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

12345678)079:7;<=37)'>6;64<7

'>696?<:>@7)A225B75<94)C29)92DEE547F<7B79G
#2:7H:DEBIJ

!7;B75DF6:

'<9BK753)C66547;74B)C665)@7D)F7@2;79)C29)B7)4522B)C29)02:D75)
.EE5L2?7)M9DK<337;<94)79)079:7;<=37)'>6;64<7)B665

A<?)%2?F57>@D:

">2B7?<7=225)NOOPHNOOQ

R56?6D65J)R56SG)B5G)0692)*5<9K<:)R;22D),DE;D=7:

#6H856?6D65J).5G)T2>3<7)%G)129)*67D@7?





!"!"#$%"$&'($&)$*+,-$).&$/#(&!+#0$1($+&2"345$

%"$4+#6$+&$!+&,!"6$&)$"7"'(&!+#0$"32"$+#$&!"$.#+7"'2""

#$#%&'(#)*+,#-./0/1.2.34#$

!"#$%&&'!

5&67(89::(;#<+9::9#6:(#%&'(#)*+,#=>:?#+=#77(#@::,#A7B7;7(#97A7(#9+@;7(8#77(#C7D&7=#::(#'79#

8),!$8)9)#6$/#6$:')22/,!2$;/&+)#/3 $</'-# +( #E<'&9B:(;F #G::89 #&(A7?7,=9 #'77H9 #'79 #77(#

7(&,?7#>::,;7#A7':;#A7;*,7(;7#?+@(#89*;+78#6:(#'79#6&&,C+@7#@::,#7(#'79#&(;7,D&7=#6&&,#

;7D7#67,':(;7B+(AI#6&&,(:?7B+@=#9+@;7(8#?&?7(97(#6:(#<&(97?JB:9+7#7(#,7HB7<9+7F

5+@#'79#8<',+@67(#6:(#;7D7#67,':(;7B+(A#'7C#+=#=*((7(#C7,&7J7(#&J#;7#&(?+8C:,7#'*BJ#

6:(#77(#::(9:B#J7,8&(7(F#K(;7,#;78=*(;+A7#C7A7B7+;+(A#6:(#L,&HF#;,F#)&(:#M,+(>+8#=,77A#'79#

&(;7,D&7=#<&(<,797#6&,?F#N::,(::89#C7(#+=#&&=#;,F#%:<=+7#O:(#M&79'7?#7(#):,<#L7797,8#6:(#

'79 # P&(+(=B+@= # 57BA+8<' # Q(89+9**9 # 6&&, # R:9**,>797(8<':JJ7( # D77, # ;:(=C::,F # G*(#

J,&H788+&(7B7 # C7A7B7+;+(A # 7( # 7(9'&*8+:8?7 # >:,7( # 77( # 6&&,9;*,7(;7 # 89+?*B:(8 # &? # '79#

&(;7,D&7=#9&9#77(#A&7;#7+(;7#97#C,7(A7(F#O&&,98#>+B#+=#+7;7,77(#C7;:(=7(#;+7#A7'&BJ7(#'77H9#

C+@#'79#67,8J,7+;7(#6:(#;7#7(S*T97#6+:#71?:+B8#7(#71(+7*>8C,+767(F#Q=#':;#(&&+9#;*,67(#'&J7(#

&J#D&U(#A,&97#7(#J&8+9+767#,78J&(8F

V7(8B&997#>+B # +=#(&A#?+@(#&*;7,8#G7,?:(#7(#):,+(:#C7;:(=7(#&?#?7#;7#=:(8#97#

A767( # ;7D7 # 89*;+78 # 97 # 6&BA7(I # :B8&&= # %:( # 7( # R:;+: # 6&&, # ;7 # A7C&;7( # 897*(I#

<&?J*97,A7,7B:977,;7 # '*BJI # 7( # C+@D&(;7, # A7>::,;77,;7 # &(98J:((+(AF # N+9 # B::9897 # A7B;9#

767(77(8#6&&,#;7#W7*67(87#'+89&,+<+#7(#6&&,#O7,78@=:F

G79 #6&&,C+@7 # @::, # +( #5,*887B #>:8 #H:(9:89+8<'I #C7;:(=9 #::(# +7;7,77(#;+7 #7,9&7 #'77H9#

C+@A7;,:A7(X

Y+?#W:?C,7<'98

Q



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

Q( # ;7D7 # 67,':(;7B+(A #>&,;9 # ;7 # 7<&(&?+8<'7 #>::,;7 # 6:( #)7B;7,9C&8I # 77( # Z[ # ': # A,&&9#

(:9**,A7C+7;#+(#'79#;&,J@7#)7B;7,9#-G&7A::,;7(I#OB::?8#5,:C:(94I#C7J::B;#::(#;7#':(;#6:(#

97<'(+7=7(#*+9 #;7#?+B+7*7<&(&?+7F #\<'97,77(6&BA7(8 #>&,;9 #;7 #>::,;7#6:( #;7 #,7<,7:9+767#

H*(<9+7I#;7#(+791A7C,*+=8H*(<9+7#7(#;7#7<&8]8977?H*(<9+78#C7,7=7(;F#O&&,#'79#C7J:B7(#6:(#;7#

,7<,7:9+767#7(#(+791A7C,*+=8>::,;7#6:(#)7B;7,9C&8#>7,;#77(#*+9A7C,7+;7#7(S*T97#&JA7897B;#

&J # C:8+8 # 6:( # ;7 # ,7+8=&897(?79'&;7 # 7( #,!)+," $9)6"33+#0F # Q( # 9&9::B # >7,;7( # ..^ # A7B;+A7#

7(S*T978#:HA7(&?7(F

N7#,78*B9:97(#6:(#;7#7(S*T978#9&(7(#::(#;:9#;7#7<&(&?+8<'7#>::,;7#6:(#)7B;7,9C&8#

(+79#97#&(;7,8<':997(#+8F#N7#@::,B+@=87#,7<,7:9+767#>::,;7I#C7,7=7(;#&J#C:8+8#6:(#;7#,7+8=&897(#

6:(#;7#C7D&7=7,8I#8<'&??7B9#9*887(#__#[[[#7*,&#7(#0[[#[[[#7*,&F#\:(A7D+7(#7,6:(#>&,;9#

*+9A7A::(#;:9#)7B;7,9C&8#(&A#9&9#67,#+(#;7#9&7=&?89#,7<,7:9+7?&A7B+@='7;7(#C+7;9I#=:(#&&=#;7#

(799& #:<9*7B7 #>::,;7#6:(#;7#,7<,7:9+7C:97(#>&,;7(#C7,7=7(;F #N7D7 #8<'&??7B9 # 9*887(#.I0#

?+B@&7(#7*,&#7(#_#?+B@&7(#7*,&F#O&&,#'79#C7J:B7(#6:(#;7#(+791A7C,*+=8>::,;7#>7,;#A7C,*+=#

A7?::=9#6:(#,!)+,"$9)6"33+#0F#\:(#;7#,78J&(;7(97(#>7,;#A76,::A;#&?#77(#=7*D7#97#?:=7(#

9*887( # 67,8<'+BB7(;7 # 8<7(:,+&U8 #?79 # C79,7==+(A # 9&9 # '79 # (:9**,A7C+7;F #N7 # 7+A7(B+@=7 # (+791

A7C,*+=8>::,;7#6:(#)7B;7,9C&8#=:(#>&,;7(#A78<':9#&J#D&U(#^`[#[[[#7*,&F

N7 #7<&8]8977?H*(<9+78 # 97( # 8B&997 # C78<',+@67( #'79 #67,?&A7( #6:( #;7 #(:9**, # 9&9 # '79#

B767,7(#6:(#A&7;7,7(#7(#;+7(897(#;+7#C+@;,:A7(#9&9#'79#?7(87B+@=#&67,B767(#7(#>7BD+@(F#G79#

A::9 # &? # *+977(B&J7(;7 # C:97( # :B8 #aK^189&<=:A7I # J&BB*7(97(:C8&,J9+7I # >:97,D*+67,+(AI#

C&;7?C7'&*;I # (*9,+b(97(<]<B+I # A7B*+;8:C8&,J9+7I # C+&;+67,8+97+9I # 6&7;87B # 7( # ,*> #?:97,+::BI#

<*B9*,7B7#7(#7;*<:9+767#:8J7<97(F#N7#@::,B+@=87#>::,;7#7,6:(#6:,+77,9#6:(#.#[[[#9&9#/^[#[[[#

7*,&I#,78*B97,7(;#+(#77(#(799&#:<9*7B7#>::,;7#9*887(#^.#Z[[#7(#._IZ#?+B@&7(#7*,&F#G79#+8#7<'97,#

(+79 #'::BC::,#&?#;7#>::,;7#6:(#;7#67,8<'+BB7(;7#7<&8]8977?H*(<9+78#&J#97#97BB7(I#::(A7D+7(#

'79#A::9#&?#;+67,87#C7,7=7(+(A8>+@D7(#7(#77('7;7(F

\BA7?77(#=:(#>&,;7(#A7<&(<B*;77,;#;:9#;7#7<&(&?+8<'7#>::,;7#6:(#)7B;7,9C&8#77(#

(+79 # 97 # &(;7,8<':997( # :,A*?7(9 # 6&,?9 # 6&&, # C78B+88+(A7( # &?9,7(9 # '79 # C7'77, # 7,6:(F # N7#

C7,7=7(;7#C7;,:A7(#9&(7(#+??7,8#;7#>::,;7#;+7#67,B&,7(#D&*#A::(#>:((77,#'79#(:9**,A7C+7;#

77( # :(;7,7 # +(6*BB+(A # =,+@A9F # \(;7,D+@;8 # ?&797( # ;7 # C7;,:A7( # 6&&,D+<'9+A # >&,;7(#

A7c(97,J,7977,;I # &?;:9 # 7, # 6&&, # C7J::B;7 # 7B7?7(97( # (&A # &(;*+;7B+@='7+; # '77,89 # &67, # ;7#

>::,;7,+(A # 7,6:(F #V&<' #A7B;7( #;7 # <+@H7,8 # :B8 # A&7;7 # +(;+<:9+7 #6:( #;7 # 9&9:B7 # 7<&(&?+8<'7#

>::,;7#6:(#)7B;7,9C&8F

QQ



QQQ



*+,'-".'

Q(#9'+8#788:]#9'7#7<&(&?+<#6:B*7#&H#)7B;7,9C&8I#:#(:9*,7#,787,67#>+9'#:#8+D7#&H#Z[#':#+(#9'7#

6+BB:A7#&H#)7B;7,9#-G&7A::,;7(I#OB::?8#5,:C:(94I# +8#<:B<*B:97;#*8+(A#97<'(+S*78#H,&?#9'7#

7(6+,&(?7(9:B#7<&(&?+<8F#E*C87S*7(9B]I#9'7#,7<,7:9+&(:B#6:B*7I#(&(1*87#6:B*7#:(;#9'7#6:B*7#

&H#7<&8]897?#H*(<9+&(8#:,7#<:B<*B:97;F

Q(#&,;7,#9&#89+J*B:97#,7<,7:9+&(:B#:(;#(&(1*87#6:B*78I#:#8*,67]#>:8#<&(;*<97;I#C:87;#&(#

9,:67B#<&89#?79'&;#:(;#<'&+<7#?&;7BB+(AF#V'7#H+,89#J:,9#&H#9'7#8*,67]#:8=8#S*789+&(8#&(#9'7#

,7:8&(8#H&,#9'7#6+8+9#9&#)7B;7,9C&8F#V'7(#9'7#,78J&(;7(98#>7,7#:8=7;#9&#:,,:(A7#:#(*?C7,#&H#

']J&9'79+<:B # 8<7(:,+&8 # :<<&,;+(A # 9& # 9'7+, # J,7H7,7(<7F # V'7 # 9'+,; # :(; # H+(:B # J:,9 # <&(9:+(7;#

S*789+&(8 #:C&*9 # 9'7 #8&<+&17<&(&?+< #<':,:<97,+89+<8 #&H # 9'7 #,78J&(;7(98F # Q( # 9&9:BI #..^#6:B+;#

,78J&(878#>7,7#A:9'7,7;F#

V'7#,78*B98#&H#9'7#8*,67]#8'&>#9':9#&(7#<:((&9#*(;7,789+?:97#9'7#7<&(&?+<#6:B*7#&H#

)7B;7,9C&8F#V'7#:((*:B#,7<,7:9+&(:B#6:B*7I#C:87;#&(#9'7#9,:67B#<&898#&H#9'7#6+8+9&,8I#,:(A7#

C79>77(#__#[[[#:(;#0[[#[[[#7*,&8F#E+(<7#)7B;7,9C&8#>+BB#&HH7,#+98#,7<,7:9+&(:B#C7(7H+98#+(#9'7#

;+89:(9#H*9*,7I#9'7#(79#<*,,7(9#6:B*7#&H#9'7#,7<,7:9+&(:B#C7(7H+98#<:(#:B8&#C7#<:B<*B:97;F#V'787#

,:(A7#C79>77(#.F0#?+BB+&(#:(;#_#?+BB+&(#7*,&8F

Q(#&,;7,#9&#89+J*B:97#(&(1*87#6:B*78I#<'&+<7#?&;7BB+(A#>:8#*87;F#V'7#,78J&(;7(98#>7,7#

:8=7;#9&#?:=7#:#<'&+<7#C79>77(#8767,:B#8<7(:,+&8#<&(<7,(+(A#9'7#(:9*,7#,787,67F#V'7#:<9*:B#

(&(1*87#6:B*7#&H#)7B;7,9C&8#<:(#C7#789+?:97;#:9#:C&*9#^`[#[[[#7*,&8F

W:89B]I#9'7#7<&8]897?#H*(<9+&(8#;78<,+C7#9'7#(:9*,7U8#<:J:<+9]#9&#J,&6+;7#A&&;8#:(;#

87,6+<78#>'+<'#<&(9,+C*97#9&#'*?:(#8*,6+6+(A#:(;#>7BB1C7+(AF#Q9#,7B:978#9&#:#6:,+79]#&H#J,&H+98#

8*<'#:8#;7J&8+9&,]#&H#aK^I#:C8&,J9+&(#&H#J&BB*9:(98I#>:97,#,7A*B:9+&(I#8&+B#,797(9+&(I#(*9,+7(9#

<]<B+(AI # (&+87 # :C8&,J9+&(I # C+&;+67,8+9]I # H&&; #:(; #':,8' #?:97,+:BI # <*B9*,:B # :(; # 7;*<:9+&(:B#

:8J7<98F #V'7#:((*:B #6:B*7#&H #7:<'#7<&8]897?#H*(<9+&(#6:,+78 #C79>77(#.#[[[#:(;#/^[#[[[#

7*,&8I#,78*B9+(A#+(#:#(79#<*,,7(9#6:B*7#&H#C79>77(#^.#Z[[#:(;#._FZ#?+BB+&(#7*,&8F#G&>767,I#+9#

+8#(&9#H7:8+CB7#9&#8*?#*J#9'7#6:B*7#&H#9'7#;+HH7,7(9#7<&8]897?#H*(<9+&(8I#8+(<7#+9 # +(6&B678#

8767,:B#<:B<*B:9+&(8#:(;#7(9+9+78F

Q(#A7(7,:BI#+9#<:(#C7#<&(<B*;7;#9':9#9'7#7<&(&?+<#6:B*7#&H#)7B;7,9C&8#<:(#C7#*87;#H&,#

;7<+8+&(8#&(#J&B+<]#<&(<7,(+(A#9'7#,787,67F#V'7#(*?C7,8#8'&>#9'7#6:B*7#>'+<'#>+BB#C7#B&89#

8'&*B;#9'7#(:9*,7#,787,67#C7#;7?&B+8'7;#:(;#9'7#B:(;#*87;#H&,#&9'7,#J*,J&878F#K(#9'7#&9'7,#

':(;I # 9'7 # (*?C7,8 #?*89 # C7 # +(97,J,797; # 67,] # <:,7H*BB] # C7<:*87 # H&, # <7,9:+( # 7B7?7(98 # -H&,#

7d:?JB7#C+&;+67,8+9]4 # 9'7,7# +8 #89+BB #&C8<*,+9]# +(# 9'7#7<&(&?+<#6:B*:9+&(F #R767,9'7B788I # 9'7#

(*?C7,8#<:(#C7#<&(8+;7,7;#:8#A&&;#+(;+<:9+&(8#&H#9'7#9&9:B#7<&(&?+<#6:B*7#&H#)7B;7,9C&8F

QO



/%0123,'"4$5

N:(=>&&,;FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF Q
E:?7(6:99+(AFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFQQQ
\C89,:<9FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF O

Q('&*;89:H7BFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF OQQ

W+@89#6:(#9:C7BB7(FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFQe
W+@89#6:(#H+A*,7(FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFQe
W+@89#6:(#C+@B:A7(FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF Qe

(#)*(!(#+,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,-

Y::,;7#7(#>::,;7,+(AFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF .
L,&CB77?897BB+(AFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF^
N&7B897BB+(A#f#&(;7,D&7=86,:A7(FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF0
57=(&J97#=,+9+8<'7#B+97,:9**,89*;+7FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF 3
KJC&*>#6:(#;7D7#67,':(;7B+(AFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF_

.&&/!012$3-,3334*)!*'15&0,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,6

.F.F#Q(B7+;+(Ag#(:9**,A7C+7;7(#+(#OB::(;7,7(FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF`

.F^F#E+9*7,+(A#6:(#)7B;7,9C&8FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF /

.F0F#M78<'+7;7(+8#6:(#)7B;7,9C&8FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF 2

.F3F#N+8<*88+7FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF ..
.F3F.F#G+89&,+8<'#&(;7,D&7=FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF..
.F3F^F#h;*<:9+7#7(#87(8+C+B+8:9+7FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF .0

.FZF#a&(<B*8+7FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF.3

.&&/!012$37,333*8&#&4(08.*3%""'!*'(#+,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,-6

^F.F#Q(B7+;+(Ag#D+(#7(#&(D+(#6:(#7<&(&?+8<'7#>::,;7,+(AFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF.`
^F^F#5797=7(+8#6:(#7<&(&?+8<'7#>::,;7,+(A#6&&,#'79#C7B7+;FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF .2
^F0F#)79'&;+7=FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF ^[

^F0F.F#i7+8=&897(?79'&;7FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF ^[
^F0F^F#a&(9+(A7(97#>::,;7,+(A8?79'&;7FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF^.
^F0F0F#h7(#:(;7,7#C7(:;7,+(Ag#;7#'7;&(+8<'7#J,+@D7(?79'&;7FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF ^^
^F0F3F#N7#8<':;*>J,&@7<9?79'&;7FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF ^0

^F3F#h(S*T978FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF ^0
^FZF#a&(<B*8+7FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF^3

.&&/!012$39,333!*3'*8'*"1(*/2#81(*,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,76

0F.F#Q(B7+;+(AFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF ^`
0F^F#578<',+@67(;7#:(:B]87#6:(#;7#7(S*T978FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF ^`

0F^F.F#G79#J,&H+7B#6:(#;7#,78J&(;7(9FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF ^`
0F^F^F#i7;7(7(#6&&,#'79#C7D&7=#::(#)7B;7,9C&8FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF ^2
0F^F0F#57D&7=H,7S*7(9+7FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF 0^
0F^F3F#E*C89+9*97(FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF00
0F^FZF#a&(<B*8+78#C+@#;7#C78<',+@67(;7#:(:B]87FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF0Z

O



0F0F#E<':99+(A#6:(#'79#<&(8*?7(97(8*,JB*8FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF 0`
0F0F.F#Q(B7+;+(AFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF 0`
0F0F^F#M7A767(8#&67,#;7#C7D&7=7,8#6:(#)7B;7,9C&8FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF 0/
0F0F0F#M7A767(8#&67,#67,JB::98+(A8=&897(FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF 0/
0F0F3F#M7A767(8#&67,#8*C89+9*97(FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF 30
0F0FZF#M7A767(8#&67,#'79#89*;+7A7C+7;FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF33
0F0F_F#G79#<&(8*?7(97(8*,JB*8FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF 33

0F3F#MB&C:B7#C78<'&*>+(A#6:(#;7#,78*B9:97(FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF3Z
0F3F.F#V&9:B7#@::,B+@=87#,7<,7:9+7C:97(#6:(#)7B;7,9C&8FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF 3Z
0F3F^F#R799&#:<9*7B7#>::,;7#6:(#;7#,7<,7:9+7C:97(FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF3`

0FZF#\:(C767B+(A7(FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF 3`
0FZF.F#G79#=:8977B#7(#C+@'&,7(;7#A7C&*>7(FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF 3/
0FZF^F#W+(=#?79#;7#;&,J8=7,(#7(#&?B+AA7(;7#(:9**,A7C+7;7(FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF 3/

0F_F#a&(<B*8+78FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF 32

.&&/!012$3:,333!*3#(*1;+*5'2($0%""'!*,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, <-

3F.F#Q(B7+;+(AFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF Z.
3F^F#a&(9+(A7(97#>::,;7,+(A8?79'&;7FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFZ^

3F^F.F#K(;7,D&7=8&JD79FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFZ^
3F^F^F#a'&+<7#?&;7BB+(AFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF Z^

3F0F#i78*B9:97(#6:(#;7#7(S*T97FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFZZ
3F3F#)&(79:+,7#>::,;7,+(AFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF Z`
3FZF#a&(<B*8+7FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFZ2

.&&/!012$3<,333!*3*8&0=01**4/2#81(*0,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,>-

ZF.F#Q(B7+;+(AFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF _.
ZF^F#h<&8]8977?H*(<9+78FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF_.
ZF0F#PB+?::9,7A7B+(AFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF_0

ZF0F.F#aK^189&<=:A7FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF_3
ZF0F^F#L&BB*7(97(:C8&,J9+7FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF__

ZF3F#j*+67,+(A#6:(#A,&(;>:97,FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF_`
ZFZF#57'&*;#6:(#C&;7?FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF_/
ZF_F#R*9,+b(97(<]<B+FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF_2
ZF`F#M7B*+;8:C8&,J9+7FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF`.
ZF/F#5+&B&A+8<'7#;+67,8+97+9FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF`0
ZF2F#a*B9*,7B7#:8J7<97(FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF `Z
ZF.[F#L,&;*<9+7#6:(#6&7;87B#7(#,*>#?:97,+::BFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF `_
ZF..F#R799&#:<9*7B7#>::,;7#6:(#;7#7<&8]8977?H*(<9+78FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF `_
ZF.^F#a&(<B*8+7FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF`/

.&&/!012$3>,3338&#8)20(*03?3""#5*@*)(#+*#,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, A-

_F.F#a&(<B*8+78FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF /.
_F^F#\:(C767B+(A7(FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF /3

5(5)(&+'"/(*,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,A6

5(B)"+*#,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, C9

OQ



6(7,'8&"%8'"+$55$%

V:C7B#0F.F#E*C89+9*97(#6:(#)7B;7,9C&8FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF03

V:C7B#0F^F#M7A767(8#&67,#67,JB::98+(A8=&897(#?79#;7#>:A7(FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF0/

V:C7B#0F0F#M7?+;;7B;7#=&897(#J7,#67,6&7,?+;;7BFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF 3[

V:C7B#0F3F#M7?+;;7B;7#=&897(#67,C&(;7(#::(#77(#C7D&7=#::(#G767,B77C&81)77,;::B>&*;FF 30

V:C7B#0FZF#O,::A<*,678FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF 33

V:C7B#0F_F#57,7=7(+(A#6:(#'79#<&(8*?7(97(8*,JB*8FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF3Z

V:C7B#0F`F#V&9:B7#@::,B+@=87#,7<,7:9+7C:97(#6:(#)7B;7,9C&8FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF 3_

V:C7B#0F/F#R799&#:<9*7B7#>::,;7#6:(#;7#,7<,7:9+7C:97(#6:(#)7B;7,9C&8FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF3`

V:C7B#3F.F#N7#6+7,#8<7(:,+&U8#?79#C79,7==+(A#9&9#)7B;7,9C&8FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFZ0

V:C7B#3F^F#K67,D+<'9#6:(#::(9:B#,78J&(;7(97(#;:9#-(+794#:==&&,;#A+(A#?79#;7#8<7(:,+&U8FFFFFFF Z/

V:C7B#3F0F#hd9,:J&B:9+7#6:(#;7#C79:B+(A8C7,7+;'7+;FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF Z2

V:C7B#ZF.F#h<&8]8977?C:97(#7(#$H*(<9+78FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF _^

V:C7B#ZF^F#i7B:9+767#89+@A+(A#&H#;:B+(A#6:(#;7#C7B:(A,+@=897#=B+?::9J:,:?797,8FFFFFFFFFFFFFFFFFFFFFF _0

V:C7B#ZF0F#E<':99+(A#6:(#;7#&JA78B:A7(#=&&B89&H6&&,,::;#+(#OB::(;7,7(#6&&,#B&&H'&*9FFFFFFFFF __

V:C7B#ZF3F#KJ8B:A#7(#@::,B+@=87#<+,<*B:9+7#6:(#?:<,&(*9,+b(97(#+(#77(#A7?7(A;#B&&HC&8FFFFFFFFF`[

V:C7B#ZFZF#a&(89,*<9+71#7(#&(;7,'&*;8=&89#6:(#67,8<'+BB7(;7#9]J78#A7B*+;88<'7,?7(FFFFFFFFFFFF `^

V:C7B#ZF_F#57,7=7(+(A#6:(#;7#(799&#:<9*7B7#>::,;7#6:(#;7#7<&8]8977?H*(<9+78FFFFFFFFFFFFFFFFFFFFFF ``

6(7,'8&"%84()2-$%

k+A**,#^F.F#G79#<&(<7J9#6:(#C79:B+(A8C7,7+;'7+;FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF./

k+A**,#0F.F#M7D+(88+9*:9+7#6:(#;7#,78J&(;7(97(FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF ^/

k+A**,#0F^F#i7;7(7(#6&&,#C7D&7=#::(#)7B;7,9C&8FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF^2

k+A**,#0F0F#O&&,#>7B=7#JB:(97(#7(#;+7,7(#=&?9#?7(#(::,#)7B;7,9C&8FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF 0[

k+A**,#0F3F#57D&7=#::(#:(;7,7#JB::987(#+(#<&?C+(:9+7#?79#C7D&7=#::(#)7B;7,9C&8FFFFFFFFFFFFFFFF0.

k+A**,#0FZF#57D&7=H,7S*7(9+7FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF0^

k+A**,#0F_F#Q(#>7B=7#87+D&7(7(#=&?9#?7(#(::,#)7B;7,9C&8FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF 0^

k+A**,#0F`F#L7,<7J9+7#6:(#)7B;7,9C&8#;&&,#;7#,78J&(;7(97(#J7,#B77H9+@;8<:97A&,+7FFFFFFFFFFFFFFFFF 0Z

k+A**,#0F/F#579:B+(A8C7,7+;'7+;FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF 3.

k+A**,#0F2F#i7;7(7(#>::,&?#;7#C7;,:A7(#>&,;7(#:HA7>7D7(FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF3^

k+A**,#3F.F#K,;7(+(A#6:(#;7#8<7(:,+&U8#(::,#6&&,=7*,FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFZZ

k+A**,#3F^F#):97#>::,+(#,78J&(;7(97(#:==&&,;#A::(#?79#;7#8<7(:,+&U8FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFZ_

OQQ



6(7,'8&"%8+(75")$%

5+@B:A7#QF#W+AA+(A#6:(#)7B;7,9C&8FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF 20

5+@B:A7#QQF#W*<'9H&9&#6:(#)7B;7,9C&8FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF23

5+@B:A7#QQQF#R7&A&9+8<'#=:8977B#7(#&,:(A7,+7FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF2Z

5+@B:A7#QOF#G79#9*+(&(9>7,J#;&&,#O:(#;7,#E>:7B?7(#-:((&#.2..4FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF2_

5+@B:A7#OF#LB:(#6:(#)7B;7,9C&8FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF 2`

5+@B:A7#OQF#5+&B&A+8<'7#>::,;7,+(A8=::,9FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF 2/

5+@B:A7#OQQF#W+@89#H:*(:#6:(#)7B;7,9C&8FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF 22

5+@B:A7#OQQQF#W+@89#HB&,:#6:(#)7B;7,9C&8FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF .[0

5+@B:A7#QeF#W+@89#H*(A+#6:(#)7B;7,9C&8FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF .[_

5+@B:A7#eF#G7,=&?89#6:(#;7#C7D&7=7,8FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF.[/

5+@B:A7#eQF#E*C89+9*97(#67,?7B;#;&&,#,78J&(;7(97(FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF .[2

5+@B:A7#eQQF#R:9**,67,7(+A+(A7(#67,?7B;#;&&,#,78J&(;7(97(FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF..[

5+@B:A7#eQQQF#)+(+17(S*T97FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF...

5+@B:A7#eQOF#l+9A7C,7+;7#7(S*T97FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF..0

OQQQ



/%5$(3(%)

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

N7#C7A,+JJ7(#>::,;7#7(#>::,;7,+(A#D+@(#D77,#8*C@7<9+7HI#>:9#6&&,#;7#7(7#J7,8&&(#677B#>::,;7#

'77H9I#+8#6&&,#;7#:(;7,7#J7,8&&(#m>::,;71B&&8UF#5&67(;+7(#C76:9#>::,;7#&&=#77(#(&,?:9+767#

<&?J&(7(9g#?&,7B7#J,+(<+J78#7(#(&,?7(#D*BB7(#C7J:B7(#>:9#?:A#7(#(+79#?:AI#7(#>::,::(#?7(#

:B#;:(#(+79#>::,;7#'7<'9F#5+@#(:9**,#+8#'79#(79#D&I#(+79#+7;7,77(#C7=+@=9#'79#&J#;7D7BH;7#?:(+7,F#

5797,#+8#&?#;7#97,?#(:9**,C77B;7(#-#/&.'"$+9/0"24#97#A7C,*+=7(F#N7D7#(:9**,C77B;7(#D+@(#D77,#

8*C@7<9+7Hg#D7#C76:997(#<&A(+9+767I#(&,?:9+767#7(#7?&9+&(7B7#<&?J&(7(97(F.

R:9**,#7(#B:(;8<':J#D+@(#;:(#&&=#*+9A78J,&=7(#8&<+:B7#<&(89,*<9+78F#N+9#>&,;9#J,:<'9+A#

A7cBB*89,77,;#::(#;7#':(;#6:(#;7#A78<'+7;7(+8F#h7*>7(B:(A#>7,;#;7#(:9**,#A7;&?+(77,;#;&&,#

;7#?7(8F#N7D7#;&?+(:(9+7#7(#;&?789+<:9+7#>7,;#::(A7?&7;+A;#;&&,#;7#,7B+A+7g#'79#>:8#'79#

B&9#6:(#;7#(:9**,#&?#97#>&,;7(#&(;7,>&,J7(F#N7#>::,;7#7,6:(#>7,;#C7J::B;#;&&,#>:9#D7#=&(#

&JC,7(A7(#6&&,#;7#?7(8F#Q(#;7#(7A7(9+7(;7#77*>#=>:?#7,#77(#=7(97,+(A#+(#;7#?:(+7,#>::,&J#

?7(#(:9**,#C7=77=F#K(;7,#+(6B&7;#6:(#;7#,&?:(9+7=#>7,;#'79#?&;7#&?#97#A7(+797(#6:(#;7#

(:9**,F#h,#&(989&(;7(#9:BB&D7#67,7(+A+(A7(#;+7#D+<'#A+(A7(#+(D7997(#6&&,#;7#C78<'7,?+(A#6:(#

;7 #(:9**, # 7( # 7, #;*8 # 77( # +(9,+(8+7=7 #>::,;7 #::( # 9&7=7(;7(F^# O7,8<'+BB7(;7 #(:9**,C77B;7(#

'7CC7(#;&&,#;7#77*>7(#'77(#A7B7+;#9&9#77(#:(;7,7#>::,;7,+(A#7,6:(F#)7(#=:(#;*8#897BB7(#;:9#

>::,;7,+(A#-7/3./&+)#4#D77,#&*;#+8#7(#7+A7(#::(#'79#B767(F0#O7B7#'+89&,+8<'7#(:9**,C77B;7(#

CB+@=7(#9&9#&J#6:(;::A#::(>7D+A#97#D+@(#+(#;7#J*CB+7=7#&J+(+7g#;7#,&?:(9+8<'7#<&(<7J97(#6:(#

;7#+;]BB+8<'7I#B:(;7B+@=7#(:9**,#7(#;7#>+B;7I#&(A7,7J97#(:9**,I#?::,#767(A&7;#'79#C77B;#6:(#;7#

;,7+A7(;7I#=,:<'9+A7#(:9**,F3

.#Nh#MiKKV#"&$/3F#-^[[04I#!O+8+&(8#&H#(:9*,7#:(;#B:(;8<:J79]J7#J,7H7,7(<78"I#.^`1.^/F
^#VGK)\E#-.22[4I#="&$7"'3/#0"#$#//'$6"$#/&..'I#.^1.`F
0#aKEV\Rj\#-.22.4I#>,)3)0+,/3$",)#)9+,2I#^ZF
3#Nh#MiKKV#"&$/3F#-^[[04I#!O+8+&(8#&H#(:9*,7#:(;#B:(;8<:J79]J7#J,7H7,7(<78"I#.0[F

.



+#,-.%%/01%..)'*

Y:((77, #?7( #;7 # ,&B #6:( #?+B+7* #7( #(:9**, #C7=+@=9 #6:(*+9 # 7<&(&?+8<' # 89:(;J*(9I #>&,;7(#

;&&,A::(8#;,+7#C7B:(A,+@=7#H*(<9+78#&(;7,8<'7+;7(g#'79#::(C,7(A7(#6:(#,*>7#A,&(;89&HH7(#7(#

7(7,A+7I#'79#:C8&,C7,7(#6:(#:H6:B89&HH7(I#7(#'79#6&&,D+7(#6:(#,7<,7:9+7#7(#&(98J:((+(A#6&&,#;7#

?7(8FZ#R:9**,#=:(#:BA7?77(#>&,;7(#C78<'&*>;#:B8#'79#3+4"$2.**)'&$2(2&"9#6:(#;7#7<&(&?+7I#

7(#;*8#6:(#;7#?7(8F#N+7#H*(;:?7(97B7#,&B#67,>::,B&D7(#D&*#&(&?=77,C:,7#8<':;7#=*((7(#

67,&&,D:=7(F_# K?#77(#;**,D::?#C7B7+;#97#6&7,7(#+8 #'79#;*8#(&&;D:=7B+@=#&?#7<&B&A+8<'7#

H:<9&,7(#+(#,7=7(+(A#97#C,7(A7(I#D&;:9#7,#(&A#6&B;&7(;7#!(:9**,B+@=#=:J+9::B"#&67,CB+@H9#6&&,#

9&7=&?89+A7#A7(7,:9+78F`#

V&<'#D+@(I#?79#;7#7,=7((+(A#6:(#;7#+(9,+(8+7=7#>::,;7#6:(#(:9**,I#(+79#:BB7#J,&CB7?7(#

,&(;#(:9**,C78<'7,?+(A#&JA7B&89F#N:9#(:9**,A7C+7;7(#77(#C7B:(A,+@=7#>::,;7#'7CC7(#6&&,#

'79#C7'&*;#6:(#C+&B&A+8<'7#;+67,8+97+9I#6&,?9#;7#77,897#$#7(#6::=#7(+A7#$#B7A+9+?:9+7#6&&,#'79#

;**,D::?#C7'77,#7,6:(F#G79#+8#6&&,#(:9**,67,7(+A+(A7(#;+=>+@B8#?&7+B+@=#&?#'*(#>7,=#97#

,7<'96::,;+A7(#97A7(&67,#J&B+9+7=7#7(#7<&(&?+8<'7#:B97,(:9+767(I#D7=7,#>:((77,#'79#,7<'9#6:(#

;7#(:9**,#<&(9,:;+<9&,+8<'#CB+@=9#97#D+@(#?79#:(;7,7#,7<'97(I#D&:B8#'79#,7<'9#&J#7<&(&?+8<'7#

&(9>+==7B+(A#&H#'79#,7<'9#&J#6&7;+(AF#h7(#?&A7B+@='7+;#&?#;7D7#97=&,9=&?+(A#97#67,'7BJ7(#+8#

'79#C7J:B7(#6:(#;7#7<&(&?+8<'7#>::,;7#6:(#(:9**,A7C+7;7(F #KJ#;+7#?:(+7, #=:(#>&,;7(#

C7,7=7(;#>7B=7#?77,>::,;7#'79#'77H9#&?#77(#97,,7+(#97#C7'7,7(#:B8#(:9**,A7C+7;#97(#&JD+<'97#

6:(#67,=:67B+(A#&H#&(9A+((+(AF#h<&(&?+8<'7#:,A*?7(97(#=*((7(#;*8#77(#::(6*BB+(A#D+@(#&J#

?&,7B7#:,A*?7(97(#6&&,#(:9**,C7'&*;F/#

N7#?+B+7*7<&(&?+7I #(+79 # 9&76:BB+A#&(989::(# +(#;7#@:,7(#.2_[#:B8#:J:,97# 9:=#6:(#;7#

7<&(&?+7I #'77H9 #77( #::(9:B #?79'&;78 #&(9>+==7B; #&?#(:9**,A7C+7;7(# 97 #>::,;7,7(I #&(;7,#

?77,#'79#:<'97,':B7(#6:(#;7#C79:B+(A8C7,7+;'7+;#-%+33+#0#"22$&)$*/(4#6:(#C7D&7=7,8#-7(#(+791

C7D&7=7,84#6+:#7(S*T978I#7(#'79#9&7=7((7(#6:(#77(#A7B;>::,;7#::(#;7#7<&8]8977?H*(<9+78#6:(#

(:9**,A7C+7;7(F#G&7>7B#+(#'79#C*+97(B:(;#7<&(&?+8<'7#>::,;7,+(A#6:(#(:9**,A7C+7;7(#6::=#

>&,;9#9&7A7J:89I#D+@(#;7#&(;7,D&7=7(#+(#57BA+b#8<'::,8F#h(=7B7#@:,7(#A7B7;7(#>7,;#77(#<:871

89*;] # 6:( # G767,B77C&8 # $ #)77,;::B>&*; # A7?::=9I # ;+7 # =:( # >&,;7( # C78<'&*>; # :B8 # 77(#

J+B&&989*;+7#6&&,#7<&(&?+8<'7#>::,;7,+(A#6:(#(:9**,A7C+7;7(#+(#57BA+bF2

Z#VliRhi#"&$/3F#-.2234I#>#7+')#9"#&/3$>,)#)9+,2I#/F
_#aKEV\Rj\#-.22.4I#>,)3)0+,/3$",)#)9+,2I#/12F
`#YQRLhRRn#-.22.4I#?/3."2$4)'$&!"$"#7+')#9"#&I#2F
/#VliRhi#"&$/3F#-.2234I#>#7+')#9"#&/3$>,)#)9+,2I#6+++F
2#)KKRE#"&$/3F#-^[[[4I#>,)#)9+2,!"$%//'6"'+#0$7/#$1)22"#I#0`130I#^_`F

^



2,%.01%..)'*&3&,'$%#4,%506#"*%'

N7D7#67,':(;7B+(A#'77H9#9&9#;&7B#'79#C7J:B7(#6:(#;7#7<&(&?+8<'7#>::,;7#6:(#)7B;7,9C&8I#77(#

<:F#Z[#':#A,&&9#(:9**,A7C+7;#+(#'79#;&,J@7#)7B;7,9#-G&7A::,;7(I#OB::?8#5,:C:(94F#K?#77(#

7<&(&?+8<'7#>::,;7,+(A889*;+7#97#?:=7(I#+8#'79#(&&;D:=7B+@=#77(#<&,,7<9#C77B;#97#6&,?7(#6:(#

;7#C7D&7=7,8#6:(#'79#(:9**,A7C+7;F#E&??+A7#C7D&7=7,8#D*BB7(#7,#=&?7(#&?#97#>:(;7B7(I#

:(;7,7(#&?#97#@&AA7(#&H#&?#(:9**,#97#C789*;7,7(F#O:(D7BH8J,7=7(;#897BB7(#;7D7#67,8<'+BB7(;7#

C7D&7=7,8 # &&= # 67,8<'+BB7(;7 # 7+87( # ::( # '*( # C7D&7=F # Y:(;7B::,8 # D*BB7( # C+@6&&,C77B;#

6&&,D+7(+(A7(#:B8#*+9A789+JJ7B;7#>:(;7BJ:;7(#:JJ,7<+b,7(I#97,>+@B#?7(87(#;+7#7,#=&?7(#&?#

;7#(:9**,#97#C789*;7,7(#77,;7,#;7#6&&,=7*,#D*BB7(#A767(#::(#JB::987(#>::,#D7#+(#:BB7#,*89#

=*((7(#&C87,67,7(F.[#

57B:(A,+@=7#&(;7,D&7=86,:A7(#D+@(#;:(#&&=g

1 Y+7#=&?9#7,#(::,#)7B;7,9C&8o

1 O:(#>::,#=&?7(#;7#?77897#C7D&7=7,8o

1 Y::,&?#=&?9#+7?:(;#(::,#)7B;7,9C&8o

1 Y:9#;&79#77(#,7<,7:(9#D&:B#+(#'79#(:9**,A7C+7;o

1 Y:9#+8#;7#A7?+;;7B;7#67,CB+@H8;**,#+(#)7B;7,9C&8o

1 Y7B=7#:(;7,7#(:9**,A7C+7;7(#C7D&7=9#;7#,7<,7:(9#->7B=7#8*C89+9*97(#D+@(#7,4o

1 Y:9#D+@(#;7#>7(87(#7(#;7#>::,;7,+(A#6:(#;7#C7D&7=7,#6&&,#)7B;7,9C&8o

1 P*((7(#A,&7J7(#,7<,7:(97(#>&,;7(#&(;7,8<'7+;7(o..

O7,6&BA7(8#>&,;9#;7#?&(79:+,7#>::,;7,+(A#6&&,#'79 #C7D&7=#C7J::B;#::(#;7#':(;#6:(#;7#

,7+8=&897(?79'&;7F#i7B76:(97#&(;7,D&7=86,:A7(#'+7,C+@#D+@(g

1 Y:9#D+@(#;7#H:<9&,7(#;+7#;7#C7D&7=H,7S*7(9+7#67,=B:,7(o

1 Y7B=7#D+@(#;7#=&897(#67,C&(;7(#::(#77(#C7D&7=#::(#)7B;7,9C&8o

1 j+@(#7,#8+A(+H+<:(97#67,8<'+BB7(#+(#>::,;7,+(A#;&&,#,7<,7:(97(9]J7(o

N7#+(H&,?:9+7#;+7#D&#>&,;9#C7=&?7(#+8#;7#>::,;7#6:(#pp(#C7D&7=#::(#)7B;7,9C&8#6&&,#pp(#

C7D&7=7,F#N7D7#,78*B9:97(#>&,;7(#67,6&BA7(8#8:?7(A797B;#&?#;7#9&9:B7#,7<,7:9+7C:97(#6:(#'79#

(:9**,A7C+7;#97#:<'97,':B7(F.^

N7#(+791A7C,*+=8>::,;7#>&,;9#+(#;7D7#67,':(;7B+(A#C7J::B;#::(#;7#':(;#6:(#,!)+,"$

9)6"33+#0I#77(#97<'(+7=#>::,+(#77(#::(9:B#8<7(:,+&U8#>&,;7(#6&&,A7897B;#::(#;7#C7D&7=7,F#

R::89 # ;7 # 8&<+&1;7?&A,:H+8<'7 # +(H&,?:9+7 # ;+7 # &&= # C+@ # ;7 # ,7<,7:9+7H*(<9+7 # 6:( # C7B:(A # +8I#

J,&C77,9#;7#,!)+,"$9)6"33+#0#77(#:(9>&&,;#97#C+7;7(#&J#6&BA7(;7#6,:A7(g

1 )79#>7B=-74#8<7(:,+&-84#A::9#;7#,7<,7:(9#:==&&,;o

1 Y:9#+8#'79#J7,<7(9:A7#;:9#?79#A77(#7(=7B#8<7(:,+&#:==&&,;#A::(I #7(#>:9# +8#;7#

,7;7(#'+7,6&&,o

.[#)KKRE#"&$/3F#-^[[[4I#>,)#)9+2,!"$%//'6"'+#0$7/#$1)22"#I#`/1`2F

..#@1+6"9I#`21/[F

.^#@1+6"9I#/[F

0



1 N&&,#77(#C7J::B;7#J,+@8#9&7#97#6&7A7(#::(#;7#67,8<'+BB7(;7#8<7(:,+&U8I#=:(#&&=#'+7,#

77(#C77B;#>&,;7(#A76&,?;#6:(#;7#C79:B+(A8C7,7+;'7+;#6:(#;7#,78J&(;7(97(F.0

N7 # 7<&8]8977?H*(<9+7 # 6:( # )7B;7,9C&8 # 97( # 8B&997 # D+@( # '77B # ?&7+B+@= # 97 # >::,;7,7( # 6+:#

7(S*T97,+(AF#N::,&?#D:B#;7#>::,;7,+(A#7,6:(#6&&,(:?7B+@=#A7C:877,;#D+@(#&J#:(;7,7#89*;+78#

&H#&J#;7#D&A7(::?;7#8<':;*>J,&@7<9?79'&;7F.3#57B:(A,+@=7#&(;7,D&7=86,:A7(#6:(#;+9#;77B#

D+@(g

1 Y7B=7#7<&8]8977?H*(<9+78#D+@(#6:(#9&7J:88+(A#6&&,#)7B;7,9C&8o

1 Y7B=7#A7B;>::,;7#=:(#::(#;7D7#7<&8]8977?H*(<9+78#>&,;7(#9&7A7=7(;o

7%5',81%&5#)1)09:%&.)1%#"1;;#01;$)%

N7D7 # =,+9+8<'7 # B+97,:9**,89*;+7 # C7':(;7B9 # ;,+7 # :8J7<97(F # h7,89 # >&,;7( # 7(=7B7 # C:8+81

?&(&A,:H+7b(#&JA78&?;I#;+7#;7#?79'&;7(#7(#97<'(+7=7(#6:(#;7#?+B+7*7<&(&?+7#C7':(;7B7(F#

N::,(:#>&,;9#;+7J7,#+(A7A::(#&J#7(=7B7#89*;+78#;+7#;7#7<&(&?+8<'7#>::,;7#6:(#77(#(:9**,1#

&H#,7<,7:9+7A7C+7;#J,&C7,7(#97#:<'97,':B7(F#h(=7B7#9+@;8<',+H97(#;+7#,7A7B?:9+A#7<&(&?+8<'7#

>::,;7,+(A889*;+78 # J*CB+<7,7( #>&,;7( # 67,?7B;F # V7( # 8B&997 #>&,;9 # ;7 # 89:(; # 6:( # D:=7( # +(#

R7;7,B:(;#7(#57BA+b#C78J,&=7(F

Q( # .22. # 67,8<'77( #>,)3)0+,/3 $ ",)#)9+,2A $ &!" $ 2,+"#," $ /#6 $ 9/#/0"9"#& $ )4 $

2.2&/+#/1+3+&(I # pp(#6:(#;7#C7B:(A,+@=897 # ,7H7,7(9+7>7,=7(#6:(#;7#':(;#6:(#a&89:(D:F #K&=#

?/3."2 $ 4)' $ &!" $"#7+')#9"#&A $/ $0.+6" $ &) $",)#)9+, $/**'/+2/3I #A78<',767(#;&&, #Y+(J7((]I#

;:977,9 # 6:( #;:9 # @::,F #N,+7 # @::, # B:97, # 8<',767( #V*,(7,I #L7:,<7 #7( #5:97?:( #>#7+')#9"#&/3$

",)#)9+,2A$/#$"3"9"#&/'($ +#&')6.,&+)#F #R&A# +(#.223#67,8<'77(#77(#:(;7,#,7H7,7(9+7>7,=g#

kQhWNI #>#7+')#9"#&/3 $ ",)#)9+,2A $ /# $ +#&')6.,&+)#F #h7( # :(;7,7 # C:8+8?&(&A,:H+7 # +8 #:!"$

",)#)9+,$/**')/,!$&)$"#7+')#9"#&/3$/#6$#/&.'/3$'"2).',"2I#;&&,#%FiF#P':(F #O:(#;+9#C&7=#

67,8<'77(#+(#^[[Z#77(#(+7*>7#*+9A:67F

h<&(&?+8<'7 #>::,;7,+(A889*;+78 # 6:( #(:9**,1 # 7( # ,7<,7:9+7A7C+7;7( #>&,;7( # -+( # '79#

C*+97(B:(;4#D77,#6::=#9&7A7J:89F #h7(#::(9:B#>797(8<':JJ7B+@=7#9+@;8<',+H97(#J*CB+<7,7(#;:(#

&&= # ,7A7B?:9+A # ;7 # ,78*B9:97( # 6:( # ;7,A7B+@=7 # 89*;+78F # G79 # C7B:(A,+@=897 # +8 # >::,8<'+@(B+@=#

>,)3)0+,/3$",)#)9+,2I#?::,#&&=#;7#9+@;8<',+H97($>#7+')#9"#&/3$/#6$'"2).',"$",)#)9+,2# 7(#

B).'#/3$)4$",)#)9+,$2.'7"(2#C7':(;7B7(#6::=#:8J7<97(#6:(#7<&(&?+8<'7#>::,;7,+(AF#

qp(#6:(#;7#+(6B&7;,+@=897#:,9+=7B8#+8#D&(;7,#9>+@H7B#;:9#6:(#a&89:(D:#"&$/3F#!V'7#6:B*7#

&H#9'7#>&,B;U8#7<&8]897?#87,6+<78#:(;#(:9*,:B#<:J+9:B"I#67,8<'7(7(#+(#.22`#+(#'79#9+@8<',+H9#

;/&.'"F#N+9#:,9+=7B#A77H9#(+79#:BB77(#77(#&67,D+<'9#6:(#:BB7#,7<,7:9+767#1#7(#7<&8]8977?H*(<9+78I#

.0#5\\iE)\#-^[[04I#!V'7#6:B*:9+&(#&H#9'7#Q%?77,#(:9*,7#,787,67"I#033F

.3#5hihRNE#"&$/3F#-^[[.4I#C"$')3$7/#$1)22"#$+#$6"$'"0+)#/3"$",)#)9+"I#00F

3



?::, # A77H9 # &&= # 77( # +(;+<:9+7 # 6:( # ;7 # @::,B+@=87 # >::,;7 # 6:( # 7B=7 # H*(<9+7 # J7, # '7<9:,7#

(:9**,A7C+7;F#O:(#,7<7(97,7#;:9*?I#?::,#97(#;7B7#A7C:877,;#&J#'79#6&&,A::(;7#:,9+=7B#+8#N7#

M,&&9 #"& $ /3F #!\ # 9]J&B&A] # H&, # 9'7 # <B:88+H+<:9+&(I # ;78<,+J9+&( # :(; # 6:B*:9+&( # &H # 7<&8]897?#

H*(<9+&(8I # A&&;8 # :(; # 87,6+<78"F #N+9 # :,9+=7B # C78J,77=9 # ;7 # >::,;7 # 6:( # ;7 # 67,8<'+BB7(;7#

7<&8]8977?H*(<9+78I # ?::, # B7A9 # 6&&,:B # ;7 # (:;,*= # &J # ;7 # (&&; # ::( # *(+H&,?+97+9 # +(#

>::,;7,+(A889*;+78F#N7#67,8<'7+;7('7+;#::(#?79'&;7(#&?#;7#7<&(&?+8<'7#>::,;7#97#?797(#

B7+;9#7,#+??7,8#9&7#;:9#'79#C+@D&(;7,#?&7+B+@=#+8#&?#D7#&(;7,B+(A#97#67,A7B+@=7(F

N7#7<&(&?+8<'7#>::,;7,+(A#6:(#(:9**,A7C+7;7(#7(#C&887(#A7C7*,9 #D77,#6::=#;&&,#

?+;;7B # 6:( # ;7 # ,7+8=&897(?79'&;7 # 7( # ;7 # <&(9+(A7(97 # >::,;7,+(A8?79'&;7F # K?;:9 # 77(#

7d':*89+7H # &67,D+<'9 # '+7, # (+79 #?&A7B+@= # +8I #>&,;9 # 67,>7D7( # (::, #)&&(8 #"& $ /3FI #>::, # ;7#

,78*B9:97(#6:(#77(#87B7<9+7#6:(#C*+97(B:(;87#>::,;7,+(A889*;+78#>&,;7(#C78J,&=7(F

N7#7<&(&?+8<'7 #>::,;7,+(A #6:( #C+&B&A+8<'7 #;+67,8+97+9 #>&,;9 #*+96&7,+A #C7':(;7B;#

;&&,#L7:,<7#7(#)&,:(#+(#:!"$",)#)9+,$7/3."$)4$1+)6+7"'2+&(F#Q(#^[[[#A::9#V:<&((+#'+7,#67,;7,#

&J # +(g #D+)6+7"'2+&( $ /#6 $ ",)3)0+,/3 $ ",)#)9+,2E $ </'&+,+*/&+)#5 $ 7/3."2 $ /#6 $ '"2).',"$

9/#/0"9"#&F #V&<'#CB+@H9 #;7#7<&(&?+8<'7#>::,;7,+(A#6:(#C+&;+67,8+97+9 #pp(#6:(#;7#?7789#

&?89,7;7(#:8J7<97(#6:(#;7#?+B+7*7<&(&?+7F#G79#:,9+=7B#!h<&(&?+<#6:B*:9+&(#&H#C+&;+67,8+9]g#

87(87#&,#(&(87(87o"#;&&,#R*(78#7(#O:(#;7(#57,A'#+(#^[[.#A79*+A9#'+7,6:(F#K&=#h;>:,;8#7(#

\C+6:,;+ #C,7=7(#77( # B:(8 #6&&, #'79 #A7C,*+= #6:( #7<&(&?+8<'7 #>::,;7,+(A897<'(+7=7(#6&&,#

C+&;+67,8+97+9#+(#!V'7#6:B*7#&H#C+&;+67,8+9]g#>'7,7#7<&B&A]#:(;#7<&(&?]#CB7(;"F

Q( # R7;7,B:(; # +8 # 7<&(&?+8<'7 # >::,;7,+(A # :B # D77, # 6::= # 9&7A7J:89 # &J # (:9**,1 # 7(#

,7<,7:9+7A7C+7;7(I#6&&,(:?7B+@=#;&&,#77(#::(9:B#A,&97#&(;7,D&7=8C*,7:*8F#j&#+8#7,#'79#,:JJ&,9#

C"$')3$7/#$1)22"#$+#$6"$'"0+)#/3"$",)#)9+"I #;&&,#57,7(;8 #"&$/3F #-^[[.4#+(#&J;,:<'9#6:(#

\B97,,:I #i787:,<' # +(89+9**9 # 6&&, # ;7 # A,&7(7 # ,*+?97F # O:( # ;7D7BH;7 # ::,; # +8 #>,)#)9+2,!"$

%//'6"'+#0$7/#$,.3&..'!+2&)'+"E$F/2"$2&.6+"$:+"3"'G$"#$F.3"91)'0"'%//'6I#;&&,#i*+@A,&=#"&$

/3F#-^[[34#C+@#&(;7,D&7=8C*,7:*#Y+997677(r5&8F#N:9D7BH;7#C*,7:*#J*CB+<77,;7#+(#^[[3#&&=#

H//'6"'+#0$7/#$#/&..'5 $%/&"' $"# $1)6"9$ +#$9//&2,!/**"3+I-"$-)2&"#$1/&"#$/#/3(2"2I #77(#

*+9A7C,7+;7 #':(;B7+;+(A#6&&, #?+B+7*7<&(&?+8<' #&(;7,D&7=F #N::,(::89 #C789::(#7, #77(#'7B7#

,77=8#&(;7,D&7=7(#;+7#77(#8J7<+H+7=#:8J7<9#6:(#(:9**,#>::,;7,7(F#N+9#89::9#897,=#+(#<&(9,:89#

?79#;7#8+9*:9+7 #+(#57BA+bI#>::,#7<&(&?+8<'7#>::,;7,+(A#6:(#(:9**,A7C+7;#(&A#(+79#6::=#+8#

9&7A7J:89F#)&&(8#"&$/3F#J*CB+<77,;7(#+(#^[[[#>,)#)9+2,!"$%//'6"'+#0$7/#$1)22"#5$""#$,/2"G

2&.6($7/#$="7"'3""1)2GJ""'6//3%).6F #G79#B7A9#6&&,(:?7B+@=#;7#(:;,*=#&J#;7#,7<,7:9+767#

>::,;7#6:(#'79#C&887(<&?JB7d#7(#=:(#>&,;7(#C78<'&*>;#:B8#77(#J+B&&989*;+7#+(#&(8#B:(;F

Z



<8-,;(&6"'&$%4%&6%#:"'$%.)'*

G79#<&,J*8#6:(#;7D7#67,':(;7B+(A#C76:9#D78#'&&H;89*==7(F#Q(#77(#77,897#'&&H;89*=#>&,;9#

)7B;7,9C&8I # '79 # &(;7,D&<'97 # (:9**,A7C+7;I # *+9A7C,7+; # C78J,&=7(F # G+7,C+@ # >&,;9 # D&>7B#

::(;:<'9#C78977;#::(#;7#'+89&,+8<'7#<&(97d9I#:B8#::(#'79#'*+;+A7#C7'77,#;&&,#R:9**,J*(9I#;:9#

A7,+<'9#+8#&J#(:9**,7;*<:9+7F

Q(#'&&H;89*=#^#>&,;9#;7#?79'&;+7=#6:(#;7#7<&(&?+8<'7#>::,;7,+(A#C78J,&=7(F#N7#

9>77 #?7789 # A:(AC:,7 # 97<'(+7=7(I # ;7 # ,7+8=&897(?79'&;7 # 7( # ;7 # <&(9+(A7(97 # >::,;7,+(A81

?79'&;7I#>&,;7(#'+7,+(#C7=(&J9#*+9A7B7A;I#:B8&&=#;7#7(S*T97#;+7#>7,;#&JA7897B;#6&&,#;7#

C7D&7=7,8#6:(#)7B;7,9C&8F

G79#;7,;7#'&&H;89*=#C&*>9#6&&,9#&J#;7#,7+8=&897(?79'&;7#&?#;7#C79:B+(A8C7,7+;'7+;#

6:(#;7#C7D&7=7,8#6:(#)7B;7,9C&8#97#:<'97,':B7(F#N+9#A7C7*,9#&J#C:8+8#6:(#A7A767(8#:B8#8&<+&1

;7?&A,:H+8<'7#+(H&,?:9+7I#C7D&7=H,7S*7(9+7I#,7;7(7(#6:(#'79#C&8C7D&7=#7(#:HA7B7A;7#:H89:(;F#

h7(#*+9A7C,7+;7#C78<',+@67(;7#:(:B]87#6:(#;7#7(S*T97,78*B9:97(#A::9#6&&,:H#::(#;7#7+A7(B+@=7#

C7,7=7(+(A#6:(#'79#<&(8*?7(97(8*,JB*8I#&H#;7#>::,;7#6:(#pp(#C7D&7=#6&&,#pp(#C7D&7=7,F#

O7,6&BA7(8#>&,;7(#+(#;+9#'&&H;89*=#;7#9&9:B7#@::,B+@=87#,7<,7:9+7C:97(#C7,7=7(;I#:B8&&=#;7#

(799&#:<9*7B7#>::,;7#6:(#)7B;7,9C&8I#&H#;7#9&7=&?89+A7#,7<,7:9+7C:97(F#G79#'&&H;89*=#7+(;+A9#

?79#77(#::(9:B#::(C767B+(A7(#?79#C79,7==+(A#9&9#;7#,7<,7:9+7H*(<9+7#6:(#)7B;7,9C&8F

G&&H;89*=#3#A::9#;+7J7,#+(#&J#;7#(+791A7C,*+=8>::,;7#6:(#)7B;7,9C&8F#N7D7#>&,;9#

C7J::B; # ;&&, #,!)+," $ 9)6"33+#0I # 77( # 6&,? # 6:( # <&(9+(A7(97 # >::,;7,+(A # >::,C+@ # ;7#

,78J&(;7(97( # >&,;9 # A76,::A; # 77( # =7*D7 # 97 # ?:=7( # 9*887( # 67,8<'+BB7(;7 # ']J&9'79+8<'7#

8<7(:,+&U8F #N&&, # 9&76&7A+(A #6:( # 77( #?&(79:+,7 # <&?J&(7(9 # ::( #;7 # 8<7(:,+&U8I #>&,;9 # '79#

?&A7B+@= # &? #;7 # C79:B+(A8C7,7+;'7+; # 6:( # ;7 # ,78J&(;7(97( # 7,6&&, # 97 # C7J:B7(F #O7,6&BA7(8#

>&,;7(#;7#,78*B9:97(#A7bd9,:J&B77,;#&J#'79#(+67:*#6:(#'79#:,,&(;+887?7(9#W7*67(#&?#;7#

9&9:B7#(+791A7C,*+=8>::,;7#97#C7J:B7(F

G79 # 6+@H;7 # '&&H;89*= # C78J,77=9 # ;7 # >::,;7 # 6:( # ;7 # 7<&8]8977?H*(<9+78 # 6:( # '79#

(:9**,A7C+7;F#G79#A::9#&?#D77,#*+977(B&J7(;7#C:97(#D&:B8#aK^189&<=:A7I#J&BB*7(97(:C8&,J9+7I#

>:97,D*+67,+(AI#C&;7?C7'&*;I#(*9,+b(97(<]<B+I#A7B*+;8:C8&,J9+7I#C+&;+67,8+97+9I#6&7;87BI#,*>#

?:97,+::BI#<*B9*,7B7#7(#7;*<:9+767#:8J7<97(F#O&&,#7B=#:8J7<9#>&,;9#(:A7A::(#+(#'&767,,7#'79#

6:(#9&7J:88+(A#+8#&J#)7B;7,9C&8#7(#>7B=7#?&(79:+,7#>::,;7#7,6&&,#=:(#>&,;7(#C7,7=7(;F

N7#C7B:(A,+@=897#&(;7,D&7=8,78*B9:97(#7(#<&(<B*8+78#>&,;7(#(&A?::B8#C78J,&=7(#+(#

'&&H;89*= # _I # >::,C+@ # 767(77(8 # 77( # ::(9:B # ::(C767B+(A7( # >&,;7( # A7;::( # 6&&, # '79#

(:9**,C7'77,#+(#)7B;7,9C&8I#7(#'79#C7B7+;#97,#D:=7F #5+@=&?7(;7#+(H&,?:9+7I#=::,97(#7(#;7#

7(S*T97#;+7#>7,;#&JA7897B;#6&&,#;7#C7D&7=7,8#6:(#)7B;7,9C&8I#>7,;7(#&JA7(&?7(#+(#C+@B:A7F

_



91143,'2:8;<8=$53$-'+1,

=>=> ?'.%)$)'*@&'"1;;#*%-)%$%'&)'&A.""'$%#%'

R:9**,J*(9I # ;7 # A,&&9897 # OB::?87 # RMK # :<9+7H # &J # '79 # 6B:= # 6:( # (:9**,C7'&*;I # C7'77,9#

?&?7(977B#Z0Z#(:9**,A7C+7;7(I#67,8J,7+;#&67,#'77B#OB::(;7,7(F#N+9#B+@=9#77(#A,&&9#::(9:BI#

?::,#'79#;+7(9#97#>&,;7(#A7(*:(<77,;F#h,#+8#77(#A,&97#67,8(+JJ7,+(AI#67B7#A7C+7;7(#C78B::(#

8B7<'98 # 7(=7B7 # '7<9:,7(I # 7( # C&67(;+7( # C76+(;7( # 67B7 # J,&@7<97( # D+<' # (&A # +( # ;7 # 89:,9H:87F#

K(A7677,#0s#6:(#'79#OB::?87#A,&(;A7C+7;#+8#:B8#B:(;8<':J#C78<'7,?;I#8B7<'98#77(#H,:<9+7#

6:( # '79 # 89,77H;&7B # 6:( # ._s # D&:B8 # 6&&,&JA7897B; # +( # ;7 # W:(;8<':J8:9B:8I # 77(#

+(67(9:,+8:9+7J,&@7<9#6:(#\iKG)#\H;7B+(A#)&(*?7(97(#7(#W:(;8<':JJ7(F.Z

R:9**,C7'77, # A7C7*,9 # 6::= # C+@ # ?+;;7B # 6:( # 9,:;+9+&(77B # B:(;C&*>C7'77,F # )77,#

8J7<+H+7= # =:( # (:9**,C7'77, # >&,;7( # &?8<',767( # :B8 # !FFF77( # 8:?7(':(A7(;7 # ,77=8 # 6:(#

-C7'77,84?::9,7A7B7(I # 77( # <&?JB7d # 6:( # ;&7BC7>*897 # ':(;7B+(A7( # ;+7 # '79 # C7'&*; # &H # '79#

?+(;7, # +(A,+@J7(; # '7,897BB7( # 7( # &(9>+==7B7( # 6:( # ;7 # C789::(;7 # (:9**,>::,;7 # C7&&A9F #N7#

9+@;8;**,#+8#&(C7J7,=9#7(#7,#?&79#77(#<&(9+(*c97+9#D+@(#D&>7B#+(#'79#9]J7#?::9,7A7B#:B8#+(#;7#

+(97(8+97+9 # 7,6:("F._# N7D7 # A7;:<'97A:(A # +8 # &67,A7>::+; # 6:(*+9 # ;7 # O7,7(+A;7 # E9:97( # 7(#

R7;7,B:(;I#7(#6+(;9#8977;8#?77,#::(':(A7,8#+(#OB::(;7,7(F.`#Q(#;7#J,:=9+@=#>&,;9#(+79#D7B;7(#

77( # C7,&7J # A7;::( # &J # B:(;C&*>7,8I # >+7(8 # :==7,8 # 7( # >7+B:(;7( # ;+=>+@B8 # ?+;;7( # +(#

(:9**,A7C+7;7(#B+AA7(#7(#>::,;76&BB7#C+&9&J7(#6&,?7(#6&&,#C7;,7+A;7#JB:(97(#7(#;+7,7(F#j&#

A7C7*,9#'79#C7'77,#6:(#77(#::(9:B#,787,6:97(#A,&97(;77B8#;&&,#B:(;C&*>7,8#;+7#'*(#>7+B:(;7(#

77,89#?::+7(#7(#;:(#B:97(#(:C7A,:D7(F./#R:9**,C7'77,#A::9#7<'97,#6::=#(&A#77(#89:J#67,;7,F#

E977;8#?77,#'+89&,+8<'7#7(#<*B9*,7B7#H:<9&,7(#>&,;7(#+(#,7=7(+(A#A7C,:<'9F#N+9#+8#&(;7,#?77,#

'79 # A76:B # +( #)7B;7,9I # >::, # ?+;;7( # +( # ;7 # ;&,J8=7,( # 77( # C78<'7,?; # (:9**,A7C+7; # B+A9g#

)7B;7,9C&8F.2

=>B> C)1;%#)'*&6"'&D%.$%#1-,0

.Z#EVilnk#7(#OhiOKKiV#-8F;F4I#!W:(;8<':J#7(#7,HA&7;#:B8#'7HC&&?#6&&,#;7#C7>7A+(A"I#^F

._#WKRNK#-.22`4I#R:9**,&(9>+==7B+(AF#5&81#7(#(:9**,C7'77,#+(#R7;7,B:(;t#PlQ%PhR#"&$/3F#-^[[.4I#
;/&..''/**)'&$KLLME$:)"2&/#6$7/#$6"$#/&..'$+#$?3//#6"'"#F
.`#W\aG\hiV#-^[[^4I#!N7#):=7A7?87#C&887(F"I#3_F
./#R\VlliLlRV#-^[[Z4I#!L:;;7(J&7B#7(#O7BJ76:BB7+"F
.2#R\VlliLlRV#OhWLh1)hRh#-^[[Z4I#!G79#(+7*>7#C7'77,#+(#)7B;7,9C&8"F

`



)7B;7,9 # +8 #77( #;77BA7?77(97 #6:(#G&7A::,;7(^[# 7(#'77H9 #D+@( # B:(;7B+@= #=:,:=97, #C7'&*;7(#

;:(=D+@ # ;7 # &67,6B&7;+A7 # ::(>7D+A'7+; # 6:( # A,&7(7 # 7B7?7(97(F # G79 # ;&,J@7 # B+A9 # +( # ;7#

G:8J7(A&*>87 # B77?89,77=F #G79 #>&,;9 # A7=7(?7,=9 # ;&&, # *+9A789,7=97 # :==7,8 # &J # '79 # D:<'9#

A&B67(;7 # B77?JB:97:*I # :H # 7( # 9&7 #&(;7,C,&=7( #;&&, # 8?:BB7 # 6:BB7+7( #>::, #?77, #>7+B:(;7(#

A7B7A7(#D+@(#-D+I3/0"$@E$8+00+#0$7/#$J"36"'&1)24F^.

