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+"4+(2/+5'.-!l2'@!.!,(%&&s&+,'2%5.-!,1')!'@+!25&'(1/+5'!1&+*!l+(+!'@+!&1(3+8&!l@2,@!.--%l+*!'%!

@.3+!.!/1,@!>(%.*+(!32+l!%5!'@+!,1((+5'!(+.-2'8!%<!'@+!,%/4.58)!2'!2&!2/4%('.5'!'%!&'.'+!'@.'!'@+!

4(%4%&.-!.2/&!'%!2/4(%3+!'@+!C/4-%8+(!R(.5*256!&'(.'+62+&!'@.'!,%5'(2>1'+!'%!.5!.''(.,'23+!.5*!

4%&2'23+!2/.6+!%<!'@+!,%/4.58!$+'-2<+)!'%!.''(.,'!.5*!(+'.25!n+8!'.-+5'!>8!Tfq)!25!%(*+(!'%!

2/4(%3+!'@+!(+41'.'2%5!.5*!*2<<+(+5'2.'+!2'&+-<!25!'@+!/.(n+'!<(%/!'@+!,%/4+'2'2%5!>8!bfq!25!'@+!

/+*21/!'+(/:!!

B5!'@2&!&./+!&+5&+)!2'!&@%1-*!>+!+/4@.&2P+*!'@.'!2/4(%3256!C/4-%8+(!R(.5*256!&'(.'+62+&!

l2--!.--%l!'@+!%(6.52P.'2%5!'%!/.25'.25!.!4%&2'23+!2/.6+!&%!'@+!41(4%&+!2&!'%!@.3+!+"'+(5.-!

,1&'%/+(&!.5*!25'+(5.-!,1&'%/+(&:!;@+!n+8!'%!,%/>25+!&'(.'+62+&!2&!'%!'@25n!.>%1'!@%l!'%!(+'.25!

.5*!>12-*!+/4-%8++!-%8.-'8:!!



!

!

B'!&@%1-*!>+!'.n+5!25'%!.,,%15'!'@.'!'@+&+!*262'.-!'%%-&!.(+!>+256!1&+*!'%*.8)!l@2,@!@.3+!

>+,%/+!'@+!/.25!l.8!25!l@2,@!,%/4.52+&!.''(.,'!'.-+5':!]%!/1,@!&%!'@.'!'@+!%(6.52P.'2%5!

,%5&2*+(&!'@+/!.&!.5!+&&+5'2.-!42+,+!%<!l%(n)!l@2,@!-+.*&!'%!'@+!.&&%,2.'2%5!l2'@!'@+!2/.6+!%<!

$+'-2<+r!%(6.52P.'2%5!'@.'!2&!,%//2''+*!+<<2,2+5'-8!.5*!+<<+,'23+-8!'%!4(%M+,'!'@+!/%&'!%<!2'&+-<:!

,*-./%0&+!!"#$%&'()*(+,-.,/0)6+(1'2.,/0)7+$',230)82(+2'/.'30)9"+/'0):22(+42.%,0)

;'2',2.%,<!
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!

 
-
-

-
FG#%$7"22FOG-

H.!4(%41+&'.!*+!+&'(.'+62.&!(+-.,2%5.*.&!.-!C/4-%8+(!R(.5*256!+5!-.!+/4(+&.!$+'-2<+!+5!

+-!.Z%!TfTa!+&!*+!&1/.!2/4%('.5,2.!+5!15!,%5'+"'%!+/4(+&.(2.-!.-'./+5'+!,%/4+'2'23%!8!+5!

,%5&'.5'+!'(.5&<%(/.,275:!C5!+&'.!+(.!/%*+(5.!*+!-%&!5+6%,2%&)!-.!(+'+5,275!8!.'(.,,275!*+!

'.-+5'%!&+!@.!,%53+('2*%!+5!15.!4(2%(2*.*!,(X'2,.!4.(.!-.&!%(6.52P.,2%5+&)!8!$+'-2<+)!,%/%!-X*+(!+5!

+-!&+,'%(!*+!-.&!'+-+,%/152,.,2%5+&!+5!C,1.*%()!5%!+&!-.!+",+4,275:!

$+'-2<+)!<15*.*.!+5!TffS)!@.!-%6(.*%!4%&2,2%5.(&+!,%/%!15.!*+!-.&!+/4(+&.&!/=&!&7-2*.&!

+5!+-!=/>2'%!*+!-.&!'+-+,%/152,.,2%5+&!+5!C,1.*%(:!]1!,%/4(%/2&%!,%5!-.!255%3.,275!8!-.!

,.-2*.*!*+-!&+(32,2%!&+!(+<-+M.!+5!&1!%<+('.!*+!B5'+(5+'!*+!A-'(.!O-'.!Y+-%,2*.*)!,%5!'+,5%-%6X.!*+!

415'.!01+!--+6.!@.&'.!UI_$!K;;N:!H.!+/4(+&.!&+!+5%(61--+,+!*+!4(%4%(,2%5.(!.,,+&%!.!

B5'+(5+')!15!&+(32,2%!<15*./+5'.-)!+5!-X5+.!,%5!+-!*+(+,@%!1523+(&.-!.!-.&!'+,5%-%6X.&:!

I.(.!/.5'+5+(!&1!4%&2,275!+5!+-!/+(,.*%!8!&+612(!.'(.8+5*%!.-!/+M%(!'.-+5'%)!+&!

<15*./+5'.-!01+!$+'-2<+!<%('.-+P,.!&1!/.(,.!+/4-+.*%(.:!C5!+&'+!&+5'2*%)!+&'.!4(%41+&'.!*+!

+&'(.'+62.&!*+!C/4-%8+(!R(.5*256!'2+5+!,%/%!%>M+'23%!4(25,24.-!/+M%(.(!-.!2/.6+5!*+!$+'-2<+!

,%/%!+/4-+.*%(!.'(.,'23%!8!4%&2'23%)!,%5!+-!<25!*+!.'(.+(!8!(+'+5+(!.-!Tfq!*+!'.-+5'%!,-.3+)!.-!

/2&/%!'2+/4%!01+!>1&,.!/+M%(.(!-.!(+41'.,275!8!-.!*2<+(+5,2.,275!+5!+-!/+(,.*%!-.>%(.-!+5!15!

bfq:!

H.!253+&'26.,275!&+!>.&.!+5!*.'%&!(+,%42-.*%&!.!'(.39&!*+!+5,1+&'.&)!01+!(+3+-.5!-.!

4+(,+4,275!*+!-%&!+/4-+.*%&!&%>(+!-.!/.(,.!+/4-+.*%(.!*+!$+'-2<+:!H%&!(+&1-'.*%&!%>'+52*%&!

25*2,.5!=(+.&!*+!/+M%(.!8!=(+.&!+5!-.&!01+!-.!+/4(+&.!8.!*+&'.,.:!



!

!

!

C&'+!4(%8+,'%!5%!&%-%!>+5+<2,2.(=!.!$+'-2<+)!&25%!01+!'./>295!,%5'(2>12(=!.-!,%5%,2/2+5'%!

+5!+-!,./4%!*+-!C/4-%8+(!R(.5*256)!4(%4%(,2%5.5*%!3.-2%&.&!-+,,2%5+&!01+!4%*(=5!&+(!.4-2,.*.&!

4%(!%'(.&!%(6.52P.,2%5+&!01+!+5<(+5'+5!*+&.<X%&!&2/2-.(+&!+5!-.!(+'+5,275!8!.'(.,,275!*+!'.-+5'%!

+5!15!+5'%(5%!-.>%(.-!+5!,%5&'.5'+!+3%-1,275:!

C&'+!4(%8+,'%!@.!.>%(*.*%!*23+(&.&!+&'(.'+62.&!01+!$+'-2<+!41+*+!2/4-+/+5'.(!4.(.!

<%('.-+,+(!&1!/.(,.!+/4-+.*%(.)!25,-18+5*%!/+M%(.&!+5!-.!,%/152,.,275!*+!3.-%(+&!8!,1-'1(.!

%(6.52P.,2%5.-)!-.!%4'2/2P.,275!*+!,.5.-+&!*+!,%/152,.,275)!+-!<%/+5'%!*+-!+012-2>(2%!+5'(+!32*.!

4+(&%5.-!8!-.>%(.-)!8!-.!4(%/%,275!*+!4(%6(./.&!*+!*+&.((%--%!4(%<+&2%5.-:!

K25.-/+5'+!&+!*+>+!*+&'.,.(!01+!+&'.!4(%41+&'.!>1&,.!.81*.(!.!$+'-2<+!.!/.5'+5+(!&1!

-2*+(.P6%!+5!+-!/+(,.*%!*+!-.&!'+-+,%/152,.,2%5+&!+5!C,1.*%(!/+*2.5'+!-.!,%5&'(1,,275!*+!15.!

/.(,.!+/4-+.*%(.!&7-2*.!8!.'(.,'23.)!01+!.'(.26.!8!(+'+56.!.-!'.-+5'%!5+,+&.(2%!4.(.!2/41-&.(!&1!

,(+,2/2+5'%!8!9"2'%!,%5'251%!+5!+-!.Z%!TfTa!8!/=&!.--=:!
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!

2!.F#">$-FN-F7&G#FIF2!2FOG-7&>-.%$C&2#$-

YNY! .+;=;</*103<-C-.;+V09-7;->*-&SA+;=*-"-$+?*<0B*103<!

12121! 345*6*0*45*&'-'0"5/&'%*7%*&*45"58)/&''

YNYNYNY!!</;1;4;</;=-PZ0=/5+0*RN--

$+'-2<+!+&!15.!+/4(+&.!+,1.'%(2.5.!*+!'+-+,%/152,.,2%5+&)!-.!/2&/.!%'%(6.!&+(32,2%&!*+!

25'+(5+')!-.!/2&/.!&+!<15*7!+5!+-!.Z%!TffS!8!&+!@.!,%53+('2*%!+5!-.!.,'1.-2*.*!+5!15.!*+!-.&!

+/4(+&.&!/=&!&7-2*.&!+5!+-!=(+.!*+!'+-+,%/152,.,2%5+&!+5!C,1.*%()!*+!.,1+(*%!,%5!$+'-2<+)!

DTfTaF!$+'-2<+)!<1+!+-!4(2/+(!4(%3++*%(!*+!B5'+(5+'!K;;N!*+-!4.X&)!%<(+,+!15!(+5*2/2+5'%!

+",+4,2%5.-!+5!&1!,-.&+:!!

E.*%!01+!,1+5'.5!,%5!<2>(.!74'2,.!@.&'.!+-!@%6.(!,%5!-.!/+5%(!,.5'2*.*!*+!1&%!

,%/4.('2*%)!3+-%,2*.*+&!25.-,.5P.>-+&!8!4+(&%5.-!*+*2,.*%!.!>(25*.(!+-!/+M%(!&+(32,2%)!'./>295!

>(25*.!15.!3+-%,2*.*!25261.-.>-+!4.(.!6.(.5'2P.(!01+!-.!+"4+(2+5,2.!*+!-%&!,-2+5'+&!+5!-.!(+*!&+.!-.!

/+M%(:!]1!%>M+'23%!4(25,24.-!+&!>(25*.(!.!'%*%&!-%&!+,1.'%(2.5%&!15!&+(32,2%!<15*./+5'.-!01+!+&!+-!

.,,+&%!.!B5'+(5+')!*+!.,1+(*%!,%5!+-!*+(+,@%!1523+(&.-!.!-.&!'+,5%-%6X.&:!

C5!+&'+!/2&/%!&+5'2*%)!&+!41+*+!+5<.'2P.(!01+!L+6.*.'%&!&2+/4(+!@.!&2*%!-X*+(!*+-!

/+(,.*%!+5!C,1.*%(:!K1+!+-!4(2/+(!4(%3++*%(!*+!&+(32,2%&!+5!%<(+,+(!EBOH!AI!B5'+(5+':!

O,'1.-/+5'+!,1+5'.!,%5!-.!,+('2<2,.,275!B]_!^ffS!+5!+-!.Z%!TffT:!I%&'+(2%(/+5'+)!+5!+-!.Z%!

TfSf)!&+!<15*.!$+'-2<+)!15.!+/4(+&.!*+!;+-+,%/152,.,2%5+&!*+!A-'(.!O-'.!Y+-%,2*.*)!01+!

(+3%-1,2%5.!'%*.!-.!25*1&'(2.!.-!25'(%*1,2(!+-!,%5,+4'%!*+!B5'+(5+'!*+!A-'(.!O-'.!Y+-%,2*.*)!

6(.,2.&!.!&1!'+,5%-%6X.!*+!415'.!01+!--+6.!@.&'.!UI_$!K;;N:!K2>(.!74'2,.!*2(+,'./+5'+!.!-.!

3232+5*.!D$+'-2<+)!TfTaF:!!



!

!

E1(.5'+!+&'+!'2+/4%)!;CH?_$C;)!+/4(+&.!01+!&%4%('.!-.!25<(.+&'(1,'1(.!'9,52,.!*+!<2>(.!

74'2,.!4.(.!+-!/+(,.*%!/.&23%)!+&!15.!*+!-.&!+/4(+&.&!2/4%('.5'+&!,%5!-.&!01+!$+'-2<+!@.!

<%('.-+,2*%!&1&!.-2.5P.&:!O-!25'(%*1,2(!15.!255%3.,275!(.*2,.-!+5!-.!2*+.!*+!B5'+(5+'!*+!1-'(.!.-'.!

3+-%,2*.*!+5!TfSg)!$+'-2<+!*+&.<X.!15.!3+P!/=&!-.&!+"4+,'.'23.&!8!&14+(.!.!&1&!(23.-+&!D$+'-2<+)!

TfTaF:!

1212129!:8&8;4<')8&8;4<')"#/%*&'

)0=03<-

B/4-+/+5'.(!+&'(.'+62.&!01+!4+(/2'.5!.!-.!/.(,.!+/4-+.*%(.!*+!-.!+/4(+&.!$+'-2<+!

,1/4-2(!,%5!+-!4(%47&2'%!*+!.81*.(!.!.'(.+(!8!(+'+5+(!.-!'.-+5'%!.!-.(6%!4-.P%!,%5!+-!<25!*+!

<2*+-2P.(!8!/%'23.(!.-!4+(&%5.-!<2M%!.-!51+3%!'.-+5'%)!&2+5*%!+-!,.42'.-!@1/.5%!+-!.,'23%!/=&!

2/4%('.5'+!*+5'(%!*+!-.&!%(6.52P.,2%5+&:!!

D0=03<-

]+(!(+,%5%,2*%&!+5!+-!-.(6%!4-.P%!,%/%!15.!/.(,.!+/4-+.*%(.!*+!+-+,,275!+5!+-!&+,'%(!*+!

-.!'+,5%-%6X.)!*%5*+!-%&!4(%<+&2%5.-+&!'.-+5'%&%&!+5,1+5'(.5!15!./>2+5'+!*+!'(.>.M%!+&'2/1-.5'+)!

25,-1&23%!8!,%5'251%!4.(.!-.!255%3.,275:!C&'./%&!,%/4(%/+'2*%&!.!@%5(.(!51+&'(.!,1-'1(.!*+!

(+&4+'%)!,%5<2.5P.!8!,(+,2/2+5'%!.'(.8+5*%!8!(+'+52+5*%!+-!/+M%(!'.-+5'%!01+!2/41-&.!-.!

255%3.,275!8!+-!9"2'%!*+!51+&'(.!+/4(+&.:!

!

D*95+;=-

&=A,+0/[-4;-=;+60105(!C&!-.!/+5'.-2*.*!*+!&+(!,%/4-+'./+5'+!.,,+&2>-+!4.(.!-%&!,-2+5'+&!

25'+(5%&!8!+"'+(5%&)!.>%(*.(!-.&!5+,+&2*.*+&!+5!+-!415'%!*+!,%5'.,'%!8!,1/4-2(!-.!4(%/+&.!*+!

3.-%(!4.(.!,(+.(!15.!+"4+(2+5,2.!*+!&+(32,2%!4%&2'23.:!



!

!

.*=03<(!C&!+-!4%*+(!255.'%!01+!>(%'.!*+-!,%(.P75!8!*+-!.-/.!8!4+(/2'+!+/4(+5*+(!,%5!

.-+6(X.!-.&!.,'232*.*+&!-.>%(.-+&)!.&1/2+5*%!51+3%&!*+&.<X%&!8!(2+&6%&)!8!+&<%(P=5*%&+!

,%5'251./+5'+!4%(!.-,.5P.(!-.!+",+-+5,2.:!

70=10A90<*(!I.(.!'+5+(!9"2'%!8!&%>(+&.-2(!+5!-.!%(6.52P.,275)!-.!*2&,24-25.!+&!-.!<%(/.!

,%5&2&'+5'+)!%(6.52P.*.!8!&2&'+/='2,.!*+!--+3.(!.!,.>%!-.&!'.(+.&!(+&4+'.5*%!15!,%5M15'%!*+!

+&'=5*.(+&)!4.1'.&!8!*2(+,'23.&:!

F</;?+04*4Q!C&!.,'1.(!,%5!&+61(2*.*!8!,%@+(+5,2.!+5'(+!-%!01+!*2,+&!8!-%!01+!@.,+&)!+&!

*+,2()!01+!,%/152,.&!'1&!4+5&./2+5'%&!8!&+5'2/2+5'%&!*+!<%(/.!@%5+&'.!8!.>2+('.:!;./>295!

.&1/+&!-.!(+&4%5&.>2-2*.*!*+!-.&!*+,2&2%5+&!01+!'%/.&:!

25<10;<10*-;SA+;=*+0*9(-+&!-.!,.4.,2*.*!*+!,%/4(+5*+(!+!25'+(4(+'.(!-.&!(+-.,2%5+&!

25'+(5.&!8!+"'+(5.&!4.(.!@.,+(!+-!/+M%(!1&%!*+!-%&!(+,1(&%&!8!.4(%3+,@.(!-.&!%4%('152*.*+&!*+-!

/+(,.*%!/2+5'(.&!&+!'%/.5!/+*2*.&!(=42*.&!>.&.*.&!+5!25<%(/.,275!4+('25+5'+!4.(.!(+*1,2(!-%&!

(2+&6%&:!

&SA*/,*(!+&!-.!,.4.,2*.*!*+!,%/4(+5*+(!8!+"4+(2/+5'.(!-.&!+/%,2%5+&!*+!.01+--%&!,%5!

012+5+&!5%&!,%/152,./%&!4.(.!,(+.(!15.!.'/7&<+(.!*+!,%5<2.5P.)!.(/%5X.!8!,%%4+(.,275:!C&'%!

/+M%(.!51+&'(.&!(+-.,2%5+&!25'+(4+(&%5.-+&!8!5%&!.81*.!.!.-,.5P.(!51+&'(.&!/+'.&!8!%>M+'23%&:!

!

!

YNYNYNM!!1/0604*4;=Q-S*+1*=Q-A+54[1/5=-U-=;+60105=-

!1/0604*4;=--

•! ?%/+(,2.-2P.,275!*+!25'+(5+'!*+!.-'.!3+-%,2*.*!.!'(.39&!*+!<2>(.!74'2,.!!

•! B*+5'2<2,.,275!*+!-%&!4(%,+&%&!,(X'2,%&!!



!

!

•! B*+5'2<2,.,275!*+!(+,1(&%&!01+!&%4%('.5!.!-%&!4(%,+&%&!,(X'2,%&!!

•! B*+5'2<2,.,275!*+!=(+.&!8!1&1.(2%&!(+&4%5&.>-+&!*+!-%&!(+,1(&%&!01+!1&.&!-%&!

4(%,+&%&!,(X'2,%&!!

•! Y.-%(.,275!*+!-.!?(2'2,2*.*!*+!-%&!4(%,+&%&!?(X'2,%&!D]14+(!B5'+5*+5,2.!*+!?%5'(%-!

*+!I%*+(!*+-!L+(,.*%!)!TfTSF!!

)*+1*=--

•! !@5=-\L(-]+!,%5%,X.!.!-.!+/4(+&.!,%/%!C,1.5+'!-

•! !@5-KLYL(-$+'-2<+-D?.&'2--%)!TfTf!F-

.+54[1/5=--

!"#$"%&'%

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

.+54[1/5- 7;=1+0A103<-

G;/90V;-7;V;<=;-- I(%'+6+!-.!32*.!*262'.-!*+!-%&!+0124%&)!.!'(.39&!

*+!&2&'+/.&!*+!&+61(2*.*!25<%(/='2,%)!4.(.!

I?)!L.,!8!*2&4%&2'23%&!/732-+&:!!!!

G;/90V;-295[4-- O1/+5'.!-.!4(%*1,'232*.*!*+-!25'+(5+'!.!'(.39&!

*+!&+(32,2%&!4(+/21/!,%/%Q!_<<2,+!agbr!

]n84+)!%5+!*(23+r!+-!/2&/%!41+*+!&+(!3.-2*%!

@.&'.!,%5!&+2&!1&1.(2%&:!!!

G;/90V;-!==0=/*<1;- _'%(6.!&%-1,2%5+&!.!4(%>-+/.&!'9,52,%&!+!

25<%(/='2,%&!+5!+0124%&!4.(.!+-!@%6.(!%!



!

!

5+6%,2%&)!4%(!/+*2%!*+!.&+&%(X.&)!@.,2+5*%!

95<.&2&!+5!&%4%('+!'9,52,%!+&4+,2.-2P.*%:!!

25<=/+[1/5+-];T-- C&'.!+&!15.!4-.'.<%(/.!01+!@.!&2*%!,(+.*.!,%5!

+-!%>M+'23%!*+!2/41-&.(!-%&!5+6%,2%&!.!'(.39&!

*+!25'+(5+')!,%5&'(18+5*%!&2'2%&!l+>)!&25!01+!

&+.!5+,+&.(2%!'+5+(!./4-2%&!,%5%,2/2+5'%&!

'9,52,%&:!!!

&^/;<4;+-]0V0-7[*9-H*<4-- I+(/2'+!/+M%(.(!-.!+"4+(2+5,2.!*+!5.3+6.,275)!

,%5+,'232*.*)!.!'(.39&!*+!-.!4%'+5,2.,275!*+!

15.!,%5+"275!25.-=/>(2,.:!!!!

G;/90V;-.9*U-- C5'(+'+52/2+5'%!/="2/%!4.(.!&1&!1&1.(2%&:!!

G;/90V;-2*S-- _<(+,+!15.!6(.5!*23+(&2*.*!*+!'+,5%-%6X.!,%5!

$+'-2<+!?./!&+61(2*.*)!4(%4%(,2%5.5*%!

32&1.-2P.,275!8!,%5'(%-!+5!'2+/4%!(+.-!&%>(+!-%!

01+!&1,+*+!8.!&+.!+5!9-!@%6.(!1!%<2,25.:!!!

!"#$%&'()#*(+,-(./&01&2*"0,-#")&3,1&"41*#$&!1#5(416&15$+"*$-(./&2*"2($7&"+#1/(0"&01%&8!1#5(416&9:9;<&

&

&

&

';+60105=--

•! ]+(32,2%!*+!'+-+,%/152,.,2%5+&!-

•! ;+-+4(%,+&%!-

•! ;(.5&/2&275!*+!*.'%&)!&2&'+/.&!+-+,'(752,%&!8!,%/41'.,2%5.-+&!-



!

!

•! I(+&'.(!.&+&%(X.!+5!&2&'+/.!*+!'+-+,%/152,.,2%5+&)!'+-+4(%,+&%&)!'(.5&/2&275!*+!

*.'%&)!&2&'+/.&!+-+,'(752,%&!8!,%/41'.,2%5.-+&:!-

•! _4+(.(!&2&'+/.&!*+!.1*2%!8!32*+%!4.(.!&1!(+&4+,'23.!&1>&,(24,275!D]14+(!

B5'+5*+5,2.!*+!?%5'(%-!*+!I%*+(!*+-!L+(,.*%!)!TfTSF:!-

YNYNYN_!-"T01*103<-4;-9*-=;4;Q-[T01*103<-4;-9*=-5A;+*105<;=Q-A+5A0;4*4-U-V5+S*-

`[+,401*-

"T01*103<-4;-9*-';4;-

•! E2(+,,275!+5![12'%Q!$GZ+P!*+!Y+-.!CasSa!8!O'.@1.-4.:!

•! E2(+,,275!U1.8.012-Q!O3:!W%*(26%!*+!?@=3+P!I.(01+!C/4(+&.(2.-!?%-75!C*2<2,2%!

?%-%5,%(4)!;%((+!g)!H%,.-+&!e!8!b)!U1.8.012-!f^fbSf:!

"T01*103<-4;-9*=-5A;+*105<;=--

•! E2(+,,275!+5![12'%Q!$GZ+P!*+!Y+-.!CasSa!8!O'.@1.-4.:!

•! E2(+,,275!U1.8.012-Q!O3:!W%*(26%!*+!?@=3+P!I.(01+!C/4(+&.(2.-!?%-75!C*2<2,2%!

?%-%5,%(4)!;%((+!g)!H%,.-+&!e!8!b)!U1.8.012-!f^fbSf:!

•! E2(+,,275!*+!B>.((.Q!O3:!L.(2.5%!O,%&'.!8!O3:!U.>(2+-.!L2&'(.-!H%,.-!T!+5'(+!

\./.@.!8!R%6.'2:!

•! E2(+,,275!*+!O/>.'%Q!O3:!C-!W+8!8!$=4%-+&!U.-+(.&!(+<+(+5,2.!.-.*%!*+!

O1'%/%'%(+&!Y2--+5.:!

•! E2(+,,275!W2%>./>.Q!O3:!O(6+5'25%&!8!A(161.8:!

•! E2(+,,275!H%M.Q!O3:!R%-X3.(!8!Sf!*+!.6%&'%!M15'%!.!L1'1.-2&'.!I2,@25,@.:!

•! E2(+,,275!?1+5,.Q!O3:!Y2,+5'+!]%-.5%!8!O3:!W+/262%!?(+&4%:!



!

!

•! ].5'%!E%/256%Q!O3:![1+3+*%)!<(+5'+!.!O/>.,.(:!

.+5A0;4*4-U-I5+S*-a[+,401*-

•! W.P75!]%,2.-Q!L+6.*.'%&!]:O!

•! $%/>(+!?%/+(,2.-!p!$%/>(+!*+!K.5'.&X.Q!$+'-2<+!

•! W+62&'(%!t52,%!*+!?%5'(2>18+5'+&!DWA?FQ!Sh^STchbeSffS!

•! ;24%!*+!?%5'(2>18+5'+Q!]%,2+*.*!,%5!4+(&%5+(X.!M1(X*2,.!

YNYNYNb!#*S*@5-4;-9*-5+?*<0B*103<-;-0<V5+S*103<-=5T+;-;SA9;*45=-U-5/+5=-

/+*T*`*45+;=-

#*S*@5-4;-9*-5+?*<0B*103<--

$+'-2<+!+&!,%5&2*+(.*.!15.!6(.5!+/4(+&.!8.!01+!.,'1.-/+5'+!,1+5'.!,%5!/=&!*+!Sfff!

'(.>.M.*%(+&)!*2&'(2>12*%&!+5!-.&!*2<+(+5'+&!=(+.&)!&+6G5!/+5,2%5.!;%'%8)!DTfSeF!uC&'.&!&+!

,%5&'2'18+5!,1.5*%!&%4%('.5!6(.5*+&!,.5'2*.*+&!*+!,.42'.-!8!15!./4-2%!5G/+(%!*+!'(.>.M.*%(+&v!

D4:TF:!C5!+&'+!/2&/%!&+5'2*%!+&!2/4%('.5'+!/.52<+&'.(!01+!$+'-2<+!,1+5'.!,%5!'%'.-!*+!SS^f!

,%-.>%(.*%(+&:!!

F<V5+S*103<-4;-&SA9;*45=-U-$/+5=-#+*T*`*45+;=--

•! A52*.*!*+!U+&'275!*+!;.-+5'%!N1/.5%!m!af!+/4-+.*%&!

•! A52*.*!*+!L.(n+'256!m!Tf!+/4-+.*%&!

•! A52*.*!*+!O1*2'%(X.!m!Sb!C/4-+.*%&!

•! A52*.*!*+!;+,5%-%6X.!m!gf!+/4-+.*%&!

•! A52*.*!K25.5,2+(.!s!Tb!+/4-+.*%&!

•! A52*.*!?%/+(,2.-!s!hff!+/4-+.*%&!



!

!

•! A52*.*!*+!_4+(.,2%5+&!8!]+(32,2%&!m!aTb!+/4-+.*%&!

•! A52*.*!*+!B55%3.,275!8!;(.5&<%(/.,275!E262'.-!m!Sb!+/4-+.*%&!

•! ]+!'(.>.M.(=!+5!-.!A52*.*!?%/+(,2.-!8!A52*.*!*+!_4+(.,2%5+&!8!]+(32,2%&!

D$+'-2<+)!TfTaF:!!

12129! 34=#8&8&'0*#'*45/%4/'>*4*%"#'-'*&7*68?86/'@!ABCAD'-'E3FGH'

!<890=0=-.;=/;9-

()*+,"%&'!!

123/0)0)!"+)(+/!

-
!"#$%&=/>5()()&?1)#157&15$+"*$-(./&2*"2($&
%

!<890=0=-7!I$-



!

!

C-!.5=-2&2&!EOK_!DK%('.-+P.&)!_4%('152*.*+&)!E+>2-2*.*+&!8!O/+5.P.&F!01+!&+!/1+&'(.!

+5!-.!K261(.!T!4(%4%(,2%5.!15.!32&275!,%/4-+'.!*+!-.!&2'1.,275!.,'1.-!*+!$+'-2<+)!15.!+/4(+&.!*+!

&+(32,2%&!'+,5%-762,%&)!8!-.&!,2(,15&'.5,2.&!01+!-.!(%*+.5!8.!01+!'2+5+!15.!&+(2+!*+!<%('.-+P.&!01+!

41+*+!.4(%3+,@.(!4.(.!.>%(*.(!&1&!*+>2-2*.*+&!8!.4(%3+,@.(!-.&!%4%('152*.*+&:!]25!+/>.(6%)!

*+>+!+&'.(!.'+5'.!.!-.&!./+5.P.&)!+&4+,2.-/+5'+!+5!15!/+(,.*%!'+,5%-762,%!,%/4+'2'23%!8!+5!

,%5&'.5'+!,./>2%:!H.!/+M%(.!+5!-.!,%/152,.,275!25'+(5.!8!+"'+(5.)!.&X!,%/%!-.!.'+5,275!.!-.!

(+'+5,275!*+!'.-+5'%)!&%5!=(+.&!,-.3+!4.(.!.>%(*.(:!

()*+,"%-'!!

123/0)0)!4561!

-
!"#$%&=/>5()()&'=@A&!1#5(417&B5$+"*$-(./&2*"2($C&

&

&



!

!

20V+*=-U-+*/05=--

H.!25<%(/.,275!4(%4%(,2%5.*.!+5!-.!;.>-.!T)!&+!(+<2+(+!.!'(+&!25*2,.*%(+&!,-.3+!+5!15.!

%(6.52P.,275)!01+!&%5!2/4%('.5'+&!4.(.!+3.-1.(!-.!&.'2&<.,,275!*+!-%&!+/4-+.*%&!8!-.!&.-1*!

6+5+(.-!*+!-.!+/4(+&.:!!

•! ].'2&<.,,275!*+!?.4.,2'.,275!Dcfq!/+5&1.-F!

C&'+!25*2,.*%(!/2*+!-.!&.'2&<.,,275!*+!-%&!+/4-+.*%&!,%5!-%&!4(%6(./.&!*+!,.4.,2'.,275!

01+!%<(+,+!-.!+/4(+&.)!+-!3.-%(!*+-!cfq!/+5&1.-!+&!4%&2'23%!8!&162+(+!15!.-'%!523+-!*+!

&.'2&<.,,275!,%5!-.&!.,'232*.*+&!*+!,.4.,2'.,275:!A5.!.-'.!&.'2&<.,,275!,%5!-.!,.4.,2'.,275!41+*+!

'+5+(!3.(2%&!>+5+<2,2%&)!,%/%!15!/+M%(!*+&+/4+Z%)!15.!/.8%(!(+'+5,275!*+!+/4-+.*%&!8!15!

./>2+5'+!*+!'(.>.M%!/=&!4%&2'23%)!&25!+/>.(6%)!+&!2/4%('.5'+!+3.-1.(!&2!+&'+!.-'%!523+-!*+!

&.'2&<.,,275!&+!'(.*1,+!+5!15!2/4.,'%!(+.-!+5!+-!*+&+/4+Z%!8!*+&.((%--%!*+!-%&!+/4-+.*%&:!

•! $I]!D$+'!I(%/%'+(!],%(+F!s!hbq!'(2/+&'(.-!

!!C-!$I]!+&!15!25*2,.*%(!01+!/2*+!-.!*2&4%&2,275!*+!-%&!,-2+5'+&!%!+/4-+.*%&!.!

(+,%/+5*.(!-.!+/4(+&.!.!%'(%&)!15!3.-%(!*+-!hbq!'(2/+&'(.-!+&!>.&'.5'+!.-'%!8!&162+(+!01+!-.!

/.8%(X.!*+!-%&!+/4-+.*%&!+&'=5!*2&41+&'%&!.!(+,%/+5*.(!-.!+/4(+&.!,%/%!+/4-+.*%()!&2+5*%!15!

25*2,.'23%!*+!15!./>2+5'+!*+!'(.>.M%!4%&2'23%!8!15.!6+&'275!.<+,'23.!*+!(+,1(&%&!@1/.5%&)!&25!

+/>.(6%)!+&!2/4%('.5'+!(+.-2P.(!15!&+612/2+5'%!,%5&'.5'+!4.(.!.&+61(.(&+!*+!01+!&+!/.5'+56.!+5!

523+-+&!+-+3.*%&!8!01+!-%&!+/4-+.*%&!+&'95!(+.-/+5'+!&.'2&<+,@%&!8!,%/4(%/+'2*%&:!

•! B5*2,.*%(!*+!W%'.,275!DwT)bq!/+5&1.-F!

C&'+!25*2,.*%(!/2*+!-.!'.&.!*+!(%'.,275!*+!+/4-+.*%&)!01+!+&!+-!4%(,+5'.M+!*+!+/4-+.*%&!

01+!*+M.5!-.!+/4(+&.!+5!15!4+(X%*%!*+'+(/25.*%)!+-!3.-%(!*+!wT)bq!/+5&1.-!+&!>.&'.5'+!>.M%)!-%!

01+!25*2,.!15.!'.&.!*+!(%'.,275!>.M.)!15.!>.M.!'.&.!*+!(%'.,275!41+*+!&+(!4%&2'23.)!8.!01+!&162+(+!



!

!

01+!-%&!+/4-+.*%&!+&'=5!&.'2&<+,@%&!8!5%!+&'=5!.>.5*%5.5*%!-.!+/4(+&.!+5!6(.5!5G/+(%:!&25!

+/>.(6%)!+&!2/4%('.5'+!'+5+(!+5!,1+5'.!01+!15.!'.&.!*+!(%'.,275!+",+&23./+5'+!>.M.!41+*+!

25*2,.(!<.-'.!*+!/%32-2*.*!+5!-.!%(6.52P.,275!%!15.!(+'+5,275!<%(P.*.!*+!+/4-+.*%&!25&.'2&<+,@%&:!

C5!6+5+(.-)!-%&!25*2,.*%(+&!*+!&.'2&<.,,275!*+!,.4.,2'.,275!8!$I]!(+<-+M.5!15.!4+(,+4,275!

4%&2'23.!*+!-.!+/4(+&.!4%(!4.('+!*+!-%&!+/4-+.*%&:!]25!+/>.(6%)!+&!2/4%('.5'+!/.5'+5+(!15!

&+612/2+5'%!,%5&'.5'+!4.(.!6.(.5'2P.(!01+!+&'%&!523+-+&!*+!&.'2&<.,,275!&+!/.5'+56.5!8!'(.*1P,.5!

+5!15!./>2+5'+!*+!'(.>.M%!4(%*1,'23%!8!&.-1*.>-+:!I%(!%'(%!-.*%)!-.!>.M.!'.&.!*+!(%'.,275!+&!15.!

&+Z.-!4%&2'23.)!4+(%!+&!+&+5,2.-!.&+61(.(&+!*+!01+!5%!&+!*+>.!.!4(%>-+/.&!%,1-'%&!*+!(+'+5,275:!

!"#$"%-'%

!70)($#0-/!%+!02%0'-%$#+)!

ZF'#$%F!>&'-7&-FG7F2!7$%&'-

].'2&<.,,275!*+!?.4.,2'.,275! cfq!/+5&1.-!

$I]! hbq!'(2/+&'(.-!

B5*2,.*%(!*+!W%'.,275! wT)bq!/+5&1.-!

./0"'%1)20/,)"$%34%)53)6"3/,427%4$"#/,"6)85%9,/9)":%

YNK! .9*</;*S0;</5-7;9-.+5T9;S*-

12921! E*&6%8768;4'0*#'7%/$#*I"'

H.!+/4(+&.!$+'-2<+!+5<(+5'.!15.!4(%>-+/='2,.!(+-.,2%5.*.!,%5!&1!2/.6+5!,%/%!

+/4-+.*%(!8!-.!(+'+5,275!*+-!'.-+5'%!,-.3+!+5!&1!+&'(1,'1(.:!C&'+!4(%>-+/.!&+!@.!2*+5'2<2,.*%!.!

'(.39&!*+!3.(2%&!25*2,.*%(+&)!,%/%!-.!'.&.!*+!(%'.,275)!-.!25&.'2&<.,,275!,%5!-.!,.4.,2'.,275!8!-.!

5+,+&2*.*!*+!/+M%(.(!&1!/.(,.!+/4-+.*%(.:!]2!5%!&+!.>%(*.!+&'.!4(%>-+/='2,.)!4%*(X.!'+5+(!

,%5&+,1+5,2.&!&2652<2,.'23.&!+5!-.!%(6.52P.,275:!



!

!

.+5T9;S*-

!H.!4(%>-+/='2,.!+&'=!+5<%,.*.!+5!-.!4+(,+4,275!5+6.'23.!*+!-.!+/4(+&.!,%/%!+/4-+.*%(!

8!-.!25&.'2&<.,,275!*+!-%&!+/4-+.*%&!,%5!,2+('%&!.&4+,'%&!*+!&1!+"4+(2+5,2.!-.>%(.-)!,%/%!-.!

,.4.,2'.,275)!+&'=5!.<+,'.5*%!-.!,.4.,2*.*!*+!-.!%(6.52P.,275!4.(.!.'(.+(!8!(+'+5+(!.-!'.-+5'%!

,-.3+:!

!V;1/*105<;=-;<-9*-;SA+;=*-

•! H.!25&.'2&<.,,275!*+!-%&!+/4-+.*%&!41+*+!--+3.(!.!15.!*2&/251,275!+5!-.!

4(%*1,'232*.*!8!+5!-.!,.-2*.*!*+-!'(.>.M%:!

•! E2<2,1-'.*+&!4.(.!.'(.+(!51+3%&!'.-+5'%&!.-'./+5'+!,.-2<2,.*%&!+5!15!/+(,.*%!

-.>%(.-!,%/4+'2'23%:!

•! O-'.!'.&.!*+!(%'.,275!01+!41+*+!6+5+(.(!,%&'%&!.*2,2%5.-+&!8!49(*2*.!*+!

,%5%,2/2+5'%&!8!+"4+(2+5,2.:!

25<=;1[;<10*=-=0-<5-=;-=59[105<*-;9-A+5T9;S*-

•! C-!./>2+5'+!-.>%(.-!25&.'2&<.,'%(2%!4%*(X.!--+3.(!.!15.!*2&/251,275!+5!-.!/%(.-!8!

-.!/%'23.,275!*+!-%&!+/4-+.*%&)!2/4.,'.5*%!5+6.'23./+5'+!+5!-.!+<2,2+5,2.!8!

4(%*1,'232*.*:!

•! H.!25,.4.,2*.*!4.(.!.'(.+(!8!(+'+5+(!'.-+5'%!,-.3+!41+*+!(+'(.&.(!+-!,(+,2/2+5'%!8!

-.!+"4.5&275!*+!-.!+/4(+&.:!

•! A5.!/.-.!2/.6+5!,%/%!+/4-+.*%(!41+*+!.@18+5'.(!.!,.5*2*.'%&!,1.-2<2,.*%&!8!

.<+,'.(!-.!(+41'.,275!*+!-.!+/4(+&.!+5!+-!/+(,.*%:!

7;=1+0A103<-4;-9*-'59[103<c.+5U;1/5-



!

!

C-!4(%8+,'%!'2+5+!,%/%!%>M+'23%!4(25,24.-!/+M%(.(!-.&!+&'(.'+62.&!*+!/.(,.!+/4-+.*%(.!*+!

$+'-2<+!4.(.!,(+.(!15.!2/.6+5!.'(.,'23.!8!4%&2'23.!*+!-.!+/4(+&.:!C&'%!&+!-%6(.(=!/+*2.5'+!+-!

*+&.((%--%!*+!252,2.'23.&!01+!.'(.26.5!8!(+'+56.5!.-!'.-+5'%!,-.3+!+5!15!Tfq!8!/+M%(+5!-.!

(+41'.,275!8!*2<+(+5,2.,275!+5!+-!/+(,.*%!+5!15!bfq!.!/+*2.5%!4-.P%:!C-!4(%8+,'%!&+!,+5'(.(=!

+5!2/4-+/+5'.(!+&'(.'+62.&!*+!/+M%(.!*+-!C/4-%8+(!R(.5*256)!.>%(*.5*%!'.5'%!-.!2/.6+5!*+!-.!

+/4(+&.!,%/%!+/4-+.*%(!,%/%!-.!&.'2&<.,,275!8!(+'+5,275!*+!-%&!+/4-+.*%&:!

290;</;=-4;9-.+5U;1/5-

H%&!4(25,24.-+&!,-2+5'+&!*+!+&'+!4(%8+,'%!&%5!-.!A52*.*!*+!E+&.((%--%!N1/.5%!8!

_(6.52P.,2%5.-!8!-%&!-X*+(+&!*+!-.!%(6.52P.,275)!012+5+&!>1&,.5!/+M%(.(!-.!&.'2&<.,,275!*+!-%&!

+/4-+.*%&!8!-.!(+'+5,275!*+-!'.-+5'%!,-.3+!4.(.!6.(.5'2P.(!+-!9"2'%!8!-.!,%/4+'2'232*.*!*+!-.!

%(6.52P.,275!+5!+-!/+(,.*%:!

.+;51[A*105<;=-U-7;=;5=-4;-95=-290;</;=-

H%&!,-2+5'+&!+&'=5!4(+%,14.*%&!4%(!-.!4+(,+4,275!5+6.'23.!*+!-.!+/4(+&.!,%/%!+/4-+.*%(!

8!*+&+.5!/+M%(.(!-.!(+'+5,275!*+-!'.-+5'%!,-.3+:!]2!5%!&+!-%6(.!+&'+!%>M+'23%)!4%*(X.5!+5<(+5'.(!15!

4+(&%5.-!*+&,%5'+5'%)!2/4.,'%!+5!-.&!/+'.&)!*2<2,1-'.*+&!4.(.!.'(.+(!'.-+5'%!8!.-'.!(%'.,275!*+!

+/4-+.*%&:!

"=[*+05=-I0<*9;=-4;-9*-'59[103<(-

H%&!1&1.(2%&!<25.-+&!*+!+&'.!&%-1,275!&%5!-.!A52*.*!*+!E+&.((%--%!N1/.5%!8!

_(6.52P.,2%5.-)!+5,.(6.*.!*+!.&+61(.(!+-!,1/4-2/2+5'%!*+!-%&!%>M+'23%&)!8!-%&!,%-.>%(.*%(+&!*+!

-.!%(6.52P.,275!01+!&+!>+5+<2,2.(=5!*+!-.&!/+M%(.&!2/4-+/+5'.*.&:!

.+0<10A*9;=-F</;+;=;=-U-.+;51[A*105<;=-4;-95=-"=[*+05=-



!

!

H%&!1&1.(2%&!+&'=5!25'+(+&.*%&!+5!+-!,1/4-2/2+5'%!*+!/+'.&)!-.!/%'23.,275!8!+-!+5<%01+)!

.&X!,%/%!+5!+-!.4(+5*2P.M+!8!,(+,2/2+5'%!4+(&%5.-!8!4(%<+&2%5.-:!]1&!4(25,24.-+&!4(+%,14.,2%5+&!

&%5!-.!4+(,+4,275!5+6.'23.!*+!-.!+/4(+&.)!+-!2/4.,'%!+5!-.!,1-'1(.!%(6.52P.,2%5.-!8!-.!<.-'.!*+!

,%/4(%/2&%!8!.4%8%!*+!-.!*2(+,,275:!I.(.!01+!+-!4(%8+,'%!&+.!+"2'%&%)!&+!5+,+&2'.!+-!,%/4(%/2&%!

8!(+&4.-*%!.*+,1.*%!*+!-.!*2(+,,275!*+!-.!+/4(+&.:!O*+/=&!*+-!4+(&%5.-!*+!E+&.((%--%!N1/.5%)!

+&!2/4%('.5'+!01+!'%*%&!-%&!,%-.>%(.*%(+&!8!-%&!-X*+(+&!*+!-.!%(6.52P.,275!4.('2,24+5!+5!+&'+!

4(%8+,'%!4.(.!%>'+5+(!*2<+(+5'+&!4+(&4+,'23.&!8!.&+61(.(!15.!2/4-+/+5'.,275!+<+,'23.:!

12929! F84*&'-'G$J*58)/&'0*#'C%"$"J/'@7%/$#*I"&'KL*'%*&/#)*%M"'#"'7L*&5"'*4'I"%6N"'0*'

*&5*'7%/-*65/H'

YNKNKNY!$T`;/065-?;<;+*9-

I(%4%5+(!+&'(.'+62.&!*+!C/4-%8+(!R(.5*256!01+!.4%('+5!.!15.!2/.6+5!.'(.,'23.!8!4%&2'23.!

*+!$+'-2<+)!/+*2.5'+!-.!<2*+-2P.,275!*+!,.42'.-!@1/.5%)!4.(.!-.!/+M%(.!*+!-.!(+41'.,275!8!

*2<+(+5,2.,275!,%5!-.!,%/4+'+5,2.!.!-.(6%!4-.P%:!!

YNKNKNK!$T`;/065=-;=A;1,V015=--

•! E+&.((%--.(!+&'(.'+62.&!*262'.-+&!01+!&+!+5,1+5'(+5!+5!'+5*+5,2.)!4.(.!/+M%(.(!-.!

,%/4+'+5,2.!+5!+-!/+(,.*%!,%5!+-!<25!*+!.'(.+(!8!(+'+5+(!.!'.-+5'%&!,-.3+&:!!

•! L+M%(.(!-.!2/.6+5!*+!-.!+/4(+&.)!/+*2.5'+!+&'(.'+62.&!*+!'.-+5'%!@1/.5%)!4.(.!

25,(+/+5'.(!+-!&+5'2*%!*+!4+('+5+5,2.!4%(!4.('+!*+!-%&!,%-.>%(.*%(+&!8!51+3%&!

'.-+5'%&:!

•! E+'+(/25.(!2*+.&!255%3.*%(.&!+5<%,.*.&!+5!-.!,.4.,2'.,275!*+!-%&!,%-.>%(.*%(+&)!

4.(.!01+!.4%('+5!.!-.!*2<+(+5,2.,275!+5!+-!/+(,.*%:!



!

!

•! B5,(+/+5'.(!+-!X5*2,+!*+!.'(.,,275!*+-!'.-+5'%!,-.3+!+5!-.!+/4(+&.!$+'-2<+!+5!15!

Tfq!,%/4.(.*%!,%5!+-!.Z%!.5'+(2%(:!!

1292O! P87;5*&8&'/'5*/%M"'KL*'7#"45*"'*&5*'5%"$"J/'

Z0A3/;=0=-

x]+!41+*+!/+M%(.(!-.&!+&'(.'+62.&!*+!/.(,.!+/4-+.*%(.!*+!-.!%(6.52P.,275!$+'-2<+)!

,(+.5*%!15.!2/.6+5!.'(.,'23.!8!4%&2'23.!*+!-.!+/4(+&.)!%>'+52+5*%!,%/%!(+&1-'.*%!15!Tfq!*+!

.'(.,,275!8!(+'+5,275!*+-!'.-+5'%!,-.3+)!/+M%(.5*%!+-!bfq!*+!-.!(+41'.,275!8!*2<+(+5,2.,275!+5!+-!

/+(,.*%!-.>%(.-y!

#;5+,*--

C-!4(%8+,'%!*+!/+M%(.!*+-!C/4-%8+(!R(.5*256!+5!$+'-2<+!&+!+5,1+5'(.!<15*./+5'.*%!+5!

-.!4(+/2&.!*+!'+5+(!15.!2/.6+5!4%&2'23.!8!.'(.,'23.!*+!-.!%(6.52P.,275)!8.!01+!+&!+-!+/4-+.*%(!+-!

01+!6+5+(.!15!2/4.,'%!&2652<2,.'23%)!+-!,1.-!4+(/2'+!01+!@.8.!.'(.,,275)!(+'+5,275!8!&.'2&<.,,275!

4.(.!+-!'.-+5'%!,-.3+)!/+M%(.5*%!.&X!-.!(+41'.,275!8!*2<+(+5,2.,275!+5!+-!/+(,.*%!-.>%(.-:!H.!

/2&/.!&14%5+!15.!+&'(.'+62.!*+!/.(,.!+/4-+.*%(.!+<+,'23.)!-.!,1.-!&+!+5<.'2P.!+5!/+M%(.(!-.!

+"4+(2+5,2.!*+-!,%-.>%(.*%()!.!'(.39&!*+!15!4(%,+&%!*+!,%/152,.,275!'(.5&4.(+5'+!8!.*+,1.*%)!

6+&'2%5.5*%!.*+,1.*./+5'+!.-!'.-+5'%!@1/.*%)!4+(/2'2+5*%!.&X!,%5'(2>12()!.'(.+(!8!(+'+5+(!.!

