














!
!

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

!

!

!
!

!

!

!
!

!

!

!
!

!

!

!
!

!

!

!
!

!

!

!

!
!

!

!

!
!

!

!

!
!

!

!

!
!

!

!

!
!

!

!

!
!

!

!

!
!

!

!

!
!

!

./#".-%!.+!0.,,&.+!1&!2.,'%!

!

345678!98!0:;<=7!

*8:7)>;:7?=@A!0B;C!

>:D;@C8!":E=F=AF=!

(:GF@F@:!H:<D8;F!

%@<=78!H=AA8!

1:7@8558!3BD8;!

HB@55:B<8!I:;=F!

#5@J@8;!I:A@!

IBAF:EK:!#BAA89;:F 

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL!

!

"*.!)!"#$%&'(%!*+,'%-&%!./#".-%!
%=C@4F4!9M&N8;C@C8!(@D4;:5!O!,8AE=7A:D@5@F4!(@<@F48!:B!C:E@F:5!98!PPPQRSR!T!

'7AC;@F8!:B!D:;;8:B!98!2:;@A!)!-=UB8!V!WRRXY!Z![[[QC\::J=C:FAQC=<!

]P^!;B8!9M.AF=;_!`PRRa!2:;@A!)!-45Q!bSS!cRd!]!ef!XP!Y`!RR!)!>:N!bSS!cRd!]!ef!XX!]`!`e!
eP]!S]S!eeY!,"%!2.,'%!)!"=98!.2&!XY]Rg.!)!-/.!>,!RS!eP]!S]S!eeY!

!

!

!

!

!

%&I&2.!

!

2:;@A^!58!S!<:@!fR]X!

!

!

!

!

"K8;!I=7A@8B;^!

!

$=BA!h:@A=7A!AB@F8!O!7=A!4CK:7_8A!C=7C8;7:7F!58A!:AE8CFA!h@AC:BN!5@4A!O!5M4J=5BF@=7!

98A!C=79@F@=7A!98!_8AF@=7!98A!E:;i@7_A!EBD5@CA!98!5:!/@558!9M.@N!87!2;=J87C8Q!

!

"8BN)C@! =7F! \BAUBMO! E;4A87F! 4F4! 8NE5=@F4A! E:;! 5:! %&I&2.^! A=C@4F4! 9M4C=7=<@8!

<@NF8!98!5:!/@558Q!'5!8AF!87J@A:_4!98!<8FF;8!h@7!:BN!C=7J87F@=7A!98!C=7C8AA@=7!EB@A!

UB8! 5:!%&I&2.!:CUB@6;8! 58A!E:;i@7_A!:BE;6A!98! 5:!/@558^!:h@7!98!E=B;AB@J;8! 58B;!

8NE5=@F:F@=7! E=B;! A=7! E;=E;8! C=<EF8Q! &7F;8! 5:! ;4A@5@:F@=7! 98A! C=7J87F@=7A! 8F!

5M:CUB@A@F@=7! 98A! E:;i@7_A^! B7! 5:EA! 98! F8<EA! AM4C=B58;:! E879:7F! 58UB85! C8BN)C@!

A8;=7F!<@A!O!9@AE=A@F@=7!E:;!5:!/@558!O!5:!%&I&2.!O!F@F;8!=74;8BNQ!

!

"8! ACK4<:! :EE8558! B78! :7:5jA8! 98A! @<E:CFA! 87! <:F@6;8! 98! -/.! 8F! 98! 9;=@FA!

9M87;8_@AF;8<87F^! 87! 9@AF@7_B:7F! 58A! F;=@A! EK:A8A! ABCC8AA@J8A! c;4A@5@:F@=7! 98A!

C=7J87F@=7A^!EK:A8!@7F8;<49@:@;8^!C8AA@=7!E:;!5:!/@558!O!5:!%&I&2.dQ!

!

!

])!"=7A4UB87C8A!98!5:!;4A@5@:F@=7!98A!C=7J87F@=7A!

!!

(:! ;4A@5@:F@=7! 98A! C=7J87F@=7A! 98! C=7C8AA@=7! 87F;:@78;:! 58! F;:7Ah8;F! 98A!

D@87A!:EE:;F87:7F!O!5:!%&I&2.!O!5:!/@558!9M.@N!87!2;=J87C8Q!

!

(:! %&I&2.!:j:7F! 5:!UB:5@F4!9M:AAB\8FF@8! O! 5:!-/.!8F! :_@AA:7F! 87! F:7F!UB8!

