
��������	
���
�����
���
�������������
���
����



�	������������
�������������������������

�����������������������������������
 ���������	
���������������������������!

�����
���
�
�������������������������"
����#�����������
���
�
����������������$

!���%��������������������
���
�����������������&
"������� 
���
���' �����
��������
����������(

$���#��������)������*����������������� "
&�����������+* ���+�
�������������������

(�����
,�����
�����������������������(
-����+�����
,���
��������
��������������-

 .��������'���
�������+�����
��������������.
  ���������������������������������� 

 



��������	
����
�	���
�

�/012342�	456078

�� �646� 93:;3/� �340<=>?@A� �B5C1� AD153243E� 01@901BF0>:>G6E�
?34;31A3F/A� 34�� �� 2BH0B:� AD1=@E2I6� I343E2<0� ?62>0064� 56E�
2343=J4B0JEAH3��

�B5C1�3H<234I30�K3I4<FB03�9/622�L M2N410NK@42O 4322,�C:;�61�/F3�AD42D1<A�
3:;� HB013� 6� P03EF303GG,� E;Q:@F26GG� 01@901BF@0� 2343=J4B03A32�
5>46012I6� 46A7R /443253� JFJ4<?34;BJ4�� �39� P06A� 61� /F3:3EK@H:64@9,�
?6E39� 6� AQ42QH>4/0,� 3:B010B:J:;/� 01@4:>4262>0@A� 9/622� /0� I343E2<0�
?62>0N 6�I>H>0AD1=@E2��
�� A3F531< 23H9B0132/� 6F@220>:@A� AD12� 34<22JEA� B42� :3E3H>P/7A� 61�
B=C2B0132�23HBE�/0�96H6F6EF72�64A@226A,�BH2BA30�?6:;@9>E;2�?@126A�
4B2H3��
�6:;� 9N42N K64QEA�0@A�01B=�HB:/�B=J432234�H3EF34A31/A,�6934;3A� I7
=B4F>2� 9Q262E6A� 6� 96� B4<AE3A,� 39G3H/� B0� 23H9B0132/�ADHE;3132�
?6H9@E/AQ0�A6=P0@462>H6��

/6F5>E;QEA� ?/>E;=7247 03:BF301AD1ABE2� AC5>EI6� 01@4:>4E/� 6�
2343=J4B0JEADE� NI� B=J4323A32� B=C23E/,� /443253� 6� 93:4B5< B=J4323A32�
K34NIC26E/�01>EFBA@17AE6A��

�/0123432234S
�H72>H �/P?>HF�
H/012/>E

=@4:>H93023H

�



������
�	

�340<=>?@A��343=J4B0AB=/��HPQ462/�
B1/ADE;53�K342>HI6�6�2343=J4B0�I344391< 6HPQ462>2,�61�B=C2B0132/,�ADHE;3132/�B0�AQ42QH>4/0�BH2BA3/2���3:>446=C2I6,�?@:;�6�
2343=J4B0�9/4;3E�06I>2@0�B=C2B0132/�93:@4F>0@A62,�56:;�6A>H�2343=J4B0HB013EABE2�AJ4DEGD1< A6H6A23HI3:;3A32�?@HF@1���1�N29Q2627 ?/562@22�61�BH2BA3A3E�
E;Q:57 2>I/�ADHE;3132?31�5647 01394B432�3H<0C23E/�6�2343=J4B0/�AD1D00B:�G35@E>0>564��
J4DED0�?6E:0N4;2�K3A232�6�93:4B5< BH2BA3A�93:75>0>H6,�56469/E2�
61�B0013HT B0�5/0016K@:@22,�6�A/646AQ42�ADHE;3132?31�/:61@F7 K3I43012B03AH3��
��AB1/ADE;5�3:;�@4;6E�01394B432K@H9>47 301AD1,�6934;��K34?C5I6�6�K/:;34932�6�2343=J4B0/��23H9B0132/�B0�B=C2322�ADHE;3132BE3A�?6E:0N4;@0�013H3=BH3���1�
B=C2B0132/�B0� 2>I/�BH2BA3A�/093H32BG3E�6I>E4>0@A62�2301�6�2343=J4B0HB013A�23A/E232BG3E�6�4>27931< A/01B430C2B03�PB4I>G74�� �BE;3:30,�?@:;�61�6I>E4>0@A�
E39�23A/E23EF<3A�AD23431< B0�A/1>H746:@0�BH5BE;TE3A����96/�B=J4323AE3A�6�96/�A@H�AD532349BE;3/E3A�A344�93:K3434E/JA��
�1�N29Q2627 2343=J4B0AB=/� I344391<A�G39Q262>0>E6A�B0�9/E<0B:/�K@H9>4>0>E6A�301AD13ABE2,�G39Q262@22�=B4F>A@E�A3H3012J4�2QF62@0C2I6�61�@45607G6E�6�
23H9B0132/�B0�61�B=C2322�ADHE;3132�BH2BA3/E3A�K@E2@00>:>2,�3:;G3E�BH1BA34232E/�/0�AC5>EI6�31�/H>E;N 345>H>0@A62�
�H>E;6F7 =B4F>AA64�01394B423253�E;NI2�N29Q262>02�61�B=C2B013A�B0�NI@EE6E�B=C2A31<A�01>9>H6,�?/013E�61�Q2P6AB=3A,�56469/E2�61�Q2P>A62�64A@27 I3443:13230�
B=J4323A�6FI>A�61�3:;BE/�6HPQ462@2�B0�AD4P0DED1E3A�06I>2@0�5@E13H<2�6�2343=J4B0E3A�

�



!

������	�����
�����
�
�	�

�340� =>?@A�6��646/RF@9G5/FBA3E,�6��6465>H/R?>2@E,�61��407R�646�B0�
6��B5C1/R5D4:;�AD1D22�K3A5� � 0/�3:;Q2P>0�2343=J4B0����2>I/�ADHE;3132�
5>42@162@0,�5C1K@4;>0@AA64,�5D4:;3AA34�26:@42,�6�2>I013HA313232�K� ABE2�
6� F@9G@H162/� 5/01@E;@A� ?62>H@11>A� 93:�� �1� B016ARFB4� /H>E;G6E�
26:@42� 23HJ432� AD1B=0� HB01BE� ?N17F7 ?3:;?>262� L 934;H3� 6� K64Q�
2343=J42�L AB2�@4F64H74�3:;R3:;�9B4;K3A5B0� =626A5D4:;�?62>H@4I6����
2343=J4B0� A3432/� @4F64>E� ?N17F7 �>?@A/R=626A� 5D4:;B2� E>F60@A,�
:;3=3A� ?62>H@4I>A,� 9C:� 6� 
D015BE;30R=626A� 2BH0B:BG3E� 3HF� A�
?34;31A3FE3A� 34�� �� 
D015BE;30R=626A� 5D4:;BG3E� ?N17F/A� 6� K64Q�
9>0/A� 46A@22� HB013,� �646AD015BE;30,� EB=/30� E35BE� �6:75>H�� ��
2343=J4B0� AD1B=0� HB01BE� 3934A3F� F@9G232� E� 6� 01>E2723HJ4323A�
F@9/E>4E6A,� 313A� 9@E@2@E/2>0>2� 6� K64Q274� B016AH6� 34?34;31A3F�
3:;A@H/�1>H2A3H2,�6��/443:BH 9@16/A@0�2>I?601E>4626�016AC2I6�93:�
�340� =>?@A� 2DGG� B501>16F@0� 9N42H6� 5/001623A/E2� 2343=J4B0,�
61@EG6E�6�K64Q�2DH2BEBG� 4 6F7F7 EB=/�B=C2B0132/�34393A�01/E23�64/:�
K3F31?32� A�K34�3:;R3:;�B=J4323E,�6�93:4B5� B=C2B0132/�BH2BA3A�E6:;�
HB013�=3F/:�34B:�H@001�>446=@2G6E�56E�
�340� =>?@A� 6�  &�01>16F� 343IBE� 234I303E� 34EB=2343E3F322,�96IF� 6�
01>16F� 5B:BH3� /09B2� G3EB=30J42,� 0� 61726� K@4;6962@06E� 46A@22�� ��
?6:;@9>E;@0�EB=/�B=C2B0132/�K@H9>A�61@EG6E�E6:;HB012�342� E23A�6�
2343=J4B0H� 4,� HB01G3E� NI� B=C2A31B03A,� HB01G3E� B=J432K34NIC2>0@A
9/622�



"