N7 # 9&9:B7 # &JJ7,6B:=97 # 6:( # '79 # =:8977B;&?7+( # 6:( #)7B;7,9 # C7;,::A9 # &(A7677, # Z[#

'7<9:,7F#G79#97,,7+(#+8#8+(;8#.2Z`#7+A7(;&?#6:(#;7#m\:B?&7D7(+7,8#6:(#;7#\,C7+;UI#;+7#7,#9&7(#

'79 #E+(91%:(8<&BB7A7 # +(,+<'997(F^^# E+(;8 #;7 # @:,7( #.22[#'77H9 #R:9**,J*(9 #?77,;7,7 # 89*==7(#

=*((7(#&J=&J7(I#>::,;&&,#'79#(*#&(A7677,#^3#'7<9:,7#+(#C7D+9#'77H9F#N+9#;77B#+8#&&=#7,=7(;#

:B8#C78<'7,?;#(:9**,A7C+7;#-D+I3/0"$?E$<3/#$7/#$J"36"'&1)24F#G79#=:8977BI#'79#>:A7('*+8I#;7#

&,:(A7,+7#7(#'79#D>7?C:;#?79#=B77;'&=@7#$#:BB7(#(&A#8977;8#+(#C7D+9#6:(#;7#m\:B?&7D7(+7,8#

6:(#;7#\,C7+;U#$#D+@(#A7=B:8877,;#:B8#?&(*?7(9F#R:9**,J*(9#89::9#+(#6&&,#'79#C7'77,#6:(#

)7B;7,9C&8I #;*8 #&&= #6&&, # ;7 #A7C+7;7( #>::,6:( # D7 #A77( # 7+A7(::, # D+@(I #?::, # ;+7 #&&= # +(#

C7B:(A,+@=7 # ?:97 # C7C&89 # D+@(F # G79 # '7B7 # ;&?7+( # +8 # 7,=7(; # :B8 # C78<'7,?; # ;&,J8A7D+<'9F#

)7B;7,9C&8# B+A9 #?+;;7(# +( #;7#;&,J8=7,(#7(# +8 #;:(#&&=#pp(#6:(#;7#C:=7(8 #6:(#;7#89,77=#

-D+I3/0" $ @@E $ 8.,!&4)&) $ 7/# $ J"36"'&1)24F # G79 # 7+A7(B+@=7 # C&8C789:(; # C76:9 # 6&&,(:?7B+@=#

+('77?87#8&&,97(F#KJ#;7#+798#;,&A7,7#A,&(;7(#=&?9#7,#7+=7(1-'::A4C7*=7(C&8#6&&,I#&J#;7#

(:997,7 #A,&(;7(#7BD7(17887(C&8 #6&&,F #5&67(;+7( #D+@( # 7, #&67,A:(A7(# 9*887( #C7+;7 #6&,?7(#

::(>7D+AF#N::,(::89#>7,;#77(#A,&97#&JJ7,6B:=97#C7JB:(9#?79#J&J*B+7,7(F^0

N&&,'77(#)7B;7,9C&8#89,&&?9#;7#D*+;7B+@=7#:,?#6:(#;7#)&B7(C77=I#;+7#D&,A9#6&&,#

::(6&7,#6:(#>:97,#+(#;7#9>77#<7(9,::B#A7B7A7(#6+@67,8F#N:(=D+@#;7#A,:;:9+7#6:(#;,&&A#(::,#(:9#

67,9&&(9 #'79 #(:9**,A7C+7;#77(#,+@=7#C+&B&A+8<'7#;+67,8+97+9F #h7(#A,&97#67,8<'7+;7('7+;#::(#

+('77?87 # JB:(97(8&&,97( # =&?9 # 6&&, # -D+I3/0" $ ?@@@E $ N3)'/ $ 7/# $ J"36"'&1)24F # h7( # ::(9:B#

?7,=>::,;+A7#C&?7(#;:977,9#*+9#;7#J:,=::(B7A#6:(#;7#(7A7(9+7(;7#77*>g#?:??&79C&?7(I#

D*+B7+=I#,&;7#C7*=I#JB:9::(I#D+B67,B+(;7I#?&7,:8<]J,78#7(#;7#D&A7(::?;7#m9>::BH#:J&897B7(UI#

77(#A,&7J#6:(#9>::BH#C,*+(7#C7*=7(#+(#77(#&6::B6&,?#A7JB:(9F^3#5&67(;+7(#D&,A9#;7#=:B=,+@=7#

C&;7?#7(#;7#::(>7D+A'7+;#6:(#;&&;#'&*9#6&&,#77(#,+@=#D>:??7(C789:(;I#>::,&(;7,#;7#

D7B;D:?7#7+='::8I#A7=,::A;7#::,;897,#7(#,&;7#=7B=D>:?#-D+I3/0"$@OE$N.#0+$7/#$J"36"'&1)24F#

^[#G&7A::,;7(#+8#A7B7A7(#+(#OB::?815,:C:(9#6B:=C+@#;7#9::BA,7(8F
^.#Mhh5hWhR#"&$/3F#-^[[04I#J"36"'&1)2I#01.ZF
^^#N7#m\:B?&7D7(+7,8#6:(#;7#\,C7+;U#+8#77(#=:9'&B+7=7#<&(A,7A:9+7#&(989::(#&J#'79#7+(;7#6:(#;7#.2;7#77*>I#(::,#
::(B7+;+(A#6:(#;7#J:*87B+@=7#7(<]<B+7=#P"'.9$;)7/'.9F#G*(#6&&,(::?897#;&7B#>:8#'79#67,D&,A7(#6:(#&(;7,>+@8#
+(#'79#:,C7+;7,8?+B+7*F#K&=#(*#(&A#67,D&,A7(#D7#'79#&(;7,>+@8#+(#77(#A,&&9#::(9:B#8<'&B7(#+(#OB::(;7,7(#7(#
Y:BB&(+bI#>::,&(;7,#'79#E+(91%:(8<&BB7A7#+(#)7B;7,9F#\RKRQh)#-8F;F4I#!i7B+A+7*D7(g#;7#\:B?&7D7(+7,8#6:(#;7#
\,C7+;"F
^0#Mhh5hWhR$"&$/3F#-^[[04I#J"36"'&1)2I#0I#^^1^_F
^3#R\VlliLlRV#OhWLh1)hRh#-^[[Z4I#!G79#(+7*>7#C7'77,#+(#)7B;7,9C&8"F

/



)7B;7,9C&8#+8#6&&,#77(#A,&&9#::(9:B#6&A7B8#77(#C7B:(A,+@=#C,&7;A7C+7;F#5B+=6:(A7,8#D+@(#;7#

+@86&A7BI#>+7B7>::B#7(#77(#A,&&9#::(9:B#;:A1#7(#(:<'9,&&H6&A7B8F#Y:9#;7#D&&A;+7,7(#C79,7H9#

>7,;7( # :B # 8&&,97( # D&:B8 # ;7 # >:97,8J+98?*+8I # 77='&&,(I # =&(+@(I # 8977(?:,97,I # 6&8 # 7( # ,77#

A7&C87,677,;#-D+I3/0"$?@@E$N/.#/$7/#$9"36"'&1)24F^Z#

KJ # ;7 # C+&B&A+8<'7 # >::,;7,+(A8=::,9 # 89::9 # )7B;7,9C&8 # ;:( # &&= # '&&H;D:=7B+@=#

A7?:,=77,;#:B8#mC+&B&A+8<'#D77,#>::,;76&BU-D+I3/0"$?@E$D+)3)0+2,!"$%//'6"'+#02-//'&4F#O&&,#

'79#C7'77,#6:(#'79#(:9**,A7C+7;#89,77H9#R:9**,J*(9 #(::,#;&7B8&&,97(#:B8# A,&97#=767,&,<'+8I#

8B:(=7#8B7*97BCB&7?#7(#C&8:(7?&&(#C+@ #;7#HB&,:F #O&&,#;7#H:*(:#>&,;7(#&(;7,#:(;7,7#:B8#

;&7B8&&,97( #C78<'&*>;g # =:?8:B:?:(;7, # -;7D7 # :?H+C+7 # +8 # 767(77(8 # 77( #;&7B8&&,9 # 6:( #;7#

G:C+9:9,+<'9B+@(4I # 7+=7J:A7I # =B7+(7 # +@86&A7B6B+(;7,I # 8B77;&&,(J:A7 # 7( # =&76+(=@7 # -:BB7(#

6B+(;7,8&&,97(4I#C&&?=B767,I#C&8*+BI#C*+D7,;I#D>:,97#8J7<'9I#;:8#7(#':D7B?*+8F^_

=>E> F%09:)%$%')0&6"'&D%.$%#1-,0

)7B;7,9C&8#=7(;7I#:B6&,7(8#97#>&,;7(#7,=7(;#:B8#(:9**,A7C+7;I#77(#B:(A7#A78<'+7;7(+8F#N7D7#

+8 # (+79 # :BB77( # C+@D&(;7, # +(97,788:(9I # ?::, # &&= # (*99+A # +( # '79 # =:;7, # 6:( # 77( # ;**,D::?#

(:9**,C7'77,F#N7D7#A78<'+7;7(+8#A::9#97,*A#9&9#+(#'79#:(<+7(#,pA+?7I#9&7(#)7B;7,9#77(#B77(#

>:8#+(#C7D+9#6:(#;7#,+;;7,8#6:(#)7B;7,9F#j797B#6:(#;7#'77,B+@='7+;#>:8#;7#.3;7177*>87#;&(@&(#

+(#;7#C**,9#6:(#'79#;&,J8<7(9,*?F#V&7(#;+9#C&*>>7,=#+(#.Z_/#>7,;#67,(+7B;#;&&,#C,:(;I#>7,;#

D&U(#`[[#?797,#67,;7,&J#77(#(+7*>#=:8977B<&?JB7d#A7C&*>;F^`

Q(#./3Z#>7,;#;+9#<&?JB7d#67,6:(A7(#;&&,#77(#(7&A&9+8<'#=:8977BI #&(9>&,J7(#;&&,#

:,<'+97<9#G7(,+#\*A*897#):,+7#O+6,&*dF#N::,(::89#>7,;7(#&&=#77(#>:A7('*+8I#89:BB+(A7(#7(#

77(#&,:(A7,+7#&JA79,&==7(#-D+I3/0"$@@@E$;")0)&+2,!$-/2&""3$"#$)'/#0"'+"4F#G79#;&?7+(#>:8#

9&7(#+(#'79#C7D+9#6:(#;7#H:?+B+7#;UK*B9,7?&(9I#?::,#':;#(&A#(+79#;7#'*+;+A7#&?6:(A#6:(#Z[#

':F#N7#*+9C,7+;+(A#6:(#'79#J:,=#>7,;#C7A,7(8;#;&&,#77(#&J7(C:,7#>7A#7(#'79#::(A,7(D7(;7#

A7'*<'9 # P7*B7(I # ?79 # 77( # 9+7(9:B # >&(+(A7( # 6&&, # ;:AB&(7,8F # V&<' # 8B::A;7 # ;7 # H:?+B+7#

;UK*B9,7?&(9 #7,+( #;+9 #'7B7 #A7'*<'9 # m+( # 97 # B+@67(U #7( #:BB7 #>&(+(A7(#:H # 97 #C,7=7(F #K&=#;7#

&J7(C:,7#>7A#>7,;#;77B#6:(#'79#-J,+6:974#J:,=I#>::,;&&,#'79#D+@(#=7(?7,=7(;7#6+@H'&7=+A7#

6&,?#=,77AF#N7#*+9C,7+;+(A#6:(#'79#J:,=#>77,8J+7A7B9#&&=#;7#(7A7(9+7(;7177*>87#8<'7+;+(A#

6:(#8&<+:B7#=B:887(I#>::,C+@#;7#A7A&7;7#=B:887(#;7D7#8<'7+;+(A#8977;8#?77,#,*+?97B+@=#A+(A7(#

^Z#Mhh5hWhR$"&$/3F#-^[[04I#J"36"'&1)2I#0310_F
^_#@1+6"9I#03102F
^`#NhRhhk#"&$/3F#-^[[[4I#!M797?J7,;7#89,:=B+@(+A'7+;"I#Z.1Z^F#

2



+(6*BB7(#;&&,#D+<'#97#&?,+(A7(#?79#A,&97#J:,=7(F#G79#=:8977B;&?7+(#6:(#)7B;7,9#>7,;I#A7'77B#

6&BA7(8#;7#?&;7#6:(#;7#.2;7#77*>I#::(A7B7A;#:B8#77(#,&?:(9+8<'#h(A7B8#B:(;8<':J8J:,=F^/

R:#;7#;&&;#6:(#\;,+7(#;UK*B9,7?&(9#+(#./2/#>7,;#'79#=:8977B#;&&,#D+@(#(:C789::(;7(#

67,'**,;F#5*,AA,::H#\*A*89#;7#W:(98'77,7I#B:(A7#9+@;#C*,A7?77897,#6:(#)7B;7,9I#'**,;7#'79#

;&?7+(#6:(:H#.2[ZF#G+@#?&;7,(+877,;7#'79#=:8977BI#7(#&&=#'79#J:,=#=,77A#77(#(+7*>#&(9>7,JF#

N7 # 9*+(:,<'+97<9I #W&*+8 #O:( #;7, #E>:7B?7(I # '7=7B;7 #'79 #(7A7(9+7(;7177*>87 # ,&?:(9+8<'7#

9*+(<&(<7J9#7(#&(9>+7,J#77(#89,:=#8]??79,+8<'#?&;7B#6&&,#'79#=:8977BJ:,=#6:(#)7B;7,9F#V&<'#

'+7B;#O:(#;7,#E>:7B?7(#,7=7(+(A#?79#;7#67,'&*;+(A#9*887(#(:9**,#7(#<*B9**,g#;7#67,;7,&J#

A7B7A7( # >7+B:(;7( # 7( # C&887( # 6:( # '79 # ;&?7+( # B+79 # '+@ # &(A7?&7+;F # N+9 # +BB*89,77,9 # D+@(#

C:8+8<&(<7J9I #'79#m9'7?:#;7,#67,,+@=97#(:9**,U # -D+I3/0"$@?E$="&$ &.+#)#&%"'*$6))'$?/#$6"' $

Q%/"39"#5 $ /##) $ MRMM4F # N::,(::89 # >7,;7(I # A7'77B # 6&BA7(8 # ;7 # 9+@;8A7789I # 77( # ::(9:B#

8J&,997,,7+(7(#::(A7B7A;g#77(#97((+8C::(I#77(#A&BH97,,7+(#7(#77(#&J7(B*<'9D>7?C:;F^2#

V+@;7(8 # ;7 #h7,897 #Y7,7B;&&,B&AI # 9&7( # ;7 # ,7(&6:9+7 # 6:( # =:8977B # 7( # J:,= # (79 #>:8#

:HA7,&(;I#>7,;#'79#=:8977B#6:(#)7B;7,9#A7JB*(;7,;#;&&,#N*+987#9,&7J7(F#N7#W:(98'77,7#B+79#

'79 #&J(+7*>#&J=(:JJ7( #?::, #&67,B77; # +( #.20^F #G79 #'**,<&(9,:<9 #>7,; # +( #.23[ #;&&, #;7#

H:?+B+7#N7#W:(98'77,7#&JA7D7A;F#V+@;7(8#;7#V>77;7#Y7,7B;&&,B&A#>7,;#'79#=:8977B#&J(+7*>#

C7D79#;&&,#N*+987#8&B;:97(#7(#(:#:HB&&J#6:(#;7#&&,B&A#B:A#'79#;&?7+(#7,#67,B:97(#C+@F#L:8#+(#

.2Z`#D&*#'79#&J(+7*>#77(#H*(<9+7#=,+@A7(g#;7#m\:B?&7D7(+7,8#6:(#;7#\,C7+;U#=&<'97(#'79#

J:,=;&?7+(#6:(#;7#H:?+B+7#;UK*B9,7?&(9#7(#,+<'997(#7,#'79#E+(91%:(8<&BB7A7#+(I#77(#8<'&&B#

6&&,#:BA7?77(#87<*(;:+,#&(;7,>+@8I#+(<B*8+7H#+(97,(::9F#O&&,#'79#&(9>7,J#6:(#'79#J:,=#':;#;+9#

77,;7, # (:;7B+A7 # A76&BA7(F # j& # >7,;7( # ;7 # *+9A789,7=97 # CB&7?7(>7+;78 # C7JB:(9 # ?79#

<:(:;:J&J*B+7,7(#6&&,#'&*9&JC,7(A89F0[#N7#&67,A:(A#6:(#77(#&J7(#B:(;8<':J#-;7#9*+(7(#C+@#

'79#=:8977B4I#(::,#77(#A78B&97(#B:(;8<':J#-;7#C&887(#::(#;7#D+@;7#6:(#'79#;&,J4I#;&&,#O:(#;7,#

E>:7B?7(#?77897,B+@=#6&,?A7A767(I#67,B&7;7,;7#;&&,'77(#;7#@:,7(F0.#

E+(;8#.22^#89::9#R:9**,J*(9#+(#6&&,#'79#C7'77,#6:(#'79#=:8977B;&?7+(#6:(#)7B;7,9I#

;:9#8977;8#6:=7,#)7B;7,9C&8#>&,;9#A7(&7?;F#5&67(89::(;#'+89&,+8<'#&67,D+<'9#?::=9#7<'97,#

;*+;7B+@=#;:9#7,#C+@#'79#(:9**,C7'77,#,7=7(+(A#;+7(9#97#>&,;7(#A7'&*;7(#?79#;7#C7B:(A,+@=7#

'+89&,+8<'7#7(#<*B9*,7B7#C797=7(+8#6:(#'79#97,,7+(F#N+9#CB+@=9#&&=#*+9#'79#C7'77,8JB:(#6:(#.22/#

>::,+( # ;7 # (7A7(9+7(;71 # 7( # 6,&7A # 9>+(9+A897177*>87 # J:,=1 # 7( # 9*+(::(B7A # :B8 # <7(9,::B#

*+9A:(A8J*(9#A7B;9F#N:9#;+9#(+7*>7#=:(87(#C+7;9#6&&,#'79#C7'77,#6:(#(:9**,A7C+7;7(I#CB+@=9#

&&=#*+9#6&BA7(;#JB7+;&&+g#!R+79#:BB77(#'79#67,D:?7B7(#6:(#=7((+8#&67,#'+89&,+8<'#B:(;A7C,*+=#

^/#NhRhhk#"&$/3F#-^[[[4I#!M797?J7,;7#89,:=B+@(+A'7+;"I#Z01Z`F
^2#@1+6"9I#_[1_3F
0[#@1+6"9I#__1_`F
0.#Mhh5hWhR$"&$/3F#-^[[04I#J"36"'&1)2I#^.F

.[



?&79#>&,;7(#::(A7?&7;+A;#:B8#pp(#6:(#;7#A,&(;8B:A7(#6&&,#7B=#C7'77,#+(#(:9**,A7C+7;7(F#

h7(#?7;7#;&&,#<*B9**,'+89&,+7#A7;,:A7(#(:9**,C7'77,#C7D&,A9#;7#C7>7A+(A#7(#;7#6,+@>+BB+A7,8#

?77,#+(D+<'9#&67,#'79#A7C+7;#>::,+(#D7#::(#;7#8B:A#A::(F#N7#C7'77,;7#(:9**,#=&?9#+(#77(#

,*+?7,7I#C&7+7(;7#<&(97d9#97#89::(I#CB+@=9#'&7#B:(A7,#'&7#?77,#C797=7(+887(#97#'7,C7,A7(#;+7#

67,8?7B97(#9&9#77(#*(+7=#67,'::BF#N+9#67,'::B#7+(;+A9#(+79I#>:(9#=:(#;7#C:8+8#D+@(#6&&,#77(#

C&7+7(;#7+A7(9+@;8#J,&@7<9#;:9#6:(*+9#'7;7(;::A87#?&9+767(#7(#':(;7B+(A7(#A:,:(9#89::9#6&&,#

'79 # C7'&*; # 6:( # ;7 # 7<&B&A+8<'7 # p( # <*B9**,'+89&,+8<'7 #>::,;7(F # h7( # ;&&, # <*B9**,'+89&,+7#

A7;,:A7( # (:9**,C7'77, # D&,A9 # +??7,8 # (+79 # :BB77( # 6&&, # 77( # m77,B+@=7U # C7(:;7,+(A # 6:( # '79#

C7'77,;7#&C@7<9I#?::,#C+7;9#;7#67,7(+A+(A#=:(87(#'::,#?&9+767(#897,=7,#97#C7(:;,*==7(I#97#

7dJB+<+97,7(#7(#::(9,7==7B+@=#97#J,787(97,7("F0^#

)7B;7,9C&8 # +8 # ;:( # &&= # 77( # 8*<<786&B # 6&&,C77B; # 6:( # ;7 # +(97A,:9+7 # 9*887(#

<*B9**,'+89&,+8<'7#7(#7<&B&A+8<'7#7B7?7(97(#+(#'79#C7'77,F#M79*+A7#;::,6:(#>:8#&(;7,#:(;7,7#

'79#767(7?7(9 #;:9 #>7,;#&JA7D79 #(::, #::(B7+;+(A#6:(#KJ7(#)&(*?7(97(;:A# +( #^[[0F #N7#

8:?7(>7,=+(A#9*887(#6D>#R:9**,J*(9#7(#KJ7(#)&(*?7(97(;:A#$#;:9#&&,8J,&(=7B+@=#+(#'79#

97=7(#89&(;#6:(#C&*>=*(;+A#7,HA&7;#$#&J7(9#(+7*>7#;7*,7(#6&&,#;7#>::,;7,+(A#6:(#'79#

(:9**,B+@=7#7,HA&7;F#N:9#'79#=:8977B#6:(#)7B;7,9#?79#,7<'9#A7=B:8877,;#>7,;#:B8#?&(*?7(9I#

?:A#CB+@=7(#*+9#C&67(89::(;7#'+89&,+8<'7#8<'798F#)::,#77(#?&(*?7(9#89::9#(+79#:BB77(#7(#?&79#

&&=#8977;8#+(#77(#,*+?97B+@=7#<&(97d9#>&,;7(#C7=7=7(g#(:9**,#7(#B:(;8<':J#?:=7(#;*8#77(#

'77B#C7B:(A,+@=#;77B#*+9#6:(#;7#<&(97d9#6:(#77(#?&(*?7(9F#G79#'7B7#;&?7+(#6:(#'79#=:8977B#

6:(#)7B;7,9#'77H9#;&&,#;7#77*>7(#'77(#77(#C7B:(A,+@=7#,&B#A78J77B;#+(#'79#;&,J8B767(F#G79#

(+7*>7#C7'77,#6:(#R:9**,J*(9#H&<*89#&J#;7#67,C+(97(+8# 9*887(# (:9**,C7'77,I#7<&B&A+7I#'79#

<*B9**,B:(;8<':J#7(#?&(*?7(97(D&,AF#)79#,7<'9#=:(#?7(#;:(#&&=#8J,7=7(#6:(#77(#(:9**,1

?&(*?7(9F00#

=>G> 2)09;00)%

=>G>=> H)01,#)09:&,'$%#4,%5

N:9#C+@#'79#C7'77,#6:(#)7B;7,9C&8#,7=7(+(A#>&,;9#A7'&*;7(#?79#;7#A78<'+7;7(+8#6:(#'79#

=:8977B;&?7+(I#?:A#CB+@=7(#*+9 #C&67(89::(;7#*+977(D799+(AF#V&<'#=:(#'+89&,+8<'#&(;7,D&7=#

(&A #67,;7,A::(;7 #?&A7B+@='7;7( #C+7;7(#6&&, #(:9**,C7'77,F # Q( #'79 #A76:B #6:( #)7B;7,9C&8#

>&,;9#;7#::(;:<'9#6&&,:B#9&7A78J+989#&J#;7#&(9>+==7B+(A#6:(#;7#B::9897#.Z[#@::,F#)::,#&&=#

'+89&,+8<'7#A7A767(8#*+9#'79#:(<+7(#,pA+?7#=*((7(#6:(#C7B:(A#D+@(#6&&,#'79#(:9**,C7'77,F#h7(#

0^#EVilnk#7(#OhiOKKiV#-8F;F4I#!W:(;8<':J#7(#7,HA&7;#:B8#'7HC&&?#6&&,#;7#C7>7A+(A"I#^13F
00#@1+6"9I#.I3F

..



C7J7,=9 #<:,9&A,:H+8<' #&(;7,D&7=#6:( #)7B;7,9C&8 # 9&&(;7#::(#;:9 #'79 #A7C+7; # +( #'79 #:(<+7(#

,pA+?7 # C789&(; # *+9 # 77( # B:JJ7(;7=7( # 6:( # >7+;7(I # C&&?A::,;7(I # :==7,8 # 7( # C&887(F # N7#

9&7(?:B+A7 # C7C&897 # &JJ7,6B:=97 # C7;,&7A # 8B7<'98 # 77( # 9+7(;7 # 6:( # '79 # '*+;+A7 # C&8F03# h7(#

A7;79:+BB77,;#&(;7,D&7=#6:(#;7,A7B+@=7#'+89&,+8<'7#+(H&,?:9+7#C,7(A9#?77,#;*+;7B+@='7+;#&67,#

;7 # 76&B*9+7 # 6:( # (:9**,A7C+7;7(F #Y:9 # C79,7H9 #)7B;7,9C&8 # +8 # ;+9 # A7C7*,; # 7( # =:( # ;*8 # 77(#

J&8+9+767#76:B*:9+7#>&,;7(#A7?::=9F0Z#

V&<'#?&79#'+7,C+@#>&,;7(#A7>7D7(#&J#;7#?&A7B+@=7#6:B=*+B7(#6:(#;7,A7B+@=7#::(J:=F#

R::89#J,:=9+8<'7#J,&CB7?7(#D&:B8#C7J7,=97#9&7A:(=7B+@='7+;#6:(#;7#'+89&,+8<'7#C,&((7(#7(#;7#

C7J7,=97 # 9+@;8J:((7 # >::,+( # J,&@7<97( # ?&797( # >&,;7( # 6&&,C7,7+;I # D+@( # 7, # (&A # 7(=7B7#

H*(;:?7(97B7#6,:A7(#;+7#&J;*+=7(F#O&&,77,89#897B9#D+<'#;7#6,::A#9&9#>7B=7#'+89&,+8<'7#J7,+&;7#

?7(#97,*A#>+BF #G79#:(9>&&,;#'+7,&J#B+@=9#8977;8#>:9#8*C@7<9+7H#97#D+@(F#N::,(::89#+8#7,#'79#

J,&CB77?#6:(#;7#'::BC::,'7+;#6:(#;7,A7B+@=7#J,&@7<97(g#+8#'79#>7B#?&A7B+@=#&?#77(#'+89&,+8<'#

B:(;8<':J # 97,*A # 9&9 # B767( # 97 # >7==7( # &J # C:8+8 # 6:( # # -?7789:B # C7J7,=97 # 7( # &(6&BB7;+A74#

'+89&,+8<'7#+(H&,?:9+7o0_#

G79#C7'77,#6:(#)7B;7,9C&8#+8#$#+(#;7#77,897#H:87#$#A7C:877,;#&J#'79##6,&7A#9>+(9+A8971

77*>87#9*+(&(9>7,J#6:(#W&*+8#O:(#;7,#E>:7B?7(F#j&:B8#'+7,C&67(#,77;8#::(A7'::B;I#>:8#;+9#

&(9>7,J#D7BH#A7C:877,;#&J#;7#&67,A:(A#9*887(#<*B9**,#7(#(:9**,F#Q(#D+@(#9*+(&(9>7,J#>7,;7(#

;:(#&&=#;+67,87#(:9**,B+@=7#7B7?7(97(#C7'&*;7(I#:B8&&=#77(#A7B7+;7B+@=7#&67,A:(A#(::,#'79#

C&8#?79#77*>7(&*;7#7+=7(F#5&67(;+7(#+8#'+7,&67,#*+9A7C,7+;7#'+89&,+8<'7#+(H&,?:9+7#97,*A#97#

6+(;7( # 7( #C76+(;7( # 7, # D+<' #(&A #'77B #>:9 # ,7B+<97( #&J #'79 # 97,,7+(F #h, # D+@( #;*8 #6&B;&7(;7#

:,A*?7(97(#&?#;7#=7*D7#6&&,#'79#97,*AA,+@J7(#(::,#;7D7#J7,+&;7#-7(#C+@6&&,C77B;#(+79#;7#

?+;;7B77*>7(4#97#89:67(F#N7D7#:,A*?7(97(#=*((7(#&&=#?7977(#>&,;7(#+(A7,&7J7(#C+@#;7#

6,::A#(::,#;7#'::BC::,'7+;#6:(#'79#J,&@7<9F#N7#*+9A7C,7+;7#'+89&,+8<'7#;&<*?7(9:9+7#7(#;7#

::(>7D+A7#,7B+<97(#6:(#'79#9*+(&(9>7,J#D&,A7(#7,#6&&,#;:9#?7(#(+79#6:(#(*B#?&79#C7A+((7(F0`

Q?JB7?7(9:9+7#6:(#'+89&,+8<'7# +(H&,?:9+7 # +( #'79 #(:9**,C7'77,#=:(#;*8#D7=7,#D+(6&B#

D+@(I#:B #D+@(#7,#7(=7B7#6&&,>::,;7(#::(#67,C&(;7(F#V7(#77,897#?&79#?7(#D+<'#C:87,7(#&J#

<&,,7<97 # 7( # $ # D& #?&A7B+@= # $ # 6&BB7;+A7 # '+89&,+8<'7 # A7A767(8F # V7( # 9>77;7 # =:( #?7( # (+79#

67,>:<'97(#;:9#?7(#'79#B:(;8<':J#(::,#D+@(#&&,8J,&(A#=:(#97,*A6&7,7(#&J#C:8+8#6:(#;7D7#

C,&((7(F #Y7B # =:( #?7( # D+<' # C:87,7( # &J # C7J::B;7 # '+89&,+8<'7 # C&8A,7(D7(I # 7( # C7J::B;7#

:,<'7&B&A+8<'7#7(#'+89&,+8<'7#8+978#,78J7<97,7(I#D&:B8#+(#)7B;7,9C&8#'79#A76:B#+8F0/

=>G>B> I$;9"1)%&%'&0%'0)-).)0%#)'*

03#Mhh5hWhR#"&$/3F#-^[[04I#J"36"'&1)2I#.ZF
0Z#W\aG\hiV#-^[[^4I#!N7#):=7A7?87#C&887("I#0`1Z3F
0_#@1+6"9I#Z[F
0`#NhRhhk#"&$/3F#-^[[[4I#!M797?J7,;7#89,:=B+@(+A'7+;"I#_[1_3F
0/#W\aG\hiV#-^[[^4I#!N7#):=7A7?87#C&887("I#Z[F

.^



h7(#C7B:(A,+@=#&(;7,;77B#6:(#'79#C7'77,#6:(#)7B;7,9C&8#(::,#;7#9&7=&?89#9&7#+8#;7#7;*<:9+7#

7( # 87(8+C+B+87,+(A # 6:( # ;7 # C7D&7=7,8 # -7( # D& # ?&A7B+@= # &&= # (+791C7D&7=7,84F # G+7, # D+@(#

67,8<'+BB7(;7#&J9+78#?&A7B+@=F#V7(#77,897#+8#7,#'79#E+(91%:(8<&BB7A7I#A7B7A7(#+(#'79#;&?7+(F#

N::, #=:(I #D7BH8 #&J #77( #'77B #77(6&*;+A7 #?:(+7,I # ,77;8 #A789:,9 #>&,;7( #?79 #7;*<:9+7 #&67,#

)7B;7,9C&8F#)&A7B+@='7;7(#D+@(#7,#A7(&7Ag#C+&B&A+7I#::,;,+@=8=*(;7I#A78<'+7;7(+8I#FFF#=*((7(#

)7B;7,9C&8 # :B8 # &(;7,>7,J # +( # ;7 # B7887( # C7':(;7B7(F # G79 # E+(91%:(8<&BB7A7 # +8 # ;:( # &&=#

C76&&,,7<'9#J:,9(7,#+(#'79#'7,897B#6:(#)7B;7,9C&8F02#V7(#9>77;7#C+7;7(#A7B7+;7#>:(;7B+(A7(I#

:B#;:(#(+79#&JA7C&*>;#,&(;#77(#8J7<+H+7=#9'7?:I#A&7;7#7;*<:9+7?&A7B+@='7;7(F3[#

)::, # 9&<' # +8 # 7;*<:9+7 # 7( # 87(8+C+B+87,+(A # (+79 # :B9+@; # D& # 77(6&*;+A # :B8 # '79 # B+@=9g#

!)7(87B+@=7 # +(A,7J7( # +( # '79 # =:;7, # 6:( # (:9**,C7'77, # D&:B8 # =:JJ7(I # ?::+7(I # A,:67(Iu#

67,89&,7(#6&BA7(8 #8&??+A7(#m;7#(:9**,B+@=7#;](:?+7=U #7(#89*+97(#;::,&?#&J#&(C7A,+J#&H#

=,+@A7(#D7BH8#&(67,'&B7(#=,+9+7=#97#67,;*,7(F"#j7BH8#>:((77,#;7,A7B+@=7#=,+9+7=#>&,;9#>77,B7A;#

?79#&67,9*+A7(;7#7<&B&A+8<'7#7(#<*B9**,'+89&,+8<'7#:,A*?7(97(I#CB+@=9#'79#D77,#?&7+B+@=#&?#

77(#;77B#6:(#;7#J*CB+7=7#&J+(+7#97#&67,9*+A7(#6:(#;7#(&&;D::=#6:(#;7,A7B+@=7#+(A,7J7(F3.#Q(#

)7B;7,9C&8 # >:8 # ;+9 # <&??*(+<:9+767 # :8J7<9 # ::( # ;7 # &,;7 # 9&7( # 77( # 0[[19:B # J&J*B+7,7(I#

::(A7JB:(9#(:#;7#V>77;7#Y7,7B;&&,B&AI#>7,;7(#A7=:J9F#K?#;7#C7D&7=7,8#7(#&?>&(7(;7(#

(+79#&(A7,*89#97#?:=7(I#>7,;7(#D7#*+96&7,+A#A7c(H&,?77,;#;&&,#?+;;7B#6:(#77(#(+7*>8C,+7HF#

G79#=:JJ7(#6:(#;7#J&J*B+7,7(#J:89#(:?7B+@=#+(#'79#'7,897B#6:(#;7#'&&+B:(;7(I#D&;:9#'79#&*;7#

J:,=B:(;8<':J#&J(+7*>#D+<'9C::,#>&,;9F#\B8#;7D7#'&&+B:(;7(#&J(+7*>#;7#=:(8#=,+@A7(#9&9#

&(9>+==7B+(A # 97 # =&?7(I # D*BB7( # &&= # '77B #>:9 # JB:(97( # 7( # ;+7,7( # 97,*A=7,7(F3^# h7( #?&&+#

6&&,C77B; # 6:( # '&7 # ;7 # 67,>767('7+; # 6:( # 7<&B&A+8<'7 # 7( # <*B9**,'+89&,+8<'7 # 7B7?7(97( # +(#

)7B;7,9C&8#(+7*>7#?&A7B+@='7;7(#C+7;9#6&&,#7;*<:9+7#7(#87(8+C+B+87,+(AF30#

)::,#7,#=:(#?77,#A7C7*,7(g#+(H&,?:9+7C&,;7(#6&&,#C7D&7=7,8#7(#C,&<'*,78#?79#?77,#

*+9B7A#&67,#'79#;&?7+(#D+@(#?::,#7(=7B7#6:(#;7#?&A7B+@='7;7(#&?#6&&,#?77,#7;*<:9+7#7(#

87(8+C+B+87,+(A#97#D&,A7(F#O&&,#8&??+A7#C7D&7=7,8#+8#'79#C+@6&&,C77B;#89&,7(;#;:9#7,#;&&;#

'&*9#::(>7D+A#+8F #N&&,#?+;;7B#6:(#77(#7;*<:9+7H#+(H&,?:9+7C&,;#=:(#'+7,&67,#?77,#*+9B7A#

>&,;7(#A7A767(I#(:?7B+@= #;:9 #'79 #;&&;#'&*9 #(&&;D:=7B+@= # +8 # +( #'79 # B767(8&(;7,'&*;#6:(#

:BB7,B7+#JB:(97(#7(#;+7,7(F#N::,&?#+8#;&&;#'&*9#+(#77(#(:9**,A7C+7;#(79#C+@D&(;7,#>::,;76&BF33#

Q(#)7B;7,9C&8#C76+(;7(#D+<'#(&A#77(#::(9:B#'+89&,+8<'7#,7B+<97(#;+7 #?7(#(+79 #?7977(#D&*#

67,>:<'97( # +( # 77( # (:9**,A7C+7;g # ;7 # &*;7 #97((+8C::(I # A&BH97,,7+( # 7( # D>7?C:;F# N&&,#

02#R\VlliLlRV#OhWLh1)hRh#-^[[Z4I#!G79#(+7*>7#C7'77,#+(#)7B;7,9C&8"F#
3[#@6"9I#!P:B7(;7,"F
3.#EVilnk#7(#OhiOKKiV#-8F;F4I#!W:(;8<':J#7(#7,HA&7;#:B8#'7HC&&?#6&&,#;7#C7>7A+(A"I#^F
3^#YhiPMiKhL#)hWNhiV5KE#-^[[Z4I#!G79#C&8#+(#'79#;&,J"#(+7*>8C,+7H#(,F#3F
30#EVilnk#7(#OhiOKKiV#-8F;F4I#!W:(;8<':J#7(#7,HA&7;#:B8#'7HC&&?#6&&,#;7#C7>7A+(A"I#3F
33#Ghi)n#-.2/24I#;/&..'1"!""'I#.__F

.0



+(H&,?:9+7J:(7B7(#=:(#7<'97,#>&,;7(#*+9A7B7A;#;:9#C+@6&&,C77B;#97((+8C::(I#&?A767(#;&&,#

&*;7 # B+(;78I # 77( # J7,H7<97 # C+&9&&J # 6&,?9 # 6&&, # pp( # 6:( # ;7 # D7B;D::?897 # J:;;7(89&7B7( # +(#

OB::(;7,7(I#;7#,&;7#=7B=D>:?F#K&=#;7#<*B9**,'+89&,+8<'7#<&?J&(7(9#=:(#>&,;7(#C78J,&=7(I#

?79#(:?7#;7#9&7(7?7(;7#J&J*B:,+97+9#6:(#8J&,97(#::(#'79#C7A+(#6:(#;7#9>+(9+A897#77*>F#\B8#

;7 # C7D&7=7,8 # ;7,A7B+@=7 # +(H&,?:9+7 #?77=,+@A7(I # D*BB7( # D7 # J&8+9+767, # 89::( # 97A7(&67, # ;7#

>7,=D::?'7;7(#+(#'79#(:9**,A7C+7;F3Z

N+9#+8#&&=#'79#;&7B#6:(#;7#8:?7(>7,=+(A#9*887(#R:9**,J*(9#7(#V&7,+8?7#OB::(;7,7(F#

N&&, # ;7 # ::(B7A # 6:( #(+7*>7 # C7>7A>+@D7,;7 # >:(;7BJ:;7( # 7( # '79 # JB::987( # 6:(#

+(H&,?:9+7C&,;7(#>+B#?7(#;7#(:9**,A7C+7;7(#C797,#9&7A:(=7B+@=#?:=7(F#h7(#A,&&9#67,8<'+B#

?79#;7#6,&7A7,7#6+8+7#6:(#(:9**,A7C+7;7(g#!G79#C77B;#6:(#77(#:<'97,#J,+==7B;,::;#:HA78B&97(#

(:9**,A7C+7;#C7:(9>&&,;9#:B#@:,7(#(+79#?77,#::(#;7#,7:B+97+9"F3_#N7#9&7,+89+8<'7#,7A+&#G:A7B:(;#

>7,;#,77;8#67,,+@=9#?79#77(#::(9:B#(+7*>7#C7>7A>+@D7,;7#>:(;7B,&*978#+(#G&7A::,;7(I#;+7#

767(77(8#>&,;7(#C7'77,;#;&&,#R:9**,J*(9F#N7D7#>:(;7B,&*978#+(#;7#)7(71#7(#%&,;::(6:BB7+#

8B*+97(#(::;B&&8#::(#?79#)7B;7,9C&8#7(#C+7;7(#(+7*>7#=:(87(#6&&,#-D:<'974#,7<,7:9+7F3`

=>J> K,'9.;0)%

G79#C77B;#6:(#77(#(:9**,A7C+7;I#67+B+A#:HA78<'7,?;#6:(#;7#>7,7B;#7(#67,C&;7(#97#C79,7;7(I#

C7'&&,9#:B#B:(A#9&9#'79#67,B7;7(F#V7A7(>&&,;+A#=&?7(#8977;8#?77,#897??7(#&J#&?#;7#?7(8#

&J(+7*>#9&7A:(A#97#67,B7(7(#9&9#;7#(:9**,#&H#;7B7(#6:(#77(#(:9**,A7C+7;F#N7#8:?7(>7,=+(A#

9*887(#R:9**,J*(9#7(#V&7,+8?7#OB::(;7,7(#A79*+A9#'+7,6:(F#)::,#&&=#)7B;7,9C&8I#?79#D+@(#

8](9'787 # 9*887( # <*B9**,I # A78<'+7;7(+8 # 7( # (:9**,I # +8 # 77( # 9&&(C77B; # 6:( # '79 # m?&;7,(7U#

(:9**,A7C+7;I#>::,#7,#77(#JB::98#+8#6&&,#D:<'97#,7<,7:9+7#7(#(:9**,7;*<:9+7F#N:9#'+7,(::,#&&=#

>7B #;7A7B+@= # 6,::A # +8 #C+@ # ;7 #?7(87(I #CB+@=9 # *+9 #;7 # 7(&,?7 # 897*( #6:( #6,+@>+BB+A7,8 # C+@ #;7#

'7,897BB+(A #6:( # '79 # (:9**,A7C+7;F #N::,&? #?:A # 7, # A7,*89 #?77, # ::(;:<'9 # *+9A::( #(::, # ;7#

9&7,+89+8<'7 #>::,;7 #6:( #(:9**,A7C+7;7(I #&(;7, # :(;7,7 #;&&, #?+;;7B #6:( #?77, # 7;*<:9+7 # 7(#

87(8+C+B+87,+(AF#

5+@ #;7D7 #(+7*>7#;&7B897BB+(A7( #6:( #(:9**,A7C+7;7( #=:( #'+89&,+8<'7 # +(H&,?:9+7 # 77(#

,7B76:(97 # C+@;,:A7 # B767,7(F # R+79 # :BB77( # =:( # '79 # (+7*>7 # 7B7?7(97( # ::(C,7(A7( # 6&&, # '79#

&J897BB7( # 6:( # 77( # 7HH+<+b(9 # C7'77,JB:(I # &&= # (::, # ;7 # C7D&7=7,8 # 9&7 # 6&,?9 # ;+9 # 77( # 7d9,:#

-,7<,7:9+7674#>::,;7F#Q(#'79#A76:B#6:(#)7B;7,9C&8#>7,;#;+9#;*+;7B+@=#(:#'79#8*<<78#6:(#;7#

KJ7( # )&(*?7(97(;:A # ^[[0F # 57D&7=7,8 # B*897( # ;7D7 # ?+d # 6:( # A78<'+7;7(+8 # 7( # (:9**,#
3Z#R\VlliLlRV#OhWLh1)hRh#-^[[Z4I#!G79#(+7*>7#C7'77,#+(#)7B;7,9C&8"F
3_#OhiEYhnOhWN#-^[[_4I#!L7,8C7,+<'9#R:9**,J*(9g#E:?7(>7,=+(A#R:9**,J*(9#7(#V&7,+8?7#OB::(;7,7("F
3`#R\VlliLlRV#-^[[Z4I#!)7(71#7(#%&,;::(6:BB7+"F

.3



=B::,CB+@=7B+@=#>7BF#5&67(;+7(#=:(#'+89&,+8<'7#+(H&,?:9+7#(+7*>7#:,A*?7(97(#::(C,7(A7(#+(#

;7 #;+8<*88+7 # &?9,7(9 # '79 # +(A,+@J7( # +( # ;7 #(:9**, # &? # 9&9 # 77( #;**,D::?#C7'77, # 97 # =&?7(F#

O&&,>::,;7 # +8 # >7B # ;:9 # ?7( # 97,;7A7 # ,7=7(+(A # '&*;9 # ?79 # ;7 # 8J7<+H+7=7 # =7(?7,=7( # 7(#

97=&,9=&?+(A7(#6:(#;7D7#'+89&,+8<'7#+(H&,?:9+7F#

Q( # ;7 # 6&BA7(;7 # '&&H;89*==7( # 6:( # ;7D7 # 67,':(;7B+(A # D:B # ;7 # ::(;:<'9 # >&,;7(#

9&7A78J+989 # &J # 77( # ;7,;7 # :,A*?7(9 # 6&&, # (:9**,C7'&*; # 7( # $C7'77,g # ;7 # 7<&(&?+8<'7#

>::,;7,+(AF#N&&,#77(#8J7<+H+7=7#A7B;>::,;7#97#JB:==7(#&J#;7#67,8<'+BB7(;7#:8J7<97(#6:(#77(#

(:9**,A7C+7; # -C+@6&&,C77B; # ;7 # ,7<,7:9+7H*(<9+7 # 7( # ;7 # 7<&8]8977?H*(<9+74I #>&,;9 # '79 # 6&&,#

C7'77,;7,8#7,6:(#A7?:==7B+@=7,#&?#77(#7HH+<+b(9#C7'77,8JB:(#&J#97#897BB7(F#G&7>7B#7,#(&A#

;+8<*88+7#>&,;9#A76&7,;#&?9,7(9#'79#9&7J:887(#6:(#;7#?79'&;+7=#6:(#;7#?+B+7*7<&(&?+7I#=:(#

'79 #77( #=,:<'9+A #7B7?7(9 # -(::89 #7<&B&A+8<'7 #7( #<*B9**,'+89&,+8<'7 #7B7?7(97(4 #6&,?7( #&?#

(:9**,C7'77,#97#B7A+9+?7,7(F

.Z



._



91143,'2:8><8

?.1%1#(,.0$8@""-3$-(%)

B>=> &?'.%)$)'*@&4)'&%'&,'4)'&6"'&%9,',/)09:%&(""#$%#)'*

V&7(#;7#C7D&7=7,8#6:(#)7B;7,9C&8#+(#;7<7?C7,#^[[Z#>7,;#A76,::A;#&H#D7#>+B;7(#?77>7,=7(#

::( #77( #7(S*T97 #C79,7HH7(;7 #;7 #7<&(&?+8<'7 #>::,;7,+(A #6:( #'79 #(:9**,A7C+7;I #>:,7( #;7#

,7:<9+78#J&8+9+7HF#N7#C7D&7=7,8#>+B;7(#A,::A#;7#77(6&*;+A7#6,:A7(B+@89#C7:(9>&&,;7(F#)::,#

>:((77,#>7,;#A76,::A;#(::,#'*(#m%+33+#0#"22$&)$*/(U#6&&,#'79#(:9**,A7C+7;I#,7:A77,;7(#;7#

?77897 #C7D&7=7,8 # 8<7J9+8<'F #!h, #?:A#A77(#A7B;#>&,;7(#A7JB:=9 #&J#77(#(:9**,A7C+7;"#7(#

!(:9**,#+8#&(C79::BC::,"#>:,7(#677B#A7'&&,;7#,7:<9+78u

G79 # D+@( # +(;7,;::; #;7 #=,+9+7=7( #>::,?77 # 77( #&(;7,D&7= #&?9,7(9 # ;7 # 7<&(&?+8<'7#

>::,;7,+(A #6:( #(:9**,A7C+7;7( #6::= #>&,;9 # A7<&(H,&(977,;F #V&<' #C+7;9 # 77( # 7<&(&?+8<'7#

>::,;7,+(A # (+7*>7 # &H # ::(6*BB7(;7 # =:(87( # 6&&, # 77( # 7HH+<+b(9 # 7( # ;**,D::? #(:9**,C7B7+;F#

Y:((77,#?7(#:H>77A9#>7B=7#?77,>::,;7#77(#(:9**,A7C+7;#'77H9 # 97A7(&67,#&(9A+((+(A#&H#

67,=:67B+(AI#CB+@=9#;:9#?7(#D7B;7(#67,;7,#=&?9#;:(#;:9#(:9**,#77(#+(9,+(8+7=7I#&(8<':9C:,7#

>::,;7 # '77H9F # N+9 # A7C,7= # ::( # <&(<,797 # +(H&,?:9+7 # D&,A9 # 7,6&&, # ;:9 # C7'77,;7,8 # 6:(#

(:9**,A7C+7;7(#'79#;+=>+@B8#?&7+B+@=#'7CC7(#&?#'*(#>7,=#97#B7A+9+?7,7(#97A7(&67,#J7,8&(7(#

&H#+(89:(9+78#;+7#A7>&&(#D+@(#&J#C:8+8#6:(#H+(:(<+77B#<+@H7,?:97,+::B#97#>7,=7(F#G79#&(;7,D&7=#

C79,7HH7(;7#7<&(&?+8<'7#>::,;7,+(A#=:(#'+7,+(#67,:(;7,+(A#C,7(A7(I#&?;:9#'79#77(#<&(<,797#

A7B;>::,;7 # 9&7=7(9 # ::( # 77( # (:9**,A7C+7;F3/# h<&(&?+8<'7 # 89:(;J*(97( # =*((7( #;7 #?&,7B7#

:,A*?7(97(#6&&,#(:9**,C7'&*;#::(6*BB7(F32#N:9#'+7,C+@#&&=#6&B;&7(;7#,7=7(+(A#?&79#>&,;7(#

A7'&*;7(#?79#;7#J*CB+7=7#&J+(+7I#CB+@=9#*+9#C&67(89::(;#6&&,C77B;F

N7 # =,+9+7= # ;:9 # (:9**, # &(C79::BC::, # +8 # &H # ;:9 # 77( # 7<&(&?+8<'7 # >::,;7,+(A # '79#

(:9**,C7'&*;#(+79#97(#A&7;7#D:B#=&?7(I#=:(#>&,;7(#>77,B7A;F#N7,A7B+@=7#897BB+(A7(#D&*;7(#

(:?7B+@= # C797=7(7( # ;:9 # ;7 # ?&(79:+,7 # >::,;7 # 6:( # '79 # (:9**,A7C+7; # &(7+(;+A # A,&&9 # +8#

-67,A7B+@=C::,#?79#;:9#6:(#77(#=*(89>7,=4F#O77B:B#C7;&7B9#?7(#7<'97,#;:9#'79#A7C+7;#*(+7=#7(#

&(67,6:(AC::,#+8I#7(#;:9#?7(#7,#>7B#77(#J,+@8#6&&,#>+B#C79:B7(#&?#'79#97#C7'&*;7(F#R+7?:(;#

3/#)KKRE#"&$/3F#-^[[[4I#>,)#)9+2,!"$%//'6"'+#0$7/#$1)22"#I#0`13[F
32#VliRhi#"&$/3F#-.2234I#>#7+')#9"#&/3$",)#)9+,2I#6+++F

.`



=:( # 7( # >+B # 7<'97, # 77( # &(7+(;+A # '&A7 # J,+@8 # C79:B7(FZ[# h, # D+@( # A,7(D7( # ::( # ;7#

C79:B+(A8C7,7+;'7+;I#7,#?&797(#=7*D78#>&,;7(#A7?::=9F#)7(#8J,77=9#+(#;+9#67,C:(;#&&=#>7B#

6:(#;7#C7,7+;'7+;#9&9#C79:B7(#-%+33+#0#"22$&)$*/(4F#N7#>::,;7#6:(#77(#?:,=9A&7;#6&&,#77(#

J7,8&&(#>&,;9#C7J::B;#;&&,#>:9#;7#J7,8&&(#C7,7+;#7(# +(#89::9# +8 #7,6&&,# 97#C79:B7(F #N7D7#

C79:B+(A8C7,7+;'7+; # ':(A9 # ;*8 # :H # 6:( # J7,8&&( # 9&9 # J7,8&&(F # N7 # C79:B+(A8C7,7+;'7+; # =:(#

77(6&*;+A#>&,;7(#>77,A7A767(#;&&,#H+A**,#^F.FZ.#

!" !"

