1$! 0&+! 1#! )! '$,)&5%$! 0&#+>! ?<$! .%+#! )'C+;! .%)$! /<#($&1#! (1<0;! /&$! $%+!
*1&#$'-!3)#B!.&00!/&,'$!'<55+'$!<'&#5!)!*),)@10)>!

!

!

G&5<,+!9>! F#!$%+!0+/$-!)!%+2#<$! '%1.&#5!#13+#(0)$<,+!/1,!$%&'!*)*+,>!N%+!)"9.!1/!$%+!#<$!&'!$%+!;&D
)3+$+,!1/!$%+!@10$!&$!/&$'>!N%+!3+)'<,+3+#$!/,13!1#+!/0)$!/)(+!$1!$%+!1**1'&$+!'&;+!.+!.&00!
()00!;4'. >!F#!$%+!,&5%$-!)!*11,!R<);,)$&(!31;+0!/1,!$%+!1,&5&#)0!%+2#<$!;)$)!6/.'="9. !&'!;+(D
&3)0!'&=+-!&#!&#(%+':>!N%+!*),)3+$+,!, !&'!)@1<$!ST>!

L'&#5!> !/1,!$%+!.+&5%$!)#;!?$/1,!$%+!0&#+),!'&=+!1/!$%+!#<$!ܹሺݔሻ ൌ ଶ-!&'!)!$+,,&Dݔ
@0+!/&$>!N%+!31;+0!#++;'!)!(1+//&(&+#$-!'1!'$<;+#$'!$,B!ሺݔሻ ൌ !ଶ!>!L'&#5!G)$%139ݔܣ
$%+B!()#!3)C+! )! '0&;+,! /1,!, ! )#;!H),B!&$'!H)0<+!$1!&3*,1H+!$%+! /&$>!N%&'! .1,C'!
@+$$+,-!@<$!'$&00!#1$!H+,B!.+00!6G&5<,+!9-!,&5%$:>!

"$! '++3'!$%)$!#1!H)0<+! /1,!$%+!*),)3+$+,!, ! .&00!3)C+!$%+! (<,H+! /&$!$%+! ;)$)>! I!
R<);,)$&(!;1+'!#1$!3)C+!)!511;!31;+0U!.+!'%1<0;!011C!/1,!)!;&//+,+#$!/<#($&1#>!!

M+$K'!'$1*!%+,+!)#;!+2)3&#+!%1.!3<(%!$%+!'$<;+#$!3<'$!<#;+,'$)#;!&#!1,;+,!$1!
5+$!$1!$%&'!*1&#$>!A+!%)H+!,<'%+;!$%1<5%!$%+!,+)'1#&#5!)'!&/!&$K'!+)'B-!@<$!&#!1,;+,!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
!
9!! I!#<3@+,!1/!1$%+,!$110'!$%+'+!;)B'!.&00!'+,H+!)'!.+00-!&#(0<;&#5!$%+!V+'31'!5,)*%&#5!()0(<0)$1,-!

%$$*WXX...>;+'31'>(13X()0(<0)$1,>!



Y<$'-!G&'%-!?)@&+'-!)#;!Y<$'W!Z1;+0&#5!.&$%![<@&(!)#;!Y+),0BD[<@&(!G<#($&1#'! QE!

!

$1!@+!)!(13*+$+#$!31;+0+,-!)!'$<;+#$!%)'!$1!;+H+01*!(1#'&;+,)@0+!'C&00'!)#;!<#D
;+,'$)#;&#5'-!1#0B!'13+!1/!.%&(%!),+!*),$!1/!$%+!$,);&$&1#)0!3)$%!(<,,&(<0<3>!!

G1,!+2)3*0+W!

x \1.!;1!B1<!0+),#!$%)$!&#(0<;&#5!)!(1+//&(&+#$!5&H+'!B1<!*1.+,!1H+,!$%+!
'%)*+!1/!$%+!/<#($&1#]!

x \1.!;1!B1<!C#1.!$%)$!)!(1+//&(&+#$!.&00!(%)#5+!$%+!/<#($&1#!&#!)!<'+/<0!
.)B]!N%)$!&'-!.%B!&'$2542!*),)3+$+,!'1!<'+/<0]!A%B!#1$!);;!)!(1#'$)#$]!

x \1.!511;!)!/&$!&'!511;!+#1<5%]!^*+(&/&()00B-!%1.!;1!.+!C#1.!$%)$!$%+!
/<#($&1#!&#!G&5<,+!9!&'!+*2!511;!+#1<5%]!

x \1.!()#!B1<!$+00!$%)$!#1!H)0<+!/1,!)!*),)3+$+,!.&00!3)C+!$%+!(<,H+!/&$]!
6N%&'!&'!31,+!;&//&(<0$!.&$%!3<0$&*0+!*),)3+$+,'-!1/!(1<,'+>:!

x \1.! ;1!B1<! (13+!$1!<#;+,'$)#;!$%)$!&/!B1<! ()#K$!3)C+!$%+! (<,H+! /&$-!
$%+,+!&'!'13+$%&#5!.,1#5!.&$%!$%+!;*&#!1/!$%+!/<#($&1#!B1<K,+!<'&#5]!

x "/!$%+!/1,3!1/!$%+!/<#($&1#!&'!.,1#5-!%1.!;1!B1<!/&#;!)!@+$$+,!1#+]!

N%&'!0&'$!&'!)!511;!'$),$!)$!()$)015&#5!'13+!1/!$%+!R<+'$&1#'!.+!3<'$!)#'.+,!&/!.+!
.)#$! $1! &#(0<;+! 31,+! 31;+0&#5! &#! $%+! 3)$%! (<,,&(<0<3>! A+! ()#! +H+#! 3)C+! )!
'$),$!)$!)#'.+,&#5!'13+!1/!$%+3>!

<=E! ;$$-$$(.4&F(#0&"$-&8-$(/"+3&G32#$&
G1,!+2)3*0+-!%1.!;1!.+!C#1.!$%)$!R<);,)$&(!/&$!&'!@);]!A+!()#!'++!&#!G&5<,+!9!
$%)$!$%+!;)$)!),+!@+01.!$%+!/<#($&1#!)$!/&,'$-!@<$!)@1H+!$%+!/<#($&1#!0)$+,>!N+)(%D
&#5!'$<;+#$'!)@1<$!&.)"/04@$A@*2)!&'!)!511;!.)B!$1!);;,+''! $%&'!&''<+!1/!/&$!R<)0&$B>!
"/!'$<;+#$'!,+3+3@+,!$1!011C!)$!)!,+'&;<)0!*01$-!$%+B!()#!)**0B!'&3*0+!,<0+'>!"/!)!
/&$!&'!511;-!*1&#$'!&#!$%+!,+'&;<)0!*01$W!

x ),+!(+#$+,+;!),1<#;!=+,1U!

x '%1.!#1!*),$&(<0),!$,+#;U!)#;!!

x 60+''!&3*1,$)#$0B:!'%1.!)@1<$!$%+!')3+!H),&)$&1#!1H+,!$%+!;13)&#>!

"#!$%+!()'+!1/!$%+!R<);,)$&(-!$%+'+!,+'&;<)0!*01$'J3);+!.&$%!;&//+,+#$!H)0<+'!1/!
$%+!*),)3+$+,!, J'%1.!(0+),!$,+#;'!)#;!;+*),$<,+'!/,13!=+,1W!

!



Q_! !N&3!4,&(C'1#!

!

!

