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/:!'93(!93*/+,!/..*+3#!B*+(8+/),:!',R)4-3,3!/'/+334+343443!',!,:7(8!-8F/!(8F,()>+6F+E

D),!93+7(.9../K!>'/>3!(8F!',!>.'*-+((3933!63!(8F7F,!'/'+()(.(!*)/.*//+(!93*/+,!9:7:+E

/)(#!I?3/(),/.'6)4.43+,!>'>',3+/..D+/(./(8F*87-:,!-.+/(+'!1NN;C%Q#P!

H./+!43/(),/.'6)4.43>+!(.4+!9'+-33,!%#%#1NNL!63!/)!3/)((33!..D),43+/+3!933(+-.>/+3!

43/(),/.'6)4.43+('>/+44)!63!0)*7)>'D)+44)#!H./+!43>+-..('/!('+!(+.>)-0+3!933(+-.>/+3!

)/+-)*>+>/+!43/(),/.'6)4.43+('>/)//3!3/.9+),!43/(),!4.>.-::*:44)K!0..*3>),()+/),!(3E

4',!7.',)6:*6)/(8>/)44)K!/)>:!7),>+4F/(F,!-::*:44)!63!>'.4.(./(3/'44)#!A:-:,!/).*3E

.>/),3!./)3(!43/(),/.'6)4.8>/+>F(!'93(!6'.(.,))(!-..((3-33,!('+-+,(33,/3!63!('+E

-+(+4'633,!93/(33-33,!..((3!43>+3#!!

=)*7)>'(+!=F44F933*3!G8!',!8>/+(8+,),!3--3(+44+,),!0)*7)>'(+K!6'>3!',!('+-+,.(!9.'E

D)/(3!%JJQ!/+63+/7.'4('03+>>3,3!7.'/(33,!'()(.+44)!430/+44)!63!,.'*+44)#!=)*7)>'D+//3!

',!(:44:!7)(>)44:!87D)>/:,!3/+3>3/03+>>33#!?30/)(!(.4)93(!>'D+,'-3+/)),!8-0:*+/E

(FF,!84)),/:!0+(>+44:!/+6'+(.>/+443K!6'>3!9'+!6'+D),>+,!43/(),!>'7D3443!(3*>'+((33!0)*7)E

>'D+//3!3/.-+/(3!6'03!(:8/+E+>:+/)>/+!3/(+#!=)*7)>'(+93,7)--3(!3/.93(!87D)//:!43/(),!
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>3,//3!/3-3//3!(34'//3#!=)*7)>'(+93,7)-0+),!4+/:>/+!0)*7)>'D+//3!',!/)+(/)-:,!

(8F,()>+6::#!A:44:!7)(>)44:!0)*7)>'(+93,7)--3(!-+)((+9:(!)4:>>))44)!6::-+/(:!63!/),!

9.'>/+!/..,,+()4433,!'*R3,+/33(+'E!63!('+-+,(3-..('/(3#!U..,,+()4-+//3!',K!)((:!0)*E

7)>'(+!63(>33!('+-+,(33,/3!6'//3+,!-.'D'//3!-8F/!(.4)93+/..D)//3#!!

A:-:,!'0+,,:8()(8F,!(39'+(()),3!',!/)49+((::!0)*7)>'(+!=F44F933*3!G8C(:!>'/>)93(!

-..('/(3*0))(!..((3!43/(),/.'6)4.43>+3!93/(3393>/+K!6'/!0)*7)>'(+!-..()(33,!43/(),E

/.'6)4.43+('>/)>/+#!=)*7)>'D+,!-..('/(3*0)+(3!(3*>3/()4433,!>'4-)/(3!)*+!,:>F>.4E

-3/(3C!%#P!6.*+D+/)/(3K!1#P!))((+/)/(:!63!$#P!-..('/6'7(3-+/),!,:>F>.4-3/(3#!V:>FE

>.4-+/(3!',!>''((.!(:-:,!'0+,,:8()(8F,!(+)('0)*./(3#!

G0+,,:8()(8F,!3+,)+/('3!',!>)*:((8!())-3733/(3(()4.6),!39.443#!<33/(3()4(39+,3!'93(!

'44))(C!W3>),,./9349',,3,!)D./(363!I4++()!%PK!034'E!63!0)43/(./('+-),!)D./(363!I4++()!

1PK!0)*7)>'(+!=F44F933*3!G8C,!(.4)93!6'7(363!I4++()!$P!63!0+(>::,!('+-+,)),!43/(),/.'6)E

4.43+('>/),!6'7(363!I4++()!"P#!58F/!4::,+,7344+(.>/),!)D./(363,!,:>F>.4-+3!',!>''((.!

=+*>3,-33,!34.)S''*.-+/(3!%L#%1#1NNJK!6'+(3!>:8()(::,!-8F/!(://:!'0+,,:8()(8F//:!

3+,)+/(',3#!X+,)+/(',3!',!78FD8,,)((8!-8F/!>+*6344+/(3!-3()*+334+3K!6',>3!(.,()-./!

4++((88!'4),,3+/)/(+!43/(),/.'6)4.43+('>/),!('+-+,,3,!34'+((3-+/),!933(+-.>/++,#!B/+E

-)*>+>/+!/).*3393(C!43/(),/.'6)4.43>+K!4::,+,7344+(.>/),K!034'E!63!0)43/(./('+-),K!/)>:!

>.,,3,!*3>),,./9349',,3,!43/(),/.'6)4.43+('>/+3!>'/>)93(!-::*:8>/)(#!

G0+,,:8()(8F,!3+,)+/('!',!>:/+()4(8!/+/:44F,3,3488/+,!39.443K!())-'+((3+,#!A))-'63!

(://:!'0+,,:8()(8F//:!'93(!43/(),/.'6)4.43+('>/),!0349)4.(K!6'7(3-+,),K!7),>+4F/(FK!

('+-+,,3,!433(.K!(+4'+7+,!4++((89:(!933(+-.>/)(K!4.93(!63!('+-+,(3-.'D'(!/)>:!9)*>'/E

('(!63!-3*>>+,'+,(+#!5..('/933(+-.>/)(!',!>''((.!6'7('0::(F>/++,!87D)>/+!>.9+'>/+!

'0+,,:8()(8F,!(.4'/(),!8>/+,>)*(3+/(3-+/)>/+#!G0+,,:8()(8F!',!(:*>):!63!78FD844+,),!

/)49+(8/!0)*7)>'(+!=F44F933*3!G8C,!(3*0)+/++,#!G0+,,:8()(8F!',!('().()((.!>:8(:,,F,E

4:7)+/),:!/)49+(8/(8F,:!3,(3-33,!93/(3.>/+3!6..*+!0)*7)>'(+!=F44F933*3!G8C(:!>'/>)E

933,!-..('/(+43,())/)),#!

!
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0 +1",,#2%3%2&,'%-45+"%*!'6-'%-7+"%%33%'

G0+,,:8()(8F,!(3*>'+(.>/),3!',!/)49+((::K!5+(),!3--3(+44+,),!0)*7)>'(+!-..()(33,!

8>/+(8+/)>/+!43/(),/.'6)4.43+('>/)>/+Y!G0+,,:8()(8F,!(39'+(()),3!',!>3*('+((33!/).E

*3393(!3/+3(C!

%# 5+>:!',!0)*7)>'(+!=F44F933*3!G8C,!,8>8(+43Y!

1# 5+(:!',!-..('/6'7(3-+,),!63!-+443+/+3!)D)448(8>/+:!/)!3,(33!..D),!43/(),/.'6)4.E

43+,!-.>3+/),!'*R3,+/33(+'-..('>/),!('().((3-+/)44)Y!

$# 5+(>:!'93(!4.03933(+-.>/)(!43/(),/.'6)4.8>/+>F,!0)*./(3-+/)44)Y!

"# 5+(>:!'93(!6.*+D+/)(!933(+-.>/)(!43/(),/.'6)4.43+('>/)>/+!(.4)9344)!>++,()+/(F44)!

I(+43(K!7.',)>''(K!*3>),())(K!034'(.*9344+/../-::*:8>/)(K!8-#P!

Q# 5+(>:!'93(!933(+-.>/)(!43/(),/.'6)4.43+('>/),!7),>+4F/(F44)!I6'7(363!63!7),>+4FE

>.,(3C!(8F,()>+6:-::*:(K!>'.4.(./(3/'(!8-/#P!

G0+,,:8()(8F,!(39'+(()),3!'4)9++,!>8/8-8>/++,!73)((++,!93/(3.>/+3!/8/()-33((+/)/(+!

)(),)9:,!/)49+(8/(8F,!39.443#!U)49+(8/!)(),+!93+7)+((3+,!/).*3393443!(393443C!!

7;=C@'(9'1@BC@DE<='1L>>LR;;B;'+NP?'?NDN<=>;?'D;B<E=<FG'

B,/+--:+/),!93+7)),!3+>3,3!>3*('+()((++,!'*R3,+/33(+',!,8>8(+43K!6'/(3!-..('/(3!4:7E

D)((++,!('().((3-33,#!=)*7)>'(+!=F44F933*3!G8C//:!(.4)93+/..D),!/..,,+(()4..,!'/34E

4+/(.+!(++-+K!6'>3!-.'D'/(.+!0)*7)>'D+,!6'7(36303*+/>.,,3/(3K!0)*7)>'(+!=F44F933*3!

G8C,!(.4)93/(3!6'7(363/(3K!/)>:!-+,./(3K!6'>3!('+-+,!0)*7)>'D+443!93/(3393,3!'7633E

63,3#!A++-+!/)49+((+!),/+,!(.4)93+/..D),!('+-+,,3,!-..('/-37D'44+/..D)(K!6',>3!6:4E

>)),!4.'(++,!9+/+'!-..('>/)/(3K!6'>3!',!('().(./>)40'+,),!63!/),!6:4>)),!-..('>/)),!

'()((++,!-.>33,!>3+>>+!0)*7)>'D+,!(8F,()>+6:(!63!-8F/!430/)(K!6'+(3!-..('/!>'/>)((33#!

'
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7;=C@'09'!@>R=<NG<NL?';=?@=G<E?'C;?D=?<;'H;';?;>NNG='

!U).*3393//3!93+7))//3!43/(),/.'6)4.43+('/(3!>'/>)93(!6.*+D+/)(!63!))((+/)(!933(+-.>E

/)(!63!-::*:8>/)(!>''((++,!87()),#!X+,)+/('3!>)*:((++,!())-3733/(3(()4.-),)()4-:44:!

()>)-:44:!,)46:!())-3733/(3(()4.3C!V'>+3,!>3.0.,R+,!*3>),,./9349',,3,!)D./(3634E

4)!I4++()!%PK!A3-0)*)),!>3.0.,R+,!034'E!63!0)43/(./('+-),!)D./(36344)!I4++()!1PK!0)*7)E

>'(+!=F44F933*3!G8C,!(.4)9344)!6'7(36344)!I4++()!$P!63!0+(>::,!('+-+,)),!43/(),/.'6)4.43+E

('>/),!6'7(36344)!I4++()!"P#!?3/>)4-+),!()>)-+/)//:!63!Z.D6)((+),!433D+,,3//3!30.,3!',!

('+-+,.(!(+4+('+-+/(',!)D./(363#!?+/:>/+!3+,)+/('3!',!>)*:((8!=+*>3,-33,!34.)S''*.-+,!

(+43+/..D)//3K!6'//3!>8/8-8>/+:!43/(),/.'6)4.,!(.4)93+/..D)/(3!)/+()((++,!4::,+,7344+E

(.>/),!)D./(36344)#!G0+,,:8()(8F!*3>),(..!93793/(+!-8F/!>+*6344+/++,!'76)+/(.>/++,!63!

-::*:8>/++,K!6'+(3!',!>)*:((8!3+,)+/('>/+!733/(3()4(39+4(3!/33(.6),!(+)('6),!0)*./())4E

43#!V:+(:!'93(!)/+-)*>+>/+!43/(),/.'6)4.43>+K!U.'-),!*3>),(3-+/-::*:8/>'>')4-3!B%!

63!BOK!8>/+(8+/),!/'/+334+0349)4.6),!9349',,3/(3!3,,)((.!43>+#!

7;=C@'89'%F>EG<@?'B;AEB<E=?<='

2++-)+,),!93+7)!'4+!*30'*('+,(+#!W30'*('+,(+!('().()((++,!D'>.-),('+-3443!(:7:,!

'0+,,:8()(8F7F,!933(+-.>/)(K!-::*:8>/)(!63!-..(!3+7))/)),!4++((89:(!3/+3(!63!9)**3(E

(.!,++(:!0)*7)>'(+!=F44F933*3!G8C,!'4)-3//3!'4)9++,!*)/.*//)+7+,K!)4+!,8>8(+433,#!X+E

,)+/('!>:/+()4(++,!/+/:44F,3,3488/+,!39.443!())-'+((3+,#!A.4'>/),3!/33(++,!-..('/933E

(+-.>/)(C!5+(),!0)*7)>'(+!=F44F933*3!G8!-..()(33,!43/(),/.'6)4.43+('>/)>/+Y!

!

!

!
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8 $-1!3,'!"6-"!.*+$%+'

?30/),!/+63+/7.'44',!-::*+((::!43/(),/.'6)4.43+,!"J[!63!/+44:!(3*>'+()(33,!7.'/(33,!

'()((.3K!>++*))44+/)/(+!/+6'+()((.3!(3+!43+,!L$![C//:!(3*>'+()(.,!9:4+3+>3+/-::*:8>/),!,'E

63443!/+6'+()((.3!43/(3!63!7:,),!7'+(',/3!63!>3/93(.>/),/3!6:*6)/(:-+/(:!>'D+,!.4>'0.'E

4)443#!?30/+!9'+D33,!/+6'+((33!>'D+,!.4>'0.'4)44)!-8F/!39'7.'44',!(.>+('+-),3!(3+!6:4E

>+7.'4(',3#!U+63+/7.'4('',!9'+D33,!>.+(),>+,!/+6'+((33!93+,!/'/+334+7.'44',!6'7(393,!

9+*3,734(+63,!63!(37D',93/(3+/+//3!7.'/(33,'('+//3!7344+,('E'+>).D),!7.'/(33,!'((3E

-3!430/+#!!

U+63+/7.'44',!(3*>'+(.>/),3!',!(.*93(3!430/),!(3/303+,'+,),!>)7+(8/!63!789+,9'+,(+!

430/),!8>/+4F44+/(),!(3*0)+D),!63!('+9)+D),!-.>33,#!?30/),!/+63+/7.'4('!9'+D33,!6:*6)/E

(::!0)*7)7'+(',3K!0)*7)>'(+7'+(',3K!43+('/7'+(',3!(3+>>3!-..443!430/),!(3*0)+D),!

-.>3+/)443!(393443#!U+6'+((393!>.,(3!',!93/(..//3!/++(:K!)((:!/+63+/7.'4('03+>>3!',!430E

/)44)!/'0+93#!?30/),!/+63+/7.'44',!6:*6)/(:-+/)/(:!63!/+63+/7.'44'/(3!3+7).(.9+/(3!>./E

(3,,.>/+/(3!93/(33!/)!>.,(3K!6'//3!430/),!7.'/(33,!'((3-+/),!63!/+63+/7.'44',!(3*9)!

',!/8,(8,8(#!IW:(8!1NNOK!1J$K!?3/(),/.'6)4.43>+!"J[K!L$[#P!

89( -::;<=>>=?@?'A@BC@DE<='CE=<E:FE<E?;'

X--3(+44+,),!0)*7)>'(+!',!0)*7)7'+D',!63!43+('>/),!9:4++,!/+6'+((.93!/+63+/7.'4('-.'E

('#!=)*7)>'D+//3!43/(),!>3,//3!87()+/)//:!>'D+//3!3/..!9:7+,(::,!>3>/+!7'+D'/(3!63!

>3/93(.>/)/(3!93/(33933!7),>+4F:#!

X--3(+44+/),!0)*7)>'D+,!0)*./(3-+,),!)D)448((::!()7(:9::,!/'0+933!>'.4.(./(3!63!

(8F>'>)-./(3K!/)>:!/)443+/+3!7),>+4F>'7(3+/+3!'-+,3+/..>/+3K!)((:!()7(:9:,!7'+(3-+E

,),!',,+/(..#!X--3(+44+,),!0)*7)>'(+('+-+,(3!',!4.93,93*3+/(3!('+-+,(33!63!4.03E

3/+'+/(3!93/(3393(!4::,+,7344+(.>/)(#!

\>/+(8+/+:!/'/+334+0349)4.63!(.'((393443!('+-+,(38>/+>F44:!(.4))!'443!93/(..7),>+4FK!6'>3!

93/(33!/++(:K!)((:!0349)4.('+-+,(3!(:8((::!/+44)!3/)()(.(!933(+-.>/)(#!X--3(+44+/),!

0)*7)>'D+,!93/(..7),>+4F!,+-)(::,!('+-+,,3,!34'+((3-+/+4-'+(.>/),!(3+!4.03-),)(E

()48,!87()8D)//:#!23/(..7),>+4F,!93+7(.-+/)/(3!',!+4-'+()((393!+4-'+(.>/),!93/E



 9 

(33,'((3,))44)!(3+!4.93,!-8F,(:,))44)!9349',(39+*3,'-3+/)44)#'=)*7)>'D+,!93/(..E

7),>+4F44:!(.4))!'443!9:7+,(::,!/3-3!>)40'+/../!>.+,!>.,,344+/),!43/(),E!(3+!,.'*+/'E

>'D+,!6'7(363443!63!>3/93(./7),>+4F/(F44:!)4+!/'/+334+7.'44',!3--3(+44+/),!7),>+4F/(F,!

>)40'+/../933(+-.>/+/(3!3,,)(.,!43+,!-.>3+,),!>)40'+/../#!U'9)4(.9+3!>'.4.(.>/+3!

'93(!--#!/'/+334+>3/93((363,K!/'/+334+'763363,K!/'/+','-+!IX5&P!6,)#!(.(>+,,'(#!5..!

/'9)4(.93!'0+/('(3/',!(3+!3--3((+>'*>)3>'.4.,!(.(>+,('K!6'/!/++7),!/+/:4(88!(3+!/),!

4+/:>/+!',!73,>+((.!/'/+334+43+,/::D:,(FF,K!)*+(8+/)/(+!43/(),/.'6)4.(8F7F,!63!/'/+334+E

7.'4('',!4++((89::!>'.4.(./(3!I,#!$N!'0P!9'+D33,!73*>+,,3,!-.>33,!789:>/8:#!I?:,/+E

U.'-),!4::,+,7344+(./!1NN;K!$#P!

=)*7)>'(+93,7)--+443!(.4))!'443!>'.4.(./(3!63!(8F>'>)-./(3!43/(),/.'6)4.43+,!-.E

>3+/)),!7'+('E!63!>3/93(./(8F7F,#!=)*7)>'D+,!93/(..7),>+4F,:!('+-+93443!7),>+4F44:!

(.4))!'443!*++((:9:!(8F>'>)-./!3434(3!I9:7+,(::,!$!9.'((3!(8F/>),()48:!43/(),/.'6)4.,!

0++*++,!>..4.9+),!3/+'+D),!03*+//3P#!?+/:>/+!',!7344+((393!8*+((:688()),!4++((89:(!0)*./3/+E

3(#!=)*7)>'D+//3!',!'4(393!'/33-+/(3!-8F/!(8F,3,(3639)49'+(()+D),!7'+(3-+/)),M!',!

(.,,)((393!(8F43+,/::D:,(F:!/)>:!7344+((393!)/+-+)/E!63!87()+/(8F(3+('63!I6'/!0)*7)>'E

D+,!('+-+,,3//3!(3*9+(33,!.4>'0.'4+/(3!7),>+4F>.,(33P#!I5(/#!$#P!

X--3(+44+/)//3!0)*7)>'D+//3!9'+D33,!7'+(33!),+,(::,!/)+(/)-::!43/(3#!&37(3!7'+D)(E

(3933!43/(3!>'7D),!(.4))!(8F/>),,)44:!9:7+,(::,!8>/+!7'+('E!63!7.'4),0+('93/(..//3!

