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

+/012'345'4637

+89:80;'<08;8=>?!!"#$!%&'()*!+,-..'.!/-#0(*!1'#!/'2-.*!3,-4!50660$*!70..890&!50660$*!:8(($!;00<06*!=8668!>?&4$*!+,0&8!>?&4$*!
=6-8.0!@,'-4(*!A8-.0!1,'#-

+,-..'.!B-6604!),0!#00)8.2!)'!'&40&!-.4!60-4!),0!C&-$0&!-)!DEFG!>:!8.!),0!A=!H?)0&!H998B0I

"CC&'J-6!'9!;'J0#<0&!:8.?)0(E!!+,-..'.!-CC&'J04!),0!#8.?)0(!-.4!+,0&8!(0B'.404!),0!#')8'.I

"448)8'.(!)'!),0!"20.4-E!!"#$!-CC&'J04!),0!-20.4-!-.4!+,-..'.!(0B'.404I

(@99A>>88'&8B@0>;E

KI %8.-.B0L=?420)E!:8(($!C&0(0.)04!),0!<?420)I!!1,0!)')-6!8.B'#0!9'&!%0<&?-&$!GFKM!N-(!OGP*QKGIPKI!!1')-6!0RC0.(0(!
9'&!%0<&?-&$!N0&0!OQ*SGTIDMI!!1,0!;0)!8.B'#0!9'&!%0<&?-&$!N-(!OKD*KUGIDQI!!1,0!#-8.!8)0#(!9'&!8.B'#0!9'&!%0<&?-&$!
N-(!),0!&-9960!)8BV0)!C?&B,-(0(!-.4!#0&B,-.48(0!'&40&(I!!1,0!0RC0.(0(!N0&0!#-8.6$!&-9960!N8..0&!C-$W'?)(!-.4!()-)0!
(C00B,!-.4!()-)0!N&0()68.2!C-&)8B8C-.)!#'.0$I!!

GI :0&B,-.48(0E!!;'),8.2!)'!&0C'&)I!!X)!N-(!(?220()04!),-)!('#0'.0!9&'#!),0!#0&B,-.48(0!B'##8))00!)&$!)'!<0!-)!'?&!
#'.),6$!=''()0&!36?<!#00)8.2(!'&!0#-86!),0!=''()0&!36?<!#0#<0&(!C&8'&!)'!),0!#'.),6$!#00)8.2!N8),!-.$!?C4-)0(I!!
+,0&8!N866!B'.)-B)!:-&-I

PI %?.4&-8(8.2E!!
"I Y'660$<-66!1'?&.-#0.)!Z!=8668!>?&4$!2-J0!-!&0B-C!'.!),0!B6?<!J'660$<-66!)'?&.-#0.)!N,8B,!N-(!,064!-)!+)!:-&$!