G&5<,+!7>! N.1!;&//+,+#$!R<);,)$&('-!'%1.&#5!$%+!,+'&;<)0!*01$'!@+01.!$%+!3)&#!*01$'>!!

<=H! '(./(.4&+&,-##-8&F".7#(2.+3&F28I&
"/!#1!R<);,)$&(!.&00!.1,C-!%1.!;1!.+!/&#;!)!@+$$+,!/<#($&1#]!"/!.+!%);!%);!$%+!
&#'&5%$!)@1<$!%1.!$%+!#<$'!),+! '&3&0),-! )#;!C#+.!)@1<$! '()0&#5-!.+!3&5%$!%)H+!
*&(C+;!)!(<@&(!/,13!$%+!@+5&##&#5>!?<$!&/!.+!;&;#K$!%)H+!$%)$!&#'&5%$-!.+!(1<0;!
'$&00!)0$+,!$%+!/<#($&1#!)#;!'++!.%)$!%)**+#'>!N%+,+!),+!)$!0+)'$!$.1!'$,)$+5&+'W!

x "/! .+!C#1.!)@1<$!$%+!'%)*+'!1/! /<#($&1#'-!.+!()#!*&(C!)!;&//+,+#$!1#+!
$%)$!%)'!$%+!')3+!1H+,)00!'%)*+>!"#!$%&'!+2)3*0+-!&/!.+!C#+.!$%)$!)#!+2D
*1#+#$&)0! ()#!@+!(1#()H+!<*!60&C+!$%+!;)$):! .+!3&5%$!$,B! '<(%!)! /<#(D
$&1#>!!

x A+!()#!$)C+!$%+!/<#($&1#!.+!%)H+-!)#;!(,+)$+!)!#+.!*),)3+$+,-!$%)$!&'-!
H),B!'13+$%&#5!$%)$!.)'!1#(+!(1#'$)#$>!"#!$%&'!()'+-!&/!.+!H),B!$%+!.?B
A*+.+2-!.+!.&00!/&#;!)!511;!31;+0>!!

N%&'!0)'$!'$,)$+5B!(,+)$+'!$%+!*,1@0+3!1/!;+)0&#5!.&$%!$.1!*),)3+$+,'>!NB*&()00B!
'$<;+#$'! )0$+,#)$+! /,13!1#+!$1!$%+!1$%+,-!3)C&#5! '<((+''&H+! )**,12&3)$&1#'>! "#!
'13+!'&$<)$&1#'!$%&'!&'!$+,,&@0B!&#+//&(&+#$!&/!;1#+!@0&#;0B>!?<$!@B!$)C&#5!)!@,1);+,!
H&+.-!'$<;+#$'!()#!;+H+01*!@+$$+,!O/&$D@BD+B+P!'$,)$+5&+'>!G1,!+2)3*0+-!

x [%)#5+!$%+!+2*1#+#$!'0&;+,!<#$&0!$%+!/<#($&1#!011C'!0&C+!$%+!,&5%$!)54A.-!
$%+#!(%)#5+!$%+!O'$,+$(%P!(1+//&(&+#$!, >!

x A)$(%!$%+!,+'&;<)0'>!"#!'13+!'&$<)$&1#'-!(%)#5&#5!*),)3+$+,'!%)'!)!'B'D
$+3)$&(!+//+($!1#!$%+!,+'&;<)0'!$%)$K'!+)'&+,!$1!'++!$%)#!&#!$%+!3)&#!*01$>!



Y<$'-!G&'%-!?)@&+'-!)#;!Y<$'W!Z1;+0&#5!.&$%![<@&(!)#;!Y+),0BD[<@&(!G<#($&1#'! QT!

!

4&$%+,!1/!$%+'+!'$,)$+5&+'!0+$'!'$<;+#$'!.&$#+''!$%+!+//+($'!1/!(%)#5&#5!*),)3+$+,'!
)#;!%+0*'!$%+3!0+),#!$1!,+)'1#!)@1<$!$%+!/<#($&1#'>!

<=J! 12/-3$&3-+/&#2&(.$(4)#&
F#(+!'$<;+#$'!/&#;!)!/<#($&1#-!)!511;!/&$J/1,!+2)3*0+-!ܹ ሺݔሻ ൌ ͳͳͳݔଶǤଽଷȄ$%+B!
()#!0+),#!$1!)'C-!")$"2$A*))"<@.$2542$25.$.?A*+.+2$")$4'204@@C$DEF]!N%+#-!;&'(1H+,D
&#5!$%)$!$%+!(<@&(!/&$!&'!)@1<$!)'!511;!)'!$%+!1#+!.&$%!$%+!H),&)@0+!+2*1#+#$-!$.1!
$%&#5'!%)**+#W!

x N%+B!()#!5+$!,&;!1/!)!*),)3+$+,-!)**0B&#5!F(()3K'!`)=1,>!

x N%+B! ()#! .1#;+,-! &'! $%+,+! )#B! <#;+,0B&#5! ,+)'1#! .%B! $%+! *),)3+$+,!
'%1<0;!@+!+2)($0B!E]!

N%&'!O)#'.+,!)#)0B'&'7P!()#!0+);!'$<;+#$'!$1!&#'&5%$'!)@1<$!'()0&#5>!N%)$!&'-!6)#;!
$%&'!(0)&3!"!*<$!/1,.),;!.&$%!1#0B!)#+(;1$)0!+H&;+#(+:!)*#.$)20/.+2)$'4+$/")'*7B
.&$1.*#.2&"'4@$&.@42"*+)5"A)$25&*015$#.4)0&.#.+2$4+/$/424>!

N%+!#)aH+!+;<()$1,!+2*+($'!$%+!1**1'&$+W!$%)$!'$<;+#$'!'%1<0;!,+)'1#!)@1<$!0+#5$%!
)#;!H10<3+-!)#;!*,+;&($!)!(<@&(!,+0)$&1#'%&*>!?<$!'13+!'$<;+#$'!;1!#1$!'<((++;!
1#!$%&'!*)$%>!^&#(+!.+!%)H+!$%+!$+(%#1015B!$1!3)C+!&$!+)'B!$1!31;+0!.&$%!/<#(D
$&1#'-!.%B!#1$!0+$!$%+3!/&#;!$%+!(<@&(!,+0)$&1#'%&*-!)#;!$%+#!<'+!$%)$!O)#'.+,P!$1!
5<&;+!$%+3!$1!$%+!<#;+,0B&#5!,+)'1#]!!

!

C! *-92./&@-A."#$0&KAG2.-.#$&48-+#-8&#)+.&E&

\+2#<$'! ),+!R<&$+!<#&/1,3!&#!$%+&,!3)#</)($<,+>!M+$!<'! )**0B!1<,!&#'&5%$!)@1<$!
H10<3+!)#;!(<@&(!/<#($&1#'!$1!1$%+,!;)$)>!

C=<! ;33(4+#28$&
M)$+,!&#!4#5+0K'!@11C!6*)5+!7Sb:-!%+!*,+'+#$'!)! /)31<'! ;)$)! '+$!(1#$)&#&#5!$%+!
0+#5$%'!)#;!.+&5%$'!1/!)!#<3@+,!1/!)00&5)$1,'!()<5%$!&#!G01,&;)>!N%+!1@c+($!&'!$1!
)''+''!$%+!.+&5%$!1/!)00&5)$1,'!.&$%1<$!)($<)00B!()$(%&#5!$%+3U!1#+!()#!+'$&3)$+!
0+#5$%!/,13!)+,&)0!*%1$15,)*%'-!@<$!.+&5%&#5!)#!)00&5)$1,!()#!@+!%),;>!!