'4)93!7),>+4F#!<),>+4F/(F,!4.>.-::*:,!(.4))!'443!*++((:9:!0349)4.6),!(3*0))/)),!63!

7'+D)((39+),!43/(),!4.>.-::*::,!,:7D),#!]'/!0)*7)>'D+//3!7'+D)(33,!/3-3,3+>3+E

/)/(+!./)3-033K!>.+,!,)46::!43/(3K!>'4-3,,)443!7'+('E!63!>3/93(./93/(..//3!'4)93443!

7),>+4F44:!(.4))!'443!9:7+,(::,!4:7+7'+(363,!>)40'+/../#!=)*7)>'D+//3!(8F/>),()4)9+44:!

7),>+4F+44:!(.4+/+!'443!3+)-033!>'>)-./(3!43/(),/.'6)4.(8F/(:#!U+6'+()((.6),!43/(),!7'+E

(3-+,),!63!>3/93((3-+,),!',!)*+(8+/),!'/33-+/),!34.)#!I5(/#!1#P!

=)*7)>'D+,!>++,()+/(F,!(.4))!'443!()*9)8D)44+/+4(:!63!-.+4(3!'4'/.7()+4(33,!/+)44:!3,,)(E

(39344)!7'+D'44)K!>3/93(.>/)44)!63!-..44)!7.'4),0+D'44)!/'0+93#!=)*7)>'D+443!(.4))!'443!

*++((:9:(!63!(3*>'+(.>/),-.>3+/)(!(+43(K!6'(>3!-37D'44+/(393(!6'>3+/)44)!430/)44)!'+>).E

D),!>'D+,'-3+/..()),!63!8>/+(8+/88()),#!]'>3+/)443!430/)443!(.4+/+!'443!'-3!7.',)K!6'/E

/3!',!*++((:9:/(+!(+433!I9:7+,(::,!%1!-1P!3/.3!63!6'7',!/'0++!430/),!7),>+4F>'7(3+/)(!

(393*3(#!!
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\7()+/+//:!(+4'+//3!(.4))!'443!-37D'44+/../!>'>'!0)*7)),!87D)//:'4'',!63!*.'>3+E

4..,#!58F/!78R+),+3(+4'63!(.4))!'443!0)*7)),!>'>'!7.'-+'',!,:7D),!*++((:9:/(+#!I?:,E

/+EU.'-),!4::,+,7344+(./!1NN;K!J#P!

!

W3>),())44+/)/(+!(+4'6),!(.4))!'443!/)443+/)(K!)((:!,)!-37D'44+/(393(!()*9)),!63!(.*9344+E

/),!>3/9.,!63!>3/9.8-0:*+/(F,#!A+4'+/(3!)D)448()(::,!()*9)8/9+*3,'-3+/),!63!0)43/E

(./('+-),!789:>/89:!43./.,('#!

!

=)*7)>'D+,!(.*9344+/..D)44)!3/)()(33,!(+.>)--3(!933(+-.>/)(K!>.+,!,'*-334+44)!0)*E

7)),!3/.-+/)44)#!=)43/(./9+*3,'-3+/(),!933(+-./(),!-.>3+/)/(+!-::*:8>/)(!>'/>)E

93(!>++,()+/(F,!*3>),()+(3K!3/+3>>3+D),!-::*::!63!3/.+,(+4'6),!>:8((F:#!5+>:4+!>++,()+/E

(F!)+!'4)!>+9+*3>),()+,),!(3+!(+4'63!)+!'4)!*3>),,)((.!)*+(8+/)/(+!(.4+034'3!7+D3/(39+/(3!

-3()*+334)+/(3K!9'+D33,!43/(),!3/.+,7.',))(!/+6'+((33!93+,!>++,()+/(F,!),/+--:+/)),!

>)**'>/)),#!A:44F+,>+,!)D)448()(::,K!)((:!*3>),,.>/)//3!',!*++((:9:/(+!0'+/(.-+/()+(:#!

&.,,3,!0)43/(./9+*3,'-3+/)(!-::*+((:9:(!>++,()+/(F,!/'9)4(.9..D),!0)*7)>'(+>:8(E

(FF,#!I5(/#!J#P!

=)*7)>'D+,!('+-+,(33!63!43/(),!789+,9'+,(+3!/)>:!9++7(8988((:!(.>))K!6'/!>++,()+/(F//:!

',!(+433!-8F/!)*+43+/+44)!73**3/(.>/+44)K!)/+-)*>+>/+!-./++>>+(+43K!3/>3*()4.EK!9)*/(3/(+433!

6,)#!=)*7)>'D+,!3/+3>+*637344+,('3!93*(),!',!'4(393!4.>+((393!(+43K!/)>:!*3.7344+,),!

,).9'(()4.(+43K!6'//3!9'+!>:8D:!/+6'+(./EK!0)*7)E!63!-..(!,).9'(()4.(#!5+>:4+!0)*7)>'E

D+//3!',!8>/+!(3+!./)3-0+!.4>'0.'4+,),!(8F,()>+6:K!3/)((393(!(8F/.'6)4.9+*3,'-3+/)(!

-::*+(8>/+:!7),>+4F/(F(+4'+44)#!

!

=)*7)>'D+,!'-+),!(+4'6),!4+/:>/+!',!'()((393!7.'-+'',!/+63+,(+>.,,3,!-37D'44+/../!

(3*6'(3!0349)4.63!0)*7)>'(++,!/+6'+()((39+44)!430/+44)#!B,,),!0)*7)>'D+,!0)*./(3-+/(3!

',!>3*('+()((393!--#!/)K!)((:!>.,(3!08/(88!(3*6'3-33,!*++((:9:(!>'.4.EK!()*9)8D),E

7.'44',EK!/'/+334+7.'44',!0349)4.(K!>.,,3,!73**3/(./-37D'44+/..D)(!63!>.4>.87()8D)(!

03+>>3>.,,344)#!I?:,/+EU.'-),!4::,+,7344+(./!1NN;K!JK!0)*7)7'+('43>+K!/'/+334+7.'4('E

43>+!1Q[K!1;[!63!1;3[#P!
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890 $;G<@?GFEH@>F?'>;=<EGCE=<E'

=)*7)7'+('!',!430/),!0+(>:3+>3+/)//3!/+6'+(.>/)//3!84)),/:!(39'+()4(39+,!*3(>3+/.K!

-.((3!3+,3!)+!430/),!/+6'+((3-+,),!0)*7)7'+('',!'4)!-37D'44+/(3K!)/+-)*>+>/+!430/),!

93+>)37'+('+/..D),!9.'>/+#!?3+('/7'+('!',!./)+,!(3*>'+(.>/),-.>3+/+,!*3(>3+/.!-8F/!

/+63+/7.'44',!(3*0))//3!'4)9344)!-.**'/+>:+/)44)!430/)44)#!

?3/(),/.'6)4.43+('>/+3!'93(!43/(),>'D+(K!,.'*+/'>'D+(!63!>'.4.>'D+(#!?+/:>/+!43/(),/.'E

6)4.43+('>/+,3!0+D)(::,!-.+(3!,:+7+,!*+,,3/()((39+3!8>/+>F+(:K!)/+-)*>+>/+!93/(33,'(('E

>'()63#!?3/(),/.'6)4.43+('>/+3!844:0+(:9:(!4:7+,,:!934(+'K!>.,,3(!(3+!8>/+(8+/)(!87()+/F(#!

\>/+(8+/),!43/(),/.'6)4.43+('>/),!0)*./(3-+/)),K!4336),(3-+/)),!63!('+-+,,3,!'4),E

,3+/)),!-..((3-+/)),!3,(33!4.93,!4::,+,7344+(./#!A'+-+4.93,!-8F,(:-+/),!)D)448E

(8>/+/(:!63!8>/+(8+/(),!43+('/(),!-../(3!9349',,3/(3!/::D)(::,!8>/+(8+/(),!/'/+334+034E

9)4.6),!9349',,3/(3!3,,)(.//3!43+//3#!I?:,/+EU.'-),!4::,+,7344+(./!1NNLK!"EQ#P!

!

?30/),!>3/93(.>/)//3!63!>3/9.'4'6),!6:*6)/(:-+/)//:!',!,'.D3()((393!43/(),/.'6)4.E

43+,!3/)((3-+3!/::DF>/+:#!?3/(),/.'6)4.43+('>/)//3!',!'4(393!3/+3,-.>3+/)(!63!*++((:E

9:(!('+-+(+43(!63!('+-+,(39:4+,))(#!?3/(),/.'6)4.43+('/(),!7),>+4F/(F/(:!/::D)(::,!43/E

(),/.'6)4.43+,!;N![C/::#!U),!-.>33,!43/(),/.'6)4.43+('>/)//3!(.4))!3/.+,8>/+>>F:!

>'7D),!'443!43/(),!63!,.'*(),!7.'4('',K!/)>:!7'+('',!,:7D),!*++((:9:!-::*:!/'/+334+E

7.'44',!3--3(+44+/(3!63!-..(3!7),>+4F/(F:#!!

]'7(363443!(.4))!'443!/'/+334+7.'44',!3--3(+44+/),!7),>+4F/(F,!>)40'+/../933(+-.>/+/(3!

3,,)(.,!43+,!%N![!"!-'-#!5.>3+,),!>)40'+/../#!?3/(),/.'6)4.43+('>/)//3!9'+!'443!8>/+!

(3+!./)3-0+!3/.+,8>/+>>FK!6'//3!9'+D33,!7'+(33!),+,(::,!/)+(/)-::!43/(3!(3+!,.'*(3#!

U3-3//3!*3>),,.>/)//3!9'+!'443!/+6'+()((.,3!),+,(::,!1"!43/(3!(3+!,.'*(3#!I?:,/+E

U.'-),!4::,+,7344+(./!1NNLK!"EQK!43/(),/.'6)4.43>+!QO[K!QL[K!QJ[!63!;N[#P!

!
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I ,#5&5*$)"-'

G0+,,:8()(8F,!>'7()),3!'4)93,!+4-+F,!(3*>3/()4..,!',!934+((.!>'4-)!,:>F>.4-33C!

6.*+D+,),K!))((+,),!63!-..('/6'7(3-+/),!,:>F>.4-3# 

].*+D+,),!,:>F>.4-3 B)((+,),!V:>F>.4-3 5..('/6'7(3-+/),! ,:>F>.4-3

 

&H2@G!%#!G0+,,:8()(8F,!,:>F>.4-3(!

%#P!].*+D+,),!,:>F>.4-3!I43+(!63!/::DF>/)(K!/)>:!-..(!'76)+/(.>/)(P k.4>))!-.>3,3!

>'>'!'0+,,:8()8F,!363,K!/+44:!>'>'!('+-+,(3!0)*./(..!43+,-.>3+/..()),#!].*+D+/),!

,:>F>.4-3,!>.93+4.!(://:!>30034))//3!',!/.00)3K!/+44:!6.*+D+,),!,:>F>.4-3!>.4>))!

*+,,3,!(.4'/(),!>3,//3!63!',!/),!9.'>/+!>:/+()4(8!(.4'/E'/..D)//3!8>/+(8+/>'7(3+/)-E

-+,# 

1#P!B)((+,),!,:>F>.4-3!',!*363((.!(://:!'0+,,:8()(8F//:!>:/+(()4)-::,!))((+/88((:!

93+,!8*+(8>/),!63!(8F,()>+6:,!,:>F>.4-3/(3#!B)((+,),!,:>F>.4-3!',!>'>',3+/..D)//3!

)*+((:+,!(:*>):K!/+44:!(.4)93!-..('/!>'/>)((33!8*+(8/(:K!0)*7)>'D+,!,8>8+/+:!(8F,()>+E

6F+(:K!0)*7)>'(++,!/+6'+()((.63!430/+3!63!7)+D:,!Z+'4'R+/+3!0)*7)+(::,#!]'>3+/),!(3*0))(!

63!::,+!',!(:*>)::!>..443K!>'/>3!>',>*))((+/+,!-..('/!(3037(..!6..*+!7)+D:,!)4:-:/E

/::,#!A://:!93+7))//3K!>.,!-..('/(3*0)+(3!/..,,+()4433,!63!)*+!93+7(')7('63!/)49+()4E

4::,K!>3+>>+!'/30.'4)(!'93(!(+)('+/+3!(.4)93/(3!-..('>/)/(3K!-.((3!(:7:,!/)49+(()48E

(8F7F,!7)+D:,!',!-37D'(',(3!9+)4:!93+>.((33#!&.,!>3+>>+!(3*0))44+,),!(+)('!',!/33(.!
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/)49+44)!63!-..('//..,(3!0::()((8!0)*7)>'D+,!6'7(36303*+/>.,,3,!63!(.4)93,!

>'(+!=F44F933*3!G8C,!6'7(363,!>)/>),K!34>33!87()+,),!'/../!-..('>/),!('().((3-+/(3!

93*(),K!6'7',!'/344+/(.93(!>3+>>+!3/+3,'/3+/)(# 

$#P!5..('/6'7(3-+/),!,:>F>.4-3!I-..('/0*'/)//+K!-..('/6'7(36../P 4.'!()'*+30'7E

63,!(:44)!'0+,,:8()(8F44)!/+4(:!'/+,K!)((:!-..('/6'7(3-+,),!',!'-3,43+/),/3!0*'/)//+K!

6'/(3!',!789:!'443!(+)('+,),!-..('>/)),!*87D8((:)//:#!G,!789:!(+)(::!()'*+33!63!'/3(3!

934-+/(3.(.3!3/+'+7+,K!6'+(3!-..('/!84)),/:!(.'!(.44)//33,#!5..('/6'7(3-+/),!()'*+E

3,!-8F(:!',!7)400'!6:/),(::!+(/)>+,!-..('/6'7(3-+/),!93+7))(!>:8(:,(FF,K!63!08/88!

+(/)!/)49+44:!/++(:K!-+//:!'4433,!-),'//3#!5..('/6'7(36..((3!(3*>3/()4433,!)*+>/)),!

'-3//3!>30034))//3!63!-8F/!-..('/6'7(363,!'-+,3+/..>/+3K!'*R3,+/33(+'>.4((..*+,!

63!'00+93,!'*R3,+/33(+',!/8,(8-+/(:!63!(:*>)8((:#!5..('/6'7(3-+/),!,:>F>.4-3!',!

/).*3393//3!(3*>3/()4(.!>.9+',!-.'D'//3# 

 

&H2@G!1#!5..('/6'7(3-+/),!,:>F>.4-3!/'9)44)((.,3!0)*7)>'(+!=F44F933*3!G8C,!
-..((3-+/)>/+!43/(),/.'6)4.43+('>/+!I&'(()*!%JJ;K!%LM!2340'43!1NN"K!1$OM!2++(343!1NN1K!
%LL!%JNM!1NN"K!1L!$N#P!!!

V:-:!>3+>>+!>'4-)!934+((.3!,:>F>.4-33!87D)//:!3.((393(!8--:*(:-::,!'0+,,:8()E

(8F,!>'7()),3!'4)93,!+4-+F,!-',+(37'+/..((3#!&'>'!0*'/)//+C!0)*7)>'D+,!-..((3-+E
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,),!43/(),/.'6)4.43+('>/)>/+!>+)('.(..!4336'+7+,!3/+387()8>/++,K!6'+(3!(://:!

()(8F//:!(3*>3/()4433,!,:+/(:!>'4-)/(3!,:>F>.4-3/(3!>:/+,#!

I9( 6FB=J=?@?'?KDLDF>:;'

?3/(),/.'6)4.43+('>/+3!>'/>)93(!43/(),/.'6)4.43+,!I"%O^1NNOP!/::,,F>/)(!0::'/+,!

*++00.-3((3!/++(:K!',>'!>8/))//:!8>/+(8+,),!43+('/!93+!>.,,3,!(3+!>.,(387(8-:,!844:0+E

(:-:!43+('/#!?+/:>/+!8>/+(8+/),!43/(),/.'6)4.43+('>/),!0)*./(3-+/(3!63!('+-+,(33!/::()E

4))!43>+!8>/+(8+/(),!/'/+334+0349)4.6),!9349',,3/(3!I;N$^%JJ;P#!A'+-+,(33!/::()4)9:(!

-8F/!/).*3393(!43+(#!

 ?3>+!430/),!7.'44'/(3!63!(3033-+/'+>).D)/(3!$;%^%JL$!

 ?3>+!43/(),!>3,//3!(8F/>),()4)9+),!*+>'/(3./(3,!/)49+((:-+/)/(:!QN"^1NN1!

 U'/+334+7.'4('43>+!O%N^%JL1!

 ?3>+!8>/+(8+/(),!/'/+334+0349)4.6),!9349',,3/(3!;N$^%JJ;!I2349',(343>+P!

 X/)(./!8>/+(8+/(),!/'/+334+0349)4.6),!9349',,3/(3!%1NL^%JJ;!

 U'/A5X!8>/+(8+/(),!/'/+334+0349)4.6),!9349',,3/(3!%1;L^1NNQ!

 ?3>+!/'/+334+7.'44',!3--3(+44+/),!7),>+4F/(F,!>)40'+/../933(+-.>/+/(3!

1O1^1NNQ!

 ?3>+!/'/+334+7.'44',!3/+3>>33,!3/)-3/(3!63!'+>).>/+/(3!L%1^1NNN!

 ?3>+!9+*3,'-3+/(),!('+-+,,3,!6.4>+/..D)/(3!;1%^%JJJ!

 A8F()*9)8/7.'4('43>+!%$L$^1NN%!

 A8F(.*9344+/../43>+!O$L^1NN1!
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 A8F3+>343>+!;NQ^%JJ;!!

 <),>+4F(+)('43>+!Q1$!^%JJJ#!!

V:-:!>3+>>+!43+(!'76)+/(393(!'-34(3!'/34(33,!43/(),/.'6)4.43+('>/),!('+-+,(33K!,++D),!

>3+>>+),!(.,()-+,),!',!'4),,3+/(3!43/(),/.'6)4.8>/+>F,!('+-+,,3,!('().((3-+/)//3#!

&3+>>+3!,:+(:!43>)63!)+!'4)!393((.!(:-:,!(3*>)--+,!(://:!'0+,,:8()(8F//:K!93+,!'4),E

,3+/)(!43+(!63!43+,>'7D3(!',!393((.!(3*>)--+,#!5.+(3!'76)+/(.>/+3!43/(),/.'6)4.43+('>E

/),!('+-+,(33,!(3*6'393(!/).*3393(!3/+3>+*63(K!6'+D),!(3*>)-0+!(3*>3/()4.!(://:!'0+,E

,:8()(8F//:!)+!'4)!'44.(!>3+>+4(3!'/+,!(3*0))44+/(3#!

 \>/+(8+/(),!/'/+334+0349)4.6),!('+-+,(3)D)448(8>/+:!0'7(+,)),!(8F*87-:,!

-.+/(+'!IU'/03!(8F*87-:P#!UA5#!%JJLC%O!

 ?3/(),/.'6)4.43+,!>'>',3+/..D+/(./(8F*87-:,!-.+/(+'#!UA5#!U)49+(8>/+:!

1QC1NN;#!

 BU?<C,!6.4>3+/.!%^1NNO#!=:()9:!93/(..7),>+4F!E!/)4>):(!()7(:9:(K!93/(..!63!

('+-+934(3/.7())(!

 <),>+4F(+)('43>+!63!3/+3>3/(+)('6),!>:/+(()48!8>/+(8+/)//:!/'/+334+7.'44'//3#!X/+E

33!(+)('/.'63/(3!$^1NNL!

 A.*9344+,),!4::>)7'+('#!234(3>.,,344+,),!'03/!4::>)7'+D',!('().((3-+/)/(3!

/'/+334+E!63!()*9)8D),7.'44'//3#!UA5#!G003+(3!1NNQC$1!

 A)*9)8D),/.'6)4.43+,!%$![C,!-.>3+/),!+4-'+(./-),)(()48,!/'9)4(3-+/'76)#!

UAA2#!1NNO#!

