
!

!

!

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

!

+,-#./01!2.,/3!

4/-156#-(!7.156-/5/68!,09!+#:;<36/#0!

70$/-#0:106,.!=61>,-93?/@!2-,05?!

70$/-#0:106!+,0,9,!

A,6/01,<(!B<C;15!!!

=106!;8!1D:,/.!6#E!5,-#./01%;.,/3F15%G5%5,!!

!

"#$!%&''#()*!&(!+,&+&*#-!,#./01)&,2!1++,&134!)&!3&10567,#-!#0#3),737)2!

.#(#,1)7&(!

!

41,-!H:1!2.,/3(!

!

I?,0J!8#<!K#-!-15106.8!@-13106/0G!6#!<3!70$/-#0:106!+,0,9,L3!6?/0J/0G!#0!6?1!>,8!

6#!/:@.1:106!K#-:1-!:/0/361-!M-106/51L3!@-#@#319!-1G<.,6#-8!,@@-#,5?!6#!5#,.DK/-19!

1.156-/5/68%!N1!,@@-15/,61!8#<-!/0$/6,6/#0!6#!<3!6#!@-#$/91!#<-!@1-3@156/$1!#0!6?/3!

6#@/5%!N1!?,$1!916,/.19!#<-!$/1>3(!,0,.83/3!,09!-15#::109,6/#03!/0!6?1!,@@109/O!6#!

6?/3!.1661-%!N1!.##J!K#->,-9!6#!K<-6?1-!9/35<33/#03!>/6?!8#<%!

!

=/051-1.8(!

!

!
H,66?1>!2-,:.18(!4/-156#-(!+./:,61!

+?,0G1!!

!

!
I/:!N1/3(!4/-156#-(!P101>,;.1!701-G8!

,09!7KK/5/1058!M#./58!

!

!

++E!=61$1!H5+,<.18(!H/5?1.!2-,Q1,<!

!

!

!

!

!

!

!

!

!

!

!

!



! )!

R@@109/O!
!

89!:;#,100!3&(3#+)!! !

N1!36-#0G.8!>1.5#:1!6?1!G#$1-0:106L3!5#::/6:106!/0!@-/05/@.1!6#!@<6!,0!109!6#!

5#0$106/#0,.!5#,.DK/-19!1.156-/5/68(!,3!/6!/3!#01!#K!6?1!.,-G136!3#<-513!#K!G-110?#<31!

G,3!SATAU!1:/33/#03!,09!#6?1-!,/-!@#..<6/#0!/0!+,0,9,%!2<6!-19<5/0G!@#..<6/#0!K-#:!

1.156-/5/68!G101-,6/#0!,.3#!-1V</-13!,!:,33/$1!35,.1D<@!/0!G#$1-0:106!3<@@#-6!K#-!

-101>,;.1!101-G8!,09!K#-!101-G8!5#031-$,6/#0!,09!1KK/5/1058%!=<@@#-6!K#-!3<5?!,!

35,.1D<@!/0!6?1!)*&&!K191-,.!;<9G16!>/..!;1!,!J18!6136!#K!6?1!G#$1-0:106L3!

31-/#<30133!,;#<6!5.1,0/0G!<@!#<-!1.156-/5/68!38361:%!

!

N1!;1./1$1!6?,6!6?1!@-#@#319!0,6<-,.!G,3D;,319!@1-K#-:,051!36,09,-9!K#-!5#,.DK/-19!

1.156-/5/68!/3!/03<KK/5/106.8!36-/0G106(!K#-!6>#!-1,3#03%!W/-36(!/6!/3!/05#:@,6/;.1!>/6?!

6?1!G#$1-0:106L3!5#::/6:106!6#!103<-1!6?,6!X*!@1-!5106!#K!+,0,9,L3!1.156-/5/68!/3!

G101-,619!K-#:!Q1-#D1:/66/0G!3#<-513!;8!)*)*%&!=15#09(!35/1051!3?#>3!>1!0119!6#!

:#$1!,3!V</5J.8!,3!@#33/;.1!6#!Q1-#!ATA!1:/33/#03%!Y6!/3!@#33/;.1!6?,6!0,6<-,.!G,3!

:,8!?,$1!3#:1!.1G/6/:,61!/061-/:!-#.1!,3!,!6-,03/6/#0,.!K<1.!SM1:;/0,!/3!5<--106.8!

36<98/0G!6?/3!V<136/#0!,09!1O@1563!6#!?,$1!,!5.1,-1-!@1-3@156/$1!/0!6?1!01,-!K<6<-1U(!

