
 !"

#$%&'#()*'&+,-,.(+*()/*+(0*/,1.&$%1#*2*345678*!*,9968*:** ;!<

=>?@AB*CDEF>GH*IJ*KJ*FJH*
LDEMNO*LPNABF@QH*
RQ?>F>*STU>EF@VBQ>H*QJ*KJ*FJ

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

 !"#$%$&"'#()(*%$+$#,-#&!"#',."/)#*"0(*#&!",/"12(*#().#3/(212(*#45"$1,)$6#
/"*(&".#&,#/"(*+7(1,)#,-#$"(/2!#,-#(#3"/$,)6#&(8+)0#+)&,#(22,5)&#&!"#3/,$"25&,9
/+(*#,:"/$+0!&#+)#(#-,/'#,-#3/,2".5/(*#05+.()2"#(;"/#&!"#2,'3*+()2"#,-#*(<$#
.5/+)0#3/"3(/(1,)#().#/"(*+7(1,)#,-#&!+$#+):"$10(1,)#=$"(/2!>?(21,)##+$#2,)9
.52&".#+)#&!"#(/12*"@#A&#+$#"$&(B*+$!".#&!(&#+)#2,))"21,)#<+&!#&!"#(B$")2"#,-#
2*"(/#*"0(*#/"05*(1,)#+)#(#C/+'+)(*#D/,2".5/"#C,."#,-#E8/(+)"#,-#(#0/,5).$#().#
,/."/#-,/#/"(*+7(1,)#,-#&!"#3"/$,)(*#$"(/2!#&!"/"#+$#(#/"(*#&!/"(&#&,#/"2,0)+$"#
(**#0,&#(&#$"(/2!#+)-,/'(1,)#($#+'3"/'+$$+B*"#().#+'3/,3"/#3/,,-$#&!/,50!#
:+,*(1,)#,-#/+0!&$#().#-/"".,'$#,-#'()#().#2+17")@# !"#3"/$,)(*#$"(/2!# +$#
(22,'3()+".#B%#(33*+2(1,)#,-#2,'35*$+,)#<!+2!#'"()$#$5B$&()1(*# *+'+&(9
1,)#,-#/+0!&$#,-#2+17")$6#&!(&#+$#<!%#+&#'5$&##B"#-,/"$"")#().#+)#."&(+*#<"**9
/"05*(&".#+)#(#*(<@# !"/"#+$#(#)"2"$$+&%#,-#&!"#*"0+$*(1:"#FG(1,)#,-#0/,5).$6#
().#,/."/#,-#/"(*+7(1,)#,-#&!"#3"/$,)(*#$"(/2!@

 !"#$%&'!()&*$%+,**-!%!./0&1*2!30&%$%$14!5,#$/0&)67*$1!5,08&9
%64!*&:+68,*$1!5$!;%0$3,<(=/$14!")%,058,**-!)&!>&:,>3,7,**-!30&%!
2!(%$:$5!+?56*6!)&!@0$#&5-*6*&!;!*&@&+=*$?!*,$:'25*2()?A!B)8,4!
306<*-))-! CDC! ./0&1*6! $:"#$%6+$! ("));%2! >#2*6! %! 0,@"+?%&*9
*2! 30$E,("&+=*6'! %25*$(6*A!F$%,+6!C$5,/("! *,! >&%856! (306-?)=!!
$5*$>*&7*$#"! 0$>"#2**?! /+?7$%6#6! "7&(*6/&#6! /06#2*&+=*$@$!
30$%&58,**-!*$0#!>&/$*"4!&!%!$/0,#6'!%63&5/&'!E,!306>%$56)=!5$!
3$0"G,**-!30&%!$($:6A!H&/4!>&*,3$/$;**-!%6/+6/&?)=!30$:+,#6!"!
30&%$>&()$("%&**2! 306! %602G,**2! *&<:2+=G! >*&7"I6'! 36)&*=4! -/2!
()$("?)=(-!!$:#,8,**-!!30&%!)&!(%$:$5!$($:6!306!30$%,5,**2!)&/$1!
(+257$1!J0$>G"/$%$1K!5214!-/!$:G"/4!$5*6#!2>!%652%!-/$@$!;!$($:6()6<!
$:G"/A!L&*&!(+257&!J0$>G"/$%&K!52-!G60$/$!>&()$($%";)=(-!"!30&%$9
$'$0$**2<! 30&/)6E2! 2! ;! 3$G60,*6#! (3$($:$#! %6-%+,**-4!M2/(&E214!
%6+"7,**-!M&/)67*6'!5&*6'!30$!/06#2*&+=*,!30&%$3$0"G,**-!)&!
M$0#"%&**-!5$/&>2%A! 6/$06()&**-!%!'$52!5$("5$%$@$!0$>(+25"%&*9
*-! 0,>"+=)&)2%! 30$%,5,**-! $($:6()$@$! $:G"/"! ! 5+-! %6-%+,**-! )&!!
>:60&**-!*&!1'!$(*$%2! 2*G6'!%25$#$(),<4!&!)&/$8!325!7&(!("5$%$@$!
0$>@+-5"!-/!*&+,8*6'!)&!5$3"()6#6'!5$/&>2%!3$%6**$!%25:"%&)6(-!
2>!("%$06#!5$)06#&**-#!%6#$@!30$E,("&+=*$@$!/06#2*&+=*$@$!>&9
/$*$5&%()%&A!N&!E6'!"#$%!302$06),)*6#6!306! !30$%,5,**2!$($:6(9
)$@$!$:G"/"!*&(&#3,0,5!#&?)=! ()&)6! %6#$@6! !C$*()6)"E21!./0&19
*6A! B:#,8,**-! /$*()6)"E2<*6'! 30&%! +?56*6! 325! 7&(! 5$("5$%$@$!



  ;

#3%&'1WX*'&+,-,.WX*(*'%Y3)Z*/,1W$%[

0$>(+25"%&**-!#$8+6%$!)2+=/6!>!#,)$?!>&'6()"!$($:64!("(32+=()%&!
)&!5,08&%6!%25!/06#2*&+=*6'!30&%$3$0"G,*=4!$'$0$*6!30&%4!(%$:$5!
)&!>&/$**6'!2*),0,(2%!"7&(*6/2%!!/06#2*&+=*$@$!30$%&58,**-A!!
 &8+6%,! >*&7,**-!306!30$%,5,**2! >&>*&7,*$1! (+257$1!521!#&?)=!

)&/$8! ! 3$+$8,**-! #28*&0$5*6'! /$*%,*E2<4! 5$@$%$02%4! >@$5"! *&!
$:$%O->/$%2()=!-/6'!*&5&*$! ,0'$%*$?!P&5$?!./0&1*6A!H&/4!"!3A!Q!
()A!R!C$*%,*E21!!30$!>&'6()!30&%!+?56*6!2!$(*$%$3$+$8*6'!(%$:$5!
J5&+2! S! C$*%,*E2-K!>&>*&7,*$4! I$! T/$8,*! #&;! 30&%$! *&! 3$%&@"! 5$!
<$@$!306%&)*$@$!2!(2#,<*$@$!86))-4!5$!86)+&!2!5$!)&;#*6E2!/$0,(9
3$*5,*E21UA! B)8,4! E-! *$0#&! 30$@$+$G";! 7$)606! $(*$%$3$+$8*6'!
30&%!2!(%$:$5!+?56*64!(32+=*6#!5+-!-/6'!;!),4!I$!%$*6!()$("?)=(-!
$($:6()$1!(M,06!86))-! J306%&)*,!86))-4! (2#,<*,!86))-4!86)+$!)&!
/$0,(3$*5,*E2-KA!B:#,8,**-!30&%!*&!3$%&@"!5$!306%&)*$@$!2!(2#,<9
*$@$!86))-4!%6>*&7,*2!%!3A!V!()A!R!C$*%,*E214!*,!(%2576)6#,!30$!11!3$9
0"G,**-4!-/I$!5,08&%&!*&!(%$;#"!02%*2!5$)06#&+&(-!;5*$()2!)0=$'!
(/+&5$%6'W! QK!T%253$%25&)6! >&/$*"UX! VK!T5$)06#"%&)6(-! +,@2)6#*$1!
#,)6UX!YK!T:")6!*,$:'25*6#6!%!5,#$/0&)67*$#"!("(32+=()%2UA!.!)&9
/$#"!0&>2!E,!;!T5$3"()6#2!$:#,8,**-!30&%!/$8*$1!+?56*64!%6>*&9
7,*6'!!()A!R!C$*%,*E21UQA
Z"5=9-/2!30$E,("&+=*2!5214!"!)$#"!76(+2!<!$($:6()6<!$:G"/4!#&9