I?:,/+EU.'-),!4::,+,7344+(./!1NNLK!"EQ#P!

V:+D),!844:-3+,+((.6),!43>+),!63!'76)+/(./(),!4+/:>/+!43/(),/.'6)4.43+('>/),!0)*./(3E

-+/(3!>'/>)93(!*3>),,./9349',,3,!63!034'E!63!0)43/(./('+-),!3/)((3-3(!-::*:8>/)(#!

?3/(),/.'6)4.43+('/!',!7'+('8>/+>>FK!6'(3!>'/>))!)*+(8+/)(!*3>),(3-+/-::*:8>/)(#!
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V:-:!-::*:8>/)(!',!>+*63((.!/).*339++,!3/+3>+*6'+7+,C!B%!U.'-),!*3>),(3-+/-::E

*:8/>'>')4-3C!\-0:*+/(F-+,+/()*+F,!3/)(./!*3>),,./(),!034'(.*9344+/..D)/(3!63!BO!

U.'-),!*3>),(3-+/-::*:8/>'>')4-3!I\-0:*+/(F-+,+/()*+F,!3/)(./!+4-3,93+7('43+(E

()+/('6),!034'(.*9344+/..D)/(3!1NNL#P!

].4>+/+3!73,>+,('63!>'/>)93!43+,/::D:,(FK!>+403+4.((3-+,),!63!9.'D),!%JJ$!934(+'E

'/../..D+/(.>/)(!>'/>)93(!-8F/!8>/+(8+/+:!/'/+334+0349)4.343,!8>/+>F+(:#!&.,,3(!/33E

93(!0::((::!(.'((393(>'!>.,,344+/)(!0349)4.(!+(/)K!-.+D),!>.,(+),!>3,//3!87D)//:!93+!

'/(393(>'!0349)4.(!8>/+(8+/+4(:!(.'((36+4(3#!\>/+(8+/)(!/'/+334+343,!0349)4.(!,'63393(!*3/E

>33/(+!6.4>+/),!/)>('*+,!/.Z9),('+-++,!3/+3>>3+/++,#!I].4>.,),!1NN;K!%OJ!%L%#P!

2.',,3!1NN;!8*+(8/(),!'/../!/'/+334+0349)4.+/(3!'4+!%%!_K!8*+(8>/+:!'4+!1!OJJ!63!('+-+E

03+>>'63!$!1%N#!?3/(),!63!,.'*(),!43+('>/)(!'4+93(!('+/)>/+!/..*+,!('+-+343!/'/+334+034E

9)4.6),!343('+-+34'+/(3#!\*+(8>/+//:!(8F/>),()4+!,#!%Q!QQN!+7-+/(:K!6'+/(3!,3+/+3!934(3E

'/3#!I234(3>.,,344+,),!/'/+334+0349)4.343,!('+-+343*30'*((+!1NNO#P!

\>/+(8+/)(!0349)4.,(.'((363(!'93(!93>++,,.((3,))(!3/)-3,/3!'/3,3!/'/+334+E!63!()*9)E

8/0349)4.6:*6)/()4-::#!\>/+(8+/(),!/'/+334+0349)4.(.'((36+),!-)*>+((:9+,!3/+3>3/!',!

>.,,3(K!6'(>3!'/(393(!934(3'/3,!(.'()(.+/(3!0349)4.+/(3#!X*9+'+D),!-.>33,!ON!LN!0*'E

/),((+3!/'/+334+0349)4.8*+(8/(),!(.4'+/(3!(.4))!6'>'!/.'*33,!(3+!9:4+44+/)/(+!>.,,+/(3#!\*+E

(8>/),!>)7+((8-+,),K!>3/9.!63!-),)/(8-+,),!'93(>+,!*++00.93+/+3!/++(:K!'/(393(>'!

>.,,3(!0349)4.63!93+!4.'93(>'!,)!-..(),!)D)448(8>/+:!8*+(8/(),!('+-+3#!I&3,3,'63!8-#!

1NNOK!1LJ!1JN#P!\>/+(8+/+:!/'/+334+0349)4.6),(.'((36+3!9349''!4::,+,7344+(./K!6'44)!('+E

-+()(33,!9.'/+((3+,!('+-+,(3>)*('-./#!I?3>+!8>/+(8+/(),!/'/+334+0349)4.6),!9349',,3/E

(3!;N$^%JJ;#P!

I90 3@<<=?@?'?KDLDF>:;'

X6'+((3+,!-)D+3//3!(.'D33,!)/+44)!/'/+334+343,!8*+(8>/+:K!6'+//3!>3+>>+!)+!'4)!>.(),!',!

3,,)((.!8--:*(::#!&./(3,,./()7'>>../!)+!(3*>'+(3!)0:+,7+-+44+/88((:!933,!/+(:K!)((:!

'4433,!>./(3,,./(+)('+/+3#!?3/(),/.'6)4.0349)4.63!(.'((393!8*+(8/!',!0+(>:44)!-3+,)),!

>3.((3!(.,,)((.#!\*+(8/K!6'>3!/+('.(..!(.'((3-33,!/'9+(.(!0349)4.(!/'9+(.443!433D.443K!

6:((::!6:4>),/:!/)>:!3/+3>>3+/++,K!)((:!87()+/(8F>.-003,)+7+,#!\>/+>+,!7.','433(.+,),!
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0349)4.(3037(.-3!9'+!>33(33!8*+(8>/),K!(3+!3+,3>+,!/33!0./>3*3D+',!4++>>))44)#!

(8/)(++>>3!',!/)K!-+44:!/'/+334+0349)4.343,!*+/>)6:!7344+(33,#!5+(:!9379)-0+!-'*334+,),!

/)4>:*3,>3!8*+(8/(:!>3,,3(()4))K!/+(:!03*)--+,!/)!0:*6::!>+403+4.//3#!I2),('!1NNLK!

11!1$#P!

\*+(8>/),!()7(:9:,:!',!3+,3!(.'((33!(34'.D)44+/(3!9'+(('3#!U+(),!8*+(8>/),!0::-::*:!

',!./)+,!8>/+/)4+(()+,),!63!/.'*39++93+,),!9)**3((.,3!6.4>+/7344+,,',!'*R3,+/33(+'+7+,K!

6'+D),!0::()7(:9:!-::*:8(88!87()+/>.,,344+/+/(3!(3*0)+/(3!63!43+,/::D:,,F/(:!>:/+,#!

I5:>+0)/>3!`!V+)-)4:!%JJJK!"J!Q1#P!

\*+(8>/),!7),>+4F>.,(33!'763393(!3--3((+E))((+/)(!/::,,F>/)(K!6'+7+,!-8F/!8*+(8>/),!

6'7('!',!('+-+,,34433,!/+('.(.,.(#!X+,3>+,!'4)((3-.>/),3!',K!)((:!8*+(8/('+-+,,3,!

34>.93+7))//3!))((+/),!('+-+,,3,!0)*./()+(3!63!3*9'63!>:8(8!4:0+#!U'9+((.6),!3*9'6),!

4:0+>:8,(+!63!87()+/),!-)*>+(8>/),!4F8(:-+,),!/+('.((33!(8F,()>+6F+(:!'-33,!(8F7F,E

/:#!B)((+/)//:!6'7(3-+/)//3!6'7(363,!*''4+!>'*'/(..K!93+>>3!(8F03+>3,!))((+,),!>''D+/E

('!>'/>))!>3+>>+3#!]'7(363,!*''4+!63!93/(..!',!/..*+K!/+44:!))((+/)/(+!>:8((:8(89:!63!('+E

-+93!6'7(363!93+>.((33!)/+-)*>+44::,!>'>'!(8F87()+/FF,!),)--:,!>.+,!8>/+(8+,),!

(8F,()>+6:#!IU+,>>',),!1NNLK!1$#P!

B)((+/)/(+!>)/(:9:!('+-+,(3!('().((33!(8F,!3*9'63!63!-'*334+3#!U),!(.4))!'443!/'0./'+,E

,.//3!43+,/::D:,,F,!>3,//3#!B)((+/)/(+!789:!>:8(:,(F!>.,,+'+((33!6'>3+/),!+7-+/),!

3*9'3!63!3+,.(433(.+/..((3K!/)>:!3/+3>>33,3K!)((:!(8F,()>+6:,:#!U)!)D)448((::!8>/+4F44+/E

(:!0)*)7(8-+/(:!+7-+/),!)4:-:,(+43,())/)),!63!(8F(3033,K!6'//3!3,,)(33,!(+433!+7-+E

/),!'-344)!'/344+/..D)44)!(8F/>),()48//:!63!9379+/()(33,!/+(:#!U3-3443!(.)(33,!7:,(:!

'((3-33,!93/(..(3!'-3/(3!)4:-:/(::,K!*3(>3+/.+/(33,!63!()'+/(33,#!X*9'(!)D)448((:E

9:(!0.'4.))(',(3!63!4.'((3-.>/)44+/(3!(8F/>),()48:K!6'//3!3/+3>>33,!'+>)./!8>/+4F44+E

/88()),!('().(..#!I&3,3,'63!8-#!1NNOK!%N%#P!

X--3((+)(++>>3!',!87()+/F44+,),!3/+3#!\7()+/F,!',!(3*((.93!*'7>)3/(+!63!39'+-)/(+!))(E

(+/(),!',R)4-+),!*3(>3+/)-+/)),#!A39'+(()),3!',K!)(()+!))((+,),!>)/>./()4.!'4)!>'/E

>33,!8>/+((:+/),!(8F,()>+6:,!93/(..443K!933,!/++7),!'/344+/(..!>'>'!(8F87()+/F!63!'*R3E

,+/33(+'#!A8F87()+/F,!93/(..!',!'-3,!))((+/),!('+-+,,3,!/::,,F44+/)44:!3*9+'+,,+443#!

?+/:>/+!(8F87()+/F,!(.4))!7.'4)7(+3!3--3((+))((+/),!>)/>./()4.,!63!-+)4+0+()),!93+7E
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D',!/::,,F44+/88D)/(:!63!)D+/(::!>.,>+,!(8F,()>+6:,!'-33!>*++((+/(:!3*9+'+,(+3#!IX-E

IX--3((+))((+,),!43.(3>.,(3!1NNQK!%1#P!

23+>).>/+//3!'4)9+),!0)*7)+D),!>3,//3!(8F/>),()48!',!(8F,()>+6:44)!)-'(+',334+/)/(+!

*3/>3/(3#!2'+D3>/)),!3.((33!43/(3!63!/)49+((::>/)),!'-+3!-),)(()48(30'633,!63!(.,()+E

(33,K!-8F/!(8F,()>+6:!(3*9+(/))!(.>)3#!B/+-+)7),!()7(:9:!',!93*-+/(33!(.),!/33-+E

,),K!6:*6)/(:-:44:!3+>33!)/+-)*>+>/+!(8F,'763.>/)44)!63!(8F87()+/F44)#!IA3/>+,),!%JJJK!

%;!%O#!P!

U'/+334+343,!3--3((+43+/),!',!(:*>)::!(.,,+/(33!'-3(!7),>+4F>'7(3+/)(!63!3--3(+44+E

/)(!*363,/3#!]'>3+,),!(8F,()>+6:!',!+(/)!393+,3/)-3//3!'-3,!63>/3-+/),/3!>3,//3#!

A8F87()+/F,!789+,9'+,(+!',!>3+>>+),!)(.!63!/)!7)+63/(..!-8F/!3/+3>3/(+43,()+/++,#!U'/+E

334+343,!3--3((+7),>+4F44:!',!'+>)./!8>/+(8+/88()),!63!8>/+(8+/)4:-::,!(8F,!.4>'0.'E

4)443!63!'+>)./!*363(3!(8F3/+3(!(:-:,!.4>'0.'4)44)#!23033E3+>3!',!6'>3+/),!'-33!3+>33!

63!(:-:,!>.,,+'+((3-+,),!'/3!3--3(+44+/..((3#!IX--3((+))((+,),!43.(3>.,(3!1NNQK!

$%#P!

U'/+334+343443!(8F,()>+6:,!',!6'/>./!789:!08/:7(8:!0'7(+-33,!'-33!363.(.-+/(33,!

(:7:,!(8F7F,#!]'>3+/)443!',!'-3(!(3*0))(!63!08*>+-8>/)(K!6'(>3!'93(!6'7D3((3,))(!6..E

*+!(:7:,!(8F7F,#!?3/(),/.'6)4.343443!()7(:9:!(8F!',!93+>)33!63!733/(3933K!-.((3!-8F/!

3,(3933!63!034>+(/)933#!53*((+!?+,Da9+/(!I1NN;PK!',!0'7(+,.(!3/+33!>+*63//33,!3.((363,!

93*6'#!X--3(+44+/..D),!>:/+()!0+(::!/+/:44::,!+,(++-+,K!/0',(33,+,!63!>'>',3+/934(3+/),!

(8F'(()),K!6'>3!7)40'/(+!7:-:**8((::!*363,!3--3(+44+/..D),!63!'-3,!93033E363,!/.7E

()),#!<89:!*363,9)('!',!/++,:K!)((:!3--3((+43+,),!/33!(8F/(::,!034>3,!63!('+-++!/++,:!

),,34(3/'9+(.,!(8F,63',!63!()7(:9:>.93,!0.+(()+//3#!<:,)44:!',!/)4>):!/'/+334+,),!

*''4+K!6'>3!',!6.4>+,),K!,'*-+()((.!63!87()+/(:!789::!0349)4)93#!A8F,!()>)-+,),!)+!'4)!

7:,)44)!8>/+(8+/)4:-::K!933,!*363.(..!/++,:!'-3>/+!>'>',3+/..D)>/)),#!X--3((+*''E

4++,!4++((88!(+)((86:!'+>).>/+3!63!9)49'44+/..>/+3#!A8F)4:-:!',!,'*-334+/(+!93+,!8>/+!+7-+E

/),!4++>>.-3E34.)+/(3#!U),!*+,,3443!',!-',+3!-.+(3#!U+>/+!',!(:*>)::!6'/>./!0::/(:!+*(+!

(8F7F,!4++((89:/(:!/.'*+((3-+/)/(3#!I?+,Da9+/(!1NN;K!"Q!";#P!

!
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\*+(8>/),!(.4)93!-..('/!93+>.((33!/)>:!8*+(8>/),!-.'('',K!('+-+,(3S+4'/'S+33,K!

)((:!>:8(:,(F+7+,#!5..('/!93+>.((33!-8F/!7),>+4F>.,(3-+('+(.>/)),#!<89:(!

6:(!()>)9:(!(8F,!))((+/),!(3*>3/()4.,!>)/(:9+),!0)*+33(()+D),!-.>3+/)/(+#!<89+/(:!

(8F,()>+6F+/(:!',!/'/+334+343443!0.43K!6',>3!9.'>/+!789+/(:!'/336+/(3!',!(3*9)!0+(::!(+.E

>3/(+!>++,,+#!=)4>>:!8*+(8/!)+!4.'!433(.3K!933,!>'>',3+/../!>''/(..!8*+(8>/),!('+-+,E

,3/(3K!6'7(36..D)/(3!63!8*+(8>/),!(8F,()>+6F+/(:#!U),!9.'>/+!))((+,),!('+-+,(3!8*+(8>E

/),!/+/:44:K!(8F,()>+6F+D),!('+-+,,3//3K!/)>:!-8F/!(://:!(.4)93//3!-..('/(+43,())//3!

',!)*+((:+,!*3(>3+/)933!(.4)93+/..D),!43/(),/.'6)4.8>/+>F,!('+-+,,3,!63(>.-+/)44)!

87(:!433D.>>33,3!>.+,!(:7:,>+,!3/(+#!!

!

I98 )FF<EGHEC<;:=G@?'?KDLDF>:;'

U).*3393>/+!)/+()44::,!>3>/+!-..('/0*'/)//+-344+3#!5..('/0*'/)//+-344+!>.933!-..E

('>/),!93+7)+(3!'*R3,+/33(+'//3#!&'(()*+,!I%JJ;K!%LP!-..('/0*'/)//+-344+!)/+()44::,!

(3*>)--+,#!A:-:!-344+!',!87D+/()((8!-8F/!(.4'>/++,K!>.,!0'7D+(33,!-..('//..,,+E

()4-3,!()>)-+/(:#!&'(()*+,!-..('/0*'/)//+-344+!>.933!8>/+(8+/>'7(3+/)/(+!-..('>/),!

)*+!93+7)+(3#!&'(()*+,!-..('/0*'/)//+!03+,'((33!-8F/!7.'4)44+/),!934-+/(3.(.-+/),!

-)*>+(8/(:K!63!93+7)+((3+,!)(),)-+/(:K!6'>3!',!(:*>)::!-8F/!(://:!0)*7)>'D+,!-..(E

(3-+/)//3!43+('>/)>/+#!2340'43,!-..('/0*'/)//+!>'/>))!4:7+,,:!S../+'(+43,())//3!(3E

037(.933!0*'/)//+3K!-.((3!/)!',!/'9)44)((39+//3!-8F/!(:7:,!'0+,,:8()(8F7F,#!

I989( 5E<<@B=?':FF<EGABEG@GG='

U++*(8-+,),!%JNNE4.9.4(3!1NNNE4.9.44)!('+!(.44)//33,!(:8/+,!..D),43+/),!03+,'0+/()),!

6'7(36..D)44)#!%JNNE4.9.,!6'7(3-+/*3>),,)!'4+!Z8*'>*33((+,),!63!-',+(3/'+,),#!\D+,E

6'7D',!()7(:9:!'4+!7.'4)7(+3!3/+'+D),!6'7(3-+/)/(3#!U.'*+(.>/+/(3!>)*('9+3!(+)('6:*6)/E

()4-+:!'4+!9:7:,!63!(+)D'(())(!63)((++,!93+,!6'7(36+44)#!\*+(8>/),!>.4((..*+!'4+!/+/::,0:+,!

/..,(3.(.,.((3K!>)/>+()((8:K!7+D3/(3K!0'4++((+/(3!/)>:!*+/>)6:!>3+7(3933#!&.,!(33/!1NNNE

4.9.,!..D)(!6'7(3-+/),!*3>),())(!'93(!)0:Z8*'>*33((+/+3!63!'*R3,+/33(+',!('+-+,(3!

0)*./(..!363(.>/)),K!)((:!6'7('!7.'4)7(++!+7-+/(),!6'7(3-+/)/(3!63!(8F,()>+6:(!3/+'+E

D),!6'7(3-+/)/(3#!B*+43+/+3!(+)('6:*6)/()4-+:!',!,8>8::,!43363/(+!63!,++(:!63)(33,!-8F/!
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-.+44)#!&.4((..*+!',!.4'/0:+,!/..,(3.(.,.((3!63!,8>83+>33!4)+-33!,'0)./#!234(3!63!

93/(..!63)(33,K!(8F!()7D::,!39'+-)/(+!63!9+40+((F-:/(+K!-8F/!*+/>)6:!/+)D)(::,!

),)--:,!>.+,!%JNNE4.9.443#!!I&'(()*!%JJ;K!%Q%#P!!

5..('>/),!3+>33,/33-+,),!',!&'(()*+,!I%JJ;K!%LP!>37D)>/3,!93+7)+,),!0*'/)//+K!

6'>3!)(),))!3+,3!/3-3//3!6:*6)/(8>/)//:C!

 

&H2@G!$#!&'(()*+,!I%JJ;K!%LP!-..('/0*'/)//+,!93+7))(!

&'(()*+,!-..('/0*'/)//+,!>'*'/(33!7.'4)44+/(3!934-+/(3.(.-+/(3!-..('>/)),#!5..E

('/0*'/)//+,!,)46:!),/+--:+/(:!93+7)((3!4++((89:(!-..('/0*'/)//+,!>:8,,+/(:-+/)),!63!