;<6!6?/3!5.1,-.8!9#13!0#6!G#!K,-!10#<G?!6#!:116/0G!1/6?1-!35/1051D;,319!G#,.3!#-!6?1!

W191-,.!G#$1-0:106L3!1.156-/5/68!6,-G163%!P1@.,5/0G!,..!#<-!5#,.DK/-19!5,@,5/68!>/6?!

#0.8!0,6<-,.!G,3!S#-!0,6<-,.!G,3!1V</$,.106U(!#$1-!,!Z*['*!81,-!6/:1!K-,:1(!>#<.9!

5.1,-.8!;1!,!:/3319!#@@#-6<0/68!6#!K<..8!915,-;#0/Q1!+,0,9,L3!1.156-/5/68!38361:%!

!

Y0!,99/6/#0(!,..#>/0G!,..!5#,.DK/-19!@.,063!6#!#@1-,61!>/6?#<6!-136-/56/#0!\!>/6?!0#!

#;./G,6/#0!6#!@,8!K#-!6?1!10$/-#0:106,.!9,:,G1!6?,6!6?18!5,<31!\!K#-!Z'!81,-3!/3!

0#6!5#03/36106!>/6?!6?1!<-G1058!#K!5<66/0G!+,0,9,L3!ATA!1:/33/#03%!I?1!G#$1-0:106!

:<36!,99-133!1:/33/#03!K-#:!!""!5#,.DK/-19!@#>1-!G101-,6/#0(!0#6!]<36!K<6<-1!#-!$1-8!

#.9!<0/63%!^091-!6?1!5<--106!@-#@#3,.(!6>#D6?/-93!#K!<0/63!5<--106.8!#@1-,6/0G!>/..!

0#6!;1!3<;]156!6#!6?1!@-#@#319!@1-K#-:,051!36,09,-9!<06/.!,K61-!)*)*()!>?/.1!0/01!

1O/36/0G!<0/63!>/..!5#06/0<1!#@1-,6/0G!@,36!)*_*!>/6?#<6!5#036-,/06%!7/6?1-!,!-#;<36(!

;-#,9D;,319!5,-;#0!@-/51(!36-/0G106!@1-K#-:,051!36,09,-9!,@@.8/0G!6#!!""!1O/36/0G!

<0/63(!#-!;#6?(!,-1!011919!6#!:,J1!,91V<,61!@-#G-133!6#>,-93!6?1!G#$1-0:106L3!

0,6/#0,.!ATA!6,-G16!K#-!)*)*%!!!

!

N1!36-#0G.8!3<@@#-6!6?1!5#::/6:106!6#!,..#>!0#!<31!#K!#KK3163!/0!5#:@.8/0G!>/6?!

6?1!@-#@#319!36,09,-9%!I?1-1!/3!6##!G-1,6!,!-/3J!6?,6!6?1!@-/51!#K!#KK3163!>/..!;1!6##!

.#>!6#!/05106!K<1.!3>/65?/0G!,>,8!K-#:!5#,.%!I?1-1!/3!,.3#!,!?/G?!-/3J!6?,6!#KK3163!>/..!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
&!A#$1-0:106!#K!+,0,9,(!#$%&'()!&$*+!"(,*--.+$/!&$*+(*+(,"$-!&0(,'!+102(3/&$*+4(&*(500&(

,*--$&-0+&4(6+708(&'0(6+$&07()!&$*+4(#8!-09*8:(,*+;0+&$*+(*+(,"$-!&0(,'!+10!S`66,>,(!`"E!

A#$1-0:106!#K!+,0,9,(!)*&*U(!Z&%!R$,/.,;.1!#0./01!,6!

?66@Eaa<0K555%/06a-13#<-51a9#53a0,65a5,0b05'%@9K%!(
)!7O5.<9/0G!<0/63!#@1-,619!;8!`06,-/#!M#>1-!A101-,6/#0(!,..!#K!>?/5?!,-1!35?19<.19!6#!5.#31!;1K#-1!

6?1!109!#K!)*&Z%!!



! _!

0#6!-1@-13106!G10</01!1:/33/#0!-19<56/#03%_!

!

<9!=#;#0!&6!(1)/,10!.1*5>1*#-!+#,6&,'1(3#!*)1(-1,-!

H/0/361-!M-106/51!,00#<0519!6?,6!6?1!@-#@#319!36,09,-9!c>/..!;1!;,319!#0!@,-/68!

>/6?!6?1!1:/33/#03!@1-K#-:,051!#K!?/G?D1KK/5/1058!0,6<-,.!G,3!G101-,6/#0%dZ!N1!

<091-36,09!6?,6!70$/-#0:106!+,0,9,!#-/G/0,..8!/0610919!6?/3!6#!:1,0!,!36,09,-9!#K!