4(%<+&2%5.-+&)!01+!'+56.5!15!.-'%!523+-!*+!,%/4(%/2&%)!6+5+(.5*%!.&X!15!+5'%(5%!*+!'(.>.M%!

4(%42,2%!'.5'%!4.(.!&1!,(+,2/2+5'%!4+(&%5.-!8!4(%<+&2%5.-:!!!!!

C5!+&'+!/2&/%!&+5'2*%)!&+!*+>+!(+,%5%,+(!01+!+-!'+5+(!15.!4+(,+4,275!4%&2'23.!,%/%!

+/4(+&.)!4+(/2'+!01+!-.&!4(=,'2,.&!-.>%(.-+&!&+!(+&4.-*+5!+5!4(%6(./.&!*+!*+&.((%--%!M1&'%&)!

,%/4.('2+5*%!15.!,1-'1(.!%(6.52P.,2%5.-!&7-2*.)!01+!/+M%(+!4.1-.'25./+5'+!-.!&.'2&<.,,275!*+!-%&!

+/4-+.*%&)!4+(/2'2+5*%!.&X!01+!+&'%&!(+,%/2+5*+5!.!-.!+/4(+&.)!-%!,1.-!3.!.!<%('.-+,+(!&1!



!

!

(+41'.,275!+5!+-!/+(,.*%!8!4(%4%(,2%5.(.!15.!.-'.!3+5'.M.!,%/4+'2'23.!8.!01+!4%*(=5!

*2<+(+5,2.(&+!,%/%!15!+",+-+5'+!-16.(!4.(.!'(.>.M.(:!!!!

I%(!-%!'.5'%)!+&'.!'+%(X.!.&+61(.!01+!15.!>1+5.!+&'(.'+62.!*+!/.(,.!+/4-+.*%(.)!01+!&+!

+-.>%(+!8!+M+,1'+!.*+,1.*./+5'+!4%*(=!.'(.+(!8!(+'+5+(!'.-+5'%!,-.3+)!4%&2,2%5.*%!.!$+'-2<+!,%/%!

15.!%(6.52P.,275!-X*+()!(+,%5%,2*.!4%(!&1!,%/4(%/2&%!,%5!+-!>2+5+&'.(!*+!&1&!,%-.>%(.*%(+&!8!&1!

,%5'(2>1,275!.-!*+&.((%--%!4(%<+&2%5.-!8!4+(&%5.-:!

YNM! a[=/0V01*103<-&-FSA5+/*<10*-7;9-#+*T*`5-

C-!25'+(9&!4(25,24.-!4.(.!+-!*+&.((%--%!*+!+&'+!4(%8+,'%!+&'=!+5<%,.*%!+5!,%5%,+(!8!.4-2,.(!

+-!./4-2%!4%('.<%-2%!*+!-.&!+&'(.'+62.&!*+-!C/4-%8+(!R(.5*256!+5!-.!%(6.52P.,275!$C;HBKC)!

,%5&2*+(.5*%!01+!+&'=!+5<%,.*%!+5!-.!'(.5&<%(/.,275!*262'.-!01+!+&'./%&!.'(.3+&.5*%!

.,'1.-/+5'+!8!'2+5+!01+!3+(!,%5!-.!255%3.,275!01+!&+!2/4-+/+5'.!4.(.!-.!(+'+5,275!8!<2*+-2P.,275!

*+!-%&!+/4-+.*%&!.,'1.-+&!,%/%!*+!-%&!51+3%&!'.-+5'%&)!*.5*%!,%/%!4(2%(2*.*!.!-.!152*.*!

_4+(.'23.-U-?%/+(,2.-!*+!-.!+/4(+&.:!

E+>2*%!.!+&'.!4(%>-+/='2,.!-.&!.,'1.-+&!,%/4.ZX.&!&+!+5<(+5'.5!.!15!(+'%!6(.5*2%&%!

*=5*%&+!,1+5'.!*+!01+!-.!,%/4+'2'232*.*!&+!31+-3+!/=&!@%&'2-!.-!5%!,%5'.(!,%5!+-!/+M%(!'.-+5'%!

@1/.5%)!-%!01+!/%'23.!.!-.!+/4(+&.!.!4%'+5,2.-2P.(&+!,%/%!15!,%/4%5+5'+!.-'./+5'+!

*2<+(+5,2.*%)!4%(!'.-!(.P75!-+!+&'=5!.4%&'.5*%!.!-.&!51+3.&!4(=,'2,.&!8!+&'(.'+62.&!01+!6+&'2%5.5!.!

4.('2(!*+!-.!/.(,.!+/4-+.*%(.!,%5!+-!<25!*+!+&<%(P.(&+!8!.'(.+(!.!-%&!/+M%(+&!,.5*2*.'%&:!H.&!

4+(,+4,2%5+&!'.5'%!*+!,-2+5'+&!25'+(5%&!8!+"'+(5%&!,%/%!*+!4%&2>-+&!4+(<2-+&!&+!4-.5'+.5!

+"4+(2+5,2.&!4%&2'23.&!.-!4(%8+,'.(!15.!/.(,.!+/4-+.*%(.!/18!,%/4(%/+'2*.!,%5!-.!(+-.,275!

+5'(+!,%-.>%(.*%(s+/4(+&.!&2+5*%!*+!6(.5!2/4%('.5,2.!4.(.!01+!+-!+/4-+.*%!6+5+(+!,%/4(%/2&%!

4%&2'23%!@.,2.!-.!%(6.52P.,275:!



!

!

E+>+/%&!,%5&2*+(.(!01+!-.!/.(,.!+/4-+.*%(.!%!C/4-%8+(!>(.5*256!+&!-.!+&+5,2.!*+!-.!

+/4(+&.!8!01+!@%8!+5!*X.!&+!@.!,%53+('2*%!+5!-.!+&'(.'+62.!4(25,24.-!4.(.!--+6.(!,%5!-.!

25<%(/.,275!5+,+&.(2.!.!51+&'(%&!,%-.>%(.*%(+&!.,'1.-+&!8!.!51+3%&!'.-+5'%&:!E+5'(%!*+!-.&!

6(.5*+&!+/4(+&.&!01+!,1+5'.5!,%5!15.!,1-'1(.!*+<252*.!.4%8.5!.!-.!'(.5&<%(/.,275!*262'.-!+5!+-!

'.-+5'%!@1/.5%!1'2-2P.5*%!*2&'25'.&!.,,2%5+&!+5<%,.*.&!.-!C/4-%8+(!>(.5*256!8!.-25+.*%&!.!-.!

<2-%&%<X.!*+!-.!+/4(+&.)!01+!-+&!4+(/2'.!/+M%(.(!+-!./>2+5'+!-.>%(.-!8!+32'.(!-.!(%'.,275!*+!

4+(&%5.-)!-%!,1.-!*+/1+&'(.5!25'+(9&!4%(!&1!4+(&%5.-!25'+(5%!6+5+(.5*%!<+-2,2*.*)!,%/4(%/2&%!8!

,(+,2/2+5'%!%(6.52P.,2%5.-:!

C-!C/4-%8+(!R(.5*256!'(.'.!*+!-.!(+41'.,275!8!-.!2/.6+5!*+!15.!+/4(+&.!4(%8+,'.*.!

,%/%!+/4-+.*%(.!.5'+!&1&!+0124%&!*+!'(.>.M%)!<1'1(%&!4%'+5,2.-+&!8!+-!4G>-2,%!+5!6+5+(.-:!H.!

2/4%('.5,2.!*+-!C/4-%8+(!R(.5*256!%!4(%,+&%!*+!,%5&'(1,,275!*+!-.!/.(,.!*+-!+/4-+.*%(!+&!15.!

.,,275!+5!*%5*+!&+!.4-2,.5!-%&!+-+/+5'%&!*+!/+(,.*+%!.!-.&!.,'232*.*+&!*+!(+,1(&%&!@1/.5%&!

*2(262*.&!.!-%&!+/4-+.*%&:!

I.(.!<25.-2P.(!+&!2/4%('.5'+!/+5,2%5.(!01+!-.!+"4+(2+5,2.!-.>%(.-!+&!15!.&4+,'%!/18!G'2-!

8.!01+!&2(3+!*+!61X.!8!(+'(%.-2/+5'.,275!4.(.!<1'1(%&!8!51+3%&!+/4-+.*%&)!'%/=5*%-%)!.&X!,%/%!

15!.,'23%!+5!51+&'(.!/.(,.!+/4-+.*%(.:!

!

 
 
 
 
 

 



!

!

2!.F#">$-FFN-)!%2$-2$G2&.#"!>-

KNY! &SA95U;+-H+*<40<?-

92121! E*?84868;4''

C-!C/4-%8+(!R(.5*256!+&!15!,%5,+4'%!/18!1'2-2P.*%!6+5+(.-/+5'+!+5!-.!6+&'275!*+!

'.-+5'%!@1/.5%)!+-!/2&/%!&+!*+<25+!,%/%!u15.!+&'(.'+62.!+5<%,.*.!.!-.(6%!4-.P%!4.(.!4%*+(!

6+&'2%5.(!-.&!4+(,+4,2%5+&!8!+-!,%5%,2/2+5'%!*+!-%&!,%-.>%(.*%(+&)!'.5'%!.01+--%&!01+!@.,+5!4.('+!

*+!-.!%(6.52P.,275!,%/%!-%&!<1'1(%&!'.-+5'%&v!DH74+P)!TfSe)!4:aeF:!I%(!'.5'%)!+&!*+!&1/.!

2/4%('.5,2.!01+!+&'+!4(%,+&%!&+.!<1+('+!8!.'(.,'23%!4.(.!01+!@.8.!.'(.,,275)!(+'+5,275!8!

/%'23.,275!+5!-%&!,%-.>%(.*%(+&:!!

C5!+&'+!/2&/%!&+5'2*%!+&!2/4%('.5'+!+5<.'2P.()!01+!+5!+-!C/4-%8+(!R(.5*256!-%&!

,%-.>%(.*%(+&!'2+5+5!/.8%(!'(.&,+5*+5,2.)!&+6G5!/+5,2%5.!K+(5=5*+P)!+'!.-:)!DTfSeF!uH.&!

%(6.52P.,2%5+&!4-.5'+.5!01+!41+*+5!'+5+(!4(+&+5,2.!+5!+-!/+(,.*%)!4%(!/+*2%!*+!-.!

2/4-+/+5'.,275!*+!+&'(.'+62.&!*%5*+!-.&!4+(&%5.&!&+.5!+-!<.,'%(!,-.3+!8!+-!+-+/+5'%!

*2<+(+5,2.*%(v!D4:agF:!!C&'%!4+(/2'+!01+!@.8.!-25+./2+5'%&!325,1-.*%&!.-!,%-.>%(.*%(!*+5'(%!*+!

15.!,%/4.ZX.!+/4-+.*%(.)!*%5*+!&+!+56-%>+5!'%*.!-.!+"4+(2+5,2.!<.,2-2'.5*%!-.!4%'+5,2.-2P.,275!

*+!-.!%(6.52P.,275:!!

I%(!%'(.!4.('+)!!+&!2/4%('.5'+!&+Z.-.(!01+!-.!/.(,.!+/4-+.*%(.!3.!/1,@%!/=&!.--=!*+!15!

-%6%'24%!%!15!&-%6.5)!41+&!+&'.!+&!-.!(+4(+&+5'.,275!*+!15.!+/4(+&.!1!%(6.52P.,275)!*+!.,1+(*%!

,%5!U.(,X.)!DTfS^F!C-!+((%(!01+!6+5+(.-/+5'+!&+!&1&,2'.!,%5!(+-.,275!.!-.!/.(,.)!+&!,(++(!01+!+&'%!

+&!.-6%!'.562>-+)!41*2+5*%!(+4(+&+5'.(&+!4%(!15!,%-%(!%!*2&+Z%)!&25!+/>.(6%)!+&'%!3.!/1,@%!/=&!



!

!

.--=)!8.!01+!&+!(+-.,2%5.!*2(+,'./+5'+!,%5!-.!<2-%&%<X.!*+!15.!+/4(+&.)!&1&!2*+.&)!+-!&+(32,2%!8!+-!

4%(019!*+!&1!+"2&'+5,2.!D4:ScF:!!

I%(!'.5'%)!&+6G5!-.&!4(+/2&.&!.5'+&!+"41+&'.&)!+-!C/4-%8+(!R(.5*256)!&+!*+<25+!,%/%!15.!

+&'(.'+62.!01+!4+(/2'+!01+!-.&!+/4(+&.&!41+*.5!.'(.+(!8!(+'+5+(!.!&1&!/+M%(+&!'.-+5'%&)!.!'(.39&!

*+!15!./>2+5'+!-.>%(.-!4%&2'23%)!01+!4+(/2'.!01+!&+!<%('.-+P,.!-.!(+41'.,275!*+!-.!%(6.52P.,275!

+5!+-!/+(,.*%!-.>%(.-)!8.!01+!+&'%!3.!.!,%5'(2>12(!,%5!+-!9"2'%!8!+-!,(+,2/2+5'%!&%&'+52>-+!-.!

,%/4.ZX.:!!!!

KNYNYNY!25SA5<;</;=-29*6;-4;9-&SA95U;+-H+*<40<?N--

H.&!+/4(+&.&!*+>+5!'%/.(!+5!,1+5'.!3.(2%&!.&4+,'%&!4.(.!4%*+(!,(+.(!&1!/.(,.!

+/4-+.*%(.!+5!+&'+!&+5'2*%!DU7/+P)!TfTSF!/+5,2%5.!01+!@.8!,%/4%5+5'+&!,-.3+!4.(.!+-!

C/4-%8+(!R(.5*256)!-%&!,1.-+&!&%5Q!!

•! B*+5'2*.*!8!?1-'1(.!_(6.52P.,2%5.-Q!I+(/2'+!*+<252(!.!-.!2*+5'2*.*!*+!-.!

%(6.52P.,275)!4%(!/+*2%!*+!&1!/2&275)!32&275)!3.-%(+&!%(6.52P.,2%5.-+&)!,1-'1(.!

.'(.8+5*%!.!-.&!4+(&%5.&!4.(.!01+!41+*.5!2*+5'2<2,.(&+!,%5!+&'%&!.&4+,'%&:!!

•! W+41'.,275!*+-!C/4-+.*%(Q!C&'+!,%/4%5+5'+!&+!+5,1+5'(.!(+-.,2%5.*%!,%5!-.!

4+(,+4,275!01+!-%&!,%-.>%(.*%(+&!8!<1'1(%&!,.5*2*.'%&!4%'+5,2.-+&!&%>(+!-.!

+/4(+&.)!@.,2+5*%!95<.&2&!+5!+-!./>2+5'+!-.>%(.-)!-.&!%4%('152*.*+&!01+!&+!

6+5+(+5!4.(.!&+612(!,(+,2+5*%)!-%&!>+5+<2,2%&!01+!-.!%(6.52P.,275!%'%(61+!8!-.&!

,%5*2,2%5+&!*+!'(.>.M%!!!

•! I(%41+&'.!*+!Y.-%(!.-!C/4-+.*%!DIYCFQ!C&'+!.(61/+5'%!&+!+5,1+5'(.!

(+4(+&+5'.*%!4%(!-%!01+!-.!%(6.52P.,275!%<(+,+!.!&1&!,%-.>%(.*%(+&)!*%5*+!&+!

25,-18.!-.&!,%/4+5&.,2%5+&!4%(!&1!*+&.((%--%!4(%<+&2%5.-)!+-!+012-2>(2%!01+!+"2&'+!



!

!

+5'(+!-.!32*.!4+(&%5.-!8!-.>%(.-)!-.!,1-'1(.!+/4(+&.(2.-!8!-.&!%4%('152*.*+&!01+!

6+5+(+5!,(+,2/2+5'%:!!!

•! ?%/152,.,275!C&'(.'962,.Q!I+(/2'+!01+!&+!6+5+(+!15.!,%/152,.,275!+<+,'23.!,%5!

(+-.,275!.!-.!4(%41+&'.!*+!3.-%()!4+(/2'2+5*%!&%,2.-2P.(!-%&!3.-%(+&)!-.!,1-'1(.!8!

%4%('152*.*+&)!4%(!/+*2%!*+!,.5.-+&!*+!25<%(/.,275r!'.-+&!,%/%Q!(+*+&!&%,2.-+&)!

&2'2%&!l+>)!+3+5'%&!*+!(+,-1'./2+5'%)!'+&'2/%52%&)!+',:!!!!

•! C"4+(2+5,2.!*+-!C/4-+.*%Q!C&'+!,%/4%5+5'+!&+!(+-.,2%5.!,%5!+-!+&'.'1&!01%!*+!-%&!

,%-.>%(.*%(+&)!4+(/2'2+5*%!,%5%,+(!,7/%!323+5!+-!*X.!.!*X.!+5!&1!-16.(!*+!'(.>.M%!

8!,%/%!+&'%&!&+!&2+5'+5!(+.-2P.5*%!&1&!.,'232*.*+&)!4+(/2'2+5*%!.&X!&.>+(!&2!@.8!

'(.>.M%!+5!+0124%)!-2*+(.P6%!8!15!.*+,1.*%!./>2+5'+!-.>%(.-:!!

•! C&'(.'+62.&!*+!O'(.,,275!8!W+'+5,275!*+!;.-+5'%&Q!I+(/2'+!2/4-+/+5'.(!

+&'(.'+62.&!+&4+,X<2,.&!4.(.!.'(.+(!8!(+'+5+(!.!-%&!/+M%(+&!'.-+5'%&)!4%(!/+*2%!*+!-.!

2/4-+/+5'.,275!*+!4(%6(./.&!*+!,.4.,2'.,275)!>+5+<2,2%&!,%(4%(.'23%&)!

%4%('152*.*+&!4.(.!+-!*+&.((%--%!4+(&%5.-)!4(%6(./.&!01+!<%('.-+P,.5!-.&!

@.>2-2*.*+&!*+-!'(.>.M.*%()!+5'(+!%'(%&:!!

•! C3.-1.,275!8!L+*2,275Q!C&'+!,%/4%5+5'+!'2+5+!15.!.-'.!(+-+3.5,2.!8.!01+!4+(/2'+!

+3.-1.()!+-!2/4.,'%!01+!@.5!4(%*1,2*%!-.&!+&'(.'+62.&!*+!C/4-%8+(!R(.5*256)!,%5!

(+-.,275!.!-.!4+(,+4,275!*+!-.!/.(,.!+/4-+.*%(.!8!.&X!4%*+(!(+.-2P.(!.M1&'+&!

5+,+&.(2%&!4.(.!01+!@.8.!15.!/+M%(.!,%5'251.!D44:SSsSTF!

A5!C/4-%8+(!R(.5*256!+<+,'23%!41+*+!.81*.(!.!-.!+/4(+&.!.!.'(.+(!8!(+'+5+(!.!-%&!

/+M%(+&!'.-+5'%&)!<%/+5'.5*%!15!./>2+5'+!-.>%(.-!4%&2'23%!8!.&X!<%('.-+,+(!-.!(+41'.,275!*+!-.!

+/4(+&.!+5!+-!/+(,.*%!-.>%(.-!8!,%5'(2>12(!.-!9"2'%!8!,(+,2/2+5'%!&%&'+52>-+!*+!-.!+/4(+&.:!



!

!

92129! QI7/%5"468"'0*#'AI7#/-*%'R%"4084S'*4'#"'"5%"668;4'-'%*5*468;4'0*#'5"#*45/'

NLI"4/''

H.!2/4%('.5,2.!*+-!C/4-%8+(!R(.5*256!+5!-.!.'(.,,275!8!(+'+5,275!*+-!'.-+5'%!@1/.5%)!

+&'=!+5<%,.*.!+5!'+5+(!,.4.,2*.*!4.(.!25<-12(!+5!-.!<%(/.!+5!,%/%!4+(,2>+5!-%&!+/4-+.*%&!8!

,.5*2*.'%&!4%'+5,2.-+&!.!-.!%(6.52P.,275)!&+6G5!,2'.!U1./=5)!DTfTfF!uC&!2/4%('.5'+!'+5+(!15.!

.-'.!(+41'.,275!.!523+-!,%(4%(.'23%)!8.!01+!+&'%!4+(/2'+!6+5+(.(!15.!2/.6+5!4%&2'23.!8!>2+5!

,.5.-2P.*.!.-!4G>-2,%!.-!,1.-!&+!*+&+.!--+6.()!25,-18+5*%!.!-%&!.,'1.-+&!8!<1'1(%&!,%-.>%(.*%(+&v!

D4:TTF:!I%(!+&'+!/%'23%!&+!*+>+!25<-12(!+5!-.!4+(,+4,275!*+!-%&!+/4-+.*%&!8!,.5*2*.'%&!

4%'+5,2.-+&!&%>(+!-.!+/4(+&.!,%/%!+/4-+.*%(:!C&'.&!4+(,+4,2%5+&!'2+5+5!15!2/4.,'%!

&2652<2,.'23%!+5!-.!*+,2&275!*+!15!25*232*1%!*+!152(&+!.!-.!%(6.52P.,275)!4+(/.5+,+(!+5!+--.!8!

,%5'(2>12(!*+!/.5+(.!,%/4(%/+'2*.!8!4(%*1,'23.:!

O&X!'./>295!&+!*+>+!*+&'.,.(!01+!+&!/18!2/4%('.5'+!01+!-.!+/4(+&.!'+56.!15.!

*2<+(+5,2.,275!+5!+-!/+(,.*%!-.>%(.-!8!.&X!*+&'.,.(&+!*+!+5'(+!-.!,%/4+'+5,2.)!*+!<%(/.!+&4+,2.-!

+5!.01+--%&!&+,'%(+&!01+!&%5!.-'./+5'+!,%/4+'2'23%&)!&+6G5!,2'.!I25%)!DTfScF!uA5!+5'%(5%!-.>%(.-!

01+!&+.!,%5&2*+(.*%!.'(.,'23%)!<%/+5'.(.!15.!,1-'1(.!%(6.52P.,2%5.-!4%&2'23.)!4(%/%32+5*%!

+-+/+5'%&!*+-!C/4-%8+(!R(.5*256!'.-+&!,%/%!+-!,%/4(%/2&%!8!-.!&.'2&<.,,275!*+!-%&!+/4-+.*%&v!

D4:TbF:!C&!4%(!+&'%!4%(!-%!01+!15.!/.(,.!+/4-+.*%(.!<1+('+)!6+5+(.(.!15!.-'%!&+5'2*%!*+!

4+('+5+5,2.)!*%5*+!-%&!,%-.>%(.*%(+&!&+!,%532+('.5!+5!+/>.M.*%(+&!*+!&1!%(6.52P.,275:!!!

C5!+&'+!/2&/%!&+5'2*%)!&+!*+>+!/.52<+&'.(!01+!15.!2/.6+5!4%&2'23.!,%/%!+/4-+.*%(!3.!.!

6+5+(.(!+"4.5&275!.!523+-!+/4(+&.(2.-)!<.,2-2'.5*%!01+!-.!+/4(+&.!.'(.26.!.!>1+5%&!'.-+5'%&!8!*+!

+&'.!/.5+(.!41+*.5!,%5'(2>12(!.!+&'.>-+,+(!>1+5.&!(+-.,2%5+&!,%5!-%&!+/4-+.*%&!,-.3+!01+!

41+*+5!-2*+(.(!+&'+!,(+,2/2+5'%:!



!

!

9212O! A&5%"5*S8"&'0*'AI7#/-*%'R%"4084S''

H.!2/4-+/+5'.,275!*+!+&'(.'+62.&!*+!C/4-%8+(!R(.5*256!&%5!4-.5%&!01+!&+!@.5!*2&+Z.*%!

,%5!+-!4(%47&2'%!*+!,%5&'(12(!%!6+&'2%5.(!-.!/.(,.!+/4-+.*%(.)!+&!2/4%('.5'+!&+Z.-.(!01+!+&'.&!&+!

,+5'(.5!+5!-.!.'(.,,275!8!(+'+5,275!*+!51+3%&!'.-+5'%&!8!.&X!/+M%(.(!-.!4+(,+4,275!*+!-.!+/4(+&.!

+5!+-!/+(,.*%!-.>%(.-)!*+!.,1+(*%!,%5!].-3.*%()!DTfScF!uH.&!+&'(.'+62.&!*+!C/4-%8+(!R(.5*256!

&+!+5,1+5'(.5!+5<%,.*.&!+5!<%('.-+,+(!+-!,%/4(%/2&%!*+!-%&!,%-.>%(.*%(+&!4.(.!,%5&'(12(!15.!

/.(,.!.!&1!+/4-+.*%(v!D4:TF:!I%(!+&'+!/%'23%!*2,@.&!+&'(.'+62.&!*+>+5!,%/152,.(&+!,%5!+-!+0124%!

*+!<%(/.!,-.(.)!4+(/2'2+5*%!01+!+-!,%-.>%(.*%(!,%5%P,.!.!*+'.--+!-.!/2&275)!32&275!8!3.-%(+&!

%(6.52P.,2%5.-+&:!!

O&X!'./>295)!&+!*+>+!/+5,2%5.(!01+!.-!/%/+5'%!*+!.4-2,.(!+&'(.'+62.&!*+!C/4-%8+(!

R(.5*256!&+!*+>+!@.,+(!1&%!*+!@+((./2+5'.&!*+!+5*%/.(n+'256)!*+!.,1+(*%!,%5!].-.&)!DTfTSF!C&!

15.!@+((./2+5'.!1'2-2P.*.!4.(.!/+M%(.(!+-!1&%!*+!+&'(.'+62.&!<15*./+5'.-+&!*+5'(%!*+!15.!

%(6.52P.,275!-.&!,1.-+&!01+!&%5Q!!

•! Y.-%(+&!%(6.52P.,2%5.-+&Q!H%&!,1.-+&!&+!<15*./+5'.5!.!'(.39&!*+-!,1/4-2/2+5'%!

*+!-%&!+/4-+.*%&)!-%!01+!<.,2-2'.!-.!&.'2&<.,,275!.-!,-2+5'+:!!

•! A&%!*+!'9,52,.&!01+!/%'23+5!.!-%&!'(.>.M.*%(+&!01+!+&'=5!+5!,%5'.,'%!*2(+,'%!,%5!

+-!1&1.(2%!8!.&X!/+M%(.(!+-!&+(32,2%!01+!&+!+&'=!4(%4%(,2%5.5*%!D44:ST^!m!SafF:!!

I%(!%'(.!4.('+)!K+((+--!z!N.('-25+!DTfSTF)!.(61/+5'.!01+!+-!+5*%/.(n+'256!'2+5+!01+!

,1/4-2(!,%5!-.&!&2612+5'+&!/+'.&Q!O-25+.(&+!,%5!-%&!25'+(+&+!*+!-%&!'(.>.M.*%(+&)!-%&!,1.-+&!

'./>295!&%5!,%5&2*+(.*%&!,-2+5'+&!25'+(5%&)!*+>+5!.M1&'.(&+!,%5!-.&!+&'(.'+62.&!*+!/.(n+'256!8!

/+M%(.(!*+!<%(/.!,%5&'.5'+!-%&!523+-+&!*+!/%'23.,275!4.(.!.&X!&.'2&<.,+(!.!-%&!,-2+5'+&!%!1&1.(2%&!

+"'+(5%&)!.&X!'./>295!-%!,2'%!D].-.&)!TfT)!4:SafF:!!!



!

!

KNK! 2[9/[+*-5+?*<0B*105<*9--

92921! E*?84868;4'0*'6L#5L%"'/%S"48T"68/4"#''

H.!,1-'1(.!%(6.52P.,2%5.-!+&!15!+-+/+5'%!,-.3+!+5!15.!%(6.52P.,275)!8.!01+!+&!15!

,%5M15'%!*+!3.-%(+&)!,(++5,2.&)!5%/=&!8!,%/4%('./2+5'%&!,%/4.('2*%&)!<15*./+5'.5*%!.&X!-.!

2*+5'2*.*!*+!15.!%(6.52P.,275!-.!/2&/.!&+!*+<25+!,%/%Q!uA5!,%5M15'%!*+!.4(+5*2P.M+&!01+!

.*012+(+!15.!4+(&%5.!8!-+!4+(/2'+5!,%5&'(12(!8!,%/4(+5*+(!15.!2*+.!,-.(.!*+-!*+&.((%--%!8!-.!

,%5,+4,275!*+!-.!,1-'1(.!%(6.52P.,2%5.-v!D4.((:aF:!C5!-.!.,'1.-2*.*!+&'.!,%5,+4'1.-2P.,275!&+!-.!

,%5%,+!,%/%!./>2+5'+!%(6.52P.,2%5.-!+-!,1.-!41+*+!&+(!25'+(5%!%!+"'+(5%:!

I%(!%'(.!4.('+)!I9(+P)!DTff^F!/+5,2%5.!H.!(+.-2*.*!,.'+67(2,.!8!,2+5'X<2,.!4+(/2'+!01+!-.&!

+/4(+&.&!,%5'+/4%(=5+.&)!2/4-+/+5'+5!+&'(.'+62.&!*+!,1-'1(.!%(6.52P.,2%5.-!.!'(.39&!*+!.5=-2&2&!

8!,%5%,2/2+5'%!/+*1-.(+&!01+!4+(/2'.5!6+5+(.(!%4%('152*.*+&)!-.&!,1.-+&!+/+(6+5!,%/%!15!

,.'.-2P.*%(!.-!/%/+5'%!*+!25,%(4%(.(!&%-1,2%5+&!8!*+,2&2%5+&!'(.&,+5*+5'.-+&!01+!.3.-+5!.!-.!

,%/4.ZX.!D4.((:gF:!!

!;%/.5*%!+5!,1+5'.!.!-.!4(+/2&.&!.5'+&!+"41+&'.&!&+!41+*+!.(61/+5'.(!01+!-.!,1-'1(.!

%(6.52P.,2%5.-!+&!-.!4.('+!/+*1-.(!*+!15.!+/4(+&.!8.!01+!-.!/2&/.!'(.&,2+5*+!4%(!/+*2%!*+!-.&!

.,,2%5+&!01+!&+!(+-.,2%5+5!,%5!&1&!,%-.>%(.*%(+&)!+&!*+,2(!01+!&2!-%&!+/4-+.*%&!&+!&2+5'+5!.!

61&'%!,%5!+-!'(.'%!01+!-+&!+&'=5!%'%(6.5*%!8!&+!&2+5'+5!/%'23.*%&)!-.!+/4(+&.!'+5*(=!15!<.,'%(!

,-.3+!01+!4+(/2'.!.'(.+(!8!(+'+5+(!.!<1'1(%&!'.-+5'%&!8!'.-+5'%&!+"2&'+5'+&!8!-.!(+-.,275!01+!+&'%&!

/.5'+56.5!,%5!&1&!1&1.(2%&!%!4%'+5,2.-+&!,-2+5'+&!&+(=!<.3%(.>-+!4.(.!-.!%(6.52P.,275:!!

C5!+&'+!/2&/%!&+5'2*%!&+!*+>+!/.52<+&'.(!01+!-.!,1-'1(.!%(6.52P.,2%5.-!4+(/2'+!01+!-.!

+/4(+&.!'+56.!15.!4+(&%5.-2*.*!4(%42.)!+&!*+,2(!01+!25<-18+!+5!-.!<%(/.!+5!,%/%!-%&!

,%-.>%(.*%(+&!25'+(.,'G.5!+5'(+!&X)!'%/.5*%!*+,2&2%5+&)!*+&+/4+Z.5*%!'.(+.&:!!!!



!

!

!!!

92929! QI7"65/'0*'#"'6L#5L%"'/%S"48T"68/4"#'*4'*#'AI7#/-*%'R%"4084S'

H.!,1-'1(.!%(6.52P.,2%5.-!'2+5+!15!2/4.,'%!&2652<2,.'23%!+5!+-!C/4-%8+(!R(.5*256!*+!15.!

+/4(+&.:!\.!01+!+&'.!+&'.!<%(/.!/=&!,-.(.!*+!+5'+5*+(!,%/%!-%&!,%-.>%(.*%(+&!4+(,2>+5!.!-.!

,1-'1(.!%(6.52P.,2%5.-)!*+!.,1+(*%!,%5!R%-X3.()!+'!.-:)!DTfSbF!I.(.!4%*+(!--+3.(!.!,.>%!+-!

C/4-%8+(!R(.5*256!+5!-.!,1-'1(.!%(6.52P.,2%5.-!+&!5+,+&.(2%!01+!-.!,%/152,.,275!&+.!.&+('23.)!

+&!*+,2(!01+!6+5+(+!15!.*+,1.*%!./>2+5'+!-.>%(.-!4.(.!01+!-.!%(6.52P.,275!41+*.!<%/+5'.(!&1&!

+&'(.'+62.&!(+-.,2%5.*.&!,%5!-.!<2*+-2P.,275!*+!&1&!,-2+5'+&!8!.&X!<%('.-+,+(!+-!*+&.((%--%!.*+,1.*%!

*+!-.&!/+'.&!'(.P.*.&!D4:TF:!!!

I%(!,%5&2612+5'+)!&+!41+*+!&+Z.-.(!01+!,1.5*%!@.8!15!,%((+,'%!.-25+./2+5'%!+5'(+!-.!

,1-'1(.!%(6.52P.,2%5.-!8!-%&!3.-%(+&!*+!+&'.)!-.&!+"4+,'.'23.&!01+!&+!6+5+(.5!+5!-%&!,%-.>%(.*%(+&!

,(+.5!15!./>2+5'+!4%&2'23%)!&.'2&<.,'%(2%!8!.1'95'2,%!8!*+!+&'.!<%(/.!-%&!<1'1(%&!'.-+5'%&!&+!

&2+5'+5!.'(.X*%&!4%(!+&.!+/4(+&.)!&+6G5!]%1P.!z!]+5.)!DTfTTF!!

]2!5%!&+!,%5&%-2*.!-.!,1-'1(.!%(6.52P.,2%5.-!+5!15.!+/4(+&.!5%!41+*+!@.>+(!15.!

2*+5'2<2,.,275!.*+,1.*.!*+!-%&!,%-.>%(.*%(+&!,%5!-.!+/4(+&.)!+&'%!6+5+(.!,%5&+,1+5,2.&!

5+6.'23.&!8.!01+!5%!&+!'(.5&/2'+!-.!2/.6+5!*+!/.(,.!+/4-+.*%(.)!&25!+/>.(6%)!+&'%!

41+*+!&+(!@.&'.!,2+('%!415'%!4%&2'23%!*+>2*%!.!01+!+&'.!+&!15.!%4%('152*.*!4.(.!01+!-.!

+/4(+&.!@.6.!1&%!*+!51+3.&!+&'(.'+62.&!01+!-.!4%&2,2%5+5!.*+,1.*./+5'+!D4.(:aF:!!

C&!4%(!+&'%!01+!-.!,1-'1(.!%(6.52P.,2%5.-!*+>+!&+(!&7-2*.!8!G52,.!8.!01+!+&'.!41+*+!/.(,.(!

15.!*2<+(+5,2.!*+!-.!%(6.52P.,275!+5!+-!/+(,.*%!-.>%(.-)!&+!*+>+!'%/.(!+5!,1+5'.!01+!-%&!

+/4-+.*%&!01+!&+!,%5&2*+(.5!,%/%!4%'+5,2.-+&!%4'.5!&2+/4(+!4%(!'+5+(!15.!(+-.,275!*+!

*+4+5*+5,2.!,%5!.01+--.&!+/4(+&.&!01+!%<(+P,.5!15.!,1-'1(.!01+!(+&1+5+!,%5!&1&!4(+<+(+5,2.&!8!



!

!

5+,+&2*.*+&)!8.!01+!+&'%!6+5+(.!15.!+"4+(2+5,2.!-.>%(.-!&.'2&<.,'%(2.)!8.!01+!4+(/2'+!01+!-%&!

+/4-+.*%&!&+!&2+5'.5!,%/4(%/+'2*%&!8!3.-%(.*%&)!+&'%!'2+5+!15.!25<-1+5,2.!4%&2'23.!8.!01+!

'2+5+5!.!4+(/.5+,+(!+5!-.!%(6.52P.,275!4%(!-.(6%&!4+(2%*%&!*+!'2+/4%:!!

I%(!'.5'%)!&+!41+*+!/.52<+&'.(!01+!+&!2/4%('.5'+!01+!@.8.!15.!,%/152,.,275!.*+,1.*.!*+!

-.!/.(,.!+/4-+.*%(.!8.!01+!+-!=(+.!*+!W+,1(&%&!@1/.5%&!+5!15.!%(6.52P.,275!+&!.!+5,.(6.*.!*+!

6+5+(.(!15!3X5,1-%!.*+,1.*%!+5'(+!-.!%(6.52P.,275)!-%&!*2(+,'23%&!8!-%&!,%-.>%(.*%(+&)!*%5*+!-.!

,%/152,.,275!25'+(5.!+&!+<2,.P)!,%/4(+5&23.)!2/4.,'.5*%!4%&2'23./+5'+!+5!-%&!'(.>.M.*%(+&)!

,%5'(2>18+5*%!.&X!.!-.!/.(,.!+/4-+.*%(.)!*%5*+!-.!,%/152,.,275!+&!+-!42-.(!<15*./+5'.-!

4(%4%52+5*%!15.!+&'(.'+62.!.-25+.*.!.!-.&!5+,+&2*.*+&!.,'1.-+&!DL=(01+P)!TfTS)!4:TSF:!!!

C5!+&'+!/2&/%!&+5'2*%)!&+!*+>+!.(61/+5'.(!+5!01+!-.!,1-'1(.!%(6.52P.,2%5.-!25<-18+!+5!-.!

,%/152,.,275!*+!-.!/.(,.!+/4-+.*%(.:!H.&!+/4(+&.&!41+*+5!1'2-2P.(!&1!,1-'1(.!,%/%!15!415'%!

*+!3+5'.!+5!-.!4(%/%,275!*+!&1&!%4%('152*.*+&!*+!'(.>.M%!8!-.!,%5&'(1,,275!*+!&1!(+41'.,275!

,%/%!+/4-+.*%()!.&X!'./>295!&+!*+>+!.,%'.(!01+!+&'%!41+*%!25<-12(!+5!-.!+"4+(2+5,2.!*+-!

,%-.>%(.*%()!8.!01+!&2!+&'.!&+!*+&.((%--.!.*+,1.*./+5'+!+-!+/4-+.*%!41+*+!4%'+5,2.-2P.(&+!

4(%<+&2%5.-/+5'+)!/.5'+52+5*%!15!+012-2>(2%!+5'(+!+-!'(.>.M%)!-.!32*.!4+(&%5.-!>2+5+&'.()!!

I%(!,%5&2612+5'+)!-.!,1-'1(.!%(6.52P.,2%5.-!5%!&%-%!25<-18+!+5!-.!4+(,+4,275!*+!-.!+/4(+&.!

,%/%!+/4-+.*%()!&25%!01+!'./>295!M1+6.!15!4.4+-!<15*./+5'.-!+5!-.!,%5&'(1,,275!8!6+&'275!*+!-.!

/.(,.!+/4-+.*%(.:!A5.!,1-'1(.!&7-2*.!8!.1'95'2,.!01+!&+!.-25+.!,%5!-%&!3.-%(+&!8!+"4+,'.'23.&!*+!

-%&!+/4-+.*%&!41+*+!&+(!15!.,'23%!4%*+(%&%!+5!-.!.'(.,,275!8!(+'+5,275!*+!'.-+5'%!@1/.5%:!



!

!

9292O! F"65/%*&'KL*'84?#L-*4'*4'#"'6L#5L%"'/%S"48T"68/4"#''

H.!,1-'1(.!%(6.52P.,2%5.-!+&!+-!(+&1-'.*%!*+!15.!,%/>25.,275!'.5'%!*+!<.,'%(+&!25'+(5%&)!

,%/%!<.,'%(+&!+"'+(5%&!-%&!,1.-+&!25<-18+5!+5!+-!>1+5!<15,2%5./2+5'%!*+!-.!+/4(+&.!&+6G5!

DL%5'+(%)!S^^cF!-%&!<.,'%(+&!/=&!*+&'.,.*%&!&%5Q!!

•! H2*+(.P6%!8!Y.-%(+&!*+!-.!O-'.!E2(+,,275Q!C&'%!4+(/2'+!01+!-%&!-2*+(+&!*+!-.!

%(6.52P.,275!'+56.5!15!2/4.,'%!4%&2'23%!+5!'%*%!-%!01+!&+!(+-.,2%5.!,%5!-.!,1-'1(.!

%(6.52P.,2%5.-)!8.!01+!+&'%&!+&'.>-+,+5!+-!'%5%!8!41+*+5!/%-*+.(!-%!01+!+&4+(.5!

*+!&1&!+/4-+.*%&:!!!

•! N2&'%(2.!8!K15*.,275!*+!-.!C/4(+&.Q!H.!@2&'%(2.!*+!15.!+/4(+&.!25<-18+!

./4-2./+5'+!+5!-.!,1-'1(.!%(6.52P.,2%5.-)!'%/.5*%!+5!,1+5'.!01+!.01+--.&!

%(6.52P.,2%5+&!*%5*+!&1!<15*.*%(!+&!15!+/4(+&.(2%!32&2%5.(2%!'2+5+5!15.!,1-'1(.!

*2<+(+5'+!*+!.01+--.&!01+!&1&!<15*.*%(+&!@.5!&2*%!+/4(+&.&!<./2-2.(+&!,%5!-.(6.!

*.'.:!!!

•! ;./.Z%!8!C&'(1,'1(.!_(6.52P.'23.Q!C&'+!.&4+,'%!+&!,-.3+!8.!01+!.01+--.&!

+/4(+&.&!01+!&%5!6(.5*+&!'.5'%!4%(!&1!,.42'.-)!,%/%!+-!*+!&1!5G/+(%!*+!

,%-.>%(.*%(+&!'2+5*+5!.!'+5+(!,1-'1(.&!%(6.52P.,2%5.-+&!/1,@%!/=&!<%(/.-+&!+5!

,%/4.(.,275!,%5!.01+--.&!01+!&%5!/=&!4+01+Z.&!-.&!,1.-+&!'2+5*+5!.!&+(!/=&!

<-+"2>-+&!8!+/4(+5*+*%(.&:!

•! B5*1&'(2.!8!]+,'%(Q!H.!25*1&'(2.!+5!-.!01+!%4+(.!-.!%(6.52P.,275!'./>295!

*+&+/4+Z.!15!4.4+-!2/4%('.5'+!+5!-.!,1-'1(.:!I%(!+M+/4-%)!-.&!+/4(+&.&!*+!

'+,5%-%6X.!41+*+5!'+5+(!,1-'1(.&!/=&!%(2+5'.*.&!@.,2.!-.!255%3.,275!8!-.!

,(+.'232*.*:!



!

!

•! ?-2+5'+&!8!L+(,.*%Q!C&'+!<.,'%(!*+'+(/25.!,1.-+&!&%5!-.&!5+,+&2*.*+&!8!

+"4+,'.'23.&!'.5'%!*+!&1&!1&1.(2%&!%!,-2+5'+&!,%/%!*+-!/+(,.*%!+5!+-!01+!&+!

*+&+531+-3+!'%/.!15!(%-!2/4%('.5'+!+5!-.!,1-'1(.!%(6.52P.'23.)!8.!01+!+&'.&!

41+*+5!3+(&+!25<-1+5,2.*.&!4%(!+-!&+(32,2%!.-!,-2+5'+!%!4%(!&1!*+&+/4+Z%!+5!+-!

/+(,.*%:!!

•! ?%/4+'+5,2.!8!C5'%(5%!C/4(+&.(2.-Q!H.!,%/4+'+5,2.!8!+-!+5'%(5%!%(6.52P.,2%5.-!

'2+5+5!/1,@.!25<-1+5,2.!+5!.01+--.&!25*1&'(2.&!01+!&%5!.-'./+5'+!,%/4+'2'23.&)!8.!

01+!41+*+5!+&'.(!%(2+5'.*.&!@.,2.!+-!(+5*2/2+5'%!8!-.!.62-2*.*:!!!

•! U+%6(.<X.!8!A>2,.,275Q!H.!1>2,.,275!6+%6(=<2,.!*+!-.!%(6.52P.,275!41+*+!'+5+(!

15!2/4.,'%!+5!-.!,1-'1(.:!H.&!+/4(+&.&!,%5!/G-'24-+&!1>2,.,2%5+&!41+*+5!

*+&.((%--.(!&1>,1-'1(.&!(+62%5.-+&:!

•! E23+(&2*.*!*+!C/4-+.*%&Q!+-!%(26+5!9'52,%)!+-!695+(%)!-.!+*.*)!&+"%)!'2+5+!15.!.-'.!

'+5*+5,2.!*+!25<-12(!+5!-.!,1-'1(.!%(6.52P.,2%5.-!8.!01+!+&'%!41+*+!25<-12(!+5!-.!

,(+.,275!%!.*.4'.,275!*+!4%-X'2,.&!+!25,-1&275!%(6.52P.'23.:!!

•! C3+5'%&!8!?(2&2&!_(6.52P.,2%5.-+&Q!H%&!+3+5'%&!.*3+(&%&!8!4%&2'23%&!4%(!-%!,1.-!

15.!%(6.52P.,275!41+*+!.'(.3+&.()!'2+5+!25<-1+5,2.!+5!-.!,1-'1(.!%(6.52P.,2%5.-)!8.!

01+!*+!+&'%!/1,@.&!*+!-.&!3+,+&!*+4+5*+!*+!,7/%!-.!+/4(+&.!41+*+!&+(!4+(,2>2*.:!

•! I%-X'2,.&!8!I(=,'2,.&!*+!W+,1(&%&!N1/.5%&Q!H.&!4%-X'2,.&!+5<%,.*.&!+5!+-!'.-+5'%!

@1/.5%!'.-+&!,%/%!-.!&+-+,,275)!,.4.,2'.,275)!,%/4+5&.,2%5+&!8!>+5+<2,2%&!

.81*.5!.!/%-*+.(!-.!,1-'1(.!%(6.52P.'23.:!!



!

!

•! ?7*26%&!*+!{'2,.!8!Y.-%(+&!E+,-.(.*%&Q!H%&!,7*26%&!*+!9'2,.!8!-%&!3.-%(+&!

*+,-.(.*%&!4%(!-.!+/4(+&.!25<-18+5!+5!-.!,1-'1(.!8!+5!,7/%!&+!+&4+(.!01+!-%&!

+/4-+.*%&!&+!,%/4%('+5:!

•! ;+,5%-%6X.!8!N+((./2+5'.&!*+!;(.>.M%Q!C&'.&!&%5!1'2-2P.*.&!+5!-.!%(6.52P.,275!

4.(.!,%5%,+(!,%/%!-%&!+/4-+.*%&!25'+(.,'G.5!D4.((:SbsShF:!!

!!!!C&'%&!<.,'%(+&!25'+(.,'G.5!*+!/.5+(.!,%/4-+M.!8!,%5'(2>18+5!.!-.!<%(/.,275!8!

+3%-1,275!*+!-.!,1-'1(.!%(6.52P.,2%5.-:!C&!2/4%('.5'+!01+!-.&!+/4(+&.&!&+.5!,%5&,2+5'+&!*+!+&'%&!

<.,'%(+&!8!'(.>.M+5!*+!/.5+(.!4(%.,'23.!4.(.!,(+.(!8!/.5'+5+(!15.!,1-'1(.!01+!(+&4.-*+!&1&!

%>M+'23%&!8!3.-%(+&:!

KNM! 25S[<01*103<-F</;+<*--

92O21! QI7/%5"468"'E*'D"'(/IL486"68;4'Q45*%4"'A4'D"'(/4&5%L668;4'E*'D"':"%6"'

AI7#*"0/%"'

H.!,%/152,.,275!25'+(5.!+&!+&+5,2.-!4.(.!01+!@.8.!15.!,%((+,'.!6+&'275!,%5!-.!/.(,.!

+/4-+.*%(.)!8.!01+!+&!+-!/+*2%!4%(!+-!,1.-!-.!%(6.52P.,275!'(.5&/2'+!8!(+<1+(P.!&1!,1-'1(.!

%(6.52P.,2%5.-)!&+6G5!,2'.!Y2--.((%+-)!DTfTfF!uC&'.!+&!-.!>.&+!4.(.!01+!@.8.!15!.*+,1.*%!

*+&+/4+Z%!+5!15.!%(6.52P.,275)!+&'%!4+(/2'+!01+!-%&!,%-.>%(.*%(+&!&+!&2+5'.5!/%'23.*%&)!-%!01+!

*+&+5,.*+5.!+5!15!,-2/.!%(6.52P.,2%5.-!4%&2'23%v!D4:eTF:!C5!,%5&+,1+5,2.)!*+!+&'%!-.!

4(%*1,'232*.*!8!-.!(+5'.>2-2*.*!.1/+5'.5)!&25!+/>.(6%)!&2!@.8!15!+<+,'%!5+6.'23%!&+!

*+&+5,.*+5.5!15.!&+(2+!*+!4(%>-+/.&!,%5'(.(2%!.!-%!01+!&+!*+&+.:!!

I%(!%'(.!4.('+)!+&!2/4%('.5'+!&+Z.-.(!-.!2/4%('.5,2.!01+!'2+5+5!-%&!-2*+(+&)!8.!01+!&%5!

.01+--%&!012+5+&!'(.5&/2'+5!-%&!3.-%(+&!%(6.52P.'23%&)!*+&*+!-%&!523+-+&!/=&!.-'%&)!@.&'.!-%&!/=&!



!

!

>.M%&)!41+&!+&'%!&+!@.!,%53+('2*%!+5!+-!+-+/+5'%!,-.3+!4.(.!'(.5&/2'2(!.!-.!,1-'1(.!%(6.52P.,2%5.-!

DY2--.((%+-)!DTfTf)!4:eaF!.&X!'./>295!-%!,2'%!D;(.52)!TfSb)!4:ahF:!!

O@%(.!>2+5)!+&!2/4%('.5'+!/.52<+&'.(!01+!15.!,%/152,.,275!25'+(5.!+<+,'23.)!+&'.>-+,+!

