
!

!

 
!

!

 
 
 

 
!""#$%&'()"*+,-((
!
!"##$%&'(%)*("+),-.#(/0-0%'1)2#(304')
!!
5678)9:9;)

!

!

! !



!

! "!

!"#$%&'(#)*%++,-.)
#$%&!$&'$()%*!*+!,%-*)(!-.!/)-%0!&)1)2+3)&!4+5!6+7.-%0!/8!*65))!9:;$<-!=$<$75$7!5>3?@!A1)5!*6)!
%)B*!CD!*+!CEF327.!8)$5.G!$*!2)$.*!HGDDD!6+;).!I-22!/)!/7-2*@!J$55-%0*+%!K+$&!-.!/)-%0!7305$&)&!*+!
.733+5*!*6-.!2+($2!6+7.-%0!&)1)2+3;)%*G!47%&)&!*65+706!*6)!L+1)5%;)%*M.!N%45$.*57(*75)!
O(()2)5$*-+%!P7%&@!

P5+;!=+%&$8!"Q!=$8!*+!R7%&$8!"S!T7%)G!"D"HG!O7(<2$%&!95$%.3+5*!UO9V!-%1-*)&!4))&/$(<!+%!*6)!
35)4)55)&!+3*-+%!4+5!J$55-%0*+%!K+$&G!$(()..-/2)!$.!$%!-%*)5$(*-1)!+%2-%)!32$%@!W7/2-(!(+%.72*$*-+%!
I$.!35+;+*)&!1-$!2)**)5.G!428)5.G!3+.*)5.G!/7.-%)..!&++5F<%+(<.G!$%&!$!(+;;7%-*8!&5+3F-%!.)..-+%@!N*!
I$.!.733+5*)&!/8!)%0$0);)%*!I-*6!35+')(*!3$5*%)5.!$%&!<)8!.*$<)6+2&)5.@!!

O!*+*$2!+4!CXY!3$5*-(-3$%*.!35+1-&)&!EC"!(+;;)%*.!+%!*6)!35)4)55)&!+3*-+%@!P))&/$(<!I$.!
(+%.*57(*-1)G!4+(7..-%0!+%!.3)(-4-(!$.3)(*.!+4!*6)!&).-0%!$%&!(27.*)5)&!-%!<)8!2+($*-+%.@!96)!
Z+5*6I).*)5%!J8(2)I$8!(5+..-%0!$**5$(*)&!CED!(+;;)%*.G!4+22+I)&!/8!R7*6)52$%&!K+$&!-%*)5.)(*-+%!
I-*6!S"!(+;;)%*.!$%&!L5)$*!Z+5*6!K+$&!-%*)5.)(*-+%!I-*6!"E!(+;;)%*.@!O!*+*$2!+4!HD!(+;;)%*.!
&-&!%+*!5)2$*)!*+!$!.3)(-4-(!2+($*-+%@!9+3!4))&/$(<!*6);).!-%(27&)&!.733+5*!4+5!5$-.)&!*$/2).!$%&!
(5+..-%0.G!.700).*-+%.!*+!-;35+1)!.$4)*8G!5)[7).*.!4+5!;+5)!32$%*-%0G!$%&!4))&/$(<!5)2$*-%0!*+!
(+%%)(*-+%.!$%&!$(()..@!!

N%!2$*)!"D"HG!*6)!O9!\+$5&!I-22!(+%.-&)5!*6)!-%1).*;)%*!($.)!5)(+;;)%&-%0!$!35)4)55)&!+3*-+%!4+5!
7305$&-%0!J$55-%0*+%!K+$&@!]).-0%!I+5<!$%&!475*6)5!(+;;7%-*8!)%0$0);)%*!I-22!(+%*-%7)!
*65+706+7*!"D"EG!I-*6!(+%.*57(*-+%!)B3)(*)&!*+!.*$5*!-%!"D"X@!

!

!

!

!

!

!

!

!!

!

!!!

!

! !



!

! S!

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

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

12&-34%$&'32)///////////////////////////////////////////////////////////////////////////////////////////////////////////////////////)5!

!"#$%&'()*&+,"#-./(*./(&#.'%0'(1111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111(2!

!26,6#+#2&)3(#-('#7)///////////////////////////////////////////////////////////////////////////////////////////////////////)8!

3&'454'4%6('#("*46%(*7*"%.%66(111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111(8!

9#7(4'(7%.'(1111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111(:!

;.<4.%(=%%/)*&+(1111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111(:!

!"#$%&'(>*"'.%"(*./(+%?(6'*+%@#</%"(%.,*,%A%.'(111111111111111111111111111111111111111111111111111111111111111111111(BB!

92:'2#);##4<,$=)<.):3$,&'32)/////////////////////////////////////////////////////////////////////////////////////////////)>?!

C#"'@7%6'%".(D?&<%7*?(&"#664.,(11111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111(BE!

F-'@%"<*./(G#*/(4.'%"6%&'4#.(1111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111(B2!

H"%*'(C#"'@(G#*/(4.'%"6%&'4#.(11111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111(B8!

I'(3<)%"'("*4<(#5%")"4/,%(1111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111(B8!

J##/7*"/(G#*/(4.'%"6%&'4#.(1111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111(BK!

H*'%(E(111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111(BK!

I'(3<)%"'(4.'%"6%&'4#.(111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111(B:!

H*'%(B(111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111(B:!

J##/7*"/(G#*/(*&&%66(<*.%(11111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111(BL!

!"#6>%"#(M%""*&%(4.'%"6%&'4#.(111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111(BL!

J4<<&#''(F'"%%'(N(!"#6>%"#(M%""*&%(&"#664.,(1111111111111111111111111111111111111111111111111111111111111111111111111111111(BL!

H*'%(2(111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111(BO!

C#"'@7%6'%".(D?&<%7*?(%.'"*.&%(111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111(BO!

;'@%"(<#&*'4#.6(1111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111(BO!

@#"&)*&#A*)////////////////////////////////////////////////////////////////////////////////////////////////////////////////////////)0>!

BAA#24'")BC)D-3E#$&);:.#-)//////////////////////////////////////////////////////////////////////////////////////////////////)00!
!

!

! )



!

! H!

/0&-12%$&'10)

-.'/%)+&#")01.'2*3&"*3&)'*+%4+&
J$55-%0*+%!K+$&!-.!/)-%0!7305$&)&!*+!.733+5*!2+($2!6+7.-%0!&)1)2+3;)%*@!O7(<2$%&!95$%.3+5*!UO9V!
32$%.!-;35+1);)%*.!*+!;$<)!)1)58&$8!'+75%)8.!$2+%0!*6-.!/7.8!$5*)5-$2!.$4)5!$%&!)$.-)5@!

#$%&!$&'$()%*!*+!,%-*)(!-.!/)-%0!&)1)2+3)&!4+5!6+7.-%0!/8!*65))!9:;$<-!=$<$75$7!5>3?^!=$57*?:67G!
Z0:*-!_6:*7$!$%&!_$-+67$F9:;$<-G!$.!3$5*!+4!*6)-5!(+22)(*-1)!95)$*8!.)**2);)%*@!96)!&)1)2+3;)%*!
-.!/)-%0!4$(-2-*$*)&!/8!*6)!=-%-.*58!+4!`+7.-%0!$%&!,5/$%!])1)2+3;)%*@!

A1)5!*6)!%)B*!CD!*+!CEF327.!8)$5.G!$*!2)$.*!HGDDD!6+;).!I-22!/)!/7-2*G!$2+%0!I-*6!3$5<.!$%&!+3)%!
.3$().G!/5-%0-%0!%)I!3)+32)!$%&!4$;-2-).!-%*+!*6)!%)-06/+756++&@!A1)5!*-;)G!*6-.!I-22!-%(5)$.)!*6)!
7.)!+4!J$55-%0*+%!K+$&!$%&!(6$%0)!*6)!.*5))*!)%1-5+%;)%*@!

96)!J$55-%0*+%!K+$&!N;35+1);)%*.!35+')(*!-.!)1$27$*-%0!6+I!.3$()!I-*6-%!*6)!.*5))*!($%!/).*!/)!
7.)&G!*+!$((+;;+&$*)!3+372$*-+%!05+I*6!$%&!35+1-&)!3)+32)!I-*6!-;35+1)&!*5$1)2!+3*-+%.@!!

N%!"D"SG!(+;;7%-*8!4))&/$(<!I$.!.+706*!+%!35+')(*!)2);)%*.!.7(6!$.!$!(8(2)I$8G!/7.!+5!*5$%.-*!
2$%).G!/7.!.*+3.G!$%&!(5+..-%0.@!J+;;7%-*8!4))&/$(<!6)23)&!.6$3)!$!a35)4)55)&!+3*-+%b!+%!I6-(6!
4))&/$(<!I$.!.+706*!&75-%0!=$8!$%&!T7%)!"D"HG!$.!&)*$-2)&!-%!*6-.!5)3+5*@!N%!"D"EG!475*6)5!
(+;;7%-*8!)%0$0);)%*!I-22!/)!7%&)5*$<)%!+%!$!&).-0%!4+5!(+%.*57(*-+%@!!

96)!J$55-%0*+%!K+$&!N;35+1);)%*.!35+')(*!-.!47%&)&!*65+706!*6)!L+1)5%;)%*M.!N%45$.*57(*75)!
O(()2)5$*-+%!P7%&G!)%$/2-%0!)$528!&)2-1)58!+4!<)8!*5$%.3+5*!7305$&).!*+!.733+5*!75/$%!&)1)2+3;)%*!
$5+7%&!*6)!,%-*)(!($;37.@!

96)!J$55-%0*+%!K+$&!N;35+1);)%*.!35+')(*!-.!I+5<-%0!I-*6-%!*6)!47%&-%0!$1$-2$/2)!*+!)%.75)!
-%45$.*57(*75)!-.!-%!32$()!*+!.733+5*!*6)!%)I!&)1)2+3;)%*G!$.!I)22!$.!05+I*6!$%&!-%*)%.-4-($*-+%!-%!
*6)!I-&)5!$5)$@!

!

!
!"#$%&'()'*%+",+-,'"./%&,,"01'2003"1#'10%+4'01'56%%"1#+01'70689'10%+4'0:'+4&';008<6%8'7068'"1+&%,&=+"01'



!

! E!

!
!"#$%&'>)'56%%"1#+01'7068'?./%0@&.&1+,'=0@&%,'+4&'2&1#+4'0:'56%%"1#+01'7068A'

!03,3#+#0&)1(#-('#4)
W7/2-(!(+%.72*$*-+%!5$%!45+;!=+%&$8!"Q!=$8!*+!R7%&$8!"S!T7%)G!"D"H@!96)!35)4)55)&!+3*-+%!I$.!
$(()..-/2)!$.!$%!-%*)5$(*-1)!+%2-%)!32$%G!I-*6!*6)!+3*-+%!4+5!1-.-*+5.!*+!*6)!.-*)!*+!35+1-&)!4))&/$(<!
$%8I6)5)!+%!*6)!32$%@!!

R+;)!$.3)(*.!I-*6-%!*6)!32$%!I)5)!4-B)&G!.7(6!$.!*6)!5)[7-5);)%*!*+!-%.*$22!*5$44-(!2-06*.!$*!.+;)!
-%*)5.)(*-+%.@!N%4+5;$*-1)!*)B*!I-*6-%!*6)!32$%!.-0%$22)&!*6-.!*65+706!7.)!+4!*6)!I+5&!a5)[7-5)&bG!)@0@!
!"#$$%&'(%)*+,'#"-'"-./%"-0'#+'1#+-'2'+3',/443"+'+*-'5#""%6)+36'7-,%0-6+%#('8-9-(34:-6+@!O.3)(*.!+4!
*6)!32$%!I6-(6!37/2-(!4))&/$(<!(+72&!-%427)%()!I)5)!.-0%$22)&!/8!7.)!+4!*6)!I+5&!a35+3+.)&bG!)@0@!;'
,%)6#(%,-0'0/#('&"3,,%6)'$3"'4-0-,+"%#6,'#60'&<&(%,+,'%,'4"343,-0@!!