_e*!6!+`)1aAN?(!;<6!/3!0#>!5#03/91-/0G!Z)*!6!+`)1aAN?%!!

!

R!-15106!,33133:106!#K!36<9/13!K#<09!6?,6!1:/33/#03!-,613!K#-!-15106.8!5#036-<5619!

0,6<-,.!G,3!5#:;/019D585.1!@.,063!,-1!/0!6?1!-,0G1!#K!_ZZ[_fX!6!+`)1aAN?(!>/6?!,0!

,$1-,G1!#K!_ef!6!+`)1aAN?%'!+#:;/019!?1,6!,09!@#>1-!38361:3!>#<.9!-13<.6!/0!

1$10!.#>1-!1:/33/#03(!1$10!/K!K<1.19!;8!0,6<-,.!G,3%!YK!70$/-#0:106!+,0,9,!@-#51193!

>/6?!,!0,6<-,.!G,3D;,319!36,09,-9(!>1!;1./1$1!/6!3?#<.9!6?1-1K#-1!;1!316!,6(!,6!:#36(!

_e*!6!+`)1aAN?%!

!

?9!@(-5&65076#!-1)#*!

73@15/,..8!/0!./G?6!#K!#<-!5#::1063!,;#$1!#0!,..#>/0G!<0-136-/5619!#@1-,6/#0!K#-!Z'!

81,-3(!>1!,-1!6-#<;.19!;8!6?1!3<GG136/#0!/0!70$/-#0:106!+,0,9,L3!;,5JG-#<091-!

6?,6E!cR@@-#@-/,61!K.1O/;/./6/13!>?1-1!015133,-8!>#<.9!;1!5#03/91-19!/0!6?1!@-#5133!

#K!91$1.#@/0G!6?1!-1G<.,6/#0(!/05.<9/0G!>/6?!-13@156!6#!6?1!<0/V<1!5/-5<:36,0513!#K!

51-6,/0!<0/63!#-!5.,3313!#K!<0/63!/0!6?1!9161-:/0,6/#0!#K!6?1!109D#KD./K1!9,61%de!

!

I?1!:/0/361-!:,91!,!5.1,-!5#::/6:106!6#!,!Z'D81,-!109!#K!15#0#:/5!./K1!/0!?/3!g<01!

)_!3@115?(!,09!>1!1O@156!70$/-#0:106!+,0,9,!6#!36,09!;8!/6(!/K!0#6!36-10G6?10!/6%!

!

A9!B#C!3&10!+01()*!>#6&,#!<D8E!

Y0!?/3!g<01!)_!3@115?(!H/0/361-!M-106/51!5#::/6619!6#!cG<,-9!,G,/036!,08!-<3?!6#!

;</.9!0#0D5#:@./,06!5#,.!@.,063!/0!6?1!/061-/:%d!Y0!./G?6!#K!6?1!<-G1058!#K!:#$/0G!6#!

911@!ATA!-19<56/#03(!01>!5#,.!@.,063!>/6?#<6!++=!,-1!<0,551@6,;.1!+*9%!I?1!

:/0/361-L3!5#::/6:106!:<36!6?1-1K#-1!;1!-1K.15619!/0!6?1!-1G<.,6/#0%!I?1!3/:@.136!

>,8!6#!9#!6?/3!>#<.9!;1!6#!:,J1!6?1!@1-K#-:,051!36,09,-9!K#-!01>!@.,063!,@@.8!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
_!M%g%!M,-6/0G6#0(!,*--0+&4(*+(&'0(<8*=*407(#0708!"(>%%40&(?@4&0-A(B,!+!7!C4(>%%40&(?@4&0-(%*8(

D800+'*.40(D!404B!S4-,86#0!h,..18(!R2E!I?1!M1:;/0,!Y036/6<61(!)**XU%!R$,/.,;.1!#0./01!,6!

?66@Eaa>>>%@1:;/0,%#-Ga@<;a&iei%!!
Z!T#0%!g/:!M-106/51(!3++*.+/0-0+&(E(,!+!7!(4'*94("0!7084'$=(*+(/"$-!&0(/'!+10(!+7(&'0(

0+;$8*+-0+&A(,99-133!,6!",6/#0,.!M-133!I?1,6-1(!)_a*ea)*&*%!R$,/.,;.1!#0./01!,6!