?)=!30$%$56)6(-!>!5$)06#&**-#!306*E632%!>&/$**$()2!)&!%,0'$%,*9
()%&! 30&%&A! D0&%$%$?! $(*$%$?! 30$%,5,**-! $($:6()$@$! $:G"/"! ;!
>&@&+=*2!>&(&56!/06#2*&+=*$@$!30$%&58,**-4!!*&%,5,*2!"!CDC!./0&9
1*64!>$/0,#&!3$+$8,**-!()A!R!CDC!./0&1*6!30$!),4!I$!T/06#2*&+=*,!
30$%&58,**-!>52<(*?;)=(-!>!5$5,08&**-#!306*E63"!%,0'$%,*()%&!!
30&%&4!%253$%25*$!5$!-/$@$!+?56*&4! 11!30&%&!)&!(%$:$56!%6>*&?)=9
(-!*&<%6I6#6!E2**$()-#6!)&!%6>*&7&?)=!>#2()!2!(30-#$%&*2()=!529
-+=*$()2!5,08&%6U4!&!)&/$8!3$+$8,**-!7A![!()A!\!CDC!./0&1*6!30$!
),4!I$!T/06#2*&+=*,!30$E,("&+=*,!>&/$*$5&%()%$!>&()$($%";)=(-!>!
"0&'"%&**-#!30&/)6/6!]%0$3,<(=/$@$!("5"!>!30&%!+?56*6U4!)$I$A!
F2')$!*,!#$8,!>&>*&%&)6!$:#,8,**-!30&%!2!(%$:$5!2*&/G,4!-/!*&!

325()&%&'! )&! %!3$0-5/"4! %()&*$%+,*$#"!30$E,("&+=*6#! >&/$*$5&%9
()%$#!./0&1*64! >$/0,#&!5$)06#&**-!3$+$8,*=! ()A! VY^! JTB:G"/UK4!
3A!![!()A!VY_!JT 6/$*&**-!"'%&+6!30$!5$>%2+!*&!$:G"/!86)+&!76!2*9
G$@$!%$+$52**-UK4!3A!Y!()A!V`R!JTN&)06#&**-!"3$%*$%&8,*$?!(+"89
:$%$?!$($:$?UKA!D25!7&(!30$%,5,**-!$($:6()$@$!$:G"/"!*,$:'259
*$!5$)06#"%&)6(-!<!2*G6'!()&),<!CDC!./0&1*64!&!)&/$8!3$+$8,*=!

Q! D&+2?/4!  ADA! JV``YKA! N&()$("%&**-! ("5&#6! >&@&+=*$1! ?06(56/E21! ./0&1*6!
C$*%,*E21!30$!>&'6()!30&%!+?56*6!2!$(*$%$3$+$8*6'!(%$:$5!"!0&>2!T*,-/2(*$@$U!
>&/$*$5&%()%&A! !"#$%&'(')*+,+$-.&*!/.A!abccdWeefffAghicjkjlkAmnoAhlelpcjmqrA
dbdsjtuV^Rv



  !

#$%&'#()*'&+,-,.(+*()/*+(0*/,1.&$%1#*2*345678*!*,9968*:** ;!<

%25$#76'!)&!#28%25$#76'!*$0#&)6%*6'!&/)2%A! 6%7,**-!*6>/6!/069
#2*&+=*6'!30$%&58,*=!(%2576)=!30$!),4!I$!(M$0#"+=$%&*2!%!CDC!
./0&1*6!>&@&+=*2!325()&%6!5+-!30$%,5,**-!$:G"/"!)0&/)"?)=(-!3$9
02>*$#"4! &! E,4! "! (%$?! 7,0@"4! 3$0$58";! 02>*2! 30&%$%2! *&(+25/6! 5+-!
30$%&58,**-! )&!$($:64! -/"!$:G"/&+6A! N$/0,#&4!30,5#,)$#!&/)6%9
*$@$!$:@$%$0,**-!*&"/$%E-#6!)&!30&/)6/&#6!;!36)&**-!30$!),4!76!
;!>&/$**6#!>&()$("%&**-!3$+$8,*=!()A!VY^!CDC!./0&1*6!JTB:G"/!
86)+&!76!2*G$@$!%$+$52**-!$($:6UK!5$!)&/6'!!30&%$%25*$(6*4!-/!$($9
:6()6<!$:G"/A
F&! 8&+=4! "! 30&/)6E2! 30&%$$'$0$**6'! $0@&*2%! (3$(),02@&?)=(-!

)63$%2!3$0"G,**-!30&%!+?56*6!2!@0$#&5-*6*&!306!30$%,5,**2!$($9
:6()$@$!$:G"/"!2!325!7&(!521!76**$@$!CDC!./0&1*6A!L$!*&<:2+=G!3$9
G60,*6'!*&+,8&)=!30$%,5,**-4!"!)$#"!76(+2!<!$($:6()$@$!$:G"/"4!
:,>!*&-%*$()2!325()&%4!3,0,5:&7,*6'!"!CDC!./0&1*64!!!*,5$)06#&**-!
30$E,5"06!30$%,5,**-!$($:6()$@$!$:G"/"4!*,!0$>O-(*,**-!30&%!)&!
$:$%O->/2%!$($:24!-/"!$:G"/"?)=4!$(/2+=/6!%$*&!*,!#&;!30$E,("&+=9
*$@$!()&)"("4!*,$:#,8,*6<!),0#2*!30$%,5,**-!$:G"/"!$($:6!)&!7&(4!
/$+6!<$@$!30$%$5-)=4!%25(")*2()=!3$%*$1!M2/(&E21!%6+"7,*6'!0,7,<!
)&!5$/"#,*)2%!"!30$)$/$+2!30$%,5,**-!5&*$1!(+257$1!J0$>G"/$%$1K!5214!
*,! >&%856! >&30$G"?)=(-! 3$*-)2! )$I$A! B)8,4! >! #,)$?! "("*,**-!
E6'! 3$0"G,*=4! $($:+6%$1! &/)"&+=*$()2! *&:"%&;! 3$)0,:&! %6%7,**-!
36)&**-!30$!$($:6()6<!$:G"/4!I$!5&()=!>#$@"!%6/$*&)6!>&%5&**-!
/06#2*&+=*$@$!30$%&58,**-!I$5$!>&'6()"!$($:6!%25!/06#2*&+=*6'!
30&%$3$0"G,*=4!*&+,8*$@$! >&:,>3,7,**-!$'$0$*6!30&%4! (%$:$5! )&!
>&/$**6'!2*),0,(2%!"7&(*6/2%!30$E,("A!!
 #!*$ *!.0+1+2$ &+3&+40'A! D$02%*-+=*$930&%$%6<! &*&+2>! 5,-/6'!

3$+$8,*=! /06#2*&+=*$@$! 30$E,("&+=*$@$! >&/$*$5&%()%&! %! 7&()69
*24!I$!()$(";)=(-!M&/)67*6'!)&!30&%$%6'!325()&%!30$%,5,**-!$($9
:6()$@$! $:G"/"4! 306<*-))-! 02G,*=! 30$! 30$%,5,**-! $($:6()$@$!
$:G"/"!"3$%*$%&8,*6#6!(":O;/)&#64!M$0#6!<!>#2()"!)&/$@$!02G,*9
*-4! 30$E,5"06! 30$%,5,**-! $($:6()$@$! $:G"/"4! 30$%,5,*$! %! 30&9
E-'! :&@&)=$'! *&"/$%E2%4! >$/0,#&W!wA!DA!x+,*2*&4!yA!xA!x+=3,0)&4!
 A!!zA!!Z$-0$%&4HA!! A!! &0M$+$#,;%$14!BA! A!C&3+2*$14!]A!{!C$%&+,*/&4!
|A!}A!|$:$</&4! A!HA!}&+-0,*/&4! A! A!F&>&0$%&4!{A!}A!B#,+=-*,*/$4!
 A!BA!D$3,+?G/&4!yA!}A!y#$/$%&4! A!}A!H,0)6G*6/&!)&!2*A!B5*&/!
$/0,(+,*2!36)&**-!%$*6!0$>@+-5&+6!3,0,%&8*$!%253$%25*$!5$!CDC!
./0&1*6!Q\_`!0$/"4!:,>!"0&'"%&**-!*$0#!CDC!./0&1*64!306<*-)$@$!
V`QV!0$/"A
L$!)$@$!84!/$*()&)"?76!>*&7*6<!*&"/$%6<!%*,($/!E6'!"7,*6'!"!

