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N( "+&-%$#,+)(3'-&-$+&&%(

N61( M;G;C=C>D(G;R("9R=;8OA9>R(

U&2!I#)-&2?>#'!0$-)-2#))&!H&2!"#$%&'())&')*+#,-!./!0$-1!B&T
)-&+&'H!#$)!H&/!W(2>.&%&'H&'!"&2.*+-!$'H!H&/!=>#'!QI#)-&2T
?>#'!0$-)-2#))&S!VW%>X!@'+#'%!@CY1! ,#))-!H.&!Z2;&''-'.))&!H&2!
9-<H-&B#$>.*+&'! 9-2#-&%.&! 0$-)-2#))&! H&2! "#$%&'())&')*+#,-!
./!0$-!V9-$H.&!W('!9-$H.(!I<2;>.!$'H!9-$H.(!N$>;#'1!W%>X!@'+#'%!
@DY![$)#//&'!$'H!2&%&>-!H.&!02$'H?2.'[.?.&'!,82!&.'&!;8',-.%&!
2<$/>.*+&!Z'-P.*;>$'%!#$,!H&'!@2&#>&'!H&2!"#$%&'())&')*+#,-!
./!0$-!V".0Y!#'!H&2!0$-)-2#))&!.'!782.*+TF.&H.;('X!

!

!

!""#$%J&$$M,-<3,5,-$1Q.95,-RB.*$4/595-.99,$=,-$8<46$<*$>+-<:)?'<,=<@(*$C8./;,B=,-$!$$?$DE7$3<5$8,95.*=$

!

U&2!I#)-&2?>#'!0$-)-2#))&![&.%-!#>)(!,82!H&'!=&2./&-&2!VW%>X!@BBX!
CDY!H.&!Z'-P.*;>$'%)?&2)?&;-.W&!$'H!H.&!Z*;P&2-&!H&2!>#'%,2.)T
-.%&'!2<$/>.*+&'!Z'-P.*;>$'%!#$,X!Z2!/#*+-!@$))#%&'!8B&2!Z'-T
P.*;>$'%)?(-&'[.#>&! )(P.&! H&2&'! @$)P.2;$'%&'X! @>)!^.*+->.'.&!
>&%-!&2!,82!H.&!'#*+,(>%&'H&'!=2([&))&!H.&!)-2$;-$2B.>H&'H&'!$'H!
a$#>.-<-)).*+&2'H&'! 02$'H)<-[&! ,82! H.&! 9.&H>$'%)&2'&$&2$'%!
,&)-X! @$,! ;('[&?-.('&>>&2! ZB&'&! ,(2/$>.&2-! &2! Gc)$'%)#')<-[&!
$X#X!.'!"&[$%!#$,!H&'!028'T!$'H!:2&.2#$/X!Z2!H.&'-!#>)!A2.&'-.&T
2$'%)2#+/&'!,82!H.&!P&.-&2&!Z'-P.*;>$'%!$'H!#>)!02$'H>#%&!,82!
&.'&!i&.>2&W.).('!H&2!"#$T!$'H!7('&'(2H'$'%1!"#$?2(`&;-&!$'H!
P&.-&2&!2<$/>.*+&!]('[&?-&X!U$2*+!H&'!Z.'B&[$%!#>>&2!/#))%&T
B>.*+&'!@;-&$2&! )(>>&'! ./!O.'B>.*;! #$,! &.'&! a$#>.-<-)W(>>&! N&2T
H.*+-$'%!%$-&!Gc)$'%&'!%&,$'H&'!P&2H&'1!H.&!,82!H.&!=2(`&;-.&T
2$'%!H&'!&2,(2H&2>.*+&'!9?.&>2#$/!>#))&'X!

0.(3$/%$'37%-

53"6*+7)(3/19%.19%7"*?%--

:*"-5+76%."%3-
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N64( 38C>GO8<>W<O<;>(&=BG=;:9C(

U.&!@B)-<'H&!$'H!Oc+&'!H&2!"#$B&2&.*+&!%&/<))!I#)-&2?>#'!
0$-)-2#))&')!&2%&B&'!&.'&!'#*+W(>>[.&+B#2&!^+k-+/.;!.''&2+#>B!
H&2!7&.>&'X!U.&!7P.)*+&'2<$/&!).'H!)(![$!?2(?(2-.('.&2&'1!H#))!
[P.)*+&'![P&.!"#$-&'!;&.'&!=##2B.>H$'%!&'-)-&+-1!H#/.-!H.&!7&.T
>&'!B#$,&>H8B&2%2&.,&'H!'.*+-!$'-&2B2(*+&'!2&)?X!%&)-c2-!P&2H&'X!
@>>&!f&$B#$-&'1! $'#B+<'%.%! .+2&2! Oc+&1! +#B&'! &.'&! >.&%&'H&!
"#$;c2?&2,.%$2!#$,[$P&.)&'X!

!

!

$

!""#$%S&$MB.*$1Q.95,-RB.*$4/595-.99,67$N5/=<($QO-@B<$

!

U.&!O#$?-%&B<$H&!&'->#'%!H&2!0$-)-2#))&!#$,!H&'!"#$,&>H&2'!@1!
"!$'H!b!+#B&'!&.'&!&.'+&.->.*+&!0&B<$H&+c+&!W('!DK/!#$,[$T
P&.)&'X!U.&!7P.)*+&'B#$-&'!H82,&'!/#e./#>!CD/!+(*+!)&.'X!U.&!
O(*++<$)&2!&'->#'%!H&2!F(+'?2(/&'#H&!#$,!H&'!"#$,&>H&2'!"!
$'H!b!+#B&'!&.'&!&.'+&.->.*+&!0&)#/-+c+&!W('!K5/!#$,[$P&.T
)&'X!7P.)*+&'!H&'!O(*++<$)&2'!).'H!/#e./#>!&.'%&)*+()).%&!
"#$-&'!/c%>.*+X!9.&!/8))&'!)(!2&#>.).&2-!P&2H&'1!H#))!">.*;B&T
[8%&! $'H! U$2*+><)).%;&.-! %&P<+2>&.)-&-! ).'HX! U#*+%&)*+())&!
$'H!@--.;#)!).'H!'.*+-![$><)).%X!:>#*+H<*+&2!).'H!,82!H.&!O#$?-T
%&B<$H&!W(2%&)*+2.&B&'X!7P.)*+&'!H&'!B&.H&'!7&.>&'!#$,!H&'!
"#$,&>H&2'!"!$'H!b!.)-!&.'!I.'H&)-#B)-#'H!W('!DK/!&.'[$+#>-&'X!
^&.'&!0>#)+<$)&2!).'H!'.*+-![$><)).%X!

Z'->#'%!H&2!0$-)-2#))&!#$,!H&/!"#$,&>H!U!.)-!H&2!N(2?>#-[!$'H!
H&2! &.'%&)*+()).%&!O#>>&'B#$! ./!7$)#//&'+#'%!/.-! H&2! [$T
;8',-.%&'!9-#H-&'-P.*;>$'%!$'H!H&/!B&)-&+&'H&'1!%&%&'8B&2T

!
')-- =3,'3/-=DA-E'1"%.9)'3-0("1".'11%-

F*+,"*/1"%-0.(3$9.*3<*9*%3-
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>.&%&'H&'! =#W.>>('B#$! #$,! H&/! "#$,&>H! @! [$! &'-P.*;&>'X! U&2!
9-#H-2#$/!/$))!B.)![$!H&/!'&$&'!F(+'%&B<$H&!./!"#$,&>H!U!
#>)!c,,&'->.*+&2!A2-!P#+2%&'(//&'!P&2H&'X!U.&!Z2)*+>.&))$'%!
,82!H&'!F(+'B#$!.)-!8B&2!H&'!?>#-[#2-.%&'!N(22#$/![$!,8+2&'X!
U.&!:2&.,><*+&![P.)*+&'!H&/!F(+'+#$)!$'H!H&2!)8HP&)->.*+&'!
02&'[&!.)-!#>)!0#2-&'2#$/![$!W&2)-&+&'X!R'!H.&)&/!"&2&.*+!H#2,!
H#)!F(+'+#$)!/#e./#>! &.'%&)*+()).%! &2P&.-&2-! P&2H&'X! U#)!
O#$?-%&B<$H&! ./!"#$,&>H!U!/$))! +c+&2! #>)! D6/!)&.'! V/#e.T
/#>&!0&)#/-+c+&j!J5/YX!

Z)!).'H!%&/&.''8-[.%&1!%&'())&')*+#,->.*+&!F(+'+<$)&2!W(2T
%&)&+&'X! Z2%<'[&'H&! f$-[$'%&'! ).'Hj! %&/&.')#/! %&'$-[-&!
U#*+%<2-&'1!%&/&.')*+#,->.*+&!f$-[$'%&'! .'!H&'!Z2H%&)*+()T
)&'!&'->#'%!H&2!F(+'?2(/&'#H&!$'H!-&.>P&.)&!H&2!0$-)-2#))&!
)(P.&!?$B>.;$/)(2.&'-.&2-&!f$-[$'%&'!/.-!c,,&'->.*+&/!b+#2#;T
-&2! .'! H&'! Z2H%&)*+())&'! ;('[&'-2.&2-! #'! H&2! @$,P&.-$'%! H&2!
0$-)-2#))&!V"#$,&>H!@!$'H!UYX!"&.)?.&>&!,82!H.&)&!&2%<'[&'H&'!
f$-[$'%&'!).'H!^&)-#$2#'-! \!"&.[! \!Z))+#>>&1!b#,u! \!"<*;&2&.1!
].();1!G<H&'!V"$*++#'H>$'%1!">$/&'>#H&'Y1!b(.,,&$2!\!"#2B&2T
)+(?1!9?(2-!\!:.-'&))!\!=+k).(!\!n(%#1!].'H&2B&-2&$$'%1!I$).;T
)*+$>&1!b(P(2;.'%T9?#*&!\!@-&>.&2)!\!9-#2-$?)!]2&#-.WP.2-)*+#,-1!
0&/&.')*+#,-)2<$/&!\!l$#2-.&2-2&,,1!F#)*+)#>('1!?$B>.;$/)(2.T
&'-.&2-&!U.&')->&.)-$'%&'1!&-*X!

U.&!&2)-&!7&.>&!&'->#'%!H&2!0$-)-2#))&!.)-!#$,!H.&!9-2#))&!#$)%&T
2.*+-&-!VO#$?-[$%<'%&!W('!H&2!9-2#))&1!'.*+-!W(/!".''&'2#$/Y1!
H.&![P&.-&!7&.>&!&'->#'%!H&2!F(+'?2(/&'#H&!+.'%&%&'!#$,!H.&!
=2(/&'#H&!VO#$?-[$%<'%&!W('!H&2!=2(/&'#H&1!'.*+-!W(/!".'T
'&'2#$/YX! F(+'?2(/&'#H&! $'H! 0$-)-2#))&! ).'H! [P&.! 9&.-&'!
H.&! W&2)*+.&H&'! #$)%&?2<%-! P&2H&'1! #B&21! .'! H&2! )-<H-&B#$>.T
*+&'!@B).*+-!^#$/![$!H&,.'.&2&'1!%>&.*+B&H&$-&'H!VQ[P&.!0&T
).*+-&2SYX!

Z.'!P&)&'->.*+&2!U.);$)).(')?$';-!B&.!H&2!Z2#2B&.-$'%!H&)!I#)T
-&2?>#')!0$-)-2#))&!H&2!"#$%&'())&')*+#,-!./!0$-!P#2!H.&!#'T
[$)-2&B&'H&!B#$>.*+&!U.*+-&1! H#! H&2!"&)-#'H!P&H&2! H#)! B#$T
2&*+->.*+!/c%>.*+&!I#))!'(*+!H#)!)-<H-&B#$>.*+&!=(-&'[.#>!#'!
H.&)&2! G#%&! #''<+2&'H! #$))*+c?,-! VW%>X! ]#?X! JXJ1! "#$>.*+&!
U.*+-&YX!U.&!9-<H-&B#$>.*+&!9-2#-&%.&!0$-)-2#))&1!H.&!H.&!02$'HT
>#%&!,82!H&'!I#)-&2?>#'!0$-)-2#))&!H&2!"#$%&'())&')*+#,-!./!
0$-!B.>H&-1!P$2H&!.'!N#2.#'-&'!#$)%&#2B&.-&-1!H.&!$'-&2)*+.&H>.T
*+&!B#$>.*+&!U.*+-&'!&2/c%>.*+&'X!U.&!N#2.#'-&'!P$2H&'!W(/!
"#$;(>>&%.$/!H&2!9-#H-!782.*+!%$-%&+&.))&'X!

R'! H&'!"#$,&>H&2'!@! $'H!U!P.2H! )&.-&')!9-#H-! 782.*+! $'H! H&2!
"#$%&'())&')*+#,-! ./! 0$-! &.'&! U.*+-&! W('! CD5g! #'%&)-2&B-!
V&'-)?2.*+-!^&%&>B#$P&.)&!F(+'[('&!FKYX!R'!H&'!"#$,&>H&2'!"!
$'H!b!P.2H! )&.-&')!9-#H-!782.*+!&.'&!U.*+-&! W('!B.)! [$!D55g!
,#W(2.).&2-X!U.&!"#$%&'())&')*+#,-!./!0$-!)-2&B-!.'!H&'!"#$,&>T
H&2'!"!$'H!b!&B&',#>>)!&.'&!+(+&!B#$>.*+&!U.*+-&!#'!V*#X!D55g1!

;("<(3/%3-S'(9"/%&#($%-

=(1.*+,"(3/-S'(9"/%&#($%-

&'()*+,%-B*+,"%-
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@$,[('$'%!.'!F(+'[('&!F6YX!N(2#$))&-[$'%!.)-!&.'&!Z.'.%$'%!
/.-!H&2!9-#H-!782.*+!8B&2!H.&!^#+/&'B&H.'%$'%&'X!

U&2!I#)-&2?>#'!0$-)-2#))&!H&2!"#$%&'())&')*+#,-! ./!0$-!&2T
/c%>.*+-!H.&)&!#'%&)-2&B-&!B#$>.*+&!U.*+-&X!

N6I( 38C>GO8<>W<O<;>(28;<89CF(

U#)!:2&.2#$/;('[&?-!B#).&2-!#$,!&.'&2!@'#>k)&!H&2!8B&2%&(2HT
'&-&'!:2&.2<$/&1!,8%-!).*+!.'!H.&)&!&.'!$'H!&'-P.*;&>-!).&!P&.-&2X!
Z)!).&+-!%2())&1!.'!H&'!"&)-#'H!&.'%&%>.&H&2-&!:2&.2#$/)-2$;-$T
2&'!/.-!W.&>,<>-.%&'!F&%B&[.&+$'%&'!W(2X!