?66@Eaa>>>%15%G5%5,a91K,<.6%,3@j.,0Gk70l0keW)47&+RD&l01>3k22'R+_4+Di_fRDZ*e7DR4)iD

2X)74i*W'Ri&%!!
'!79>,-9!P<;/0(!,*!"(F+$&$!&$;0(G0=*8&42(3(<08%*8-!+/0(?&!+7!874(3==8*!/'(&*(G07./$+1(,>H(I-$44$*+4(

%8*-(I"0/&8$/(<*908(<"!+&4(SR-./0G6#0(!hRE!M1>!+1061-!#0!A.#;,.!+./:,61!+?,0G1(!)**XU%!R$,/.,;.1!

#0./01!,6!?66@Eaa>>>%@1>5./:,61%#-Ga@<;./5,6/#03a-1@#-6a5#,.D/0/6/,6/$1D31-/13D@1-K#-:,051D

36,09,-93D,@@-#,5?D-19<5/0GD5#)D1:/33/#03D1.1%!
e!70$/-#0:106!+,0,9,(!J0@(I"0-0+&4(*%(<8*=*407(G01."!&*8@(3==8*!/'(!;,5JG-#<091-(!)*a*ia)*&*%!

R$,/.,;.1!#0./01!,6!?66@Eaa>>>%15%G5%5,a91K,<.6%,3@j.,0Gk70l0kf&Z4XRR7D&l01>3k''4*X&*iD

')*XDZ_2*DRX4&D_Zf7&feX+)R'%!(



! Z!

/::19/,61.8(!0#6!/0!)*&'%!

!

E9!%%F5,#1-7(#**!

I?1!:/0/361-m3!3@115?!36,619!6?,6!c01>!5#,.DK/-19!@.,063!6?,6!/05#-@#-,61!5,-;#0!

5,@6<-1!,09!36#-,G1!615?0#.#G8!>/..!;1!1O1:@6!K-#:!6?1!36,09,-9!<06/.!)*)'%d!

!

• W/-36.8(!6?1-1!/3!0#!5#0$/05/0G!-,6/#0,.1!K#-!91.,8!6#!)*)'n!++=!/3!0#6!./J1.8!6#!

;1!:,-J19.8!.133!1O@103/$1!/0!)*)'!6?,0!1,-./1-(!3#!6?1!,06/5/@,6/#0!#K!K,../0G!

5#363!9#13!0#6!,@@1,-!6#!;1!,0!,91V<,61!]<36/K/5,6/#0%!W<-6?1-(!31$1-,.!36,613!

/0!6?1!^%=%!,.-1,98!-1V</-1!3/:/.,-!,:#<063!#K!5,@6<-1!,09!36#-,G1!K-#:!01>!

@.,063!&*7!@%!I?131!/05.<91!+,./K#-0/,(!N,3?/0G6#0(!Y../0#/3!,09!H#06,0,%f!W#-!

1O,:@.1(!Y../0#/3!-1V</-13!01>!5#,.!@.,063!6#!5,@6<-1!,0!/05-1,3/0G!,:#<06!#K!

1:/33/#03!;,319!#0!>?10!6?18!,-1!35?19<.19!6#!5#::1051!#@1-,6/#0!,6!6/:1!

#K!5#036-<56/#0%!^0/63!35?19<.19!6#!#@10!;1K#-1!)*&e!:<36!5,@6<-1!,09!36#-1!

'*o!#K!6?1/-!1:/33/#03%!f*o!5,@6<-1!/3!-1V</-19!K#-!@.,063!#@10/0G!/0!)*&e!

#-!)*&f(!>?/.1!@.,063!3>/65?/0G!#0!,K61-!)*&f!:<36!5,@6<-1!X*o!6?1/-!

1:/33/#03%i!2-/6/3?!+#.<:;/,!5<--106.8!-1V</-13!6?,6!,08!01>!5#,.DK/-19!

@#>1-!@.,06!5,@6<-1!&**o!#K!/63!1:/33/#03!S,09!;8!)*&e!>/..!-1V</-1!,..!01>!

,09!1O/36/0G!1.156-/5/68!G101-,6/0G!K,5/./6/13!6#!?,$1!016!Q1-#!1:/33/#03U%X!

+.1,-.8(!>,/6/0G!<06/.!)*)'!6#!-1V</-1!,!@.,06!6#!5,@6<-1!-#<G?.8!?,.K!#K!/63!

1:/33/#03!/3!<0]<36/K/19%!!

!

• =?#<.9!70$/-#0:106!+,0,9,!5?##31!6#!@-#5119!>/6?!6?/3!1O1:@6/#0(!>1!

<091-36,09!6?1!:/0/361-L3!5#::/6:106!6#!:1,0!6?,6!4*-0!+`)!3?#<.9!;1!

5,@6<-19!,09!36#-19!K-#:!9,8!#01!#K!,!@.,06L3!#@1-,6/#0%!