0$>0$:+,**-!3$()&%+,*$1!30$:+,#64!>&"%&86#$4!I$!%$*6!0$>@+-5&+6!
+6G,!3,%*2!11!&(3,/)6A! 253$%25*$!>&+6G&;)=(-!76#&+$!56(/"(2<*6'4!



   

#3%&'1WX*'&+,-,.WX*(*'%Y3)Z*/,1W$%[

*,5$()&)*=$!0$>0$:+,*6'!36)&*=4!I$!3$-(*?;)=(-!(/+&5*2()?!<!:&9
@&)$@0&**2()?! 2*()6)")"! $:G"/"4! 325%65$#! -/$@$! ;! $($:6()6<! $:9
G"/!$($:6A!
56#+7$()&))2!;!(6(),#*6<!&*&+2>!("7&(*6'!30&%$%6'!),$0,)6/$9

306/+&5*6'! 36)&*=4! 3$%O->&*6'! 2>! 30$%,5,**-#! $:G"/"! $($:64! >!
"0&'"%&**-#!30$/"0$0(=/$@$!*&@+-5"!"!M$0#2!30$E,("&+=*$@$!/,9
02%*6E)%&!>&!5$5,08&**-#!>&/$*2%!325!7&(!325@$)$%/6!)&!30$%,5,**-!
5&*$1!(+257$1!J0$>G"/$%$1K!521A!!
N@25*$!>!CDC!./0&1*6!30$%,5,**-!$:G"/"!$($:6!#$8+6%$!%!)&9

/6'!%63&5/&'W
QK!306! >&)06#&**2! $($:6! %! 3$0-5/"4! 3,0,5:&7,*$#"! 7A! Y! ()A! V`R!

CDC!./0&1*64!&!)&/$8!!%253$%25*$!5$!7A!R!()A!Q\Q4!7A!_!()A!V`R!CDC!
./0&1*6! (32%0$:2)*6/&! /&50$%$@$! (/+&5"! 0$>%25"%&+=*$@$! $0@&*"!
./0&1*6!306!%6/$*&**2!*6#!(%$1'!(+"8:$%6'!$:$%O->/2%X
VK!306!30$%,5,**2!$:G"/"!86)+&!76!2*G$@$!%$+$52**-4!-/I$!)&#!

$($:&!3,0,:"%&;!J7A![!()A!VY_!CDC!./0&1*6KX
YK!"!/06#2*&+=*$#"!30$%&58,**2!I$5$!$/0,#$1!/&),@$021!$(2:4!>$9

/0,#&W!$:G"/!*&0$5*$@$!5,3")&)&!J7A!Y!()A!^RV!CDC!./0&1*6KX
^K!306!30$%,5,**2!$:G"/"!$($:6!/&32)&*$#!("5*&!&:$!/,02%*6/$#!

563+$#&)67*$@$!30,5()&%*6E)%&!76!/$*("+=(=/$1!"()&*$%6!./0&1*6!
J7A!V!()A![V`!CDC!./0&1*6KX
[K!306!30$%,5,**2!$:G"/"!325!7&(!#28*&0$5*$@$!(32%0$:2)*6E)%&!

J7A!^!()A![[V!CDC!./0&1*6KX
_K!306!30$*6/*,**2!5$!!86)+&!76!2*G$@$!%$+$52**-!$($:6!J7A!Y!()A!

VYY!CDC!./0&1*6K4!325!7&(!-/$@$!:"+$!30$%,5,*$!$:G"/A
H&/4!30&%$%6#6!325()&%&#6!5+-!30$%,5,**-!!$($:6()$@$!$:G"/"!

306! >&)06#&**2!$($:6!%!3$0-5/"!7A! Y! ()A! V`R!CDC!./0&1*6!)&!5+-!
30$%,5,**-!$:G"/"!86)+&!76!2*G$@$!%$+$52**-4!-/I$!)&#!$($:&!3,9
0,:"%&;!J7A![!()A!VY_!CDC!./0&1*6K4!;!02G,**-!(+257$@$!76!30$/"0$9
0&A!~$7&!7A!Y!()A!V`R!CDC!./0&1*6!3,0,5:&7,*$4!I$!>52<(*6)6!$:G"/!
>&)06#&*$1!$($:6!#&?)=!30&%$4!$/02#!(+257$@$!)&!30$/"0$0&4!!(+"89
:$%2!!$($:64!"3$%*$%&8,*2!*&!%76*,**-!30$E,("&+=*6'!52<!J/,02%*6/!
563+$#&)67*$@$!30,5()&%*6E)%&!76!/$*("+=(=/$1!"()&*$%64!/&32)&*!
("5*&!./0&1*6K!>!5$)06#&**-#!30&%6+4!3,0,5:&7,*6'!7A! �! ()A! VVY! 2!
()A!VY_!CDC!./0&1*6A! $*6!*&52+,*2!30&%$#!30$%$56)6!$($:6()6<!
$:G"/!306!>&)06#&**2!$($:6!%!3$0-5/"!7A!Y!()A!V`R!CDC!./0&1*64!&!
)&/$8!%253$%25*$!5$!3A!V!7A!V!()A![V`!CDC!./0&1*6!"3$%*$%&8,*2!30$9
%$56)6!$:G"/!86)+&!76!2*G$@$!%$+$52**-!$($:6!<!$($:6()6<!$:G"/!
:,>!"'%&+6!("5"A
B5*&/!7A!�!()A!VVY!CDC!./0&1*6!3,0,5:&7,*$!3$0-5$/!30$%,5,*9

*-!$($:6()$@$!$:G"/"A!N$/0,#&4!>&>*&7,*$4!I$W!(+2576<4!30$/"0$0!



  \

#$%&'#()*'&+,-,.(+*()/*+(0*/,1.&$%1#*2*345678*!*,9968*:** ;!<

>$:$%O->&*2! >&30$(6)6!*,!#,*G,!5%$'!3$*-)6'!5+-!$:G"/"!$($:64!

*,>&+,8*$! %25! >&()$("%&**-! ),'*27*6'! >&($:2%! %253$%25*$1! (+257$1!

J0$>G"/$%$1K!521A! H$:)$! "! >#2()2! 7A! �! ()A! VVY4! &! )&/$8! ()A! VY_!CDC!

./0&1*6!30$!"3$%*$%&8,*6'!(+"8:$%6'!$(2:!%>&@&+2!*,!<5,)=(-4!I$!

%:&7&;)=(-! *,5$+2/$#! >&/$*$5&%()%&4! -/6<! 325+-@&;! "("*,**?A! F&!

8&+=4! ! *&%2)=! ! >&/$*$5&%7$@$! >&/023+,**-! 3$*-))-! $:G"/"! %!CDC!

./0&1*6!*,#&;4!I$!*,! >&%856!5&;!#$8+6%2()=!306! (/+&5*6'! (6)"9

&E2-'! 0$>#,8"%&)6! $:G"/! %25! $@+-5"!86)+&! 76! 2*G$@$! %$+$52**-4!

$:G"/"!$($:6!%25!$(%25"%&**-A!.!()A!VY^!CDC!./0&1*6!>&>*&7&;)=(-!

+6G,!<$@$!#,)&W!T�$:G"/!30$%$56)=(-!>!#,)$?!%6-%+,**-!)&!M2/9

(&E21!%25$#$(),<!30$!$:()&%6*6!%76*,**-!/06#2*&+=*$@$!30&%$3$9

0"G,**-4!%25G"/&**-!>*&0-55-!/06#2*&+=*$@$!30&%$3$0"G,**-!&:$!

#&<*&4!-/,!:"+$!>5$:"),!"!0,>"+=)&)2!<$@$!%76*,**-4!&!)&/$8!%()&9

*$%+,**-!#2(E,>*&'$58,**-! 0$>G"/"%&*6'! $(2:UA!F&! *&G! 3$@+-54!