F8558!9:7A!58!C:9;8!98!5M8NE5=@F:F@=7!98A!E:;i@7_A^!58!F;:7Ah8;F!98A!D@87A!A8!

A@FB8;:!9:7A!58!CK:<E!98!5:!-/.!c"H'!:;FQ!fPX)'dQ!

!

"8!F;:7Ah8;F!A8;:!8hh8CFB4!O!F@F;8!=74;8BN!EB@AUB8!5:!;4A@5@:F@=7!87F;:@78;:!

58!J8;A8<87F!E:;!5:!/@558!O!5:!%&I&2.!9MB78!@798<7@F4^!8558)<k<8!C:5CB548!

87!h=7CF@=7!98!5:!J:58B;!;4A@9B8558!98A!:CF@hAQ!

!

(8!;4_@<8!98!-/.!9B!F;:7Ah8;F!94E879!98!5:!7:FB;8!98A!D@87A!87!C:BA8Q!'5!

AM:_@F!9MB78!E:;F!98!F;:J:BN!;4:5@A4A!E:;!5:!A=C@4F4!AB;!98A!E:;i@7_A!

!



!
!

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

 f!

:EE:;F87:7F! O! 5:!/@558^! 9M:BF;8!E:;F! 9MB7!E:;i@7_! c,8F=798d! 49@h@4! E:;! 5:! A=C@4F4!

8558)<k<8Q!

!

"=7C8;7:7F!58A!F;:J:BN^!58B;!F;:7Ah8;F!O!F@F;8!=74;8BN!8AF!:AAB\8FF@!98!E58@7!9;=@F!O!

5:!-/.Q!

!

(8!F;:7Ah8;F!9B!E:;i@7_!,8F=798!E=;F8!87!;8J:7CK8!AB;!B7!@<<8BD58Q!(8A!C8AA@=7A!

9M@<<8BD58A!h=7F!5M=D\8F!98!9@AE=A@F@=7A!AE4C@h@UB8A!V!

!

) 8558A! A=7F! A=B<@A8A!O! 5:!-/.!A@! 8558A! @7F8;J@87787F!9:7A! 58A! C@7U!:7A!98! 58B;!

:CK6J8<87F!c"H'!:;FQ!fP`)'d^!

) 8F!8N=74;48A!A@!8558A!@7F8;J@87787F!:B!985O!c"H'!:;FQ!fX])P)fldQ!

!

(8! E:;i@7_! ,8F=798! 4F:7F! :CK8J4! 98EB@A! E5BA! 98! C@7U! :7A^! A=7! F;:7Ah8;F! 8AF! 87!

E;@7C@E8! 8N=74;4! 98! -/.Q! +7! F;:7Ah8;F! A=BA! C8! ;4_@<8! @<E5@UB8;:@F! E=B;! 5:!

%&I&2.! 98! ;4_B5:;@A8;! 58A! -/.! 949B@F8A! :B! F@F;8! 98! F;:J:BN! ;4:5@A4A! AB;! C8!

E:;i@7_!c;8J8;A8<87F!E:;F@85!98A!949BCF@=7A!8hh8CFB48A!Z!"H'!:77Q!''!:;FQ!fRXdQ!

!

"8E879:7F^! 58! C=98! _474;:5! 98A! @<EmFA! E;4J=@F! 5:! E=AA@D@5@F4! 98! A=B<8FF;8! O! 5:!

-/.!AB;!=EF@=7!58A!C8AA@=7A!9M@<<8BD58A!:7C@87A!c"H'!:;FQ!fXR)Pl!D@AdQ!

!

"8FF8! @<E=A@F@=7!E8;<8FF;:@F!98! \BAF@h@8;! 58!<:@7F@87!98A!949BCF@=7A!8N8;C48A!8F!

9@AE87A8;:@F!:@7A@!5:!%&I&2.!98!F=BF!;8J8;A8<87F!98!-/.Q!

!

-:7F! E=B;! 58A! F;:J:BN! UB8! E=B;! 58! E:;i@7_! ,8F=798^! 5:! -/.! A8;:@F! :AA@A8! AB;! 58!

<=7F:7F!F=F:5!98!5M@798<7@F4Q!

!

%B;!5:!D:A8!9MB78!@798<7@A:F@=7!h@N48!O!fY^e!IT^!5:!-/.!J8;A48!87!ABA!E:;!5:!/@558!