!

• Y0!,99/6/#0(!>1!-15#::109!6?,6!6?1!-1G<.,6/#0!-1V</-1!6?1!,:#<06!#K!+`)!
5,@6<-19!,09!36#-19!6#!/05-1,31!/0!361@3!;16>110!36,-6<@!,09!)*)'!S,09!6?,6!

6?1!-1G<.,6/#0!9/3,..#>!3/6<,6/#03!>?1-1!6?1!/0/6/,.!,:#<06!#K!+`)!36#-19!

>#<.9!0#6!;1!/05-1,319!<06/.!)*)'U%!

!

• I?1!-1G<.,6/#0!:<36!G/$1!70$/-#0:106!+,0,9,!6?1!@#>1-!6#!.1G,..8!10K#-51!

@.,063L!@.,03!#-!5#::/6:1063!6#!/:@.1:106!++=!9<-/0G!6?1!@1-/#9!;1K#-1!

)*)'%!

!

G9!H7&'1**!67,7(.!&,!3&567,7(.!

`01!@#6106/,.!:1,03!K#-!<0/63!6#!5#:@.8!>/6?!6?1!@-#@#319!-1G<.,6/#0!/3!6#!5#DK/-1!

;/#:,33!S68@/5,..8!>##98!;/#:,33U!>/6?!5#,.%!+#DK/-/0G!/3!,!91:#036-,619!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
f!P<;/0(!f%!!
i!Y../0#/3!A101-,.!R331:;.8(!=2!&Xif(!=15%!&D&*%!R$,/.,;.1!#0./01!,6!

?66@Eaa>>>%/.G,%G#$a.1G/3.,6/#0a@<;./5,563aX'aM4Wa*X'D&*)f%@9K%!!
X!2%+%!p1G/3.,6<-1(!D800+'*.40(D!4(G07./&$*+(KI-$44$*+(?&!+7!874L(?&!&.804(3-0+7-0+&(3/&(!2/..!_&D

)**i(!4/$/3/#03!_[Z%!R$,/.,;.1!#0./01!,6!?66@Eaa>>>%.1G%;5%5,a_i6?Z6?a_-9b-1,9aG#$_&D_%?6:%!



! '!

615?0#.#G8!6?,6!5,0!;1!/061G-,619!>/6?!:#36!J/093!#K!;#/.1-3!>/6?!:/0/:,.!

:#9/K/5,6/#03n&*!?#>1$1-(!;/#:,33!5#DK/-/0G!,6!-,613!?/G?!10#<G?!6#!:116!6?1!G,3!

36,09,-9!/3!5<--106.8!-,-1%&&!R!:#-1!1O6103/$1!-16-#K/6!6#!K/-1!&**o!;/#:,33!SJ0#>0!

,3!c-1@#>1-/0GdU!/3!,0#6?1-!#@6/#0!5<--106.8!;1/0G!,9#@619!,6!<0/63!/0!7<-#@1!,09!

6?1!^%=%&)!!

!

Y0!1/6?1-!5,31(!6?1!-1G<.,6/#0!>/..!0119!6#!,33#5/,61!,!911:19!+`)!1:/33/#03!

/06103/68!6#!9/KK1-106!5,61G#-/13!#K!;/#:,33%!Y6!>/..!0#6!;1!10$/-#0:106,..8!

,551@6,;.1!6#!911:!6?,6!/06103/68!6#!;1!Q1-#(!;15,<31!6?1!9/-156!+`)!1:/33/#03!K-#:!

;<-0/0G!;/#:,33!:,8!0#6!;1!K<..8!#KK316!;8!$1G16,6/#0!-1DG-#>6?!S@,-6/5<.,-.8!>?1-1!

.,09D<31!5?,0G1!#55<-3U(!,09!;15,<31!6?1-1!:,8!;1!#6?1-!3/G0/K/5,06!1:/33/#03!K-#:!

6?1!./K1585.1!#K!6?1!;/#K<1.3(!91@109/0G!#0!6?1!K11936#5J%&_!Y0!@,-6/5<.,-(!6?1-1!/3!

5#03/91-,;.1!5#051-0!,;#<6!/09/-156!1:/33/#03!K-#:!.,09D<31!5?,0G13!/09<519!;8!
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5?,-,561-/Q,6/#0!#K!6?1!3510,-/#3!>/6?!,09!>/6?#<6!6?1!@-#@#319!-1G<.,6/#0!/0!)*)*(!
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5,00#6!?,$1!5#0K/91051!/0!6?1!1:/33/#0!-19<56/#03!6?,6!>/..!;1!5.,/:19!/0!6?1!
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