0)*./()4)-+/)),!7),>+4F>.,,344)#!U+44:!-..('>/),!('().((3-+,),!',,+/(.,))/(+!933E

(++!>'>'!7),>+4F>.,,3,!/+('.(.-+/(3!-..('/0*'/)//++,#!I5(/#!1%#P!
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5..('/73,>>)+//3!',,+/(.-+,),!)D)448((::!ON!JN!0*'/),((+/)/(+!+7-+/(),!6'7(3E

-+/(3!I4)3D)*/7+0P!63!93+,!%N!$N!0*'/),((+/)/(+!3/+'+D),!6'7(3-+/(3!I-3,3R)-),(P#!

@7-+/(),!6'7(3-+,),!933(++!/..,,3,!,:8((:-+/(:K!+7-+/(),!>''*D+,'+,(+3!63!>3,,./E

(3-+/(3!/)>:!+,/0+*'+,(+3#!X/+'+D),!6'7(3-+/)//3!(33/!(:*>)::!',!/..,,+(()4.!63!Z.D6)E

('+,(+K!'*R3,+/'+,(+!63!-+)7+((:-+,),K!/)>:!9349',(3!63!',R)4-3,*3(>3+/.#!5..('/E

73,>)!)D)448((::!-'4)-0+),!6'7(36../(30'6),!7344+(/)-+/(3#!I5(/#!11#P!

A'+/+/(33,!)*'()((393(!6'7(36../(393(!*3>),(.93(!/).*3393/(+!-3,3R)-),(!63!4)3E

D)*/7+0E!6'7(36..()),C!!

X/+'+D),!6'7(363,!I-3,3R)-),(P!('+-+,(3(303!',!/)K!)((:!7:,!()>))!/..,,+()4-+3K!)+!

9+/+'+(3#!<:,!9+)/(++!4++3,!9:7:,!-..('/(3*0))/(3!63!/),!/..,,3/(3!-.+44)K!7:,!9349''!

4++>33!+7-+/+:K!)+!3,,3!7)+44)!934(..>/+3!('+-+3!I&'(()*!%JJ;K!Q%P#!@7-+,),K!6'>3!',!'0E

0+,.(!433(+-33,!Z.D6)(()63!63!/..,,+()4-+3!I-3,3R)-),(PK!>'>))!93+>)3>/+!()7D:!9+E

/+'+(3!63!/(*3()R+'+(3#!X/+'+D),!6'7(363!',!('((.,.(!/++*(:-::,!934(..>/+3!63!93/(..(3!

343+/+44)),!)*+((:+,!-+,+-334+/)/(+#!=)*+,()+/),!-344+,!-.>33,!',!('(.((.!63>3-33,!

3/+3(!93+,!8*+(8>/),!7+)*3*>+3//3!/).*339344)!(3/'44)#!

@7-+/(),!6'7(3-+,),!I4)3D)*/7+0P!(3*>'+((33!*3>),()+D),K!6:*6)/()4-+),!63!>'.4.(.>E

/),!6:*6)/(:-+/(:!/+44:!(393443K!(8F,()>+6F+44:!',!-37D'44+/..D)(!63!934(..D)(!('+-+3!

8*+(8>/),!9+/+',!)D)448((:-:44:!(393443#!G4'/.7()+D),!4.'-+,),!)D)448((::!.7*3.>/+3K!

'-+/(3.(.-+/(3!63!4.'9..((3K!6'+(3!)+!/33!3+>33,!03>'((3-3443!(3+!-::*::-:44:!7),>+E

4F>.,(33!('+-+-33,!734.(.443!(393443#!I&'(()*!%JJ;K!1Q#P!

&'(()*+,!-..('/0*'/)//+-344+!>'*'/(33!93793,!-..('/(3!6'7(393,!*87-:,K!'763393,!

(++-+,!4.'-+/),!',!(:*>)8((:#!A++-+,!6:/),(),!>)/>),!(:8(88!4.'D3!4.'((3-.>/),!(.,E

,)!87()+/)),!0::-::*::,#!?.'((3-.>/),!/8,(8-+/)),!(3*9+(33,!0346',!9.'*'93+>.E

(./(3!63!>.,,+'+(./(3!*87-:,!6:/),(),!>)/>),#!W87-:K!6'>3!-..('/(8F(:!('().((33!

(3*9+(/))!,)46:,43+/+3!)4)-),(()6:!/.'*+.(.3>/)),!()7(:9:/(:#!%#PW87-:,!6:/),(),!

(:8(88!'443!-)*>+((:9+:!7),>+4F+(:!'*R3,+/33(+'//3!63!1#P<)+44:!(:8(88!'443!*++((:9:/(+!

-',+0.'4+/(3!3/+3,(.,()-./(3#!$#P!5..('/*87-:4:+/(),!0+(::!,3.((+3!-..,!'*R3,+E

/33(+',!4.'((3-./(3!63!3*9'/(./(3K!)((:!-..('/)7D'(.>/)(!9'+D33,!'((33!93>393/(+!63!
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"#P!A:*>):,:!)4)-),((+,:!'93(!-8F/!6'7(36../(3+D'(K!6'+443!-..('/!>8)(::,!

(3-33,!'*R3,+/33(+'//3#I!&'(()*!%JJ;K!QO#P!

G763393,!(++-+,!0)*./(3-+/),!6:4>)),!/).*3393!93+7)!',!9+/+',!63!/(*3()R+3,!433(+-+E

,),!(.4)93/(3#!&'(()*+,!I%JJ;K!;$P!>.933-3(!('+-+93,!9+/+',!(.,,./0++*())(!',!)/+()(E

(8!>.9+'//3!,)46:!I"P#!

!

 

&H2@G!"#!&'(()*+,!I%JJ;K!O%P!('+-+93,!9+/+',!(.,,./0++*())(!

&3+>>+!-..('/(3!/..,,+(()4)933,!*87-::,!>..4.93(!7),>+4F(!/3393(!93+>.((33!63!'443!

-.>3,3!9+/+',!/..,,+(()4)-+/)//3#!X+>3(3.4.,!'/34(3!',!(:*>)::!-.+/(33K!)((:!4++344+E

,),!>++*)!)+!3.(3!789:,!9+/+',!/8,(8-+/)//:K!933,!3+>33!3/+'+D),!/89),(8-+/)),!',!

6:()((:9:#!I&'(()*!%JJ;K!O%#P!

5..('/9+/+'/(3!9+)/(+((:-+,),!',!&'(()*+,!-.>33,!,)46:/!93+7)!-..('/0*'/)//+//3#!

2+)/(+,(::!(:8(88!'443!./)+443!S''*.-)+443!63!*++((:9:,!./)+,#!V:+,!',!(3*>'+(./!08*>+:!

93*-+/(3-33,K!)((:!7),>+4F/(F!/+/:+/(::!..D),!9+/+',#!A:*>)::!',!-8F/!7.'-+'+D3K!

)((:!6'7('!9+)/(++!('+-+,,34433,!..((3!9+/+'(3K!/+44:!/)!4.'!0'7633!-..('/0*'/)//+,!',E

,+/(.-+/)44)#!I&'(()*!%JJ;K!QJ!LQ#P!
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&.,!7),>+4F>.,(3!',!/33(.!8--:*(:-::,!63!/+/:+/(:-::,!'*R3,+/33(+'-..('>/),!

/88(!63!0::-::*:(M!G,!/).*3393>/+!(:*>)+,(:!4.'D3!-37D'44+/..D)(!63!3,(33!934(..D)(!

-..('>/),!('().((3-+/)>/+K!)/+-)*>+>/+!*3>),())44+/(),!)/()+D),!0'+/(3-+,),K!..D)4E

4)),!>'.4.(./K!'03/(./!63!'763./K!*'7>3+/)-+,),!63!>3,,./(3-+,),#!A:-:!',!6'7D',!

9)49'44+/../#!H.D)(!>:8(:,,F(!',!'4(393!/)4>):/(+!,:>89+44:!63!-37D'44+/../!(+)D',!73E

>)-+/)),!(:8(88!93*-+/(33!>3+>+44)!(8F,()>+6F+44)#!I&'(()*!%JJ;K!LO!%%$#P!

?878),!3+>39:4+,!',,+/(.-+/),!/..,,+(()4.!3,(33!-..('>/),!('().((36+44)!,:8(()),!

/++(:K!)((:!/..,,+()4-+),!('().((3-+/)//3!',,+/(.(33,#!&'93,!(8F,!6:4>)),!0343.()!

0+),),>+,!'/3E34.)),!',,+/(.-+/)/(3!3,(33!(8F,()>+6F+44)!4+/::!-'(+933(+'(3#!U3-3443!

0+),)(!)D+/(8/3/>)4))(!>)*('93(!84)--:44)!6'7D'44)K!)((:!-..('/(8F!',!>:8,,+//:#!

G,,+/(.-+,),!4.'!-8F,()+/(:!+4-30++*+:!63!()-033!-.>33,/3!7),>+4F>.,(33K!6'>3!',!

/33((3,.(!9+)4:!'443!-..('>/),!/.7()),!)0:+4)9:+,),#!I&'(()*!%JJ;K!%11!%1$#P!

&'(()*+,!-..('/0*'/)//+,!-344+!(:7(::!',,+/(.-+/),!('().(.>/)),!(39'+()!>)**34433,K!

0+>>.!7+4633#!!?'0.>/+!(39'+(()),3!',!../+),!('+-+,(3(30'6),!6..**.((3-+,),!8*+(8/E

>.4((..*++,!63!'/3>/+!6'>30:+9:+/(:!('+-+,(33#!I&'(()*!%JJ;K!%1"!%1;#P!

I9890 7;>AE>;?':FF<EGABEG@GG='

2340'43!1NN"K!1$O!>.933!S../+',!>8--),),!(:*>)+,(:!3/+33K!6'(>3!'93(!>:8((F>)40'+E

/+3!-8F/!8*+(8>/),!('+-+,(33!>'/>)9+//3!-.+//3!-..('>/+//3C!!

%# A))!/)4>):!/(*3()R+3!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

1# U3-3(!7),>+4F(!/..,,+(()4)-3//3!63!('().((3-3//3!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

$# <.'4)44+,),!7),>+4F>.,(3934+,(3!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

"# X>(++9+,),!9+)/(+,(:!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

Q# =)*./3/+3(K!*''4+(K!(8F03+>3(!63!(8F/'0+-.>/)(!7)(+!>.,,'443!7'+('',!

;# U)4>):!'*R3,+/33(+'!
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O# A34'.D)44+,),!'763./!63!>:8(:,(F6),!63>3-+,),!

L# ?.'D33,!)D)448(8>/)(!87()+/(8F44)!63!39'+-)44)!>)/>./()4.44)!

J# X+>33!0'7D+,,344)!

%N# b4:!08/:7D8K!63(>3!)()),0:+,K!'0+!('+/+4(3!63!'-+/(3!>'>)-.>/+/(3!

T../+'!(3*>'+((33!>37D),!8*+(8>/),!87()),!-),'3K!6'>3!(://:!'0+,,:8()(8F//:!(3*E

>'+((33!4:7+,,:!6'7(363,!93+7(.-+/(3!0)*7)>'(+93,7)-0+),!6::D)//:!)4:>>))44)!63!..E

D),!6'7(363,!3/(.)//3!('+-+,,3,!6'7('',#!&.,!../+!6'7(363!../+,)!+D)'+,)),!63!363E

(.>/+,)),!(.4))!6'7(3-33,!),,)/(::,!)*+!(393443!'*R3,+/'+(.3!('+-+,(33K!',!>8/))//:!

'-3,43+/),/3!S../+'!0+),)--://:!-+((3>3393//3#!A:*>)::!',!>.+(),>+,!7.'-+'+D3!

/3-'63!3/+'+(3!>.+,!S../+'//3K!)((:!..D),!6'7(363,!3/)((.-+,),!'*R3,+/33(+'',!/.6..!

-37D'44+/+--3,!789+,#!!

G*R3,+/33(+'//3!)+!9344+(/)!3+,3!/3-3,43+,),!(+43#!B*+!3/+3(!93+>.((393(!'*R3,+/33(+',!

('+-+,(33,!63!,:+,!-8F/!'4'(+43!93+7()4))!/).*3393//3!>.93(.,!>)7:,!-.>33,#!!

 

&H2@G!Q#!2340'43,!I1NN"K!$OP!93+7(')7D'(!'*R3,+/33(+'//3!9344+(/)9344)!(+4344)!
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G*R3,+/33(+'//3!9344+(/))!3+,3!6'>.!,:+/(:!,)46:/(:!)D)44:!-3+,+(./(3!(+43/(3#!23+7))(!

/).*3393(!('+,),!('+/+33,!63!84)),/:!/3-3//3!6:*6)/(8>/)//:#!5..('/0*'/)//++,!4:7E

D)((:)//:!',!7.'-+'+(393K!)((:!-+>:!(373,/3!,:+/(:!,)46:/(:!>'7D3/(3!/33((33!'443!

4:7(F(+43,,)!'*R3,+/33(+'//3#!A:*>)::!',!(+)D'/(33!(:-:!63!4:7():!4++>>))44)!/++(:!(+43,E

())/(3K!6'//3!/+44:!7)(>)44:!'4433,!63!34'+()(33,!-..('>/),!6:/),(:-+,),!/),!0'7634(3#!

I2340'43!1NN"K!$O#P!

5..('/!,:8((:8(88!)*+!(393443!6'7('0'*(3344)!63!7),>+4F/(F44)C!]'7D',!,:>F>.4-3/(3!

-..('>/+//3!',!(:*>)::!)/+()44:!../+!9+/+'K!(3*>3/()443!/(*3()R+/+3!78F(86:K!0)*./()443!

-..('/!63!/).*3393(!('+-),0+())(K!-+)((+:!,+-+-..('>/)(!63!'*R3,+/33(+'-..('>/)(K!

-+)((+:!-..('>/)(!(.'(()+//3K!(8F,63'//3!63!3/+3>>..>/+//3#!&.,!(33/!7),>+4F/(F44)!',!

(:*>)::!/33D3!(+)(::M!/:+488>F!(8F03+>>3K!-+(:!(://:!9'+!8*+(8/!-),)((::^/33D3K!-+(),!

'-3!)(),)-+/-37D'44+/../!/:+488K!(.4))>'!034>>3E!(3+!)(../-..('>/+3K!-..((..>'!

('+-),>.93!(3+!(8F>39)*+(K!-+(),!>)/>),)*:+/)(!3/+3(!7'+D)(33,K!(.4))>'!7),>+4F/(FE

9:7),,8>/+:K!-+(:!-..('>/+3!(3037(..!8*+(8>/),!6:*6)/()4-+//:!63!0'4+(++>3//3#!I5(/#!

L;#P!!

=+),+!'*R3,+/33(+'-..('/!>'/>)((33!%N!1N!+7-+/(:K!6'+/(3!6'>3+,),!734.33!(+)(::!-+(:!

()7D::,!63!-+>/+#!G,,+/(.,.(!87()),-),'!78FD8,(::!

 X>(++9+/(3!9+)/(+,(::!63!*)7)44+/(:!D+34'R+3!

 \7()+/(:!9+/+'(3!63!0*+'*+/'+(.3!('+-+,(3/..,,+()4-33!

 \7()+/),!>+)4),!4.'-+/(3!,++,K!)((:!>3+>>+!08/(89:(!8--:*(:-::,!63!>)7+((:E
-::,!('+-+,(33!

 G/344+/(.-+/-37D'44+/..D)(!84+!8>/+>>F*36'6),!

 &)7+((:-+/E!63!'00+-+/0*'/)//)63K!6'+//3!>'>)+4433,!63!78FD8,,)(::,!*+0):/(+!

789:(!>'>)-.>/)(!

I2340'43!1NN"K!%Q!%;#P!

!



 26 

=)*7)>'(+!=F44F933*3!G8C//:!(3037(..!'*R3,+/33(+'-..('/!63!',!789:!'443!(+)('+,),!

)*+!+7-+/++,!4++((89+/(:!93+>.(.>/+/(3#!]'7D',!63!(8F,()>+6:,!,:>F>.4-3/(3!3/+3(!,:8(E

(:8(89:(!)*+!(393443#!2340'43,!I1NN"P!S../+'/(3!>)*('93!()'/!>.933!789+,!S../+',!93+>.E

(./(3!)*+!+7-+/++,#!V:>F>.4-3(!'93(!+(/)/(::,!/)49+:K!-.((3!-..('/(3!('().()((3)//3!

7)40'/(+!7:-:*(88!/)K!-+(),!43363/(3!93+>.(.>/)/(3!-..('>/)//3!0.7.(33,#!

I9898 )FF<EGHEC<;HFF<@@?'>==<<NR=K';G=E=<;'

)FF<EGHEC<;HFFG'

5..('/(+43,())//3!(3*9+(33,!-..('>/),!6'7(36+3K!6'(>3!08/(89:(!7344+(/)-33,!-..E

('>/)),!4++((89::!)0:93*-..((3!4.'-3443!(+43,())/)),!93*-..D),!+44../+',#!5..('/E

6'7(363!08/(88!,'./)-33,!)D)44:>:9+6:>/+#!<:,),!(:*>)+,!()7(:9:,/:!',!-..((33!

7),>+4F/(F,!/.'/(.-+,),!/+('.(.-+/)>/+#!5..('/6'7(3-+,),!(3*>'+((33!-8F/!(8F>:8E

(:,(F6),!-..((3-+/(3!/+(),K!)((:!7),>+4F/(F!4F8(::!+(/)!'-3(!9'+-393*3,/3!63!78FE

D8,(::!,)#!A8F'*R3,+/33(+'+D),K!>'>',3+/..D),!63!>.4((..*+,!'7633-+,),!(.4))!7344+E

(.//3!-..('/0*'/)//+//3!(+)('+/)>/+!63!'763(.>/+!('+-+,,3>/+#!5',+3--3(+44+,),!

'/33-+,),K!>)/>+,:+,),!4.'((3-./!63!/+('.(.-+,),!'*R3,+/33(+',!>'>',3+/..()),!

(.4)93(!),(+/(:!(3*0))44+/)--3>/+!(+43,())//3K!6'//3!'*R3,+/33(+'!934-+/(3.(..!3/+3>E

>3+D),!63!87()+/>.,,3,!63(>.93/(+!-..((.9++,!(3*0)+/++,#!23+>>3!>8/)!',!('+-+,,3,!

(.'((39..D),!,'/(3-+/),!>'9+/(3!(39'+(()+/(3K!,++,!/3-3443!*+,,3443!)4:9:(!7),>+4F/(F,!

+,7+-+44+/),!>3/9.,K!>)7+(8>/),!63!7.'4),0+D',!0)7-):(!3/+3(#!&'9+),!63!0)7-)+D),!

>)7+((:-+/(39'+(()+D),!*+,,3>>3+/../!63!('+/++,/3!>8(>)8(8-+,),!',!>)/>)+,),!-..E

('/6'7(36..((3!-::*+((:9:!0++**)#!5..('/6'7(363,!0+(::!(+)('+/)/(+!4.'D3!..((3!/+('.E

(.-+/),!>.4((..*+3K!6'(3!(3*6'(33,!0)*+,()+/),!+D),(+())((+*3>),()+D),!63!0*'S)//+'E

,334+/)/(+!)*+8(8,)+D),!3--3((+E+D),(+())((+),!(+4344)#!IT+43,D)*!1NNNK!"1!"$#P!

!

!
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5..('/6'7(363!,:>))!-..('>/)(!-37D'44+/..>/+,3K!)(/++!-..('>/+3K!4F8(::!'+>)3(!

-..('>/)(!63!/33!,)!('+-+-33,!()7'>>33/(+!/)>:!'*R3,+/33(+',!.4>'E!)((:!/+/:0.'4)4E

43#!!

A:-:!)D)448((::C!

 A'+-+,(30)*+33(()+(3!(.4)93+/..D),!4.'-+/)>/+!

 ]:*6)/()4-:44+/+:!-),)()4-+:!-..('/(),!)(/+-+/)>/+!63!),,3>'+-+/)>/+!

 G+>)33!(3033!('().((33!-..('>/)(!/)>:!'*R3,+/33(+',!/+/:E!)((:!.4>'0.'4)443!

 5..('/(),!63!63(>.9..D),!(3/303+,'((3-+/),!0)*+33(()+(3#!

Ic*.d>)*!1NNNK!LJ!JN#P!