5)+676+6%,&+'&."6,%&"8".%*%,,&
•! W5+')(*!428)5!&)2-1)5)&!*+!35+3)5*-).!$2+%0!$%&!.755+7%&-%0!J$55-%0*+%!K+$&@!96-.!-%(27&)&!

QGEYC!428)5.!&)2-1)5)&!$.!7%$&&5)..)&!;$-2!$%&!YD!428)5.!.)%*!$.!$&&5)..)&!;$-2!*+!35+3)5*8!
+I%)5.G!I6)5)!*6)8!I)5)!%+*!+I%)5F+((73-)5.@!

•! P28)5!);$-2)&!*+!35+')(*!3$5*%)5.G!<)8!.*$<)6+2&)5.G!$%&!.7/.(5-/)5.@!



!

! X!

•! SD!O"F.-c)!3+.*)5.!$&1)5*-.-%0!*6)!(+%.72*$*-+%!$44-B)&!*+!2-06*!3+2).!$%&!+*6)5!.*5))*!4-B*75).!
$2+%0!J$55-%0*+%!K+$&@!

•! ,3&$*)!+4!*6)!35+')(*!I)/!3$0)!$%&!&)1)2+3;)%*!+4!*6)!-%*)5$(*-1)!32$%!I6-(6!I$.!6+.*)&!
+%!$!2-%<)&!.-*)@!

•! A%)!&5+3F-%!-%4+5;$*-+%!.)..-+%!6)2&!$*!L2$&.*+%)!W5-;$58!+%!9675.&$8!CS!T7%)G!S^SD3;F
X^SD3;@!

•! ]++5F<%+(<!+4!/7.-%)..).!-%!*6)!=*!O2/)5*!$%&!W+-%*!J6)1$2-)5!*+I%!()%*5).@!=72*-32)!(+3-).!
+4!428)5.!2)4*!-%!.+;)!/7.-%)..).G!)@0@!($4).@!!

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

A%!9675.&$8!CS!T7%)G!/)*I))%!S^SD3;!$%&!X^SD3;!$!&5+3F-%!-%4+5;$*-+%!.)..-+%!I$.!6)2&!$*!
L2$&.*+%)!W5-;$58@!W5+')(*!-%4+5;$*-+%!/+$5&.!I)5)!&-.32$8)&!$5+7%&!*6)!5++;!$%&!$!2$50)F.($2)!
35-%*+7*!+4!*6)!35)4)55)&!+3*-+%!I$.!&-.32$8)&@!O**)%&)).!I)5)!-%1-*)&!*+!I5-*)!4))&/$(<!+%!3+.*F-*!
%+*).!$%&!32$()!*6);!+%!*6)!35)4)55)&!+3*-+%!35-%*+7*@!!

_6-2)!+%28!$5+7%&!"D!3)+32)!$**)%&)&!*6)!&5+3F-%!.)..-+%G!&)*$-2)&!(+%1)5.$*-+%.!I)5)!6$&!$%&!*6)!
35+')(*!*)$;!5)()-1)&!$!1$5-)*8!+4!4))&/$(<!5)()-1)&G!-%(27&-%0^!

!! J+%()5%!*6$*!_-22(+**!R*5))*!$%&!J+7%.)2!9)55$()!I-22!-%(5)$.-%028!/)!7.)&!4+5!5$*F57%%-%0!-4!
(+%0).*-+%!+%!J$55-%0*+%!K+$&!I+5.)%.@!

!! P57.*5$*-+%!$*!*6)!=*!O2/)5*!*5$44-(!2-06*!36$.-%0!(5)$*-%0!(+%0).*-+%!+%!J$55-%0*+%!K+$&@!
!! R700).*-+%!4+5!3)&).*5-$%!$(()..!*+!*6)!.*$*-+%!*+!/)!-%(27&)&!7%&)5!*6)!5$-2!+1)5/5-&0)@!
!! J+;;)%*!*6$*!J$55-%0*+%!K+$&!($%!/)!(6$+*-(!$5+7%&!L2$&.*+%)!W5-;$58!&75-%0!3-(<F73!$%&!

&5+3F+44!*-;).@!W$5)%*.!6+2&!73!*5$44-(!I$-*-%0!4+5!$!45))!3$5<-%0!.3$()!$%&!.+;)!3$5<!+%!*6)!
<)5/@!

!! R733+5*!4+5!;+5)!05))%!.3$().@!
!! K)[7).*!*+!<))3!*6)!Z+5*6I).*)5%!J8(2)I$8!(5+..-%0!$.!$!5$-.)&!*$/2)!(5+..-%0@!

!
!"#$%&'B)'C%0/D"1',&,,"01'6++&18&&,'<&%&'"1@"+&8'+0'<%"+&':&&8E6=3'01'/0,+D"+'10+&,!



!

! Q!

9'8&6+&8%*+&
•! O!*+*$2!+4!CXY!3$5*-(-3$%*.!35+1-&)&!EC"!(+;;)%*.!+%!*6)!35)4)55)&!+3*-+%!+%2-%)@!A4!*6)!

CXY!3$5*-(-3$%*.G!SXd!+4!*6);!35+1-&)&!QYd!+4!*6)!(+;;)%*.@!P+75!3$5*-(-3$%*.!35+1-&)&!
;+5)!*6$%!"D!(+;;)%*.!)$(6@!!

•! 96)!&5+3F-%!.)..-+%!I$.!2-06*28!$**)%&)&G!$**5$(*-%0!$5+7%&!"D!3)+32)@!!!

•! ]++5F<%+(<.!+4!=*!O2/)5*!$%&!W+-%*!J6)1$2-)5!/7.-%)..).!-%&-($*)&!$!6-06!2)1)2!+4!$I$5)%)..!
+4!*6)!35+')(*G!/7*!2+I!-%*)5).*@!

•! R-;-2$5!*+!*6)!(+%.72*$*-+%!-%!"D"SG!*6)!35+')(*!0)%)5$*)&!.-0%-4-($%*!-%*)5).*!$;+%0.*!
3)+32)!I6+!(8(2)!J$55-%0*+%!K+$&@!96-.!-.!5)42)(*)&!-%!*6)!4+(7.!+4!3$5*-(-3$%*!(+;;)%*.@!

•! J+;;)%*.!+%!*6)!35)4)55)&!+3*-+%!(27.*)5)&!$5+7%&!3+-%*.!+4!-%*)5).*@!96)!Z+5*6I).*)5%!
J8(2)I$8!(5+..-%0!$**5$(*)&!CED!(+;;)%*.!45+;!CHX!3$5*-(-3$%*.@!L-1)%!$!*+*$2!+4!CXY!
3$5*-(-3$%*.G!eXd!(+;;)%*)&!+%!*6)!(5+..-%0@!!

!
!"#$%&'F)'G6%+"="/61+,'/%0@"8&8':&&8E6=3'01'+4&'/%&:&%%&8'0/+"019'6==&,,"E2&'6,'61'"1+&%6=+"@&'012"1&'/261'

:*$6*%&(%%3#")0&

)*',&-*',(

W$5*-(-3$%*.!I)5)!%+*!$.<)&!*+!-%&-($*)!.)%*-;)%*!*+I$5&.!*6)!35+')(*G!6+I)1)5!3$5*-(-3$%*!
.)%*-;)%*!6$.!/))%!$%$28.)&!*+!0$-%!/)**)5!7%&)5.*$%&-%0!+4!(+;;7%-*8!$**-*7&).!*+I$5&.!*6)!
35+')(*@!!

O!*+*$2!+4!XD!+5!C"d!+4!(+;;)%*.!)B35)..)&!3+.-*-1)!.)%*-;)%*@!A4!*6)!XDG!*I+!(+;;)%*.!I)5)!
($*)0+5-.)&!$.!0)%)5$2!.733+5*!4+5!*6)!35+')(*G!I-*6!*6)!5);$-%-%0!Ee!(+;;)%*.!4+(7..)&!+%!$%!
$.3)(*!+4!*6)!&).-0%@!!

=!*#6>,'$3"'#00%6)'"#%,-0'+#?(-,'#+'+*-',%0-',+"--+,'@'+*%,'&3::-6+')3-,'$3"'#(('3$'
+*-:AB'

=;')330'%0-#'"/66%6)'+*-'&<&(-'4#+*'?-*%60'+*-'?/,',+34AB'



!

! e!

O!*+*$2!+4!SX!+5!Qd!+4!(+;;)%*.!)B35)..)&!%)0$*-1)!.)%*-;)%*@!A4!*6).)G!4+75!I)5)!($*)0+5-.)&!$.!
0)%)5$2!+33+.-*-+%!*+!*6)!35+')(*G!I-*6!*6)!5);$-%-%0!S"!(+;;)%*.!4+(7..)&!+%!$%!$.3)(*!+4!*6)!
&).-0%@!!

=!*%,'4"3C-&+',*3/(0'63+'4"3&--0')%9-6'+*#+'+*-',&34-D<%-(0'#60D3"'6--0,'3$'+*-'
E6%+-&'0-9-(34:-6+'#"-'63+'<-+'&36$%":-0AAAB'

=F-"<'#?"/4+'#60':-,,<'(#<G3/+'*-"-A'H#"0'IJG0-)"--'+/"6'+3':39-'36+3'+*-'
&<&(-K#<'K*-6':#>%6)'#'"%)*+'+/"6',--:,'?#0A'L#>-,'%+'/6&3:$3"+#?(-'+3'

6#9%)#+-'36'+K3'K*--(,A';00%+%36#((<'%+'*#,',3:-'&36$(%&+,'K%+*'4-34(-'K#(>%6)AB'

96)!5);$-%-%0!HCX!+5!eCd!+4!(+;;)%*.!6$1)!/))%!($*)0+5-.)&!$.!%)7*5$2@!

=!*%,'6--0,'+3'?-'#'"#%,-0'&"3,,%6)'G',3':#6<'6-#"':%,,-,'*-"-'-,4-&%#((<'K%+*'&#",'
0"344%6)'&*%(0"-6'+3'+*-'0#<&#"-'36'+*-'&3"6-"AB'

=;00'?3((#"0,'#+'+*-'-60'+3'4"-9-6+'"#+'"/66%6)'K%+*'#'63'-M%+',%)6'#+'+*-'
-6+"#6&-AB'

Z+*-%0!*6$*!3$5*-(-3$%*.!I)5)!%+*!$.<)&!*+!-%&-($*)!.)%*-;)%*!*+I$5&.!*6)!35+')(*G!($*)0+5-.$*-+%!+4!
(+;;)%*.!$.!3+.-*-1)G!%)0$*-1)G!+5!%)7*5$2!.6+72&!/)!5)0$5&)&!$.!-%&-($*-1)!+%28@!96)!3+.-*-1)!
.)%*-;)%*!(+;;)%*.!-%(27&)&!CD!(+;;)%*.!/8!+%)!3$5*-(-3$%*!$%&!*6)!%)0$*-1)!.)%*-;)%*!
(+;;)%*.!-%(27&)&!)-06*!(+;;)%*.!/8!+%)!3$5*-(-3$%*G!*6)5)4+5)!*6)!2$%07$0)!7.)&!/8!3$5*-(-3$%*.M!
6$.!.-0%-4-($%*!-%427)%()!-%!.)%*-;)%*!($*)0+5-.$*-+%@!