30.)0&LA'.!='(B'!'.!:-&B,!KWG*!GFKMI!!X)!N-(!(?220()04!)'!(0)!.0R)!$0-&[(!4-)0!)'!,'()!),0!)'?&.-#0.)I!!
1,0&0!N-(!48(B?((8'.!'.!),0!%0<&?-&$!-.4!:-&B,!N00V0.4(!<08.2!<?($!#'.),(!9'&!='(B'!N8),!-B)8J8)80(!(?B,!
-(!N&0()68.2!)'?&.-#0.)(*!<-.4*!(C00B,*!0)BI!!"66!8.!-))0.4-.B0!-)!),0!#00)8.2!906)!8)!N-(!-!2''4!840-!)'!)&$!-!
7-.?-&$!4-)0!9'&!.0R)!$0-&[(!)'?&.-#0.)I!!\0!-&0!B?&&0.)6$!6''V8.2!-)!(0))8.2!),0!4-)0!9'&!7-.?-&$!GMWGS*!GFKSI!!
1'#!#0.)8'.04!),0&0!8(!-!,'#0!,82,!(B,''6!<-(V0)<-66!2-#0!'.!),0!%&84-$!.82,)!C&8'&!)'!),0!)'?&.-#0.)*!<?)!
N0!B-.!,-J0!J'6?.)00&(!,06C!(0)!?C!9'&!,82,!(B,''6!)'?&.-#0.)!-9)0&!),0!<-(V0)<-66!2-#0!8(!98.8(,04I!!X)!N-(!
(?220()04!),-)!),0!,82,!(B,''6!J'660$<-66!B'-B,0(!<0!8.J'6J04!8.!),0!)'?&.-#0.)I!!1,0!)'?&.-#0.)!0.)&$!900!
N-(!48(B?((04I!!]J0&$'.0!-2&004!),-)!),0!)'?&.-#0.)!0.)&$!900!(,'?64!<0!8.B&0-(04!)'!OKKF!9'&!.0R)!$0-&!^),8(!
8(!)$C8B-6!N8),!#'()!)'?&.-#0.)(_!-.4!N8),!),0!8.B&0-(0!8.!0.)&$!900*!N0!N866!.')!B,-&20!-4#8((8'.L2-)0!'.!),0!
4-$!'9!),0!)'?&.-#0.)I!!1'#!.')04!),-)!.0R)!$0-&!N0!N866!.004!)'!B6'(0!),0!2-)0(!8.!),0!,-66N-$!)'!-J'84!)0-#(!
9&'#!(0))8.2!?C!B-#C!8.!),0!?CC0&!60J06I!!`-()6$*!=8668!.')04!),-)!),0!968C!B,-&)(!?(04!9'&!(B'&8.2!N0&0!8.!<-4!(,-C0I!!
1,0(0!B,-&)(!-&0!?(04!9'&!),0!,82,!(B,''6!('9)<-66!)'?&.-#0.)!-(!N066I!!X)!N-(!-CC&'J04!)'!'&40&!.0N!968C!B,-&)(I!!
1'#!N866!N'&V!'.!'&40&8.2!),'(0!.'N!('!N0!,-J0!),0#!9'&!),0!('9)<-66!)'?&.-#0.)!8.!7?6$I!!")!),8(!)8#0*!),0&0!8(!
.'!&0C'&)!'.!),0!C&'98)!9&'#!),0!)'?&.-#0.)I!!:8(($!N866!,-J0!),0!8.9'&#-)8'.!)'!&0C'&)!-)!),0!"C&86!=''()0&!36?<!
#00)8.2I!!

"CD'!E;A=8;;?

KI a6-((!9'&!1&'C,$!3-(0!Z!`-()!&0C'&)!N-(!),-)!@8BV!N-(!N'&V8.2!'.!20))8.2!<84(!9'&!),0!26-((I!!+,0&8!N866!B,0BV!N8),!@8BV!
)'!(00!N,-)!<84(!,-J0!B'#0!8.!('!9-&I!!

-8F'!E;A=8;;?

KI +C-&V6$!=68.2!;!1,8.2(!Z!X)!N-(!#-40!V.'N.!)'!),0!=''()0&!36?<!),-)!"#-.4-!%&00)!N-(!()-&)8.2!-!<?(8.0((!-.4!
N'?64!<0!(0668.2!-!90N!='(B'!-CC-&06!8)0#(!-)!3'<<60()'.0!3&00VI!!\0!4'!.')!,-J0!-!B'C$&82,)!'&!68B0.(0!'.!'?&!
='(B'!6'2'L.-#0I!!1,0&0!,-(!<00.!-!6')!'9!B'##?.8B-)8'.!<0)N00.!"#-.4-!-.4!=''()0&!36?<!&02-&48.2!),8(I!!
"#-.4-!N-(!?.-<60!)'!#-V0!8)!)'!),0!#00)8.2!<?)!484!(0.4!-!60))0&!-44&0((8.2!),0!=''()0&!36?<I!!"#-.4-!()-)04!