N%+!,+0)$&1#'%&*!&'!,1<5%0B!(<@&(-!@<$!$%+,+!),+!#1$!H+,B!3)#B!5)$1,'!&#!$%+!;)$)!
'+$>!N%+! 'C+*$&()0! ,+);+,!3)B! .1,,B-! .&$%!511;! ,+)'1#-! .%+$%+,!$%+!$.1!0),5+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
!
7! N%&'!&'!)!/)3&0&),!*%+#13+#1#!$1!)#B!*,1@0+3D'10H+,W!"/!B1<!),+!$10;!$%+!)#'.+,-!&$!()#!1/$+#!0+);!

B1<!$1!$%+!&#'&5%$!B1<!.1<0;!%)H+!#++;+;!$1!/&#;!$%+!)#'.+,!1#!B1<,!1.#>!



QS! !N&3!4,&(C'1#!

!

)00&5)$1,'! ),+! ,+*,+'+#$)$&H+!1/! 0),5+! )00&5)$1,'! &#!5+#+,)0>! "$! .1<0;! @+!5,+)$! $1!
%)H+!31,+!;)$)>!

C=C! L.22M&
N%+! )<$%1,-! $%+,+/1,+-! $+0+*%1#+;! $%+! G01,&;)! G&'%! )#;! A&0;0&/+! [1#'+,H)$&1#!
[133&''&1#-! )'C&#5! &/! $%+,+! .+,+! 31,+! )00&5)$1,! ;)$)>! N%+! 6)3<'+;! )#;! *+,D
*0+2+;:! ,+*,+'+#$)$&H+! .)'!<#).),+!1/! )#B-!@<$! *,1H&;+;! ;)$)!1#!$%1<')#;'! 1/!
'#11C!6)!$B*+!1/!/&'%:!()<5%$!1//!$%+!G01,&;)!(1)'$'>!!!

!

!

G&5<,+!E>! 9787!d<0/!^#11C!1H+,!E8!(3!&#!0+#5$%>!F#!$%+!0+/$-!$%+!3)''D0+#5$%!*01$U!1#!$%+!,&5%$-!$%+!
')3+!;)$)-!*01$$&#5!$%+!015),&$%3'!1/!$%1'+!R<)#$&$&+'>!N%+!'01*+!1/!$%+!0+)'$D'R<),+'!0&#+!&#!
$%)$!*01$-!E>7_T-!&'!$%+!+2*1#+#$!&#!$%+!@)(CD$,)#'/1,3+;!31;+0J$%+!(<,H+!&#!$%+!0+/$D%)#;!
5,)*%>!

"#!$%+!;)$)!'+$-!$%+'+!'#11C!,)#5+!&#!0+#5$%!/,13!9Q!(3!$1!.+00!1H+,!9!3+$+,-!)#;!
%)H+!.+&5%$'!,)#5&#5!/,13!)@1<$!T8!5,)3'!$1!1H+,!9Q!C5>!G&5<,+!E!'%1.'!)!'<@D
'+$!1/!$%+!;)$)W!^#11C!()<5%$!1#!$%+!d<0/!(1)'$!6&>+>-!.+'$!1/!G01,&;)!&#!$%+!d<0/!
1/!Z+2&(1:!)#;!1H+,!E8!(3!&#!0+#5$%>!!



Y<$'-!G&'%-!?)@&+'-!)#;!Y<$'W!Z1;+0&#5!.&$%![<@&(!)#;!Y+),0BD[<@&(!G<#($&1#'! QQ!

!

4#5+0! &#$,1;<(+'! )! 015D015! $,)#'/1,3)$&1#!&#! $%+! )00&5)$1,! )#)0B'&'! )#;! '%1.'!
%1.!<'+/<0!&$!&'! /1,!31;+0&#5! )! *1.+,!0).>!A+! ()#!<'+! )! '0&;+,! /1,! )!H),&)@0+!
+2*1#+#$!1,! /&$!$%+!015D015!;)$)! .&$%!)!0+)'$D'R<),+'!0&#+>!"$'! '01*+!&'!$%+!+2*1D
#+#$>! F#+! );H)#$)5+! 1/! $,)#'/1,3&#5! $%+! ;)$)! &'! $%)$! $%+! 0+)'$D'R<),+'! *,1(+''!
+0&3&#)$+'!$%+!#++;!/1,!3+''&#5!.&$%!'0&;+,'>!I!;&');H)#$)5+!&'!$%)$!&$!&'!%),;+,!$1!
*&($<,+!$%+!/&'%!@)'+;!1#!$%+!;)$)>!

"$! '++3'! $%)$! )! *1.+,! 0).! .&$%! )#!.?A*+.+2$ 1&.42.&$ 254+$ 25&..! 3)C+'! )! 511;!
31;+0!/1,!$%+'+!;)$)>!\1.!;1!.+!3)C+!'+#'+!1/!$%)$]!!

G&,'$-!0+$K'! ,+3+3@+,! .%B!.+!$%1<5%$!$%+!+2*1#+#$! .1<0;!@+!$%,++!&#!$%+! /&,'$!
*0)(+>!6N%&'!&'!)!511;!R<+'$&1#!/1,!'$<;+#$'>!?B!$%+!$&3+!$%+B!%)H+!)!#1#D&#$+5+,!
+2*1#+#$!/1,!$%+&,!31;+0!/<#($&1#-!$%+B!.&00!%)H+!/1,51$$+#>:!N%)$!.)'!@+()<'+!&/!
$%+'+! /&'%J1,!%+2#<$'-!1,! )00&5)$1,'J),+! ;&//+,+#$! '&=+'!<02$25.$)4#.$)54A.-! )!
/&'%!$.&(+!)'!01#5!.&00!%)H+!+&5%$!$&3+'!$%+!H10<3+!)#;-!*,+'<3)@0B-!+&5%$!$&3+'!
$%+!.+&5%$>!"#!5+#+,)0-!$%+!.+&5%$!.&00!@+!*,1*1,$&1#)0!$1!$%+!'0<. !1/!$%+!0+#5$%!
*,+(&'+0B! @+()<'+! .+! )''<3+! $%+! /&'%K'!'%)*+! %)'! @++#! '$,+$(%+;! @B! $%+! ')3+!
*,1*1,$&1#!&#!25&..!;&3+#'&1#'>!!

e<$!)#1$%+,!.)B-!&/!$%+!/&'%!),+!5+13+$,&()00B!'&3&0),-!$%+!.+&5%$D0+#5$%!,+0)$&1#D
'%&*!.&00!@+!(<@&(>!

^&#(+!&$!&'!#1$-!.+!%)H+!)!'$,1#5!,+'<0$W!$%+!/&'%!),+!+*2$1.*#.2&"'4@@C$)"#"@4&>!!

"#!.%)$!.)B!),+!$%+B!#1$!'&3&0),]!F<,!;)$)!$+00!<'W!$%+!@&5!/&'%-!0&C+!$%+!@&5!)00&5)D
$1,'-!),+!%+)H&+,!$%)#!.+!.1<0;!+2*+($!&/!$%+!/&'%!.+,+!)00!$%+!')3+!'%)*+>!N%+,+D
/1,+-!$%+!@&5!/&'%!),+!(%<@@&+,-!/)$$+,-!*0<3*+,J31,+!'*%+,&()0-!&/!B1<!.&00J$%)#!
$%+&,!'3)00+,-!'0++C+,-!'C&##&+,!(1<#$+,*),$'>!