O!5:!%&I&2.!AM456J8;:@F!O!P^aa!ITQ!

!

(:! E=AA@D@5@F4! E=B;! 5:! /@558! 98! 78BF;:5@A8;! C8FF8! -/.! 94E879! 98A! C=79@F@=7A!

9M8NE5=@F:F@=7!98A!E:;i@7_A!9:7A!5:!EK:A8!F;:7A@F=@;8!cChQ!f)!C@)98AA=BAdQ!

!

!

&7! <:F@6;8! 98! 9;=@FA! 9M87;8_@AF;8<87F^! 58A! :CUB@A@F@=7A! O! F@F;8! =74;8BN!

9M@<<8BD58A! E:;! 58A! C=558CF@J@F4A! F8;;@F=;@:58A! A=7F! 9@AE87A48A! 98! F=BF8!

E8;C8EF@=7!:B!E;=h@F!9B!-;4A=;!c"H'!:;FQ!]Ref)'dQ!

!

!

f)!2K:A8!F;:7A@F=@;8!98!<@A8!O!9@AE=A@F@=7!98A!E:;i@7_A!E:;!5:!/@558!O!5:!%&I&2.!

!

'5! 8AF! E;4JB! UBMB7! C8;F:@7! 5:EA! 98! F8<EA! AM4C=B58! 87F;8! 5:! ;4A@5@:F@=7! 98A!

C=7J87F@=7A!8F!5:!C8AA@=7!98A!E:;i@7_A!E:;!5:!/@558!O!5:!%&I&2.Q!

!

1:7A! C8FF8!EK:A8^! 5:! %&I&2.! C=7F@7B8;:!9M8NE5=@F8;! 58A!E:;i@7_A^! UB@! 5B@! A8;=7F!

:5=;A!<@A!O!9@AE=A@F@=7!E:;! 5:!/@558Q! '5!8AF!E;4JB!UB8!C8FF8!<@A8!O!9@AE=A@F@=7!A=@F!

8hh8CFB48! O! F@F;8! =74;8BNQ! "85:! @<E5@UB8! UB8! 58! <=7F:7F! 98! 5:! ;898J:7C8! A=@F!



!
!

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

 S!

ABhh@A:<<87F!458J4!E=B;!E=BJ=@;!C:;:CF4;@A8;!UB8!5:!/@558!:_@F!9:7A!58!C:9;8!9MB78!

94<:;CK8!4C=7=<@UB8Q!

!

%=BA! C8FF8! ;4A8;J8^! 5:!<@A8! O! 9@AE=A@F@=7! 9M@<<8BD58A! O! F@F;8! =74;8BN! C=7AF@FB8!

B78!:CF@J@F4!4C=7=<@UB8!E5:C48!9:7A!58!CK:<E!98!5:!-/.Q!"8558)C@!7M8AF!C8E879:7F!

A=B<@A8!O!5:!-/.!UB8!A@!5M@<<8BD58!8AF!4UB@E4!=B^!O!94h:BF^!A@!58!D:@558B;!=EF8!E=B;!

5M:AAB\8FF@AA8<87F!O!5:!-/.!c"H'!:;FQ!fXR)fldQ!

!

.B! C:A! E;4A87F^! 7=BA! ;8C=<<:79=7A! UB8! 5:! /@558! =EF8! 8NE;8AA4<87F! E=B;! 5:!

F:N:F@=7!98A!5=j8;A]Q!

!

"85:!E8;<8FF;:@F!87!8hh8F!O!5:!/@558!98!949B@;8!5:!-/.!_;8J:7F!58A!D@87A!F;:7Ah4;4A^!

E:;!5:!J=@8!h@AC:58Q!

!

.!C8F!8hh8F^!CK:UB8!E:;i@7_!C=7AF@FB8;:!B7!A8CF8B;!9@AF@7CF!:B!A87A!h@AC:5!c"H'!:77Q!

''!:;FQ!fRYdQ!1:7A!58!C:9;8!98!CK:UB8!A8CF8B;!9@AF@7CF!:EE:;:nF;=7F!V!

!

) 87!;8C8FF8A^! 58!<=7F:7F!98A!;898J:7C8A!98!<@A8!O!9@AE=A@F@=7! h:CFB;4A!E:;! 5:!

/@558!O!5:!%&I&2.^!