A4!;7(6!05)$*)5!.-0%-4-($%()G!+%28!.-B!(+;;)%*.!I)5)!($*)0+5-.)&!$.!35+1-&-%0!0)%)5$2!.733+5*!+5!
0)%)5$2!+33+.-*-+%!-%!5)0$5&!*+!*6)!35+')(*@!96)!5);$-%-%0!EDX!(+;;)%*.!35+1-&)&!(+%.*57(*-1)!
4))&/$(<G!4+(7..-%0!+%!$.3)(*.!+4!*6)!&).-0%!3$5*-(-3$%*.!I-.6)&!*+!-%&-($*)!.733+5*!4+5G!+5!$.3)(*.!
*6)8!/)2-)1)!(+72&!/)!-;35+1)&@!N%!*6-.!5).3)(*G!3$5*-(-3$%*.!($%!/)!5)0$5&)&!$.!)%0$0)&!$%&!
<%+I2)&0)$/2)G!I-*6!;$%8!&5$I-%0!+%!*6)-5!&$8F*+F&$8!)B3)5-)%().!+%!J$55-%0*+%!K+$&@!

./*-*+(

O!*+*$2!+4!EC"!2+($*-+%F/$.)&!(+;;)%*.!I)5)!;$&)!+%2-%)@!J+;;+%!*6);).!I)5)!5)(+5&)&!$(5+..!
.-;-2$5!-%45$.*57(*75)!.7(6!$.!(5+..-%0.!$%&!-%*)5.)(*-+%.!$%&!$5)!&)*$-2)&!/)2+I@!#$*)5!-%!*6-.!
&+(7;)%*G!+%2-%)!4))&/$(<!-.!$..)..)&!/8!2+($*-+%@!!

!
!"#$%&'H)'!&&8E6=3'+4&.&,'

!

"!

#!!

#"!

$!!

$"!

%&'()*
+&,-)(./
012(('34(

5&6)+7 8-&3934 :00)((.&3*
0233)0923(

;<(.&3*
+1&3('+.-&3)(

=70-)>&7
()?&1&923

5@&1)*
?&+@(

=234)(923 8&1A'34

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



!

! Y!

01&+*2(,134*+56"#++&'7+(

96)!5)[7).*!*6$*!$!(5+..-%0!+5!-%*)5.)(*-+%!/)!5$-.)&G!+5!(+;;)%*.!.733+5*-%0!5$-.)&!*$/2).!$*!.-&)!
.*5))*.G!I$.!5)(+5&)&!-%!"Ce!(+;;)%*.@!A4!*6).)G!CSC!+5!XDd!+4!*6).)!5)2$*)&!*+!*6)!Z+5*6I).*)5%!
J8(2)I$8!(5+..-%0@!Z+!%)0$*-1)!4))&/$(<!I$.!5)(+5&)&!-%!5)2$*-+%!*+!5$-.)&!*$/2).@!!

=!*%,',*3/(0'&36+%6/-'+3'?-'#'"#%,-0'+#?(-'&"3,,%6)'+3'-6,/"-',#$-+<'$3"'&<&(%,+,'
#60'4-0-,+"%#6,A'5/""-6+(<'-9-6'K%+*'+*-'"#%,-0'+#?(-',3:-'0"%9-",'$#%('+3',+34AB'

=7#%,-0'&"3,,%6),'"-#((<'*-(4'#0C/,+'9%,%?%(%+<'3$'N#60'$3"O'9/(6-"#?(-'"3#0'/,-",A''
!*#6>'<3/PB'

)18*,9(

K$-.)&!(5+..-%0.!I)5)!$..+(-$*)&!-%!(+;;)%*.!I-*6!.$4)*8G!/7*!*6)!*6);)!+4!.$4)*8!I$.!$2.+!
)B35)..)&!I-*6-%!HE!(+;;)%*.!+7*.-&)!+4!*6+.)!5)2$*)&!*+!5$-.)&!(5+..-%0.@!A4*)%!*6-.!I$.!
(+%%)(*)&!*+!$!(5-*-(-.;!+4!*6)!&).-0%G!3$5*-(72$528!$*!-%*)5.)(*-+%.@!!

=Q--0'+3'$%60'#',#$-"'K#<'+3')-+'&<&(%,+,'+*"/'+*%,'%6+-",-&+%36'G'&#",'+/"6%6)'(-$+'
$"3:'R330K#"0';9-'3$+-6',4--0'+*"/'K%+*3/+'&*-&>%6)'$3"'63"+*?3/60'&<&(%,+,'

K*3'#"-'3$+-6'+"#9-((%6)'#+',4--0'0/-'+3'+*-')"#0%-6+'*-"-AB'

=;63+*-"'%6+-",-&+%36'K%+*'3(0G$#,*%36-0'?%>-'?3M-,'#60':%,,%6)'?%>-'&"3,,%6)'(-)S'
#(,3'K#<'+33':#6<'(#6-,'$3"'4-0-,+"%#6,'+3'&"3,,',#$-(<AB'

:41',&'7(

96)!32$%*-%0!+4!*5)).!$%&!05))%)58G!+5!*6)!%))&!*+!35+*)(*!)B-.*-%0!*5)).G!I$.!;)%*-+%)&!"C!*-;).@!N%!
.+;)!-%.*$%().!*6-.!I$.!*+!.733+5*!*6)!35+3+.)&!2+($*-+%!+4!*5)).!$%&!5$-%0$5&)%.G!$%&!-%!+*6)5.!*+!
.700).*!2+($*-+%.!.7-*$/2)!4+5!32$%*-%0@!!

=Q--0'#00%+%36#('+"--'4(#6+%6)'%6'+*%,',-&+%36A'T33>,'9-"<'?#""-6AB'

=U/443"+'4(#6+%6)'3$'#00%+%36#('+"--,A'V443,-'+*-'"-:39#('3$'WJ'+"--,'#60'K3/(0'
(%>-';!'+3'&36,%0-"'"-+#%6%6)'#,':#6<'3$'+*-,-'#,'43,,%?(-AB'

;66*++(1'2(6#''*6,&#'+(

O(()..!+5!(+%%)(*-+%.!I)5)!;)%*-+%)&!"D!*-;).G!7.7$228!-%!(+%'7%(*-+%!I-*6!%)$5/8!&).*-%$*-+%.!
.7(6!$.!=*!O2/)5*!R*$*-+%G!+5!*+!+*6)5!-%45$.*57(*75)!.7(6!$.!*6)!(8(2)I$8!7%&)5!(+%.*57(*-+%!+%!
W+-%*!J6)1$2-)5!K+$&@!

=!*-"-'6--0,'+3'?-':3"-'&36,%0-"#+%36'*3K'4-34(-'+"#6,%+'$"3:'+*-'6-K'
0-9-(34:-6+'#60'?/,'"3/+-,'+3'+*-'"#4%0'+"#6,43"+'34+%36,'NL+';(?-"+'U+#+%36OAB'

=X+'$--(,'(%>-'+*%,'%,'#'9-"<'%60%"-&+'"3/+-'$3"',3:-36-'"%0%6)'#'?%>-'%$'+*-<'K#6+'+3'
&36+%6/-'$3"K#"0,'3"'+3'+/"6'"%)*+'$"3:'5#""%6)+36'+3'Y+'5*-9AB'

<=+(1'2(,"1'+&,(41'*+(

\7.!+5!*5$%.-*!2$%).!I)5)!;)%*-+%)&!Ce!*-;).G!+4*)%!-%!(+%'7%(*-+%!I-*6!$!&).-0%!.700).*-+%@!
J+;;)%*.!5)[7).*)&!/7.!2$%).!/)!)B*)%&)&!/)8+%&!*6)!)B*)%*.!.6+I%!+%!*6)!32$%.!$%&!*6)5)!I)5)!
35)4)5)%().!)B35)..)&!5)0$5&-%0!6+75.!+4!+3)5$*-+%@!!

=!*-'?/,'(#6-,'#"-'#6'-M&-((-6+':39-A''!*-<',*3/(0'?-'!2'(#6-,'-6&3/"#)%6)'&#"'
,*#"%6)'#60'#9#%(#?(-'+3':3+3"&<&(-'#60':3+3"',&33+-",A'X'#)"--'+*-'(#6-,',*3/(0'

?-'$3"'4-#>'+%:-,AB'



!

! CD!

=Y(-#,-'>--4'?/,'(#6-,'$3"'?/,-,'36(<A'!Z'#60'!2'(#6-,'#"-'0%$$%&/(+'+3'-6$3"&-AB'

>964*?19(+*$1"1,&#'(

96)!(8(2)I$8!/)-%0!.)3$5$*)&!45+;!1)6-(2).!$%&!3)&).*5-$%.!I$.!;)%*-+%)&!CX!*-;).G!)-*6)5!-%!
.733+5*!+4!I6$*!-.!35+3+.)&!+5!*+!%+*)!-*.!-;3+5*$%()!4+5!.$4)*8@!

=!*-,-'&<&(-'(#6-,'6--0'+3'?-'4"34-"(<'4"3+-&+-0'K%+*'&36&"-+-',-4#"#+3",'0/-'+3'
+*-',4--0,'+*#+'&#",'+"#9-('36'+*%,'"3#0AB'

=X',+"36)(<',/443"+',-4#"#+-0'&<&(-K#<,'#&"3,,'+*%,'?"%0)-A'!*%,'%,'#6'-,,-6+%#('
4%-&-'3$'%6$"#,+"/&+/"-AB'

)/1"*2($1,/+(

R6$5)&!3$*6.!I)5)!(5-*-(-.)&!CX!*-;).G!+4*)%!2-%<)&!*+!.$4)*8!(+%()5%.G!)@0@!*6)!7.)!+4!.6$5)&!3$*6!
$5+7%&!(5+..-%0.!$%&!-%*)5.)(*-+%.@!96)!<)8!4))&/$(<!I$.!$!35)4)5)%()!*+!35+1-&)!.)3$5$*)!4$(-2-*-).!
4+5!(8(2-.*.!$%&!3)&).*5-$%.!+1)5!.6$5)&!.3$().@!

=!*-',-4#"#+-0'&<&(-K#<'6--0,'+3'&36+%6/-'+*"3/)*'+*%,',-&+%36S'0-$#/(+%6)'+3'#'
,*#"-0'4#+*'%,6[+')3%6)'+3'?-'#')330'/,-"'3/+&3:-'$3"'4-34(-'36'?%>-,'3"'K#(>%6)A'

Y-"*#4,'#',*3"+',-&+%36'3$'?%G0%"-&+%36#('&<&(-K#<'K%+*'#'$33+4#+*'&#6'?-'
,./--\-0'%6]B''

=;:?%9#(-6+'+3K#"0,'*#9%6)'#',*#"-0',4#&-'*-"-A'R3/(0'4"3?#?(<'4"-$-"'+3'>--4'
4-0,D&<&(-,',-4#"#+-AB'

>#'7*+,&#'(

J+%0).*-+%!I$.!;)%*-+%)&!-%!.)1)%!(+;;)%*.G!*65))!+4!I6-(6!5)2$*)&!*+!/7.!2$%).!$22)1-$*-%0!
(+%0).*-+%@!_)!<%+I!45+;!)%0$0);)%*!I-*6!*6)!2+($2!(+;;7%-*8!*65+706!*6)!J+;;7%-*8!#-$-.+%!
L5+73!$%&!*6)!=*!O2/)5*!K).-&)%*.!O..+(-$*-+%!*6$*!(+%0).*-+%!-.!$!.-0%-4-($%*!2+($2!(+%()5%!$%&!I-22!
(+%.-&)5!4))&/$(<!35+1-&)&!/8!*6).)!05+73.@!