R/! 'c2H>.*+&'! "&2&.*+! H&2! 7&.>&! ?#2#>>&>! [$/! :#/.>.&'%#2-&'T
#2&#>! &'-)-&+-! &.'&! W&2;&+2),2&.&! F(+'?2(/&'#H&1! H.&! &.'&'!
'&$&'!9-#H-2#$/!&.')*+>.&))-X!U.&!c,,&'->.*+!'$-[B#2&!F(+'?2(T
/&'#H&!/.-!%&/&.')*+#,->.*+&2!f$-[$'%!+#-!%2())&!l$#>.-<-&'X!
U.&!W(2%&)*+>#%&'&!F&.-&2,8+2$'%!H&2!=2(/&'#H&!8B&2!H&'!:#T
/.>.&'%#2-&'T9?.*;&>!V[P.)*+&'!H&'!"#$,&>H&2'!"!$'H!bY!P.2H!#>)!
>#'%,2.)-.%&! Z'-P.*;>$'%)(?-.('! )&.-&')! H&2! 9-#H-! 782.*+! #'&2T
;#''-X!U&2!"#$/B&)-#'H!P.2H!.'!H.&!C4/!B2&.-&!=2(/&'#H&!.'T
-&%2.&2-! $'H! H$2*+! [$)<-[>.*+&! "#$/'&$?,>#'[$'%&'! &2%<'[-X!
U.&!"<$/&!+#B&'![$&.'#'H&2!&.'&'!I.'H&)-#B)-#'H!W('!JX6/1!
P(H$2*+! H.&! U$2*+><)).%;&.-! ,82! :&$&2P&+21! @'>.&,&2$'%! $'H!
Z'-)(2%$'%! %&P<+2>&.)-&-! .)-X! U&)! P&.-&2&'! H.&'&'! H.&! B#$/T
,2&.&'!:><*+&'!H&2!^&-&'-.('X!E'-&2)*+.&H>.*+&!f$-[,><*+&'! ,82!
#>>&! @>-&2);>#))&'! V[X"X! i.)*+-&''.)1! "(**.#1! 9?.&>%&2<-&Y! ).'H!
#>)!R'-#2).&!8B&2!H.&!%&)#/-&!F(+'?2(/&'#H&!W&2-&.>-X!@'!H&'!
O#$)&.'%<'%&'!B&,.'H&'!).*+!N&>(#B)-&>>?><-[&!,82!"&)$*+&2X!

7P.)*+&'!0$-)-2#))&!$'H!F(+'?2(/&'#H&!&'-)-&+-!&.'!%2())&2!
".''&'2#$/1! H&2! )-#2;&!l$&2B&[8%&! ,82! :$))%<'%&2! B&'c-.%-X!
U.&!:2&.2<$/&![P.)*+&'!H&'!B&.H&'!7&.>&'!P&2H&'![$!&.'&2!0#2T
-&'>#'H)*+#,-! V0#2-&'-&22#))&'Y! #$),(2/$>.&2-X! U.&! 0#2-&'-&2T
2#))&'!B.'H&'!H.&!O<$)&2!H&2!B&.H&'!7&.>&'![$!Z')&/B>&)![$T
)#//&'1!).'H!%&%&'8B&2!H&'!c,,&'->.*+&'!:2&.2<$/&'!>&.*+-!&2T
+c+-!$'H!W('!8B&2#>>!+&2!&.')&+B#2X!9.&!B.>H&'!H.&!%&/&.')*+#,-T
>.*+&'!$'H!?2.W#-&'!@$))&'2<$/&!,82!H.&!"&P(+'&2!$'H!"&P(+T
'&2.''&'1!).'H!8B&2!i2&??&'!$'H!B&+.'H&2-&'%&2&*+-&!^#/?&'!
[$!&2)*+>.&))&'!$'H!W('!H&'!0&B<$H&'!#$)![$%<'%>.*+X!"<$/&!
)*+#,,&'!+.&2!&.'&!.'-./&!@-/()?+<2&X!7$)<-[>.*+!B&,.'H&'!).*+!
#$,!H&'!0#2-&'-&22#))&'!'$-[$'%).'-&').W&2&!:><*+&![$2!Z2+(T
>$'%!$'H!,82!H#)!9?.&>X!U.&!@$-(&.')-&>>+#>>&'!).'H!.'!H.&!0#2-&'T
-&22#))&'!.'-&%2.&2-1!P&)+#>B!&.'!U#*+#$,B#$!P.&!B&.!U#*+%<2T
-&'!'c-.%!.)-X!:82!H.&!=,>#'[$'%!H&2!/.--&>%2())&'!"<$/&!P&2H&'!
?$';-$&>>!*#X!CXD!/!@$,)*+8--$'%!B&'c-.%-X!U.&!"<$/&!).'H!)(!
[$!?>#-[.&2&'1!H#))!U$2*+B>.*;&!%&P<+2>&.)-&-!).'HX!

/.811%-b.%*.'(:1".(7"(.%3-

F8,39.8:%3'$%-

0'."%3"%..'11%3-
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U.&!B&)-&+&'H&'!:#/.>.&'%<2-&'!P&2H&'!B&.B&+#>-&'X!@>)!>#'%T
,2.)-.%&!Z'-P.*;>$'%)(?-.('!;#''!H.&!E/P#'H>$'%!H&2!0<2-&'![$!
0&/&.')*+#,-)%<2-&'!%&H#*+-!P&2H&'X!U.&!B&)-&+&'H&!f$-[$'%!
$'H!H#)!B&)-&+&'H&!F&%&)k)-&/!)(>>&'!&2+#>-&'!B>&.B&'X!

U&2!+&$-.%&!^+k-+/$)!H&2!N(2B&2&.*+&!#'!H&2!0$-)-2#))&1!H&2!
).*+!H$2*+!H#)!9?.&>![P.)*+&'!%&B#$-&2!$'H!%28'&2!9-2$;-$2!#$)T
[&.*+'&-1!P.2H!8B&2'(//&'X!N(2?><-[&!$'H!N(2%<2-&'!)(>>&'!).*+!
#BP&*+)&>'1!$/!H.&)&!9-2$;-$2![$!&2+#>-&'X!"&)('H&2&)!@$%&'T
/&2;!.)-!#$,!H.&!2<$/>.*+&'!l$#>.-<-&'!H&2!7P.)*+&'2<$/&!$'H!
H.&!"&[.&+$'%!9-2#))&'2#$/!h!0#2-&'-&22#))&![$!>&%&'X!

N6N( .;8L;E8(

U.&!7$,#+2-)B&2&.*+&!).'H!./!I#)-&2?>#'!0$-)-2#))&!H&2!"#$%&T
'())&')*+#,-!./!0$-!%&2&%&>-X!U.&!7$,#+2-&'![$!H&'!"#$,&>H&2'!
@1!"!$'H!b!&2,(>%-!W('!H&2!0$-)-2#))&1!H.&!7$,#+2-![$/!"#$,&>H!
U!W('!H&2!9*+#$,&>B&2%&2)-2#))&!#$)X!U.&!9-<H-&B#$>.*+&!9-2#T
-&%.&!0$-)-2#))&!$'H!H&2!I#)-&2?>#'!0$-)-2#))&!H&2!".0!).'H!/.-!
H&2! >#$,&'H&'! =2(`&;-.&2$'%! B[%>X! &.'&2! E/%&)-#>-$'%! H&2!
0$-)-2#))&!;(/?#-.B&>X!@>>&',#>>)!).'H!;>&.'&2&!@'?#))$'%&'!#'!
H&2!9-2#))&'%&)-#>-$'%!&2,(2H&2>.*+X!U.&!U&-#.>)!).'H!./!^#+/&'!
H&2!=2(`&;-.&2$'%![$!;><2&'X!U.&!%&)&-[>.*+!&2,(2H&2>.*+&'!f(-[$T
,#+2&'!).'H![$!%&P<+2>&.)-&'X!

U.&!@'>.&,&2$'%! $'H! H.&!Z'-)(2%$'%! ).'H! #$,! H&'!@2&#>&'! H&2!
"#$%&'())&')*+#,-!./!0$-![$!>c)&'!V;&.'&!"&#')?2$*+$'%!W('!
c,,&'->.*+&/!02$'HYX!!

@>>&! ./! =&2./&-&2)! H&)! I#)-&2?>#')! 0$-)-2#))&! H#2%&)-&>>-&'!
F&%&!).'H!,82!:$))%<'%&2\.''&'!$'H!N&>()![$%<'%>.*+X!

U.&!7$,#+2-&'! .'!H.&!Z.')-&>>+#>>&'! .'!H&'!"#$,&>H&2'!"!$'H!b!
).'H! W('! H&2! 0$-)-2#))&! [$28*;W&2)&-[-! $'H! ,2('-#>! &2)*+>()T
)&'X''!R+2&!#2*+.-&;-('.)*+&!@$),(2/$>.&2$'%!.)-!./!7$)#//&'T
+#'%!/.-!H&'!0#2-&'-&22#))&'![$!&'-P.*;&>'X!U.&!@2&#>[$,#+2-&'!
/8))&'! /.-! H&'! F&%W&2B.'H$'%&'! W('! H&2! 0$-)-2#))&! [$2!
F(+'?2(/&'#H&!#>)!.'-&%2.&2-&!"&)-#'H-&.>&!H&)!8B&2%&(2H'&T
-&'!:2&.2#$/;('[&?-)!$'H!H&2!"&B#$$'%!B&-2#*+-&-!P&2H&'!$'H!
).'H! )(2%,<>-.%! #$)[$%&)-#>-&'X! AB&2.2H.)*+&! @B)-&>>?><-[&! ,82!
"&)$*+&2!).'H!%&)-#>-&2.)*+!.'!H#)!:2&.2#$//$)-&2![$!.'-&%2.&T
2&'X!U.&!@'[#+>!@B)-&>>?><-[&!,82!@$-()!2.*+-&-!).*+!'#*+!H&'!%&T
)&-[>.*+&'!N(2%#B&'X!

!
''-- 51-*1"-'(+,-$%37&'.A-$'11-$*%-H(4',."%3-*3-$*%-0%&#($%-*3"%/.*%."-

6%.$%3A-6%33-$*%1-<(-%*3%.-/%1"')"%.*1+,-&%11%.%3-c\1(3/-4>,."U-

b':*)*%3/#."%3-

@8.&%.%*+,%-0("1".'11%-

5.1+,)*%11(3/-

=3)*%4%.(3/-(3$-53"18./(3/-

b(11C-(3$-@%)86%/%-

J'.7*%.(3/-=("81-



9! '&%2(/:6&)!+$2%2/&%%(! !*!

!

!"#$%&'$(&!))*$)&+,-./012,3456.-.0,--/&785&7/089:.;<=9>? @2,31,0.3/0?(5?

U.&!@B)-&>>?><-[&! ,82!N&>()!).'H!%&)-#>-&2.)*+! .'!H#)!:2&.2#$/T
/$)-&2!B[PX!.'!H.&!Z2H%&)*+())&![$!.'-&%2.&2&'X!"&.!H&'!0&B<$T
H&'!#'!H&2!0$-)-2#))&!).'H!H.&!N&>(#B)-&>>?><-[&!)(!#'[$(2H'&'1!
H#))!N&>(,#+2&'H&!H.&)&!/c%>.*+)-!H.2&;-!W('!H&2!:#+2B#+'!&2T
2&.*+&'X!U.&!@'[#+>!@B)-&>>?><-[&!,82!N&>()!2.*+-&-!).*+!'#*+!H&'!
%&)&-[>.*+&'!N(2%#B&'X!

N6S( 'FK;A=(

U&2!=&2./&-&2!H&)!I#)-&2?>#')!0$-)-2#))&!.)-!+&$-&!H&2!G<2/T
&/?,.'H>.*+;&.-))-$,&!Z9! RR! [$%&(2H'&-X!U&2!=&2./&-&2! >.&%-! ./!
Z.',>$))B&2&.*+!H&2!0$-)-2#))&!$'H!H&2!9*+#$,&>B&2%&2)-2#))&X!
"&.!><2/&/?,.'H>.*+&'!F(+'2<$/&'!).'H!)(/.-!H.&!R//.)).(')T
%2&'[P&2-&!W('!45!H"V@Y!#/!i#%!$'H!W('!65!H"V@Y!.'!H&2!f#*+-!
&.'[$+#>-&'X!U.&! G<2/&/.)).('&'! H&2!0$-)-2#))&! >.&%&'! +&$-&!
B&.!L3!!H"V@Y!#/!i#%!$'H!LD!H"V@Y!.'!H&2!f#*+-Y1!B&.!H&2!9*+#$T
,&>B&2%&2)-2#))&! B&.! L4! H"V@Y! #/! i#%! $'H! 43! H"V@Y! .'! H&2!
f#*+-X'!!@$,!H&'!"#$>.'.&'!>.&%&'!H.&!G<2/B&>#)-$'%&'!#/!i#%!
8B&2!45!H"V@Y!$'H!.'!H&2!f#*+-!8B&2!65!H"V@Y1!HX+X!H.&!R//.)).T
(')%2&'[P&2-&!).'H!8B&2)*+2.--&'X!

Z)!P$2H&!&.'!G<2/%$-#*+-&''$!H$2*+!H.&!G&/('!b(')$>-!@0!&2T
)-&>>-X!U.&!=2(`&;-W&2,#))&2!P$2H&'!./!^#+/&'!H&2!Z2#2B&.-$'%!
H&2!9-<H-&B#$>.*+&'!9-2#-&%.&!H$2*+!G<2/,#*+>&$-&!B&2#-&'X!@$,!
H.&!G<2/-+&/#-.;!P$2H&!$X#X!/.-!0&B<$H&)-&>>$'%&'1!0&B<$H&T
[$)*+'.--&'!$'H!V&e&/?>#2.)*+Y!F(+'$'%)%2$'H2.))&'!2&#%.&2-X!
U.&!9-<H-&B#$>.*+&!9-2#-&%.&!0$-)-2#))&!.)-!B[%>X!H&2!G<2/B&>#)T
-$'%!W(2-&.>+#,-! V@B)*+.2/$'%!H&2! 28*;P<2-.%&'!:2&.2<$/&!$'H!
"&B#$$'%!H$2*+!H.&!W(2H&2&!0&B<$H&[&.>&Y1!H.&!G<2/).-$#-.('!
>c)B#2X!

@$,%2$'H!H&2!2&>#-.W!)*+/#>&'!"#$;c2?&2!H&2!W(2H&2&'!7&.>&!VP(!
H.&!G<2/B&>#)-$'%!#/!%2c))-&'!.)-Y1!).'H!F(+'$'%)%2$'H2.))&!
/c%>.*+1! H.&! ).*+! %$-! /.-! H&2! G<2/).-$#-.('! #22#'%.&2&'! V[X"X!
F(+'$'%)%2$'H2.))&!W('!H&2!9-2#))&')&.-&![$2!0#2-&')&.-&YX!!