) 87!94E87A8A^!7=F:<<87F!5:!E:;F!9M@798<7@F4!C=;;8AE=79:7F8!8F!58!C:A!4CK4:7F!

9M:BF;8A! 94E87A8A! _;8J48A! 98! -/.! ABEE=;F48A! E:;! 5:! /@558! E879:7F! 5:! EK:A8!

F;:7A@F=@;8Q!

!

!

(8!<=7F:7F!98!5:!-/.!949BCF@D58!A8;:!E:;!KjE=FK6A8!ABE4;@8B;!O!C85B@!98!5:!-/.!

C=558CF48Q! (:! /@558! E=B;;:! 9=7C! A=55@C@F8;! 58! ;8<D=B;A8<87F! 9B! C;49@F! 98! -/.!

C=;;8AE=79:7F!c"H'!:;FQ!f`])'/dfQ!

!

!

S)!"8AA@=7!98A!E:;i@7_A!E:;!5:!/@558!O!5:!%&I&2.!

!

(:!C8AA@=7!E=;F8;:!AB;!98A!@<<8BD58A!DoF@A^!:CK8J4A!98EB@A!E5BA!98!C@7U!:7AQ!&558!

A8;:!:@7A@!87!E;@7C@E8!8N=74;48!98!-/.^!<:@A!@<E=A:D58!AB;!=EF@=7!cChQ!])dQ!

!

(:!/@558!:j:7F! 5:!UB:5@F4!9M:AAB\8FF@8!9:7A!5:!EK:A8!9M8NE5=@F:F@=7!F8<E=;:@;8!98A!

E:;i@7_A!cChQ!f)!C@)98AABAd^!8558!E=B;;:!8N8;C8;!5M=EF@=7!E=B;!5M:AAB\8FF@AA8<87F!O!5:!

-/.!98!5:!J87F8!c"H'!:;FQ!fX])PldQ!

!

!

                                                

]!$=F=7A!UBM87!E;@7C@E8^!5:!5=C:F@=7!9M8<E5:C8<87FA!98!AF:F@=778<87F!8AF!A=B<@A8!98!
E58@7!9;=@F!O!5:!-/.!c"H'!:;FQ!fX])1d!p!5M=EF@=7!E=B;;:@F!78!E:A!kF;8!74C8AA:@;8!p!

C8E879:7F^!9B!h:@F!UBM@5!AM:_@F!98!DoF@<87FA!8F!:h@7!98!D@87!A4CB;@A8;!5M:AAB\8FF@AA8<87F!O!5:!

-/.^!5M=EF@=7!7=BA!A8<D58!=EE=;FB78!
f!(8A!<=9:5@F4A!C=7C;6F8A!98!_8AF@=7!98!5:!-/.!94E87987F!98!5:!A@FB:F@=7!:CFB8558!98!5:!
/@558^!9=7F!7=BA!7M:J=7A!E:A!C=77:@AA:7C8!cA8CF8B;A!9@AF@7CFA^!DB9_8FA!:778N8A^!

94C5:;:F@=7A!E:;!A8CF8B;!=B!_5=D:5@A48^!qd!p!8558A!E=B;;=7F!kF;8!:hh@748A!B5F4;@8B;8<87F!

!



!
!

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

 e!

!

"=<<8!JB!E;4C498<<87F!c])d^!5M@7F4;kF!98!5M=EF@=7!8AF!98!E8;<8FF;8!O!5:!/@558!98!

\BAF@h@8;! 58! <:@7F@87! 98A! 949BCF@=7A! 8N8;C48A! 9:7A! 5:! EK:A8! F;:7A@F=@;8^!

7=F:<<87F! :B! F@F;8! 98! 5M:CUB@A@F@=7! 98A! D@87A! 8F! F;:J:BN! 9:7A! 58! C:9;8! 98! 5:!

;4A@5@:F@=7!98A!C=7J87F@=7AQ!

!

(:!-/.!:@7A@!ABEE=;F48!E:;! 5:!%&I&2.!c:AA@A8!AB;! 58!E;@N! F=F:5d!A8;:!949BCF@D58!

E=B;! 8558! EB@AUB8! 5M8NE5=@F:F@=7! 98A! E:;i@7_A! 8AF! B78! :CF@J@F4! A=B<@A8! 98! E58@7!

9;=@F!O!5:!-/.Q!

!

'5! 87! ;4AB5F8;:! B7! C;49@F! 98! -/.! 9=7F! 58! <=7F:7F! E=B;;:! h:@;8! 5M=D\8F! 9MB78!