=Q--0'#63+*-"'+"#$$%&'(#6-'#&"3,,'+*-'"#%('(%6-'#,'#("-#0<'+*-"-'#"-':#,,%9-'
./-/-,^B'

=Y(-#,-':#>-'?/,'(#6-,'$3"'+*-'-6+%"-',+"-+&*'3$'5#""%6)+36'73#0S'$3"'?3+*',%0-,'3$'
+*-'"3#0A'!*%,'K%((')"-#+(<'#,,%,+'&36)-,+%36PB'

:1"@&'7(

W$5<-%0!I$.!;)%*-+%)&!-%!*65))!(+;;)%*.G!*I-()!-%!.733+5*!+4!*6)!35+')(*!$335+$(6!*+!5)3753+.)!
3$5<-%0!4+5!/7.!+5!*5$%.-*!2$%).G!+%)!-%!+33+.-*-+%@!O.!I-*6!(+%0).*-+%!I)!<%+I!*6$*!+%F.*5))*!
3$5<-%0!-.!$!2+($2!(+%()5%@!N%!*6)!%)B*!35+')(*!36$.)!I)!I-22!(+%*-%7)!I+5<-%0!I-*6!L2$&.*+%)!W5-;$58!
R(6++2!+%!.$4)!$(()..!$*!&5+3F+44!$%&!3-(<F73!*-;).@!!

=X$'<3/'#"-')3%6)'+3'4/+':3"-'*3/,%6)'#(36)'+*-'"3#0'K-'6--0':3"-'&#"'4#">,AB'

=X',+"36)(<',/443"+'+*-'"-#((3&#+%36'3$'/6,#$-'&#"4#">,'+3'4"39%0-',#$-'4"3+-&+-0'
&<&(-K#<,B'

!

!



!

! CC!

-.'/%)+&;".+*%.&"*3&0%<&,+"0%='$3%.&%*1"1%>%*+&
•! O9!-.!)%0$0-%0!I-*6!=$%$!_6)%7$!*65+706!O9M.!5)072$5!J)%*5$2!`7-@!=$%$!_6)%7$!6$1)!

-%&-($*)&!3$5*-(72$5!-%*)5).*!-%!%$*-1)!*5))!5)2+($*-+%!+5!5)32$();)%*!$%&!.*+5;I$*)5!
;$%$0);)%*@!

•! O9!6)2&!I+5<.6+3.!I-*6!*6)!O2/)5*Ff&)%!#+($2!\+$5&!*+!35+1-&)!35+')(*!73&$*).!$%&!*+!.6$5)!
*6)!35)4)55)&!+3*-+%@!

•! O9!6)2&!$!I+5<.6+3!I-*6!*6)!35+')(*M.!J+;;7%-*8!#-$-.+%!L5+73!*+!.))<!*6)-5!4))&/$(<!+%!
*6)!35)4)55)&!+3*-+%!&).-0%@!

•! O9!35).)%*)&!*6)!35)4)55)&!+3*-+%!*+!*6)!L2$&.*+%)!W5-;$58!\+$5&!+4!957.*)).@!

•! O9!35).)%*)&!*6)!35)4)55)&!+3*-+%!*+!*6)!=*!O2/)5*!K).-&)%*.!O..+(-$*-+%@!

•! O9!(+%.72*)&!I-*6!/-<)!7.)5.!05+73.!+%!+3*-+%.!4+5!*6)!Z+5*6I).*)5%!J8(2)I$8!(5+..-%0!

•! O9!-.!)%0$0-%0!I-*6!*6)!K>3?!I6+!$5)!2)$&-%0!*6)!J$55-%0*+%!K).-&)%*-$2!])1)2+3;)%*!
$5+7%&!,%-*)(@!O9M.!35)4)55)&!+3*-+%!$2-0%.!I-*6!*6)!-%45$.*57(*75)!/)-%0!&)2-1)5)&!/8!*6)!
K>3?@!

•! O9!-.!)%0$0-%0!I-*6!,%-*)(G!-%!3$5*-(72$5!$5+7%&!*6)!,%-*)(!)%*5$%()!UL$*)!HV!&).-0%@!

•! O9!6$.!;)*!I-*6!35+3)5*8!+I%)5.!*+!&-.(7..!3+*)%*-$2!(6$%0).!*+!$(()..@!

•! O9!-.!)%0$0-%0!I-*6!2+($2!/7.-%)..).!.7(6!$.!9$82+5.!#$7%&58@!

•! O9!-.!)%0$0-%0!I-*6!_$*)5($5)!$%&!+*6)5!7*-2-*-).@!

>#--='&,9(A&1&+#'(B"#=$(

R-%()!P)/57$58!"D"SG!*6)!35+')(*!6$.!3)5-+&-($228!.+706*!4))&/$(<!45+;!$!J+;;7%-*8!#-$-.+%!L5+73!
(+;35-.-%0!$!(5+..F.)(*-+%!+4!*6)!2+($2!(+;;7%-*8@!

O*!*6)!4+75*6!J+;;7%-*8!#-$-.+%!L5+73!;))*-%0!6)2&!+%!E!T7%)!"D"HG!*6)!35)4)55)&!+3*-+%!I$.!
35).)%*)&!*+!*6)!05+73!+4!$5+7%&!CD!$**)%&)).@!O!2$50)F.($2)!35-%*+7*!+4!*6)!35)4)55)&!+3*-+%!I$.!
&-.32$8)&G!$%&!$**)%&)).!I)5)!-%1-*)&!*+!I5-*)!4))&/$(<!+%!3+.*F-*!%+*).!$%&!32$()!*6);!+%!*6)!
35-%*+7*@!P))&/$(<!-%(27&)&^!

•! J+%.-&)5!I6)*6)5!*6)5)!-.!.744-(-)%*!&);$%&!4+5!$22!*6)!35+3+.)&!;-&/2+(<!3)&).*5-$%!
(5+..-%0.@!

•! W2$%*!*5$44-(!$%&!3)&).*5-$%!-.2$%&.@!
•! W5)1)%*!*6)!2$%)!$*!*6)!_++&I$5&!K+$&!-%*)5.)(*-+%!45+;!/)-%0!7.)&!$.!$!(7*F*65+706@!!
•! N%(27&)!5$;3.!4+5!(8(2-.*.!*+!)B-*!*6)!(8(2)I$8G!)@0@!$*!-%*)5.)(*-+%.@!
•! K$-.)!*6)!Z+5*6I).*)5%!J8(2)I$8!(5+..-%0@!
•! K)1-)I!.-06*2-%).!+%!$335+$(6!*+!*6)!Z+5*6I).*)5%!J8(2)I$8!(5+..-%0@!
•! J+%.-&)5!7.)!+4!g.;$5*!.*7&.M!*6$*!2-06*!73!*6)!(5+..-%0!$335+$(6!I6)%!-*!-.!-%!7.)@!
•! ]-.(7..!5)$2-0%;)%*!+4!*6)!Z+5*6I).*)5%!J8(2)I$8!I-*6-%!*6)!&)1)2+3;)%*@!J755)%*28!&$5<G!

I-%&8G!&$%0)5+7.@!!

C,(;43*",(0*+&2*',+(;++#6&1,&#'(

A%!97).&$8!CC!T7%)G!5)35).)%*$*-1).!45+;!*6)!35+')(*!*)$;!35).)%*)&!$*!$!=*!O2/)5*!K).-&)%*.!
O..+(-$*-+%!;))*-%0@!h)8!&-.(7..-+%!*+3-(.!-%(27&)&^!

!! N%*)5).*!-%!(755)%*!(8(2-%0!%7;/)5.!+%!J$55-%0*+%!K+$&!$5+7%&!*6)!=*!O2/)5*!)%&@!
!! i7).*-+%.!$5+7%&!6+I!.$4)*8!-;35+1);)%*.!$5)!;)$.75)&!$%&!6+I!*5$44-(!;+&)22-%0!-.!

7%&)5*$<)%@!!
!! 95$1)2!*-;)!$2+%0!J$55-%0*+%!K+$&@!



!

! C"!

!! `+7.-%0!%7;/)5!35+')(*-+%.!4+5!J$55-%0*+%!K).-&)%*-$2!])1)2+3;)%*@!!
!! _6$*!$.3)(*.!+4!*6)!35+')(*!$5)!4-B)&!$%&!I6$*!(+72&!(6$%0)@!!
!! _++&I$5&!K+$&!(+%0).*-+%@!
!! K$-2!+1)5/5-&0)!2$%)!(+%4-075$*-+%!$%&!*5$44-(!2-06*!36$.-%0@!
!! =OKO!$&1+($(8!4+5!$%+*6)5!2$%)!4+5!1)6-(2).!+%!*6)!5$-2!+1)5/5-&0)@!
!! _-&)5!O9!&)(-.-+%.!$/+7*!2)1)2!(5+..-%0!(2+.75)!$%&!05$&)!.)3$5$*-+%@!!

B412+,#'*(:"&-1"9(<#1"2(#8(."=+,**+(

A%!97).&$8!"E!T7%)G!5)35).)%*$*-1).!45+;!*6)!35+')(*!*)$;!35).)%*)&!$*!$!L2$&.*+%)!W5-;$58!\+$5&!
+4!957.*)).!;))*-%0@!!96)!\+$5&!35+1-&)&!*6)!4+22+I-%0!4))&/$(<^!

•! J+%()5%!)B35)..)&!$/+7*!.3$()!(+%.*5$-%*.!.+7*6!+4!_++&I$5&!K+$&!;)$%-%0!5)&7()&!
;+&)F.)3$5$*-+%!$%&!.$4)*8@!

•! J8(2)I$8!$%&!4++*3$*6!&).-0%!.6+72&!/)!.$4)*8F4+(7..)&!$%&!&).-0%)&!4+5!+75!8+7%0).*!$%&!
;+.*!-%)B3)5-)%()&!I$2<)5.!$%&!5-&)5.@!96)!\+$5&!$.<.!*6$*!O9!(+%.-&)5^!

o! 96)!5-.<!*6$*!(6-2&5)%!($%!4$22!45+;!5$-.)&!3$*6.!-%*+!*5$44-(!-4!*6)5)!-.!%+!368.-($2!
.)3$5$*-+%@!

o! 96)!4++*3$*6!.6+72&!/)!2)1)2!I-*6!*6)!(8(2)I$8!*+!)%$/2)!(6-2&5)%!+5!-%)B3)5-)%()&!
5-&)5.!*+!.))<!5)470)!+%!*6)!4++*3$*6@!

•! R733+5*!4+5!&7$2!7.)!+4!/7.j*5$%.-*!2$%).!$%&!3$5<-%0!&75-%0!;+5%-%0!$%&!$4*)5%++%!3-(<F73!
$%&!&5+3F+44!*-;).@!

•! N*!-.!-;3+5*$%*!*6$*!1)6-(2)!*5$44-(!-.!$/2)!*+!42+I!45))28!$5+7%&!*6)!.(6++2@!N4!1)6-(2).!/$(<!73!
+%!R)$1-)I!9)55$()!/)($7.)!*6)8!($%%+*!$(()..!J$55-%0*+%!K+$&G!*6$*!-.!$!.$4)*8!-..7)!4+5!
*6)!.(6++2@!96)!\+$5&!$.<.!*6$*!O9!(+%.-&)5^!

o! `+I!*5$44-(!I-22!/)!$/2)!*+!.$4)28!;+1)!$5+7%&!/7..).!$*!/7.!.*+3.!%)$5!*6)!.(6++2@!

o! `+I!*5$44-(!I-22!/)!$/2)!*+!.$4)28!42+I!-%!$%&!+7*!+4!_++&I$5&!K+$&G!R)$1-)I!
9)55$()G!$%&!$5+7%&!*6)!.(6++2@!