+"4+,'.'23.&!,-.(.&!4.(.!01+!-%&!,%-.>%(.*%(+&!&+4.5!,1=-!+&!&1!(%-!8!,%/%!,%5'(2>18+5!,%5!-.!

+/4(+&.)!.81*.5*%!.&X!.!,%/4(+5*+(!-.!2/4%('.5,2.!*+!-.!,%/152,.,275!25'+(5.)!8.!01+!+&'.!

.81*.!01+!-%&!+/4-+.*%&!&+!.-25++5!,%5!-.&!+&'(.'+62.&!8!%>M+'23%&!+/4(+&.(2.-+&)!,%5'(2>18+5*%!

.-!9"2'%!6+5+(.!*+!-.!%(6.52P.,275)!25,(+4.5*%!.!01+!+&'%&!&+!&2+5'.5!/1,@%!/=&!,%/4(%/+'2*%&!

8!/%'23.*%&:!!!

I%(!%'(.!4.('+)!I+Z.-3.)!DTfTfF!+"4(+&.!01+!uH.!,%/152,.,275!25'+(5.!+<+,'23.!41+*+!

,%53+('2(!.!-%&!+/4-+.*%&!+5!+/>.M.*%(+&!*+!-.!/.(,.)!,1.5*%!+&'%&!&%5!+5'1&2.&'.&!8!

,%/4(%/+'2*%&!,%5!&1!'(.>.M%!8!-.!,1-'1(.!*+!-.!+/4(+&.)!&%5!/=&!4(%4+5&%&!.!@.>-.(!

4%&2'23./+5'+!&%>(+!-.!%(6.52P.,275v!D4:!SgF:!C&'%!4+(/2'+!01+!&+!/+M%(+!-.!(+41'.,275!*+!-.!

+/4(+&.!8.!01+!-%&!,%-.>%(.*%(+&!41+*+5!&%,2.-2P.(!-.!6+&'275!%(6.52P.'23.!,%5!./26%&)!

<./2-2.(+&!8!&1!,X(,1-%!4(%<+&2%5.-)!<%/+5'.5*%!-.!(+'+5,275!8!.'(.,,275:!

A5.!.*+,1.*.!6+&'275!*+!,%/152,.,275!25'+(5.!,%5'(2>18+!.!-.!(+'+5,275!*+!&1&!

+/4-+.*%&)!8.!01+!+&'%!-%&!/.5'2+5+!25<%(/.*%&!&%>(+!%4%('152*.*+&!*+!*+&.((%--%!4(%<+&2%5.-)!

4(%6(./.&!*+!>2+5+&'.(!8!%'(%&!>+5+<2,2%&)!-%&!+/4-+.*%&!01+!&+!&2+5'+5!3.-%(.*%&!8!,%/4(+5*+5!

&1!,(+,2/2+5'%!4%'+5,2.-!*+5'(%!*+!-.!%(6.52P.,275!&%5!/=&!4(%4+5&%&!.!01+*.(&+:!?1.5*%!-%&!

+/4-+.*%&!&2+5'+5!01+!-.!+/4(+&.!-+&!,%/152,.!@%5+&'./+5'+!&%>(+!,./>2%&)!*+&.<X%&!8!9"2'%&)!

+&!/=&!4(%>.>-+!01+!,%5<X+5!+5!-.!*2(+,,275!8!&+!&2+5'.5!/=&!,%/4(%/+'2*%&:!

I%(!-%!'.5'%)!15.!,%/152,.,275!25'+(5.!&7-2*.!8!+<+,'23.!+&!+&+5,2.-!4.(.!-.!,%5&'(1,,275!8!

+-!/.5'+52/2+5'%!*+!15.!/.(,.!+/4-+.*%(.!4%&2'23.:!O-!253%-1,(.(!8!,%/4(%/+'+(!.!-%&!



!

!

+/4-+.*%&)!.-25+.(-%&!,%5!-.!,1-'1(.!8!-%&!3.-%(+&!*+!-.!%(6.52P.,275)!8!<%/+5'.(!-.!,%5<2.5P.!8!-.!

'(.5&4.(+5,2.)!15.!+/4(+&.!41+*+!/+M%(.(!&1!(+41'.,275!,%/%!+/4-+.*%(!.'(.,'23%!8!.'(.+(!8!

(+'+5+(!.!-%&!/+M%(+&!'.-+5'%&!+5!+-!/+(,.*%!-.>%(.-:!

92O29! A&5%"5*S8"&'0*'(/IL486"68;4'Q45*%4"''

H.&!+&'(.'+62.&!+5!*+!,%/152,.,275!25'+(5.)!'./>295!&+!,%5&2*+(.5!15!4-.5!/18!>2+5!

%(6.52P.*%!+-!,1.-!4+(/2'+!01+!@.8.!15.!6+&'275!.*+,1.*.!*+!,%/152,.,275)!*%5*+!&1!%>M+'23%!

4(25,24.-!+&!6.(.5'2P.(!01+!-%&!/+5&.M+&!&+!+5'(+61+5!*+!<%(/.!+<+,'23.!.!-%&!,%-.>%(.*%(+&!

4(%/%32+5*%!'(.5&4.(+5,2.)!,%/4(%/2&%!8!.-25+.,275!,%5!-%&!%>M+'23%&!%(6.52P.'23%&:!!

E+!.,1+(*%!,%5)!C6.&)!DTfScF!uH.!,%/152,.,275!25'+(5.!&+!+5,1+5'(.!*+&.((%--.*.!4.(.!

'%*%&!-%&!,%-.>%(.*%(+&)!&25!2/4%('.(!&1!(.56%!*+!M+(.(012P.,275!*+5'(%!*+!15.!%(6.52P.,275)!

*%5*+!-%&!,.5.-+&!,%/152,.,2%5.-+&!41+*+5!&+(!3+('2,.-+&!1!@%(2P%5'.-+&v!D4:eF:!C&'%!3.!.!

4+(/2'+!.-,.5P.(!-.!/+'.!*+!,%/152,.(:!!

I%(!%'(.!4.('+!DI9(+P)!TffSF!&+Z.-.!01+!-.&!+&'(.'+62.&!*+!,%/152,.,275!'2+5+5!'(+&!

/2&2%5+&!-.&!,1.-+&!&%5Q!!

•! C&!2/4%('.5'+!+&'.>-+,+(!-.&!(+-.,2%5+&!*+!15.!%(6.52P.,275!,%5!&1!+5'%(5%!4.(.!

*+'+(/25.(!&2!&%5!-.&!/=&!.*+,1.*.&!8!&2!&%5!,%@+(+5'+&!,%5!-.!/2&275!8!-%&!

%>M+'23%&!.!.-,.5P.()!+&'%!(+012+(+!(+<-+"275!8!+&'1*2%!.&2*1%:!

•! E+&,(2>+!-%&!&2&'+/.&!01+!(+&1-'.5!/=&!3+5'.M%&%&!*+!1'2-2P.()!'+52+5*%!+5!,1+5'.!

+-!.5=-2&2&!*+!-.&!,2(,15&'.5,2.&!*+!-.!+/4(+&.:!

•! E.(!,%@+(+5,2.!.!-.&!*23+(&.&!<%(/.&!+5!01+!-.&!,%(4%(.,2%5+&!&+!,%/152,.5Q!H.&!

+&'(.'+62.&!*+!,%/152,.,275!&+(32(X.5!,%/%!,.'.-2P.*%(!4.(.!01+!-%&!+/4-+.*%&!

*+!-.!+/4(+&.!+5'.>-+5!15.!,%/152,.,275!+<+,'23.!8!&+61(.!D4:bF:!!



!

!

I%(!%'(.!4.('+)!DL+(-.5%)!TfS^F!/.52<2+&'.!01+!-.&!+&'(.'+62.&!*+!,%/152,.,275!25'+(5.!

*+>+5!+&'.(!+5<%,.*.&!+5!+-!=/>2'%!&%,2.-)!+,%57/2,%!8!%(6.52P.,2%5.-!8!+&'.&!&%5Q!!

•! $T`;/065=-U-);/*=(!I+(/2'+!2*+5'2<2,.(!-%&!%>M+'23%&!,-.3+!*+!-.!,%/152,.,275!

25'+(5.)!,%/%!/+M%(.(!-.!/%(.-!*+!-%&!+/4-+.*%&)!.-25+.(!.!-%&!+/4-+.*%&!,%5!-.!

+&'(.'+62.!*+!-.!+/4(+&.)!4(%/%3+(!-.!,1-'1(.!%(6.52P.,2%5.-)!+',:!

•! ![40;<10*(!C&'+!.&4+,'%!*+<25+!,-.(./+5'+!01295+&!&%5!-%&!*+&'25.'.(2%&!*+!-%&!

/+5&.M+&!*+!,%/152,.,275!25'+(5.:!C&'%!41+*+!25,-12(!.!'%*%&!-%&!+/4-+.*%&!%!

&+6/+5'%&!+&4+,X<2,%&)!,%/%!6+(+5'+&)!+0124%&!*+!4(%8+,'%)!+',:!

•! );<=*`;=-29*6;(!O81*.!.!2*+5'2<2,.(!-%&!/+5&.M+&!,-.3+!01+!&+!*+>+5!,%/152,.(:!

C&'%&!/+5&.M+&!*+>+5!+&'.(!.-25+.*%&!,%5!-%&!%>M+'23%&!*+!-.!,%/152,.,275!8!&+(!

,%@+(+5'+&!,%5!-.!,1-'1(.!8!-%&!3.-%(+&!*+!-.!%(6.52P.,275:!!

•! 2*<*9;=-4;-25S[<01*103<(!C&'+!.&4+,'%!4+(/2'+!&+-+,,2%5.(!-%&!,.5.-+&!*+!

,%/152,.,275!.*+,1.*%&!4.(.!--+6.(!.!-.!.1*2+5,2.!%>M+'23%:!C&'%!41+*+!25,-12(!

,%((+%&!+-+,'(752,%&)!(+152%5+&)!>%-+'25+&!25'+(5%&)!25'(.5+')!(+*+&!&%,2.-+&!

,%(4%(.'23.&)!4.5+-+&!*+!.515,2%&)!+5'(+!%'(%&:!

•! %;1[+=5=-U-%;=A5<=*T0904*4;=(!]+!2*+5'2<2,.5!-%&!(+,1(&%&!5+,+&.(2%&!4.(.!01+!

&+!--+3+5!.!,.>%!-.!.&265.,275!*+!(+&4%5&.>2-2*.*+&!,-.(.&!.!-%&!/2+/>(%&!*+-!

+0124%!*+!,%/152,.,275:!

•! );<=*`;=-4;-75T9;-D,*(!K%/+5'.!-.!,%/152,.,275!>2*2(+,,2%5.-)!4+(/2'2+5*%!

01+!-%&!,%-.>%(.*%(+&!'+56.5!-.!%4%('152*.*!*+!4(%4%(,2%5.(!(+'(%.-2/+5'.,275!8!

@.,+(!4(+615'.&:!C&'%!41+*+!25,-12(!+5,1+&'.&)!>1P%5+&!*+!&16+(+5,2.&!%!<%(%&!*+!

*2&,1&275:!



!

!

•! F<V5+S*103<(!O>.(,.!'%*%&!-%&!-25+./2+5'%&!01+!4+(/2'+5!.!-.!%(6.52P.,275!

%4+(.(!*+!.,1+(*%!,%5!%>M+'23%&!4(+*+'+(/25.*%&:!

•! 70V[=03<(!]+!(+<2+(+!.!'%*.&!-.&!.,'232*.*+&!+5,./25.*.&!.!.'(.+()!4+(&1.*2(!8!

4+(&1.*2(!.!-.&!4+(&%5.&!4.(.!01+!.4%8+5!.!-.!%(6.52P.,275:!I1+*+!/+5,2%5.(!

41>-2,.,2%5+&!8!>%-+'25+&!.01X:!

•! I5+S*103<-U-=510*T090B*103<(!@.,+!95<.&2&!+5!<%/+5'.(!-.!,1-'1(.!25&'2'1,2%5.-:!

25,%(4%(.5*%!,+-+>(.,2%5+&)!.,'232*.*+&!*+!%,2%!8!<%(/.,275:!

•! .*+/010A*103<-*=;+/06*(!I+(/2'+!01+!-%&!/2+/>(%&!*+-!+0124%!+5!'%*%&!-%&!

.&4+,'%&!*+!-.!4.('2,24.,275!&+!25,-18.5!.!-.!,%%4+(.,275)!.6(.*+,2/2+5'%!8!'%*%!

'24%!*+!&16+(+5,2.&!%!4(%41+&'.&:!

•! &6*9[*103<-U-);40103<(!C&!2/4%('.5'+!01+!&+!+&'.>-+P,.5!/9'(2,.&!8!/9'%*%&!

4.(.!-.!+3.-1.,275!*+!-.!+<+,'232*.*!*+!-.&!+&'(.'+62.&!*+!,%/152,.,275!25'+(5.)!

,%/%!+-!523+-!*+!4.('2,24.,275!*+!-%&!+/4-+.*%&)!-.!,%/4(+5&275!*+!-%&!/+5&.M+&!

8!-.!&.'2&<.,,275!*+!-%&!+/4-+.*%&!D44:gshF:!!

A5.!+&'(.'+62.!*+!,%/152,.,275!25'+(5.!+<+,'23.!5%!&%-%!/+M%(.!-.!,%-.>%(.,275!8!-.!

/%(.-!*+!-%&!+/4-+.*%&)!&25%!01+!'./>295!,%5'(2>18+!.!15.!,1-'1(.!%(6.52P.,2%5.-!&.-1*.>-+!8!.!

-.!,%5&'(1,,275!*+!15.!/.(,.!+/4-+.*%(.!4%&2'23.:!!

KN_! %;A[/*103<-4;9-&SA9;*45+--

H.!(+41'.,275!*+-!+/4-+.*%()!+&!-.!4+(,+4,275!8!-.!2/.6+5!01+!15.!%(6.52P.,275!'2+5+!

,%/%!+/4-+.*%(.!+5!+-!/+(,.*%!-.>%(.-)!+&'+!+&!15!,%/4%5+5'+!,-.3+!*+!-.!/.(,.!+/4-+.*%(.!*+!

15.!%(6.52P.,275!8!41+*+!25<-12(!+5!&1!,.4.,2*.*!4.(.!.'(.+(!8!(+'+5+(!.!'.-+5'%&!*+!.-'.!,.-2*.*)!



!

!

*+!.,1+(*%!,%5!H.56+)!DTfSSF!uH.!(+41'.,275!+/4(+&.(2.-!+&!15!.,'23%!25'.562>-+)!01+!4+(/2'+!

,(+.(!.,,2%5+&!+5!15.!+/4(+&.!8!01+!-+!4+(/2'.!&+(!/%-*+.*.!4%(!,%5&'(1,'%&!&%,2.-+&!*+!-%&!

,%-.>%(.*%(+&!<(+5'+!.!-.!+/4(+&.v!D4:bF:!O&X!'./>295)!&+!*9!.(61/+5'.(!01+!-.!(+41'.,275!*+-!

+/4-+.*%(!'2+5+!15!+5<%01+!/1-'2*2/+5&2%5.-!8!&+!*+>+5!,%5'+/4-.(!-.&!,(++5,2.&!&%>(+!

.,,2%5+&!4.&.*.&!8!-.&!01+!41+*.5!&12,2*.(&+!+5!+-!<1'1(%!/%-*+.5*%!.&X!.!-.&!4.('+&!25'+(+&.*.&:!!

I%(!'.5'%)!-.!<%(/.!+5!01+!15.!%(6.52P.,275!'(.'.!.!&1&!+/4-+.*%&!&+!(+-.,2%5.!,%5!+-!

+012-2>(2%!01+!@.8.!+5'(+!+-!'(.>.M%!8!-.!32*.!4+(&%5.-)!+&'%!25,-18+!.!-.&!,%/4+5&.,2%5+&!01+!

4+(/2'+5!01+!@.8.!15!*+&.((%--%!8!./>2+5'+!*+!'(.>.M%)!-.&!%4%('152*.*+&!*+!,(+,2/2+5'%!8!

*+&.((%--%!4(%<+&2%5.-)!-%&!,1.-+&!&%5!15!<.,'%(!2/4%('.5'+!+5!-.!(+41'.,275!*+-!+/4-+.*%(:!H%&!

,.5*2*.'%&!012+(+5!&.>+(!&2!4%*(=5!.3.5P.(!+5!&1&!,.((+(.&!+5!-.!+/4(+&.:!

H.!(+41'.,275!*+-!+/4-+.*%(!41+*+!&+(!15!.,'23%!3.-2%&%!4.(.!.'(.+(!8!(+'+5+(!'.-+5'%!+5!

15!/+(,.*%!-.>%(.-!,%/4+'2'23%:!H.&!+/4(+&.&!01+!6+&'2%5.5!.,'23./+5'+!&1!/.(,.!+/4-+.*%(.!

8!,12*.5!&1!(+41'.,275!,%/%!+/4-+.*%(!&1+-+5!'+5+(!15.!3+5'.M.!+5!-.!.'(.,,275!*+!-%&!/+M%(+&!

'.-+5'%&:!I%(!%'(%!-.*%)!15.!/.-.!(+41'.,275!*+-!+/4-+.*%(!41+*+!@.,+(!01+!-.&!%(6.52P.,2%5+&!

+5<(+5'+5!*2<2,1-'.*+&!4.(.!.'(.+(!8!/.5'+5+(!.!+/4-+.*%&!*+!.-'.!,.-2*.*:!

92U21! :*0868;4'0*'#"'%*7L5"68;4'0*'#/&'*I7#*"0/%*&''

H.!/+*2,275!*+!-.!(+41'.,275!*+!15.!%(6.52P.,275!&+!41+*+!,.'+6%(2P.(!&+6G5!-%&!

&2612+5'+&!.&4+,'%&)!,%/%!&+!/1+&'(.!+5!-.!;.>-.!a:!!

!

!



!

!

!"#$"%&'!!

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

70=10A90<*- 2*/;?5+,*-4;-9*-+;A[/*103<-;SA+;=*+0*9-

?%5'.>2-2*.*!! O,'23%!25'.562>-+!*+!3.-%(!+,%57/2,%:!

C,%5%/X.!! I+(,+4,275!,%/4.('2*.!4%(!'%*%&!-%&!

&'.n+@%-*+(&!+"'+(5%&!*+!-.!%(6.52P.,275:!]+!

*+&,(2>+!+5!&+Z.-+&!%!.'(2>1'%&:!

L.(n+'256!! O*%4'.!-.!4+(&4+,'23.!*+-!,%5&1/2*%()!,-2+5'+!

%!1&1.(2%!<25.-!.-!(+.-2P.(!/.(n+'256:!

?%/4%('./2+5'%!_(6.52P.,2%5.-!! C"4+(2+5,2.&!*+!-%&!+/4-+.*%&!01+!&+!

4+(,2>+5!,%/%!4.('+&!25'+(+&.*.&!25'+(5.&!*+-!

,%/4%('./2+5'%!*+!-.!+/4(+&.:!

]%,2%-%6X.!! C3.-1.,275!*+-!*+&+/4+Z%!*+!15.!

%(6.52P.,275!+5!(+-.,275!,%5!+&'=5*.(+&!8!

5%(/.&!*+5'(%!*+!15!+5'%(5%!+&'(1,'1(.*%:!!

! I+(,+4,2%5+&!01+!&%5!*2<X,2-+&!*+!,%5'(%-.(!8)!

4%(!-%!'.5'%)!&+!,%5&2*+(.5!>.((+(.&!*+!

(+,1(&%&!8!/%32-2*.*:!

!"#$%&D$#1E"*(F$-(./&01&5$&*12,#$-(./&1G2*1)$*($56&"+#1/(0"&01&&8D"/#*1*$)6&9:9H<7&*1-"2(5$0"&01%&
I##2)%JJ*1K()#$)C(#GC10,C-"J(/01LC2I2J*1K()#$M-1$J$*#(-51JK(1NJHO;PJ9HQR6&$)S&#$G+(T/&5"&-(#"&@"G+*,/&U&V$/&W(15&
8HOOR<C&

!



!

!

H.!/+*2,275!*+!-.!(+41'.,275!+5!-%&!'(.>.M.*%(+&!4+(/2'+!,%/4(+5*+(!-.!*25=/2,.!

+/4(+&.(2.-!8!&+!41+*+!/+*2(!-.!(+41'.,275!*+-!+/4-+.*%(!*+!.,1+(*%!,%5!DY.*.5%32,@)!TfTSF!

4%(!/+*2%!*+!-%&!&2612+5'+&!/9'%*%&!%!25&'(1/+5'%&Q!

•! C5,1+&'.&!*+!C/4-+.*%&Q!C&!2/4%('.5'+!01+!&+!.4-201+5!+5,1+&'.&!.5752/.&!.!-%&!

,%-.>%(.*%(+&!.,'1.-+&)!4.(.!+3.-1.(!&1!&.'2&<.,,275!-.>%(.-!8!4+(,2>2(!*+!/+M%(!

/.5+(.!-.!,1-'1(.!%(6.52P.,2%5.-!8!,%/%!+&'%&!3+5!.!-.!+/4(+&.:!!

•! C5,1+&'.&!*+!?.5*2*.'%&Q!C&!2/4%('.5'+!01+!&+!%>'+56.!15.!(+'(%.-2/+5'.,275!

&%>(+!-%&!,.5*2*.'%&!01+!4.('2,24.5!+5!+-!4(%,+&%!*+!&+-+,,275!8!.&X!/+*2(!&1!

+"4+(2+5,2.!+&'.!3.!-26.*.!.!-.!.4-2,.,275!*+!+5'(+32&'.&!8!%<+('.&:!!

•! C3.-1.,275!*+!?%/+5'.(2%&!+5!I-.'.<%(/.&!*+!C/4-+%Q!]+!*+>+!(+32&.(!&2'2%&!l+>!

%!4-.'.<%(/.&!*+!+/4-+%!,%/%!U-.&&*%%(!8!.&X!(+.-2P.(!15!.5=-2&2&!*+!-%&!

,%/+5'.(2%&!8!-.!,.-2<2,.,275!*+!-%&!+/4-+.*%&!.,'1.-+&!8!4.&.*%&:!!

•! C5'(+32&'.&!8!U(14%&!K%,.-+&Q!H.&!+/4(+&.&!*+>+5!(+.-2P.(!+5'(+32&'.&!.!523+-!

25*232*1.-!8!+5!6(14%&!<%,.-+&!&%>(+!.,'1.-+&!8!<1'1(%&!'.-+5'%&!8!.&X!%>'+5+(!15.!

,%/4(+5&275!/=&!4(%<15*.!*+!-.!4+(,+4,275!*+!-.!+/4(+&.!,%/%!+/4-+.*%(:!

•! O5=-2&2&!*+!W+*+&!]%,2.-+&Q!C&!2/4%('.5'+!01+!&+!(+.-2,+!15!/%52'%(+%!+"@.1&'23%!

&%>(+!-.&!(+*+&!&%,2.-+&!8!-%&!/+*2%&!*+!,%/152,.,275)!+&'%!4+(/2'2(=!01+!&+!

(+.-2,+!15!(.&'(+%!*+!-%!01+!&+!*2,+!+5!-X5+.!&%>(+!-.!+/4(+&.!8!,%/%!+&'%!41+*+!

.<+,'.(!%!25<-12(!+5!&1!(+41'.,275:!!

•! L9'(2,.&!*+!C/4-+%!8!I%&'1-.,2%5+&Q!]+!*+>+5!&+612(!-.&!/9'(2,.&!*+!+/4-+%!01+!

&+!+5,1+5'(.5!(+-.,2%5.*.&!,%5!-.!4%&'1-.,275!.!-%&!+/4-+%&)!4%(!/+*2%!*+!15.!



!

!

'.&.!*+!(+'+5,275!*+!+/4-+.*%&)!01+!4+(/2'.!+3.-1.(!-.!*+/.5*.!8!&.'2&<.,,275!*+!

-%&!,.5*2*.'%&:!!

•! C3.-1.,275!*+!-.!?1-'1(.!8!-%&!Y.-%(+&Q!L+*2(!-.!4+(,+4,275!*+!-%&!+/4-+.*%&!

&%>(+!-%&!3.-%(+&!8!-.!,1-'1(.!*+!-.!%(6.52P.,275!.!'(.39&!*+!+5,1+&'.&!+&4+,X<2,.&:!

•! O5=-2&2&!*+!-.!L.(,.!C/4-+.*%(.Q!C&!(+,%/+5*.>-+!01+!&+!+3.-19!-.!4+(,+4,275!

*+!-.!/.(,.!+/4-+.*%(.!.!'(.39&!*+!+5,1+&'.&!8!+3.-1.,2%5+&!+&4+,X<2,.&!01+!

/2*.5!-.!2/.6+5!*+!-.!+/4(+&.!,%/%!+/4-+.*%(:!

•! ?%/4.(.,275!,%5!?%/4+'2*%(+&Q!]+!*+>+!(+.-2P.(!,%/4.(.'23.&!*+!-.!+/4(+&.!,%5!

&1&!,%/4+'2*%(+&!*+!-.!/2&/.!25*1&'(2.!4.(.!2*+5'2<2,.(!=(+.&!*+!/+M%(.!8!

<%('.-+P.:!

•! VIB&!*+!?%/152,.,275!B5'+(5.Q!]+!*+>+(=5!1'2-2P.(!/9'(2,.&!(+-.,2%5.*.&!,%5!-.!

,%/152,.,275!25'+(5.)!,%/%!-.!'.&.!*+!.4+('1(.!*+!,%((+%&!+-+,'(752,%&)!-.!

4.('2,24.,275!+5!+3+5'%&!25'+(5%&!8!-.!(+'(%.-2/+5'.,275!*+!-%&!+/4-+.*%&)!4.(.!

+3.-1.(!-.!+<2,.,2.!*+!-.&!+&'(.'+62.&!*+!,%/152,.,275!25'+(5.:!

•! C3.-1.,275!*+!-.!E23+(&2*.*!+!B5,-1&275Q!L+*2(!-.!4+(,+4,275!*+!-%&!+/4-+.*%&!

&%>(+!-.!*23+(&2*.*!+!25,-1&275!+5!-.!%(6.52P.,275!8!,7/%!+&'%!.<+,'.!&1!

(+41'.,275!,%/%!+/4-+.*%(!D44:Th:T^F:!

C&!2/4%('.5'+!(+,%42-.(!*.'%&!*+!/G-'24-+&!<1+5'+&!8!1'2-2P.(!15.!,%/>25.,275!*+!

+5<%01+&!,1.5'2'.'23%&!8!,1.-2'.'23%&!4.(.!%>'+5+(!15.!2/.6+5!,%/4-+'.!*+!-.!(+41'.,275!*+-!

+/4-+.*%(:!O*+/=&)!+&!+&+5,2.-!(+.-2P.(!+3.-1.,2%5+&!4+(27*2,.&!4.(.!(+.-2P.(!15!&+612/2+5'%!*+!

-%&!,./>2%&!+5!-.!4+(,+4,275!8!'%/.(!/+*2*.&!4.(.!/+M%(.(!-.!/.(,.!+/4-+.*%(.!8!-.!,1-'1(.!

%(6.52P.,2%5.-!+5!<15,275!*+!-%&!(+&1-'.*%&!%>'+52*%&:!



!

!

92U29! V*#"68;4'*45%*'#"'%*7L5"68;4'0*#'*I7#*"0/%'-'#"'"5%"668;4'0*'5"#*45/'NLI"4/'

H.!(+-.,275!+5'(+!-.!(+41'.,275!*+-!+/4-+.*%(!8!-.!.'(.,,275!*+!'.-+5'%!@1/.5%!+&!

+&'(+,@.!8!&2652<2,.'23.)!8.!01+!+&'.!&+!+5,1+5'(.!,%((+-.,2%5.*.!,%5!-.!4+(,+4,275!01+!'2+5+5!+-!

'.-+5'%!@1/.5%!&%>(+!-.!%(6.52P.,275)!+5!+&'+!/2&/%!&+5'2*%!&+!/+5,2%5.!01+!uC&!2/4%('.5'+!

01+!@.8.!15.!(+-.,275!+5'(+!-.!%(6.52P.,275!8!-%&!,%-.>%(.*%(+&!8.!01+!*+!+&'.!*+4+5*+!-.!

.'(.,,275!8!(+'+5,275!*+!,.42'.-!@1/.5%v!Dd2/+5%)!TfS^)!4:TF:!C-!,%((+,'%!*+&.((%--%!*+!-.!/.(,.!

+/4-+.*%(.!*+&'.,.!.&4+,'%&!01+!6+5+(.5!15.!.-'.!4+(&4+,'23.!*+!-.!4(%41+&'.!*+!3.-%(!*+!-.!

%(6.52P.,275)!8.!01+!-%&!4(%<+&2%5.-+&!'.-+5'%&%&!&1+-+5!253+&'26.(!.!-.&!+/4(+&.&!.5'+&!*+!

.4-2,.(!4.(.!15!'(.>.M%:!]2!15.!%(6.52P.,275!+&!,%5%,2*.!4%(!%<(+,+(!15!./>2+5'+!*+!'(.>.M%!

4%&2'23%)!%4%('152*.*+&!*+!*+&.((%--%!8!15!'(.'%!M1&'%!.!-%&!+/4-+.*%&)!.'(.+(=!.!,.5*2*.'%&!

.-'./+5'+!,.-2<2,.*%&:!

A5.!&7-2*.!(+41'.,275!*+-!+/4-+.*%(!+&!15!.,'23%!2/4%('.5'+!4.(.!-.!.'(.,,275!*+!'.-+5'%!

@1/.5%!*+!,.-2*.*:!H.&!+/4(+&.&!01+!,12*.5!&1!,1-'1(.!%(6.52P.,2%5.-!4(%/1+3+5!15!./>2+5'+!

*+!'(.>.M%!4%&2'23%!8!&+!,%/152,.5!*+!/.5+(.!+<+,'23.!&%>(+!&1&!3+5'.M.&!,%/%!+/4-+.*%(+&!

'2+5+5!15.!3+5'.M.!,%/4+'2'23.!+5!-.!61+((.!4%(!+-!'.-+5'%!8!&%5!/=&!4(%4+5&.&!.!.'(.+(!8!(+'+5+(!.!

-%&!/+M%(+&!4(%<+&2%5.-+&!+5!+-!/+(,.*%!-.>%(.-:!

KNb! !/+*1103<-4;-#*9;</5-Z[S*<5-

H.!.'(.,,275!*+!'.-+5'%!&+!(+<2+(+!.-!4(%,+&%!*+!2*+5'2<2,.()!.'(.+(!8!(+,-1'.(!.!25*232*1%&!

.-'./+5'+!,.-2<2,.*%&!8!,%/4+'+5'+&!4.(.!--+5.(!4%&2,2%5+&!*+5'(%!*+!15.!%(6.52P.,275:!]+6G5!

/+5,2%5.!R.(>%&.!z!W1>2.!DTfSeF!uC&!-.!,.4.,2*.*!01+!'2+5+!15.!%(6.52P.,275!4.(.!4%*+(!

*+&.((%--.(!.,'232*.*+&!%!+&'(.'+62.&!01+!4+(/2'.5!,.4'.(!+-!25'+(9&!*+!4(%<+&2%5.-+&!01+!'+56.!



!

!

@.>2-2*.*+&!8!*+&'(+P.&!01+!-%&!*2&'256.5!*+!-%&!*+/=&!+5!+-!,.(6%!.!*+&+/4+Z.(v!.&X!'./>295!-%!

,2'.!D$.(.5M%)!TfTS)!4:TF:!!!

C5!+&'+!/2&/%!&+5'2*%!&+!*+>+!*+&'.,.(!01+!-.!,.4.,2*.*!4.(.!.'(.+(!.!51+3%&!'.-+5'%&!

*+4+5*+!+",-1&23./+5'+!*+!-.!2/.6+5!01+!'+56.!-.!+/4(+&.!4.(.!,%5!&1&!4%'+5,2.-+&!,-2+5'+&!8.!

01+!+-!9"2'%!*+!-.!+/4(+&.!*+4+5*+!+",-1&23./+5'+!*+-!'.-+5'%!@1/.5%)!41+&!+&'+!+&!15%!*+!-%&!

.,'23%&!/=&!3.-2%&%&!8!41+*+!/.(,.(!-.!*2<+(+5,2.!+5!'9(/25%&!*+!4(%*1,'232*.*)!255%3.,275!8!

,(+,2/2+5'%:!!

E;=/03<-4;-/*9;</5-Z[S*<5-

O'(.+(!'.-+5'%!.!-.!%(6.52P.,275!8!/.5'+5+(-%!.--X!+&!15!4.&%!5+,+&.(2%!4+(%!25&1<2,2+5'+!

4%(01+!5%!>.&'.!,%5!'+5+(!'.-+5'%!+5!-.!%(6.52P.,275r!'./>295!+&!5+,+&.(2%!&.>+(!,7/%!.4-2,.(-%!

8!1'2-2P.(-%!+5!&1!/="2/%!4%'+5,2.-:!-%!01+!2/4-2,.!,%%4+(.(!+5!./>2+5'+&!.-'./+5'+!

*+/%,(='2,%&)!./+5%!8!4.('2,24.'23%&!+5!+0124%&!*+!.-'%!*+&+/4+Z%:!C5!,%5&+,1+5,2.)!.'(.+(!.!

-%&!/+M%(+&!'.-+5'%&!8!/.5'+5+(-%&!.!>%(*%!+&!&7-%!+-!4(2/+(!4.&%:!

H.!,-.3+!+&!,(+.(!15!+5'%(5%!-.>%(.-!*%5*+!+-!'.-+5'%!41+*.!,%-.>%(.(!8!,%5'(2>12(!,%5!

9"2'%!.-!,(+,2/2+5'%!*+!-.!+/4(+&.)!6+5+(.5*%!.&X!(201+P.!8!3.-%(!4.(.!+-!(+&'%!*+!-%&!+/4-+.*%&:!

C&!+&+5,2.-!1'2-2P.(!+-!,.42'.-!@1/.5%!+5!15!,%5'+"'%!%(6.52P.,2%5.-!25,(+X>-+/+5'+!3+5'.M%&%!&2!

&+!012+(+!'(.5&<%(/.(-%!+5!15!(+,1(&%!01+!6+5+(+!(+&1-'.*%&!8!(+'%(5%&!&2652<2,.'23%&:!C&'%!'2+5+!

/1,@%!01+!3+(!,%5!-.!4-.52<2,.,275!8!-.!/+5'.-2*.*:!D?.&'2--%!z!E.P.)!TfSS)!4:!TSF)!.&X!'./>295!

-%!,2'.!DK261+(%.)!TfSe)!4:ggF:!!I%(!-%!'.5'%)!+&!2/4%('.5'+!'+5+(!15.!,%/4(+5&275!&7-2*.!*+!-.&!

5+,+&2*.*+&!*+!-.!%(6.52P.,275:!C&'%!2/4-2,.!2*+5'2<2,.(!-.&!@.>2-2*.*+&)!,%/4+'+5,2.&!8!

,1.-2*.*+&!01+!&%5!<15*./+5'.-+&!4.(.!+-!9"2'%!+5!15.!4%&2,275!+&4+,X<2,.:!!



!

!

I%(!%'(.!4.('+)!&+!*+>+!+5<.'2P.(!+5!01+!-.!/.(,.!+/4-+.*%(.!4+(/2'+!*+&.((%--.(!8!

4(%/%3+(!15.!2/.6+5!4%&2'23.)!-.!,1.-!+&!+&+5,2.-!4.(.!.'(.+(!'.-+5'%:!C&'%!2/4-2,.!,%/152,.(!*+!

/.5+(.!+<+,'23.!-%&!3.-%(+&)!-.!,1-'1(.!8!-.&!3+5'.M.&!*+!'(.>.M.(!+5!-.!+/4(+&.)!1'2-2P.5*%!,.5.-+&!

*+!(+,-1'./2+5'%!.*+,1.*%&!8!.&X!%4'2/2P.(!+-!4(%,+&%!*+!&+-+,,275:!!

C-!252,2%!*+-!4(%,+&%!*+!(+,-1'./2+5'%!*+>+!>.&.(&+!4(25,24.-/+5'+!+5!-.!<%(/.,275!8!

*+&.((%--%!*+!-.!/.5%!*+!%>(.!.!'(.39&!*+!/9'%*%&!&7-2*%&)!,%5!/%'23.,275!8!,%/4(%/2&%!*+!

>+5+<2,2%)!,%5!+-!.4%8%!*+!-X*+(+&!+*1,.'23%&!01+!,%5'(2>18.5!.-!*+&.((%--%!8!/.5'+52/2+5'%!*+-!

'.-+5'%!@1/.5%!+5!-.!%(6.52P.,275:!I.(.!+-!'(.>.M.*%(!8!-.!+/4(+&.!-.!(+-.,275!,%5&2&'+!+5!(+,2>2(!

25,+5'23%!01+!/%'23+5!.!/+M%(.(!-.!,.-2*.*!8!-.&!,.4.,2*.*+&!%(6.52P.'23.&)!.&X!'./>295!+&!

2/4%('.5'+!01+!-.!/2&275)!32&275!8!3.-%(+&!+&'95!,-.(./+5'+!*+<252*%&)!8.!01+!&+!(+012+(+5!4.(.!-.!

&+-+,,275!8!,.-2<2,.,275!*+!-.&!@.>2-2*.*+&!01+!(+012+(+!15!41+&'%!+5!-.!%(6.52P.,275:!!

KNd! %;/;<103<-4;-#*9;</5-Z[S*<5--

92W21! E*?84868;4''

H.!(+'+5,275!*+!'.-+5'%!@1/.5%!&+!*+<25+!,%/%!15.!.,,275!01+!(+.-2P.!-.!+/4(+&.!4.(.!

/.5'+5+(!.!&1&!,%-.>%(.*%(+&!/=&!3.-2%&%&)!.!'(.39&!*+!+5<%01+&!+&'(.'962,%&!01+!>1&,.5!(+*1,2(!

-.!(%'.,275!*+!4+(&%5.-!8!(+'+5+(!.!.01+--%&!+/4-+.*%&!01+!&%5!+&+5,2.-+&!4.(.!+-!9"2'%!8!+-!

,(+,2/2+5'%!*+!-.!%(6.52P.,275)!*+!.,1+(*%!,%5!W./%&!z!]=5,@+P)!DTfSh!F!u]+!*+>+5!+&'.>-+,+(!

,(2'+(2%&!01+!4+(/2'.5!/.5'+5+(!15!,-2/.!%(6.52P.,2%5.-!8.!01+!+&'%!.81*.!.-!*+&.((%--%!*+-!

'.-+5'%!%(6.52P.'23%!+5!-.!+/4(+&.v!D4:TbF:!!

I%(!,%5&2612+5'+)!-.!(+'+5,275!*+!'.-+5'%!@1/.5%!2/4-2,.!-.!,(+.,275!*+!15!./>2+5'+!*+!

'(.>.M%!<.3%(.>-+)!+-!*+&.((%--%!*+!4(%6(./.&!*+!*+&.((%--%!4(%<+&2%5.-!8!+-!*2&+Z%!*+!4%-X'2,.&!*+!



!

!

,%/4+5&.,275!8!>+5+<2,2%&!.'(.,'23%&:!C-!%>M+'23%!4(25,24.-!+&!<%/+5'.(!-.!&.'2&<.,,275)!+-!

,%/4(%/2&%!8!-.!-+.-'.*!*+!-%&!+/4-+.*%&)!-%!01+!.!&1!3+P!,%5'(2>18+!.!-.!+&'.>2-2*.*!8!-.!

+<2,.,2.!*+!-.!%(6.52P.,275:!!

!

&=/+*/;?0*=-4;-%;/;<103<--

O!-.!@%(.!*+!*+&.((%--.(!8!4%5+(!+5!4(=,'2,.!+&'(.'+62.&!*+!(+'+5,275!*+-!'.-+5'%!@1/.5%)!

&+6G5!R.(6&'+*!DTfSSF)!&+!*+>+5!'+5+(!+5!,1+5'.!-%&!&2612+5'+&!'(+&!<.,'%(+&Q!

•! O-'+(.,2%5+&!+5!-.!<%(/.!*+!(+.-2P.(!+-!'(.>.M%)!4.('2,1-.(/+5'+!,%/%!(+&1-'.*%!*+!

-.!.*%4,275!*+!51+3.&!'+,5%-%6X.&!01+!<.,2-2'.5!-.!(+.-2P.,275!*+!'.(+.&!/=&!

,%/4-+M.&!8!,1+5'.5!,%5!+-!.4%8%!*+!(+,1(&%&!@1/.5%&!8!<25.5,2+(%&:!

•! ?./>2%&!+5!-.&!(+-.,2%5+&!-.>%(.-+&)!01+!'2+5+5!*%&!4.('+&Q!M1(X*2,.!8!4&2,%-762,.:!

H.!4.('+!-+6.-!&+!(+-.,2%5.!,%5!-%&!*+(+,@%&!8!%>-26.,2%5+&!'.5'%!*+-!+/4-+.*%!

,%/%!*+-!+/4-+.*%()!/2+5'(.&!01+!-.!4.('+!4&2,%-762,.!&+!(+-.,2%5.!,%5!-.&!

+"4+,'.'23.&!*+!,.*.!4.('+!@.,2.!-.!%'(.:!

•! I(=,'2,.&!+5!(+,1(&%&!@1/.5%&!(+-.,2%5.*.&!,%5!+-!*+&.((%--%!*+!4-.5+&!8!

+&'(.'+62.&!*+!,.((+(.!D4:SaF:!!

H.!(+'+5,275!+<+,'23.!*+!+/4-+.*%&!2/4-2,.!2/4-+/+5'.(!+&'(.'+62.&!&7-2*.&!8!4(%.,'23.&!

4.(.!/.5'+5+(!.!-%&!'.-+5'%&!*+5'(%!*+!-.!%(6.52P.,275!.!-.(6%!4-.P%:!!

]+6G5!,2'.!D;.4.&,%)!+'!.-:)!TfTfF!.-615.&!*+!+&'.&!+&'(.'+62.&!&%5Q!

•! E+&.((%--%!I(%<+&2%5.-!8!_4%('152*.*+&!*+!?(+,2/2+5'%Q-I(%4%(,2%5.(!4(%6(./.&!

*+!,.4.,2'.,275!8!*+&.((%--%!4.(.!.81*.(!.!-%&!+/4-+.*%&!.!.*012(2(!51+3.&!

@.>2-2*.*+&!8!.3.5P.(!+5!&1&!,.((+(.&!*+5'(%!*+!-.!%(6.52P.,275:-



!

!

•! I-.52<2,.,275!*+!?.((+(.!8!O&265.,275!*+!W%-+&Q!C&'.>-+,+(!4-.5+&!*+!,.((+(.!

25*232*1.-+&!4.(.!-%&!+/4-+.*%&!8!.&265.!4(%8+,'%&!*+&.<2.5'+&!8!

(+&4%5&.>2-2*.*+&!01+!-+&!4+(/2'.5!,(+,+(!8!4(%&4+(.(!+5!&1!(%-:-

•! ?%/4+5&.,275!8!R+5+<2,2%&!?%/4+'2'23%&Q!_<(+,+(!&.-.(2%&!8!>+5+<2,2%&!

,%/4+'2'23%&!4.(.!.&+61(.(!01+!-.!,%/4+5&.,275!+&'9!.-25+.*.!,%5!+-!/+(,.*%!8!

&+.!.'(.,'23.!4.(.!-%&!+/4-+.*%&:-

•! O/>2+5'+!*+!;(.>.M%!I%&2'23%!8!?1-'1(.!*+!C/4(+&.!O'(.,'23.Q!K%/+5'.(!15.!

,1-'1(.!%(6.52P.,2%5.-!4%&2'23.!01+!3.-%(+!-.!,%-.>%(.,275)!-.!255%3.,275)!+-!

(+&4+'%!/1'1%!8!-.!*23+(&2*.*)!,(+.5*%!15!./>2+5'+!*+!'(.>.M%!.6(.*.>-+!8!

/%'23.*%(:!

•! ?%/152,.,275!O>2+('.!8!;(.5&4.(+5'+Q!K%/+5'.(!-.!,%/152,.,275!.>2+('.!8!

'(.5&4.(+5'+!+5'(+!-%&!-X*+(+&!8!-%&!+/4-+.*%&)!4(%4%(,2%5.5*%!.,'1.-2P.,2%5+&!

(+61-.(+&!&%>(+!-.!+&'(.'+62.)!-%&!%>M+'23%&!8!-%&!,./>2%&!+5!-.!%(6.52P.,275:!

•! W+,%5%,2/2+5'%!8!W+,%/4+5&.&Q!B/4-+/+5'.(!4(%6(./.&!*+!(+,%5%,2/2+5'%!8!

(+,%/4+5&.&!4.(.!3.-%(.(!8!,+-+>(.(!-%&!-%6(%&!*+!-%&!+/4-+.*%&)!8.!&+.!*+!

/.5+(.!25*232*1.-!%!+5!+0124%:!

•! I(%/%,275!B5'+(5.!8!_4%('152*.*+&!*+!H2*+(.P6%Q!I(2%(2P.(!-.!4(%/%,275!25'+(5.!

8!4(%4%(,2%5.!%4%('152*.*+&!4.(.!01+!-%&!+/4-+.*%&!.&1/.5!(%-+&!*+!-2*+(.P6%)!

*+/%&'(.5*%!01+!-.!%(6.52P.,275!3.-%(.!8!.4%8.!&1!,(+,2/2+5'%!*+5'(%!*+!-.!

+/4(+&.:!



!

!

•! K++*>.,n!?%5&'(1,'23%!8!C3.-1.,275!*+!E+&+/4+Z%Q!W+.-2P.(!+3.-1.,2%5+&!*+!

*+&+/4+Z%!4+(27*2,.&!8!>(25*.!<++*>.,n!,%5&'(1,'23%!4.(.!.81*.(!.!-%&!

+/4-+.*%&!.!,%/4(+5*+(!&1&!<%('.-+P.&!8!=(+.&!*+!/+M%(.:!

•! I(%6(./.&!*+!?%5,2-2.,275!;(.>.M%sY2*.!I+(&%5.-Q!_<(+,+(!%4,2%5+&!*+!

<-+"2>2-2*.*!-.>%(.-)!@%(.(2%&!<-+"2>-+&)!'+-+'(.>.M%!8!%'(.&!4%-X'2,.&!01+!4+(/2'.5!.!

-%&!+/4-+.*%&!+012-2>(.(!&1!32*.!4+(&%5.-!8!-.>%(.-:!

•! ?12*.*%!*+!-.!].-1*!8!R2+5+&'.(Q!B/4-+/+5'.(!4(%6(./.&!*+!>2+5+&'.(!01+!

4(%/1+3.5!-.!&.-1*!<X&2,.!8!/+5'.-!*+!-%&!+/4-+.*%&)!,%/%!62/5.&2%&!+5!+-!-16.(!

*+!'(.>.M%)!4(%6(./.&!*+!/25*<1-5+&&!%!.&+&%(./2+5'%!*+!&.-1*!/+5'.-:!

•! I.('2,24.,275!+5!-.!;%/.!*+!E+,2&2%5+&Q!B53%-1,(.(!.!-%&!+/4-+.*%&!+5!-.!'%/.!*+!

*+,2&2%5+&!(+-.,2%5.*.&!,%5!&1&!(%-+&!8!(+&4%5&.>2-2*.*+&)!-%!01+!-+&!>(25*.!15!

&+5'2*%!*+!4(%42+*.*!8!,%5'(2>1,275!&2652<2,.'23.:!

•! L+5'%(X.!8!?%.,@256Q!B/4-+/+5'.(!4(%6(./.&!*+!/+5'%(X.!8!,%.,@256!4.(.!

.81*.(!.!-%&!+/4-+.*%&!.!*+&.((%--.(!&1&!@.>2-2*.*+&)!,%/4(+5*+(!-.!,1-'1(.!

%(6.52P.,2%5.-!8!+&'.>-+,+(!/+'.&!(+.-2&'.&:!

•! I%-X'2,.&!*+!W+'+5,275!I+(&%5.-2P.*.&Q!E+&.((%--.(!4%-X'2,.&!*+!(+'+5,275!

4+(&%5.-2P.*.&!>.&.*.&!+5!-.&!5+,+&2*.*+&!8!4(+<+(+5,2.&!*+!-%&!+/4-+.*%&)!

(+,%5%,2+5*%!01+!,.*.!25*232*1%!+&!G52,%!8!'2+5+!*2<+(+5'+&!/%'23.,2%5+&!8!/+'.&!

4(%<+&2%5.-+&:!

•! C5,1+&'.&!*+!].'2&<.,,275Q!W+.-2P.(!+5,1+&'.&!*+!&.'2&<.,,275!8!%>'+5+(!15.!

(+'(%.-2/+5'.,275!,%5'251.!*+!-%&!+/4-+.*%&!4.(.!2*+5'2<2,.(!=(+.&!*+!/+M%(.!8!

'%/.(!/+*2*.&!4.(.!.>%(*.(!&1&!4(+%,14.,2%5+&!D44:gfsgeF:!!



!

!

O-!2/4-+/+5'.(!+&'.&!+&'(.'+62.&!8!.*.4'.(-.&!.!-.&!5+,+&2*.*+&!8!,.(.,'+(X&'2,.&!

+&4+,X<2,.&!*+!-.!%(6.52P.,275)!-.&!+/4(+&.&!41+*+5!(+'+5+(!.!&1!'.-+5'%!,-.3+!8!<%/+5'.(!15!

./>2+5'+!*+!'(.>.M%!01+!4(%/1+3.!+-!,(+,2/2+5'%!8!-.!4(%&4+(2*.*!/1'1.:!!
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%

2!.F#">$-FFFN-)&#$7$>$Ee!-

MNY! 70=;@5-S;/54593?015--

O2121! G7*%"68/4"#8T"68;4'0*'#"&'X"%8"$#*&''

O!,%5'251.,275)!+5!-.!;.>-.!e!&+!4(+&+5'.!-.!%4+(.,2%5.-2P.,275!*+!3.(2.>-+&!!