#" #"

$ $ %

&" &"

'" '" (

" ' & # ! ) * " ' & # ! ) *

++,-+.+, ++,-+.+,

L)*;;#&B>=>&H%1&9,'9%81&6"'&-%1".)'*0-%#%)$:%)$

M7#,'@&L?IN2&=OOGP

k+A**,#^F.F#=:(#:B8#6&BA9#>&,;7(#A7c(97,J,7977,;g#6&&,#77(#77,897#77('7+;#6:(#77(#A&7;#+8#?7(#

C7,7+;#3[#7*,&#97#C79:B7(F#O&&,#77(#C+@=&?7(;7#77('7+;#+8#;7#C79:B+(A8C7,7+;'7+;#A7;::B;#9&9#

+798#?77,#;:(#0[#7*,&F#O&&,#7B=7#C+@=&?7(;7#77('7+;#D:B#;7#C79:B+(A8C7,7+;'7+;#67,;7,#;:B7(F#

N7 #?:,A+(:B7 # C79:B+(A8C7,7+;'7+; # +8 #>:9 #?7( # C7,7+; # +8 # 97 # C79:B7( # 6&&, # pp( # C+@=&?7(;7#

77('7+; #6:( #77( #A&7;F #N7 # 9&9:B7 #C79:B+(A8C7,7+;'7+; # +8 # 67,6&BA7(8 #>:9 #?7( #C7,7+; # +8 # 97#

C79:B7(#&?#77(#C7J::B;#<&(8*?J9+7(+67:*#97#C7,7+=7(FZ^##

5&67(:B#?::=9#77(#-7<&(&?+8<'74#>::,;7,+(A#6:(#(:9**,A7C+7;7(#;*+;7B+@=#;:9#(:9**,#

7(#?+B+7*#(+79#mA,:9+8U#D+@(F#N::,(::89#?&79#7<'97,#>&,;7(#A7>7D7(#&J#;7#?&7+B+@='7;7(#6:(#

77(#;7,A7B+@=7#>::,;7,+(AF#h,#D+@(#A,&97#'&7677B'7;7(#97<'(+8<'7#7(#7<&(&?+8<'7#A7A767(8#

(&;+AI#7(#7,#C789::9#77(#A76::,#6&&,#?:(+J*B:9+7#6:(#;7D7#A7A767(8F#5&67(;+7(#D+@(#C7J::B;7#

7B7?7(97(I#D&:B8#m'79#B767(U#7(#C+&;+67,8+97+9#'77B#?&7+B+@=#97#>::,;7,7(FZ0#V&<'#+8#7,#+(#'79#

Z[#)KKRE#"&$/3F#-^[[[4I#>,)#)9+2,!"$%//'6"'+#0$7/#$1)22"#I#0213[F
Z.#kQhWN#"&$/3F#-^[[^4I#>#7+')#9"#&/3$",)#)9+,2I#3Z13`F
Z^#@1+6"9I#3_13`F
Z0#YQRLhRRn#-.22.4I#?/3."2$4)'$&!"$"#7+')#9"#&I#_1`F

./



6:=A7C+7;#6:(#;7#?+B+7*7<&(&?+7#77(#'77B#:,87(::B#::(#>::,;7,+(A897<'(+7=7(#&(9>+==7B;F#

h,# +8#A77(#<&(87(8*8#&67,#>7B=7#::(J:=#@*+89 #&H #H&*9# +8I #>7B#&67,#'79#H7+9 #;:9#77(#C797,7#

>::,;7,+(A#6:(#(:9**,A7C+7;7(#77(#C7B:(A,+@=7#9&7J:88+(A#+8#6:(#;7#?+B+7*7<&(&?+7F#N::,C+@#

?&79#>&,;7(#C7(:;,*=9#;:9#;7#7<&(&?+8<'7#>::,;7,+(A#6:(#(:9**,A7C+7;7(#D+<'#,+<'9#&J#;7#

H]8+8<'7I #<'7?+8<'7#7(#C+&B&A+8<'7#,&B#6:(#;+7#A7C+7;7(# +(#'79#'7;7(#p(# +(#;7#9&7=&?89I#

&(A7:<'9#&H#;7#'*+;+A7#7(#9&7=&?89+A7#A7(7,:9+78#;7D7#,&B#7,=7((7(#&H#(+79FZ3#

N+9#'&&H;89*=#C7B+<'9#;7#?79'&;&B&A+7#;+7#>&,;9#A7C,*+=9#+(#;7D7#67,':(;7B+(AF#O&&,77,89#

>&,;9 # A7>7D7( # &J # ;7 # ,&B # ;+7 # 7<&(&?+8<'7 # >::,;7,+(A # =:( # 8J7B7( # +( # '79#

C78B*+96&,?+(A8J,&<78F # V>77 #?79'&;78 # *+9 # ;7 #?+B+7*7<&(&?+7I # ;7 # ,7+8=&897(?79'&;7 # 7(#

<&(9+(A7(97 #>::,;7,+(A8?79'&;7I #>&,;7( # C78<',767(I # :B8&&= #;7 #6&&,1 # 7( #(:;7B7( # 7,6:(F#

N::,(::89#>&,;9#67,>7D7(#(::,#;7#'7;&(+8<'7#J,+@D7(?79'&;7#7(#;7#8<':;*>J,&@7<9?79'&;7F#

V7(#8B&997#>&,;9#;7#7(S*T97#C78J,&=7(#;+7#::(#C7D&7=7,8#6:(#)7B;7,9C&8#>7,;#6&&,A7B7A;F

B>B> 7%1%5%')0&6"'&%9,',/)09:%&(""#$%#)'*&6,,#&:%1&-%.%)$

57B7+;8?:=7,8#J,&C7,7(#?&7+B+@=7#C78B+88+(A7(#;&&,A::(8#*+9#;7#>7A#97#A::(I#D7=7,#>:((77,#

;7D7#=&897(#+(#'79#'7;7(#?::,#C:97(#+(#;7#9&7=&?89#C7&A7(F#N+9#+8#C+@#(:9**,#?7789:B#'79#

A76:BF#h7(#7<&(&?+8<'7#>::,;7,+(A#=:(#7<'97,#77(#C:8+8#6&,?7(#6&&,#77(#C797,#C7B7+;#7(#

C78B*+96&,?+(A# +(D:=7 #(:9**, #7( #?+B+7*FZZ# j& #=*((7(#C+@6&&,C77B; # +(67897,+(A7(#6&&, #'79#

'7,897B #7(#C7'&*;#6:(#(:9**,A7C+7;7(#>&,;7(#A7C:877,;#&J#'*(#7<&(&?+8<'7#>::,;7F#N7#

7<&(&?+8<'7 # >::,;7,+(A # =:( # C&67(;+7( # (&A # >&,;7( # ::(A76*B; # ?79 # 77(#

?+B+7*7HH7<9,:JJ&,9:A7I#A7C:877,;#&J#7dJ7,9&&,;7B7(FZ_

B>E> D%1:,$)%5

Z3#aKEV\Rj\#-.22.4I#>,)3)0+,/3$",)#)9+,2I#.[F
ZZ#P\GR#-^[[Z4I#:!"$",)#)9+,$/**')/,!$&)$"#7+')#9"#&/3$S$#/&.'/3$'"2).',"2I#0F
Z_#ilQ%MiKP#"&$/3F#-^[[34I#>,)#)9+2,!"$%//'6"'+#0$7/#$,.3&..'!+2&)'+"I#Z1_F

.2



O&&,#'79#&(;7,D&7=#(::,#)7B;7,9C&8#>7,;#A7=&D7(#6&&,#;7#9>77#?7789#A:(AC:,7#?79'&;7(#

6:( # ;7 #?+B+7*7<&(&?+7g # ;7 # ,7+8=&897(?79'&;7 # -:'/7"3 $F)2& $J"&!)6# $ # Va)4 # 7( #,!)+,"$

9)6"33+#0I#77(#6&,?#6:(#<&(9+(A7(97#>::,;7,+(A8?79'&;7#-F)#&+#0"#&$?/3./&+)#$J"&!)6# $#

aO)4F

B>E>=> Q%)05,01%'/%1:,$%

N7#,7+8=&897(?79'&;7#>&,;9#6&&,:B#A7C,*+=9#&?#;7#,7<,7:9+767#&H#;+,7<97#A7C,*+=8>::,;7#6:(#

(:9**,1 # 7( # ,7<,7:9+7A7C+7;7( # 97 # C7J:B7(F # h, # >&,;9 # &(;7,D&<'9 # >7B=7 # >::,;7 # ;7,A7B+@=7#

A7C+7;7(#6&&,#;7#C7D&7=7,8#'7CC7(F#)7(#C,7(A9#(+79#:BB77(#;7#C79:B+(A8C7,7+;'7+;#6&&,#77(#

767(9*7B7#9&7A:(A8J,+@8#+(#,7=7(+(AI#?::,#&&=#;7#?&(79:+,7#7(#9+@;8=&897(#6:(#;7#67,JB::98+(A#

(::, #7( #6:( #'79 #(:9**,A7C+7;F #O7,8<'+BB7( # +( #A7?::=97 # ,7+8=&897( #>&,;7( #&J #;+7 #?:(+7,#

A7,7B:977,;#::(#67,8<'+BB7(#+(#<&(8*?J9+7F#57;&7B+(A#+8#&?#77(#+(;+6+;*7B7#6,::A<*,67#J7,#

C7D&7=7, # &J # 97 # 897BB7(g # '79 # ::(9:B # C&8C7D&7=7( # +( # H*(<9+7 # 6:( # ;7 # =&89J,+@8 # J7, # C7D&7=F#

O7,6&BA7(8#=:(#'79#<&(8*?7(97(8*,JB*8I#&H#;7#>::,;7#6:(#77(#C7D&7=#::(#'79#A7C+7;#6&&,#

77( # 8J7<+H+7=7 # J7,8&&(I # >&,;7( # C7J::B;F # K? # ;7 # 9&9:B7 # ,7<,7:9+767 # >::,;7 # 6:( # '79#

(:9**,A7C+7;#97#C7J:B7(I#>&,;9#77(#A7:AA,7A77,;7#6,::A<*,67#&JA7897B;FZ`

O+7, # 6:,+:C7B7( #D+@( #6:( #C7B:(A #C+@ # '79 #&J897BB7( #6:( #;7 #6,::AH*(<9+7g # ,7+8=&897(I#

=7(?7,=7( # 6:( # '79 # (:9**,A7C+7;I # A7A767(8 # &67, # 8*C89+9*97(I # 7( # 8&<+&1;7?&A,:H+8<'7#

A7A767(8F # V&9 # ;7 # ,7+8=&897( # C7'&,7( # D&>7B # ;7 # 67,JB::98+(A8=&897( # -?&(79:+, # 7(#

9+@;8A7C&(;7(4 # :B8 # ;7 # =&897( # ;+7 # 97, # JB::987 #>&,;7( # A7?::=9I # C+@6&&,C77B; #>:((77, # ;7#

C7D&7=7, # (: # ;7 #>:(;7B+(A # (&A # +798 # A::9 # ;,+(=7(F #)&(79:+,7 # 67,JB::98+(A8=&897( # =*((7(#

>&,;7(#C7,7=7(;#:B8#'79#J,&;*<9#6:(#;7#67,JB::98+(A8:H89:(;#7(#77(#?:,A+(:B7#=&89J,+@8#J7,#

=+B&?797,F # V+@;8=&897( # >&,;7( # C7,7=7(; # ;&&, # ;7 # ;**, # 6:( # ;7 # 67,JB::98+(A # 97#

67,?7(+A6*B;+A7(#?79#;7#>::,;7#6:(#77(#9+@;8C78J:,+(A#*+9A7;,*=9#+(#?&(79:+,7#97,?7(F#N7#

9+@;#;+7#?7(#C78977;9#::(#;7#67,JB::98+(A#=:(#?7(#+??7,8#(+79#?77,#::(#:(;7,7#:<9+6+97+97(#

C7897;7(F#N7#=&897(#;+7#97,#JB::987#>&,;7(#A7?::=9I#&?6:997(#6&&,(:?7B+@=#9&7A:(A8J,+@D7(I#

6&7;+(AI#;,:(=I#8J7<+:B7#*+9,*89+(AF#N7D7#m).&G)4G*),-"&# =&897(U#D+@(#6&&,#;:A,7<,7:9+7#6,+@#

A7,+(AF#N7#=7(?7,=7(#6:(#'79#(:9**,A7C+7;#'7CC7(#&&=#77(#+(6B&7;#&J#;7#6,::AH*(<9+7F#G79#

A::9#&?#H]8+8<'7#7(#C+&B&A+8<'7#=7(?7,=7(g#;7#&JJ7,6B:=97I#;7#B7(A97#6:(#;7#>:(;7BJ:;7(I#

9]J7#6:( #C&?7(I #>:97,J:,9+@7(I #::(9:B #67,8<'+BB7(;7 #C+&9&J7(#7(DF #K&=#6&&,D+7(+(A7(#:B8#

J:,=+(AI #C:(=7(I # +(H&,?:9+7C&,;7(#7(DF #C7'&,7( #'+7,9&7F #N7#C78<'+=C::,'7+; #7( #J,+@8 #6:(#

8*C89+9*97( # =*((7( # ;7 # C7D&7=H,7S*7(9+7 # C7c(6B&7;7(F # h7( # 89+@A+(A # +( # ;7 # J,+@8 # 6:( # 77(#

8*C89+9**9#=:(#77(#9&7(:?7#+(#C7D&7=H,7S*7(9+7#6&&,#'79#89*;+7A7C+7;#?79#D+<'#?77C,7(A7(F#

Z`#)KKRE#"&$/3F#-^[[[4I#>,)#)9+2,!"$%//'6"'+#0$7/#$1)22"#I#Z01Z3F

^[



N7 # 8&<+&1;7?&A,:H+8<'7 # A7A767(8 # 97( # 8B&997 # -6:,+:C7B7( # :B8 # B77H9+@;I # A78B:<'9I # &JB7+;+(AI#

C7,&7JI#7(DF4#=*((7(#77(#8+A(+H+<:(97#+(6B&7;#'7CC7(#&J#'79#,7<,7:9+7A7;,:AFZ/

V&<'#'77H9 #;7#,7+8=&897(?79'&;7#77(#::(9:B#C7J7,=+(A7(F#N7D7#?79'&;7#=:(#7(=7B#

>&,;7(#A7C,*+=9 #&?#;+,7<97 #A7C,*+=8>::,;7(# 97 #C7J:B7(F #N::,C+@ #>&,;9 #*+9A7A::(#6:(#;7#

67,&(;7,897BB+(A#;:9#7(=7B#;7#C7D&7=7,8#77(#J&8+9+767#>::,;7,+(A#'7CC7(#6&&,#'79#A7C+7;I#

97,>+@B # (+791A7C,*+=7,8 # '+7,::( # A77( # >::,;7 # D&*;7( # '7<'97(F # 5&67(;+7( # ?&79 # ,7=7(+(A#

>&,;7(#A7'&*;7(#?79#;7#C7J7,=+(A7(#;+7#;7#7(S*T97,+(A#?79#D+<'#?77C,7(A9g#&'.#,/&+)##7(#

"#6)0"#).2$2&'/&+4+,/&+)#F#:'.#,/&+)##C797=7(9#;:9#7,#A77(#&C87,6:9+78#D+@(#6:(#C7D&7=7,8#;+7#

'79#A7C+7;#(+79#C7D&<'9#'7CC7(#9&7(#7,#7(S*T978#>7,;7(#:HA7(&?7(F#G+7,6&&,#=:(#?&7+B+@=#

77( # &JB&88+(A #>&,;7( # A76&(;7(I # &?;:9 # '79 # A::9 # &? # 77( #?&?7(9&J(:?7F #>#6)0"#).2$

2&'/&+4+,/&+)## C797=7(9#;:9#?77,#H,7S*7(97#C7D&7=7,8#77(#'&A7,7#=:(8#'7CC7(#&?#97#>&,;7(#

A7c(97,6+7>;F#h7(#B::9897#C7J7,=+(A#6:(#;7#,7+8=&897(?79'&;7#+8#;:9#;7D7#7(=7B#;7#6,::A<*,67#

-7(#;*8#>::,;74#6&&,#+(;+6+;*7B7#J7,8&(7(#&J897B9F#K?#;7#9&9:B7#7<&(&?+8<'7#,7<,7:9+7>::,;7#

97#C7J:B7(#?&79#'79#<&(8*?7(97(8*,JB*8#J7,#C7D&7=7,#>&,;7(#A7bd9,:J&B77,;#(::,#;7#9&9:B7#

C7D&7=7,8J&J*B:9+7FZ2#N::,(::89#?&79#&&=#>&,;7(#67,?7B;#;:9#67,:(;7,+(A7(#+(#;7#=>:B+97+9#

6:(#'79#97#>::,;7,7(#A&7;#?&7+B+@=#97#,:?7(#D+@(#6+:#;7#,7+8=&897(?79'&;7F_[

B>E>B> K,'1)'*%'1%&(""#$%#)'*0/%1:,$%

N7 # <&(9+(A7(97 # >::,;7,+(A8?79'&;7 # -F)#&+#0"#& $ ?/3./&+)# $ J"&!)6I # aO)4 # C7J::B9 # ;7#

7<&(&?+8<'7#>::,;7#6:(#77(#A&7;#;:9#(+79#67,':(;7BC::,#+8#&J#;7#9,:;+9+&(7B7#?:,=97(F#O+:#

7(S*T978#>&,;7(#J7,8&(7(#A76,::A;#(::,#'*(#C79:B+(A8C7,7+;'7+;#6&&,#77(#?+B+7*A&7;#+(#77(#

']J&9'79+8<'7#?:,=9F#h7(#aO)17(S*T97#C789::9#*+9#;,+7#;7B7(F#V7(#77,897#C78<',+@H9#?7(#77(#

::(9:B # 8<7(:,+&U8 #&?9,7(9 #'79 # 97 #>::,;7,7( #A&7;F #O7,6&BA7(8 #>&,;9 # ::( #;7 # ,78J&(;7(97(#

A76,::A;#>:9#'*(#C79:B+(A8C7,7+;'7+;#+8#6&&,#;+7#']J&9'787(F#h7(#;7,;7#&(;7,;77B#D+@(#;7#

6,:A7(#(::,#;7#8&<+&1;7?&A,:H+8<'7#A7A767(8#6:(#;7#,78J&(;7(97(F#G79#+8#(+79#77(6&*;+A#&?#

;7#C79:B+(A8C7,7+;'7+;#97#C7J:B7(#6&&,#;7#8<7(:,+&U8F#G+7,6&&,#>7,;7(#77(#::(9:B#97<'(+7=7(#

&(9>+==7B;#+(#;7#?+B+7*7<&(&?+7I#D&:B8#77(#&J7(#6,::A897BB+(A#&H#C+7;8J7BF_.

)&A7B+@=7#J,&CB7?7(#C+@#aO)#D+@(g

Z/#)KKRE#"&$/3F#-^[[[4I#>,)#)9+2,!"$%//'6"'+#0$7/#$1)22"#I#Z_1_^F
Z2#@1+6"9I#_01_3F
_[#YQRLhRRn#-.22.4I#?/3."2$4)'$&!"$"#7+')#9"#&I#Z_1Z2F
_.#)KKRE#"&$/3F#-^[[[4I#>,)#)9+2,!"$%//'6"'+#0$7/#$1)22"#I#_31_ZF

^.



1#&(9>7,J1#7(#+(H&,?:9+767,97=7(+(Ag#+(#67,C:(;#?79#;7#?:(+7,#>::,&J#;7#aO)17(S*T97#+8#

&JA7897B;I # D&:B8 # ;7 # ?:(+7, # >::,&J # ;7 # +(H&,?:9+7 # >&,;9 # >77,A7A767(I # ;7 # '&7677B'7+;#

+(H&,?:9+7#7(#;7#6&BA&,;7#6:(#;7#6,:A7(t

1#']J&9'79+8<'7#67,97=7(+(Ag#,78J&(;7(97(#>&,;7(#(+79#A76,::A;#&?#'79#6&&,A7897B;7#C7;,:A#

7HH7<9+7H#97#C79:B7(I#'79#D+@(#8B7<'98#']J&9'79+8<'7#C79:B+(A7(t

1#C,*+=C::,'7+;867,97=7(+(Ag#(+79#:BB7#,78J&(;7(97(#D*BB7(#67,9,&*>;#D+@(#?79#'79#?+B+7*A&7;#

>::,6&&,#'7(#>&,;9#A76,::A;#77(#C+@;,:A7#97#B767,7(F#j&#=*((7(#,78J&(;7(97(#:(9>&&,;7(#

>:9#D+@#;7(=7(#;:9#6:(#'7(#>&,;9#67,B:(A;t

1#89,:97A+8<'7#67,97=7(+(Ag#'79#;&7BC7>*89#::(A767(#6:(#77(#:(;7,7#C79:B+(A8C7,7+;'7+;#;:(#

;7#7+A7(B+@=7#C79:B+(A8C7,7+;'7+;F

K?#;7D7#J,&CB7?7(#&J#97#B&887(#>&,;9#8977;8#6:=7,#;7#6&&,=7*,#A7A767(#::(#,!)+,"$

9)6"33+#0I # 8&?8 # &&= #,)#I)+#& $ /#/3(2+2# A7(&7?;F # N7 # ,78J&(;7(97( # =,+@A7( # 77( # ::(9:B#

67,8<'+BB7(;7 # 8<7(:,+&U8 #?79 # C79,7==+(A # 9&9 # '79 #(:9**,A7C+7;F #G79 # A::9 # &?#']J&9'79+8<'7#

8<7(:,+&U8#;+7#9&<'#,7:B+89+8<'#>&,;7(#6&&,A7897B;F#h,#>&,;9#::(#;7#,78J&(;7(97(#A76,::A;#

&?#;7#8<7(:,+&U8#97#C7&&,;7B7(#?79#77(#<+@H7,I#&H#&?#'*(#6&&,=7*,#6&&,#77(#C7J::B;#8<7(:,+&#

::( # 97 # A767(F # N&&, # &&= # 77( # J,+@8 # &H # =&89 # &J # 97 # (7?7( # +( # ;7 # 8<7(:,+&U8 # =:( # ;7#

C79:B+(A8C7,7+;'7+;#6:(#;7#,78J&(;7(97(#>&,;7(#(:A7A::(F_^

B>E>E> I%'&"'$%#%&-%'"$%#)'*@&$%&:%$,')09:%&8#)R4%'/%1:,$%&

N7#'7;&(+8<'7 #J,+@D7(?79'&;7 # -!"6)#+, $ *'+,+#0 $9"&!)64 # +8 # 77( # :(;7,7 # 97<'(+7= #;+7 # =:(#

>&,;7(#::(A7>7(;#+(#;7#?+B+7*7<&(&?+7F#N7D7#?79'&;7#+8#A7C:877,;#&J#'79#H7+9#;:9#C+@#;7#

67,=&&J#6:(#77(#'*+8#9>77#H:<9&,7(#;&&,8B:AA767(;#D+@(g#;7#=7(?7,=7(#6:(#'79#'*+8#-A,&&997I#

C&*>?:97,+:B7(4#7(#;7#&?A76+(AF#N&&,#'79#67,A7B+@=7(#6:(#'*+D7(#>&,;9#C7J::B;#+(#'&767,,7#

;7#&?A76+(A#77(#J&8+9+767#&H#(7A:9+767#+(6B&7;#'77H9#&J#;7#J,+@8#7,6:(F_0#

W:>::+'+(;7,#D:B#C+@6&&,C77B;#;7#J,+@8#6:(#77(#'*+8#(7A:9+7H#C7c(6B&7;7(F#G*+D7(#+(#

77(#A,&7(7#&?A76+(A#D*BB7(#77(#'&A7,7#67,=&&JJ,+@8#C7':B7(#;:(#'*+D7(#+(#77(#C7C&*>;7#

&?A76+(AF #N,+7 #(+67:*8 #=*((7(#;::,+( #>&,;7(#&(;7,8<'7+;7(g #>&(+(A7(#D&(;7, #D+<'9 #&J#

A,&7(I#>&(+(A7(#;+7#&J#>:(;7B:H89:(;#B+AA7(#6:(#;7#A,&7(7#,*+?97I#7(#>&(+(A7(#?79#D+<'9#&J#

A,&7(F#G79#67,8<'+B#+(#J,+@8#9*887(#'79#77,897#(+67:*#7(#'79#;7,;7#(+67:*#=:(#&JB&J7(#9&9#^.sF#

N+9#67,8<'+B#+8#(:9**,B+@=#'79#'&&A89#+(#897;7(I#>::,#A,&7(#8<'::,8#+8F_3#V&<'#+8#77(#;7,A7B+@=#

&(;7,8<'7+;#(+79#&(;7(=C::,#+(#'79#A76:B#6:(#)7B;7,9C&8I#;:9#:B8#7,=7(;#(:9**,A7C+7;#77(#

_^#G\RWhn#"&$/3F#-^[[.4I#!a'&+<7#?&;7BB+(A#:JJ,&:<'78"I#30_F
_0#WlVVQP#-^[[[4I#!V'7#6:B*7#&H#9,778I#>:97,#:(;#&J7(#8J:<7"I#._^F
_3#@1+6"9I#._^1._ZF

^^



J&8+9+767 # +(6B&7; # =:( # *+9&7H7(7( # &J # J,+@8 # 6:( # ;7 # &?B+AA7(;7 #>&(+(A7(F # h7( # *+9A7C,7+;#

&(;7,D&7=#>:8#@:??7,#A7(&7A#(+79#'::BC::,#C+((7(#'79#=:;7,#6:(#;7D7#67,':(;7B+(AF#

B>E>G> 2%&09:"$;(8#,R%91/%1:,$%

N7#7<&(&?+8<'7#>::,;7#6:(#;7#67,8<'+BB7(;7#7<&8]8977?H*(<9+78#>&,;9#6::=#C7,7=7(;#&J#

C:8+8#6:(#;7#D&A7(::?;7#8<':;*>J,&@7<9?79'&;7F#N7D7#?79'&;7#+8#A7C:877,;#&J#;7#897BB+(A#

;:9#;7#=&897(#6:(#'79#67,;>+@(7(#6:(#77(#(:9**,A7C+7;#=*((7(#>&,;7(#A78<':9#::(#;7#':(;#

6:(#'79#,7:B+87,7(#6:(#77(#67,A7B+@=C::,#A&7;#&H#;+7(89#-'79#8<':;*>J,&@7<94F_Z#N7#>7,=>+@D7#

+8#7<'97,#(+79#9&7J:8C::,#6&&,#:BB7#7<&8]8977?H*(<9+78I#+(#;:9#A76:B#>&,;9#67,>7D7(#(::,#;7#

,78*B9:97(#6:(#:(;7,7#89*;+78F

B>G> I'S;T1%0

G&7>7B#+(#;7#J+B&&989*;+7#,&(;#G767,B77C&8#$#)77,;::B>&*;#9>77#:J:,97#7(S*T978#>7,;7(#

&JA7897B;#6&&,#;7#,7+8=&897(#7(#;7#<&(9+(A7(97#>::,;7,+(AI#>7,;#+(#;+9#&(;7,D&7=#;7#6&&,=7*,#

A7A767(#::(#pp(#7(S*T97#>::,+(#C7+;7#7B7?7(97(#>7,;7(#C76,::A;F#N+9#&?#'79#67,=,+@A7(#6:(#

A7A767(8#&J#77(#=&,97#9+@;88J:((7#?&A7B+@=#97#?:=7(F#h,#>7,;#&&=#77(#&(B+(7#67,8+7#6:(#;7#

7(S*T97#&JA7897B;I#;+7#67,8J,7+;#>7,;#&(;7,#67,7(+A+(A7(I#>:(;7B<B*C8I#8<'&B7(#+(#;7#,7A+&F#

N7#&J,&7J#67,8<'77(#&&=#+(#7(=7B7#,7A+&(:B7#(+7*>8C,+767(F

h7(#77,897 #;77B #6:( #;7#7(S*T97 #C76:9 #77(#::(9:B #6,:A7(#&?#;7 # ,7+8=&897( #6:( #;7#

,78J&(;7(97(# 97 #:<'97,':B7(F #G+7,6&&,#>&,;9 #A76,::A;#'&7#6::=#D7#)7B;7,9C&8#C7D&7=7(I#

>7B=#67,6&7,?+;;7B #D7#A7C,*+=7(#7(#>7B=7#:H89:(;#D7#:HB7AA7(F #N::,(::89 #>7,;#'7(#&&=#

A76,::A;#>::,&?#D7#(::,#)7B;7,9C&8#=&?7(I#7(#'&7677B#D7#C7,7+;#D&*;7(#D+@(#C+@#97#;,:A7(#

9&9#;7#C78<'7,?+(A#6:(#'79#(:9**,A7C+7;#&J#C:8+8#6:(#77(#9&7A:(A8J,+@8F#K?#;7#C7B:(A,+@=897#

8*C89+9*97(#6:(#)7B;7,9C&8#+(#=::,9#97#C,7(A7(I#>7,;#767(77(8#::(#;7#,78J&(;7(97(#A76,::A;#

>7B=7#:(;7,7#(:9**,A7C+7;7(I#C&887(#&H#J:,=7(#D7#C7D&7=7(F

h7( # 6&BA7(;7 # ;77B # 6:( # ;7 # 7(S*T97 # &?6:9 # ;7 #,!)+," $9)6"33+#0F # h7,89 # =,+@A7( # ;7#

,78J&(;7(97(#+(H&,?:9+7#&67,#;7#'+89&,+8<'7#7(#7<&B&A+8<'7#8+9*:9+7#6:(#)7B;7,9C&8I#>::,(:#

6+7,#?&A7B+@=7#8<7(:,+&U8#>&,;7(#6&&,A7897B;F#hB=#8<7(:,+&#C76:9#;,+7#7B7?7(97(I#;+7#97B=7(8#

77( # :(;7,7 # +(6*BB+(A # =,+@A7(F #N7 # 7B7?7(97( ##/&..'# 7( #'",'"/&+"# =,+@A7(I # (::,A7B:(A # '79#

8<7(:,+&I#77(#A,&97,7#&H#=B7+(7,7#,&B#9&7C7;77B;F#K?#77(#?&(79:+,7#>::,;7,+(A#9&7#97#B:97(#

>7,;#77(#;7,;7#7B7?7(9I#1+I6'/0"I#9&7A76&7A;F#qp(#6:(#;7#8<7(:,+&U8#C7&&A9#77(#89:9*8#S*&F#

Q(#;+9#8<7(:,+&#D:B#7,#;*8#(+798#A7C7*,7(I#?::,#?&797(#;7#C7D&7=7,8#&&=#(+798#C+@;,:A7(F#G79#+8#

_Z#5hihRNE#"&$/3F#-^[[.4I#C"$')3$7/#$1)22"#$+#$6"$'"0+)#/3"$",)#)9+"I#00F

^0



;7#C7;&7B+(A#;:9#;7#,78J&(;7(97(#;:(#D*BB7(#:H>7A7(#>7B=7#7B7?7(97(#D+@#'79#C7B:(A,+@=89#

6+(;7(I#7(#&H#D7#D+<'#=*((7(#6+(;7(#+(#pp(#&H#?77,;7,7#8<7(:,+&U8F#h7(#&67,D+<'9#6:(#;7#

8<7(:,+&U8#>&,;9#>77,A7A767(#+(#'&&H;89*=#6+7,F#

V&9 # 8B&9 # =,+@A7( # ;7 # ,78J&(;7(97( # 7(=7B7 # 8&<+&1;7?&A,:H+8<'7 # 6,:A7(F # W77H9+@;I#

A7D+(88+9*:9+7I # ;+JB&?: # 7( # C7,&7J # 6&,?7( # ;7 # C:8+8 # 6&&, # ;+9 # ;77B # 6:( # ;7 # 7(S*T97I #?::,#

;::,(::89 # >&,;9 # &&= # (:A7A::( # '&7 # ;7 # ,78J&(;7(97( # 89::( # 97A7(&67, # 77( # ::(9:B#

?+B+7*J,&CB7?7(I # 7( #&H # D7 # B+; # D+@( # 6:( #(:9**,67,7(+A+(A7( #7( # 77( #C+@;,:A7 # B767,7( #6&&,#

(:9**,C7'&*;F

Q(#9&9::B#,7:A77,;7(#.00#?7(87(#&J#;7#7(S*T97F#Q(#;7<7?C7,#^[[Z#>7,;#C+@#77(#9+7(9:B#

J7,8&(7(#77(#?+(+17(S*T97#:HA7(&?7(F#N7#&67,+A7#*+9A7C,7+;7#7(S*T978#>7,;7(#D&>7B#+(#'79#

(:9**,A7C+7; # D7BH # :B8 #)#3+#"# :HA7(&?7( # +( # ;7 # J7,+&;7 #?::,9 # 9&9 # 7( #?79 #?7+ # ^[[_F #R:#

67,>+@;7,+(A # 6:( # ;*CC7B7 # 7(S*T978 # 7( # &(A7B;+A7 # :(9>&&,;7(I #>7,;7( # ..^ # ,78J&(;7(97(#

>77,'&*;7(F

B>J> K,'9.;0)%

N+9#'&&H;89*=#C7B+<'997#;7#?79'&;+7=#6:(#7<&(&?+8<'7#>::,;7,+(A#6:(#(:9**,A7C+7;7(F#h,#

>7,;#A7<&(<B*;77,;#;:9#'79#A76::,B+@=#+8#&?#97#897BB7(#;:9#(:9**,#&(C79::BC::,#+8F#N*+;7B+@=7#

?&(79:+,7 #>::,;7(#=*((7(# +(97A7(;77B #77(#8976+A7#C:8+8#6&&,#'79#C7B7+;#6&,?7(F#N::,C+@#

?&79#>&,;7(#C7(:;,*=9#;:9#7<&(&?+8<'7#>::,;7,+(A#77(#::(6*BB7(;#:,A*?7(9#+8#(::89#:(;7,7#

-?&,7B7I # C+&B&A+8<'7I #u4 # :,A*?7(97( # 6&&, # (:9**,C7B7+;F #5&67(;+7( # &?6:9 # '79 # D&>7B # ;7#

>::,;7#+(#'79#'7;7(#:B8#+(#;7#9&7=&?89F__

Q(#;+9#&JD+<'9#=:(#&&=#>&,;7(#67,>7D7(#(::,#;7#'+89&,+8<'7#&(9>+==7B+(A#6:(#>::,;7(#

7(#>::,;7,+(A#-<HF#Q(H,:I#Q(B7+;+(A4F#N:9#8&??+A7#A7C+7;7(#&H#8&&,97(#+(#'79#'7;7(#:B8#(+79#

>::,;76&B#>&,;7(#C78<'&*>;I#>+B#(+79#(&&;D:=7B+@=#D7AA7(#;:9#;7D7#A77(#C7B:(A,+@=7#,&B#+(#

;7 # 9&7=&?89 # D*BB7( #'7CC7(F #N&&,'77( #;7 #(7A7(9+7(;7 #77*>#=,7A7( #67B7 #?&7,:887( #;&&,#

;,&&AB7AA+(A # 77( # m7<&(&?+8<' # >::,;76&BB7,U # C7897??+(A # -C7C&*>+(AI # '&*9J,&;*<9+74F#

V7A7(>&&,;+A # D+79 # ?7( # 8977;8 # ;*+;7B+@=7, # ;7 # 97(;7(8 # &? # ;7D7 # ;,&&AA7B7A;7 # A7C+7;7(#

&J(+7*>#&?#97#6&,?7(#9&9#>::,;76&BB7#(:9**,A7C+7;7(F_`

O&&,#'79#&J897BB7(#6:(#;7#7(S*T97#>7,;#A7=&D7(#6&&,#9>77#A:(AC:,7#?79'&;7(#6:(#;7#

?+B+7*7<&(&?+7F # N7 # ,7+8=&897(?79'&;7 # +8 # 7,&J # A7,+<'9 # ;7 # C79:B+(A8C7,7+;'7+; # 6:( # ;7#

,78J&(;7(97( # 97 # :<'97,':B7(I # 97,>+@B #;&&, #,!)+," $9)6"33+#0# ;7 #(+791A7C,*+=8>::,;7 #>&,;9#

__#aKEV\Rj\#-.22.4I#>,)3)0+,/3$",)#)9+,2I#.[1..F
_`#OW\\)Eh#W\RN)\\VEaG\LLQ%I#;/&..'+#'+,!&+#0$!"&$?+##"I#3F

^3



&(;7,D&<'9F #N7#7<&8]8977?H*(<9+78#D*BB7(#>&,;7(#A7>::,;77,;#&J#C:8+8 #6:(#;7#8<':;*>1

J,&@7<9?79'&;7#&H#&J#C:8+8#6:(#:(;7,7#89*;+78F#

^Z



^_



91143,'2:8A<8

B$8-$.-$"'($42%.'($8

E>=> ?'.%)$)'*

Q( # ;+9 # '&&H;89*= # >&,;9 # A79,:<'9 # 77( # C77B; # 97 # 6&,?7( # 6:( # ;7 # ,7<,7:9+767 # >::,;7 # 6:(#

)7B;7,9C&8F#K?#;7D7#97#:<'97,':B7(#>7,;#;7#,7+8=&897(?79'&;7#9&7A7J:89F#N&&,#'79#C7J:B7(#

6:( # <&?J&(7(97( # :B8 # ;7 # :H89:(; # 9*887( # ;7 #>&&(JB::98 # 7( #)7B;7,9C&8I # C7D&7=H,7S*7(9+7I#

?&A7B+@=7 # 8*C89+9*97( # 7( # 8&<+&1;7?&A,:H+8<'7 # =:,:=97,+89+7=7( #>&,;9 # ;7 #>::,;7 # 6:( # '79#

(:9**,A7C+7;#6&&,#;7#C7D&7=7,8#C7,7=7(;F

G79 # '&&H;89*= # C7A+(9 #?79 # 77( # C78<',+@67(;7 # :(:B]87 # 6:( # ;7 # 7(S*T978I #>::,+( # ;7#

:BA7?7(7 # ,78*B9:97( # >&,;7( # C78J,&=7( # -J*(9 # 0F^F4F # O7,6&BA7(8 # >&,;9 # +( # J*(9 # 0F0F # '79#

<&(8*?7(97(8*,JB*8#-;7#>::,;7#6:(#pp(#C7D&7=#6&&,#pp(#C7D&7=7,4#C7J::B;I#&?#&J#C:8+8#

;::,6:(#+(#J*(9#3F3F#;7#AB&C:B7#,7<,7:9+767#>::,;7#6:(#)7B;7,9C&8#97#C7,7=7(7(F

E>B> 7%09:#)R6%'$%&"'".U0%&6"'&$%&%'S;T1%0

E>B>=> H%1&8#,V)%.&6"'&$%&#%08,'$%'1

O:(#;7#..^#A7B;+A7#7(S*T978#>7,;#_[s#+(A76*B;#;&&,#?:((7(#-(#v#_`4F #N7#A7?+;;7B;7#

B77H9+@;#6:(#;7#,78J&(;7(97(#+8#0_I_#@::,#-89:(;::,;#;76+:9+7#v#._I34F#N7#@&(A897#,78J&(;7(9#

>:8#.0I#;7#&*;897#``F#G79#?7,7(;77B#6:(#;7#,78J&(;7(97(#+8#R7;7,B:(;89:B+AI#8B7<'98#3s#-(#v#

Z4#'77H9 #'79#k,:(8#:B8 #?&7;7,9::BF #N+9 #,78*B9::9# +8 #&J?7,=7B+@=g #)7B;7,9C&8#B+A9 #6B:=C+@ #;7#

9::BA,7(8I#?::,#9&<'#=&?7(#7,#:?J7,#k,:(89:B+A7#C7D&7=7,8#+(#'79#(:9**,A7C+7;F#)&A7B+@=#=:(#

'+7,#8J,:=7#D+@(#6:(#77(#67,97=7(+(AI#&?;:9#+(#'79#(:9**,A7C+7;#6&&,(:?7B+@=#>:(;7B+(A7(#

>&,;7(#A7&,A:(+877,;#;&&,#R:9**,J*(9I#;+7#;:(#&&=#'&&H;D:=7B+@=#&J#;7#R7;7,B:(;89:B+A7#

B7;7(#D+@(#A7,+<'9F#5&67(;+7(#>7,;#;7#&(B+(7#7(S*T97#7(=7B#67,8J,7+;#B:(A8#OB::?87#=:(:B7(F

57=+@=9#?7(#;7#A7D+(88+9*:9+7#-H+A**,#0F.F4I#;:(#6:B9#?7977(#&J#;:9#'79#?7,7(;77B#6:(#

;7#,78J&(;7(97(#77(#J:,9(7,#'77H9#&H#C7'&&,9#9&9#77(#A7D+(#?79#=+(;7,7(#9*887(#;7#./#7(#^/#

@::,F #h7( # 9>77;7 # A,&7J # D+@( # ;7 # A7D+((7( #?79 # =+(;7,7( # 9*887( # _ # 7( # .` # @::,F #h7( # ;7,;7#

^`



C7B:(A,+@=7 #A,&7J #D+@( #;7 #C7D&7=7,8 #?79 #J:,9(7, #C&67(#;7 #0Z # @::,F #G79 #A::9 #?7789:B #&?#

=&JJ7B8#>::,6:(#;7#=+(;7,7(#:B#'79#'*+8#*+9#D+@(F

"

)

'"

')

&"

&)

/' /& /# /! /) /*

a:97A&,+7

\:(9:B#######

###################

W7A7(;7g
a.g :BB77(89::(;7
a^g ^#&H#?77,#6&B>:887(7(#w#0Z@::,
a0g ^#&H#?77,#6&B>:887(7(#x#0Z@::,
a3g A7D+(#?79#=+(;7,7(#[1..#@::,
aZg A7D+(#?79#=+(;7,7(#.^1.`#@::,
a_g A7D+(#?79#=+(;7,7(#./1^/#@::,

L)*;;#&E>=>&F%4)'00)1;"1)%&6"'&$%&#%08,'$%'1%'&M'&W&XYP

M7#,'@&%)*%'&-%#%5%')'*P

Y:9#'79#&JB7+;+(A8(+67:*#6:(#;7#C7D&7=7,8#C79,7H9#CB+@=9#;:9#'79#?7,7(;77B#77(#'&A7#&JB7+;+(A#

'77H9 # A7(&97(F #)::, # B+7H89 # Z2s#C7D+9 # 77( #'&A7, # (+791*(+67,8+9:+, # &H # *(+67,8+9:+, # ;+JB&?:F#

5&67(;+7(#67,?7B;9#'79#?7,7(;77B#6:(#;7#,78J&(;7(97(#;+7#:B8#'&&A897#;+JB&?:#87<*(;:+,#

&(;7,>+@8#&JA:67(I#;:9#D7#&J#;+9#?&?7(9#(&A#::(#'79#89*;7,7(#D+@(F#O&&,98#CB+@=9#0[s#6:(#;7#

,78J&(;7(97(#>7,=D::?#97#D+@(#:B8#C7;+7(;7I#.0s#+8#A7J7(8+&(77,;F#

N7#6,::A#&H#?7(#B+;#+8#6:(#77(#(:9**,67,7(+A+(A#>7,;#+(A76*B;#;&&,#/.#,78J&(;7(97(F#

l+9 #;7#:(9>&&,;7(#CB+@=9 #0[s#-(#v#^Z4 #6:(#;7D7#A,&7J#,78J&(;7(97(# B+;# 97 #D+@( #6:(#77(#

(:9**,67,7(+A+(AF#R:9**,J*(9#+8#'79#C789#67,97A7(>&&,;+A;#+(#;7#B+@89I#>:9#(+79#67,>&(;7,B+@=#

+8#::(A7D+7(#;7D7#67,7(+A+(A#+(89::9#6&&,#'79#C7'77,#6:(#)7B;7,9C&8F#h(=7B7#J7,8&(7(#D+@(#B+;#

6:(#YYk#7(#M,77(J7:<7F #N::,(::89 #>&,;7(#(&A#77(#,77=8 #=B7+(7,7#OB::?87#7(#Y::B87#

67,7(+A+(A7(#67,?7B;#-D+I3/0"$O@@E$8+I2&$7/#$#/&..'7"'"#+0+#0"#$7"'9"36$+#$6"$"#T.U&"4F#j78#

,78J&(;7(97( # D+@( # B+; # 6:( #?77,;7,7 # (:9**,67,7(+A+(A7( # -9&9 # 6+@H4F # O&&,:B # C7;+7(;7( # 7(#

A7J7(8+&(77,;7(#+(#;7#8977=J,&7H#D+@(#B+;#6:(#77(#(:9**,67,7(+A+(AF

^/



E>B>B> Q%$%'%'&6,,#&:%1&-%4,%5&""'&D%.$%#1-,0

k+A**, #0F^F # 9&&(9 #;7 # ,7;7(7(#6&&, #'79 #C7D&7=#::( #)7B;7,9C&8I #>:(;7B7( #CB+@=9 #;7 #?7789#

67,?7B;7#:<9+6+97+9#97#D+@(F#N::,(::89#>&,;7(#6::=#67,?7B;g#&?#97#&(98J:((7(I#6&&,#;7#,*89I#

&?#6:(#;7#(:9**,#97#A7(+797(I#;7D7#97#C789*;7,7(#&H#H&9&A,:H7,7(F#\<9+6+97+97(#;+7#(:*>7B+@=8#

6&&,=&?7(#D+@(#@&AA7(I#;7#'&(;#*+9B:97(I#=+(;7,7(#B:97(#8J7B7(#&H#+798#C+@B7,7(I#J+<=(+<=7(#7(#

?:97,+::B # 67,D:?7B7(F # O&&, # ;7 # A7D&(;'7+; # 7( # D*+67,7 # B*<'9 # D+@( # &&= # ?+(;7, # 6::=#

6&&,=&?7(;7#,7;7(7(F#G79 #'&A7#J7,<7(9:A7#m:(;7,7U#=:(#>::,8<'+@(B+@=#>&,;7(#67,=B::,;#

;&&,#'79#'&A7#::(9:B#89*;7(97(#+(#;7#8977=J,&7HI#;:9#)7B;7,9C&8#C79,77;9#&?#(::,#'*(#8<'&&B#

97#A::(F#N7#>:(;7B+(A7(#?79#A+;8#;+7#?77,;7,7#=7,7(#J7,#@::,#>&,;7(#A7&,A:(+877,;#;&&,#

R:9**,J*(9#B7+;7(#&&=#9&9#7(=7B7#J7,8&(7(#;+7#m>:(;7B+(A#?79#(:9**,A+;8U#:B8#,7;7(#6&&,#'79#

C&8C7D&7=#::(A:67(F

"

'"

&"

#"

!"

)"

*"

0"

>
:(
;7
B7
(

@&
AA
7(

'&
(;
#*
+9B
:9
7(

&(
98
J:
((
7(

6&
&,
#;
7#
,*
89

6:
(#
;7
#(
:9
**
,#
A7
(+
79
7(
###

6&
&,
#;
7#
A7
D&
(;
'7
+;

6&
&,
#;
7#
D*
+6
7,
7#
B*
<'
9

=+
(;
7,
7(
#8
J7
B7
(

=+
(;
7,
7(
#C
+@B
7,
7(

J+
<=
(+
<=
7(

>
:(
;7
B+(
A#
?
79
#(
:9
**
,A
+;
8

(:
9*
*,
#C
78
9*
;7
,7
(y
H&
9&
A,
:H
7,
7(

?
:9
7,
+:
:B
#6
7,
D:
?
7B
7(
#

:(
;7
,7

\:(9:B

L)*;;#&E>B>&Q%$%'%'&6,,#&-%4,%5&""'&D%.$%#1-,0&M'&W&=Z[P

M7#,'@&%)*%'&-%#%5%')'*\&#%08,'$%'1%'&/,9:1%'&/%%#$%#%&#%$%'%'&*%6%'P

^2



\:( #;7 # 0^ # ,78J&(;7(97( # ;+7 #)7B;7,9C&8 # C7D&7=7( # &? #;7 # (:9**, # 97 # C789*;7,7( # 7(y&H # 97#

H&9&A,:H7,7(I#>7,;#67,6&BA7(8#A76,::A;#6&&,#>7B=7#JB:(97(#7(#;+7,7(#D7#=>:?7(F#k+A**,#0F0F#

9&&(9#;7#:(9>&&,;7(#&J#;7D7#6,::AF

"

)

'"

')

&"

&)

D&
&A
;+
7,
7(

6&
A7
B8

+(
87
<9
7(
y6
B+(
;7
,8

C&
?
7(

J:
;;
7(
89
&7
B7
(

JB
:(
97
(y
CB
&7
?
7(

:B
A7
?
77
(

\:(9:B

L)*;;#&E>E>&A,,#&(%.5%&8."'1%'&%'&$)%#%'&5,/1&/%'&'""#&D%.$%#1-,0&M'&W&EBP

M7#,'@&%)*%'&-%#%5%')'*\&#%08,'$%'1%'&/,9:1%'&/%%#$%#%&9"1%*,#)%]'&""'$;)$%'P

N7#<:97A&,+7#JB:(97(#7(#CB&7?7(#>7,;#;&&,#;7#?77897#,78J&(;7(97(#+(#;7D7#A,&7J#::(A7'::B;#

-(#v#^^4I#>::,8<'+@(B+@=#&?>+BB7#6:(#;7#D7B;D:?7#6&&,@::,8CB&7+7,8#;+7#+(#'79#(:9**,A7C+7;#

::(>7D+A #>:,7( # &J # '79 # ?&?7(9 # ;:9 # ;7 # 7(S*T978 # >7,;7( # :HA7(&?7(F # h7( # A,&97 # A,&7J#

A7C,*+=97#;7#<:97A&,+7#:BA7?77(#-(#v#./4F#O&A7B8#7(#C&?7(#;7B7(#;7#;7,;7#JB::98I#;7#B::9897#

>::,8<'+@(B+@=#&?;:9#7,#7(=7B7#?7,=>::,;+A7#C&?7(A,&7J7(#89::(I#D&:B8#;7#?:??&79C&&?#

-Q"T.)+/6"#6')#$0+0/#&".94F#L:;;7(89&7B7(#A7(+797(#&&=#6,+@#677B#::(;:<'9#-(#v#.^4I#(+79#

67,>&(;7,B+@= # ::(A7D+7( # )7B;7,9C&8 # pp( # 6:( # ;7 # B::9897 # 6+(;JB::987( # +8 # 6&&, # ;7 # ,&;7#

=7B=D>:?F#Q(87<97(I#6B+(;7,8#7(#D&&A;+7,7(#>&,;7(#?+(;7,#6::=#::(A7'::B;#;&&,#;7D7#A,&7J#

,78J&(;7(97(F

0[



k+A**,#0F3F #A77H9 #>77,#>7B=7#:(;7,7#JB::987(#;7#,78J&(;7(97(#C7D&7=7(#>:((77,#D7#(::,#

)7B;7,9C&8#A::(F#K(A7677,#__s#-(#v#`34#<&?C+(77,9#'79#C7D&7=#::(#)7B;7,9C&8#?79#:(;7,7#

:<9+6+97+97(F

!"

!#

!$

!

%

!& k:?+B+7#6,+7(;7(

i789:*,:(9#y#<:Hp

E<'&&B#y#>7,=

E*J7,?:,=9

EJ&,9<B*C

\(;7,7

L)*;;#&E>G>&7%4,%5&""'&"'$%#%&8.""10%'&)'&9,/-)'"1)%&/%1&-%4,%5&""'&D%.$%#1-,0&M'&W&[GP

M7#,'@&%)*%'&-%#%5%')'*\&#%08,'$%'1%'&/,9:1%'&/%%#$%#%&-%01%//)'*%'&,8*%6%'P

l+9#;7#:(9>&&,;7(#&67,#A7<&?C+(77,;7#:<9+6+97+97(#CB+@=9#;:9#;7D7#9&9#6+7,#A,&97#<:97A&,+7b(#

C7'&,7(F#h7(#=>:,9#6:(#;7D7#A,&7J#,78J&(;7(97(#A77H9#::(#;:9#D7#&&=#H:?+B+7#7(y&H#6,+7(;7(#

C7D&7=9#6&&,#&H#(:#'79#C7D&7=#::(#)7B;7,9C&8F#O7,;7,#CB+@=9#;:9#77(#C7D&7=#::(#,789:*,:(9#&H#

<:Hp#6::=#::(8B*+9#C+@#77(#C7D&7=#::(#'79#(:9**,A7C+7;F#G79#'&A7#J7,<7(9:A7#8<'&&B#&H#>7,=#

=:(#>&,;7(#67,=B::,;#;&&,#;7#B+AA+(A#6:(#'79#E+(91%:(8<&BB7A7#+(#)7B;7,9C&8F#K67,#;7#6+7,;7#

<:97A&,+7#m:(;7,7UI#::(A7A767(#;&&,#^3#,78J&(;7(97(I#CB+@=9 #;:9#'79#6&&,(:?7B+@=#A::9#&?#

:(;7,7#(:9**,A7C+7;7(#+(#;7#C**,9I#&H#;7#'+89&,+8<'7#;&,J8=7,(#6:(#)7B;7,9F#V7(#8B&997#CB+@=9#

;:9#77(#C7D&7=#::(#)7B;7,9C&8#D7B;7(#>&,;9#A7<&?C+(77,;#?79#77(#C7D&7=#::(#;7#8*J7,?:,=9#

&H#8J&,9<B*CF

0.



E>B>E> 7%4,%5V#%S;%'1)%

h,#>7,;#::(#;7#,78J&(;7(97(#A76,::A;#'&7#6::=#D7#)7B;7,9C&8#C7D&7=7(F#l+9#;7#:(9>&&,;7(#

>7,;7(#6&BA7(;7#<:97A&,+7b(#:HA7B7+;g

#'1

#21

'31

)1
01

w#.#=77,#J7,#@::,

.#9&9#0#=77,#J7,#@::,

V*887(#3#7(#..#=77,#J7,#@::,

)::(;7B+@=8

Y7=7B+@=8#7(#;:A7B+@=8

L)*;;#&E>J>&7%4,%5V#%S;%'1)%&M'&W&==BP

M7#,'@&%)*%'&-%#%5%')'*P

5+@(:#3[s#6:(#;7#,78J&(;7(97(#C7D&7=9#)7B;7,9C&8#pp(#9&9#;,+7#=77,#J7,#@::,#-(#v#334F#j&>:9#

./s#C,7(A9#9*887(#;7#6+7,#7(#7BH#=77,#77(#C7D&7=I#Zs#?::(;7B+@=8F#j&U(#`s#=&?9#?77,;7,7#

=7,7(#J7,#>77=#&H#;:A7B+@=8#-(#v#/4F#N7D7#H,7S*7(97#C7D&7=7,8#=&?7(#&?#97#>:(;7B7(I#6:(#;7#

(:9**, # 97 # A7(+797(I # ;7D7 # 97 # C789*;7,7( # &H # H&9&A,:H7,7(F # O7,;7, # CB+@=9 # ;:9 # 0.s # 6:( # ;7#

,78J&(;7(97(#-(#v#0Z4#?+(;7,#;:(#pp(#=77,#J7,#@::,#(::,#'79#(:9**,A7C+7;#=&?9F#N7#H,7S*7(97#

C7D&7=7,8#D&,A7(#7,#7<'97,#6&&,#;:9#;7#A7?+;;7B;7#C7D&7=H,7S*7(9+7#::(#)7B;7,9C&8#C+@(:#^.#

=77,#J7,#@::,#+8I#&H#(79#A77(#9>77#=77,#J7,#?::(;F#

O7,6&BA7(8 #>7,; # A76,::A; # +( #>7B=7 # 87+D&7(7( # ;7 # ,78J&(;7(97( # (::, #)7B;7,9C&8#

=&?7(F #N7 #?77897 # ,78J&(;7(97( # :(9>&&,;;7( # ;:9 # D7 # +( # :BB7 # 87+D&7(7( #'79 # (:9**,A7C+7;#

C7D&7=7(F #N7 # B7(97 # 7( # D&?7, # D+@( # 67,*+9 # ;7 # H:6&,+797 # 87+D&7(7( #6&&, # 77( # *+989:J@7 # (::,#

)7B;7,9C&8I#97,>+@B#8B7<'98#77(#=B7+(#;77B#6:(#;7#,78J&(;7(97(#;7#'7,H89#7(#>+(97,#&JA:67(F#

[

.[

^[

0[

3[

Z[

\BB7#E7+D&7(7( W7(97 j&?7, G7,H89 Y+(97,

\:(9:B

L)*;;#&E>X>&?'&(%.5%&0%)4,%'%'&5,/1&/%'&'""#&D%.$%#1-,0&M'&W&OOP

M7#,'@&%)*%'&-%#%5%')'*\&#%08,'$%'1%'&/,9:1%'&/%%#$%#%&0%)4,%'%'&""'$;)$%'P

0^



N+9 # 89::9 # +( # 897,= # <&(9,:89 # ?79 # ;7 # 89*;+7 # 6:( # G767,B77C&81)77,;::B>&*;I # >::, # ;7#

,78J&(;7(97(#(79#677B#?+(;7,#(::,#'79#C&8#A::(#+(#;7#D&?7,I#7(#677B#?77,#+(#;7#'7,H89F_/#

)&A7B+@= # +8 # 7, # 8J,:=7 # 6:( # 77( # 87+D&7(8A7C&(;7( # 67,97=7(+(A # ::(A7D+7( # ;7 # 7(S*T978#

6&&,(:?7B+@=#+(#;7#J7,+&;7#?::,9#9&9#?7+#>7,;7(#:HA7(&?7(F

N7#'7,=&?89 #6:( #;7 #C7D&7=7,8 #>&,;9 #A,:H+8<' #>77,A7A767(# +( #C+@B:A7F #N7#?77897#

C7D&7=7,8#>&(7(#C+((7(#77(#89,::B#6:(#.Z#=?#6:(#)7B;7,9C&8#-(#v#_Z4F#V>+(9+A#,78J&(;7(97(#

B7AA7(#77(#:H89:(;#:H#9*887(#.Z#7(#0[#=?I#(&A#77(8#(7A7(9+7(#,78J&(;7(97(#B7AA7(#?77,#;:(#

0[#=?#:H#&?#'79#(:9**,A7C+7;#97#C7D&7=7(#-D+I3/0"$OE$="'-)92&$7/#$6"$'"2*)#6"#&"#4F#

Y:9#C79,7H9#'79#67,6&7,?+;;7BI#CB+@=9#;:9#_^s#6:(#;7#,78J&(;7(97(#;7#:*9&#A7C,*+=9#

97,>+@B#^Zs#?79#;7#H+798#=&?9#7(#.0s#97#6&79F#h,#+8#77(#;*+;7B+@=7#<&,,7B:9+7#9*887(#;7#:H89:(;#

;+7#?7(#?&79#:HB7AA7(I#;7#C7D&7=H,7S*7(9+7#7(#'79#67,6&7,?+;;7BF#L7,8&(7(#;+7#&J#A,&97,7#

:H89:(; #>&(7(I # C7D&7=7( #)7B;7,9C&8 # 9*887( # ;7 # pp( # 7( # ;,+7 # =77, # J7, # @::, # 7( # A7C,*+=7(#

'&&H;D:=7B+@=#;7#:*9&#:B8#67,6&7,?+;;7BF#57D&7=7,8#;+7#;+<'97,C+@#>&(7(#7(#'79#(:9**,A7C+7;#

?::(;7B+@=8I#>7=7B+@=8#&H#;:A7B+@=8#C7D&7=7(I#A::(#6:=7,#?79#;7#H+798#&H#97#6&79F#5+@#;7#A,&7J#

6:(#,78J&(;7(97(#;+7#)7B;7,9C&8#9*887(#;7#6+7,#7(#7BH#=77,#J7,#@::,#C7D&7=9I#=&?7(#;7#;,+7#

67,6&7,?+;;7B7(#767(#6::=#6&&,#-?77,#+(H&,?:9+7#&67,#:HA7B7A;7#:H89:(;7(#>&,;9#A7A767(#

&(;7,#J*(9#VEVEVE$W"0"7"#2$)7"'$7"'*3//&2+#02-)2&"#4F

E>B>G> &C;-01)1;1%'

K?#;7#,7<,7:9+767#>::,;7#6:(#)7B;7,9C&8#97#C7,7=7(7(I#+8#&&=#'79#:<'97,':B7(#6:(#?&A7B+@=7#

8*C89+9*97( # 6:( # C7B:(AF # h, # >7,; # ::( # ;7 # C7D&7=7,8 # A76,::A; # '&7 # 6::= # D7 # :(;7,7#

(:9**,A7C+7;7(I # C&887( # &H # J:,=7( # C7D&7=7( # J7, # @::,F # l+9 # ;7 # :(9>&&,;7( # CB+@=9 # ;:9 # '79#

?7,7(;77B#6:(#;7#,78J&(;7(97(#-0/s4#9*887(#;7#3#7(#..#=77,#J7,#@::,#:(;7,7#(:9**,A7C+7;7(#

C7D&7=9F#G79#J7,<7(9:A7#6:(#,78J&(;7(97(#;+7#?::(;7B+@=8#&H#>7=7B+@=8#8*C89+9*97(#C7D&7=7(#

+8#,78J7<9+767B+@=#^.s#7(#.`sF#N7#C7D&7=H,7S*7(9+7#6:(#8*C89+9*97(#B+A9#;*8#'&A7,#;:(#;+7#6:(#

)7B;7,9C&8F

O7,6&BA7(8 # >7,; # ::( # ;7 # ,78J&(;7(97( # A76,::A; # >7B=7 # :(;7,7 # (:9**,A7C+7;7(I#

,7<,7:9+7A7C+7;7(#&H#C&887(#D7#C7D&7=7(F#V:C7B#0F.F#>7,;#8:?7(A7897B;#*+9#;7#:(9>&&,;7(g

#

^"-%.&E>=>&C;-01)1;1%'&6"'&D%.$%#1-,0&

_/#)KKRE#"&$/3F#-^[[[4I#>,)#)9+2,!"$%//'6"'+#0$7/#$1)22"#I#2312ZF

00



M7#,'@&%)*%'&-%(%#5)'*&,8&-"0)0&6"'&$%&"'1(,,#$%'&6"'&OG&#%08,'$%'1%'P

1DE37F3GHHIJ3KHLDMNJH3EOPPJIHQ "PQJPO 1REH

- )77,;::B>&*; .` z
7 G767,B77C&8 ._ z
9 E9:;8J:,=7(#-:BA7?77(4 .[ {
: G79#O+((7#-j&*9B77*>4 2 |
< P&7'7+;7#-57,97?4 ` |
> 5&887(#f#>7+;7(#-:BA7?77(4 _ z
6 G79#j&(+b(>&*; _ z
A j>+(#-P(&==74 _ |
C 5*987BC&8#-5&*97,87?4 Z z
-F N&&;7#C7?;7#-R77,+@874 Z |
-- G:BB7,C&8#-G:BB74 Z z
-7 5*B8=:?J67B;#-577,(7?4# 3 |
-9 N&?7+(#6:(#P>:C77=#-5&*97,87?4 3 }
-: P:B?9'&*987#G7+;7 3 |
-< L,&6+(<+::B#-N&?7+(#P7887B1W&4 3 {
-> )7(71%&,;::(#-G&7A::,;7(4 3 |
-6 OB::?87#9&&(9*+(7(#6:(#G&7A::,;7( 3 }
-A Y:B7(C&8#-V+7B91Y+(A74 3 z
-C 5&=,+@= 0 }
7F i&8;7B#-G&7A::,;7(4 0 |

l+9#;7D7#B+@89#CB+@=9#;:9#;7#C7D&7=7,8#6:(#)7B;7,9C&8#77(#A,&&9#::(9:B#9]J78#6:(#8*C89+9*97(#

&JA767(F#h,#=*((7(#AB&C::B#6+7,#9]J78#>&,;7(#&(;7,8<'7+;7(g

z#5&887(g# )77,;::B>&*;I # G767,B77C&8I # j&(+b(>&*;I # 5*987BC&8I#

G:BB7,C&8I#Y:B7(C&8t

|#!h<'97"#(:9**,A7C+7;7(g '79#O+((7I#P&7'7+;7I#'79#j>+(I#N&&;7#57?;7I#5*B8=:?J67B;I#

P:B?9'&*987#'7+;7I#)7(71%&,;::(6:BB7+I#i&8;7Bt

{#\:(A7B7A;7#J:,=7(g 89:;8J:,=7(I#J,&6+(<+:B7#;&?7+(7(t

}#V&7,+89+8<'7#9,7=JB7+897,8g ;&?7+( # 6:( #P>:C77=I #OB::?87 # 9&&(9*+(7( # 6:( #G&7A::,;7(I#

5&=,+@=F

)79#*+9D&(;7,+(A#6:(#'79#j>+(I#;7#P:B?9'&*987#G7+;7I#5&=,+@=#7(#5*B8=:?J67B;#B+AA7(#:BB7#

8*C89+9*97( # +( # ;7D7BH;7 # ,7A+& # :B8 #)7B;7,9C&8 # -D+I3/0" $ O@E $ Q.12&+&.&"# $ 7"'9"36 $ 6))' $ 6"$

'"2*)#6"#&"#4F

N7#8*C89+9*97(#A767(#C7B:(A,+@=7#+(H&,?:9+7#&67,#'79#C77B;#;:9#;7#C7D&7=7,8#'7CC7(#

6:(#)7B;7,9C&8F #N+9#C77B;#>&,;9#A76&,?;#;&&,#77(#<&?C+(:9+7#6:(#;7#6+7,#C&67(89::(;7#

<:97A&,+7b(F#5&67(;+7(#CB+@=9#7,#77(#67,C:(;#97#C789::(#9*887(#;7#B77H9+@;#6:(#;7#,78J&(;7(97(#

7(#;7#?:(+7,#>::,&J#D7#)7B;7,9C&8#J7,<+J+b,7(F

03



"

&

!

*

3

'"

'&

'!

'*

'3

7<'9
(:9**,A7C+7;

::(A7B7A;#J:,= 9&7,+89+8<'7
9,7=JB7+897,

C&8

\:(9:B

"

&

!

*

3

'"

'&

'!