98<:798!98!;8<D=B;A8<87F!E:;!C8FF8!98;7@6;8Q!

!

!

.B! E5:7! 98A! 9;=@FA! 9M87;8_@AF;8<87F^! 5M:CUB@A@F@=7^! E=;F:7F! AB;! 98A! @<<8BD58A!

:CK8J4A!98EB@A!E5BA!98!C@7U!:7A^!A8;:!A=B<@A8!:BN!9;=@FA!:B!F:BN!7=;<:5^!A=@F!P^aR!

r!c"H'!:;FQ!]PYe)1!8F!]Paed!O!5:!CK:;_8!98!5:!%&I&2.Q!

!

!

!

"=7C5BA@=7!V!

!

(8! F;:@F8<87F! h@AC:5! 9B! ACK4<:! 87! <:F@6;8! 98! -/.! 8NE=A4! E;4C498<<87F!

E;@J@54_@8!5:!C=7F@7B@F4!98!5M:AAB\8FF@AA8<87F!:BN!9@hh4;87F8A!4F:E8A^!5M@7F4;kF!4F:7F!

9M4J@F8;!58A!;4_B5:;@A:F@=7A!98!F:N8A!949B@F8A!8F!9M4J@F8;!98!_474;8;!98A!F:N8A!7=7!

949BCF@D58AQ!

!

"85:!8AF! ;879B!E=AA@D58!E:;! 58A!=EF@=7A!E;4JB8A!E:;! 58!C=98!_474;:5!98A! @<EmFA^!

AB;!5:!5=C:F@=7!C=<<8!AB;!5:!J87F8!98A!@<<8BD58AQ!

!

$=BA!:J=7A!4J=UB4!B78!:BF;8!E=AA@D@5@F4!98!78BF;:5@A8;!5:!-/.^!UB@!;8E=A8;:@F!AB;!

B78!9@AE=A@F@=7!9B!C=98!_474;:5!98A!@<EmFA!E;4J=j:7F!5M:DA87C8!98!F=BF8!F:N:F@=7!

8Fs=B! ;4_B5:;@A:F@=7! 87! C:A! 98! !"#$%&'()'')*&" +,-&)./$'%0)#1" +/" 2)/&'"3! c"H'! :;FQ!

fP`)D@AdQ!

!

"8E879:7F^! 5M:EE5@C:F@=7! 98! C8FF8! 9@AE87A8! 98! -/.! 8AF! A=B<@A8! 54_:58<87F! O!

E5BA@8B;A!C=79@F@=7A^!9=7F!C8;F:@78A!E=BJ:@87F!@C@!E=A8;!UB8AF@=7Q!(:!A4CB;@A:F@=7!

98! C8! 9@AE=A@F@h! :B;:@F! 74C8AA@F4! A85=7! 7=BA! B7! ;8AC;@F! E;4:5:D58! 98!

5M:9<@7@AF;:F@=7Q!#;^!@5!8AF!:EE:;B!UB8^!=BF;8!5M@7C8;F@FB98!AB;!58!C=7F87B!<k<8!98!

5:!;4E=7A8^!58!945:@!98!A=7!=DF87F@=7^!7=7!<:nF;@A4^!7M4F:@F!E:A!C=<E:F@D58!:J8C!58!

C:5879;@8;!87J@A:_4!98!5M=E4;:F@=7Q!

!

"M8AF! 5:! ;:@A=7! E=B;! 5:UB8558^! 58! ACK4<:! E;4C=7@A4! ;8F@87F! 58! <:@7F@87F! 98A!

E:;i@7_A!A=BA! 58!;4_@<8!98! 5:!-/.^!F:7F!:B!F@F;8!98! 58B;!8NE5=@F:F@=7!UB8!98! 58B;!

C8AA@=7^!:BN!9@hh4;87FA!AF:98A!9B!ACK4<:Q!

!

!



!

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

 P!

$=BA! ;8AF=7A! O! J=F;8! 9@AE=A@F@=7! E=B;! F=BF8! E;4C@A@=7! 8F! J=BA! E;@=7A! 9M:_;48;^!

CK8;!I=7A@8B;^!5M8NE;8AA@=7!98!7=A!A:5BF:F@=7A!9@AF@7_B48AQ!

!

!

! ! ! ! !
! ! !!!!HB@55:B<8!I.,#-!