U&2!H&-#.>>.&2-&!f#*+P&.)!&.'&2!%&)&-[&);(',(2/&'!Gc)$'%!&2T
,(>%-!/.-!&.'&/!G<2/%$-#*+-&'!./!^#+/&'!H&2!=2(`&;-.&2$'%X!

!

!
'!-- !"'3$-M_DVA-*37)U-D-$2-J.8d%7"*%.(3/1<(1+,)'/-
'$-- c#.:9.8/381%-(3$-2%(."%*)(3/-/%:#11-c#.:1+,("<?%.8.$3(3/-4>.-

!".'11%3?%.7%,.1)#.:A-c%:83-T831()"-=0A-_DUD_UM_DZ-

J'.7*%.(3/-@%)81-

c#.:-



9! '&%2(/:6&)!+$2%2/&%%(! !#!

!

!"#$%&'$(&!))*$)&+,-./012,3456.-.0,--/&785&7/089:.;<=9>? @2,31,0.3/0?(5?

0&/<))!H&2!]>./##'#>k)&!H&)!]#'-(')!782.*+!%.B-!&)![P&.!H&$-T
>.*+!#$)%&B.>H&-&!]#>->$,-)-2c/&1!H.&!H#)!0&B.&-!H&)!I#)-&2?>#')!
0$-)-2#))&!.'!^.*+-$'%!:2.&H+(,!9.+>,&>H!H$2*+)-2c/&'X!U.&!:2&.T
+#>-$'%!H&)!@2&#>)![P.)*+&'!H&'!"#$,&>H&2'!"!$'H!b!&2+<>-!$'H!
).*+&2-!H.&!]#>->$,-)-2c/&1!#B&2!H.&!?#2#>>&>![$2!]#>->$,-)-2c/$'%!
#$)%&2.*+-&-&'!"#$)-2$;-$2&'!.'!H&'!"#$,&>H&2'!"!$'H!b!B&P.2T
;&'!%>&.*+[&.-.%!#$*+!&.'&!%&P.))&!N&2)*+>&*+-&2$'%!H&2!U$2*+T
>8,-$'%)).-$#-.('X!U&2!%2())[8%.%&!".''&',2&.2#$/!H&2!0#2-&'T
-&22#))&'!;#''!H.&)&!N&2)*+>&*+-&2$'%!'.*+-!(H&2!'$2!-&.>P&.)&!
#$)%>&.*+&'X!

@$)!9.*+-!H&)!G(;#>;>./#)!)(>>-&'!B&.!H&2!P&.-&2&'!=>#'$'%!H#T
+&2!,(>%&'H&!@)?&;-&!B&28*;).*+-.%-!P&2H&'j!

!! :2&.+#>-$'%!H&)!U$2*+>8,-$'%);(22.H(2)!!
[P.)*+&'!H&'!"#$,&>H&2'!"!$'H!b!

!! I.'./.&2$'%!H&2!E'-&2B#$$'%!H&2![P.)*+&'!!
H&'!0&B<$H&'!B&,.'H>.*+&'!:2&.2<$/&!$'H!!
"&?,>#'[$'%!H.&)&2!H$2*+!%2());2('.%&!"<$/&'*!

N6X( 58=R:<AGRHEC=W(Y!&5&Z(

U#)! R'W&'-#2! H&2! )*+8-[&')P&2-&'! A2-)B.>H&2! H&2! 9*+P&.[!
VR9A9Y1!H#)!).*+!#$,!@2-X!6!H&)!f#-$2T!$'H!O&./#-)*+$-[%&)&-T
[&)!VfO0Y!#B)-8-[-!$'H!H.&!A2-)B.>H&2!H&2!9*+P&.[!.'!.+2&2!0&T
)#/-+&.-!B&$2-&.>-1!P$2H&!,82!H.&!9-#H-!782.*+!?&2!CX!A;-(B&2!D5C4!
H$2*+!H&'!"$'H&)2#-!.'!]2#,-!%&)&-[-X!

U.&!"&B#$$'%!H&2!"#$%&'())&')*+#,-!./!0$-!#'!H&2!0$-)-2#))&!
>.&%-!%&/<))!R9A9!./!0&B.&-!f2X!CL1!H#)!/.-!H&/!Z2+#>-$'%)[.&>!
b!VZ2+#>-!H&)!b+#2#;-&2)Y!B&>&%-!.)-X!U.&!E/)*+2&.B$'%!B&.!f2X!
CL! >#$-&-!P.&! ,(>%-j! Q"&B#$$'%)#*+)&'!0$-T! $'H!9*+#$,&>B&2T
%&2)-2#))&j!(,,&'!;('[.?.&2-&2!"&2&.*+!)8HP&)->.*+!H&)!:2.&H+(,)!
9.+>,&>Hv!WX!#X!H2&.T!B.)!,8',!T%&)*+()).%&!9.&H>$'%&'!VwXYv![P&.!
>#'%! %&)-2&*;-&1! #*+-%&)*+()).%&! f&$B#$-&'! #')-&>>&! i&.>B&T
2&.*+!H&2!0&'())&')*+#,-)).&H>$'%!R/!0$-1!D5C5hCKv!?2<%'#'-&!
N&2,>&*+-$'%! #>>&2! "#$-&'! /.-! :2&.2<$/&'SX! U&/! F(+'+(*+T
+#$)!0$-)-2#))&!C65!P.2H!./!R9A9!&.'&!+(+&!"&H&$-$'%![$%&T
/&))&'X!Z)!P.2H! #>)!Z.'[&>&>&/&'-!Z! Vf2X! CLX5XDY! B&[&.*+'&-1!
P(,82! H#)! Z2+#>-$'%)[.&>! @! V9$B)-#'[&2+#>-Y! %.>-X! U&2! 9?.*;&>!
[P.)*+&'!"#$,&>H!"!$'H!b1!#$,!H&/!).*+!+&$-&!:#/.>.&'%<2-&'!
B&,.'H&'1!%&+c2-![$2!E/%&B$'%)[('&!:2.&H+(,!9.+>,&>H! VZ2+#>T
-$'%)[.&>! #1! Z2+#>-&'! H&2! "&)*+#,,&'+&.-YX! 0&/<))! H&2!

!
'*-- b>.-/.8117.83*/%-2#(:%-:(11-'(1.%*+,%3$-!(&1".'"-L-F(.<%).'(:-

'3/%&8"%3-6%.$%3U-B*%-2#(:%-18))%3-18- )'3/4.*1"*/-9)'"<*%."-6%.C
$%3A- $':*"- !'3*%.(3/1?8.,'&%3- 3*+,"- '("8:'"*1+,- <(- b#))(3/%3-
4>,.%3U-

Q)*:'-

=(1/'3/1)'/%-



9! '&%2(/:6&)!+$2%2/&%%(! !%!

!

!"#$%&'$(&!))*$)&+,-./012,3456.-.0,--/&785&7/089:.;<=9>? @2,31,0.3/0?(5?

#>>%&/&.'&'!"&)*+2&.B$'%!H&)!0&B.&-)!Q[&.%&'!H.&!@*+)&'!0$-T!
$'H!9*+#$,&>B&2%&2)-2#))&1!H.&!,82!H.&!65\45&2TM#+2&!-k?.)*+&'!
(,,&'!;('[.?.&2-&'!"&B#$$'%&'!/.-!W#2..&2&'H&'!0&B<$H&+c+&'!
.'!%2())[8%.%&'!:2&.2<$/&'X!U.&!0$-)-2#))&!B.>H&-!&.'&!P.*+-.%&1!
H$2*+! B&.H)&.-.%&! "#$/2&.+&'! B&-('-&! .''&2)-<H-.)*+&! N&2B.'T
H$'%![P.)*+&'!F.&H.;('!$'H!@>B.)2.&H&'SX!

U&2! Z2+#>-! $'H! &.'&! 9#'.&2$'%! '#*+! H&';/#>?,>&%&2.)*+&'!
02$'H)<-[&'!H&)!F(+'+(*++#$)&)!0$-)-2#))&!P$2H&!./!^#+T
/&'!H&2!Z2#2B&.-$'%!H&2!9-<H-&B#$>.*+&'!9-2#-&%.&!%&?28,-X!U#)!
F(+'+(*++#$)! P.2H! H&,.'.-.W! &2+#>-&'X! Z)! .)-! ./! I#)-&2?>#'!
0$-)-2#))&!H&2!"#$%&'())&')*+#,-!./!0$-!B&28*;).*+-.%-X!@$*+!
H&2!=#W.>>('B#$!./!"#$,&>H!@!P.2H!#>)!7&.-[&$%&!&2+#>-&'!$'H!.'!
H#)!'&$&!)-<H-&B#$>.*+&!I$)-&2!H&)!I#)-&2?>#')!0$-)-2#))&!.'T
-&%2.&2-X!!

U.&!P&.-&2&'!F(+'%&B<$H&!H&2!"#$%&'())&')*+#,-! ./!0$-! .'!
H&'!"#$,&>H&2'!@!h!U1!"#$`#+2!C_K_T661!&'-)?2&*+&'!'.*+-!/&+2!
H&'!+&$-.%&'!@',(2H&2$'%&'!V$X#X!Z'&2%.&)-#'H#2H1!9*+#>>.)(>#T
-.('!%&%&'!.''&'!$'H!#$))&'1!F(+'$'%&'![$!;>&.'1!F(+'$'%)T
%2$'H2.))&!$'H!@$))-#--$'%!'.*+-!/&+2![&.-%&/<))1! .')%&)#/-!
&2+&B>.*+&2! 9#'.&2$'%)B&H#2,YX! I.-! &.'&2! &.',#*+&'! 9#'.&2$'%!
;c''&'!H.&)&!U&,.[.-&!'.*+-!B&+(B&'!P&2H&'X!Z.'&!@$,)-(*;$'%!
\!B#$>.*+&!N&2H.*+-$'%!.)-!#$,%2$'H!H&2!"#$)$B)-#'[1!H&2!:$'T
H#-.('!$'H!H&)!)*+P.&2.%&'!"#$%2$'H)!'.*+-!/c%>.*+X!U.&)&!0&T
B<$H&!)(>>&'!H#+&2!H$2*+!f&$B#$-&'!&2)&-[-!P&2H&'X!!

U#)! ./!I#)-&2?>#'!0$-)-2#))&!H&2!"#$%&'())&')*+#,-! ./!0$-!
W(2%&)&+&'&!)-<H-&B#$>.*+&!I$)-&2!P$2H&!#$)!8B&2%&(2H'&-&'!
)-#H-2<$/>.*+&'!mB&2>&%$'%&'!$'H!H&'!:2&.2#$/)-2$;-$2&'!H&2!
f#*+B#2)*+#,-!+&2%&>&.-&-X!U$2*+!H.&!"&B#$$'%!/.-![P&.!+.'-&2T
&.'#'H&2!%&)-#,,&>-&'!7&.>&'!P.2H!&.'&2)&.-)!H.&!0$-)-2#))&!#>)!
P.*+-.%&! %28'&! @*+)&! /.-! ?2<%&'H&'! F(+'B#$-&'! P&.-&2! %&T
)-<2;-1! #'H&2&2)&.-)! [$)<-[>.*+&2! F(+'2#$/! #'%&B(-&'X! U&2!
%2())[8%.%&! c,,&'->.*+&! :2&.2#$/! .'! :(2/! &.'&2! F(+'?2(/&T
'#H&! ./! 28*;>.&%&'H&'! "&2&.*+! &'-)?2.*+-! &.'&2! B&H&$-&'H&'!
@$,P&2-$'%!$'H!H.&!028'2<$/&!V0#2-&'-&22#))&'Y![P.)*+&'!H&'!
7&.>&'B#$-&'! &2P&.-&2'! H#)! :2&.2#$/#'%&B(-! [$)<-[>.*+X! U#)!
@2&#>!H&2!+&$-.%&'!:#/.>.&'%<2-&'!B>&.B-!#>)!0#2-&'#2&#>!&2+#>T
-&'X!ABP(+>!H#)!0&B.&-!.')%&)#/-!H.*+-&2!B&B#$-!$'H!H.&!7&.>&'!
'&$!?#2#>>&>![$2!0$-)-2#))&!#'%&(2H'&-!P&2H&'!)(>>&'1!P&2H&'!
H.&!P.*+-.%&'!*+#2#;-&2>.*+&'!I&2;/#>&!V%2())[8%.%&!:2&.2<$/&!
$'H! H&2&'! N&2,>&*+-$'%1! @*+)&!0$-)-2#))&Y! 8B&2'(//&'! $'H!
H.&!R9A9TZ2+#>-$'%)[.&>&!.')(,&2'!B&28*;).*+-.%-X!

K%'7"*83-'(4-O!a!-
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!
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N6[( U;>LF9ARHEC=W(Y%<>W;A7:\;L=;Z(

R/!:(>%&'H&'!%&+-! &)!$/!?(-&'-.&>>! )*+8-[&')P&2-&!Z.'[&>(BT
`&;-&!%&/<))!;(//$'#>&/!R'W&'-#2!H&2!;$')-T!$'H!;$>-$2+.)-(T
2.)*+&'!9*+$-[(B`&;-&!Vx!;(//$'#>&)!U&';/#>)*+$-[.'W&'-#2Y1!
&2>#))&'!H$2*+!H&'!9-#H-2#-X!

U.&! B&.H&'! 0&B<$H&! QZ%&'H&2TO(*++#$)S! V0$-)-2#))&! C651!
"#$,&>H! @Y! $'H! Q].'H&2%#2-&'! \! 0&'())&')*+#,-)>(;#>S! V0$-T
)-2#))&!CD4\CD31!"#$,&>H!"Y!).'H! ./!;(//$'#>&'! R'W&'-#2!H&2!
;$')-T! $'H! ;$>-$2+.)-(2.)*+&'! 9*+$-[(B`&;-&! H&2! 9-#H-! 782.*+!
#$,%&,8+2-X!f.*+-!./!R'W&'-#2!.)-!H&2!/.-!&.'&/!b#,u!B&>&%-&!Q=#T
W.>>('B#$S!./!"#$,&>H!@!V0$-)-2#))&!C6DYX!

U.&!U&';/#>?,>&%&;(//.)).('! H&2! 9-#H-! 782.*+! +#-! D5CL! #>>&!
H2&.!"#$-&'!#>)!)*+$-[P82H.%!&2#*+-&-!$'H!H&2&'!Z2+#>-$'%!W(2T
%&)*+>#%&'X!Z.'&!#>>,<>>.%&!N&2>&%$'%!H&)!].'H&2%#2-&')!P$2H&!
#B%&>&+'-1!H#!H.&)&2! ./!7$)#//&'+#'%!/.-!)&.'&2!E/%&B$'%!
[$!)&+&'!.)-X!