'*

'3

.^#9&9#^2

0[#9&9#32

Z[#9&9#_2

L)*;;#&E>[>&+%#9%81)%&6"'&D%.$%#1-,0&$,,#&$%&#%08,'$%'1%'&8%#&.%%V1)R$09"1%*,#)%&M'&W&[GP

M7#,'@&%)*%'&-%#%5%')'*\&#%08,'$%'1%'&/,9:1%'&/%%#$%#%&"'1(,,#$%'&*%6%'P

k+A**,#0F`F#9&&(9#::(#;:9#@&(A7,7(#7(#9>+(9+A7,8#6:=7,#9&7,+89+8<'7#9,7=JB7+897,8#&JA767(#:B8#

8*C89+9**9#-(#v#.[4I#7(#?+(;7,#6::=#7<'97#(:9**,A7C+7;7(F#V&<'#A77H9#C+@(:#;7#'7BH9#6:(#;7D7#

A,&7J # -( # v # .`4 # :(;7,7 # C&887( # &J # :B8 # 8*C89+9**9 # 6&&, # )7B;7,9C&8F # O7,;7, # CB+@=9 # ;:9#

,78J&(;7(97(#C7'&,7(;#9&9#;7#<:97A&,+7#0[#9&9#32#@::,I#)7B;7,9C&8#'&&H;D:=7B+@=#C78<'&*>7(#

:B8 # 77( # 7<'9 # (:9**,A7C+7; # 7( # 77( # C&8F # V&<' # A767( # &&= # 2 # ,78J&(;7(97( # +( # ;7D7#

B77H9+@;8<:97A&,+7#::(A7B7A;7#J:,=7(#&J#:B8#8*C89+9**9F#Q(#;7#<:97A&,+7#Z[1JB*887,8#67,8<'+@(7(#

&(A7677, # ;7D7BH;7 # ,78*B9:97(I #?79 # *+9D&(;7,+(A # 6:( # '79 # 9]J7 # m::(A7B7A; # J:,=UI # ;+9 # 9]J7#

8*C89+9**9#>7,;#8B7<'98#;&&,#pp(#,78J&(;7(9#+(#;7D7#<:97A&,+7#&JA7A767(F

N7#C7D&7=7,8#'7CC7(#?79#:(;7,7#>&&,;7(#77(#677BD+@;+A#C77B;#6:(#)7B;7,9C&8F#G79#+8#

77(#7<'9#(:9**,A7C+7;I#C7'77,;#;&&,#R:9**,J*(9F#5&67(;+7(#C76:9#'79#77(#J:,=A7;77B97I#?79#

77( # 9*+(&(9>7,J # *+9 # ;7 # 6,&7A7 # 9>+(9+A897 # 77*>F # G79 # +?J&8:(97 # =:8977BI # ;7 # C+@'&,7(;7#

&,:(A7,+7#7(#:(;7,7#'+89&,+8<'7#,789:(97(#A767(#'79#;7#:BB*,78#6:(#77(#9&7,+89+8<'7#9,7=JB7+897,F#

h(# 97(#8B&997 # +8 #77(#C7B:(A,+@=#;77B#6:(#'79# 97,,7+(#C7C&89F #N7D7#<&?C+(:9+7#6:(#H:<9&,7(#

;,::A9#&(A79>+@H7B;#C+@#9&9#;7#,7<,7:9+767#>::,;7#6:(#)7B;7,9C&8F

E>B>J> K,'9.;0)%0&-)R&$%&-%09:#)R6%'$%&"'".U0%

l+9#;7#7(S*T978#CB+@=9#;:9#;7#A7?+;;7B;7#B77H9+@;#6:(#;7#C7D&7=7,8#0_I_#@::,#+8F#N+9#A79:B#>&,;9#

7<'97,#C7c(6B&7;#;&&,#'79#'&A7#::(9:B#.^#9&9#.21@:,+A7(#+(#;7#8977=J,&7HF#Y&,;9#;7D7#A,&7J#

C*+97(#C78<'&*>+(A#A7B:97(#C+@#;7#C7,7=7(+(AI#;:(#CB+@=9#;:9#;7#A7?+;;7B;7#B77H9+@;#3^#@::,#+8F#

N+9#,78*B9::9#=&?9#&67,77(#?79#;:9#6:(#'79#&(;7,D&7=#,&(;#G767,B77C&81)77,;::B>&*;F#K&=#

;7#:(;7,7#,78*B9:97(#+(#67,C:(;#?79#'79#J,&H+7B#6:(#;7#C7D&7=7,#=&?7(#+(#A,&97#B+@(7(#&67,77(#

0Z



?79 #;7#89*;+7 #6:(#G767,B77C&81)77,;::B>&*;F #N+9 #C76789+A9 #;7#897BB+(A#;:9 #C&8C7D&7=# +(#

C7B:(A,+@=7#?:97#A7=&JJ7B;#+8#::(#+(=&?7(#7(#&JB7+;+(AF#G79#C&8C7D&7=#B+A9#(:?7B+@=#'79#

'&&A89 # C+@ # ;7 # '&A7,7 # &JB7+;+(A8(+67:*8F # N7 # A7D+(88+9*:9+7 # '77H9 #?+(;7, # +(6B&7; # &J # '79#

C&8C7D&7=F # j&>:9 # :BB7 # 9]J78 # =&?7( # 6&&,I #>::,&(;7, # 8:?7(>&(7(;7( # -:B # ;:( # (+79 #?79#

=+(;7,7(4#6:=7,#6&&,=&?7(F#Q(#;7#8977=J,&7H#6:(#)7B;7,9C&8#+8#'79#A7D+(89]J7#?79#=+(;7,7(#

9*887(#./#7(#^/#@::,#'79#897,=89#67,97A7(>&&,;+A;I#>:9#=:(#>&,;7(#9&7A78<',767(#::(#'79#

'&A7#::(9:B#-&*;14B77,B+(A7(#6:(#'79#E+(91%:(8<&BB7A7#+(#;7#8977=J,&7HF#K(A7677,#.2s#6:(#;7#

,78J&(;7(97(#+8#B+;#6:(#77(#(:9**,67,7(+A+(AF#h,#>7,;#77(#677B#'&A7,#J7,<7(9:A7#67,>:<'9I#

A7D+7(#'79#C7'77,#6:(#)7B;7,9C&8#+(#':(;7(#+8#6:(#R:9**,J*(9F#V&<'#+8#;+9#,78*B9::9#'&A7,#;:(#

'79 # OB::?8 # A7?+;;7B;7 # -_s4I # 7( # 67,A7B+@=C::, # ?79 # ;7 # ,78*B9:97( # 6:( # ;7 # 89*;+7 # ,&(;#

G767,B77C&81)77,;::B>&*;F_2

l+9#;7#C78<',+@67(;7#:(:B]87#+8#6&&,98#A7CB7=7(#;:9#77(#C7D&7=#::(#)7B;7,9C&8#+(#`3s#

6:(#;7 #A76:BB7( #>&,;9 #A7<&?C+(77,; #?79 #:(;7,7 #:<9+6+97+97(F #h7(#C7D&7=#::( # H:?+B+7 #7(#

6,+7(;7(I#,789:*,:(9#&H#<:HpI#7(#8<'&&B#&H#>7,=#>7,;7(#'79#6::=89#::(A7'::B;F#N7#<:97A&,+7#

:(;7,7#=:(#>::,8<'+@(B+@=#>&,;7(#+(A76*B;#;&&,#:(;7,7#(:9**,A7C+7;7(# +(#;7#C**,9 #&H#;7#

;&,J8=7,(#6:(#)7B;7,9I#'+7,&67,#D+@(#7<'97,#97#>7+(+A#89:9+89+8<'7#A7A767(8#C7=7(;F#

G79#&(;7,D&7=#(::,#G767,B77C&8#$#)77,;::B>&*;#9&&(;7#::(#;:9#'79#<&?C+(7,7(#6:(#

67,8<'+BB7(;7#:<9+6+97+97(#+8#A7<&,,7B77,;#?79#;7#C7D&7=H,7S*7(9+7F#G&7#6:=7,#?7(#'79#A7C+7;#

+(#=>789+7#C7D&7=9I#'&7#?77,#?7(#7(=7B#'79#C7D&7=#6&&,#&A7(#'77H9F`[# Q(#;7#8977=J,&7H#6:(#

)7B;7,9C&8#+8#;7,A7B+@=7#<&,,7B:9+7#7<'97,#(+79#D&#897,=g#6:(#;7#,78J&(;7(97(#;+7#9&9#;,+7#=77,#

J7,#@::,#=&?7(I#D7A9#+(;7,;::;#`[s#6:=7,#'79#C7D&7=#97#<&?C+(7,7(#?79#:(;7,7#:<9+6+97+97(F#

N7#?77,#H,7S*7(97#C7D&7=7,8#D&*;7(I#6&BA7(8#C&67(89::(;7#897BB+(AI#7(=7B#77(#C7D&7=#::(#

)7B;7,9C&8#C,7(A7(F#V&<'#A77H9#(&A#D&U(#Z`s#6:(#;7D7#H,7S*7(97#C7D&7=7,8#::(#;:9#D7#'79#

C7D&7=#<&?C+(7,7(#?79#:(;7,7#:<9+6+97+97(F#

O7,6&BA7(8 # >7,;7( # ;7 # ,7;7(7( # 6&&, # '79 # C7D&7= # ::( # )7B;7,9C&8 # :<'97,'::B;F#

Y:(;7B7(I # 6:( # ;7 # (:9**, # A7(+797(I # 6&&, # ;7 # ,*89 # 7( # &? # 97 # &(98J:((7( # D+@( # ;7 # ?7789#

6&&,=&?7(;7#:(9>&&,;7(F#N+9#C76789+A9#;7#,78*B9:97(#6:(#6&&,A::(;7#89*;+78F`.#N7#C7D&7=7,8#

6:(#)7B;7,9C&8#;+7#=&?7(#&?#;7#(:9**,#97#C789*;7,7(#7(y&H#97#H&9&A,:H7,7(I#'7CC7(#6&&,:B#

&&A#6&&,#CB&7?7(#7(#JB:(97(I#C&?7(I#6&A7B8#7(#J:;;7(89&7B7(F

l+9#;7#6,:A7(#&67,#;7#C7D&7=H,7S*7(9+7#CB+@=9#;:9#;7#?77897#,78J&(;7(97(#)7B;7,9C&8#

8B7<'98#7(=7B7#=7,7(#J7,#@::,#C7D&7=7(F#G79#(:9**,A7C+7;#=7(9#;*8#,7B:9+7H#>7+(+A#H,7S*7(97#

C7D&7=7,8#-.^s#=&?9#;:A7B+@=8I#>7=7B+@=8#&H#?::(;7B+@=84F#h7(#::(9:B#,7;7(7(#=:(#'+7,6&&,#

_2#)KKRE$"&$/3F#-^[[[4I#>,)#)9+2,!"$%//'6"'+#0$7/#$1)22"#I#.[0I#.^31.^ZF
`[#@1+6"9I#.^ZF
`.#@1+6"9I#.^ZF

0_



>&,;7(#::(A7'::B;F#h7(#77,897#C7B:(A,+@=7#H:<9&,#+8#;7#,7J*9:9+7#6:(#'79#A7C+7;F#)7B;7,9C&8#+8#

(:?7B+@= #(&&+9 # 9&7A:(=7B+@= #A7>7789 #6&&, #'79 #J*CB+7=I #>::,;&&, #67B7 #?7(87( #(&A # 8977;8#

;7(=7(#;:9#D7#'79#97,,7+(#(+79#?&A7(#C79,7;7(F#h7(#9>77;7#H:<9&,#6&,?9#;7#'*+;+A7#,789:*,:9+7#

6:( # '79 # A7C+7;g # 7, # D+@( # (&A # A77( # 6&&,D+7(+(A7( # 6&&, # ;7 # C7D&7=7,8 # -+(H&,?:9+7C&,;7(I#

;*+;7B+@=7#>:(;7BJ:;7(4F#V7(#;7,;7#+8#)7B;7,9C&8#&(6&B;&7(;7#C7=7(;#:B8#(:9**,A7C+7;#?79#

,7<,7:9+767 # >::,;7I # A7<&?C+(77,; # ?79 # ;7 # '+89&,+8<'7 # ;&,J8=7,( # 7( # '79 # &?B+AA7(;7#

-(:9**,4B:(;8<':JF #N+9 # 6&,?9 # pp( # 6:( # ;7 # ::(;:<'98J*(97( # 6:( # '79 # C7B7+; # 6:( #V&7,+8?7#

OB::(;7,7(F`^#\B8#6+7,;7#H:<9&,#=:(#>&,;7(#67,?7B;#;:9#7,#+(#;7#89,77=#677B#8*C89+9*97(#D+@(I#

>::,;&&,#;7#,78J&(;7(97(#6:=7,#;7#(7+A+(A#D*BB7(#'7CC7(#&?#;7D7#:H>+887B7(;#97#C7D&7=7(F#

M7?+;;7B;#C7D&7=9#?7(#)7B;7,9C&8#D&U(#^.#=77,#J7,#@::,I#;+9#<+@H7,#>7,;#;*+;7B+@=#C7c(6B&7;#

;&&,#'79#::(9:B#?77,#H,7S*7(97#C7D&7=7,8F#G79#,78*B9::9#=&?9#>7B#&67,77(#?79#;7#,78*B9:97(#

6:(#77(#&(;7,D&7=#+(#C&8,+@=7#A7C+7;7(#+(#W+?C*,AI#>::,#'79#A7?+;;7B;7#8<'&??7B9#9*887(#

^3 # 7( # 0_ # =77, # J7, # @::,F #l+9 # ;7 # 7(S*T97 # CB+@=9 # 67,6&BA7(8 # ;:9 # '79 # ?7,7(;77B # 6:( # ;7#

,78J&(;7(97(#?79#;7#:*9&#(::,#)7B;7,9C&8#=&?9F#N7#=7*D7#6:(#'79#67,6&7,?+;;7B#67,9&&(9#

77(#897,=7#<&,,7B:9+7#?79#;7#:H89:(;#;+7#?7(#?&79#:HB7AA7(I#7(#;7#C7D&7=H,7S*7(9+7F`0

V&9#8B&9#>7,;7(#;7#8*C89+9*97(#C78J,&=7(#;+7#+(#;7#7(S*T97#(::,#6&&,#=>:?7(F#G79#

?7,7(;77B #6:(#;7#,78J&(;7(97(#C7D&7=9 #:(;7,7#A,&7(7#A7C+7;7(#&J#A7,7A7B;7#9+@;89+JJ7(F#

57B:(A,+@=897#,78*B9::9#+8#7<'97,#;:9#;7#C7D&7=7,8#)7B;7,9C&8#C78<'&*>7(#:B8#77(#<&?C+(:9+7#

6:( # 67,8<'+BB7(;7 # ,7<,7:9+79]J78g # 77( # 7<'9 # (:9**,A7C+7;I # 77( # ::(A7B7A; # J:,= # -<*B9*,77B#

A7A767(4I#77(#9&7,+89+8<'7#9,7=JB7+897,#-'+89&,+8<'7#>::,;74I#7(#77(#C&8F#N7D7#677BD+@;+A'7+;#

6&,?9#D&(;7,#9>+@H7B#pp(#6:(#;7#C7B:(A,+@=897#9,&767(#6:(#)7B;7,9C&8I#>::,::(#97A7(>&&,;+A#

97#>7+(+A#::(;:<'9#>&,;9#C78977;F#N+9#A7A767(#=:(#7<'97,#77(#C7B:(A,+@=7#B7+;,::;#6&,?7(#

6&&,#'79#9&7=&?89+A7#C7'77,#6:(#7(#<&??*(+<:9+7#&67,#'79#(:9**,A7C+7;F#

E>E> C9:"11)'*&6"'&:%1&9,'0;/%'1%'0;#8.;0

E>E>=> ?'.%)$)'*

Q(#;+9#;77B#>&,;9#;7#>::,;7#6:(#pp(#C7D&7=#::(#)7B;7,9C&8#6&&,#pp(#C7D&7=7,#C7J::B;F#N+9#

>&,;9#&&=#>7B#'79#<&(8*?7(97(8*,JB*8#A7(&7?;g#'79#67,8<'+B#9*887(#;7#C79:B+(A8C7,7+;'7+;#

7( # ;7 # J,+@8 # ;+7 # '79 # +(;+6+;* # 7HH7<9+7H # C79::B9F # O+: # ;7 # ,7+8=&897(?79'&;7 # =:( # '79#

<&(8*?7(97(8*,JB*8 # >&,;7( # C7,7=7(; # ::( # ;7 # ':(; # 6:( # 67,JB::98+(A8=&897( # 7( # :(;7,7#

`^#VKhiQE)h#OW\\)E15i\5\RV#-8F;F4I#Q&'/&"0+2,!$1"3"+62*3/#$&)"'+29"$"#$'",'"/&+"I#./F#
`0#)KKRE$"&$/3F#-^[[[4I#>,)#)9+2,!"$%//'6"'+#0$7/#$1)22"#I#.^`F

0`



H:<9&,7(#;+7#;7#6,::AH*(<9+7#6&&,#C&8C7D&7=7(#C7c(6B&7;7(F#N7D7#6,::AH*(<9+7#A77H9#>77,#>:9#

;7#C7D&7=H,7S*7(9+7#6:(#77(#>+BB7=7*,+A7#C7D&7=7,#D&*#D+@(#6&&,#77(#C7J::B;7#,7+8=&89F`3

j&:B8#::(A7'::B;#+(#'&&H;89*=#^#>&,;9#;7#,7<,7:9+767#>::,;7#6:(#77(#(:9**,A7C+7;#

;&&,A::(8 # C7J::B; # ::( # ;7 # ':(; # 6:( # 6+@H # 6:,+:C7B7(g # =&89J,+@8I # 67,JB::98+(A8;**,I#

C&8=7(?7,=7(I # 8*C89+9*97( # 7( # 8&<+&1;7?&A,:H+8<'7 #A7A767(8 #6:( # ;7 # ,78J&(;7(97(F #N7 # 97#

67,=B:,7(#6:,+:C7B7#+8#;7#A7C,*+=8+(97(9+7#-'79#::(9:B#C7D&7=7(#::(#'79#C&8#+(#77(#C7J::B;7#

J7,+&;74F`Z#\B6&,7(8#;7#6,::AH*(<9+7#6&&,#77(#C7D&7=#::(#'79#(:9**,A7C+7;#97#C7J:B7(I#>&,;7(#

77,89#;7#6:,+:C7B7(#C78J,&=7(#;+7#7,#77(#+(6B&7;#&J#=*((7(#'7CC7(F

E>E>B> F%*%6%'0&,6%#&$%&-%4,%5%#0&6"'&D%.$%#1-,0

h7(#::(9:B#6,:A7(#*+9#;7#7(S*T97#+8#7,&J#A7,+<'9#&?#77(#,7+8=&897(?&;7B#&J#97#897BB7(F#G79#

A::9#'+7,C+@#&?#;7#C7D&7=H,7S*7(9+7I#>&&(JB::98I#,7;7(#6&&,#'79#C&8C7D&7=I#9,:(8J&,9?+;;7BI#

C7,7+;'7+;#&?#77(#9&7A:(A8J,+@8#97#C79:B7(#7(#8&<+&1;7?&A,:H+8<'7#H:<9&,7(F`_#h7(#*+9A7C,7+;7#

C78<',+@67(;7#:(:B]87#>7,;#+(#J:,:A,::H#0F^F#A7A767(F

E>E>E> F%*%6%'0&,6%#&6%#8.""10)'*05,01%'

K(;7,#;7#67,JB::98+(A8=&897(#>&,;7(#D&>7B#;7#?&(79:+,7#=&897(#:B8#;7#9+@;8=&897(#A7,7=7(;F#

N7 #?&(79:+,7 # =&897( # D+@( # :H':(=7B+@= # 6:( # ;7 # :H89:(; # 7( # ;7 # =&89J,+@8 # J7, # =+B&?797,I # ;7#

9+@;8=&897(#D+@(#:H':(=7B+@=#6:(#;7#67,JB::98+(A8;**,#7(#;7#>::,;7#6:(#77(#9+@;8C78J:,+(AF``

KJ # C:8+8 # 6:( # &(;7,89::(;7 # A7A767(8 # =*((7( # ;7 # 67,JB::98+(A8=&897( # 6&&,#

,78J&(;7(97(#;+7#?79#;7#>:A7(#=&?7(I#>&,;7(#C7,7=7(;g

^"-%.&E>B>&F%*%6%'0&,6%#&6%#8.""10)'*05,01%'&/%1&$%&("*%'&

M7#,'@&%)*%'&-%#%5%')'*&,8&-"0)0&6"'&D<<_C\&%1&".>&BZZZP

L,+@8 h7('7+;
M7?+;;7B;7#C,:(;89&HJ,+@8 .I^. ~yB
M7?+;;7B;#C,:(;89&H67,C,*+=# [I[/ By=?
M7?+;;7B;7#C,:(;89&H=&89# [I[2` ~y=?
M7?+;;7B;7#9&9:B7#6:897#=&897(# [I0Z ~y6&7,9*+A=?
M7?+;;7B;7#>::,;7#6:(#6,+@7#9+@; 3I30 ~y*

K?#;7#C,:(;89&H=&897(#67,C&(;7(#::(#77(#C7D&7=#::(#)7B;7,9C&8#97#C7,7=7(7(I#=:(#?7(#

67,6&BA7(8#;7#A7?+;;7B;7#C,:(;89&H=&89#67,?7(+A6*B;+A7(#?79#;7#:H89:(;I#7(#;7B7(#;&&,#'79#

::(9:B#+(D+997(;7(F#N7#C7D&7=7,8#6:(#)7B;7,9C&8#B7AA7(#77(#A7?+;;7B;7#:H89:(;#:H#6:(#3.I3[#

`3#)KKRE$"&$/3F#-^[[[4I#>,)#)9+2,!"$%//'6"'+#0$7/#$1)22"#I#.03F
`Z#@1+6"9I#.0Z1.0_F
`_#@1+6"9I#.0_F
``#@1+6"9I#.0`F

0/



=?#-'77(#7(#97,*A4F#N+9#A77H9#77(#A7?+;;7B;7#C,:(;89&H=&89#6:(#^I`Z#7*,&F`/# N7#6&BB7;+A7#

?&(79:+,7#=&897(#=*((7(#767(77(8#&J#;7D7#?:(+7,#>&,;7(#C7,7=7(;g#;7#9&9:B7#6:897#=&897(#

-C,:(;89&H=&897(#r#:(;7,7#=&897(#::(#;7#>:A7(4#67,?7(+A6*B;+A7(#?79#;7#:H89:(;I#7(#;7B7(#

;&&, # '79 # ::(9:B # +(D+997(;7(F #N:( # C7=&?9 #?7( # 77( # A7?+;;7B;7 # =&89 # 6:( # 2I2^ # 7*,&F #N7#

9+@;8=&897(#67,C&(;7(#::(#;7#67,JB::98+(A#?79#;7#:*9&#=*((7(#67,6&BA7(8#>&,;7(#C7,7=7(;#

;&&,#;7#67,JB::98+(A89+@;#97#67,?7(+A6*B;+A7(#?79#;7#A7?+;;7B;7#>::,;7#6:(#pp(#**,F`2#N+9#

B7+;9#9&9#77(#A7?+;;7B;7#9+@;8=&89#6:(#^I/[#7*,&F#Y&,;7(#67,6&BA7(8#:BB7#=&897(#?79#7B=::,#

&JA797B;#;:(#C7=&?9#?7(#77(#A7?+;;7B;7#=&89J,+@8#6:(#ZIZZ#7*,&#+(#'79#A76:B#;:9#7(=7B#;7#

C,:(;89&H=&897(#>&,;7(#?77A7,7=7(;I#7(#.^I`^#7*,&#+(;+7(#;7#9&9:B7#?&(79:+,7#=&897(#+(#

,7=7(+(A#>&,;7(#A7C,:<'9F

O&&,#H+7987,8#>&,;9#7,6:(#*+9A7A::(#;:9#7,#A77(#(&7?7(8>::,;+A7#?&(79:+,7#=&897(#

67,C&(;7( # D+@( # ::( # ;7 # 9,+J # (::, #)7B;7,9C&8F # h, # D+@( #>7B # 9+@;8=&897( # 67,C&(;7( # ::( # ;7#

67,JB::98+(AF#N7D7#>&,;7(#C7J::B;#::(#;7#':(;#6:(#;7#;**,#6:(#;7#67,JB::98+(AI#>::,C+@#

>&,;9#*+9A7A::(#6:(#77(#A7?+;;7B;7#8(7B'7+;#6:(#.Z#=?#J7,#**,F/[#N7#A7?+;;7B;7#:H89:(;#;+7#

;7 # H+7987,8 # +( #;7 #8977=J,&7H #:HB7AA7(# +8 #.0I_[ #=?# -'77( #7( # 97,*A4F #N7 # 9&9:B7 #A7?+;;7B;7#

67,JB::98+(A89+@; # -'77( # 7( # 97,*A4 # +8 # 67,6&BA7(8 # Z3 # ?+(*97(F # Y:((77, # ;7D7 # 9+@; # >&,;9#

67,?7(+A6*B;+A;#?79#;7#>::,;7#6:(#pp(#**,#6,+@7#9+@;I#C7=&?9#?7(#77(#A7?+;;7B;7#=&89J,+@8#

6:(#3#7*,&F

K&=#6&&,#?7(87(#;+7#97#6&79#(::,#)7B;7,9C&8#A::(I#D+@(#7,#A77(#?&(79:+,7#=&897(#

67,C&(;7(#?79#;7#67,JB::98+(AI#9+@;#+8#;7#7(+A7#+(J*9F#N7#C7,7=7(+(A#6:(#;7#67,JB::98+(A89+@;#

+8#A7C:877,;#&J#77(#>:(;7B97?J&#6:(#A7?+;;7B;#3#=?#J7,#**,F/.#N7#,78J&(;7(97(#;+7#97#6&79#

(::,#)7B;7,9C&8#=&?7(I#B7AA7(#;::,C+@#A7?+;;7B;#77(#:H89:(;#6:(#.I``#=?#:H#-'77(#7(#97,*A4F#

N7 # 9&9:B7 # 67,JB::98+(A8=&897( # '+7,?77 # 67,C&(;7( # D+@( # .I2_ # 7*,&F # V:C7B # 0F0F # A77H9 # 77(#

&67,D+<'9#6:(#;7#A7?+;;7B;7#=&897(#J7,#67,6&7,?+;;7BF

^"-%.&E>E>&F%/)$$%.$%&5,01%'&8%#&6%#6,%#/)$$%.

M7#,'@&%)*%'&-%#%5%')'*P

@HSTDHSGUVVHO

"WJD /UHJI 1H3TDHJ

`/#-::(9:B#=?#'77(#7(#97,*A#�#A7?+;;7B;7#C,:(;89&H=&89#J7,#=?4yA7?+;;7B;#::(9:B#+(D+997(;7(t#
####-3.I3[#�#[I[2`4y.I3_#v#^I`Z#7*,&F
`2#)KKRE$"&$/3F#-^[[[4I#>,)#)9+2,!"$%//'6"'+#0$7/#$1)22"#I#.0/F
/[#@1+6"9I#.3^1.30F
/.#@1+6"9I#.30F

02



+HGUVVHOVH3PXIJPQV3YUQ3ZG[3NHHQ3HQ3JHSW\] 3.I3[ .0I_[ .I``
M7?+;;7B;7#C,:(;89&H=&897(#-+(#~4 ^I`Z [ [
M7?+;;7B;7#?&(79:+,7#=&897(#-+(#~4 2I2^ [ [

+HGUVVHOVH3THSEOPPJIUQ\IJU^V3YUQ3GUQWJHQ[3NHHQ3HQ3JHSW\] 0`I/[ Z3I3[ ^_IZZ
M7?+;;7B;7#9+@;8=&897(#-+(#~4 ^I/[ 3 .I2_

1DJPOH3THSEOPPJIUQ\IZDIJHQ3Y-]3YHQZHO3KSPQVIJDX3_3JU^V[3UQ3`] ZIZZ 3 .I2_
1DJPOH3THSEOPPJIUQ\IZDIJHQ3Y7]3YGDQHJPUSH3ZDIJHQ3_3JU^V[3UQ3`] .^I`^ 3 .I2_

R::89 # ;7D7 # &C@7<9+767 # A7A767(8 # -:H89:(; # 7( # 9+@;4 # >7,; # +( # ;7 # 7(S*T97 # A76,::A; # &H # ;7#

,78J&(;7(97(#D7BH#77(#+;77#':;;7(#&67,#;7#=&897(#6:(#'*(#67,JB::98+(A#-:BB77(#;7#'77(,7+84#

(::,#)7B;7,9C&8F#O:(#;7#,78J&(;7(97(#;+7#?79#:*9&#=&?7(I#D7A9#^2s#;:9#;7#,+9#'7(#?77,#;:(#

3#7*,&#A7=&89#'77H9I#02s#'77H9#7<'97,#A77(#+;77#'&7#'&&A#;7#67,JB::98+(A8=&897(#D+@(F#R&A#

77(8#^[s#A77H9#77(#C7;,:A#::(#9*887(#[#7(#3#7*,&F#j&>:9#`[s#6:(#;7#,78J&(;7(97(#;+7#?79#

;7#H+798#(::,#)7B;7,9C&8#=&?7(I#A767(#::(#;:9#;7#,+9#'7(#(+798#'77H9#A7=&89I#..s#'77H9#A77(#

+;77#6:(#;7#J,+@8I#7(#`s#;*+;9#?+(;7,#;:(#[IZ[#7*,&#::(F#N7#,78J&(;7(97(#;+7#97#6&79#(::,#'79#

(:9**,A7C+7;#=&?7(I#:(9>&&,;7(#:BB7?::B#;:9#;7#67,JB::98+(A#'7(#(+798#'77H9#A7=&89F#G79#+8#

;*+;7B+@=#;:9#;7#,78J&(;7(97(#>7B#77(# +;77#'7CC7(#6:(#;7#?&(79:+,7#67,JB::98+(A8=&897(I#

?::,#;&&,A::(8#A77(#,7=7(+(A#'&*;7(#?79#;7#9+@;8=&897(#;+7#::(#;7#67,JB::98+(A#67,C&(;7(#

D+@(F

O7,6&BA7(8 # >7,; # ::( # ;7 # ,78J&(;7(97( # A76,::A; # &H # D7 # C7,7+; # >:,7( # &? # 77(#

9&7A:(A8J,+@8#97#C79:B7(#&?#)7B;7,9C&8#97#C7D&7=7(I#&?#&J#;+7#?:(+7,#C+@#97#;,:A7(#9&9#'79#

C7'&*;#7( #C7'77, #6:( #'79 #(:9**,A7C+7;F #h, #>7,; #A7C,*+= #A7?::=9 #6:( #77( # 9>776&*;+A7#

;+<'&9&?7#=7*D7F #E9:,96,::A#>:8#&H#;7#C7D&7=7,8#C7,7+;#>:,7(#&?#^#7*,&#97#C79:B7(#&?#

)7B;7,9C&8#97#C7D&7=7(F#Y:8#'79#:(9>&&,;#'+7,&J#@:I#;:(#>7,;#'79#C7;,:A#67,'&&A;#9&9#3#

7*,&I#>::,&J#;7#,78J&(;7(9#&J(+7*>#=&(#C76789+A7(#&H#'79#C7;,:A#:H>+@D7(F#Y7,;#&J#'79#

77,897#C7;,:A#(77(#A7:(9>&&,;I#;:(#>7,;#'79#C7;,:A#67,B::A;#9&9#.#7*,&F

N7#,78*B9:97(#6:(#;7D7#6,::A897BB+(A#D+@(#&J6:BB7(;F#KJ#;7#6,::A#&H#D7#C7,7+;#>:,7(#

&?#^#7*,&#97#C79:B7(I#:(9>&&,;;7(#0/#,78J&(;7(97(#@:F#V&7(#'79#C7;,:A#67,'&&A;#>7,;#9&9#3#

7*,&I #>:8 #(&A#&(A7677, #pp(#;7,;7#6:(#;7D7#A,&7J#C7,7+;#'79 #C7;,:A # 97 #C79:B7(F #O:(#;7#

,78J&(;7(97(#;+7#(+79#C7,7+;#>:,7(#^#7*,&#97#C79:B7(I#>:8#?+(;7,#;:(#;7#'7BH9 #C7,7+;#'79#

C7;,:A#6:(#.#7*,&#97#C79:B7(F

3[



"

'"

&"

#"

!"

)"

*"

0"

^#7*,& 3#7*,& .#7*,&

5HVSP\

"
P
Q
JP
O3
S
H
IE
D
Q
V
H
Q
JH
Q

%:

R77(

L)*;;#&E>Y>&7%1".)'*0-%#%)$:%)$&M'&W&=ZEP

M7#,'@&%)*%'&-%#%5%')'*P

k+A**,#0F/F#+8#:B8#6&BA9#97#+(97,J,797,7(g#6:(#;7#.[0#,78J&(;7(97(#;+7#;7D7#6,::A#A7B;+A#'7CC7(#

+(A76*B;I#D7AA7(#0/#,78J&(;7(97(#;:9#D7#C7,7+;#D+@(#^#7*,&#97#C79:B7(I#_Z#,78J&(;7(97(#>+@D7(#

;+9#C7;,:A#:HF#O7,6&BA7(8#>&,;9#A76,::A;#::(#;7#0/#J7,8&(7(#;+7#:==&&,;#A+(A7(#?79#'79#

77,897#C7;,:AI#&H#D7#&&=#C7,7+;#D+@(#&?#3#7*,&#97#C79:B7(F#N7#?+;;7B897#=&B&?#C76:9#;*8#;7#

:(9>&&,;7( # 6:( # ;7 # 0/ # ,78J&(;7(97( # *+9 # ;7 # 77,897 # =&B&?g # .. # 6:( # '7( # ::(6::,;7( # '79#

67,'&&A;7#C7;,:AI#^`#67,>7,J7(#'79F#N7#B::9897#=&B&?#A77H9#;7#:(9>&&,;7(#>77,#6:(#;7#_Z#

,78J&(;7(97(#;+7#(+79#:==&&,;#A+(A7(#?79#'79#C7;,:A#6:(#^#7*,&g#^_#,78J&(;7(97(#D+@(#C7,7+;#

'79#67,B::A;7#C7;,:A#6:(#.#7*,&#97#C79:B7(I#02#,78J&(;7(97(#>+@D7(#&&=#;+9#C7;,:A#:HF#Q(#9&9::B#

D+@(#;*8#_3#,78J&(;7(97(#C7,7+;#77(#9&7A:(A8J,+@8#9*887(#pp(#7(#6+7,#7*,&#97#C79:B7(F

N::,(:#>7,;#A76,::A;#&H#;7#,78J&(;7(97(I#+(;+7(#D7#77(#9&7A:(A8J,+@8#D&*;7(#?&797(#

C79:B7(I#(&A#767(#6::=#)7B;7,9C&8#D&*;7(#C7D&7=7(F#O:(#;7#,78J&(;7(97(#;+7#(+79#C7,7+;#D+@(#

^#7*,&#97#C79:B7(#?::,#>7B#.#7*,&#-(#v#^_4I#A767(#/#J7,8&(7(#::(#;:9#D7#(&A#767(#6::=#(::,#

'79#(:9**,A7C+7;#D*BB7(#=&?7(F #O:(#;7#A,&7J#;+7 #&J#C7+;7#C7;,:A7(# -^#7*,&#7(#.#7*,&4#

(7A:9+7H#,7:A7,7(I#B+A9#;+9#::(9:B#B:A7,g#8B7<'98#_#6:(#;7#02#,78J&(;7(97(#A767(#::(#;:9#D7#(&A#

767( # 6::= # )7B;7,9C&8 # D*BB7( # C7D&7=7( # +(;+7( # 7, # 77( # 9&7A:(A8J,+@8 # >&,;9 # A76,::A;F#

KJ?7,=7B+@=#+8#7<'97,#;:9#6:(#;7#,78J&(;7(97(#;+7#>7B#^#7*,&#>+BB7(#C79:B7(I#?::,#A77(#3#

7*,&#-(#v#^`4I#^[#J7,8&(7(#::(A767(#;:9#D7#(&A#767(#6::=#)7B;7,9C&8#D*BB7(#C7D&7=7(#+(;+7(#

7,#77(#9&7A:(A8J,+@8#D&*#>&,;7(#A76,::A;F#O:(#;7#..#,78J&(;7(97(#;+7#C7,7+;#D+@(#9&9#3#7*,&#

97 # C79:B7( # 6&&, # 77( # C7D&7=I # A767( # D7BH8 # .[ # J7,8&(7( # ::( # '*( # C7D&7=H,7S*7(9+7 # (+79 # 97#

67,?+(;7,7(F #N7#,7;7(#'+7,6&&, #=:(#>&,;7(#A76&(;7(# +( #;7#C7D&7=H,7S*7(9+7F #O:(#;7D7#

A,&7J#,78J&(;7(97(#C7D&7=9#(:?7B+@=#/`s#'79#(:9**,A7C+7;#9&9#;,+7#=77,#J7,#@::,F#G&7#?+(;7,#

;7#,78J&(;7(97(#)7B;7,9C&8#;*8#C7D&7=7(I#'&7#A,&97,#'*(#C79:B+(A8C7,7+;'7+;F#

3.



N7#,78J&(;7(97(#;+7#::(A:67(#;:9#D7#(+79#?77,#D&#6::=#(::,#'79#(:9**,A7C+7;#D*BB7(#=&?7(I#

>7,;#A76,::A;#'&7 #6::=#D7 #;:( #(&A#>7B #D&*;7(#=&?7(# +(;+7( #7, #77(# 9&7A:(A8J,+@8 #D&*#

>&,;7(#A76,::A;F #V>77#A,&7J7(#D+@( #'+7,# 97 #&(;7,8<'7+;7(F #h,# +8 #;7#m,:;+<:B7U#A,&7J#;+7#

:(9>&&,;9#;:9#D7#(&A#?+(;7,#;:(#pp(#=77,#J7,#@::,#D*BB7(#=&?7(F#N+9#A7;,:A#=:(#>&,;7(#

::(D+7(#:B8#77(#J,&9789:(9>&&,;#&J#;7#6,::AF#h7(#:(;7,7#mA7?:9+A;7U#A,&7J#A77H9#::(#;:9#7,#

8B7<'98#77(#C7J7,=97#;:B+(A#+(#C7D&7=H,7S*7(9+7#D:B#D+@(g#;:A7B+@=8#>&,;9#>7=7B+@=8I#>7=7B+@=8#

>&,;9#?::(;7B+@=8I#7(DF#h,#;+7(9#>7B#97#>&,;7(#67,?7B;#;:9#;7#77,897#A,&7J#677B#897,=7,#+8#

67,97A7(>&&,;+A;F

\:(#;7#,78J&(;7(97(#;+7#?79#pp(#6:(#;7#C7;,:A7(#-^#7*,&I#3#7*,&#7(#.#7*,&4#(+79#

:==&&,;#A+(A7(I#>7,;#A76,::A;#>:9#;::,6&&,#;7#,7;7(#>:8g#

"

)

'"

')

&"

&)

#"

#)

!"

' & # ! ) * 0 3

\:(9:B

W7A7(;7g
.g '79#C7;,:A#+8#97#'&&A
^g C&8C7D&7=#?&79#A,:9+8#D+@(
0g C&8C7'77,#+8#77(#67,:(9>&&,;7B+@='7+;#6:(#;7#&67,'7+;
3g (:9**,C78<'7,?+(A#'77H9#A77(#J,+@8
Zg +=#>+B#7,6&&,#C79:B7(I#?::,#(+79#6+:#77(#9&7A:(A8J,+@8
_g +=#C7(#B+;#6:(#R:9**,J*(9
`g +=#>779#'79#(+79
/g :(;7,7

L)*;;#&E>O>&Q%$%'%'&(""#,/&$%&-%$#"*%'&(,#$%'&"V*%(%4%'&M'&W&X[P

M7#,'@&%)*%'&-%#%5%')'*\&#%08,'$%'1%'&/,9:1%'&/%%#$%#%&#%$%'%'&*%6%'P

O:(#;7#_`#,78J&(;7(97(#;+7#pp(#6:(#;7#C7;,:A7(#'7CC7(#:HA7>7D7(#+8#?77,#;:(#;7#'7BH9#6:(#

?7(+(A#;:9#'79#C&8C7D&7=#A,:9+8#?&79#D+@(#-(#v#0Z4F#5&67(;+7(#6+(;7(#..#,78J&(;7(97(#;:9#;7#

&67,'7+;#?&79#+(89::(#6&&,#'79#C&8C7'77,F#V+7(#:(;7,7#,78J&(;7(97(#A767(#'79#H7+9#;:9#D7#B+;#

D+@(#6:(#R:9**,J*(9#&J#:B8#,7;7(#6&&,#'79#:H>+@D7(#6:(#;7#9&7A:(A8J,+@8I#&?;:9#D7#6+:#'*(#

B+;A7B;# ,77;8 #77(#C+@;,:A7# B767,7(#::(#'79 #C7'&*;#6:(#)7B;7,9C&8F #EB7<'98 #6+7, #J7,8&(7(#

3^



:(9>&&,;7( #;:9 # D7 #&J #77( # :(;7,7 #?:(+7, # ;:( #77( # 9&7A:(A8J,+@8 #>+BB7( #C+@;,:A7( # 9&9 #'79#

C7'&*;#6:(#'79#(:9**,A7C+7;F

N7#A7?+;;7B;7#9&7A:(A8J,+@8#;+7#;7#,78J&(;7(97(#>+BB7(#C79:B7(#6&&,#77(#C7D&7=#::(#

)7B;7,9C&8 # C7;,::A9 # .I.2 # 7*,&F #O:( # ;7 # ,78J&(;7(97( # ;+7 # :B8 # ,7;7( # &? # (+79 # 97 # C79:B7(#

::(A:67( # ;:9 # D7 # B+; # D+@( # 6:( #R:9**,J*(9I # D7A9 # Z^s#;:9 # D7 #>7B # C7,7+; # D&*;7( # D+@( # 77(#

9&7A:(A8J,+@8 # 97 # C79:B7( # +(;+7( # D7 # A77( # B+; # D&*;7( # D+@(F #Y&,;7( # &&= # ;7D7 # :(9>&&,;7(#

?77A797B;I#;:(#C7=&?9#?7(#77(#A7?+;;7B;7#C79:B+(A8C7,7+;'7+;#6:(#.I03#7*,&#J7,#J7,8&&(#

J7,#C7D&7=I#C&67(&J#;7#67,JB::98+(A81#7(#9+@;8=&897(#;+7#?7(#C7,7+;#+8#97#?:=7(F

E>E>G> F%*%6%'0&,6%#&0;-01)1;1%'

j&:B8 # CB+@=9 # *+9 # ;7 # C78<',+@67(;7 # :(:B]87 # 6:( # ;7 # 7(S*T97I # >&,;7( # G767,B77C&8 # 7(#

)77,;::B>&*;#;&&,#;7#,78J&(;7(97(#'79#6::=89#::(A7'::B;#:B8#:(;7,7#(:9**,A7C+7;7(#;+7#D7#

C7D&7=7(F # N:9 # ;+9 # *+9A789,7=97 # C&887(<&?JB7d # =:( # >&,;7( # ::(D+7( # :B8 # 8*C89+9**9 # 6&&,#

)7B;7,9C&8I #'&7H9 #(+79 # 97#67,>&(;7,7(I #&?;:9 #7, # +(#;7#,*+?7#&?A76+(A#6:(#)7B;7,9 #D77,#

>7+(+A#C7C&88+(A#+8F/^#N7#A7?+;;7B;7#:H89:(;#;+7#;7#,78J&(;7(97(#:HB7AA7(#&?#G767,B77C&8#

&H#)77,;::B>&*;#97#C7D&7=7(#+8#3/IZ^#=?#-'77(#7(#97,*A4F#N7#9&9:B7#67,JB::98+(A8=&897(#(::,#

G767,B77C&8#1#)77,;::B>&*;#D*BB7(#;*8#'&A7,#B+AA7(#;:(#;+7#(::,#)7B;7,9C&8F#K(;7,89::(;7#

9:C7B#A77H9#;7#C7;,:A7(#>77,#6&&,#,78J&(;7(97(#;+7#;7#:*9&#:B8#67,6&7,?+;;7B#A7C,*+=7(g

^"-%.&E>G>&F%/)$$%.$%&5,01%'&6%#-,'$%'&""'&%%'&-%4,%5&""'&H%6%#.%%-,0`D%%#$"".(,;$

M7#,'@&%)*%'&-%#%5%')'*P

5,:(;89&H=&897(#-+(#~I#'77(#7(#97,*A4 0I^^
O&BB7;+A7#?&(79:+,7#=&897(#-+(#~I#'77(#7(#97,*A4 ..I_0
O7,JB::98+(A89+@;#-+(#?+(F#'77(#7(#97,*A4 3ZI[[
V+@;8=&897(#-+(#~I#'77(#7(#97,*A4 0I0^
O7,JB::98+(A8=&897(#-7(=7B#C,:(;89&H#r#9+@;4#-+(#~I#'77(#7(#97,*A4 _IZ3
V&9:B7#67,JB::98+(A8=&897(#-6&BB7;+A7#?&(79:+,7#=&897(#r#9+@;4#-+(#~I#'77(#7(#97,*A4 .3I2Z

#

E>E>J> F%*%6%'0&,6%#&:%1&01;$)%*%-)%$

/^#Mhh5hWhR#"&$/3F#-^[[04I#J"36"'&1)2I#0ZF

30



N7#8J7<+H+7=7#(:9**,1#7(#C7'77,8=7(?7,=7(#6:(#)7B;7,9C&8#=*((7(#77(#+(6B&7;#'7CC7(#&J#;7#

C7D&7=H,7S*7(9+7F # \BA7?77( # >&,;9 # ::(A7(&?7( # ;:9 # ;7 # C7D&7=H,7S*7(9+7 # 6:( # 77(#

(:9**,A7C+7; # :H':(=7B+@= # +8 # 6:( # ;7 # (:9**,B+@=7 # =>:B+97+9 # 7,6:(g # '&7 # C797, # ;7 # (:9**,B+@=7#

=>:B+97+9I#'&7#'&A7,#;7#C7D&7=H,7S*7(9+7F/0#h7(#*+9A7C,7+;7#C78<',+@6+(A#6:(#)7B;7,9C&8#>7,;#

A7A767(#+(#'79#77,897#'&&H;89*=F

E>E>X> H%1&9,'0;/%'1%'0;#8.;0

G79#<&(8*?7(97(8*,JB*8#=:(#>&,;7(#&?8<',767(#:B8#'79#67,8<'+B#9*887(#>:9#;7#,78J&(;7(97(#

C7,7+;#D+@(#97#C79:B7(I#7(#'79#C7;,:A#;:9#D7#7HH7<9+7H#C79:B7(F#O&&,#;7#C7,7=7(+(A#7,6:(#+8#'79#

(&&;D:=7B+@= # 77( # 6,::A<*,67 # 6&&, # C7D&7=7( # ::( # '79 # (:9**,A7C+7; # &J # 97 # 897BB7(I # ;+7 # ;7#

>+@D+A+(A#+(#'79#::(9:B#C7D&7=7(#>77,A77H9#C+@#77(#>+@D+A+(A#+(#;7#=&89#;+7#?79#77(#C7D&7=#

67,C&(;7( # +8F/3# N::,&? # >7,;7( # :BB7 # A7A767(8 # *+9 # ;7 # 7(S*T978 # +(A76&7,; # +( # '79#

<&?J*97,J,&A,:??:#ELEE#E9*;7(9#O7,8+&(#.^F[#-E9:9+89+<:B#L:<=:A7#H&,#9'7#E&<+:B#E<+7(<784F#

O7,6&BA7(8 # >7,;7( # ;+67,87 # B+(7:+,7 # ,7A,788+71:(:B]878 # *+9A76&7,; # &? # 97 # C7J:B7( # >7B=7#

6:,+:C7B7(#77(#8+A(+H+<:(97#+(6B&7;#'7CC7(#&J#;7#C7D&7=H,7S*7(9+7F

l+9#;7#,7A,788+71:(:B]878#CB77=#;:9#7(=7B#;7#6:,+:C7B7(#67,C&(;7(#?79#;7#,7+8=&897(#

&?#)7B;7,9C&8 # 97 #C7D&7=7(I #77(#8+A(+H+<:(97# +(6B&7;#':;;7(#&J#;7 #C7D&7=H,7S*7(9+7F #N7#

:(;7,7#6:,+:C7B7(#$#A7A767(8#&67,#'79#8*C89+9**9I#B77H9+@;I#A78B:<'9I#;+JB&?:I#C7,&7JI#=>:B+97+9#

6:( # '79 # (:9**,A7C+7; # $ # CB7=7( # A77( # &H # 8B7<'98 # 77( # D>:==7 # +(6B&7; # 97 # '7CC7( # &J # ;7#

C7D&7=H,7S*7(9+7F # KJ # C:8+8 # 6:( # ;7 # ,7A,788+78 # =:( # ;7 # 6,::A<*,67 # 6&&, # ;7 # 67,8<'+BB7(;7#

=&897(C7A,+JJ7(#>&,;7(#&JA7897B;F

^"-%.&E>J>&A#""*9;#6%0

M7#,'@&%)*%'&-%#%5%')'*\&'&W&=ZJP

O,::A<*,67

5,:(;89&H=&897( \:(9:B#C7D&7=7(#v#3I./`#$#[I^.2#�#C,:(;89&H=&897(
O&BB7;+A7#?&(79:+,7#=&897( \:(9:B#C7D&7=7(#v#3I./`#$#[I[_.#�#?&(79:+,7#=&897(
V&9:B7#67,JB::98+(A8=&897(#-.4
-7(=7B#C,:(;89&H#r#9+@;4 \:(9:B#C7D&7=7(#v#3I^/^#$#[I..[#�#9&9:B7#67,JB::98+(A8=&897(#-.4
V&9:B7#67,JB::98+(A8=&897(#-^4
-#6&BB7;+A7#?&(79:+,7#=&897(#r#9+@;4 \:(9:B#C7D&7=7(#v#3I^0.#$#[I[3/#�#9&9:B7#67,JB::98+(A8=&897(#-^4

N7 # 6,::A<*,678 # =*((7( # 67,6&BA7(8 # >&,;7( # A7C,*+=9 # &? # '79 # <&(8*?7(97(8*,JB*8 # 97#

C7,7=7(7(F#O&&,#:BB7#6,::A<*,678#A7B;9#;:9I#>:((77,#;7#,7+8=&897(#A7B+@=#D&*;7(#D+@(#::(#(*BI#

;7#?:d+?:B7#C7D&7=H,7S*7(9+7#&(A7677,#3I^# +8F/Z# G79#A::9#'+7, #7<'97,#&?#77(#A7<&;77,;7#
/0#)KKRE$"&$/3F#-^[[[4I#>,)#)9+2,!"$%//'6"'+#0$7/#$1)22"#I#.3ZF
/3#@1+6"9I#._.1._0F
/Z#\:(9:B#C7D&7=7(#v#3I^0.#$#-[I[3/#�#[4#v#3I^0.#C7D&7=7(#J7,#@::,F

33



>::,;7I#;+7#&67,77(=&?9#?79#77(#H,7S*7(9+7#6:(#ZIZ#C7D&7=7(#J7,#@::,F#KJ#;7D7BH;7#?:(+7,#

=:( # ;7 #?:d+?:B7 # =&89 # 6&&, # 7B=7 # 6,::A<*,67 #>&,;7( # C7,7=7(;F #N7 # A7A767(8 #?:=7( # '79#

?&A7B+@= # ;7 #6,::A<*,67 #A,:H+8<' #>77, # 97 # A767(F #G79 # <&(8*?7(97(8*,JB*8 # =:( #67,6&BA7(8#

>&,;7( # C7,7=7(; # :B8 # ;7 # &JJ7,6B:=97 # &(;7, # ;7 # 6,::A<*,67g # -C�'4y^F # Q(;+7( # 7(=7B # ;7#

C,:(;89&H=&897(#+(#,7=7(+(A#>&,;7(#A7C,:<'9I #C7;,::A9#;7#?:d+?:B7#=&89#^ZI..#7*,&F #G79#

9&9:B7#<&(8*?7(97(8*,JB*8#+8#67,6&BA7(8#-ZIZ#�#^^I`04y^#v#_2I[ZF#L7,#C7D&7=#=&?9#;+9#(77,#&J#

77( # >::,;7 # 6:( # [I__ # 7*,&F/_# V:C7B # 0F_F # A77H9 # &&= # ;7 # ,78*B9:97( # >77, # 6:( # ;7 # :(;7,7#

C7,7=7(+(A7(F

^"-%.&E>X>&7%#%5%')'*&6"'&:%1&9,'0;/%'1%'0;#8.;0

M7#,'@&%)*%'&-%#%5%')'*P
a&(8*?7(97(8*,JB*8

-+(#~4

5,:(;89&H=&897( [I__
O&BB7;+A7#?&(79:+,7#=&897( ^I0_
V&9:B7#67,JB::98+(A8=&897(#-.4#-7(=7B#C,:(;89&H#r#9+@;4 .I0.
V&9:B7#67,JB::98+(A8=&897(#-^4#-#6&BB7;+A7#?&(79:+,7#=&897(#r#9+@;4 0I[[

G79#<&(8*?7(97(8*,JB*8#6:,+77,9 #6:(#[I__#7*,&#9&9#0I[[#7*,&#J7,#C7D&7=F#G+7,C+@ #;+7(9# 97#

>&,;7(#67,?7B;#;:9#;+9#C7;,:A#897,=#D:B#67,8<'+BB7(#J7,#C7D&7=7,I#:H':(=7B+@=#6:(#;7#:H89:(;#

;+7#?7(#:HB7A9#&?#(::,#)7B;7,9C&8#97#=&?7(#7(#'79#67,6&7,?+;;7BF

E>G> F.,-".%&-%09:,;()'*&6"'&$%&#%0;.1"1%'

E>G>=> ^,1".%&R""#.)R50%&#%9#%"1)%-"1%'&6"'&D%.$%#1-,0

R:;:9 # '79 # <&(8*?7(97(8*,JB*8I # &H # ;7 #>::,;7 # 6:( # pp( # C7D&7= # 6&&, # pp( # C7D&7=7,I #>7,;#

C7,7=7(;I#=:(#;7#9&9:B7#,7<,7:9+767#>::,;7#6:(#'79#(:9**,A7C+7;#>&,;7(#C7J::B;F#G+7,6&&,#+8#

77(#8<':99+(A#6:(#'79#9&9:B7#::(9:B#@::,B+@=87#C7D&7=7(#(&&;D:=7B+@=F#O&&,#)7B;7,9C&8#+8#;+9#

(+79#77(6&*;+AI#&?;:9#'79#A7C+7;#6,+@#9&7A:(=7B+@=#+8F#V7BB+(A7(#CB7=7(I#A7D+7(#;7#C7J7,=97#

9+@;8J:((7 #6:( #'79 #&(;7,D&7=I #(+79 #'::BC::, #&?#*+9 # 97 #6&7,7(I # 7( #D&*;7( #C&67(;+7( #77(#

67,97=7(;#C77B;#=*((7(#A767(F#V7(#8B&997#>7,;#A79,:<'9#77(#8<':99+(A#97#?:=7(#&J#C:8+8#6:(#

A7A767(8#6:( #;7 #<&(87,6:9&, #6:(#)7B;7,9C&8I #?::, #&&=#;7D7#J7,8&&(#=&(#A77( #<&(<,797#

+(H&,?:9+7#A767(#&67,#C7D&7=7,8::(9:BB7(F

K?#9&<'#77(#+(;+<:9+7#97#=,+@A7(#6:(#'79#9&9:B7#::(9:B#C7D&7=7(#&J#@::,C:8+8I#>7,;#

;::,&?#A7C,*+=#A7?::=9#6:(#<+@H7,?:97,+::B#6:(#V&7,+8?7#OB::(;7,7(F#N::,*+9#CB+@=9#;:9#="&$

/_#V&9:B7#<&(8*?7(97(8*,JB*8#A7;77B;#;&&,#::(9:B#,78J&(;7(97(#+(#;7#8977=J,&7H#-(#v#.[Z4F

3Z



?+##"# +( #j&*9B77*>I#;:9 #&J#;7#6+7,;7#JB::98 #89::9 #C+@ #;7 #?7789 #67,?7B;7#8*C89+9*97(I #77(#

@::,B+@=8 # C7D&7=7,8::(9:B # 6:( # &(A7677, # .^[#[[[ # '77H9F #C" $ ?3//92" $ :))#&.+#"# $ 7/#$

=)"0//'6"##$#767(77(8#7(=7B7#=7,7(#67,?7B;#:B8#8*C89+9**9#$#'7CC7(#D&U(#.[[#[[[#C7D&7=7,8#

J7, # @::,F # O&&, #)7B;7,9C&8 # =:( # ;::,&? #>&,;7( # *+9A7A::( # 6:( # 67,A7B+@=C:,7 # C7D&7=7,81

::(9:BB7(F#Q??7,8I#>:((77,#;7#,789:*,:9+7#6:(#'79#(:9**,A7C+7;#6&BB7;+A#+8#:HA7,&(;I#D:B#'79#

77(#6&B>::,;+A7#9&7,+89+8<'7#9,7=JB7+897,#D+@(F/`#

N7#9&9:B7#@::,B+@=87#,7<,7:9+7C:97(#6:(#)7B;7,9C&8#>&,;7(#C7,7=7(;#:B8#'79#J,&;*<9#

6:( # ;7 # @::,B+@=87 # C7D&7=&?6:(A # 7( # '79 # <&(8*?7(97(8*,JB*8F # N7 # J&97(9+bB7 # @::,B+@=87#

C7D&7=&?6:(A#>&,;9I#(::,#:(:B&A+7#?79#="&$?+##"#+(#j&*9B77*>#7(#6"$?3//92"$:))#&.+#"#$

7/#$=)"0//'6"#I#A78<':9#&J#.[[#[[[F#G79#+8#;*+;7B+@=#;:9#;+9#::(9:B#?&?7(977B#(+79#>&,;9#

C7'::B;I#?::,#::(A7D+7(#)7B;7,9C&8#pp(#6:(#;7#::(;:<'98J*(97(#+8#+(#'79#OB::?87#9&7,+89+8<'#

C7B7+;I#+8#'79#(+79#&(,7:B+89+8<'F//#V:C7B#0F`F#A77H9#77(#&67,D+<'9#6:(#;7#9&9:B7#,7<,7:9+7C:97(I#

:H':(=7B+@=#6:(#'79#<&(8*?7(97(8*,JB*8#;:9#>&,;9#A7C,*+=9F

^"-%.&E>[>&^,1".%&R""#.)R50%&#%9#%"1)%-"1%'&6"'&D%.$%#1-,0

M7#,'@&%)*%'&-%#%5%')'*P
V&9:B7#@::,B+@=87#,7<,7:9+7C:97(

-+(#~4
5,:(;89&H=&897( __#[[[
O&BB7;+A7#?&(79:+,7#=&897( ^0_#[[[
V&9:B7#67,JB::98+(A8=&897(#-7(=7B#C,:(;89&H#r#9+@;4 .0.#[[[
V&9:B7#67,JB::98+(A8=&897(#-#6&BB7;+A7#?&(79:+,7#=&897(#r#9+@;4 0[[#[[[

\H':(=7B+@=#6:(#'79#A7C,*+=97#<&(8*?7(97(8*,JB*8I#6:,+b,7(#;7#9&9:B7#@::,B+@=87#,7<,7:9+7C:97(#

6:(#__#[[[#7*,&#9&9#0[[#[[[#7*,&F#N7D7#C7;,:A7(#D+@(#&J#;+9#?&?7(9#>7BB+<'9#(&A#(+79#6:(#

9&7J:88+(AI#?::,#A767(#>7B#77(#+(;+<:9+7#6&&,#;7#,7<,7:9+767#>::,;7#6:(#'79#(:9**,A7C+7;#

>:((77,#'79#6&BB7;+A#D:B#D+@(#'7,897B;F#

h(=7B7#A7A767(8#>7,;7(#(+79#A7C,*+=9#+(#;7#C7,7=7(+(A#6:(#'79#<&(8*?7(97(8*,JB*8g#

;7#,78*B9:97(#6:(#;7#6,::A#(::,#C79:B+(A8C7,7+;'7+;#7(#;7#).&G)4G*),-"&#=&897(F#j&:B8#CB+@=9#*+9#

;7#C78<',+@67(;7#:(:B]87I#<&?C+(77,9#^.s#6:(#;7#,78J&(;7(97(#77(#C7D&7=#::(#)7B;7,9C&8#

?79 # 77( # C7D&7= # ::( # <:Hp # &H # ,789:*,:(9F #N+9 # 6&,?9 # ;*8 # 77( # 7d9,: # ,7<,7:9+7C::9 # 6&&, # '79#

(:9**,A7C+7;F#h,#D+@(#7<'97,#97#>7+(+A#A7A767(8#C7=7(;#&?#;7D7#+(H&,?:9+7#97#A7C,*+=7(#+(#;7#

C7,7=7(+(A#6:(#'79#<&(8*?7(97(8*,JB*8F#

E>G>B>&_%11,&"91;%.%&(""#$%&6"'&$%&#%9#%"1)%-"1%'

/`#VKhiQE)h#OW\\)E15i\5\RV#-8F;F4I#Q&'/&"0+2,!$1"3"+62*3/#$&)"'+29"$"#$'",'"/&+"I#321Z[F
//#@1+6"9I#321Z[F

3_



\:(A7D+7( # ?7( # 7,6:( # *+9A::9 # ;:9 # )7B;7,9C&8 # (&A # 9&9 # 67, # +( # ;7 # 9&7=&?89#

,7<,7:9+7?&A7B+@='7;7(#C+7;9I#=:(#&&=#;7#(799&#:<9*7B7#>::,;7#6:(#;7#,7<,7:9+7C:97(#>&,;7(#

C7,7=7(;F#N+9#A7C7*,9#&J#C:8+8#6:(#77(#@::,B+@=87#;+8<&(9&6&79#6:(#ZsF/2#

^"-%.&E>Y>&_%11,&"91;%.%&(""#$%&6"'&$%&#%9#%"1)%-"1%'&6"'&D%.$%#1-,0

M7#,'@&%)*%'&-%#%5%')'*P
R799&#:<9*7B7#>::,;7

-+(#~4
5,:(;89&H=&897( .#0^[#[[[
O&BB7;+A7#?&(79:+,7#=&897( 3#`^[#[[[
V&9:B7#67,JB::98+(A8=&897(#-7(=7B#C,:(;89&H#r#9+@;4 ^#_^[#[[[
V&9:B7#67,JB::98+(A8=&897(#-#6&BB7;+A7#?&(79:+,7#=&897(#r#9+@;4 _#[[[#[[[

N7#(799&#:<9*7B7#,7<,7:9+767#>::,;7#6:(#)7B;7,9C&8#6:,+77,9#6:(#,*+?#.I0#?+B@&7(#7*,&#9&9#_#

?+B@&7(#7*,&F#G79#A::9#'+7,#&?#C,*9&#C:97(I#7,#>&,;9#C+@A76&BA#A77(#,7=7(+(A#A7'&*;7(#?79#

;7#&(;7,'&*;8=&897(#6:(#'79#(:9**,A7C+7;F#N7#C7;,:A7(#9&(7(#::(#>7B=7#C:97(#?7(#67,B+789#

>:((77,#'79#(:9**,A7C+7;#>&,;9#C78<':;+A;I#67,(+79+A;#&H#:(;7,8#D&*#>&,;7(#::(A7>7(;F2[

E>J> a"'-%6%.)'*%'

N7#,7+8=&897(?79'&;7#>7,;#*+9A76&7,;#&?#;7#,7<,7:9+767#>::,;7#6:(#)7B;7,9C&8#97#C7J:B7(F#

\:(A7D+7(#7,#A77(#+(H&,?:9+7#C78<'+=C::,#+8#&67,#C7D&7=7,8::(9:BB7(I#+8#'79#&(?&A7B+@=#77(#

<&(<,779#C7;,:A#97#C7,7=7(7(F#V&<'#A767(#;7#C7,7=7(+(A7(#6:(#'79#<&(8*?7(97(8*,JB*8I#;7#

9&9:B7#@::,B+@=87#,7<,7:9+7C:97(#7(#;7#(799&#:<9*7B7#>::,;7#77(#+(;+<:9+7#6:(#;7#,7<,7:9+767#

>::,;7F#V&9#8B&9#6:(#;+9#'&&H;89*=#>&,;7(#(&A#7(=7B7#::(C767B+(A7(#A7;::(#?79#C79,7==+(A#

9&9#;7#,7<,7:9+7H*(<9+7#6:(#)7B;7,9C&8F

E>J>=> H%1&5"01%%.&%'&-)R:,#%'$%&*%-,;(%'

G79 # =:8977B # +( # (7&A&9+8<'7 # 89+@BI # ;:97,7(; # *+9 # '79 #?+;;7( # 6:( # ;7 # (7A7(9+7(;7 # 77*>I # +8#

7+A7(;&?#6:(#;7#m\:B?&7D7(+7,8#6:(#;7#\,C7+;UF#KJ#;+9#?&?7(9#>&(7(#7,#(&A#7(=7B7#B7;7(#

6:( #;7D7 # <&(A,7A:9+7I # 7( #&?#'*( # ,*89 # 7( #J,+6:<] # 97 # A:,:(;7,7( # D+@( # '79 #=:8977B # 7( # :BB7#

C+@'&,7(;7#A7C&*>7(#(+79#9&7A:(=7B+@=#6&&,#C7D&7=7,8#6:(#'79#(:9**,A7C+7;F2.#G79#=:8977B#6:(#

/2#)KKRE$"&$/3F#-^[[[4I#>,)#)9+2,!"$%//'6"'+#0$7/#$1)22"#I#._`F
2[#@1+6"9I#._/F
2.#R\VlliLlRV#-^[[Z4I#!G79#(+7*>7#C7'77,#+(#)7B;7,9C&8"F

3`



)7B;7,9 #+8#;*8I#(79#D&:B8#:(;7,7#C&*>=*(;+A7#7,HA&7;7B7?7(97(#+(#;7#,7A+&I#&(6&B;&7(;7#

9&7,+89+8<'#7(#9'7?:9+8<'#&(98B&97(F2^#

V&<' # D&* # '79 # &J7(897BB7( # 6:( # '79 # =:8977BI # &H # 7(=7B7 # ,*+?978 # 7,6:(I # 77( # 7d9,:#

,7<,7:9+7>::,;7 # 6&,?7( # 6&&, # '79 # (:9**,A7C+7;F # j& # =:( # C+@6&&,C77B; # ;7 # &,:(A7,+7I # ;+7#

?&?7(977B#;+7(89#;&79#:B8#=:J7B#6&&,#'79#E+(91%:(8<&BB7A7I#>&,;7(#A7C,*+=9#:B8#7dJ&8+9+71

,*+?97 # 6&&, # -=B7+(8<':B+A74 # 7<&B&A+8<'7 # 7( # '+89&,+8<'7 # 97(9&&(897BB+(A7(F # h7( # ;7,A7B+@=#

+(+9+:9+7H #>7,;#A7(&?7(# +(#^[[0I # 9&7(#(::, #::(B7+;+(A#6:(#;7#KJ7(#)&(*?7(97(;:A#77(#

'+89&,+8<'7#97(9&&(897BB+(A#&67,#'79#=:8977B;&?7+(#>7,;#&JA7D79F#%:??7,#A7(&7A#+8#'79#C+@#;:9#

7(7#+(+9+:9+7H#A7CB767(F20

E>J>B> N)'5&/%1&$%&$,#805%#'&%'&,/.)**%'$%&'"1;;#*%-)%$%'

KJ#;+9#?&?7(9#>&,;9#)7B;7,9C&8#(&A#97#6::=#::(D+7(#:B8#77(#&J#D+<'D7BH#89::(;7#7(9+97+9F#

N::,&? #?&79 #?77, # ;7 # (:;,*= #>&,;7( # A7B7A; # &J # ;7 # B+(= # 6:( # '79 # (:9**,A7C+7; #?79 # ;7#

;&,J8=7,( # 7( # :(;7,7 # (:9**,A7C+7;7( # +( # ;7 # C**,9F # O&&,77,89 # +8 # 7, # +( # ;7 # ;&,J8=7,( # ;7#

?+;;7B77*>87#;&(@&(I#;+7#'79#&*;897#,7B+<9#6&,?9#6:(#;7#A78<'+7;7(+8#6:(#)7B;7,9C&8I#7(#(&A#

8977;8#97#C7D+<'9+A7(#+8F#N7#E+(91h,?7B+(;+8=7,=I#>::,6:(#'79#&*;897#;77B#+(#,&?::(87#89+@B#

;:977,9#*+9#;7#B:97#9>::BH;7#77*>I#=:(#&&=#>&,;7(#C78<'&*>;#:B8#77(#9&7,+89+8<'7#9,&7HI#;+7#+(#

<&?C+(:9+7#?79#)7B;7,9C&8#=:(#>&,;7(#C7D&<'9F#Q(#;7#;&,J8=7,(#C76+(;7(#D+<'#(&A#7(=7B7#

<:Hp8I#77(#,789:*,:(9#7(#77(#1"6$S$1'"/-4/2&I#:BB7(#A7B7A7(#&J#>:(;7B:H89:(;#6:(#)7B;7,9C&8F#

G79 # A7'*<'9 # P7*B7(I # ;:9 # m+(A7B+@H;U # >7,; # +( # '79 # =:8977B;&?7+( # &J # '79 # 7+(;7 # 6:( # ;7#

(7A7(9+7(;7 # 77*>I # 7( # D+<' # 97A7(>&&,;+A # 97( #>7897( # 6:( # '79 # (:9**,A7C+7; # C76+(;9I # =:(#

>&,;7( # A7C,*+=9 # :B8 # ,*89J*(9 # +( # 77( # >:(;7B+(A # ,&(; #)7B;7,9C&8F # K&= # ;7 # 89,77= # ,&(;#

)7B;7,9C&8I#?79#A7'*<'97(#:B8#a'+(:#7(#WUh<B*87#-(79#&67,#;7#9::BA,7(84I#=:(#C+@#;7#<*B9*,7B7#

>::,;7#>&,;7(#?77A7,7=7(;F23#

)::,#&&=#;7#,7B:9+7# 9*887(#)7B;7,9C&8#7(#:(;7,7#(:9**,A7C+7;7(#+(#;7#C**,9#;+7(9#

?77,#97#>&,;7(#C7(:;,*=9F#O&&,:B#;7#(:9**,A7C+7;7(#J"#"GB)'6//#7/33"+#-/^#':F4#7(#P)26"3$

-_Z#':F4I#;+7#&J#77(#C&&A8<'7*9#6:(#)7B;7,9C&8#B+AA7(I#6&,?7(#C7B:(A,+@=7#9,7=JB7+897,8#6&&,#

,7<,7:9+7H # >:(;7B7( # -D+I3/0" $ ?@E $ D+)3)0+2,!" $ %//'6"'+#02-//'&4F # N7D7 # A7C+7;7( # =*((7(#

?:==7B+@=#>&,;7(#C7D&<'9#+(#<&?C+(:9+7#?79#77(#C7D&7=#::(#)7B;7,9C&8F#V7(#8B&997#=:(#77(#

8:?7(>7,=+(A # ?79 # ;7 # OB::?87 # V&&(9*+(7( # 6:( # G&7A::,;7( # (+7*>7 # ,7<,7:9+767#

?&A7B+@='7;7(#8<'7JJ7(F2Z

2^#VKhiQE)h#OW\\)E15i\5\RV#-8F;F4I#Q&'/&"0+2,!$1"3"+62*3/#$&)"'+29"$"#$'",'"/&+"I#0.F
20#R\VlliLlRV#-^[[04I#!KJ7(#)&(*?7(97(;:AF#)7B;7,9C&8I#&(9;7=#'79#+(A78B:J7(#J:,="F
23#O\RRhEVh#-^[[34I#!G&7A::,;7(I#>7,7B;,7+8#;&&,#'79#5,:C:(987#B77?JB:97:*"F
2Z#VKhiQE)h#OW\\)E15i\5\RV#-8F;F4I#Q&'/&"0+2,!$1"3"+62*3/#$&)"'+29"$"#$'",'"/&+"I#._F