),-)!9'&!-66!8)0#(!'J0&!OKS*!(,0!N866!B'.)&8<?)0!OS!)'!A=!=''()0&!36?<I!!".$),8.2!?.40&!OKS*!(,0!N866!B'.)&8<?)0!OGISFI!!
"66!#0#<0&!C&0(0.)!N0&0!8.!9-J'&!'9!),8(!-.4!-CC&'J04I!!X)!,-(!<00.!&0B'##0.404!)'!"#-.4-!),-)!(,0!-6('!48(B?((!
),8(!N8),!@8BV!-.4!),0!(B,''6!<'-&4!)'!#-V0!),0#!-N-&0I!!!!

GI =-.4!-.4!+C&8.2!>6-$!3''&48.-)'&(!Z!1,0!+C&8.2!>6-$!8(!"C&86!M*!S*!D*!GFKMI!!"#$!48()&8<?)04!8.()&?B)8'.(L.')0(!9&'#!
C-()!$0-&(!)'!),0!B''&48.-)'&(!9'&!),0!+C&8.2!>6-$!'.!8)0#(!),0$!.004!)'!)-V0!B-&0!'9!(?B,!-(!)8BV0)!C&8B0*!#0.?*!b!
'9!N'&V0&(!.00404*!0)BI!!X)!N866!<0!-!SF[(!A8.0&!),0#0!),8(!$0-&I!!1,0!B''&48.-)'&(!N866!#00)!-(!-!2&'?CI!!"#$!-6('!
48()&8<?)04!8.()&?B)8'.(L.')0(!9&'#!C-()!$0-&(!)'!),0!<-.4!B''&48.-)'&(I!!1,0!#84460!(B,''6!<-.4!N866!<0!'.!:-&B,!
GT!-.4!),0!,82,!(B,''6!<-.4!N866!<0!'.!"C&86!KGI!!:-.$!'9!),0!C-&0.)(!B''&48.-)8.2!),0!<-.4!0J0.)(!,-J0!4'.0!('!8.!
C-()!$0-&(!-.4!-6('!,-J0!.')0(!)'!9'66'NI!!1,0$!N866!#00)!-(!-!2&'?C!)'!C6-.!),08&!0J0.)I!A8-.0!1,'#-!-(V04!89!),0!
#'.0$!0-&.04!9&'#!),0!<-.4!0J0.)(!B'?64!<0!?(04!9'&!),0!(?##0&!<-.4!)&8C!)'!+)I!`'?8(I!!+,-..'.!()-)04!(,0!,-4!
<00.!N'&V8.2!N8),!+)0C,!\0<0&!-.4!)'64!),0#!)'!C?)!-!C&'C'(-6!)'20),0&!-.4!(?<#8)!)'!),0!=''()0&!36?<!9'&!),0!
"C&86!#00)8.2I!

PI +C'&)(!1&-8.0&!Z!:8(($!-(V04!89!N0!.00404LN-.)04!-!(C'&)(!)&-8.0&!9'&!),0!('9)<-66L<-(0<-66!,'#0!2-#0(I!!X.!),0!
C-()*!N0!,-J0!,-4!),8(!<?)!C'((8<6$!.')!-)!0J0&$!,'#0!2-#0I!!\0!N'?64!68V0!)'!<0!-<60!)'!,-J0!-!)&-8.0&!9'&!-66!,'#0!
<-(0<-66L('9)<-66!2-#0(I!!1'#!N866!B,0BV!N8),!A-J0!%&8BV0!'.!-J-86-<868)$!'9!-!)&-8.0&!9'&!),8(!(?##0&!-.4!),0!B'()I!!
+,0&8!N866!-6('!B,0BV!'.!),8(!),&'?2,!3'J0.-.)I!!"(!-!&090&0.B0!C'8.)*!),0!)&-8.0&!8(!C-84!OG*KFF!9'&!),0!0.)8&0!9'')<-66!
(0-('.!^,'#0!-.4!-N-$_*!OK*UFF!9'&!),0!,'#0!0J0.)(!9'&!),0!28&6(!-.4!<'$(!<-(V0)<-66!-.4!),0!N&0()68.2!(0-('.*!-.4!
OKPF!C0&!2-#0!9'&!),0!J'660$<-66!,'#0!2-#0(I