!"#$"%;'!!

58+#-'0$2-/09-'0:2!%+!;-#0-</+)!

D*+0*T9;- 7;V0<0103<-25<1;A/[*9- 7;V0<0103<-$A;+*105<*9- F<401*45+;=-

C&'(.'+62.&!*+!

C/4-%8+(!

R(.5*256!

H.&!'=,'2,.&!8!.,,2%5+&!4-.52<2,.*.&!01+!

$+'-2<+!2/4-+/+5'.(.!4.(.!/+M%(.(!&1!

2/.6+5!,%/%!+/4-+.*%(+&!8!(+'+5+(!.-!

'.-+5'%!@1/.5%!

$G/+(%!*+!+&'(.'+62.&!*+!

C/4-%8+(!R(.5*256!A'2-2P.*.&!!

H2&'.!*+!+&'(.'+62.&!*+!C/4-%8+(!

R(.5*256!2/4-+/+5'.*.&!8!+5!

+M+,1,275!!

$23+-!*+!.-25+.,275!*+!

+&'(.'+62.&!,%5!-.!,1-'1(.!

%(6.52P.,2%5.-!!

C&,.-.!*+!/+*2,275!*+-!S!.-!b)!

*%5*+!S!+&'=!/18!*+&.-25+.*%!8!

b!.-25+.*%!,%((+,'./+5'+:!!!

B53+(&275!+5!+&'(.'+62.&!*+!

C/4-%8+(!R(.5*256!!

I(+&141+&'%!E+&'25.*%!.!-.&!

+&'(.'+62.&!*+!C/4-%8+(!

R(.5*256!!



!

!

B/.6+5!*+!

$+'-2<+!,%/%!

C/4-+.*%(!

I+(,+4,275!*+!-%&!,%-.>%(.*%(+&!.,'1.-+&!8!

<1'1(%&!,.5*2*.'%&!&%>(+!$+'-2<+!,%/%!15!

-16.(!*+!'(.>.M%!>.&.*%!+5!&1&!4(=,'2,.&!*+!

C/4-%8+(!R(.5*256:!

I15'1.,275!*+!-.!2/.6+5!,%/%!

+/4-+.*%(!!

W+&1-'.*%!*+!+5,1+&'.&!*+!

4+(,+4,275!*+!+/4-+.*%&!&%>(+!

-.!2/.6+5!*+!$+'-2<+!,%/%!

+/4-+.*%(!

O5=-2&2&!*+!/+5,2%5+&!8!

,%/+5'.(2%&!+5!(+*+&!&%,2.-+&!8!

4-.'.<%(/.&!*+!(+32&275!*+!

+/4-+.*%(+&!

C3.-1.,275!,1.5'2'.'23.!*+!

/+5,2%5+&!4%&2'23.&!8!5+6.'23.&!

&%>(+!$+'-2<+!

?%/4.(.,275!,%5!-.!2/.6+5!*+!

%'(%&!+/4-+.*%(+&!+5!+-!&+,'%(!

?%/4.(.'23.!*+!-.!2/.6+5!*+!

$+'-2<+!,%5!%'(.&!+/4(+&.&!

(+-+3.5'+&!+5!-.!25*1&'(2.!

K2*+-2P.,275!*+!

?.42'.-!N1/.5%!

C-!6(.*%!+5!+-!01+!$+'-2<+!(+'2+5+!.!&1!

'.-+5'%!8!/.5'2+5+!15.!(+-.,275!*1(.*+(.!

,%5!&1&!+/4-+.*%&!,-.3+!

;.&.!*+!(+'+5,275!*+!+/4-+.*%&!

,-.3+!

I%(,+5'.M+!*+!+/4-+.*%&!,-.3+!

01+!4+(/.5+,+5!+5!$+'-2<+!

*1(.5'+!15!4+(X%*%!*+'+(/25.*%!



!

!

C3.-1.,275!*+!&.'2&<.,,275!8!

,%/4(%/2&%!*+!+/4-+.*%&!

W+&1-'.*%&!*+!+5,1+&'.&!*+!

&.'2&<.,,275!8!,%/4(%/2&%!*+!

+/4-+.*%&:!!

I.('2,24.,275!+5!4(%6(./.&!*+!

*+&.((%--%!8!,(+,2/2+5'%!

4(%<+&2%5.-!

I%(,+5'.M+!*+!+/4-+.*%&!01+!

4.('2,24.5!+5!4(%6(./.&!*+!

*+&.((%--%!%<(+,2*%&!4%(!$+'-2<+!

$%'.Q!;.>-.!*+!%4+(.,2%5.-2P.,275!*+!Y.(2.>-+&r!C-.>%(.,275!4(%42.:!!

!

C&'%&!25*2,.*%(+&!3.5!.!4+(/2'2(!/+*2(!8!+3.-1.(!-.&!3.(2.>-+&!,-.3+!(+-.,2%5.*.&!,%5!+-!%>M+'23%!*+!+&'1*2%!+-!,1.-!+&!4(%4%5+(!

+&'(.'+62.&!*+!C/4-%8+(!R(.5*256)!4.(.!/+M%(.(!-.!2/.6+5!*+!$+'-2<+!8!<2*+-2P.(!.-!,.42'.-!@1/.5%)!,%5'(2>18+5*%!.!15.!(+41'.,275!

4%&2'23.!8!*2<+(+5,2.,275!+5!+-!/+(,.*%!-.>%(.-!.!-.(6%!4-.P%:



!"#$%&"'()%*)()+,"&%*)%$-#"(.%/&#)%#($'$0"%1%2"%3-)%$%+"4#54-$+564%&)%)78"4)%&"2"%#5)4)%-4$%9$25*):%$+$*;<5+$=%3-)*$4*"%+"85$%*)%;&#)%)4%2$%'5'25"#)+$%
*5>5#$2%*)%?@A/%1%/@BC%D$%*5&#(5'-+564%1%-&"%*)%)&#)%#($'$0"%8"(%8$(#)%*)%$2>-4"%*)%&-&%$-#"()&%+"4%"#("&%E54)&%*)')(F%&)(%54E"(<$*$%$%$<'$&%@4&#5#-+5"4)&=%$%2"&%*5()+#"()&%
*)2%GF&#)(%1%()&#"%*)%$-#"()&=%&5)4*"%()&8"4&$'2)%$3-)2%3-)%&)%$#(5'-1$%*5+,$%*5&#(5'-+564C%

%

O2129! E8&*Y/'0*'#"'Q4)*&58S"68;4''

C&'.!253+&'26.,275!+&!*+!'24%!5%!+"4+(2/+5'.-!,%5!15!,%('+!'(.5&3+(&.-)!-.!/2&/.!&+!

,.(.,'+(2P.!4%(!-.!%>&+(3.,275!8!(+,%42-.,275!*+!*.'%&!&25!01+!@.8.!15.!25'+(3+5,275!%!

/.5241-.,275!*+-2>+(.*.!*+!-.&!3.(2.>-+&)!&+6G5!,2'.!D].5,@+P)!TfTSF!!+&'+!*2&+Z%!uW+4(+&+5'.!15!

,%5'(%-!*+!3.(2.>-+&!/18!>.M%!8.!01+!5%!&+!+<+,'G.5!.&265.,2%5+&!.-+.'%(2.&!*+!-%&!&1M+'%&!*+-!

+"4+(2/+5'%!8!+-!253+&'26.*%(!5%!'2+5+!,%5'(%-)!52!/.5241-.,275!+5!-.&!3.(2.>-+&!01+!25'+(32+5+5!

+5!+-!+&'1*2%v!D4:!TTF:!I%(!-%!'.5'%)!+&'.!253+&'26.,275)!>1&,.!,%/4(+5*+()!*+&,(2>2(!%!.5.-2P.(!

&2'1.,2%5+&)!<+57/+5%&!%!(+-.,2%5+&!+"2&'+5'+&!+5!&1!+&'.*%!5.'1(.-)!&25!2/4%5+(!,./>2%&!

,%5'(%-.*%&:!!

O&X!'./>295)!&+!*+>+!+5<.'2P.(!+5!01+!'2+5+!15!,%('+!'(.5&3+(&.-!8.!01+!25,-18+5!

25*232*1%&!,%5!8!&25!-.!,%5*2,275!*+!15!/%/+5'%!*+'+(/25.*%)!+&!*+,2(!&+!(+.-2P.!*+!<%(/.!

&2/1-'=5+.)!+5!+&'+!'24%!*+!+&'1*2%&!+-!253+&'26.*%(!5%!25'+(32+5+!8!(+.-2P.!15.!&%-.!/+*2,275!*+!

-.&!3.(2.>-+&!8!.&X!*+'+(/25.!-.!<(+,1+5,2.!*+!-.&!,%5*2,2%5+&!*+!-.!4%>-.,275!*+!+&'1*2%!

DW%*(X61+P!z!L+5*23+-&%)!TfSc)!4:SeTF:!!

O212O! 3#6"46*'0*'#"'Q4)*&58S"68;4'

MNYNMNY!7;=1+0A/065-

C-!.-,.5,+!*+!+&'.!253+&'26.,275!+&!*+!'24%!*+&,(24'23%)!8.!01+!4+(/2'+!2*+5'2<2,.(!8!

*+&,(2>2(!*+'.--.*./+5'+!-.!4(%41+&'.!*+!2/4-+/+5'.(!+&'(.'+62.&!*+!C/4-%8+(!R(.5*256!+5!

$+'-2<+)!.&X!,%/%!'./>295!&+!4%*(=!*+&,(2>2(!-.!'.&.!*+!.'(.,,275!8!(+'+5,275!*+-!,.42'.-!@1/.5%)!

&+6G5!/+5,2%5.!W./%&)!DTfTfF!uC&'+!.-,.5,+!&+!1'2-2P.!4.(.!+&'1*2%&!,%5&'(1,'232&'.&)!01+!&+!

(+4(+&+5'.5!&1>M+'23./+5'+!8!&+!4(%4%(,2%5.5!.!'(.39&!*+!15!6(14%!*+!4+(&%5.&!01+!1'2-2P.5!



!

!

@+((./2+5'.&!*+!&2&'+/.'2P.,275:!C5!+&'+!'24%!*+!4(%,+&%&!1'2-2P.5!.5=-2&2&!+&'.*X&'2,%&!,%5!

'+5*+5,2.&!,+5'(.-+&!8!*+!*2&4+(&275v!D4:gF:!!

O&X!'./>295!&+!4(%4%5+!01+!+-!*2&+Z%!*+&,(24'23%!+&!15!/%*+-%!&2&'+/='2,%!.!'(.39&!*+!

3.(2.&!,.(.,'+(X&'2,.&!253+&'26.'23.&!*+!=(+.!*+!25'+(9&)!4%>-.,275!%!&2'1.,275)!4%(!-%!'.5'%)!+&'+!

+&'1*2%!&%-%!>1&,.!01+!&+!*+&,(2>.!.,%5'+,2/2+5'%&)!6+5+(.-/+5'+!-.!*+&,(24,275!&+!1'2-2P.!+5!-.!

.4-2,.,275!*+!+5,1+&'.&)!&25!+/>.(6%)!'./>295!41+*+!&+(!1'2-2P.*.!4.(.!4(%>.(!+"4-2,.,2%5+&!

DL%5M+)!TfSS)!4:SffF:!I%(!-%!'.5'%)!+-!.-,.5,+!*+&,(24'23%!4+(/2'2(=!01+!+&'.!253+&'26.,275!41+*.!

*+&,(2>2(!+-!,%/4%('./2+5'%!*+!-%&!&1M+'%&!*+-!+&'1*2%!8!*+'.--.(!-.!<%(/.!*+!4+(,2>2(!-.&!

+&'(.'+62.&!*+!C/4-%8+(!R(.5*256:!!

O212U! !/$#"68;4'-':L*&5%"''

]+6G5!/+5,2%5.!L%5M+)!DTfSSF!uH.!4%>-.,275!+&!15!,%5M15'%!*+!25*232*1%&)!01+!

,%/4.('+5!&2/2-2'1*!+5!&1&!,.(.,'+(X&'2,.&)!41*2+5*%!6+5+(.-2P.(!-%&!@.--.P6%&!01+!&+!@.8.5!

+5,%5'(.*%!+5!-.!/1+&'(.v!D4:TbF:!C&'+!+&'1*2%!'2+5+!,%/%!4%>-.,275!.!15!'%'.-!*+!SS^f!

,%-.>%(.*%(+&!*+!-.&!*2<+(+5'+&!=(+.&!*+!'(.>.M%!*+!$+'-2<+)!,%/%!&+!/1+&'(.!+5!-.!;.>-.!b!

!"#$"%<'!!

"$</-'0:2!

"<04*4-4;-/+*T*`5- 2*</04*4-4;-259*T5+*45+;=-

A52*.*!*+!U+&'275!*+!;.-+5'%!N1/.5%! af!?%-.>%(.*%(+&!

A52*.*!*+!L.(n+'256! Tf!?%-.>%(.*%(+&!

A52*.*!*+!O1*2'%(X.! Sb!?%-.>%(.*%(+&!

A52*.*!*+!;+,5%-%6X.! gf!?%-.>%(.*%(+&!

A52*.*!K25.5,2+(.! Tb!?%-.>%(.*%(+&!



!

!

A52*.*!?%/+(,2.-! hff!?%-.>%(.*%(+&!

A52*.*!*+!_4+(.,2%5+&!8!]+(32,2%&! aTb!?%-.>%(.*%(+&!

A52*.*!*+!B55%3.,275!8!;(.5&<%(/.,275!E262'.-! Sb!?%-.>%(.*%(+&!

!"#$%&?"+5$-(./&01&!1#5(416&15$+"*$-(./&2*"2($6&"+#1/(0"&01&8!1#5(416&9:9;<&&

]+!'(.>.M.(=!+5!-.!A52*.*!?%/+(,2.-!8!A52*.*!*+!_4+(.,2%5+&!8!]+(32,2%&!!

MNYN_NY!)[;=/+;5N--

C-!/1+&'(+%!(+.-2P.*%!4.(.!+&'.!253+&'26.,275!+&!5%!4(%>.>2-X&'2,%!8!4%(!,%53+52+5,2.)!

&+6G5!/+5,2%5.!Y=&01+P)!DTfShF!uC-!/1+&'(+%!5%!4(%>.>2-X&'2,%!&+!+5<%,.!+5!(+.-2P.(!15!M12,2%!

4+(&%5.-)!.!'(.39&!*+-!,(2'+(2%!01+!'+56.!+-!253+&'26.*%(!8.!01+!&+(=!+-!+5,.(6.*%!*+!-.!&+-+,,275!

*+!-.&!4+(&%5.&v!D4:^F:!!!!!

\!+&!4%(!,%53+52+5,2.)!41+&!_'P+5!z!L.5'+(%-.)!DTfShF!+"4(+&.5!01+!+&'+!/1+&'(+%!

uI+(/2'+5!01+!&+!&+-+,,2%5+5)!&+6G5!-.!.,,+&2>2-2*.*)!4(%"2/2*.*!8!,%53+52+5,2.!*+-!

253+&'26.*%(!8!01+!-%&!&1M+'%&!*+&++5!&+(!25,-12*%&v!D4:TafF:!!! !!
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*+!-.!,(+.,275!*+!./>2+5'+&!*+!!'(.>.M%!.6(.*.>-+&)!-%&!,1.-+&!&+!<%/+5'+5!+5!-.!*23+(&2*.*)!

25,-1&275!8!*+&.((%--%!4(%<+&2%5.-)!@.,2+5*%!95<.&2&!+5!-.!4(%/%,275!*+!3.-%(+&!8!-.!,1-'1(.!*+!-.!

+/4(+&.:!

I%(!-%!'.5'%)!&+6G5!,2'.!U1./=5)!DTfTfF!uH.!/.(,.!+/4-+.*%(.!&+!(+<2+(+!.!-.!2/.6+5!01+!

'2+5+!15.!+/4(+&.!,%/%!+/4-+.*%()!+&!*+,2()!,7/%!+&!4+(,2>2*.!4%(!&1&!,%-.>%(.*%(+&!.,'1.-+&!8!

4%'+5,2.-+&v!D4:aTF)!+5!+&'+!/2&/%!&+5'2*%)!&+!+5<.'2P.!+5!01+!+&'+!+&!15!,%5,+4'%!,.*.!3+P!/=&!

2/4%('.5'+!+5!+-!/15*%!+/4(+&.(2.-)!8.!01+!15.!>1+5.!/.(,.!+/4-+.*%(.!41+*+!@.,+(!01+!15.!

+/4(+&.!&+.!/=&!.'(.,'23.!4.(.!-%&!'(.>.M.*%(+&)!4%(!-%!'.5'%)!/=&!,%/4+'2'23.!+5!+-!/+(,.*%!

-.>%(.-:!



!

!

C5!+&'+!/2&/%!&+5'2*%)!-.!/.(,.!+/4-+.*%(.!5%!&%-%!&+!'(.'.!*+!-.!2/.6+5!01+!-.!+/4(+&.!

4(%8+,'.!@.,2.!+-!+"'+(2%()!&25%!'./>295!*+!-.!+"4+(2+5,2.!*+!-%&!+/4-+.*%&!*+5'(%!*+!-.!

%(6.52P.,275:!E+!.,1+(*%!,%5)!R-.&,%)!DTfSeF!uA5.!>1+5.!/.(,.!+/4-+.*%(.!&+!,%5&'(18+!.!

'(.39&!*+!15!./>2+5'+!*+!'(.>.M%!.6(.*.>-+)!15.!,1-'1(.!&7-2*.!8!,%@+(+5'+)!4%-X'2,.&!*+!(+,1(&%&!

@1/.5%&!M1&'.&!8!+012'.'23.&)!8!15!,%/4(%/2&%!,%5!+-!*+&.((%--%!4(%<+&2%5.-!8!+-!>2+5+&'.(!*+!-%&!

,%-.>%(.*%(+&v!D4:a^F:!I%(!-%!01+)!+5!15!/+(,.*%!-.>%(.-!,.*.!3+P!/=&!,%/4+'2'23%)!-.!/.(,.!

+/4-+.*%(.!41+*+!/.(,.(!-.!*2<+(+5,2.!4.(.!-.&!+/4(+&.&!.!-.!@%(.!*+!.'(.+(!8!(+'+5+(!+-!'.-+5'%)!

8.!01+!&+!*+>+!,%5&'(12(!8!/.5'+5+(!+&'.!+&'(.'+62.)!4.(.!01+!-.!+/4(+&.!'+56.!9"2'%!.!-.(6%!4-.P%!

+5!-.!25*1&'(2.:!

I.(.!15.!+/4(+&.!01+!>(25*.!&1&!&+(32,2%&!*+!B5'+(5+')!-.!/.(,.!+/4-+.*%(.!DC/4-%8+(!

>(.5*256F!&%5!+&4+,2.-/+5'+!2/4%('.5'+&!*+>2*%!.!-.!.-'.!,%/4+'2'232*.*!*+-!/+(,.*%!-.>%(.-!

4.(.!-%&!'(.>.M.*%(+&!+&4+,2.-2P.*%&!+5!'+,5%-%6X.!8!*262'.-:!I.(.!,%5&'(12(!15.!/.(,.!+/4-+.*%(.!

&7-2*.!8!.'(.,'23.)!15.!+/4(+&.!*+!B5'+(5+'!4%*(X.!2/4-+/+5'.(!*23+(&.&!+&'(.'+62.&)!&+6G5!,2'.!

R%&@)!+'!.-)!DTfTSF!+&'.&!41+*+5!&+(Q!

S:!?1-'1(.!8!3.-%(+&!*+!-.!+/4(+&.Q!H.!,1-'1(.!8!-%&!3.-%(+&!*+!-.!+/4(+&.!&%5!

<15*./+5'.-+&!4.(.!.'(.+(!.!-%&!+/4-+.*%&!.*+,1.*%&:!A5.!+/4(+&.!*+!B5'+(5+'!*+>+!'+5+(!15.!

,1-'1(.!01+!(+<-+M+!&1!/2&275!8!32&275)!8!01+!&+.!.'(.,'23.!4.(.!-.&!4+(&%5.&!01+!>1&,.5!'(.>.M.(!

+5!15!./>2+5'+!255%3.*%()!*25=/2,%!8!<-+"2>-+:!

T:!_4%('152*.*+&!*+!,(+,2/2+5'%!8!*+&.((%--%Q!H%&!+/4-+.*%&!*+!15.!+/4(+&.!*+!B5'+(5+'!

&1+-+5!&+(!4+(&%5.&!.-'./+5'+!/%'23.*.&!8!./>2,2%&.&)!01+!>1&,.5!%4%('152*.*+&!*+!,(+,2/2+5'%!

8!*+&.((%--%:!I%(!-%!'.5'%)!+&!2/4%('.5'+!01+!-.!+/4(+&.!%<(+P,.!4(%6(./.&!*+!,.4.,2'.,275)!

/+5'%(X.!8!*+&.((%--%!4(%<+&2%5.-!4.(.!.81*.(!.!-%&!+/4-+.*%&!.!.-,.5P.(!&1&!%>M+'23%&:!



!

!

a:!?%/4+5&.,275!8!>+5+<2,2%&Q!H.&!+/4(+&.&!*+!B5'+(5+'!&1+-+5!%<(+,+(!4.01+'+&!*+!

,%/4+5&.,275!8!>+5+<2,2%&!.'(.,'23%&!4.(.!.'(.+(!8!(+'+5+(!.!-%&!+/4-+.*%&:!C&'%!41+*+!25,-12(!

%4,2%5+&!*+!.,,2%5+&)!>%5%&)!&+61(%!/9*2,%!8!*+5'.-)!8!%'(%&!>+5+<2,2%&:!

O&X!'./>295)!+&!5+,+&.(2%!01+!&+!+&'.>-+P,.!15.!(+-.,275!+5'(+!+-!C/4-%8+(!R(.5*256!8!-.!

/.(,.!+/4-+.*%(.)!&+6G5!+"4(+&.)!K+(5=5*+P)!+'!.-)!DTfSeF:!!uC-!C/4-%8+(!>(.5*256!8!-.!/.(,.!

+/4-+.*%(.!&%5!'9(/25%&!01+!&+!(+<2+(+5!.!-.!(+41'.,275!*+!15.!+/4(+&.!,%/%!+/4-+.*%(!8!&1!

,.4.,2*.*!4.(.!.'(.+()!(+'+5+(!8!/%'23.(!.!-%&!/+M%(+&!'.-+5'%&v!D4:TSF:!!

U2921! ["5L%"#*T"'0*#'7%/-*65/''

I(%8+,'%!*+!/+M%(.:!!

_NM! Z;++*S0;</*=-4;9-25*1h0<?-A*+*-9*-E;=/03<-4;-.;+=5<*=-

U2O21! 3#8"4T"'*4'AKL87/''

H%&!4(25,242%&!9'2,%&!*+-!+0124%!*+!'(.>.M%!&%5Q!!

•! 25<V04;<10*904*4(-I+(/2'+!6.(.5'2P.(!01+!-.!25<%(/.,275!+&'+!4(%'+62*.!8!5%!&+.!

41>-2,.*.!,%5!'+(,+(.&!4+(&%5.&)!/+*2.5'+!15!.,1+(*%!*+!,%5<2*+5,2.-2*.*!8!&+61(2*.*:!

•! 2+;40T0904*4(!*+/%&'(.5*%!,%5<2.5P.!8!@%5+&'2*.*!,%5!+-!+0124%!*+!'(.>.M%:!

•! a[=/010*(!'%*%&!-%&!/2+/>(%&!*+-!+0124%!<%(/+5!4.('+!*+-!'(.>.M%!8!,%-.>%(+5!*+!/.5+(.!

M1&'.!8!+012'.'23.!.&2&'2+5*%!8!.4%('.5*%!.!-.&!*2<+(+5'+&!(+152%5+&!6(14.-+&:!

>5=-25SA5+/*S0;</5=-4;=;*45=-;<-;9-;i[0A5-=5<(-K-+"2>2-2*.*!+5!'2+/4%&!*+!+5'(+6.!

*+!'(.>.M%&:-

!



!

!

•! E+&.((%--.(!+&'(.'+62.&!*262'.-+&!01+!&+!+5,1+5'(+5!+5!'+5*+5,2.)!!4.(.!/+M%(.(!-.!

,%/4+'+5,2.!+5!+-!/+(,.*%!,%5!+-!<25!*+!.'(.+(!8!(+'+5+(!.!'.-+5'%&!,-.3+&:!!

•! L+M%(.(!-.!2/.6+5!*+!-.!+/4(+&.)!/+*2.5'+!+&'(.'+62.&!*+!'.-+5'%!@1/.5%)!4.(.!

25,(+/+5'.(!+-!&+5'2*%!*+!4+('+5+5,2.!4%(!4.('+!*+!-%&!,%-.>%(.*%(+&!8!51+3%&!

'.-+5'%&:!

•! E+'+(/25.(!2*+.&!255%3.*%(.&!+5<%,.*.&!+5!-.!,.4.,2'.,275!*+!-%&!,%-.>%(.*%(+&)!

4.(.!01+!.4%('+5!.!-.!*2<+(+5,2.,275!+5!+-!/+(,.*%:!

•! B5,(+/+5'.(!+-!X5*2,+!*+!.'(.,,275!*+-!'.-+5'%!,-.3+!+5!-.!+/4(+&.!$+'-2<+!+5!15!

Tfq!,%/4.(.*%!,%5!+-!.Z%!.5'+(2%(:!!

_N_! !A901*103<-4;9-S54;95-E%$]--

C&!15.!@+((./2+5'.!*+!,%.,@256)!-.!,1.-!.81*.!.!2*+5'2<2,.(!,-.(./+5'+!-%&!%>M+'23%&!

+&'(1,'1(.5*%!15.!,%53+(&.,275!+<+,'23.!8!+5<%,.*.!+5!+-!-%6(%!*+!-.&!/+'.&:!?.*.!-+'(.!*+!

UW_k!(+4(+&+5'.!15.!<.&+!,-.3+!*+-!4(%,+&%!*+-!4(%8+,'%Q!

U2U21! !%8I*%"'F"&*+'E*?84868;4'0*'G$J*58)/'0*#'!%/-*65/''

_N_NYNY!EN-E5*9(-$T`;/065--

L+M%(.(!-.&!+&'(.'+62.&!*+-!!"#$%&'()*(+,-.,/!01+!.4%('+5!.!15.!2/.6+5!.'(.,'23.!8!

4%&2'23.!*+!-.!+/4(+&.!$+'-2<+)!/+*2.5'+!15!.5=-2&2&!*+!&2'1.,275!.,'1.-)!4.(.!-.!.'(.,,275!8!

(+'+5,275!*+-!'.-+5'%!,-.3+!+5!15!Tfq)!/+M%(.5*%!-.!(+41'.,275!8!*2<+(+5,2.(&+!+5!+-!/+(,.*%!*+!

-.!,%/4+'+5,2.!+5!15!bfq!.!/+*2.5%!4-.P%:!!



!

!

U2U29! B*SL40"'F"&*+'34=#8&8&'0*'#"'%*"#80"0'"65L"#'0*'#"'*I7%*&"''

_N_NKNY!%-j-%;*90/U-P%;*904*4R-

O01X!&+!(+.-2P.!15!.5=-2&2&!*+!-.!&2'1.,275!.,'1.-!*+!-.!+/4(+&.!$+'-2<+)!2*+5'2<2,.5*%!-%&!

+;1[+=5=-40=A5<0T9;=Q!9*=-V5+/*9;B*=-U-4;T0904*4;=)!8!,1.-012+(!%>&'=,1-%!%!-2/2'.,275!01+!41+*.!

.<+,'.(!+-!-%6(%!*+-!%>M+'23%:!

]+!5%/>(.!.-615%&!(+,1(&%&!,%5!-%&!01+!&+!*+>+(=!,%5'.(!,%5!+-!<25!*+!--+6.(!.!-.!/+'.:!

NM! %;1[+=5=-#;1<595?,*(!]+!(+012+(+!*+!@+((./2+5'.&!8!4-.'.<%(/.&!4.(.!6+&'2%5.(!-.!

4(+&+5,2.!+5!(+*+&!&%,2.-+&)!(+.-2P.(!+-!&+612/2+5'%!+5!>.&+!.!/9'(2,.&!+!25*2,.*%(+&!4.(.!

.5.-2P.(!+-!2/4.,'%!*+!-.&!252,2.'23.&!*+!!"#$%&'()?(+,-.,/!8!(+.-2P.(!.M1&'+&!&+6G5!-%&!

(+&1-'.*%&!%>'+52*%&)!/+*2.5'+!.4-2,.,2%5+&!8!@+((./2+5'.&!*+!&%<'l.(+!*+!.5=-2&2&!*+!

*.'%&)!@+((./2+5'.&!*+!,%/152,.,275!8!,%-.>%(.,275:!-

N_! %;1[+=5=-;^/;+<5=(!?%-.>%(.(!,%5!25&'2'1,2%5+&!+*1,.'23.&)!%(6.52P.,2%5+&!4(%<+&2%5.-+&!

8!%'(%&!&%,2%&!(+-+3.5'+&!01+!41+*+5!<%('.-+,+(!-.!2/.6+5!*+!-.!+/4(+&.!,%/%!+/4-+.*%(!

8!.1/+5'.(!&1!32&2>2-2*.*!+5!+-!/+(,.*%!-.>%(.-!8.!01+!+-!*2&+Z%!32&1.-!'./>295!+&!

2/4%('.5'+!4.(.!'(.5&/2'2(!15.!2/.6+5!,%@+(+5'+!8!.'(.,'23.:-

Nb! %;1[+=5=-Z[S*<5=(!?%5'.(!,%5!+-!(+&4.-*%!8!.4%8%!*+!4.('2,24.5'+&!4.(.!01+!-.&!

252,2.'23.&!*+!!"#$%&'()*(+,-.,/!'+56.5!9"2'%!8!&+!25'+6(+5!*+!/.5+(.!+<+,'23.!+5!-.!

,1-'1(.!,%(4%(.'23.:!W+.-2P.(!253+&'26.,2%5+&!&%>(+!-.!4+(,+4,275!.,'1.-!*+!-.!+/4(+&.!

,%/%!+/4-+.*%(!8!.5.-2P.(!-.&!+"4+,'.'23.&!8!4(+<+(+5,2.&!*+!-%&!+/4-+.*%&!4%'+5,2.-+&:!

C&'%!41+*+!25,-12(!+5,1+&'.&)!+5'(+32&'.&!8!.5=-2&2&!*+!*.'%&:!



!

!

Nd! %;1[+=5=-I0<*<10;+5=(!I(+&141+&'%!.&265.*%!4.(.!-.!2/4-+/+5'.,275!*+!-.&!+&'(.'+62.&!

*+!C/4-%8+(!R(.5*256)!01+!,1>(.!-%&!,%&'%&!*+!.,'232*.*+&!,%/%!,.4.,2'.,2%5+&)!+3+5'%&)!

*+&.((%--%!*+!,%5'+52*%)!,./4.Z.&!*+!,%/152,.,275)!+5'(+!%'(%&:!

Nf! 25S[<01*103<-U-)*+X;/0<?(!&+!5+,+&2'.(=!*+!+&'%&!(+,1(&%&!4.(.!*2&+Z.(!8!+M+,1'.(!

,./4.Z.&!*+!,%/152,.,275!8!/.(n+'256!01+!4(%/1+3.5!-.!2/.6+5!4%&2'23.!*+!-.!+/4(+&.!

,%/%!+/4-+.*%(!.'(.,'23%:!

Nk! 2*A*10/*103<-U-7;=*++5995(!+&'+!(+,1(&%!>(25*.(.!-.!,.4.,2'.,275!8!*+&.((%--%!4(%<+&2%5.-!

.!-%&!-X*+(+&!8!,%-.>%(.*%(+&!*+!-.!+/4(+&.)!4.(.!01+!41+*.5!,%/152,.(!8!(+4(+&+5'.(!

.*+,1.*./+5'+!+-!!"#$%&'()*(+,-.,/:!

U2U2O! C*%6*%"'?"&*'

_N_NMNY!$-j-$A/05<=-P$A105<;=R-

C5!+&'.!+'.4.)!&+!+"4-%(.5!*2<+(+5'+&!%4,2%5+&!8!+&'(.'+62.&!4.(.!.-,.5P.(!+-!%>M+'23%:!]+!

>1&,.!6+5+(.(!15.!-2&'.!*+!4%&2>-+&!.,,2%5+&!%!&%-1,2%5+&!8!'.(+.&!25*2,.5*%!&1&!*+4+5*+5,2.&!8!

4(2%(2*.*+&!!

!<890=0=-4;9-A+5U;1/5(-

•! I(2%(2*.*Q!O-'.!

•! E+4+5*+5,2.&Q!$25615.!

•! E+&,(24,275Q!W+.-2P.(!15!.5=-2&2&!+"@.1&'23%!*+!-.!&2'1.,275!.,'1.-!*+!-.!+/4(+&.!

+5!'9(/25%&!*+!C/4-%8+(!R(.5*256:!B*+5'2<2,.(!<%('.-+P.&)!*+>2-2*.*+&)!

%4%('152*.*+&!8!./+5.P.&:!

7;V0<0+-95=-5T`;/065=(-



!

!

•! I(2%(2*.*Q!O-'.!

•! E+4+5*+5,2.&Q!O5=-2&2&!*+-!4(%8+,'%!

•! E+&,(24,275Q!B*+5'2<2,.(!+-!'24%!*+!'.-+5'%!01+!&+!*+&+.!.'(.+(!8!(+'+5+()!

,%5&2*+(.5*%!.&4+,'%&!,%/%!@.>2-2*.*+&)!+"4+(2+5,2.)!3.-%(+&!8!+"4+,'.'23.&:!

7;V0<0+-9*-A+5A[;=/*-4;-6*95+-4;9-;SA9;*45-P&D.R(-

•! I(2%(2*.*Q!O-'.!

•! E+4+5*+5,2.&Q!O5=-2&2&!*+-!4(%8+,'%!

•! E+&,(24,275Q!E+&.((%--.(!15.!4(%41+&'.!*+!3.-%(!.'(.,'23.!01+!*+&'.01+!-%&!

>+5+<2,2%&)!,1-'1(.)!%4%('152*.*+&!*+!*+&.((%--%!8!%'(%&!.&4+,'%&!01+!@.,+5!.!-.!

+/4(+&.!15!+",+-+5'+!-16.(!4.(.!'(.>.M.(:!

>;6*</*S0;</5-4;-4*/*(-

•! I(2%(2*.*Q!O-'.!

•! E+4+5*+5,2.&Q!E+<252,275!*+-!CYI!

•! E+&,(24,275Q!W+.-2P.(!+5,1+&'.&!8!+5'(+32&'.&!.!+/4-+.*%&!.,'1.-+&!4.(.!,%5%,+(!

&1!4+(,+4,275!*+!-.!+/4(+&.!,%/%!+/4-+.*%(!8!*+'+,'.(!=(+.&!*+!/+M%(.:!

);`5+*+-9*-;=/+*/;?0*-4;-15S[<01*103<(-

•! I(2%(2*.*Q!O-'.!

•! E+4+5*+5,2.&Q!E+<252,275!*+-!CYI!8!%>M+'23%&!

•! E+&,(24,275Q!L+M%(.(!+&'(.'+62.&!*+!,%/152,.,275!01+!'(.5&/2'.!+-!CYI!*+!

/.5+(.!+<+,'23.!.!'(.39&!*+!*2<+(+5'+&!,.5.-+&!*+!-.!+/4(+&.)!,%/%!(+*!&%,2.-)!

,%((+%!+-+,'(752,%)!k@.'&O44)!+',:!

);`5+*+-9*-;^A;+0;<10*-4;9-;SA9;*45(-



!

!

•! I(2%(2*.*Q!L+*2.!

•! E+4+5*+5,2.&Q!-+3.5'./2+5'%!*+!*.'.!!

•! E+&,(24,275Q!B*+5'2<2,.(!=(+.&!*+!/+M%(.!+5!-.!+"4+(2+5,2.!*+-!+/4-+.*%!8!'%/.(!

.,,2%5+&!4.(.!,(+.(!15!./>2+5'+!-.>%(.-!/=&!4%&2'23%!8!/%'23.*%(:!

!A5U5-*9-4;=*++5995-4;-15</;<045-*/+*1/065(!

•! I(2%(2*.*Q!L+*2.!

•! E+4+5*+5,2.&Q!E+<252,275!*+-!CYI)!+&'(.'+62.!*+!,%/152,.,275!

•! E+&,(24,275Q!?(+.(!,%5'+52*%!D.('X,1-%&)!'+&'2/%52%&)!+',:F!01+!/1+&'(+!-.!,1-'1(.!

8!-%&!.&4+,'%&!*+&'.,.*%&!*+!-.!+/4(+&.!,%/%!+/4-+.*%(:!

%;60=03<-4;-+;=[9/*45=(-

•! I(2%(2*.*Q!O-'.!

•! E+4+5*+5,2.&Q!;%*.&!-.&!.,,2%5+&!.5'+(2%(+&!

•! E+&,(24,275Q!C&'.>-+,+(!/9'(2,.&!8!VIB&!4.(.!+3.-1.(!-.!+<+,'232*.*!*+!-.!

+&'(.'+62.!*+!!"#$%&'()*(+,-.,/!8!(+.-2P.(!.M1&'+&!&+6G5!-%&!(+&1-'.*%&!%>'+52*%&!

&</+;?*-4;9-A+5U;1/5-V0<*9(-

•! I(2%(2*.*Q!O-'.!

•! E+4+5*+5,2.&Q!;%*.&!-.&!.,,2%5+&!.5'+(2%(+&!

•! E+&,(24,275Q!W+32&275!<25.-!*+!'%*%!+-!*%,1/+5'%!4.(.!&1!+5'(+6.>-+:!



!

!

U2U2U! (L"%5"'F"&*+'!#"4'0*'3668;4'0*#'!%/-*65/''

_N_N_NY!]-j-]099-PD59[</*4R-

C5!-.!<.&+!<25.-)!&+!'%/.!15.!*+,2&275!&%>(+!-.&!.,,2%5+&!.!+/4(+5*+(!8!&+!,(+.!15!4-.5!*+!

.,,275!,%5!<+,@.&!8!(+&4%5&.>-+&!*+<252*%&:!;./>295!&+!41+*+!+3.-1.(!+-!,%/4(%/2&%!8!-.!

/%'23.,275!4.(.!--+3.(!.!,.>%!+-!4-.5!*+!.,,275!*+!/.5+(.!+<2,2+5'+:!

()*+,"%&B'%

!>#$2$B#-=-!

!

!"#$%&D*"/"E*$G$&01&$--("/1)&U&#$*1$)&$&*1$5(F$*6&15$+"*$-(./&2*"2($&&



!

!

U2U2Z! P85/&'7"%"'80*458?86"%'#/&'#/S%/&'"#6"4T"0/&'*4'6"0"'L4"'0*'#"&'?"&*&'0*#'

7%/-*65/2'

C-!4(%8+,'%!*+!!"#$%&'()*(+,-.,/!>1&,.!/+M%(.(!-.!4+(,+4,275!*+!15.!+/4(+&.!,%/%!

+/4-+.*%(!.'(.,'23%!8!,%5&'(12(!15.!(+41'.,275!4%&2'23.!+5'(+!-%&!+/4-+.*%&!.,'1.-+&!8!

4%'+5,2.-+&:!I.(.!+3.-1.(!+-!4(%6(+&%!8!-%&!-%6(%&!.-,.5P.*%&!+5!,.*.!<.&+!*+-!4(%8+,'%)!+&!

+&+5,2.-!+&'.>-+,+(!@2'%&!,-.(%&!8!/+*2>-+&:!!

O!,%5'251.,275)!&+!4(%4%(,2%5.!15.!-2&'.!*+!@2'%&!01+!4%*(X.5!&+(!G'2-+&!4.(.!,.*.!<.&+!*+-!

4(%8+,'%!*+!C/4-%8+(!R(.5*256Q!

_N_NbNY!I*=;-Y(-!<890=0=-U-40*?<3=/015-

S:! F<6;=/0?*103<-0</;+<*-U-;^/;+<*(!D.5=-2&2&!EOK_F!-.!(+,%42-.,275!*+!*.'%&!&%>(+!-.!

4+(,+4,275!.,'1.-!*+!-.!+/4(+&.!,%/%!+/4-+.*%(!'.5'%!4%(!4.('+!*+!+/4-+.*%&!,%/%!*+!

,.5*2*.'%&!+"'+(5%&:!B5,-18+!+5,1+&'.&)!+5'(+32&'.&!8!.5=-2&2&!*+!*.'%&!+"2&'+5'+&:!

T:! F4;</0V01*103<-4;-A[</5=-V[;+/;=-U-8+;*=-4;-S;`5+*(!B*+5'2<2,.(!-.&!,.(.,'+(X&'2,.&!

G52,.&!8!.'(.,'23.&!*+!-.!+/4(+&.!,%/%!+/4-+.*%()!.&X!,%/%!-.&!=(+.&!01+!5+,+&2'.5!&+(!

<%('.-+,2*.&!4.(.!/+M%(.(!&1!.'(.,'23%:!

a:! &=/*T9;10S0;</5-4;-5T`;/065=(!E+<252(!/+'.&!,-.(.&!8!.-,.5P.>-+&!4.(.!/+M%(.(!-.!

!"#$%&'()*(+,-)!,%/%!.1/+5'.(!+-!5G/+(%!*+!,.5*2*.'%&!*+!,.-2*.*)!(+*1,2(!-.!(%'.,275!

*+!+/4-+.*%&!%!/+M%(.(!-.!,.-2<2,.,275!*+!-.!+/4(+&.!+5!-.&!+5,1+&'.&!*+!&.'2&<.,,275!*+!

+/4-+.*%&:!



!

!

_N_NbNK!I*=;-K(-70=;@5-4;-;=/+*/;?0*-U-A9*<0V01*103<-

S:! 7;=*++5995-4;-9*-.+5A[;=/*-4;-D*95+-*9-&SA9;*45-P&D.R(!?(+.(!15.!CYI!.'(.,'23.!8!

.1'95'2,.!01+!(+&.-'+!-.&!3+5'.M.&!8!>+5+<2,2%&!*+!'(.>.M.(!+5!-.!+/4(+&.:!

T:! &9*T5+*103<-4;9-A9*<-4;-15S[<01*103<(!E2&+Z.(!15!4-.5!*+'.--.*%!4.(.!4(%/%3+(!-.!

CYI!'.5'%!25'+(5.!,%/%!+"'+(5./+5'+)!1'2-2P.5*%!,.5.-+&!.*+,1.*%&!,%/%!(+*+&!&%,2.-+&)!

+3+5'%&)!4=625.&!*+!,.((+(.!+5!+-!&2'2%!l+>:!

E+&.((%--%!*+-!,%5'+52*%!.'(.,'23%!4.(.!(+&.-'.(!-.!,1-'1(.!8!3.-%(+&!*+!-.!+/4(+&.!,%/%!

+/4-+.*%(:!

a:! !A+5T*103<-4;-A+;=[A[;=/5-U-+;1[+=5=(!_>'+5+(!-.!.4(%>.,275!8!.&265.,275!*+!-%&!

(+,1(&%&!<25.5,2+(%&!8!@1/.5%&!5+,+&.(2%&!4.(.!2/4-+/+5'.(!-.!+&'(.'+62.!*+!C/4-%8+(!

R(.5*256:!

_N_NbNM!I*=;-M(-FSA9;S;</*103<-U-;`;1[103<-

S:! >*<B*S0;</5-4;-9*-1*SA*@*-4;-AI7#/-*%'R%"4084S(!B52,2.(!-.!,%/152,.,275!8!

4(%/%,275!*+!-.!CYI!*+!/.5+(.!,%5&2&'+5'+!+5!'%*%&!-%&!,.5.-+&!2*+5'2<2,.*%&:!

T:! .*+/010A*103<-4;-;SA9;*45=(-L+*2(!-.!4.('2,24.,275!8!+-!+5'1&2.&/%!*+!-%&!+/4-+.*%&!+5!

-.!4(%/%,275!*+!-.!/.(,.!+/4-+.*%(.)!,%/%!,%/4.('2(!41>-2,.,2%5+&!+5!(+*+&!&%,2.-+&!%!

4.('2,24.(!+5!+3+5'%&!25'+(5%&:!

a:! )5<0/5+;5-4;-Sg/+01*=-19*6;(!W+.-2P.(!15!&+612/2+5'%!*+!25*2,.*%(+&!(+-+3.5'+&!,%/%!

+-!'(=<2,%!*+-!&2'2%!l+>!*+!+/4-+%)!+-!5G/+(%!*+!&%-2,2'1*+&!*+!+/4-+%!(+,2>2*.&)!-.!'.&.!

*+!(+'+5,275!*+!+/4-+.*%&!8!-.!&.'2&<.,,275!*+-!+/4-+.*%:!



!

!

_N_NbN_!I*=;-_(-&6*9[*103<-U-*`[=/;=-

S:! !<890=0=-4;-+;=[9/*45=(!C3.-1.(!-%&!*.'%&!(+,%42-.*%&!*1(.5'+!-.!2/4-+/+5'.,275!4.(.!

/+*2(!+-!2/4.,'%!*+!-.!+&'(.'+62.!*+!C/4-%8+(!R(.5*256!+5!-.&!/9'(2,.&!,-.3+:!

T:! F4;</0V01*103<-4;-8+;*=-4;-S;`5+*(!B*+5'2<2,.(!019!.&4+,'%&!*+!-.!+&'(.'+62.!@.5!

<15,2%5.*%!>2+5!8!,1=-+&!5+,+&2'.5!.M1&'+&!4.(.!/+M%(.(!-%&!(+&1-'.*%&:!

a:! %;/+5*90S;</*103<-4;-;SA9;*45=(!_>'+5+(!,%/+5'.(2%&!*2(+,'%&!*+!-%&!+/4-+.*%&!&%>(+!

-.!+<+,'232*.*!*+!-.!+&'(.'+62.!8!-.!CYI:!

e:! !`[=/;=-U-5A/0S0B*103<(!W+.-2P.(!-%&!,./>2%&!5+,+&.(2%&!+5!-.!+&'(.'+62.!8!+-!4-.5!*+!

,%/152,.,275!4.(.!/+M%(.(!-%&!(+&1-'.*%&!8!.*.4'.(&+!.!-.&!5+,+&2*.*+&!,./>2.5'+&:!

U2U2W! :*080"&'0*'6/45%/#'0*#'7#"4'0*'"668;42'

C-!!"#$%&'()*(+,-.,/!+&!15!+5<%01+!+&'(.'962,%!01+!>1&,.!/+M%(.(!-.!(+41'.,275!8!-.!

4+(,+4,275!*+!15.!+/4(+&.!,%/%!+/4-+.*%()!,%5!+-!%>M+'23%!*+!.'(.+(!8!(+'+5+(!'.-+5'%!*+!

,.-2*.*:!O-!*+&.((%--.(!15!4-.5!*+!.,,275!4.(.!15!4(%8+,'%!*+!C/4-%8+(!R(.5*256)!+&!+&+5,2.-!

+&'.>-+,+(!/+*2*.&!*+!,%5'(%-!4.(.!+3.-1.(!&1!+<2,.,2.!8!(+.-2P.(!.M1&'+&!&+6G5!&+.!5+,+&.(2%:!

O01X!@.8!.-615.&!/+*2*.&!,-.3+!01+!41+*+&!,%5&2*+(.(!4.(.!+-!,%5'(%-!*+-!4-.5!*+!.,,275Q!

!! &<1[;=/*=-*-;SA9;*45=Q!W+.-2P.(!+5,1+&'.&!4+(27*2,.&!.!-%&!+/4-+.*%&!4.(.!/+*2(!&1!

&.'2&<.,,275!-.>%(.-)!,%/4(%/2&%!,%5!-.!+/4(+&.)!4+(,+4,275!*+!-.!,1-'1(.!%(6.52P.,2%5.-!

8!&1!+"4+(2+5,2.!6+5+(.-!,%/%!+/4-+.*%&:!C&'.&!+5,1+&'.&!4(%4%(,2%5.(=5!25<%(/.,275!

3.-2%&.!&%>(+!-.!+<+,'232*.*!*+!-.&!252,2.'23.&!*+!C/4-%8+(!>(.5*256:!



!

!

!! F<401*45+;=-4;-+5/*103<Q!]14+(32&.(!-.&!'.&.&!*+!(%'.,275!*+!+/4-+.*%&!4.(.!+3.-1.(!&2!

-.&!.,,2%5+&!2/4-+/+5'.*.&!+&'=5!.81*.5*%!.!(+'+5+(!'.-+5'%:!]2!-.!(%'.,275!*2&/2518+)!

41+*+!&+(!15!25*2,.*%(!4%&2'23%!*+!01+!+-!C/4-%8+(!>(.5*256!+&'=!<15,2%5.5*%:!

!! &6*9[*103<-4;-1*<404*/5=Q!O5.-2P.(!-.!,.-2*.*!8!,.5'2*.*!*+!,.5*2*.'%&!01+!&+!

4(+&+5'.5!4.(.!-.&!3.,.5'+&!+5!-.!+/4(+&.:!A5!C/4-%8+(!>(.5*256!+"2'%&%!*+>+(X.!.'(.+(!

.!/=&!,.5*2*.'%&!,1.-2<2,.*%&!8!.1/+5'.(!+-!25'+(9&!+5!'(.>.M.(!4.(.!-.!%(6.52P.,275:!

!! .+;=;<10*-;<-+;4;=-=510*9;=Q!L%52'%(2P.(!+-!.-,.5,+!8!-.!25'+(.,,275!*+!-.&!41>-2,.,2%5+&!

*+!!"#$%&'()?(+,-.,/!+5!-.&!(+*+&!&%,2.-+&:!C-!.1/+5'%!*+!&+612*%(+&)!,%/+5'.(2%&!

4%&2'23%&!8!,%/4.('2,2%5+&!25*2,.(=!15.!/+M%(.!+5!-.!4+(,+4,275!*+!-.!/.(,.!,%/%!

+/4-+.*%(:!