3/



E>X> K,'9.;0)%

Q(#;+9#'&&H;89*=#>7,;7(#;7#9&9:B7#,7<,7:9+7C:97(#6:(#)7B;7,9C&8#C7,7=7(;F#N7#C78<',+@67(;7#

:(:B]87#6:(#;7#7(S*T97,78*B9:97(#A:H#77(#;*+;7B+@=#C77B;#6:(#;7#C7D&7=7,8#6:(#)7B;7,9C&8F#

N7#A7?+;;7B;7#C7D&7=7,#6:(#)7B;7,9C&8#+8#0_#@::,I#'77H9#77(#'&A7,7#&JB7+;+(A#A76&BA;I#7(#+8#

8:?7(>&(7(;F#G+@yD+@#C7D&7=9#)7B;7,9C&8#D&U(#^.#=77,#J7,#@::,#&?#7,#97#>:(;7B7(I#6:(#;7#

(:9**, # 97 # A7(+797(I # 6&&, # ;7 # ,*89 # 7( # &(98J:((+(AI # 7( # '77H9 # 6&&,(:?7B+@= # &&A # 6&&,#

J:;;7(89&7B7(I # CB&7?7(I # JB:(97(I # C&?7( # 7( # 6&A7B8F # N::,C+@ # >&,;9 # '79 # C7D&7= # 6::=#

A7<&?C+(77,;#?79#77(#C7D&7=#::(#,789:*,:(9y<:Hp#7(#H:?+B+7y6,+7(;7(F#KJ#,7A7B?:9+A7#C:8+8#

>&,;7(#&&=#:(;7,7#(:9**,1#7(#,7<,7:9+7A7C+7;7(#+(#OB::(;7,7(#C7D&<'9F#V7(#8B&997#'77H9#;7D7#

A7?+;;7B;7#C7D&7=7,#77(#J&8+9+7H#C77B;#6:(#)7B;7,9C&8I#A76&,?;#;&&,#;7#67,8<'+BB7(;7#$#

(:9**,B+@=7I#'+89&,+8<'7I#<*B9*,7B7I#,7<,7:9+767#$#H:<7997(#6:(#'79#(:9**,A7C+7;F

O+: # '79 # C7,7=7(7( # 6:( # ;7 # ,7+8=&897( # >7,; # 67,6&BA7(8 # '79 # <&(8*?7(97(8*,JB*8#

C7J::B;I#;7#>::,;7#6:(#pp(#C7D&7=#6&&,#pp(#C7D&7=7,F#N7D7#>::,;7#8<'&??7B9#9*887(#[I__#

7(#0#7*,&#J7,#C7D&7=I#:H':(=7B+@=#6:(#;7#C7,7=7(+(A8>+@D7#6:(#;7#,7+8=&897(F#K?#;7#9&9:B7#

@::,B+@=87#C:97(#6:(#)7B;7,9C&8#97#C7,7=7(7(#D+@(#<&(<,797#C7D&7=7,8::(9:BB7(#(&&;D:=7B+@=F#

K?;:9#'79#&(?&A7B+@=#CB77=#;7D7#97#C7J:B7(#6&&,#)7B;7,9C&8I#>7,;#77(#8<':99+(A#A7?::=9#&J#

C:8+8#6:(#;7D7#6:(#9>77#8*C89+9*97(g#77(#(:9**,A7C+7;#7(#77(#,7<,7:9+767#9,7=JB7+897,F#h7(#

@::,B+@=8 # C7D&7=7,8::(9:B # 6:( # .[[#[[[ # >&,;9 # ?&?7(977B # >::,8<'+@(B+@= # (+79 # C7'::B; # +(#

)7B;7,9C&8I#?::,#C7'&&,9#>7B#9&9#;7#?&A7B+@='7;7(#+(#;7#9&7=&?89F#N7#9&9:B7#@::,B+@=87#C:97(#

=*((7(#;:(#>&,;7(#A7,::?;#9*887(#;7#__#[[[#7(#0[[#[[[#7*,&F#O7,6&BA7(8#>7,;#;7#(799&#

:<9*7B7#>::,;7#6:(#)7B;7,9C&8#C7,7=7(;I#&?#;7#,7<,7:9+7C:97(#+(#;7#9&7=&?89#97#C7J:B7(F#

N7D7#<+@H7,8#B&J7(#*+977(#6:(#.I0#?+B@&7(#7*,&#9&9#_#?+B@&7(#7*,&F#N+9#D+@(#;7#C:97(#;+7#?7(#

D&*#67,B+7D7(#+(;+7(#'79#(:9**,A7C+7;#D&*#67,;>+@(7(F#N7#&(;7,'&*;8=&897(#>7,;7(#'+7,#(+79#

+(#,7=7(+(A#A7C,:<'9F

V7, # :H8B*+9+(A # 6:( # ;+9 # '&&H;89*= # >7,;7( # (&A # 7(=7B7 # ::(C767B+(A7( # A7;::( # ?79#

C79,7==+(A#9&9#;7#,7<,7:9+767#>::,;7#6:(#)7B;7,9C&8F#N::,+(#>7,;#6&&,(:?7B+@=#;7#::(;:<'9#

9&7A78J+989#&J#;7#?&A7B+@='7;7(#9&9#&(98B*+9+(A#6:(#'79#=:8977B#&H#;7#&,:(A7,+7F#K&=#;7#B+(=#

9*887( #)7B;7,9C&8I # ;7 # ;&,J8=7,(I # &?B+AA7(;7 # A7'*<'97( # 7( # (:9**,A7C+7;7( #?&79 # 897,=7,#

>&,;7(#C7(:;,*=9I#97(7+(;7#;7#,7<,7:9+767#9,&767(#7,6:(#97(#6&BB7#*+9#97#8J7B7(F

32



91143,'2:8C<8

B$8%($'D)$+-2(:,@""-3$

G>=> ?'.%)$)'*

Q( #'79 #6&,+A7#'&&H;89*= #>7,;7(#;7# ,7<,7:9+7C:97( #6:(#)7B;7,9C&8 #C78J,&=7(F #N7D7 #C:97(#

>&,;7(#A7=7(?7,=9#;&&,#'79#,7<'989,77=87#A7C,*+=#6:(#'79#(:9**,A7C+7;F#N7#C7,7=7(+(A#7,6:(#

B::9 # 7<'97, # 97( # &(,7<'97 # *+98<'+@(7( # ;:9 # 77( # (:9**,A7C+7; # 7(=7B # >::,;7 # '77H9 # 6&&, # ;7#

C7D&7=7,8 # 7,6:(F # V&<' # '7<'97( #?7(87(I # ;+7 # D7BH # D7B;7( # &H # (&&+9 # '79 # A7C+7; # +( # =>789+7#

C7D&7=7(I#&&=#C7B:(A#&H#>::,;7#::(#'79#6&&,9C789::(#7,6:(F#N+9#D+@(#;7#(+791A7C,*+=8>::,;7(#

6:( # 77( # (:9**,A7C+7;F # N7D7 # >&,;7( # &JA78JB+989 # +( # ;7 # B7A::91 # 7( # C789::(8>::,;7(F#

W7A::9>::,;7(#-&H#67,7,6+(A8>::,;7(4#+?JB+<7,7(#;:9#?7(#67,>:<'9#;:9#'79#(:9**,A7C+7;#7,#

(&A # D:B # D+@( # 6&&, # 9&7=&?89+A7 # A7(7,:9+78F #5789::(8>::,;7( # D+@( # ;7 #>::,;7( # ;+7 #?7(87(#

'7<'97(#::(#(:9**,A7C+7;7(I#B&8#6:(#'79#7+A7(B+@=7#A7C,*+=#7,6:(F#N7#>::,;7,+(A#6:(#;7D7#

9>77# 8&&,97( #(+791A7C,*+=8>::,;7(#A7C7*,9 # +( #;7 #J,:=9+@= #?79 #C7'*BJ #6:( #;7 #<&(9+(A7(97#

>::,;7,+(A8?79'&;7F#N&&,#?+;;7B#6:(#&(;7,6,:A+(A#6:(#C7D&7=7,8#7(#(+791C7D&7=7,8#>&,;9#

A7J,&C77,;#;7#(+791A7C,*+=8>::,;7(#?&(79:+,#+(#97#8<':997(F2_

Q( # '79 # 77,897 # ;77B # 6:( # ;+9 # '&&H;89*= # >&,;9 # ;7 # ?79'&;+7= # 6:( # ;7 # <&(9+(A7(97#

>::,;7,+(A#C78J,&=7(I#:B8&&=#;7 #,!)+,"$9)6"33+#0I #77(#6&,?#6:(#<&(9+(A7(97#>::,;7,+(AF#

O7,6&BA7(8 #>&,;7( # ;7 # ,78*B9:97( # 6:( #;7 # 7(S*T97 # C78J,&=7(F # Q( # 77( # B::9897 # ;77B # 6:( # ;+9#

'&&H;89*=#>&,;9#;7#(+791A7C,*+=8>::,;7#?&(79:+,#A78<':9F

##

2_#)KKRE#"&$/3F#-^[[[4I#>,)#)9+2,!"$%//'6"'+#0$7/#$1)22"#I#.``F

Z[



G>B> K,'1)'*%'1%&(""#$%#)'*0/%1:,$%

G>B>=> <'$%#4,%50,84%1

G79#;&7B#6:(#;+9#'&&H;89*=#+8#'79#C7J:B7(#6:(#;7#>::,;7#6:(#;7#(+791A7C,*+=8H*(<9+78#6:(#

)7B;7,9C&8F#K?#;7#9&9:B7#>::,;7#7,6:(#97#=7((7(I#+8#7(S*T97,+(A#6:(#D&>7B#C7D&7=7,8#:B8#

(+791C7D&7=7,8#(&&;D:=7B+@=F2`#K?;:9#77(#A,&&98<':B+A7#7(S*T97#+(#;7#89,77=#7<'97,#C*+97(#;7#

?&A7B+@='7;7( # 6:( # ;7D7 # 67,':(;7B+(A # 6+7BI # >7,; # ;7D7 #?79'&;7 # 7(=7B # 9&7A7J:89 # &J # ;7#

C7D&7=7,8#6:(#)7B;7,9C&8F#)&A7B+@=#=:(#;+9#D&,A7(#6&&,#77(#67,97=7(+(A#6:(#;7#,78*B9:97(F

G>B>B> K:,)9%&/,$%..)'*

K?#;7#7(S*T97#(+79#&((&;+A#+(A7>+==7B;#97#?:=7(I#>7,;#A7&J977,;#6&&, #,!)+,"$9)6"33+#0F#

N7D7#97<'(+7=I#&(989::(#+(#;7#@:,7(#.2`[#7(#6::=#A7C,*+=9#6&&,#?:,=79+(A;&7B7+(;7(I#>&,;9#

8977;8 #?77, # ::(A7>7(; # +( # ;7 #?+B+7*7<&(&?+7F # G79 # ;&7B # 7,6:( # +8 # ;7 # 6&&,=7*, # 6:( # ;7#

<&(8*?7(9#?79#C79,7==+(A#9&9#77(#C7J::B;#A&7;#(:#97#A::(F#N+9#A7C7*,9#;&&,#?+;;7B#6:(#'79#

&J897BB7(#6:(#8<7(:,+&U8 #?79 #67,8<'+BB7(;7#:99,+C*97(I #>::,9*887(#;7#,78J&(;7(97(#?&797(#

=+7D7(F#N7D7#>7,=>+@D7#+8#A7C:877,;#&J#;7#9'7&,+7#6:(#'79#+(;+6+;*7B7#A7;,:Ag#;7#>::,;7,+(A#

6:(#77(#<&(8*?7(9#6&&,#77(#C7J::B;#A&7;#=:(#>&,;7(#&(;7,67,;77B;#+(#;7#>::,;7,+(A#6:(#

67,8<'+BB7(;7#:99,+C*97(#6:(#;:9#A&7;F2/#

O+7, # 8<7(:,+&U8 # ?79 # C79,7==+(A # 9&9 # )7B;7,9C&8 # >7,;7( # 6&&,A7897B; # ::( # ;7#

,78J&(;7(97(F # N7 # 6,::A897BB+(A # A7C7*,;7 # &J # 9>77 # ?:(+7,7(F # h(7,D+@;8 # >7,; # ::( # ;7#

,78J&(;7(97( #A76,::A; #&?#;7 # 8<7(:,+&U8 # 97 # &,;7(7( #6&BA7(8 #'*( #6&&,=7*,I #>::,;&&, # D7#

>7,;7(#67,JB+<'9#pp(#C7J::B;#8<7(:,+&#&J#;7#77,897#JB::98#97#D7997(F#K?#&&=#(:#97#A::(#&H#;7#

,78J&(;7(97(#976,7;7(#>:,7(#?79#'79#8<7(:,+&#6:(#'*(#=7*D7I#>7,;#:(;7,D+@;8#A76,::A;#&?#

7B=#8<7(:,+&#97#S*&97,7(F#V7(#8B&997#>&,;9#&&=#(:A7A::(#&H#8&<+&1;7?&A,:H+8<'7#H:<9&,7(#77(#

+(6B&7;#'7CC7(#&J#;7#=7*D7#6:(#;7#,78J&(;7(97(F#

\(;7,8#;:(#C+@#'79#C7J:B7(#6:(#;7#,7<,7:9+7>::,;7#+(#'&&H;89*=#;,+7I#>&,;9#(*#;*8#(+79#

,7<'989,77=8 # ::( # ;7 # ,78J&(;7(97( # A76,::A; # >:9 # '*( # C79:B+(A8C7,7+;'7+; # +8 # 6&&, # '79 # 97#

>::,;7,7(#A&7;F#j7#A767(#7(=7B#'*(#6&&,=7*,#6&&,#77(#C7J::B;#8<7(:,+&F #N7#>::,;7#;+7#

7,::( #>&,;9 # 9&7A7=7(; # +8 # C+@A76&BA # 77( # ,7B:9+767 #>::,;7I #>:9 # '79 # 6&&, # ;7 # ,78J&(;7(97(#

?:==7B+@=7,#?::=9#77(#?&(79:+,7#>::,;7#9&7#97#=7((7(#::(#77(#(+79167,?:,=9C::,#A&7;#:B8#

(:9**,A7C+7;7(F22#V:C7B#3F.F#A77H9#;7#6+7,#8<7(:,+&U8#?79#C79,7==+(A#9&9#)7B;7,9C&8#>77,F

2`#)KKRE#"&$/3F#-^[[[4I#>,)#)9+2,!"$%//'6"'+#0$7/#$1)22"#I#.`/F
2/#5\\iE)\#-^[[04I#!V'7#6:B*:9+&(#&H#9'7#Q%?77,#(:9*,7#,787,67"I#0301033F
22#@1+6"9I#033F

Z.



^"-%.&G>=>&2%&6)%#&09%'"#),b0&/%1&-%1#%55)'*&1,1&D%.$%#1-,0

M7#,'@&%)*%'&-%(%#5)'*&,8&-"0)0&6"'&7aaQCDa\&BZZEP

08*#"'(&3-a33'*8'*"1(*

R:9**,g#G79#A7C+7;#>&,;9#A7;77B97B+@=#'7,897B;g#;7#J&J*B+7,7(#>&,;7(#(+79 #A7,&&+;I#7(=7B7#
(+7*>7#C&?7(#>&,;7(#::(A7JB:(9F#L&J*B:9+7#>+B;7#JB:(97(#7(#;+7,7(#CB+@H9#'79D7BH;7F

i7<,7:9+7g#\:(B7A#(+7*>7#67,':,;7#>:(;7BJ:;7(I#+(H&,?:9+7C&,;7(I#D+9C:(=7(#7(#6*+BC:==7(F

5+@;,:A7g#57D&7=7,#C79::B9#0#7*,&#J7,#C7D&7=F

08*#"'(&37a3#"122'

R:9**,g#G79#A7C+7;#>&,;9#6&BB7;+A#'7,897B;g#;7#J&J*B+7,7(#>&,;7(#A7,&&+;#7(#?:=7(#JB::98#
6&&,#D7B;D:?7#JB:(97(8&&,97(F#N7#6+@67,8#>&,;7(#&&=#6&BB7;+A#'7,897B;#:B8#&J7(#6+@67,8#?79#
,+7967A79:9+7F#

i7<,7:9+7g#\BB77(#;7#<7(9,:B7#;,77H#+8#6,+@#9&7A:(=7B+@=#6&&,#C7D&7=7,8F

5+@;,:A7g#57D&7=7,#C79::B9#.#7*,&#J7,#C7D&7=F

08*#"'(&39a3#(*103!&*#

R:9**,g#M7C+7;#CB+@H9#D&:B8#'79#+8F#N7#J&J*B+7,7(#>&,;7(#(+79#A7,&&+;I#J&J*B:9+7#JB:(97(#7(#
;+7,7(#CB+@H9#'79D7BH;7F#j7B;D:?7#8&&,97(#=,+@A7(#A77(#(+7*>7#=:(87(F

i7<,7:9+7g#M77(#C+@=&?7(;7#6&&,D+7(+(A7(#6&&,#C7D&7=7,8F

5+@;,:A7g#57D&7=7,#C79::B9#[#7*,&#J7,#C7D&7=F

08*#"'(&3:a3#"122'3_3'*8'*"1(*

R:9**,g#G79#A7C+7;#>&,;9#6&BB7;+A#'7,897B;g#;7#J&J*B+7,7(#>&,;7(#A7,&&+;#7(#?:=7(#JB::98#
6&&,#D7B;D:?7#JB:(97(8&&,97(F#N7#6+@67,8#>&,;7(#&&=#6&BB7;+A#'7,897B;#:B8#&J7(#6+@67,8#?79#
,+7967A79:9+7F

i7<,7:9+7g#G7,897B#6:(#;7#'+89&,+8<'7#>:(;7BJ:;7(I#JB::98+(A#6:(#+(H&,?:9+7C&,;7(#&67,#'79#
J:,=#7(#'79#=:8977B#6&&,#;7#C7D&7=7,8F

5+@;,:A7g#57D&7=7,#C79::B9#^#7*,&#J7,#C7D&7=F

Z^



G79 #A::9 # '+7, # &?#']J&9'79+8<'7 # 8<7(:,+&U8I # ;+7 # 9&<' # 77( # ,7:B+89+8<'7 # +('&*; #'7CC7(F #hB=#

8<7(:,+& # C76:9 # ;7D7BH;7 # 7B7?7(97( # -(:9**,I # ,7<,7:9+7I # C+@;,:A74I # ;+7 # 97B=7(8 # 77( # :(;7,7#

+(6*BB+(A # =,+@A7(F.[[# G79 # 77,897 # 8<7(:,+& # -,7<,7:9+74 # +8 # 7, # C+@6&&,C77B; # &J # A7,+<'9 # '79#

(:9**,A7C+7;#6&BB7;+A#&?#97#6&,?7(#9&9#,7<,7:9+7A7C+7;I#?79#*+9A7C,7+;7#6&&,D+7(+(A7(#6&&,#

;7#C7D&7=7,8I#D&:B8#67,':,;7#>:(;7BJ:;7(F#O:(#(:9**,'7,897B#+8#+(#;+9#8<7(:,+&#A77(#8J,:=7F#

N7#C+@=&?7(;7#6&&,D+7(+(A7(#B7+;7(#7,#>7B#9&7#;:9#;7#C7D&7=7,8#77(#+(=&?J,+@8#6:(#0#7*,&#

D&*;7(#?&797(#C79:B7(#J7,#C7D&7=F

Q(#'79#9>77;7#8<7(:,+&#-(:9**,4#=,+@A7(#;7#C7D&7=7,8#A77(#C+@=&?7(;7#6&&,D+7(+(A7(I#

'79 # A7C+7; #>&,;9 # 7(=7B # '7,897B; # 97( # C7'&767 # 6:( # H:*(: # 7( # HB&,:I #>:9 # +?JB+<77,9 # ;:9 # ;7#

C7D&7=7,8#(&A#8B7<'98#77(#C7J7,=97#9&7A:(A#9&9#'79#(:9**,A7C+7;#'7CC7(F#N7#C+@;,:A7#CB+@H9#

;:(#&&=#C7J7,=9#9&9#.#7*,&#J7,#C7D&7=F

G79#;7,;7#8<7(:,+&#-(+798#;&7(4#C7&&A9#77(#2&/&.2$T.)I#7(#+8#77(#7887(9+77B#7B7?7(9#+(#

,!)+," $ 9)6"33+#0F.[.# h, # +8 # +( # ;+9 # 8<7(:,+& # A77( # 8J,:=7 # 6:( # (:9**,'7,897BI # 767(?+( # 6:(#

6&&,D+7(+(A7(#6&&,#;7#C7D&7=7,8F

G79 # 6+7,;7 # 8<7(:,+& # -(:9**, # r # ,7<,7:9+74 # +8 # 77( # <&?C+(:9+7 # 6:( # ;7 # 77,897 # 9>77#

8<7(:,+&U8F#N7#,7<,7:9+767#*+9C&*>#6:(#'79#A7C+7;#CB+@H9#7<'97,#C7J7,=9#9&9#;7#'+89&,+8<'7#-(+79#

67,':,;74 #>:(;7BJ:;7( # 7( # 7(=7B7 # +(H&,?:9+7C&,;7(I # D&;:9 # ;7 # ;,*= # &J # '79 # (:9**,A7C+7;#

C7J7,=9#CB+@H9F#N7#H&<*8#+8#7<'97,#+(#;7#77,897#JB::98#A7,+<'9#&J#(:9**,'7,897BF#N7#C+@;,:A7#6:(#

;7#C7D&7=7,8#D&*#^#7*,&#J7,#C7D&7=#D+@(F

G79 # B+@=9 #&(B&A+8<'#;:9 #;7#C7D&7=7,8#6&&,#'79#8<7(:,+&#m(:9**,#r#,7<,7:9+7U #?+(;7,#

D&*;7(#?&797(#C79:B7(#;:(#6&&, #'79 #8<7(:,+&#m,7<,7:9+7UI #&?;:9 #7, # +( #;:9 #8<7(:,+&#D&>7B#

=&897( # D+@( # 6&&, # (:9**,'7,897B # :B8 # 6&&, # 7d9,: # ,7<,7:9+76&&,D+7(+(A7(F # V&<' #>7,; # 7,6&&,#

A7&J977,;#&?#'79#77,897#8<7(:,+&#m,7<,7:9+7U#;**,;7,#97#?:=7(I#&?;:9#;::,+(#;7#=&897(#6&&,#

::(B7A#6:(#7d9,:#6&&,D+7(+(A7(#677B#'&A7,#D+@(I#7(#&?#;7#7d9,:#;,*=#&J#'79#(:9**,A7C+7;#+(#

,7=7(+(A#97#C,7(A7(F

.[[#5\\iE)\#-^[[04I#!V'7#6:B*:9+&(#&H#9'7#Q%?77,#(:9*,7#,787,67"I#033F

.[.#G\RWhn#"&$/3F#-^[[.4I#!a'&+<7#?&;7BB+(A#:JJ,&:<'78"I#30/F

Z0



G>E> Q%0;.1"1%'&6"'&$%&%'S;T1%

Q( #77( #77,897 #;77B #6:( #;7 #,!)+," $9)6"33+#0# >7,; #::( #;7 # ,78J&(;7(97( #A76,::A;#;7 #6+7,#

8<7(:,+&U8#97#&,;7(7(#(::,A7B:(A#'*(#6&&,=7*,F#j7#>7,;7(#?79#:(;7,7#>&&,;7(#m67,JB+<'9U#

&?#'*(#6&&,=7*,#6&&,#pp(#C7J::B;#8<7(:,+&#97#A767(I#&(A7:<'9#'79#H7+9#&H#D7#:==&&,;#A+(A7(#

?79 # :BB7 # :8J7<97(F # K&= # ;7 # :(;7,7 # 8<7(:,+&U8 # ?&7897( # >&,;7( # A7&,;7(; # (::,A7B:(A # ;7#

6&&,=7*,F

"

)

'"

')

&"

&)

#"

#)

!"

!)

)"

i7<,7:9+7 R:9**, R+798#N&7( R:9**,#r
,7<,7:9+7

\:(9:B

'45+678%%5469:++456;<<=>+?=@

&.+678%%54

#.+678%%54

!.+678%%5469:A,456;<<=>+?=@

L)*;;#&G>=>&<#$%')'*&6"'&$%&09%'"#),b0&'""#&6,,#5%;#&M'&W&YBP

M7#,'@&%)*%'&-%#%5%')'*P

G79#,78*B9::9#+8#;:9#;7#'7BH9#6:(#;7#,78J&(;7(97(#'79#8<7(:,+&#m(:9**,#r#,7<,7:9+7U#&J#;7#77,897#

JB::98#D79F#O&&,#;+9#8<7(:,+&#'7CC7(#;7#,78J&(;7(97(#;*8#;7#?77897#6&&,=7*,F#G79#8<7(:,+&#

m(:9**,U#C7B:(;9#C+@#^^#,78J&(;7(97(#&J#;7#77,897#JB::98I#7(#C+@#0Z#&J#;7#9>77;7#JB::98F#V&<'#

?&79#'+7,C+@#>&,;7(#A7(*:(<77,;F#Y&,;7(#;7#77,897#7(#9>77;7#JB::98#A7<&?C+(77,;#-&,:(@7#

7( # A7B7 # C:B=4 # ;:( # CB+@=7( # D&>7B # '79 # 8<7(:,+& # m(:9**,U # :B8 # m(:9**, # r # ,7<,7:9+7U # (:A7(&7A#

'79D7BH;7#::(9:B#897??7(#97#':B7(#-,78J7<9+767B+@=#Z`#7(#_[4F#K67,#'79#8<7(:,+&#m(+798#;&7(U#

D+@( #;7 #?7(+(A7( #;*+;7B+@= #67,;77B;F #h7( #::(9:B # ,78J&(;7(97( #&J977,;7 #6&&, #;+9 # 8<7(:,+&#

&?>+BB7#6:(#'79#H7+9#;:9#7,#A77(#C+@;,:A7#::(#67,C&(;7(#+8F#G79#8<7(:,+&#m,7<,7:9+7U#C7B:(;9#C+@#

33#,78J&(;7(97(#&J#;7#6+7,;7#JB::98I#7(#+8#;*8#'79#?+(89#J&J*B:+,7#8<7(:,+&F

K?#67,6&BA7(8#(:#97#A::(#+(#'&767,,7#;7#,78J&(;7(97(#&&=#7<'9#:==&&,;#D&*;7(#A::(#

?79#'*(#mA7;>&(A7(U#77,897#=7*D7I#=,7A7(#D7#;7#?&A7B+@='7+;#&?#&J#77(#8<'::B#6:(#.#9&9#Z#

::(#97#A767(#>:9#D7#6:(#;7#8<7(:,+&U8#6&(;7(F#N::,C+@#89::9#.#6&&,#mD7=7,#(+79#:==&&,;UI#0#

6&&,#m(7*9,::BUI#7(#Z#6&&,#mD7=7,#:==&&,;UF#N7#,78J&(;7(97(#?&797(#?79#:(;7,7#>&&,;7(#77(#

<+@H7,#A767(#&J#ZI#>::,?77#D7#'*(#>::,;7,+(A#6&&,#;7#8<7(:,+&U8#=*((7(#*+9;,*==7(F#G79#+8#

;*8 #?&A7B+@= #;:9 #77(#,78J&(;7(9 #:BB7 # 8<7(:,+&U8#77(#8<&,7#6:(#.#&J#Z#A77H9I # 7(#;::,?77#

Z3



::(A77H9#;:9#'+@yD+@#?79#A77(#7(=7B#8<7(:,+&#:==&&,;#A::9F.[^#EB7<'98#pp(#,78J&(;7(9#?::=97#

A7C,*+=#6:(#;7D7#?&A7B+@='7+;#7(#A:H#7B=#8<7(:,+&#77(#8<&,7#6:(#.#&J#ZF

"

)

'"

')

&"

&)

#"

#)

!"

i7<,7:9+7 R:9**, R+798#N&7( R:9**,#r
i7<,7:9+7

\:(9:B

.4#j7=7,#(+79#:==&&,;

^4#R+79#:==&&,;

04#R7*9,::B

34#\==&&,;

Z4#j7=7,#:==&&,;

L)*;;#&G>B>&D"1%&(""#)'&#%08,'$%'1%'&"55,,#$&*""'&/%1&$%&09%'"#),b0

M7#,'@&%)*%'&-%#%5%')'*P

h7( # 7<&(&?+8<'7 # >::,;7,+(A889*;+7 # &J # C:8+8 # 6:( #,!)+," $ 9)6"33+#0# *+9 # ^[[0 # ':; # :B#

::(A79&&(;#;:9#;7#:8J7<97(#(:9**,#7(#,7<,7:9+7#77(#A,&97#+(6B&7;#*+9&7H7(7(#&J#;7#=7*D7#6:(#

;7#,78J&(;7(97(F#N::,C+@#&(;7,6&(;#?7(#;:9#'&7#?77,#JB::98#7,#>:8#6&&,#(:9**,I#'&7#C797,#;7#

,78J&(;7(97(#'79#8<7(:,+&#+(#=>789+7#S*&97,7(F#\(;7,D+@;8#':;#77(#89+@A7(;#,7<,7:9+71::(;77BI#

77(#;:B7(;7#S*&97,+(A#9&9#A76&BAF.[0#O:(*+9#;+7#&J9+7=#D&*#?7(#67,>:<'97(#;:9#'79#8<7(:,+&#

m(:9**,U # ;7 # '&&A897 # S*&97,+(A # D&* # =,+@A7( # 6:( # ;7 # ,78J&(;7(97( # +( # ;7 # 8977=J,&7H # 6:(#

)7B;7,9C&8F#V&<'#CB+@=9#;7D7#;7(=J+897#8B7<'98#A7;77B97B+@=#97#=B&JJ7(F#k+A**,#3F^F#9&&(9#::(#

;:9#;7#,78J&(;7(97(#&67,#'79#:BA7?77(#(+79#:==&&,;#A::(#?79#'79#8<7(:,+&#m,7<,7:9+7UI#7(#>7B#

:==&&,;#A::(#?79#'79#8<7(:,+&#m(:9**,#r#,7<,7:9+7UF#N7#8<7(:,+&U8#m(:9**,U#7(#m(+798#;&7(U#

>&,;7( # 6:=7, # (7*9,::B # ::(A7;*+;I # C+@ # m(+798 # ;&7(U # +8 # 7, # 7<'97, # 77( # A,&&9 # ;77B # 6:( # ;7#

,78J&(;7(97(#D7=7,#(+79#:==&&,;F#\BA7?77(#CB+@=9#;:9#;7#,78J&(;7(97(#>7B#:==&&,;#A::(#?79#

'79#8<7(:,+&#m(:9**,UI#?::,#;:9#D7#'79#?&7+B+@=#'7CC7(#?79#;7#C7J7,=97#9&7A:(=7B+@='7+;#6&&,#

'79 #J*CB+7=F #N7 # ,78J&(;7(97( #'7<'97( #;*8 #77( #A,&&9 #C7B:(A #::( #;7 #&J7(897BB+(A #6:( #'79#

(:9**,A7C+7;I # D&(;7, # '79 # 7<'97, # 77( # 6&BB7;+A7 # ,7<,7:9+767 # C7897??+(A # 97 # A767(F # N7D7#

,78*B9:97(#=&?7(#&67,77(#?79#;+7#6:(#'79#&(;7,D&7=#,&(;#G767,B77C&81)77,;::B>&*;F.[3#

.[^#5\\iE)\#-^[[04I#!V'7#6:B*:9+&(#&H#9'7#Q%?77,#(:9*,7#,787,67"I#03`F

.[0#@1+6"9I#0Z[F

.[3#)KKRE#"&$/3F#-^[[[4I#>,)#)9+2,!"$%//'6"'+#0$7/#$1)22"#I#./0F

ZZ



Y:9#C79,7H9#;7#?&(79:+,7#<&?J&(7(9#+(#;7#8<7(:,+&U8I#+8#'79#&J6:BB7(;#;:9#;7#,78J&(;7(97(#+(#

;+9#A76:B#677B#?+(;7,#?&7+97#'7CC7(#?79#;7#C+@;,:A7#;:(#+(#;7#9>776&*;+A7#;+<'&9&?7#6,::A#

(::,#C79:B+(A8C7,7+;'7+;#-,4E$+#4'/#'&&H;89*=#04F#N+9#>+@89#7,&J#;:9#;7#,78J&(;7(97(#D+<'#'+7,#

A7;77B97B+@=#B:97(#B7+;7(#;&&,#7<&<7(9,+8<'7#,7;7(7(#-!J*,7#,7<,7:9+7#C,7(A9#8<':;7#9&7#::(#'79#

(:9**,A7C+7;"4I # 7( # A7;77B97B+@= # ;&&, # :(9,&J&<7(9,+8<'7 # ,7;7(7( # -!(:9**,C78<'7,?+(A # +8#

C7B:(A,+@=I#?::,#+=#>+B#7,#>7B#(&A#6:(#=*((7(#A7(+797("4F#O77B#>&,;9#(:9**,B+@=#*+9A7B&=9#

;&&, #;7 #=7*D7 #6:( #;7 #6,::A897BB+(A # +( #;7 #,!)+," $9)6"33+#0I #?::, # 9&<' #A767(#;7 #?77897#

,78J&(;7(97(#&&=#;::;>7,=7B+@=#'*(#9&7897??+(A#6&&,#'79#8<7(:,+&#6:(#'*(#=7*D7F

h7,;7, # &(;7,D&7= # (::, # >::,;7,+(A # 6:( # 77( # (:9**,A7C+7; # &J # C:8+8 # 6:( #,!)+,"$

9)6"33+#0#':;#::(A79&&(;#;:9#7,#77(#,7B:9+7#+8#9*887(#&JB7+;+(A8(+67:*#7(#S*&97,+(A#6:(#;7#

8<7(:,+&U8g#'&7#'&A7,#'79#;+JB&?:I#'&7#B:A7,#;7#S*&97,+(AF.[Z#Q(#;7#8977=J,&7H#6:(#)7B;7,9C&8#

CB+@=9#7,#7<'97,#A77(#8+A(+H+<:(97#<&,,7B:9+7#97#D+@(#9*887(#;7#=7*D7#6:(#;7#,78J&(;7(97(#7(#'*(#

8&<+&1;7?&A,:H+8<'7 # A7A767(8F #N7 # &,;7(+(A # 7( # S*&97,+(A # 6:( # ;7 # 8<7(:,+&U8 # +8 # ;*8 # (+79#

:H':(=7B+@=#6:(#A78B:<'9I#B77H9+@;I#'&&A89#C7'::B;7#;+JB&?:#&H#C7,&7JF#Y7B#CB+@=9#7,#77(#D>:=#

(7A:9+7H#67,C:(;#97#D+@(#9*887(#;7#S*&97,+(A#6:(#'79#8<7(:,+&#m(:9**,U#7(#'79#:B#;:(#(+79#B+;#D+@(#

6:(#77(#(:9**,67,7(+A+(AF#5B+@=C::,#A767(#?7(87(#;+7#A77(#B+;#D+@(#6:(#77(#(:9**,67,7(+A+(A#

'79#8<7(:,+&#m(:9**,U#77(#'&A7,7#8<&,7#;:(#?7(87(#;+7#>7B#B+;#D+@(F.[_#h7(#,7;7(#'+7,6&&,#=:(#

D+@(#;:9# B7;7(#6:(#77(#(:9**,67,7(+A+(A#'79#8<7(:,+&#m(:9**,U#=,+9+8<'7,#C7=+@=7(I #7(#6,+@7#

9&7A:(A#9&9#'79#(:9**,A7C+7;#>+BB7(#6,+@>:,7(F#O7,;7,#CB+@=9#;:9#'&7#'&A7,#;7#8<&,7#;+7#?7(#

A77H9 #::(#'79 #8<7(:,+&#m(:9**,#r#,7<,7:9+7UI #'&7# B:A7,#;7#8<&,7# +8 #6&&,#'79#8<7(:,+&#m(+798#

;&7(UF.[`#\(;7,D+@;8#+8#7,#77(#D>:=#J&8+9+7H#67,C:(;#9*887(#;7#8<7(:,+&U8#m(:9**,U#7(#m(:9**,#r#

,7<,7:9+7UF#N+9#>+@89#7,&J#;:9#,78J&(;7(97(#;+7#77(#A&7;7#8<&,7#A767(#::(#'79#7(7#8<7(:,+&I#

&&=#'79#:(;7,7#8<7(:,+&#77(#A&7;7#8<&,7#9&7=7((7(F.[/#

G>G> D,'%1")#%&(""#$%#)'*

K?#77(#C77B;#97#=,+@A7(#6:(#;7#C79:B+(A8C7,7+;'7+;#6:(#;7#,78J&(;7(97(#6&&,#;7#8<7(:,+&U8I#

>&,;9#A7C,*+=#A7?::=9#6:(#;7#9>77;7#6,::AI#>::,+(#;7#,78J&(;7(97(#>7,;#A76,::A;#&H#D7#

&&= # ;::;>7,=7B+@= # :==&&,; # A+(A7( #?79 # ;7 # 8<7(:,+&U8I # 7( # ;*8 # &H # D7 # C7,7+; # >:,7( # '79#

C+@'&,7(;7#C7;,:A#97#C79:B7(F#V:C7B#3F^F#A77H9#77(#&67,D+<'9#6:(#'79#::(9:B#,78J&(;7(97(#;:9#:B#

;:(#(+79#:==&&,;#A+(A#?79#7B=#8<7(:,+&F

.[Z#5\\iE)\#-^[[04I#!V'7#6:B*:9+&(#&H#9'7#Q%?77,#(:9*,7#,787,67"I#0Z0F

.[_#a&,,7B:9+7<&bHH+<+b(9#1[I^_2#8+A(+H+<:(9+7(+67:*#2ZsF#

.[`#a&,,7B:9+7<&bHH+<+b(9#1[I30/#8+A(+H+<:(9+7(+67:*#22sF

.[/#a&,,7B:9+7<&bHH+<+b(9#[I^_2#8+A(+H+<:(9+7(+67:*#2ZsF

Z_



^"-%.&G>B>&<6%#4)9:1&6"'&""'1".&#%08,'$%'1%'&$"1&M')%1P&"55,,#$&*)'*&/%1&$%&09%'"#),b0

M7#,'@&%)*%'&-%#%5%')'*P

i7<,7:9+7 R:9**, R+798#N&7( R:9**,#r#i7<,7:9+7
.4#j7=7,#(+79#:==&&,; 0_ ` ^3 2
^4#R+79#:==&&,; ^. 2 .[ .^
04#R7*9,::B .Z ^3 ^3 .3
34#\==&&,; _ ^_ .. .2

Z4#j7=7,#:==&&,; Z .` .3 ^2

h,#>&,;9#6:(#*+9A7A::(#;:9#;7#,78J&(;7(97(#;+7#m:==&&,;U#&H#mD7=7,#:==&&,;U#:(9>&&,;7(I#

&&=#7HH7<9+7H#C7,7+;#D*BB7(#D+@(#'79#C+@'&,7(;7#C7;,:A#97#C79:B7(F#O:(#;7#,78J&(;7(97(#;+7#

;::,7(97A7( # mD7=7, # (+79 # :==&&,;U # &H # m(+79 # :==&&,;U # '7CC7( # ::(A7;*+;I # >&,;9 # A77(#

C79:B+(A8C7,7+;'7+;#67,>:<'9I#&H#+(#+7;7,#A76:B#77(#B:A7,7#C79:B+(A8C7,7+;'7+;#;:(#'79#C7;,:A#

67,C&(;7(#::(#'79 #8<7(:,+&F #O&&, #;7#<:97A&,+7 # m(7*9,::BU #>&,;9 #'79 #A7?+;;7B;7#C7,7=7(;#

9*887(#;7#9>77#6&,+A7#C7;,:A7(F#G79#;7,;7#8<7(:,+&#m(+798#;&7(UI#':;#:B8#C+@;,:A7#[#7*,&I#7(#

=:(#;*8#(+79#?&(79:+,#>&,;7(#A7>::,;77,;F

G79#8<7(:,+&#m,7<,7:9+7U #'77H9 #'79#A,&&9897#J7,<7(9:A7#,78J&(;7(97(#;:9#-D7=7,4 #(+79#

:==&&,;#A::9F #N7#A7?+;;7B;7#C79:B+(A8C7,7+;'7+;#6&&,#;+9 #8<7(:,+&# +8 #;:(#&&=#'79# B::A89g#

A7?+;;7B;#[I3/#7*,&#J7,#C7D&7=F#

G79 # 9>77;7 # 8<7(:,+&I # m(:9**,UI # D:B # '79 #?7789 # <&(<,797 # C77B; # A767( # &67, # ;7 # (+791

A7C,*+=8>::,;7I # &?;:9 # ;7 # C7D&7=7,8 # A77( # 9&7A:(A # ?77, # D&*;7( # =,+@A7( # 9&9 # '79 # '7B7#

(:9**,A7C+7;F#K(A7677,#;7#'7BH9#;7#,78J&(;7(97(#A::9#:==&&,;I#7(#(&A#77(8#^3#,78J&(;7(97(#

89::9#(7*9,::B#97A7(&67,#;+9#8<7(:,+&F#N+9#,78*B977,9#+(#77(#A7?+;;7B;7#C79:B+(A8C7,7+;'7+;#6:(#

[I`0#7*,&#J7,#C7D&7=F

G79 # B::9897 # 8<7(:,+&I # m(:9**, #r# ,7<,7:9+7UI # +8 #'79 #J&J*B:+,89 #&(;7, #;7 # ,78J&(;7(97(I#

>::,;&&,#77(#C79:B+(A8C7,7+;'7+;#6:(#.I3[#7*,&#J7,#C7D&7=#>&,;9#C7=&?7(I#C+@(:#'79#;*CC7B7#

6:(#'79 #8<7(:,+&#m(:9**,UF #N+9 #>+@89 #7,&J#;:9 #;7#,78J&(;7(97(#C7,7+;#D+@( #?77, # 97 #C79:B7(#

+(;+7(#7,#?77,#6&&,D+7(+(A7(#+(#'79#(:9**,A7C+7;#::(>7D+A#D+@(#-*+9A789+JJ7B;7#>:(;7BJ:;7(I#

+(H&,?:9+7C&,;7(4F#

\BA7?77(#=:(#>&,;7(#A7897B;#;:9#;7#,78J&(;7(97(#77(#C79:B+(A8C7,7+;'7+;#'7CC7(#

9*887(#[I3/#7(#.I3[#7*,&I#:H':(=7B+@=#6:(#'79#8<7(:,+&F#N7D7#<+@H7,8#D+@(#67,A7B+@=C::,#?79#77(#

>::,;7,+(A8&(;7,D&7= # &67, # '79 # R7;7,B:(;87 # Q%?77, # (:9**,,787,6::9F # N::,+( # >7,; # 6&&,#

;+67,87#8<7(:,+&U8#77(#A7?+;;7B;7#C79:B+(A8C7,7+;'7+;#C7J::B;#6:(#.I`0#7*,&F.[2#

Y:((77, # 67,6&BA7(8 # 77( # 7d9,:J&B:9+7 #>&,;9 # A7?::=9I # =:( # ;+9 # A7C7*,7( # &J # 67,8<'+BB7(;7#

8<'::B(+67:*8F # j& # =*((7( # C+@6&&,C77B; # :BB7 # '*+8'&*;7(8 # 6:( # G&7A::,;7(I # &H # 6:( # '79#

.[2#5\\iE)\#-^[[04I#!V'7#6:B*:9+&(#&H#9'7#Q%?77,#(:9*,7#,787,67"I#0Z0F

Z`



:,,&(;+887?7(9#W7*67(I#&H#6:(#'79#6&BB7;+A7#OB::?8#M7>789#77(#C+@;,:A7#B767,7(F..[#V:C7B#

3F0F#A77H9#77(#&67,D+<'9#6:(#;7#(+791A7C,*+=8>::,;7#6&&,#7B=#6:(#;7D7#&J9+78F

^"-%.&G>E>&Ic1#"8,."1)%&6"'&$%&-%1".)'*0-%#%)$:%)$&M)'&%;#,P&

M7#,'@&%)*%'&-%#%5%')'*P

G&7A::,;7( \,,&(;+887?7(9#W7*67( OB::?8#M7>789
E<7(:,+&#m,7<,7:9+7U .#._ZI2^ 2^#ZZ/I3[ .#.2^#[_.I`_
E<7(:,+&#m(:9**,U .#``0I.` .3[#`_ZI2[ .#/.^#2^`I^_
E<7(:,+&#m(:9**,#r#,7<,7:9+7U 0#3[[I_[ ^_2#2_^I[[ 0#3`_#/3_I/[

l+9#;7#C7,7=7(+(A7(#CB+@=9#;:9I#D7BH8#C+@#77(#=B7+(7#C+@;,:A7#J7,#'*+8'&*;7(I#77(#,7B:9+7H#A,&&9#

C7;,:A#=:(#>&,;7(#67,=,7A7(F#Y:((77,#C&67(;+7(#:BB7#OB::?87#'*+8'&*;7(8#+(#,7=7(+(A#

>&,;7(#A7C,:<'9I#=:(#'79#C7;,:A#&JB&J7(#9&9#?77,#;:(#0#?+B@&7(#7*,&F#N7#7d9,:J&B:9+7#(::,#;7#

'7B7 # OB::?87 # C76&B=+(A # +8 # 7<'97, # (+79 # ,7:B+89+8<'F # j&:B8 # CB+@=9 # *+9 # '79 # &(;7,D&7= # 6:(#

G767,B77C&8#$#)77,;::B>&*;I#D+@(#J7,8&(7(#;+7#67,;7,#6:(#'79#89*;+7A7C+7;#>&(7(#-:(;7,7#

J,&6+(<+784#?+(;7,#8(7B#C7,7+;#&?#77(#C+@;,:A7#97#B767,7(#6&&,#;7#C78<'7,?+(A#6:(#'79#A7C+7;#

+( # =>789+7F...# N::,&? # +8 # '79 # >7BB+<'9 # C797, # &? # *+9 # 97 # A::( # 6:( # ;7 # <+@H7,8 # 6:( # '79#

:,,&(;+887?7(9#W7*67(I#>::,9&7#:BB7#&?,+(A7(;7#A7?77(97(#6:(#)7B;7,9#C7'&,7(F#O&&,#'79#

8<7(:,+&#m(:9**,#r#,7<,7:9+7UI#;:9#'79#;+<'989#C+@#;7#>7,=7B+@=7#8+9*:9+7#::(B7*(9I#D&*#;+9#77(#

9&9:B7#@::,B+@=87#(+791A7C,*+=8>::,;7#&JB767,7(#6:(#^_2#2_^#7*,&F

G>J> K,'9.;0)%

Q(#;+9#'&&H;89*=#>7,;#A79,:<'9#;7#(+791A7C,*+=8>::,;7#6:(#)7B;7,9C&8#97#C7J:B7(F#G+7,::(#

>7,;7( #?7977( # 7(=7B7 # C7J7,=+(A7( # 67,C&(;7(F # j& #>:8 # '79I # C+((7( # '79 # =:;7, # 6:( # ;7D7#

67,':(;7B+(AI#(+79#'::BC::,#&?#77(#7d97(8+767#7(S*T97#&(;7,#;7#OB::?87#C76&B=+(A#*+9#97#

6&7,7(F#N7#(+791A7C,*+=8>::,;7#>7,;#;*8#A7C:877,;#&J#'79#&&,;77B#6:(#$#H,7S*7(97#7(#?+(;7,#

H,7S*7(97#$#C7D&7=7,8#6:(#)7B;7,9C&8F

)79 # C7'*BJ # 6:( #,!)+," $ 9)6"33+#0I # 77( # <&(9+(A7(97 # >::,;7,+(A897<'(+7=I # >7,; # ::( # ;7#

,78J&(;7(97(#A76,::A;#'*(#&&,;77B#97#A767(#&67,#6+7,#?&A7B+@=7#8<7(:,+&U8#?79#C79,7==+(A#

9&9#)7B;7,9C&8F#N7#8<7(:,+&U8#D+@(#']J&9'79+8<'I#?::,#9&<'#,7:B+89+8<'F#K?#77(#>::,;7,+(A#97#

=*((7( # 9&7J:887(I # >7,; # C&67(;+7( # 77( # ?&(79:+,7 # <&?J&(7(9 # 9&7A76&7A;F # l+9 # ;7#

C78<',+@67(;7#:(:B]87#CB77=#;:9#;7#,78J&(;7(97(#>7B#;7A7B+@=#:==&&,;#A::(#?79#;7#8<7(:,+&U8#
..[#\WMh)hRh#NQihaVQh#EV\VQEVQhP#hR#haKRK)QEaGh#QRkKi)\VQh#-^[[34I#D"7)3-+#0$"#$
!.+2!).6"#2I#./1^/F#N7#A7?77(97#G&7A::,;7(#97B;7#&J#.#@:(*:,+#^[[3#D&U(#^#3^2#'*+8'&*;7(8I#'79#
:,,&(;+887?7(9#W7*67(#.2^#/0[#'*+8'&*;7(8#7(#'79#OB::?8#M7>789#^#3/0#3_^#'*+8'&*;7(8F
...#)KKRE#"&$/3F#-^[[[4I#>,)#)9+2,!"$%//'6"'+#0$7/#$1)22"#I#^^3F

Z/



m(:9**,U#7(#m(:9**,#r#,7<,7:9+7UI#?::,#;:9#D7#'79#?&7+B+@=#'7CC7(#?79#77(#767(9*7B7#C7J7,=+(A#

+(#&J7(897BB+(A#6:(#'79#(:9**,A7C+7;F#N7#,78J&(;7(97(#D+@(#;*8#>7B#C7,7+;#77(#C+@;,:A7#97#

B767,7(#6&&,#;7#8<7(:,+&U8I#&J#6&&,>::,;7#;:9#D7#7,#D7BH#6:(#=*((7(#A7(+797(F#

O7,6&BA7(8#>7,;#+(#;+9#'&&H;89*=#(&A#67,>7D7(#(::,#77(#:(;7,7#>::,;7,+(A897<'(+7=I#

;7 #'7;&(+8<'7 #J,+@D7(?79'&;7F #N7D7 # +8 # 7,&J #A7,+<'9 #;7 # +(6B&7; #6:( #;7 #&?A76+(A #&J #;7#

67,=&&JJ,+@8 # 6:( # >&(+(A7( # (: # 97 # A::(F # N&&,A::(8 # D:B # 77( # A,&7(7 # &?A76+(AI # D&:B8#

)7B;7,9C&8I#77(#89+@A+(A#6:(#;7#J,+@D7(#6:(#&?B+AA7(;7#>&(+(A7(#9&9#A76&BA#'7CC7(F#h7(#

*+9A7C,7+;7#:(:B]87#CB77=#7<'97,#(+79#'::BC::,#C+((7(#'79#=:;7,#6:(#;7D7#67,':(;7B+(AF

h7(#7d9,:J&B:9+7 #6:( #;7 # ,78*B9:97( #6:( #;7 #,!)+," $9)6"33+#0# (::, #;7 # +(>&(7,8 #6:(#

G&7A::,;7(I # '79 # W7*67(87 # :,,&(;+887?7(9 # 7( # '79 # OB::?8 # M7>789I # B7+;;7 # 9&9 # 77( # (+791

A7C,*+=8>::,;7#9*887(#.#[[[#7*,&#7(#0IZ#?+B@&7(#7*,&F#\:(A7D+7(#?:A#>&,;7(#::(A7(&?7(#

;:9#;7#OB::?87#'*+8'&*;7(8#?+(;7,#8(7B#C7,7+;#D*BB7(#D+@(#77(#C+@;,:A7#97#B767,7(I#+8#'79#

>7BB+<'9#<&,,7<97,#&?#*+9 # 97#A::(#6:(#;7#,78*B9:97(#&J#'79#(+67:*#6:(#'79#:,,&(;+887?7(9#

W7*67(I#>:9#77(#9&9:B7#(+791A7C,*+=8>::,;7#D&*#&JB767,7(#9*887(#2^#[[[#7*,&# 7(#^`[#[[[#

7*,&I#:H':(=7B+@=#6:(#'79#8<7(:,+&F#\:(A7D+7(#'79#8<7(:,+&#m(:9**,#r#,7<,7:9+7U#'79#>7,=7B+@=7#

C7'77,#6:(#)7B;7,9C&8#>77,8J+7A7B9I#=:(#'79#B::9897#C7;,:A#:B8#(+791A7C,*+=8>::,;7#6:(#'79#

(:9**,A7C+7;#>&,;7(#::(A7(&?7(F

Z2



91143,'2:8E<8

B$8$.1,F,'$$#42%.'($,8

J>=> ?'.%)$)'*

R::89 #;7 # ,7<,7:9+767 #C:97( #7( #(+791A7C,*+=8C:97( # B767,9 #)7B;7,9C&8 #&&= #7<&8]8977?C:97(F#

G+7,?77#>&,;9 #C7;&7B; #;:9 #'79 #(:9**,A7C+7; #77( #::(9:B #'*BJC,&((7(# B767,9 #;+7 # 97A7?&79#

=&?7(#::(#;7#C76,7;+A+(A#6:(#?7(87B+@=7#C7'&7H97(F#\(;7,8#A7D7A;g#;7#7<&8]8977?H*(<9+78#

C78<',+@67( # '79 # 67,?&A7( # 6:( # ;7 # (:9**, # 9&9 # '79 # B767,7( # 6:( # A&7;7,7( # 7( # ;+7(897( # ;+7#

C+@;,:A7( # 9&9 # '79 #?7(87B+@= # &67,B767( #7( #>7BD+@(F #l+97,::,; # +8 # ;7D7 #;7H+(+9+7 # 7<&(&?+8<'#

A7=B7*,;F #)::, # D7 # +8 # 9&<' # 6:( # C7B:(A # :B8 # '79 # A::9 # &?#'79 # C7J:B7( # 6:( # ;7 #>::,;7 # 6:(#

(:9**,A7C+7;7(I#7(#;*8#77(#7HH+<+b(9#7(#;**,D::?#(:9**,C7'77,#9&9#89:(;#97#C,7(A7(F#G&7>7B#

;7#7<&8]8977?H*(<9+78#6:(#(:9**,A7C+7;7(#?&7+B+@=#7<&(&?+8<'#97#>::,;7,7(#D+@(I#+8#'79#9&<'#

,7B76:(9#&?#D7#+(#,7=7(+(A#97#C,7(A7(#C+@#77(#>::,;7,+(A889*;+7F..^#

Q(#77(#77,897#J:,:A,::H#6:(#;+9#'&&H;89*=#>&,;9#*+977(A7D79#&?#>7B=7#7<&8]8977?1

H*(<9+78#'79#A::9F#N7#6&BA7(;7#J:,:A,:H7(#A::(#;+7J7,#+(#&J#7B=7#H*(<9+7I#7(#J,&C7,7(#7,#77(#

>::,;7,+(A#::(#97 #=&JJ7B7(F #KJ#C:8+8 #6:(#;7#8<':;*>J,&@7<9?79'&;7#>&,;9 #77(#+(;+<:9+7#

A7A767(#6:(#;7#>::,;7#6:(#77(#::(9:B#7<&8]8977?H*(<9+78F..0# O&&,#;7#7<&8]8977?H*(<9+78#

>::,&J#;7#8<':;*>J,&@7<9?79'&;7#(+79#9&7J:8C::,#+8I#>&,;9#67,>7D7(#(::,#:(;7,7#89*;+78F#

N7D7#>::,;7,+(A#?&79#;*8#?79#;7#(&;+A7#=,+9+8<'7#+(A7897B;'7+;#>&,;7(#A7c(97,J,7977,;F#G79#

+8 # +??7,8 # (+79 # 77(6&*;+A # &? # 677B:B # C*+97(B:(;87 # 89*;+7,78*B9:97( # 9&7 # 97 # J:887( # &J # 77(#

57BA+8<'#6&&,C77B;F#N7#C7,7=7(+(A7(#A767(#;*8#77(#+(;+<:9+7#6:(#;7#7<&(&?+8<'7#>::,;7#

6:( #;7 #7<&8]8977?H*(<9+78FV&9 # 8B&9 #>&,;7(#;7 #C7B:(A,+@=897 # <&(<B*8+78 #6:( #;+9 #'&&H;89*=#

>77,A7A767(F#

J>B> I9,0U01%%/V;'91)%0

h,#=*((7(#67,8<'+BB7(;7#7<&8]8977?C:97(#7(#1H*(<9+78#>&,;7(#&(;7,8<'7+;7(F#V:C7B#ZF.F#A77H9#

77(#&67,D+<'9#7(#67,?7B;9#97B=7(8#6&&,C77B;7(#6:(#7B=7#<&?J&(7(9F

..^#aKEV\Rj\#"&$/3F#-.22`4I#!V'7#6:B*7#&H#9'7#>&,B;U8#7<&8]897?#87,6+<78#:(;#(:9*,:B#<:J+9:B"I#^Z0F

..0#5hihRNE#"&$/3F#-^[[.4I#C"$')3$7/#$1)22"#$+#$6"$'"0+)#/3"$",)#)9+"I#00F

_[



^"-%.&J>=>&I9,0U01%%/-"1%'&%'&d&V;'91)%0

M7#,'@&%)*%'&-%(%#5)'*&6"'&K<C^a_ea&%1&".>&=OO[f&D<<_C&%1&".>&BZZZP

*MDIRIJHHGKPJHQ *MDIRIJHHGXWQMJUHI @DDSKHHOVHQ

'H\HOUQ\3TPQ3VH3PJGDIXHHS i7A7B+(A#6:(#;7#:9?&8H7,+8<'7#
<'7?+8<'7#8:?7(897BB+(A

aK^yK^#C:B:(8I#K0#6&&,#lO5#
C78<'7,?+(AI#EKe

$OUGPPJSH\HOUQ\ i7A7B+(A#6:(#;7#AB&C:B7#
97?J7,:9**,I#(77,8B:A#7(#:(;7,7#
C+&B&A+8<'#A789**,;7#
=B+?::9J,&<7887(#&J#AB&C::B#7(#
B&=::B#(+67:*

57c(6B&7;+(A#6:(#'79#
C,&7+=:87HH7<9

&ETPQ\HQ3TPQ3IJDSUQ\HQ KJ6:(A7(#6:(#HB*<9*:9+78#+(#'79#
?+B+7*

578<'7,?+(A#97A7(#89&,?I#
&67,89,&?+(AI#'7,897B#(:#;,&&A97I#
6&&,(:?7B+@=#C7c(6B&7;#;&&,#
89,*<9**,#6:(#;7#67A79:9+7

%PJHS i7A7B+(A#6:(#;7#'];,&B&A+8<'7#
89,&?7(I#&J8B:A#7(#C7'&*;#6:(#
>:97,

1#Y:97,6&&,D+7(+(A#;&&,#
(77,8B:AA7C+7;7(I#>:97,C7==7(8#7(#
>:97,'&*;7(;7#A,&(;B:A7(
1#V7A7(A::(#6:(#&67,89,&?+(A7(
1#Y:97,D*+67,+(A

5DVHG 5&;7?C7'&*;
5&;7?6&,?+(A
5&;7?H7,9+B+97+9

1O7,'+(;7,+(A#6:(#C&;7?67,B+78#
;&&,#>:97,1#7(#>+(;7,&8+7F
1O7,>7,+(A#6:(#A78977(97#7(#
:<<*?*B:9+7#6:(#&,A:(+8<'#
?:97,+::B
1#O,*<'9C::,#?:=7(#7(#67,B*<'97(#
6:(#C&;7?

#WJSUbQJHQMRMOU KJ8B:A#7(#67,>7,=+(A#6:(#
(*9,+b(97(

E9+=89&HH+d:9+7#7(#&J8B:A#6:(#
:(;7,7#7B7?7(97(#-RI#LI#FFF4#*+9#;7#
(*9,+b(97(<]<B*8

@HScU^VHSUQ\3TPQ3IMNPVHOU^ZH3

IJDXXHQ

G7,897B#6:(#A7?:==7B+@=#
:HC,77=C:,7#(*9,+b(97(#7(#
67,>+@;7,+(A#6:(#77(#&67,8<'&9#
::(#8<':;7B+@=7#(*9,+b(97(

1\H6:B67,>7,=+(A
1#L&BB*9+7<&(9,&B7#
1#N79&d+H+<:9+7

@HSIESHUVUQ\3TPQ3EDOOHQ O7,8J,7+;+(A#6:(#
JB:(97(=+7?<7BB7(

O&&,9JB:(9+(A#6:(#JB:(97(#+(#89:(;#
'&*;7(

5UDOD\UIMNH3VUTHSIUJHUJ G:C+9:9#6&&,#,78+;7(9+bB7#7(#
;&&,9,7==7(;7#J&J*B:9+78#6:(#
8&&,97(
V,&H+8<'1;](:?+8<'7#,7A7B+(A#6:(#
J&J*B:9+78

1#P>77=JB::987(I#':C+9:98#6&&,#
?+A,7,7(;7#8&&,97(I#,7A+&(:B7#
':C+9:98#6&&,#B&=:B7#8&&,97(#&H#
&67,>+(97,+(A8A7C+7;7(
1#L,7;:9&,<&(9,&B7#6:(#,&&H8&&,97(I#
67,?+(;7,+(A#6:(#'79#::(;77B#6:(#
'7,C+6&,7(#;&&,#9&JJ,7;:9&,7(

+HQHJUIMNH3SU^ZVDG 5,&((7(#6&&,#*(+7=#C+&B&A+8<'#
?:97,+::B

1#M7C,*+=#+(#A7(778?+;;7B7(
1#5789,+@;+(A#6:(#JB:A7(#+(#
B:(;C&*>

dSDVWMJUH3TPQ3TDHVIHO3HQ3SWc3

GPJHSUPPO

\:(;77B#6:(#;7#J,+?:+,7#J,&;*<9+7#
97#7d9,:'7,7(#:B8#6&7;87B#7(#,*>#
?:97,+::B

1#L,&;*<9+7#6:(#'&*9I#C,:(;89&HI#
6776&7;7,
1#L,&;*<9+7#6:(#6+8I#>+B;I#
A7>:887(I#(&97(I#H,*+9

'HMSHPJUH O&&,D+7(#6:(#?&A7B+@='7;7(#6&&,#
-D:<'974#,7<,7:9+7

h<&19&7,+8?7I#8J&,96+887(#79<F

8WOJWSHOH3PIEHMJHQ )&A7B+@='7;7(#6&&,#(+791
<&??7,<+77B#A7C,*+=

h89'79+8<'7I#:,9+89+7=7I#7;*<:9+767I#
8J+,+9*7B7I#>797(8<':JJ7B+@=7#
>::,;7(#6:(#'79#7<&8]8977?

_.