������
	����


�� 2343=J4B0� K3I4� FB03� I74� E;@9@E� AD532?32� 6� A62@E6/� K349BHB03A� 2BHAB=BE�� �1�  &..R60� B53A� 5B:BE� �340� =>?@A� A3432RE;Q:62/� 23E:34;� 3:;Q2P>0�
2343=J4B0� 5@42�� �>H� 61� 340� A62@E6/� K349BHB0� /F3IBE� K3I4322� 2343=J4B0ABE2� I343E2� 93:,� 6� 2343=J4B0013HA3132� 3AA@H6� E6:;I>G74� A/646AQ42�� �� K349BHB03E�
K34/093H?32� 6�2343=J4B0�K� Q2P>I6,�/443253�AB2�3??31�P06246A@17 Q2P6����2BHAB=H� 4�43@4560?627,�?@:;�6�ADHE;31� F@9G?>26A@E�01� 4� 9 � 534B02�K@4;26226A����
2BHAB=�6�239=4@9@2�/0�K342JE232/,�6934;�6�2343=J4B0�E;Q:62/�5B:BE�?34;31A3F/A�34���646AD015BE;30 3AA@H�9B:�P06A�3:;�&�46A7?>1G74�>447 B=J432P0@=@H2ABE2�
56E�>GH>1@456�� ��2343=J4B02� 4�E;Q:62H6,�6� 
D015BE;30R=626A�?62>H>G6E�E6:;@GG�A/23HI3FB0� 3HF� 23HJ432�?34;31A3F322�34,�6�K64Q274�FB4E;Q:62H6�A/03GG�
01>E2723HJ43232� 43?32� K34K3F31E/�� 
B0� GG,� 61�  (..R60� B53A� 340� K34BG3E� 6� 2BH0B:� 01D535BE;30� N2?>471626� >2646AQ42,�A/646AQ42� 61� Q26A� ?/3H6HP?/>I6�� ��
2343=J4B0�46A723HJ4323�93:E� 22,�61�B016ARFB4/�/H>E;N 34>:61>0@A,�56469/E2�6�ADHE;31� A3H230�23HJ4323A3E�264>4?627 :61F60>:/R B0�46A7B=J4323A�3:;0B:3�
9>H�?60@E462@0�6�2343=J4B0� 96/�AB=B534�� ��K349BHB03E�6�K64QAD1=@E2G6E�4B5� 239=4@9�9344322� 9>H�93:I343E/A�61� �407=>?@A�N2� 9344322�34?34;31A3F�
23932� /0���1�B=J4323A�6�K349BHB03E�9>H�F/KK3H3EP/>426E�I343EE3A�93:,�6�2343=J4B0�K� Q2P>I6�9344322�0@HG6E�>447 46A7B=J4323A�9D:D22�:61F60>:/�B=J4323A�
264>4?627A�� �1�  -..R60� B53A� 343IBE� A/646AQ42� 6� 2343=J4B0� 96/� 013HA31323,� 93:01/4>HFQ42� 6� 2BH0B:� N2?>471626� B0� 6� 2343=J4B0� 2>I?601E>4626�� %343E2� 0�
9BH2BAG3E� E� 22� 6� G3423HJ432�� �� 01@901BF@0� �B5C1� 3H� 234I30� K3I4� FB03� �340� =>?@AH6� /0� ?62>0064� 5@42�� 
J423HJ432/� 23HJ432?601E>462@A� 23A/E232BG3E�
I344391� 3E� 6� 01� 4� 23HJ4323A� P0DAA3EB0BH� 4,� B0� 3:;30� HB013/A� G@172@0@F>0>H74� G301B4?32JEA�� �9344322� 0139G32� E� 6� 01>E27A� E6:;� 6H>E;6,� 934;�
96E6=0>:�01/E23�234I303E�ADHG35301/�6�2343=J4B02�



$

������
	����


�340� =>?@A�2DGG�B501>16F@0�9N42H6�5/001623A/E2� 2343=J4B0,� 61@EG6E�6�K64Q�2DH2BE32BG� 4�6F7F7 EB=/�B=C2B0132/�
34393A�3:;R3:;�B=J4323E�K3F31?32� A�P06A�K34�� �340� =>?@A�6�  &�01>16F�343IBE�234I303E�34EB=2343E3F322,�96IF�6�
01>16F�5B:BH3� /09B2�G3EB=30J42,� 0�61726�K@4;6962@06E�46A@22�� �� ?6:;@9>E;@0�EB=/�B=C2B0132/�K@H9>A�61@EG6E�
E6:;HB012�342� E23A�6�2343=J4B0H� 4,�HB01G3E�NI�B=C2A31B03A,�HB01G3E�B=J432K34NIC2>0@A 9/622��
�34;/�5BF3439H3�I6560@42�B=J432�6��HCE;/�Q2P>H6�AD134�93H� 43:303E,�61�Q2P65@E64274�G34I3GG,�KB0� 0�G3B=C2B0G3E�>447
46A7?>1,� 934;� 96:>E� 5/034/� 6� EB=/� B=C2B0132� 3:;30� K@H9>/2,� 2@5>GG> 93:� H/1?32� ,� K34NIC2?627 >446=@2G6E� 56E�
�9344322� ?34;/� 5BF3439H3� BHF3930� 6� AD10B:� H796/� A62@4/AQ0� 239=4@96,� � 6934;�  (&�RG3E� B=J42,6� 2343=J4B0�
43:96:606GG�=@E2I>E,� 6� �13E2� �025>E�B0�6� �1BP?3E;/�Q2P>A�A3H301231� FB0BG3E�?34;31A3F/A�34�� � �� 2343=J4B03E�
01>9@0�A� A3H3012�264>4?627,�6934;3A�01/E2BE�?34;/�5BF3439H3�I6560@426A�



���
�����	�
����	��
����
�
���


���������	
����	��	
�


�UR43:3�5BF322�4>=@A�AD1B 0@H@4I6�6�2343=J4B0�
A3432/� ?62>H>G6E� 6� �>?@A/R=626A� =6H293E2/
23HJ4323/2��

&

�UR43:3�5BF322�4>=�23HJ4323

����������
���������������

�1� 	H01>:@0� DA@47:/6/� ?>47162� D531323/�
AD1J4� 6� 2343=J4B02� 61� 6� �6:23HJ432� D531323�
B0� 61� �A@47:/6/� K@4;@07 D531323� BH/E2/��
�6:23HJ432� D53132BG3� 26H2@1E6A� 6� 2343=J4B0�
A3432/� ?62>H>E� ?N17F7 �>?@A/ =626A�
=6H293E2/ 23HJ4323/,� DA@47:/6/� V1D4FW� K@4;@07
D53132BG3E� =3F/:� 61� 96:23HJ43232� ?62>H@47
23HJ4323A�

���
	��	
��������������������

�340� =>?@A� AD1/:61:62>0/� 23HJ432BE3A� 9/E23:;�
AB2?6H96F>2� 6� �6462@ER2DH5BE;� 2>IAB=5BF349/�
D53132G3� 0@H@426�� �1� D53132G3� G3423HJ4322� 4�
B016AB016AA3432H3� 264>4?627 23HJ4323A,� 56469/E2� 6�
2343=J4B0�FB4/�HB013�26H2@1/A�



(

�����
�� � 
���

�� � 
�������	��	��


�1� 3:;30� 2343=J4B0HB013A� G3B=C2B0/� 9BH2BA3� B0� 97FI6�
I343E2� 03E�342BH�3:;9>0274��

�1� � 0/� 2343=J4B096:G6E� 6� KB0� 0� G3B=C2B0,� 0� 2DGG0B:BG3E�
Q2P6KH@E2/,� 56:;� P06A� 9/E/9>4/0� 34� A3H2234� H3EF34A31�
KD4F01/E230� ?>16A� I344391� A�� �� K64Q� 34AJ4DEJ4� G3423HJ4323�
�646AD015BE;30 VEB=/30� E35BE� �6:75>HW,� 934;� 6�

D015BE;30R=626A� 5D4:;BG3E� 264>4?627 3:;Q2P>0�
2343=J4B0HB01�

�1� NI6GG� 2343=J4B0HB013A3E� 6� ?6:;@9>E;@0� KD4F01/E230�
B=J4323A� 9344322� 9/EF� I@GG6E� 3423HI3F23A� 6� 93:39342�
646:0@HN /443253� 232� 2BH� G3B=C2B030� B=J4323A,� 934;3A� E6:;�
01>9G6E� 56EE6A� I343E� 6� �1BP?3E;/� B0� +7106� �;DH:;�
Q2P>AG6E,� 56469/E2� 6� 2343=J4B0� AJ40� HB013/E�� ��
H3EF013H5>42>0� Q2>E� A/=6HP344>1@22� 23HJ4323A� 2343=J4B0AB=3�
234I303E� 342BH� 6� K64Q96:274,� 61� /22� 93:B=J42� 9@F3HE�
KD4F01/E230� /443253� 232� 2BHG3B=C2B030 ?>16A� 2DGG0B:3� 9>H�
M93F/23HH>EO 02C4Q0G6E� B=J42,� 0� 016G6F@E� >447 97F@E�
?34;312BA�34�� A32��

�� 2343=J4B096:G6E� 6� 46A7B=J4323A?31� A6=P0@47F56,� 6EE6A�
K@4;262>06ABE2� :61F60>:/� B=J4323A� ?34;31A3FE3A� 34���1�
>446226H2>0�5/001601@HQ4>0>2�AD532� 3E�6�A@H>GG6E�/02>447ABE2,�
74ABE2� ?601E@0C2@22� B=J4323A� 3:;� HB013� 96� 9>H� KQEAP/7
EB4AJ4/,� 9>0/A� HB01JA� 013H01>92>H@47ABE2,� :B=01CEABE2�
9� ADF/A��



-

�����
�� � 
���

�� � 
�������	��	��

� !"#$%&"#'�( )*'+ '�, - ,./- � ./)/01)2'-2'3

�340� =>?@A�G3423HJ432BE3A�2N4E;@97 HB013�46A723HJ432���1�� 0/�2343=J4B096:�6��13E2� �025>E�N2�93E2BE,�6�G@42�B0�6�23932� AD1D22�646AQ42�A/�� ��A@H6G34/�
K64Q0/�?601E>462E6A�93:K3434� 3E�313AG3E�61�30323AG3E�A30A3E;,�9B4;�234A3A�646AQ426A�A/,�6?@4�61�Q2P6KH@E2@E�A/646AC2@22�46A7B=J4323A�9D:D22/�2343AHB01�
A@E;?6A3H2G3E,�96IF�01>E27G6E�5B:1� FD22���60@E47 2343A02HQA2NH6�K/:;34?32� 93:�6��>A7P1/�Q2P6�93E2BE�B0�6��HCE;/�Q2P6�FB4/�HB01BE,�934;3A�6��13E2�
�025>E�N2H6�93H� 43:303A�
���>A7P1/�N2264�3:;/F� G3E 646AQ42�A/�61��F;��EFH3�Q2P6�L �H=>F�Q2P6�L �1BP?3E;/�Q2P6�>4264�?62>H@42�2343=J4B0HB01�/0�6� -�01�343IBE,�>9�31�6GG6E�61�
/F� G3E�9B:�01� 4� 23HJ432ABE2�E39�64A@2@22�013H530�3:;0B:32�6�2343=J4B096::64���EE3A�93:K3434� 3E�313E�6�HB013E�?64961@0�2343A013HA3132�646AQ42�A/,�6�
234A3A�646AI6�B0�9BH323�E6:;@E�AJ4DEGD1� ,�0�6�23HJ43232�K342>H7 N2?>47162�039�016G>4;@0�
�� 2343=J4B096:?@1� 013H5303E� A6=P0@47F7 2343=J4B0HB013A3E� 01/E2BE� 6� KB0� 0� G3B=C2B0� I344391� ,� 61@EG6E� 2DGG� 3032G3E� 93:016A6F� 61� B=J4323A�
016G>4;@0�H3EF013H3,�9/534�61�6F@22�F@9G@H162/� 5/01@E;@A�E39�2301/A� 43?32� 5B 312�6�K6I26�G3B=C2B02�� �4;3E�30323AG3E�I344391� 3E� 93:E� 61�34� A3H2�
9BH323,�0�6�9344BAB=J4323A�039�9/EF3E�3032G3E�6�46A7B=J432?31�A6=P0@47FE6A�V=4���>A7P1/�Q2P6�B016A/�HB013W��

�



 .

�����
�� � 
���

�� � 
�������	��	��

� !"#$%&"#'�( )*'+ '�, - ,./- � ./)/01)2'-2'3

�

%7564�AB0� GG�646AQ426A�A/�6�A@H>GG/�3:;0B:3A32�D0013AD2� NI�2343=J4B0HB013AS�6� �6FH7106�Q2P6,�+7106� �;DH:;�Q2P6�B0�6� �1BP?3E;/�Q2P6�FB4/�HB013��
�13A3E� 6� 2343=J4B0HB013A3E� 9>H� A/03GG� 9BH32� 016G>4;@0� 234A3A� 0@H6A@1E6A� 3:;9>0� 9344322�� �� K340@H@42� Q2P>A� I343E2� 0B:3,� ?@:;� 6� A@H>GG6E�
34AJ4DEJ423E�34?34;31A3F� ?>1P0@=@H2@A62�D0013AD253�646AQ42�A/��340� =>?@A�96/�2343=J4B0013HA31323,�6�K64Q�96/�AB=3��
��9/E23:;��"�B=J432G� 4�>447 3:;A@H�AJ4DE>447 2343=J4B0,��646AD015BE;30 6�K340� =>?@A/ 2343=J4B096::64�3:;/F� G3E 646AQ42�A/,�3EE3A�93:K3434� 3E�/22�/0�6�
A30A3E;,�9B4;�46A7234A3A�B0�6�KB0� 0�34H3EF31B0� 46A7?>16A�I344391� 3A�



  

�����
�� � 
���

�� � 
�������	��	��

45#&& &�,+ ) ,*)6 ./)/01)2'-2'3

�1�31H3FK@HFQ472�AD532� 3E�61�6FF/:�P0DAA3E� EB=300B:� K64QG6�G3AD42D1B0/�?Q44>9� /EFQ42� 93:,� C:;�61�DEA@H9>E;162�NI�46A723HJ4323A�A/646AC2>0>H74�
FDE2D22���1�NI@EE6E�A/646AC2@22�B0�K34=6HP344>1@22�23HJ4323A�2DGG0B:3��340� =>?@A�A3432/�5B:BG3E,��B5C1�B0��407=>?@A�/H>E;>G6�4322�A/646AC256,�A/03GG�HB013�
=3F/:� 6� K64Q� B016AE;Q:62/� HB01BE� 6� :61F60>:/� 23HJ4323A� KD4D22�� �1� NI� 46A723HJ4323A� 9>H� 6� 9@F3HE� /:BE;3AE3A� B0� 61� /F3� AD42D1� A� 01JA0B:4323/E3A�
93:K3434� ,�A/09BH32� ,�016G>4;@0�2B:4646=�646AN 234A3AG� 4�>44E6A�� �13E�23HJ4323A�2DGG0B:3� 9B:�E39�A3HJ42�G3B=C2B0H3,�>9�6�K64Q�ED53A3FB0/�9BH2BA3�
646=I>E� 61� DEA@H9>E;162� NI� G3AD42D1� A� 432343=3FB0B534� B0� 313E� 23HJ4323A� G3B=C2B0B534� 01>9@4�� �� 2343=J4B0� FB4E;Q:62/� HB01BE,� 6� 23932� 2� 4� FB4H3�
34?34;31A3F� NI�46A723HJ4323A�V�6E@H>96�Q2P6,��6=KBE;�0@HW�D0013BHE3A��407=>?@A�G3423HJ432B534,�0�61�@22�B=J42�B=J4323AA34�9Q262E6A�3:;0B:30�Q2P6R B0�
2343=J4B0AB=32� �� 46A7B=J4323A� :3H/EP3� 2DGGE;/H3� 61�Q2P6KH@E2H6� 93H� 43:30� E;3H3:232� �� �� AB0� GG� G3B=C2322� 23HJ4323A3E� I344391� 61� 322� 4� 342BH�
232� /F@9@A,�26:@42�232� 013HA31323A,�2@HE;@A�93:I343EB03�� �� 2343=J4B001B4/�NI6GG�46A723HJ4323A3E�93:I343E23A�61� 646P0@E;� 232� ?6I4>001D:� ,�D00132322�
232� /F@9N M93F/23HH>E�?>16AO�



 �

�����
�� � 
���

�� � 
�������	��	��


/-./'�$/3 � ! 37 '%!+�./-1)/.

�� 2>I?601E>462� 5>42@162@00>:>2� 3H� 0C2/� 61� 3:;A@H/� 1>H2A3H2/� 23HJ4323A�
9@16/A@00>:6�� �� A@H>GG/� 1>H2A3H2/� 23HJ4323A� 3:;A@H�234I30� 3:B01BG3E�
9� 534B0�64622�5@426A,�934;3A3E�A/0=6HP344>0�01� 4� R B0�:;J9D4P023HJ4323A�
?34;31A3F23A� 34�� �13A� E6:;� HB01B2� 9>H6� K34?6:;2>A,�2DGG0B:JA�
G@172@0@F>0E6A� /EFQ42� /443253� 234I303E� G33HF� 0J42�� �>0/A� HB01JA32� 6�
234A3A32� D00135@E56� 01>E27KD4F/� 9� 534B0� 64> 5@E2>A,� C:;� 6� 23HJ432E3A�
P0Q=>E� P03AB4;� HB01BE� 96H6F2� K3EE� 6� 01� 4� R B0� :;J9D4P023H93012B0��
�3:�A344�394C23E/�6��/443:BH FB4/�HB01BE�34?34;31A3F� 4@56023HJ43232,�934;�
6�ADHE;3132B2� 4� I343E2� 03E�342BH� 23HJ432?601E>462,�>9� 93:I343EB0B534,�
93:K3434� 3E� A6HG6E26H2@22� 234A3/534� H3EF313220B:32� G/12@0C2�61� 3:;H3�
/EA>GG�K34?6:;@22�3:;A@H/�01� 4� 23HJ4323E�



 �

�����
�� � 
���

�� � 
�������	��	��

�3/$+�./-1)/.