!! .*+/010A*103<-;<-;6;</5=-U-V;+0*=-9*T5+*9;=Q!C3.-1.(!+-!2/4.,'%!*+!-.!4.('2,24.,275!+5!

+3+5'%&!*+!(+,-1'./2+5'%)!<+(2.&!-.>%(.-+&!8!4(+&+5'.,2%5+&!+5!1523+(&2*.*+&:!C&'%!41+*+!

/+*2(&+!4%(!+-!5G/+(%!*+!,%5'.,'%&!(+.-2P.*%&!8!+-!25'+(9&!6+5+(.*%!+5!-.!+/4(+&.:!

!! &6*9[*103<-4;9-15</;<045-4;-&SA95U;+-T+*<40<?Q!L+*2(!+-!(+5*2/2+5'%!*+-!,%5'+52*%!

*+!C/4-%8+(!>(.5*256)!,%/%!>-%6&)!32*+%&!8!'+&'2/%52%&!*+!+/4-+.*%&:!_>&+(3.(!-.!'.&.!

*+!25'+(.,,275)!,%/4.('2,2%5+&!8!,%/+5'.(2%&!41+*+!.81*.(!.!+3.-1.(!&1!2/4.,'%:!

!! H;<1hS*+X0<?Q!W+.-2P.(!,%/4.(.,2%5+&!,%5!+/4(+&.&!,%/4+'2*%(.&!%!(+<+(+5'+&!+5!-.!

25*1&'(2.!4.(.!+3.-1.(!,7/%!&+!4%&2,2%5.!-.!+/4(+&.!+5!'9(/25%&!*+!C/4-%8+(!>(.5*256!

8!019!/+M%(.&!&+!41+*+5!@.,+(:!



!

!

U2U2\! B/?5."%*'7/%'L58#8T"%'*4'*#'7%/-*65/'7"%"'#"'*I7%*&"'[*5#8?*']'P6./%^'

H.&!'.(+.&!*+-!=(+.!*+!W+,1(&%&!N1/.5%&!(+&1+-'.&!*+!<%(/.!/=&!<=,2-:!+5!/7*1-%&!.!

51+&'(.!*2&4%&2,275!4.(.!01+!(+&%-3./%&!'%*.&!-.&!%4+(.'232*.*+&!*+!<%(/.!25'+6(.-!+5!15!/2&/%!

&%<'l.(+!%!4.(.!019!+-2M.&!019!5+,+&2*.*+&!415'1.-+&!012+(+&!(+&%-3+(!,%5!N?k%(n:!

!! ?.-,1-.!8!-2012*.!57/25.!+5!/251'%&:!

!! U+5+(.!4-.5!*+!,.4.,2'.,2%5+&:!

!! U+&'2%5.!'1(5%&!8!3.,.,2%5+&:!

!! L2*+!+-!*+&+/4+Z%!*+!'1!+0124%:!

!! U+&'2%5.!,%/152,.,275!25'+(5.:!

!! 8!/1,@%!/=&!4.(.!01+!.@%((+&!'2+/4%!8!*25+(%!+5!'1&!6+&'2%5+&:!

_N_NfNY!)34[95=-A*+*-;=/[40*+-;<-;9-=5V/l*+;-

S:! ?=-,1-%!8!-2012*.,275!*+!$7/25.!

T:! U+&'275!*+!O&2&'+5,2.!8!;1(5%!

a:! U+&'275!*+!?%-.>%(.*%(+&!

e:! K2(/.!E262'.-!

b:! C3.-1.,275!*+!E+&+/4+Z%!

g:! ?.4.,2'.,2%5+&!

h:! ?%/152,.,275!B5'+(5.!

c:! ?-2/.!_(6.52P.,2%5.-!

^:! A52*.*+&!%(6.52P.'23.&!

Sf:!U+&'275!*+!Y.,.,2%5+&!



!

!

SS:!W+,2>%!E262'.-!

ST:!U+&'275!L9*2,.!

U2U2_! `%*"&'/'7L*&5/&'"'8I7#*I*45"%'*4'VV2PP2''

S:! O*/252&'(.,275!*+!I+(&%5.-:!

T:! NW!R1&25+&&!I.('5+(:!

a:! NW!O*32&%(:!

e:! ;9,52,%p.!*+!WWNN:!

_Nb! );/54595?,*=-m?09;=-!A901*4*=-!9-#*9;</5-Z[S*<5-

U2Z21! A#*668;4'0*#'!%/-*65/''

C-!4(%8+,'%!*+!C/4-%8+(!R(.5*256!4.(.!$+'-2<+!<1+!+-+62*%!4%(!3.(2.&!(.P%5+&!

+&'(.'962,.&!8!%4+(.'23.&!01+!>1&,.5!/+M%(.(!-.!.'(.,,275!8!(+'+5,275!*+!'.-+5'%!,-.3+!+5!-.!

%(6.52P.,275:!O-615.&!*+!-.&!(.P%5+&!4%(!-.&!01+!&+!+-2627!+&'+!4(%8+,'%!&%5Q!

!/+*1103<-4;-#*9;</5(!$+'-2<+!(+,%5%,+!-.!2/4%('.5,2.!*+-!'.-+5'%!@1/.5%!+5!+-!&+,'%(!

'+,5%-762,%!.-'./+5'+!,%/4+'2'23%:!C-!4(%8+,'%!*+!/.(,.!+/4-+.*%(.!'2+5+!,%/%!%>M+'23%!,(+.(!

15.!2/.6+5!.'(.,'23.!8!4%&2'23.!*+!-.!+/4(+&.!,%/%!+/4-+.*%(.)!,%5'(2>18+5*%!.&X!.!.'(.+(!.-!

/+(,.*%!-.>%(.-!.!+&4+,2.-2&'.&!.-'./+5'+!,.-2<2,.*%&!8!*+&+.>-+&:!

%;/;<103<-4;9-/*9;</5-19*6;(!I.(.!.&+61(.(!-.!,%5'2512*.*!*+!-%&!4(%8+,'%&!8!+-!9"2'%!.!

-.(6%!4-.P%)!+&!2/4%('.5'+!/.5'+5+(!.!-.&!4+(&%5.&!,-.3+!+5!-.!+/4(+&.:!O!'(.39&!*+!+&'(.'+62.&!*+!

C/4-%8+(!R(.5*256)!$+'-2<+!>1&,.!/+M%(.(!-.!&.'2&<.,,275!8!+-!,%/4(%/2&%!*+!-%&!+/4-+.*%&)!-%!

01+!,%5'(2>12(=!.!&1!(+'+5,275:-



!

!

70V;+;<10*103<-4;-S;+1*45(!C5!15!&+,'%(!'+,5%-762,%!,%/4+'2'23%)!-.!*2<+(+5,2.,275!+&!

/18!2/4%('.5'+:!A5.!<1+('+!/.(,.!*+!+/4-+.*%(!4%&2,2%5.(=!.!$+'-2<+!,%/%!15!+/4-+.*%(!

.'(.,'23%!8!*+&+.>-+)!-%!*2<+(+5,2.(=!*+!%'(%&!+/4-+.*%(+&!8!-%!@.(=!&%>(+&.-2(!+5!+-!/+(,.*%!

-.>%(.-:!

);`5+*-4;-9*-+;A[/*103<(!A5.!>1+5.!/.(,.!+/4-+.*%(.!5%!&%-%!.'(.+!51+3%&!'.-+5'%&)!

&25%!01+!/+M%(.!-.!4+(,+4,275!*+!-.!+/4(+&.!+5!6+5+(.-)!'.5'%!+5'(+!&1&!+/4-+.*%&!,%/%!+5'(+!

&1&!,-2+5'+&!8!&%,2%&!,%/+(,2.-+&:!

F<V9[;<10*-;<-9*-;V01*10*-4;-9*-5+?*<0B*103<N!O-!/+M%(.(!-.!2/.6+5!*+!$+'-2<+!,%/%!

+/4-+.*%()!+-!4(%8+,'%!C/4-%8+(!R(.5*256!41+*+!'+5+(!15!2/4.,'%!4%&2'23%!+5!-.!4(%*1,'232*.*)!

+-!,%/4(%/2&%!8!+-!*+&+/4+Z%!6+5+(.-!*+!15.!%(6.52P.,275:!

C&'.!@+((./2+5'.!*+-!C/4-%8+(!R(.5*256!<1+!+-+62*%!4.(.!.>%(*.(!*+&.<X%&!,-.3+&!+5!-.!

6+&'275!*+-!'.-+5'%!8!/+M%(.(!-.!4%&2,275!,%/4+'2'23.!*+!$+'-2<+!+5!+-!/+(,.*%!-.>%(.-)!

.&+61(.5*%!.&X!+-!,%((+,'%!*+&.((%--%!8!,(+,2/2+5'%!8!+-!9"2'%!.!-.(6%!4-.P%!*+!-.!+/4(+&.:!

U2Z29! ("%"65*%M&586"&'0*'#"'*I7%*&"''

$+'-2<+!+&!15.!+/4(+&.!(+.-!01+!>(25*.!&+(32,2%&!*+!;+-+,%/152,.,2%5+&!8!+&!(+,%5%,2*.!

,%/%!15.!*+!-.&!/.(,.&!/=&!25<-18+5'+&!+5!C,1.*%(:!

'[=-1*+*1/;+,=/01*=-=5<(-

I+(<2-!*+!-.!%(6.52P.,275Q!;+-+,%/152,.,2%5+&!

$%/>(+!*+!-.!+/4(+&.Q!$+'-2<+--



!

!

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

.$=<#+!%+!/-!+=8#+)-!

!

!"#$%&X"E"#(2"&U&$4(-I1&2,+5(-(#$*("&01&!1#5(416&"+#1/(0"&01&8!1#5(416&9:9;<&

U2Z2O! Q4680*468"'0*#'7%/$#*I"'

C-!4(%8+,'%!*+!'(.>.M%!+&'=!*2(262*%!.!/+M%(.(!-.&!+&'(.'+62.&!*+!/.(,.!+/4-+.*%(.!*+!-.!

%(6.52P.,275!u$+'-2<+v!,%5!+-!%>M+'23%!*+!,(+.(!15.!2/.6+5!.'(.,'23.!8!4%&2'23.!*+!-.!+/4(+&.:!C-!

%>M+'23%!+&!.'(.+(!8!(+'+5+(!+-!'.-+5'%!,-.3+!+5!15!Tfq!8!/+M%(.(!-.!(+41'.,275!8!*2<+(+5,2.,275!+5!

+-!/+(,.*%!,%/4+'2'23%!+5!15!bfq!.!/+*2%!4-.P%:!

C5!>.&+!.!-.!4(%>-+/='2,.!01+!.'(.32+&.!$+'-2<+!&+!@.!4-.5'+.*%!%>M+'23%&!01+!.81*+5!.!

/2'26.(!&1&!25,%53+52+5'+&!-.!,1.-!&+!4(+'+5*+!2/4-.5'.(!+&'(.'+62.&!*+!/+M%(.!*+-!C/4-%8+(!

R(.5*256!4.(.!.'(.+(!8!(+'+5+(!'.-+5'%!,-.3+!8!/+M%(.(!-.!(+41'.,275!*+!-.!+/4(+&.)!-.!,1.-!&+!'(.'.!

*+!15.!(+&41+&'.!.!15.!25,2*+5,2.!%!4(%>-+/.!+5!-.!%(6.52P.,275:!C&!4(%>.>-+!01+!$+'-2<+!@.8.!

2*+5'2<2,.*%!-.!5+,+&2*.*!*+!<%('.-+,+(!&1!/.(,.!*+!+/4-+.*%(!8!(+'+5+(!.!-%&!+/4-+.*%&!,-.3+!

4.(.!&+612(!&2+5*%!,%/4+'2'23%&!+5!+-!/+(,.*%!-.>%(.-!8!,1/4-2(!,%5!&1&!%>M+'23%&!*+!,(+,2/2+5'%!

8!9"2'%!.!-.(6%!4-.P%:!



!

!

U2Z2U! (#8*45*&'0*#'7%/-*65/''

A52*.*!*+!E+&.((%--%!N1/.5%!8!_(6.52P.,2%5.-!8!-%&!-X*+(+&!*+!-.!%(6.52P.,275:!

U2Z2Z! (/4?#865/&'0*'4/'6LI7#8I8*45/''

I+(&%5.-!*+&,%5'+5'%Q!]2!5%!&+!.-,.5P.!-.!/+'.!+&'.>-+,2*.!4%*(X.!6+5+(.(!15!&255G/+(%!

*+!+/%,2%5+&)!,%/%Q!*+!<(1&'(.,275)!*+,+4,275!%!25,-1&%!>.M.!.1'%+&'2/.:!C&'%!41+*+!.<+,'.(!-.!

/%'23.,275!8!-.!,%5<2.5P.!*+-!4+(&%5.-:!

B/4.,'%!+5!-.&!/+'.&Q!]2!+-!%>M+'23%!5%!&+!-%6(.!*+!.-615.!/.5+(.)!+&'%!4%*(X.!(+'(.&.(!%!

.<+,'.(!5+6.'23./+5'+!+-!4(%6(+&%!6+5+(.-!*+-!4(%8+,'%:!

E2<2,1-'.*+&!4.(.!.'(.+(!'.-+5'%Q!]2!-.!+/4(+&.!5%!-%6(.!+&'.>-+,+(!15.!2/.6+5!4%&2'23.!

,%/%!+/4-+.*%()!+&!4(%>.>-+!01+!'+56.!*2<2,1-'.*+&!4.(.!,%/4+'2(!4%(!,.5*2*.'%&!,.-2<2,.*%&!+5!

+-!/+(,.*%!-.>%(.-:!

O-'.!(%'.,275!*+!+/4-+.*%&Q!]2!-%&!+/4-+.*%&!5%!&+!&2+5'+5!3.-%(.*%&)!,%/4(%/+'2*%&!%!

&.'2&<+,@%&!,%5!&1!'(.>.M%)!+&!/=&!4(%>.>-+!01+!>1&01+5!%4%('152*.*+&!+5!%'(.&!+/4(+&.&!01+!

%<(+P,.5!15!/+M%(!./>2+5'+!-.>%(.-:!

U2Z2W! a&L"%8/&'F84"#*&''

A52*.*!*+!E+&.((%--%!N1/.5%!8!_(6.52P.,2%5.-!012+5!&+!+5,.(6.(=!01+!-.&!,%&.&!&+!

,1/4-.5!+5!>+5+<2,2%!*+!-.!%(6.52P.,275:!



!

!

U2Z2\! Q45*%*&*&'-'!%*/6L7"68/4*&''

_NbNfNY!F</;+;=;=--

•! ?1/4-2/2+5'%!*+!/+'.&Q!C&'%!41+*+!'+5+(!15!2/4.,'%!4%&2'23%!+5!-.!4(%*1,'232*.*!

8!+5!+-!.3.5,+!@.,2.!%'(%&!%>M+'23%&!(+-.,2%5.*%&:!

•! L%'23.,275!8!+5<%01+Q!C-!-%6(%!*+!15!%>M+'23%!41+*+!.1/+5'.(!-.!/%'23.,275!4.(.!

+&'.>-+,+(!8!'(.>.M.(!+5!/+'.&!.*2,2%5.-+&:!

•! O4(+5*2P.M+!8!,(+,2/2+5'%Q!C&'%!41+*+!,%5'(2>12(!.-!,(+,2/2+5'%!4+(&%5.-!8!

4(%<+&2%5.-:!

_NbNfNK!.+;51[A*105<;=--

•! I+(,+4,275!5+6.'23.Q!]2!-.!2/.6+5!*+!-.!+/4(+&.!01+!/1+&'(.!+-!+/4-+.*%(!+&!

5+6.'23.!%!4%,%!.'(.,'23.)!+&'%!4%*(X.!.<+,'.(!5%!&%-%!-.!.'(.,,275!*+-!/+M%(!

'.-+5'%)!&25%!'./>295!-.!4+(,+4,275!6+5+(.-!*+!-.!/.(,.!*+!-.!+/4(+&.!+5!+-!

/+(,.*%:!

•! B/4.,'%!+5!-.!,1-'1(.!%(6.52P.,2%5.-Q!C-!4(%8+,'%!*+!C/4-%8+(!>(.5*256!01+!&+.!

/.-!+M+,1'.*%!41+*+!6+5+(.(!15.!*+&,%5+"275!+5'(+!-.!2/.6+5!01+!-.!+/4(+&.!

012+(+!4(%8+,'.(!8!-.!+"4+(2+5,2.!01+!'2+5+5!-%&!+/4-+.*%&:!

•! K.-'.!*+!,%/4(%/2&%!8!.4%8%!*+!-.!*2(+,,275Q!!I.(.!01+!51+&'(%!4(%8+,'%!*+!

!"#$%&'()*(+,-.,/!&+.!+"2'%&%!&+!(+012+(+!+-!,%/4(%/2&%!8!+-!(+&4.-*%!*+!-%&!

-X*+(+&!*+!-.!+/4(+&.:!!\.!01+)!&2!5%!+"2&'+!+-!.4%8%!.*+,1.*%)!+-!4(%8+,'%!4%*(X.!

<(.,.&.(!+5!&1!2/4-+/+5'.,275:!



!

!

U2Z2_! G5%/&'&5"^*N/#0*%&'

O*2,2%5.-!*+-!4+(&%5.-!*+!E+&.((%--%!N1/.5%)!+&!2/4%('.5'+!01+!'%*%&!-%&!,%-.>%(.*%(+&!

8!-%&!-X*+(+&!*+!-.!%(6.52P.,275!41+*.5!4.('2,24.(!+5!+&'+!4(%8+,'%)!,%5!+-!<25!*+!%>'+5+(!

*2<+(+5'+&!415'%&!*+!32&'.!4.(.!2/4-+/+5'.(!/+M%(.&:!

_Nd! 7;=;*T0904*4Q-I*1/0T0904*4-U-D0*T0904*4-4;9-.+5U;1/5--

C-!4(%8+,'%!'2+5+!15!+5<%01+!*+!/+M%(.)!'%/.5*%!+5!,1+5'.!-.&!5+,+&2*.*+&!01+!.'(.32+&.!

-.!+/4(+&.!+&!/18!2/4%('.5'+!2/4-.5'.(!@+((./2+5'.&!8!/+'%*%-%6X.&!01+!.81*+5!.!.>%(*.(!+&'%&!

4(%>-+/.&!,%5!+-!<25!*+!&%-1,2%5.(-%&!*+!/.5+(.!,(+.'23.!+!255%3.*%(.:!

C-!E+&265!;@25n256!,%/%!4+5&./2+5'%!*+!*2&+Z%!+&!15!+5<%01+!/=&!<-+"2>-+!8!

,%-.>%(.'23%!01+!4+(/2'2(=!&+612(!15!4(%,+&%!2'+(.'23%!01+!253%-1,(.(X.!&.>+(!&2!,1/4-+!-%&!

*+&+%&!8!5+,+&2*.*+&!*+!-%&!1&1.(2%&!,%5!(+&4+,'%!.!&1!&+(32,2%!01+!>(25*.!$+'-2<+:!O*+/=&)!+-!

+5<%01+!*+-!E+&265!;@25n256!&+!.-25+.!>2+5!,%5!-%&!%>M+'23%&!01+!@+/%&!+&'.>-+,2*%!-%!01+!

4+(/2'+!.81*.(!.!.&+61(.(!01+!-.&!&%-1,2%5+&!01+!&+!*+&.((%--+5!+&'95!3+(*.*+(./+5'+!,+5'(.*.&!

+5!-.&!5+,+&2*.*+&!8!*+&+%&!*+!-%&!1&1.(2%&!8!--+61+!*+!15.!/.5+(.!/=&!4%&2'23.!.!,.*.!15%!4%(!

-%!01+!&+!,%5&2*+(.!@.,+(!+&'.&!2/4%('.5'+&!4(+615'.&!4.(.!--+6.(!.!51+&'(.!/+'.!4-.5'+.*.:!

C&'.&!'(+&!*2/+5&2%5+&!01+!&+!/+5,2%5.)!|E+&+.>2-2*.*|)!|K.,'2>2-2*.*|!8!|Y2.>2-2*.*!*+-!

4(%8+,'%|)!&%5!,%/4%5+5'+&!+&+5,2.-+&!4.(.!+3.-1.(!,1.-012+(!4(%8+,'%!*+!/+M%(.:!\.!01+!&+!

(+-.,2%5.5!*2(+,'./+5'+!,%5!51+&'(%!4(%8+,'%!*+!/+M%(.!*+!C/4-%8+(!R(.5*256!1'2-2P.5*%!+-!

+5<%01+!*+-!E+&265!;@25n256Q!

7;=;*T0904*4(!C&'.!*2/+5&275!&+!(+<2+(+!.!.&+61(.(5%&!01+!-.&!51+3.&!4(%41+&'.&!8!

+&'(.'+62.&!+&'.>-+,2*.&!&+.5!.'(.,'23.&!8!&.'2&<.,'%(2.&!4.(.!-%&!1&1.(2%&)!+5!+&'+!,.&%)!-%&!



!

!

+/4-+.*%&!.,'1.-+&!8!<1'1(%&!*+!$+'-2<+:!A'2-2P.5*%!+-!E+&265!;@25n256)!4%*(X./%&!--+3.(!.!,.>%!

+5'(+32&'.&!8!+5,1+&'.&!,%5!+/4-+.*%&!8!4%&2>-+&!,.5*2*.'%&!4.(.!,%/4(+5*+(!&1&!+"4+,'.'23.&)!

*+&+%&!8!5+,+&2*.*+&!+5!(+-.,275!,%5!-.!2/.6+5!*+!-.!+/4(+&.!8!-.&!4(=,'2,.&!*+!C/4-%8+(!

R(.5*256:!C&'%!4+(/2'2(=!*+&.((%--.(!+&'(.'+62.&!01+!(+.-/+5'+!(+&1+5+5!,%5!+-!4G>-2,%!%>M+'23%!8!

6+5+(+5!15.!2/.6+5!4%&2'23.!8!.'(.,'23.!*+!$+'-2<+:!

I*1/0T0904*4(!H.&!'9,52,.&!8!&%-1,2%5+&!4(%41+&'.&!&%5!'9,52,./+5'+!32.>-+&!4.(.!&+(!

2/4-+/+5'.*.&!.!-.!+/4(+&.!$+'-2<+:!\!.-!.4-2,.(!+-!E+&265!;@25n256)!4%*(X./%&!+"4+(2/+5'.(!

,%5!*2<+(+5'+&!2*+.&!8!&%-1,2%5+&!*+!/.5+(.!2'+(.'23.)!-%!01+!'+!4+(/2'2(=!*+&,1>(2(!019!+5<%01+&!

&%5!/=&!(+.-2&'.&!8!41+*+5!--+3.(&+!.!,.>%!,%5!-%&!(+,1(&%&!*2&4%52>-+&!01+!.,'1.-/+5'+!

,%5'./%&:!C&'%!5%&!.81*.(=!.!+32'.(!&%-1,2%5+&!01+!4%*(X.5!&+(!*2<X,2-+&!*+!2/4-+/+5'.(!+5!-.!

4(=,'2,.!.!<1'1(%:!

D0*T0904*4-4;9-A+5U;1/5(!C&'.!*2/+5&275!253%-1,(.!+&'.(!,%5&,2+5'+&!01+!&2!51+&'(.&!

4(%41+&'.&!&%5!32.>-+&!*+&*+!15.!4+(&4+,'23.!<25.5,2+(.!8!+&'(.'962,.:!O01X)!+-!E+&265!;@25n256!

41+*+!.81*.(!.!+3.-1.(!-.!+&,.-.>2-2*.*!8!+-!2/4.,'%!4%'+5,2.-!*+!-.&!&%-1,2%5+&!+5!-.!4%&2,275!

,%/4+'2'23.!*+!$+'-2<+!+5!+-!/+(,.*%:!O*+/=&)!&+!,%5&2*+(.!.4%8.(5%&!,%5!-.!(+'(%.-2/+5'.,275!

,%5'251.!*+!-%&!1&1.(2%&!*1(.5'+!+-!4(%,+&%!*+!4(%'%'24.*%!8!4(1+>.&!4.(.!.M1&'.(!-.&!&%-1,2%5+&!

*+!/.5+(.!01+!&+.5!/=&!+<+,'23.&!8!32.>-+&:!

O-!,%5&2*+(.(!-.&!*2/+5&2%5+&!*+!*+&+.>2-2*.*)!<.,'2>2-2*.*!8!32.>2-2*.*!*+-!4(%8+,'%)!&+!

+&'.(=!.>%(*.5*%!.&4+,'%&!/18!+&+5,2.-+&!4.(.!-%6(.(!+-!9"2'%!+5!+-!%>M+'23%!*+!/+M%(.(!-.&!

+&'(.'+62.&!*+!C/4-%8+(!R(.5*256!+5!$+'-2<+:!



!

!

U2W21! P*%%"I8*45"&'A54/S%=?86"&''

_NdNYNY!.9*<-4;-F<6;=/0?*103<--

C-!%>M+'23%!*+-!4(%8+,'%!+&!.'(.+(!8!(+'+5+(!'.-+5'%!@1/.5%!*+!,.-2*.*!4.(.!-.!+/4(+&.:!

I.(.!&1!/+M%(!25'+(4(+'.,275!*+!-.&!5+,+&2*.*+&!*+-!1&1.(2%!&+!,(++!,%53+52+5'+!1'2-2P.(!

@+((./2+5'.&!+'5%6(=<2,.&!,%/%!%>&+(3.(!8!4(+615'.(!.-!1&1.(2%!01+!+5!+&'+!,.&%!*+!253+&'26.,275!

+&!+-!'.-+5'%!@1/.5%!25'+(5%!D,%5!+-!01+!-.!+/4(+&.!8.!,1+5'.F!8!+-!+"'+(5%!D,%5!4%'+5,2.-!*+!&+(!

253%-1,(.*%)!25,%(4%(.*%!%!.'(.X*%!4%(!-.!+/4(+&.F:!I.(.!+-!+<+,'%!&+!4%*(=!+/4-+.(Q!

S:! H.&!+5'(+32&'.&!+5!4(%<15*2*.*!*%5*+!&+!%>'+5*(=!,%/%!(+&1-'.*%!-.&!4+(,+4,2%5+&!*+!

-%&!+/4-+.*%&!.,'1.-+&)!.5'+(2%(+&!8!-%&!,.5*2*.'%&!4%'+5,2.-+&:!

T:! H.!%>&+(3.,275!*+!6(14%&!<%,.-+&!*%5*+!4%*(=5!,%5<%(/.(&+!,%5!+/4-+.*%&!.,'1.-+&!

8!4%'+5,2.-+&:!

a:! H.!%>&+(3.,275!4.('2,24.5'+)!*%5*+!&+!*+>+(=!.&2&'2(!.!+3+5'%&)!(+152%5+&!*+!-.!

+/4(+&.!8!&+!4+(,2>2(=!,%/%!-.&!4+(&%5.&!323+5!-.!/.(,.!+/4-+.*%(.:!

e:! O5.-2P.(!-.&!(+*+&!&%,2.-+&!DH25n+*25)!K.,+>%%n)!B5&'.6(./F!,%5!+-!%>M+'23%!*+!

+&'.>-+,+(!,%/%!&+!4+(,2>+!-.!+/4(+&.!4%(!-.!,%/152*.*!+5!-X5+.:!

b:! W+.-2P.,275!*+!+5,1+&'.&!+5!-.&!=(+.&!01+!&+!+5<%,.!&+.5!/+M%(.*.&!,%/%Q!

*+4.('./+5'%!%4+(.'23%!8!*+4.('./+5'%!,%/+(,2.-:!

g:! ?(+.,275!*+!4+(<2-+&!*+!1&1.(2%)!,(+.(!4+(<2-+&!*+'.--.*%&!*+!-%&!,.5*2*.'%&!2*+.-+&!*+!

$+'-2<+)!25,-12*.&!&1&!5+,+&2*.*+&)!*+&+%&!8!+"4+,'.'23.&:!C&'%&!4+(<2-+&!.81*.(=5!.!

*+&.((%--.(!8!+3.-1.(!51+3.&!+&'(.'+62.&:!



!

!

()*+,"%&-'%

!DE+=8/$!%+/!8/-2!%+!F2G+)(0B-'0:2!

!

!"#$%&?5$/&01&Y/K1)#(E$-(./6&15$+"*$-(./&2*"2($&

U2W29! P*%%"I8*45"'7"%"'Q45*%7%*5"%'#"&'4*6*&80"0*&b0*&*/&'0*'#/&'L&L"%8/&2'

H1+6%!*+-!4(%,+&%!*+!-.!%>&+(3.,275!8!4(+615'.&!(+.-2P.*.&!.-!1&1.(2%!,%/%!4.('+!*+-!

4(%,+&%!*+!+/4.'X.)!&+!*+>+!-%6(.(!-.!%>'+5,275!*+!25&26@'&!*+!3.-%(!01+!5%&!.81*+5!.!%>'+5+(!

25<%(/.,275!4(+,2&.!01+!4+(/2'.!019!+&!-%!01+!5+,+&2'.)!*+&+.)!012+(+!%!*+&+.!.-,.5P.(!+-!1&1.(2%:!

I%(!-%!,1.-!-.!@+((./2+5'.!5%&!4+(/2'+!252,2.(!,%5!-.!+'.4.!*+!25'+(4(+'.,275!4.(.!-1+6%!(+.-2P.(!+-!

.5=-2&2&!,%((+&4%5*2+5'+!.,+(,.!*+!-%!01+!+-!1&1.(2%!*+&+.!%>'+5+(!*+!&1!/.(,.!+/4-+.*%(.:!

"=[*+05(!

O5.-2&'.!*+!;.-+5'%!N1/.5%!

G;1;=04*4(!

O'(.+()!(+'+5+(!.-!'.-+5'%!8!*2<+(+5,2.(!.!$+'-2<+!*+!%'(.&!/.(,.&!

F</;+A+;/*103<(-



!

!

C"2&'+5!.&4+,'%&!+&4+,X<2,%&!*+!-.!+/4(+&.!01+!-%&!+/4-+.*%&!3.-%(.5!%!,(2'2,.5!

,%5&2&'+5'+/+5'+:!

$+'-2<+!,1+5'.!,%5!=(+.&!01+!&+!*+&'.,.5!8!'./>295!01+!01+*.5!(+P.6.*.&!+5!,%/4.(.,275!

,%5!&2/2-.(+&!*+!-.!,%/4+'+5,2.:!

H%&!+/4-+.*%&!3.-%(.5!-.!<-+"2>2-2*.*!8!+-!+012-2>(2%!+5'(+!'(.>.M%!8!32*.!4+(&%5.-)!4+(%!

&2+5'+5!01+!-.!,%/152,.,275!25'+(5.!5+,+&2'.!/+M%(.(&+!4.(.!.4%8.(!+&'%:!

()*+,"%&>'!!

4$#=-($!%+/!=-8-!%+!+=8-(H-!

!

!"#$%&@"*G$#"&015&G$2$&01&1G2$#S$6&15$+"*$-(./&2*"2($& &

U2W2O! Q4&8SN5'"668/4"$#*'0*'[*5#8?*+'

•! x?%/%!&+!4%*(X.!+5'.>-.(!15!.5=-2&2&!*+!-%&!.&4+,'%&!3.-%(.*%&!8!,(2'2,.*%&!01+!

4+(/2'.5!15!.,1+(*%!4%&2'23%!+5,./25.*%!.!25,(+/+5'.(!&1!4(%*1,'232*.*!8!

+<2,2+5,2.y!



!

!

•! x?%/%!&+!4%*(X.!2/4-+/+5'.(!15!4(%6(./.!*+!<-+"2>2-2*.*!-.>%(.-!8!/+M%(.(!-.&!

,%/152,.,2%5+&!25'+(5.&!4.(.!.>%(*.(!+-!4(%>-+/.!*+!,%/152,.,275!25'+(5.!+5'(+!

+-!=(+.!%4+(.'23.!8!+-!=(+.!,%/+(,2.-y!

•! x?%/%!2/4-.5'.(!N+((./2+5'.&!*+!,%-.>%(.,275!+5!-X5+.)!,%/%!]-.,n!%!L2,(%&%<'!

;+./&)!4.(.!/+M%(.(!-.!,%/152,.,275!25'+(5.!8!-.!,%-.>%(.,275!+5'(+!+0124%&)!

+&4+,2.-/+5'+!&2!.-615%&!/2+/>(%&!'(.>.M.5!*+!<%(/.!(+/%'.!%!+5!*2<+(+5'+&!

/%/+5'%&y!

_Nf! Z;++*S0;</*=-A*+*-9*-?;<;+*103<-4;-04;*=--

I.(.!2/4-+/+5'.(!-.!/+'%*%-%6X.!=62-!*+!@'3./,)7A.,1.,/!+5!+-!4(%8+,'%!*+!/+M%(.!*+!-.&!

+&'(.'+62.&!*+!C/4-%8+(!R(.5*256!*+!$+'-2<+:!H.&!@+((./2+5'.&!01+!4%*+/%&!1'2-2P.(!4.(.!-.!

6+5+(.,275!*+!2*+.&!,%5!-%&!4.('2,24.5'+&!8!1&1.(2%&!*+!-.!%(6.52P.,275:!

U2\21! P*%%"I8*45"&''

>9[60*-4;-04;*=-PH+*0<=/5+S0<?R(!?%5&2&'+!+5!6+5+(.(!2*+.&!*+!<%(/.!-2>(+!8!&25!

-X/2'+&:!C-!*+4.('./+5'%!*+!'.-+5'%!@1/.5%!41+*+!@.,+(-%!+5!4+(&%5.!%!32('1.-/+5'+!.!'(.39&!

*+!4-.'.<%(/.&!*+!32*+%,%5<+(+5,2.!+5!15!+5'%(5%!,%-.>%(.'23%!*%5*+!-%&!4.('2,24.5'+&!

41+*+5!+"4(+&.(!'%*.&!-.&!2*+.&)!&25!2/4%('.(!,1=5!+"'(.Z.&)!251&1.-+&!%!.4.(+5'+/+5'+!

2/4%&2>-+&!&+.5)!'+52+5*%!,%/%!%>M+'23%!<%/+5'.(!-.!,(+.'232*.*!8!-.!-2>(+!.&%,2.,275!*+!

2*+.&!*+!-%&!,%-.>%(.*%(+&)!-%!01+!41+*+!,%5*1,2(!.-!*+&,1>(2/2+5'%!*+!&%-1,2%5+&!

255%3.*%(.&!%!51+3%&!+5<%01+&!4.(.!15!4(%>-+/.!%!4(%8+,'%!*+'+(/25.*%:!

)*A*=-4;-;SA*/,*(!-%&!/.4.&!*+!+/4.'X.!&%5!@+((./2+5'.&!32&1.-+&!01+!-+!.81*.(.5!

.!,%/4(+5*+(!4(%<15*./+5'+!.-!1&1.(2%!D*+4.('./+5'%!*+!'.-+5'%!@1/.5%F!-.&!5+,+&2*.*+&)!



!

!

*+&+%&!8!<(1&'(.,2%5+&!*+-!'.-+5'%!@1/.5%!01+!,%5<%(/.!$+'-2<+)!&2+5*%!G'2-+&!4.(.!2*+5'2<2,.(!

-.&!%4%('152*.*+&!*+!*2&+Z%!01+!(+012+(+!+-!1&1.(2%!

>5=-n';0=-'5ST+;+5=-4;9-.;<=*S0;</5n(!C&'.!'9,52,.!&+!1'2-2P.!4.(.!.>%(*.(!

4(%>-+/.&!8!'%/.(!*+,2&2%5+&!*+&*+!*2<+(+5'+&!4+(&4+,'23.&)!<%/+5'.5*%!15!4+5&./2+5'%!

/=&!./4-2%!8!+012-2>(.*%!*+-!*+4.('./+5'%!*+!'.-+5'%!@1/.5%!+5!+&'+!,.&%!,%5,(+'%:!?.*.!

&%/>(+(%!(+4(+&+5'.!15!+5<%01+!%!4+(&4+,'23.!4.('2,1-.(!*+!15!'+/.!%!&2'1.,275!4.('2,1-.(!

01+!4+(/2'+!+5'+5*+(!-.&!5+,+&2*.*+&!8!*+&+%&!*+!-%&!1&1.(2%&!*+!$+'-2<+:!

&</+;60=/*-4;-;SA*/,*(!-.!+5'(+32&'.!,%5!+/4.'X.!+&!15!/9'%*%!4.(.!6+5+(.(!2*+.&!

@.>-.5*%!*2(+,'./+5'+!,%5!-%&!1&1.(2%&!8!,%/4(+5*2+5*%!&1&!4(%>-+/.&!8!*+&.<X%&:!C-!

*+4.('./+5'%!*+!'.-+5'%!@1/.5%!1'2-2P.!15.!61X.!,%5!4(+615'.&!+&4+,X<2,.&!4.(.!,+5'(.(!15.!

+5'(+32&'.!25'+(+&.5'+!8!+<2,2+5'+/+5'+!4(%*1,'23.!4.(.!-.&!*%&!4.('+&:!

U2\29! C87/#/SM"'0*'!%/5/587/'7"%"'7%*&*45"%'"#b#/&'L&L"%8/&b&'7"%"'#"'*c7*%8I*45"68;4'

-'*)/#L68;4'0*'#"'7%/7L*&5"'0*'I*J/%"'/'6%*"68;4'0*#'7%/6*&/'

I.(.!+&'+!4(%,+&%!&+!,%5&2*+(.!,%53+52+5'+!+-!'(.>.M.(!,%5!15!&'%(8>%.(*)!C&!15.!&+(2+!*+!

2-1&'(.,2%5+&!&+,1+5,2.-+&!01+!(+4(+&+5'.5!32&1.-/+5'+!-.!5.((.'23.!*+-!4(%8+,'%!8!.&+61(.(5%&!*+!

'+5+(!15!612%5!6(=<2,%!&7-2*%!,%5!2/=6+5+&)!,.*.!+&,+5.!*+>+!'+5+(!15!4(%47&2'%!8!--+3.(!-.!

5.((.'23.!@.,2.!.*+-.5'+:!C-!%>M+'23%!4(25,24.-!*+-!4(%'%'24.*%!*+!15!&'%(8>%.(*!+&!32&1.-2P.(!-.!

5.((.'23.!8!-.!*2(+,,275!32&1.-!*+!'1!4(%8+,'%!.5'+&!*+!253+('2(!'2+/4%!8!(+,1(&%&!+5!-.!4(%*1,,275!

,%/4-+'.:!



!

!

?%5!+-!%>M+'23%!*+!,1>(2(!+-!4(%'%'24.*%!*+!.'(.+(!8!(+'+5+(!+-!'.-+5'%!.!-.!3+P!01+!&+!

*2<+(+5,2.!*+!-.!,%/4+'+5,2.!&+!,%5&2*+(.!+-!4(%'%'24.*%!/+*2.5'+!-.!,(+.,275!*+!@2&'%(2+'.&!+-!

,1.-!&+!1'2-2P.!4.(.!(+4(+&+5'.(!-.!4(%>-+/='2,.!01+!&+!(+<-+M.!+5!-%&!*+4.('./+5'%&!*+!

%4+(.,2%5+&)!4(%*1,,275!8!*+!'.-+5'%!@1/.5%!.,'1.-/+5'+!$+'-2<+:!

O!4.('2(!*+!+&'+!4(%'%'24%!4%*(+/%&!+32*+5,2.(!+-!4(%8+,'%!.!<1'1(%)!01+!+&!-%!01+!

>1&,./%&!,%5!-.!2/4-+/+5'.,275!*+!+&'(.'+62.&!01+!,%5'(2>18.5!.!-.!(+'+5,275!8!.'(.,,275!*+-!

/+M%(!'.-+5'%:!C&'+!]'%(8>%.(*!+&'=!*2&+Z.*%!4.(.!+-!,-2+5'+!,%5!+-!01+!&+!+"4-2,.(=!*+!<%(/.!

6(=<2,.!-.!&%-1,275!.-!4(%>-+/.!*+!-.!/.(,.!+/4-+.*%(.!+5!$C;HBKC:!

O01X!.>%(*.(+/%&!15.!32&275!/=&!,-.(.!*+-!4(%8+,'%!8!&1!*+&.((%--%Q!!

()*+,"%&;'%

!I&0$2!J!K+2+,0'0$)!.+(/0,+!

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



!

!

()*+,"%&<'!!

I&0$2!L!%+!K+2+,0'0$)!%+!.+(/0,+!

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

E[05<-Y(!C5!.01+--.&!2-1&'(.,2%5+&!4%*+/%&!+32*+5,2.(!15%&!*+!-.&!*+>2-2*.*+&!*+!

$+'-2<+)!+5!-.!.,'1.-2*.*!5%!&+!+&'=5!,1/4-2+5*%!,%5!3.(2%&!4.(=/+'(%&!01+!41+*.5!/.5'+5+(!

&.'2&<+,@%!8!/%'23.*%!.-!,-2+5'+:!

E[05<-K(!C5!-.!&2612+5'+!B-1&'(.,275!4%*+/%&!5%'.(!-.!,.(.!*+!4(+%,14.,275!*+!I.'8)!

012+5!+&!-.!O5.-2&'.!*+-!*+4.('./+5'%!*+!'.-+5'%!@1/.5%)!I1+&!\.*2(.!01+!<%(/.!4.('+!*+!+&'+!

612%5!+&!-.!M+<.!*+-!*+4.('./+5'%!*+!;.-+5'%!@1/.5%!*%5*+!/1+&'(.!&+61(2*.*!.-!/%/+5'%!*+!

(+&4%5*+(!,%5!,+('+P.!-.!51+3.!2/4-+/+5'.,275!*+!+&'(.'+62.&!01+!.81*+5!.!$+'-2<+!.!/+M%(.(!&1!

X5*2,+!*+!(%'.,275)!.&X!,%/%!'./>295!.!4%*+(!,.4'.(!51+3%&!+/4-+.*%&:!

!



!

!

!

•! 23S5-=;-A+;=;</*+,*!

C-!4(%'%'24%!&+!4(+&+5'.(X.!+5!15.!&+&275!25'+(.,'23.!,%5!-%&!1&1.(2%&:!]+!-+!4(%4%(,2%5.(X.!

.,,+&%!.!-.!25'+(<.P!8!&+!-+&!612.(X.!.!'(.39&!*+-!4(%,+&%!4(%41+&'%:!E1(.5'+!-.!&+&275)!&+!.-+5'.(X.!

.!-%&!1&1.(2%&!.!'%/.(!*+,2&2%5+&)!+"4-%(.(!*2<+(+5'+&!%4,2%5+&!8!4(%4%(,2%5.(!,%/+5'.(2%&!&%>(+!

&1!+"4+(2+5,2.:!

•! H;<;V0105=-;=A;+*45=-

I;;4T*1X(!C-!4(%'%'24%!4+(/2'2(=!(+,%42-.(!K++*>.,n!'+/4(.5%!*+!-%&!1&1.(2%&!.5'+&!*+!

2/4-+/+5'.(!,%/4-+'./+5'+!+-!51+3%!4(%,+&%)!-%!01+!.81*.(=!.!2*+5'2<2,.(!4%&2>-+&!4(%>-+/.&!8!

/+M%(.&:!

29*+04*4-60=[*9(!H.!(+4(+&+5'.,275!32&1.-!.81*.(=!.!-%&!1&1.(2%&!.!,%/4(+5*+(!/+M%(!+-!

4(%,+&%!4(%41+&'%)!-%!01+!41+*+!,%5*1,2(!.!15.!(+'(%.-2/+5'.,275!/=&!25<%(/.*.:!

U2\2O! 3668/4*&'0*'5*&5*/'7"%"'0*5*%I84"%'&8'*#'d#58I/'7%/5/587/'@85*%"68;4H'%*&7/40*'"'

#"'&/#L68;4'?84"#'%*KL*%80"'7/%'*#b#/&'L&L"%8/&b&2'

H.&!4(1+>.&!&%5!15.!4.('+!25'+6(.-!*+-!4(%,+&%!*+!*2&+Z%!8!*+&.((%--%!8!*+>+5!&+(!15!

4(%,+&%!,%5'251%!*1(.5'+!'%*%!+-!,2,-%!*+!32*.!*+!15!4(%*1,'%!%!&+(32,2%!4.(.!6.(.5'2P.(!&1!

,.-2*.*!8!+<2,.,2.:!

I.(.!+-!,.&%!,%5,(+'%!+-!1&1.(2%!+&!+-!*+4.('./+5'%!*+!'.-+5'%!@1/.5%!8!&1&!>+5+<2,2.(2%&!

*+!-.!&%-1,275!&%5!-%&!+/4-+.*%&!01+!<%(/.5!4.('+!*+!$+'-2<+)!.&X!,%/%!-%&!4%'+5,2.-+&!

+/4-+.*%&!*+!-.!+/4(+&.)!4%(!-%!,1.-!&+!,(++!,%53+52+5'+!01+!012+5+&!2/4-+/+5'.(=5!-.!&%-1,275!



!

!

*+!/.(,.!+/4-+.*%(.)!>+5+<2,2%&!8!4(%41+&'.!*+!3.-%(!&+(=!+-!6+(+5'+!*+!'.-+5'%!@1/.5%!8!'%*%!

&1!*+4.('./+5'%:!

I.(.!*+'+(/25.(!&2!+-!G-'2/%!4(%'%'24%!D2'+(.,275F!,1/4-+!,%5!-.!&%-1,275!<25.-!01+!-%&!

1&1.(2%&!(+012+(+5!+5!+-!4(%8+,'%!*+!C/4-%8+(!R(.5*256)!&+!41+*+5!(+.-2P.(!4(%,+*2/2+5'%&!*+!

4(1+>.!+&4+,X<2,%&!+5<%,.*%&!+5!+3.-1.(!-%&!.&4+,'%&!/=&!2/4%('.5'+&!*+-!4(%'%'24%!8!(+,%42-.(!

,%/+5'.(2%&!(+-+3.5'+&!*+-!1&1.(2%)!'.5'%!&1&!+/%,2%5+&!(+&4+,'%!.!-.!2*+.!,%/%!&1&!(+.,,2%5+&!

/=&!(.,2%5.-+&:!

_NfNMNY!Z;++*S0;</*=-4;-#;=/;5--

•! "=*T0904*4-U-G*6;?*103<(-

C3.-1.(!-.!1&.>2-2*.*!*+-!4(%'%'24%!8!.&+6G(+&+!*+!01+!-%&!1&1.(2%&!41+*.5!5.3+6.(!

25'12'23./+5'+!4%(!-.!25'+(<.P!8!(+.-2P.(!-.&!.,,2%5+&!5+,+&.(2.&!4.(.!-%6(.(!-%&!%>M+'23%&!*+-!

4(%8+,'%:!

•! 2[SA90S0;</5-4;-$T`;/065=(-

]+!*+>+!,%/4(%>.(!&2!+-!4(%'%'24%!4+(/2'+!.!-%&!1&1.(2%&!.-,.5P.(!-%&!%>M+'23%&!*+-!

4(%8+,'%!C/4-%8+(!R(.5*256)!,%/%!/+M%(.(!-.!2/.6+5!*+!-.!+/4(+&.)!(+'+5+(!+-!'.-+5'%!,-.3+!8!

*2<+(+5,2.(&+!+5!+-!/+(,.*%!-.>%(.-:!

•! I;;4T*1X-=5T+;-25</;<045(-

W+,%42-.!,%/+5'.(2%&!&%>(+!+-!,%5'+52*%!*+-!4(%'%'24%)!,%/%!2/=6+5+&!+!25<%(/.,275!

4(%4%(,2%5.*.:!I(+615'+!.!-%&!1&1.(2%&!&2!,(++5!01+!+-!,%5'+52*%!.>%(*.!-.&!*+>2-2*.*+&!.,'1.-+&!

8!-.&!5+,+&2*.*+&!*+!4+(&%5.-!*+!$+'-2<+:!

•! F</;+*1103<-15<-.;+=5<*`;=-P.*/U-U-C*40+*R(-



!

!

_>&+(3.(!,7/%!25'+(.,'G.5!-%&!1&1.(2%&!,%5!-%&!4+(&%5.M+&!4(%'%'24%!DI.'8!8!\.*2(.F:!

xC-!1&1.(2%!&+!2*+5'2<2,.!,%5!+--%&y!

xH.!,%/152,.,275!&+!&2+5'+!6+5125.!8!&2652<2,.'23.y!

•! ';?[+04*4-U-25<V0*<B*(-

Y.-%(.(!&2!+-!4(%'%'24%!.4%('.!&+61(2*.*!8!,%5<2.5P.!+5!-.&!+&'(.'+62.&!4(%41+&'.&:!

I(+615'.(!.!-%&!1&1.(2%&!&2!-+&!/%'23.5!-.&!(+&41+&'.&!8!.,,2%5+&!*+!\.*2(.)!*2(+,'%(.!*+!'.-+5'%!

@1/.5%!B3.)%),%)%)C=')#%-'"%3)A+4'()#+(+)"'D%(+(E:!

•! 29*+04*4-;<-9*=-F9[=/+*105<;=(-

I(+615'.(!.!-%&!1&1.(2%&!&2!-.&!2/=6+5+&!%!2-1&'(.,2%5+&!1'2-2P.*.&!+5!+-!4(%'%'24%!&%5!

,-.(.&!8!,%/152,.5!+<2,.P/+5'+!-.&!*+>2-2*.*+&!.,'1.-+&!8!-.&!&%-1,2%5+&!4(%41+&'.&:!

•! #5S*+-7;10=05<;=-U-&^A95+*+-$A105<;=(-

O52/.(!.!-%&!1&1.(2%&!.!'%/.(!*+,2&2%5+&!8!+"4-%(.(!*2<+(+5'+&!%4,2%5+&!*+5'(%!*+-!

4(%'%'24%:!_>&+(3.(!,7/%!(+.,,2%5.5!8!&2!-.&!*+,2&2%5+&!01+!'%/.5!+&'=5!.-25+.*.&!,%5!-%&!

%>M+'23%&!*+-!4(%8+,'%:!