Q( # ;7 #6&BA7(;7 #J:,:A,:H7( #6:( #;+9 # '&&H;89*= #>&,;9 # ;+7J7, # +(A7A::( #&J #;7 #C7B:(A,+@=897#

H*(<9+78#;+7#6:(#9&7J:88+(A#D+@(#&J#77(#=B7+(8<':B+A#(:9**,A7C+7;#:B8#)7B;7,9C&8I #A76&BA;#

;&&,#77(#$#6&&,D+<'9+A7#$#>::,;7,+(A#7,6:(F

J>E> g.)/""1#%*%.)'*

5&887( # 7( # (:9**,A7C+7;7( # &7H7(7( # 77( # J&8+9+767 # +(6B&7; # *+9 # &J # '79 # =B+?::9 # 7( # ;7#

B*<'9=>:B+97+9#6:(#'*(#&?A76+(AF#h7(#C&8#D&,A9#7(7,D+@;8#6&&,#77(#9]J+8<'#?+<,&=B+?::9#;&&,#

67,:(;7,+(A#6:(#B+<'9=>:B+97+9I#,7??+(A#6:(#;7#>+(;I#67,'&A7(#6:(#;7#B*<'96&<'9+A'7+;#7(#

97?J7,7( # 6:( # 97?J7,:9**,8<'&??7B+(A7(F # \(;7,D+@;8 # =:( # 77( # C&87<&8]8977? # &&= # 77(#

?78&=B+?:9&B&A+8<'7 # +(6B&7; # '7CC7( # &J # ;7 # B&=:B7 # =B+?::98&?89:(;+A'7;7( # 6:( # JB::987(#

C*+97(#'79#C&8F..3#N7#=B+?:9&B&A+8<'7#+(6B&7;#>&,;9#+(#9:C7B#ZF^F#>77,A7A767(I#67,A7B7=7(#?79#

'79#6,+@7#67B;#7(#;7#89:;F

^"-%.&J>B>&Q%."1)%6%&01)R*)'*&MhP&,V&$".)'*&MiP&6"'&$%&-%."'*#)R501%&5.)/""108"#"/%1%#0&6,,#&

-,0&%'&01"$&1%'&,84)9:1%&6"'&:%1&6#)R%&6%.$&M7#,'@&AjkNC^IgI\&=OOOP

$OUGPPJIEPSPGHJHSI 0JPV @SU^H3THOV 5DI

1HGEHSPJWWS

K67,;:A �#&H#v#&H#� i7H7,7(9+7 �
U8#(:<'98 � i7H7,7(9+7 �
'HOPJUHTH3OWMNJTDMNJU\NHUV

K67,;:A � i7H7,7(9+7 �
U8#(:<'98 �#&H#� i7H7,7(9+7 �
#HHSIOP\ � i7H7,7(9+7 �
%UQV3 � i7H7,7(9+7 �

N7 # 97?J7,:9**, # +( # C&887( # B+A9 # B:A7, # ;:( # +( # '79 # 6,+@7 # 67B;I # :B8 # A76&BA # 6:( # 77( # '&A7,7#

C&;7?6&<'9+A'7+; # 7( # 77( # ;+<'9 # CB:;7,;7= # ;:9 # D&,A9 # 6&&, # 8<':;*>F # N&&, # 76:J&,:9+7#

-67,;:?J+(A#6:(#>:97,#*+9#;7#C&;7?4#7(#9,:(8J+,:9+7#-67,;:?J+(A#6:(#>:97,#;&&,#JB:(97(4#

67,'&&A9#;7#B*<'96&<'9+A'7+;I#>:9#77(#:BA7?7(7#:H=&7B+(A#9&9#A76&BA#'77H9F#qp(#7(=7B7#A,&97#

C&&?#=:(#9&9#3Z[#B+97,#>:97,#J7,#;:A#67,;:?J7(I#7(#67,C,*+=9#;::,;&&,#&(A7677,#.[[[#)%#

>:,?9717(7,A+7F..Z

R77,8B:A#'77H9#+(#C&887(#77(#677B#=B7+(7,7#+?J:<9#;:(#+(#'79#6,+@7#67B;#&H#+(#;7#89:;I#&?;:9#;7#

C&?7(#7(#89,*+=7(#&J9,7;7(#:B8#+(97,<7J9&,#6&&,#;7#,7A7(;,*JJ7B8I#>::,;&&,#;7#+?J:<9#7,6:(#

&J#;7#C&;7?#=B7+(7,#>&,;9#-C+@6&&,C77B;#;&&,#89:?:H6B&7+4F#N+9#C797=7(9#(+79#;:9#7,#+(#C&887(#

?+(;7,#>:97,#::(>7D+A#+8F#Q(97A7(;77BI#;7#D&A7(::?;7#'&,+D&(9:B7#(77,8B:A#6&,?9#+(#C&887(#

..3#)KKRE#"&$/3F#-^[[[4I#>,)#)9+2,!"$%//'6"'+#0$7/#$1)22"#I#^0_1^0`F

..Z#Ghi)n#"&$/3F#-8F;F4I#W')"#5$'.00"#0'//&$7))'$""#$!"6"#6//02"$9//&2,!/**+II#3ZF

_^



77( # 7d9,: # C,&( # 6:( # >:97,g # ;&&, # ;7 # <&(9+(*7 # J,&<7887( # 6:( # +(97,<7J9+7I # 76:J&,:9+7 # 7(#

<&(;7(8:9+7#89+@A9#;7#B*<'96&<'9+A'7+;F.._

5&67(;+7(# +8 #7, # +(#C&887(#77(#897,=7#:H(:?7#6:(#;7#>+(;8(7B'7+;#97#?7,=7(F#N+7#

:H(:?7# +8 # :H':(=7B+@= # 6:( #;7 #;+<'9'7+; # 7( #;7 # 89,*<9**, # 6:( #;7 #67A79:9+7F #G&7 #A,&97, # ;7#

C789:(;8;+<'9'7+;I # '&7 # 897,=7, # ;7 # >+(;8(7B'7+; # D:B # :H(7?7(F # M7?+;;7B; # ;::B9 # ;7#

>+(;8(7B'7+;#9&9#.^#�#.Zs#6:(#;7#>+(;8(7B'7+;#+(#'79#&J7(#67B;F#h,#>&,;9#;*8#:BA7?77(#

::(A7(&?7(#;:9#C&887(#77(#=B+?:9&B&A+8<'7#+(6B&7;#*+9&7H7(7(#&J#&?B+AA7(;7#A7C+7;7(I#;+7#

D7=7,7#C:97(#?79#D+<'#?77C,7(A7(I#7(#;*8#?&(79:+,#=*((7(#>&,;7(#A7>::,;77,;F#M7A767(8#

'+7,&67,#D+@(#7<'97,#8<'::,8F..`

J>E>=> K<B`01,95"*%

N7 # 7?+88+78 # 6:( # =&&B89&H;+&d+;7 # -aK^4I # ?79'::( # -aG34I # B:<'A:8 # -R^K4 # 7(#

<'B&&,HB*&,=&&B>:97,89&HH7( # -akPU84 # :B8 # A76&BA # 6:( # +(;*89,+bB7 # J,&<7887(I # 67,897,=7( # '79#

C,&7+=:87HH7<9I#>::,;&&,#;7#A7?+;;7B;7#97?J7,:9**,#6:(#;7#::,;7#89+@A9F#O&&,:B#aK^#>&,;9#+(#

;7,A7B+@=7#'&7677B'7;7(#*+9A789&97(I#;:9#;7#?+B+7*8<':;7#::(D+7(B+@=#+8F#5&887(#=*((7(#'+7,+(#

7<'97,#77(#,&B#8J7B7(I#&?;:9#D7#aK^ #&J(7?7(F#Q(#'79#=:;7,#6:(#'79#P]&9&1J,&9&<&BI#>::,C+@#

&&=#57BA+b#6&&,D+79#+(#77(#;:B+(A#6:(#;7#aK^1*+989&&9#6:(#Zs#97A7(#^[.^#97(#&JD+<'97#6:(#'79#

,7H7,7(9+7@::,#.22[I#+8#'79#;::,&?#6:(#C7B:(A#;7#>::,;7#6:(#C&887(#6&&,#aK^189&<=:A7#97#

C7J:B7(F../

5&887( # >+887B7( # ;:A7B+@=8 # A,&97 # '&7677B'7;7( # aK^# *+9 # ?79 # ;7 # :9?&8H77,F # O+:#

H&9&8](9'787#(7?7(#JB:(97(#aK^#&J#*+9#;7#B*<'9#7(#D7997(#;+7#?79#7(7,A+7#*+9#D&(B+<'9#&?#+(#

D**,89&H#7(#8*+=7,8F#h7(#;77B#'+7,6:(#>&,;9#A7C,*+=9#6&&,#;7#&(;7,'&*;8:;7?':B+(AI#7(#77(#

;77B#6&&,#;7#A,&7+#6:(#;7#JB:(9F#N&&,;:9#9:==7(#7(#CB:;7,7(#:H897,67(I#=&?9#;7#&JA78B:A7(#

=&&B89&H # +( #;7 #C&;7?# 97,7<'9F #h7( #;77B #6:( #'79 # 89,&&+87B #67,977,9I #>::,C+@ #=&&B89&H #>77,#

6,+@=&?9 # :B8 #aK^I # 7( # 77( # ;77B #>&,;9 # B:(A;*,+A # &JA78B:A7( # :B8 # '*?*8F #O:89B7AA+(A # 6:(#

=&&B89&H#6+(;9#;*8#D&>7B#JB::98#+(#;7#C+&?:88:#-A7CB:;7,97I#9:==7(I#>&,97B8]8977?4#:B8#+(#;7#

C&;7?F#5&887(#=*((7(#;*8#>&,;7(#C78<'&*>;#:B8#C7B:(A,+@=7#2+#-2#6&&,#=&&B89&HF..2

N7 # 8(7B'7+; #>::,?77 # =&&B89&H # >&,;9 # 6:89A7B7A; # 7( # ;7 # '&7677B'7+; # =&&B89&H # ;+7#

A7?+;;7B;#+(#;7#C+&?:88:#B+A9#&JA78B:A7(#':(A9#897,=#:H#6:(#;7#C&&?8&&,9F#L&J*B+7,#'77H9#77(#

D77,#8(7BB7#@7*A;A,&7+#7(#B7A9#;*8#8(7B#=&&B89&H#6:89I#&(A7677,#_[#9&(#=&&B89&H#J7,#'7<9:,7I#

?::,#;7#?:d+?::B#97#C7,7+=7(#C+&?:88:#+8#,7B:9+7H#B::AF#57*=#;::,7(97A7(#A,&7+9#9,:A7,I#?::,#

.._#)KKRE#"&$/3F#-^[[[4I#>,)#)9+2,!"$%//'6"'+#0$7/#$1)22"#I#^0/1^02F

..`#@1+6"9I#^021^3[F

../#@1+6"9I#^^21^0[F

..2#EaGhWG\\E#"&$/3F#-^[[^4I#X))32&)47/2&3"00+#0$+#$1)22"#I#.^1.3F#

_0



'77H9#77(#677B#B:(A7,7#&?B&&JI#D&;:9#;7#C+&?:88:#677B#A,&97,#=:(#>&,;7(#7(#>::,;&&,#,*+?#

.^[# 9&(#=&&B89&H #J7, #'7<9:,7#=:(#>&,;7(#&JA7(&?7(F #K&=#;7#&(;7,A,&7+ # +( #'79 #C&8 #=:(#

>&,;7(#?77A7,7=7(;#+(#;7#9&9:B7#'&7677B'7+;#=&&B89&H#+(#;7#C+&?:88:I#?::,#;&&,A::(8#+8#

;7D7#C+@;,:A7#=B7+(#67,A7B7=7(#C+@#;7#'&7677B'7+;#=&&B89&H#&JA7(&?7(#+(#;7#C&?7(F.^[#

Q( # ;7 #C&;7?#=&?9 #=&&B89&H # 6&&, # +( # 9>77 # <&?J:,9+?7(97(g #;7 # 89,&&+87BB::A #7( #;7#

'*?*8F #N7 #&J8B:A<:J:<+97+9 # 6:( #;7 #C&;7?#6&&, #aK^# ':(A9 # :H #6:( #'79 #C&;7?9]J7 #7( #;7#

C&&?8&&,9 # ;+7 # 7, # &J # A,&7+9F # h, # D+@( # C7,7=7(+(A7( #C7=7(; #>::,C+@ # +( # &(C7'77,;7 #C&887(#

&(A7677,#^[#9&(#=&&B89&H#J7,#'7<9:,7#+8#&JA78B:A7(I#&(;7,#:(;7,7#;&&,#;7#::(>7D+A'7+;#6:(#

;&&;#'&*9#9&9#.[[#?0#J7,#'7<9:,7F.^.#N7#=&&B89&H&J8B:A#+(#;7#C&;7?#=:(#77(#A,&&9#::(;77B#

*+9?:=7(#6:(#;7#9&9:B7#'&7677B'7+;#&JA78B:A7(#=&&B89&HF#O&&,:B#C+@#;7#C&89]J78#?79#D>:,97#

7B8#CB+@=7(#'&A7#<&(<7(9,:9+78#+(#'79#'*?*8?:97,+::B#6&&,#97#=&?7(I#9&9#^.Z#9&(#J7,#'7<9:,7F#

5+@ #C7*=#7(#D&?7,7+=# B+AA7(#;7 #<&(<7(9,:9+78 # +( #;7 #C+&?:88: #;:(#>77, #'&A7, #;:(# +( #;7#

C&;7?g # ,78J7<9+767B+@= # .^Z # 9&(y': # 7( # /Z # 9&(y':F.^^# Q( #)7B;7,9C&8 # +8 # 7,I # ;&&, # @:,7(B:(A7#

67,>::,B&D+(A#6:(#'79#;&?7+(I#77(#,+@=7#89,&&+87BB::A#&(989::(#;&&,#CB:;6:B#7(#;&&;#'&*9F#

5&67(;+7( # C76:9 # '79 # C&?7(C789:(; # D&>7B # C7*= # 7( # 7+= # :B8 # 7B8I # >::,;&&, # =:( # >&,;7(#

::(A7(&?7( #;:9 # 7, # 77( #A,&97 # '&7677B'7+; #=&&B89&H # =:( #>&,;7( #&JA7(&?7( # D&>7B # +( # ;7#

C+&?:88:#:B8#+(#;7#C&;7?F.^0

G79#=&?9#7,#(*#&J#::(#97#C7J:B7(#>7B=7#>::,;7#;7D7#&J8B:AH*(<9+7#'77H9F#KJ#C:8+8#6:(#

R:C**,8 #"&$/3E# -.2234#7(#O:(#W:(A7('&67#f#G7,?]#-.22_4#=:(#77(#6&&,D+<'9+A7#8<':99+(A#

6:( # =&&B89&H&J8B:A # J7, # C&&?8&&,9 # +( #OB::(;7,7( #>&,;7( # &JA7897B;F #V:C7B # ZF0F # 9&&(9 # ;7#

,78*B9:97(F

^"-%.&J>E>&C9:"11)'*&6"'&$%&,8*%0."*%'&5,,.01,V6,,##""$&)'&A.""'$%#%'&6,,#&.,,V:,;1

M7#,'@&Aa_&Na_FI_H<AI&3&HIQDk&=OOXP

YNDDXV]KDDGIDDSJ &EEHSTOPZJH3

YNP]

)HTHQVH 3 KUDGPIIP3

YJDQ38]

0JSDDUIHOOPP\3

YJDQ38]

0JPKUHOH3NWGWI3

YJDQ38]

5HWZ ZF[`0 ^/.F[33 .2_F0^Z 32[FZZ2
*UZ .^FZZ^ .F[/^F_.[ ^Z2F.22 .F[2ZF`2[
dDEWOUHS ^ZF^ZZ 2[2F./[ ./.F/0_ ^F3`3F22[
"QVHSHeGHQ\UQ\ 0/F3`2 ^F3Z/F/[/ Z..F``. 3F/Z_F[Z[
1DJPPO A-,9<C :,69-,>:7 -,-:C,-9- A,C-6,9AC

.^[#@1+6"9I#.Z1._F

.^.#@1+6"9I#._1^[F

.^^#)KKRE#"&$/3F#-^[[[4I#>,)#)9+2,!"$%//'6"'+#0$7/#$1)22"#I#^0^F

.^0#Mhh5hWhR#"&$/3F#-^[[04I#J"36"'&1)2I#^^1^ZF

_3



KJ#OB::?8#(+67:*#+8#7,#77(#9&9:B7#=&&B89&H&J8B:A#6:(#C+@(:#.Z#?+B@&7(#9&(I#7(#;+9#7(=7B#+(#

B&&HC&887(#-(::B;'&*9#>7,;#+(#;+9#&67,D+<'9#(+79#?77A797B;4F#M7?+;;7B;#=&?9#;+9#(77,#&J#77(#

=&&B89&H6&&,,::;#6:(#./^#9&(#J7,#'7<9:,7F.^3

)7B;7,9C&8 # '77H9 # 77( # 9&9:B7 # &JJ7,6B:=97 # 6:( # Z[ # '7<9:,7I #?79 # 6&&,(:?7B+@= # 7+=7(I#

C7*=7(I#7BD7(#7(#7887(I#?::,#&&=#77(#A7;77B97#J&J*B+7,7(::(JB:(9F.^Z#Y&,;7(#;7#>::,;7(#6:(#

77( # A7?7(A; # C&8C789:(; # *+9 # C&67(89::(;7 # 9:C7B # A7(&?7(I # ;:( # =&?9 # ;+9 # (77, # &J # 77(#

A7?+;;7B;7#=&&B89&H6:89B7AA+(A#6:(#^[0#9&(#J7,#'7<9:,7F#)7B;7,9C&8#'77H9#;&&,#;7#@:,7(#'77(#

;*8#77(#9&9:B7#=&&B89&H6&&,,::;#&JA7C&*>;#6:(#&(A7677,#.[F.Z[#9&(F#5&67(;+7(#?&79#(&A#;7#

C+@=&?7(;7#@::,B+@=87#=&&B89&H&J(:?7#;&&,#'79#C&8#+(#,7=7(+(A#>&,;7(#A7C,:<'9F#N7#(799&#

=&&B89&HH+d:9+7#;&&,#C&887(#C7;,::A9#A7?+;;7B;#0IZ[#9&(#J7,#'7<9:,7#J7,#@::,F#N7#>::,;7#;+7#

>&,;9 # 9&7A7=7(; # ::( # . # 9&( # &JA7(&?7( # =&&B89&H # +8 # ./0 # 7*,&F.^_# Q( #)7B;7,9C&8 # D&* # ;+9#

(77,=&?7(#&J#77(#>::,;7#6:(#.#/Z`#3Z[#7*,&#6&&,#;7#,77;8#&JA78B:A7(#=&&B89&HI#7(#77(#

9&9:B7#@::,B+@=87#>::,;7#6:(#0^#[^Z#7*,&F

J>E>B> +,..;%'1%'"-0,#81)%

5&887(#=*((7(#77(#C7B:(A,+@=7#,&B#8J7B7(#+(#'79#6:89B7AA7(#6:(#J&BB*7(97(I#;&&,#?+;;7B#6:(#

;,&A7#;7J&8+9+7g#:C8&,J9+7#+(#&JJ7,6B:=97?:97,+:B7(I#+(#>:97,I#&H#;&&,#89&?:9:B7#&J(:?7#;&&,#

JB:(97(F#N7#?:97#>::,+(#J&BB*7(97(#>&,;7(#6:89A7B7A;#':(A9#&(;7,#:(;7,7#:H#6:(#;7#'&&A97#

6:(#;7#C&867A79:9+7I#;7#A7D:?7(B+@=7#&JJ7,6B:=97#6:(#CB:;7,7(#7(#9>+@A7(I#'79#6&&,=&?7(#

6:( # ,*>7#CB:;7,7(F #5&67(;+7( #D&,A9 #'79 #C&8 #6&&, # 77( #67,9,:A+(A #6:( #;7 #>+(;8(7B'7;7(I#

>::,;&&, # 87;+?7(9:9+7 # 6:( # J&BB*7(97( # 8(7BB7, # 67,B&&J9F # 5&887( # =*((7( # ;*8 # >&,;7(#

C78<'&*>;#:B8 #2+#-2# 6&&,#J&BB*7(97(g#H+@(#89&HI #LCI #j(I#a;I#a*I#R+I #)(I#OI#a,I #C7J::B;7#

=&&B>:97,89&HH7(I#EK^#7(#RG0F#O:(#A,&&9#C7B:(A#+8#;7#,&B#6:(#?+<,&C+&B&A+8<'7#&,A:(+8?7(#

;+7 #;7 #J&BB*7(9 #C+(;7( # +( #;7 #C&;7?F #)79:B7( #7( #D&*97( #=*((7( #C&67(;+7( #&&=#;&&, #;7#

67A79:9+7 # >&,;7( # &JA7(&?7(F.^`# 5&887( # '7CC7( # ;*8 # 77( # ;*+;7B+@=7 # 8<'7,?H*(<9+7 # 6&&,#

B*<'967,&(9,7+(+A+(AF#O7,8<'+BB7(;7#&(;7,D&7=7(#'7CC7(#::(A79&&(;#;:9#C&887(#`[#9&9#/Zs#

6:(#;7#B*<'967,6*+B+(A#=*((7(#67,>+@;7,7(F.^/

N7 # 7<&(&?+8<'7 #>::,;7,+(A # 6:( # ;7D7 # 8<'7,?H*(<9+7 #>7,; # ,77;8 # &(;7,D&<'9 # 6&&,#

C&887(#+(#7(#,&(;#a'+<:A&F#h7(#9&9:B7#C&8&JJ7,6B:=97#6:(#003F_[[#':#-?79#A7?+;;7B;#.0_I_#

C&?7(#J7,#'7<9:,74#B767,;7#6&&,#'79#@::,#.22.#77(#>::,;7#&J#6:(#2I^#?+B@&7(#;&BB:,#6&&,#

.^3#)KKRE#"&$/3F#-^[[[4I#>,)#)9+2,!"$%//'6"'+#0$7/#$1)22"#I#^031^0ZF

.^Z#Mhh5hWhR$"&$/3F#-^[[04I#J"36"'&1)2I#^^1^ZF

.^_#N7D7#>::,;7#>7,;#C7,7=7(;#;&&,#hQ%MhRi\\)#"&$/3F#-^[[[4I#>7/3./&+"$7/#$+#4'/2&'.,&..'*')I",&"#A $
3"+6'//6$7))'$-)2&"#G1/&"#/#/3(2"t)ilQ%MiKP#"&$/3F#-^[[34I#H//'6"'+#0$7/#$#/&..'5$%/&"'$"#$1)6"9I#3/F
.^`#)KKRE#"&$/3F#-^[[[4I#>,)#)9+2,!"$%//'6"'+#0$7/#$1)22"#I#^321^Z[F
.^/#5KWlRN#f#GlRG\))\i#-.2224I#!h<&8]897?#87,6+<78#+(#*,C:(#:,7:8"I#^2Z1^2_F

_Z



B*<'9D*+67,+(AF#O&&,(:?7B+@=#6&&,#;7#67,>+@;7,+(A#6:(#K0#-^[[[#9&(y@::,4#7(#L).[#-H+@(#89&H#

;77B9@78#?79#77(#;+:?797,#9*887(#^IZ#7(#.[#?+<,&?797,t#./3[#9&(y@::,4#CB7=7(#;7#C&887(#D77,#

A78<'+=9#97#D+@(F#O&&,98#&(9;7=97#?7(#;:9#A,&97#A7D&(;7#C&?7(#9&9#_[#�#`[s#?77,#J&BB*7(97(#

67,>+@;7,7(#;:(#=B7+(7#C&?7(I#&?>+BB7#6:(#'*(#A,&97,7#&JJ7,6B:=97#::(#CB:;7,7(#7(#9:==7(F#

K?A7,7=7(;#C797=7(9 #;+9 #;:9 #;7 # @::,B+@=87 #>::,;7 #6:(#77( #C&8 #6&&, #'79 #67,>+@;7,7(#6:(#

J&BB*7(97( # &(A7677, # ^.IZ[ # 7*,& # J7, # '7<9:,7 # C7;,::A9F #O&&, #)7B;7,9C&8 # D&* # ;+9 # @::,B+@=8#

&(A7677,#.[`Z#7*,&#C797=7(7(F.^2

Q(#j>7;7(#>7,;#;7#C79:B+(A8C7,7+;'7+;#&(;7,D&<'9#&?#B*<'967,6*+B+(A8J,&CB7?7(#&J#

97#B&887(F#N7#,78J&(;7(97(#>:,7(#C7,7+;#&?#A7?+;;7B;#&(A7677,#Z^[#7*,&#97#C79:B7(F#N+9#

'&A7#C7;,:A#=:(#>&,;7(#67,=B::,;#;&&,#'79#H7+9#;:9#B*<'9J&BB*9+7#+(#j>7;7(#>&,;9#::(D+7(#:B8#

pp(#6:(#;7#A,&&9897#C7;,7+A+(A7(#6&&,#?7(8#7(#?+B+7*F.0[#N7#'*+;+A7#h*,&J787#>79A76+(A#?79#

C79,7==+(A#9&9#H+@(#89&HI#7(#6&&,:B#;7#'7,'::B;7B+@=7#&67,8<',+@;+(A#6:(#;7#(&,?#+(#57BA+bI#

(&&J9#9&9#77(#;,+(A7(;7#?7(9:B+97+98>+@D+A+(A#97(#&JD+<'97#6:(#'79#J,&CB77?F#N7#>::,;7#;+7#

C&887(#'7CC7(#6&&,#B*<'9D*+67,+(A#=*((7(#'+7,+(#77(#<,*<+:B7#,&B#8J7B7(F

J>G> e;)6%#)'*&6"'&*#,'$("1%#

R:9**,A7C+7;7(#C7c(6B&7;7(#D&>7B#;7#=>:B+97+9 # :B8 #;7 #=>:(9+97+9 #6:(#'79 #A,&(;>:97,F #N7#

>:97,=>:(9+97+9#>&,;9#C7c(6B&7;#;&&,#;7#(77,8B:AI#+(97,<7J9+7I#9,:(8J+,:9+7#7(#76:J&,:9+7F#Q(#

67,A7B+@=+(A # ?79 # :(;7, # B:(;A7C,*+= # B+A9 # +( # (:9**,A7C+7;7(I # 7( # D7=7, # +( # C&887(I # ;7#

&JJ7,6B:==+A7#:H89,&?+(A#C7;*+;7(;#B:A7,I#>:9#77(#A,&97,7#<&(87,67,+(A#6:(#>:97,#9&9#A76&BA#

'77H9F#a&(<,797#-?&(79:+,74#>::,;7,+(A8A7A767(8#'+7,&67,#D+@(#7<'97,#(&A#(+79#C78<'+=C::,F#

V7A7(>&&,;+A#>&,;9#6&&,:B#::(;:<'9#C78977;#::(#;7#(:9**,B+@=7#D*+67,+(A8J,&<7887(I#>::,C+@#

?+<,&1&,A:(+8?7( # +( # ;7 # C&;7? # 77( # C7B:(A,+@=7 # ,&B # 8J7B7(F # )::, # &&= # JB::987B+@=7#

C&;7?=7(?7,=7(I#C&&?8&&,97(#7(#C&&?'&&A97#D+@(#C7B:(A,+@=7#H:<9&,7(F#\BA7?77(#>&,;9#

::(A7(&?7(#;:9 #(:9**,A7C+7;7(#A7?+;;7B;#D*+67,;7, #>:97, #&JB767,7(# +( #67,A7B+@=+(A#?79#

:(;7,7 # B:(;A7C,*+=6&,?7(F #N7 # +(6B&7; # &J # ;7 #>:97,=>:B+97+9 # 6&,?9 # ;*8 # 77( # C7B:(A,+@=7#

-7<&(&?+8<'74#A7C,*+=8>::,;7I#>::,::(#77(#J,+@8#=:(#>&,;7(#A7=&JJ7B;#9*887(#;7#Z[#7*,&#7(#

3Z[#7*,&#J7,#'7<9:,7F.0.#Y&,;9#;+9#A7bd9,:J&B77,;#(::,#)7B;7,9C&8I#;:(#D&*#;+9#(77,=&?7(#&J#

77(#9&9:B7#>::,;7#;+7#8<'&??7B9#9*887(#^#Z[[#7*,&#7(#^^#Z[[#7*,&F#Y:((77,#?7(#;7#=&897(#

.^2#)<LGhiEKR#"&$/3F#-.22`4I#!�*:(9+H]+(A#*,C:(#H&,789#89,*<9*,7I#H*(<9+&(I#:(;#6:B*7"I#Z.1Z3F#

.0[#%KG\REEKR#"&$/3F#-.2//4I#!)7:8*,+(A#6:B*78#H&,#+?J,&67;#:+,#S*:B+9]"t#)KKRE#"&$/3F#-^[[[4I#
>,)#)9+2,!"$%//'6"'+#0$7/#$1)22"#I#^Z.F
.0.#)lWNhi#"&$/3F#-.22/4I#>,)#)9+2,!"$0'//69"&"'2$7))'$#/&..'t#)KKRE#"&$/3F#-^[[[4I#>,)#)9+2,!"$
%//'6"'+#0$7/#$1)22"#I#^3[1^3^F

__



6:( # 77( # <&(67(9+&(7B7 # >:97,D*+67,+(A8+(89:BB:9+7 # D&* # 67,A7B+@=7( # ?79 # '79 # A7C,*+= # 6:(#

(:9**,A7C+7;7(#6&&,#;+9#;&7B#-8<':;*>J,&@7<9?79'&;74I#=&?9#?7(#:B#8(7B#9&9#;7#<&(<B*8+7#;:9#

;7D7#H*(<9+7#@::,B+@=87#C:97(#?79#D+<'#?77C,7(A9F.0^

J>J> 7%:,;$&6"'&$%&-,$%/

N7#B77?89,77=I#>::,+(#&&=#)7B;7,9C&8#B+A9I#+8#C+@D&(;7,#A76&7B+A#6&&,#C&;7?7,&8+7F#N7#=B7+(7#

B77?J:,9+=7B8#>&,;7(#(:?7B+@=#?:==7B+@=#>7AA78J&7B;I#+(#'79#C+@D&(;7,#&J#:==7,8#;+7#+(#;7#

>+(97,#C,::=#B+AA7(F#M76&BA7(#6:(#C&;7?7,&8+7#;&7(#D+<'#D&>7B#)#$2+&"$:B8#)44$2+&"#6&&,F#Y#$

2+&"$D:B#;7#6,*<'9C:,7#C&67(B::A#6:(#;7#C&;7?#>7A8J&7B7(#&?;:9#7,#A77(#C78<'7,?+(A#6:(#

;7 # C&;7? # ;&&, # 67A79:9+7 # +8F #Y44 $ 2+&"# D+@( # ;7 # J,&CB7?7( # 6&&,(:?7B+@= # ?&;;7,&67,B:89I#

67,&(9,7+(+A+(A#6:(#&JJ7,6B:=97>:97,#7(#J,&CB7?7(#?79#;,+(=>:97,>+((+(AF#N7#8<':;7#=:(#

'+7,C+@#&JB&J7(#9&9#7(=7B7#?+B@&7(7(#7*,&U8F.00

O+7,#H:<9&,7(#8J7B7(#77(#,&B#+(#;7#+(97(8+97+9#6:(#C&;7?7,&8+7g#;7#+(97(8+97+9#6:(#;7#

,7A7(I # ;7 #C&;7?A7897B;'7+;I # '79 # ,7B+bH # 7( #;7 #67A79:9+7F #G+7, # =*((7( #(:9**,A7C+7;7( # 77(#

C7B:(A,+@=7#,&B#8J7B7(#&?;:9#7,#77(#J7,?:(7(97#C7;7==+(A#6:(#;7#C&;7?#+8#;&&,#67A79:9+7F.03#

j7=7,#6&&,#)7B;7,9C&8#+8#;+9#'79#A76:Bg#;&&,#;7#B+AA+(A#7,6:(#6B:=C+@#;7#;&,J8=7,(#67,?+@;9#

'79 # ;7 # :H6B&7++(A # 6:( # C&;7?J:,9+=7B8 # +( # ;7 # ,+<'9+(A # 6:( # '79 # C78<'7,?;7 # ;&,J8A7D+<'9F#

5&67(;+7(#6:(A9#)7B;7,9C&8#D7BH#A,&97#'&7677B'7;7(#>:97,1#7(#?&;;7,&67,B:89#&JI#:H=&?89+A#

6:(#;7#)&B7(C77=#C+@#'76+A7#,7A7(6:BF.0Z

O&&,#;7#>::,;7,+(A#6:(#;7D7#C&;7?C7'&*;8H*(<9+7#=:(#77(#C7,&7J#>&,;7(#A7;::(#&J#;,+7#

?79'&;7(g#77(#>::,;7,+(A#&J#C:8+8#6:(#:,C7+;#6&&,#?+B+7*D&,AI#&J#C:8+8#6:(#8*C89+9*9+7=&897(#

&H#&J#C:8+8#6:(#;7#:HA7>7(;7#8<':;7F#h7(#G&(A::,8#&(;7,D&7=#C7,7=7(;7#;:9#pp(#'7<9:,7#

C&8C&;7?#77(#?:88:#6:(#`Z[[#9&(#C7;,::A9#-A7?+;;7B;7#8*C89,::9;+7J97#[IZ#?797,4I#7(#;:9#;7#

A7?+;;7B;7#>::,;7#6:(#pp(#'7<9:,7#&(A7677,#^[[#7*,&#+8I#&H>7B#&(A7677,#[I[^_#7*,&#J7,#9&(#

C&;7??:88:F #Y&,;7( # ;7D7 # ,78*B9:97( # 9&7A7J:89 # &J #)7B;7,9C&8I # ;:( # C7;,::A9 # ;7 # 9&9:B7#

C&;7??:88:#0`ZF[[[#9&(I#,78*B97,7(;#+(#77(#9&9:B7#>::,;7#6:(#2#`Z[#7*,&F#N+9#+8#7(=7B#;7#

>::,;7#;+7#67,B&,7(#D&*#A::(#>:((77,#;7#6,*<'9C:,7#C&;7?#D&*#>7A8J&7B7(F#Y+B#?7(#&&=#;7#

)44$2+&"18<':;7#+(#,7=7(+(A#C,7(A7(I#D&>7B#;7#?7(87B+@=7#8<':;7#:B8#;7#8<':;7#::(#&?B+AA7(;7#

A7C+7;7(I # ;:( # =:( #?7( # ;7 # 77('7+;8J,+@8 # 6:( # [I[^_ # 7*,& # J7, # 9&( # C&;7??:88: # '+7,6&&,#

A7C,*+=7(F #G+7,;&&, # B+A9 #;7 #>::,;7 #6:( #77( # 9&( #C&;7??:88: #;,+7 #=77, #'&A7,F #N7 # 9&9:B7#

.0^#5hihRNE#"&$/3F#-^[[.4I#C"$')3$7/#$1)22"#$+#$6"$'"0+)#/3"$",)#)9+"I#00F

.00#)KKRE#"&$/3F#-^[[[4I#>,)#)9+2,!"$%//'6"'+#0$7/#$1)22"#I#^331^3ZF

.03#@1+6"9I#^3ZF

.0Z#Mhh5hWhR#"&$/3F#-^[[04I#J"36"'&1)2I#.31.ZF

_`



>::,;7 # 6:( # 7,&8+78<':;7 # 6:( #)7B;7,9C&8 # D&* # ;:( # ^2 # ^Z[ # 7*,& # C7;,:A7( # ->7A8J&7B7(#

6,*<'9C:,7#9&JB::A#r#8<':;7#::(#&?B+AA7(;7#A7C+7;7(#r#?7(87B+@=7#8<':;74F#N+9#C7;,:A#=:(#

>&,;7(#::(D+7( #:B8 #A&7;7# +(;+<:9+7I #?::, #C+@=&?7(;#&(;7,D&7=# +8 #(&&;D:=7B+@= #6&&, #77(#

7d:<97#>::,;7C7J:B+(A#6:(#;7#C&;7?C7'&*;8H*(<9+7F.0_

J>X> _;1#)]'1%'9U9.)

N7#(*9,+b(97(<]<B+#+(#77(#(:9**,A7C+7;#D+@(#+(#J,+(<+J7#+(#767(>+<'9g#;7#@::,B+@=87#&J8B:A#6:(#

(*9,+b(97(# +8 #&(A7677, #A7B+@= #::(#;7 # @::,B+@=87# +(J*9 #7,6:(# +( #'79 #7<&8]8977?F#a&B7 #"&$/3F#

:(:B]877,;7(#;7#+(97,(7#89&<=:A7#7(#;7#@::,B+@=87#(*9,+b(97(9,:(8H7,8#+(#77(#9:<'9+A#@::,#&*;#

B&&HC&8#&J#C:8+8#6:(#;7#?:88:1C:B:(8C7(:;7,+(A#-9:C7B#ZF3F4F#Y:((77,#'79#C&8#D&*#>&,;7(#

&?A7D79#(::,#B:(;C&*>A,&(;I#B7+;9#;+9#9&9#A,&97,7#(*9,+b(97(67,B+7D7(I#>::,;&&,#?7(#7d9,:#

(*9,+b(97(#?&79#9&76&7A7(#::(#;7#C&;7?#&?#;7#J,&;*<9+6+97+9#&J#J7+B#97#'&*;7(F#N7#=&897(#

;+7 # '+7,?77 # 67,C&(;7( # D+@(I #=*((7( # >&,;7( # A7C,*+=9 # &? # ;7 # (*9,+b(97(<]<B+ # +( # 77(#

(:9**,A7C+7;#7<&(&?+8<'#97#>::,;7,7(F.0`

^"-%.&J>G>&<80."*&%'&R""#.)R50%&9)#9;."1)%&6"'&/"9#,';1#)]'1%'&)'&%%'&*%/%'$&.,,V-,0

M7#,'@&K<NI&%1&".>&=OY=P

# d $ 8P 4\

&EIOP\3YZ\eNP]

M7CB:;7,97 /ZI` 3I_ 0/I2 3.I2 2IZ
G&*9#7(#9:==7( .2^I3 .^I. .`3I^ 30`I3 ._IZ
Y&,97B8 ^^0I[ ..I2 ..^I/ ^0ZI0 0[I/
K(;7,A,&7+ /I. ZI3 3^I2 __I2 2I`

V&9::B Z[2I^ 03I[ 0_/I/ `/^IZ __IZ
BPPSOU^ZIH3KHNDHXJH3YZ\eNPe^PPS]

M7CB:;7,97 /ZI` 3I_ 0/I2 3.I2 2IZ
G&*99&7(:?7#+(g

V:==7(

5&&?89:??7(

Y&,97B8

V&9:B7#9&7(:?7g

^I.

3I.

.0I^

.2I3

[I.

[I^

[I_

[I2

.IZ

0I3

_I_

..IZ

0I2

/I2

.3I0

^`I.

[I0

[I`

.I`

^I`

.0_#-[I[^_#�#04#�#0`Z#[[[#9&(#v#^2#^Z[#7*,&t#)KKRE#"&$/3F#-^[[[4I#>,)#)9+2,!"$%//'6"'+#0$7/#$1)22"#I#^3_F

.0`#)KKRE#"&$/3F#-^[[[4I#>,)#)9+2,!"$%//'6"'+#0$7/#$1)22"#I#^3_1^3/F

_/



l+9B&A+(Ag

N&&,6:B

E9:?:H6B&7+

V&9:B7#*+9B&A+(A

/I/

[I3

2I^

[I`

[I[0

[I`0

0[I0

3I/

0ZI.

^^I/

ZI^

^/I[

..I2

0I3

.ZI0

V&9:B7#C7'&7H97g ..3I0 _I^0 /ZIZ 2`I[ ^`IZ

BPPSOU^ZIH3DEQPGH3YZ\eNPe^PPS]

G&*99&7(:?7 .2I3 [I2 ..IZ ^`I. ^I`
KJC,7(A897(g

l+9B&A+(A

5B:;67,B+78

V&9:B7#&JC,7(A89

2I^

_0IZ

`^I`

[I`0

^I_

0I00

0ZI.

.2I[

Z3I.

^/I[

/0I0

...I0

.ZI0

2I`

^ZI[
V&9:B7#&J(:?7 2^I. 3I^0 _ZI_ .0/I3 ^`I`
G7,&J(:?7#-=Ay':y@::,4 ^^I^ ^I[ .2I2 [ [
@HS\HOU^ZUQ\3TPQ3VH3^PPSOU^ZIH3JWSQDTHSI3HQ3XOWfHQ3Yg]

5&&?89:?A,&7+yC&&?89:?6&&,,::;

M,&7+#6:(#>&,97B8#7(#CB:;7,;7=y9&9:B7#C7'&7H97

E9,&&+87B67,B+78y9&9:B7#&JC,7(A89

KJ(:?7yC&67(A,&(;87#6&&,,::;

KJC,7(A89y&J(:?7

G7,&J(:?7yC7'&7H97

0I.

/`

/`

./I.

`2

.2

^I3

/0

`2

.^I3

`2

0^

0I[

Z0

0Z

.`I/

/^

^0

0I[

Z/

`Z

.`I`

/[

[

/I^

3.

02

3.I`

2[

[

N7#?&(79:+,7#>::,;7#;+7#>&,;9#9&7A7=7(;#::(#;7D7#(*9,+b(97(<]<B+#+(#(:9**,A7C+7;7(#6:,+77,9#

6:(#_/#7*,&#9&9#._#3.0#7*,&#J7,#'7<9:,7#J7,#@::,F#N7#C7;,:A7(#D+@(#A7C:877,;#&J#'79#J,+(<+J7#

6:(#;7#'"*3/,"9"#&$,)2&g#>:((77,#'79#(:9**,A7C+7;#D&*#67,;>+@(7(I#D&*#'79#<&?J7(87,7(#6:(#

;7#67,B&,7(#(*9,+b(97(I#A7<&?C+(77,;#?79#;7#&JA7B&J7(#?+B+7*8<':;7I#;7D7#=&897(#?79#D+<'#

?77C,7(A7(F.0/# Q(;+7(#)7B;7,9C&8#D&*#67,;>+@(7(I#D&*#;7#<&?J7(8:9+7#6:(#?+B+7*8<':;7#7(#

(*9,+b(97(67,B+78#@::,B+@=8#9*887(#0#3[[#7(#/^[#_Z[#7*,&#=&897(F#N+9#+8#;:(#&&=#;7#>::,;7#;+7#

=:(#>&,;7(#9&7A7=7(;#::(#;7#(*9,+b(97(<]<B+#+(#'79#(:9**,A7C+7;F

J>[> F%.;)$0"-0,#81)%

G79#7HH7<9#6:(#C&887(#&J#A7B*+;#+8#'79#,78*B9::9#6:(#9>77#H:<9&,7(g#67A79:9+7#7(#C&;7?F#N7#

C&;7?8#+(#C&887(#D+@(#:=&789+8<'#D:<'97#A7'7B7(I#;+7#'79#A7B*+;#A7;77B97B+@=#:C8&,C7,7(#7(#

67,9,:A7(F#O7A79:9+7#D&,A9#767(77(8#6&&,#:C8&,J9+7#7(#,7HB7<9+7#6:(#'79#A7B*+;I#>::,;&&,#77(#

;77B#6:(#;7#7(7,A+7#67,B&,7(#A::9F#N7#89,*<9**,#6:(#'79#C&8#7(#;7#C&&?8&&,97(#8J7B7(#'+7,+(#

77(#,&BF.02#K67,#;7#J,7<+7D7#,7;*<9+7#6:(#A7B*+;#C789::9#A77(#<&(87(8*8F#h7(#D:<'97#C&;7?#;+7#

'79#A7B*+;#;&&,B::9#7(#:C8&,C77,9I#D&,A9#6&&,#77(#;:B+(A#?79#0;5F#N7#&(;7,D&7=8,78*B9:97(#

.0/#Nh#MiKKV#"&$/3F#-^[[^4I#!\#9]J&B&A]#H&,#9'7#<B:88+H+<:9+&(I#;78<,+J9+&(#:(;#6:B*:9+&(#&H#7<&8]897?#
H*(<9+&(8I#A&&;8#:(;#87,6+<78"I#3[013[_F
.02#)KKRE#"&$/3F#-^[[[4I#>,)#)9+2,!"$%//'6"'+#0$7/#$1)22"#I#^Z.1^Z^F

_2



?79#C79,7==+(A#9&9#;7#7HH7<97(#6:(#67A79:9+7#&J#A7B*+;#B&J7(#*+977(#6:(#77(#;:B+(A#6:(#.#�#^#

;5 # 9&9 # 0 # � # _;5 # J7, # .[[ # ?797, # 67A79:9+7F.3[# N::,(::89 # '77H9 # 67A79:9+7 # &&= # 77(#

A7B*+;8?&;+H+<7,7(;7 # H*(<9+7F # \<'97,A,&(;B:>::+ # >&,;9 # ?+(;7, # 89&,7(; # :B8 # '79 # >&,;9#

A7?7(A;#?79#9]J+8<'7#C&8A7B*+;7(g#,*+87(;7#CB:;7,7(I#HB*+97(;7#6&A7B8I#=:CC7B7(;#>:97,F.3.

5&887( # 7( # (:9**,A7C+7;7( # =*((7( # ;*8 # 77( # 7<&(&?+8<'7 # >::,;7 # '7CC7( # ?79#

C79,7==+(A#9&9#67,?+(;7,7(#6:(#A7B*+;F#G79#+8#:BA7?77(#C7=7(;#;:9#>&(+(A7(#;+7#+(#A7C+7;7(#

?79 #A7B*+;8&67,B:89 # B+AA7(# -C+@6&&,C77B; # +( #;7 #&?A76+(A #6:( #j:67(97?I # +( #;7 #C**,9 #6:(#

:*9&8(7B>7A7(4I#?+(;7,#>::,;#D+@(F#N7#J,+@D7(#6&&,#;7,A7B+@=7#>&(+(A7(#=*((7(#9&9#^^s#

B:A7,#B+AA7(F.3^#5&67(;+7(#+8#;7#C79:B+(A8C7,7+;'7+;#A,&&9#>:((77,#'79#A::9#&?#C789,+@;+(A#6:(#

A7B*+;8'+(;7,g#A7c8&B77,;7#,:?7(#>&,;7(#6::=#A7JB::989#&?#'79#A7B*+;8(+67:*#+(#'*+8#97#B:97(#

;:B7(I#>::,;&&,#'79#'*+8#77(#'&A7,7#>::,;7#=,+@A9F.30

O&&, # '79 # C7J:B7( # 6:( # ;7 # 7<&(&?+8<'7 # >::,;7 # 6:( # ;7 # A7B*+;8:C8&,J9+7 # ;&&,#

)7B;7,9C&8 # =:( # A7C,*+= #>&,;7( #A7?::=9 # 6:( # ;7 # 8J7<+H+7=7 # B+AA+(A # 6:( # '79 # A7C+7;F #G79#

(:9**,A7C+7;#B+A9#97(#D*+;>7897(#6:(#;7#;&,J8=7,(F#W:(A8#&&897B+@=7#D+@;7#A,7(89#'79#::(#;7#

Y:67,878977(>7AI#;+7#,7<'989,77=8#+(#67,C+(;+(A#89::9#?79#;7#h3[#-D+I3/0"$@E$8+00+#0$7/#$

J"36"'&1)24F.33#5&67(;+7(#+8#7,#77(#9&7A:(A8>7A#9&9#::(#'79#E+(91%:(8<&BB7A7I#>::,#;:A7B+@=8#

C*887( # D&,A7( # 6&&, # '79 # 67,6&7, # 6:( # ;7 # B77,B+(A7(F #\B8 #?7( # *+9A::9 # 6:( # 77( # A7?+;;7B;#

A7B*+;8(+67:*#6:(#`[#;5-\4#67,&&,D::=9#;&&,#'79#67,=77,#B:(A8#;7#Y:67,878977(>7AI#=:(#

>&,;7(#C7,7=7(;#+(#>7B=7#?:97#;7#A7B*+;8&67,B:89#;7#;&,J8=7,(#C7,7+=9I#(:#:C8&,J9+7#;&&,#

)7B;7,9C&8F.3Z#N&&,#;7#:H89:(;#7(#;7#<&?C+(:9+7#?79#:<'97,A,&(;A7B*+;7(#6:(#'79#C&8I#D:B#;7#

;&,J8=7,(#>7+(+A#9&9#A77(#B:89#&(;7,6+(;7(#6:(#'79#67,=77,8B:>::+F#Y+B#?7(#7<'97,#'79D7BH;7#

7HH7<9 # C7,7+=7( # ;&&, # '79 # JB::987( # 6:( # A7B*+;88<'7,?7(I # ;:( # =&?9 #?7( # :B # 8(7B # 9&9 # 77(#

A7?+;;7B;7#<&(89,*<9+7J,+@8#6:(#Z.I_^#7*,&#J7,#?^I#7(#77(#A7?+;;7B;7#&(;7,'&*;8=&89#6:(#

2I`Z#7*,&#J7, # @::,#J7, #?^F #V:C7B#ZFZF #A77H9 #77(#&67,D+<'9 #6:(#;7#=&897(#6&&, #::(B7A#6:(#

67,8<'+BB7(;7# 9]J78#A7B*+;88<'7,?7(F #\B8#77(#8<'7,?#D&*#>&,;7(#::(A7B7A;#6:(#0#?797,#

'&&A97I#B:(A8#;7#6&BB7;+A7#&&897B+@=7#B7(A97#6:(#)7B;7,9C&8#-&(A7677,#.[Z[#?797,4I#D:B#;+9#77(#

<&(89,*<9+7=&89 #?79 # D+<' #?77C,7(A7( # 9*887( # 03 # 00Z # 7( # 0[` # `ZZ # 7*,& # 7( # 77( # @::,B+@=87#

.3[#5KWlRN#f#GlRG\))\i#-.2224I#!h<&8]897?#87,6+<78#+(#*,C:(#:,7:8"I#^2_1^2`F

.3.#Ghi)n#"&$/3F#-8F;F4I#W')"#5$'.00"#0'//&$7))'$""#$!"6"#6//02"$9//&2,!/**+II#Z^F

.3^#)KKRE#"&$/3F#-^[[[4I#>,)#)9+2,!"$%//'6"'+#0$7/#$1)22"#I#^Z^F

.30#5KWlRN#f#GlRG\))\i#-.2224I#!h<&8]897?#87,6+<78#+(#*,C:(#:,7:8"I#^2`F

.33#Mhh5hWhR#"&$/3F#-^[[04I#J"36"'&1)2I#0F

.3Z#OW\\RNhihRF5h#-^[[04I#!M7B*+;8;,*=(+67:*8"F#;5-\4#89::9#6&&,#;7#\1H+B97,#->7A+(A8<*,674#;+7#
9&7A7J:89#>&,;9#6&&,#'79#C7J:B7(#6:(#>7A67,=77,8B:>::+F#`[#;5-\4#+8#'79#A7B*+;8(+67:*#6:(#77(#:*9&I#+(#;+9#
6&&,C77B;#>7,;#;*8#A77(#,7=7(+(A#A7'&*;7(#?79#767(9*7B7#7d9,:#'+(;7,#;&&,#C*887(#7(#6,:<'9>:A7(8#-2[#
;5-\44F#V7(8B&997#=*((7(#&&=#8J7B7(;7#=+(;7,7(#D&,A7(#6&&,#;7#(&;+A7#7d9,:#;7<+C7B8F

`[



&(;7,'&*;8=&89#9*887(#.0#^0[#7(#_`#3.[#7*,&F#N7D7#J,+@D7(#D+@(#:H':(=7B+@=#6:(#'79#A7C,*+=97#

?:97,+::BF.3_

^"-%.&J>J>&K,'01#;91)%`&%'&,'$%#:,;$05,01&6"'&6%#09:)..%'$%&1U8%0&*%.;)$009:%#/%'

M7#,'@&%)*%'&-%#%5%')'*&,8&-"0)0&6"'&?7FI`7?D\&0>$>P

1REH3IMNHSG 8DQIJSWMJUHZDIJ34HOVHSJ3

YUQ3`]

&QVHSNDWVIZDIJ34HOVHSJ3

YUQ3`e^PPS]

\:,;7(#>:B#?79#JB:(97(yA,:8 03#00ZI[[ .0#^0[I[[
579&(I#,7HB7<97,7(; .`.#[3ZI[[ .Z#30ZI[[
579&(I#:C8&,C7,7(; ^[Z#0/[I[[ 0.#./ZI[[
M7B::A;#AB:8 ^Z_#3.[I[[ 0.#Z[[I[[
LB:89+<#-6Cg#J&B]<:,C&(::94 ^03#0_[I[[ 0.#Z[[I[[
G&*9I#h*,&J787#;7( .0_#`.[I[[ ^/#2/[I[[
E9::BI#,7HB7<97,7(; ._[#_Z[I[[ 0_#/ZZI[[
E9::BI#:C8&,C7,7(; ^0[#/2ZI[[ 3[#_0ZI[[
\B*?+(+*?I#,7HB7<97,7(; .`2#ZZ[I[[ 0_#/ZZI[[
\B*?+(+*?I#:C8&,C7,7(; 0[`#`ZZI[[ 3[#_0ZI[[
i&&897,#?79#::,;7(#6*BB+(A .Z3#[0ZI[[ _`#3.[I[[

J>Y> 7),.,*)09:%&$)6%#0)1%)1

Q( #'79 #O7,;,:A#6:(#;7 #O7,7(+A;7#R:9+78 # +(D:=7 #C+&B&A+8<'7 #;+67,8+97+9 #>7,; #;7 #6&BA7(;7#

;7H+(+9+7#6:(#C+&;+67,8+97+9#&JA7897B;g#!;7#6:,+:C+B+97+9#&(;7,#B767(;7#&,A:(+8?7(#6:(#:BB7,B7+#

'7,=&?89I # ?79 # +(C7A,+J # 6:(I # &(;7, # :(;7,7I # 97,,789,+8<'7I # ?:,+7(7 # 7( # :(;7,7 # :S*:9+8<'7#

7<&8]897?7(#7(#;7#7<&B&A+8<'7#<&?JB7d7(#>::,6:(#D+@#;77B#*+9?:=7(t#;+9#&?6:9#?7;7#;7#

;+67,8+97+9#C+((7(#8&&,97(I#9*887(#8&&,97(#7(#6:(#7<&8]897?7("F.3`# 5+&;+67,8+97+9#&?6:9#;*8#

:BB7# B767(86&,?7(#&J#::,;7I #7(#?7(#=:(#8J,7=7(#6:(#;7#C+&;+67,8+97+9 #6:(#77(# B:(;I #77(#

89,77=I#77(#7<&8]8977?I#77(#A,&7J#&,A:(+8?7(#&H#6:(#pp(#8&&,9F.3/#Q(#77(#C&87<&8]8977?#+8#;7#

C+&;+67,8+97+9#C+@D&(;7,#A,&&9F#R+79#?+(;7,#;:(#^/3#8&&,97(#+(87<97(#D+@(#:H':(=7B+@=#6:(#;7#

7+=F#KJ#>+BA7(#B767(#9&9#^__#8&&,97(#+(87<97(I#&J#C7,=7(#9&9#^^2#8&&,97(F#N::,97A7(&67,#89::9#

;:9# +(A76&7,;7I#7d&9+8<'7#C&&?8&&,97(#677B:B #?+(;7,# +(87<97(8&&,97(#'*+867897(F.32# Q(#77(#

C&8C789:(;#D&:B8#)7B;7,9C&8I#C789::(;7#*+9#+('77?87#C&&?8&&,97(#:B8#7+=I#C7*=I#7B8#7(#&B?I#

=:(#?7(#;*8 #8J,7=7(#6:(#77(# ,+@=7 #C+&;+67,8+97+9I # :BB77(#:B #&J #'79 #6B:= #6:( #;7# +(87<97(F#

5+@B:A7(#OQQI#eQQQ#7(#Qe#A767(#77(#&67,D+<'9#6:(#;7#8&&,97(#;+7,7(I#JB:(97(#7(#H*(A+#;+7#,77;8#

>7,;7(#>::,A7(&?7(#+(#)7B;7,9C&8F

.3_#Q5Mh15Q)#-8F;F4I#!M7B*+;8>7,7(;7#8<'7,?7(#7(#:C8&,C7,7(;7#?:97,+:B7("I#^`F

.3`#OR#-.22^4I#!O7,;,:A#+(D:=7#C+&B&A+8<'7#;+67,8+97+9"F

.3/#O\R#MKhVGh)#-^[[_4I#D+)6+7"'2+&"+&I#`F

.32#GKlMG#-.2/24I#F+&($4)'9$/#6$#/&.'/3$*'),"22I#.2_1.2`F

`.



G79#+8#(+79#77(6&*;+A#&?#;7#7<&B&A+8<'7#>::,;7#6:(#77(#(:9**,A7C+7;#97#67,9:B7(#(::,#

77(#7<&(&?+8<'7#>::,;7F#h<&(&?+8<'7#>::,;7,+(A#::(#;7#':(;#6:(#C79:B+(A8C7,7+;'7+;#6:(#

,78J&(;7(97(#>7,;#+(#'79#67,B7;7(#:B#6::=#9&7A7J:89F#N7,A7B+@=7#89*;+78#,78*B977,;7(#+(#77(#

C79:B+(A8C7,7+;'7+;#A::(;7#6:(#^#9&9#?77,#;:(#.[[#7*,&#6&&,#;7#C78<'7,?+(A#6:(#pp(#7(=7B7#

8&&,9I#&H#77(#7<&8]8977?F#O77B#+8#:H':(=7B+@=#6:(#'79#<':,+8?:#6:(#;7#8&&,9#;+7#?7(#+(#;7#

89*;+7 # C7&&A9I #?::, # &&= # 6:( # '79 # ::(9:B # J7,8&(7( # ;:9 # '79 # (:9**,A7C+7; # C7D&7=9I # p( # ;7#

C78<'+=C:,7#+(H&,?:9+7#&67,#;7#8&&,97(#7(#7<&8]897?7(F.Z[

N7,A7B+@=7#89*;+78#,&7J7(#7<'97,#?77,;7,7#6,:A7(#&JF#G&7>7B#D7#7,&J#A7,+<'9#D+@(#;7#

C+&B&A+8<'7 # ;+67,8+97+9 # 97 # >::,;7,7(I # ?797( # D7 # +( # >7,=7B+@='7+; # ;7 # >::,;7 # 6:( # '79#

(:9**,A7C+7; # +( #=>789+7 #?79 #C79,7==+(A # 9&9 #;7 #?7(8I #7(#(+79 #'*(#C+&;+67,8+97+9F #N7#?:97#

>::,+(#D7#;7#C+&;+67,8+97+9#7HH7<9+7H#>::,;7,7(#':(A9#:H#6:(#'79#89*;+7A7C+7;I#7(#;7#?7(87B+@=7#

J7,<7J9+7 # 7,6:(F # h7( # (:9**,A7C+7; # ;:9 # C7=7(; # 89::9 # &? # D+@( # >::,;76&BB7 # C+&B&A+8<'7#

;+67,8+97+9 # D:B #677B:B #'&A7, #>&,;7(#A7>::,;77,;F #N+9 #D&* #7<'97, #C797=7(7(#;:9 #77(#:(;7,#

(:9**,A7C+7;I#>::,#?+(;7,#?7(87(#=&?7(I#7(#;:9#;*8#?+(;7,#C7=7(;'7+;#A7(+79I#677B#?+(;7,#

>::,;7#D&*#'7CC7(F.Z.#G79#+8#C+@D&(;7,#?&7+B+@=#;7D7#&(;7,D&7=8J,&CB7?7(#97#&67,C,*AA7(I#

&?;:9#D7#+('7,7(9#D+@(#::(#'79#:(9,&J&<7(9,+8<'7#=:,:=97,#6:(#;7#?+B+7*7<&(&?+7F#h7(#J&A+(A#

&? # &&= # C+&<7(9,+8<'7 # 7( # 7<&<7(9,+8<'7 # H:<9&,7( # +( # ,7=7(+(A # 97 # C,7(A7(I # A7C7*,9 # +( # ;7#

D&A7(::?;7#7<&B&A+8<'7#7<&(&?+7I#C+@6&&,C77B;#;&&,#?+B+7*7HH7<9,:JJ&,9:A7#97#A7C,*+=7(#+(#

;7 #>::,;7,+(A889*;+78F #V&<'# +8 #&&=#'+7, #;7 #C7B:(A,+@=897 # +(6:B8'&7=#;7 #:(9,&J&<7(9,+8<'7#

>::,;7,+(AF.Z^

h7(#?&A7B+@=7#?&(79:+,7#>::,;7,+(A#6:(#C+&B&A+8<'7#;+67,8+97+9#=:(#>&,;7(#A7?::=9#

&J # C:8+8 # 6:( # 7(=7B7 # ,7<'98D:=7( # +( # 67,C:(; # ?79 # +(C,7*=7( # &J # ;7 # @:<'91 # 7(#

6&A7BC78<'7,?+(A8>79A76+(AF # j& # >:8 # 7, # +( # .22/ # 77( # +(C,7*= # +( # P&,97(:=7( # -OB::?81

5,:C:(94I#>::,#?+(897(8#D78#C*+D7,;8I#9>77#8J7,>7,8#7(#pp(#':6+=#'79#8B:<'9&HH7,#>7,;7(#6:(#

67,A+H9+A;#B&=::8F#N7#;:;7,8#+(#=>789+7#$#9>77#@:A7,8#$#>7,;7(#67,&&,;77B;#9&9#77(#C&797#6:(#

^^#^`/#7*,&F.Z0#N7#>::,;7#6:(#'79#67,B+78#6:(#;7D7#,&&H6&A7B8#=:(#67,6&BA7(8#&J#C:8+8#6:(#

;7D7 # C&797 # >&,;7( # A78<':9F # )7B;7,9C&8 # 6&,?9 # 6&&, # '77B # >:9 # ,&&H6&A7B8 # -7( # :(;7,7#

6&A7B8&&,97(4#77(#C7B:(A,+@=#C,&7;A7C+7;I#&?;:9#7,#+(#;7#89,77=#>7+(+A#C7C&88+(A#+8F#L,7<+7D7#

::(9:BB7(#6:(#,&&H6&A7B8#+(#'79#(:9**,A7C+7;#D+@(#(+79#C78<'+=C::,F#Y7B#>7,;7(#+(#9&9::B#/#

C,&7;=&JJ7B8 # A797B; # 6:( # =7,=*+BI # C&8*+BI # ,:(8*+BI # ':6+=I # 8J7,>7,I # C*+D7,; # 7( # 9&,7(6:B=F#

N::,(::89 #>7,;7( #>78J7(;+7HI # D>:,97 #>&*>I # ,&;7 #>&*>#7( #C&&?6:B= #>::,A7(&?7( #:B8#
.Z[#RlRhE#"&$/3F#-^[[.4I#!h<&(&?+<#6:B*:9+&(#&H#C+&;+67,8+9]g#87(87#&,#(&(87(87"I#^..1^.3F
.Z.#Lh\iah#f#)Ki\R#-.2234I#:!"$",)#)9+,$7/3."$)4$1+)6+7"'2+&(I#_.F
.Z^#V\aaKRQ#-^[[[4I#D+)6+7"'2+&($/#6$",)3)0+,/3$",)#)9+,2I#3ZF
.Z0#OKMhW5hEaGhi)QRM#OW\\RNhihR#OjY#-^[[04I#!i&&H6&A7B;&;7,8#C79:B7(#^^F^`/#7*,&#
8<':;767,A&7;+(A"F

`^



;&&,9,7==7,8F.Z3# \B8 # ;7D7 # 6&A7B8 # D&*;7( # 67,;>+@(7(I # D&* # ;+9 # 6&BA7(8 # '79 # @*,+;+8<'7#

C&7978]8977?#77(#67,B+78 #D+@( #6:(#&(A7677, #Z[#[[[#7*,&F #\B8 #?7(#C&67(;+7(#&&=#:(;7,7#

C7;,7+A;7#7(#C78<'7,?;7#8&&,97(#:B8#;7#+@86&A7B#7(#(:<'97A::B#+(#,7=7(+(A#C,7(A9I#D:B #;+9#

C7;,:A#897,=#89+@A7(F#G79#+8#7<'97,#(+79#77(6&*;+A#(:#97#A::(#>:9#;7#+(;+6+;*7B7#>::,;7#6:(#7B=#

&,A:(+8?7#+8#C+((7(#'79#C&87<&8]8977?F#h7(#C7,7=7(+(A#&J#C:8+8#6:(#:J:,97#&,A:(+8?7(#D&*#

7<'97,#;7#8:?7(':(A#6:(#'79#7<&8]8977?#&(6&B;&7(;7#>::,;7,7(F#)7B;7,9C&8#+8#pp(#6:(#;7#

B::9897#6+(;JB::987(#6&&,#;7#,&;7#=7B=D>:?#7(#'7,C7,A9#D7BH8#/[s#6:(#;7#9&9:B7#OB::?87#

J&J*B:9+7I # ?::, # 9&<' # =&?9 # ;+9 # (+79 # 9&9 # *+9+(A # +( # 77( # 7<&(&?+8<'7 # >::,;7,+(A # 6:(#

C+&;+67,8+97+9F.ZZ

h7(#:(;7,7#?&A7B+@='7+;#&?#;7#>::,;7#6:(#C+&;+67,8+97+9#97#8<':997(#+8#=+@=7(#(::,#;7#

,&B#;+7#(:9**,A7C+7;7(#=*((7(#8J7B7(#&J#;7#?:,=9I#7(#?77,#C7J::B;#(::,#;7#8*C8+;+78#;+7#

7,::(#>&,;7(#9&7A7=7(;F#N7D7#8*C8+;+78#=*((7(#;:(#>&,;7(#C78<'&*>;#:B8#;7#7<&(&?+8<'7#

>::,;7#6:(#;7#C+&;+67,8+97+9#6:(#'79#(:9**,A7C+7;F#N7D7#>::,;7#8<'&??7B9#9*887(#^I00#7(#

.#./3IZ^#7*,&#J7,#':#J7,#@::,#6&&,#C7B:(A,+@=7#':C+9:98I#7(#9*887(#..[I3.#7(#.Z.I_0#7*,&#J7,#

':#J7,#@::,#6&&,#C7B:(A,+@=7#=>77=JB::987(F.Z_#\:(A7D+7(#)7B;7,9C&8#C7+;7#=7(?7,=7(#C7D+9I#

=:( # 77( # 9&9:B7 # @::,B+@=87 #>::,;7 #>&,;7( # C7,7=7(; # 9*887( # Z#_0` # 7( # __#/[`IZ[ # 7*,& # 6&&,#

C+&;+67,8+97+9F # V&<' # >&,;9 # &&= # '+7, # '&&H;D:=7B+@= # *+9A7A::( # 6:( # 77( # :(9,&J&<7(9,+8<'7#

+(6:B8'&7=I#(:?7B+@=#;7#A7B;>::,;7#+(#;7#6&,?#6:(#8*C8+;+78#;+7#?7(#::(#(:9**,A7C+7;7(#

9&7=7(9F

J>O> K;.1;#%.%&"08%91%'

N7 # '+89&,+8<'7 # 7( # <*B9*,7B7 # >::,;7 # 6:( # )7B;7,9C&8 # >7,;7( # +( # '&&H;89*= # . # *+96&7,+A#

C7':(;7B;F #N7 # &?A76+(A # 6:( # '79 # =:8977B;&?7+( #>7,; # A7=B:8877,; # :B8 # ;&,J8A7D+<'9F #G79#

=:8977B#D7BHI#7(#:BB7#:(;7,7#'+89&,+8<'7#,7B+<97(#;+7#(&A#+(#'79#A7C+7;#::(>7D+A#D+@(I#>7,;7(#

A7=B:8877,;#:B8 #?&(*?7(9F.Z`# h, # +8 #;*8 #;*+;7B+@= #77(#<*B9*,7B7 #>::,;7#67,C&(;7(#::(#'79#

A7C+7;F#Q(#'&&H;89*=#0#>7,;#;7#,7<,7:9+767#>::,;7#C7J::B;#6:(#'79#(:9**,A7C+7;F#%:??7,#

A7(&7A # D+@( # '79 # =:8977B # 7( # ;7 # C+@'&,7(;7 # A7C&*>7( # (+79 # 9&7A:(=7B+@= # 6&&, # '79 # J*CB+7=I#

>::,;&&,#;7#,7<,7:9+767#>::,;7#7,6:(#?+(;7,#*+9A78J,&=7(#+8F#K&=#;7#'+89&,+8<'7#;&,J8=7,(#

7(#;7#&?A76+(A#6:(#)7B;7,9C&8#>7,;7(#(+79#?77A7,7=7(;#C+@#;7#,7<,7:9+767#>::,;7#7,6:(F#

.Z3#Mhh5hWhR#"&$/3F#-^[[04I#J"36"'&1)2I#5+@B:A7#0F^F^F.F

.ZZ#@1+6"9I#^`F

.Z_#Nh#MiKKV#"&$/3F#-^[[^4I#!\#9]J&B&A]#H&,#9'7#<B:88+H+<:9+&(I#;78<,+J9+&(#:(;#6:B*:9+&(#&H#7<&8]897?#
H*(<9+&(8I#A&&;8#:(;#87,6+<78"I#3[ZF
.Z`#Mhh5hWhR#"&$/3F#-^[[04I#J"36"'&1)2I#_F

`0



K(;7,D&7= # (::, # 67,8<'+BB7(;7 # EJ::(87 # 9&7,+89+8<'7 # 9,7=JB7+897,8I # >::,&(;7, # 77(#

'+89&,+8<'#;&,JI#9&&(;7#::(#;:9#77(#C7D&7=#6&&,#;7#,78J&(;7(97(#77(#A7?+;;7B;7#>::,;7#6:(#

^I__ # 7*,& # ':;F #N+9 # ,78*B9::9 #>7,; # C7=&?7( # ;&&, # ;7 # ,7+8=&897(?79'&;7F.Z/# Q( #R7;7,B:(;#

C7,7=7(;7#?7(#;7#C79:B+(A8C7,7+;'7+;#6:(#C7D&7=7,8#6:(#77(#'+89&,+8<'#;&,J#&J#.I^^#7*,&#J7,#

C7D&7=I#7(#77(#@::,B+@=87#;&(:9+7#6:(#..I//#7*,&#J7,#'*+8'&*;7(#6&&,#'79#C7'&*;#7,6:(F.Z2#G79#

+8#7<'97,#(+79#'::BC::,#&?#;7,A7B+@=7#8<':99+(A#97#?:=7(#6&&,#)7B;7,9#7(#&?A76+(AI#7(7,D+@;8#

&?;:9#7,#97#>7+(+A#A7A767(8#C78<'+=C::,#D+@(I#:(;7,D+@;8#&?;:9#'79#A7C+7;#(&A#97#>7+(+A#

C7=7(;'7+;#A7(+79 #7(#&(6&B;&7(;7#&(98B&97(# +8F #)7B;7,9C&8#89::9#;:(#&&=#&J#;7# B+@89 #6:(#

(:9**,A7C+7;7(#;+7#C797,#,7<,7:9+7H#&(98B&97(#D*BB7(#>&,;7(#+(#;7#9&7=&?89F._[

N::,(::89#?:A#;7#7;*<:9+767#>::,;7#6:(#(:9**,A7C+7;7(#(+79#>&,;7(#&(;7,8<':9F#Q(#

'79#A76:B#6:(#)7B;7,9C&8#?:A#;+9#D7BH8#B7997,B+@=#>&,;7(#A7c(97,J,7977,;g#'79#E+(91%:(8<&BB7A7#

B+A9#+(#'79#(:9**,A7C+7;I#7(#97B9#^2#=B:887(F._.#j7=7,#9+7(#8<'&&B6:==7(#=&?7(#+(#::(?7,=+(A#

&?#'79#9'7?:#6:(#)7B;7,9C&8#97#A7C,*+=7(#+(#'*(#89*;+7J,&A,:??:F#O&&,77,89#D+@(#7,#;7#

6:==7( #>::,6&&, # ;7 # B+(= # 6,+@ # ;*+;7B+@= # =:( #>&,;7( # A7?::=9g # C+&B&A+7I # A78<'+7;7(+8 # 7(#

::,;,+@=8=*(;7F #)::, # &&= # 6:==7( # :B8 # 97<'(&B&A+8<'7 # &J6&7;+(AI # >797(8<':JJ7B+@= # >7,=#

-C7+;7(#+(#;7#.897# A,::;4I#JB:89+8<'7#&J6&7;+(A#-+(#;7#.897# 7(#^;7#A,::;4I#789'79+<:I#7<&(&?+7I#

H]8+<:I#<'7?+7#7(#9::B6:==7(#=*((7(#;:(=C:,7#&(;7,>7,J7(#&(9B7(7(#::(#'79#(:9**,A7C+7;F#

Y:((77,#>&,;9#*+9A7A::(#6:(#77(#A7?+;;7B;7#6:(#/#6:==7(#J7,#=B:8I#;+7#@::,B+@=8#Z#B7887(#

::(#)7B;7,9C&8#8J7(;7,7(I#C7=&?9#?7(#77(#9&9::B#6:(#.#._[#B78*,7(#J7,#@::,F#5+@#77(#=&89#6:(#

.Z#7*,&#J7,#B78**,I#C797=7(9#;+9#77(#@::,B+@=87#7;*<:9+767#>::,;7#6:(#&(A7677,#.`#3[[#7*,&F#

K&=#;7#=B7*97,8<'&&B#;+7#&J#>:(;7B:H89:(;#6:(#'79#(:9**,A7C+7;#B+A9I #D:B # @::,B+@=8#7(=7B7#

C7D&7=7(#J7,#=B:8#C,7(A7(F#5+@#77(#A7?+;;7B;7#6:(#6+@H#B78*,7(#J7,#=B7*97,=B:8._^I# #C797=7(9#

;+9 # 77( # @::,B+@=87 # >::,;7 # 6:( # ^^Z # 7*,&F # N7 # >:(;7B+(A7( # 7( # 7d<*,8+78 # ;+7 # R:9**,J*(9#

&,A:(+877,9#+(#)7B;7,9C&8I#C7'&,7(#767(77(8#9&9#;7#7;*<:9+767#>::,;7#7,6:(F#%::,B+@=8#>&,;7(#

D&U(#Z#>:(;7B+(A7(#A7&,A:(+877,;I#;+7#97B=7(8#D&U(#^#9&9#0#**,#;*,7(I#A&7;#6&&,#77(#>::,;7#

9*887(#.Z[#7(#^^Z#7*,&F._0#N7#9&9:B7#@::,B+@=87#7;*<:9+767#>::,;7#6:(#)7B;7,9C&8#C7;,::A9#;*8#

D&U(#./#[[[#7*,&F

J>=Z> +#,$;91)%&6"'&6,%$0%.&%'&#;(&/"1%#)"".