%6/+&5!#,)6!$:G"/"!%!)&/2<!0,5&/E21!;!*,3$%*6#A!H&/4!!*&!30&/)6E2!!

#,)$?! >52<(*,**-! $:G"/"! #$8")=! :")6! )&/$8! %25G"/&**-! )0"32%!

+?5,<4!)%&06*!)&!1'*2'!)0"32%4!5$/"#,*)2%4!-/2!#&?)=!>*&7,**-!5+-!

%()&*$%+,**-!$:()&%6*!%76*,**-!/06#2*&+=*$@$!30&%$3$0"G,**-4!

#&<*&!5+-!>&:,>3,7,**-!E6%2+=*$@$!3$>$%"4!$:O;/)2%4!%6+"7,*6'!>&9

/$*$#!>!$:2@"A!

 253$%25*$! 5$! ),$021! /06#2*&+=*$@$! 30$E,("! $:G"/! 3$52+-;)=9

(-!*&!325%6564!$5*6#!>!-/6'!;!$($:6()6<!$:G"/A! +&(*,!/&8"764!"!

76**$#"!CDC!./0&1*64!*&!%25#2*"!%25!CDC!./0&1*6!Q\_`!0$/"4!*,!

%652+,*$!30&%$%2!325()&%6!5+-!30$%,5,**-!$:G"/"!$($:64!&!#2()-)=9

(-!>&@&+=*2!"#$%6!5+-!30$%,5,**-!$:G"/"A!L+-!E=$@$!%65"!$:G"/"!

-/!325()&%&!*,!3,0,5:&7,*&! >&/$*$#!"'%&+&! (+257$@$! ("552A! N$/0,9

#&4!306!30$%,5,**2!$($:6()$@$!$:G"/"4!*,$:'25*2()=!-/$@$!%6*6/&;!

$:$%O->/$%$4!306!>&)06#&**2!325$>0?%&*$@$A!H$:)$4!*&!*&G"!5"#/"4!

3$)02:*$!*,!)2+=/6!:2+=G!/$0,/)*$!(M$0#"+?%&)6!325()&%6!$:G"/"4!

&+,!<!3,0,5:&76)6!$/0,#"!()&))?4!306(%-7,*"!$:G"/"!$($:64!-/&4!

5$! 0,724!#&+&!#2(E,! %!CDC!./0&1*6! Q\_`! 0$/"A!H&/4! >@25*$! >!CDC!

./0&1*6!Q\_`!0$/"!$:G"/!$($:6!#2@!:")6!30$%,5,*6<!:,>!3$()&*$%6!

%! )&/6'! %63&5/&'W! 306! M2>67*$#"! >&'$3+,**2! 325$>0?%&*$@$! "3$9

%*$%&8,*6#6!*&!),!$($:&#64!-/I$!;!5$()&)*2!325()&%6!%%&8&)64!I$!

>&)06#&*6<!#&;!306!($:2!>:0$?!&:$!2*G2!30,5#,)64!-/2!()&*$%+-)=!

>&@0$>"!5+-!$)$7"?76'4!76!*&#&@&;)=(-!>%2+=*6)6(-!%25!5$/&>2%4!-/2!

%6/06%&?)=!<$@$!76!2*G6'!$(2:!"!%76*,**2!>+$76*"X!306!>&)06#&*9

*2! 325$>0?%&*$@$X! 306! %>-))2! 325$>0?%&*$@$4! $:%6*"%&7,*$@$! 325!

%&0)"X!>&!*&-%*$()2!5$()&)*2'!325()&%!%%&8&)64!I$!$($:&4!-/&!3,0,9

:"%&;! %! 306#2I,**24! 5,! 30$%$56)=(-! $:G"/!76!306#"($%&! %61#/&4!



  <

#3%&'1WX*'&+,-,.WX*(*'%Y3)Z*/,1W$%[

306'$%";!306!($:2!30,5#,)6!&:$!5$/"#,*)64!-/2!#&?)=!>*&7,**-!5+-!
%()&*$%+,**-!2()6*6!"!(30&%2A!
.(,!E,!;!&0@"#,*)$#!*&!/$06()=!*,$:'25*$()2!>&/$*$5&%7$@$!>&9

/023+,**-!325()&%4!3$0-5/"!30$%,5,**-!$($:6()$@$!$:G"/"4!&!)&/$8!
%253$%25&;!>#2()"!02G,*=!]%0$3,<(=/$@$!("5"!>!30&%!+?56*6A!N$/0,9
#&4!"! !02G,**2!]%0$3,<(=/$@$!("5"!>!30&%!+?56*6!"!(30&%2!TC$33!
30$)6!�%,<E&021U!JQ\\RK!>&>*&7,*$4!I$!(+$%$(3$+"7,**-!T%253$%259
*$!5$!>&/$*"U!*,!+6G,!%6#&@&;!*&-%*$()2!5+-!$(/&08"%&*$@$!>&'$9
5"!3,%*6'!325()&%!"!*&E2$*&+=*$#"!>&/$*$5&%()%24!&!<!(%2576)=!30$!
-/2()=!>&/$*"4!I$!>&()$($%";)=(-!%!E=$#"!0&>24!%6#&@&?764!I$:!%2*!
:"%! 5$()"3*6#!5+-! >&E2/&%+,*$1! $($:6! 2! *&(+25/6! <$@$! %6/$*&**-!
:"+6!3,0,5:&7"%&*6#6A!!!!!
Z,0"76!5$!"%&@6!>&>*&7,*,4!#$8*&!()%,058"%&)6!30$!*,%0,@"+=$9

%&*2()=!!3$+$8,**-#6!CDC!./0&1*6!3$0-5/"!30$%,5,**-!$($:6()$9
@$!$:G"/"!)&!*,%253$%25*2()=!"!E2<!7&()6*2!02G,**-#!]%0$3,<(=/$9
@$!("5"!>!30&%!+?56*6A!N$/0,#&4!7A!Y!()A!̂ RV!CDC!./0&1*6!3,0,5:&7&;!
#$8+6%2()=!30$%,5,**-!$:G"/"!*&0$5*$@$!5,3")&)&!32(+-!*&5&**-!
 ,0'$%*$?!P&5$?!./0&1*6!>@$56!*&!<$@$!306)-@*,**-!5$!/06#2*&+=9
*$1!%253$%25&+=*$()2A!D$+$8,**-4!-/2!:!:2+=G!5,)&+=*$!0,@"+?%&+6!
325()&%6!)&!3$0-5$/!30$%,5,**-!$($:6()$@$!$:G"/"!*&0$5*$@$!5,9
3")&)&4!"!CDC!./0&1*6!%25(")*2A!F&!30&/)6E2!E,!3,0,G/$58&;!*&52<9
*$#"!@&0&*)"%&**?!30&%!2!(%$:$5!+?56*64!>$/0,#&!3$),032+$@$4!%25!
/06#2*&+=*$@$! 30&%$3$0"G,**-! )&! *,! (306-;! %602G,**?! >&%5&*=!
/06#2*&+=*$@$!30$%&58,**-4! *&+,8*$1! 0,&+2>&E21! ! 30$/"0$0(=/$@$!
*&@+-5"!"!M$0#2!30$E,("&+=*$@$!/,02%*6E)%&!0$>(+25"%&**-#A
F,!/0&I$?!;!2!30&%$%&!(6)"&E2-4!I$!()$(";)=(-!!30$%,5,**-!30$9