Y1$+!$%)$!.+!()#!<'+!$%)$!+2*1#+#$!)'!)!3+)'<,+!1/!$%+!.)B!$%+!'%)*+!(%)#5+'!)'!
$%+!1@c+($'!5+$!0),5+,>!"/!$%+!/&'%!5,+.!0&C+!)!$,)&#-!5+$$&#5!01#5+,!.&$%1<$!5+$$&#5!
$%&(C+,-!.+&5%$!.1<0;!@+!*,1*1,$&1#)0!$1!0+#5$%-!)#;!$%+!+2*1#+#$!.1<0;!@+!9>8>!
N%+!01#5!1#+'!.1<0;!@+!'C&##&+,-!&#!*,1*1,$&1#-!$%)#!$%+!'%1,$!1#+'>!"/!$%+B!5,+.!
01#5+,!)#;!O$)00+,P!.&$%1<$!5+$$&#5!$%&(C+,J31,+!0&C+!)!*)#()C+J$%+!+2*1#+#$!
.1<0;!@+!7>8>!!

!

E! KAG2.-.#$&3-$$&#)+.&E&

N%<'!$%+'+!'#11C-!.&$%!)#!+2*1#+#$!1/!E>7_T-!%)H+!O(%<@@&+,P!'%)*+'!$%+!0),5+,!
$%+B!5+$>![)#!.+!$%&#C!1/!)!(,+)$<,+!$%)$!'$),$'!1<$!(%<@@B!)#;!@+(13+'!0+''!'1!)'!
$%+B!5+$!0),5+,]!!

F/!(1<,'+!.+!()#>!!



Qf! !N&3!4,&(C'1#!

!

N%+!L^I! [+#$+,'! /1,!V&'+)'+! [1#$,10!;1+'!)#!+2$+#'&H+!%+)0$%!'<,H+BJ1/!%<D
3)#'J)#;! *<@0&'%+'! $%+! ;)$)>! A+! +2$,)($+;! %+&5%$! )#;! .+&5%$! ;)$)! /1,! 99_Q!
(%&0;,+#!)5+;!8!$1!_f!31#$%'>!!

A+!011C!)$!$%+!;)$)!@+/1,+!.+!$)C+!$%+!015),&$%3'!$1! '++! .%+$%+,!(<@&('!3)C+!
)#B!'+#'+-!1,!R<);,)$&('-!1,!.%)$+H+,!&'!&#!@+$.++#>!M11C&#5!)$!,+'&;<)0!*01$'-!/1,!
+2)3*0+-!&$K'!+)'B!$1!'++!$%)$!)!(<@&(!&'!$11!'$++*>!!

N%+#! .+!$)C+!4#5+0K'! );H&(+-! )#;! *01$!$%+!015'>!A%+#! .+! ;1-! .+! '++!$%)$!$%+!
'01*+!&'!#1$!(1#'$)#$-!@<$!'++3'!$1!(%)#5+>!F#+!'$,)$+5B!&'!$1!3)C+!)!*&+(+.&'+!
/<#($&1#U!G&5<,+!_!60+/$:! '%1.'!$%+!015D$,)#'/1,3+;!;)$)!.&$%!)!*&+(+.&'+D0&#+),!
/<#($&1#>!N%+!,&5%$!'&;+!1/!$%+!/&5<,+!'%1.'!$%+!')3+!/<#($&1#-!@)(CD$,)#'/1,3+;!
&#$1!.+&5%$!)#;!0+#5$%>!

!

!! !

G&5<,+!_>! F#!$%+!0+/$-!015),&$%3'!1/! .+&5%$'!)#;!%+&5%$'J)($<)00B!O,+(<3@+#$!0+#5$%'P!J1/!99_Q!
I3+,&()#! (%&0;,+#! )5+;!8!$1!_f!31#$%'>!N%+!31;+0!&'! *&+(+.&'+!0&#+),-!@,+)C&#5! )$!$%+!
'*1$! &#;&()$+;! @B! $%+! H+,$&()0! 0&#+! 6SQ>Q! (3!&#! O0+#5$%P:>! F#! $%+! ,&5%$-! $%+! @)(CD$,)#'D
/1,3+;-!*&+(+.&'+!*1.+,!0).!(1,,+'*1#;&#5!$1!$%)$!/<#($&1#>!\+&5%$'!),+!&#!(+#$&3+$+,'-!
.+&5%$'!&#!C&015,)3'>!!



Y<$'-!G&'%-!?)@&+'-!)#;!Y<$'W!Z1;+0&#5!.&$%![<@&(!)#;!Y+),0BD[<@&(!G<#($&1#'! Qb!

!

I'!.+!'<'*+($+;-!$%+!+2*1#+#$'!),+!0+''!$%)#!$%,++J.%&(%!3)C+'!'+#'+!@)'+;!1#!
1<,!+2*+,&+#(+>E! I#;!&/!$%+!(%)#5+!&#!+2*1#+#$'!&'!O,+)0-P!&$! '++3'!$%)$!&#/)#$'!
6M+#5$%!g!Sf! (3-!+2*1#+#$!h!7>Sb:! ),+!0+''! ;,)3)$&()00B! (%<@@BD.%+#D'3)00+,!
$%)#!'3)00!(%&0;,+#!6+2*1#+#$!h!9>Q_T:>!

`+/0+($&#5!@)(C!1#!$%&'! )#)0B'&'-! )#;!$%)$!1/!$%+! )00&5)$1,'! )#;! '#11C-! '$<;+#$'!
/&,'$! '++!$%)$!$%&'!(<@&(! '()0&#5!*,1*+,$B!1/!H10<3+!.1,C'!*,+$$B!.+00!/1,!0&H&#5!
$%&#5'!'<(%!)'!)00&5)$1,'>!"$K'!#1$!c<'$!/1,!#<$'>!

?<$!'$<;+#$'!()#!51!/<,$%+,-!)#;!;&'(1H+,!%1.!)!#1#D&#$+5+,!+2*1#+#$!()#!/&$!$%+!
;)$)!+H+#!@+$$+,>!G<,$%+,31,+-!$%+B!()#!<'+!015),&$%3'!$1!')H+!$%+3'+0H+'!$,1<D
@0+!6#1$!'&3*0B!$1!'10H+!+R<)$&1#'!1,!5+$!511;!5,);+'!&#!3)$%:>!Z1,+!&3*1,$)#$D
0B-!$%+B! '++!$%)$!$%+B!()#! )($<)00B!3)C+!).+). !1/!#1#D&#$+5+,!+2*1#+#$'W!$1!;+D
'(,&@+!,+0)$&1#'%&*'!)31#5!3+3@+,'!&#!)!*1*<0)$&1#-!)#;!$1!R<)#$&/B!$%+!;&//+,D
+#(+'!@+$.++#!$%+!)54A.)!1/!*1*<0)$&1#!3+3@+,'>!

!

H! @-A."#$&>-/"A&

^<,*,&'&#50B-! .+! ()#!<'+!$%&'!&#'&5%$!)@1<$!(13*0&()$+;!0&H&#5!@+&#5'! .%+#!.+!
,+$<,#!$1!1<,!1,&5&#)0!1@c+($!1/!'$<;BW!%+2#<$'>!

N%+!1,&5&#)0!%+2#<$!;)$)!)**0&+'!1#0B!$1!)!0&3&$+;!,)#5+!1/!#<$'J,)#5&#5!&#!'&=+!
1#0B!/,13! )@1<$!S!33!$1!9b!33J'1!0+$K'! '++! .%)$! .+! /&#;!&/! .+!+2$+#;!$%)$!
,)#5+>!A+!(1<0;!@<B!0),5+,!#<$'-!)#;!.+&5%!$%+3>!?<$!,+)00B!@&5!%+2#<$'J31,+!
$%)#! E8! 33J),+! +2*+#'&H+! )#;! %),;! $1! /&#;>! G1,$<#)$+0B-! #<$! 3)#</)($<,+,'!
*1'$!;)$)!)@1<$!$%+&,!*,1;<($'!1#!$%+!"#$+,#+$>!