.Z/#5hN\Vh#"&$/3F#-^[[34I#!h<&(&?+<#6:B*:9+&(#&H#9'7#<*B9*,:B#'7,+9:A7"I#.[2F#

.Z2#ilQ%MiKP#"&$/3F#-^[[34I#>,)#)9+2,!"$%//'6"'+#0$7/#$,.3&..'!+2&)'+"I#_F

._[#VKhiQE)h#OW\\)E15i\5\RV#-8F;F4I#Q&'/&"0+2,!$1"3"+62*3/#$&)"'+29"$"#$'",'"/&+"I#./F

._.#EQRV1%\REaKWWhMh#-^[[Z4I#!K(D7#8<'&&B"F

._^#h,#>&,;9#*+9A7A::(#6:(#0#=B7*97,=B:887(F

._0#R\VlliLlRV#OhWLh1)hRh#-^[[Z4I#!\<9+6+97+97(#O7BJ71)7(7"F

`3



\:(A7D+7(#)7B;7,9C&8#7,=7(;#+8#:B8 #C78<'7,?;#(:9**,A7C+7;I # +8#'79#(+79 #;7#C7;&7B+(A#'79#

A7C+7; # 97 # A7C,*+=7( # 6&&, # '&*9J,&;*<9+7 # &H # @:<'9F # K&= # '79 # 67,D:?7B7( # 6:( # (+791'&*9+A7#

C&8J,&;*<97(#+8#+(#J,+(<+J7#(+79#9&7A789::(F#N7#7<&(&?+8<'7#>::,;7#6:(#;7D7#H*(<9+78#+8#;*8#

(+79#6:(#9&7J:88+(A#6&&,#'79#(:9**,A7C+7;F#Y7B#=:(#7,#77(#,*>7#8<':99+(A#>&,;7(#A7?::=9#

6:(#;7#>::,;7#7,6:(I#D&(;7,#;:9#;7D7#H*(<9+78#>&,;7(#A7bdJB&+977,;F#G&*9J,&;*<9+7#B767,9#

@::,B+@=8 # &(A7677, # .`[IZ[ # 7*,& # J7, # '7<9:,7 # &JI # @:<'9 # &(A7677, # ^[I/` # 7*,&y':I # 7( # '79#

67,D:?7B7(#6:(#(+791'&*9+A7#C&8J,&;*<97(#&(A7677,#Z[#7*,&y':F#N+9#D&*#77(#9&9:B7#@::,B+@=87#

>::,;7#C797=7(7(#6:(#&(A7677,#.^F[_/#7*,&#6&&,#)7B;7,9C&8F._3

J>==> _%11,&"91;%.%&(""#$%&6"'&$%&%9,0U01%%/V;'91)%0

G79 # C7J:B7( # 6:( # ;7 # 7<&(&?+8<'7 # >::,;7 # 6:( # 7<&8]8977?H*(<9+78 # A7C7*,9 # ;&&, # 77(#

67,8<'7+;7('7+; #::( #?79'&;7(F #G79 # +8 #;:( #&&=#'::89 #&(?&A7B+@= #&?#;7 #>::,;7 #6:( #77(#

8<':;*>J,&@7<9#6&&,#77(#7<&8]8977?H*(<9+7#97#67,A7B+@=7(#&H#&J#97#97BB7(#?79#;7#C7,7+;'7+;#

9&9 # C79:B7( #6:( # ,78J&(;7(97( #6&&, # 77( # :(;7,7 # 7<&8]8977?H*(<9+7F #h7( # :AA,7A:9+7 # 6:( #;7#

,78*B9:97(#+8#;:(#&&=#(+79#>7(87B+@=I#6:(>7A7#;7#&(;7,B+(A7#67,8<'+BB7(#7(#<&?JB7d+97+9F._Z

Y7B # =:( # 6&&, # ;7 # 67,8<'+BB7(;7 # 7<&8]8977?H*(<9+78 # :HD&(;7,B+@= # ;7 # (799& # :<9*7B7#

>::,;7#>&,;7(#C7,7=7(;F#Q??7,8I#(79#D&:B8#?7(#7,6:(#*+9A::9#;:9#77(#(:9**,A7C+7;#(&A#9&9#

67,#+(#;7#9&7=&?89#,7<,7:9+767#C:97(#D:B#C,7(A7(I#D*BB7(#&&=#;7#7<&8]8977?H*(<9+78#(&A#67B7#

@:,7( # '*( # >::,;7 # C7'&*;7(F # V:C7B # ZFZF # 9&&(9 # ;7 # (799& # :<9*7B7 # >::,;7 # 6:( # 7B=7#

7<&8]8977?H*(<9+7I#::(#;7#':(;#6:(#77(#;+8<&(9&6&79#6:(#Zs#-,4E$+#4'/#'&&H;89*=#04F

^"-%.&J>X>&7%#%5%')'*&6"'&$%&'%11,&"91;%.%&(""#$%&6"'&$%&%9,0U01%%/V;'91)%0.__

M7#,'@&%)*%'&-%#%5%')'*P

*8&0=01**4/2#81(* %""'!*34*)!*'15&0

YUQ3`e^PPS]

#*11&3"812*)*3%""'!*

YUQ3`]

$OUGPPJSH\HOUQ\

8&7;IJDMZP\H 0^#[^ZI[[ _3[#Z[[I[[

dDOOWHQJHQPKIDSEJUH .#[`ZI[[ ^.#Z[[I[[

%PJHSLWUTHSUQ\ ^#Z[[I[[#$#^^#Z[[I[[ Z[#[[[I[[#$#3Z[#[[[I[[

._3#)KKRE#"&$/3F#-^[[[4I#>,)#)9+2,!"$%//'6"'+#0$7/#$1)22"#I#^_.F

._Z#Nh#MiKKV#"&$/3F#-^[[^4I#!\#9]J&B&A]#H&,#9'7#<B:88+H+<:9+&(I#;78<,+J9+&(#:(;#6:B*:9+&(#&H#7<&8]897?#
H*(<9+&(8I#A&&;8#:(;#87,6+<78"I#3[3F
.__#N7D7#9:C7B#;+7(9#7(=7B#97,#C7,7=7(+(A#6:(#;7#(799&#:<9*7B7#>::,;7#6:(#;7#67,8<'+BB7(;7#7<&8]8977?H*(<9+78I#
'79#+8#;*8#(+79#;7#C7;&7B+(A#;:9#;7#>::,;7#6:(#:BB7#H*(<9+78#>&,;7(#8:?7(A797B;F

`Z



5DVHGKHNDWV #^2#^Z[I[[ #Z/Z#[[[I[[

#WJSUbQJHQMRMOU 0#3[[I[[#$#/^[#_Z[I[[ _/#[[[I[[#$#._#3.0#[[[I[[

+HOWUVIPKIDSEJUH .0#^0[I[[#$#_`#3.[I[[ ^_3#_[[I[[#$#.#03/#^[[I[[

5UDVUTHSIUJHUJ Z#_0`I[[#$#__#/[/I[[ ..^#`3[I[[#$#.#00_#.Z[I[[

*VWMPJUHTH3PIEHMJHQ .`#/Z[I[[ #0Z`#[[[I[[

@DHVIHO3HQ3SWc3GPJHSUPPO

.DWJ #/#Z^ZI[[ #.`[#Z[[I[[
BPMNJ #.#[33I[[ #^[#/`[I[[
'Wc3GPJHSUPPO #^#Z[[I[[ #Z[#[[[I[[

J>=B> K,'9.;0)%

N+9#'&&H;89*=#A:H#77(#&67,D+<'9#6:(#;7#67,8<'+BB7(;7#7<&8]8977?H*(<9+78#6:(#)7B;7,9C&8I#

:B8&&=#;7#?&A7B+@=7#>::,;7#7,6:(F#N7#7<&8]8977?H*(<9+78#aK^189&<=:A7I#J&BB*7(97(:C8&,J9+7I#

>:97,D*+67,+(A # 7( # C&;7?C7'&*; # >7,;7( # :B # *+9A7C,7+; # &(;7,D&<'9 # 7( # 7<&(&?+8<'#

A7>::,;77,;F#N7#C7;,:A7(#;+7#'+7,#>&,;7(#9&7A7J:89#=*((7(#;:(#&&=#>&,;7(#::(D+7(#:B8#77(#

A&7;7#+(;+<:9+7#6&&,#;7#>::,;7#7,6:(F#N7#9&9:B7#&JA78B:A7(#=&&B89&H#+(#)7B;7,9C&8#'77H9#77(#

6:897#>::,;7#6:(#.#/Z`#3Z[#7*,&F#N::,C+@#=&?9#(&A#77(#@::,B+@=87#>::,;7#6:(#0^#[^Z#7*,&#

6&&,#=&&B89&H&J8B:AF#N7#J&BB*7(97(:C8&,J9+7#+8#A&7;#6&&,#77(#@::,B+@=87#A7B;>::,;7#6:(#.#[`Z#

7*,&I#>:97,D*+67,+(A#B767,9#77(#@::,B+@=87#>::,;7#&J#9*887(#^#Z[[#7(#^^#Z[[#7*,&F#N7#C&;7?1

C7'&*;8H*(<9+7#6:(#)7B;7,9C&8#+8#A&7;#6&&,#77(#@::,B+@=87#>::,;7#6:(#C+@(:#0[#[[[#7*,&F

O77B#?+(;7,#+(H&,?:9+7#+8#C78<'+=C::,#&67,#;7#>::,;7,+(A#6:(#(*9,+b(97(<]<B+I #>:9#

D+<'#*+9#+(#;7#A,&97#?:,A7#C+@#;7#>::,;7,+(A#7,6:(g#9*887(#0#3[[#7(#/^[#_Z[#7*,&F#O&&,#;7#

>::,;7,+(A#6:(#A7B*+;8:C8&,J9+7#>7,;#77(#C7,&7J#A7;::(#&J#;7#8<':;*>J,&@7<9?79'&;7I#&?#

D& # 9&<' # 77( # +;77 # 97 # =,+@A7( # 6:( # ;7 # 7<&(&?+8<'7 # >::,;7 # 6:( # )7B;7,9C&8F # O&&,#

A7B*+;8:C8&,J9+7 # B767,;7 # ;+9 # 77( # 6:897 # >::,;7 # &J # 9*887( # 03#00Z # 7( # 0[`#`ZZ # 7*,&#

-<&(89,*<9+7=&894I # 7( # 77( # C+@=&?7(;7 # @::,B+@=87 # >::,;7 # 9*887( # .0#^0[ # 7( # _`#3.[ # 7*,&#

-&(;7,'&*;8=&894F

N7#7<&(&?+8<'7#>::,;7,+(A#6:(#C+&B&A+8<'7#;+67,8+97+9 # +8 #?+88<'+7(#>7B#'79#?7789#

&?89,7;7(#7(# B+@=9 #'::89 #&(?&A7B+@=F #V&<'#>7,;#'+7, #77(#J&A+(A#A7;::(#&J#C:8+8 #6:(#;7#

8<':;*>J,&@7<9?79'&;7#-;7#,7<'98D::=#,&(;#67,A+H9+A;7#6&A7B84#7(#&J#C:8+8#6:(#A7A767(8#*+9#

`_



:(;7,7#89*;+78F#N7#@::,B+@=87#>::,;7#6:(#'79#(:9**,A7C+7;#6&&,#'79#C7'&*;#6:(#C+&B&A+8<'7#

;+67,8+97+9#8<'&??7B9#;:(#&&=#9*887(#Z#Z[[#7*,&#7(#_`#[[[#7*,&F

N7#<*B9*,7B7#:8J7<97(#JB::987(#;7#>::,;7#6:(#)7B;7,9C&8#+(#77(#,*+?7,7#<&(97d9g#;7#

6&BB7;+A7 #;&,J8=7,( #7( #;7 #&?,+(A7(;7 #A7'*<'97(F # Q( #'&&H;89*= #;,+7 #>7,; #;7 # ,7<,7:9+767#

>::,;7 # 6:( #)7B;7,9C&8 # ,77;8 # C7,7=7(;F #N::,(::89 # +8 # ;7 # 7;*<:9+767 #>::,;7 # 77( # (+79 # 97#

&(;7,8<':997(#H*(<9+7#6:(#)7B;7,9C&8g#;7#67,8<'+BB7(;7#B7887(I#>:(;7B+(A7(#7(#7d<*,8+78#;+7#

+(#'79#(:9**,A7C+7;#>&,;7(#A7&,A:(+877,;I#D&,A7(#6&&,#77(#@::,B+@=87#7;*<:9+767#>::,;7#6:(#

C+@(:#./#[[[#7*,&F

N7 #J,&;*<9+7 # 6:( #6&7;87B # 7( # ,*> #?:97,+::B # 97( # 8B&997 # +8 # A7,+<'9 # &J #67,?:,=9C:,7#

J,&;*<97(#7(#;*8#?:==7B+@=#7<&(&?+8<'#97#>::,;7,7(F#h,#?&79#>7B#>&,;7(#C7(:;,*=9#;:9#'79#

'+7,#A::9#&?#J&97(9+bB7#>::,;7(I#;+7#67,B&,7(#D&*;7(#A::(#:B8#'79#A7C+7;#D&*#67,;>+@(7(F#G79#

+8#7<'97,#(+79 #;7#C7;&7B+(A#'79 #(:9**,A7C+7;#97#7dJB&+97,7(F #N7#C7=&?7(#A7B;>::,;7#-77(#

9&9::B#6:(#D&U(#.^#[[[#7*,&4#?::=9#7<'97,#;*+;7B+@=#;:9#;7D7#H*(<9+7#(+79#&J>77A9#97A7(&67,#

;7#:(;7,7#7<&8]8977?H*(<9+78#6:(#)7B;7,9C&8F

V7( # 8B&997 # >7,; # ;7 # (799& # :<9*7B7 # >::,;7 # 6:( # )7B;7,9C&8 # C7,7=7(; # 6&&, # 7B=7#

7<&8]8977?H*(<9+7F#N7D7#>::,;7#B&&J9#*+977(#9*887(#^.#Z[[#7*,&#7(#C+@(:#._IZ#?+B@&7(#7*,&F#

G79#+8#7<'97,#(+79#'::BC::,#&?#;7#>::,;7#6:(#;7#67,8<'+BB7(;7#7<&8]8977?H*(<9+78#&J#97#97BB7(I#

::(A7D+7(#'79#A::9#&?#;+67,87#C7,7=7(+(A8>+@D7(#7(#77('7;7(F#5&67(89::(;7#<+@H7,8#=*((7(#

>7B#>&,;7(#C78<'&*>;#:B8#77(#A&7;7#+(;+<:9+7#6&&,#;7#>::,;7#6:(#;7#7<&8]8977?H*(<9+78#6:(#

)7B;7,9C&8F

``



`/



91143,'2:8G<8

H1%.52,($,8I8""%+$&$5(%)$%

N7#,78*B9:97(#6:(#;7D7#67,':(;7B+(A#=*((7(#>&,;7(#&JA78JB+989#+(#9>77#&(;7,;7B7(g#7(7,D+@;8#

>&,;9#+(A7A::(#&J#;7#<&(<B*8+78#;+7#6&BA;7(#*+9#'79#&(;7,D&7=I#:(;7,D+@;8#>&,;7(#77(#::(9:B#

::(C767B+(A7(#A7A767(#?79#C79,7==+(A#9&9#'79#C7'77,#6:(#)7B;7,9C&8#7(#6&&,#9&7=&?89+A7#

7<&(&?+8<'7#>::,;7,+(A889*;+78F

X>=> K,'9.;0)%0

l+9 #'79 # 77,897 #'&&H;89*= #CB+@=9 # ;:9 #)7B;7,9C&8 # 77( # +(97,788:(97 # '+89&,+8<'7 # 7( # 7;*<:9+767#

>::,;7#'77H9F#N7D7#:8J7<97(#6&,?7(#&J#D+<'#9>77#C7B:(A,+@=7#:,A*?7(97(#6&&,#'79#C7'&*;7(#

7(#C78<'7,?7(#6:(#'79#(:9**,A7C+7;I#?+98#D7#?79#;7#(&;+A7#&?D+<'9+A'7+;#>&,;7(#C7':(;7B;F#

j&#?&79#77(#'+89&,+8<'7#,789:*,:9+7#6:(#'79#A7C+7;#>&,;7(#A7C:877,;#&J#'::BC:,7#+(H&,?:9+7I#

,7=7(+(A#'&*;7(;#?79#;7#97=&,9=&?+(A7(#6:(#'79#'+89&,+8<'#?:97,+::BF#Q(#)7B;7,9C&8#>7,;#

'+7,::(#,*+?8<'&&98#::(;:<'9#C78977;g#;7#'+89&,+8<'7#,7B+<97(#6:(#'79#9*+(&(9>7,J#6:(#O:(#

;7,#E>:7B?7(#>7,;7(#*+9A7C,7+;#+(#=::,9#A7C,:<'9F#5&67(;+7(#D+@(#;7D7#,7B+<97(#A7=B:8877,;#

:B8 # ?&(*?7(9I # 7( # +8 # '79 # '7B7 # J:,=;&?7+( # A7=B:8877,; # :B8 # ;&,J8A7D+<'9F # N7 # 7;*<:9+767#

?&A7B+@='7;7( # 6:( #)7B;7,9C&8 #>7,;7( # (&A # (+79 # 97( # 6&BB7 # C7(*9F # j& # D+@( # 7, # (&A # A77(#

+(H&,?:9+7C&,;7(#A7JB::989#6&&,#;7#C7D&7=7,8F#

Q( # ;7 # 6&BA7(;7 #'&&H;89*==7( #>7,; # ;+7J7, # +(A7A::( #&J # 77( # ;7,;7 # :,A*?7(9 # 6&&,#

(:9**,C78<'7,?+(Ag#;7#7<&(&?+8<'7#>::,;7,+(A#6:(#(:9**,A7C+7;7(F#K(;:(=8#;7#A:(AC:,7#

=,+9+7= # ;+7 # 7,&J # >&,;9 # A7A767(I # =:( # 77( # 7<&(&?+8<'7 # >::,;7,+(A # (*99+A7 # +(H&,?:9+7#

::(C,7(A7(#6&&, #'79 #C7B7+;# +(D:=7 #(:9**,C7'77,F #G+7,C+@ #;+7(9 # 97 #>&,;7(#67,?7B; #;:9 #;+9#

+(89,*?7(9 #=:(#>&,;7(#::(A7>7(;#(::89 #:(;7,7 #:,A*?7(97(F #N:9 #)7B;7,9C&8 #pp( #6:( #;7#

B::9897 # 6+(;JB::987( # +8 #6&&, # ;7 # ,&;7 #=7B=D>:?I # 7( #D7BH8 #/[s#6:( #;7 #OB::?87 #J&J*B:9+7#

'7,C7,A9#67,9::B9#D+<'#+??7,8#(+79#&H#8B7<'98#A7;77B97B+@=#+(#;7#7<&(&?+8<'7#>::,;7,+(A#6:(#

'79 # (:9**,A7C+7;F # 5+@=&?7(;7 # +(H&,?:9+7 # *+9 # C+&B&A+8<'y7<&B&A+8<' # 89:(;J*(9 # +8 # ;:(#

::(A7>7D7(F

N7#,7<,7:9+767#>::,;7#6:(#(:9**,A7C+7;7(#+8#6::=#(+79#C7=7(;I#&?;:9#D7#6,+@#9&7A:(=7B+@=#D+@(#

-D&(;7,#9&7A:(A8J,+@84#7(#&?;:9#7,#A7C,7==+A7#+(H&,?:9+7#+8#&67,#C7D&7=7,8::(9:BB7(F#G+7,#

`2



9&&(9 # ;7 # 7<&(&?+8<'7 #>::,;7,+(A # '::, # 9,&767(g # &J # C:8+8 # 6:( # ;7 # ,7+8=&897(?79'&;7 # =:(#

>&,;7(#C7,7=7(;#'&7677B#A7B;#?7(87(#7,6&&,#&67,#'7CC7(#&?#'79#A7C+7;#97#C7D&7=7(F#

l+9 #;7 #7(S*T97 #CB77= #;:9 #;7 #A7?+;;7B;7 #C7D&7=7, #6:( #)7B;7,9C&8 #0_ # @::, # +8I # 77(#

'&A7,7 # &JB7+;+(A # '77H9 # A76&BA; # 7( # 8:?7(>&(7(; # +8F # N7 # A7?+;;7B;7 # C7D&7=H,7S*7(9+7#

C7;,::A9 # ^. # =77, # J7, # @::,I # :B # +8 # ;+9 # A79:B # 897,= # 67,97=7(; # ;&&, # ;7 # H,7S*7(97 # C7D&7=7,8F#

i7:B+89+8<'7,#+8#&?#;7#C7D&7=H,7S*7(9+7#97#C:87,7(#&J#;7#,7A,788+7:(:B]87I#;7D7#C7;,::A9#;:(#

D&U(#ZIZ#C7D&7=7(#J7,#@::,F#Y:(;7B7(#6&,?9#;7#'&&H;,7;7(#6&&,#'79#C7D&7=#::(#)7B;7,9C&8I#

?::, # &&= # 6:( # ;7 # (:9**, # A7(+797(I # (:9**, # C789*;7,7( # 7( # H&9&A,:H7,7(I # 6&&, # ;7 # ,*89 # 7(#

&(98J:((+(A #>&,;7(#6::= #::(A7'::B;F #N7# ,78J&(;7(97( #A::( #&&=# ,7A7B?:9+A #(::, #:(;7,7#

(:9**,A7C+7;7(#+(#;7#,7A+&I#>::,;&&,#;7#C7D&7=H,7S*7(9+7#6:(#;7#8*C89+9*97(#'&A7,#B+A9#;:(#

;7D7#6:(#)7B;7,9C&8F

N7 # 8*C89+9*97(I # ::(A7;*+; # ;&&, # ;7 # ,78J&(;7(97(I # 9&(7( # C&67(;+7( # ::( # ;:9 # ;7#

C7D&7=7,8 # 77( # C+@D&(;7, # 677BD+@;+A7 # J7,<7J9+7 # '7CC7( # 6:( #)7B;7,9C&8F # j7 # C78<'&*>7(#

)7B;7,9C&8#:B8#77(#<&?C+(:9+7#6:(#67,8<'+BB7(;7#,7<,7:9+79]J78F#G79#+8#77(#7<'9#(:9**,A7C+7;I#

C7'77,;#;&&,#R:9**,J*(9F#G79#J:,=A7;77B97I#?79#9*+(&(9>7,J#*+9#;7#6,&7A7#9>+(9+A897#77*>#

D&,A9#6&&, #<*B9*,7B7 #7B7?7(97(F #G79 # +?J&8:(97#=:8977BI #;7#C+@'&,7(;7#&,:(A7,+7 #7(#:(;7,7#

'+89&,+8<'7#,7B+<97(#A767(#'79#;7#:BB*,78#6:(#77(#9&7,+89+8<'7#9,7=JB7+897,F #V7(#8B&997#+8#77(#

C7B:(A,+@=#;77B#6:(#'79#97,,7+(#C7C&89F#N7D7#<&?C+(:9+7#6:(#H:<9&,7(#;,::A9#&(A79>+@H7B;#C+@#

9&9#;7#,7<,7:9+767#>::,;7#6:(#)7B;7,9C&8F

\:( #;7 #':(; #6:( # +(H&,?:9+7 #*+9 #;7 # 7(S*T978 #>7,; #77( #6,::A<*,67 #&JA7897B;F #G79#

::(9:BB7( # C7D&7=7( # +8 # ;7 # :H':(=7B+@=7 # 6:,+:C7B7I # ;+7 # >&,;9 # 67,=B::,; # ::( # ;7 # ':(; # 6:(#

&(:H':(=7B+@=7 # 6:,+:C7B7( # :B8 # :H89:(; # 9&9 #)7B;7,9C&8I # 8&<+&1;7?&A,:H+8<'7 # A7A767(8 # 7(#

?&A7B+@=7#8*C89+9*97(F#Q(#'79#A76:B#6:(#)7B;7,9C&8#CB77=#;:9#7(=7B#;7#:H89:(;#9&9#)7B;7,9C&8I#

7( # ;*8 # ;7 # J,+@8 # 67,C&(;7( # ::( # ;7 # 9,+JI # 77( # ,&B # 8J77B;7 # +( # ;7 # C7D&7=H,7S*7(9+7F # G79#

<&(8*?7(97(8*,JB*8 # >7,; # ;:( # &&= # C7,7=7(; # &J # C:8+8 # 6:( # ;7 # C7D&7=H,7S*7(9+7 # 7( # ;7#

,7+8=&897(#67,C&(;7(#::(#'79#C7D&7=F#N7#>::,;7#6:(#pp(#C7D&7=#::(#)7B;7,9C&8#6:,+77,9#6:(#

[I__#7*,&#+(;+7(#7(=7B#;7#C,:(;89&H=&897(#+(#,7=7(+(A#>&,;7(#A7C,:<'9#9&9#0#7*,&#+(;+7(#;7#

9&9:B7#67,JB::98+(A8=&897(#-6&BB7;+A7#?&(79:+,7#=&897(#r#9+@;8=&897(4#>&,;7(#C7,7=7(;F#

G79#C7,7=7(7(#6:(#;7#9&9:B7#@::,B+@=87#,7<,7:9+7C:97(#6:(#)7B;7,9C&8#B767,9#7(=7B#77(#

+(;+<:9+767#>::,;7#&JI#&?;:9#7,#A77(#7d:<97#A7A767(8#D+@(#&67,#@::,B+@=87#C7D&7=7,8::(9:BB7(F#

KJ#C:8+8#6:(#;7#C7D&7=7,8::(9:BB7(#+(#77(#:(;7,#(:9**,A7C+7;#7(#77(#,7<,7:9+7A7C+7;#+(#;7#

,7A+&#>7,;#'79#J&97(9+bB7#C7D&7=7,8::(9:B#6&&,#)7B;7,9C&8#A78<':9#&J#.[[#[[[#C7D&7=7,8F#N+9#

::(9:B # >&,;9 # &J # ;+9 # ?&?7(9 # >::,8<'+@(B+@= # (+79 # C7'::B;I # ?::, # C7'&&,9 # D7=7, # 9&9 # ;7#

?&A7B+@='7;7(#>:((77, #'79#(:9**,A7C+7;#6&BB7;+A#A7,789:*,77,;#7(#&(98B&97(# +8F #N7# 9&9:B7#

/[



@::,B+@=87#C:97(#6:(#)7B;7,9C&8#8<'&??7B7(#C+@A76&BA#9*887(#__#[[[#7(#0[[#[[[#7*,&F#K?#

C&67(;+7(#;7#9&7=&?89+A7#,7<,7:9+7?&A7B+@='7;7(#6:(#)7B;7,9C&8#97#8<':997(I#>7,;#;7#(799&#

:<9*7B7#>::,;7#6:(#'79#(:9**,A7C+7;#C7,7=7(;F#N7D7#6:,+77,9#6:(#.I0#?+B@&7(#9&9#_#?+B@&7(#

7*,&F#h(=7B7#=:(997=7(+(A7(#;+7(7(#97#>&,;7(#A7?::=9g#D&#>7,;7(#;7 #).&G)4G*),-"&# =&897(#

(+79 #?77A7,7=7(; # +( # ;7 #>::,;7,+(AI # &?;:9 # 7, # '+7,&67, # 97 #>7+(+A # A7A767(8 # C7=7(; # D+@(F#

5&67(;+7(# +8 #)7B;7,9C&8 #&J#;+9 #?&?7(9 #(&A#&(6&B;&7(;7# ,7<,7:9+7H #&(98B&97(I #&?;:9 #;7#

,789:*,:9+7>7,=7(#;&&,#R:9**,J*(9#(&A#C7D+A#D+@(F#G79#(:9**,A7C+7;#A7(+79#&J#;+9#?&?7(9#

(&A#&(6&B;&7(;7#C7=7(;'7+;#+(#;7#,7A+&F#N7D7#H:<9&,7(#'7CC7(#?&A7B+@=#77(#67,97=7(+(A#6:(#

;7#>::,;7,+(A#6:(#;7#,7<,7:9+7C:97(#9&9#A76&BAF

N7#(+791A7C,*+=8>::,;7#6:(#)7B;7,9C&8#>7,;#+(#'&&H;89*=#6+7,#A78<':9#&J#C:8+8#6:(#

,!)+,"$9)6"33+#0I #77(#&(;7,D&7=8?79'&;7#*+9 #;7#?+B+7*7<&(&?+7#>::,C+@ #;7#,78J&(;7(97(#

>&,;9#A76,::A;#7(=7B7#8<7(:,+&U8#97#&,;7(7(#6&BA7(8#'*(#6&&,=7*,F#N7#6+7,#8<7(:,+&U8#;+7#

>7,;7(#&JA7897B;#6&&,#)7B;7,9C&8#D+@(#']J&9'79+8<'I#?::,#,7:B+89+8<'F#G79#B::9897#8<7(:,+&#

-(:9**,#r#,7<,7:9+74#B7*(9#'79#;+<'989#::(#C+@#'79#>7,=7B+@=7#C7'77,#6:(#'79#(:9**,A7C+7;F#N&&,#

9&76&7A+(A#6:(#77(#?&(79:+,7#<&?J&(7(9#>7,;#'79#?&A7B+@=#;7#(+791A7C,*+=8>::,;7#?&(79:+,#

97#8<':997(F#N&&,#7d9,:J&B:9+7#6:(#;7#C79:B+(A8C7,7+;'7+;#6&&,#7B=#8<7(:,+&#(::,#'79#::(9:B#

'*+8'&*;7(8#+(#G&7A::,;7(I#'79#:,,&(;+887?7(9#W7*67(#&H#'79#OB::?8#M7>789I#>&,;9#77(#

9&9:B7 # (+791A7C,*+=8>::,;7 # C7=&?7( # 9*887( # .#._ZI2^ # 7( # 0#3`_#/3_I/[ # 7*,&F # K?;:9 # 77(#

7d9,:J&B:9+7 # (::, # '79 # :,,&(;+887?7(9 # W7*67( # '79 # ?7789 # ,7:B+89+8<' # +8I # =:( # ;7 # (+791

A7C,*+=8>::,;7#6:(#)7B;7,9C&8#>&,;7(#A78<':9#&J#D&U(#^`[#[[[#7*,&F#K&=#'+7,#?&79#>&,;7(#

A7>7D7(#&J#77(#97=&,9=&?+(A#+(#'79#&(;7,D&7=F#G79#>:8#(+79#?&A7B+@=#&?#C+((7(#'79#=:;7,#

6:( # ;7D7 # 67,':(;7B+(A # 77( # *+9A7C,7+;7 # 7(S*T97 # 6:( # (+791A7C,*+=7,8 # +( # ;7 # ,7A+& # &H # +(#

OB::(;7,7(#:H#97#(7?7(F#)&A7B+@=#D&,A9#;+9#6&&,#77(#67,97=7(+(A#6:(#;7#,78*B9:97(F

V&9#8B&9 #>7,;7(#;7#7<&8]8977?H*(<9+78#6:(#)7B;7,9C&8#A7>::,;77,;F #G79 #A+(A#&?#

*+977(B&J7(;7#H*(<9+78#:B8#aK^189&<=:A7I#J&BB*7(97(:C8&,J9+7I#>:97,D*+67,+(AI#C&;7?C7'&*;I#

(*9,+b(97(<]<B+I # A7B*+;8:C8&,J9+7I # C+&;+67,8+97+9I # 6&7;87B # 7( # ,*> # ?:97,+::BI # <*B9*,7B7 # 7(#

7;*<:9+767#:8J7<97(F #N7#>::,;7,+(A#7,6:(#A7C7*,;7#6&&,(:?7B+@=#::(#;7#':(;#6:(#:(;7,7#

89*;+78 # 7( #>::, #?&A7B+@= # 6+: # ;7 # 8<':;*>J,&@7<9?79'&;7F #N7 # @::,B+@=87 #>::,;7 #6:( # 7B=7#

:HD&(;7,B+@=7#H*(<9+7#8<'&??7B9#9*887(#.#[`Z#7(#/^[#_Z[#7*,&F#K?;:9#&&=#;7D7#H*(<9+78#(&A#

+(#;7#9&7=&?89#D*BB7(#D&,A7(#6&&,#7d9,:#C:97(#6:(#'79#(:9**,A7C+7;I#>7,;#&&=#;7#(799&#:<9*7B7#

>::,;7#7,6:(#C7,7=7(;F#N7D7#8<'&??7B9#9*887(#^.#Z[[#7(#._IZ#?+B@&7(#7*,&F#G79#&J97BB7(#

6:(#;7#>::,;7#6:(#;7#:HD&(;7,B+@=7#7<&8]8977?H*(<9+78#+8#7<'97,#(+79#?&A7B+@=I#&?;:9#'79#A::9#

&?#;+67,87#C7,7=7(+(A8>+@D7(#7(#77('7;7(F#N7#C7,7=7(+(A#6:(#;7#C:97(#*+9#'&*9J,&;*<9+7I#

@:<'9 # 7( # 67,D:?7B+(A # 6:( # ,*> # ?:97,+::B # >7,; # A7?::=9 # &? # 97 # 67,A7B+@=7( # ?79 # ;7#

/.



7<&8]8977?H*(<9+78F # j7BH8 # >:((77, # '79 # A7C+7; # +( # pp( # @::, # 9+@; # 6&BB7;+A # D&* # >&,;7(#

A7bdJB&+977,;#-C&?7(#=:JJ7(I#:BB7#@:<'9>+B;#7(#,*>#?:97,+::B#67,D:?7B7(4I#D&*#;7#>::,;7#

7,6:(#(+79#&J>7A7(#97A7(&67,#;7#7<&8]8977?C:97(#6:(#)7B;7,9C&8F

\BA7?77(#=:(#>&,;7(#A7<&(<B*;77,;#;:9#;7#7<&(&?+8<'7#>::,;7#6:(#)7B;7,9C&8#77(#

C,*+=C::, # +(89,*?7(9 # 6&,?9 # 6&&, # C78B+88+(A7( # &?9,7(9 # '79 # C7'77, # 7,6:(F # N7 # C7,7=7(;7#

C7;,:A7(#9&(7(#+??7,8#;7#>::,;7#;+7#67,B&,7(#D&*#A::(#>:((77,#'79#(:9**,A7C+7;#77(#:(;7,7#

+(6*BB+(A#=,+@A9F#\(;7,D+@;8#?&797(#;7#C7;,:A7(#6&&,D+<'9+A#>&,;7(#A7c(97,J,7977,;I#&?;:9#7,#

6&&, # C7J::B;7 # 7B7?7(97( # (&A #&(;*+;7B+@='7+; # '77,89 # &?9,7(9 # ;7 #>::,;7,+(A # 7,6:(F #V&<'#

A7B;7(#;7#<+@H7,8#:B8#A&7;7#+(;+<:9+7#6:(#;7#9&9:B7#7<&(&?+8<'7#>::,;7#6:(#)7B;7,9C&8F

X>B> a"'-%6%.)'*%'

h7(#77,897#C7B:(A,+@=7#::(C767B+(A#?79#C79,7==+(A#9&9#;7#,7<,7:9+767#>::,;7#6:(#)7B;7,9C&8#

'77H9 # 97 #?:=7( #?79 # '79 # <&??*(+<:9+767 # :8J7<9 # 6:( # (:9**,C7'77,F #l+9 # ;7 # 7(S*T97 # CB77=#

(:?7B+@=#;:9#8B7<'98#77(#?+(;7,'7+;#6:(#;7#,78J&(;7(97(#k,:(89:B+A#>:8I#&(;:(=8#;7#B+AA+(A#

6:( # )7B;7,9C&8 # 6B:=C+@ # ;7 # 9::BA,7(8F # V>77 # ?&A7B+@=7 # H:<9&,7( # =*((7( # ;::,6&&,#

67,:(9>&&,;7B+@= #D+@(F #h(7,D+@;8 #=:(#'79 #D+@( #;:9 #7, #77(#67,97=7(+(A#'77H9 #JB::98A76&(;7(#

&?;:9 # ;7 # 7(S*T97 # :BB77( # B:(A8 #OB::?87 # =:(:B7( #>7,; # 67,8J,7+;F #\(;7,D+@;8 # +8 # '79 # &&=#

?&A7B+@= # ;:9 # 7, # ?+(;7, # k,:(89:B+A7 # C7D&7=7,8 # =&?7( # &?;:9 # 7, # +( # '79 # (:9**,A7C+7;#

6&&,(:?7B+@=#>:(;7B+(A7(#>&,;7(#A7&,A:(+877,;#;&&,#R:9**,J*(9I#7(#;*8#A7,+<'9#&J#;7#-+(#

'&&H;D::=4#OB::?87#B7;7(#7,6:(F#Q(#C7+;7#A76:BB7(#=:(#77(#8:?7(>7,=+(A#?79#;7#Y::B87#

(:9**,67,7(+A+(A#R:9:A&,:#J&8+9+7H#D+@(F

h7(# 9>77;7#::(C767B+(A #?79 #C79,7==+(A # 9&9 #;7 #,7<,7:9+767 #>::,;7#6:( #)7B;7,9C&8#

C79,7H9#;7#C7J7,=97#&(98B*+9+(A#7,6:(F#G79#=:8977B#+8#+??7,8#(+79#9&7A:(=7B+@=#6&&,#C7D&7=7,8F#

5&67(;+7( #'77H9 #'79 # (:9**,A7C+7; #C+@ # '79 # A,&97 # J*CB+7= #(&A # 8977;8 #;7 # ,7J*9:9+7 #6:( #(+79#

9&7A:(=7B+@= # 97 # D+@(F # N+9 # 9&&(9 # ::( # ;:9 # 7, # ?77, # ::(;:<'9 # ?&79 # >&,;7( # C78977; # ::(#

<&??*(+<:9+767#7(#+(H&,?:9+767#:8J7<97(F#h;*<:9+767#+(H&,?:9+7C&,;7(#6&&,#;7#C7D&7=7,8#

=*((7(#;7D7#97=&,9=&?+(A7(#67,'7BJ7(F#\(;7,7#?&A7B+@='7;7(#D+@(#'79#JB::987(#6:(#79+=7997(#

C+@#77(#87B7<9+7#6:(#&J?7,=7B+@=7#C&?7(I#'79#67,8J,7+;7(#6:(#H&B;7,8#?79#77(#JB:(#6:(#'79#

J:,=#7(#?77,#+(H&,?:9+7#&67,#;7#7<&B&A+8<'7#7(#'+89&,+8<'7#>::,;7#7,6:(#7(#'79#+(,+<'97(#6:(#

77(#7dJ&8+9+7,*+?97#+(#'79#=:8977B#&H#pp(#6:(#;7#C+@A7C&*>7(F#N::,(::89#?&79#;7#B+(=#9*887(#

'79#(:9**,A7C+7;#7(#;7#89,77=#897,=7,#>&,;7(#C7B+<'9F #N7#'+89&,+8<'7#;&,J8=7,(#7(#:(;7,7#

(:9**,A7C+7;7(#+(#;7#89,77=#C+7;7(#7d9,:#,7<,7:9+767#?&A7B+@='7;7(F

/^



h7( # &J?7,=+(A # 7( # ::(C767B+(A # (::, # 6&BA7(; # &(;7,D&7= # 9&7I # +8 # ;:9 # 7, # 97 #>7+(+A#

+(H&,?:9+7#C7=7(;#+8#&67,#;7 #).&G)4G*),-"&#=&897(#;+7#;7#C7D&7=7,8#6:(#)7B;7,9C&8#?:=7(F#

G79#A::9#'+7,#(+79#D&D77,#&?#=&897(#;+7#+(#'79#(:9**,A7C+7;#D7BH#>&,;7(#A7?::=9I#?::,#>7B#

&?#=&897(#;+7 #>&,;7(#A7?::=9 #C+@ #77(#C7D&7=#::(#<:Hp#&H # ,789:*,:(9 #::(8B*+97(;#C+@ #'79#

C7D&7= # ::( #'79 # (:9**,A7C+7;F #l+9 # ;7 # 7(S*T97 # CB+@=9 # ;:9 # ^. # ,78J&(;7(97( #'79 # C7D&7= # ::(#

)7B;7,9C&8 #<&?C+(7,7( #?79 # 77( #C7D&7=#::( #<:Hp #&H # ,789:*,:(9F #N+9 # D&,A9 #6&&, #77( #7d9,:#

7<&(&?+8<'7#>::,;7#6:(#)7B;7,9C&8#;+7#+(#;+9#&(;7,D&7=#(+79#>7,;#C7,7=7(;F

h7( # 6&BA7(;7 # ::(C767B+(A # C79,7H9 # '79 # C7J:B7( # 6:( # ;7 # (+791A7C,*+=8>::,;7 # 6:(#

)7B;7,9C&8F#K?;:9#7,#A77(#*+9A7C,7+;7#7(S*T97#>7,;#:HA7(&?7(#C+@#77(#8977=J,&7H#6:(#(+791

A7C,*+=7,8I # D&* # '79 # =*((7( # ;:9 # ;7 # ,78*B9:97( # 67,97=7(; # D+@(F # i78J&(;7(97( # ;+7 # '79#

(:9**,A7C+7;#C7D&7=7(#D*BB7(#+??7,8#8(7BB7, #C7,7+;#D+@(#77(#C+@;,:A7# 97 # B767,7(#6&&, #'79#

C7'&*;#7,6:(F#N7#(+791A7C,*+=8>::,;7#6:(#)7B;7,9C&8#;+7#+(#;7D7#67,':(;7B+(A#>7,;#A78<':9#

?&79#;*8#>&,;7(#C78<'&*>;#:B8#B&*97,#+(;+<:9+7HF#K?#;7#7<'97#(+791A7C,*+=8>::,;7#97#=7((7(#

+8#77(#*+9A7C,7+;#&(;7,D&7=#C+@#77(#-OB::?874#8977=J,&7H#(&&;D:=7B+@=F

h7(#:(;7,7#?:(+7,#&?#;7#7<&(&?+8<'7#>::,;7#6:(#77(#(:9**,A7C+7;#97#C7J:B7(#+8#;7#

'7;&(+8<'7 # J,+@D7(?79'&;7F # O7,;7, # &(;7,D&7= # +8 # (&;+A # &? # 97 # C7J:B7( # +( # '&767,,7 # '79#

(:9**,A7C+7;#77(#+(6B&7;#'77H9#&J#;7#J,+@D7(#6:(#;7#::(A,7(D7(;7#'*+D7(I#?::,#&&=#J7,<7B7(#

;+7#?77,#:HA7B7A7(#D+@(F#5+((7(#'79#=:;7,#6:(#;7D7#67,':(;7B+(A#+8#'79#7<'97,#(+79#'::BC::,#

A7CB7=7( # ;7,A7B+@=7 # *+9A7C,7+;7 # 89*;+7 # *+9 # 97 # 6&7,7(F #G79 # +8 # &&= # &(;*+;7B+@= # +( # '&767,,7#

;7,A7B+@=7#?79'&;7#9&7J:8C::,#+8#6&&,#;7#,/2"G2&.6(#6:(#)7B;7,9C&8I#&?;:9#*+9#&(;7,D&7=#+8#

A7CB7=7(#;:9#;7#+(6B&7;#6:(#A,&7(7#A7C+7;7(#&J#'*+8J,+@D7(#=B7+(7,#+8#&J#'79#JB:997B:(;#;:(#+(#

897;7(F

)79 # C79,7==+(A # 9&9 # ;7 # 7<&(&?+8<'7 # >::,;7,+(A # 6:( # 7<&8]8977?H*(<9+78 # +8 # ;7#

C7B:(A,+@=897#::(C767B+(A#;7#(&&;#::(#*(+H&,?+97+9F#KJ#;+9#?&?7(9#>&,;7(#;7#67,8<'+BB7(;7#

H*(<9+78 #?79 # *+977(B&J7(;7 #?79'&;7( #A7>::,;77,;I #>::,;&&, # 67,A7B+@=+(A #7( # 8:?7(97BB7(#

7,6:(#&(?&A7B+@=#>&,;9F#N7#C7;,:A7(#;+7#7,*+9#6&&,9=&?7(#=*((7(#;*8#8B7<'98#:B8#+(;+<:9+7H#

>&,;7(#::(D+7(F#5&67(;+7(#+8#7,#(&A#8977;8#;+8<*88+7#&67,#'79#7<&(&?+8<'#>::,;7,7(#6:(#

H*(<9+78#:B8#'79#C7'&*;#6:(#C+&B&A+8<'7#;+67,8+97+9F#h,#;+7(9#;:(#&&=#<&(87(8*8#97#>&,;7(#

A7D&<'9 # 9*887( # 7<&(&?+8<'7 # 7( # 7<&B&A+8<'7 # 89:(;J*(97(I # 97(7+(;7 # ;7D7 # B:<*(7 # +( # '79#

&(;7,D&7= # &J # 97 # 6*BB7(F # h7( # 7<&(&?+8<'7 # >::,;7,+(A # 6:( # C+&;+67,8+97+9 # &J # C:8+8 # 6:(#

<&(9+(A7(97#>::,;7,+(A8?79'&;7(#D:B#+??7,8#8977;8#+(#A7C,7=7#CB+@67(F

V&9#8B&9#=:(#>&,;7(#67,?7B;#;:9#;7#>::,;7#;+7#+(#;7D7#67,':(;7B+(A#>7,;#C7,7=7(;I#

A77(#,7=7(+(A#'&*;9#?79#;7#:(;7,7#(:9**,A7C+7;7(#+(#;7#&?A76+(A#6:(#)7B;7,9C&8F#O&&,#77(#

<&,,7<9#C77B;#D&*#'79#7<'97,#(&&;D:=7B+@=#D+@(#&&=#6:(#;7D7#A7C+7;7(#;7#7<&(&?+8<'7#>::,;7#

/0



(:#97#A::(F#G79#?7797BB7(#6:(#;7#)7(71%&,;::(6:BB7+#-/^#':4#7(#i&8;7B#-_Z#':4#D&*#'79#:,7::B#

A76&7B+A # *+9C,7+;7( # 9&9 # .2` # ': # (:9**,A7C+7;F # KJ # ;+7 # ?:(+7, # D&* # ;7 # >::,;7 # 6:( # ;7#

7<&8]8977?H*(<9+78#?79#77(#H:<9&,#6+7,#=*((7(#>&,;7(#67,?7(+A6*B;+A;F#O7,;7,#&(;7,D&7=#+8#

7<'97, # (&;+A # &? # (: # 97 # A::( # '&7677B # ;7 # 7d:<97 # 7<&(&?+8<'7 # >::,;7 # 6:( # ;7 # :(;7,7#

(:9**,A7C+7;7(#C7;,::A9F

/3



J(+5(1)-"4($

5\\iE)\I # 5FhF # -^[[04F #!V'7 # 6:B*:9+&( # &H # 9'7 # Q%?77, # (:9*,7 # ,787,67 # *8+(A # <&(@&+(9#

:(:B]8+8"F#Q(g#>#7+')#9"#&/3$/#6$'"2).',"$",)#)9+,2#-^Z4#03010Z_F

5hN\VhI#\FI #GhiihiKI#WFaFI #E\RjI#%F\F # -^[[34 #!h<&(&?+< #6:B*:9+&(#&H # 9'7 #<*B9*,:B#

'7,+9:A7g#:JJB+<:9+&(#9&#H&*,#<:87#89*;+78#+(#EJ:+("F#Q(g #B).'#/3$)4$,.3&.'/3$!"'+&/0"#-Z4#.[.1

...F

5hihRNEI#GFI#GKKMEVi\I#)F\F#7(#OihPhI#%F#-^[[.4F#C"$')3$7/#$1)22"#$+#$6"$'"0+)#/3"$

",)#)9+"E# \B97,,:1,:JJ&,9 # ^30F # \B97,,:I # i787:,<' # +(89+9**9 # 6&&, # ;7 # A,&7(7 # ,*+?97I#

Y:A7(+(A7(I#_`JF

5KWlRNI # LF # 7( #GlRG\))\iI # EF # -.2224F #!h<&8]897? # 87,6+<78 # +( # *,C:( # :,7:8"F # Q(g#

>,)3)0+,/3$",)#)9+,2#-^24#^2010[.F#

5i�lhiI # QF # -^[[04F # !)&(7] # :8 # :( # +(;+<:9&,g # 9& #?:=7 # *87 # &H # 7<&(&?+< # 76:B*:9+&( # H&,#

C+&;+67,8+9]#<&(87,6:9+&("F#Q(g#Z0'+,.3&.'"5$>,)2(2&"92$/#6$>#7+')#9"#&#-2/4#3/0132.F

aKWhI#NFYF#f#i\LLI#)F#-.2/.4F#!hB7?7(9:B#<]<B+(A#+(#H&,789#7<&8]897?8"F#Q(g#ihQaGWhI#

NFhF#C(#/9+,$*'+#,+*3"2$)4$4)'"2&$",)2(2&"92F#a:?C,+;A7#l(+67,8+9]#L,788I#W&(;7(#7(#R7>#

n&,=I#03.13[2F

aKEV\Rj\I # iF # -7;F4F # -.22.4F #>,)3)0+,/3 $ ",)#)9+,2A $ &!" $ 2,+"#," $ /#6 $ 9/#/0"9"#& $ )4 $

2.2&/+#/1+3+&(F#a&B*?C+:#*(+67,8+9]#J,788I#R7>#n&,=I#Z^ZJF

aKEV\Rj\I#iFI#NU\iMhI#iFI#Nh#MiKKVI#iFI#k\i5hiI#EFI#Mi\EEKI#)FI#G\RRKRI#GFI#

WQ)5liMI#PFI#R\hh)I#EFI#KURhQWWI#iFOFI#L\ilhWKI#%FI#i\EPQRI#iFMFI#ElVVKRI#LF#

7(#O\R#NhR#5hWVI#)F#-.22`4F#!V'7#6:B*7#&H#9'7#>&,B;U8#7<&8]897?#87,6+<78#:(;#(:9*,:B#

<:J+9:B"F#Q(g#;/&.'"#-0/`4I#^Z01^_[F

Nh#MiKKVI #iFEFI #YQWEKRI #)F\F #7( #5Kl)\REI #iF)F%F # -^[[^4F #!\# 9]J&B&A]# H&, # 9'7#

<B:88+H+<:9+&(I#;78<,+J9+&(#:(;#6:B*:9+&(#&H#9'7#7<&8]897?#H*(<9+&(8I#A&&;8#:(;#87,6+<78"F#Q(g#

>,)3)0+,/3$>,)#)9+,2#-3.4#02013[/F

/Z



Nh#MiKKVI#YFVF#7(#O\R#NhR#5KiRI#iF%FMF#-^[[04F #!O+8+&(8#&H#(:9*,7#:(;#B:(;8<:J7#

9]J7#J,7H7,7(<78g#:(#7dJB&,:9+&(#+(#9'7#R79'7,B:(;8"F#Q(g#8/#62,/*"$/#6$['1/#$<3/##+#0#-_04#

.^`1.0/F

NhRhhkI #iFI #Nh#)\hMNI #aFI #Nh# %\haPI #GF # 7( #YQ%R\RVI # %F # -^[[[4F # !M797?J7,;7#

89,:=B+@(+A'7+;g # W&*+8 # 6:( # ;7, # E>:7B?7( # 7( # ;7 # m=,:<'9+A7 # ,:(A8<'+==+(AU # 6:( # '79#

=:8977B;&?7+(#6:(#)7B;7,9#-G&7A::,;7(4"F#J)#.9"#&"#$"#$8/#62,!/**"#I#-^4#Z.1Z^F

hQ%MhRi\\)I#aF%F%FI #PKKL)\REI#aFaFI #V\RMI#LF%FMF #7(#OhiEVhiI#\FaFLF # -^[[[4F#

>7/3./&+" $7/# $ +#4'/2&'.,&..'*')I",&"#E $8"+6'//6$7))' $-)2&"#G1/&"#/#/3(2"F #E;*#l+9A767,8I#

N7(#G::AF

kQhWNI # 5FaF # -.2234F #>#7+')#9"#&/3 $ ",)#)9+,2A $ /# $ +#&')6.,&+)#F #)<M,:>1G+BBI # 5&89&(#

-):88F4I#3/^JF

kKN # haKRK)QhI # \WMh)hRh # NQihaVQh # EV\VQEVQhP # hR # haKRK)QEaGh#

QRkKi)\VQh # -^[[34F # !576&B=+(A # 7( # '*+8'&*;7(8"F # K(B+(7 # C78<'+=C::, # &Jg#

'99Jgyy89:9C7BFHA&6FC7y'&?7�(BF:8JF#W::989#A7>+@D+A;g#^0y.^y^[[ZF#N:9*?#B::9897#,::;JB7A+(Ag#

0[y[`y^[[_F

Mhh5hWhRI#%FI#Nh)hlWhR\hihI#hF#7(#\5VEI#LF#-^[[04F#Z/#7'//0$&)&$"'-"##+#0$7/#$!"& $

#/&..''"2"'7//&E$J"36"'&1)2$\=)"0//'6"#]E$>"'2&"$.+&1'"+6+#0F#R:9**,J*(9I#)7<'7B7(I#32JF#r#

C+@B:A7(F

MQE#OW\\RNhihR#-^[[_4I#!)+;;7(8<':B+A7#=B7*,7(&,9'&H&9&U8"F#K(B+(7#C78<'+=C::,#&Jg#

'99JgyyA7&16B::(;7,7(F:A+6FC7yA7&16B::(;7,7(y=B7*,7(&,9'&yF #W::989 # A7>+@D+A;g # ^[[_F #N:9*?#

B::9897#,::;JB7A+(Ag#[_y[/y^[[_F

G\RWhnI#RFI#)Kli\VKI#EF#7(#YiQMGV#iFhF#-^[[.4F #!a'&+<7#?&;7BB+(A#:JJ,&:<'78g#:#

8*J7,+&,#:B97,(:9+67#H&,#7(6+,&(?7(9:B#6:B*:9+&(o"F #Q(g #B).'#/3$)4$",)#)9+,$2.'7"(2I#.Z#-04#

30Z13_^F

Ghi)nI#)F#-.2/24F#;/&..'1"!""'F#l+9A767,+@#):,<#6:(#;7#Y+7B7I#5,*AA7I#^^3JF

Ghi)nI # )FI # GhnRI # )FI # NhalnLhihI # nF # 7( # EaG\lOWQhMhI # )F # -8F;F4F #W')"#5 $

'.00"#0'//&$7))'$""#$!"6"#6//02"$9//&2,!/**+IF#EFBFI#_2JF

GKlMGI #)F # -.2/24F #F+&( $ 4)'9 $/#6 $#/&.'/3 $ *'),"22A $ &)%/'62 $ / $ #"% $.'1/# $ 7"'#/,.3/'F#

i&*9B7;A7I#W&(;7(I#^/.JF

/_

http://geo-vlaanderen.agiv.be/geo-vlaanderen/kleurenortho/
http://statbel.fgov.be/home_nl.asp


Q5Mh15Q)#-8F;F4F#W"3.+62%"'"#6"$2,!"'9"#$"#$/12)'1"'"#6"$9/&"'+/3"#F#K(B+(7#C78<'+=C::,#

&Jg #'99Jgyy>>>F+CA7C+?FC7y(7;7,B:(;8y<&(97(*y+(;7dF:8JF #W::989 # A7>+@D+A;g # ^/y[`y^[[_F#

N:9*?#B::9897#,::;JB7A+(Ag#0[y[`y^[[_F

%KG\REEKRI#LFKF#7(#PiQEVi�)I#5F#-.2//4F#!)7:8*,+(A#6:B*78#H&,#+?J,&67;#:+,#S*:B+9]#

H,&?#;+8<,797#,78J&(87#;:9:g#9>&#7dJ7,+?7(98"F#Q(g#BZ>I#02#-04#302133ZF

P\GRI#%FiF#-^[[Z4F#:!"$",)#)9+,$/**')/,!$&)$"#7+')#9"#&/3$/#6$#/&.'/3$'"2).',"2F#E&*9'1

Y7897,(I#):8&(#K'+&I#_Z_JF

PhiPRhV#OW\\RNhihR#-8F;F4F#!i7B+A+7*D7(t#;7#\:B?&7D7(+7,8#6:(#;7#\,C7+;"F#K(B+(7#

C78<'+=C::,#&Jg#'99Jgyy>>>F=7,=(79FC7y,7B+A+7*D7(y::B?&7D7(+7,8F'9?BF#W::989#A7>+@D+A;g#8F;F#

N:9*?#B::9897#,::;JB7A+(Ag#[.y[/y^[[_F

PlQ%PhRI # hF # -.22/4F # !O:( # ,&&HC&*> # 9&9 # ;**,D:?7 # &(9>+==7B+(Ao # h7( # 7<&B&A+8<'7#

C7(:;7,+(A # 6:( # ;7 # ,7B:9+7 # 9*887( # 7<&(&?+7 # 7( # 7<&B&A+7"F #B//'1)"- $ 7))' $ >,)3)0+2,!"$

W"2,!+"6"#+2I#.0Z1.3^F

PlQ%PhRI#hF#-^[[.4F #;/&..''/**)'&$KLLME$:)"2&/#6$7/#$6"$#/&..'$+#$?3//#6"'"#A$,+I4"'2 $

7))'$!"&$1"3"+6F #)7;7;7B+(A7(#6:(#'79#Q(89+9**9#6&&,#R:9**,C7'&*;#(,F#./I#5,*887BI #^[[.F#

K(B+(7 # C78<'+=C::, # &Jg #'99Jgyy>>>F+(89(:9FC7y<&(97(9yJ:A7F:8JoJ+;vR\i\1R\i\^[[.'F#

W::989#A7>+@D+A;g#^[[0F#N:9*?#B::9897#,::;JB7A+(Ag#./y.^y^[[ZF

W\aG\hiVI # L1%F # -^[[^4F # !N7 #):=7A7?87 # C&887(F # h7( # 6&&,C77B; # 6:( # '79 # (*9 # 6:( # ;7#