E,("&+=*6'! 52<! /&32)&*$#! ("5*&! &:$! /,02%*6/$#! 563+$#&)67*$@$!
30,5()&%*6E)%&!76!/$*("+=(=/$1!"()&*$%6!./0&1*6!J3A!Q!()A![V`!CDC!
./0&1*6KA! !F&!8&+=4! !>&/$*$5&%,E=!!>&>*&76%!)2+=/6!30$!"#$%6!5+-!
30$%,5,**-!)&/6'!52<4!306!E=$#"!>&+6G6%G6!3$>&!"%&@$?!/$*()69
)"E2<*2!@&0&*)21A!N$/0,#&4!5+-!30$%,5,**-!!$($:6()$@$!$:G"/"!J3A!V!
7A!V!()A![V`!CDC!./0&1*6K!!>&/$*$#!*,!3,0,5:&7,*$!3$()&*$%+,**-!
"'%&+6!(+257$@$!("552!&:$!:"5=9-/$@$!2*G$@$!02G,**-A! 253$%25*$!5$!
E2;1!()&))2!5$()&)*=$?!5+-!30$%,5,**-!T*,@&<*$@$U!$($:6()$@$!$:9
G"/"!;!*&-%*2()=!%25$#$(),<!30$!T$:()&%6*64!I$!#$8")=!(%2576)6!
30$!%76*,**-!/06#2*&+=*$@$!30&%$3$0"G,**-!*&!),06)$021!563+$9
#&)67*$@$!30,5()&%*6E)%&4!/$*("+=(=/$1!"()&*$%6!./0&1*64!*&!3$%29
)0-*$#"4!#$0(=/$#"!76!027/$%$#"!("5*24!I$!3,0,:"%&;!3$>&!#,8&#6!
./0&1*6!325!30&3$0$#!&:$!>!0$>32>*&%&+=*6#!>*&/$#!./0&1*64!-/I$!
E,! ("5*$! 30636(&*$! 5$! 3$0)"4! 0$>)&G$%&*$@$! %! ./0&1*2UA! B5*&/!
)&/&! /$*()0"/E2-! *$0#6! ;! *,5$(/$*&+$?4! $(/2+=/6! *,! 3,0,5:&7&;!



  :

#$%&'#()*'&+,-,.(+*()/*+(0*/,1.&$%1#*2*345678*!*,9968*:** ;!<

30$E,5"06!30$%,5,**-!$($:6()$@$!$:G"/"4!&!$)8,4!*,!">@$58";)=9
(-!>!3$+$8,**-#6!C$*()6)"E21!./0&1*64!02G,**-#6!]%0$3,<(=/$@$!
("5"!>!30&%!+?56*64!&!(&#,!>!02G,**-#!"!(30&%2!TC$#3&*2-!TC$+&!
�()U!)&!2*G2!30$)6!�0&*E21U!JV``VKA!.!*=$#"!>&>*&7&;)=(-4!I$!T3,9
0,%20/6!>52<(*?%&+6(-!:,>!(&*/E21!("5"�!2!E,!;!3$0"G,**-#!C$*9
%,*E21�UA! B5*&/! 563+$#&)67*2! "()&*$%6! #&?)=! >! :&)=/2%I6*$?!
>%O->$/!"!0,86#2!$*9+&<*4!/$8*,!("5*$4!-/,!3,0,:"%&;!3$>&!#,8&#6!
./0&1*64!$:+&G)$%&*$!("7&(*6#6!>&($:&#6!>%O->/"4!I$!5&?)=!>#$@"!
#$:2+=*$4!&!*,025/$!)&/$8!"!0,86#2!$*9+&<*!%,()6!3,0,@$%$06!-/!2>!
30$/"0$0$#4!)&/!2!>2!(+2576#!("55,?A!N!$@+-5"!*&!E,!5$!CDC!./0&1*6!
*,$:'25*$!%*,()6!("));%2!5$3$%*,**-A
F&!%25#2*"!%25!0$>@+-*")$1!%6I,!()&))24!"!7A!̂ !()A![[V!CDC!./0&1*6!

%8,!*&@$+$G,*$!*&!)$#"4!I$!T5$!>&36)"!30$!30$%,5,**-!$:G"/"4!5$9
>%2+!*&!30$%,5,**-!*&5&;)=(-!("5$#�!5$5&;)=(-!2*M$0#&E2-!30$!5$9
/&>64!-/2!$:�0"*)$%"?)=!3$)0,:"!"!%253$%25*6'!>&'$5&'UA!D25()&%$?!
5+-! 30$%,5,**-! $:G"/"! 325! 7&(!#28*&0$5*$@$! (32%0$:2)*6E)%&! ! ;!
*,$:'25*2()=!$)06#&**-!"'%&+6!("5"!"!%63&5/&'4!3,0,5:&7,*6'!CDC!
./0&1*6A!x+,!)&/2!%63&5/6!()$($%*$!$($:6()$@$!$:G"/"!)&/$8!!*,!
%636(&*2!%!30$E,("&+=*$#"!>&/$*2A!H$#"!306!30$%,5,**2!$($:6()$@$!
$:G"/"!325!7&(!#28*&0$5*$@$!(32%0$:2)*6E)%&!3$()&;!*6>/&! >&369
)&*=4!%253$%252!*&!-/2!%25(")*2!%!CDC!./0&1*6A!.!(%$?!7,0@"4!E,!#$8,!
306>%,()6! 5$! %6>*&**-! *,5$3"()6#6#6! %(2'! 5$/&>2%4! $)06#&*6'! "!
3$0-5/"!#28*&0$5*$1!30&%$%$1!5$3$#$@6!306!30$%,5,**2!30$E,("9
&+=*6'!52<A!x58,!>@25*$!>!3A!Q!()A!R�!CDC!./0&1*6!T*,5$3"()6#6#6!
;!5$/&>64!$)06#&*2!%*&(+25$/!2()$)*$@$!3$0"G,**-!30&%!)&!(%$:$5!
+?56*64!@&0&*)$%&*6'!C$*()6)"E2;?!)&!>&/$*&#6!!./0&1*6UA
F,!%0,@"+=$%&*$?!%!3$%*$#"!$:(->2!>&+6G&;)=(-!2!(6)"&E2-4!I$!

(/+&5&;)=(-!306!30$*6/*,**2!5$!86)+&!76!2*G$@$!%$+$52**-!$($:6!
5$!3$()&*$%+,**-!"'%&+6!(+257$@$!("552!J7A!Y!()A!VYY!CDC!./0&1*6K4!
/$+6!%6*6/&;!*,$:'25*2()=!30$%,5,**-!$($:6()$@$!$:G"/"!!3,0,(+29
5"%&*6'!$(2:!&:$!/$+6!(+2576<!76!30$/"0$0!52<5")=!$:�0"*)$%&*$@$!
%6(*$%/"4!I$!!2*G2!$($:64!!-/2!3,0,:"%&?)=!"!86)+2!76!2*G$#"!%$9
+$52**24!3,0,'$%"?)=!306!($:2! >&($:6!%76*,**-! >+$76*"4! %6/0&5,9
*2!#&),02&+=*2!E2**$()24! !30,5#,)64!%6+"7,*2!>!$:2@"!%253$%25*$!5$!
>&/$*"4! 30,5#,)6! &:$!5$/"#,*)64! -/2!#&?)=! >*&7,**-!5+-!#&<:")9
*=$@$!&:$!>52<(*?%&*$@$!/06#2*&+=*$@$!30$%&58,**-A!H$#"!()A!!VYY!
CDC!./0&1*6!325+-@&;!:2+=G!5,)&+=*$#"!%0,@"+?%&**?!%253$%25*$!
5$!3$)0,:!30&/)6/6A! N&+6G&;)=(-! )&/$8!%25/06)6#!36)&**-!I$5$!
#$8+6%$()2!30$%,5,**-!$($:6()$@$!$:G"/"!$($:64!-/I$!11!*,!:"+$!
>&)06#&*$!!J7A!Y!()A!V`R!CDC!./0&1*6K!&:$!%$*&!*,!3,0,:"%&;!%!86)+2!
76!2*G$#"!%$+$52**2!$($:64!%!-/$#"!30$%$56)=(-!$:G"/!J7A![!()A!VY_!



  ]

#3%&'1WX*'&+,-,.WX*(*'%Y3)Z*/,1W$%[

CDC!./0&1*6KA!B($:6()6<!$:G"/4! *&! %25#2*"! %25! 2*G6'! %652%! $:9

G"/"4!#&;!(3,E6M27*2!325()&%6!2!3$0-5$/!30$%,5,**-4!I$!3$)02:*$!

>&/0236)6!%!$/0,#2<!()&))2!CDC!./0&1*6QA!

C02#!)$@$4!"!*$%$#"!CDC!./0&1*6!*,5$()&)*=$!(6(),#&)6>$%&*6<!

3$0-5$/!M2>67*$@$!>&)06#&**-!)&!$:G"/"!$($:6!>@25*$!>!7A!Q!()A!V`R!