H=<! !2#&7",(7&+F#-8&+33N&
"/!.+!*01$!;)$)!/,13!$%+!?id!Z)#</)($<,&#5!.+@'&$+-!)#;!<'+!)00!1/!1<,!'$,)$+D
5&+'!$1!3)C+!)!511;!31;+0!1/!$%+!.+&5%$!61,!3)'':!)'!)!/<#($&1#!1/!$%+!@10$!'&=+-!
.+! ()#!5+$! )! *01$!0&C+!$%+!1#+!&#!G&5<,+!T!60+/$:>! "$! '%1.'! '3)00! ,+'&;<)0'-! )#;!
O01()0P! *)$$+,#'! $%)$! ),+! ;1<@$0+''! @+()<'+! 1/! ,1<#;&#5>! N%+! @+'$! +2*1#+#$! &'!
)@1<$!7>ff-!)#;!&$K'!(0+),!$%)$!)#!+2*1#+#$!1/!E>88!6G&5<,+!T-!,&5%$:!&'!&#)**,1*,&D
)$+>!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
!
E!! [%&0;,+#!&#!Z+;&+H)0!),$!.+,+!1/$+#!5&H+#!$%+!')3+!*,1*1,$&1#'!)'!);<0$'U!$%&'!O011C'!.,1#5P!$1!

<'!*,+(&'+0B!@+()<'+!.+!,+(15#&=+!$%)$!&#/)#$'!),+!;&//+,+#$0B!'%)*+;>!



f8! !N&3!4,&(C'1#!

!

!

G&5<,+!T>! Z1;+0&#5!0),5+,!%+2#<$'-!.&$%!;)$)!/,13!$%+!?id!(1,*1,)$&1#!6L^I:>!N%+!/&5<,+!1#!$%+!
0+/$!<'+'!)#!+2*1#+#$!+!j!7>ffU!$%+!,&5%$D%)#;!*&($<,+!<'+'!+!j!E>88>!Y1$+!$%+!'()0+'!&#!$%+!
,+'&;<)0! *01$'J$%+! ;+H&)$&1#'!1#!$%+!0+/$! ),+!3<(%! '3)00+,!$%)#!$%1'+!1#!$%+! ,&5%$>!F<,!
(1#(0<'&1#]!M&C+!'#11C-!$%+!#<$'!4&.$+*2G$"+$;4'2G$1.*#.2&"'4@@C$)"#"@4&>!I,+!%+2#<$'!,+)00B!
0&C+!@)@&+'J*0<3*+,!.%+#!$%+B!),+!'3)00!)#;!31,+!'0++C!)'!$%+B!5+$!0),5+,]!\1.!()#!.+!
+2*0)&#!$%&'!'$,)#5+!+2*1#+#$!&#!)!3)#</)($<,+;!1@c+($]!

H=C! ;&,-##-8&-AG3+.+#(2.O/($72?-8-/&#)82"4)&/+#+&
G<,$%+,!&#H+'$&5)$&1#!1/!$%+!;)$)!5&H+'!<'!)!*1''&@0+!+2*0)#)$&1#>!?id! '<**0&+'!
);;&$&1#)0!;&3+#'&1#'-!'1!0+$!<'!<'+!1<,!'$,)$+5B!1/!<'&#5!;)$)!)#;!31;+0'!$1!5)&#!
&#'&5%$>!G&5<,+!S-!.&$%!0+)'$D'R<),+'!0&#+),!/&$'-!'%1.'!%1.!$%+!$%&(C#+''!6.+!()00!
&$!25"'(:!)#;!/)(+D$1D/)(+!O;&)3+$+,P!6$%+!H),&)@0+!;@42:!1/!$%+'+!#<$'!;+*+#;'!1#!
$%+!6@10$:!)"9.>!N%+!$.1!+R<)$&1#'!),+W!

!

! 25"'(!j!8>89T!k!9>88!)"9.!

! ;@42!j!8>E7!k!9>T8!)"9.>!

!



Y<$'-!G&'%-!?)@&+'-!)#;!Y<$'W!Z1;+0&#5!.&$%![<@&(!)#;!Y+),0BD[<@&(!G<#($&1#'! f9!

!

!

G&5<,+!S>! Y<$!$%&(C#+''!60+/$:!)#;!/)(+D$1D/)(+!O;&)3+$+,P!6,&5%$-!()00+;!O/0)$P:!)'!)! /<#($&1#!1/!#<$!
'&=+>!V&3+#'&1#'!&#!(+#$&3+$+,'>!

N%+'+!+R<)$&1#'! ),+! ,+3),C)@0+! )#;! (1#H+#&+#$W! /1,!$%&'!$B*+!1/!#<$!6$%+'+! ),+!
O%+)HBP! #<$'U! $%+! 1#+'! .+!3+)'<,+;! +),0&+,! ),+! O'$)#;),;P! #<$':! $%+! $%&(C#+''!
'++3'!$1!@+!H+,B!(01'+!$1!$%+!;&)3+$+,!1/!$%+!@10$>!I#;!$%+!;&'$)#(+!)(,1''!$%+!#<$!
6;@42:!&'!9>T!$&3+'!$%)$!;&)3+$+,>!

F,!&'!&$]!I0$%1<5%!$%+!&#$+,(+*$!/1,!$%+!25"'(!+R<)$&1#!&'!H+,B!(01'+!$1!=+,1-!$%+!
1#+!/1,!;@42!&'!#1$>!"#!/)($-!&$K'!)031'$!+2)($0B!9Xf!&#(%>!N%&'!'<55+'$'!)!*0)<'&@0+!
,)$&1#)0+! /1,!$%+! (%1&(+!1/! ;&3+#'&1#'W!$%+! ;+'&5#+,!3&5%$!%)H+! (,+)$+;! )!9X9S!
&#(%!$%&(C! ,&#5J)!3&#&3<3!O')/+$B!=1#+PJ),1<#;!$%+!%10+!&#! );;&$&1#!$1!$%+!
R<),$+,D;&)3+$+,!$%&(C#+''!'<,,1<#;&#5!$%+!%10+>!

"/!$%&'!&'!$%+!;+'&5#+,K'!1,&5&#)0!,)$&1#)0+-!&$!%)'!)#!&#$+,+'$&#5!(1#'+R<+#(+W!$%+!
.+&5%$!1/!$%+!#<$-!.%&(%!;+*+#;'!1#!H10<3+-!&'!#1$!*,1*1,$&1#)0!$1!$%+!(<@+!1/!
$%+!@10$!'&=+-!@<$!$1!)!;&//+,+#$!/<#($&1#!$%)$!&#(1,*1,)$+'!$%&'!&#$+,(+*$>!!

H=E! P)-&."#&5-(4)#&F".7#(2.&
A+!.&00!#1$!'*1&0!$%+!,+);+,K'!+#c1B3+#$!61,!+2(++;!1<,!*)5+!0&3&$:!@B!'%1.&#5!
$%&'!/<#($&1#>!N%+!)<$%1,!31;+0+;!)!#<$!)'!)!%+2)51#)0!*,&'3!.&$%!)!(B0&#;,&()0!
%10+-!)#;!51$!+2(+00+#$!,+'<0$'>!!