•! 96)!7305$&)!.6+72&!-%*)05$*)!I-*6!32$%%)&!5+$&!7305$&).!-%!*6)!$5)$G!)@0@!+%!Z)I!Z+5*6!
K+$&@!O9!.6+72&!*$<)!$!47*75)F4+(7..)&!$335+$(6G!0-1)%!*6)!3+*)%*-$2!4+5!5)I+5<!$%&!
7%%)()..$58!&-.573*-+%@!

•! A%()!*6)8!$5)!$1$-2$/2)G!*6)!\+$5&!I+72&!2-<)!*+!&-.(7..!&)*$-2)&!&).-0%.!4+5!*6)!$5)$!$5+7%&!
*6)!.(6++2!$%&!$2+%0!*6)!5+7*).!*6$*!.*7&)%*.!*5$1)2@!

•! 96)!\+$5&!$.<.!*6$*!O9!2-$-.)!I-*6!*6)!.(6++2!$5+7%&!*-;-%0!+4!(+%.*57(*-+%@!

! )



!

! CS!

506'0#)7##28,$9)8.)61$,&'10)
P))&/$(<!(27.*)5)&!$5+7%&!<)8!2+($*-+%.G!-%!3$5*-(72$5!(5+..-%0.!$%&!-%*)5.)(*-+%.@!O!.)2)(*-+%!+4!<)8!
2+($*-+%.!$%&!*6)-5!$..+(-$*)&!4))&/$(<!$5)!2-.*)&!/)2+I@!

!
!"#$%&'I)'J0/'(K':&&8E6=3'20=6+"01,'

?'.+=8%,+%.*&@<)$%8"<&).',,6*1&
96-.!2+($*-+%!$**5$(*)&!CED!(+;;)%*.!45+;!CHX!3$5*-(-3$%*.@!A4!*6)!CEDG!CSC!+5!eQd!5)[7).*)&!$!
5$-.)&!(5+..-%0@!O.!%+*)&!$/+1)!*6)!5)[7).*!4+5!$!5$-.)&!(5+..-%0!I$.!2-%<)&!*+!.$4)*8G!I-*6!
(+;;)%*)5.!&5$I-%0!+%!*6)-5!+I%!)B3)5-)%()!+4!7.-%0!*6)!(5+..-%0@!

=Y(-#,-'>--4'+*%,'&"3,,%6)'"#%,-0G'+*-'-9%0-6&-'%,'&(-#"'+*#+'"#%,-0'&"3,,%6),'#"-'
,%)6%$%&#6+(<',#$-"'$3"'&<&(%,+,'#60'4-0-,+"%#6,AB'

=U%6&-'+*-'"#%,-0'&"3,,%6)'*#,'?--6'%6'4(#&-'+*-'&"3,,%6)'*#,'$-(+':/&*',#$-"A'5#",'
#&+/#((<',+34'$3"':-PB'

=Y(-#,-'&#6'+*%,'&36+%6/-'+3'?-'#'"#%,-0'&"3,,%6)'$3"'&<&(-,'#60'4-0-,+"%#6,S'#,'%+'%,'
63KA'L<',%,+-"'*#,'?--6'*%+'36'*-"'?%>-'*-"-'?<'#'&#"'#60'%+'%,'#'63+3"%3/,',43+'$3"'

&#",'%)63"%6)'&<&(%,+,'&"3,,%6)AB'

N%!$&&-*-+%!*+!5)[7).*.!4+5!$!5$-.)&!(5+..-%0G!4-1)!(+;;)%*.!$&1+($*)&!4+5!*5$44-(!2-06*.!$%&!4-1)!4+5!
$%!+1)53$..!+5!7%&)53$..@!

=!*%,'%,')3%6)'+3'6--0'+"#$$%&'(%)*+,'K%+*'+*-'93(/:-'3$'?%>-,'/,%6)'%+AB'

=X'+*%6>'%$'<3/["-',-"%3/,'#?3/+'+*%,'<3/'6--0'+3'(33>'#+'#6'39-"4#,,'$3"'&<&(%,+,AB'

!

$!

B!

C!

D!

#!!

#$!

#B!

#C!

EF
=70-)>&7
012(('34

E23G(?)0'H0
-20&923

5<+@)1-&3*
%2&*

'3+)1()0923

I1)&+.E21+@
%2&*

'3+)1()0923

%&'-
2J)1,1'*4)

F22*>&1*
%2&*

'3+)1()0923

I&+).K L+.:-,)1+
'3+)1()0923

I&+).# F22*>&1*
%2&*.&00)((

-&3)

!"#$%&&'()*+$0"*)1"2/



!

! CH!

!
!"#$%&'L)'J4&'M0%+4<&,+&%1'5N=2&<6N'=%0,,"1#'6++%6=+&8'(HK'=0..&1+,'

A2+=%.$"*3&B'"3&6*+%.,%)+6'*&
96-.!2+($*-+%!$**5$(*)&!S"!(+;;)%*.@!f2)1)%!(+;;)%*.!$*!*6-.!2+($*-+%!4+(7..)&!+%!&).-0%G!-%!
3$5*-(72$5!*6)!*5$%.-*-+%!45+;!J$55-%0*+%!K+$&G!1-.-/-2-*8!(+%()5%.G!$%&!3+*)%*-$2!(+%42-(*.!I-*6!
1)6-(2).!*75%-%0!-%!$%&!+7*!+4!R7*6)52$%&!K+$&@!O!%7;/)5!+4!5).3+%&)%*.!.700).*)&!;+1-%0!*6)!
(8(2)!(5+..-%0!3+-%*!475*6)5!&+I%!R7*6)52$%&!K+$&!*+!6)23!$&&5)..!*6).)!(+%()5%.@!O!5$-.)&!*$/2)!-.!
35+3+.)&!$(5+..!*6)!)%*5$%()!*+!R7*6)52$%&!K+$&@!965))!(+;;)%*.!.700).*)&!*6-.!.6+72&!/)!$!
5$-.)&!(5+..-%0@!

=L39-'+*-'&<&(-'(#6-'&"3,,%6)'_?-*%60_'+*-'4-0-,+"%#6'&"3,,%6)'36'U/+*-"(#60'70A'
X+[,'#("-#0<'0%$$%&/(+'-63/)*'$3"'&#",'36'U/+*-"(#60'70'+3':-")-'36+3'5#""%6)+36'

70AB'

=H3K'03-,'+*%,'+"#6,%+%36'K3">'$3"'4-34(-'36'?%>-,]'`"3:'U/+*-"(#60S'*3K'03'
+*-<'&"3,,'"%)*+S'+*-6'(-$+]')"3/60':#">%6),'#60'K#<$%60%6)'6--0-0'*-"-AB'

=^,3:-+*%6)'&"-#+%9-'6--0,'+3'?-'036-'$3"'&<&(-,'+/"6%6)'"%)*+'$"3:'U/+*-"(#60'
36+3'+*-',*#"-0'4#+*'+3'&36+%6/-'03K6'+*-'Q3"+*K-,+-"6'4#+*A'!*-"-'K%(('?-'

&36$(%&+'?-+K--6':3+3"%,+,'#60'&<&(-,'#+'+*%,'43%6+AB'

=!*%,'6--0,'+3'?-'#'"#%,-0'&"3,,%6)'G',3':#6<'6-#"':%,,-,'*-"-'-,4-&%#((<'K%+*'&#",'
0"344%6)'&*%(0"-6'+3'+*-'0#<&#"-'36'+*-'&3"6-"AB'

96-.!2+($*-+%!$**5$(*)&!CD!(+;;)%*.!5)2$*-%0!*+!*6-%0.!+7*!+4!.(+3)!4+5!*6)!35+')(*@!R-B!(+;;)%*.!
5)[7).*)&!$%!-;35+1)&!5+$&!.754$()!$2+%0!R7*6)52$%&!K+$&!$%&!4+75!(+;;)%*.!5)[7).*)&!(8(2-%0!
4$(-2-*-).@!

=!*%,'K*3(-',-&+%36'$"3:'*-"-'$"3:'+*-'&"3,,%6)'+3'+*-'-60'3$'U/+*-"(#60'*#,'
?--6'#'4#+*-+%&'#60'0#6)-"3/,'&3:4"3:%,-',%6&-'%+'K#,'?/%(+S'K*-6'K%(('+*-"-'?-'

#6'#&+/#('&<&(-'K#<'+*"3/)*'*-"-]B'

=!*-'"3#0',/"$#&-'36'U/+*-"(#60'%,'?36-G"#++(%6)(<'+-""%?(-AB'

96).)!(+;;)%*.!I-22!/)!(+%.-&)5)&!/8!O9!I-*6!5)0$5&!*+!47*75)!35+')(*.!$%&!5+$&!;$-%*)%$%()@!!



!

! CE!

C.%"+&?'.+=&B'"3&6*+%.,%)+6'*&
96-.!2+($*-+%!$**5$(*)&!"E!(+;;)%*.G!.)1)%!+4!I6-(6!5)[7).*)&!*6)!.2-3!2$%)!/)!5$-.)&@!!

=Y(-#,-'&#6'K-'*#9-'#'"#%,-0'&"3,,%6)'*-"-'+3'%:4"39-',#$-+<AB'

=!*%,'&"3,,%6)'6--0,'+3'?-'"#%,-0S'+3':#>-'%+',#$-"'$3"'4-34(-'K#(>%6)'#60'&<&(%6)'
#&"3,,'(-$+G+/"6%6)':3+3"K#<G?3/60'+"#$$%&AB'

=!*-'a#%6)#'V"#'0-9-(34:-6+'#&"3,,'+*-'"3#0'%,'36-'3$'$-K'+*#+'K%(('&#+-"'+3'
+*3,-'K%+*'#&&-,,%?%(%+<'6--0,A'X'K3/(0'-M4-&+'*-"-'3$'#(('4(#&-,'%+'K3/(0'?-'

%:43"+#6+'+3'-6,/"-'+*%,'%,'"#%,-0',3'+*#+'%+'%,',#$-'#60'#&&-,,%?(-'$3"'#(('/,-",]B'

R)1)%!(+;;)%*.!4+(7..)&!+%!.$4)!(+%%)(*-+%.!I-*6!W+-%*!J6)1$2-)5!$%&!L5)$*!Z+5*6!K+$&@!

=Y(-#,-'&36,%0-"'*3K'&<&(%,+'&#6',#$-(<':-")-'36+3'5#""%6)+36'+3'+/"6'"%)*+'36+3'
1"-#+'Q3"+*'73#0'G'-,4-&%#((<',--%6)'#,'+*-"-'%,'#6'#09#6&-0',+34'?3M'#+'+*-'
%6+-",-&+%36S'<3/'#"-',%)6#((%6)'+3'4-34(-'36'?%>-,'+3':-")-'%6+3'+*%,'9-"<'?/,<'

"3#0AB'

=X+'$--(,'(%>-'+*%,'%,'#'9-"<'%60%"-&+'"3/+-'$3"',3:-36-'"%0%6)'#'?%>-'%$'+*-<'K#6+'+3'
&36+%6/-'$3"K#"0,'3"'+3'+/"6'"%)*+'$"3:'5#""%6)+36'+3'Y+'5*-9A'5#6'<3/':#>-'+*%,'

#',#$-"'&366-&+%36]B'

=E4)"#0-'+*-'K#<$%60%6)'*-"-S'%6&(/0-'&366-&+%36,'+3'Y+'5*-9S'L-3(#S'R-,+:-"-'
#,'K-(('#,'3+*-"'0%"-&+%36,B'

=H3K'03-,'+*%,'+%-'%6+3'+*-'4"343,-0'&<&(-'$#&%(%+<'36'Y+'5*-9'70]B'

O%!$&&-*-+%$2!4-1)!(+;;)%*.!5)2$*)&!*+!*6)!W+-%*!J6)1$2-)5!.-&)!+4!*6)!-%*)5.)(*-+%G!+7*!+4!.(+3)!4+5!
*6-.!35+')(*@!9+!1-)I!32$%.G!1-.-*!O9@0+1*@%c!$%&!.)$5(6!4+5!aW+-%*!J6)1$2-)5!*+!_).*;)5)!
-;35+1);)%*.!35+')(*b@!