CDC!./0&1*6!5$!%*,(,**-!5&*6'!"!]PLPA!F&306/+&54!"!0&>24! /$+6!

$($:&4! 3$:&76%G6! 30&E2%*6/&!#2+2E214! 3$7&+&! )2/&)6A!D2(+-!M2>679

*$@$!>&)06#&**-!E2;1!$($:6!*,$:'25*$!30$%,()6!11!$:G"/!&:$!$@+-5!

5+-!)$@$4!I$:!>*&<)6!)&!%6+"76)6!*&0/$)67*2!>&($:64!>:0$?4!I$!*,9

#$8+6%$!>0$:6)6!>@25*$!>!30&%6+&#6!()A!VVY!)&!()A!VY_!CDC!./0&1*6A!

 602G,**-!5&*$@$!36)&**-4!*&!5"#/"!yA!}A!y#$/$%&4!#$8+6%$!G+-9

'$#!%()&*$%+,**-!!"!7A!Y!()A!V`R!CDC!./0&1*6!30&%&!306!M2>67*$#"!

>&)06#&**2!$($:6!>@25*$!>!7A!Q!E2;1!()&))2!*&!11!+48.0!90.&:'1$*!8;$<$

=1#;>?! :,>! "7&()2! 3$*-)6'4! *&! 30,5#,)! %6+"7,**-! >:0$1! )&! 2*G6'!

30,5#,)2%4!-/6#6!#$8*&!>&%5&)6!)2+,(*6'!"G/$58,*=VA!N!$@+-5"!*&!

3$)0,:"!>&:,>3,7,**-!:,>3,/6!$(2:4!-/2!>52<(*??)=!>&)06#&**-4!>&9

>*&7,*&!5"#/&!;!(+"G*$?A!!

P&>$#! 2>! )6#! &/)6%*$! $:@$%$0?;)=(-! 36)&**-! 30$! #$8+6%2()=!

30$%,5,**-! $($:6()$@$! $:G"/"! >! #,)$?! %25G"/&**-! )&! %6+"7,*9

*-!0,7,<! 2!5$/"#,*)2%!"!0&>2!*,%6/$*&**-!"'%&+6!30$!)6#7&($%6<!

5$()"3!5$!*6'A! &02&*)6!%253$%25,<4!*&5&*6'!-/!*&"/$%E-#64!)&/!2!

30&/)6/&#64!02>*$#&*2)*2A

D0$),!>5,:2+=G$@$4!-/!2!:"+$!>&>*&7,*$!%6I,4!*&!30&/)6E2!>&()$9

($%"?)=(-!5%&!%&02&*)6!5+-!30$%,5,**-!$($:6()$@$!$:G"/"W!>@25*$!

>!7A!Y!()A!V`R!CDC!./0&1*6!S!325!7&(!11!>&)06#&**-!)&!%253$%25*$!5$!

7A![!()A!VY_!CDC!./0&1*6!S!$:G"/!$($:64!-/&!3,0,:"%&;!%!86)+2!76!

2*G$#"!%$+$52**2!2!()$($%*$!-/$1!;!5$()&)*2!5&*2!%%&8&)64!I$!%$*&!

3,0,'$%";!306!($:2!30,5#,)6!&:$!5$/"#,*)64!-/2!#&?)=!>*&7,**-!5+-!

/06#2*&+=*$@$!30$%&58,**-A!!

 +&(*,4!>@25*$!>2!>#2()$#!CDC!./0&1*6!E,!S!%67,03*6<!3,0,+2/!

:,>3$(,0,5*2'! 325()&%! 5+-! 30$%,5,**-! $($:6()$@$! $:G"/"4! -/6<4!

*&! 8&+=4! *,! >&5$%$+=*-;! %6#$@6! (+257$1! 30&/)6/6A! x58,! )0&3+-9

?)=(-!%63&5/64!/$+6!*,$:'25*$!30$%,()6!$:G"/!$($:64!-/&!3,0,:"9

%&;!3$>&!#,8&#6!86)+&!76! 2*G$@$!%$+$52**-! 2!()$($%*$!-/$1!;!5$9

()&)*2!325()&%6!%%&8&)64!I$!%$*&!3,0,'$%";!306!($:2!30,5#,)6!&:$!

Q! .5&+$%&4!|A!JV`QYKA!L,-/2!30$:+,#*2!36)&**-!30&%$>&()$("%&**-!/06#2*&+=*$@$!
30$E,("&+=*$@$! >&/$*$5&%()%&A! =0#.!/@*A$ B'#!**C$ 0&'DA*!/@*+,+$
B&+E6:.!/@*+,+$3!0+*+(!1:#1!$F0&!2*';!C61%W!x+,0)&4!QQ9QVA

V! y#$/$%4!yA}A!B/0,#2!30$:+,#*2!36)&**-4!-/2!%6*6/&?)=!306!>&()$("%&**2!*$0#!
*$%$@$!CDC!./0&1*6A!GHAEA"*'"$:!"#$I!EA+*!/@*+2$*!.0+1+2$4A4/A+#60'$AD6*A$
J;$K;$J6&*!(:@0+,+;!ajp�ji9k�h�A�n�Ahlem�j9�jkejp�ji�k�h�em�jjp�ji�_^Ar�rs�VQ��v



  ^

#$%&'#()*'&+,-,.(+*()/*+(0*/,1.&$%1#*2*345678*!*,9968*:** ;!<

5$/"#,*)64!%6+"7,*2!>!$:2@"4!I$!#&?)=!>*&7,**-!5+-!/06#2*&+=*$@$!
30$%&58,**-A!�2! %63&5/6!*,!3,0,5:&7,*2! "! 7A! Y! ()A! V`R! )&!7A! [! ()A!
VY_!CDC!./0&1*64!%!-/6'!%6>*&7,*$!325()&%6!)&!3$0-5$/!30$%,5,**-!
$($:6()$@$!$:G"/"A! 6'25!>!)&/$1!!(6)"&E21!!%!5,-/6'!30$/"0&)"0&'!
)&!("5&'!./0&1*6!%:&7&?)=!"!>&()$("%&**2!3$+$8,*=!()A!\!CDC!./0&9
1*64!%!-/2<!>93$#28!2*G$@$!3,0,5:&7,*$!#$8+6%2()=!>&()$("%&**-!>&9
@&+=*6'!>&(&5!/06#2*&+=*$@$!30$%&58,**-!%!0&>2!*,%0,@"+=$%&*$()2!
&:$! *,$5*$>*&7*$@$! %0,@"+?%&**-! $/0,#6'! 36)&*=!CDC!./0&1*64!
)&!()A!VY^!CDC!./0&1*64!-/&!()&*$%6)=!($:$?!>&@&+=*"!*$0#"!5+-!
(+257$1! J0$>G"/$%$1K!521! S! $:G"/4! &! )&/$8! ()A()A! R^4! VVY4! VYY!CDC!
./0&1*6A!D,0,+27,*2!*$0#6!CDC!./0&1*6!;!30&%$%$?!325()&%$?!5+-!
$)06#&**-!"'%&+6!(+257$@$!("552!I$5$!!30$%,5,**-!$($:6()$@$!$:9
G"/"!>&!*&-%*$()2!>&>*&7,*$1!%6I,!M&/)67*$1!$:()&%6*6A!D,0,5!E6#!
30$/"0$04!0,&+2>"?76!(%$1!30$E,("&+=*2!3$%*$%&8,**-! J3A!Q`!7A!Q!
()A!Y_!CDC!./0&1*6K!2>!>&()$("%&**-#!&*&+$@21!30&%&4!3$@$58";!&:$!
%25#$%+-;! %! /+$3$)&**2! ! (+257$@$! ()$($%*$! 30$%,5,**-! $($:6()$9
@$!$:G"/"4!M$0#&! 2! >#2()! -/$@$! %253$%25&;! ! *$0#&#!CDC!./0&1*64!
%()&*$%+,*6#!5+-!30$%,5,**-!$:G"/"!86)+&!76!2*G$@$!%$+$52**-!
$($:64!>!5$5&%&**-#!,+,#,*)2%4!*,$:'25*6'!5+-!$:G"/"!$($:6A!D$9
5%2<*6<! /$*)0$+=! >&! >&/$**2()?! 30$%,5,**-! $($:6()$@$! $:G"/"!
%%&8&;#$!5$E2+=*6#!>!3$>6E21!30&/)6/6!]%0$3,<(=/$@$!("5"!>!30&%!
+?56*6A!D06#20$#4!"!02G,**2!"!(30&%2!T|A!}A!30$)6!z)&+21U!JR!+?)$9
@$!V``[!0AK!:"+$!>&>*&7,*$W!!Ty"5!AAA!%25>*&7&;4!I$!/$+6!%!*&E2$*&+=9
*$#"! 30&%2! $/0,#$! 3,0,5:&7,*$! >&)%,058,**-! 30$)$/$+"! $:G"/"4!
)$!)6#!(&#6#!%()&*$%+?;)=(-!/$*)0$+=!>!:$/"!30$/"0&)"06!>&!>&9
/$**2()?!52<!3$+2E21UA!�2+/$%6)6<!)&!*,%630&%5&*6<!*,5$+2/!)&/$@$!
()%,058,**-!>&>*&7&;4!I$!"3$%*$%&8,*2!*&!),!$0@&*6!*,!(),86+6!>&!
)6#4!I$:!$(/&08"%&*6<!$:G"/!">@$58"%&%(-!>!3,0,5:&7,*6#6!%!>&9
/$*$5&%()%2!30$E,5"0&#6A!
N!E=$@$!%63+6%&;4!I$!32(+-! >&%,0G,**-!$:G"/"!>&/$**2!30$E,9