\+,+!&'! )!$)'$+-!$%1<5%W!$%+! ,+);+,! ()#! ;+;<(+!$%)$!$%+! /<#($&1#!;H?I!&'-!&#! /)($-!
(<@&(J$%+!*,1;<($!1/!$%,++!0&#+),!/<#($&1#'>!?<$!&$!%)'!01.+,D1,;+,!$+,3'!&#$,1D
;<(+;!@B!$%+!*,+'+#(+!1/!$%+!&#$+,(+*$>!A%+#!B1<!*01$!$%)$!(<@&(!/<#($&1#!1H+,!
$%+! ;13)&#! $%)$! (1,,+'*1#;'! $1! 1<,! #<$! '&=+'-! B1<! ()#! )**,12&3)$+! &$! .&$%! )!
݂ሺݔሻ ൎ !<.(!*1.+,!0ݔܣ



f7! !N&3!4,&(C'1#!

!

A%+#!B1<!;1-!$%+!+2*1#+#$!&'!)@1<$!7>ff!6c<'$!0&C+!$%+!;)$):_>!F<$'&;+!$%+!<'+/<0!
;13)&#-!$%+!/<#($&1#'!;&H+,5+>!G&5<,+!Q!'%1.'!$%+!/";;.&.+'.$ @+$.++#!$%+!(<@&(!
)#;!$%+!*1.+,!0).>!?+),!&#!3&#;!$%)$!.%+#!)"9.!j!7>T!(3-!$%+!/<#($&1#!H)0<+'!),+!
R<&$+!0),5+-!),1<#;!9b8!5>!^1!$%+!)**,12&3)$&1#!&'!511;!1H+,!31'$!1/!$%+!,+0+H)#$!
,)#5+>!

!

!

G&5<,+!Q>! N%+! 31;+0! (<@&(! /<#($&1#!;H?I! 601#5! ;)'%+':! )#;! $%+! *1.+,D0).! )**,12&3)$&1#! 6'%1,$!
;)'%+':!.&$%!+2*1#+#$!7>ff>!N%+!$%&(C!'10&;!/<#($&1#!&'!$%+!;&//+,+#(+!@+$.++#!$%+!$.1>!!

N%+! *10B#13&)0!+3@1;&+'!$%+!O$,<$%P!1/!$%+! ,+0)$&1#'%&*'!&#!$%&'!&#H+'$&5)$&1#>!
?<$!$%+,+!&'!#1$%&#5!.,1#5! .&$%!<'&#5!)!*1.+,!0).!$1! )**,12&3)$+!&$>!G<,$%+,D
31,+-! $%+! +2*1#+#$! 5&H+'! <'! &#'&5%$! &#$1! ;&3+#'&1#)0&$BW! @+()<'+! $%+! &#$+,(+*$!
);;'!$%+!')3+!)31<#$!$1!'3)00!)#;!0),5+!#<$'-!'3)00!%+2#<$'!),+!)($<)00B!O(%<@D
@&+,P!$%)#!$%+&,!0),5+,!'&@0&#5'>!!

!

J! 62.73"$(2.$&

"$!%)'!@++#!&#$+,+'$&#5!$1!,+H&'&$!$%+!%+2#<$!;)$)-! ,+/0+($!1#!;&3+#'&1#)0&$B-!)#;!
+2$+#;!1<,!<#;+,'$)#;&#5!1/!/)'$+#&#5!%),;.),+>!A+!%)H+!+2*01,+;! '13+!&#$+,D
+'$&#5!*,1@0+3'!.+!(1<0;!<'+!.&$%!1<,!'$<;+#$'!6)#;!*1&#$+,'!$1!$%+!;)$)!)**+),!
)$!$%+!+#;:>!?<$!@+B1#;!$%)$-!.%)$!;1!.+!5)&#]!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
!
_!! "'#K$!$%&'!)#!&#$+,+'$&#5!$.&'$]!A+!),+!<'+;!$1!<'&#5!*10B#13&)0'!6+>5>-!N)B01,!'+,&+':!$1!)**,12&D

3)$+!1$%+,!/<#($&1#'>!\+,+!&'!)!'&$<)$&1#!.%+,+!.+!)#)0B=+;!;)$)!<'&#5!)!*1.+,!0).-!)#;!;&'(1H+,!
$%)$!.+!%)H+!@++#!<'&#5!&$!$1!)**,12&3)$+!)!*10B#13&)0>!



Y<$'-!G&'%-!?)@&+'-!)#;!Y<$'W!Z1;+0&#5!.&$%![<@&(!)#;!Y+),0BD[<@&(!G<#($&1#'! fE!

!

G1,!1#+!$%&#5-!.+!()#!<'+!$%+'+!+2)3*0+'!$1!%+0*!<'!,+/0+($!1#!0+),#&#5>!I#)0B'&'!
1/!$%+!'C&00'!$%)$!'$<;+#$'!#++;!$1!);;,+''!$%+'+!$)'C'!3)B!@+!<'+/<0!)'!)!'$),$&#5!
*0)(+!/1,!(,+)$&#5!)!31,+!31;+0&#5D1,&+#$+;!(<,,&(<0<3>!

"#!1,;+,!$1!3)C+!511;! /&$'-! /1,!+2)3*0+-! '$<;+#$'!#++;!$1!C#1.!)@1<$!$,)#'/1,D
3)$&1#'!)#;!,+'&;<)0'>!N1!(,+)$+!5+13+$,&()0!31;+0'-!'$<;+#$'!#++;!$1!;+H+01*!)!
/++0! /1,! .%)$! '&3*0&/&()$&1#'! ),+! )**,1*,&)$+-! .%)$! ;&3+#'&1#'!$1!3+)'<,+-! )#;!
%1.!$1!.,+'$0+!H),&1<'!'&=+!,+0)$&1#'%&*'!&#$1!)!(1%+,+#$!+R<)$&1#!1,!'B'$+3>!!

J=<! P)-&.+#"8-&2F&I2/-3(.4&
N%+#-!,+/0+($&#5!1#!$%+!#<$'-!'#11C-!)#;!@)@&+'!5&H+'!<'!)!(%)#(+!$1!,+/0+($!1#!$%+!
#)$<,+!1/!31;+0&#5!&$'+0/>!Y<3+,1<'!)<$%1,'!%)H+!;+'(,&@+;!31;+0&#5!&#!H),&1<'!
.)B'>!?0<3!+$!)0>!6788Q:-!/1,!+2)3*0+-!,+*,+'+#$!$%+&,!31;+0&#5!(B(0+!$%<'WT!!

!

!

G&5<,+!f>! I<$%1,K'!);)*$)$&1#!1/!?0<3K'!6788Q:!31;+0&#5!(B(0+>!

N%&'!&'!#1$!$%+!*0)(+!$1!,+H&+.!$%+!(1#'&;+,)@0+!0&$+,)$<,+!1#!31;+0&#5>!?<$!<'&#5!
?0<3!)'!)#!+2)3*0+-!.+!()#!)'C-!;1+'!$%&'!;&)5,)3!,+)00B!.1,C]!N%+!$+'$!1/!'<(%!
)!*,1*1'+;!'$,<($<,+!&'!%1.!.+00!&$!%+0*'!<'!<#;+,'$)#;!.%)$!.+!;1-!1,!%1.!.+00!
&$!;+'(,&@+'!.%)$!.+!.)#$!'$<;+#$'!$1!(1#'&;+,!)'!$%+B!)**,1)(%!)!*,1@0+3>!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
!
T!! "$K'! .1,$%!#1$&#5!$%)$! )#B! ;&)5,)3!0&C+!$%&'-! *<,*1,$&#5!$1! ;+'(,&@+! )#!&#$+00+($<)0! *,1(+''-!&'! )!