U.&!"#$%&'())&')*+#,-!./!0$-!+#-!V?#2#>>&>![$!H&'!@B;><2$'%&'!
H&2!U&';/#>?,>&%&Y!H$2*+!H.&!R/?>&'.#! .'!7$)#//&'#2B&.-!/.-!
H&/!9-$H.(!I<2;>.! 7$)-#'H)T! $'H!=(-&'-.#>#'#>k)&'! ,82!O(*+T
+#$)!$'H!].'H&2%#2-&'!#$)#2B&.-&'! >#))&'X!U.&)&!+#B&'!&2%&T
B&'1!H#))!&.'&!9#'.&2$'%!H&)!O(*++#$)&)!#$,P<'H.%1!#B&2!/.-!
%&P.))&'1!)&').B>&'!Z.'%2.,,&'!/c%>.*+!.)-X!Z.'&!9#'.&2$'%!(H&2!
N&2>&%$'%! H&)! ].'H&2%#2-&')! P$2H&! H$2*+! H.&! "#$%&'())&'T
)*+#,-!./!0$-!W&2P(2,&'!V[$!#$,P<'H.%1![$!-&$&2YX!

U.&! 9-<H-&B#$>.*+&! 9-2#-&%.&! 0$-)-2#))&! H&2! "#$%&'())&'T
)*+#,-!./!0$-!).&+-!&.'&'!Z2+#>-!H&)!Z%&'H&2TO(*++#$)&)!$'H!
H&)!=#W.>>(')!W(2X!"&.H&!0&B<$H&!).'H!.'!H.&!9-$H.&!W('!9-$H.(!
I<2;>.!$'H!9-$H.(!N$>;#'!.'-&%2.&2-!$'H!;c''&'!>#'%,2.)-.%!&2+#>T
-&'!P&2H&'X!U&2!9-#H-2#-! &'-)*+&.H&-! ?#2#>>&>! [$2!7$)-.//$'%!
[$/! I#)-&2?>#'! 0$-)-2#))&! H&2! "#$%&'())&')*+#,-! ./! 0$-!
#$*+!8B&2!H.&!@$,'#+/&!H&)!=#W.>>(')!.'!H#)!;(//$'#>&!R'W&'T
-#2!H&2!;$')-T!$'H!;$>-$2+.)-(2.)*+&'!9*+$-[(B`&;-&X!!

Z.'!9*+$-[W&2-2#%![$/!O(*++#$)!P.2H!./!̂ #+/&'!&.'&)!;(';2&T
-&'!9#'.&2$'%)?2(`&;-)!&2#2B&.-&-X!Z.'&!O&2#$),(2H&2$'%!B&.!Z2T
+#>-!$'H!9#'.&2$'%!H&)!O(*++#$)&)!).'H!H.&!N&2&.'B#2;&.-!H&2!
@',(2H&2$'%&'!B[%>X!"2#'H)*+$-[!$'H!"&+.'H&2-&'%&2&*+-.%;&.-!
/.-!H&'!@'>.&%&'!H&)!U&';/#>)*+$-[&)X!U.&!^#+/&'B&H.'%$'T
%&'!&.'&2!9#'.&2$'%!P$2H&'!D5C4\CL!H$2*+!H#)!9-$H.(!I<2;>.!.'!
7$)#//&'#2B&.-!/.-!H&2!U&';/#>?,>&%&!%&;><2-X!

U&2!].'H&2%#2-&'!W&2$'/c%>.*+-!#'!)&.'&2!B.)+&2.%&'!G#%&!&.'&!
%$-&!)-<H-&B#$>.*+&!Gc)$'%!/.-!&.'&2!U.*+-&!W('!*#X!D55g!VW%>X!
E'-&2)$*+$'%! "&B#$$'%))-2$;-$2&'1! 9-<H-&B#$>.*+&! 9-2#-&%.&!

O3?%3"'.-$%.-7(31"C-(3$--

7()"(.,*1"8.*1+,%3-!+,("<8&d%7"%-

$%.-!"'$"-H>.*+,--

!"'"(1-e(8-

5:94%,)(3/--

B%37:')94)%/%78::*11*83-

H(1"'3$1C-(3$-J8"%3"*')'3')P1%3-

4>.-S8+,,'(1-(3$-Q*3$%./'."%3-

5.,')"-?83-S8+,,'(1--

(3$-J'?*))83-

5.1'"<-Q*3$%./'."%3-



9! '&%2(/:6&)!+$2%2/&%%(! !B!

!

!"#$%&'$(&!))*$)&+,-./012,3456.-.0,--/&785&7/089:.;<=9>? @2,31,0.3/0?(5?

0$-)-2#))&'#1!9-$H.(!I<2;>.Y!$'H!W&2+.'H&2-!&.'&!%2c))&2&!@'[#+>!
%&/&.''8-[.%&2!F(+'$'%&'X!R/!]('-&e-!/.-!H&2!%2())&'!U.*+-&!
H&2!f&$B&B#$$'%!P82H&! H.&! Z.'[&>B#$-&! W&2>(2&'! $'H! .)(>.&2-!
P.2;&'X!U.&!9-<H-&B#$>.*+&!9-2#-&%.&!0$-)-2#))&!).&+-!'#*+!&.'T
%&+&'H&2! "&-2#*+-$'%! H&2! ^#+/&'B&H.'%$'%&'! &.'&'! Z2)#-[!
H&)!].'H&2%#2-&')!#'!#'H&2&2!9-&>>&!W(21!H&2!H&'!+&$-.%&'!$'H!
;8',-.%&'!"&H82,'.))&'!B&))&2!%&2&*+-!P.2HX!Ic%>.*+&!;8',-.%&!
9-#'H(2-&!).'H!./!=>#'!QI#)-&2?>#'!0$-)-2#))&S'%!W&2[&.*+'&-X!
7$!H&'!&.'[&>'&'!@2%$/&'-&'!H&2!"#$%&'())&')*+#,-! ./!0$-!
,82!&.'&'!Z2)#-[!H&)!].'H&2%#2-&')!).&+&!@'+#'%!@JX!U&2!9-#H-T
2#-)&'-)*+&.H!8B&2!H.&!R'W&'-#2&'->#))$'%!$'H!H&'!N&2[.*+-!#$,!
&.'&!E'-&2)*+$-[)-&>>$'%!(H&2!H.&!H&,.'.-.W&!E'-&2)*+$-[)-&>>$'%!
H&)!].'H&2%#2-&')! &2,(>%-! B#).&2&'H! #$,! &.'&2!@BP<%$'%! #>>&2!
c,,&'->.*+&2!$'H!?2.W#-&2!R'-&2&))&'X!

!

!

!

!

!""#$%L&$G0,*=,-?\(:))./97$JK%Y$ $ !""#$%T&$G0,*=,-?\(:))./97$JK%Y$

!
!

!

!""#$%V&$4,*(99,*9:).;59B(@.B$P$W<*=,-0.-5,*7$JK%Y$ $ !""#$%Y&$4,*(99,*9:).;59B(@.B$P$W<*=,-0.-5,*7$JK%Y$

!
'#-- =3,'3/-=MA-!"#$"%&'()*+,%-!".'"%/*%-0("1".'11%-
'%-- =3,'3/-=DA-E'1"%.9)'3-0("1".'11%-



9! '&%2(/:6&)!+$2%2/&%%(! !"!

!

!"#$%&'$(&!))*$)&+,-./012,3456.-.0,--/&785&7/089:.;<=9>? @2,31,0.3/0?(5?

N6]( $;RVF;;(

U#)! "#$;(>>&%.$/! H&2! 9-#H-! 782.*+1! H.&! /.-P.2;&'H&'! )-<H-.T
)*+&'!d/-&2!$'H!H#)!"&%>&.-%2&/.$/!B&$2-&.>&'!H.&!9-<H-&B#$T
>.*+&! 9-2#-&%.&! 0$-)-2#))&! H&2! "#$%&'())&')*+#,-! ./!0$-! #>)!
B&)('H&2)!%$-!$'H!$'-&2)-8-[&'!H&2&'!E/)&-[$'%!/.--&>)!I#)T
-&2?>#'!0$-)-2#))&!#$,%2$'H!,(>%&'H&2!?().-.W&2!@)?&;-&j!

!! H.&!9*+#,,$'%!W('!*#X!465! T!L45'A!'&$&'1!?2&.)P&2-&'!$'H!
%&/&.''8-[.%&'!F(+'$'%&'!/.-!&.'&/!'.&H2.%&'!F(+',><T
*+&'W&2B2#$*+! W('! *#X! JJ! T! JK! /!! ?2(! =&2)('! V"&)-#'H!
D5CLj!J5C!@>-B#$TF(+'$'%&'Y!

!! &.'!'&$&2!G&B&')2#$/!,82!B.)![$!Cr355!I&')*+&'!V+&$-&!*#X!
L65!=&2)('&'Y1!H#2$'-&2!B.)![$!J45!].'H&2!

!! &.'!@'%&B(-!#'!%&/&.')*+#,->.*+&'!$'H!?$B>.;$/)(2.&'-.&2T
-&'!f$-[$'%&'!/.-!c,,&'->.*+&/!b+#2#;-&21!P.&![X"X!b#,u! \!
"<*;&2&.!\!0#)-2('(/.&1!].();1!:.-'&))!\!n(%#1!b(P(2;.'%T
9?#*&!\!@-&>.&2)1!0&/&.')*+#,-)2<$/&!\!l$#2-.&2-2&,,!

!! &.'!./!N&2%>&.*+![$!+&$-&!%2())[8%.%&)!@'%&B(-!#'!c,,&'->.T
*+&'!:2&.2<$/&'1!&.'!)-#2;&)!:2&.2#$/%&28)-!$'H!%$-&)!F&T
%&'&-[!#$,!H&/!G#'H!H&2!"#$%&'())&')*+#,-!./!0$-!

!! Z2+#>-!$'H!R'-&%2#-.('!H&)!R'W&'-#2(B`&;-&)!QZ%&'H&2TO(*+T
+#$)S!

!! Z2+#>-!$'H!R'-&%2#-.('!H&)!?(-&'-.&>>!)*+8-[&')P&2-&'!Q=#T
W.>>('S!

!! &.'! #H<a$#-&21! B&H#2,)%&2&*+-&2! $'H! [&.-%&/<))&2! Z2)#-[!
,82!H#)!R'W&'-#2(B`&;-!Q].'H&2%#2-&'S!

!
'A-- d%-3'+,-F8,3(3/1:*R-

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

0("1".'11%-$%.-2*0--

&*%"%"-?*%)%-@8."%*)%-



;! $'%(2#$)+! $)!

!

!"#$%&'$(&!))*$)&+,-./012,3456.-.0,--/&785&7/089:.;<=9>? @2,31,0.3/0?(5?

S( '"&%-/')3(

S61( $;HE=A<HE;8($9EF;>(

U.&!B#$2&*+->.*+&!02$'H>#%&!,82!H.&!E/)&-[$'%!H&)!I#)-&2?>#'!
0$-)-2#))&!H&2!"#$%&'())&')*+#,-!./!0$-!.)-!H.&!"#$T!$'H!7(T
'&'(2H'$'%!H&2!9-#H-!782.*+!V"7A!D5C4YX'B!U.&!"#$,&>H&2!@!h!U!
>.&%&'! .'!H&2! W.&2%&)*+()).%&'!F(+'[('&? !FKX!U&2!=&2./&-&2!
H&)!I#)-&2?>#')!0$-)-2#))&!>.&%-!./!O(*++#$)%&B.&-!RRR1!P(!&.'&!
0&)#/-+c+&!/#eX!K5/![$><)).%!.)-X!

U&2!I#)-&2?>#'!0$-)-2#))&!H&2!"#$%&'())&')*+#,-!./!0$-!;#''!
.'!H&'!"#$,&>H&2'!@!V@2&#>8B&2B#$$'%Y!$'H!U!V^&%&>B#$P&.)&!
.'! N&2B.'H$'%!/.-! &.'&2! O(*++#$)T"&B#$$'%'"Y! .''&2+#>B! H&2!
F(+'[('&!FK!2&#>.).&2-!P&2H&'X!!

:82!H.&!#'%&)-2&B-&!U.*+-&!W('!*#X!D55g! .'!H&'!"#$,&>H&2'!"!
$'H!b!.)-!&.'&!@$,[('$'%!W('!H&2!F(+'[('&!FK!.'!&.'&!F(+'T
[('&!F6! &2,(2H&2>.*+X!)!7$H&/! ;#''! H.&! U.*+-&! '$2! /.-! &.'&2!
@2&#>8B&2B#$$'%!&22&.*+-!P&2H&'X!:82!H.&!^&#>.).&2$'%!H&2!"#$T
W(2+#B&'!./!^#+/&'!H&2!@2&#>8B&2B#$$'%!%.>-!H.&!QB&)('H&2)!
%$-&!0&)-#>-$'%S!%&/<))!y!LC!="0X!U.&!l$#>.-<-)).*+&2$'%!&2T
,(>%-!8B&2!@2*+.-&;-$2P&--B&P&2B&!(H&2!8B&2!H#)!"#$;(>>&%.$/X!
U.&!@$,[('$'%!P.2H!)&.-&')!@/-!,82!9-<H-&B#$!H&2!9-#H-!782.*+!
#'! H.&!O#'H! %&'(//&'1! )(B#>H! H&2!9-#H-2#-! H&/!I#)-&2?>#'!
0$-)-2#))&!H&2!"#$%&'())&')*+#,-!./!0$-![$%&)-.//-!+#-X!U&2!
[&.->.*+&!O(2.[('-!&.'&2!@$,[('$'%!B&-2<%-!CX6!T!D!M#+2&X!

S64( !>=;8;RR;>9:KBDC>D!"(

U&2!I#)-&2?>#'!0$-)-2#))&!H&2!"#$%&'())&')*+#,-!./!0$-!,8+2-!
[$/!Z2%&B'.)1! H#))! ./! ,2#%>.*+&'!0&B.&-! &.'&! &2+c+-&! U.*+-&!
W('!B.)![$!D55!g!#'%&)-2&B-!P.2HX!U.&)&)!7.&>!)(>>!'$-[$'%)?>#T
'&2.)*+!/.-!&.'&2!"7ATi&.>2&W.).('!V@$,[('$'%!H&2!"#$,&>H&2!"!
$'H!b!W('!F(+'[('&!FK!.'!F6Y!$'H!/.-!H&2!mB&2B#$$'%!H&2!