'+89&,+8<'7#A7&A,:H+7#6&&,#;7#'7;7(;::A87#,*+?97B+@=7#&,;7(+(A#6:(#OB::(;7,7("F #B//'1)"-$

7))'$>,)3)0+2,!"$W"2,!+"6"#+2I#-^[[^4#0`1Z3F

WKRNKI #MF # -.22`4F #;/&..')#&%+--"3+#0E $D)2G $ "# $ #/&..'1"!""' $ +# $;"6"'3/#6F #5:<='*]8#

L*CB+8'7,8I#W7+;7(I#_Z/#JF

WlVVQPI#%F#-^[[[4F#!V'7#6:B*7#&H#9,778I#>:97,#:(;#&J7(#8J:<7#:8#,7HB7<97;#C]#'&*87#J,+<78#+(#

9'7#R79'7,B:(;8"F#Q(g#8/#62,/*"$/#6$['1/#$<3/##+#0#-3/4I#._.1._`F

)<LGhiEKRI#hFMFI#RKY\PI#NFI#GhQEWhiI#MFI#MiQ))KRNI#EFI#EKlaGI#aFI#Mi\RVI#

iF#7(#iKYRVihhI#iF#-.22`4F#!�*:(9+H]+(A#*,C:(#H&,789#89,*<9*,7I#H*(<9+&(#:(;#6:B*7g#9'7#

a'+<:A&#*,C:(#H&,789#<B+?:97#J,&@7<9"F#Q(g#['1/#$",)2(2&"92#-.4#321_.F

)KKREI # hFI # hMMhi)KRVI # PFI # Ghi)nI #)F # 7( # LiKKEVI # EF # -^[[[4F #>,)#)9+2,!"$

%//'6"'+#0$7/#$1)22"#$G$""#$,/2"G2&.6($7/#$="7"'3""1)2GJ""'6//3%).6F #M:,:(9I#W7*67(I#

0Z_JF

/`

http://www.instnat.be/content/page.asp?pid=NARA-NARA2001h
http://www.kerknet.be/religieuzen/aalmoezeniers.html
http://www.ibgebim.be/nederlands/contenu/index.asp


)lWNhiI #)FI #PW\\EEhRI #)F # 7( #OihPhI # %F # -.22/4F #>,)#)9+2,!" $0'//69"&"'2 $ 7))'$

#/&..'5 $ )#&%+--"3+#0 $ '//9%"'- $ "# $//#^"& $ &)& $ +#7.33+#0 $ 7"'6"3+#020'//69"&"'2F # Q5R1NWK#

Y7,=;&<*?7(9#.22/y.[I#`.JF

R\VlliLlRV # -^[[Z4F # !R:9**,A7C+7;7("I # !L:;;7(J&7B # 7( # O7BJ76:BB7+"F # K(B+(7#

C78<'+=C::,#&Jg #'99Jgyy>>>F(:9**,J*(9FC7y;7H:*B9F:8JoQNv.0F#W::989#A7>+@D+A;g#[2y.^y^[[ZF#

N:9*?#B::9897#,::;JB7A+(Ag#.^y.^y^[[ZF

R\VlliLlRV#OhWLh1)hRh#-^[[Z4F#!P:B7(;7,"I#!)7B;7,9C&8#$#77(#+(A78B:J7(#J:,="I#

!Y:(;7B+(A # )7(71 # 7( # %&,;::(6:BB7+"I # !G79 # (+7*>7 # C7'77, # +( # )7B;7,9C&8"F # K(B+(7#

C78<'+=C::, # &Jg #'99Jgyy>>>F67BJ71?7(7FC7yF # W::989 # A7>+@D+A;g # ,78J7<9+767B+@= # ^/y..y^[[ZI#

[`y..y^[[0I#.3y[2y^[[0I#[_y..y^[[0F#N:9*?#B::9897#,::;JB7A+(Ag#^[y.^y^[[ZF

RlRhEI#LF#f#O\R#NhR#5hiMGI#%F#-^[[.4F#!h<&(&?+<#6:B*:9+&(#&H#C+&;+67,8+9]g#87(87#&,#

(&(87(87o"#Q(g#>,)3)0+,/3$>,)#)9+,2#-024#^[01^^^F

Lh\iahI#NF#f#)Ki\RI#NF#-.2234F #:!"$",)#)9+,$7/3."$)4$1+)6+7"'2+&(F#QlaRI#9'7#>&,B;#

<&(87,6:9+&(#*(+&(F#h:,9'8<:(#L*CB+<:9+&(8#W9;I#W&(;7(I#.[_JF

ilQ%MiKPI # hFaF)F # -^[[34F #>,)#)9+2,!" $ %//'6"'+#0 $ 7/# $ ,.3&..'!+2&)'+"E $ F/2" $ 2&.6+" $

:+"3"'G$"#$F.3"91)'0"'%//'6F#Y+997677(r5&8I#i&997,;:?I#.[^JF

ilQ%MiKPI # hFaF)FI # 5iKlYhiI # iF # 7( #Ohi5ilMMhRI #GF # -^[[34F #H//'6"'+#0 $ 7/#$

#/&..'5 $%/&"' $"# $1)6"9$ +# $9//&2,!/**"3+I-" $-)2&"# $1/&"# $/#/3(2"2E $>"#$!/#6'"+-+#0 $ &"' $

//#7.33+#0$)*$6"$3"+6'//6$Y>@F#Y+997677(r5&8I#i&997,;:?I#_`JF

EaGhWG\\EI#)F%FI#O\R#YQ%PI#)FRF#7(#R\5lliEI#MF%F#-^[[^4F#X))32&)47/2&3"00+#0$+#$

1)22"#A$""#$-/#2$7))'$6"$1)2"+0"#//'_#\B97,,:1,:JJ&,9#ZZ0F#\B97,,:I#i787:,<'#+(89+9**9#6&&,#

;7#A,&7(7#,*+?97I#Y:A7(+(A7(I#Z^JF

EQRV1%\REaKWWhMh # -^[[Z4F # !K(D7 # 8<'&&B"F # K(B+(7 # C78<'+=C::, # &Jg # '99Jgyy>>>F8+(91

@:(8<&BB7A71?7B;7,9FC7yF # W::989 # A7>+@D+A;g # ^.y[Zy^[[ZF # N:9*? # B::9897 # ,::;JB7A+(Ag#

^2y[`y^[[_F

EVilnkI # %F # 7( # OhiOKKiVI # WF # -8F;F4F # !W:(;8<':J # 7( # 7,HA&7; # :B8 # '7HC&&? # 6&&, # ;7#

C7>7A+(A"F#K(B+(7#C78<'+=C::,#&Jg

# '99Jgyy>>>F67BJ71?7(7FC7yH+B78y(+7*>8C,+7Hy(+7*>8C,+7Hs^[67BJ71?7(7s^[^[[Z1[21

[.F'9?F#W::989#A7>+@D+A;g#[.y[2y^[[ZF#N:9*?#B::9897#,::;JB7A+(Ag#.2y.^y^[[ZF

//

http://www.velpe-mene.be/
http://www.natuurpunt.be/default.asp?ID=13


EOhNE�VhiI#GF#-^[[04F#!h<&(&?+<#6:B*:9+&(#&H#9'7#7(6+,&(?7(9g#'&>#<+9+D7(8#?:=7#87(87#

&H#<&(9+(A7(9#6:B*:9+&(#S*789+&(8"F#Q(g#8/#6$>,)#)9+,2#`2#-.4#.^^1.0ZF

V\aaKRQI #WF # -^[[[4F #D+)6+7"'2+&( $ /#6 $ ",)3)0+,/3 $ ",)#)9+,2E $</'&+,+*/&+)#5 $ 7/3."2 $ /#6$

'"2).',"$9/#/0"9"#&F#h:,9'8<:(#L*CB+<:9+&(8#W9;I#W&(;7(I#^Z3JF

VGK)\EI#PF#-.22[4F #="&$7"'3/#0"#$#//'$6"$#/&..'E$C"$7"'/#6"'"#6"$!).6+#0$&"0"#)7"'$

*3/#&"#$"#$6+"'"#5$M`LLGMaLLF#l+9A767,8?::98<':JJ+@#\A&(I#\?897,;:?I#30.JF

VKhiQE)h#OW\\)E15i\5\RV#-8F;F4F#Q'/&"0+2,!$1"3"+62*3/#$&)"'+29"$"#$'",'"/&+"$7))'$

=/0"3/#6$KLLVGKLLbF#EFBFI#._2JF

VliRhiI #iFPFI # Lh\iahI #NF # 7( #5\Vh)\RI # QF # -.2234F #>#7+')#9"#&/3 $ ",)#)9+,2A $ /#$

"3"9"#&/'($+#&')6.,&+)#F#G:,67897,#Y'7:98'7:HI#W&(;7(I#0^3JF

O\R#MKhVGh)I#%FWF#-^[[_4F#D+)6+7"'2+&"+&E#a*,8*897=89I#?:897,#+(#;**,D:?7#&(9>+==7B+(A#

7(#?7(87B+@=7#7<&B&A+7I#O,+@7#l(+67,8+97+9#5,*887BI#:<:;7?+7@::,#^[[Z1^[[_I#Z2JF

O\R#W\RMhRGKOhI#MF#7(#Ghi)nI#)F#-.22_4F#C"$2,!"'94.#,&+"$7/#$1)22"#I#\)QR\WI#

\H;7B+(A#5&8#7(#M,&7(I#.^[JF

O\RRhEVhI # WF # -^[[34F # !G&7A::,;7(I # >7,7B;,7+8 # ;&&, # '79 # 5,:C:(987 # B77?JB:97:*"F # Q(g#

O\RRhEVhI#WF#W'))&$%/#6"31)"-$?3//#6"'"#F#l+9A767,+@#W:((&&I#V+7B9I#0_[JF

OhihRQMNh # R\VQhE # -OR # .22^4F #?"'6'/0 $ +#^/-" $ 1+)3)0+2,!" $ 6+7"'2+&"+&F #K(B+(7#

C78<'+=C::, # &Jg # '99JgyyC<'1<C;F(:9*,:B8<+7(<78FC7yC7BA+7y<&(67(9+&(y97d9<&(6y<&(97(9F'9?F#

W::989#A7>+@D+A;g#[`y[2y^[[ZF#N:9*?#B::9897#,::;JB7A+(Ag#.`y[`y^[[_F

OhiEYhnOhWNI # EF # -^[[_4F # !L7,8C7,+<'9 # R:9**,J*(9g # E:?7(>7,=+(A # R:9**,J*(9 # 7(#

V&7,+8?7#OB::(;7,7(F"#

K(B+(7 # C78<'+=C::, # &Jg #'99Jgyy>>>F(:9**,J*(9FC7y;7H:*B9F:8JoQNv.2//F # W::989 # A7>+@D+A;g#

[0y[.y^[[ZF#N:9*?#B::9897#,::;JB7A+(Ag#[0y[.y^[[ZF

OW\\)Eh#W\RN)\\VEaG\LLQ%#-^[[Z4F#;/&..'+#'+,!&+#0$!"&$?+##"F#5,*887BI#0.JF

OW\\RNhihRF5h # -^[[04F # !M7B*+;8;,*=(+67:*8"F #K(B+(7 # C78<'+=C::, # &Jg#

'99Jgyy>>>F>7A7(F6B::(;7,7(FC7y67,=77,yA7B*+;yA7B*+;8;,*=FJ'JF # W::989 # A7>+@D+A;g#

[`y[^y^[[0F#N:9*?#B::9897#,::;JB7A+(Ag#^`y[`y^[[_F

/2

http://www.wegen.vlaanderen.be/verkeer/geluid/geluidsdruk.php
http://www.natuurpunt.be/default.asp?ID=1988


OKMhW5hEaGhi)QRM#OW\\RNhihR#OjY#-^[[04F#!i&&H6&A7B;&;7,8#C79:B7(#^^#^`/#

7*,& # 8<':;767,A&7;+(A"F #K(B+(7 # C78<'+=C::, # &Jg # '99Jgyy>>>F6&A7BC78<'7,?+(AFC7yF #W::989#

A7>+@D+A;g#[0y.^y^[[0F#N:9*?#B::9897#,::;JB7A+(Ag#^/y[`y^[[_F

YhiPMiKhL#)hWNhiV5KE#-^[[Z4I#!G79#C&8#+(#'79#;&,J"#(+7*>8C,+7H#(,F#3I#@*(+#^[[ZF#

K(B+(7#C78<'+=C::,#&Jg

# '99Jgyy>>>F67BJ71?7(7FC7yH+B78y(+7*>8C,+7H�?7B;7,9C&8�@*(+�^[[ZFJ;HF #W::989 # A7>+@D+A;g#

^3y.[y^[[ZF#N:9*?#B::9897#,::;JB7A+(Ag#.2y.^y^[[ZF

YQRLhRRnI # %FVF # -.22.4F #?/3."2 $ 4)' $ &!" $ "#7+')#9"#&A $ / $ 0.+6" $ &) $ ",)#)9+, $ /**'/+2/3F#

G)EKI#W&(;7(I#^``JF

2[

http://www.velpe-mene.be/files/nieuwsbrief_meldertbos_juni_2005.pdf


J(75")$%

7)R."*%&?>&N)**)'*&6"'&D%.$%#1-,0

-5,&(g#Mhh5hWhR#"&$/3E$^[[04

2.



7)R."*%&??>&N;9:1V,1,&6"'&D%.$%#1-,0

-5,&(g#MQE#OW\\RNhihRI#'99JgyyA7&16B::(;7,7(F:A+6FC7yA7&16B::(;7,7(y=B7*,7(&,9'&y4

2^

http://geo-vlaanderen.agiv.be/geo-vlaanderen/kleurenortho/


7)R."*%&???>&_%,*,1)09:&5"01%%.&%'&,#"'*%#)%

-5,&(g#EQRV1%\REaKWWhMhI#'99Jgyy>>>F8+(91@:(8<&BB7A71?7B;7,9FC7y4

20

http://www.sint-janscollege-meldert.be/


7)R."*%&?A>&H%1&1;)','1(%#8&$,,#&A"'&$%#&C("%./%'&M"'',&=O==P

-5,&(g#EQRV1%\REaKWWhMhI#'99Jgyy>>>F8+(91@:(8<&BB7A71?7B;7,9FC7y4

23

http://www.sint-janscollege-meldert.be/


7)R."*%&A>&+."'&6"'&D%.$%#1-,0

-5,&(g#R\VlliLlRV#OhWLh1)hRhI#'99Jgyy>>>F67BJ71?7(7FC7y?7B;7,9�+(;7dF'9?4

2Z

http://www.velpe-mene.be/meldert_index.htm


7)R."*%&A?>&7),.,*)09:%&(""#$%#)'*05""#1

-5,&(g#MQE#OW\\RNhihRI#'99JgyyA7&16B::(;7,7(F:A+6FC7yA7&16B::(;7,7(yC>=y4

2_

http://geo-vlaanderen.agiv.be/geo-vlaanderen/bwk/


7)R."*%&A??>&N)R01&V";'"&D%.$%#1-,0._`

-5,&(g#Mhh5hWhR#"&$/3E$^[[04

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

BC-5<DAD+6(8<+.+D+8 E=7<(.+88%+6<C5<C?8%5%

FG++H<DAD+6C8+74A,+ I+8<(.+88%645%D,%8A4

J+;+=(<548%>K+ JL:,%+%65=?,C%5?8%

M<+=%47<+848%> JL:,%+%67%8?45=A4

N;%8+67<+848%> JL:,%+%67+=+D=%

O+>A+8.+64C-AKP-<<=,48%> Q8%,<=(A46C%=A,%5?4

O+G<,+64C-AKP-<<=,48%> Q8%,<=(A4678%,<=(A4

R=<,48%>K+ Q-L4%6P<,5A,%8A4

6 Q+4A.A?:647S

T<+5G%5+=7A44+(+. B4+88?46%U?%5AC?4

V8<>=++P5 O%::%=?467?8+W

I%P5 /8<+<,647S

Q%%=.+,(AK5+= B+4-,%6:AW5%

XC-%%54+,=AK.+= O+==A468%C?45=A4

Y%5+=4C-<=7A<+, Z+7%6CA,+=+%

6 IL.=<(A?46P?4CA7+4

6 /<+8<45<:%6<=(AC?8%=+

V+.+=:?D /-A=<,<:?4647S

*+&,"-./"$"

T?A.+8AK>+647A54><7K+ /<,<C+7-%8?46.A4C<8<=

O+G<<,647A54><7K+ /<,<C+7-%8?46.<=4%8A4

R=%:+,47=A,>-%%, Q-<8A.<75+=%6D=A4+<%75+=%

O=<5+6D=<+,+64%(+847=A,>-%%, 6

[=%44+= /-<=5-A77?467%=%88+8?4

R=?A,+647=A,>-%%, /-<=5-A77?46(=?,,+?4

0,1$(($"

B\??=G%5+=K?PP+= /<+,%D=A<,67?+88%

O+G<,+6<+;+=8A(+8 N=5-+5=?:6C%,C+88%5?:

J%,5%%=,5K+ ]4-,?=%6+8+D%,4

Q8%5(?A> JA(+88?8%6.+7=+44%

V??=K?PP+= /=<C<5-+:A46+=L5-=%+%

R8%?G+6D8%\+,:%>+= B+4-,%6D=%,.A4

Q%%=.+,(AK5+= B+4-,%6:AW5%

2(,")$&3

._`#N7D7#6&A7B8#>7,;7(#8+(;8#.22^#>::,A7(&?7(#+(#'79#(:9**,A7C+7;F

2`



B=D?4;8A,.+= J%4A<::%5%6:+D+=%

]C%=?4(8%?G5K+ Q<8L<::%5?46AC%=?4

TG%=547=A+5.A>><7 F-L:+8AC?468A,+<8%

[8+A,+6;<4 BD8%A46?=5AC%+

R=?A,6\%,.<<DK+ M%,A<8%6K?=5A,%

[<+;A,>K+ B7-%,5<7?46-L7+=%,5-?4

J%,.>%%=5K+ B=%4C-,A%68+;%,%

R<,56\%,.<<DK+ Q%=%=D+6%+D+=A%

X8++.<<=,7%D+ F-+C8%6(+5?8%+

2,33$"

^=A+.<<=,AD+645+>+8(%%=4 O%45+=<45+?46%C?8+%5?4

456,1,$7"

[8+A,+6G%5+=4%8%:%,.+= F=A5?=?46;?8D%=A4

B87+,G%5+=4%8%:%,.+= F=A5?=?46%87+45=A4

VA,7<<54%8%:%,.+= F=A5?=?46-+8;+5AC?4

O+G<,+67%. R?P<6(?P<

R=?A,+6>A>>+= _%,%65+:7<=%=A%

899#),$&$"

R<4:?A4 B7<.+:?464L8;%5AC?4

R<447A54:?A4 X<=+W6%=%,+?4

_<44+6G<+8:?A4 /8+5-=A<,<:L46D8%=+<8?4

EA>+8:?A4 E8A<:L46U?+=CA,?4

M<8 F%87%6+?=<7%+%

E+>-<<=, XCA?=?46;?8D%=A4

X5++,:%=5+= M%=5+46P<A,%

[<,AK, N=LC5<8%D?46C?,AC?8?4

V<4 V?87+46;?87+4

_++ /%7=+<8?46C%7=+<8?4

Y%5+=47A54:?A4 Z+<:L46P<.A+,4

29#$(3

:$)$&(/")3$;"//5 0/<,="3$;"//5 4/"</( !+5$&-,"#$"

R8%?G+6=+AD+= 6 6 ^`6Y

YA8.+6++,. B,%4678%5L=-L,C-<4 'H&6><77+84 a

YA,5+=5%8A,D B,%46C=+CC% 6 ^

Y+47+,.A+P Q+=,A46%7A;<=?4 6 ^

TG%=5+6G<?G MA8;?46:AD=%,4 6 ^

_<.+6G<?G MA8;?46:A8;?4 6 ^

I%;A> BCCA7A5+=6D+,5A8A4 '6(=<+.><77+8 a

X7+=G+= BCCA7A5+=6,A4?4 '6(=<+.><77+8 a

R?A\+=. R?5+<6(?5+< '6(=<+.><77+86b6GA,5+=D%45 a`6Y

F<=+,;%8> c%8C<65A,,?,C?8?4 6 a

R<<:;%8> c%8C<64?((?5+< 6 ^

Q%5=AK4 Q+=.=AW67+=.=AW 6 a

c%\%,5 Q-%4A%,?46C<8C-AC?4 6 a

2/



Y%5+==%8 _%88?46%U?%5AC?4 6 Y

Y%5+=-<+, O%88A,?8%6C-8<=<7?4 #H!6(=<+.><77+84 a

Y%5+=4,A7 O%88A,%D<6D%88A,%D< 6 ^

I<?54,A7 XC<8<7%W6=?45AC<8% C%S6)6+W+:78%=+, Y

YA5D%5K+ F=A,D%6<C-=<7?4 'H!6+W+:78%=+, ^

I<8+,.?AP /<8?:(%6<+,%4 '6(=<+.><77+8 a

I<?5.?AP /<8?:(%67%8?:(?4 C%S6&"6(=<+.><77+84 a

F?=>4+65<=5+8 X5=+75<7+8A%6.+C%<C5< C%S6)6(=<+.><77+84 a

F<=5+8 X5=+75<7+8A%65?=5?= 0H36(=<+.><77+84 a

[<+><+> /?C?8?46C%,<=?4 'H&6><77+84 T

[+=>?A8 FL5<6%8(% '6(=<+.><77+86A,6-+56>%45++8 a

R<4?A8 X5=AW6%8?C< 'H&6><77+84 a

_%,4?A8 B4A<6<5?4 '6><77+8 a

]a4;<D+8 B8C+.<6%55-A4 '6><77+8 a

OA+=\G%8?G B7?46%7?4 '"H&"6;<D+846K%D+,6(<;+,6-+56
(<4

T

^=%%A-%84 aL,W65<=U?A88% 6 ^

O=<+,+647+C-5 QAC?46;A=A.A4 'H&6(=<+.><77+84 a

O=<5+6(<,5+647+C-5 ^+,.=<C<7<46:%K<= &H#6(=<+.><77+84 a

[8+A,+6(<,5+647+C-5 ^+,.=<C<7<46:A,<= G%%=4C-AK,8AK>+6(=<+.;<D+86+,6
'H&6GA,5+=D%45+,

a`6Y

N+;+=\G%8?G _A7%=A%6=A7%=A% ><:56K%D+,6(<;+,6M+8.+=5(<4 T

R<+=+,\G%8?G IA=?,.<6=?45AC% ><:56K%D+,6(<;+,6M+8.+=5(<4 T

I?A4\G%8?G ^+8AC-<,6?=(AC% ><:56K%D+,6(<;+,6M+8.+=5(<4 T

R<<:7A+7+= B,5-?465=A;A%8A4 'H&6.<<=5=+>>+=468%,D46(<4=%,. ^

O=<5+6D+8+6>GA>45%%=5 M<5%CA88%6CA,+=+% G%%=4C-AK,8AK>+6(=<+.;<D+86+,6
'H&6GA,5+=D%45+,

a`6Y

YA55+6>GA>45%%=5 M<5%CA88%6%8(% '6(=<+.><77+8 a

YA,5+=><,A,D F=<D8<.L5+465=<D8<.L5+4 #)H!"6(=<+.><77+84 a

I+DD+:?4 Q=?,+88%6:<.?8%=A4 )H*6(=<+.><77+84 a

_<<.(<=45 E=A5-%C?46=?(+C?8% ')H'36(=<+.><77+84 a

Z%C-5+D%%8 J?4CA,A%6:+D%=-L,C-<4 :<D+8AK>+6(=<+.;<D+8 T

O+>=%%D.+6=<<.45%%=5 Q-<+,AC?=?467-<+,AC?=?4 6 ^

R+P8AK45+= F?=.?465<=U?%5?4 6 ^

M+=+8 F?=.?46:+=?8% ')H&"6(=<+.><77+84 a

[=%:4;<D+8 F?=.?467A8%=A4 &H#6(=<+.><77+84 a

T%,D8AK45+= F?=.?467-A8<:+8<4 &H#6(=<+.><77+84 a

[<7+=GA+> F?=.?46A8A%C?4 6 Y

O=<5+68AK45+= F?=.?46;A4CA;<=?4 )H*6(=<+.><77+84 a

R<4=A+5\%,D+= BC=<C+7-%8?467%8?45=A4 6 ^

[8+A,+6>%=+>A+5 BC=<C+7-%8?464CA=7%C+?4 6 ^

X7<5;<D+8 IA77<8%A46AC5+=A,% 6 ^

R=%%:48?A7+= XL8;A%6C?==?C% 6 ^

O=%4:?4 XL8;A%6C<::?,A4 &H#6(=<+.><77+84 T

F?A,P8?A5+= XL8;A%6(<=A, :<D+8AK>6(=<+.D+;%8 T

TG%=5><7 XL8;A%6%5=AC%7A88% #"H#)6><77+84 T

c8?A5+= Q-L88<4C<7?464A(A8%5=AW 6 ^

FKAP5K%P Q-L88<4C<7?46C<88L(A5% C%S6!"6(=<+.><77+84 T

cA5A4 Q-L88<4C<7?465=<C-A8?4 :<D+8AK>6(=<+.D+;%8 T

O<?.-%%,5K+ _+D?8?46=+D?8?4 :<D+8AK>+6(=<+.;<D+8 ^

V??=D<?.-%%,5K+ _+D?8?46AD,AC%7A88?4 :<D+8AK>+6(=<+.;<D+8 ^

O=%?G+6;8A+D+,;%,D+= M?4CAC%7%645=A%5% 'H&6(=<+.><77+84 T

R<,5+6;8A+D+,;%,D+= cAC+.?8%6-L7<8+?C% 6 ^

X5%%=5:++4 B+DA5-%8<46C%?.%5?4 'H&6(=<+.><77+84 a

O8%,4><7 Q%=?467%8?45=A4 :<D+8AK>6(=<+.D+;%8 a

22



M%5><7 Q%=?46:<,5%,?4 C%S6'"6(=<+.><77+84 a

[?AP:++4 Q%=?46C=A45%5?4 :<D+8AK>6(=<+.D+;%8 a

TG%=5+6:++4 Q%=?46%5+= :<D+8AK>6(=<+.D+;%8 a

QA:7+8:++4 Q%=?46C%+=?8+?4 C%S6'"6(=<+.><77+84 a

[<<8:++4 Q%=?46:%K<= C%S6'"6(=<+.><77+84 a

R<<:>8+;+= XA55%6+?=<7%+% 'H&6(=<+.><77+84 a

R<<:>=?A7+= /+=5-A%6(=%C-L.%C5L8% 3H26(=<+.><77+84 a

YA+8+G%%8 N=A<8?46<=A<8?4 &H#6(=<+.><77+84 T

V8%%:4+6D%%A O%==?8?46D8%,.%=A?4 #H)6(=<+.><77+84 a

E>45+= QAC%67AC% #H)6(=<+.><77+84 a

[%?G /<=;?46:<,+.?8% #H)6(=<+.><77+84 a

TG%=5+6>=%%A /<=;?46C<=<,+6C<=<,+ &H#6(=<+.><77+84 a

X7=++?G X5?=,?46;?8D%=A4 &H#6(=<+.><77+84 a

I?A4:?4 Q%44+=6.<:+45AC?4 6 a

_A,D:?4 Q%44+=6:<,5%,?4 :<D+8AK>+6(=<+.;<D+8 a

VA,> c=A,DA88%6C<+8+(4 C%S6'"6(=<+.><77+84 a

[++7 c=A,DA88%6:<,5AP=A,DA88% 6 Y

E?=<7+4+6>%,%=A+ X+=A,?464+=A,?4 6 Y

O=<+,8A,D /%=.?+8A46C-8<=A4 #H)6(=<+.><77+84 a

Q?55+= /%=.?+8A46C%=.?+8A4 :<D+8AK>+6(=<+.;<D+8 a

XAK4 /%=.?+8A4647A,?4 6 Y

[,+? /%=.?+8A46C%,,%(A,% 'H&6(=<+.><77+84 a

R%=:4AK4 /%=.?+8A46P8%::+% 6 Y

[=?A4(+> J<WA%6C?=;A=<45=% 6 ^

O<?.;A,> QL==-?8%67L==-?8% :<D+8AK>6(=<+.D+;%8 a

B77+8;A,> /<CC<5-=%?45+46
C<CC<5-=%?45+4 6

^

O++8D<=4 E:(+=A\%6CA5=A,+88% 'H&6(=<+.><77+84 a

_A+5D<=4 E:(+=A\%64C-<+,AC8?4 6 Y

W7A7(;7g

Ng# ;&&,9,7==7,

Yg >+(97,A:89

jg D&?7,6&A7B

%g @::,6&A7B

-%::,6&A7B#7(#D&?7,6&A7B#D+@(#C,&7;6&A7B84

7)R."*%&A???>&N)R01&V.,#"&6"'&D%.$%#1-,0
-5,&(g#Mhh5hWhR#"&$/3E^[[04

:$)$&(/")3$;"//5 0/<,="3$;"//5

B%8(+4 _A(+46=?(=?:

B:+=A>%%,4+6;<D+8>+=4 Q=?,?464+=<5A,%

R++>7?,D+ V+=<,AC%6(+CC%(?,D%

R+=D;8A+= X%:(?C?46=%C+:<4%

.[[



RA55+=+6;+8.>+=4 /%=.%:A,+6%:%=%

RA55+=\<+5 X<8%,?:6.?8C%:%=%

R8%%=5=+>>+,.+6(<5+=(8<+: _%,?,C?8?46=+7+,4

R8++>47<=AD6(<4;A<<85K+ VA<8%6=A;A,A%,%

R8<+.\?=A,D _?:+W64%,D?A,+?46JS

R<4%,.<<=, X5%C-L464L8;%5AC%

R<4%,+:<<, B,+:<,+6,+:<=<4%

R<4><=545++8 R=%C-L7<.A?:64L8;%5AC?:

R<4=%,> /8+:%5A46;A5%8(%

R<4G+.+=A> JL4A:%C-A%6,+:<=?:

R<4GA8D X%8AW6C%7=+%

R<4\+DD+ /%=+W64L8;%5AC%

R=+.+645+>+8;%=+, ^=L<75+=A46.A8%5%5%

^%D><+><+>4(8<+: XA8+,+6.A<AC%

^%?G(=%%: _?(?46C%+4A?4

^<55+=(8<+: /%85-%67%8?45=A4

^=A+,+=P:??= M<+=-A,DA%65=A,+=;A%

EC-5+6><+><+>4(8<+: JLC-,A46P8<4HC?C?8A

Ed,45AK8AD+6:+A.<<=, /=%5%+D?46:<,<DL,%

c8?A5+>=?A. B,5-=A4C?464L8;+45=A4

c=%:(<<4 _?(?46A.%+?4

O++86,%D+8>=?A. O+?:6?=(%,?:

O+8.+=4+6=<<4 VA(?=,?:6<7?8?4

O+8+6.<;+,+5+8 J%:A?:6D%8+<(.<8<,

O+8+68A4 ]=A4674+?.%C<=?4

O+;8+>5+6%=<,4>+8> B=?:6:%C?8%5?:

O+;8+?D+8.6-+=54-<<A IL7+=AC?:65+5=%75+=?:

O+G<,+6(+=+>8%?G I+=%C8+?:647-<,.L8A?:

O+G<,+6(=%%: _?(?46eP=?5AC<4?4e6D=<+7

O+G<,+6+,D+8G<=5+8 B,D+8AC%64L8;+45=A4

O+G<,+6+4 c=%WA,?46+WC+84A<=

O+G<,+6+4.<<=, BC+=674+?.<78%5%,?4

O+G<,+6-+,,+7,+5+8 O%8+<74A465+5=%-A5

O+G<,+64%8<:<,4\+D+8 Q<8LD<,%5?:6:?85AP8<=?:

O+G<,+64:++=G<=5+8 XL:7-L5?:6<PPACA,%8+

O+G<,+6;8A+= X%:(?C?46,AD=%

O8%..+6A+7 f8:?46:A,<=

O=%?G+6+84 B8,?46A,C%,%

O=<<56-+>4+,>=?A. /A=C%+%68?5+5A%,%

O=<5+6(=%,.,+5+8 f=5AC%6.A<AC%

O=<5+6+D+84><7 X7%=D%,A?:6+=+C5?:

O=<5+6>%55+45%%=5 JL5-=?:64%8AC%=A%

O=<5+6>+;+=<=C-A4 JA45+=%6<;%5%

O=<5+68A4.<..+ FL7-%68%5AP<8A%

O=<5+6G%5+=G++D(=++ B8A4:%678%,5%D<H%U?%5AC%

O?8.+,6(<5+=(8<+: _%,?,C?8?46%?=AC<:?4

I%%D(+?> /%=7A,?46(+5?8?4

I%=AD6GA8D+=<<4K+ E7A8<(A?:6-A=4?5?:

I%\+8%%= /<=L8?46%;+88%,%

I<,.4.=%P O8+C-<:%6-+.+=%C+%

I<7 I?:?8?468?7?8?4

]a8+6\+DD+ C%=+W6=+:<5%

[%8+6K<,>+= /A=CA?:67%8?45=+

.[.



[8++P>=?A. O%8A?:6%7%=A,+

[8A:<7 I+.+=%6-+8AW

[8A:<7+=+7=AK4 V+=<,AC%6-+.+=AP<8A%

[,<7AD6-+8:>=?A. XC=<7-?8%=A%6,<.<4%

[<,A,DA,,+>=?A. E?7%5<=A?:6C%,,%(A,?:

[=?A7+,.6\+,+D=<+, BK?D%6=+75%,4

[=?A7+,.+6(<5+=(8<+: _%,?,C?8?46=+7+,4

JA.=?4 EU?A4+5?:67%8?45=+

JA,.+ FA8A%

J<<>H\<,.+=H8<<> B88A%=A%67+5A<8%5%

J<=> J%=AW

M%%=546;A<<85K+ VA<8%6<.<=%5%

M%,,+5K+4;%=+, ^=L<75+=A46PA8AWH:%4

M<+=%4:??= X5+88%=A%6%84A,+

M<+=%447A=+% cA8A7+,.?8%6?8:%=A%

M<+=%445=++7\%%. /=+7A467%8?.<4%

M<+=%4\+DD+ /%=+W6%C?5AP<=:A4

M<+4.A45+8 /A=4A?:6<8+=%C+?:

M?4>?4>=?A. B.<W%6:<4C-%5+88A,%

QA,>45+=(8<+: /%=.%:A,+67=%5+,4A4

QA5=?4 a?,C?46+PP?4?4

Q<7?8A+= 6

_A+5 Q-=%D:A5+46%?45=%8A4

_<(+=54>=?A. O+=%,A?:6=<(+=5A%,?:

_<.+6><=,<+8K+ /<=,?464%,D?A,+%

_?AD6>8<>K+ /%:7%,?8%65=%C-+8A?:

_?G6(++:.D=%4 Q<%65=A;A%8A4

_?G+6(+=> R+5?8%67+,.?8%

_?G+64:+8+ ^+4C-%:74A%6C+47A5<4%

XC-%.?GD=%4 Q<%6,+:<=%8A4

XC-+=7+6\+DD+ /%=+W6%C?5%

X8%,>+648+?5+8(8<+: Q=A:?8%6+8%5A<=

X8++.<<=, Q=?,?4647A,<4%

X:%88+645+>+8;%=+, ^=L<75+=A46C%=5-?4A%,%

X7++,>=?A. _%,?,C?8?46PAC%=A%

V++8(8<+:AD+64%8<:<,4\+D+8 Q<8LD<,%5?:6:?85AP8<=?:

V<D+8:??= X5+88%=A%6:+.A%

Y%5+=:?,5 M+,5-%6%U?%5AC%

YAKPK+4;%=+, B5-L=A?:6PA8A4HP+:A,%

YA8.+6>%:7+=P<+8A+ E?<,L:?46+?=<7%+?4

YA8.+6>%=.A,%%84:?54 E?<,L:?46+?=<7%+?4

YA8.+6>%45%,K+ B+4C?8?46-A77<C%45%,?:

YA8.+68AK45+=(+4 X<=(?46%?C?7%=A%

YA8D X%8AW

YA55+6G%5+=>+=4 Z%45?=5A?:6<PPACA,%8+

Y<8P47<<5 JLC<7?46+?=<7%+?4

Y=%,DG<=5+8 I+88+(<=?46;A=A.A4

T++D=<+,+6=?4 a?,C?46A,P8+W?4

T+;+,(8%. B+D<7<.A?:67<.%D=%=A%

T<+5+6>+=4 Q=?,?46%;A?:

T<:+=+A> g?+=C?46=<(?=

TG%=5+6+84 B8,?46D8?5A,<4%

.[^



7)R."*%&?l>&N)R01&L;'*)&6"'&D%.$%#1-,0
-5,&(g#Mhh5hWhR#"&$/3E$^[[04

>?"#,

43@95A@$<$" 8/-=$3B%/55$"

R+=5A%6:<=AP<=:A4 M<+=(+A><D+85K+

/%88<=A%6,+D8+C5% R=%,.,+5+84C-AKPK+

/-%+5<47-%+=+88%67-%+<45=<:% TG%=5+6;A85\G%:

/-8<=<CA(<=A%6%+=<DA,%4C+,4 [<7+=D=<+,(+>+=\G%:

/A(<=A%6%:+,5%C%+% E8\+,>%5:?::A+>+8>K+

^A%5=L7+6(?88%5% YA8D+,4C-<=44C-AKPK+

^A%5=L7+6.A4CAP<=:A4 I<+>AD64C-<=44C-AKPK+

.[0



^A%5=L7+645AD:% [<=45;<=:AD64C-<=44C-AKPK+

^?=+88%6%5=<CL%,+% _<+54C-<5+85K+

E?5L7+88%64C<7%=A% I%=AD64C-<=44C-AKPK+

IL7<:LC+46%?=%,5A?4 N=%,K+6\G%:+5+=

IL7<WL8<,6P=%DAP<=:+ _<+45(=?A,+6><D+8\G%:

IL7<WL8<,6:?85AP<=:+ V+=D=<+A.+6><D+8\G%:

J%4A<47-%+=A%647+=:<A.+4 X5=<,>=?AD><D+85K+

MA88A4A%6P?4C% O=AK\+6;A85:<88A4A%

X%=C<4CL7-%6%?45=A%C% [=?8-%%=>+8>\G%:

X%=C<4CL7-%6C<CCA,+% _<.+6>+8>\G%:

F<=?8%6-+=(%=?: 6

F=<C-A8%6C=%5+=A?: [8A:<7.+>4+8(+>+=5K+

F=<C-A8%6A8ACA,% I?845.+>4+8(+>+=5K+

f45?8A,%6.+?45% I<?54><<8><=45\G%:

6

C/3,),95A@$<$" *<$$(<=$3B%/55$"

B?=AC?8%=A%6%?=AC?8%HK?.%+ EC-56K?.%4<<=

B?=AC?8%=A%6:+4+,5+=AC% VA85AD6K?.%4<<=

RK+=>%,.+=%6%.?45% O=AK\+6(?A4K+4\G%:

/+=<C<=5ACA?:6C<,P8?+,4 TA+>+,-?A4(<<:><=45

/=+7A.<5?46:<88A4 Y++>6<<=\G%::+5K+

/=+7A.<5?46;%=A%(A8A4 YA56<<=\G%::+5K+

^%C=L:LC+4645A88%5?4 N=%,K+6.=?77+8\G%:

^%+.%8+<74A46C<,P=%D<4% _<<.7<=A+-<?5\G%:

EWA.A%678%,% TG%=5+65=A8\G%:

EWA.A%65=?,C%5% EA>+,5=A8\G%:

c8%::?8A,%6;+8?5A7+4 O+G<<,6P8?G++87<<5K+

c<:+46P<:+,5%=A?4 EC-5+65<,.+=\G%:

O%8+=A,%6:%=DA,%5% R?,.+8:<4>8<>K+

O%,<.+=:%68A74A+,4+ Q8%55+65<,.+=\G%:

O+%45=?:65=A78+W O+>=%%D.+6%%=.45+=

IL7-<8<:%6P%4CAC?8%=+ O+G<,+6\G%;+8><7

J+75<47-%+=A%6%C?5% R=%,.,+5+8><D+85K+

NWL7<=?467<7?8A,?4 YA55+67<7?8A+=\G%:

Q+,A<7-<=%6CA,+=+% B4D=%?G+64C-<=4\G%:

Q+=+,,A7<=%6P=%WA,+% E44+,\G%:

Q-+88A,?46P+==?DA,<4?4 O+G<,+6><=45;??=\G%:

Q-<8A<5%6<+.A7?4 ^<,4;<+5(?,.+8\G%:

Q8+?=<5?46<45=+%5?4 O+G<,+6<+45+=\G%:

Q8AC%5?=<74A46C=A47% Q8<<A;8A+4G%%A+=5K+

Q<8L7?=?46(%.A?4 Q+>45++8

Q<8L7?=?46;%=A?4 Y%%A+=(?A4K+4\G%:

Q4%5-L=+88%6%=5+:A4A%+ Y<88AD+6P=%,K+-<+.

Q4%5-L=+88%6C%,.<88+%,% R8+>+6P=%,K+-<+.

QLC,<7<=?46CA,,%(%=A,?4 V+=:A8K<+,6-<?5\G%:

X5+=+?:6-A=4?5?: O+8+6><=45\G%:

X5+=+?:64?(5<:+,5<4?: Y%%A+=><=45\G%:

X5+CC-+=A,?:6<C-=%C+?: _<\+6=%47\G%:

F=%:+5+46DA((<4% YA55+6(?85\G%:

F=%:+5+46-A=4?5% _?AD6+8P+,(%,>K+

F=+:+88%6:+4+,5+=AC% O+8+65=A8\G%:

V?A88+:A,A%6C<::+.+,4 XC-<=4(+>+=

hL8%=A%6-L7<WL8<, O+G+A\G%:

.[3



hL8%=A%67<8L:<=7-% I<?5>,<54\G%:

6

DAE95A@$<$" *(,=5B%/55$"

RL4<45A8(+645A8(AD+=% 6

/-%+5<47-%+=+88%67-%+<45=<:% TG%=5+6;A85\G%:

/=%5+=A?:68+?C<C+7-%8?: XC-?A:>%8>(+>+=5K+

IL7-<.<,5A%64%:(?CA YA55+6;8A+=4C-<=4\G%:

JLC<D%8%6+7A.+,.=?: O+G<,+6(<<:G=%5

M+5%5=AC-A%6;+47%=A?: O+(?,.+8.6>+8>78?A4K+

Q-L4%=?:68+?C<7?4 YA545++8>%8>><7K+

X5+C-+=A?:6<=+<7-A8?: 6

F=AC-A%64C%(=% O+\+88AD6.=%%.G%5K+

7)R."*%&l>&H%#5,/01&6"'&$%&#%08,'$%'1%'&M*%/%%'1%.)R5&')6%";P

.[Z



W7A7(;7g

{ )7B;7,9C&8

{ 5+((7(#77(#89,::B#6:(#.Z#=?

{ 5+((7(#77(#89,::B#6:(#0[#=?

{ )77,#;:(#0[#=?

#-5,&(g#MQE#OW\\RNhihRI#'99JgyyA7&16B::(;7,7(F:A+6FC7yA7&16B::(;7,7(y=B7*,7(&,9'&y4#

-7+A7(#C7>7,=+(A4

7)R."*%&l?>&C;-01)1;1%'&6%#/%.$&$,,#&#%08,'$%'1%'

.[_

http://geo-vlaanderen.agiv.be/geo-vlaanderen/kleurenortho/


W7A7(;7g

{ )7B;7,9C&8

{ h<'9#(:9**,A7C+7;

{ 5&887(

{ E9:;8J:,=7(#7(#J,&6+(<+::B#;&?7+(

{ V&7,+89+8<'7#9,7=JB7+897,

-5,&(g#MQE#OW\\RNhihRI#'99JgyyA7&16B::(;7,7(F:A+6FC7yA7&16B::(;7,7(y=B7*,7(&,9'&y4#

-7+A7(#C7>7,=+(A4

7)R."*%&l??>&_"1;;#6%#%')*)'*%'&6%#/%.$&$,,#&#%08,'$%'1%'
-5,&(g#7+A7(#C7>7,=+(A4

.[`

http://geo-vlaanderen.agiv.be/geo-vlaanderen/kleurenortho/


#PPG3THSHQU\UQ\ "PQJPO

R:9**,J*(9I#67,7(+A+(A#6&&,#(:9**,#7(#B:(;8<':J#+(#OB::(;7,7( ^0

YYkI#Y&,B;#Y+B;B+H7#k*(; ^

M,77(J7:<7 ^

O,+7(;7(#G767,B77C&8#)77,;::B>&*; ^

O&A7BC78<'7,?+(A#OB::(;7,7( .

jFYF\F)FI#j7BH89:(;+A7#Y7,=A,&7J#6&&,#\?:97*,#)]<&B&A7( .

PF\F)FPFI#P&(+(=B+@=7#\(9>7,J87#)]<&B&A+8<'7#P,+(A .

kB&F>7,I#kB&,+89+8<'7#Y7,=A,&7J7( .

R:9**,A,&7J7,+(A#j&(+b(>&*; .

P&B7(:#6D>I#P&?+977#6&&,#W77H?+B+7#7(#R:9**,C7'&*; .

55WI#5&(;#5797,#W77H?+B+7* .

W:#L79+97#%:*<7I#h<&B&A+7#f#;p67B&JJ7?7(9#,*,:B7# .

O7B9#6D>I#67,7(+A+(A#6&&,#7<&B&A+8<'7#B77H1#7(#977B9>+@D7 .

7)R."*%&l???>&D)')`%'S;T1%
-5,&(g#7+A7(#C7>7,=+(A#&J#C:8+8#6:(#)KKRE#"&$/3F#^[[[4

.[/



-,34HJ3NDHTHOHQ3KHQJ3W3NUHS3TPQVPP\[3WLHOX3UQKH\SHEHQh

7,3.DH3LUHJ3VH3IPGHQIJHOOUQ\3TPQ3Wc3\SDHE3HSWUJh

+*5&&'1*B""' +*0)"8.1 !**)32(14"$*#!3@"#3.*13+*i(#

4 @ BP #HHQ

-

7

9

:

<

>

9,3.DHTHHO3ZHSHQ3EHS3^PPS3ZDGJ3W3QPPS34HOVHSJKDIh

.F ?+(;7,#;:(#.d#J7,#@::,
^F .d#J7,#@::,
0F ^#9&9#0d#J7,#@::,
3F 3#9&9#Zd#J7,#@::,
ZF _#9&9#`d#J7,#@::,
_F /#9&9#2d#J7,#@::,

`F .[#9&9#..d#J7,#@::,
/F .d#J7,#?::(;
2F ^#9&9#0d#J7,#?::(;
.[F .d#J7,#>77=
..F ^#9&9#_d#J7,#>77=
.^F ;:A7B+@=8

:,33%PPSTDDS3KHQJ3W3TPQVPP\3QPPS34HOVHSJKDI3\HZDGHQh

.F Y:(;7B7(
^F %&AA7(#y#B&J7(
0F k+7987(#y#?&*(9:+(C+=7(
3F \(;7,7g#

<,3%PPS3cDDQJ3Wh3Y33 VHLH3UQXDSGPJUH3OPPJ3DQI3JDH3JH3KHSHZHQHQ3cHOZH3PXIJPQV3W3PXOH\J3DG33 3

4HOVHSJKDI3JH3KHLDHZHQ[3VH3THSIJSHZJH3UQOUMNJUQ\HQ3LWOOHQ3THSJSDWcHOU^Z3cDSVHQ3

KHNPQVHOV3HQ3HQZHO3UQ3NHJ3ZPVHS3TPQ3VUJ3DQVHSLDHZ]

>,3.DH3KHQJ3W3TPQVPP\3QPPS3NHJ3KDI3\HZDGHQh

.F )79#;7#>:A7( 5,:(;89&H9]J7g#.F#57(D+(7
#########################^F#N+787B
#########################0F#WLM

^F )79#;7#H+798
0F )79#;7#C*8 :F#:*9&<:,#-J,+6p4

CF#&J7(C::,#67,6&7,
3F# V7#6&79
ZF# \(;7,7g#

A,3%PJ3UI3Wc3GDHVHSJPPOh

.F#R7;7,B:(;8
^F#k,:(8

.[2



C,3iDW3W3\SPP\3QPPS34HOVHSJKDI3\HZDGHQ3LU^Q3POI3W3,,,3HWSD3EHS3EHSIDDQ3GDHIJ3KHJPOHQh3

YZSWUI3PPQ]

%: R77(
.#7*,&
^#7*,&
3#7*,&
Z#7*,&
_#7*,&
/#7*,&
.[#7*,&

-F,3iDW3W[3POI3W3JDH\PQ\I\HOV3GDHIJ3KHJPOHQ[3QD\3HTHQ3TPPZ3QPPS3NHJ3KDI3ZDGHQ3POI3QW3

NHJ3\HTPO3UIh

%\ y RhhR

--,3.DH3TPPZ3LDW3W3EHS3^PPS3QD\3QPPS3NHJ3KDI3ZDGHQ3UQVUHQ3W3JDH\PQ\I\HOV3GDHIJ3

KHJPOHQh

.F ?+(;7,#;:(#.d#J7,#@::,
^F .d#J7,#@::,
0F ^#9&9#0d#J7,#@::,
3F 3#9&9#Zd#J7,#@::,
ZF _#9&9#`d#J7,#@::,
_F /#9&9#2d#J7,#@::,

`F .[#9&9#..d#J7,#@::,
/F .d#J7,#?::(;
2F ^#9&9#0d#J7,#?::(;
.[F .d#J7,#>77=
..F ^#9&9#_d#J7,#>77=
.^F ;:A7B+@=8

(Z3VPQZ3W3TDDS3Wc3GHVHcHSZUQ\3PPQ3VHLH3HQjWkJH,

7)R."*%&l?A>&j)1*%-#%)$%&%'S;T1%
-5,&(g#7+A7(#C7>7,=+(A#&J#C:8+8#6:(#)KKRE#"&$/3F#^[[[4

..[



FG;H/<;,3;?%;#$199&<$=//&I;;;;;;;;;;;;;

JG;H/<;,3;?%;#$3(/@.<I;; D; 2;;

KG;D$<;.9$'$($";1$"<;?;.,$&L;?B$(6;,"1$#&$+$"I;;;;;;;;;;;;;;;;Q+=4<,+,

MG;N9$;B,$<;)$;3/5$"3<$((,"#;'/";?%;#&9$+;$&?,<I;2$&5$();/(($;+$&39"$";O99-;?B$(6GP

QRC!!STRU44S QR*04VNT WRR0;XYTD4ZR:W;24:;NRT;QR8Y:

D 2 U/ :$$"

F ;;;;;;;;;;

J ;;;;;;;;;;

K ;;;;;;;;;;

M ;;;;;;;;;;

[ ;;;;;;;;;;

\ ;;;;;;;;;;

[G;D$<;%$(-;'$&'9$&5,))$(;#//<;?;5$$3</(;"//&;D$()$&<193I
M+56.+6G%D+,6 6! R=%,.45<P5L7+i6 R+,\A,+

^A+4+8
JQO

F+6;<+5
M+56.+6PA+54
M+56.+6(?4
B,.+=+6 6! V+=.?A.+8AK>i66666666666

\G;Y3;),<;)$;$$&3<$;-$$&;)/<;?;D$()$&<193;1$B9$-<I
a% 6 O%6,%%=6;=%%D60
Z++, O%6,%%=6;=%%D63

]G;W$"-<;?;)/<;?;D$()$&<193;"9#;B/(;1$B9$-$";,";)$;<9$-953<I;;;
a% Z++,

^G;N9$;'//-;1$B9$-<;?;D$()$&<193I
6MA,.+=6.%,6'6>++=67+=6K%%= 6'"65<56''6>++=67+=6K%%=
6'6>++=67+=6K%%= 6'6>++=67+=6:%%,.
6&65<56#6>++=67+=6K%%= 6&65<56#6>++=67+=6:%%,.
6!65<56)6>++=67+=6K%%= 6'6>++=67+=6G++>
6*65<5606>++=67+=6K%%= 6&65<56*6>++=67+=6G++>
6365<5626>++=67+=6K%%= 6.%D+8AK>4

_G;Y";%$(-$;3$,B9$"$";-95<;?;5$$3</(;"//&;D$()$&<193I
6B88+64+A\<+,+, 6J+,5+ 6T<:+= 6I+=P4566 6YA,5+=

F`G;H//&;%99"<;?I;O)$B$;,"69&5/<,$;(//<;9"3;<9$;<$;1$&$-$"$";%$(-$;/63</");?;/6($#<;95;
D$()$&<193;<$;1$B9$-$"L;)$;'$&3<&$-<$;,"(,@.<,"#$";B?(($";'$&<&9?%$(,=-;%9&)$";1$./")$();$";
$"-$(;,";.$<;-/)$&;'/";),<;9")$&B9$-GP
X5=%%5i66666666666
Q<45C<.+i666666666666
O+:++,5+i66666666666
FFG;N$1<;?;$$";,)$$;.9$'$$(;)$;'$&+(//<3,"#;O$"-$($;&,<G;"//&;.$<;193;?;.$$6<;#$-93<I
6ZA+54 6F?44+,6&6+,6#6+?=<
6MA,.+=6.%,6"`)"6+?=< 6F?44+,6#6+,6!6+?=<
6F?44+,6"`)"6+,6'6+?=< 6M++=6.%,6!6+?=<
6F?44+,6'6+,6&6+?=< 6O++,6A.++

FJG;;; 4(3;?;D$()$&<193;1$B9$-<L;#//<;?;)/";99-;"9#;"//&;/")$&$;+(//<3$";; I;;
;a% O%6,%%=6;=%%D6'#

...



6Z++, O%6,%%=6;=%%D6'!

FKG;://&;%//&;#//<;?;"9#;/(3;?;D$()$&<193;1$B9$-<I
6c%:A8A+`6;=A+,.+,
6_+45%?=%,5`6C%Pd
6XC-<<8`6G+=>
6X?7+=:%=>5
6X7<=5C8?(
6]>6G++56-+56,A+5
6B,.+=+6! V+=.?A.+8AK>i66666666666

FMG;H//&'99&;#//<;?;"//&;D$()$&<193I

'456;+=:+8. V+=;<8D+,46;+=:+8.

Y%,.+8+,

a<DD+,j8<7+,

I<,.6?A58%5+,

N,547%,,+,

V<<=6.+6=?45

V%,6.+6,%5??=6D+,A+5+,

V<<=6.+6D+\<,.-+A.

V<<=6.+6\?A;+=+68?C-5

[A,.+=+,68%5+,647+8+,

[A,.+=+,6A+546(AK8+=+,

QAC>,AC>+,

Z%5??=6(+45?.+=+,jP<5<D=%P+=+,

M+56,%5??=DA.46++,6G%,.+8A,D6:%>+,

],6-+56(<46:%5+=A%%86;+=\%:+8+,

B,.+=+69;+=.?A.+8AK>@

F[G;Y:WYR:;a"/<??&;1$3<?)$&$"b69<9#&/6$&$"cd;; 6;;Z/";?;3+$@,6,7&$";'99&;%$(-$;),$&$";b;+(/"<$";?;; ;
"//&;D$()$&<193;-95<I
6T<<D.A+=+,6 6R<:+,
6V<D+84 6Q8%,5+,6j6(8<+:+,
6],4+C5+,6j6;8A,.+=4 6Q%..+45<+8+,
6B8D+:++,6 6B,.+=+66! V+=.?A.+8AK>i66666666666

D$()$&<193;,3;$$";#$1,$);5$<;1,=B9")$&$;@?(<?&$($;$";$@9(9#,3@.$;%//&)$P;299&;.$<;1$.$$&;
$&'/" ; 3<$?"< ; :/<??&+?"< ; ," ; #&9<$ ; 5/<$ ; 9+ ; .$< ; %$&- ; '/" ; '&,=%,((,#$&3P ; *<$( ; )/< ; $$";
<9$#/"#3+&,=3;B9?;%9&)$";#$'&//#);95;)$;-93<$";'/";.$&3<$(;$";1$.$$&;<$;)&/#$"P;;

F\G;89?;?;'/")//#;"//&;)$B$;+(//<3;-95$";/(3;?;J;$?&9;+$&;+$&399";59$3<;1$</($"L;95;B9;1,=;<$;
)&/#$";<9<;.$<;1$.9?);$";.$&3<$(;'/";D$()$&<193I
6a% O%6,%%=6;=%%D6'0
6Z++, O%6,%%=6;=%%D6'3

F]G;89?;?;'/")//#;"//&;)$B$;+(//<3;-95$";/(3;?;;M;$?&9;+$&;+$&399";59$3<;1$</($"L;95;B9;1,=;
<$;)&/#$";<9<;.$<;1$.9?);$";.$&3<$(;'/";D$()$&<193I
6a% O%6,%%=6;=%%D6'2
6Z++, O%6,%%=6;=%%D6'2

F^G;89?;?;'/")//#;"//&;)$B$;+(//<3;-95$";/(3;?;F;$?&9;+$&;+$&399";59$3<;1$</($"L;95;B9;1,=;<$;
)&/#$";<9<;.$<;1$.9?);$";.$&3<$(;'/";D$()$&<193I
6a% O%6,%%=6;=%%D6'2
6Z++, O%6,%%=6;=%%D6'2

..^



F_G;X;-95<;"?;e;-$$&;+$&;=//&;"//&;D$()$&<193P;89?;?L;,"),$";$$";<9$#/"#3+&,=3;%9&)<;#$'&//#);
'99&;.$&3<$(;$";1$.9?);'/";D$()$&<193L;"9#;$'$";'//-;"//&;D$()$&<193;-95$"I
6a% 6Z++,

J`G;N9$;'//-;B9?;?;+$& ; =//& ;"9#;"//&;D$()$&<193;-95$"L; ,"),$";$& ;$$";<9$#/"#3+&,=3 ;B9?;
%9&)$";#$'&//#)I;; 6;;
6MA,.+=6.%,6'6>++=67+=6K%%= 6'"65<56''6>++=67+=6K%%=
;'6>++=67+=6K%%= 6'6>++=67+=6:%%,.
;&65<56#6>++=67+=6K%%= 6&65<56#67+=6:%%,.
;!65<56)6>++=67+=6K%%= 6'6>++=67+=6G++>
;*65<5606>++=67+=6K%%= 6&65<56*6>++=67+=6G++>
;365<5626>++=67+=6K%%= 6.%D+8AK>4

JFG;Y:WYR:;)&,$5//(;"$#/<,$6;O9+;'&//#;F^L;F_;$";J`Gd;Z/";?;9"3;)$;1$(/"#&,=-3<$;&$)$";#$'$";
%//&95;?;",$<;1$&$,);1$"<;)$B$;<9$#/"#3+&,=3;<$;1$</($"I
6I+56(+.=%D6A465+6-<<D
6R<4(+\<+>6:<+56D=%5A46\AK,
6R<4(+-++=6A46++,6;+=%,5G<<=.+8AK>-+A.6;%,6.+6<;+=-+A.
6Z%5??=(+-<?.(+4C-+=:A,D6-++P56D++,67=AK4
6]>6GA86+=;<<=6(+5%8+,`6:%%=6,A+56;A%6++,65<+D%,D47=AK4
6]>6(+,68A.6;%,6Z%5??=7?,5
;]>6G++56-+56,A+5
6B,.+=+ ! V+=.?A.+8AK>i66666666666

JJG;Y:WYR:;a,-;1$";(,);'/";:/<??&+?"<cd*<$(;)/<;?;#$$";(,);B9?;B,=";'/";:/<??&+?"<L;B9?;?;)/";
%$(;1$&$,);B,=";$$";<9$#/"#3+&,=3;<$;1$</($"I
6a% ! !6$ &6$ '6$ 9<:CA=>+86-+56:%WA:?:6(+.=%D@
6Z++,

JKG;N9$;'//-;-95<;?;+$&;=//&;,";/")$&$;1933$";b;"/<??&#$1,$)$"I
;;;;;;;;;;;>++=67+=6K%%=

JMG;H$(-$;/")$&$;1933$";b;"/<??&+/&-$";b;&$@&$/<,$#$1,$)$";.$$6<;?;.$<;/6#$(9+$";=//&;
1$B9@.<I;O"//5;193L;3<&$$-G

R<44+, O+:++,5+ B%,5%86(+\<+>+,jK%%= Y%%=<:k

6666666666 6666666666 6666666666 6666666666

6666666666 6666666666 6666666666 6666666666

6666666666 6666666666 6666666666 6666666666

6666666666 6666666666 6666666666 6666666666

J[G;Y-;3<$(;?;M;59#$(,=-$;3@$"/&,9f3;5$<;1$<&$--,"#;<9<;D$()$&<193;'99&P;Z?"<;?;5$;B$##$";%$(-;
3@$"/&,9;?%;$$&3<$L;<%$$)$L;)$&)$;$";',$&)$;-$?B$;,3I

MAK,6'45+6>+?\+6A464C+,%=A<666666666666
MAK,6&.+6>+?\+6A464C+,%=A<666666666666
MAK,6#.+6>+?\+6A464C+,%=A<666666666666
MAK,6!.+6>+?\+6A464C+,%=A<666666666666

J\G;Z?"<;?;B$##$"L;9+;$$";3@.//(;'/";F;<9<;[;,";.9$'$&&$;?;.$<;$$"3;1$"<;5$<;)$;3@$"/&,9f3;OF;g;
9"$$"3L;K;g;"$?<&//(L;[;g;5$$;$$"3GI

NZEEZX lm MEE6EEZX
XC+,%=A<6'i6 ' & # ! )

..0



XC+,%=A<6&i ' & # ! )

XC+,%=A<6#i ' & # ! )

XC+,%=A<6!i ' & # ! )

J]G;H/<;,3;?%;59$)$&<//(I
6Z+.+=8%,.4
6c=%,4
6B,.+=+6! V+=.?A.+8AK>i66666666666

J^G;N9$;B,$<;)$;3/5$"3<$((,"#;'/";?%;#$B,"L;?B$(6;,"1$#&$+$"L;$&?,<I;2$&5$();/(($;+$&39"$";'/";
.$<;#$B,"L;1$#,";5$<;)$;9?)3<$;$";$,"),#;5$<;)$;=9"#3<$P

O+(<<=5+K%%= O+48%C-5 R+=<+74%C5A;A5+A5

M%, V=<?G a% Z++,

'@ 6666666666

&@ 6666666666

#@ 6666666666

!@ 6666666666

)@ 6666666666

*@ 6666666666

J_G;H/<;,3;?%;.?,),#;1$&9$+I

TEJcXFBZ^]OEZ J%,.(<?G+=66

B:(%C-54:%,`6-%,.+8%%=6:+56)6<P6:A,.+=68<<,5=+>>+,.+,

],.?45=A++8`6-%,.+8%%=6:+56*6<P6:++=68<<,5=+>>+,.+,

V=AK6(+=<+7

RE^]EZ^EZ JA.6;%,6.+6%8D+:+,+6.A=+C5A+`6-<D+=6>%.+=

MA..+,>%.+=`6D++,6.++86%8D+:+,+6.A=+C5A+

B,.+=+6(+.A+,.+,

B_RE]^E_X O+4C-<<8.6%=(+A.+=`6<7\AC-5+=

N,D+4C-<<8.6%=(+A.+=`6-%,.+,%=(+A.

],;%8A.+

O+7+,4A<,++=.

X5?.+,5

I?A4;=<?G

Y+=>8<<4

_+,5+,A+=

K`G;H/<;,3;.$<;.99#3<$;),+(95/;)/<;?;.$$6<;1$.//()I

JBOE_

XE/fZ^B]_ B8D+:++,`65+C-,A4C-`6>?,456H J%D+=

I<D+=6

R+=<+74 J%D+=6

I<D+=6

INOE_ ZA+5H?,A;+=4A5%A=

f,A;+=4A5%A=

KFG;Y-;B/(;?;"?;$"-$($;5,(,$?+&91($5$";'99&($B$"L;-/";?;5,=;B$##$";%$(-$;)$;K;+&91($5$";B,=";
),$;?;.$<;1$(/"#&,=-3<;',")<I

J?C-5;+=;?A8A,D6

BP;%8

Y%5+=;+=;?A8A,D

R<.+:;+=;?A8A,D

BC-5+=?A5D%,D6;%,6.+6,%5??=

N,5(<44A,D

O+8?A.4<;+=8%456

..3



KJG;C$"<;?;(,);'/";$$";"/<??&'$&$",#,"#I
6a% ! O%6,%%=6;=%%D6##
6Z++,6! O%6,%%=6;=%%D6#!

KKG;2/";%$(-$;"/<??&'$&$",#,"#O$"G;1$"<;?;(,)I
6666666666
6666666666

KMG;N$$6< ;?;.$< ;/6#$(9+$";=//& ;$$";1,=)&/#$;#$3<9&< ;//";$$";5,(,$?h9&#/",3/<,$ ;96 ;'99&;$$";
3+$@,6,$- ;5,(,$?+&9=$@<L ; 19'$"9+ ; .$< ; #$%9"$ ; (,)#$() ; '/" ; )$ ; "/<??&'$&$",#,"# ; %//&'/" ; ?;
$'$"<?$$(;(,);1$"<I
;a% ! O%6,%%=6;=%%D6#)
6Z++,

K[G;299&;%$(-;1$)&/#;.$$6<;?;#$)?&$")$;.$<;/6#$(9+$";=//&;#$3<9&<I
;F;i;J`;
;JF;i;M`;; ;
;MF;i;\`;
;\F;i;^`
;^F;i;F``
;j;F``

CRW4:ZT;2!!S;XH;DRWRHRSZY:Qk

..Z



.._