5..('/(),!)(),)-+,),!)D)448((::K!)((:!'*R3,+/33(+'//3!(3*>3/()4433,!0.'4),!9.'D),!

(3+!9.'D),!9:4)+,!('+-+,(33!',,+/(.-+/(),!63!)0:',,+/(.-+/(),K!*+/(+*++('6),K!0*'/)/E

/+(3*0)+D),K!('+-+343*3>),()+D),!-..('/(),!63!..D),!(+)(:-8>/),!934'//3#!Ic*.d>)*!

1NNNK!%N1!%N$#P!

A:-:,!0:+9:,!6'7(363,!>)/>)+/+,!()7(:9:!-..('/0*'/)//+//3!',!6'7(33!6'.>>'633,!

0)*./()7(:9:,!/..,(3+/)/(+#!=)*./()7(:9:!>8(>))!(8F,()>+6:,!'/3>/+!'*R3,+/33(+'(3#!

A39'+(())44+/../K!9.'*'93+>.(.>/)44+/../!63!6'7(36../!'93(!>'>'!*87-:,K!)+9:(!93+,!8>E

/+4F,!(39'+()4(39+3!'-+,3+/..>/+3#!]'7(36../!9'+!'443!(+43,,)>'7(3+/)/(+!/++*(89::!63!

-37D'44+/+--3,!-',),!(8F87()+/F,!6:/),),!>)/>),!63)((.3#!2+*>3,/3!0.'4)/(3!6'7E

(363,!()7(:9:,:!',!>3,(33!93/(..(3!6'7(36..D)/(3#!I]'7(36../!-..('/0*'/)//+//3!

1NNL#P!

5..('/0*'/)//+//3!6'7(36../!',!()7(:9:K!6'//3!87D+/(89:(!(3+D'(!6'7(33!0*'/)//+3!(3E

9'+()(+)('+/)/(+K!/)>:!7)*:((::!6'7D)((39+//3!0'/+(++9+/+3!(.,,)(+4'63K!4.'((3-./(3!63!

+,,'/(./(3#!5..('/(+43,())(!'93(!844:(8>/)44+/+:!!!>3+>>)3!)+!9'+!),,3>'+D3!(3+!/..,,+E

()443!)(.>:()),#!G,>+,!(:*>)::!7344+(3!>'>',3+/..>/+3K!6'(>3!/+/:4(:9:(!*.,/33/(+!3*E

933-3(('-+3!()>+6F+(:#!5..('/(+43,())//3!>'*'/(..!-8F/!>8>8!+,(.+(++9+/)),!6'7(3-+E

/)),K!-+>:!(3*>'+((33!>8>8:!,:7D:!)*+43+/+3!93+7(')7('63#!!



 28 

A3*9+(33,!-8F/!>8>8:!>)7+((::!../+3!+D)'+(3!/)>:!),,),!>3+>>)3!>)>/)4+:+/88((:!

)/++,!,'./)9+),!',R)4-+),!*3(>3+/)-+/)),!63!-37D'(('-34(3>+,!(.,(.9+),!3/+'+D),!

('().((3-+/)),#!I]'7(36../!-..('/0*'/)//+//3!1NNL#P!

5..('/0*'/)//+//3!6'7(36++,!>'7D+/(..!-',),43+/+3!03+,)+(3#!]'7(363(!>'7(3393(!-'E

,+3!'D'(.>/+3K!0)4>'63!63!6'03!9+733#!<)!6'.(.93(!/'9+(()4)-33,!)*+43+/+3!*+/(+*++('63!63!

>'7(33-33,!>*+(++>>+:#!!58F/!6.4>+/..D),!03+,))(!3*9'/()4.,!>'7())>/+!6'.(.9344)!6'7E

(36344)!'93(!>'93(#!]'7(363,!(:8(88>+,!/+)(::!)0:(+)('+/..((3!63!!!93*-..((3K!*++00.E

9..((3!/)>:!'-+3!63!('+/(),!7)+>>'.>/+3#!<:,),!',!'4(393!*3>),(393,!87()+/(8F734.+E

,),!"#$%&#$'()*'&*"+,&',*,-+./0#,1,%#,+2,,3&#,,*+04255+&#()#$*#)6$(#,+()'5+647(+08E

9::!0/88>>+/(:!>)/(:988((:K!)((:!7:,!08/(88!/:+48((:-::,!-+)4),-34((+,/3!-8F/!

>.'*-+((39+//3!-..('/(+43,()+//3#!]'7(363!6'.(..!()>)-::,!0::(F>/+:!63!('+-+-33,!

+,(.+(+',!63!)0:93*-3,!(+)D',!93*3//3#!A://:!(+43,())//3!6'7(36../!',!03*73+--+4433,!

)/+-)*>+44+/(:!>:8((:8(8-+/(:!63!3/),,)((3!('+/+3!>'7(33,#!A)7'>>3+--+,!7:,!6'7(33!

03,)-3443!+(/),/:!34((++>/+!63!6'7(3-3443!0::-::*:(+)('+/)/(+!'-3,!)/+-)*>>+,/:!39.4E

43#!I]'7(36../!-..('/0*'/)//+//3!1NNL#P!

U(*3()R+/)//3!6'7(3-+/)//3!6'.D.(33,!'((3-33,!7.'-+'',!87()+/>.,,344+/)(K!3/+3>E

>3+D),K!)*+!(8F,()>+6:*87-+),!63!87()+/(8F(37'6),!(3*0))(!63!'D'(.>/)(#!!&:8()((:9+//:!

'4)93(!(34'.D)44+/)(!63!7),>+4F/(FF,!4++((89:(!9'+-393*3(!',!08*+((:9:!'7633-33,!

)*+/..,(3+/+3!93/(.+(3!63!(3*0)+(3!87()),!/'9+((3),#!]'7(363,!()7(:9:,!',!6'7(33!('+E

-+,(33!0::()((86),!(39'+(()+D),!63!9'+-393*'6),!-.>3+/)/(+#!G,,+/(.3>/)),!(://:K!

(3*9+(33,!/(*3()R+/(3!6'7(3-+/(3K!6'>3!/+/:4(::!>3>/+!>)/>)+/(:!)4)-),((+:C!-+//+',!)4+!

('+-+,(3E363(.>/),!63!9+/+',K!)4+!(.4)93+/..D),!(37('(+43,#!V:+D),!'4)-3//3!'4)-+,),!

)+!8>/+/(::,!*++(:K!(3*9+(33,!4+/:>/+!7),>+4F/(F,!-.>33,!'((3-+/(3K!7)+D:,!>'>)-.>/+E

33,!63!363(.>/+33,!78FD8,(:),#!<),>+4F/(F,!',!(:*>)::!(.,()3!363(()4.(303K!6',>3!

0'7634(3!/(*3()R+3!',!934-+/()4(.K!>'/>3!/)!4.'!0'763,!>'>'!'*R3,+/33(+',!('+-+,,344)#!

I&3,3,'63!8-#!1NNOK!1N$!1NQ#P!

G0)*3(++9+,),!6'7(3-+,),!0+(::!/+/:44::,!--#!7),>+4F/(FE!63!(34'./7344+,,',!6'7(3-+E

/),#!?:7+)/+-+)7),!(8F!'/33-+/),!6'7(363,3!',!'/3!/(*3()R+/(3!6'7(3-+/(3K!/+44:!'*R3E

,+/33(+',!9+/+'!63!0::-::*+),!/)4>++,,8((:-+,),!(3*6'33!>++,('0+/())(!'/33-+/),!-::E

*+(()4844)K!/..,,+(()4.44)!63!>)7+((:-+/)44)#!!
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?:7+)/+-+)7),!(8F!>'7D+/(..!(8F,!'*R3,+/'+,(++,K!(8F>:8(:,(F6),!63!7),>+4F/(F,!

'/33-+/),!..D+/(3-+/)),!/)>:!(8F87()+/F,!789+,9'+,,+,!4+/::-+/)),!87()+/(8F//:!

7),>+4F/(F,!>3,//3#!!

]'7(363,!-..('//(*3()R+3(!!

 X*9'/()((393,!93+>.(./93443,!>:8((:-+,),!I4.'()((393,!+4-30++*+,!4.'-+,),K!

(.'!)/+44)!-..('>/),!63!/+('.(.-+/),!(:*>)8D),K!'/33!)/+((::!-8F/!93+>)+(3!

>8/8-8>/+:P!

 @,/0+*'+93!-'(+9'+-+,),!I*)7)44+/88/K!0'/+(++9+,),!-)E7),>+P!

 b4844+,),!/(+-.4'+,(+!I>3,,./(33!+D)'+-33,!../+3!('+-+,(3(30'63!63!-344)63K!

>8/)),343+/(3-33,!63!>)7+((:-::,P!

 \>/+4F44+/),!>898>>88D),!78FD8,(:-+,),!I7.'-+'+!8>/+4F44+/)(!>)7+((8-+/(3*E

0))(!63!>898(K!'7633K!,).9''!63!934-),(33P#!

B*+(8+/)/(+!-..('/(+43,()+//3!)/+-+)7),!6'7(3-+/(8F//:!733/())>/+!,'./))!+7-+/+//:!

'4)93,!>898>>88D),!63!+,,'93(++9+/..D),!)/+44)!/33-+,),K!(8F,!(3*>'+(.>/),-.>3+,),!

'*R3,+/'+,(+!/)>:!39'+-),!9.'*'93+>.(.>/),!63!'00+-+/),!)D+/(:-+,),!/)>:!(.(>+93!

'()!(8F7F,#!I&3,3,'63!8-#!1NNOK!1NQ!1N;#P!

U'/+334+343,!6'7(3-+,),!933(++!+7-+/(),!6'7(3-+/(3K!6'/>+,!(3*9+(33,!-8F/!3/+'+D),!

6'7(3-+/(3!I-3,3R)-),(P#!X/+3,(.,(+63'*R3,+/33(+'(3!)+!9'+D3!6'7(33!/3-'+,!>.+,!

*.(++,+,'-3+/(3!()7D3/(8F(:#!A8F,!'*R3,+/'+,,+443!63!(393//3!63>33!93/(..(3!',!/..*+!

-)*>+(8/!(.4'>/)44+/..D)44)#!IW'./.!1NNOK!%N;#P!

!

!

!
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+BV;?=G;;<=EDF><<FFB='

]'7(36+),!('D)443!(:*>):!()7(:9:!',!4.'D3!63!6'7(33!>.4((..*+3!IUd7)+,!%JLOK!1NP#!

G*R3,+/33(+'>.4((..*+!9'+D33,!-::*+()44:!-',)443!)*+!(393443#!G*R3,+/33(+'>.4((..*+!',!

+7-+/(),!9:4+/)//:!>3,//3>:8-+/)//:!7393+((.3!/::,,F,-.>3+/(3!>:8((:8(8-+/(:K!

)/+-)*>+>/+C!!

 &+)4+K!7+),'(.,()+/../!63!789:!>:8(F/!

 A'+-+9+//3!*87-+//:!>)7+((89:(!,'*-+(!

 <344+(/)93(!+4-3+/(.(!3*9'(!

 G*R3,+/33(+',!(8F,()>+6F+(:!(3+!3/+3>>3+(3!>'/>)93!('+-+,(30'4+(++>>33!'763393!

0)*./S+4'/'S+3!

 =)4+/::,,F(!'*R3,+/33(+'//3!/)49+:-+/)>/+!

 A.,,)4-3!(3+!+4-30++*+K!6'>3!9:4+((88!'*R3,+/33(+',!S88/+/)/(:!3/)()4-3/(3!(3+!

(393/(3K!6'443!/),!6:/),)(!'93(!9.'*'93+>.(.>/)//3!3/+3>>3+D),!(3+!-.+D),!.4E

>'0.'4+/(),!>3,//3#!!

IUd7)+,!%JLOK!1$!1"P#!

&.4((..*+!/8,(88!/3-3443!>.,!*87-:!-.'('.(..#!\7()+/(),!>'>)-./(),!63!87()+/),!

'00+-+/),!(.4'>/),3!/8,(88!363(()4.3K!./>'-.>/+3K!(.,()+(3!63!3*9'63K!6'(>3!/8,,8((:E

9:(!87()+/),!-344+,K!6'(3!>.(/.(33,!*87-:,!>.4((..*+>/+#!I5(/#!;;#P!

G*R3,+/33(+'>.4((..*+,!-.'D'/(.-+,),!',!(:*>):!7.'-+'+D3K!/+44:!6'/!/++7),!)+!03E

,'/()(3K!',!933*3,3K!)((:!9::*+,8--:**8>/+:!(3037(..!),)--:,#!A:7:,!>3,,3((33!

/3(/3(3!3+>33K!/+44:!/)!',!)*+((:+,!-)*>+(8>/)44+/(:!(8F87()+/F,!('+-+9..D),!>3,,34(3!

(.4)93+/..D)//3#!
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W87-:,!6:/),(),!0+(::!'00+3!(.,()-33,!('+/),/3K!/)49+((::!'-3(!8>/+4F44+/)(!(3*E

0))(!63!(39'+(())(!63!*3>),,.((33!*87-::!,++,K!)((:!/)!08/(88!('+-+-33,!(39'+(()+D),!

63!(3*0)+D),!-.>3+/)/(+#!]'7(363,!()7(:9:!',!3.((33!(://:!'-3443!'/33-+/)4433,K!)+!

>.+(),>33,!,++,K!)((:!7:,)44:!',!93/(3.>/)(!>3+>>++,!>8/8-8>/++,!63!)(),)-+/(3033,#!

I5(/#!%JJ#P!

]'>3+/)//3!'*R3,+/33(+'//3!-+)(+(::,K!-+(),!9'+D33,!/3-33,!3+>33,!('().((33!0)*./E

()7(:9::!63!7'+(33!/+/:+/)),!)7)8#))*+8)(&6-+40#)&*)*+'&)%&9+"*/''&6&(15:1)(#4("9+&3)'E

4'R+3K!034>+(/)-+,),!63!*3,R3+/(.>/)(P!4++((89+:!733/()+(3#!U+/:+/)),!)7)8()),!63!.4>'+E

,),!/'0).(.-+,),!'93(!('+/++,/3!,+9'.(.,)+(3!63!('+/+/(33,!*++00.93+/+3#!B44)+!/+/:+/+:!

>8/8-8>/+:!'4)!/)49+()((8K!+7-+/+:!3/>3**.((33!7)+D:,!3/)-3,/3!(3+!+D),(+())((+,/:#!]'/!

7)!'93(!)0:93*-'63!)+9:(>:!(.,,)!0)4+,!/::,(F6:K!7)!)+9:(!08/(8!),,3>'+-33,!(3+!

8--:*(:-::,!(3037(.-+3#!I5(/#!JO#P!

]'/!6'7(363,!3/),,)!',!>88,+,),!63!7:,!*3>),(33!'*R3,+/33(+',!63!9349',(36:*6)/()4E

-:,#!2349',(36:*6)/()4-:!'/'+((33!(8F,()>+6F+D),!'4)93,!>898((F-+:!'-3)7('+/)),!

-'(+933(+'',!63!9349',(33,K!6',>3!/).*3.>/),3!(8F,()>+6:(!/3393(!9+)/(+,!/++(:K!)((:!

7)+7+,!)+!4.'()(3#!B44)+!(8F,()>+6:!08/(8!/+)(:-::,!(:-:,(8800+/(:!8-0:*+/(F:K!7:,),!

',!6'>'!4:7D)((:9:!(3+!/'0).D.((393!(+43,())/)),#!A:-:,!(393,!6'7(363!('+-++!3/+3E

>)/>)+/)/(+K!)+>:!363(()4)!+7-+/(),!6'7(3-+/(3!(3*0))>/+#!5.((3!6'/!6'7(363,!(3*>'+(./!

)+!'4)>33,!'443!>88,+,),K!933,!(.*93.(.3!(+.>>33,!>)/>+(8>/)),!63!9349',(33,!-.+D),!

/8+D),!(3>+3K!(3+!7:,!63(>33!6'(3+,!0)*+,,)((:#!U+44'+,!',!933*3,3K!)((:!*3>),,)!9:4+((::!

9::*::!9+)/(+:#!A:-:!',!3/+3>)/>)+/),!6'7(36..D),!8>/+!',R)4-3#!IUd7)+,!%JLOK!%$"!

%$Q#P!

'

'

'

'
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+AA=R;'EBV;?=G;;<=E'

2++(343!I1NN1K!%LL!%JNM!1NN"K!1L!$NP!>.933!'/33-+/),!6'7(3-+/(3!,)46:/(:!)*+!)4)E

-),(+/(:!>:/+,K!6'+(3!'93(C!!

!

 

&H2@G!;#!2++(343,!I1NN1K!%LL!%JNM!1NN"K!1L!$NP!'/33-+/),!6'7(3-+/),!.4'((.9..D)(!

(P'+AA=:=G@?'GFF?<;;:=?@?'W'<;RE=<<@@<X'R=G=E'

G00+-+/),!/..,,3,!4F8(:-+,),!(3*>'+((33!(39'+(()+D),!3/)((3-+/(3K!('+-+,,3,!3*9+E

'+,(+3!63!,:+D),!>37D),!9:4+/(:!>)/>./()4.3!I2++(343!1NN1K!%LLM!1NN"K!1QP#!G00+-+,),!

/..,,3(33,!9+/+',!63!/(*3()R+3,!39.443#!B/+-+)7),!()7(:9:!',!0+(::!(39'+(())(!)/+44:!63!

>)*('3K!-+(:!,++D),!/339.((3-+,),!0:+9+((:+/)//:!('+-+,,3//3!-)*>+(/))#!A:44:!(393443!

7.'-+'!>++,,+((88!(39'+(()+D),!>3,,34(3!(:*>)::,!('+-+,(33,#!B/+-+)7),!(.4))!'/3(3!

>.93(3K!-+,>:43+/+3!>',>*))((+/+3!('+-+3!0:+9+((:+/)//:!(8F//:!0+(::!(3037(.3#!B/+-+)E

7),!',!-8F/!0+D)((:9:!844:!+44../+'(3!/++(:K!-+(),!'00+-+/),!0'/+(++9+/)(!93+>.(.>/)(!

,:>89:(!(8F//:!I2++(343!1NN;K!$%"P#!G00+-+/),!/..,(33-+,),!(3037(..!/..*+--3>/+!

'/3>/+!>)/>./()4)-3443!I2++(343!1NN;K!$%$!$%QP#!!
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B/+-+)/!',!(:*>)://:!*''4+//3K!/+44:!),/+,!7:,),!',!+(/)!8--:**)((:9:K!-+(:!9+/+'!63!

3/)()(.(!(39'+(())(!7:,)4(:!+(/)4(::,!)D)448((:9:(#!U),!6:4>)),!7:,),!',!/+('.D.((393!

+(/)!,++D),!(39'+(()4..,!63!'/3((393!9+)/(+:!3/+3!)()),0:+,!>)/>./()4)-3443!,++/(:!63!

>',>*)(+/'+-3443!,)!-8F/!(8F,()>+6F+44)#!G00+93,!'*R3,+/33(+',!+D)33!',!0+D)((:9:!

>'>'!363,!(8F87()+/F//:!844:#!!

0P'+AA=:=G<;'@J=G<KRK?'=>:;A==B=?'>FE:=?@?'

A'+,),!'/33-+/),!6'7(3-+/),!.4'((.9../!',!'00+-+/(3!)D+/(:9:,!+4-30++*+,!4.'-+E

,),#!U)!(3*>'+((33!>'>'!(8F87()+/F,!+4-30++*+,!>)7+((:-+/(:K!/)>:!)/+-+)7),!63!7:,),!

343+/(),/3!9:4+/(),!9.'*'93+>.(.//.7()+D),!>)7+((:-+/(:!I2++(343!1NN1K!%LJM!1NN"K!1L!

1JP#!G,!(:*>):!7.'-3(3K!)((:!)/+-+)7),!',!4.'(393!87()+/(8F,!+4-30++*+#!@4-30++*+,!