•! %;15A09*103<-4;-I;;4T*1X-&=1+0/5-U-D;+T*9(-

]+!41+*+!4+*2(!.!-%&!1&1.(2%&!01+!4(%4%(,2%5+5!,%/+5'.(2%&!+&,(2'%&!8!3+(>.-+&!&%>(+!&1&!

+"4+(2+5,2.&!,%5!+-!4(%'%'24%:!]+!41+*+!(+01+(2(!01+!2*+5'2<201+5!4(%>-+/.&)!%4%('152*.*+&!*+!

/+M%(.!8!.&4+,'%&!01+!-+&!61&'.(%5:!

•! );40103<-4;-'*/0=V*1103<(-

A'2-2P.!+&,.-.&!*+!&.'2&<.,,275!1!%'(.&!/9'(2,.&!4.(.!/+*2(!-.!&.'2&<.,,275!*+!-%&!1&1.(2%&!

,%5!+-!4(%'%'24%!8!-.!&%-1,275!4(%41+&'.!+5!6+5+(.-:!

•! 25SA*+*103<-15<-$T`;/065=-F<010*9;=(-



!

!

?%/4.(.(!-%&!(+&1-'.*%&!*+!-.!4(1+>.!,%5!-%&!%>M+'23%&!%(2625.-+&!*+-!4(%8+,'%!C/4-%8+(!

R(.5*256!4.(.!*+'+(/25.(!&2!+-!4(%'%'24%!+&'=!+5!-X5+.!,%5!-%!01+!&+!4(+'+5*X.!-%6(.(:!

•! F/;+*103<-U-);`5+*-25</0<[*(-

A'2-2P.(!-%&!,%/+5'.(2%&!8!-%&!(+&1-'.*%&!*+-!'+&'+%!4.(.!(+.-2P.(!/=&!2'+(.,2%5+&!*+-!

4(%'%'24%!@.&'.!01+!+&'9!&+61(%!*+!01+!&.'2&<.,+!+<2,.P/+5'+!-.&!5+,+&2*.*+&!8!+"4+,'.'23.&!*+!-%&!

1&1.(2%&!D?%5'+5'2)!TfTSF!

!<890=0=(-

N.8!01+!'%/.(!/18!+5!,1+5'.!01+!+-!'+&'+%!+&!15!4(%,+&%!2'+(.'23%!/18!2/4%('.5'+:!N.8!

01+!253%-1,(.(!.!-%&!1&1.(2%&!8!(+,%42-.(!,%/+5'.(2%&!*1(.5'+!'%*%!+-!,2,-%!*+!*+&.((%--%:!C&'%!

.81*.!.!6.(.5'2P.(!01+!-.!&%-1,275!<25.-!&+.!+<+,'23.!8!,1/4-.!,%5!-%&!%>M+'23%&!*+-!4(%8+,'%!*+!

C/4-%8+(!R(.5*256:!

C-!+5<%01+!*+-!E+&265!;@25n256!,%/%!/9'%*%!%(2+5'.*%!.-!1&1.(2%!4.(.!-.!(+&%-1,275!*+!

4(%>-+/.&!8!+-!*+&.((%--%!*+!&%-1,2%5+&!,.(.,'+(2P.*%!4%(!15!+5<%01+!2'+(.'23%!8!,%-.>%(.'23%:!

H.!+-+,,275!*+!+&'.!@+((./2+5'.!&+!>.&.!+5!&1!+<2,.,2.!4.(.!<%/+5'.(!-.!,(+.'232*.*!8!-.!

,%-.>%(.,275!+5!-.!6+5+(.,275!*+!2*+.&)!-.!32&1.-2P.,275!*+!,%5,+4'%&!+5!612%5+&!6(=<2,%&!8!

4(%'%'24%&)!8!-.!3.-2*.,275!*+!-.!&%-1,275!,%5!1&1.(2%&!(+.-+&:!!C5!+&'+!,.&%)!-.!2/4-+/+5'.,275!*+!

+&'(.'+62.&!*+!/.(,.!+/4-+.*%(.!41+*+!2/4-2,.(!,./>2%&!+5!-.!+"4+(2+5,2.!*+!-%&!+/4-+.*%&)!4%(!

-%!01+!-%&!4(%'%'24%&!32&1.-+&!8!-.&!&2/1-.,2%5+&!25'+(.,'23.&!&+(X.5!3.-2%&%&!4.(.!,.4'1(.(!-.&!

4+(,+4,2%5+&!8!5+,+&2*.*+&!*+!-%&!+/4-+.*%&!*+!-.!+/4(+&.!$+'-2<+:!

_Nk! FSA*1/5-I0<*<10;+5-U->*T5+*9-4;9-&SA95U;+-H+*<40<?--

C-!C/4-%8+(!R(.5*256!+&!15!.&4+,'%!2/4%('.5'+!4.(.!/.5'+5+(!-.!,%/4+'2'232*.*!*+!15.!

%(6.52P.,275:!I%(!+--%)!*+>+!+"2&'2(!+&'(.'+62.&!*2&+Z.*.&!4.(.!.'(.+(!8!(+'+5+(!.!-%&!/+M%(+&!



!

!

'.-+5'%&)!-%!01+!25,2*+!*2(+,'./+5'+!+5!+-!*+&+/4+Z%!*+!-.!%(6.52P.,275)!&2+5*%!-.!3X.!4(25,24.-!

*2&+Z.*.!4.(.!'+5+(!-.!/+M%(!2/.6+5!*+!/.5+(.!4%&2'23.!*+!-.!+/4(+&.)!,%/%!4.('+!*+-!4(%8+,'%!

-.!<25.-2*.*!+&!,%5'.(!,%5!-%&!,-2+5'+&!+"'+(5%&!8!,-2+5'+&!25'+(5%&:!H.!,-.3+!4.(.!,%/>25.(!

+&'(.'+62.&!+&!4+5&.(!,%/%!(+'+5+(!8!<2*+-2P.(!.!-%&!,%-.>%(.*%(+&:!I%(!-%!6+5+(.-!+-!C/4-%8+(!

R(.5*256!+&!15!4(%8+,'%!.!-.(6%!4-.P%!4.(.!'+5+(!(+&1-'.*%&!+"2'%&%&:!

H.!152*.*!*+!E+&.((%--%!N1/.5%!8!_(6.52P.,2%5.-!*+!L+6.*.'%&!]:O:!D$+'-2<+F!5+,+&2'.!

2*+5'2<2,.(!-%&!(+,1(&%&!<25.5,2+(%&!01+!&+!3.5!.!(+01+(2(!4.(.!+-!*+&.((%--%!*+-!4(%8+,'%!8!*+<252(!

15!4(+&141+&'%!4.(.!-.!2/4-+/+5'.,275!*+!C/4-%8+(!R(.5*256:-

U2_21! (/&5/'5/5"#'%*IL4*%"68;4'I*4&L"#'0*#'34"#8&5"'0*'E*&"%%/##/'G%S"48T"68/4"#2'

!"#$"%(&'!!

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

V*IL4*%"68;4':*4&L"#'34"#8&5"'E*'E*&"%%/##/'

G%S"48T"68/4"#'

]1+-*%! }cff)ff!

K%5*%&!*+!(+&+(3.! }gg)ge!

O4%('+!4.'(%5.-!^)eb!q! }hb)gf!

I(%4%(,2%5.-!*9,2/%!'+(,+(!&1+-*%! }gg)gg!

I(%4%(,2%5.-!*9,2/%!,1.('%!&1+-*%! }ah)bf!

I(%4%(,2%5.-+&!*+!3.,.,2%5+&! }aa)aa!

]1>'%'.-! oYNLf\QfM-

W1G,/1*$-(./&G1/),$5&015&$/$5()#$&01&01)$**"55"&"*E$/(F$-("/$5&



!

!

C5!-.!;.>-.!Sa!&+!/1+&'(.!+-!,%&'%!'%'.-!(+/15+(.,275!/+5&1.-!*+-!O5.-2&'.!*+!E+&.((%--%!

_(6.52P.,2%5.-!01+!&1/.!15!3.-%(!*+!S:fh^:ha!25*+4+5*2+5'+/+5'+!&2!-%&!>+5+<2,2%&!-.!,%>(.!*+!

/.5+(.!/+5&1.-!%!-%&!.,1/1-.:!

!"#$"%&;'!!

K+2+,0'0$)!+=8#+)-#0-/+)!M)-/-#0$!+=$'0$2-/N!

H&G&IF2F$'-&).%&'!%F!>&'-P'!>!%F$-

&)$2F$G!>R-

]+61(%!3+@2,1-.(!! }Se)bf!

]+61(%!*+!32*.! }S)Tf!

]+61(%!/9*2,%! }Tf)ff!

]+(32,2%!*+!B5'+(5+'! }Sg)ff!

;+(.42.!I&2,%-762,.! }Sf)ff!

?.4.,2'.,275p!K%(/.,275!! }cf)ff!

O-2/+5'.,275! }af)ff!

'[T/5/*9- oYfYQfL-

.$(-O!P-</-!6+!A$)!K+2+,0'0$)!D=8#+)-#0-/+)!M@-/-#0$!D=$'0$2-/N!

I.(.!+-!4(%8+,'%!&+!,%5&2*+(.!-.!(+/15+(.,275!/+5&1.-!*+-!D-.F!O5.-2&'.!*+!E+&.((%--%!

_(6.52P.,2%5.-)!012+5!&+(=!-.!4+(&%5.!(+&4%5&.>-+!*+!-.!+M+,1,275!*+!+&'+)!'./>295!+&!2/4%('.5'+!

/+5,2%5.(!01+!+-!&.-.(2%!+/%,2%5.-!+&'.(=!.!,.(6%!*+!-.!+/4(+&.!$C;HBKC!012+5!-+!%'%(6.(=!-%&!

>+5+<2,2%&!/+5,2%5.*%&:!C-!4(%8+,'%!&+!4-.52<2,.!4.(.!+M+,1'.(&+!+5!a!/+&+&Q!%,'1>(+)!5%32+/>(+!

8!*2,2+/>(+!*+-!TfTa:!



!

!

C-!O5.-2&'.!*+!E+&.((%--%!_(6.52P.,2%5.-!25,-12*%!&1!(+/15+(.,275!/+5&1.-!8!&1&!

>+5+<2,2%&!D&.-.(2%!+/%,2%5.-F!+5!'%'.-!4%(!/+&!,%&'.(=!15!&1>'%'.-!*+!STbS:ea:!L1-'24-2,.*%!4.(.!

-%&!'(+&!/+&+&!+-!.5.-2&'.!,%&'.(=!15!3.-%(!*+!ahbe)T^!A]E!

!

U2_29! X"#/%'N/%"'34"#8&5"'0*'C"#*45/'E*&"%%/##/'G%S"48T"68/4"#'

!"#$"%&<'!;-/$#!7$#-!%+/!-2-/0)(-!

D!>$%-Z$%!-7&>-!G!>F'#!-

7&#!>>&- D!>$%-"GF#!%F$- D!>$%-#$#!>- $H'&%D!2FOG-

Y.-%(!@%(.!Da!/+&+&F! }Tgg)gg! }cff)ff!
}Tgg)gg!3.-%(!/+&!

-.>%(.*%&!~!a!/+&+&!

C5,1+&'.&!4.(.!

(+.-2P.(!!
}a)aa~ef! }Saa)Tf! ef!,.(6%&!pS!@%(.!

W+152%5+&!,%5!

-X*+(+&!
}a)aa~e! }Sa)aT!

e!@%(.&Q!.4(%>.,275!*+!

4(%8+,'%)!*+'+(/25.,275!

*+!,%/4+'+5,2.&!

;_;OH! o\_dQbK-

$%'.Q!Y.-%(!*+!-.!@%(.!*+-!.5.-2&'.!!

H.!;.>-.!Sb)!/1+&'(.!-%&!,=-,1-%&!*+-!3.-%(!4%(!@%(.!*+!-.!O5.-2&'.!*+!E+&.((%--%!

_(6.52P.,2%5.-!D}a)aaF!253+('2*%!+5!+-!4(%8+,'%!8!+-!5G/+(%!*+!@%(.&!+M+,1'.*.&!.-!/+&!

Def@%(.&F:!H%!01+!5%&!(+<-+M.!15!,%&'%!*+!}!^eg)bT:!



!"#$%&"'()%*)()+,"&%*)%$-#"(.%/&#)%#($'$0"%1%2"%3-)%$%+"4#54-$+564%&)%)78"4)%&"2"%#5)4)%-4$%9$25*):%$+$*;<5+$=%3-)*$4*"%+"85$%*)%;&#)%)4%2$%'5'25"#)+$%*5>5#$2%*)%?@A/%1%/@BC%D$%*5&#(5'-+564%1%-&"%*)%)&#)%#($'$0"%8"(%
8$(#)%*)%$2>-4"%*)%&-&%$-#"()&%+"4%"#("&%E54)&%*)')(F%&)(%54E"(<$*$%$%$<'$&%@4&#5#-+5"4)&=%$%2"&%*5()+#"()&%*)2%GF&#)(%1%()&#"%*)%$-#"()&=%&5)4*"%()&8"4&$'2)%$3-)2%3-)%&)%$#(5'-1$%*5+,$%*5&#(5'-+564C%

%

U2_2O! (/&5/&'7"%"'*#'0*&"%%/##/'0*#'7%/-*65/''

!"#$"%&='!>$)($!8-#-!+/!%+)-##$//$!%+/!8#$?+'($!

!

!

!

&

!

!

!

!

!

!

!

!

!



!"#$%&"'()%*)()+,"&%*)%$-#"(.%/&#)%#($'$0"%1%2"%3-)%$%+"4#54-$+564%&)%)78"4)%&"2"%#5)4)%-4$%9$25*):%$+$*;<5+$=%3-)*$4*"%+"85$%*)%;&#)%)4%2$%'5'25"#)+$%
*5>5#$2%*)%?@A/%1%/@BC%D$%*5&#(5'-+564%1%-&"%*)%)&#)%#($'$0"%8"(%8$(#)%*)%$2>-4"%*)%&-&%$-#"()&%+"4%"#("&%E54)&%*)')(F%&)(%54E"(<$*$%$%$<'$&%@4&#5#-+5"4)&=%$%2"&%*5()+#"()&%
*)2%GF&#)(%1%()&#"%*)%$-#"()&=%&5)4*"%()&8"4&$'2)%$3-)2%3-)%&)%$#(5'-1$%*5+,$%*5&#(5'-+564C%

%

H.!'.>-.!Sg!/1+&'(.!+-!4(+&141+&'%!4.(.!+-!*+&.((%--%!*+-!4(%8+,'%:!

I.(.!2*+5'2<2,.(!+-!4(%>-+/.!*+!-.!%(6.52P.,275!8!-.&!4%&2>-+&!&%-1,2%5+&!&+!.4-2,7!-.!

@+((./2+5'.!*+!/+'%*%-%6X.&!=62-+&!--132.!*+!2*+.&!*+!<%(/.!-2>(+!8!&25!-X/2'+&!!uR(.25l(2'256v!8!!

4.(.!-.!.4(%>.,275!*+-!4(%8+,'%!&+!4(+&+5'7!15!4(%'%'24%!u]'%(8>%.(*v!4.(.!01+!+-!,-2+5'+!41+*.!

,%/4(+5*+(!+5!15.!&+(2+!*+!2-1&'(.,2%5+&!&+,1+5,2.-+&!01+!(+4(+&+5'.5!32&1.-/+5'+!-.!5.((.'23.!

*+-!4(%8+,'%!8!.&+61(.(5%&!*+!'+5+(!15!612%5!6(=<2,%!&7-2*%!,%5!2/=6+5+&!*+!,.*.!+&,+5.!,%5!+-!

<25!*+!01+!41+*.!,%/4(+5*+(!*+!<%(/.!6(=<2,.!-.!&%-1,275!.-!4(%>-+/.!*+!-.!+3.-1.,275!*+!

*+&+/4+Z%:!!

L+6.*.'%&!]:O:!'2+5+!15.!57/25.!*+!STff!,%-.>%(.*%(+&)!*2&'(2>12*%&!+5!ef!,.(6%&!*+!-%&!

,1.-+&!&+!+&,%627!15.!4+(&%5.!4%(!,.*.!15%!*+!+--%&!4.(.!(+.-2P.(!+5'(+32&'.&!*+!S!@%(.!,%5!-.!

<25.-2*.*!*+!,%5%,+(!&1&!<15,2%5+&)!(+&4%5&.>2-2*.*+&!8!+/4.'2P.(!,%5!+-!1&1.(2%r!.&X!/2&/%)!&+!

--+37!.!,.>%!-.&!(+152%5+&!,%5!-%&!-X*+(+&!*%5*+!&+!+"41&%!+-!4(%8+,'%!8!&+!*+'+(/25.(%5!-.&!

,%/4+'+5,2.&!6+5+(.-+&!8!+&4+,X<2,.&!4.(.!,.*.!,.(6%:!!

U2_2U! (/&5/'7"%"'#"'B/68"#8T"68;4'0*#'AI7#/-*%'R%"4084S''

A5.!3+P!*2&+Z.*%!+-!4(%8+,'%!*+!!"#$%&'()*(+,-.,/!8!.4(%>.*%!4%(!+-!U+(+5'+!*+!

E+&.((%--%!N1/.5%!8!_(6.52P.,2%5.-!8!+-!U+(+5'+!U+5+(.-)!+-!O5.-2&'.!*+!E+&.((%--%!

_(6.52P.,2%5.-!4(%,+*+(=!.!(+.-2P.(!-.!&%,2.-2P.,275!*+-!4(%8+,'%!8!.!-.!2/4-+/+5'.,275!*+!-.&!

51+3.&!+&'(.'+62.&!4.(.!/+M%(.(!-.!/.(,.!+/4-+.*%(.:!!

H%&!,%&'%&!(+-.,2%5.*%&!.!+&'.!<.&+!&+!*+'.--.5!+5!-.!&2612+5'+!'.>-.Q!

!

!

!



!

!

U2_2Z! (/&5/&'7"%"'B/68"#8T"68;4'-'("7"685"68;4'

!"#$"%&?'!!

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

2$'#$'-7&-'$2F!>Fp!2FOG--

7&#!>>&- D!>$%-"GF#!%F$- D!>$%-#$#!>- $H'&%D!2FOG-

?.4.,2'.,275!+0124%!

*+!EN_!
}a)aa~e!!! }Sa)aT!

e!@%(.&!,.4.,2'.,275!*+-!

1&%!*+!-.!@+((./2+5'.:!

?.4.,2'.,275!.!

+0124%&!
}a)aa~Sf! }aa)af!

Sf!@%(.&!,.4.,2'.,275!*+-!

1&%!*+!-.!@+((./2+5'.:!!

R(+.n!! }T~Tf! }ef)ff!
SSb!,%-.>%(.*%(+&!~!}!T!

,p>(+.n:!

B/4(+&275!*+!

/.'+(2.-!4.(.!

,.4.,2'.,275!

}S~Tff! }Tff)ff! Tff!<%--+'%&:!

;.--+(!.*.4'.,275!.-!

,./>2%!
}Tff~Sb!! }a:fff)ff! Sb!-X*+(+&!DSg!@%(.&F:!

#5/*9- oMNKkdQdK-

!"#$%&D")#"&01&Z"-($5(F$-(./&&

H.!'.>-.!Sh!/1+&'(.!+-!*+'.--+!*+-!4(+&141+&'%!4.(.!-.!&%,2.-2P.,275!8!,.4.,2'.,275!*+-!4(%8+,'%:!!

!

!

!



!

!

!

U2_2W! (/&5/'AI7#/-*%'R%"4084S'

!"#$"%&@'!!!

>$)($!%+!D=8/$?+#!K#-2%02B!!

&).>$C&%-H%!G7FGE-

7&#!>>&- D!>$%-"GF#!%F$- D!>$%-#$#!>- $H'&%D!2FOG-

E2&+Z%!6(=<2,%! }bff)ff! }bff)ff! Y2*+%&)!4-.5'2--.&!

B/4(+&275!*+!/.'+(2.-! }aff)ff! }aff)ff!

R.55+(&)!<-8+(&)!

@.>-.*%(+&!8!(%/4+!

3+-%,2*.*+&)!

B/4-+/+5'.,275!

,./4.Z.!m!@%(.&!
}a)aa~g! }S^)^c!

g!@%(.&!+5!R(.5*+.(!-.!

%(6.52P.,275!!

#5/*9- okY\Q\k-

!"#$%&[$+5$&01&BG25"U1*&\*$/0(/E&&

H.!'.>-.!Sc!/1+&'(.!+-!*+'.--+!*+-!4(+&141+&'%!4.(.!+-!C/4-%8+(!R(.5*256!*1(.5'+!+-!

4(%,+&%!*+!&%,2.-2P.,275:!!

I.(.!-.!2/4-+/+5'.,275!*+-!4(%8+,'%!&+!4(+39!-.!,%5'(.'.,275!*+!15!*2&+Z.*%(!6(=<2,%!8!-.!

2/4(+&275!*+!/.'+(2.-!4.(.!-.!,./4.Z.!*+!+"4+,'.'23.)!*+&.((%--%!8!<25.-2P.,275!*+-!4(%8+,'%:!

;./>295!+&!2/4%('.5'+!/+5,2%5.(!01+!&+!@.!,%5&2*+(.*%!-.&!@%(.&!*+!'(.>.M%!*+!-.!O5.-2&'.!*+!

E+&.((%--%!_(6.52P.,2%5.-!012+5!&+(=!-.!+5,.(6.*.!*+!>(.5*+.(!-.!%(6.52P.,275!8!<25.-/+5'+!&+!



!

!

,%5'(.'.(=!-%&!&+(32,2%&!*+!15!<.,2-2'.*%(!4.(.!+-!*+&.((%--%!*+-!;.--+(!*+!O*.4'.,275!.-!?./>2%)!

*2(262*%!.!-%&!Sb!-X*+(+&!,%5!15.!*1(.,275!*+!T!*X.&:!

C-!4(+&141+&'%!01+!&+!+&'2/.!4.(.!+-!*+&.((%--%!*+!+&'+!4(%8+,'%!+&!*+!oYLMkbQ_Y-

U2_2\! C"$#"'0*'6/&5/'5/5"#'0*#'7%/-*65/+'

!"#$"%&A'!!

>$)($!P$(-/!%+/!"#$?+'($!

25=/5-S;<=[*9-4;9-A+5U;1/5-+;9*105<*4*=-*9-&SA95U;+-H+*<40<?-;<-9*-

;SA+;=*-G;/90V;-;<-;9-*@5-KLKMN--

W+/15+(.,275!/+5&1.-!.5.-2&'.!*+!*+&.((%--%!

%(6.52P.,2%5.-!
Sfh^)ha!

R+5+<2,2%&!+/4(+&.(2.-+&!D&.-.(2%!+/%,2%5.-F! ShS)h!

].-.(2%!*+-!.5.-2&'.!4%(!'(+&!/+&+&! aTa^)S^!

R+5+<2,2%&!+/4(+&.(2.-+&!4%(!'(+&!/+&+&! bSb)S!

;%'.-)!4%(!'(+&!/+&+&Q! Mfb_QK\-

25=/5-A5+-h5+*-4;9-A+5U;1/5-+;9*105<*4*=-*9-&SA95U;+-H+*<40<?-;<-9*-

;SA+;=*-G;/90V;-;<-;9-*@5-KLKMN--

Y.-%(!@%(.!*+-!.5.-2&'.! \_dQbK-

.+;=[A[;=/5-A*+*-;9-A+5U;1/5-4;-&SA95U;+-H+*<40<?-

?%&'%!*+-!4(%8+,'%!C/4-%8+(!>(.5*256p!TfTa! YbfkQLL-

?%&'%!*+!&%,2.-2P.,275!



!

!

?%&'%!*+!&%,2.-2P.,275! MKkdQdK-

?%&'%!C/4-%8+(!R(.5*256!

?%&'%!C/4-%8+(!R(.5*256! cS^)^c!

;%'.-)!,%&'%!*+-!4(%8+,'%Q! YLMkbQ_Y-

E+>2*%!.!-.!5.'1(.-+P.!8!.-!.-,.5,+!*+-!4(%8+,'%)!+-!*2&+Z%!5%!(+012+(+!*+!15.!253+(&275!

+5!-%&!&2612+5'+&!,%/4%5+5'+&Q!!

•! B55%3.,275p;+,5%-%6X.!

•! R26!E.'.!8!.5=-2&2&! D4.('+!*+!-.!255%3.,275!'+,5%-762,.F!

•! ]%<'l.(+!*+!6+&'275!CWI�&!

•! ;(.>.M%!(+/%'%!

U2_2_! [*6*&80"0*&'A&7*6M?86"&''

_NkNkNY!Z*T0904*4;=-70?0/*9;=--

$+'-2<+!+&!15.!+/4(+&.!6(.5*+!*%5*+!%<(+,+5!&+(32,2%&!*+!'+-+,%/152,.,2%5+&!&2+5*%!15.!

+/4(+&.!01+!&+!1>2,.!+5!+-!'+(,+(!+5!+-!C,1.*%(!&+6G5!-.!253+&'26.,275!*+!?.&'2--%)!DTfTfF!

I.(.!,1/4-2(!,%5!+-!%>M+'23%!*+!/+M%(.(!-.!2/.6+5!,%/%!+/4-+.*%(!8!.'(.+(!8!(+'+5+(!

'.-+5'%!,-.3+)!$+'-2<+!*+>+!.>%(*.(!-.&!5+,+&2*.*+&!*+!@.>2-2*.*+&!8!-2*+(.P6%!*262'.-:!C&'%!

2/4-2,.!2*+5'2<2,.()!*+&.((%--.(!8!(+&4.-*.(!-.&!@.>2-2*.*+&!*262'.-+&!*+!-%&!+/4-+.*%&!8!6.(.5'2P.(!

01+!-%&!-X*+(+&!+&'95!+0124.*%&!4.(.!-2*+(.(!+5!15!+5'%(5%!*262'.-!+5!,%5&'.5'+!,./>2%:!O-!

@.,+(-%)!$+'-2<+!41+*+!/+M%(.(!&1!4%&2,275!+5!+-!/+(,.*%!-.>%(.-!8!4(%/%3+(!15.!,1-'1(.!

+/4(+&.(2.-!01+!(+<1+(,+!&1!/.(,.!+/4-+.*%(.:!



!

!

$+'-2<+)!.,'1.-/+5'+!,1+5'.!,%5!'.-+5'%&!.,'1.-+&!01+!-+!4+(/2'+5!B*+5'2<2,.(!8!+3.-1.(!-.&!

@.>2-2*.*+&!*262'.-+&!.,'1.-+&!*+!-%&!+/4-+.*%&!+&!<15*./+5'.-:!C&'%!.81*.(=!.!,%/4(+5*+(!-.&!

@.>2-2*.*+&!*262'.-+&!+"2&'+5'+&!*+5'(%!*+!-.!%(6.52P.,275:!!

O*+/=&)!-.!+/4(+&.!*2&4%5+!*+!4-.'.<%(/.&!*262'.-+&!*%5*+!.*012+(+!25<%(/.,275!8!

(+,1(&%&!+5!-X5+.)!,1(&%&!*+!,.4.,2'.,275)!.&X!,%/%!,.4.,2'.,2%5+&!4.(.!/+M%(.(!-.&!@.>2-2*.*+&!

*262'.-+&!*+!&1!4+(&%5.-:!

L+*2.5'+!-.!2/4-+/+5'.,275!*+-!C/4-%8+(!R(.5*256!&+!4-.5'+.!25&+('.(!4(%6(./.&!*+!

,.4.,2'.,2%5+&!+&4+,X<2,.&<-*%5*+!4+(/2'.-*+&.((%--.(!4-.5+&!*+!<%(/.,275!,%5,(+'%&!01+!.>%(*+5!

-.&!@.>2-2*.*+&!*262'.-+&!(+01+(2*.&!4.(.!(%-+&!,-.3+!*+5'(%!*+!-.!+/4(+&.:!C&'%!41+*+!25,-12(!

,.4.,2'.,275!+5!.5=-2&2&!*+!*.'%&)!/.(n+'256!*262'.-)!@.>2-2*.*+&!*+!,%/152,.,275!+5!-X5+.!8!/=&:!

I%(!-%!,1.-!+&!,%53+52+5'+!%<(+,+(!8!*.(!.!&1&!,%-.>%(.*%(+&r!

2;+/0V01*105<;=-40?0/*9;=(!,.4.,2'.(!.!-%&!+/4-+.*%&!*+!$+'-2<+!4.(.!01+!%>'+56.5!

,+('2<2,.,2%5+&!*262'.-+&!(+,%5%,2*.&!4.(.!3.-2*.(!&1&!@.>2-2*.*+&!*+5'(%!*+-!4.X&)!.&X!,%/%!

'./>295!<1+(.!*+-!/2&/%:!

);</5+,*-70?0/*9(!?(+.(!15!4(%6(./.!*+!/+5'%(X.!01+!,%5+,'+!.!+/4-+.*%&!,%5!

+"4+(2+5,2.!+5!@.>2-2*.*+&!*262'.-+&!,%5!+/4-+.*%&!01+!012+(.5!.4(+5*+(!8!*+&.((%--.(!+&.&!

@.>2-2*.*+&!*+!,%.,@!*+!*2<+(+5'+&!4.('+&!*+-!/15*%:!

%;/+5*90S;</*103<-;V;1/06*-q-25*1h0<?(!C3.-1.,275!8!<++*>.,n!*262'.-)!/+*2.5'+!+&'+!

&2&'+/.!*262'.-!*+!+3.-1.,275)!(+'(%.-2/+5'.,275!.81*.(.!.-!*+4.('./+5'%!*+!'.-+5'%!@1/.5%!.!

(+.-2P.(!15!&+612/2+5'%!*+-!*+&+/4+Z%!8!*+&.((%--%!4(%<+&2%5.-!+5!-X5+.:!

&6*9[*103<-25</0<[*(!B/4-+/+5'.(!+3.-1.,2%5+&!4+(27*2,.&!*+!@.>2-2*.*+&!*262'.-+&!

4.(.!+3.-1.(!8!/+M%(.(!,%5&'.5'+/+5'+!-.!,%/4+'+5,2.!*262'.-!*+!-%&!+/4-+.*%&!*+!$+'-2<+:!



!

!

_NkNkNK!>04;+*B?5-70?0/*9--

25<1;A/5-4;-904;+*B?5(-

C-!-2*+(.P6%!+&!15.!*2&,24-25.!,18%!+M+(,2,2%!4(%*1,+!*+-2>+(.*./+5'+!15.!25<-1+5,2.!+5!

15!6(14%!*+'+(/25.*%!,%5!-.!*+!<25.-2*.*!*+!.-,.5P.(!15!,%5M15'%!*+!/+'.&!4(++&'.>-+,2*.&!*+!

,.(=,'+(!>+5+<2,2%&%!G'2-+&!4.(.!-.!&.'2&<.,,275!*+!-.&!5+,+&2*.*+&!3+(*.*+(.&!*+-!6(14%:!

I%(!-%!,1.-!+-!-2*+(.P6%!(+012+(+!*+!15!,%5M15'%!*+!@.>2-2*.*+&)!8!&%>(+!'%*%!*+!15.!&+(2+!

*+!,%/152,.,275!2/4+(&%5.-+&!4%(!/+*2%!*+!-.&!,1.-+&!-.&!4+(&%5.&!01+!*2(26+!15%&!6(14%&!

25<-18+5!+5!+-!./>2+5'+)!,%5!+-!4(%47&2'%!*+!-%6(.(!15.!(+.-2P.,275!3%-15'.(2.!8!/=&!+<2,.P!-%&!

%>M+'23%&!*+!-.!%(6.52P.,275:!

H.!@2&'%(2.!+&!'+&'26%!*+-!01+@.,+(!*+!-%&!6(.5*+&!-X*+(+&)!01295!4.(.!+-!>+5+<2,2%!,%/%!

4.(.!-.!,%((14,275!8!*+&'(1,,275!*+!-.!&%,2+*.*!<261(.&!,%/%!-.&!*+!O*%-<%!N2'-+()!O-+M.5*(%!

L.65%!8!.!O>(.@./!H25,%-5)!N.5!*+M.*%!@1+--.&!+!2/4+(+,+*+(.&!+5!-.!@2&'%(2.!*+!-.!@1/.52*.*!!

DH-%(+5'+!z!?1+5,.!)!TfTfF!

>04;+*B?5-40?0/*9-

C5!-.!+(.!*262'.-)!-.&!+/4(+&.&!+5!4(%!*+!&1&!25'+(+&+&!&+!@.5!32&'%!%>-26.*.&!.!.*.4'.(&+!.!

-.&!;+,5%-%6X.&!*+!-.!?%/152,.,275!+!B5<%(/.,275)!@.,2+5*%!1&%!*+!-%&!/+*2%&!*262'.-+&!4.(.!

6.(.5'2P.(!&1!326+5,2.:!

;%&%52)!DTfS^F!&%&'2+5+!01+!-.&!%(6.52P.,2%5+&!5+,+&2'.5!,%5'.(!,%5!,%-.>%(.*%(+&!,-.3+&!

01+!*+&.((%--+5!*+,2&2%5+&!%4%('15.&!8!+<2,.,+&)!4.(.!+--%!+-!-2*+(.P6%!+&!15.!,%/4+'+5,2.!

<15*./+5'.-!8!5%!5+6%,2.>-+!4.(.!@.,+(!,%/4+'2'23.!.!-.!%(6.52P.,275)!+&!4%(!+--%)!01+!+5!+&'.!

&%,2+*.*!*262'.-!*+!(+012+(+5!51+3%&!-X*+(+&!01+!6+5+(+5!-25+./2+5'%&!255%3.*%(+&!01+!

>+5+<2,2+5!.!&1!+0124%!*+!'(.>.M%!8!.!'%*.&!-.&!4.('+&!25'+(+&.*.&!*+!-.!%(6.52P.,275:!



!

!

C-!!!-2*+(.P6%!!!*262'.-!!!(+012+(+!*+!,%/4+'+5,2.&!+&4+,X<2,.&)!,%/%!-.!,.4.,2*.*!*+!

/%'23.()!-.!25<(.+&'(1,'1(.!'+,5%-762,.!.*+,1.*.)!@.>2-2*.*+&!+5!'+,5%-%6X.&!*+!-.!25<%(/.,275!8!

,%/152,.,275!D;B?F!8!-.!4+(,+4,275!!!*+!!!1'2-2*.*!!!*+!!!+&'.&!!!'+,5%-%6X.&:!!!O*+/=&)!&+!

2*+5'2<2,.5!4(25,242%&!,-.3+)!,%/%!-.!(+<-+"275)!<-+"2>2-2*.*)!,%/152,.,275!*2.-762,.!8!-.!

*+<252,275!*+!(%-+&:!

E+!.--X)!01+!4.(.!4%*+(!-2*+(.(!-.!'(.5&<%(/.,275!*262'.-!&+.!5+,+&.(2%!*%'.(!.!-.!

%(6.52P.,275!*+!15.!,.4.,2*.*!,(X'2,.!01+!+&!-.!.62-2*.*)!01+!,%5&2&'+!+5!-.!4%&2>2-2*.*!*+!

+3%-1,2%5.(!*+!/.5+(.!,%5&'.5'+)!,./>2.(!*+!(1/>%!,%5!+-!/+5%(!,%&'%!4%&2>-+)!@.,2+5*%!01+!-.!

'(.5&<%(/.,275!&+.!4.('+!+&+5,2.-!*+!-.!%(6.52P.,275!8!5%!15.!(+.,,275!'+/4%(.-!.5'+!15!2/41-&%!

+"'+(5%:!!

K25.-/+5'+)!-.!4.5*+/2.!6-%>.-!*+!?%32*sS^!@.!.,+-+(.*%!-%&!4(%,+&%&!*+!

'(.5&<%(/.,275:!.&%,2.*%!,%5!-.!(+3%-1,275!*262'.-!8!+-!,(+,2+5'+!1&%!*+!-.!'+,5%-%6X.!*+!-.!

25<%(/.,275!8!,%/152,.,2%5+&!D;B?F)!.&X!,%/%!%(6.52P.,2%5+&!8!-X*+(+&!%4%&2'%(+&)!.-615%&!*+!

-%&!,1.-+&!4%(!4(2/+(.!3+P!.!15!+5'%(5%!*+!'(.>.M%!.-'./+5'+!32('1.-!,%/%!15.!,.(.,'+(X&'2,.!/=&!

,./>2%&!*262'.-+&:!

$+'-2<+)!+&!15.!+/4(+&.!01+!*+>2*%!.!-.!4.5*+/2.!@.5!.*%4'.*%!+5!'+-+'(.>.M%!8!-.!/2&/.!

01+!.G5!-%!&261+5!@.,2+5*%)!4+(/2'295*%-+&!.!&1&!'(.>.M.*%(+&!&+5'2(&+!>2+5!*+5'(%!*+-!H2*+(.P6%!

8!?1-'1(.!E262'.-!01+!.,'1.-/+5'+!/.5'2+5+!$+'-2<+!<%('.-+,2+5*%!-%&!4(%,+&%&!*+!,./>2%!01+!5%&!

@.!*+M.*%!+&'.!,(2&2&!/15*2.-!01+!5%&!.<+,'7!.!'%*%&:!

2[9/[+*-70?0/*9-!1/[*9-4;-G;/90V;(!!



!

!

C3.-1.(!-.!,1-'1(.!*+!-2*+(.P6%!.,'1.-!+5!(+-.,275!,%5!-%!*262'.-:!xH%&!-X*+(+&!+&'=5!

.*%4'.5*%!'+,5%-%6X.&!8!,%/152,=5*%&+!+<+,'23./+5'+!+5!-X5+.y!xI(%/1+3+5!15!+5'%(5%!*+!

.4(+5*2P.M+!8!*+&.((%--%!*262'.-y!

]1!,1-'1(.!+5!$+'-2<+!&+!*+&.((%--.!*+!/.5+(.!,%/4.('2*.!+5'(+!&1&!/2+/>(%&!.-!

,%/152,.(!&1&!32&275)!&141+&'%&!8!,(++5,2.&!<15*./+5'.-+&!*+!-.!+/4(+&.!01+!'2+5+!*+!&X!/2&/.!

8!*+!&1!+5'%(5%:!C5!+&'+!&+5'2*%)!-%&!-X*+(+&!&%5!-%&!4(25,24.-+&!.,'%(+&!01+!25<-18+5!+5!&1!,1-'1(.:!!!

\!4.(.!2/4-.5'.(!+5!-.!+/4(+&.!15.!'(.5&<%(/.,275!*262'.-!2/4-2,.!5+,+&.(2./+5'+!15.!

.,'2'1*!/+5'.-!8!15.!/.5+(.!*+!4+5&.(!*+!/.5+(.!*2<+(+5'+!&%>(+!-%&!/%*+-%&!*+!6+&'275)!-.&!

4+(&%5.&!8!-.!%(6.52P.,275!01+!*+'+(/25.!15!@.,+(!'./>295!*2&'25'%!D$.(.5M%)!TfTSF:!

C5!+-!4-.5%!*+!-%&!,%5%,2/2+5'%&!-.!.,'2'1*!/+5'.-!*262'.-!&+!'(.*1,+!+5!-.!<.,2-2*.*!4.(.!

'(.>.M.(!,%5!'+,5%-%6X.&)!.4(+5*+(!8!.4-2,.(!,%5%,2/2+5'%&!'9,52,%&!&%>(+!/+'%*%-%6X.&!=62-+&)!

25'+-26+5,2.!.('2<2,2.-)!(+.-2*.*!32('1.-)!>26!*.'.)!.5.-8'2,&)!l+>!*+3+-%4/+5')!,-%1*!,%/41'256)!

+5'(+!%'(.&!!DH-%(+5'+!z!?1+5,.!)!TfTf)!4:ebF:!!

25</+*/5=-4;-/+*T*`5-P*h5+*-U-*-V[/[+5R!

H%&!,%5'(.'%&!*+!'(.>.M%!&%5!*%,1/+5'%&!-+6.-+&!01+!+&'.>-+,+5!-%&!'9(/25%&!8!

,%5*2,2%5+&!*+!+/4-+%!+5'(+!15!+/4-+.*%(!8!15!+/4-+.*%:!C&'%&!,%5'(.'%&!&%5!<15*./+5'.-+&!

4.(.!4(%'+6+(!-%&!*+(+,@%&!8!(+&4%5&.>2-2*.*+&!*+!./>.&!4.('+&!8!.&+61(.(!15.!(+-.,275!-.>%(.-!

M1&'.!8!'(.5&4.(+5'+)!&+6G5!/+5,2%5.!?.&'2--%)!DTfTSF!C&'%&!,%5'(.'%&!&+!@.5!,%53+('2*%!+5!-.!

42+*(.!.561-.(!*+&*+!<25.-+&!*+-!&26-%!#B#)!@.&'.!-.!.,'1.-2*.*!,%5'(2>18+5*%!4%&2'23./+5'+!+5!

4(%'+6+(!.!-%&!'(.>.M.*%(+&!+&!2/4%('.5'+!01+!-%&!,%5'(.'%&!*+!'(.>.M%!&+.5!(+*.,'.*%&!*+!/.5+(.!

,-.(.!8!4(+,2&.!4.(.!+32'.(!/.-+5'+5*2*%&!8!,%5<-2,'%&!<1'1(%&:!O*+/=&)!+&!.,%5&+M.>-+!01+!15!



!

!

.>%6.*%!%!4(%<+&2%5.-!-+6.-!(+32&+!+-!,%5'(.'%!4.(.!6.(.5'2P.(!+-!,1/4-2/2+5'%!*+!-.&!-+8+&!

-.>%(.-+&!.4-2,.>-+&!8!(+61-.,2%5+&!D4:c^F:!!

O@%(.!>2+5)!+&!2/4%('.5'+!'%/.(!+5!,1+5'.!-.&!@.>2-2*.*+&!*262'.-+&)!&+6G5!,2'.!R1(25)!+'!

.-:)!DTfSgF!H.&!@.>2-2*.*+&!*262'.-+&!&%5!,%/4+'+5,2.&!8!,%5%,2/2+5'%&!5+,+&.(2%&!4.(.!<15,2%5.(!

+<2,.P/+5'+!+5!+-!+5'%(5%!*262'.-!.,'1.-)!01+!+&'=!+5!,%5&'.5'+!+3%-1,275!*+>2*%!.!-.!'+,5%-%6X.!8!

-.!*262'.-2P.,275:!C&'.&!@.>2-2*.*+&!&%5!+&+5,2.-+&!+5!15.!./4-2.!3.(2+*.*!*+!,./4%&)!25*1&'(2.&!8!

(%-+&)!8.!01+!-.!'+,5%-%6X.!*262'.-!8!-.!.1'%/.'2P.,275!&%5!,.*.!3+P!/=&!%/524(+&+5'+&!+5!+-!

/15*%!-.>%(.-!8!,%'2*2.5%!D4:TSF:!!

E+!.,1+(*%!,%5!_(6.52&'.)+'!.-:)!DTfSgF!-.&!@.>2-2*.*+&!*262'.-+&!&%5Q!!

•! >0/;+*104*4-70?0/*9(!?%/4(+5*+(!8!1'2-2P.(!*2&4%&2'23%&!*262'.-+&)!,%/%!

,%/41'.*%(.&)!'.>-+'.&!8!'+-9<%5%&!25'+-26+5'+&)!.&X!,%/%!&2&'+/.&!%4+(.'23%&!8!

&%<'l.(+!>=&2,%:!

•! G*6;?*103<-;<-9*-];T(!].>+(!,7/%!>1&,.(!25<%(/.,275!+5!-X5+.)!5.3+6.(!4%(!

&2'2%&!l+>)!+3.-1.(!-.!,.-2*.*!*+!-.!25<%(/.,275!8!/.5'+5+(&+!&+61(%!+5!-X5+.:!

•! 25S[<01*103<-70?0/*9(!N.>2-2*.*+&!4.(.!,%/152,.(&+!*+!/.5+(.!+<+,'23.!.!

'(.39&!*+!,%((+%!+-+,'(752,%)!(+*+&!&%,2.-+&)!/+5&.M+(X.!25&'.5'=5+.!8!%'(.&!

4-.'.<%(/.&!*262'.-+&:!

•! ';?[+04*4-;<->,<;*(!?%5,2+5,2.!*+!-.&!./+5.P.&!,2>+(59'2,.&!8!-.&!4(=,'2,.&!*+!

&+61(2*.*)!25,-12*.!-.!6+&'275!*+!,%5'(.&+Z.&)!+-!(+,%5%,2/2+5'%!*+!,%((+%&!

+-+,'(752,%&!*+!4@2&@256!8!-.!4(%'+,,275!*+!*.'%&!4+(&%5.-+&:!



!

!

•! E;=/03<-4;-7*/5=(!?.4.,2*.*!4.(.!(+,%42-.()!%(6.52P.(!8!.5.-2P.(!*.'%&!1'2-2P.5*%!

@+((./2+5'.&!*262'.-+&)!.&X!,%/%!,%/4(+5*+(!,%5,+4'%&!,%/%!-.!.5.-X'2,.!*+!*.'%&!

8!-.!32&1.-2P.,275!*+!*.'%&:!

•! Z*T0904*4;=-4;-.+5?+*S*103<(!?%5%,2/2+5'%!*+!-+561.M+&!*+!4(%6(./.,275!8!

@.>2-2*.*+&!4.(.!+&,(2>2(!,7*26%)!+&4+,2.-/+5'+!+5!,%5'+"'%&!*+!*+&.((%--%!*+!

&%<'l.(+!8!.5=-2&2&!*+!*.'%&:!

•! ![/5S*/0B*103<-U-%5T3/01*(!?%/4(+5*+(!,7/%!<15,2%5.5!-%&!&2&'+/.&!

.1'%/.'2P.*%&!8!-%&!(%>%'&)!.&X!,%/%!-.!,.4.,2*.*!*+!4(%6(./.(!8!%4+(.(!+&'%&!

&2&'+/.&:!

•! Z*T0904*4;=-;<-Z;++*S0;</*=-4;-$V010<*(!A&%!,%/4+'+5'+!*+!&%<'l.(+!*+!

%<2,25.!,%/%!L2,(%&%<'!_<<2,+!%!U%%6-+!k%(n&4.,+)!01+!25,-18+!4(%,+&.*%(+&!*+!

'+"'%)!@%M.&!*+!,=-,1-%!8!.4-2,.,2%5+&!*+!4(+&+5'.,275:!

•! 70=;@5-E+8V015-U-)[9/0S;40*(!?%5%,2/2+5'%&!+5!&%<'l.(+!*+!*2&+Z%!6(=<2,%!8!

/1-'2/+*2.)!,%/%!O*%>+!I@%'%&@%4)!B--1&'(.'%(!8!&%<'l.(+!*+!+*2,275!*+!32*+%:!

•! %;4;=-'510*9;=-U-)*+X;/0<?-70?0/*9(!?.4.,2*.*!4.(.!.*/252&'(.(!4+(<2-+&!*+!

(+*+&!&%,2.-+&)!,(+.(!,%5'+52*%!*262'.-!8!,%/4(+5*+(!+&'(.'+62.&!*+!/.(n+'256!

*262'.-:!

•! Z*T0904*4;=-;<-295[4-25SA[/0<?(!K./2-2.(2*.*!,%5!+-!1&%!*+!&+(32,2%&!+5!-.!

51>+)!.-/.,+5./2+5'%!+5!-.!51>+!8!-.!6+&'275!*+!(+,1(&%&!+5!-.!51>+:!

•! F</;90?;<10*-!+/0V010*9-PF!R-U-!A+;<40B*`;-![/5S8/015(!?%/4(+5*+(!,%5,+4'%&!

>=&2,%&!*+!BO!8!/.,@25+!-+.(5256)!.&X!,%/%!&1!.4-2,.,275!+5!4(%>-+/.&!

,%/+(,2.-+&!8!'9,52,%&:!



!

!

•! Z*T0904*4;=-;<-&j15SS;+1;(!?%5%,2/2+5'%!*+!4-.'.<%(/.&!*+!,%/+(,2%!

+-+,'(752,%)!/.(n+'256!+5!-X5+.!8!6+&'275!*+!'2+5*.&!+5!-X5+.:!

•! 20T;+=;?[+04*4(!?%/4(+5*+(!-%&!4(25,242%&!*+!&+61(2*.*!,2>+(59'2,.)!25,-18+5*%!

-.!*+'+,,275!8!4(+3+5,275!*+!./+5.P.&)!8!,7/%!/.5'+5+(!&2&'+/.&!&+61(%&:!

•! %;=59[103<-4;-.+5T9;S*=-70?0/*9;=(!N.>2-2*.*!4.(.!.>%(*.(!*+&.<X%&!

'+,5%-762,%&!8!+5,%5'(.(!&%-1,2%5+&!,(+.'23.&!D44:bgsbhF:!

C&'.&!@.>2-2*.*+&!*262'.-+&!&%5!+&+5,2.-+&!+5!15.!3.(2+*.*!*+!,%5'+"'%&!-.>%(.-+&!8!

&%,2.-+&:!H.!,.4.,2*.*!*+!.*012(2(!8!/+M%(.(!+&'.&!@.>2-2*.*+&!+&!<15*./+5'.-!4.(.!/.5'+5+(&+!

,%/4+'2'23%!+5!+-!/+(,.*%!-.>%(.-!8!4.('2,24.(!*+!/.5+(.!+<+,'23.!+5!-.!&%,2+*.*!*262'.-!.,'1.-:!

O*+/=&)!-.!+*1,.,275!,%5'251.!8!-.!.*.4'.>2-2*.*!&%5!,-.3+!*+>2*%!.!-.!(=42*.!+3%-1,275!*+!-.!

'+,5%-%6X.:!

>04;+*B?5-70?0/*9-

C-!-2*+(.P6%!*262'.-!&+!(+<2+(+!.!-.!,.4.,2*.*!*+!-2*+(.(!+5!15!+5'%(5%!+/4(+&.(2.-!8!

'+,5%-762,%!01+!+&'=!+5!,%5&'.5'+!,./>2%!*+>2*%!.!-.!*262'.-2P.,275!8!-.!(=42*.!+3%-1,275!*+!-.!