D+&5$#%.+&."6$&'7%.#.631%&
96-.!2+($*-+%!$**5$(*)&!"S!(+;;)%*.G!)-06*!+4!I6-(6!5)2$*)&!*+!*6)!(+%%)(*-+%!*+!*6)!.*$*-+%@!

=L%,,%6)'#'"#:4'*-"-'$3"'4-34(-'/,%6)'+*-'?%>-'(#6-'+3'?-'#?(-'+3'#&&-,,'+*%,'+"#%6'
,+#+%36'-6+"#6&-AB'

=Y(-#,-'#00'#&&-,,%?(-'"#:4'#&&-,,'$"3:'&<&(-K#<'+3'$33+'4#+*'%6'$"36+'3$'+*-'
,+#+%36'-6+"#6&-AB'

=R3/(0'(39-'+3',--'#6'/60-"4#,,'*-"-'$3"'4-0-,+"%#6'#&&-,,'+3'+*-',+#+%36S'#60'
+*-'?/,',+34'36'Q-K'Q3"+*'70'?<'+*-',+#+%36S'K%+*3/+'K#%+%6)'$3"'+*-'(36)',%)6#('

&*#6)-'#+'Q-K'Q3"+*D5#""%6)+36'%6+-",-&+%36AB'

R-B!(+;;)%*.!5)2$*)&!*+!/5-&0)!&).-0%G!.+;)!I-*6!.$4)*8!$.3)(*.@!

=U/443"+'+*%,'K%0-"'$33+?"%0)-'$3"'4-0-,+"%#6,'#,'&/""-6+(<'#'4"#:')3%6)'36-'K#<S'
#60'+*-6'#'4-0-,+"%#6')3%6)'#63+*-"'K#<':-#6,'+*-"-'%,'63+':/&*',4#&-'+3'

4#,,AB'

=R%0-6'+*-'$33+4#+*'#60'?"%0)-A'`33+4#+*',*3/(0'?-':%6%:/:'bAc:'K%0-AB'

=X+'K3/(0'?-')"-#+'%$'+*%,'-6+%"-'(#6-S'3"':3,+'3$'%+'K#,'4#%6+-0')"--6P'!*%,'%,'#'
)"-#+':#">-"'$3"'#(('"3#0'/,-",'+*#+'+*%,'%,'#'&<&(-K#<AB'



!

! CX!

=d"%6)'?#&>'+*-'"#%(',3'K3??(<'(%++(-'?%>-'"%0-",'&#6'/,-'+*%,'+33AB'

E''38".3&B'"3&6*+%.,%)+6'*&
96-.!2+($*-+%!$**5$(*)&!"C!(+;;)%*.G!C"!+4!I6-(6!5)2$*)&!*+!-%*)5.)(*-+%!&).-0%G!+4*)%!I-*6!$!.$4)*8!
(+;3+%)%*!-%!5)0$5&!*+!(8(2-.*.!/)-%0!$/2)!*+!.$4)28!;+1)!*65+706!*6)!-%*)5.)(*-+%@!

=;63+*-"'%6+-",-&+%36'K%+*'3(0G$#,*%36-0'?%>-'?3M-,'#60':%,,%6)'?%>-'&"3,,%6)'(-)S'
#(,3'K#<'+33':#6<'(#6-,'$3"'4-0-,+"%#6,'+3'&"3,,',#$-(<A'83-,6[+'$--('/4'+3',&"#+&*'

K%+*';![,'(#+-,+'0-,%)6')/%0-S'6--0,'#'"-+*%6>AB'

=e3/'#"-':#>%6)'+*%,'%6+-",-&+%36'fK3",-f'$3"'&<&(%,+,'&3:%6)'#(36)'R330K#"0'
?<'"-:39%6)'+*-'4"3+-&+-0'(-$+'+/"6A'Y(-#,-'"-+#%6'+*%,AB'

=;)"--'K%+*'3+*-",'"-g')-6-"#('(#<3/+'3$'+*%,'%6+-",-&+%36A'T-$+'+/"6'$"3:'
R330K#"0'36+3'5#""%6)+36'6--0,'+3'?-':/&*',*#"4-"'+3'4"-9-6+'&#",'$"3:'
,4--0%6)'+*"3/)*A'U#$-'"%)*+'+/"6'$"3:'5#""%6)+36'36+3'R330K#"0'#60'
R330K#"0'36+3'5#""%6)+36'6--0,'+3'?-':#0-'#9#%(#?(-'$3"'&<&(%,+,AB'

=H3K'03'&<&(%,+,'+/"6'"%)*+'$"3:'&<&(-'(#6-S'%6+3'R330K#"0'73#0S'+*%,'0-,%)6'
:#>-,'%+'(%+-"#((<'%:43,,%?(-'K%+*3/+'#60'%6,#6-(<'(#")-'0-+3/"S'#)#%6'+*-,-'&<&(-'

?3M-,'#+'+*%,'%6+-",-&+%36S'K*#+'4/"43,-'03'+*-<',-"9-]B'

9I+!(+;;)%*.![7).*-+%)&!*6)!%))&!4+5!*5$44-(!2-06*.@!

=X'*#9-'63+',--6'./-/-,'+3')-+'%6'3"'3/+'3$'R330K#"0'70A'';00%6)',%)6#(,'K%(('
,(3K'-9-"<36-'03K6'#60'-6&3/"#)-'"%)*+'+/"6,'3/+'3$'R330K#"0AB'

=5/""-6+(<'&<&(%,+,'*#9-'#'(-9-('3$'4"%3"%+<'3/+'3$'R330K#"0'73#0'0/-'+3'+*-'[$"--'
(-$+'&<&(-K#<['36'+3'5#""%6)+36'73#0A''!*%,'0-,%)6'"-0/&-,'+*-'&#4#&%+<'#60'

%6+"30/&-,'0-(#<,'K*%&*'#"-'63+'6-&-,,#"<A''X,'+*-"-'#6'#&+/#('0-:#60'*-"-'$3"'
,%)6#(,'+*#+'"-#((<'6--0,'+3'?-'0-#(+'K%+*]''L<'-M4-"%-6&-'#,'#'0#%(<'+/"6%6)'#+'

+*%,'%6+-",-&+%36'%,'+*#+'0/"%6)'4-#>'%+'%,'63+'&36)-,+-0'63"'/6,#$-AB'

9I+!(+;;)%*.!$&1+($*)&!4+5!*6)!(5+..-%0!2)0.!+4!*6)!-%*)5.)(*-+%!*+!/)!5$-.)&@!

=!*%,'6--0,'+3'?-'#'&36+"3((-0';Q8'"#%,-0'&"3,,%6)'+3'-6,/"-',#$-+<'3$'4-0-,+"%#6,'
#60'&<&(%,+,AB'

C"+%&F&
96-.!2+($*-+%!$**5$(*)&!"D!(+;;)%*.@!f2)1)%!+4!*6).)!(+;;)%*.!5)2$*)&!*+!-%*)5.)(*-+%!&).-0%G!
.-;-2$5!*+!_++&I$5&!K+$&!-%*)5.)(*-+%G!/7*!-%(27&-%0!$!.700).*-+%!*+!-;35+1)!/7.!;+1);)%*.!
*65+706!*6)!-%*)5.)(*-+%!$%&!4+5!$!5+7%&$/+7*!*+!5)32$()!*5$44-(!2-06*.@!

=;((3K'?/,,-,'+3')3',+"#%)*+'36'(-$+'*#60'+/"6',3'+*-<'03'63+'*#9-'+3':-")-'%6+3'
&-6+"#('(#6-AB'

=!-""%?(-'0-,%)6'$3"'&<&(%,+,'+3'+/"6'(-$+'$"3:'$#":'"3#0',*#"-0',4#&-'%0-#'%,'?#0A'
!#>-'3/+'?%>-'?3M'36'$#":'"3#0S'4/,*'&"3,,%6)'?#&>',(%)*+(<'#60'4"39%0-'6-K'
4"3+-&+-0'&<&(%6)'?3M'+*#+'#((3K,'(-$+'#60'"%)*+'+/"6,'K%+*'(%)*+'4"%3"%+<AB'

=V00'0-,%)6'$3"'?%>-,'*-"-S'%+[,'#':%,*:#,*'3$'3(0'$#,*%36-0'N?%>-'?3M-,O'#60'6-K'
N4"3+-&+-0'?%>-'(#6-,OA';60'#':%,,%6)'?%>-'&"3,,%6)A'H#,'+3'?-'#'?-++-"'K#<A'

83-,6[+';!'*#9-',3:-'8/+&*',+<(-'"3/60#?3/+'0-,%)6,]B'



!

! CQ!

=X'?-(%-9-'#'"3/60#?3/+'3"'#+'9-"<'(-#,+'#'d#"6-,'8#6&-'%6+-",-&+%36'K3/(0'?-'#'
,#$-"'#60',%:4(-"'34+%36'+*#6'+*%,'&3:4(%&#+-0'36-AB'

965))!(+;;)%*.!5)2$*)&!*+!.)(*-+%.!+4!.6$5)&!3$*6@!

=H-"-'#60'-(,-K*-"-'36'+*-'4"3C-&+S'+*-"-'#44-#",'+3'?-'-63/)*',4#&-'$3"'$/((<'
,-4#"#+-0'$33+4#+*,'#60'&<&(-K#<,A'Y"3C-&+,',*3/(0'#93%0',-&+%36,'3$',*#"-0'

4#+*S'#,'+*-,-'/66-&-,,#"%(<'&"-#+-'0#6)-"'$3"'(-,,G#?(-'4-0-,+"%#6,AB'

=;:?%9#(-6+'+3K#"0,'*#9%6)'#',*#"-0',4#&-'*-"-A'R3/(0'4"3?#?(<'4"-$-"'+3'>--4'
4-0,D&<&(-,',-4#"#+-AB'

D+&5$#%.+&6*+%.,%)+6'*&
96-.!2+($*-+%!$**5$(*)&!CY!(+;;)%*.G!6+I)1)5!CD!+4!*6)!(+;;)%*.!5)2$*)&!*+!$5)$.!+7*!+4!.(+3)!*+!
*6)!35+')(*@!N*!6$.!/))%!-%(27&)&!/)($7.)!.)1)%!+4!*6)!(+;;)%*.!5)2$*)&!*+!.$4)*8!(+%()5%.!/8!7.)5.!
+4!*6)!%+5*6/+7%&!(8(2)I$8!+%!=*!O2/)5*!K+$&@!!