!
'B-- B*%-f%*)*37.'4"1%"<(3/-$%.-2Ha-M_DV-*1"-9%.-DUDDUM_D[-%.48)/"U-
'"-- B*%-2'(4%)$%.-=-C-B-)*%/%3-*3-%*3%:-S8+,,'(1/%&*%"-OOOA-$U,U-%1-1*3$-

C-(3'&,#3/*/-?83-$%.-H83%-8$%.-$%.-2'(6%*1%-]K%/%)&'(6%*1%-8C
$%.-=.%')>&%.&'((3/^-C-0%&#($%-:*"-%*3%.-0%1':",\,%-?83-MZU_D-
g- h_U__:- (3$- %*3%.- &%)*%&*/%3- @8))/%1+,811<',)- :\/)*+,U- b>.-
S8+,,#(1%.-/%)"%3-19%<*%))%-2%1"*::(3/%3-]?/)U-i-M[h-J20-(3$-
S8+,,'(1)%*"&*)$-$%.-!"'$"-H>.*+,^U-

!)-- F8,3<83%-FZG-K%/%)&'(6%*1%-0%&#($%,\,%- ]0S^-:'RU-DZUZ:A-
:'RU-Z-@0A-=(13>"<(3/-:'RU-DVZX-Y-=.%')>&%.&'((3/-0S-:'RU-
MZ:A-:'RU-W-@0A-=(13>"<(3/-:'RU-M_[X-

!'-- B*%1%1-Q'9*"%)-18))-%*3%3-j&%.&)*+7-/%&%3A-6*%-$*%- O3"%.%11%3'&C
6#/(3/- *:- K',:%3- $%1- &*1,%.*/%3- J)'3(3/1?%.4',.%31- ?8./%C
38::%3-6(.$%U-

2Ha-M_DV-

=-(3$-BG-Fh-

2-(3$-TG-FZ-



;! $'%(2#$)+! $'!

!

!"#$%&'$(&!))*$)&+,-./012,3456.-.0,--/&785&7/089:.;<=9>? @2,31,0.3/0?(5?

"#$,&>H&2!@!h!b!'#*+!H&'!^&%&>'!H&2!@2&#>8B&2B#$$'%!$/%&T
)&-[-!P&2H&'X!U.&)!,8+2-!/.-!@$)'#+/&!H&)!O(*++#$)&)!$'H!H&)!
=#W.>>(')! ./! "#$B&2&.*+! @! [$! &.'&/! Z2)#-[! H&2! B&)-&+&'H&'!
"#$-&'X! U&2! W(2%&)&+&'&! i2#'),(2/#-.(')?2([&))! )(>>! a$#>.T
-<-)W(>>! &2,(>%&'X! F.*+-.%! .)-! &)1! H#B&.! H.&! U$2*+%28'$'%! H&)!
l$#2-.&2)!B&.[$B&+#>-&'X!U$2*+!&.'&'!'&$&'!%2())&'!028'2#$/!
V0#2-&'-&22#))&'Y! [P.)*+&'! H&'!O<$)&2[&.>&'! )(P.&! H.&! '&$&!
F(+'?2(/&'#H&! &'->#'%! H&/! :#/.>.&'%#2-&'#2&#>! P.2H! H#)!
:2&.2#$/%&,8%&!%&%&'8B&2!+&$-&!,(2-%&)&-[-!$'H!%&)-<2;-X!7$T
H&/!)(>>!#$*+!P&.-&2+.'!&.'!,&.'%>.&H2.%&)!F&%&'&-[!H.&!U$2*+T
><)).%;&.-!H&)!l$#2-.&2)!).*+&2'X!U.&!9.*+&2$'%!H&2!)-<H-&B#$>.T
*+&'!$'H!#2*+.-&;-('.)*+&'!l$#>.-<-!&2,(>%-!8B&2!H.&!B#$2&*+->.T
*+&'!N(2%#B&'1!H.&!,82!@2&#>8B&2B#$$'%&'!&.'&!B&)('H&2)!%$-&!
0&)-#>-$'%!W(2)*+2&.B&'X!U.&)&!P.2H!8B&2!a$#>.,.[.&2-&!](';$2T
2&'[W&2,#+2&'!(H&2!H.&!"&$2-&.>$'%!H$2*+!H#)!"#$;(>>&%.$/!).T
*+&2%&)-&>>-X!

"&./! R'W&'-#2! H&2! )*+8-[&')P&2-&'! A2-)B.>H&2! H&2! 9*+P&.[!
VR9A91! W%>X! ]#?X! KX4Y! +#'H&>-! &)! ).*+! $/!&.'!"$'H&).'W&'-#21!
H#)! W('! )&.'&2! f#-$2! +&2! H&'! 9#*+?><'&'! $'H! ]('[&?-&'! ./!
9.''&!W('!@2-X!CJ!^#$/?>#'$'%)%&)&-[!V^=0Y!%>&.*+%&)-&>>-!.)-!
V"0Z!CJ6!RR!D5_Y!$'H!.'!H.&)&/!E/,#'%!B&.!H&2!^.*+-T!$'H!f$-T
[$'%)?>#'$'%!/.--&>B#2! B&28*;).*+-.%-!P&2H&'!/$))X! Q"&28*;T
).*+-.%&'S!+&.))-1!H.&!R'-&2&))&'!#'!H&2!Z2+#>-$'%!$'H!9*+('$'%!
H&2!./!R9A9!B&[&.*+'&-&'!AB`&;-&!).'H!.'!H.&!=>#'$'%!&.'[$B&T
[.&+&'!$'H!%&%&'!#'H&2&1!/.-!H&2!=>#'$'%)-<-.%;&.-!W&2,(>%-&!R'T
-&2&))&'!#B[$P<%&'X!"&.!H&2!Z2,8>>$'%!W('!;#'-('#>&'!$'H!;(/T
/$'#>&'!@$,%#B&'!2&*+-,&2-.%&'!H#B&.!'.*+-!'$2!+c+&2P&2-.%&!R'T
-&2&))&'! W('! &B&',#>>)! '#-.('#>&2! "&H&$-$'%! &.'&'! Z.'%2.,,! .'!
9*+$-[(B`&;-&1!)('H&2'!&)!%&'8%&'!#$*+!&2+&B>.*+&!R'-&2&))&'!
W('! ;#'-('#>&2! $'H! ;(//$'#>&2! "&H&$-$'%! VZ2,(2H&2'.)! H&2!
9.&H>$'%)&'-P.*;>$'%!'#*+!.''&'1!'#*++#>-.%&!9-#H-&'-P.*;>$'%1!
N&2;&+2)T!$'H!N&2)(2%$'%)T.'-&2&))&'1!?2&.)%8')-.%&2!(H&2!%&T
/&.''8-[.%&2!F(+'$'%)B#$YX!!

U.&! ./!I#)-&2?>#'!0$-)-2#))&!H&2!".0!W(2%&)&+&'&!mB&2B#$T
$'%!)-&+-!P&.-%&+&'H!./!Z.';>#'%!/.-!H&'!7.&>&'!H&)!R9A9!VW%>X!
]#?X!KX4!$'H!KXLv!.')B&)('H&2&!/.-!H&2!%&?>#'-&'!E'-&2)*+$-[T
)-&>>$'%!H&)!O(*++#$)&)!$'H!H&)!=#W.>>(')!./!"#$,&>H!@1!)(P.&!
H&'!%2())[8%.%&'!:2&.2<$/&'1!H.&!/.-!H&'!"#$-&'!W&2,>(*+-&'!
).'HYX!9(P&.-!H.&!#'%&)-2&B-&'!0&B<$H&W(>$/&'!\!0&B<$H&+cT
+&'!'.*+-!W(>>)-<'H.%!H&/!Z2+#>-$'%)[.&>!b!VZ2+#>-!H&)!b+#2#;T
-&2)Y!&'-)?2&*+&'!)(>>-&'1!.)-!H.&!&'-)?2&*+&'H&!@BP&.*+$'%!#'T
%&).*+-)!W('!#'H&2&'!8B&2P.&%&'H&'!c,,&'->.*+&!R'-&2&))&'!%&T
2&*+-,&2-.%-!VW%>X!'#*+,(>%&'HYX!

U#)! 2&W.H.&2-&! ^#$/?>#'$'%)%&)&-[! P.&! #$*+! H&2! ;#'-('#>&!
^.*+-?>#'!&2-&.>&'!.')B&)('H&2&!H&2!9-#H-!782.*+!H&'!;>#2&'!@$,T
-2#%![$2!.''&2&'!N&2H.*+-$'%X!U.&!9-#H-!782.*+!P.2H!B.)!D5K5!$/!

!+,("<*3"%.%11%3-$%1-O!a!-

O33%.%-@%.$*+,"(3/--



;! $'%(2#$)+! $!!

!

!"#$%&'$(&!))*$)&+,-./012,3456.-.0,--/&785&7/089:.;<=9>? @2,31,0.3/0?(5?

B.)! [$! CC5r555! I&')*+&'! P#*+)&'X !! !U#)! l$#2-.&2! #'! H&2!
0$-)-2#))&!.)-!%&/<))!2&%.('#>&/!^.*+-?>#'!&.'!0&B.&-1!.'!P&>T
*+&/![$)<-[>.*+&!N&2H.*+-$'%)?(-&'[.#>&! .H&'-.,.[.&2-! ).'H! $'H!
#$)%&)*+c?,-! P&2H&'! )(>>&'X! @$*+! H&2! ;(//$'#>&! ^.*+-?>#'!
9.&H>$'%1! G#'H)*+#,-1! c,,&'->.*+&! "#$-&'! $'H! @'>#%&'!$1! ).&+-!
,82!H#)!0&B.&-!&.'&![$)<-[>.*+&!B#$>.*+&!N&2H.*+-$'%!W(2X!U.&)&!
N&2H.*+-$'%)[.&>&! ;c''&'! /#'%&>)! "#$>#'H2&)&2W&'! .'! H&2!
9-#H-!782.*+!'$2!H$2*+!@;-.W.&2$'%!H&2!.''&2&'!^&)&2W&'!$'H!Z2T
'&$&2$'%!H&)!B#$>.*+&'!"&)-#'H)!&22&.*+-!P&2H&'X!Z.'&!%2$'HT
>&%&'H&!i2#'),(2/#-.('!H&)!l$#2-.&2)!+#-!B&2&.-)!B&%(''&'!$'H!
P.2H!/.-!H&/!I#)-&2?>#'!0$-)-2#))&!$'H!H&2!H#2#$,!B#).&2&'H&'!
@$,[('$'%!,(2-%&,8+2-X!

0&%&'8B&2!H&2!%&/<))!%&>-&'H&2!"7A![$><)).%&'!@$)'8-[$'%!
.)-!H#)!,2#%>.*+&!0&B.&-!+&$-&!)-#2;!$'-&2'$-[-X!U.&!"#$,&>H&2!@!
h!U!P&.)&'! +&$-&! &.'&! '.&H2.%&! B#$>.*+&!U.*+-&! W('! *#X! 45! h!
35g!*!#$,!$'H!)*+c?,&'!H#/.-!P&H&2!H#)!)-<H-&B#$>.*+&!=(-&'T
[.#>!#'!H.&)&2!G#%&!'(*+!H#)!B#$2&*+->.*+&!I#))!VCD5g!.'!^&T
%&>B#$P&.)&1!C45g!/.-!@2&#>8B&2B#$$'%Y!#''<+2&'H!#$)X!

R'!H&'!B&)-&+&'H&'!J5C!@>-B#$TF(+'$'%&'! >&B&'!+&$-&! 2$'H!
L65!=&2)('&'X!I.-!H&2!%&?>#'-&'!Z2'&$&2$'%!;c''&'!*#X!465!T!
L45!#!F(+'$'%&'!/.-! &.'&/! '.&H2.%&'!F(+',><*+&'W&2B2#$*+!
V*#X!JJ!T!JK!/!!?2(!=&2)('Y!,82!B.)![$!Cr355!I&')*+&'!2&#>.).&2-!
P&2H&'X!!

@'!H&2!./!I#)-&2?>#'!0$-)-2#))&!H&2!"#$%&'())&')*+#,-!./!0$-!
#'%&)-2&B-&'!@$)'8-[$'%!B&)-&+-!)(/.-!&.'!%&P.*+-.%&)1!W('!H&2!
8B&2%&(2H'&-&'!=>#'$'%!B&+c2H&'W&2B.'H>.*+!W(2%&%&B&'&)!R'T
-&2&))&! #'! H&2! .''&2&'! N&2H.*+-$'%! ./! ,2#%>.*+&'!0&B.&-X! U&2!
I#)-&2?>#'!0$-)-2#))&!>&.)-&-!&.'&'!P.*+-.%&'!"&.-2#%![$!H&2!+.&2!
W(2%&)&+&'&'!9.&H>$'%)&'-P.*;>$'%!'#*+!.''&'X!

U.&!782*+&2!9-.//B&Wc>;&2$'%!+#-! ./!M#+2!D5CC!H&2!9-#H-!/.-!
&.'&2!I&+2+&.-!W('!L4g!H&'!@$,-2#%!&2-&.>-1!H&'!@'-&.>!#'!?2&.)T
%8')-.%&/!F(+'2#$/!)-&-.%![$!&2+c+&'X!R')B&)('H&2&!H.&!7#+>!
H&2!F(+'$'%&'!./!Z.%&'-$/!W('!%&/&.''8-[.%&'!F(+'B#$-2<T
%&2.''&'1!H.&!(+'&!0&P.''#B).*+-&'!H&/!=2.'[.?!;()-&'H&*;&'T
H&2!I.&-&'!W&2?,>.*+-&-!).'H1!)(>>!#$,!&.'&'!@'-&.>!W('!&.'&/!U2.-T
-&>!#>>&2!I.&-P(+'$'%&'!&2+c+-!P&2H&'!V@2-X!Da$#-&2!0&/&.'H&T
(2H'$'%1!0AYX!:&2'&2!+#-!).*+!H.&!9-#H-!782.*+!,82!H.&!Z22&.*+$'%!
H&2!7.&>&!H&2!D555TF#--T0&)&>>)*+#,-!&.'[$)&-[&'!V@2-X!D-&2!0AYX!

!
!!-- /%/%3>&%.-$%:-K%4%.%3<d',.-M_DZ-
!$-- !"'$".'"1&%1+,)(11-?8:-MhU-a7"8&%.-M_Dk-
!*-- 2'(4%)$-=G- +'U-VWX- Y-2'(4%)$-2G- +'U-VDX- Y-2'(4%)$-TG- +'U-ZWX- Y-

2'(4%)$-BG-+'U-W[X-
!#-- d%-3'+,-F8,3(3/1:*R-

5.,\,(3/-=3"%*)-9.%*1/>31"*/%.A-

'"".'7"*?%.-F8,3.'(:-L-

I:1%"<(3/-53%./*%<*%)%-



;! $'%(2#$)+! $$!

!

!"#$%&'$(&!))*$)&+,-./012,3456.-.0,--/&785&7/089:.;<=9>? @2,31,0.3/0?(5?