93+>.(./!'00+-+/)),!',!-)*>+((:9:#!G00+-+/(3!/8,(88!93+,!/)443+/)//3!8-0:*+/(F//:K!

-+//:!+7-+/)(!./>34(393(!63>33!'-+3!,:>)-8>/+::,K!>'>)-.>/+33,!63!>)7+((:-+/)7D'E

(.>/+33,!I2++(343!1NN;K!$%;P#!@7-+/)(!./>34(393(!363()443!..D)443!(393443K!..D+/(.3!63!

..D+/(33#!58F,()+,),!+4-30++*+!93+>.((33!-8F/!6'>3+/),!'-++,!>8>8+7+,!63!./>'',!

'-3/(3!/)49+8(8-+/)/(:#!G00+93,!'*R3,+/33(+',!+4-30++*+//:!3*9'/()(33,!)*+43+/+3!+D)E

'+(3!63!,:7D::,!..D),43+/)(!+D)3(!-37D'44+/..>/+,3!'*R3,+/33(+'44)#!A8F87()+/F,!+4E

-30++*++,!93+>.((33!>'>'!(8F87()+/FK!-.((3!)/+-+)7),!>:8((:8(8-+,),!63!(303!>'-E

-.,+>'+D3!',!>)/>)+/+,!()>+6:#!B/+-+)/!4.'!3+,3!'-+443!934+,,'+443K!0::(F>/+44:!63!/.7E

(3.(.-+/(39'+443!(+)(8,!>.4((..*+,#!]'/!)/+-+)/!('*6..!(8F87()+/F/(:!,'./)93(!+D)3(K!

/8844+/(::!9+*7)+/(:!(3+!4)+-33!)*+43+/)(!-+)4+0+())(!73,>34..D)>/+K!)+!'*R3,+/33(+'443!'4)!

-37D'44+/..((3!>)7+((8:#!2++(343,!-.>33,K!)/+-+)7),!0+(::!(+)D'/(33!/)>:!+4-30++*+,!

-)*>+(8/!63!'-3,!('+-+,(3,/3!93+>.(./!'00+93,!'*R3,+/33(+',!>)7+((8-+/)),#!I2++(343!

1NN1K!%LJM!1NN"K!1LM!1NN;K!$%J#P!

8P'+AA=:=GABEG@GG=@?'<FD@:=?@?'

G00+-+/0*'/)//+),!(.>)-+,),!(3*>'+((33!>:8(:,,F//:!>',>*))((+/+3!('+-+3!63!'/33-+E

/),!(.>)-+/),!,:>89:>/+!()>)-+/(:#!A:-:!.4'((.9../!,'/(33!)/+-+)7),!(3+D'(!63!/.7E

(3.(.-+/),!(8F87()+/FF,!)/+44)#!!
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BD)44:!-3+,+(.(!.4'((.9..D)(!9'+93(!('().(.3!'*R3,+/33(+'//3K!93+>>3!/+)44:!)+!

D'/()(./(+!03,'/()((3+/+!'00+93,!'*R3,+/33(+',!4.'-+/)),#!BD+/(::>/)),!'*R3,+/33(+E

',!'00+-+/(3!)/+-+)7)44:!',!'4(393!(8F87()+/F6),!('+-+9..((3!>'/>)933!(+)('3#!<:,),!

',!(.,,)((393!'00+-+/),!43+,343+/..D)(K!*87-:D8,33-+/)(!()>+6:(K!(++-+(8F,!0)*./E

())(K!-'(+933(+'()'*+3(K!8-/#!I2++(343!1NN1K!%JNM!1NN"K!$NP#!G00+-+/0*'/)//+,!(.4)-+E

,),!(3*>'+((33!>37(3!()7(:9:*87-::C!*87-:,!>'>',3+/'/33-+/),!>)7+((:-+/(:!63!8>E

/+4F,!>)7+((8-+/)/(:!7.'4)7(+-+/(3!I2++(343!1NN;K!$1%P#!V)!>.93393(!3/+'+(3K!6'+D),!

39.443!)/+-+)/!/.7(3.(..!343+/(),/3!'/33-+/),!-::*+(()488,K!>)7+((8-+/),!(.>)-+E

/)),!63!/..,(33-+/)),K!/)>:!()7(:9+:K!6'(>3!',!3+)--+,!('(.((.!4++((:-::,!7),>+4F/E

(F3/+'+/(3!93/(3393,!7),>+4F,!93/(..44)#!G00+-+/0*'/)//+,!(.4)-+,),!933(++!)/+-+)7+4E

(:!../+3!(3+('63#!<),>+4F/(F3/+'+/(3!93/(3393,!7),>+4F,!(.4))!08/(8:!('+-+-33,!/+/:+E

/),:!>',/.4((+,3!63!(.>),3!-.+44)!)/+-+)7+44)K!)4+!7:,),!(.4))!08/(8:!'0)((3-33,!-.+E

(3#!I2++(343!1NN1K!%JNM!1NN"K!$N#P!

G00+-+/),!-37D'44+/(3-+,),!(3*>'+((33!)D)448(8/(),!4.'-+/(3K!6'((3!(8F,()>+6:(!9'+E

93(!'((33!934(..>/++,!4++((89:,!93/(..,#!23/(../)),!9)49'+((3-+,),!+4-3,!('+-+,(3E

-37D'44+/..>/+),!3,(3-+/(3!)+!6'7D3!(.4'>/++,#!!

IP'3G=:@BD=>>K'HEC<;:=?@?'

\>/+!()7'>3/!(303!6'7(33!',!)/+-)*>>+,:!('+-+-+,),#!B/+-)*>+44:!6'7(3-+,),!(3*>'+(E

(33!)/+-+)7),!/.7(3.(.-+/(3!'-33,!(8F7F,/:!63!/),!,:>89:>/+!()>)-+/(:#!B/+-+)7),!

'-3,!('+-+,,3,!./>'((39..D)/(3!*++00..!/)K!-+(),!(8F,()>+6:(!'((393(!3/+3,!'-3>E

/)),#!B/+-+)7),!(:8(88!'443!/+('.(.,.(!-..('>/++,!63!'-3,!3--3((+(3+(',/3!>)7+((:E

-+/)),#!]'/!)/+-+)/!)+!'4)!+,,'>3/K!)+>:!7:,!>)7+(:!+(/)::,K!)+!7:,!9'+!'D'((33!/+(:!

343+/+4(3>33,#!I2++(343!1NN1K!%JNM!1NN"K!$1M!1NN;K!$1$!$1"P#!B/+-+)/!93+>.((33!>3+>+443!

('+-+4433,M!-+(:!7:,!()>))!63!-+(),!>:8((:8(88#!5.((3!-8F/!/+44:K!-+,>:!7:,!6:((::!

()>)-:((:!(3+!-+(:!7:,!)+!+4-3+/)#!]'/!)/+-+)7)44:!)+!'4)!-'(+933(+'(3!'-3,!'/33-+E

/),/3!>)7+((:-+/))*9+2&)+()+;/01,*+;/&(+6$&3)*'&*+/(,,6&()*+')0&##56&()%#5-+"./(+

933D+(!6'(3+,!343+/+4(3/+K!933D+!/+(:!-8F/!&#()%#5(&"+8<&&#,%,+=>>?9+@=AB-+C(&6&)(#)*+/*+

'/3((393!('+-+3!343+/(),/3!(.>),3!63!)/+-)*>>+,:#!]'7(3-+,),!4:7())!/++(:K!)((:!84+,!

6'7('!(+)D'/(33!*''4+,/3#!G,!-8F/!(.(>+((.K!)((:!-+(:!>3,,./(393--3>/+!6'7(363!>'E

>))!'-3,!)/+-+)7),/:K!/+(:!(3+(393-0+!7:,!',!+(/)!)/+-+)7),:#!I=+*,)/!1NN$K!Q$!QQ#P!!
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]'7(363,!(.4'>/)44+/..()),!93+>.((33!)/+-+)7),!'-3>.93,!*)34+/(+/../K!0)*/'',344+E

/../!63!/)K!-+(),!7:,!',!8--:*(:,8(!'-3,!*''4+,/3!)/+-+)7),:!63!-+(),!7:,!>)7+(E

(::!'-33!6'7(3-+/'/33-+/(33,#!]'7(363!4.'!>:8((:8(8-+/)44::,!3+,3!(+)(8,!>.4((..*+,!

63!(:/(:!>.4((..*+/(3!*++00..K!-+,>:43+/)>/+!-..!'*R3,+/33(+'!>)7+((88#!I=+*,)/!1NN$K!

O"#P!

!

M +1",,#2%3%2&,'%+%3*%*!'

G0+,,:8()(8F,!(39'+(()),3!',!*3(>3+/(3!>:8(:,,F,!(8F)4:-:,!0*3>(+,),!',R)4-3#!

W3(>3+/.3!4:7D)((++,!73>)-33,!/)49+(8/(8F44:K!6'//3!78FD8,,)((++,!433D.44+/+3!(.(>+E

-./-),)()4-+:!63!>+*6344+/+3!3+,)+/('63#!!

M9( -=?@=G<E?'C;?D=?<;'

X63(./!'-344)!(8F87()+/F44)!78FD844+/),!/)49+(8/(8F,!63!>)7+((:-+/0*'/)//+,!('().((3E

-+/)/(3!9+)7:((+!63!9)+!-.>3,33,#!G0+,,:8()(8F!*36'+((..!>'/>)-33,!0)4>:/(::,!

-..('/0*'/)//+3M!-+(),!0)*7)>'(+!-..()(33,!43/(),/.'6)4.43+('>/)>/+Y!!

U).*3393!>339+'!/)4>+8((::!'0+,,:8()(8F//:!>:8()((86),!3+,)+/('6),!>'>',3+/..((3C!
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!

&H2@G!O#!G0+,,:8()(8F//:!>:8()((8!3+,)+/('!

G0+,,:8()(8F,!3+,)+/('3!>)*:((++,!())-3733/(3(()4.-),)()4-:44:!63!%L#%1#1NNJ!=+*E

>3,-33,!34.)S''*.-+,!>)/>./()4.(+43+/..()),!'/344+/(.-3443K!6'//3!4::,+,7344+(.>/),!

)D./(363!'4+!>)*('-3//3!363(.>/+33,!43/(),/.'6)4.,!(.4)93+/..D)/(3#!X+,)+/(',3!>:8E

()((++,!-8F/!4.>.+/+3!>+*6344+/+3!3+,)+/('63#!
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2.'D),!1NNL!3+>3,3!/)49+(8/(8F!)(),+!),/+--:+/),!63!('+/),!93+7)),!-)*>)+//:C!

V8>8(+43,!>3*('+(.>/)443!63!>+*6344+/++,!3+,)+/('+7+,!(.(./(.-3443#!&'4-3,()),!93+7))E

/)),!>.4.+!9.'/+!1NNJK!6',>3!3+>3,3!>+*6344+,),!3+,)+/('!>:8(++,!4:0+!/+/:44F,3,3488/+,!

39.443!63!/'0+9+3!())-'63!-.'('+4(++,#!A.,(.+!93+>)34(3!/33D3!>3+>>+!)/++,!(.44))(!933E

(+-.>/)(!6:*>)9+),!())-'6),!344)#!5.'('!-..((.+!-',(3!>)*(33!63!3+,3!(8F!34>'+!34./E

(3#!G,R)4-3>/+!>'+(.+!-8F/!'763.>/),!0..()K!6'(3!>'.4.4(3!'4+!)*+((:+,!73,>343!/33D3#!

=+(>:,!S88/+/),!9:4+-3(>3,!I>'.4.E>'(+P!9.'>/+!'763./(3!('+9'((++,!/:7>F0'/(+(/)!(3+!

0.7)4+-+(/)#!G0+,,:8()(8F,!'763363!93+7(.+!-8F/!./)3/(+#!U++7),!93+>.((+!'0+,,:8()E

(8F,!()>)-+/),!0+(>:3+>3+,),!0*'/)//+K!6',>3!3+>3,3!>'.4.,!7),>+4F>.,,3//3!(3037(.+!

*3>),,)-..('>/+3!63!7),>+4F93+7D'>/+3#!

M90 '%@@:;C;;G<;<<@>F'

X+,)+/(',!>)*::-+/),!('+/),3!-),)()4-:,:!(://:!'0+,,:8()(8F//:!',!>:8()((8!())E

-3733/(3(()4.3K!6'>3!',!(+)())44+,),!-),)()4-:!63!(:7(::!/8/()-33((+/)),!(+)D',73E

>..,#!<33/(3(()4.(!'4+93(!0.'4+/(*.>(.*'+(.63!())-3733/(3(()4.63#!<33/(3(()4.!',!

>37D),!+7-+/),!9:4+/(:!9+)/(+,(::K!6'>3!0)*./(..!>+)4),!>:8((FF,#!<33/(3(()4+63!08*>++!

/33-33,!/)49+44)K!-+(),!733/(3()4(393443!6',>+,!3/+3,!-)*>+(8>/)(!*3>),(.93(!63!/3-34E

43!733/(3(()4.//3!4.'D3!../+3!63!87()+/+:!-)*>+(8>/+:#!A))-3733/(3(()4.,!93033-.'E

('+,),!>)/>./()4.!9'+!03463/(33!3/+'+(3K!6'+(3!',!93+>)3!/33D3!/)49+44)!-.+443!>)+,'+443#!

=.'4+/(*.>(.*'+D.443!())-3733/(3(()4.443!(3*>'+()(33,!/+(:K!)((:!733/(3(()4.!>'7D),E

,)(33,!(+)((8+7+,!3+7)0++*)+7+,K!)4+!())-'+7+,K!6'+/(3!733/(3()4(393,!>3,//3!>)/>./()4E

433,!(3*>)--+,#!A3*>'+(.>/),3!',!3,(33!733/(3()4(393,!9303344)!0.7))44)!(+433#!I<+*/E

6:*9+!`!<.*-)!1NNLK!"O!"L#P!

U.'-),!>+)4)//:!(.(>+-.>/),!(+)D',>)*..(303K!6'//3!7),>+4F+4(:!>8/8(::,!7)+D:,!

'-+3!-+)4+0+()+(::,!(.(>+-.>/),!>'7())/(3!63!93/(3./!/33D33,!0.7.(.//3!-.'D'//3K!

,+-+()(::,!733/(3(()4.>/+#!<33/(3(()4.3!()>)9:,!(.(>+63,!()7(:9:!',!9:4+((::!>.933!

733/(3()4(393,!363(.>/+/(3K!>:/+(8>/+/(:K!>'>)-.>/+/(3!63!(.,()+/(3#!I<+*/6:*9+!`!<.*-)!

1NNLK!"%#P!

!
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<33/(3(()4.,!)D.(C!

 @7-+,),!',!/.Z6)>(+K!6',>3!734.(33,!(.'93,!+(/)::,!>'/>)9+3!3/+'+(3!-37D'44+E

/+--3,!93033/(+!)/+44)#!@7-+,),!4.'!-)*>+(8>/+:!63!',!4.'93!

 &8/8-8>/)//:!',!9:7:,!>3*('+()((.!(3+!(.,()-3(',!34.)!

 <34.!/+6'+((33!733/(3()4(393,!0.7)!4336)-033,!>',()>/(++,!

 A.(>+-.>/),!3+7)!(.'((33!-',+(37'+/)/(+!63!-',++,!/..,(++,!9++((339+3!93/(3E

.>/+3!

 <34.(33,!/89),(::!93/(3.>/+3!

 <34.(33,!/89),(::!/33(3933!(+)('3!

 <34.(33,!(.(>+3!3*>'63!(3+!93+>)+(3!3+7)+(3!

I<+*/6:*9+!`!<.*-)!1NNL#!$QK!<+*/6:*9+K!W)-)/K!`!U363933*3!1NN%K!%J1!%J$#P!

A.(>+-./733/(3(()4.//3!733/(3(()4+63!',!(+)(:-:(F,!63!733/(3()4(393443!',!>3+>>+!(+)E

('K!733/(3(()4..,!',!*87D8((8!(.(>+63,!34'+(())/(3!63!(.(>+63!-8F/!'7633!63!/..,(33!

>)/>./()4.3!(+)((8+7+,!0.7)),3+7)+/++,#!I!W../.9.'*+K!A++((.43!A'+-#!!1NNQK!11#P!

A))-3733/(3(()4.!',!4'-3>)733/(3(()4.,!63!/(*.>(.*'+-3(('-3,!733/(3(()4.,!9:4+E

-.'('K!0.'4+/(*.>(.*'+(.!(3+!0.'4+/(3,D3*D'+(.!733/(3(()4.#!&8/8-8/(),!-.'('!',!

>3+>+44)!/3-3K!-.((3!93/(3.>/+3!)+!'4)!/+D'((.!93/(3./93+7(')7('+7+,K!933,!733/(3()4E

(393(!9'+93(!93/(3(3!'-+,!/3,'+,#!=.'4+/(*.>(.*'+D.+44)!-),)()4-+44)!',!/++/!'-+,3+/E

(3K!)((:!6'>+,!,:>F>'7(3!',!48F(8!4.>>'',K!-.((3!)+!>3+>>)3#!I<+*/6:*9+K!<.*-)!1NNLK!

"O#P!

=)4>>:!>8/)48!)+!9:4((:-:((:!(.'(3!4336'63!93/(3.>/+3!(.(>+((3933,!3+7))/)),#!&+*6344+/+4E

43!93/(3.>/+443!93/(3363!93/(33!)*+((:+,!4878)/(+!63!6:((::!-',+3!3/+'+(3!/3,'-3((3#!
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A))-3733/(3(()4.,!39.443!733/(3(()4+63!9'+!6'7D3()443!63!/89),(::!734.3-+33,!(+)('E

63!63!/33D3!93*-3/(+!),)--:,!(.,,)(3/',!363(.>/+3!-.>33,!(.(>+-.>/)),#!

<33/(3(()4.!/'0++!-)('D+>/+!789+,!>.,K!

 A.(>+((39+443!',!3473+,),!-'(+933(+'!

 <34.(33,!/::D)44:!(.(>+-./3+7)+D),!6:*6)/(8/(:!

 <34.(33,!(.4>+(3!>8/8-8>/+:!(3+!(:/-),(::!93/(3.>/+3!

 <34.(33,!>3D',!6::9:,!-37D'44+/+--3,!0+),)>/+!

 A.(>+-.>/),!934+D+())((+!9'+D33,!(3*>+/(33!-.+443!>)+,'+443!

 A.(>+(33,!+,(++-)6:!63!)-'(+',334+/+3!3/+'+(3!

 &3*('+()(33,!(.(>+((3933!34.)((3!

 <34.(33,!>.9339+3!)/+-)*>>)6:!

 A.(>+(33,!3+7)((3K!6'/(3!)+!'4)!'Z6)>(++9+/+3!()/()6:#!

I5)(/:-..*',),!1NN;K!%%$P#!

A://:!'0+,,:8()(8F//:!),/+--:+,),!())-3733/(3(()4.!/.'*+()((++,!%N#%N#1NNL!0+(E

>::,!('+-+,)),!43/(),/.'6)4.8>/+>F,!)D./(36344)!63!/3-3443!>:8(++,!-8F/!9)*(3+/>:8,E

,+44:!(.(./(.-3//3!>8/)+/)),!43/(),/.'6)4.8>/+>>FF,#!A:-:!733/(3(()4.!63!9)*(3+/E

>:8,(+!3.(('+93(!/33-33,!../+3!/..,(+3!>+*6344+/),!3+,)+/(',!73>)-+/)44)#!

%"#%1#1NNJ!()7(++,!/).*3393(!())-3733/(3(()4.(!*3>),,./9349',,3,!)D./(36344)!63!

034'E!63!0)43/(./('+-),!)D./(36344)#!<)!-'4)--3(!(.4+93(!733/(3()4(39+>/+!0)*7)>'(+!

=F44F933*33,K!63!/3-3443!7)!(.(./(.+93(!0)*7)>'(++,!03+>3,!0::44:#!!
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V:+D),!733/(3(()4.6),!6:4>)),!733/(3()4(++,!/3-3,3!0:+9:,:!9+)4:!0)*7)>'(+!