5"06!*,!:"+6!5$)06#&*24!&!$)8,4!*&-%*,!3$0"G,**-!()A!R!C$*%,*E21A!
H&/$8!]%0$3,<(=/6<!("5!>!30&%!+?56*6!"!02G,**2!"!(30&%2!Tz#&/&;%!
30$)6!P$(21U!!J\!+6()$3&5&!V``_!0AK!>&>*&76%W!Ty"5!"%&8&;4!I$!$:G"/!
2!%6+"7,**-!%!E2<!(30&%2!:"+6!30$%,5,*2!:,>!(&*/E21!&:$!*&+,8*6'!
@&0&*)2<A!N&!)&/6'!$:()&%6*!y"5!5$'$56)=!%6(*$%/"!30$!),4!I$!0$>9
@+-*"),!%)0"7&**-!*,!:"+$!T3,0,5:&7,*$!>&/$*$#U!2!)$#"!3$0"G,*$!
y)&))?!R!C$*%,*E21UQA!H&/6#!76*$#4!>&>*&76#$W!*,!)2+=/6!%2)76>*-*&!

Q! D&+2?/4!  ADA! JV``YKA! N&()$("%&**-! ("5&#6! >&@&+=*$1! ?06(56/E21! ./0&1*6!
C$*%,*E21!30$!>&'6()!30&%!+?56*6!2!$(*$%$3$+$8*6'!(%$:$5!"!0&>2!T*,-/2(*$@$U!
>&/$*$5&%()%&A! !"#$%&'(')*+,+$-.&*!/.A!abccdWeefffAghicjkjlkAmnoAhlelpcjmqrA
dbdsjtuV^Rv



  _

#3%&'1WX*'&+,-,.WX*(*'%Y3)Z*/,1W$%[

30&/)6/&4!&!<!30&/)6/&!]%0$3,<(=/$@$!("5"!>!30&%!+?56*6!3$%*2()?!
(%2576)=4!I$!!>&/$**2()=!30$%,5,**-!$($:6()$@$!$:G"/"!>&+,86)=!
%25!%636(&*$@$!%!*&E2$*&+=*$#"!>&/$*$5&%()%2!#,'&*2>#"!>52<(*,*9
*-!E2;1!(+257$1!J0$>G"/$%$1K!521A!
L$!)$@$!8!36)&**-!30$!$($:6()6<!$:G"/!:"+$!$:O;/)$#!0$>@+-9

5"!C$*()6)"E2<*6#!y"5$#!./0&1*6!J"'%&+&!C$*()6)"E2<*$@$!y"5"!
./0&1*6!%25!_!+?)$@$!V`Q^!0A!�! VQ9"eV`Q^!30$!%25#$%"!"!%25/06))2!
30$%&58,**-!>&!/$*()6)"E2<*6#!>%,0*,**-#!@0$#&5-*6*&!�/$%,*9
/&!x*502-!B+,/(&*50$%67&!I$5$!$M2E2<*$@$!)+"#&7,**-!3$+$8,*=!
()&),<! Q`R4! VY^4! VY[4! Y`\!C06#2*&+=*$@$! 30$E,("&+=*$@$! /$5,/("!
./0&1*6!%!(6(),#*$#"!>%O->/"!>!3$+$8,**-#6!7&()6*6!3,0G$1!()&))2!
Y4!7&()6*6!3,0G$1!()&))2!R4!7&()6*6!50"@$1!()&))2!Q\4!7&()6*6!50"9
@$1!()&))2!Y`!C$*()6)"E21!./0&1*6KA!y")=!36)&**-!3$+-@&+&!%!)$#"4!
76!#$8,!("5!*&5&%&)6!5$>%2+!*&!$($:6()6<!$:G"/4!/,0"?76(=!*$09
#&#6!C$5,/("4!I$!0,@+&#,*)"?)=!*&5&**-!5$>%$+"!*&!$:G"/!86)+&!
76!2*G$@$!%$+$52**-!$($:6A!B5*2!("552!%%&8&?)=4!I$!#$8*&!J>$/0,9
#&4!"'%&+$?!D,7,0(=/$@$!0&<$**$@$!("5"!#2()&!C6;%&!%25!Q[!)0&%*-!
V`QY!0A!:"+$!*&5&*$!5$>%2+!*&!30$%,5,**-!$($:6()$@$!$:G"/"!xA!BA!
�/$%,*/&K4!30$),!:&@&)$!(+2576'!("552%!5$)06#"?)=(-!30$)6+,8*$1!
5"#/6!>!$@+-5"!*&!3$)0,:"!*,5$3"I,**-!3$0"G,**-!$($:6()6'!30&%!
2!(%$:$5!+?56*6QA!
Z,>3,0,7*$4!*,%0,@"+=$%&*2()=!$($:6()$@$!$:G"/"!%!CDC!./0&9

1*6!$:"#$%+?;)=(-!<$@$!(3,E6M2/$?A!B)$8!%&0)$!3$@$56)6(-! >!|A!
.5&+$%$?4!-/&!()%,058";!30$!*,$:'25*2()=!*$0#&)6%*$@$!%0,@"+?9
%&**-!325()&%!2!3$0-5/"!30$%,5,**-!$($:6()$@$!$:G"/"VA!N52<(*,**-!
$($:6()$@$!$:G"/"!+6G,!%!3$0-5/"4!%()&*$%+,*$#"!%!CDC!./0&1*64!
*&5&;!$)06#&*6#!325!7&(!<$@$!30$%,5,**-!5$/&>&#! !5$3"()6#$()2!
J()A!R_!CDC!./0&1*6KA!y&#,!)$#"!*&!30&/)6E2!!*,$:'25*$?!"#$%$?!
*&+,8*$@$!>&()$("%&**-!*$0#!CDC!./0&1*6!!;!*,@&<*&!(6(),#&)6>&9
E2-!325()&%!)&!!"#$%!30$%,5,**-!!$($:6()$@$!$:G"/"!2!%30$%&58,**-!
$/0,#$1!()&))24!I$!()&*$%6)6#,!30&%$%2!>&(&56!:2+=G!,M,/)6%*$@$!
>52<(*,**-!E2;1!(+257$1!J0$>G"/$%$1K!521!)&!30$/"0$0(=/$@$!*&@+-5"!