0&/<))! .+2&/!G&.-B.>H!W&2,(>%-!H.&!"#$%&'())&')*+#,-! ./!0$-!
H&'! 7P&*;1! .+2&'! I.-%>.&H&2'! %&)$'H&'! $'H! ?2&.)%8')-.%&'!
F(+'2#$/! [$! W&2)*+#,,&'! $'H! [$! &2+#>-&'X! 9.&! .)-! B&)-2&B-1!
F(+'2#$/! ,82! #>>&! "&Wc>;&2$'%);2&.)&! #'[$B.&-&'1! .')B&)('T
H&2&!#$*+!,82!:#/.>.&'1!"&+.'H&2-&!$'H!"&-#%-&X!9.&!,c2H&2-!H#)!
7$)#//&'>&B&'!./!9.''&!%&)#/-%&)&>>)*+#,->.*+&2!N&2#'-P(2T
-$'%!$'H!%&%&')&.-.%&2!9(>.H#2.-<-X!

U$2*+! H.&! %&?>#'-&! N&2H.*+-$'%! ;#''! H&2! F(+'$'%)B&)-#'H!
/.'H&)-&')!W&2H(??&>-!P&2H&'X!U#)!N(2+#B&'!>&.)-&-!H#/.-!&.T
'&'! )$B)-#'-.&>>&'!"&.-2#%! [$2!Z2+c+$'%!H&)!@'-&.>)! #'!?2&.)T
%8')-.%&/! F(+'2#$/! ./! Z.%&'-$/! &.'&2! %&/&.''8-[.%&'!
F(+'B#$-2<%&2.'X!

U.&![$!&2)&-[&'H&'!"#$-&'!)-#//&'!#$)!H&'!M#+2&'!C_K_T66!
$'H! ).'H! .'! &'&2%&-.)*+&2! O.').*+-! )(P.&! #$*+! B&[8%>.*+! H&2!
9*+#>>.)(>#-.('!%&%&'!.''&'!$'H!#$))&'!$'B&,2.&H.%&'HX!Z)!+#'T
H&>-!).*+!$/!)&+2!;>&.'&!F(+'$'%&'!/.-!&.'&2!'.*+-!/&+2![&.-%&T
/<))&'! @$))-#--$'%! $'H! )&+2! ;('W&'-.('&>>&'! 02$'H2.))&'X!
U.&)&!F(+'%&B<$H&!&'-)?2&*+&'!'.*+-!/&+2!H&'!+&$-.%&'!@'T
,(2H&2$'%&'! $'H! P&.)&'! %2())&'! 9#'.&2$'%)B&H#2,! #$,X! Z.'&!
@$,)-(*;$'%! \! B#$>.*+&! N&2H.*+-$'%! .)-! #$,%2$'H! H&2! "#$)$BT
)-#'[1!H&2!:$'H#-.('!$'H!H&)!)*+P.&2.%&'!"#$%2$'H)!'.*+-!/c%T
>.*+X!U$2*+!H.&!Z2)#-['&$B#$-&'!;#''!,82!+&$-.%&!@')?28*+&!#-T
-2#;-.W&2!$'H!H.W&2).,.[.&2-&2!F(+'2#$/!%&)*+#,,&'!P&2H&'1!H&2!
./!^#+/&'!H&2!@2&#>8B&2B#$$'%![$%>&.*+!)&+2!+(+&'!Z'&2%.&T
)-#'H#2H)!%&2&*+-!P.2H!V@2-X!3!@B)X!3!"7AYX!@$))&2H&/!)(>>!/.-!
H&2!Z2'&$&2$'%!H&2!9.&H>$'%!&.'!H&$->.*+!B&))&2&2!9*+$-[!W(2!
H&/!9-2#))&'><2/!%&P<+2>&.)-&-!P&2H&'X!

0&/<))!;(//$'#>&/!^.*+-?>#'!V@BBX!C4Y!$!>.&%-!H.&!0$-)-2#))&!
.'!&.'&/!0&B.&-1!.'!P&>*+&/!#$)!9.*+-!H&2!Z'&2%.&?>#'$'%!H&2T
[&.-!;&.'!#$)2&.*+&'H&)!@'%&B(-!B&)-&+-1!$/!H.&!"#$-&'!P&.-T
%&+&'H!/.-!@BP<2/&!$'H!&2'&$&2B#2&'!Z'&2%.&'![$!W&2)(2%&'X!
U.&!9-#H-!?28,-!H#+&21! .'!H.&)&/!0&B.&-!&.'&'!Z'&2%.&W&2B$'H!
[$!2&#>.).&2&'X!f#*+!H&))&'!Z2)-&>>$'%!P.2H!B&#B).*+-.%-1!H.&!%&T
)#/-&! 9.&H>$'%! H&2! "#$%&'())&')*+#,-! ./! 0$-! H#2#'! #'[$T
)*+>.&))&'X!"&.!H&'!f&$B#$-&'!)(>>![$)<-[>.*+!9(>#2)-2(/!?2(T
H$[.&2-!P&2H&'X!

U$2*+!H.&!B#$>.*+&!N&2H.*+-$'%!;#''!H.&!@'[#+>!H&2!F(+'&.'T
+&.-&'!/&+2!#>)!W&2H(??&>-!P&2H&'X!U#/.-!P.2H!&.'!%&P.*+-.%&2!
"&.-2#%! [$2! .''&2&'! N&2H.*+-$'%! $'H! [$2! Z2+c+$'%! H&)! ?2&.)T
%8')-.%&'!F(+'2#$/)!.'!H&2!9-#H-!782.*+!%&)*+#,,&'X!

f&B&'!H&2!a$#'-.-#-.W&'!Z2+c+$'%!H&2!@'[#+>!F(+'$'%&'!P.2H!
#$*+!H&2!a$#>.-#-.W&!$'H!&'&2%&-.)*+&!9-#'H#2H!H&)!F(+'2#$/)!
H&$->.*+! W&2B&))&2-X!U.&!l$#>.-<-! H&2!@$))&'2<$/&!P.2H! H$2*+!
%2())[8%.%&!$'H!W.&>,<>-.%&!028'T!$'H!:2&.2<$/&!$'H!H.&!l$#>.T
-<-! H&2! f&$B#$-&'! H$2*+! H.&! %&)&-[>.*+&'! N(2%#B&'! ,82! H.&!

!+,)(1148)/%.(3/-



;! $'%(2#$)+! $*!

!

!"#$%&'$(&!))*$)&+,-./012,3456.-.0,--/&785&7/089:.;<=9>? @2,31,0.3/0?(5?

@2&#>8B&2B#$$'%!VB&)('H&2)!%$-&!0&)-#>-$'%Y!)(P.&!.'!a$#>.,.T
[.&2-&'! =>#'$'%)T! $'H! =2(`&;-.&2$'%)?2([&))&'! V#2*+.-&;-('.T
)*+&!](';$22&'[W&2,#+2&'!(H&2!"&$2-&.>$'%!H$2*+!H#)!"#$;(>T
>&%.$/!H&2!9-#H-!782.*+Y!).*+&2%&)-&>>-X!!

U.&!%&?>#'-&!Z2'&$&2$'%!)-&+-!P&.-%&+&'H!./!Z.';>#'%!/.-!H&'!
9*+$-[#'>.&%&'!H&)!R9A9X!9(P&.-!H.&!%&?>#'-&!Z2'&$&2$'%!H&'!
7.&>&'!H&)!R9A9!'.*+-!W(>>)-<'H.%!^&*+'$'%!-2<%-!V0&B<$H&+cT
+&'1!&-*XY1!8B&2P.&%&'!H.&!c,,&'->.*+&'! R'-&2&))&'!#'!&.'&2!Z2T
'&$&2$'%!$'H!F&.-&2&'-P.*;>$'%!H&)!l$#2-.&2)!$'H!H&2!9-#H-!./!
0&)#/-&'1!.')B&)('H&2&!H.&!.''&2&!N&2H.*+-$'%1!H.&!:c2H&2$'%!
H&)! ?2&.)%8')-.%&'!F(+'$'%)B#$)! )(P.&! H.&! 0&P<+2>&.)-$'%!
$'H!N&2B&))&2$'%!H&)!G<2/)*+$-[&)1!%&%&'8B&2!H&'!9*+$-[T
[.&>&'!H&)!R9A9X!

S6I( +CRDA;<HE(OA9>C>DR:;G<>D=;8(.78=;<A;(

0&/<))! ^#$/?>#'$'%)%&)&-[! V^=0Y! ).'H! ?>#'$'%)B&H.'%-&!
N(2-&.>&!Vx!I&+2P&2-&Y!#'%&/&))&'!#$)[$%>&.*+&'X!Z.'!&'-)?2&T
*+&'H&)!0&)&-[!.)-!./!]#'-('!782.*+!.'!Z2#2B&.-$'%1!#B&2!'(*+!
'.*+-!2&*+-);2<,-.%X!U.&!9-#H-!782.*+!+#-!&.'&!=2#e.)![$/!I&+2T
P&2-#$)%>&.*+! &'-P.*;&>-1! W%>X! I&2;B>#--! [$/! @$)%>&.*+! =>#T
'$'%)B&H.'%-&2!N(2-&.>&1!9-#H-!782.*+1!CX!M$'.!D5C4X!%!

U.&!"#$%&'())&')*+#,-!./!0$-!$'H!H.&!9-#H-!782.*+!P&2H&'!H.&!
'(-P&'H.%&'! W&2-2#%>.*+&'!^&%&>$'%&'! -2&,,&'1! $/!I&+2P&2-&!
#'%&/&))&'!#$)[$%>&.*+&'X!7$/!7&.-?$';-!H&2!c,,&'->.*+&'!@$,T
>#%&! H&2! ?>#'$'%)2&*+->.*+&'!E/)&-[$'%! V@$,[('$'%Y! )(>>! &.'!
G&--&2!(,!R'-&'-!VGARY!W(2>.&%&'1!H&2!@$))#%&'!8B&2!H.&!Oc+&!$'H!
H&'! N&2P&'H$'%)[P&*;! H&)! I&+2P&2-#$)%>&.*+)! )(P.&! H#)!
P&.-&2&! N(2%&+&'!/#*+-X! Z.'! N&2-2#%! 8B&2! H&'!I&+2P&2-#$)T
%>&.*+!P.2H!H&/!9-#H-2#-!/.-!H&2!F&.)$'%!B[%>X!H&2!@$,[('$'%!
W(2%&>&%-X!

S6N( 'FR;=WC>D(GC8HE(^C9A<P<W<;8=;(#A9>C>DR_;8P9E8;>(

U.&!"#$%&'())&')*+#,-!./!0$-!)-2&B-!H.#>(%.)*+&!=>#'$'%)W&2T
,#+2&'!/.-!/&+2&2&'!a$#>.,.[.&2-&'!@2*+.-&;-$2T!$'H!G#'H)*+#,-)T
#2*+.-&;-$2B82()!$'-&2!H&/!G&#H!W('!9-$H.(!I<2;>.!\!9-$H.(!N$>T
;#'!#'X!Z.'[&>'&!"#$,&>H&2!;c''-&'!#$*+!H.2&;-!H$2*+!H#)!i#'T
H&/!9-$H.(!I<2;>.! \!9-$H.(!N$>;#'!;(';2&-.).&2-!$'H!&'-P.*;&>-!
P&2H&'X!

!
!%-- 666U1"'$"C<(%.*+,U+,L:%,.6%."'(1/)%*+,!-

E%,.6%."'(1/)%*+,-L-=(1/)%*+,-

9)'3(3/1&%$*3/"%.-@8."%*)%-

$*')8/*1+,%-J)'3(3/1?%.4',.%3-



;! $'%(2#$)+! $#!

!

!"#$%&'$(&!))*$)&+,-./012,3456.-.0,--/&785&7/089:.;<=9>? @2,31,0.3/0?(5?

U.&! 9-#H-! 782.*+! &/?,.&+>-! %2$'H)<-[>.*+! a$#>.,.[.&2-&! ](';$2T
2&'[W&2,#+2&'! V@2*+.-&;-$2P&--B&P&2B&! \! 9-$H.&'#$,-2<%&Y! [$2!
E/)&-[$'%!%2())&2!"#$W(2+#B&'!P.&!H&2!9-<H-&B#$>.*+&'!9-2#T
-&%.&!0$-)-2#))&X!U.&)!;#''!$'-&2!&'%&/!Z.'B&[$%!W('!9-$H.(!
I<2;>.!$'H!9-$H.(!N$>;#'!%&)*+&+&'X!@')-&>>&![$!a$#>.,.[.&2-&'!
](';$22&'[W&2,#+2&'!.)-!#$*+!&.'&!l$#>.-<-)).*+&2$'%!8B&2!H#)!
"#$;(>>&%.$/!/c%>.*+X!

@>)!&2)-&'!"#$)-&.'![$2!E/)&-[$'%!H&2!9-<H-&B#$>.*+&'!9-2#-&T
%.&!0$-)-2#))&!B&#B).*+-.%-!H.&!"#$%&'())&')*+#,-! ./!0$-! ,82!
H.&!"#$,&>H&2!@!$'H!U!&.'&'!)&>&;-.W&'!@2*+.-&;-$2P&--B&P&2B!
H$2*+!H#)!@/-!,82!O(*+B#$-&'!H&2!9-#H-!782.*+!H$2*+,8+2&'![$!
>#))&'X!A!U#)!N&2,#+2&'!,82!H.&!Z'-P.*;>$'%!H&2!"#$,&>H&2!"!$'H!
b!.)-!'(*+!(,,&'!VQ.'!](';$22&'[!(H&2!8B&2!H#)!"#$;(>>&%.$/SY!
$'H!)(>>!.'!&.'&/!'<*+)-&'!9*+2.--!%&/&.')#/!&2#2B&.-&-!P&2H&'X!

F.*+-.%!.)-!&)!.'!`&H&/!:#>>1!H#))!H.&!)-<H-&B#$>.*+&!02$'H;('T
[&?-.('!$'H!H#)!:2&.2#$/%&28)-!-2(-[!&.'&)!>#'%&'!=>#'$'%)+(T
2.[('-)!VB.)!*#X!D5J5Y!&.'+&.->.*+!$/%&)&-[-!P&2H&'!;c''&'X!

U.&!̂ &#>.).&2$'%!H&)!I#)-&2?>#')!0$-)-2#))&!H&2!"#$%&'())&'T
)*+#,-!./!0$-!P.2H!)([.#>T!$'H!a$#2-.&2W&2-2<%>.*+!&2,(>%&'1!8B&2!
&.'&'!><'%&2&'!7&.-2#$/!$'H!%&)-#,,&>-!.'!/&+2&2&!"#$&-#??&'X!
U.&! W(2#$)).*+->.*+&! ^&.+&',(>%&! H&2! Z'-P.*;>$'%))*+2.--&! .)-!
P.&! ,(>%-! VW%>X!Z-#??.&2$'%))*+&/#!%&/<))!=>#'![$/!I#)-&2T
?>#'!0$-)-2#))&1!@'+#'%!@CYj!