933*3!G8C,!(.4)93!6'7(363#!

<33/(3(()4.(!/.6.+93(!39'+-)//3!63!789://:!7),R)//:#!5+,.44)!733/(3(()4+63,3!3,('+!

>8--),),!9.'D),!>'>)-./!43/(),/.'6)4.(8F/(:!3+7)0++*+,!(.,()-./(3!733/(3(()4.(+E

43,())//3!63!-8F/!>)/>./()4.(3+('3!3+7))/(3#!<33/(3()44.(!7),>+4F(!93/(3/+93(!>+0)*++,E

>+,!>8/8-8>/++,!/.'*33,!63!39'+-)/(+#!!

<33/(3(()4.(!,3.7'+()((++,!63!4+(()*'+(++,!/),!6:4>)),!030)*+44)K!6'/(3!,++(:!'4+!7)40'-0+!

(.4>+(3!>+*6344+/),3!9)*/+',3#!V3.7'+((3-+,),!3.(('+!03433-33,!3/+'+7+,!..D)44)),!63!

..D)44)),K!/)>:!4F8(:-::,!733/(3()4(39+),!/3,'-+/+/(3!../+3!/:986:#!&+*6344+/),3!(.'E

('>/),3!733/(3(()4.+/(3!'4+!7)400'!)*'()443!)*+!())-'+7+,!>..4.93(!3+7)0++*+(!9:*)+,K!63!

4++((::!733/(3(()4.+D),!3,,+/(3!'4))44+/+--3(!(+)D'(!'0+,,:8()(8F7F,!>+*6344+/)//3!

-.'D'//3#!!

M98 !=GK>>L?;?;>NNG='

U+/:44F,3,3488/+!(3*>'+((33!08*>+-8/(:!>.93(3!D'>.-),((+),!/+/:4(F:!/3,344+/)/(+#!U+/:4E

4F,!3,3488/+//:!9'+D33,!)*'((33!/).*3393(!93+7))(C!U89:44+,),!0)*)7(8-+,),!3+,)+/E

('',K!3+,)+/(',!/+/:+/(:-+,),K!6',>3!6:4>)),!-.'D'/()(33,!())-3(#!?'0.>/+!)/+()(::,!

6'7('0::(F>/)(!63!(.4>+,(3K!6'44'+,!(.4'>/)(!>8(>)(::,!(3./(3()'*+33,#!IA.'-+!`!U3*3E

6:*9+!1NN1K!J$!%%J#P!

X+,)+/('',!0)*)7(8-+,),!-)*>+(/))!/),!4:0+>:8-+/(:!./)33,!>)*(33,K!/3-3443!0'7(+E

),!-+(>:!'93(!(.(>+-.>/)),!4++((89+:!3/+'+(3#!X+,)+/(',!*3633-+/)>/+!',!6:()((8!0'+/!

>:8(:,,F,!3/+'+(3!>'/>)933!3+,)+/('3#!X+,)+/(',!0)*)7(8-+/),!(39'+(()),3!',!/+/:+/E

(::!3+,)+/('K!6'>3!',!)D)448(8/!/),!(.4>+,,344)#!

X+,)+/('',!0)*)7(8-+/),!6:4>)),!(3*>3/()4433,!/+(:!()-33((+/)/(+!/)+(/)-:,!)*+!())E

-3,!>3.((3#!X+,)+/('3!(3*>3/()4433,!()'*+33,!0)+43(),!())-3E3,3488/+,!>3.((3#!A))E

-'+(()4.//3!03+,'((.93(K!-+(:!>./(3>+,!())-3/(3!',!/3,'((.#!A))-'+()4)4.//3!3+,)+/E

('/(3!08*+(::,!4F8(:-::,!63!)*'(()4)-33,!(.(>+-./',R)4-3,!>3,,34(3!'4),,3+/)(!

())-3(#!U),!39.443!0'+-+(33,!3+,)+/('/(3!'4),,3+/+,!(+)('!63!3+,)+/(',!'/3K!6'>3!)/+()E
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(::,!(++9+/()(8//:!63!84)+/)//:!-.'D'//3#!G,,+/(.3>/)),!())-'+(()4.!)D)448((::!

*+3,!63!)-0+*+3,!9.'*'93+>.(./(3K!6'(3!(.(>+63,!(.4))!(.4>+,(3#!I2)7>30)*:!1NN1#P!!

A))-3(!-.'D'/()((++,!()'*+3,!63!733/(3(()4.6),!>3.((3K!6'44'+,!,)!9343+/)93(!(.(>+E

-./',R)4-33#!A))-3(!(://:!'0+,,:8()(8F//:!'93(!/).*3393(C!

 

&H2@G!L#!G0+,,:8()(8F,!/+/:44F,3,3488/+,!39.443!(.'()(.(!())-3(!

A))-'6),!39.443!3+,)+/('/(3!'4+!7)40'-0+!4F8(::!63!)*'()443!(.(>+-./',R)4-3,!>3,E

,34(3!>)/>)+/)(!3/+3(#!A:-:,!6:4>)),!'4+!9.'*'//3!3+,)+/(',!4.'>+(()4.!-.'D'/(.,)+E

D),!())-'6),!344)#!A://:!93+7))//3!3+,)+/('',!0)*)7D8((++,!..D)44)),#!A))-'63!

-.'D'/()((3)//3!(.4+!+4-+K!)((:!73*93(!9++((3.>/)(!3+,)+/('//3!>'7D+/(.+93(!/)4>):/(+!
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6',>+,!())-3,!344)#!H/)3(!9++((3.>/)(!'4+/+93(!/'0+,))(!>37D),>+,!())-3,!344)K!6'4E

4'+,!/+6'+(.>/),!*3(>3+/+!/)K!-+//:!87()8D)//:!3/+33!'4+!>:/+()4(8#!X+,)+/(',!())-'6),!

4.'>+(()4.,!6:4>)),!34>'+!>''/(.3!'0+,,:8()(8F,!(.4'/(),!)/+(8/-.'('#!

A)'*+34:7(F+/)//:!3,3488/+//:!()'*+3,!934+,(3!0)*./(..!363,>'7(3+/)),!(.(>+((..,!(+)E

('',K!6'//3!3+,)+/('!,'633!()'*+33,#!X+,)+/(',!3,3488/+3!'7633!934-+/K!3+>3+/)--+,!

4.'(.!>)78/#!5..('/933(+-.>/+3!>.93((3)//3!>.4>)93(!()'*+3!63!>)*:((8!3+,)+/('!*+,E

,3>>3+,K!6'44'+,!-37D'44+/(..!,++D),!>)/>+,:+,),!9.'*'0.7)4.#!

M9I '%F<D=H;?'BEE>='''

?33D.44+/)443!(.(>+-./-),)()4-:44:!()7D8//:!(.(>+-.>/)//3!4.'()((39..D),!>*+())*+!

',!(.(>+63!+(/)!63!7:,),!*)7)44+/88(),/:!I2+4>>3!1NNQK!%Q;!%QJP#!A.(>+63,!*''4+!'4+!'/34E

4+/(.93!7393+,,'+(/+63K!6'44'+,!'/344+/(.-+,),!(3037(.+!/)>:!(8F,()>+6:,:!)((:!(.(>+63,3#!

B*',!()>)-+,),!933(++!(.(>+63,!3--3(+44+/..((3!/)>:!'Z6)>(++9+/..((3!3/+'+7+,!63!(+43,E

()+/++,#!I5(/#!%1N!%1%#P!

W''4+K!/)>:!(.(>+63,3!)((:!(8F,()>+6:,:!)D)448((::!63(>.933!'Z6)>(++9+/..D),!(+)D'/(3E

-+/(3!7393+,,'+,,+//3#!B)((+/88/!,:>88!3/+'+D),K!(+43,()+D),!63!+4-+F+D),!.4>'0.'4+/)E

,3!(3*>3/()4.,!>3.((3#!!

!

!

!
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O %*$+5!3%P')**%+!14+!3!!",'5*7-*!'134.35+%"'1&$W

$&7--4-!!-'

O9( '$;G<@?GFEH@>F>;=<EDG@?'ABEQ=>E=<F:=?@?'

!"#$$#%%##&'()'*%%+,&%*(%+$-#*)*#&.$/(-0*#&.0##1*($&-#)%($&2.*%..$3&4.)&$(&'#*''*&.!"

#$%&'()%'*(('')+'&''!)('%,,!-)$*).,&&'+(')+*%%,*!)(/%$)01%-,&0*%,,$5!!!

V:+,!('()33!0+(>::,!43/(),/.'6)4.43+('>/),!6'7(363,3!('+-+,.(!733/(3()4(393!733/(3(E

()4.//33,#!=)*7)>'(+!=F44F933*3!G8!(.'((33!43/(),/.'6)4.,!/+63+/7.'44',!0349)4.63K!(3*E

6'3-3443!0+(>:3+>3+/(3!8-0:*+9.'*'>3.(+/(3!7'+('3!7.'/(33,!'()(.+44)!430/+44)!63!,.'E

*+44)#!=)*7)>'D+,!7),>+4F>.,,3,!3--3((+(3+('!',!-.'('.(.,.(!%Q!0349)4.9.'D),!3+E

>3,3!93/(33-33,!)*+(8+/)/(+!>'.4.,>:8,(+',R)4-+/(3!>:*/+9+),!63!0/88>>+/)/(+!'+*)7(+E

9+),!43/(),!(3*0)+/++,#!=)*7)>'(+!(3*6'33!-8F/!6:4>+7.'4('3!%L!9.'((3!(:8((:,)+44)!,.'E

*+44)!63!('+-++!39'7.'44',!(.>+('+-),3!/+6'+()(.+44)!,/#!2++>',4'00.430/+44)!(.>+0)*7))E

,:#!=)*7)>'(+!=F44F933*3!G8!()>))!-8F/!(++9+/(:!0)*7)(8F(:!0)*7)>'(++,!/+6'+()((.6),!

43/(),!0)*7)+D),!>3,//3#!!

=)*7)>'D+,!(8F,!0'763,3!('+-++!433(.>:/+>+*63!I3+,)+/('!%PK!6',>3!3*9'+7+,!63!>3/93(./E

0'7D+,(33,!0)*7)>'D+//3!()7(:9:!>3/93(./E!63!7'+('(8F!0)*./(..#!!

=F44F933*3,!3*9'+/(3!(:*>)+-0:,:!',!430/),!)4:-:,!3*9'/(./C!]'>3+/)443!430/)443!',!

'+>)./!)4::!(.*9344+/)//3!)4+,8-0:*+/(F//:K!*3>3/(39+),!63!7.'4)7(+9+),!3+>.+/(),!>)/E

>)44:#!X/+3>3/4:7(F+/88/!',!('+,),!(:*>):!3*9'K!430/+!',!3/+3>>3+/(3!(:*>)+,#!5.((3!

0)*7)>'D+//3!3/+3>>33,3!'93(!-8F/!430/),!Z+'4'R+,),!0)*7)#!=)*7)>'D+//3!3*9'/()E

(33,!-8F/!7),>+4F>.,,3,!0+(>:3+>3+/(3!/+('.(.-+/(3!(8F7F,/:K!)4+!63(>.9..D),!(.,E

()),!(3>33-+/(3!3/+3>>3+44)#!A'+-+,(3!(3037(..!>'D+,'-3+/)//3!8-0:*+/(F//:K!87()+E

/F44+/88()),!,'63(),#!X--3(+44+,),!63!>'.4.((3.(.,.(!7),>+4F>.,(3!93/(33!3*6)/(3!

--#!&*+/(+44+/(),!3*9'6),!39.443K!6'+(3!9'+!789+,!/'9)4(33!0)*7)>'D+,!3*>)),#!
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&H2@G!J#!=)*7)>'(+!=F44F933*3!G8C,!3*9'(!I3+,)+/('!%P!

A'+-+,(33!-..()((3)//3!0)*7)>'(+('+-+,,3/(3!43/(),/.'6)4.43+('>/)>/+K!',!7)40'+,!

93+7(')7('!/:+48((::!/3-3!0*'S+4'+(.-+,),K!>.+,!(:7:,>+,!3/(+#!?3/(),/.'6)4.43+('>/)(!

0*'S+4'+(.93(!84)),/:!6'+D),>+,!(+)((86),!'/33-+/34.)+D),!-.>33,#!=)*7)>'(+!=F44FE

933*3!G8C//:!',!9.'D)/(3!%JJQ!34>3),!>'>)-./(3!0/8>+3(*+/)/(+!'+*)7(+9+/(3K!>'.4.,E

>:8,(+',R)4-+/(3!>:*/+9+/(:!430/+/(3!63!,.'*+/(3K!6'(),!'/33-+/),!03+,'0+/()!9'+D33,!

0+(::!/3-3,3K!93+>>3!('+-+,(3!-..()((3+/++,!43/(),/.'6)4.43+('>/)>/+#!58F/!>'>)-./!

0)*7)(8F/(:!63!6:4>+7.'44'/(3!'93(!'/33-+/34.)+(3K!6'+(3!-8F/!43/(),/.'6)4.43+('>/),3!

('+-+)//3!9'+!789+,!78FD8,(::!/.'*33,#!5..('/!43/(),/.'6)4.43+('>/)>/+!(.'!../+3!

733/()+(3!>.+(),>+,!('+-+,,3,!/+/:44F,!/.7()),#!5..('>/+3!(.4))!)/+-#!03>'(()+//3!63!

*36'+(()+//3K!6'+D),!>:8((F!43/(),/.'6)4.43+('>/)//3!',!-37D'44+/(3K!-.((3!0)*7)>'E

D)+//3!)+!I3+,)+/('!"P#!

<33/(3()4(.!43/(),/.'6)4.43+('>/),!)D./(363!>.93/+!789+,!8>/+(8+/),!/'/+334+0349)4.E

343,!>3/9.,!7.+-33!93.7(+3#!H./+3!8>/+>F+(:!',!0)*./()((.!1NNNE4.9.443!0346',#!!

!6*%%,*!)0/!)&$)'%,*($((**!)(,*&*!(')(2++2)%'+($!+/,3$%/%'*(,0+$++')4/,!!')5666-)&$*(2)

,%*)0,%0(&%.*0*4##&%,--,&#-7((--#5&8+%&%.*0*4.*%#&.$&+2%(($),&99!)
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O90 '6EC<;HFFG'>;G<@?GFEH@>F>;=<EDG@GG;'

!:,&.-($&'.7-7%7')(-%#$*&).)*##-*'#)1#%%#4#3&)(&.-*&'+--,&0#2%#1#&'.7-7%7)!)

A'()33!0+(>::,!('+-+,)),!43/(),/.'6)4.43+('>/),!6'7(363!733/(3()4(3)//3!>'.4.(./E

(3/'/(3#!A:44:!7)(>)44:!..((3!43/(),/.'6)4.8>/+>>F:!0)*./()((3)//3!/'/+334+>3/93((363,!

>'.4.(./(3!)+!),::!4.)(3!43+('>/),!6'7(36344)!*++((:9:>/+K!>'/>3!43>+!',!(+.>),(.,.(!/),!

'/34(3#!

U'/+334+7.'44',!3--3(+44+/),!7),>+4F/(F,!>)40'+/../933(+-.>/+/(3!3,,)((.!43>+!

I1O1^1NNQP!-::*+(()4))!>)40'+/../933(+-.>/)(!/'/+334+7.'44',!>)/>)+/++,!3--3(()+E

7+,!IX+,)+/('!1P#!?3>+3!/'9)44)(33,!>.,,344+/)),K!934(+'44+/)),!63!8>/+(8+/)),!/'/+334+E

7.'4('',!*++00.-3((3!/++(:K!-+,>:!7344+,('>.,,3,!343+/..D)//3!('+-+,(3!',!6:*6)/()(E

(8#!&.,(3/)>('*+443!6'7(3634(3!)D)448()(::,!43+,!-.>33,!/'/+334+(8F,!>)40'+/../!(3+!()7E

(:9::,!/'9)4(.93!84)-0+!>'*>)3>'.4.(.(>+,('!63!343,!(.,()-./!/)>:!*++((:9:!6'7(3-+/E

(3+('#!U'/+334+(8F,!6'7(3-+/()7(:9++,!933D+(33,!/'/+334+(8F,()>+6:,!(.(>+,('!/)>:!*++(E

(:9:(!6'7(3-+/(3+D'(#!5.+7+,!3/+3>3/(8F,!'763./(3!/+/:4(:9++,!/'/+334+7.'44',!6'7('E

()7(:9++,!',!()7(:9::,!/'9)4(.93!>'*>)3>'.4.(.(>+,('K!343,!(.,()-./!63!*++((:9:!6'7E

(3-+/(3+('#!I&3,3,'63K!8-#!1NNOK!%LJ!1N1#P!

?3+('>/),!7'+('E!63!>3/93(./()7(:9+/(:!93/(3393443!6'7(363443!(.4))!'443!/'/+334+7.'44',!

3--3(+44+/),!7),>+4F/(F,!>)40'+/..D)/(3!3,,)(.,!43+,!%N[C,!"!-'-),(+,!-.>3+,),!

>)40'+/../C!()7(:9::,!/'9)4(.93!>'*>)3>'.4.(.(>+,('K!343,!(.,()-./!63!*++((:9:!6'7E

(3-+/(3+('#!!

U)49+()((:)//:!8>/+>F,!6'7('',!(.4)93,!7),>+4F,!>'.4.(./(3!63!(3./(33!<33/(3()4(.!(.E

4)93!0)*7)>'(+!=F44F933*3!G8C,!6'7(363!>)*(''C!

!!'.7-7%7')(-%#&.-($)+,+*,!,&*)7'&08)3')0'+4'(/+(*$($$!)&'*+($9*)7$9*(1*+%/,0'!,:$("

('3'8;)<%$!)(1=+0$!!$%%1():$9.$0,>*++'),.3''3'!)($.(24*++2)4/,>$+(')?@@@)'%0'$!)3')

0'+4'(/+3,.('3'!')%'+($!+/,3$%/10+*0=++2)?;@;566A)'%0'$!-)3,++')(1=+0$!($%$!)$>$%"

%$$!!"-+!
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233(+-.>/)(K!6'+(3!6'7(36..D)44)!3/)()(33,!(:8((:9:(!43/(),/.'6)4.43+('>/),!6'7(3E

6344)!3/)()(.(!933(+-.>/)(#!

O98 '$;G<@?GFEH@>F>;=<EDG@?'C@?D=>LDF?<;'

!;+1,3&)*%.7%7$7%&2($'*-<'7$%#&.$&'+--,&%.)*&%,='(,5&;+1*,&%+<$%('*4<*%,&.$&1##$&2#!"

0'%')%=1(22;)B2++2)&$*>2!)(,*+$++')10+*0=++2).$!0*%=0/!(''),!)4'*.(/!/()(,+*):'%3,!)

4#&)(&.$&'+--,&),,-*5!)

A:44:!(393443!7),>+4F>.,(33,!4++((89+:!3/+'+(3!0'7(++!0+(>::,!43/(),/.'6)4.43+('>/),!6'7E

(363,3!('+-+,.(!733/(3()4(393#!U).*3393(!9++((3.>/)(!4F8(89:(!U'/+334+7.'44',!3--3(+4E

4+/),!7),>+4F/(F,!>)40'+/../933(+-.>/+/(3!I3+,)+/('/(3!1P!63!43/(),/.'6)4.43+/(3!I3+E

,)+/('!"PC!?3/(),/.'6)4.43+('>/)//3!(.4))!3/.+,8>/+>>F:!>'7D),!'443!43/(),!63!,.'*(),!

(3*9+(/)-33,!7.'4('',!/)>:!7'+('',!,:7D),!*++((:9:!7),>+4F>.,(3K!>.+(),>+,!9:7+,E

(::,!/)+(/)-:,!7'+('E!63!>3/93(./()7(:9+//:!('+-+933!(8F,()>+6::#!

!

]'/!/3-3//3!*3>),,.>/)//3!',!./)3-0+!3/.+,8>/+>>FK!,++,!7'+('7),>+4F>.,(33!0+(::!