=8-,4-"#+-(<'6--0'+3'4"3+-&+'+*-'&<&(-'(#6-'*-"-'$"3:'&#",'/,%6)'%+'+3',6-#>'+*"/'
+3'+/"6'(-$+'G'+*%,'*#44-6,'36'#(:3,+'-9-"<'&<&(-'3$'+*-'(%)*+,'0/"%6)'?/,<'+%:-,S'#+'

,3:-'43%6+'#'&<&(%,+'%,')3%6)'+3')-+'*%+AB'

=T-$+'+/"6%6)'+"#$$%&'"-)/(#"(<'?(3&>,'+*-'(#6-'"-./%"%6)'&<&(%,+,'+3',+#<'?#&>'3"'"%0-'
36'+*-'4#9-:-6+A'';'&3/4(-'3$'&36&"-+-'?(3&>,'K3/(0'*-(4'*-"-AB'

=Y(-#,-'#00',-4#"#+%36'$3"'&<&(%,+'%6'36'L+';(?-"+'73#0'+3'#93%0'(-$+'+/"6%6)'&<&(%,+'
)-++%6)'*%+'?<'9-*%&(-,'#09#6&%6)'#60'+"<%6)'+3'+/"6'(-$+AB'

P+75!(+;;)%*.!5)[7).*)&!$!(5+..-%0!4$(-2-*8!4+5!/-<).!$(5+..!J$55-%0*+%!K+$&@!

=d%>-'&"3,,%6)'6--0-0'+3'#((3K'"%0-",'+3'+"#6,$-"'+3'+"#%6AB'

=;'$3":#('?%>-'&"3,,%6)'*-"-'K3/(0'#((3K',3/+*?3/60'+"#9-((-",'+3':3"-'-#,%(<'
#&&-,,'+*-',+#+%36'-6+"#6&-,AB'

C"+%&G&
96-.!2+($*-+%!$**5$(*)&!Ce!(+;;)%*.G!)-06*!+4!I6-(6!.700).*)&!$!5$-.)&!(5+..-%0!+5!-%*)5.)(*-+%@!!

=Y(-#,-':#>-'+*%,'&"3,,%6)'"#%,-0G'+*-'-9%0-6&-'%,'&(-#"'+*#+'"#%,-0'&"3,,%6),'#"-'
,%)6%$%&#6+(<',#$-"'$3"'4-0-,+"%#6,'#60'&<&(%,+,AB'

=`33+$#(('%6'+*%,'#"-#'%,')3%6)'+3'%6&"-#,-',/?,+#6+%#((<A'!*%,',*3/(0'?-'#'"#%,-0'
&"3,,%6)AB'

=!*%,'&"3,,%6)',*3/(0'?-'"#%,-0'$3"'+*-',#$-+<'3$',&*33('&*%(0"-6'#60'3+*-"'
9/(6-"#?(-'4-0-,+"%#6,AB'

R-B!(+;;)%*.!(5-*-(-.)&!*6)!7.)!+4!.)(*-+%.!+4!.6$5)&!3$*6!+5!(+;;)%*)&!+%!*6)!2$(<!+4!.3$()!4+5!
(8(2-.*.!$%&!3)&).*5-$%.@!

=R*<'#"-'K-'f,+%((f',4-&%$<%6)'_,*#"-0'&3"6-",_'%6'ZJZWA'!*-"-'%,'63'6--0'+3'03'
+*%,h'<3/'&#6'>--4'+*-',-4#"#+%36'&36+%6/3/,'+*"3/)*'+*-'C/6&+%36'K%+*'+*-',#:-'

#:3/6+'3$',4#&-S'#,'$3"'X#6'L&a%6636'8"%9-'#60'E44-"'i/--6'U+"--+AB'



!

! Ce!

=X,'+*-"-'-63/)*',4#&-'*-"-'$3"'&<&(%,+,'+3'+/"6'"%)*+'+3'#&&-,,'+*-'&<&(-K#<'%6'+*-'
5#""%6)+36'73#0'0-9-(34:-6+]'H3K'03'<3/'$%+'36'+*-'$33+4#+*'+3'4/,*'+*-'?/++36'

+3'&#(('+*-'&"3,,%6)]B'

=H#"0'IJG0-)"--'+/"6'+3':39-'36+3'+*-'&<&(-K#<'K*-6':#>%6)'#'"%)*+'+/"6',--:,'
?#0A'L#>-,'%+'/6&3:$3"+#?(-'+3'6#9%)#+-'36'+K3'K*--(,A';00%+%36#((<'%+'*#,',3:-'

&36$(%&+,'K%+*'4-34(-'K#(>%6)AB'

E''38".3&B'"3&"))%,,&$"*%&
96-.!2+($*-+%!$**5$(*)&!CQ!(+;;)%*.G!CE!+4!I6-(6!5)2$*)&!*+!35)1)%*-%0!-*M.!7.)!$.!$!.2-3!2$%)!4+5!
1)6-(2).!$(()..-%0!_++&I$5&!K+$&!45+;!J$55-%0*+%!K+$&@!

=8"%9-",'K%(('/,-'+*%,'#,'#'&/+'+*"3/)*'#60'K%(('&/+'#&"3,,'+*-'&<&(-K#<'+3'#93%0'
+*-'(%)*+,AB'

=5"-#+-'9-"<'(3K':#M',4--0S'j'>:'4*S'#((3K'$3"'&<&(%,+,'+3'+/"6'(-$+'%6+3'0"%9-K#<'
#60'-M&(/0-'#(('636G(3&#('+"#$$%&AB'

=L#<?-'6--0,'+3'?-'#'0-#0'-60'$3"'&#",',3'+*#+'%+'&#6k+'?-'/,-0'?<'636G(3&#('
+"#$$%&]'V+*-"K%,-'Xk:'&36&-"6-0'%+'K%(('?-'/6-6$3"&-#?(-'#60'0#6)-"3/,'$3"'

4-0-,+"%#6,'#60'&<&(%,+,AB'

-.',;%.'&!%..")%&6*+%.,%)+6'*&
96-.!2+($*-+%!$**5$(*)&!CE!(+;;)%*.G!C"!+4!I6-(6!5)[7).*)&!$!5$-.)&!*$/2)!+5!5$-.)&!(5+..-%0!/)!
-%.*$22)&G!(+%.-.*)%*!I-*6!+*6)5!.-&)!.*5))*.@!!

=7#%,-0'+#?(-'6--0-0'*-"-'+3'4"-9-6+'9-*%&(-,'-6+-"%6)D-M%+%6)'+*%,'"3#0'#+'
,4--0AB'

=7#%,-0'&"3,,%6)'6--0-0'*-"-'G'+*-<'"-#((<'*-(4'#0C/,+'9%,%?%(%+<'3$'N#60'$3"O'
9/(6-"#?(-'"3#0'/,-",AB'

=Y(-#,-'#00'#'"#%,-0'+#?(-'*-"-'#,'+*%,'%,'63K'#6'%:43"+#6+'4-0-,+"%#6'
+*3"3/)*$#"-'#60'./%+-'#'(3+'3$'>%0,':39-'+*"3/)*'*-"-AB'

9I+!(+;;)%*.!35+3+.)&!;$<-%0!W5+.3)5+!9)55$()!2)4*!*75%!+%28@!

=X'+*%6>'0"%9-",'03%6)'#'"%)*+'+/"6'*-"-'K%(('?-'"-#((<'&*#((-6)%6)S'#60'#(,3'+*-<'#"-'
:3,+'(%>-(<')3%6)'+3'4#">'39-"'+*-'&<&(-K#<'%6'3"0-"'+3',--'+"#$$%&'$(3KA'X$'43,,%?(-S'

X'K3/(0',/443"+':#>%6)'+*%,'#'(-$+'+/"6'36(<'$3"'9-*%&(-'+"#$$%&AB'

E6$$)'++&A+.%%+&H&-.',;%.'&!%..")%&).',,6*1&
96-.!2+($*-+%!$**5$(*)&!CE!(+;;)%*.G!)-06*!+4!I6-(6!5)[7).*)&!*6)!(5+..-%0!/)!5$-.)&@!

=!*%,',*3/(0'?-'#'"#%,-0'&"3,,%6)'$3"':#M%:/:',#$-+<S')%9-6'03K6*%(('+"#$$%&'*-"-'
K%+*'0"%9-",'-<-,'(%>-(<'+3'?-'36'+*-'L+';(?-"+'+"#$$%&'(%)*+,AB'

=Y(-#,-':#>-'+*%,'#'"#%,-0'&"3,,%6)'+3'$/"+*-"'-6,/"-',(3K'9-*%&(-',4--0,'%6'+*%,'
#"-#A'X'*#9-',--6'#'(3+'3$'4-34(-S'-,4-&%#((<'%6':3"6%6)'#60'#$+-"6336'"/,*'+"<%6)'

+3'"/6'"-0'(%)*+,AB'

A*6)5!(+;;)%*.!5)[7).*)&!*6)!(5+..-%0!/)!;$&)!$!&7$2!(5+..-%0!4+5!3)&).*5-$%.!$%&!(8(2-.*.G!4+5!*6)!
.+7*6/+7%&!/7.!2$%)!*+!)B*)%&!3$.*!*6)!(5+..-%0G!$%&!4+5!/)**)5!(8(2)I$8!35+*)(*-+%!+%!*6)!
.+7*6/+7%&!(8(2)I$8!$335+$(6@!



!

! CY!

=X+'K3/(0'?-')"-#+'%$'?/,'(#6-,'-M+-60-0'*-"-S'#,'?/,-,'6--0%6)'+3':-")-'?#&>'
%6+3'+*-'&-6+"#('(#6-'&#6'&#/,-'#'0-(#<,'#60'$"/,+"#+%36,'?-+K--6'?/,D&#",AB'

C"+%&I&
,%-*)(M.!;$-%!)%*58!$**5$(*)&!CS!(+;;)%*.G!(+1)5-%0!$!5$%0)!+4!*6);).@!P+75!(+;;)%*.!5)[7).*)&!
*6)!-%*)5.)(*-+%!/)!5$-.)&!+5!$!\$5%).!]$%()!-%.*$22)&G!*+!;$<)!-*!.$4)!4+5!(6-2&5)%@!

=l6,/"-'%6+-",-&+%36'K%(('?-',#$-'$3"'>%0,')-++%6)'+3',&*33('G':#<?-'+*-'K*3(-'
%6+-",-&+%36',*3/(0'?-'"#%,-0]B'

=Y(-#,-'#00'#'+"#$$%&'(%)*+'&3/6+03K6'm'?#"6-,'0#6&-'&"3,,%6)'$3"'+*-',#$-'
&"3,,%6)'3$'4-0-,+"%#6,S'-,4-&%#((<'&*%(0"-6AB'

=Y(-#,-'"-+*%6>'+*%,'4#"+'3$'+*-'0-,%)6',3'%+'K3">,'?-++-"'$3"'&*%(0"-6[,'+"#9-('
6--0,A'!*%,'%6+-",-&+%36'%,'"-#((<'%:43"+#6+'$3"'>%0,')3%6)'+3'1(#0,+36-',&*33(A'
1330'+3',--'#6'-M+"#'&"3,,%6)'(-)'*-"-S'?/+'$%9-'(#6-,'3$'+"#$$%&':#>-'%+':3"-'
/6,#$-S'#,'K-(('#,'#'*/)-'0%,+#6&-'+3'&"3,,A'5#6'+*-'%6+-",-&+%36'?-'36'#'"#%,-0'

4(#+$3":'$3"'#00-0',#$-+<]B'

A*6)5!(+;;)%*.!5)2$*)&!*+!*5$44-(!2-06*!36$.-%0G!$!5)[7).*!*6$*!*6)!$5)$!+4!.6$5)&!3$*6!/)!5);+1)&G!
$%&!$!.700).*-+%!*6$*!*6)!-%*)5.)(*-+%!I$.!3++528!*6+706*!+7*@!!