!

RX! f&$B#$!"#$,&>H!@!VG<'%)B#$!#'!H&2!0$-)-2#))&Y!

RRX! 9#'.&2$'%!"&)-#'H!"#$,&>H!@!VO(*++#$)!$'H!=#W.>>('Y!

RRRX! f&$B#$-&'!"#$,&>H!U!

RNX! f&$B#$-&'!"#$,&>H!"!

NX! f&$B#$-&'!"#$,&>H!b!

!

!
!A-- /%:#11-!*"<(3/-2'(/%3811%31+,'4"-*:-0("A-c*%/%31+,'4"%3-!"'$"-

H>.*+,A-=:"-4>.-!"#$"%&'(-!"'$"-H>.*+,-?8:-M[U-=(/(1"-M_Dk-

e(')*4*<*%."%-Q837(..%3<?%.4',.%3-

5"'99*%.(3/-
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!
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S6S( 5PP;>;(#C>L=;(C>G(>BHER=;(&HE8<==;(

U#28B&2! +.'#$)! ).'H! W&2-2#%>.*+&! ^&%&>$'%&'! [P.)*+&'! H&2!
9-#H-!782.*+!$'H!H&2!"#$%&'())&')*+#,-!./!0$-!&2,(2H&2>.*+1!$X#X!
[$!,(>%&'H&'!i+&/&'j!

!! @$)%&)-#>-$'%!$'H!N&2/.&-$'%!'&$&2!].'H&2%#2-&'!

!! 9.*+&2$'%!$'H!E'-&2+#>-!F(+'?2(/&'#H&!.'!H&'!"#$,&>H&2'!
"!$'H!b!$'H!./!"&2&.*+!H&)!:#/.>.&'%#2-&'#2&#>)!

!! E/%#'%! /.-! H&/! :(2H&2$'%);#-#>(%! W('! G.&%&')*+#,-&'!
9-#H-!782.*+!P.&![X"X!C\JT@'-&.>!W('!]#'-('!$'H!9-#H-!)$BT
W&'-.('.&2-&!F(+'$'%&'! .'!H&'!"#$,&>H&2'!@!$'H!U1!"&>&T
%$'%)W(2)*+2.,-&'1!&-*X!

!! @'-&.>!)$BW&'-.('.&2-&2!F(+'$'%&'!.'!H&'!"#$,&>H&2'!"!$'H!
b!

!! ;(';2&-&!@$)%&)-#>-$'%!&.'&)!a$#>.-<-)).*+&2'H&)!N&2,#+2&'!
,82!H.&!Z'-P.*;>$'%!H&2!"#$,&>H&2!"!$'H!b!!

!
U.&)&! =$';-&! ).'H! ./! ^#+/&'! H&2! P&.-&2&'! 7$)#//&'#2B&.-!
[P.)*+&'!9-#H-!782.*+!$'H!"#$%&'())&')*+#,-!./!0$-![$!;><2&'X!

U.&!'<*+)-&'!9*+2.--&! \!I&.>&')-&.'&!).'H!H.&!7$)-.//$'%!H&)!
9-#H-2#-)! [$/!I#)-&2?>#'! 0$-)-2#))&! H&2! "#$%&'())&')*+#,-!
./!0$-!$'H!H&2!9-#H-2#-)&'-)*+&.H![$/!E/%#'%!/.-!H&'!)*+$-[T
P82H.%&'!"#$-&'X!!

0&)-8-[-! H#2#$,! P.2H! H#''! H.&! ?>#'$'%)2&*+->.*+&! E/)&-[$'%!
V@$,[('$'%!"#$,&>H&2!"!$'H!bY!W(2#'%&-2.&B&'!$'H!&.'!G&--&2!(,!
R'-&'-!V@B).*+-)&2;><2$'%Y![P.)*+&'!9-#H-!782.*+!$'H!"#$%&'()T
)&')*+#,-! ./! 0$-! %&)*+>())&'! V[$2! E/)&-[$'%! I#)-&2?>#'!
0$-)-2#))&!.';>X!E/%#'%!/.-!I&+2P&2-#$)%>&.*+!$'H!@'-&.>!)$BT
W&'-.('.&2-&2!F(+'$'%&'YX!

a44%3%-J(37"%-

;#+,1"%-!+,.*""%-L-E%*)%31"%*3%-
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!

!"#$%&'$(&!))*$)&+,-./012,3456.-.0,--/&785&7/089:.;<=9>? @2,31,0.3/0?(5?

+(+)*+)3(

+1( "9R=;8OA9>(3C=R=89RR;(

Z/&+,G"8,1&2$(%3/&+,4"$2$%&22(9,
-&"'(+522(+267&#$,*8,4"$!
9-$H.(!I<2;>.1!LX!M$'.!D5C_,

!

+4( &=BG=;:9CA<HE;(&=89=;D<;(3C=R=89RR;(

Z/&+0522*(%,:$;0$()&"/*67(,:$%&$('*(,4"$2$%&22(9,,
-&"'(+522(+267&#$,*8,4"$!
9-$H.(!I<2;>.!$'H!9-$H.(!N$>;#'1!LX!M$'.!D5C_!

!

+I( +8DCF;>=;(PV8(;<>;>(%8R9=W(G;R(@<>G;8D98=;>R(

!%'"8(+$&%*"8,V%2&$G,[*+0(%'&%$(+!
"#$%&'())&')*+#,-!./!0$-1!C6X!f(W&/B&2!D5C3!

!



&! &)0&)+! $B!

!

!"#$%&'$(&!))*$)&+,-./012,3456.-.0,--/&785&7/089:.;<=9>? @2,31,0.3/0?(5?

+I((+8DCF;>=;(PV8(;<>;>(%8R9=W(G;R(@<>G;8D98=;>R(

U#)!0&B<$H&!\[*+0(%'&%$(+,I,4(+522(+267&#$2/5M&/],L4"$<
2$%&22(,=@^I=@_9,-&"#(/0,-O, .)-! ./!;(//$'#>&'! R'W&'-#2! H&2!
;$')-T! $'H! ;$>-$2+.)-(2.)*+&'! 9*+$-[(B`&;-&! H&2! 9-#H-! 782.*+!
#$,%&,8+2-X!Z)!+#'H&>-!).*+!H#/.-!$/!&.'!?(-&'-.&>>!)*+8-[&'P&2T
-&)!Z.'[&>(B`&;-X!

U&2!I#)-&2?>#'!0$-)-2#))&!H&2!"#$%&'())&')*+#,-!./!0$-!).&+-!
'#*+!&.'%&+&'H&2!"&-2#*+-$'%!H&2!^#+/&'B&H.'%$'%&'!&.'&'!
Z2)#-[!H.&)&)!0&B<$H&)!#'!#'H&2&2!9-&>>&!W(21!H&2!H&'!+&$-.%&'!
$'H!;8',-.%&'!"&H82,'.))&'!&.'&)!].'H&2%#2-&')!B&))&2!%&2&*+-!
P.2H! VW%>X!]#?X!KXLYX!Ic%>.*+&!;8',-.%&!9-#'H(2-&! ).'H! ./!=>#'!
QI#)-&2?>#'!0$-)-2#))&S!B!W&2[&.*+'&-X!

U.&!"#$%&'())&')*+#,-! ./!0$-! V".0Y!?><H.&2-!/.-!H&'!'#*+,(>T
%&'H&'!@2%$/&'-&'!,82!H&'!Z2)#-[!H&)!].'H&2%#2-&')X!

:5G*5`M5+58*(,

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

F&''! H.&! ].'H&2%#2-&'T"#$-&! #'! .+2&/! +&$-.%&'! A2-! &2+#>-&'!
B>&.B-1!W&2$'/c%>.*+-!H.&)!P&2-W(>>&'!G&B&')2#$/!.'!&.'&/!H#,82!
%&&.%'&-&'!N&2H.*+-$'%)%&B.&-!H&2!9-#H-!782.*+X!@$)!H&/!8B&2T
%&(2H'&-&'!:2&.2#$//$)-&2!$'H!H&2!)-<H-&B#$>.*+&'!:.%$2!#BT
%&>&.-&-! P.2H! &.'&! [&.>&'#2-.%&! 02$'H)-2$;-$2! &'->#'%! H&2!
0$-)-2#))&! ,#W(2.).&2-X! @$,! H&'! =#2[&>>&'! H&2! "#$%&'())&'T
)*+#,-!./!0$-!).'H!#$,%2$'H!H&2!=#2[&>>&'-.&,&!.'!H&'!"#$,&>H&2'!
"!$'H!b![P&.2&.+.%&!7&.>&'!/c%>.*+X!U&2!].'H&2%#2-&'!/.-!)&.'&2!
+&$-.%&'!G#%&!B2.*+-!H.&)&)!I$)-&2!#$,!$'H!W&2+.'H&2-!&.'&'!i&.>!
H&2!W(2H&2&'!7&.>&!./!"#$,&>H!"X!

"#$%!1%#2)3#%4#%!56$(%*+"0!!

U.&!"#$+&22.'1!H.&!"#$%&'())&')*+#,-!./!0$-1!.)-!&.'&!)&.-!C_K4!
-<-.%&1! %&/&.''8-[.%&! F(+'B#$%&'())&')*+#,-1! H.&! F(+'$'T
%&'!'#*+!H&2!]()-&'/.&-&!W&2/.&-&-!$'H!#$,!)([.#>&!]2.-&2.&'!B&.!
H&2!F(+'$'%)W&2%#B&!#*+-&-X!U.&!I.&-?2&.)&!H&2!"#$%&'())&'T
)*+#,-!./!0$-1!(B!.'!H&'!@>-T!(H&2!f&$B#$-&'1!).'H!H&$->.*+!$'-&2!
H&/!782*+&2!I.&-'.W&#$X!"!!

!
!B-- =3,'3/-=DA-E'1"%.9)'3-0("1".'11%-
!"-- O3- $%3- .%')*1*%."%3-;%(&'("%3- *3- $%3-2'(4%)$%.3-5- (3$-b- 781"%"-

%*3%-hUZCH*::%.CF,/U-DlZhV-C-Dl[_M-TSb-];%""8:*%"%-9.8-E83'"A-
!"'3$-!%9"%:&%.-M_DW^U-O3-$%3-/%9)'3"%3-;%(&'("%3-*3-$%3-2'(C
4%)$%.-=-C-B-781"%"-%*3%-hUZCH*::%.CF,/U-:*"-kZ-:!-?8.'(11*+,")*+,-

:%,.-c%&%31.'(:-

4>.-:%,.-E%31+,%3-

:%,.-9.%*16%."%.-F8,3.'(:-



&! &)0&)+! $"!

!

!"#$%&'$(&!))*$)&+,-./012,3456.-.0,--/&785&7/089:.;<=9>? @2,31,0.3/0?(5?

"#$%!712#8%*+"!,-%!#2(#!)692*8:#%4%;<82/$#!=4*112#%+(<!"0!!

"&.! &.'&/! Z2+#>-! H&)! ].'H&2%#2-&')! #'! )&.'&2! +&$-.%&'! G#%&!
;c''&'! P&'.%&2! 0&B<$H&! &22.*+-&-! P&2H&'! #>)! B&.! &.'&/! @BT
B2$*+!/.-!R'-&%2#-.('!H&)!Z2)#-[&)!.'!&.'!Z0!H&2!f&$B#$-&'X!U#T
/.-!)*+2$/?,-!H&2!9?.&>2#$/!,82!&.'&!)([.#>W&2-2<%>.*+&!Z-#??.&T
2$'%!H&2!0&)#/-8B&2B#$$'%X!Z)!.)-!H&2!"#$%&'())&')*+#,-!&.'!
%2())&)!@'>.&%&'1!H#))!H.&!f&$B&B#$$'%!.'!Z-#??&'!2&#>.).&2-!
P&2H&'! ;#''! $'H! ;&.'&!0&'())&')*+#,-&2.'! $'H! ;&.'!0&'()T
)&')*+#,-&2!P&%[.&+&'!/$))X!!

a&"83/&+"+',I,:$;0$()&",I,!%67*$(M$"%,

>2#!?%*(),6%"*426(!>#)!@+*%42#%)!)4#$4!>#"!=%$*84!>#)!A2(>#%B
<*%4#()!B!*(!>2#)#"!C%4!+(>!"24!)#2(#%!D+)%2/$4+(<!*+,!>2#!:#%B
E#$%)'#8*)4#4#!F+4)4%*))#!B!#(4<#<#(0!

U.&! 9-#H-! 782.*+! P.2H! B.)! D5J5! $/! B.)! [$! CC5r555!I&')*+&'!
P#*+)&'X?$'!U#)!l$#2-.&2!#'!H&2!0$-)-2#))&!.)-!%&/<))!2&%.('#T
>&/!^.*+-?>#'!&.'!0&B.&-1!.'!P&>*+&/![$)<-[>.*+&!N&2H.*+-$'%)T
?(-&'[.#>&! .H&'-.,.[.&2-!$'H!&2/c%>.*+-!P&2H&'!)(>>&'X!@$*+!H&2!
Z'-P$2,!H&)!;(//$'#>&'!^.*+-?>#')!9.&H>$'%1!G#'H)*+#,-1!c,T
,&'->.*+&!"#$-&'!$'H!@'>#%&'!).&+-!,82!H#)!0&B.&-!&.'&![$)<-[>.T
*+&!B#$>.*+&!N&2H.*+-$'%!W(2X!Z.'&!%2$'H>&%&'H&!i2#'),(2/#T
-.('!H&)!l$#2-.&2)!+#-!B&2&.-)!B&%(''&'!$'H!P.2H!/.-!H&2!9-<HT
-&B#$>.*+&'!9-2#-&%.&!0$-)-2#))&!H&2!"#$%&'())&')*+#,-!./!0$-!
,(2-%&,8+2-X!f&$!.)-!'.*+-!/&+2!'$2!H.&!0$-)-2#))&!QG6%(#S1!)('T
H&2'!/.-!H&2![P&.-&'!7&.>&1!H.&!H.&!O#$?-,#))#H&!\!@H2&)).&2$'%!
[$/!@2&#>!H&2!:#/.>.&'%<2-&'!$'H!H&)!:2&.2#$/)!H&)!:2.&H+(,)!
9.+>,&>H! +#-1! P.2H! H#)! +&$-.%&! QH2(4#(S! #$,%&+(B&'! $'H! &.'&!
'&$&!)-<H-&B#$>.*+&!O#$?-,2('-!%&B#$-!H#/.-!&.'&!$'H!N&2'&-T
[$'%! H&2! 9-#H-2<$/&! %&)*+#,,&'X! :82! H.&)&! i2#'),(2/#-.('!
)-&+-!H&2!].'H&2%#2-&'!#/!,#>)*+&'!A2-!z!&.'%&[P<'%-![P.)*+&'!
H(/.'#'-&'!02())B#$-&'!z!$'H!.)-!,#>)*+!#$)%&2.*+-&-j!(2.&'-.&2-!
#$,!H.&!W.&>B&,#+2&'&!0$-)-2#))&!$'H!'.*+-!#$,!&.'&'!H&2!'&$%&T
)*+#,,&'&'1!%2())[8%.%&'!:2&.2<$/&X!U.&!F(+'?2(/&'#H&!B.>T
H&-! [$)#//&'! /.-! H.&)&'! :2&.2<$/&'! &.'! %2())&)1! W&2;&+2)T
,2&.&)!@$))&'2#$/#'%&B(-X!Z)!.)-!,#>)*+1!.'!H.&)&/!'&$&'!9-#H-T
-&.>!H&'!].'H&2%#2-&'!'.*+-!.'!"&[.&+$'%![$!H.&)&/!@$))&'2#$/!
[$! )&-[&'X! O&$-&! .)-! &2! .'! H&2! G(%.;! H&)! H#/#>.%&'! )-<H-&T