31;+0J&#!$%&'!()'+-!)!3+$)31;+0>!Y1$!)!3)$%+3)$&()0!31;+0-!$1!@+!'<,+-!@<$!&$!&'!)!<'+/<0!.)B!$1!
$%&#C!)@1<$!$%&#C&#5>!A%&(%-!"!'<**1'+-!&'!3+$)$%&#C&#5>!



f_! !N&3!4,&(C'1#!

!

J=C! @-A."#$&>-/"A&+$&+.&-A+IG3-&
M+$K'!011C!)$!1<,!,+$<,#!$1!$%+!%+2#<$'>!N%+!)#)0B'&'!.&$%!$%+!(<@&(!/<#($&1#!)($<D
)00B!%)'!$.1!31;+0&#5!+*&'1;+'J$.1!;&//+,+#$!&#'$)#(+'!1/!3)$%+3)$&=&#5J)#;!
$%+B!),+!H+,B!;&//+,+#$!/,13!1#+!)#1$%+,>!

x "#!$%+!/&,'$-!.+!)**,12&3)$+!$%+!%+2#<$!)'!)!%+2)51#)0!*,&'3!.&$%!)!(BD
0&#;,&()0!%10+>!N%&'!&'!)!5+13+$,&()0!'&3*0&/&()$&1#W!&$K'!+)'&+,!$1!()0(<D
0)$+!$%)#!$%+!,+)0!H10<3+!@+()<'+!&$!&5#1,+'!$%+!$%,+);'!)#;!$%+!+)'&#5!1/!
$%+! (1,#+,'>! ?<$! .+! %1*+! 6)#;! $%+!;)$)! '<55+'$:! $%)$! $%+! /<#($&1#! .+!
(,+)$+! ()*$<,+'! $%+!.)).+'. ! 1/! %1.! $%+! %+2#<$K'! H10<3+! ;+*+#;'! 1#!
'&=+>!

x N%+! '+(1#;!31;+0&#5!*%)'+!1((<,'! .%+#! .+! *01$!$%)$! /<#($&1#!1#!$%+!
')3+!)2+'!)'!$%+!;)$)-!)#;!;+$+,3&#+!.%)$!*),)3+$+,!H)0<+6':!3)C+!$%+!
/<#($&1#! /&$! @+'$>! N%+! /<#($&1#! &5#1,+'! '3)00! ;+H&)$&1#'-! )#;! .+! %1*+!
6)#;!$%+!;)$)!'<55+'$:!$%)$!$%+!/<#($&1#!()*$<,+'!$%+!.)).+'. !1/!$%+!,+0)D
$&1#'%&*!@+$.++#!'&=+!)#;!3)''>!!

A%)$! ;&'$&#5<&'%+'!$%+'+!$.1!*%)'+']! [+,$)&#0B-! .%)$!$%+!31;+0+,! ;1+'!&'!H+,B!
;&//+,+#$>!N%+!*<,*1'+!&'! )0'1! ;&//+,+#$W!.+!<'+!$%+! /&,'$-!5+13+$,&()0!31;+0!&#!
1,;+,!$1!/&5<,+!1<$!$%+!;*&#!1/!$%+!/<#($&1#U!.+!<'+!$%+!'+(1#;-!;)$)D)#;D/<#($&1#!
31;+0! $1! ;+$+,3&#+! &$'! *),)3+$+,'>! 4)(%! ,+R<&,+'! )! '+*),)$+! (1#'$+00)$&1#! 1/!
'C&00'U!1<,!'$<;+#$'!#++;!@1$%>!!

A%)$! ;1+'! $%&'!%)H+!$1!;1! .&$%!$%+!31;+0&#5! (B(0+!;&)5,)3]! ^&3*0B!$%&'W!$%+!
;&)5,)3!;1+'#K$!()*$<,+!1<,!*,1(+''>!N1!@+!'<,+-!$%+,+!),+!+*&'1;+'!1/!3)$%+3)D
$&=&#5! )#;! ,+D&#$+,*,+$)$&1#-!@<$! $%+,+! ),+! $.1!1/!+)(%-! #1$! c<'$! 1#+>! I#;! .%)$!
)@1<$!$%+!0&#+),!*01$']!"#!G&5<,+!S!.+!*01$$+;!;4'. !)'!)!/<#($&1#!1/!)"9.>!N%)$!.)'!
31;+0&#5!$11J&'!$%)$! )!25"&/!+*&'1;+]! ^1! ),+!$%+B! '+*),)$+!$)'C'-!+)(%! .&$%!)!
'+*),)$+!(B(0+]!F,!&'!+)(%!1#+-!*+,%)*'-!+3@+;;+;!&#!)#1$%+,]!!

J=E! >-72II-./+#(2.$&
"K3!'<,+!$%)$!)#B!31;+0&#5!$%+1,&'$!()#!+2*0)&#!$%&'!*,1@0+3-!'%1.&#5!%1.!$%+&,!
3+$)31;+0!*)''+'!$%+!O%+2#<$!,+;<2P!$+'$>!?<$!)$! '13+!*1&#$-!"! /+),!&$!3)B!@+D
(13+! 0&C+! e$10+3BK'! +*&(B(0+'J)! 01$!1/! ?B=)#$&#+! +2*0)#)$&1#! .%1'+! 3)&#!
*<,*1'+!&'!$1!'<**1,$!$%+!*,&3)(B!1/!(&,(<0),!31$&1#>!!

"#! *,)($&(+-! "! '<'*+($! $%)$! 1<,! $%1<5%$! *,1(+''+'J)#;! $%1'+! .+! .)#$! /1,! 1<,!
'$<;+#$'J),+!0+''!(B(0&(!)#;!31,+!+(0+($&(>!V&//+,+#$!/,13!*,1@0+3!$1!*,1@0+3-!
)#;!;&//+,+#$!/,13!*+,'1#!$1!*+,'1#>!!

!N%+! &#5,+;&+#$'! 1/! ?0<3K'! ;&)5,)3! ),+!@,&00&)#$-! @<$! .+! *<$! $%+3! $15+$%+,! &#!
.%)$+H+,!1,;+,!3)C+'!'+#'+!)$!$%+!$&3+>!I$!)#B!313+#$!&#!$%+!*,1@0+3D'10H&#5!
*,1(+''-!.+!3)B!#++;!$1!3)$%+3)$&=+!&#!'13+!.)BU!1,!.+!3)B!#++;!$1!;1!*<,+0B!



Y<$'-!G&'%-!?)@&+'-!)#;!Y<$'W!Z1;+0&#5!.&$%![<@&(!)#;!Y+),0BD[<@&(!G<#($&1#'! fT!

!

3)$%+3)$&()0! .1,CU!1,! .+!3)B!#++;!$1!&#$+,*,+$! )! ,+'<0$>! "$K'! )'!&/!$%+! *,1(+''!
.+,+! )#! ),@&$,),B! 31;+0&#5D*,1(+''! 5,)*%J)! .+@! 1/! #1;+'! )#;! +;5+'J,)$%+,!
$%)#!)!'&3*0+!(B(0+>!