MI X&&82-)8'.!+$()0#!Z!=6-8.0!,-(!&0B08J04!-!<84!'.!8.()-668.2!-.!8&&82-)8'.!($()0#!-)!),0!<'$[(!<-(0<-66!98064I!!1,0!<84!8(!
-CC&'R8#-)06$!OKP*QPQ!^),8(!N'?64!'.6$!B'J0&!),0!B'()!'9!),0!<-(0<-66!98064*!.')!),0!('9)<-66!98064_I!!/0!8(!N'&V8.2!'.!
20))8.2!-!(0B'.4!<84!-.4!N866!<&8.2!-66!'9!),0!8.9'&#-)8'.!)'!),0!.0R)!=''()0&!36?<!#00)8.2I!!=6-8.0!&0c?0()04!),-)!
N0!'&40&!#'&0!+,-V'C00!)'!B'J0&!),0!98064I!!1,8(!B'?64!<0!?(04!9'&!),0!<-(0<-66!-.4!('9)<-66!48-#'.4(I!!1,0!6-()!
)8#0!N0!'&40&04!),8(!N-(!8.!GFKG!-.4!'?&!(?CC6$!8(!.0-&6$!2'.0I!!=6-8.0!N866!B,0BV!N8),!1'.$!Y80),!'.!,-?68.2!8)!9&'#!
:8..0(')-I!!X.!),0!C-()*!1'.$!,-(!4'.0!),8(!9'&!9&00I!!=''()0&!36?<!-CC&'J04!),0!C?&B,-(0!'9!),0!+,-V'C00I!!=6-8.0!
()-)04!),-)!),0!Y-&(8)$!<-(0<-66!)0-#!N866!<0!8.!-!)'?&.-#0.)!-)!@'6-.4!+)'&$!),8(!(?##0&I!!1,0!.82,)!<09'&0*!),0&0!
8(!-!7YLY-&(8)$!<-(0<-66!2-#0!-)!3'6'*!N,8B,!8(!.0-&!@'6-.4!+)'&$I!!=6-8.0!&0c?0()04!),-)!),0!Y-&(8)$!<-(0<-66!C6-$0&(!
()-$!'J0&.82,)!-)!-!,')06!8.!"#0(!'.!%&84-$!.82,)!-.4!,0-4!)'!),0!)'?&.-#0.)!'.!+-)?&4-$!9&'#!),0&0I!!1,0$!N'?64!
.004!-CC&'R8#-)06$!D!,')06!&''#(I!!"66!#0#<0&(!C&0(0.)!N0&0!8.!9-J'&!'9!),8(!-.4!-CC&'J04I!!=6-8.0!-6('!.')04!),-)!
),0!<-(0<-66!8)0#(!,0!&0c?0()04!-.4!N0&0!-CC&'J04!9&'#!),0!9-66!=''()0&!36?<!#00)8.2!N866!<0!'&40&04!(''.I!!`-()6$*!
=6-8.0!,064!-!<-(0<-66!B-#C!6-()!N00V!N,8B,!N0.)!N066I

SI X>"A+!Z!1'#!N866!(''.!<0!C?&B,-(8.2!-!B'?C60!'9!X>"A+!N,8B,!N0&0!-CC&'J04!0-&680&!8.!),0!$0-&!)'!<0!?(04!9'&!2'69*!
N&0()68.2*!<-(0<-66*!0)BI

DI /'#0B'#8.2!Z!+,-..'.!N866!B,0BV!N8),!/-..-!3'&<8.!'.!-))0.48.2!'?&!.0R)!#00)8.2!)'!48(B?((!/'#0B'#8.2!C6-.(!
9'&!),0!.0R)!(B,''6!$0-&!('!C6-..8.2!B-.!<028.!.'N!&-),0&!),-.!N-8)8.2!?.)86!),0!9-66I

:00)8.2!"4d'?&.04!-)!QEGS>:

1,0!.0R)!#00)8.2!N866!<0!\04.0(4-$*!"C&86!G!-)!DEFF>:!8.!A=!H?)0&!H998B0I

@0(C0B)9?66$!(?<#8))04!<$!"#$!%&'()