!
DlW_W-TSb-];%""8:*%"%-9.8-E83'"A-&%*-%*3%:-K%4%.%3<<*311'"<-?83-
DUZX-(3$-%*3%.-2%".*%&1e(8"%-?83-NUMZX^U-

$)-- B%.-E'1"%.9)'3-0("1".'11%-$%.-2*0-<%*/"-%*3%-:\/)*+,%-=&48)/%-$%.-
%*3<%)3%3-2'(C%"'99%3-'(4U-B*%-"'"1#+,)*+,%-53"6*+7)(3/- *1"-'&%.-
'&,#3/*/-?83-?%.1+,*%$%3%3-5*34)(114'7"8.%3A-'(+,-%R"%.3%3A-(3$-
)#11"-1*+,-3*+,"-9.#<*1%-?8.'(11'/%3U-

$'-- ,""91GLL666U1"'$"C<(%.*+,U+,L9.$L$%L*3$%RL1"'"*1"*7L783"'7"C:%C
$*%3L'7"(%))L3%(*/7%*"%3LM_DVLM_DVC_NCD[`2%?8%)7%.(3/11<%3'C
.*%3C&*1CM_N_U,":)-

:%,.-!9*%).'(:-4>.-%*3%--

18<*')?%.".#/)*+,%-5"'99*%.(3/-

f.'3148.:'"*83-$%1-m('."*%.1-

1"%,"-$%:-5.,')"-$%1--

Q*3$%./'."%31-%3"/%/%3-



&! &)0&)+! *)!

!

!"#$%&'$(&!))*$)&+,-./012,3456.-.0,--/&785&7/089:.;<=9>? @2,31,0.3/0?(5?

B#$>.*+&'! 0&H#';&')! [$2! 0$-)-2#))&! #$)%&2.*+-&-v! #$)! &.'&2!
7&.-1!P(!H&2!@$-(W&2;&+2!'(*+!'.*+-!H(/.'#'-!P#2X!

I2/$4#!:6(!JKL!2)4!(+%!"24!=%)*49!>#)!A2(>#%<*%4#()!"M<82/$0!

U.&!#'%&)-2&B-&! .''&2&!N&2H.*+-$'%!#'!%&&.%'&-&2!G#%&! .''&2T
+#>B!H&2!9-#H-! .)-!&.'!@$,-2#%!H&)!^#$/?>#'$'%)%&)&-[&)X!U.&!
9-<H-&B#$>.*+&!9-2#-&%.&!0$-)-2#))&!H&2!"#$%&'())&')*+#,-!./!
0$-! .)-!;(')(>.H.&2-!/.-!H&'!8B&2%&(2H'&-&'!mB&2>&%$'%&'!W('!
9-#H-! $'H! ]#'-('! 782.*+X! F.&! H#)! F(2;)+(?TN&2,#+2&'! [$2!
9-<H-&B#$>.*+&'! 9-2#-&%.&! 0$-)-2#))&! %&[&.%-! +#-1! )(>>! .'! H&'!
"#$,&>H&2'!"!$'H!b!&.'!U.*+-&)?2$'%!&2/c%>.*+-!P&2H&'X!U.&)&!
U.*+-&!.)-!#B&2!'$2!/.-!&.'&/!Z2)#-[!H&)!].'H&2%#2-&')!/c%>.*+X!

#2(#!'#))#%#!)4;>4#'*+82/$#!+(>!*%/$24#E46(2)/$#!&M)+(<0!!

F.&!H.&!$/,#))&'H&!@'#>k)&!$'H!H.&!N#2.#'-&')*+#$!H&2!9-<HT
-&B#$>.*+&'!9-2#-&%.&!0$-)-2#))&!H&2!"#$%&'())&')*+#,-!./!0$-!
%&[&.%-!+#-1!&2/c%>.*+-!H&2!Z2)#-[!H&)!].'H&2%#2-&')!&.'&!B&)T
)&2&!)-<H-&B#$>.*+&!Gc)$'%X!9(!.)-!&)!/c%>.*+1!H.&![&.>&'#2-.%&!
9-2$;-$2!#'!H&2!0$-)-2#))&!>8*;&'>()!,(2-[$)&-[&'1!/.-!&.'&2!&.'T
+&.->.*+&'!02$'H+c+&!#'!H.&)&/!B($>&W#2H#2-.%&'!9-2#))&'[$%!
$'H!&.'&2!#$)%&P(%&'&'!^+k-+/.;!H&2!=2(?(2-.('&'X!"&.!&.'&/!
Z2+#>-!H&)!].'H&2%#2-&')!B>.&B&!H&2!&.'%&)*+()).%&1!;>&.'&!"#$T
;c2?&2! #>)! .)(>.&2-&2!Z.'[&>B#$! [P.)*+&'!H&'!7&.>&'B#$-&'!B&T
)-&+&'1!+&2#$)%&2.))&'!#$)!)&.'&2!+.)-(2.)*+&'!E/%&B$'%!$'H!
)&.'&/!&+&/#>.%&'!7$)#//&'+#'%X!

K%(*%&"8,

<%M))#%#!+(>!'#))#%#!N%#2%;+"#0!,

U&2! B&)-&+&'H&! ].'H&2%#2-&'! )-&+-! H&'! %2())&'! 0&B<$H&'!
&B&')(!./!F&%!P.&!H&'!B&#B).*+-.%-&'!%2())[8%.%&'!:2&.2#$/T
)-2$;-$2&'X!"&.!&.'&2!W(>$/&-2.)*+&'!R'-&%2#-.('!H&)!].'H&2%#2T
-&')!#'!%&&.%'&-&2!G#%&!.'!H.&!f&$B#$-&'!B>&.B-!/&+2!=>#-[!#$,!
H&/!@2&#>!,2&.X!U.&)&2!%&P(''&'&!Q:2&.2#$/S!P.2H!'.*+-![$>&-[-!
,82!%2c))&2&!$'H!B&))&2&!@$))&'2<$/&!%&'$-[-!$'H!.'!H&'![&'-T
2#>&'!9.&H>$'%)B.''&'2#$/!H&2!Q0#2-&'-&22#))&'S!.'-&%2.&2-X!

, ,

B*+,"%-?83-MU_-&%$*3/"-5.1'"<-

$%1-Q*3$%./'."%31-

&%11%.%-1"#$"%&'()*+,%-(3$--

'.+,*"%7"83*1+,%-c\1(3/-

/.\11%.%-(3$-&%11%.%-b.%*.#(:%-
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F8Y(/$,

'#))#%#%!&;%")/$+49j!!

F.&!H#)!G<2/%$-#*+-&'!H&2!G&/('!b(')$>-!@0!#$,%&[&.%-!+#-1!
>.&%-!%&'&2&>>!&.'&!+(+&!G<2/B&>#)-$'%!#'!H&2!0$-)-2#))&!W(2X!
U.&! 02&'[P&2-&! P&2H&'! $/! B.)! C5! H"V@Y! 8B&2)*+2.--&'X! U.&!
+c*+)-&!G<2/B&>#)-$'%!.)-!.'!H&'!$'-&2&'!0&)*+())&'!&'->#'%!
H&2!0$-)-2#))&!#'[$-2&,,&'1!#>)(!&e?>.[.-!./!"&2&.*+!H&)!+&$-.%&'!
].'H&2%#2-&')! $'H! )&.'&2! @$))&'2<$/&X! "&.! &.'&2! R'-&%2#-.('!
H&)!].'H&2%#2-&')!.'!H.&!f&$B#$-&'!.)-!&.'!H&$->.*+!W&2B&))&2-&2!
G<2/)*+$-[! ,82! H&'! ].'H&2%#2-&'! /c%>.*+X! f.*+-!!
[$>&-[-!.)-!&)!H$2*+!&.'&!)-2#))&'B&%>&.-&'H&!G<2/)*+$-[B&B#$T
$'%! VQG<2/2.&%&>SY!/c%>.*+1!H.&!+.'-&2>&%&'H&'!:2&.2<$/&!)(T
P.&!H.&![P&.-&!7&.>&!V#>)(!H.&!O(*++<$)&2Y!W(2!G<2/.//.)).('&'!
[$! )*+8-[&'X! U$2*+! H&'! '.&H2.%&'1! '$2! CT%&)*+()).%&'1! >&.*+-!
28*;W&2)&-[-&'!=#W.>>('!H&)!B&)-&+&'H&'!].'H&2%#2-&')!c,,'&-!
).*+!+.'%&%&'!H#)!%#'[&!@2&#>!$'%8')-.%!,82!G<2/&.'P.2;$'%&'X!
Z.'&!N.&>[#+>! W('!F(+'$'%&'!P82H&! '&%#-.W!/.-! G<2/! B&&.'T
-2<*+-.%-X!

O*/$$*842<E#24!+(>!PE686<2#0!!

U&2!.'!H.&!M#+2&!%&;(//&'&!=#W.>>('!H&)!].'H&2%#2-&')!P&.)-!
&.'&!)*+>&*+-&!F<2/&H<//$'%!#$,X!U$2*+!&.'&'! 2&))($2*&'T!
$'H! &'&2%.&(?-./.&2-&'1! '#*++#>-.%&'! f&$B#$! ;c''-&! &.'! "&.T
-2#%!#'!H&'!E/P&>-)*+$-[!%&>&.)-&-!P&2H&'X!

[*+0(%'&%$(+,

'#>*%,)<#%#/$4#%!O#+'*+0!!

0&/<))!@B;><2$'%&'!B&./!9*+$>#/-!$'H!R//(B.>.&'!9-#H-!78T
2.*+!&'-)?2.*+-!H&2!+&$-.%&!].'H&2%#2-&'!.'!a$#'-.-#-.W&2!O.').*+-!
'.*+-!/&+2!H&'!+&$-.%&'!@',(2H&2$'%&'X!U$2*+!H.&!i2#'),(2/#T
-.('! #'! H&2!0$-)-2#))&! .)-!/.-! &.'&2! &2+c+-&'!f#*+,2#%&1! #>)(!
/&+2!].'H&2'1![$!2&*+'&'X!@>>&.'!H.&!f&$B#$-&'!H&2!"#$%&'()T
)&')*+#,-!./!0$-!>#))&'!B.)![$!J45![$)<-[>.*+&!].'H&2!&2P#2-&'X!!

U.&! "#$%&'())&')*+#,-! ./! 0$-! B&#B).*+-.%-! H#+&2! &.'&'! B&T
H#2,)%&2&*+-&'!Z2)#-[!,82!H&'!].'H&2%#2-&'1!.'!@B)-.//$'%!/.-!
H&/!9*+$>#/-!$'H!R//(B.>.&'!9-#H-!782.*+X!

&%11%.%.-c#.:1+,("<-

2%*".'/-'3-$%3-I:6%)"1+,("<-

e('3"*"'"*?%-@%.&%11%.(3/-



&! &)0&)+! *!!

!

!"#$%&'$(&!))*$)&+,-./012,3456.-.0,--/&785&7/089:.;<=9>? @2,31,0.3/0?(5?

a(2R8((,

R/! N&2%>&.*+! [$! +&$-&! ).&+-! H.&! 9-<H-&B#$>.*+&! 9-2#-&%.&!
0$-)-2#))&!H&2!"#$%&'())&')*+#,-!./!0$-!&.'!%2())[8%.%&)!@'T
%&B(-!#'!c,,&'->.*+&'!:2&.2<$/&'!$'H!F&%&'!V$X#X!F(+'?2(/&T
'#H&Y!W(2X!U.&)!&'-)?2.*+-!*#X!_rL65!/!![$)<-[>.*+&/1!c,,&'->.*+!
'$-[B#2&/!^#$/1!H&2!#$,!H&/!G#'H!H&2!"#$%&'())&')*+#,-!./!
0$-!).-$.&2-!.)-!$'H!H&'!H.&!0&'())&')*+#,-!$'&'-%&>->.*+!H&2!p,T
,&'->.*+;&.-![$2!N&2,8%$'%!)-&>>-X$!!

U.&!)*+8-[&')P&2-&'!AB`&;-&!QZ%&'H&2TO(*++#$)S!$'H!Q=#W.>T
>('S!#$,!H&/!"#$,&>H!@!P&2H&'!&2+#>-&'!$'H!>#'%,2.)-.%!%&).*+&2-X!
:82!H#)!R'W&'-#2(B`&;-!Q].'H&2%#2-&'S!P.2H!&.'!#H<a$#-&21!B&T
H#2,)%&2&*+-&2! $'H! [&.-%&/<))&2! Z2)#-[! B&2&.-%&)-&>>-X! 7$H&/!
P.2H!&.'!@'%&B(-!#'!c,,&'->.*+&'!f$-[$'%&'!#$,!H&/!G#'H!H&2!
"#$%&'())&')*+#,-!&2/c%>.*+X!f.*+-![$>&-[-!P&2H&'!B.)![$!L45!
?2&.)P&2-&1!%&/&.''8-[.%&!F(+'$'%&'!%&)*+#,,&'X!R'!H&'!"#$T
,&>H&2'!@!h!U!H&2!"#$%&'())&')*+#,-!./!0$-!&'-)-&+-!P&2-W(>>&2!
G&B&')2#$/! ,82! B.)! [$! Cr355!I&')*+&'X!U#)! ).'H! &-P#!Cr555!
I&')*+&'!/&+2!#>)!+&$-&!H(2-!>&B&'X!

!
$!-- =G-+'U-DlZZ_-:!-Y-2G-+'U-NlZ__-:!-Y-TG-+'U-Nl[__-:!-Y-BG-+'U-k__-:!-

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

0("1".'11%-$%.-2*0-

&*%"%"-?*%)%-@8."%*)%-


		2021-09-02T09:15:29+0200