'+,5%-%6X.:!B/4-2,.!-.!@.>2-2*.*!*+!,%/4(+5*+()!.*%4'.(!8!*2(262(!+<2,.P/+5'+!252,2.'23.&!*262'.-+&!

8!'+,5%-762,.&!+5!15.!%(6.52P.,275!H74+P)!+'!.-:)!DTfS^)!4:aaF!!

O&X!'./>295!+&!2/4%('.5'+!*+&'.,.(!01+!-%&!.&4+,'%&!,-.3+&!*+-!-2*+(.P6%!&+6G5!?2'(25!z!

$+<<)!DTfTfF!+&'%&!&%5Q!!!

•! D0=03<-&=/+*/g?01*(!H%&!-X*+(+&!*262'.-+&!*+>+5!'+5+(!15.!32&275!,-.(.!*+!,7/%!-.!

'+,5%-%6X.!*262'.-!41+*+!'(.5&<%(/.(!-.!%(6.52P.,275!8!,(+.(!3+5'.M.&!

,%/4+'2'23.&:!E+>+5!+&'.(!.-!'.5'%!*+!-.&!'+5*+5,2.&!'+,5%-762,.&!8!,7/%!+&'.&!

41+*+5!2/4.,'.(!+5!+-!5+6%,2%:!



!

!

•! 2[9/[+*-70?0/*9(!K%/+5'.(!15.!,1-'1(.!%(6.52P.,2%5.-!01+!4(%/1+3.!-.!

255%3.,275)!-.!.*.4'.>2-2*.*!8!-.!/+5'.-2*.*!*262'.-!+5'(+!-%&!+/4-+.*%&:!C&'%!

2/4-2,.!(%/4+(!,%5!-.!(+&2&'+5,2.!.-!,./>2%!8!4(%/%3+(!-.!+"4+(2/+5'.,275:!

•! Z*T0904*4;=-70?0/*9;=(!H%&!-X*+(+&!*262'.-+&!*+>+5!4%&++(!@.>2-2*.*+&!'9,52,.&!%!

.-!/+5%&!,%/4(+5*+(!-%&!,%5,+4'%&!,-.3+!*+!-.!'+,5%-%6X.!*262'.-)!,%/%!-.!

25'+-26+5,2.!.('2<2,2.-)!-.!.5.-X'2,.!*+!*.'%&!8!-.!,2>+(&+61(2*.*:!

•! E;=/03<-4;-7*/5=(!?%/4(+5*+(!,7/%!&+!(+,%42-.5)!.-/.,+5.5!8!1'2-2P.5!-%&!*.'%&!

*+5'(%!*+!-.!%(6.52P.,275!8!,7/%!41+*+5!.4(%3+,@.(&+!4.(.!-.!'%/.!*+!*+,2&2%5+&!

+&'(.'962,.&:!

•! &SA54;+*S0;</5-4;-&i[0A5=(!E.(!.!-%&!+0124%&!-.!.1'%5%/X.!8!-.&!@+((./2+5'.&!

5+,+&.(2.&!4.(.!.4(%3+,@.(!-.!'+,5%-%6X.!*262'.-!8!'%/.(!*+,2&2%5+&!25<%(/.*.&:!

•! 25S[<01*103<-70?0/*9(!].>+(!,%/152,.(&+!+<2,.P/+5'+!+5!15!+5'%(5%!*262'.-)!

25,-18+5*%!-.!6+&'275!*+!(+152%5+&!32('1.-+&!8!-.!,%/152,.,275!.!'(.39&!*+!,.5.-+&!

*262'.-+&:!

•! E;=/03<-4;-2*ST05(!H2*+(.(!8!<.,2-2'.(!-.!2/4-+/+5'.,275!*+!4(%8+,'%&!*+!

'(.5&<%(/.,275!*262'.-)!.&+61(.5*%!01+!-%&!+/4-+.*%&!+&'95!.-25+.*%&!,%5!-%&!

%>M+'23%&!+&'(.'962,%&:!

•! &6*9[*103<-4;-%0;=?5=-70?0/*9;=(!B*+5'2<2,.(!8!6+&'2%5.(!-%&!(2+&6%&!.&%,2.*%&!

,%5!-.!.*%4,275!*+!'+,5%-%6X.!*262'.-)!25,-18+5*%!-.!,2>+(&+61(2*.*!8!-.!4(23.,2*.*!

*+!-%&!*.'%&:!

•! );</5+,*-U-7;=*++5995(!O81*.(!+5!+-!*+&.((%--%!*+!@.>2-2*.*+&!*262'.-+&!*+!-%&!

+/4-+.*%&!8!4(%/%3+(!+-!,(+,2/2+5'%!4(%<+&2%5.-!+5!+-!=/>2'%!*262'.-:-



!

!

•! %;=A5<=*T0904*4-r/01*(-;%/.(!*+,2&2%5+&!9'2,.&!+5!(+-.,275!,%5!-.!'+,5%-%6X.)!

25,-12*.!-.!4(%'+,,275!*+!-.!4(23.,2*.*!8!-.!+012*.*!+5!-.!.4-2,.,275!*+!-.!

'+,5%-%6X.:!

•! );40103<-4;-%;=[9/*45=(!C&'.>-+,+(!/9'(2,.&!,-.(.&!4.(.!+3.-1.(!+-!9"2'%!*+!-.&!

252,2.'23.&!*262'.-+&!8!1'2-2P.(!*.'%&!4.(.!'%/.(!*+,2&2%5+&!25<%(/.*.&:!

•! !4*A/*T0904*4(!C&'.(!*2&41+&'%!.!.4(+5*+(!8!.*.4'.(&+!,%5'251./+5'+!.!/+*2*.!

01+!,./>2.5!-.&!'+,5%-%6X.&!8!-.&!5+,+&2*.*+&!*+!-.!%(6.52P.,275!D44sSSsSbF!

C-!-2*+(.P6%!*262'.-!+&!+&+5,2.-!4.(.!01+!-.&!%(6.52P.,2%5+&!&+!/.5'+56.5!,%/4+'2'23.&!+5!

-.!+(.!*262'.-:!H%&!-X*+(+&!*262'.-+&!+<+,'23%&!&%5!,.4.,+&!*+!612.(!.!&1&!+0124%&!.!'(.39&!*+!-.!

'(.5&<%(/.,275!*262'.-!*+!/.5+(.!+<2,2+5'+!8!+&'(.'962,.)!.4(%3+,@.5*%!.-!/="2/%!-.&!

%4%('152*.*+&!01+!%<(+,+!-.!'+,5%-%6X.!*262'.-!8!.>%(*.5*%!-%&!*+&.<X%&!01+!4(+&+5'.:!O*+/=&)!

+&'=5!,%/4(%/+'2*%&!,%5!15!.4(+5*2P.M+!,%5'251%!8!-.!/+M%(.!,%5&'.5'+!*+!&1&!4(%42.&!

@.>2-2*.*+&!*262'.-+&:!

25</+*/5=-4;-#+*T*`5-P!h5+*-U-*-I[/[+5R-

H.!6+&'275!*+!-%&!,%5'(.'%&!*+!'(.>.M%)!'.5'%!+5!+-!4(+&+5'+!,%/%!+5!+-!<1'1(%)!+&!+&+5,2.-!

4.(.!6.(.5'2P.(!(+-.,2%5+&!-.>%(.-+&!&7-2*.&!8!M1&'.&!+5!15.!%(6.52P.,275:!C&!2/4%('.5'+!*+&'.,.(!

-%&!.&4+,'%&!,-.3+&!(+-.,2%5.*%&!,%5!-%&!,%5'(.'%&!*+!'(.>.M%!+5!+-!4(+&+5'+!8!,7/%!41+*+5!

.*.4'.(&+!4.(.!+-!<1'1(%Q!

25</+*/5=-4;-#+*T*`5-!1/[*9;=-P.+;=;</;R-

C&!*+!&1/.!2/4%('.5,2.!01+!+&'%&!&+!(+&4.-*+5!-+6.-/+5'+)!4%(!-%!01+!.&+6G(+&+!*+!01+!

'%*%&!-%&!,%5'(.'%&!*+!'(.>.M%!.,'1.-+&!,1/4-.5!,%5!-.&!-+8+&!-.>%(.-+&!8!(+61-.,2%5+&!.4-2,.>-+&!

+5!&1!=(+.!6+%6(=<2,.:!C&'%!25,-18+!,1+&'2%5+&!,%/%!+-!&.-.(2%!/X52/%)!-.&!@%(.&!*+!'(.>.M%!8!-%&!



!

!

>+5+<2,2%&!%>-26.'%(2%&)!*+!.,1+(*%!,%5!I.,@+,%)!DTfSTF!uC&!2/4%('.5'+!(+32&.(!8!.,'1.-2P.(!-.&!

*+&,(24,2%5+&!*+-!'(.>.M%!4.(.!6.(.5'2P.(!-.!4(+,2&275!*+!-.&!(+&4%5&.>2-2*.*+&!8!-%&!(%-+&!

.,'1.-+&)!+3.-1.5*%!-.&!'.&.&!*+!4.6%!8!-%&!>+5+<2,2%&!01+!&+!%<(+,+5!.!-%&!+/4-+.*%&!+5!-.!

.,'1.-2*.*!8!.&X!/.5'+5+(!-.!,%/4+'2'232*.*!+5!+-!/+(,.*%!-.>%(.-!8!.&X!,1/4-2(!,%5!-.&!

5%(/.'23.&!D4:SSF:!!!

O&X!'./>295!+&!2/4%('.5'+!+5<.'2P.(!+5!-.&!4%-X'2,.&!25'+(5.&)!*%5*+!&+!.&+61(+!01+!-%&!

,%5'(.'%&!-.>%(.-+&!&+!(+-.,2%5+5!.-!,7*26%!*+!,%5*1,'.)!4%-X'2,.!*+!.,%&%)!,%5<2*+5,2.-2*.*!8!

.&4+,'%&!,-.3+!*+!-.!,1-'1(.!%(6.52P.,2%5.-:!!!!

C5!+&'+!/2&/%!&+5'2*%!8!*+!.,1+(*%!,%5!O('1(%)!DTfScF!uC&!2/4%('.5'+!01+!-%&!,%5'(.'%&!

'+56.5!15.!*1(.>2-2*.*)!.01+--%&!01+!'2+5+5!15.!*1(.,275!*+'+(/25.*.!&+!-%&!,%5%,+!,%/%!

D;+/4%(.-+&F!8!+&!2/4%('.5'+!.&+61(.(!01+!-%&!4-.P%&!&+!(+&4+'+5!8!01+!+&'%&!&+!(+51+3+5!%!&+!

+"'2+5*.5!&+6G5!-.!5+,+&2*.*!!

25</+*/5=-4;-#+*T*`5-I[/[+5=-P!4*A/*103<-*-I[/[+5R-

C&'+!'24%!*+!,%5'(.'%&!*+>+5!.5'2,24.(&+!.!-.!,(+,2+5'+!*+/.5*.!*+!<-+"2>2-2*.*!-.>%(.-)!

&+6G5!/+5,2%5.!H74+P)!DTfSeF!uH%&!,%5'(.'%&!41+*+5!5+,+&2'.(!25,-12(!*2&4%&2,2%5+&!&%>(+!

'(.>.M%!(+/%'%)!@%(.(2%&!<-+"2>-+&!8!.,1+(*%&!*+!'(.>.M%!4%(!4(%8+,'%&!*.*%!01+!-.!'+,5%-%6X.!8!

-.&!5+,+&2*.*+&!*+!-.!+/4(+&.!+3%-1,2%5.(=5v!D4:TF:!H%&!,%5'(.'%&!<1'1(%&!*+>+5!&+(!-%!

&1<2,2+5'+/+5'+!<-+"2>-+&!,%/%!4.(.!.*.4'.(&+!.!,./>2%&!+5!-.&!'.(+.&!8!(+&4%5&.>2-2*.*+&!*+!-%&!

+/4-+.*%&:!

O&X!'./>295!&+!*+>+!/.52<+&'.(!01+!-%&!,%5'(.'%&!<1'1(%&!41+*+5!25,-12(!*2&4%&2,2%5+&!

(+-.,2%5.*.&!,%5!+-!1&%!*+!'+,5%-%6X.!*262'.-!8!-.!,2>+(&+61(2*.*)!+&4+,2.-/+5'+!&2!&+!+&4+(.!01+!

-%&!+/4-+.*%&!/.5+M+5!*.'%&!&+5&2>-+&!%!'(.>.M+5!*+!/.5+(.!(+/%'.!8!+&'%!41+*+!&+(!>+5+<2,2%&%!



!

!

8.!01+!&+!41+*+5!25,-12(!*2&4%&2,2%5+&!(+-.,2%5.*.&!,%5!+-!*+&.((%--%!4(%<+&2%5.-!8!-.!+*1,.,275!

,%5'251.!4.(.!01+!-%&!+/4-+.*%&!.*012+(.5!51+3.&!@.>2-2*.*+&!8!&+!/.5'+56.5!.,'1.-2P.*%&:!

C5!+&'+!/2&/%!&+5'2*%!U.(,X.)!DTfTTF!uH%&!,%5'(.'%&!<1'1(%&!41+*+5!325,1-.(!-.!

&+61(2*.*!-.>%(.-!%!+-!.3.5,+!+5!<15,275!*+!+3.-1.,2%5+&!*+!*+&+/4+Z%!8!/+'.&!+&4+,X<2,.&!

(+-.,2%5.*.&!,%5!-.!'(.5&<%(/.,275!*262'.-!8!-.!255%3.,275v!D4:STF:!\.!01+)!&2!&+!+&4+(.!15.!

/.8%(!.1'%/.'2P.,275!+5!+-!<1'1(%)!-%&!,%5'(.'%&!41+*+5!.>%(*.(!,7/%!-%&!+/4-+.*%&!41+*+5!

,%-.>%(.(!,%5!&2&'+/.&!.1'%/.'2P.*%&!8!,7/%!&+!/.5+M.(=!-.!,.4.,2'.,275!+5!'+,5%-%6X.)!4%(!-%!

01+!&+!*+>+!25,-12(!*2&4%&2,2%5+&!,-.(.&!&%>(+!,7/%!&+!/.5+M.(=!-.!'+(/25.,275!*+!+/4-+%!+5!+-!

<1'1(%)!25,-18+5*%!+-!.32&%!4(+32%!8!-.!'(.5&2,275!*+!(+&4%5&.>2-2*.*+&!*262'.-+&:!

]2!-%&!+/4-+.*%&!'(.>.M.5!+5!4(%8+,'%&!*262'.-+&!255%3.*%(+&)!-%&!,%5'(.'%&!*+>+5!.>%(*.(!

-.!4(%42+*.*!25'+-+,'1.-!8!-.&!,-=1&1-.&!*+!,%5<2*+5,2.-2*.*)!+&'.>-+,2+5*%!15!4(%,+&%!4.(.!

(+32&.(!8!.,'1.-2P.(!-%&!,%5'(.'%&!*+!'(.>.M%!*+!/.5+(.!(+61-.(!4.(.!6.(.5'2P.(!01+!&26.5!&2+5*%!

(+-+3.5'+&!8!,1/4-.5!,%5!-.&!,./>2.5'+&!5+,+&2*.*+&!*+!-.!+/4(+&.!8!-.&!(+61-.,2%5+&!-.>%(.-+&:!

H%&!,%5'(.'%&!*+!'(.>.M%!&%5!*%,1/+5'%&!<15*./+5'.-+&!01+!*+>+5!+3%-1,2%5.(!8!

.*.4'.(&+!4.(.!(+<-+M.(!+-!+5'%(5%!-.>%(.-!+5!,%5&'.5'+!,./>2%)!+&4+,2.-/+5'+!+5!+-!,%5'+"'%!*+!-.!

'(.5&<%(/.,275!*262'.-!8!-.!'+,5%-%6X.!+5!(=42*%!*+&.((%--%:!O*+/=&)!+&!<15*./+5'.-!,%5'.(!,%5!

.&+&%(X.!-+6.-!4.(.!.&+61(.(&+!*+!01+!-%&!,%5'(.'%&!,1/4-.5!,%5!'%*.&!-.&!(+61-.,2%5+&!8!

5+,+&2*.*+&!+&4+,X<2,.&!*+!-.!%(6.52P.,275:!

23S5-=;-0SA9;S;</*+,*-;<-;9-A+5U;1/5-;9-904;+*B?5-40?0/*9-

7;=*++5995-4;->,4;+;=-70?0/*9;=(!B*+5'2<2,.(!-X*+(+&!01+!41+*.5!.,'1.(!,%/%!+M+/4-%&!8!

*+<+5&%(+&!*+!-.!'(.5&<%(/.,275!*262'.-:!I(%4%(,2%5=5*%-+&!,.4.,2'.,275!8!(+,1(&%&!4.(.!01+!

-2*+(+5!,%5!@.>2-2*.*+&!*262'.-+&:!



!

!

25S[<01*103<-70?0/*9-&=/+*/g?01*Q!K%/+5'.(!15.!,%/152,.,275!*262'.-!+&'(.'962,.!8!

.1'95'2,.!4%(!4.('+!*+!-%&!-X*+(+&)!01+!(+<-+M+!-.!,1-'1(.!*+!$+'-2<+!8!4(%/1+3.!-.!/.(,.!

+/4-+.*%(.!*+!/.5+(.!+<+,'23.:!

E;=/03<-4;9-2*ST05-70?0/*9(!B5,%(4%(.(!-.!6+&'275!*+-!,./>2%!+5!+-!4(%8+,'%)!.81*.5*%!

.!-%&!-X*+(+&!.!,%/4(+5*+(!8!.>(.P.(!-.!'(.5&<%(/.,275!*262'.-!8!.!612.(!.!&1&!+0124%&!.!'(.39&!*+!

+--.:!

&6*9[*103<-4;9-7;=;SA;@5-70?0/*9Q!B5,-12(!/9'(2,.&!8!+3.-1.,2%5+&!(+-.,2%5.*.&!,%5!+-!

-2*+(.P6%!*262'.-!+5!-%&!4(%,+&%&!*+!+3.-1.,275!*+!*+&+/4+Z%!*+!-%&!-X*+(+&:!

.5=0T9;S;</;-=;-A54+,*-FSA9*</*+->*-F</;90?;<10*-!+/0V010*9-PF!R!8.!01+!&+!@.!,%53+('2*%!+5!

15.!*+!-.&!'+,5%-%6X.&!/=&!*2&(14'23.&!8!4(%/+'+*%(.&!*+!51+&'(.!+(.:!H.!BO!41+*+!.81*.(!.!-.&!

+/4(+&.&!.!.1'%/.'2P.(!4(%,+&%&)!/+M%(.(!-.!'%/.!*+!*+,2&2%5+&)!4+(&%5.-2P.(!-.&!+"4+(2+5,2.&!*+!

-%&!,-2+5'+&!8!/=&:!$+'-2<+!*+>+!,%5&2*+(.(-%!+5!4(%<15*2*.*!-.!,1.-!4%*(X.!&+(!15.!*+!-.&!/+M%(+&!

%4,2%5+&!.!2/4-+/+5'.(-.!4.(.!&+612(!>(25*.5*%!&1!&+(32,2%!*+!/.5+(.!+<2,2+5'+!8!+<2,.P!,(+,+(!8!

4(%&4+(.(!+5!+-!=/>2'%!*262'.-:!

s23S5-=;-0SA9;S;</*+,*-;<-;9-A+5U;1/5-95=-15</+*/5=-4;-/+*T*`5-*h5+*-5-*-V[/[+5t-

H.!2/4-+/+5'.,275!*+!-%&!,%5'(.'%&!*+!'(.>.M%!+5!15!4(%8+,'%!01+!,%5&2*+(.!'.5'%!+-!

4(+&+5'+!,%/%!+-!<1'1(%)!+5<%,.*%!+5!-.!6+&'275!*+-!,./>2%!8!-.!6%>+(5.5P.!,%(4%(.'23.)!(+012+(+!

15!+5<%01+!+&'(.'962,%!8!4-.52<2,.,275!,12*.*%&.:!I%(!-%!,1.-!+&!5+,+&.(2%!'%/.(!+5!,1.5'.!

3.(2%&!.&4+,'%&!4.(.!&1!2/4-+/+5'.,275)!*+!.,1+(*%!,%5!R+(5.>9)!DTfScF!+&!2/4%('.5'+!(+.-2P.(!

15.!C3.-1.,275!8!.5=-2&2&!252,2.-)!+-!,1.-!4+(/2'.!2*+5'2<2,.(!=(+.&!01+!(+012+(.5!,./>2%&!%!

/+M%(.&!+5!<15,275!*+!-.&!5+,+&2*.*+&!*+-!4(%8+,'%)!.&X!,%/%!'./>295!+&!2/4%('.5'+!.5.-2P.(!-.!



!

!

'(.5&<%(/.,275!*262'.-!8!-.&!252,2.'23.&!*+!,./>2%!-.&!,1.-+&!41+*+5!.<+,'.(!-%&!(%-+&!8!

(+&4%5&.>2-2*.*+&!*+!-%&!+/4-+.*%&)!.&X!,%/%!-.&!4%-X'2,.&!*+!-.!+/4(+&.!D4:SSTF:!!

I%(!'.5'%)!+&!2/4%('.5'+!(+.-2P.(!15!*2&+Z%!*+!?%5'(.'%&!*+!;(.>.M%!K1'1(%&)!4.(.!

*+&.((%--.(!51+3%&!/%*+-%&!01+!&+.5!<-+"2>-+&!8!.*.4'.>-+&!.-!+5'%(5%!*262'.-!8!.!-%&!,./>2%&!

4(+32&'%&!+5!-.!%(6.52P.,275:!C&'%!41+*+!25,-12(!*2&4%&2,2%5+&!4.(.!-.!<-+"2>2-2*.*!-.>%(.-)!

.,'1.-2P.,275!*+!@.>2-2*.*+&)!&+61(2*.*!*262'.-!8!'9(/25%&!*+!,1-/25.,275)!.!'(.39&!*+!-.!

25*.6.,275!*+!4(%<+&2%5.-+&!-+6.-+&!8!(+,1(&%&!@1/.5%&!01+!4+(/2'.5!.&+61(.(!+&'%&!51+3%&!

,%5'(.'%&)!-%&!,1.-+&!+&'95!,%5<%(/+!,%5!-.&!-+8+&!-.>%(.-+&!8!-.&!4%-X'2,.&!25'+(5.&!*+!-.!+/4(+&.:!!

I%(!%'(.!4.('+!I[;</;-;=A;10V01*4*-<5-68904*N!&+Z.-.!01+!&+!*+>+!(+.-2P.(!15.!

4-.52<2,.,275!*+!-.!2/4-+/+5'.,275!*+!15!4-.5!*+'.--.*%!+-!,1.-!25,-18.!15!,(%5%6(./.)!(%-+&)!

(+&4%5&.>2-2*.*+&)!8!(+,1(&%&!5+,+&.(2%&!8!.&X!4%*+(!*+<252(!-%&!/+*2%&!*+!,%/152,.,275!4.(.!*.(!

.!,%5%,+(!-.!25<%(/.,275!.!-%&!+/4-+.*%&)!(+,%42-.5*%!,%/+5'.(2%&!8!4(+615'.&:!?%/152,.5*%!

*+!/.5+(.!+<+,'23.!-%&!,./>2%&!+5!-%&!,%5'(.'%&!*+!'(.>.M%!.!-%&!+/4-+.*%&!.,'1.-+&!8!<1'1(%&:!

C&'%!*+>+!25,-12(!+"4-2,.,2%5+&!,-.(.&!&%>(+!,7/%!-%&!,./>2%&!&+!.-25+.5!,%5!-.!'(.5&<%(/.,275!

*262'.-!8!-%&!%>M+'23%&!*+!-.!+/4(+&.!D4:ghF:!!

C&!2/4%('.5'+!&+Z.-.(!-.!2/4%('.5,2.!*+!2/4-+/+5'.(!15!4-.5!*+!,.4.,2'.,275!4.(.!-%&!

,%-.>%(.*%(+&)!8.!01+!+&'%!4+(/2'2(=!01+!+&'%&!,%/4(+5*.5!-.&!51+3.&!*2&4%&2,2%5+&!*+!-%&!

,%5'(.'%&!4+(/2'2+5*%!01+!+<+,'G+5!&1!'(.>.M%!8!&1&!+"4+,'.'23.&!-.>%(.-+&!!

_NkNkNM!E;=/03<-4;-2*ST05-

H.!U+&'275!*+-!?./>2%!_(6.52P.,2%5.-!DU?_F!+&!15.!*2&,24-25.!*+!.*/252&'(.,275!01+!

4(%4%5+!15!,%5M15'%!*+!.,,2%5+&!4.(.!4(+4.(.(!.!-%&!/2+/>(%&!*+!15.!+/4(+&.!4.(.!-%&!,./>2%&:!



!

!

C&%!+&!4%(01+!-.&!%(6.52P.,2%5+&!+&'=5!<%(/.*.&!4%(!4+(&%5.&!8!+&'.&!5+,+&2'.5!15!4(%,+&%!@.&'.!

.*.4'.(&+!.!-.&!5%3+*.*+&!8!-.&!51+3.&!(+.-2*.*+&!D?%5'+5'2)!TfTS)!4:aaF:!!

I.(.!+--%)!-.!6+&'275!*+-!,./>2%!+3.-G.!-%&!.&4+,'%&!.,'1.-+&!*+!-.!%(6.52P.,275!8!

4-.52<2,.!,7/%!.&265.(!(+,1(&%&!8!/%*2<2,.(!4(%,+&%&!4.(.!(+.-2P.(!-.!'(.5&2,275:!C&'.&!

'(.5&<%(/.,2%5+&!41+*+5!'+5+(!15!<1+('+!2/4.,'%!+5!-.!+/4(+&.!+5!&1!,%5M15'%)!,%/%!15.!<1&275!

,%5!%'(.!+/4(+&.)!%!,./>2%&!/=&!415'1.-+&)!,%/%!+-!-.5P./2+5'%!*+!15!51+3%!4(%*1,'%:!C5!

'%*%&!-%&!,.&%&)!2/4.,'.5!+5!-.!32*.!*2.(2.!*+!-%&!+/4-+.*%&!8!%'(.&!4.('+&!25'+(+&.*.&!D4+(&%5.&!

.<+,'.*.&!4%(!-.!%(6.52P.,275F!8)!4%(!-%!'.5'%)!5+,+&2'.5!&+(!>2+5!6+&'2%5.*.&!

su[g-/0A5=-4;-1*ST05=-5+?*<0B*105<*9;=-;^0=/;<t-

C32*+5'+/+5'+)!-.&!+/4(+&.&!4.&.5!.!*2.(2%!4%(!,./>2%&)!.*.4'.,2%5+&!+!255%3.,2%5+&)!

.&X!01+!/+M%(.&!4%(!,1+&'2%5+&!4(=,'2,.&!&+!3.5!+5,%5'(.5*%!+5!+-!'(.5&,1(&%!*+!-%&!4(%,+&%&:!

I+(%!.-615.&!'(.5&<%(/.,2%5+&!&%5!'.5!4(%<15*.&!01+!5+,+&2'.5!4.&.(!4%(!+&'.!6+&'275:!

2*ST05=-;=/+[1/[+*9;=-

C&'.&!&%5!-.&!'(.5&<%(/.,2%5+&!01+!.>.(,.5!'%*.!-.!.(012'+,'1(.!8!-%&!523+-+&!M+(=(012,%&!

*+!-.!+/4(+&.)!+"262+5*%!51+3.&!+&'(.'+62.&!8!%>M+'23%&:!C&!+-!,.&%!*+!15!4(%,+&%!*+!

25'+(5.,2%5.-2P.,275)!4%(!+M+/4-%)!+5!+-!01+!+&!5+,+&.(2%!.*.4'.(&+!.!51+3.&!,1-'1(.&)!<%(/.&!*+!

-+561.M+)!/%*+-%&!*+!6+&'275!8)!4%(!&141+&'%)!51+3%&!%>M+'23%&:!

2*ST05=-1[9/[+*9;=-

H.&!<1&2%5+&)!.*012&2,2%5+&!%!,./>2%&!+5!+-!,%5&+M%!*+!.*/252&'(.,275!*+!15.!+/4(+&.)!

4%(!+M+/4-%)!41+*+5!&14%5+(!15.!6(.5!(14'1(.!,%5!-.!,1-'1(.!%(6.52P.'23.!.!-.!01+!-%&!+/4-+.*%&!

8.!+&'.>.5!.,%&'1/>(.*%&:!A5.!51+3.!<%(/.!*+!/2(.(!-.!(+.-2*.*!*+!-.!+/4(+&.!8!*+-!/+(,.*%!



!

!

2/4.,'.!+-!,%/4%('./2+5'%!*+!'%*%&!-%&!253%-1,(.*%&!8!,./>2.!-%&!3.-%(+&)!,(++5,2.&!8!5%(/.&!

*+!<15,2%5./2+5'%!*+!-.!+/4(+&.:!

2*ST05=-/;1<593?015=-

A5%!*+!-%&!'24%&!*+!,./>2%!/=&!,%/15+&!+5!-.!.,'1.-2*.*!+&!+-!2/41-&.*%!4%(!-.!

'+,5%-%6X.:!?%5!.3.5,+&!,.*.!3+P!/=&!(=42*%&)!-.!/%*2<2,.,275!*+!-%&!&2&'+/.&!*+!6+&'275!%!-%&!

*2&4%&2'23%&!1'2-2P.*%&!+5!+-!'(.>.M%!41+*+!2/4.,'.(!<1+('+/+5'+!+5!-%&!(+&1-'.*%&!*+!-.!

%(6.52P.,275)!6.5.5*%!+5!4(%*1,'232*.*)!(+*1,,275!*+!,%&'%&)!,.-2*.*!8!%'(%&:!

]2612+5*%!-%&!-25+./2+5'%&!*+!-.!6+&'275!*+-!,./>2%!B;BH!DB5<%(/.,275!;+,@5%-%68!

B5<(.&'(1,'1(+!H2>(.(8F)!+&!5+,+&.(2%!6+&'2%5.(!+-!,2,-%!*+!32*.!*+-!,./>2%!4.(.!2/4.,'.(!-%!/+5%&!

4%&2>-+!,%5!25'+((14,2%5+&!+5!-%&!&+(32,2%&!*+!;+,5%-%6X.!*+!-.!B5<%(/.,275!8!/.5'+5+(!-.!

+&'.>2-2*.*!*+!-.!%4+(.,275:!

2*ST05=-;<-9*-1*+/;+*-4;-A+54[1/5=-

H%&!&+(32,2%&!%!4(%*1,'%&!01+!%<(+,+5!-.&!+/4(+&.&!&%5)!+5!6+5+(.-)!&1!4(25,24.-!42-.(:!

;%*.!-.!%(6.52P.,275!'(.>.M.!+5!'%(5%!.!-%!01+!&+!+5'(+6.!.!-%&!,-2+5'+&)!-%&!.,,2%52&'.&!%!+-!

6%>2+(5%:!

H.!6+&'275!*+-!,./>2%!4.(.!+-!!!4(%8+,'%!*+!C/4-%8+(!R(.5*256!+&!+&+5,2.-!4.(.!-%6(.(!

15.!'(.5&2,275!+"2'%&.!@.,2.!15.!,1-'1(.!%(6.52P.,2%5.-!01+!.'(.26.!8!(+'+56.!+-!'.-+5'%!*+&+.*%!8!

.5'+&!!*+!2/4-+/+5'.(!,1.-012+(!,./>2%)!+&!2/4%('.5'+!,%/4(+5*+(!-.!,1-'1(.!.,'1.-!*+!-.!

%(6.52P.,275)!&1!(+41'.,275!,%/%!+/4-+.*%(!8!-%&!*+&.<X%&!01+!+5<(+5'.!+5!-.!.'(.,,275!8!

(+'+5,275!*+!'.-+5'%)!(+.-2P.5*%!15!*2.657&'2,%!252,2.-!4.(.!2*+5'2<2,.(!=(+.&!*+!/+M%(.)!+&'%!5%&!

.81*.(=!.!'+5+(!%>M+'23%&!,-.(%&!15.!!32&275!&7-2*.!8!.!/+M%(.(!-.!(+41'.,275!*+!-.!%(6.52P.,275!:!



!

!

L+*2.5'+!-.!6+&'275!*+-!,./>2%!4%*+/%&!+&'.>-+,+(!25*2,.*%(+&!4.(.!/+*2(!-%&!(+&1-'.*%&!

*+-!4(%8+,'%!*+!/.5+(.!4+(27*2,.!,%5!+-!<25!*+!3.-2*.(!+-!2/4.,'%!*+-!C/4-%8+(!>(.5*256!8!.!/=&!

.--=!*+!.'(.+(!8!(+'+5+(!'.-+5'%&!2/4-2,.!+5!<%/+5'.(!15.!,1-'1(.!25'+(5.!01+!&+!.4-201+!15!4-.5!*+!

(+'+5,275!8!*+&.((%--%!.-!4+(&%5.-!25'+(5%:!

s2[89;=-=5<-95=-+59;=-0<659[1+*45=t-

I.(.!01+!-.!'(.5&2,275!&+!4(%*1P,.!*+!-.!/+M%(!/.5+(.)!+&!5+,+&.(2%!253%-1,(.(!.!'%*%&!

.01+--%&!01+!&+!3+(=5!.<+,'.*%&!8!01+!*+>+(=5!4.('2,24.(!.,'23./+5'+!+5!-.!'(.5&<%(/.,275:!O01X!

--././%&!u&'.n+@%-*+(&v!.!'%*%&!.01+--%&!(%-+&!253%-1,(.*%&:!C5'(+!+--%&Q!

O,,2%52&'.&)!01+!&+!3+(=5!.<+,'.*%&!4%(!-%&!,./>2%&!<25.5,2+(%&!8!+&'(1,'1(.-+&:!

C/4-+.*%&)!01+!4.('2,24.5!.,'23./+5'+!+5!-.!+M+,1,275!*2.(2.!*+-!,./>2%:!

I(%3++*%(+&)!+5!,.&%!*+!01+!&+.!5+,+&.(2%!/%*2<2,.(!-%&!,%5'(.'%&)!-%&!4+*2*%&!8!+-!<-1M%!

*+!,%/4(.&:!;%*%!*+4+5*+(=!*+!-.!./4-2'1*!*+-!,./>2%!8!*+!-.&!(+4+(,1&2%5+&!01+!9&'+!,%5--+3+:!

?%5!51+&'(%!4(%8+,'%!*+!C/4-%8+(!R(.5*256!+5!$+'-2<+!3./%&!.!(+.-2P.(!3.(2%&!,./>2%&!

+5!4(%!*+!51+&'(%&!,%-.>%(.*%(+&)!&2+5*%!+&'%&!>+59<2,%&!4.(.!-%&!/2&/%&r!+5!+&'+!,.&%!3./%&!.!

(+.-2P.(!15.!25,%(4%(.,275!*+!15.!51+3.!?1-'1(.!-.!01+!.81*.(=!.!.*.4'.(&+!.!'%*%!+-!4+(&%5.-!+5!

-.!+/4(+&.!8!.!&1!3+P!+&'%!6+5+(.(X.!15!+",+-+5'+!!?-2/.!H.>%(.-!8!,%/152,.,275!*+5'(%!*+!'%*.&!

51+&'(.&!25&'.-.,2%5+&)!.*2,2%5.-!.!+&'%!4%*+/%&!.,%'.(!01+!'%*.&!-.&!4+(&%5.&!/2+/>(%&!*+!-.!

%(6.52P.,275!*+>+5!253%-1,(.(&+!4.(.!%>'+5+(!-%&!(+&1-'.*%&!+&4+(.*%&!,%5!+&'%&!,./>2%&!8!*+!

+&'.!/.5+(.!4%*+(!4(%/%3+(!.!-.&!>1+5.&!4(=,'2,.&!*+!-%&!3.-%(+&!8!*+!-%&!%>M+'23%&!,%(4%(.'23%&:!

_NkNkN_!E5T;+<*<B*-25+A5+*/06*--

H.!6%>+(5.5P.!,%(4%(.'23.!&+!@.!,%53+('2*%!+5!15!+-+/+5'%!&2652<2,.'23%!4.(.!+-!

*+&+/4+Z%!8!,(+,2/2+5'%!*+!-.&!+/4(+&.&)!&25!2/4%('.(!&1!'./.Z%:!C-!%>M+'23%!*+!+&'.!



!

!

253+&'26.,275!+&!&2&'+/.'2P.(!-%&!+&'1*2%&!01+!(+-.,2%5.5!-.!6%>+(5.5P.!,%(4%(.'23.!+5!-.&!I8/+&!

,%5!-.!25'+5,275!*+!2*+5'2<2,.(!-.&!'+5*+5,2.&!253+&'26.'23.&!8!-%&!*+&.<X%&!4.(.!&1!

2/4-+/+5'.,275!DI25%)!TfSc)!4:hhF!

C&'.!&+!+5,1+5'(.!(+-.,2%5.*.!,%5!-.!2/4-+/+5'.,275!*+!51+3%&!,%5'(.'%&!-.!,1.-!+&'9!

.-25+.*.!,%5!-.!6%>+(5.5P.!,%(4%(.'23.!*+!-.!+/4(+&.:!C&'%!41+*+!25,-12(!-.!.4(%>.,275!*+!

,./>2%&!4%(!4.('+!*+-!,%5&+M%!*+!.*/252&'(.,275!%!-.!M15'.!*2(+,'23.)!&+6G5!/+5,2%5.!D;(.52)!

TfSbF!!u]+!*+>+!6.(.5'2P.(!-.!'(.5&4.(+5,2.!+5!+-!4(%,+&%)!*%,1/+5'.5*%!.*+,1.*./+5'+!'%*.&!

-.&!*+,2&2%5+&!'%/.*.&!+5!(+-.,275!,%5!-%&!,%5'(.'%&!*+!'(.>.M%v!D4:TegF:!!

I%(!'.5'%)!+-!+5<%01+!*+!-.!6+&'275!*+-!,./>2%!01+!25,-18+!-.!2*+5'2<2,.,275!*+!4.('+&!

25'+(+&.*.&)!-.!+3.-1.,275!*+!(2+&6%&)!-.!,%/152,.,275!,%5'251.!8!+-!&+612/2+5'%!*+!/9'(2,.&!

,-.3+)!&+!+&'.>-+,+!.!'(.39&!*+!15!+0124%!*+!6+&'275!*+-!,./>2%!*+*2,.*%!4.(.!-2*+(.(!8!&14+(32&.(!

-.!'(.5&2,275!*+!-%&!,%5'(.'%&!*+!'(.>.M%)!*+&.((%--.5*%!15!&2&'+/.!*+!&+612/2+5'%!4.(.!+3.-1.(!

,7/%!<15,2%5.5!-%&!51+3%&!,%5'(.'%&!*+!'(.>.M%!+5!-.!4(=,'2,.!8!,7/%!&+!+&'=5!.*.4'.5*%!.!

/+*2*.!01+!+3%-1,2%5.!-.!'(.5&<%(/.,275!*262'.-!DL+MX.)!C,@+3+((2!)!z!Y2+2(.!)!TfTS)!4:TecF!

]+!*+>+(=5!(+.-2P.(!(+32&2%5+&!4+(27*2,.&!8!.M1&'+&!&+6G5!&+.!5+,+&.(2%!4.(.!/.5'+5+(!-.!

.-25+.,275!,%5!-%&!%>M+'23%&!*+-!4(%8+,'%!8!-.&!5+,+&2*.*+&!,./>2.5'+&!*+!-.!%(6.52P.,275:!

K25.-/+5'+!&+!(+.-2P.(=!15.!+3.-1.,275!*+!9"2'%!-.!,1.-!4+(/2'.!+&'.>-+,+(!-%&!25*2,.*%(+&!

,-.3+!*+!(+5*2/2+5'%!DVIBF!4.(.!/+*2(!+-!9"2'%!*+!-.!2/4-+/+5'.,275!*+!-%&!51+3%&!,%5'(.'%&!*+!

'(.>.M%!+5!<15,275!*+!-%&!%>M+'23%&!*+-!4(%8+,'%!8!*+!-.!6%>+(5.5P.!,%(4%(.'23.!DR(2.5%)!TfSe)!

4:SfbF:!I%(!,%5&2612+5'+)!&+!*+>+!1'2-2P.(!-%&!(+&1-'.*%&!*+!+&'.&!+3.-1.,2%5+&!4.(.!(+.-2P.(!

/+M%(.&!,%5'251.&!+5!-%&!,%5'(.'%&!8!+5!+-!4(%,+&%!*+!2/4-+/+5'.,275:!



!

!

H.!6%>+(5.5P.!,%(4%(.'23.!!!*+5'(%!*+-!4(%8+,'%!C/4-%8+(!>(.5*256!&+!(+<2+(+!.!,7/%!-.!

+/4(+&.!$+'-2<+!6+&'2%5.!8!&14+(32&.!-.&!.,'232*.*+&!*+&'25.*.&!4.(.!-.!+M+,1,275!*+!+&'+)!C&'=5!

*2&+Z.*%&!4.(.!.&+61(.(!01+!-.!+/4(+&.!<15,2%5+!*+!/.5+(.!+<2,2+5'+)!,1/4-.!,%5!-.&!5%(/.&!8!

(+61-.(2P.,2%5+&!*+<252*.&:!O*2,2%5.-!'./>295!5%&!.81*.!.!6.(.5'2P.(!-.!&%&'+52>2-2*.*!8!+-!9"2'%!

.!-.(6%!4-.P%!*+!15.!+/4(+&.)!.&X!/2&/%!4.(.!/.5'+5+(!-.!,%5<2.5P.!,%5!+-!4+(&%5.-!25'+(5%:!!

_N\! 2891[95-4;9-D*95+-!@*4045-*9-2*A0/*9-Z[S*<5--

I.(.!4%*+(!@.,+(!+-!,=-,1-%!*+-!Y.-%(!.Z.*2*%!*+-!?.42'.-!N1/.5%)!,%5!+5<%01+!+5!+-!

*+&.((%--%!*+!51+3.&!+&'(.'+62.&!(+-.,2%5.*.&!.-!C/4-%8+(!R(.5*256!+5!-.!+/4(+&.!$+'-2<+!+5!+-!

.Z%!TfTa)!4.(.!-%!,1.-!4(2/+(%!&+!*+>+!@.,+(!+-!,=-,1-%!*+!-%&!,%&'%&!'%'.-+&!(+-.,2%5.*%&!,%5!+-!

4+(&%5.-!8!4%&'+(2%(!+3.-1.(!&1!,%5'(2>1,275:!!

2891[95-4;-95=-15=/5=-/5/*9;=-+;9*105<*45=-15<-;9-A;+=5<*9-

"! 25=/5=-'*9*+0*9;=--

!"#$"%)*'%

!231.31!4*)*+%*)#1!

25=/5=-'*9*+0*9;=-

7;/*99;- D*95+--

]1+-*%!! cff:ff!

K%5*%&!*+!W+&+(3.!! gg:ge!

O4%('+!I.'(%5.-!D^:ebqF! hb:gf!

I(%4%(,275!*9,2/%!'+(,+(!&1+-*%!! gg:gg!

I(%4%(,2%5.-!*9,2/%!,1.('%!&1+-*%!! ah:bf!

I(%4%(,2%5.-!*+!Y.,.,2%5+&!! aa:aa!



!

!

;_;OH! Sfh^:ha!

!"#$%%D>5-,5"&01&5")&-")#")&Z$5$*($51)%%

"! 2891[95-4;-95=-T;<;V0105=-;SA+;=*+0*9;=-P'*9*+05-;S5105<*9R--

!"#$"%-&'!!

K+2+,0'0$)!D=8#+)-#0-/+)!

H;<;V0105=-&SA+;=*+0*9;=-

7;/*99;- D*95+--

]+61(%!Y+@2,1-.(! Se:bf!

]+61(%!*+!32*.! S:Tf!

]+61(%!/9*2,%! Tf:ff!

]+(32,2%!*+!B5'+(5+'! Sg:ff!

;+(.42.!I&2,%-762,.! Sf:ff!

?.4.,2'.,275pK%(/.,275! cf:ff!

O-2/+5'.,275! af:ff!

#5/*9- ShS:hf!

!"#$%%D>5-,5"&01&+1/14(-(")&1G2*1)$*($51)%

!"#$"#%&"$'()#%*)(%+),#"-'( . !"#$"#%/'(',0'()# 1 2)-)3040"#%)5+,)#',0'()#%!

!"#$"#%&"$'()#%*)(%+),#"-'( . 6789:8; 1 686:87%!

!"#$"#%&"$'()#%*)(%+),#"-'( . %6<=6:>;!

!

!



!

!

&6*9[*+-9*-15</+0T[103<-4;9-A;+=5<*9-*-95=-A+5U;1/5=-

I.(.!+3.-1.(!-.!,%5'(2>1,275!*+-!4+(&%5.-!.-!4(%8+,'%!&+!*+>+!1'2-2P.(!-.!25<%(/.,275!

4(%4%(,2%5.*.:!!

"! 7;=*++5995-4;9-A+5U;1/5-

!"#$"%--'!!

;-/$#!%+/!"#$?+'($!

7;=*++5995-7;9-.+5U;1/5-

7;/*99;- D*95+-"<0/*+05- D*95+-#5/*9- $T=;+6*103<-

Y.-%(!@%(.!Da!
/+&+&F! }Tgg:gg! }cff:ff!

}Tgg)gg!3.-%(!/+&!
-.>%(.*%&!~!a!

/+&+&!
C5,1+&'.&!4%(!
(+.-2P.(! }a)aa~ef! }Saa:Tf! ef!,.(6%&!pS!@%(.!

W+152%5+&!,%5!
-X*+(+&! }a)aa~e! }Sa:aT!

e!@%(.&Q!
.4(%>.,275!*+!
4(%8+,'%)!

*+'+(/25.,275!*+!
,%/4+'+5,2.&!

#$#!>- o\_dNbK-
!"#$%&V$5"*&015&2*"U1-#"!!

"! '510*90B*103<-

!"#$"%->'%

!@$'0-/09-'0:2!

'$2F!>Fp!2FOG-
7&#!>>&- D!>$%-"GF#!%F$- D!>$%-#$#!>- $H'&%D!2FOG-

?.4.,2'.,275!
+0124%!*+!EN_! Da:aaF!~De!F! }Sa:aT!

e!@%(.&!
,.4.,2'.,275!*+-!

1&%!*+!-.!
@+((./2+5'.!



!

!

?.4.,2'.,275!.!
+0124%&! Da:aaF~DSfF! }aa:af!

Sf!@%(.&!
Ä,.4.,2'.,275!*+-!

1&%!*+!-.!
@+((./2+5'.!

R(+.n! DT:ffF~DTfF! }ef:ff! Tf!,%-.>%(.*%(+&!
~!}!T!,p>(+.n!

B/4(+&275!*+!
/.'+(2.-!4.(.!
,.4.,2'.,275!

DSF~DTffF! }Tff:ff! Tff!K%--+'%&!

;.--+(!
.*.4'.,275!.-!
,./>2%!

DTffF~DSbF! }a)fff:ff! Sb!HX*+(+&!DSg!
@%(.&F!

#5/*9Q-=510*90B*103<-U-1*A*10/*103<- oMQKkdNdK- -
!"#$%&2"1)$-)3$1)4*&5&6$7$1)#$1)"*,.&&

•! 2891[95-4;9-D*95+-!@*4045-4;9-2*A0/*9-Z[S*<5-

C-!Y.-%(!OZ.*2*%!*+-!?.42'.-!N1/.5%!DYO?@F!&+!,.-,1-.!(+&'.5*%!-%&!,%&'%&!'%'.-+&!

(+-.,2%5.*%&!,%5!+-!4+(&%5.-!*+!-.!,%5'(2>1,275!'%'.-!.!-%&!4(%8+,'%&Q!

?@!A . !"-$,0BC40D-%$"$'(%*)%("#%+,"E)4$"# F !"#$"#%$"$'()#%*)(%+),#"-'(!

?@!A . GH9>I:=<% 1 %H;J<KI:I<L %F %H6J<86:>;!

?@!A . H>:<;;:6>% F %H6J<86:>;!

MNOP . HQRST: UT-

!<890=0=--

H.!?%5'(2>1,275!'%'.-!*+-!4(%8+,'%!+&'=!(+-.,2%5.*.!,%5!-%&!256(+&%&!6+5+(.*%&!4%(!-%&!

4(%8+,'%&!+5!-%&!01+!+-!4+(&%5.-!@.!+&'.*%!253%-1,(.*%)!4%(!%'(.!4.('+)!-%&!,%&'%&!'%'.-+&!*+-!

4+(&%5.-!@.,+5!(+<+(+5,2.!.!-%&!6.&'%&!(+-.,2%5.*%&!,%5!+-!4+(&%5.-)!,%/%!&.-.(2%&!8!>+5+<2,2%&:!



!

!

C-!(+&1-'.*%!*+-!,=-,1-%!*+-!YO?@!<1+!*+!}T)^gS:hS:!C&'%!25*2,.!01+)!*+&419&!*+!'+5+(!+5!

,1+5'.!-%&!,%&'%&!'%'.-+&!(+-.,2%5.*%&!,%5!+-!4+(&%5.-)!+-!,.42'.-!@1/.5%!@.!6+5+(.*%!15!3.-%(!

5+'%!*+!}T)^gS:hS!.!'(.39&!*+!&1!,%5'(2>1,275!.!-%&!4(%8+,'%&:!

I1*2+5*%!.&X!*+'+(/25.(!01+!-%&!256(+&%&!6+5+(.*%&!4%(!-%&!4(%8+,'%&!D}e)Taa:SeF!&%5!

/.8%(+&!01+!-%&!,%&'%&!'%'.-+&!(+-.,2%5.*%&!,%5!+-!4+(&%5.-!D}S)ThS:eaF)!-%!01+!&162+(+!01+!+-!

4+(&%5.-!@.!,%5'(2>12*%!*+!/.5+(.!4%&2'23.!.!-%&!(+&1-'.*%&!<25.5,2+(%&!*+!-.!%(6.52P.,275:!