=X6+-)"#+-'4*#,%6)'K%+*'R330K#"0'73#0'+"#$$%&'(%)*+,'+3'-6,/"-'#&&-,,'+3'
U-#9%-K'!-""#&-'"-:#%6,'K3">#?(-AB'

=QV'!V'!Hl'UH;7l8'5V7Ql7PPPP'Y(-#,-'&36+%6/-'+*-',-4#"#+%36'+*"3/)*'+*-'
C/6&+%36AB'

=8-,%)6'$3"'?%>-':39-:-6+,',--:,'63+'$/((<'+*3/)*+'3/+A'V(0',&*33('?%>-'?3M-,S'
:%,,%6)'(-)'36'36-'&"3,,%6)'-+&AB'

?'.+=8%,+%.*&@<)$%8"<&%*+."*)%&
96-.!2+($*-+%!5)4)5.!*+!*6)!$5)$!.+7*6!+4!*6)!R`CX!+1)5/5-&0)!I6)5)!*6)!Z+5*6I).*)5%!J8(2)I$8!
'+-%.!J$55-%0*+%!K+$&@!N*!$**5$(*)&!CC!(+;;)%*.!;$-%28!5)2$*)&!*+!-..7).!I-*6!*6)!)%*5$%()!$%&!7.)!
+4!.6$5)&!3$*6@!!

=!*%,'%,'#'"-#((<'+%)*+'#(:3,+'?(%60'&3"6-"'K%+*':%M-0'4-0-,+"%#6'#60'?%>-,'G'+*%,'
&3/(0'?-'%:4"39-0'G',4(%++%6)'4-0-,+"%#6'#60'&<&(-,'#(36)'+*%,'#"-#AB'

=;,'#'?%>-'"%0-"'X[9-'*#0'#'6/:?-"'3$'6-#"':%,,-,'K%+*'4-34(-'36',&33+-",S'?%>-,'
#60'4-0-,+"%#6,'%6'+*%,'#"-#A'X+'"-#((<'03-,'6--0'+3'?-'#'$/((<',-4#"#+-0',4#&-'

*-"-S'63+',*#"-0PB'

=!*-'-6+"#6&-'+3'-6+-"'#60'-M%+'+*-'&<&(-K#<'%,'+33'+%)*+'#60'0#6)-"3/,'K*-6'
:3"-'+*#6'36-'&<&(%,+'3"'4-0-,+"%#6'#"-'6#9%)#+%6)'%+'#+'+*-',#:-'+%:-AB'

=Y(-#,-':#>-'+*-'-6+"#6&-'*-"-'K%0-"',3'%+'%,'-#,%-"'+3':#63-/9"-'#'(#")-'-?%>-'
+*"3/)*'%+A'!*%,',43+'3$+-6')-+,'&36)-,+-0'#60'%,'#+'#6'#K>K#"0'#6)(-',3'%,'#'

&*3>-'43%6+AB'

:+=%.&$')"+6'*,&
A*6)5!2+($*-+%.!*6$*!$**5$(*)&!(+;;)%*!(27.*)5.!$5)!2-.*)&!/)2+I@!!



!

! "D!

)*1D&*?(.*""16*(&',*"+*6,&#'(E('&'*(6#--*',+(

=Q--0'+3'-6,/"-'+*#+'+*-'(%)*+,'#+'+*-'E6%+-&'1#+-'#60'R330K#"0'73#0'#"-'
4*#,-0'%6'#6'%6+-)"#+-0'K#<'+*#+'-6#?(-,'4-34(-'+3'-6+-"'#60'-M%+'+*%,'"3#0AB'

F*14,/(#"71'&+1,&#'+(1'2(3=+&'*++(1"*1(&',*"+*6,&#'(E('&'*(6#--*',+(

=R*<'63'"#%,-0'+#?(-'*-"-]'!*-'0"%9-K#<'%,',/4-"'K%0-S'#60'*#,'(3+,'3$'?%)'+"/&>,'
&3:%6)'%6'#60'3/+S'K*%&*'3$+-6'036[+',+34'+%(('+*-'(#,+':%6/+-A'Y(-#,-'#00'#'"#%,-0'

+#?(-'#60'4"34-"'\-?"#'*-"-'$3"',#$-+<AB'

)*71"(;D*'=*(&',*"+*6,&#'(E(*&7/,(6#--*',+(

=U-)#"';9-'*#,'4/"43,-G?/%(+'*3/,%6)'$3"'4-34(-'K%+*'0%,#?%(%+%-,S'K*3'3$+-6'
+"#9-('%6'K*--(&*#%",^',#$-+<'$3"':3?%(%+<'6--0,',*3/(0'?-'4#"#:3/6+'*-"-A'

;44"-&%#+-'+*-'"#%,-0'+#?(-S'?/+'+*%,',*3/(0'?-'#'4"34-"'"#%,-0'\-?"#'&"3,,%6)^B'

B1,*(G(E(*&7/,(6#--*',+(

=R*<'63+'/,-',3:-'3$'+*%,'*/)-'4#9-:-6+-0'#"-#'+3'#00'#'+/"6%6)'?%>-'(#6-'(-$+S'
#60'#00'9-)-+#+%36]B'

H&446#,,(),"**,(3=+(+,#$(E(+*D*'(6#--*',+(

=l6,/"-'+*-'?/,'4(#+$3":'%,'K%0-"'+*#6'bAj:'+3'"-0/&-'&36$(%&+'?-+K--6'4-34(-'
,+-44%6)'3$$'+*-'?/,'%6+3'+*-'4(#+$3":'#60'4-34(-'&<&(%6)'#(36)'%+AB'

I#',*'#9(),"**,(&',*"+*6,&#'(E(+*D*'(6#--*',+(

=X+'%,'%:43"+#6+'+3'*#9-'&(-#"'9%,%36'$3"'0"%9-",'#44"3#&*%6)'#6'%6+-",-&+%36'$3"'
,#$-+<A''5<&(%,+,':#<'?-'+"#9-((%6)'./%&>(<'%6'+*-'&<&(-'K#<A''L3+3"%,+,'6--0'#'&(-#"'

9%-K'03K6'+*-'&<&(-'K#<A''!*%,':#<'"-./%"-'9-)-+#+%36'&36+"3('36'4"%9#+-'
4"34-"+<'#60'36'?-":,AB'

I#',*'#9(),"**,(5(.1+-1'(;D*'=*(>1""&'7,#'(0#12(6"#++&'7(E(+*D*'(6#--*',+(

=Y(-#,-':#>-'+*%,'&"3,,%6)'"#%,-0G'+*-'-9%0-6&-'%,'&(-#"'+*#+'"#%,-0'&"3,,%6),'#"-'
,%)6%$%&#6+(<',#$-"'$3"'4-0-,+"%#6,'#60'&<&(%,+,AB'

.1+-1'(;D*'=*(&',*"+*6,&#'(E(+*D*'(6#--*',+((

=T39-'"#%6')#"0-6PB'

I&8,/(;D*'=*(E(+&J(6#--*',+(

=!*-'"#%,-0'+#?(-'%,'#'K-(&3:-'#00%+%36S'+*-"-'#"-'4(-6+<'3$'$#,+'"#+G"/66%6)'
9-*%&(-,'+*#+':3+3"'#(36)'+*%,'"3#0A';6<'-$$3"+'+3K#"0,',4--0'&#(:%6)'3"'

0%,%6&-6+%9%,%6)'+*-,-',*3"+&/+,'%,')"-#+AB'

B412+,#'*(:"&-1"9()6/##4(3=+(+,#$(K*1+,(+&2*L(E(8&D*(6#--*',+(

=R*<'%,'+*%,'Ud'?/,',+34',3'$#"'?#&>'$"3:'+*-'E6%+-&'-6+"#6&-]'!*%,'K%(('C/,+'
-6&3/"#)-'4-34(-'+3'&"3,,':%0?(3&>'%6+3'+*-'0"%9-K#<AB'



!

! "C!

)*"D&6*(A1'*(K3*/&'2(:#&',(>/*D14&*"(+/#$+L(E(8&D*(6#--*',+(

=!*-"-'6--0,'+3'?-',3:-'>%60'3$'"#%,-0'*/:4'+3',(3KD,+34'0"%9-",'-M%+%6)'#60'
-6+-"%6)'+*-'0"%9-K#<'*-"-'G'%+[,'&3::36'$3"'&#",'+3'\33:'+*"/'K%+*3/+'(33>%6)'
$3"'4-0-,+"%#6,'#60'&<&(%,+,'%6'+*-'?%>-'(#6-S'*#9-'*#0':#6<'6-#"':%,,-,'*-"-AB'

>#='+*4(.*""16*(&',*"+*6,&#'(E(8#="(6#--*',+(

=!*%,',*3/(0'?-'#'\-?"#'&"3,,%6)A'X+[,'#("-#0<'#'"#%,-0'4(#+$3":PB'

M#'%+$*6&8&6(4#61,&#'(

O!*+*$2!+4!HD!(+;;)%*.!&-&!%+*!5)2$*)!*+!$!.3)(-4-(!2+($*-+%G!+5!I)5)!;$&)!+7*.-&)!+4!*6)!<)8!$5)$.!
-&)%*-4-)&@!J+;;)%*.!5)2$*)&!*+!$!5$%0)!+4!.7/')(*.!-%(27&-%0!.733+5*!4+5!.)3$5$*)&!(8(2)I$8.G!
(+;;)%*.!5)2$*)&!*+!/7.!+5!*5$%.-*!2$%).G!$%&!(+;;)%*.!5)2$*-%0!*+!*6-%0.!+7*!+4!.(+3)!.7(6!$.!
;$-%*)%$%()!5)[7).*.@!L)%)5$2!+33+.-*-+%!*+!*6)!35+')(*!I$.!;+.*28!($3*75)&!I-*6-%!*6-.!($*)0+58@!!

:#"&)*&#;*)
N%!2$*)!"D"HG!*6)!O9!\+$5&!I-22!(+%.-&)5!*6)!-%1).*;)%*!($.)!5)(+;;)%&-%0!$!35)4)55)&!+3*-+%!4+5!
7305$&-%0!J$55-%0*+%!K+$&@!!

P75*6)5!&).-0%!I+5<!I-22!/)!7%&)5*$<)%!*65+706+7*!"D"EG!(+%.-&)5-%0!$%&!-%(+53+5$*-%0!4))&/$(<!
5)()-1)&!&75-%0!37/2-(!(+%.72*$*-+%!$%&!*65+706!+%0+-%0!)%0$0);)%*!I-*6!35+')(*!3$5*%)5.G!
.*$<)6+2&)5.G!$%&!*6)!2+($2!(+;;7%-*8@!!

N%!"D"EG!I)!I-22!(+%.-&)5!*6)!35+1-.-+%!+4!+%F.*5))*!3$5<-%0G!$%&!&5+3F+44!$%&!3-(<F73!$5)$.!$5+7%&!
L2$&.*+%)!W5-;$58!R(6++2@!_)!I-22!$2.+!(+%4-5;!I6)*6)5!*6)!/7.!2$%).!I-22!/)!-;32);)%*)&G!+5!9"!+5!
9S!*5$%.-*!2$%).@!!

J+%.*57(*-+%!-.!)B3)(*)&!*+!.*$5*!-%!"D"XG!$2-0%-%0!I-*6!*6)!J$55-%0*+%!K).-&)%*-$2!])1)2+3;)%*@!

!
!"#$%&'O)'G%0P&=+'8&=","01,'6%&',46/&8'EN'.61N':6=+0%,A'

!"



!

!
""!

!""#$%&'(!)(*+,-#./(012#+(
!



!

! "S!

!
!



!

! "H!

!