Q! FL1!/!$B&+$1A(D+1.$.$1A(0&'##A$B&+1!(-6**C$3!$0+*:#'#.EA"*'D$316&*6**CD$
,&+D!(C*'*!$ M0+16*0!$ =*(&AC$ G/60:!*(&+1')!$ N+(+$ +HAEA"*+,+$ #/.D!)6**C$
B+/+-6*@$ :#!#6"$ OPQ?$ RST?$ RSU?$ SPV$ W&'DA*!/@*+,+$ B&+E6:.!/@*+,+$ 0+(60:.$
F0&!2*'$ .$ :':#6D*+D.$ 31XC30.$ 3$ B+/+-6**CD'$ )!:#'*'$ B6&8+2$ :#!##A$ S?$
)!:#'*'$B6&8+2$:#!##A$Q?$)!:#'*'$(&.,+2$:#!##A$OV?$)!:#'*'$(&.,+2$:#!##A$
SP$W+*:#'#.EA2$F0&!2*'>$RPOT!JC$*()6)"E2<*6<!("5!./0&1*6KA!GHAEA"*'"$:!"#$
W+*:#'#.EA"*+,+$ .(.$F0&!2*'A!abccdWeefffAmmhA�n�Ahleh�ejktr�v

V! .5&+$%&4!|A!JV`QYKA!L,-/2!30$:+,#*2!36)&**-!30&%$>&()$("%&**-!/06#2*&+=*$@$!
30$E,("&+=*$@$! >&/$*$5&%()%&A! =0#.!/@*A$ B'#!**C$ 0&'DA*!/@*+,+$
B&+E6:.!/@*+,+$3!0+*+(!1:#1!$F0&!2*';!C61%W!x+,0)&4!QQA



  "

#$%&'#()*'&+,-,.(+*()/*+(0*/,1.&$%1#*2*345678*!*,9968*:** ;!<

>&! >&/$**2()?! 0$>(+25"%&**-! 2! ()&*,! 0,&+=*6#! >&($:$#! >&3$:2@&*9
*-! !%76*,**?!30$E,("&+=*6'!3$0"G,*=!325!7&(!0,&+2>&E21! >&%5&*=!
/06#2*&+=*$@$! 30$%&58,**-4! >$/0,#&! 306! 30$%,5,**2! $($:6()$@$!
$:G"/"A
L,')$!>!*&"/$%E2%!>&>*&7&?)=4!I$!(+257"!52?!3$)02:*$!30$%$56)6!

"!%()&*$%+,*2<!/06#2*&+=*$930$E,("&+=*2<!M$0#2!+6G,!*&+,8*6#!
(":O;/)$#A!y&#,!E,!>&:,>3,7";!$)06#&**-!325!7&(!11!30$%,5,**-!5$9
3"()6#6'!5$/&>2%QA!}$8*&!()%,058"%&)64!I$!"!>%O->/"!>!%25(")*2(9
)?!!72)/$1!30&%$%$1!0,@+&#,*)&E21!%!CDC!./0&1*6!325()&%!)&!3$0-5/"!
30$%,5,**-!$($:6()$@$!$:G"/"!2(*";!0,&+=*&!>&@0$>&!%6>*&**-!325!
7&(!("5$%$@$!0$>@+-5"!$)06#&*6'!306!$:G"/"!%25$#$(),<!*,5$3"(9
)6#6#6!)&!*,*&+,8*6#6!5$/&>&#6!7,0,>!3$0"G,**-!30&%! 2!(%$:$5!
+?56*6!2!@0$#&5-*6*&A!B($:6()6<!$:G"/!("30$%$58";)=(-!>&()$("9
%&**-#!306#"("4!I$!$>*&7&;!2()$)*,!$:#,8,**-!30&%!@0$#&5-*4!)$#"!
%2*!#&;!!:")6!3,0,5:&7,*6<!)&!5,)&+=*$!%0,@"+=$%&*6<!"!>&/$*2A
N!$@+-5"!*&!%6/+&5,*,!30$3$*";#$!%*,()6!5$3$%*,**-!5$!!7A!�!()A!

VVY!CDC!./0&1*6W!TB:G"/!$($:6!30$%$56)=(-!*&!325()&%2!"'%&+6!
(+257$@$!("552!%!0&>24!/$+6!;!5$()&)*2!5&*2!%%&8&)64!I$!%$*&!3,0,9
'$%";! 306! ($:2! 30,5#,)6! &:$! 5$/"#,*)64! -/2! %6+"7,*2! >! $:2@"! &:$!
#&?)=! >*&7,**-! 5+-! /06#2*&+=*$@$! 30$%&58,**-A!  ! $/0,#6'! %69
3&5/&'4!>!#,)$?!*,5$3"I,**-!%)0&)6!0,7,<4!5$/"#,*)2%!&:$!2*G6'!
%&8+6%6'! 5&*6'! ! 5+-! /06#2*&+=*$@$! 30$%&58,**-4! 5$3"(/&;)=(-!
30$%,5,**-!$:G"/"!$($:6!5$!$)06#&**-!"'%&+6!(+257$@$!("552!*&!
325()&%2! 02G,**-! 30$/"0$0&4! (+257$@$4! 3$@$58,*$@$! ! 30$/"0$0$#A!
.!)&/$#"!0&>2!30$/"0$04!(+2576<!>&!3$@$58,**-#!2>!30$/"0$0$#!*,9
@&<*$!>%,0)&?)=(-!5$!(+257$@$!("552!>!/+$3$)&**-#!30$!30$%,5,**-!
$($:6()$@$!$:G"/"UA

`NaDE>abE>c

QA! D&+2?/4!  ADA! JV``YKA! N&()$("%&**-! ("5&#6! >&@&+=*$1! ?06(56/E21! ./0&1*6!
C$*%,*E21!30$!>&'6()!30&%!+?56*6!2!$(*$%$3$+$8*6'!(%$:$5!"!0&>2!T*,-/2(*$@$U!
>&/$*$5&%()%&A!  !"#$ %&'(')*+,+$ -.&*!/.A! abccdWeefffAghicjkjlkAmnoAhle
lpcjmqrAdbdsjtuV^Rv

01% #2345637% 81% 90:;<=1% *>?@A% BC5D4>EFA% BGH3FF?% BC365I3JH5JK63FF?%
@CGEAF34LF5M5% BC5N>JK34LF5M5% I3@5F5236JH631% =0#.!/@*A$ B'#!**C$
0&'DA*!/@*+,+$B&+E6:.!/@*+,+$3!0+*+(!1:#1!$F0&!2*';!C61%W!x+,0)&A

YA! y#$/$%4! yA}A! B/0,#2! 30$:+,#*2! 36)&**-4! -/2! %6*6/&?)=! 306! >&()$("%&**2!
*$0#!*$%$@$!CDC!./0&1*6A!GHAEA"*'"$:!"#$I!EA+*!/@*+2$*!.0+1+2$4A4/A+#60'$
AD6*A$ J;$ K;$ J6&*!(:@0+,+;! ajp�ji9k�h�A�n�Ahlem�j9�jkejp�ji�k�h�em�jjp�ji�_^A
r�rs�VQ��v

Q! {0$G,%6<4! wA}4! H&E2<4!  A�4! H"#&*-*E4! xAPA! J)&! 2*AK!JV`QYKA! W&'DA*!/@*'"$
B&+E6:A!~&0/2%W!D0&%$4!Y_RA



 \;

#3%&'1WX*'&+,-,.WX*(*'%Y3)Z*/,1W$%[

^A!!FL1!/!$B&+$1A(D+1.$.$1A(0&'##A$B&+1!(-6**C$3!$0+*:#'#.EA"*'D$316&*6**CD$
,&+D!(C*'*!$M0+16*0!$=*(&AC$G/60:!*(&+1')!$N+(+$+HAEA"*+,+$#/.D!)6**C$
B+/+-6*@$:#!#6"$OPQ?$RST?$RSU?$SPV$W&'DA*!/@*+,+$B&+E6:.!/@*+,+$0+(60:.$
F0&!2*'$.$:':#6D*+D.$31XC30.$3$B+/+-6**CD'$)!:#'*'$B6&8+2$:#!##A$S?$)!Y
:#'*'$B6&8+2$:#!##A$Q?$)!:#'*'$(&.,+2$:#!##A$OV?$)!:#'*'$(&.,+2$:#!##A$
SP$W+*:#'#.EA2$F0&!2*'>$RPOT!JC$*()6)"E2<*6<!("5!./0&1*6KA!GHAEA"*'"$:!"#$
W+*:#'#.EA"*+,+$ .(.$F0&!2*'A!abccdWeefffAmmhA�n�Ahleh�ejktr�v

[A!! {0$G,%6<4!wA}4!H&E2<4! A�4!H"#&*-*E4!xAPA!J)&!2*AK!JV`QYKA!W&'DA*!/@*'"$B&+Y
E6:A!~&0/2%W!D0&%$A