!!!C&!2/4%('.5'+!*+&'.,.(!01+!15!YO?@!4%&2'23%!25*2,.!01+!-.!,%5'(2>1,275!*+-!4+(&%5.-!.!

-%&!4(%8+,'%&!@.!&2*%!+<+,'23.!8!@.!6+5+(.*%!15!3.-%(!.*2,2%5.-!4.(.!-.!%(6.52P.,275:!C&'%!41+*+!

,%5&2*+(.(&+!,%/%!15.!253+(&275!(+5'.>-+!+5!(+,1(&%&!@1/.5%&)!-.!%(6.52P.,275!41+*+!1'2-2P.(!

+&'+!(+&1-'.*%!4.(.!+3.-1.(!-.!+<2,2+5,2.!8!-.!(+5'.>2-2*.*!*+!&1&!+/4-+.*%&!+5!(+-.,275!,%5!-%&!

4(%8+,'%&!+5!-%&!01+!'(.>.M.5:!

25<19[=05<;=--

C5!>.&+!.-!,=-,1-%!*+-!Y.-%(!OZ.*2*%!*+-!?.42'.-!N1/.5%!DYO?@F!8!+-!.5=-2&2&!*+!-%&!

(+&1-'.*%&!4(%4%(,2%5.*%&)!&+!41+*+5!+&'.>-+,+(!-.&!&2612+5'+&!,%5,-1&2%5+&Q!

•! C-!YO?@!,.-,1-.*%!+&!4%&2'23%)!-%!01+!25*2,.!01+!+-!4+(&%5.-!@.!.6(+6.*%!15!3.-%(!

5+'%!*+!}T)^gS:hS!.!'(.39&!*+!&1!,%5'(2>1,275!.!-%&!4(%8+,'%&!*+!-.!%(6.52P.,275:!C&'%!

&162+(+!01+!+-!,.42'.-!@1/.5%!@.!*+&+/4+Z.*%!15!4.4+-!+<+,'23%!+5!-.!6+5+(.,275!*+!

256(+&%&!8!(+&1-'.*%&!<25.5,2+(%&!4%&2'23%&:!

•! H.!,%5'(2>1,275!*+-!4+(&%5.-!+5!(+-.,275!,%5!-%&!,%&'%&!'%'.-+&!*+-!4+(&%5.-!+&!(+5'.>-+!

8!+<2,2+5'+:!C&'%!+&!15.!&+Z.-!4%&2'23.!4.(.!-.!%(6.52P.,275)!8.!01+!*+/1+&'(.!01+!-.!

253+(&275!+5!(+,1(&%&!@1/.5%&!+&'=!6+5+(.5*%!15!(+'%(5%!<.3%(.>-+:!



!

!

•! C-!YO?@!'./>295!41+*+!1'2-2P.(&+!4.(.!+3.-1.(!-.!(+5'.>2-2*.*!*+!4(%8+,'%&!

+&4+,X<2,%&!+5!-%&!01+!+-!4+(&%5.-!+&'13%!253%-1,(.*%:!]2!+-!YO?@!*+!15!4(%8+,'%!+5!

4.('2,1-.(!+&!4%&2'23%)!&2652<2,.!01+!+&+!4(%8+,'%!@.!&2*%!(+5'.>-+!*+&419&!*+!'+5+(!+5!

,1+5'.!-%&!,%&'%&!-.>%(.-+&!.&%,2.*%&:!

•! $+'-2<+!41+*+!1'2-2P.(!+-!YO?@!,%/%!15.!/9'(2,.!,-.3+!4.(.!'%/.(!*+,2&2%5+&!

(+-.,2%5.*.&!,%5!-.!6+&'275!*+!4+(&%5.-!8!-.!.&265.,275!*+!(+,1(&%&!.!4(%8+,'%&:!I1+*+!

.81*.(!.!2*+5'2<2,.(!=(+.&!+5!-.&!01+!+-!4+(&%5.-!41+*+!&+(!/=&!+<2,2+5'+!%!4(%8+,'%&!

01+!(+012+(+5!.M1&'+&!4.(.!/+M%(.(!&1!(+5'.>2-2*.*:!

•! C-!YO?@!(+&.-'.!-.!2/4%('.5,2.!*+-!,.42'.-!@1/.5%!+5!+-!9"2'%!*+!-.!%(6.52P.,275:!A5!

YO?@!4%&2'23%!&1>(.8.!01+!+-!4+(&%5.-!5%!&%-%!+&!15!,%&'%!4.(.!-.!+/4(+&.)!&25%!

'./>295!15!.,'23%!01+!41+*+!6+5+(.(!3.-%(!'.562>-+:!

C5!6+5+(.-)!+-!YO?@!+&!15.!/9'(2,.!3.-2%&.!4.(.!+3.-1.(!-.!,%5'(2>1,275!*+-!,.42'.-!

@1/.5%!.-!3.-%(!*+!-.!%(6.52P.,275:!C5!+&'+!,.&%)!-%&!(+&1-'.*%&!25*2,.5!15.!,%5'(2>1,275!

4%&2'23.!8!+<2,2+5'+!4%(!4.('+!*+-!4+(&%5.-)!-%!01+!41+*+!,%5&2*+(.(&+!,%/%!15!25*2,.*%(!4%&2'23%!

*+!-.!6+&'275!*+!(+,1(&%&!@1/.5%&!8!-.!+&'(.'+62.!*+!4(%8+,'%&!*+!-.!+/4(+&.:!]25!+/>.(6%)!+&!

2/4%('.5'+!&+612(!/%52'%(+.5*%!8!+3.-1.5*%!+&'.!/9'(2,.!*+!/.5+(.!,%5'251.!4.(.!'%/.(!

*+,2&2%5+&!25<%(/.*.&!&%>(+!-.!6+&'275!*+-!4+(&%5.-!8!-%&!4(%8+,'%&!+5!+-!<1'1(%:!

U2e21! (=#6L#/'0*#'%*5/%4/'0*'#"'Q4)*%&8;4'*4'("785"#'PLI"4/'@VGQ(PH'

I.(.!,.-,1-.(!+-!W+'%(5%!*+!-.!B53+(&275!+5!?.42'.-!N1/.5%!DW_B?NF)!4(2/+(%!+&!

5+,+&.(2%!*+'+(/25.(!-%&!>+5+<2,2%&!%>'+52*%&!.!4.('2(!*+!-.!253+(&275!+5!+-!4(%8+,'%!*+!C/4-%8+(!

R(.5*256!+5!TfTa:!!



!

!

VWX!Y .
2)-)3040"#%Z)$"# F !"#$"#%*)%X-[),#0D-

!"#$"#%*)%X-[),#0D-% !

H;<;V0105=-G;/5=-

•! ?%/152,.,275!C"'+(5.Q!}aff!D%,'sTaF!Å!}aff!D5%3sTaF!Å!}aff!D*2,sTaF!Ç!}^ff!

•! W+<(26+(2%&Q!}gf!D'%'.-!4.(.!-%&!'(+&!/+&+&F!

•! L+*2%&!*+!?%/152,.,275!C<+,'23.Q!}aff!D'%'.-!4.(.!-%&!'(+&!/+&+&F!

•! ?.4.,2'.,275!.-!E+4.('./+5'%!*+!E_Q!}Sbf!D'%'.-!4.(.!-%&!'(+&!/+&+&F!

•! ?-2/.!_(6.52P.,2%5.-Q!}Sgc!D'%'.-!4.(.!-%&!'(+&!/+&+&F!

&"$'(%2)-)3040"#%Z)$"# . 977 1 I7 1 ;77 1 6=7 1 6IK . H6=8K!

25=/5=-4;-F<6;+=03<-

•! E+&.((%--%!*+-!I(%8+,'%Q!}^eg:bT!

•! ]%,2.-2P.,275Q!}a)Tcg:gT!

•! C/4-%8+(!R(.5*256Q!}cS^:^c!

&"$'(%!"#$"#%*)%X-[),#0D- . 9>I:=< 1 ;<KI:I< 1 K69:9K . H=7=<:K<!

2891[95-4;9-%$F2Z--

VWX!Y .
2)-)3040"#%Z)$"# F !"#$"#%*)%X-[),#0D-

!"#$"#%*)%X-[),#0D-% !

VWX!Y .
6:=8K F =:7=<JK<

=:7=<JK<% !

VWX!Y .
GF;:>8>JK<L
=:7=<JK<% !

VWX!Y .
GF;:>8>JK<L
=:7=<JK< !

VWX!Y . %F7:IKJ!



!

!

!<890=0=--

C-!W_B?N!?.-,1-.*%!+&!*+!Df:sgcF)!-%!01+!25*2,.!01+!-.!253+(&275!+5!+-!4(%8+,'%!*+!

C/4-%8+(!R(.5*256!+5!TfTa!5%!@.!6+5+(.*%!15!(+'%(5%!4%&2'23%!+5!+-!,.42'.-!@1/.5%!*+!-.!

+/4(+&.!+5!+-!4+(X%*%!,%5&2*+(.*%:!C&!2/4%('.5'+!'+5+(!+5!,1+5'.!01+!15!W_B?N!5+6.'23%!

&2652<2,.!01+!-%&!,%&'%&!&14+(.5!-%&!>+5+<2,2%&!+5!+&'+!,.&%!4.('2,1-.(:!

C&'+!(+&1-'.*%!25*2,.!15.!49(*2*.!5+'.!*+!,.42'.-!@1/.5%!8.!01+!-%&!,%&'%&!*+!253+(&275!

+5!+-!4(%8+,'%!&14+(.(%5!./4-2./+5'+!-%&!>+5+<2,2%&!%>'+52*%&:!C5!+&'+!,.&%)!-.!+/4(+&.!@.!

25,1((2*%!+5!15.!49(*2*.!5+'.!+5!&1!253+(&275!+5!,.42'.-!@1/.5%!*1(.5'+!+-!4+(X%*%!*+!.5=-2&2&:!

E.*%!01+!+-!W_B?N!+&!5+6.'23%)!-.!+/4(+&.!*+>+!,%5&2*+(.(!,12*.*%&./+5'+!&2!-.!253+(&275!+5!

+-!4(%8+,'%!*+!C/4-%8+(!R(.5*256!<1+!.*+,1.*.:!C&!2/4%('.5'+!.5.-2P.(!4%(!019!-%&!>+5+<2,2%&!

5%!,%/4+5&.(%5!-%&!,%&'%&!8!&2!@1>%!4(%>-+/.&!+5!-.!2/4-+/+5'.,275!*+-!4(%8+,'%:!

O&X!'./>295!&+!41+*+!+5<.'2P.(!+5!01+!.-615.&!4%&2>-+&!,.1&.&!*+!15!W_B?N!5+6.'23%!

4%*(X.5!25,-12(!15!6.&'%!+",+&23%!+5!.,'232*.*+&!01+!5%!6+5+(.(%5!15!3.-%(!&2652<2,.'23%!4.(.!-.!

+/4(+&.)!15.!<.-'.!*+!&+612/2+5'%!8!/+*2,275!*+!-%&!(+&1-'.*%&)!%!15.!2/4-+/+5'.,275!

25+<2,2+5'+!*+-!4(%8+,'%)!4%(!-%!01+!-.!%(6.52P.,275!*+>+(X.!,%5&2*+(.(!15.!(++3.-1.,275!*+!&1!

+&'(.'+62.!*+!253+(&275!+5!,.42'.-!@1/.5%:!C&'%!4%*(X.!25,-12(!-.!(+32&275!*+!-%&!,%/4%5+5'+&!*+-!

4(%8+,'%)!-.!2*+5'2<2,.,275!*+!=(+.&!*+!/+M%(.!8!-.!2/4-+/+5'.,275!*+!/+*2*.&!4.(.!%4'2/2P.(!-%&!

(+&1-'.*%&:!

I%(!%'(.!4.('+)!4.(.!'%/.(!*+,2&2%5+&!25<%(/.*.&!+5!+-!<1'1(%)!+&!,(1,2.-!01+!-.!+/4(+&.!

+&'.>-+P,.!/9'(2,.&!,-.(.&!8!(+.-2&'.&!4.(.!/+*2(!+-!2/4.,'%!*+!&1&!253+(&2%5+&!+5!,.42'.-!@1/.5%:!

C&'%!4+(/2'2(=!15.!/+M%(!+3.-1.,275!*+!4(%8+,'%&!<1'1(%&:!A5!(+&1-'.*%!5+6.'23%!5%!



!

!

5+,+&.(2./+5'+!&2652<2,.!01+!-.!253+(&275!+5!,.42'.-!@1/.5%!&2+/4(+!&+(=!*+&<.3%(.>-+:!C&!15.!

%4%('152*.*!4.(.!.4(+5*+(!*+!-%&!+((%(+&!8!/+M%(.(!-.&!+&'(.'+62.&!*+!253+(&275!+5!+-!<1'1(%:!

25<19[=05<;=--

•! C-!W_B?N!5+6.'23%!Dsf:gcF!25*2,.!,-.(./+5'+!01+!-.!253+(&275!+5!+-!4(%8+,'%!*+!

C/4-%8+(!R(.5*256!*1(.5'+!+-!4+(X%*%!.5.-2P.*%!5%!@.!&2*%!(+5'.>-+!*+&*+!15.!

4+(&4+,'23.!<25.5,2+(.:!H%&!,%&'%&!&14+(.(%5!&2652<2,.'23./+5'+!-%&!>+5+<2,2%&!

%>'+52*%&:!

•! C&!+&+5,2.-!01+!-.!+/4(+&.!(+32&+!,12*.*%&./+5'+!-.!+&'(.'+62.!8!-.!+M+,1,275!*+-!

4(%8+,'%:!C&'%!25,-18+!2*+5'2<2,.(!-.&!=(+.&!+&4+,X<2,.&!+5!-.&!01+!-%&!,%&'%&!4%*(X.5!

@.>+(!&2*%!+",+&23%&!%!+5!-.&!01+!-%&!>+5+<2,2%&!+&4+(.*%&!5%!&+!,1/4-2+(%5:!

•! H.!<.-'.!*+!(+'%(5%!+5!-.!253+(&275!*+&'.,.!-.!2/4%('.5,2.!*+!+&'.>-+,+(!/9'(2,.&!,-.(.&!

8!,1.5'2<2,.>-+&!4.(.!/+*2(!+-!2/4.,'%!*+!-.&!252,2.'23.&!*+!,.42'.-!@1/.5%:!A5.!

/+M%(!/+*2,275!*+!(+&1-'.*%&!+&!+&+5,2.-!4.(.!'%/.(!*+,2&2%5+&!/=&!25<%(/.*.&!+5!+-!

<1'1(%:!

•! H.!+/4(+&.!*+>+!,+5'(.(&+!+5!,%5'(%-.(!-%&!,%&'%&!8!>1&,.(!<%(/.&!/=&!+<2,2+5'+&!*+!

2/4-+/+5'.(!4(%8+,'%&!&2/2-.(+&!+5!+-!<1'1(%:!C&'%!4%*(X.!25,-12(!-.!(+32&275!*+!-%&!

,%/4%5+5'+&!*+-!4(%8+,'%!8!-.!4(2%(2P.,275!*+!.,'232*.*+&!01+!6+5+(+5!15!/.8%(!

3.-%(:!

•! C&!2/4%('.5'+!01+!-.!+/4(+&.!,%/15201+!*+!/.5+(.!+<+,'23.!-%&!(+&1-'.*%&!8!-.&!

-+,,2%5+&!.4(+5*2*.&!.!'%*.&!-.&!4.('+&!25'+(+&.*.&:!H.!'(.5&4.(+5,2.!+5!'%(5%!.!-%&!

(+&1-'.*%&!*+!-.!253+(&275!+5!,.42'.-!@1/.5%!<%/+5'.!-.!,%5<2.5P.!8!+-!,%/4(%/2&%!

*+!-%&!+/4-+.*%&!8!-X*+(+&:!



!

!

•! H.!+/4(+&.!*+>+!,%5&2*+(.(!&2!-.!+&'(.'+62.!*+!253+(&275!+5!,.42'.-!@1/.5%!.,'1.-!+&!

-.!/=&!.*+,1.*.!4.(.!.-,.5P.(!&1&!%>M+'23%&!.!-.(6%!4-.P%:!C&'%!4%*(X.!2/4-2,.(!15!

(+*2&+Z%!,%/4-+'%!*+!-.!+&'(.'+62.!%!.M1&'+&!&2652<2,.'23%&!+5!<15,275!*+!-.&!-+,,2%5+&!

.4(+5*2*.&:!

•! C5!G-'2/.!25&'.5,2.)!+-!W_B?N!5+6.'23%!&1>(.8.!-.!2/4%('.5,2.!*+!15.!6+&'275!

,12*.*%&.!8!+&'(.'962,.!*+!-.&!253+(&2%5+&!+5!,.42'.-!@1/.5%:!?.*.!253+(&275!*+>+!

+&'.(!(+&4.-*.*.!4%(!15.!+3.-1.,275!&7-2*.!*+!,%&'%&!8!>+5+<2,2%&)!8!-.!+/4(+&.!*+>+!

+&'.(!*2&41+&'.!.!.M1&'.(!&1!+5<%01+!+5!<15,275!*+!-%&!(+&1-'.*%&!%>'+52*%&:!C-!

.4(+5*2P.M+!8!-.!/+M%(.!,%5'251.!&%5!+&+5,2.-+&!4.(.!%4'2/2P.(!-.&!253+(&2%5+&!+5!

(+,1(&%&!@1/.5%&!8!-%6(.(!15!2/4.,'%!4%&2'23%!+5!-.!%(6.52P.,275!.!-.(6%!4-.P%:!

U2e29! ("#6L#"%'*#'V*5/%4/'0*'#"'Q4)*%&8;4'0*'*I7#*"0/&']'8408)80L"#'

I.(.!,.-,1-.(!+-!W+'%(5%!*+!-.!B53+(&275!DW_BF!*+!15!+/4-+.*%!25*232*1.-!+5!<15,275!*+!

-%&!*.'%&!4(%4%(,2%5.*%&)!3./%&!.!,%5&2*+(.(!'.5'%!-%&!>+5+<2,2%&!6+5+(.*%&!4%(!+-!+/4-+.*%!

,%/%!-%&!,%&'%&!.&%,2.*%&!.!&1!(+/15+(.,275!8!4.('2,24.,275!+5!4(%8+,'%&:!I(2/+(%)!

,.-,1-.(+/%&!-%&!>+5+<2,2%&!5+'%&!8!-1+6%!-%&!,%&'%&!'%'.-+&!4.(.!*+'+(/25.(!+-!W_B:!

_N\NKNY!H;<;V0105=-G;/5=-

S:! Y.-%(!*+!-.!4(%*1,,275!*1(.5'+!a!/+&+&Q!

•! C-!3.-%(!'%'.-!*+-!4(%8+,'%!*+!*+&.((%--%!+&!*+!}^eg:bT!4.(.!a!/+&+&:!

T:! I.('2,24.,275!+5!+-!4(%8+,'%!*+!C/4-%8+(!R(.5*256Q!

•! C-!+/4-+.*%!4.('2,24.!+5!+-!4(%8+,'%!*+!C/4-%8+(!R(.5*256)!,%5'(2>18+5*%!.!15!

4(+&141+&'%!'%'.-!*+!}cS^:^c:!



!

!

a:! ;%'.-)!*+!R+5+<2,2%&!$+'%&!

•! ]+!&1/.!+-!3.-%(!*+!-.!4(%*1,,275!*1(.5'+!a!/+&+&!8!-.!,%5'(2>1,275!.-!4(%8+,'%!

*+!C/4-%8+(!R(.5*256Q!

&"$'(%2)-)3040"#%Z)$"#

. 9>IJ=<%G?'(",%+,"*C440D-L 1 K69:9K%G4"-$,0BC40D-%*)(%+,"E)4$"L

. H6:8IIJ=7!

_N\NKNK!25=/5=-#5/*9;=-

S:! W+/15+(.,275!L+5&1.-!

]+!&1/.!-.!(+/15+(.,275!/+5&1.-!8!-%&!>+5+<2,2%&!+/4(+&.(2.-+&!!

!"#$"%-;'%

C+=&2+#-'0:2!Q+2)&-/!?!K+2+,0'0$)!%+!A+?!

%&)"G&%!2FOG-)&G'"!>-!G!>F'#!-7&-7&'!%%$>>$-

$%E!GFp!2F$G!>-

]1+-*%! }cff:ff!

K%5*%&!*+!(+&+(3.! }gg:ge!

O4%('+!4.'(%5.-!^)eb!q! }hb:gf!

I(%4%(,2%5.-!*9,2/%!'+(,+(!&1+-*%! }gg:gg!

I(%4%(,2%5.-!*9,2/%!,1.('%!&1+-*%! }ah:bf!

I(%4%(,2%5.-+&!*+!3.,.,2%5+&! }aa:aa!

H&G&IF2F$'-&).%&'!%F!>&'-P'!>!%F$-&)$2F$G!>R-

]+61(%!3+@2,1-.(!! }Se:bf!



!

!

]+61(%!*+!32*.! }S:Tf!

]+61(%!/9*2,%! }Tf:ff!

]+(32,2%!*+!B5'+(5+'! }Sg:ff!

;+(.42.!I&2,%-762,.! }Sf:ff!

?.4.,2'.,275p!K%(/.,275!! }cf:ff!

O-2/+5'.,275! }af:ff!

#5/*9-- oYQKbYN_M-

!"#$%&["#$5&01&5$&*1G,/1*$-(./&015&$/$5()#$&01&01)$**"55"&"*E$/(F$-("/$5&

T:! I.('2,24.,275!+5!I(%8+,'%&!

!!!]+!&1/.!-.!,%5'(2>1,275!.-!4(%8+,'%!*+!*+&.((%--%!8!.-!4(%8+,'%!*+!C/4-%8+(!R(.5*256Q!

&"$'(%*)%+',$040+'40D-%)-%+,"E)4$"#

. 9>IJ=<%G\,"E)4$"%*)%*)#',,"(("L 1 K69:9K%G]5+("E),%2,'5*0-^L

. H6:8IIJ=7!

a:! ;%'.-)!*+!?%&'%&!;%'.-+&!

]+!&1/.!-.!(+/15+(.,275!/+5&1.-!8!-.!4.('2,24.,275!+5!4(%8+,'%&Q!

&"$'(%*)%4"#$"#%$"$'()#

. &"$'(%*)%V)5C-),,'40D-%5)-#C'( 1 &"$'(%*)%+',$040+'40D-%+,"E)4$"#%!

&"$'(%*)%4"#$"#%$"$'()# . 6<=6:>; 1 68II:=7!

&"$'(%*)%4"#$"#%$"$'()# . H;768J9;!



!

!

U2e2O! (=#6L#/'0*#'VGQ'0*#'AI7#*"0/'

O@%(.)!1'2-2P.(+/%&!-.!<7(/1-.!*+-!W_B!4.(.!,.-,1-.(!+-!(+'%(5%!*+!-.!253+(&275!*+-!

+/4-+.*%!

VWX!"#$!%&' .
2)-)3040"#%Z)$"#
!"#$"#%&"$'()# _ 677!

VWX!"#$!%&' .
68II:=7
;768:9; _ 677!

!

VWX!"#$!%&' . =KJ=;`!

C-!W_B!*+-!+/4-+.*%!25*232*1.-!+&!.4(%"2/.*./+5'+!bc:baq:!C&'+!4%(,+5'.M+!25*2,.!+-!

(+'%(5%!*+!-.!253+(&275!01+!-.!+/4(+&.!@.!%>'+52*%!4%(!+/4-+.(!.!+&'+!.5.-2&'.!*+!*+&.((%--%!

%(6.52P.,2%5.-:!!

!<890=0=--

C-!W_B!*+-!+/4-+.*%!25*232*1.-!+&!*+!bc:baq:!C&'+!(+&1-'.*%!2/4-2,.!01+)!+5!'9(/25%&!

<25.5,2+(%&)!-.!+/4(+&.!@.!%>'+52*%!15!(+5*2/2+5'%!4%&2'23%!4%(!-.!253+(&275!@+,@.!+5!+&'+!

+/4-+.*%!*1(.5'+!+-!4+(X%*%!,%5&2*+(.*%)!.&X!'./>295!&+!*+&'.,.!01+!-.!253+(&275!+5!+&'+!

+/4-+.*%!@.!6+5+(.*%!15!(+5*2/2+5'%!4%&2'23%!4.(.!-.!+/4(+&.:!I%(!,.*.!*7-.(!253+('2*%!+5!+&'+!

+/4-+.*%)!&+!@.!%>'+52*%!.4(%"2/.*./+5'+!15!(+'%(5%!*+!}f:bS:!

C-!+/4-+.*%!@.!,%5'(2>12*%!.!4(%8+,'%&!01+!@.5!6+5+(.*%!15!>+5+<2,2%!<25.5,2+(%!4.(.!-.!

+/4(+&.)!+&4+,2.-/+5'+!+5!+-!4(%8+,'%!*+!*+&.((%--%!8!+5!+-!4(%8+,'%!*+!C/4-%8+(!R(.5*256:!H%&!

>+5+<2,2%&!5+'%&!6+5+(.*%&!4%(!+-!+/4-+.*%!&%5!}S)hgg:bf)!/2+5'(.&!01+!-%&!,%&'%&!'%'.-+&!

.&%,2.*%&!.!&1!+/4-+%!&%5!}a)e^T:hg:!O!4+&.(!*+!-%&!>+5+<2,2%&!6+5+(.*%&)!-%&!,%&'%&!'%'.-+&!&%5!

.-'%&)!-%!01+!25*2,.!01+!4%*(X.5!&+(!=(+.&!*+!/+M%(.!+5!-.!+<2,2+5,2.!*+!-%&!,%&'%&:!



!

!

]+!4%*(X.!>1&,.(!<%(/.&!*+!%4'2/2P.(!-%&!,%&'%&!.&%,2.*%&!.-!+/4-+.*%!4.(.!.1/+5'.(!+-!

W_B:!C&'%!4%*(X.!25,-12(!+&'(.'+62.&!4.(.!(+*1,2(!-%&!,%&'%&!%4+(.'23%&!%!.1/+5'.(!-.!

4(%*1,'232*.*!&25!,%/4(%/+'+(!-.!,.-2*.*!*+-!'(.>.M%:!

O&X!'./>295)!&+!*+>+!+5<.'2P.(!+5!-.!2/4%('.5,2.!*+!*+&6-%&.(!-%&!>+5+<2,2%&!6+5+(.*%&!

4%(!+-!+/4-+.*%!+5!,.*.!4(%8+,'%!+&4+,X<2,%:!C&'%!.81*.(X.!.!+5'+5*+(!/+M%(!019!.&4+,'%&!*+!&1!

,%5'(2>1,275!@.5!&2*%!/=&!+<+,'23%&!8!,7/%!&+!41+*+5!(+4-2,.(!+5!<1'1(%&!4(%8+,'%&:!

I%(!%'(.!4.('+)!+&!2/4%('.5'+!,%5&2*+(.(!+-!W_B!.!-.(6%!4-.P%!.-!+3.-1.(!-.!253+(&275!+5!15!

+/4-+.*%:!O!-%!-.(6%!*+!&1!'(.8+,'%(2.!+5!-.!+/4(+&.)!+&!4%&2>-+!01+!+-!+/4-+.*%!6+5+(+!/=&!

>+5+<2,2%&!01+!&14+(+5!-%&!,%&'%&!252,2.-+&:!I%(!-%!01+!&+!*+>+!(+.-2P.(!15!&+612/2+5'%!,%5'251%!

*+!-.!,%5'(2>1,275!*+-!+/4-+.*%!8!&1!W_B:!]+!41+*+5!(+.-2P.(!.M1&'+&!+5!-.!.&265.,275!*+!

4(%8+,'%&!8!'.(+.&!4.(.!%4'2/2P.(!-.!253+(&275!+5!+-!+/4-+.*%!8!/."2/2P.(!&1!(+5*2/2+5'%!

<25.5,2+(%:!

C5!(+&1/+5)!.1501+!+-!W_B!25*2,.!15!(+5*2/2+5'%!4%&2'23%)!+&!+&+5,2.-!.5.-2P.(!-%&!,%&'%&!

'%'.-+&!8!+3.-1.(!&2!@.8!=(+.&!*%5*+!&+!41+*.5!(+.-2P.(!/+M%(.&!4.(.!.1/+5'.(!.G5!/=&!+-!

(+5*2/2+5'%!8!+<2,2+5,2.!+5!-.!253+(&275!+5!+&'+!+/4-+.*%:!H.!%4'2/2P.,275!,%5&'.5'+!+&!,-.3+!

4.(.!6.(.5'2P.(!01+!-.!253+(&275!+5!+-!,.42'.-!@1/.5%!*+!-.!+/4(+&.!&+.!+<+,'23.!8!6+5+(.*%(.!*+!

>+5+<2,2%&!.!-.(6%!4-.P%:!

25<19[=05<;=--

•! C5!>.&+!.-!.5=-2&2&!*+-!W+'%(5%!*+!-.!B53+(&275!DW_BF!*+-!+/4-+.*%!25*232*1.-!

,.-,1-.*%)!&+!41+*+5!,%5,-12(!01+!+-!W_B!*+-!+/4-+.*%!25*232*1.-!+&!*+!bc:baq)!

-%!01+!25*2,.!01+!-.!253+(&275!(+.-2P.*.!+5!+&'+!+/4-+.*%!@.!6+5+(.*%!15!

(+5*2/2+5'%!<25.5,2+(%!4%&2'23%!4.(.!-.!+/4(+&.:!!



!

!

•! C-!+/4-+.*%!@.!,%5'(2>12*%!*+!/.5+(.!&2652<2,.'23.!.!4(%8+,'%&)!,%/%!+-!

*+&.((%--%!8!+-!C/4-%8+(!R(.5*256)!01+!@.5!6+5+(.*%!>+5+<2,2%&!4.(.!-.!+/4(+&.:!

C&'%!*+/1+&'(.!&1!3.-%(!+5!'9(/25%&!*+!,%5'(2>1,275!.!4(%8+,'%&!+&'(.'962,%&:!

•! O!4+&.(!*+-!(+5*2/2+5'%!4%&2'23%)!-%&!,%&'%&!'%'.-+&!.&%,2.*%&!.-!+/4-+.*%!&%5!

&1&'.5,2.-+&:!C&'%!&162+(+!01+!4%*(X.!@.>+(!%4%('152*.*+&!4.(.!%4'2/2P.(!-%&!

,%&'%&!(+-.,2%5.*%&!,%5!&1!+/4-+%!8!.1/+5'.(!.G5!/=&!+-!W_B:!

•! C&!+&+5,2.-!,%5'251.(!+3.-1.5*%!8!%4'2/2P.5*%!-.!253+(&275!+5!+&'+!+/4-+.*%:!

C&'%!4%*(X.!2/4-2,.(!>1&,.(!<%(/.&!*+!(+*1,2(!,%&'%&!%!.1/+5'.(!-.!+<2,2+5,2.!+5!

&1!'(.>.M%)!.&+61(.5*%!01+!-.!+/4(+&.!/."2/2,+!&1!(+5*2/2+5'%!<25.5,2+(%!.!-%!

-.(6%!*+-!'2+/4%:!

•! C-!.5=-2&2&!*+-!W_B!*+-!+/4-+.*%!25*232*1.-!4(%4%(,2%5.!25<%(/.,275!3.-2%&.!

&%>(+!-.!+<+,'232*.*!*+!-.!253+(&275!+5!+&'+!(+,1(&%!@1/.5%!+5!4.('2,1-.(:!]2!>2+5!

+-!(+&1-'.*%!+&!4%&2'23%)!&+!*+>+5!>1&,.(!%4%('152*.*+&!4.(.!%4'2/2P.(!-%&!,%&'%&!8!

.1/+5'.(!.G5!/=&!+-!3.-%(!6+5+(.*%!4%(!+&'+!+/4-+.*%:!H.!6+&'275!+<2,2+5'+!*+-!

,.42'.-!@1/.5%!+&!<15*./+5'.-!4.(.!+-!9"2'%!.!-.(6%!4-.P%!*+!,1.-012+(!

%(6.52P.,275:!

!

!

!

!

!



!

!

 

2!.F#">$-DN-2$G2>"'F$G&'-C-%&2$)&G7!2F$G&'-

bNY! 25<19[=05<;=-E;<;+*9;=--

•! ]+!@.5!2*+5'2<2,.*%!-%&!3.-%(+&!<15*./+5'.-+&!01+!*+<25+5!-.!,1-'1(.!

%(6.52P.,2%5.-!*+!$+'-2<+)!-%!01+!4(%4%(,2%5.!15.!>.&+!&7-2*.!4.(.!-.!,%5&'(1,,275!

*+!&1!/.(,.!+/4-+.*%(.:!

•! ]+!@.!+3.-1.*%!-.!4+(,+4,275!*+!$+'-2<+!,%/%!+/4-+.*%(!4%(!4.('+!*+!+/4-+.*%&!

.,'1.-+&)!+"+/4-+.*%&!8!,.5*2*.'%&!4%'+5,2.-+&)!(+3+-.5*%!=(+.&!*+!<%('.-+P.!8!

%4%('152*.*+&!*+!/+M%(.:!

•! ]+!@.5!*2&+Z.*%!+&'(.'+62.&!+&4+,X<2,.&!*+!C/4-%8+(!R(.5*256!.*.4'.*.&!.!-.&!

5+,+&2*.*+&!8!*+&.<X%&!*+!$+'-2<+)!,%5!15!+5<%01+!+5!-.!/+M%(.!*+!-.!

,%/152,.,275!25'+(5.!8!+"'+(5.)!.&X!,%/%!+5!-.!4(%/%,275!*+!-.!,1-'1(.!8!-%&!

3.-%(+&!*+!-.!+/4(+&.:!

•! ]+!@.!*+/%&'(.*%!01+!-.!2/4-+/+5'.,275!*+!+&'.&!+&'(.'+62.&!41+*+!'+5+(!15!

2/4.,'%!4%&2'23%!+5!-.!(+'+5,275!*+!'.-+5'%)!(+*1,2+5*%!-.!(%'.,275!*+!4+(&%5.-!8!

.1/+5'.5*%!-.!&.'2&<.,,275!*+!-%&!+/4-+.*%&:!

•! H.&!+&'(.'+62.&!*+!C/4-%8+(!R(.5*256!'./>295!@.5!*+/%&'(.*%!&1!+<2,.,2.!+5!

.'(.+(!.!51+3%&!4(%<+&2%5.-+&!.-'./+5'+!,.-2<2,.*%&!01+!&+!.-25+.5!,%5!-.!32&275!8!

-%&!3.-%(+&!*+!$+'-2<+:!



!

!

•! C&'+!+&'1*2%!@.!,%5'(2>12*%!.-!,1+(4%!*+!,%5%,2/2+5'%!+5!+-!,./4%!*+-!C/4-%8+(!

R(.5*256)!4(%4%(,2%5.5*%!15.!4+(&4+,'23.!3.-2%&.!>.&.*.!+5!-.!+"4+(2+5,2.!*+!

15.!+/4(+&.!-X*+(:!

•! ]+!@.!+5<.'2P.*%!-.!2/4%('.5,2.!*+!/.5'+5+(!15!+5<%01+!,%5'251%!+5!+-!C/4-%8+(!

R(.5*256!4.(.!.&+61(.(!&1!+<+,'232*.*!.!-.(6%!4-.P%)!8.!01+!-.&!*25=/2,.&!*+-!

/+(,.*%!-.>%(.-!8!-.&!+"4+,'.'23.&!*+!-%&!+/4-+.*%&!&+612(=5!+3%-1,2%5.5*%:!

Z2121! (/46#L&8/4*&'A&7*6M?86"&''

•! H.!4(%41+&'.!*+!+&'(.'+62.&!*+!C/4-%8+(!R(.5*256!&+!@.!*+/%&'(.*%!.-'./+5'+!

(+-+3.5'+!4.(.!$+'-2<+!+5!+-!.Z%!TfTa)!8.!01+!-.!+/4(+&.!&+!+5,1+5'(.!+5!15!

+5'%(5%!+/4(+&.(2.-!.-'./+5'+!,%/4+'2'23%!8!5+,+&2'.!.'(.+(!8!(+'+5+(!.!

4(%<+&2%5.-+&!*+!.-'.!,.-2*.*!4.(.!/.5'+5+(!&1!-2*+(.P6%!+5!+-!/+(,.*%:!

•! O!'(.39&!*+!-.!4(%41+&'.!*+!2/4-+/+5'.,275!*+!+&'.&!+&'(.'+62.&)!&+!@.!-%6(.*%!

/+M%(.(!&2652<2,.'23./+5'+!-.!4+(,+4,275!*+!$+'-2<+!,%/%!+/4-+.*%()!'.5'%!+5'(+!

&1&!+/4-+.*%&!.,'1.-+&!,%/%!+5'(+!-%&!,.5*2*.'%&!4%'+5,2.-+&:!C&'%!@.!

,%5'(2>12*%!.!<%('.-+,+(!&1!/.(,.!+/4-+.*%(.:!

•! H.&!+&'(.'+62.&!4(%41+&'.&!@.5!4+(/2'2*%!15.!/.8%(!.-25+.,275!*+!-%&!+/4-+.*%&!

,%5!-%&!3.-%(+&!8!-.!,1-'1(.!+/4(+&.(2.-!*+!$+'-2<+)!-%!01+!@.!(+&1-'.*%!+5!15!

+0124%!/=&!,%/4(%/+'2*%!8!/%'23.*%:!

•! H.!2/4-+/+5'.,275!*+!+&'.&!+&'(.'+62.&!@.!'+52*%!15!2/4.,'%!*2(+,'%!+5!-.!

(+*1,,275!*+!-.!(%'.,275!*+!4+(&%5.-)!-%!01+!@.!6+5+(.*%!.@%((%&!&2652<2,.'23%&!+5!

,%&'%&!*+!(+,-1'./2+5'%!8!,.4.,2'.,275:!



!

!

•! $+'-2<+!@.!-%6(.*%!.'(.+(!.!51+3%&!4(%<+&2%5.-+&!.-'./+5'+!,.-2<2,.*%&!01+!

,%/4.('+5!-.!32&275!8!-%&!3.-%(+&!*+!-.!+/4(+&.)!-%!01+!@.!,%5'(2>12*%!.!&1!

,(+,2/2+5'%!8!9"2'%!,%5'251%:!

•! H.&!+&'(.'+62.&!*+!C/4-%8+(!R(.5*256!@.5!/+M%(.*%!-.!,%/4+'2'232*.*!*+!$+'-2<+!

+5!+-!/+(,.*%!-.>%(.-)!-%!01+!-+!4+(/2'+!,%/4+'2(!*+!/.5+(.!+<+,'23.!4%(!+-!

'.-+5'%!@1/.5%!+&,.&%:!

Z2129! 34=#8&8&'0*'(LI7#8I8*45/'0*'/$J*58)/&''

H%&!%>M+'23%&!*+-!4(%8+,'%!*+!C/4-%8+(!R(.5*256!+5!-.!C/4(+&.!$+'-2<+!+5!+-!.Z%!TfTa!

&+!@.5!,1/4-2*%!+5!&1!/.8%(X.!*+!/.5+(.!&.'2&<.,'%(2.:!H.!2*+5'2<2,.,275!*+!3.-%(+&!8!,1-'1(.!8!

+-!*2&+Z%!*+!+&'(.'+62.&!4+(&%5.-2P.*.&!&+!@.5!-%6(.*%!,%5!9"2'%:!O*+/=&)!&+!@.5!%>&+(3.*%!

/+M%(.&!+5!-.!(+'+5,275!*+!'.-+5'%!8!-.!.'(.,,275!*+!51+3%&!4(%<+&2%5.-+&:!H.!253+&'26.,275!

'./>295!@.!,%5'(2>12*%!.-!,%5%,2/2+5'%!+5!+-!,./4%!*+-!C/4-%8+(!R(.5*256)!8!&+!@.!&1>(.8.*%!

-.!5+,+&2*.*!*+!/.5'+5+(!15!+5<%01+!,%5'251%!+5!-.!&%&'+52>2-2*.*!*+!+&'.&!+&'(.'+62.&:!

bNK! 25</+0T[105<;=-

Z2921! (/45%8$L68;4'"'48)*#'7*%&/4"#''

•! �I.'(2,2.!?7(*%3.Q!C-!C/4-%8+(!R(.5*256!4.(.!-.!+/4(+&.!$+'-2<+!&+!,%5&2*+(.!

,%/%!15!+5<%01+!+&'(.'962,%!01+!>1&,.!4%&2,2%5.(!.!-.!+/4(+&.!6+5+(.5*%!15!

3.-%(!.'(.,'23%!8!*2<+(+5,2.*%!+5!+-!/+(,.*%!-.>%(.-)!<%/+5'.5*%!15!>1+5!

./>2+5'+!-.>%(.-!8!*+/%&'(.5*%!+-!,%/4(%/2&%!*+!-%&!3.-%(+&!8!-.!,1-'1(.!*+!-.!

+/4(+&.:!



!

!

•! \.*2(.!C&4.(P.Q!O-!?%5'(2>12(!+5!+&'+!4(%8+,'%!*+!C/4-%8+(!R(.5*256!4.(.!$+'-2<+!

.!523+-!4+(&%5.-!+&!15.!+"4+(2+5,2.!/18!6(.'2<2,.5'+!8.!01+!@.!.6(+6.*%!/1,@%!

3.-%(!.!/2!*+&.((%--%!4(%<+&2%5.-!,%/%!4+(&%5.-:!C&'%!/+!4+(/2'+!+5(201+,+(!/=&!

/2&!,%5%,2/2+5'%&!8!*+&.((%--.(!15.!+"'+5&.!6./.!*+!@.>2-2*.*+&!*+&,%5%,2*.&)!

6+5+(.5*%!&.'2&<.,,275!4%(!+-!-%6(%!.-,.5P.*%:!

•! Y232.5.!U.(,X.Q!C5!-%!4+(&%5.-!,%5&2*+(%!01+!-.!.4%('.,275!@.!&2*%!

,%5&2*+(.>-+/+5'+!>1+5.!8.!01+!&+!@.!6+5+(.*%!15!,%/4(%/2&%)!41*2+5*%!.&X!&+(!

/=&!,%/4(+5&23.!+5!-%&!,.&%&!01+!&+!@.5!&1&,2'.*%!.!-%!-.(6%!*+-!'2+/4%!+5!+-!

6(14%!*+!'(.>.M%:!!

•! V.(+5! H26Z.Q! C&'+! 4(%8+,'%! @.! &+(32*%! ,%/%! 15! 6(.5! .4%('+! 4.(.! .1/+5'.(!

,%5%,2/2+5'%&)!&%-3+5'.(!25012+'1*+&!01+!+5!,.*.!<.&+!*+!.4(+5*2P.M+!&+!@.5!,(+.*%)!

4+(/2'2+5*%!./4-2.(!-.!(+*!*+!.4(+5*2P.M+:!!

Z2929! (/45%8$L68;4'"'48)*#'"6"0fI86/'

•! I.'(2,2.!?7(*%3.Q!H.!253+&'26.,275!@.!4+(/2'%!4(%4%5+(!-.&!/+M%(+&!+&'(.'+62.&!

4.(.!/+M%(.(!-.!4+(,+4,275!*+!-%&!+/4-+.*%&!*+!-.!%(6.52P.,275!8!.'(.+(!'.-+5'%!

,%5!+-!<25!*+!/+M%(.(!-.!*23+(&2*.*!+!25,-1&275!+5!+-!-16.(!*+!'(.>.M%!8!.4%8.(!.!

15.!2/.6+5!4%&2'23.!4.(.!.'(.+(!.!,.5*2*.'%&!'.-+5'%&%&!01+!.4%8+5!.!-.!

253+&'26.,275!8!.1'%/.'2P.,275!*+!-%&!4(%,+&%&!25'+(5%&!8!.!-.!3+P!01+!&+!/+M%(+!

+-!*+&.((%--%!25'+(5%:!

•! \.*2(.! C&4.(P.Q! C&'.! 253+&'26.,275! @.! 4+(/2'2*%! 01+! &+! +5.-'+P,.5! -%&!

,%5%,2/2+5'%&! 8! @.>2-2*.*+&! +5! +-! ,./4%! *+! -.! .*/252&'(.,275)! .81*.5*%! .!



!

!

/."2/2P.(!+-!(+5*2/2+5'%!8!.-,.5P.(!-%&!%>M+'23%&!*+-!+0124%:!O-!*+&.((%--.(!15.!

4+(&4+,'23.! +&'(.'962,.! 8! 4(%.,'23.! ,%5&261+! 01+! +-! 6(14%! 2*+5'2<201+!

%4%('152*.*+&)!+3.-1.(!(2+&6%&!8!*+&.((%--.(!15!+5<%01+!&7-2*%!8!>2+5!<15*./+5'.*%!

4.(.!-.!(+.-2P.,275!*+!51+&'(%!4(%8+,'%:!

•! Y232.5.!U.(,X.Q!O!523+-!.,.*9/2,%!&+!(+.-2P7!*+!<%(/.!,%5&'.5'+!.4%('.,2%5+&)!-.&!

,1.-+&!&+!@2,2+(%5!*+!/.5+(.!4(%<+&2%5.-)!2/4-+/+5'.5*%!'%*%&!-%&!,%5%,2/2+5'%&!

.*012(2*%&!+5!-.!,.((+(.!*+!'+(,+(!523+-:!

•! V.(+5!H26Z.Q!W+.-/+5'+!@.!&2*%!15!(+'%!/18!6(.5*+!.,.*9/2,./+5'+!8.!01+!*+!

4(%<+&275! &%8! 256+52+(.! ,%/+(,2.-)! &25! +/>.(6%)! +&'+! 4(%8+,'%! @.! 4+(/2'2*%!

*+&.((%--.(! 3.(2.&! <.,+'.&! +5! -.&!01+!/+!@+!4+(/2'2*%! .4(+5*+(!8!6+5+(.(!/.8%(!

,%5%,2/2+5'%!4.(.!15!<1'1(%!4(%<+&2%5.-:!

Z292O! (/45%8$L68;4'"'#"'S*&58;4'*I7%*&"%8"#'

•! I.'(2,2.!?7(*%3.Q!C&'.!+&!15.!+&'(.'+62.!<15*./+5'.-!+5!-.!6+&'275!+/4(+&.(2.-!

/%*+(5.!01+!&+!,+5'(.!+5!-.!,%5&'(1,,275!8!4(%/%,275!*+!15.!2/.6+5!4%&2'23.!8!

.'(.,'23.!*+!-.!+/4(+&.!,%/%!+/4-+.*%(!.5'+!4%&2>-+&!,.5*2*.'%&!8!+/4-+.*%&!

.,'1.-+&!8!01+!4+(/2'.!/.5'+5+(!15.!>1+5.!(+41'.,275!+5!+-!/+(,.*%!4.(.!.'(.+(!.!

-%&!/+M%(+&!4+(<2-+&:!!

•! \.*2(.!C&4.(P.Q!O-!,%5'(2>12(!+5!-.!6+&'275!8!(+.-2P.,275!*+-!4(%8+,'%!&+!@.!.4%('.*%!

,%5!,%5%,2/2+5'%&!8!@.>2-2*.*+&! (+-.,2%5.*.&!,%5! -.!.*/252&'(.,275!+5!,1.5'%!.!

4-.52<2,.,275)!%(6.52P.,275)!25'+6(.,275!8!&+612/2+5'%!*+!-%&!(+,1(&%&!,%/%!+0124%!

,%5!+-!<25!*+!'%/.(!*2<+(+5'+&!*+,2&2%5+&!*+!/.5+(.!+&'(.'962,.!+<+,'23.!8!+<2,2+5'+:!



!

!

C&'%! 25,-18+! +&'.>-+,+(! %>M+'23%&)! 4-.P%&)! .&265.(! (+,1(&%&! 8!/%52'%(+.(! 51+&'(%!

4(%8+,'%:!

•! Y232.5.!U.(,X.Q!C5!-.!U+&'275!+/4(+&.(2.-!&+!@.!.4%('.*%!,%5!-%&!,%5%,2/2+5'%&!

01+!&+!@.5!%>'+52*%!.!-%!-.(6%!*+!+&'+!'2+/4%!+5!-.!L.+&'(X.!-.!,1.-!+5&+Z.!9-!cfq!

*+!/.5+(.!'+7(2,.!8!+-!Tfq!@.!&2*%!+-!.4%('+!*+!/.5+(.!4(=,'2,.!+5!/2!-16.(!*+!

'(.>.M%:!

•! V.(+5!H26Z.Q!C&'+!4(%8+,'%!@.!,%5'(2>12*%!*+!/.5+(.!&2652<2,.'23.!+5!+-!=/>2'%!

+/4(+&.(2.-)!8.!01+!-%!01+!&+!@.!3+52*%!.*012(2+5*%!*+!,%5%,2/2+5'%&!&+!@.!4%*2*%!

.4-2,.(! 8! .4(+5*+(! .! -%! -.(6%! *+-! *+&.((%--%! *+! +&'+! 4(%8+,'%)! .&X! ,%/%! './>295!

.4-2,.(!+5!+-!'(.>.M%:!

Z292U! D8I85"68/4*&'0*#'7%/-*65/'

C-!6(14%!+5<(+5'.!3.(2.&!-2/2'.,2%5+&!&2652<2,.'23.&!01+!@.5!%>&'.,1-2P.*%!-.!+M+,1,275!

*+-!4(%8+,'%:!C5!4(2/+(!-16.()!-.!<.-'.!*+!'2+/4%!*+!-%&!25'+6(.5'+&!*+-!6(14%)!-.!*+*2,.,275!

5+,+&.(2.!4.(.!--+3.(!.!,.>%!'%*.&!-.&!'.(+.&!*+!/.5+(.!+<2,2+5'+!8!%4%('15.:!O*+/=&)!-.&!

*2<2,1-'.*+&!+5!-.!,%/152,.,275!8!-.!25'+(.,,275!+5'(+!-%&!/2+/>(%&!@.5!6+5+(.*%!/.-+5'+5*2*%&!
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