"/!$%&'!&'!(1,,+($-!&$!3)B!@+!&3*1,$)#$!/1,!<'!)'!+;<()$1,'!$1!*)B!31,+!)$$+#$&1#!$1!
$%+! &#5,+;&+#$'! )#;! #1$! )'!3<(%! $1! $%+! .%10+! (B(0+>!G1,! +2)3*0+-! .+! '%1<0;!
$+)(%!'$<;+#$'!)@1<$!$%+!3)#B!.)B'!.+!3)C+!'13+$%&#5!3)$%+3)$&()0-!)#;!%1.!
$1! ,+(15#&=+! .%+#! &$! 3)C+'! '+#'+! $1! ;1! '1U! 1,! $1! %+0*! '$<;+#$'! &#$+,*,+$! $%+&,!
3)$%+3)$&()0! ,+'<0$'!&#! ,+)0!$+,3'-! )#;! ;+(&;+! .%+$%+,!$%+&,! '10<$&1#! .1,C'!&#!
,+)0&$B>!!

F/! (1<,'+-! O(01'&#5! $%+! 011*PJ'$),$&#5! .&$%! )! ,+)0D.1,0;! *,1@0+3-! 31;+0&#5-!
&$+,)$&#5-! )#;! /1001.&#5!$%+!)#)0B'&'! )00!$%+! .)B!$1!)! ,+)0D.1,0;! (1#(0<'&1#J&'!
'$&00!&3*1,$)#$>!?<$!$%+!(B(0+!;&)5,)3!60&C+!)#B!31;+0:!'&3*0&/&+'!,+)0&$BJ3)B@+!
$11!3<(%>!"!.1,,B!$%)$!#+.!(<,,&(<0)!)#;!3)$+,&)0'!3&5%$!#1$!5&H+!'$<;+#$'!$%+!
'<**1,$!$%+B!#++;!$1!0+),#!$%+!&#;&H&;<)0!'$+*'-!'<(%!)'!3)$%+3)$&=&#5-!&#(0<;&#5!
$%+!*,1@0+3!1/!.%+#!$1!;1!'1!)#;!.%)$!C&#;!1/!3)$%+3)$&=&#5!$1!;1>!!

J=H! '(.+3&Q28/$&
"$!(13+'!$1!$%&'W!.+!(),+!)@1<$!31;+0&#5!&#!3)$%+3)$&('!+;<()$&1#>!"!(1#c+($<,+!
6)5)&#! .&$%1<$! ;)$):! $%)$!&$K'! *+,'1#)0!)#;!+31$&1#)0>!Z1;+0&#5J#<3+,&()0!1,!
5+13+$,&()0-!<'&#5!/<#($&1#'!1,!5,)*%'-!.&$%!)!*+#(&0-!)!*&+(+!1/!(%)0C-!1,!.&$%!)!
(13*<$+,J&'! )#! +2%&0),)$&#5! 3)$%+3)$&()0!)($&H&$B>! "$K'! ')$&'/B&#5>! "$! 5&H+'! <'!
&#'&5%$>!"$!%+0*'!<'!<#;+,'$)#;>!"$K'!3)$%+3)$&('!$%)$!.1,C'>!!

^1!.+!.)#$!$1!'%),+!&$>!!

N1! ;1!$%)$! .+00-! .+!3<'$!#1$! ,+0B!1#!$%+!$%+1,+$&(&)#'>! \+,+K'!3B! '<55+'$&1#W!
31;+0-!)#;!*)B!)$$+#$&1#>!d+$!$%+!;)$)!)#;!;1!$%+!%+2#<$!*,1@0+3!B1<,'+0/>!e<$!
1#!B1<,!3+$)(15#&$&H+!%)$!)#;!'++!.%)$!'C&00'!)#;!&#'&5%$'!B1<!<'+>!!

I#;!;1#K$!'$1*>!"#$+,+'$&#5!31;+0&#5!*,1@0+3'!),+!+H+,B.%+,+-!)#;!+)(%!1#+!%)'!
;&//+,+#$! )$$,&@<$+'>!e+,%)*'!&#! '13+! /<$<,+!:.)2)'5&";2-! .+! .&00! )00!5+$!$15+$%+,!
)#;!;&'(<''!.%)$!.+!%)H+!/1<#;>!

!

>-F-8-.7-$&
?0<3!A>-! i!M+&l-!V>!6788Q:>! \1.! ;1! '$<;+#$'! )#;!$+)(%+,'! ;+)0! .&$%!31;+00&#5! *,1@0+3']! "#! [>!

\)&#+'-!e>!d)0@,)&$%-!A>!?0<3-!)#;!^>!m%)#!64;'>:-!3425.#42"'4@$3*/.@"+16$./0'42"*+G$.+1"B
+..&"+1G$4+/$.'*+*#"')!6**>!777n7E9:>![%&(%+'$+,!6Lm:W!\1,.11;>!

4#5+0-! o>! 67898:>!,+-.+/0+1)*&".+2".&2.$ 3425.#42"(6$ 7*+$ 842.+$ 90&$ :0+(2"*+E! ?+,0&#W! ^*,&#5+,D
p+,0)5>!

!



fS! !N&3!4,&(C'1#!

!

B+#+&>-$2"87-$&
"!%)H+!(100+($+;!'13+!1/!$%+!;)$)!<'+;!&#!$%&'!(%)*$+,!&#!(1#H+#&+#$!/1,3)$'!&#!$%+!O++*'!;)$)!=11P!)$!
%$$*WXX...>++*'>(13X=11>!^13+!1/!$%+!O+2%&@&$'P!&#!$%+!=11!&#(0<;+W!
q Y\IY4^!V)$)! *,1$1$B*+>!N%&'!&#(0<;+'!%+)0$%! ;)$)!1#!1H+,!98-888! I3+,&()#'-!&#(0<;&#5!$%+!

(%&0;,+#!&#!G&5<,+!_>!42$,)($+;!@B!$%+!)<$%1,!/,13!$%+![+#$+,'!/1,!V&'+)'+![1#$,10!&#!$%+!L^I>!
6%$$*WXX...#>(;(>51HX#(%'X#%)#+'X'+),(%X#%)#+'8Er8_>)'*2:!

q \+2#<$'>!N%+!1,&5&#)0!%+2#<$'!;)$)-!+2$+#;+;!$1!&#(0<;+!'13+!0),5+,J)#;!3+$,&(J#<$'>!
q \+)HB!\+2#<$'>!V)$)!/,13!$%+!?id!Z)#</)($<,&#5!.+@'&$+!6%$$*WXX...>@53/5>(13:U!$%+'+!),+!

.%)$!.+!<'+;!&#!O\+2#<$'!`+;<2>P!
q [1&#'>!G1;;+,! /1,!B1<,!1.#!31;+0&#5>!V)$)!1#!3&'(+00)#+1<'! (1&#'>! \1.! ;1!B1<! '<**1'+! ;&D

)3+$+,-!$%&(C#+''-!)#;!.+&5%$!),+!,+0)$+;]!A%)$!3+)'<,+3+#$!&''<+'!),&'+]!
q ^#11C>!N%1<')#;'!1/!$%+3>!G,13!$%+!G01,&;)!G&'%!)#;!A&0;0&/+![1#'+,H)$&1#![133&''&1#>!V)$)!

H&)!*,&H)$+!(133<#&()$&1#-!()>!788_>!N%+'+!),+!'<33),&=+;!)$!! !
%$$*WXX3B/.(>(13X,+'+),(%X')0$.)$+,X/&'%X'#11CX0+#5$%D.+&5%$X!!

!
!

V,>!N&3!4,&(C'1#!
4*&'$+31015&()0!4#5&#++,&#5!
++*'3+;&)s53)&0>(13!

!
!

!

!