��:61F60>:/�23HJ4323A��340� =>?@A�G3423HJ432BE3A�E;Q:62/�?62>H>G6E�6�A@H>GG/��01�?34;BE,�
3:;� 2343A2D9GDE� G34J4� ?34;31A3FE3A� 34�� �13A� 6� 46A@22� 23HJ4323A� =3H/KBH/>I>E� E/EP03E3A�
1656H7 ?62>0064� 6� K64Q� B432BH3,� 039� KQEAP/7IQAG6E,� 039� 34?34;31A3FB0JAG3E�� �� A@H>GG/�
2343=?34;�234A3�9>H6�93:�4322�@01256,�C:;�23HJ432BE�2DGG�:61F60>:/�5>4464A@1>0�@012@1/A�� ��
2D9G�B016A/�HB01BE�3:;�A3H2B0132�B0�0656E;C27 J139�9� ADF/A�AD134� ,"�?6R@E,�2� 43�FB4H3�
931� :61F60>:/� 2343=?34;3A� B0� K62343=� J13934E3A�� �� 2343A2D9GD2� A322B0134� N2� A3432/�
@4F64>E�2@5>GG/�234A3A3E�3:;�931� :61F60>:/�9� ?34;�B0�3:;�23H9BE;01>HC27 ?34;31A3F/A�34�
�� 23HJ4323E� 34?34;31A3F� B=J4323A� >4264>G6E� !R$� 9� B=J43296:600>:N P06HE@A� I3443:�
B=J4323A,� >446=@2QA� 5>42@17,� F3� 2DGGE;/H3� AD13=30� 56:;� I7 >446:N6A�� �343=J4B0AB=/�
0139=@E2G74�E39�34?6E;6:@4?627 6�:61F60>:/�23HJ4323A�01@901BF0>:>G6E�34?34;31A3F� ,�
6� G3423HJ432?31� AD153243EJ4� A6=P0@47F7 931� :61F60>:/� J139� 039,� 6?@4� 016G6F@E� >447
B=C29BE;3A�4B230C2?32� A�$� 9R30� 96:600>::64�� �� 931� :61F60>:/� J139/� 23HJ4323E� B=J432�
P06A� 6� 2343A?62>H274�  .� 9RH3� ?34;31?32� 34,� 0� 6� 9/E/9>4/0� 1D4FK34J432/� 9BH2BA3E� G34J4,� 6�
2343A?62>H@A�93E2BE�9/E��"�9R30�0>5G6E�2DGG01/E2� ED5BE;132�V:;3=R,�K6R B0�P03HI301/E2W�
2343=C2B03�AD23431� �



 !

�����
�� � 
���

�� � 
�������	��	��


1)./-1)/.

�340� =>?@A�AJ423HJ432/�2>I?601E>4626�6�F@9G@H162/�6F@220>:@A?@1�/:61@F@22,�6�2343=J4B0�34?34;31A3FB0B?31�?60@E476E�

J423HJ432BE� 6� 23HJ432?601E>462@A� AD1J4� 6�$/3 � ! 37 '%!+� ./-1)/./,� F@9/E>4E6A�� �� 931� :61F60>:/� 23HJ4323A� E6:;� ?>E;6F>2� 01>E27A� 64A@2I>A�� ��
01>E27KD4F3A�2N4E;@97 HB012�6�
D015BE;30R B0�6��>?@A/R=626A�AD1D22/�96:606GG�23HJ4323A3E�?34;31A3FE3A�34,�39344322�93:264>4?627A� 9B:�6� �>?@A/R
/443253� 6� 
D015BE;30R=626A� 5D4:;BG3E�� �DGG0B:BG3E� :6G@E6KB4BA32� 23H930123E3A,� 313E� G34J4� /0� 6� GN16,� AQA@H/P6� 23H93012B03� 6� 43:3423HI3F23GG�� ��
01>E2723HJ4323A3E�2DGG0B:BG3E�E6:;,�3:;G3KJ::� 2>G4>A62�646AC26E6A�A/,��6�:6G@E62>G4>A62�E39�26:@4I>A�K60@H@A,�5BF3HF� 0>5@A�
�6:;@GG�A/23HI3FB0� 23HJ4323A3E�?34;31A3FE3A�34�61�/-7 � A�/0,�934;3A�6�9B4;3GG3E�K3A5� 23HJ4323A32�K@:464I>A�34�� �1�3HF� A�2DGG0B:3�6�
D015BE;30R
=626A�5D4:;BG3E,�/443253�61�31134�01@901BF@0�F@9G@4F646A@E�23HJ4�34�L 61�3HF� 0>5�B016ARFB4�/H>E;G6E�>20134/�6�2343=J4B02���9344322�E6:;@GG�3HF� K@42@A�
264>4?627A� 9B:� 61� 6407=>?@A/ ?62>H� 9344322,� 6� �>?@A/R=626A� 93E2BE� 61� 3:;A@H� 4>=@0� 23HJ4323A3E,� 2@5>GG> 6� �/443:BH FB4/� B0� E;Q:62/� HB013/� /0�
G33HF� 0DF23A��)I�3HF� A32�2343=C23223A�2@5>GG> 6�G3423HJ4322� 4�E;Q:62H6�B0�6�:;J9D4P0J42325BE;3A2� 4�B016AH6�
%7564�A/03GG�6H>E;G6E�?34;31A3FE3A�34�!"/0/ A�6�AD10B:�23HJ432BE���6:;@GG�D0013KJ::� :;3=23HJ432�P06A�6�2343=J4B0�A3432/�?62>H>G6E,�6��>?@A/R=626A�
9344322�23HJ4�34,��340� =>?@A�313E�HB01B2�A601>4>0064�?601E@0C2I>A���9344322�34017H56�264>4?62QEA�A/03GG�HB23A32����A@H>GG/�=626A93E2/ :;3=23HJ4323A�E6:;�
HB013�>446226H2>0�?CI>E�E/EP0�43:3423253,�A601>4>0QA�=3F/:�E3?313E�93:@4F?627,�C:;�313A�3:;�HB013�G@172@0@F>0E6A�/EFQ42,�0� 2�3:;30�HB013A3E�234I303E�
G33HF� 0DFD22��
��:;3=3A�6H>E;>?@1�?60@E47 9BH2BAG3E�264>4?627A�!"1$8)9'8'8, ���340� =>?@A@E�61�3:;A@H/�1>H2A3H2/�23HJ4323A�A/03GG�:;J9D4P0D03/�9344322�J42325BE;�
01/E23E�K@4;/A�6496,�96EFQ46�B0�F/723H93012B0���1�J42325BE;3A�2DGG0B:3�6�K64Q274�B016AH6,�6��3930GJA/RN2�AB2�@4F64>E�?34;31A3F/A�34,�A/5B2342�I343E2�31�
6474�6��/443:BH B016AE;Q:62/�HB01BE�264>4?627 96EFQ4>0�



:����;
�	��
��4
��
�
<
��= !"#$%&"#'�( )*'+ '�, - ,./-> ./-1)/./,=/3

 "

����#���

�340� =>?@A� A/646AQ42� G3B=C2B0B?31� 5647 /:61@F>0� BHF3ABG3E� 61�
@4F64?62>H@E�>447,�61�Q2P6�5@E64>H6�93H� 43:30�2343=C2B0�I6560@42���1�
Q2P65@E64274� 34K@HFQ47,� /443253� 6� A/646AQ42� H3EF013H2� 93:G@E27
016G6F@E� >447 34?34;31B0� E39� 93:3E:3F?32� �� �� ?6:;@9>E;@0�
K64Q0/60�A6H6A23H� 2343=J4B0HB013A3E�6�2343A02HQA2NH6�93:26H26EF7,�
31BH2�E;N45>E;@0� 2343A�E39�646AC2?627 A/�� ��?6:;@9>E;@0�K64Q0/60�
A6H6A23H� 2343=J4B0HB013A3E� 6� HB:/� 46A7?>16A� 34� A3H2234�
H3EF34A31E3A,� 31BH2� 312� 6� A/646AC2>02� A344� 34� 2BHG3� ?34;31E/��
�344BAB=J4323A� 6� 2343A� 61@E� @4F64>E� ?34;31?32� 3A� 34,� 6?@4� 6�
46A7B=J432�/0�>44,�016G6F@E�>447 G3B=C2B0�3032BE�=3F/:�6�46A7B=J432�
26A6H>0>G6E����234A3E�34?34;313EF� B=J4323A�B=C2B0132/�A/646AC2>06�
61@EG6E�3:;9>0064�D001?6E:G6E�A344,�?@:;�43:;3E�

��
��������

�� 2343=J4B0� 2DH2BE32/� G3423HJ432BE� 6� ?6:;@9>E;@0� EB=/� 46A7?>16A�
3:;2H6A2Q0@0� 646=H6I1/� 34H3EF31B0� 3A�� �� ?@001N,� F3� A30A3E;�
A3H30129320132� ?>16A� 9/EF3:;/A3� KD4F01/E230�� �� MA@PA6?>16AO
EB:;13230� 646=H6I1N6A�� �� ?6:;@9>E;@0� K64QAB=32� 93:G@E26E/� 6�
?6:;@9>E;@0�6H>E;@A�9344� 1B0B534� 9/EFAB2�3032G3E�A3HJ4E/�A344,�
23?>2� 61� /44301A3FB0� 016G>4;>E6A� 93:K3434� 3E� 6� 2343A�
G3B=C23220B:E3A�6H>E;6/2�01JA0B:30�K/:;3439G3� 53EE/�� �@5>GG> 6�
2343A5/01@E;@A62�B0�6�G3B=C2B03A32�K/:;3439G3�5B53�A3H301201>HE;�
B=C2B03�/0�43?320B:30,�61�Q2P65@E64H74�5/0016?N156�@4;�2>5@40>:G6E,�
934;�61�Q2P6AB=32�E39�G3K@4;>0@4I6��



 $

��������
�� K64Q0/60� A6H6A23H� 3H� 0C2B0BH3,� 6� 2343=J4B03E� I344391�
B=J43296:600>:?@1�5647 64A64961A@F>0H6�A344�2DH3A3FE/�61�B=J4323A�
A/646AC2>06A@H�� �4264>E@00>:G6E� 6� KD4F01/E230� ?>16A� I344391� 3A,�
96:600>:QA� AD134� 61@E@0,� !,"� 9� B=C29BE;96:600>:6�
93:3E:3F322�� �32� 2BH G3B=C2B0BH3� 56E� 43?32� 0B:,� 393432� H>B=C2B0�
61@EG6E� E39� 43?320B:30,� 61� 3:;0B:30� Q2P6AB=� 93:� H1B03�
BHF3ABG3E����HB:/�?>16A�K34NIC2>0>E>4�312�0139�34� 22�A344�26H26E/�B0�6�
?6:;@9>E;@0� 9/E2>2� A344� AD532E/�� �6:60� B=C29BE;3A� B0� 2@HE;@A�
E39�?34;31?32� A�34�

��� � ���
�� ?6:;@9>E;@0� K64Q0/60� A6H6A23H� 23HJ4323A3E� �.R!"° AD1D22/�
232� ?6I4>001D:� B=J4323A� ?34;31?32� A� 34�� �� 232� ?BI64>0E>4 E39�
64A64961?627 9� 6E;6:� ?Q44>943931X� 64Q9CE/Q9� 2H6=B143931,�
93023H0B:30� =646X� G/2Q93E30� 10/EF34;�� �� 23HJ4323E� B=J4323A� P06A�
96:60232� 534 4B230C2?32� 3A���1�B=J4323A�K� 2D93:BE3A�:3H/EP/H>E;6�
Q2P65@E64H6� 93H� 43:30� 43:;3E�� �� 232� 132JA� 6� ?6:;@9>E;@0�
K@H9>A?@1� /:61@F7 A344,� ?@:;� 43:;3E� 96:60232� 534�� �� 9/EB4�
3:;013H� GG� A/646AC2>0� I6560@42,� A3HJ4IJA� 6� G@E;@4Q42,� D00132322�
232� 1323A32�� �32� ?BI6162ABE2� P03HB=K3FB02� B0� P03HB=RH3EF013H�
93:I343EB0?31�?60@E47 A/0343930�?62>0N K3FB02�43?32�64A64961E/,�
F3� E>FK3FB0� /0� 43?320B:30,� K� 43:� 6� EB=/� 46A7?>16A� 3032BG3E��

/0343930�K3FB0�01CE3�340� 0@HG6E�G6HE6,�5/0016K@:@22�=/H@0�>HE;6462�
I6560@42���>G4643931,�=646K3FB0�64A64961>06�E39�93:3E:3F322�

:����;
�	��
��4
��
�
<
��= !"#$%&"#'�( )*'+ '�, - ,./-> ./-1)/./,=/3



 &

�����R�����#����������

�1�B=J4323A�?@94@A162/�K64K34J432BE3A�01CE31B0BEB4�6�ADHE;3132?31�
5647 /44301A3FB0�BHF3ABG3E�P06A�6�K3?BH,�0>H:>564�2DH2�K3?BH,�01JHA3,�
@AA3H� >HE;64626/,� ?@9@AR B0� 6:;6:01CE,� 2B:46R B0� 23HH6A@226� 5DHD0�
01CE3A� /443253� 23H9B013230� B=C2� 6E;6:@A� 3032BE� 61@A� 23H9B013230�
01CE3/� 64A64961?627A�� � �40� 0@HG6E� 6� ?6:;@9>E;@0� B=C2� 6E;6:@A�
64A64961?6276A,�C:;�61�B=J4323A�6�?34;/�B=C2B0132/�?6:;@9>E;@AE6A�
93:K3434� 3E�23H9B013230�A� 56:;�56A@42�?@94@A162/�93:I343EB0034,�
�� 2343=J4B0�?6:;@9>E;@0� K64Q0/60� A6H6A23H� HB013/E� 61� 3:;01CE� ,�
5/0016K@:@22� 01CE?601E>462N B=J4323A� F@9/E>4E6A�� �� K342� E� ,� H/AC27
01CE?601E>462� E39� 93:3E:3F322�� �@E2@0� 6� ADHE;BA3E� 64A64961@22�
01CE3AH3�K/:;3439934�43EE/,�?@:;�46A7B=J432JEA�6�01@901BF@A?@1,�
/443253�61�3:B01�Q2P6AB=G3�?6H9@E/AQ06E�/44301A3FI3E����2343=J4B03E�
=B4F6BH2BA� 6� AB0� GG/3AG3E� G39Q262@22,� ?6:;@9>E;@0� K64Q0/60�
A6H6A23H� B=J4323A�K34NIC2>06�


��#���
�� 2343=J4B0� G3B=C2B0H3� 01>E2� 23HJ432BE� 61� B=C2B0/� 2343A� Q2P65@E64>E�
2D9DH� A3HC2B0� E39� B=C2?32� �� �1� Q2P6KH@E2/� A3HC2B0� 96:600>:6�
43:K34I3GG�  ,".� 9� 43?32�� �1� @4F64� B0� ?>207 2343A?62>H@E� B=C23EF�
A3HC2B0�96:600>:6�E39�?646F?62I6�93:�61� ,(.�9R2�
�� 2343=J4B0� G3B=C2B0H3� 01>E2� 23HJ432BE� 61� B=C2B0/� 2343A� Q2P65@E64>E�
2D9DH�A3HC2B0�E39�B=C2?32� ���6A72343A�Q2P6/�2343A?62>H>E�23H9B013230�
6E;6:?601E>462N >22DH2� A3HC2B0� 56:;� ?6:;@9>E;@0� A� G>02;6�
4B230C2?32� ED5BE;132234� AC0BH53�� �:;BG� 2343A?62>H@E� P06A� 61�
Q2P6/?@1� ?60@E47 56:;� ED5BEE;34� AC0BH2� FH72K@E62@0� A3HC2B0�
64A64961?627�� �39� 34K@:6F?627 6� 2N4� 96:60� 2D9DH� A3HC2B0,� >22DH2�
A3HC2B03A� 3032BG3E� =3F/:� 61@A� E>F01D532234� 5647 1>H>06�� 	014@=@0�
A3HC2B03AEB4�  Y�� 4>G6162,� �Y�� 2H6E01=6H3E0� HB01� 6H>E;G6E� 43:;3E�
A/646AC256�� �� A3HC2B0� B0� 6� ?>1� 01CER B0� 6E;6:?601E>4626� 43:;3E�
D001?6E:G6E

:����;
�	��
��4
��
�
<
��= !"#$%&"#'�( )*'+ '�, - ,./- � ./-1)/./,=/3



 (

�������	��	
���

�@E2@0,� ?@:;� 61� B=J4323A� HB01432AB=1B03/,� =B4F>Q4� 61�
6I27A,� 6G46A@A,� 30323EABE2� 6� ?@94@A162FC013A�
6E;6:6/AG6E� B0� 01CE5/4>:QAG6E� /0� ?6H9@E/1>4I6E6A� 6�
56A@46201CEE34,� /443253� 6� K� K34J4323E� 64A64961@22�
6E;6:@AA64�� �2P6KH@E2@E� 6� ?6:;@9>E;@0� 6H>E;N B0�
9BH32� E;C4>01>H7A� ?34;31?32� 3A� 34�� �� 6E;6:�
E;C4>01>H7A� B0� 6� ?6H0>E;� 01CE3A� 64A64961>06� E39�
I6560@42���HAB4;,�4@::/6�A/646AC2>06�A3HJ43EF� ���1�B=J4323A�
Q2P6/� ?@94@A162>E� A3HJ4IJA� 6� :B=B0132/� 34393A� V=B4F>Q4�
A4C96G3H3EF31B0� AJ42BH/� 3:;0B:3,� 2QHG7A61>E,�
01344� 1� E;C4>06/E6A� B0� 3:;BG� 34393AW� 34?34;31B0B2��
�6H6G@466E23EE6� E3� 43:;3E� 039� 61� @H@9K64@E,� 039� 6�
232� E�� �1� B=J4323A� Q2P6/� ?@94@A162>E� :6H>10� E39�
E;/2?627 6�?6:;@9>E;@0�Q2P6AB=�93:� H1B03�PB4I>G74�� ��
56A@462FC013A�A/646AC2>0>E>4�6�2H6F/P/@E>4/0�K@H9>A,�9/E2>A�
64A64961>06� I6560@42�� �1� /F3:3E� K@H9>A62� B0� 6�
2N4FC01C23220B:32�A3HJ4IJA��

:����;
�	��
��4
��
�
<
��= !"#$%&"#'�( )*'+ '�, - ,./- � ./-1)/./,=/3



:����;
�	��
��4
��
�
<
�3�?5#&& &�,+ ) ,*)6 ./-1)/./,-/

 -

����#���

�� 2DH2BE349/� 2343=J4B096:� 23HJ432B534� 0139G3E,� 6� A/646AQ47 NI�
46A723HJ4323A� 9>H� 016G6F6GG� G3B=C2B02� 3E:3FE3A�� �13A3E� 6�
23HJ4323A3E�6�A/646AQ42�G3B=C2B0�646=I>E�61�Q2P6KH@E2H74�5/0016?N1@22�
2343=C2B0�6�I344391� ,�F3�61�@4F64?62>H@0�34?34;31B0�/22�/0�AD5323EF� ��
�1� Q2P65@E64274� 34K@H:62@22� B=J432� E39� 34K@:6F@22���� A/646AQ42�
34� A3H23A� 9BH32B2� 01/E2BE� 26H26E/� A344,� 6� 2BHK6462� 93:G@E26E/� 61�
3:;30� B=J4323A� I343E2� 0� ?>2H6?N1>0>564� B0� 34� H32@4>0>564� E39�
43?32�� �13E�K34J4�61�Q2P6KH@E2?@1�AD1343GG�4B230C2322�B=J432�61BH2�/0�
I6560@42�93:@4F>0,�93H2�C:;�BH2BA30�B0�5BF322�A3H2HB01�646AC2?627 A/�

��
��������

�>H�A35B0GB AD2D22�2BE;31� A?D1�A344�/:61@FE/,�9/E2�6�?6:;@9>E;@0�
K64Q0/60� A6H6A23H� 2343=J4B0HB013A� 23HJ432BE,� F3� 61� NI6GG� B=C2B0�
?>16A� 3032BG3E� /0� K/:;3439G3� A344� 53EE/� 61@A� ADHE;3132B2�� ��
01@901BF@0� P064>F/� ?>16AH6� I344391� 9BH323A32,� 6H>E;@A62� E39�
016G6F� 9344� 1E/,� 61� B=C23EF� ?>1� E3� 43:;3E� 0139G32� E� 3E� 03�
01B4303GG,�03�A30A3E;3GG�6�93443223�4B5� AEB4���1�NI�46A723HJ4323E�6�
G3B=C2322� 232� 2BH� B0� 6� A3H301201>HE;� B=C2B03� 34K@:6F@22,� 61�
393432H>B=C2B0� 61@EG6E� E39�� �� A35B0GB AD2D22� 646AC2>0� 3443EBH3�
61@EG6E�I6560@42,�?@:;�6�2D93:K@H9>4>0�3:;013H� B0�5/0016K@:@22�
B=J4323A32� 3H3F9BE;3113E,� ?@:;� 61@A� E3� G@E20>A� 93:�61� Q2P6�
G3B=C2B0/�H/29Q0>2�



�.

��������

�1� NI� B=C2B0� ?>16A� 232� 23H3� I344391� 3E� 9>H� G3B=C2322,� F3� 6�
01@901BF@0� ?>16A� 96:600>:6� 01/E2BE� /44301A3F/A� 3:;9>0?@1�� �1�
A3H25>H@0/60�A6H6A23H� B=J432>44@9>E;�B0�61�Q2P6AB=3A�3:;0B:BE3A�
93: � H1B03� BHF3ABG3E� 393432H>B=C2B03A� E39� 93:3E:3F3223A�� �1�
NI@EE6E� B=J4� 46A7?>16A� 96:600>:>E6A� AD532E/3� A344� 6� 9>H�
A/646AQ42�9/E2>2���6:60�B=C29BE;3A�B0�2@HE;@A�039�?34;31?32� A�34�

��� � ���

�=J4323A� P06A� 96:60� 232� 534� 4B230C2?32� 3A�� %6560@42� 61� Q2P>H6�
93H� 43:30� 232� :3H/EP�� �� 232� 132JA� 6� ?6:;@9>E;@0� K@H9>A?@1�
/:61@F7 A344,� ?@:;� 43:;3E�� 
3HJ4IJA� 6� E6:;@E� D00132322,� G@E;@4Q42�
K@H9>A62�� �32� 2BH� G3B=C2B03� 43?32� 43:� 0CAG6� /443012322� 232� 6G46A@A�
64A64961>0>564� 2DH2BEI3E�� �4017H26E� 93:K/:;34?32� 3A� 93F/23HH>E�
I3443:� 46A7B=J4323A� /0,� 31BH2� @22� 6� 93:3E:3F322� 43:A/03GG�
?6I4>001D:� �.Z,� 6� 43:E6:;@GG� =3F/:� !"Z�� �32� ?BI6162ABE2�
P03HB=K3FB02� 56:;� 0D2B2� 27EQ0N A/0343930� ?62>0N K3FB02� 43?32�
64A64961E/���>G4643931,�=646K3FB0�64A64961>06�E39�93:3E:3F322��

:����;
�	��
��4
��
�
<
�3�?5#&& &�,+ ) ,*)6 ./)/01)2'-2'3-/



� 

�����R�����#����������

�1� B=J4� 56:;� >2646AC2>0H6� A3HJ4� ?>16AE6A� ?6H9@E/1>4E/QA� A344�
3:;9>0064�B0�6�A/646AQ42,�61�M7K64QORH6 I344391� 5/0016K@:@22�6E;6:R
B0� 01CE?601E>462N B=J432>44@9>EE;64�� �1� 3012B2/AQ0� B0� ?@9@:BE�
93:I343EB0,� /443253� 61� NI� 46A723HJ4323A� 2>IG6� 0/9Q4>06� BHF3ABG3E�
E39�6I>E4@22�61�3H� 234I30,�E39�23H9B013230�?62>0N 01CE?601E>462����
A3HC2B04>G6162@A,� @014@=@A� B=C2B0BEB4,� 56469/E2� 61�B=J4323A�
MFC01C2B0BH3O 23H9B013230�A� ?601E>4626�I6560@42,�Q:;6E31�BH5BE;30�
6� 234A3E� ?601E>42� GQHA@462@AH6� /0�� �� 01CE3A� B0� 6E;6:@A�
93:5>46012>0>E>4� 9/E2� 61� B=J432,� 9/EF� 6� A3H2G3E� 64A64961@22�
6E;6:?601E>462�23A/E232BG3E�2DH3A3FE/�A344�6�?6H9@E/AQ0,�3:;0B:30�
93:I343EB0H3�


��#���

�343A�Q2P6KH@E2I>E�P06A�23H9B013230�93:I343EB0� A3HC2B0�I6560@42���1�
NI�46A723HJ4323E�A35B0GB 3423HI3F2�6�?6:;@9>E;@0�A� G>02;6�A3HC2B0,�
C:;�6� 93:4B5� A�93:� H1B0BH3�2DH3A3FIJEA�� )I�A3HC2B0ABE2�ED5BEE;34�
AC0BH2� FH72K@E62@0,� 56:;� >22DH2� A3HC2B0� 64A64961?627,� 934;32�  Y��
4>G6162,� �Y�� 2H6E01=6H3E0� HB01� 6H>E;G6E� 43?32� A/646AC26E/�� ��
E>F01D532234� 26A6H2,� /443253� 6� 2D9DH� A3HC2B03A� B0� 6� 96:60� 2QI60@H@A�
E39� 93:3E:3F3223A�� �3H9B013230� ?62>H,� ED5BE;132G� 4� A/646AC2@22�
2BH345>46012>0�43?320B:30,�6�A3HC2B0�?/>E;6�/0�34K@:6F@22�

:����;
�	��
��4
��
�
<
�3�?5#&& &�,+ ) ,*)6 ./)/01)2'-2'3/,-/



��

�������	��	
���

�1� NI� 46A723HJ4323A� B=J4323/E� 9>H� E39� I344391� 3A� EB=/� 34393A,�
9/E2� =B4F>Q4� 6� 56A@462FC013A�� �EE3A� 3443EBH3� 6� 2343=J4B0HB01H3�
2322� I6560462@A� 3HH3� 6� 23HJ432H3� /0� 5@E62A@1E6A�� ��?@94@A162/�
93:I343EB0�43:;3E�3:;013H� B0�5/0016K@:@22,�9/E2�6�01CE3A,�9/E2�
=3F/:�6�?@94@A162/�A/AB=1B03A�3032BG3E���1/E2BE�E39� I6560@42�6�
:B=B0132/�34393A,�4@::/>A,�3HAB4;3A�B0�A/646AC2>06�61�@H@9K64@E��

:����;
�	��
��4
��
�
<
�3�?5#&& &�,+ ) ,*)6 ./)/01)2'-2'3/,-/



��

��
����


�� ?6:;@9>E;@0� B=J4323A� 013HA31323� B0� HB014323/,� 61�3H301,� 6�
A39BE;,� 61� 6G46A@A,� 6� 56A@462FC013A� B0� A3HC2B03A� I74� 9Q262I>A,�
?@:;� 02C4Q0274� KJ::3243EJ4� ?@:;6E� 43?32� /44301A3FE/3� 61� NI�
B=J4323AE3A� 6� K64Q� HB:3GG/� B=J4323/?31�� �1� NI@EE6E�B=J42� 56:;�
K34NIC2>0H6� A3HJ4� ?>1� 6H>E;6/564,� 6E;6:?601E>462>564,� ?@94@A162/�
01CE31B0B534�B0�FC01C2B0B534�/44301A3FI3E�61�B=C2322�DHDA0B:?31����
A@H2>H0� B=J4323A� 3:;013H� 3A,� 6� ADHE;31� B=J4323AA34� 61@E@0�
4B=2BA� 3A�43:;3E3A,�6�?34;/�I3443:132300B:3A32�2JAHD11BA�
�6H9@E/1>4I6E6A�01@901BFI6/AA64�B0�/44301A3FI3E3A�6�K64QAB=G3����
HB:/� =6H6012?>16A� 61� BH2BA3A� 93:� H1B03� 9344322� /0� >2646AC26276A�
9@F3HE� @22?@E@AA>�� �D93:JA,� 6H>E;QA,@H@9162QA� 93:26H26EF7,�
?/013E� HB01G3E� 313A� 64A@2I>A� 61� 3:;3F/� 6HPQ462@2,� F3� 61� QF56H/�
?@94@A162@A@E� 6� ?6:;@9>E;@A274� 342BH� 6E;6:@A,� E;C4>01>H7A,�
56469/E2� E6:;@GG� J53:K34J4323A� /0� 64A64961?6276A�� �B4� E39� 61�
3:;A@H/�>446=@2�?34;H3>44C2>06�B0�01/:@HN A@E13H5>4>06,�?6E39�?@:;�
6� 96/� /:BE;3AE3A� /0� 93:K3434� ,� F3� 6� EB=/� B=C2B0132/� 34393A32�
93: � H1� BH2BA30�B=J432>44@9>EE;64�GJ01AB4A3F?3003E�6�2343=J4B0�

@����������A�B< ���B�


��



�!

�� 2343=C2B0EB4� 6� 2� 43534� DHDA1D4F3A� F@9/E6EP/>I6,� 56469/E2� 2>I/F3:3E,� 3:1@2/AQ0�
ED5BE;3A�J4232B03�A3HJ43EF� ���1� � 0?@E@0�K6I@A62,�:;J9D4P0K>A62,�F/7K>2�HB0130C20JA�
34� E;G3E8�
%344391� 3A�61�34� A3H23AG3E�6�AQ26A�VK340� AB=3AW,�6934;3A�6�A3H23A�BH2BA30�FC01B2�
6F?62I>A�
�1�/:BE;303E A/646AC2@22�34� A3H23A�E6:;G6E�?@11>I>HQ4E6A�61�B=J4323A�B0�3:;G3E�61�
Q2P6AB=3A� :61F6:C2>0>?@1�� �� ED5BE;13232� N:;� A344� A/646AC26E/,� ?@:;� 61@A� 6�
AD143A3FB02,� 61� Q26A� G34>2?6270>:>2� E3� 6A6F>4;@11>A�� �EE3A� BHF3ABG3E� B534� A,�
646P0@E;� P03HIBA� 64A64961>06� I6560@42� 61� 34� A3H23AG3E�� �1� 646P0@E;� ED5BE;3A� 61�
BH2BA30� ?@94@A162@A62� 039� 26A6HI>A� A/,� 6� A3HC2B03A32� A35B0GB 9@E@2@EE>,�
3012B2/AQ06GG>,� 0� B4� GGB 56H>10@4I>A�� �� ?616/� K47H>2� H3=H313E2>47 K6I@A� 2343=C2B03�
I6560@42����2343=C2322�2QI60@H@A62�A3HJ4E/�A344��

@����������A�B< ���B�


�!

�� � 
����
,�
����
������������
�������

�1�B=J4323A�2>IG6�/443012B0B2�03:C2?32IJA�A3H2JEA�/:BE;30,�:61F6:�ED5BE;5/4>:>E6A�A/646AC2>0>564���=C2A31B0EB4,�K34NIC2>0E>4�J:;34IJEA�61�3H3F32/,�BH2BA30�
ED5BE;>44@9>E;�93:� H1B0BH3���3?32� 0B:�013H/E2�K>A62�E3�5>:IQEA�A/,�?/013E�2DGG�B52/13F,�9/H3�>HE;BA@2,�5BF3220B:32�6FE6A,�30�FC01C2� BH2BA� 5B
K3I4� FE3A���40� 0@HG6E�6�2>I3:;0B:H3�I344391� ,�4@9G?Q44627 P03HI3R 30�K6K6I@A�2343=C2B03�I6560@42��



�"


��#����


�� 2343=J4B03E� 6� I344391� A3HC2B02C=Q0� 61� 646P0@E;� 4>G6162264� H3EF34A31� >22DH2� KB9� 56:;� K6�
A3HC2B0���1CEJA�>4264>G6E�G6HE6,�56:;�01JHA3����A3HC2B03A�B0�A6=Q/A�3:;013H� 93:I343EB0� 3A,�
E39� ?/564A@F76A,� G6H>20>:@0� ?6E:Q462@2� AD4P0DED1E3A� 6� 2343=J4B0E3A�� �;6A@H/6A� 6�
2H6E01=6H3E0�K6A3HC2B03A�/0,�K� ABE2�61�NI6GG�A@H/�2343=J4B0HB013A3E,�934;3A�2DAB432303E�/443E3A�
6�K64QAB=G3���@5>GG> G35322�:;6A@H462,�?@:;�6�A3HC2B03A32�ED5BE;3AA34�AC0BH/A,�30323EABE2�6�
A6=Q162@A62� ED5BE;132234� KQ2262I>A� G3� B0� 6� 2343A2Q46IF@E@0@A� /:BE;30� 5/H>:@0A3H232� 26H26E6A�
K3EE�� �13A�9/EF�E6:;G6E�?@11>I>HQ4E6A�6�H3EF31322,�6� 23H9B0132234�01@H@06GG�A6=P0@462G6E�
4B5� 2343=J4B0�6HPQ462>?@1�

@����������A�B< ���B�


�"



�$

�%�*
,�����
	


��46A7?>16A�93:I343EB0B2�B0�61�Q2P>A�?6E:Q462>2�6�E;C4>01>H7A�
E6:;G6E�G3K@4;>0@4I>A�� ��EB=/�=6H6012?>16A@E�6�?6:;@9>E;@0�
6G46A@A� AB201>HE;N6A,� I3443:132303E� 2DGG� @01262N6A 5@426A� B0�
>4264>E@00>:G6E�AB2�A/03GG�6G46A@2�?34;3123A�34�01/9932H/AQ06E�
61� @H@9K64@E�� �E;6:QA� K6,� 01CEJA� 0D2B2� 5@42�� �DH3A3FIJEA� 61�
3H3F32/� 6G46A@A� 93:� H1B0BH3,� 6?@4� 9B:� K34434?32� 3A�� ��
H3F� E;DA� ?34;322� =3F/:� 4BPR,� 56:;� F301A6G32B230� 0=64322>A62,�
9>0� EB53E� 1064Q:>23H3A32� 64A649611QEA�� �@A� ?34;3E�
K34434?32� 3A� 61� 3H3F32/43:� G3B=C2322� K6� 6G46A@A,� F3� 96� 3:;H3�
3423HI3F23GG�6�9� 6E;6:�E;C4>01>H7A�64A64961>06���3B=C2B0JAA@H�
K/:;34IJEA� 6HH6,� ?@:;� 6� ?>1� 56A@46201CEB?31� /44301A3F� ,� 9/EB4�
23H9B0132303GG� ?62>0N 01CE2� 5>46001QA�� %3443:13230� 56:;�
AD5323EF� 6I27 E39�264>4?627 6�2343=J4B03E��

@����������A�B< ���B�




�&

�	��	
��������


�340� =>?@A� ?6:;@9>E;@0� =6H6012?>16/E� 0@A� ?34;3E�
93:K/:;34?32� 3A�6�56A@462FC013A����K3?BHH3�9301342�HB:/�B=J4323A32�
6� 5/0016K@:@22,� =601234401CE� V0>H:>0,� G6H6PA,� 01JHA3� >HE;6462@AW�
?@94@A162FC013� I344391/�� �� ?@94@A162@A� A6H6A23HB2� E6:;G6E�
93:?62>H@116� 6� E;C4>01>H7A� 01CE?601E>4626,� 6934;� 6�43:2DGG�
3032G3E�0D2B2G6HE6���;6A@H/�6�=6F4>0E;C4>0@A�MFC01C2B03O,� 56469/E2�
6� K34NIC2@22� ?>16A@E� 6� ADH� 646AN 6G46A� 64A64961>06��� �� E39�
?6:;@9>E;@0� =6H6012?>16A@E� 3:;013H� ,� F3� 5>42@162@0�
?@94@A162FC013A� I343EE3A� 93:�� �� I344391� FC01C2B02� 61� 3:;013H�
:3@932H/AQ0� K@H9>AG74� AB01C2322� 0@H9/E2>A� 6FI>A�� �1� Q27GG/�
B52/13F3AG3E� 93:K/:;34?32� ,� ?@:;� 6� ?>16AH74� 6� K34NIC2>0@AA@H�
342� EE3A� 6� FC013A�� �3?32� 0B:� 013H/E2� 64A649611QEA� FC01C2B03A32,�
?/013E� 31� 3:;3F/� HB01432AB=1B03A� E6:;G6E� ?@11>I>HQ4E6A� 6�
2343=J4B0�B0�61�Q2P6AB=3A�A3F531� 6HPQ462>?@1�

@����������A�B< ���B�




�(�(

C���
D�
E�
���


�340� =>?@A� L 6� K64Q� 9BH32B?31� AB=302� R 1D4F23HJ4323AA34� I74� 344>2@22� 2343=J4B0�� 
46001/AQ0� A/646AC2>0N AD1=6HA,� AD1A3H2� E/EP0� 6� 2343=J4B03E,� 61@EG6E� 6�
AD1D00B:/�1D4F23HJ432ABE2�?601E>42�23HJ4323A�9BH323�I343E2� 0����K64Q�43:K@E2@06GG�1D4F23HJ4323�61��H=>F�Q2P>G6E�6�0=@H2=>4;6�9344322�?34;31A3F/A�34,�/22�A3HJ42�
A/646AC2>0H6� �. .RG3E� 6� AD10B:/� I>20172BH� /0,� 6?@4�6� I>2017301AD1DA� 9344322� =6F@A,� ?Q446FBA:;� I2� A� B0� 3:;� 016G6F2BH/� =/E:=@E:601264� /0� 34?34;31B0H3�
A3HJ423A�� ��23HJ432�6�0=@H2=>4;>564�013H530�3:;0B:32�64A@2�R 6�K64QG6E�M0=@H2P3E2HQ9O EB5534� /4432/A�6�A@9=43UQ9@2�L,� /22�H3EF31/A�93:�9/EF3E�B5G3E�6�
K64QE6=@2���1/E2BE�I343E2� 0�1D4F23HJ432�6��>A7P1/�Q2P6�B016A/�HB01BE�264>4?627 9/E23:;��...�9�R30�:;3=����23HJ432�6�?B2AD1E6=@AG6E�E/EP0�A/?601E>456,�>9�
6�GNP0NA�B0�3:;BG�JEE3=0B:3A�/22�A3HJ4E3A�93:H3EF31B0H3���==3E�31BH2�6�23HJ432�6�K64QG6E�6�M5/F>9=6HAOE3532�5/034/���@5>GG/�AD123HJ432/�1D4FK34J4323A�6�
�13E2��025>E�N2�9344322�6�G@42264�0139G3E�A/646AC2@22�23H303FB0,�6?@4�3:;�HB:/�2� 1@427A@P0/�/0�A/>44C2>0H6�A3HJ42,�B0�61�NI�=@4:>H93023H/�?/56264�34� 22/�23HJ432����
013HA3132/�1D4FK34J4323A�9344322�A@EF/P/@E>47 1D4FK34J432ABE2�93:�A344�394C23E/�61� /E2B19BE;A3H23A32�B0�6�23932� 2,�56469/E2�6�H3AH3>P/70�PB4@AH6�A/646AC2@22�
23HJ4323A32����2343=J4B0�93:4B5� 1D4FK34J4323/�I74�9� ADF� H3EF013H2�64A@2E6A,�6�1D4FK34J432/�?>47162�K3EE26H2>06�6�ID5� G3E�/0�K@E2@0�K346F62�



F�����B�
�	�
E���
���
����


�-

�/HF32� K34J432� 2DGG� ?34;3E� 264>4?627 6� 2343=J4B03E�� �� AD10B:� 234I30� 23HJ432BE� H3A4>9� A/?34;31B03� P06A� 6� ?34;/�23H934B0,� 01@4:>4262>0� B0� 53EFB:4>2>0�
34� 03:C2B03�PB4I>G74�43?320B:30����H3A4>9K34J4323A�6E;6:?601E>4626�B0�K@H965/4>:6�43?32� 0B:�013H/E2�?34;/�?6:;@9>E;@A?@1�A344,�?@:;�/:61@FI@E,�C:;�61�
Q2P62>G4>A,�?/HF32� B0�H3A4>9K34J4323A�6E;6:>E6A�6�K6�6I>E4@22���1�6407AB=3A3E�G39Q262@22�L 6�2343=J4B02�G39Q2627 L 2>G46� I7 =B4F6�6�?/HF32� K34J4323A�
A/646AC2>0>H6���DH3A3FE/�A344�61�3:;0B:30�93:I343EB0H3,�6?@:;�612�61�Q2P6EB5�2>G4>A�/0�01394B4232/A���4?34;31B0JA�6�2>IRB0�2343=J4B0AB=32�?>2H>E;@06E�
E39� G3K@4;>0@4?62I>A�� �� 234A3E� G34J4� DE>4476E� >44?62� K/:;3439K34A342� 2>G46,� AD123HJ4323E� 5/01@E2� P06A� N2G6/:61C27 2>G46ABE2� 56:;� AD19� @014@=@A@E�
?34;31?32� 34����H3A4>9�93:I343E?32�6�2>9K64@E,�6�A3HC2B03E,�/443253�61�B=J432�?@94@A162>E�/0���93EE;/G3E�PB:BH�A3HJ4�A/?34;31B0H3,�6�?@94@A162�013H530�
HB01B2�A344�64A@2E/6,�?6H9@E/1>4E/6�A344�61�B=J432�01CE?601E>462>564�B0�6H>E;6/564,�6�E;NI2@22�01@4:>4262>02,�23H9BA32�A344,�?@:;�01/9G@4/1>4I6����2343=J4B0�
3:B01�23HJ432BE�7H/>0=46A>2,�?/F3:�01CE?� 9BH0BA432� B0�5/GH>47 KBE;I343E0B:�E39�64A64961?627����PB:BH3A�/0�43?32� 43:�K>G74�43:;3E3A�B0�6�?@94@A162?@1�
/44301A3F� A/646AC2>0N 43:;3E��



�G����A����H	��
�������B���	�


�.

��46A723HJ4323A3E�L 6�?6:;@9>E;@0�K64Q0/60RB0�61�NI@EE6E�A/646AQ47
K3I4� F� 2343=J4B0HB013A32�3:;6H>E2R 6�:B=B0132/�34393A�34?34;31B03�
/443253�A/646AC2>06�61�@H@9K64@E,�Q2P6/�?@94@A162@E�E39�43?320B:30��
�4;3E� :B=B0132/� 34393A� V=B4F>Q4� A4C96G3H3EF31B0� AJ42BH/� 3:;0B:3,�
2QHG7A61>E,� 01344� 1� E;C4>06/E6A� B0� 3:;BG� 34393A32W� 34?34;31B03�
/443253�=6H6G@466E23EE6�43?32� 0B:�013H/E2�61�Q2P>H74�A35B0GB 4>2?627
?34;3E�2DH2BEI3E�93:��

�6=3439,� 56:;� E6=A@443A2@H� P06A� 232� 0CAG6E� 56:;� 6� A3H2� A35B0GB
4>2?627 ?34;BE� DE>4476E� /0� 34?34;31?32� ,� F3� Q2P6KH@E2/� 232� 1323E�
0399/AB==� 039� 3E:3F?32� 93:,� 6?@:;� 612� � 6� 9>0� 2343=J4B03E�
AB01J42�01394B4232� AB=3A�/0�9Q262I>A��



�����		���

� 

��

����#�*

�/)' � 0%=#,�
83'2!��&,#-$%&"3 . 
(�-"��340 � =>?@A,��13E2����Q��$&�

�34S�(�Y-..R...
�6US�(�Y-..R.. 

�@G/4S��.Y(�!R� � 
�R96/4SK340@=6?@A[1RE32�?Q

� � B=C2B01S��@HE;>A��22/46


���#� �

�%-#'�2'��%3��.�
  !-,��QF6=302,��>HE6�Q2P6� �R !�

�343K@EYK6US�.$R R�!.R��(�
�R96/4S�56H@030?61[56H@030?61�?Q

�@E46=S�\\\�56H@030?61�?Q

:;53132� S��>HF@0/��;DH:;


B01C2� AS��64?6 �6GH/3446��>HF@0/��EFH36,��>HF@0/��;DH:;,
�@27AS���64?6 �6GH/3446,��>HF@0/��;DH:;,��>HF@0/��EFH36

�QF6=302,��. &��F3P39G3H