'443!9:7+,(::,!>../+!7),>+4F:#!U++,:!(303.>/)//3K!)((:!(8F,()>+6:!3/..!87D)//:!7'+D)(E

(39+),!43/(),!(3+!,.'*(),!>3,//3K!9'+D33,!7),>+4F/(F,!-::*:/(:!0'+>)(3#!

&++*))44+/+//:!(303.>/+//3!9'+D33,!(+430:+/)/(+!0'+>)(3!7'+D)((39+),!4.>.-::*:/(:#!

<),>+4F/(F,!-::*:!',!/.7().()((393!7'+D)((39+),!43/(),!(3+!,.'*(),!4.>.-::*::,K!

7)+D:,!(3*9+(/)-33,/3!7'+('',!63!>3/93(.>/)),!/)>:!43+('>/),!('+-+,,3,!*)34+())(E

()+7+,#!

!

&'/>3!/+63+/7.'4('',!/+6'+()(.+443!430/+443!',!,8>8+/+,!-',)/(+!(3>3,33,!./)+(3!/+6'+(.>E

/+3!>'D+,!.4>'0.'4)44)!63!0346',!-.+(3>+,!(*3.-3(+/'+9+3!>'>)-.>/+3K!7)+44)!',!)*+(8+E

/),!(:*>)::K!)((:!/+63+/7.'4('03+>3,!7),>+4F/(F44:!',!(8F7F,/:!>'.4.(.>/)),!0)*./(.E

933!*++((:9::!3/+3,(.,()-./(3!63!)((:!7),>+4F/(F!',!*++((:9:,!>'>),.((3!63!3--3((+(3+E

('+/(3#!

!

B*+43+/)(!430/)(!(3*9+(/)93(!)*+43+/+3!0349)4.63!63!7),>+4F/(F4(:!933D+(33,!789+,!43363E
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343+/(3!3--3((+(3+('3!/)>:!>8>8:!(8F/>),,)44:!./)+,!733/(39+//3!(+43,()+//3#!?3/(),E

(),/.'6)4.43+('/(),!7),>+4F>.,,3443!(.4))!'443!*++((:9:!0:()988/!(8F()7(:9::,/:#!\>/+E

(8+/(),!/'/+334+0349)4.6),!9349',,3/(3!3,,)(.,!43+,!,'63443!/3-'63!>)40'+/../933(+E

-.>/+3!/'9)44)(33,!-8F/!8>/+(8+/(),!43+('/(),!7),>+4F/(FF,#!I3+,)+/('!1#P!!

!

?3/(),/.'6)4.43+('>/)//3!933(+9+//3!7'+('E!63!>3/93(./()7(:9+//:!(8F/>),()4)9+44)!(8F,E

()>+6F+44)!/'9)4(.9+3!>'.4.(.>/+3!'93(!--#!/'/+334+>3/93((363,K!/'/+334+'763363,K!/'/+'E

,'-+!IX5&P!6,)#!(.(>+,,'(#!5..!/'9)4(.93!'0+/('(3/',!(3+!3--3((+>'*>)3>'.4.,!(.(E

>+,('K!6'/!/++7),!/+/:4(88!(3+!/),!4+/:>/+!',!73,>+((.!/'/+334+43+,/::D:,(FF,K!)*+(8+/)/(+!

43/(),/.'6)4.(8F7F,!63!/'/+334+7.'4('',!4++((89::!>'.4.(./(3!I,#!$N!'0P!9'+D33,!73*E

>+,,3,!-.>33,!789:>/8:#!5.+7+,!7'+('E!63!>3/93(./()7(:9++,!/'9)4(..!/'/+334+E!63!()*E

9)8/343,!0)*./(.(>+,('K!)/+-)*>+>/+!4:7+7'+(363,!(.(>+,('#!I3+,)+/('!1#P!

=)*7)>'(+!=F44F933*3!G8C//:!',!(:44:!7)(>)44:!(8F/.7())//3!0)*7)>'(+93,7)-0+),!4+E

/:>/+!/)+(/)-:,!93>+(.+/(3!(8F,()>+6::#!23/(3393!'763363K!>'4-)!'7633633K!)-:,(:K!

>'D+,7'+('E!63!0..(3*73(8F,()>+6:K!/)>:!0+73E!63!0..(3*73(8F,()>+6:#!!!

H.D),!43+,!-.>33,!I3+,)+/('!"P!43/(),/.'6)4.43+('>/)//3!(3*9+(33,!/)+(/)-::!43/(3!

>'7D),!87(:!-',(3!7'+('E!63!>3/93(./343,!(8F,()>+6::K!6'+(3!>'/>))!../+!>'.4.(./933E

(+-./#!

?::,+,7344+(.>/),!)D./(3634(3!>8/8((++,!=+*>3,-33,!34.)S''*.-+//3!I3+,)+/('!%NPK!-+(E

>:!>'.4.(./933(+-.>/)(!43/(),/.'6)4.43+('>/),!(8F,()>+6F+44)!?:,/+EU.'-),!4::,+//:!

/*+#5%%5+0)#')%%59+1/0/*+05*+2,(#,(&9+)##5D+"250&*#55*):/,%$()(1=!($0*3=*+(2):*(22),%%')

'&0")('+,*+*')7+,+*,!,&*)7'&08-)0/!(,/(/0+$!),.3''3')7'&08-)(&+;8)3')%,:/()&//()

0,/%/'+($$!)+/,9*(('!$*(')7$+*&;)!/,9*+,")3')4':''"#4#$&.24##4#&%#*&-,2*2.*%#4#>!&)

<33/(3()44.443!43/(),/.'6)4.43+('>/),!)D./(363443!'4+!/3-3,>34(3+,),!7),>+4F/(F*3>),E

,)!43/(),/.'6)4.8>/+>F//::,D+"&$*%%2),%$!)&*!2)3')(,*+$!)10+*0=!)3,.('3'-)+*(($!),!)

$&2!(2)3')0**!($*+(=!.,*('3'-),.3''3*'),!)!$%32(,*+(')0/!),!)0$99'!)0'0+),+'+(,';)C$*"

>2!)0,/%/(/+('+,!+'),!)+,+*,!,&$3'-)+,+*''%*0'+4'(('3*'-):+10*'(9*+*')+'*9''!.,*('3*'-)

10+)%2.*.,*('3')3')10+)!/,9*+,")3')4':''"'3'!),.3''3';)D/,%$(),.4##4*)%#&.$&0*(2*,?!)
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=)*7)>'(+!=F44F933*3!G8C//:!(:44:!7)(>)44:!('+-+93!7),>+4F>.,(3C!

 

&H2@G!%N#!=)*7)>'(+!=F44F933*3!G8C,!7),>+4F>.,(3!

A.4)93+/..D),!933(+-.>/++,!93/(33-+,),!(3*>'+((33!0)*7)>'(+!=F44F933*3!G8C//:K!)((:!

7),>+4F>.,(33!(:8(88!>'.4.((33#!?+/:>'.4.(.>/+3!',!/)49+()4(8!-..,('E>'.4.(.>/),!

-.'D'//3K!6'+7+,!'/3!(8F,()>+6F+/(:!',!73>).(.-3//3#!V.'*+/'E!63!93033E363,!'7633E

63,3!('+-+93!'763363!34'+((+!9.'D),!1N%N!34.//3!/'/+','-+E'0+,,'(!5+>>)4+,!3--3(E

(+>'*>)3>'.4.//3#!&.,!7:,!934-+/(..K!',!0)*7)>'D+443!/+((),!,)46:!3->E!(3/',!'7633E

633!63!8>/+!>'.4.(3/',!'763363#!A:44F+,!0)*7)>'D+,!(8F,()>+6F+/(:!Q!(:8((::!43/(3,/.'6)E

4.43+,!933(+-3,!7),>+4F/(F,!>'.4.(./933(+-./(3/',#!A:-:,!4+/:>/+!43/(),/.'6)4.8>/+E

>F//:!0+(::!'443!9+)4:!>3>/+!9:7+,(::,!>'.4.(3/',!'0+/>)44.((3!'7633633!I4:7+7'+(363!

(-/#P!<)+D:,!('+-),>.93,/3!9'+/+!*36'+((.3!)/+-#!8F9349',(33,!63!84)+/++,!43/(),/.'6)E

4.8>/+>F,!(8F()7(:9++,!I>'D+,7'+('E!63!>)+((+F(8F(P#!!A:44:!7)(>)44:!=)*7)>'D+//3!(8F/E

>),()4))!)-:,(:K!0+73E!63!0..(3*73(8F,()>+6:!63!0..(3*73E!63!>'D+,7'+D'/(3!93/(3393!

(8F,()>+6:#!<)+44)!>),)44:>::,!)+!'4)!/'/+334+E!(3+!()*9)8/343,!>'.4.(./(3K!6'(),!7)+D:,!

..D)44)),!>'.4.((3-+/),!6:*>)988((:!63!'-33!>'.4.(./734.>>..((3!0+(::!-8F/!>3*E

('+((33#!A:-:!/+>/+K!)((:!7)+D:,!(8F/.7()+D),/3!63(>3-+,),!)+!'4)!8*+(8>/),!(34'.D)44+E

/+/(3!4:7(F>'7D+/(3!>:/+,!>3,,3((3933K!6'/!('+-+,(3!-..()(33,!43/(),/.'6)4.43+('>E

/)>/+#!U+44:!43>+!933(++!>3+>+44)!(8F,()>+6F+44)!/'/+334+E!(3+!()*9)8/343,!>'.4.(.>/),#!
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<),>+4F/(F>.4.(!'93(!43/(),/.'6)4.43+('>/),!/..*+,!-),')*:#!<33/(3()4(.!

/.'6)4.8>/+>F,!)D./(363!('()33!733/(3(()4.//3!/).*33933C!

!-#)%($)7.4(-7-#*%.')(00(&-**'(1#*2%.&.$&@3A&0*-4..$##&(7=.#5&;($'*-<)%<'7-7%&%*$"

($!0*!)0'*0*+(')+//9*!)$92-)EF):9,+$!((*')+'')%'+0$')+/,9''!).$!0*%=+(=0/%/*.*!;)!4#)

!2($'*-<)%<'7-7*))#&(*&0(*B,$&-#*%.')())#&.-(&77B(!)%'*!)&1=(2)(/%%/()&//(,0+*';)G/!)

+*%%,*!)4/,!!')5666):$9/+($((**!)(2&2)%'*(,+-)!**!)+*%%,*!$!)%22!*!('90'+('3')+'!,*-)$((2)

!2&2).$!0*%=+(=4''(*&/0+$()(/%$4'():*'!)&//((/&''!)3')&$)&*(,*($((**!)3,)+*%%,*!)

(2&2!)%'*(,0+$!).$!0*%=0/!(')//+*$!)&22921+($!)&/0''!;)C$!0*%=+(=&*(,*(/0+$()

(2&2!)//>$!)%'*!)&/0''!)(/%$$),%$&''!)+//9*)3/((/),*0$'+(*)0/!)'3'(($%$$-)$((2)'%0'')

0,/%/(('').$!'*-<'7$%##!)

<),>+4F>.,,3,!>'.4.((3-+,),!../+),!933(+-./(),!-.>3+/)/(+!-3>/33!(8F,3,(36344)#!

]'>'!/),!0.+(()+//3K!)((:!(8F,3,(363!(.>))!(8F,()>+6::!'0+/>)4.+//3K!)/+-#!789:>/8-:4E

4:!'/3,!'0+/>)4.363/(3!(8F3+>33,#!A'+,),!93+7(')7('!',!)/+-#!3,(33!(8F,()>+6:44)!034E

>3(',(3!9+*>393033(3!'0+/>)4.,!363>/+K!6'>3!(3*>'+((33!(+)(),>+,!4+/:(8F9'+-3,!034>E

>33-+/(3!/+63+/),!-.'D'//3!93>+(.+/),!(8F,()>+6:,!0'+//3'4',!363>/+#!A8F,3,(363,!

/+('.(.-+,),!789:,!(8F,()>+6:,!>'.4.((3-+/)),!>3,,3((33K!/+44:!',R)4-3,3!/'/+33E

4+343443!',!/+('.(.,)),!63!-'(+9'+(.,)),!7),>+4F>.,,3,!4F8(:-+,),#!<89:K!>'.4.()((.!

7),>+4F>.,(3!-3>/33!(8F,3,(36344)!),)--:,K!>.+,!7),>+4F>.,(3K!6'>3!0)4>:/(::,!

(:8((::!43+,-.>3+/),!>'.4.(./(3/'933(+-./(3/',K!-.((3!)+!'4)!/+('.(.,.((3!)+>:!-'E

(+9'+(.,.((3!(8F7F,/:#!U),!9.'>/+!(8F,3,(363,!>3,,3((33!-+)((+:!/3(/33-+/(3!'-3,K!

-'(+9'+(.,)),!7),>+4F>.,,3,!4+/:>'.4.(.>/)),#!!

O9I '$;G<@?GFEH@>F>;=<EDG@?'<=>E=C=?'>==<<NRK<'R;;<=:FDG@<'

!;,*(,%'*(,0+*!')0,.>$%%''!):$9.$0,($3')3')%'+($!+/,3$%/%'*(,0+*'-)4''(*&/0+$(),4'()

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

<33/(3(()4.//3!034'E!63!0)43/(./43+('>/),!)D./(363!('()33#!?3/(),/.'6)4.43+('/(),!

('+-+,,3,!84)+/+/(:!)D)448(8>/+/(:!/::D)(::,!43/(),/.'6)4.43+//3!I3+,)+/('!"P#!U::,,F>E

/),!-.>33,!43+('>/)//3!',!'4(393!*++((:9:(!63!3/+3,-.>3+/)(!('+-+(+43(!63!('+-+,(39:4+E
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,))(K!/)>:!(3*0))44+,),!-::*:!/'/+334+7.'44',!3--3(+44+/(3!63!-..(3!7),>+4F/(F:#!

?3+('>/),!7'+('03+>>'6),!63!/'/+334+7.'44',!3--3(+44+/(),!7),>+4F/(F,!-::*:/(:!/::E

D)(::,!3/)(.>/)443#!

?3+('>/),!('+-+(+4'6),!9'+D33,!>3(/'3!'4)93,!*++((:9:(!63!3/+3,-.>3+/)(!/+44'+,K!>.,!

43+('>/)//3!3/.93443!430/)443!',!-37D'44+/../!*++((:9::,!8>/+(8+/88()),#!?30/)443!',!

'4(393!-37D'44+/../!*3.7344+/)),!8>/+,'4'',!63!'-3,!+D),(+())(+,!>3,,34(3!9:4((:-:(E

(F-::,!'-33,!34.))/)),#!

<33/(3()4(.!43/(),/.'6)4.8>/+>F,!)D./(363!>)*('+K!)((:!!0(*--,&'#*'*--#&-#C)*-%'),!),&')

./,!$-)+$),!)+$&&,*+$!)?H)&5)0,0,*!$!-)+$)42.*&&2*+4''(*&/+.'!)./,!$0,,++'),!)

)(&@A0A!!!

?3+('>/)//3!',!4+/:>/+!'4(393!(+43(!87()+/(:!>:8((F:!93*(),#!A39'+(()),3!(.4+/+!'443!(+4393K!

>'D+,'-3+,),!63!9++7(8+/:!8-0:*+/(F#!IX+,)+/('!"#P!

<33/(3()4(.!43/(),/.'6)4.8>/+>F,!)D./(363!>)*('+!7)+D:,!('+-+(+4'+/(33,!/).*33933C!

!D#)%($)7.4(-7+')*''<00(&.$&1#$2#&'.7-7=#'($$7)3&4.))#&%.*0*%*-#%&.1#%)0'.>$++')

0$99,0+$++';)I%'0$99'++'),!)%'+($!)./,!$$()3')*+,),%,./,!$-)+$02)0$*((*=)3')(,*&*+(,(*"

%'(-)+$02)+'/!'",+'+(,;)J%.22%%2),!)+*(($!).'99'+($(*%''-)K*%3'9>*./,!$)3')0,0,/+")3')

$(71.%%(-7%*-#%5&8(-*<*%,&.$&$5&EFF!!

!

?3/(),/.'6)4.43+('>/)//3!',!6'>'!8>/+!(3+!./)3-0+!3/.+,8>/+>>F#!H/)3-0+8>/+>>F+/),!

43+('>/),!8>/+>F(!9'+93(!('+-+3!-8F/!)*+44+/+,:#!X/.+,8>/+>F//:!/33D33,!7'+(33!87D)//:!

),+,(::,!/)+(/)-::!43/(3!(3+!,.'*(3!63!/3-33,!*3>),,./*87-::,!/+6'+()((.,3!),+,E

(::,!1"!43/(3!(3+!,.'*(3#!]'/!430/)44)!6:*6)/()(::,!43+('/7'+('3!87D)//:!93,7)--3,K!

7.'4(363,!(3+!-..,!93/(3393,!>3,//3K!9'+D33,!87D)//:!7'+(33!./)3-033>+,!43/(3#!

IX+,)+/('!"#P!

U'/+334+0349)4.63!9'+D33,!(3*6'(3!789+,!)*+43+/+//3!(+4'+//3K!6'+//3!034'E!63!7),>+4F(.*934E

4+/../933(+-.>/)(!*++00.93(!/'/+334+0349)4.(+4'+,3!>:8()(8,!*3>),,.>/),!034'4.'>3/(3K!

>)**'/4.9./(3K!(+4'+7+,!/+6'+((.9+),!7),>+4F+D),!-::*:/(:!/)>:!7)+D:,!('+-+,(3>898/(:!

0)43/(3.(.3!-37D'44+/+--3,!'-3('+-+/)/(+!*3>),,.>/)/(3#!U).*3393//3!>''((.,3!
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I3+,)+/('!$P!U.'-),!*3>),(3-+/-::*:8/>'>')4-3,!'/3,!B%!I8-0:*+/(F-+,+/()*+F,!

3/)(./!*3>),,./(),!034'(.*9344+/..D)/(3P!,)!>'7D3(K!6'+//3!',!3/)()((.!933(+-.>/+3!

(3+!*36'+(.>/+3!7'+('43+('>/),!/+6'+((3-+/)>/+!)*+!034'4.'>>3+/++,!*3>),,.>/++,#!!

U'/+334+0349)4.(+43(!4.'>+()4433,!U.'-),!*3>),(3-+/-::*:8/>'>')4-3,!B%C,!I3+,)+/('!

$P!>:8((F(3034.'>+(.>/),!-.>33,!84)),/:!7'+('43+('>/+>/+K!6'+//3!(+43(!'93(!8-0:*+E

9.'*'>3.(+/)//3!>:8(F//:!63!6'+//3!',!7'+D)((39+3!7),>+4F+(:#!?3/(),>'(+('+-+,(33!9'+!

('().((33!034'4.'>3,!=$!*3>),,.>/)//3K!-.((3!>:8((F(3033,!>..4.9+),!(+4'6),!(.4))!

'443!3+,'3/(33,!*3>),,.>/),!),/+--:+/)//:!>)**'>/)//3!63!7'+D)((39+),!03+>>34.>.!

/33!'443!>'*>)+,(33,!%N#!]'/!>8/)+/),!>:8((F(393,!-.>3+/+3!(+4'63!734.(33,!/+6'+((33!

*3>),,.>/),!('+/)),!>)**'>/)),K!',!*3>),,.>/),!034'4.'>3,!'4(393!9:7+,(::,!=1#!

O9I9( .E=<E>;=<EG'18'B;D@??FDG@GG;'

=$!034'4.'>3,!*3>),,.>/),!>3,(39+44)!/)+,+44)!)+!'4)!3/)()((.!)*+(8+/933(+-.>/+3!03E

4',>)/(',!/.7()),#!W++((:9:!(.*9344+/../(3/'!/339.()(33,!*3>),,.>/),!>'>'3!63!7),E

>+4F-::*+:!*36'+((3-3443!*3>),,.>/),!>:8((F(393/(3!*++00.),#!A880+44+,),!=$!034'4.'E

>3,!*3>),,./!',!'-3>'(+E!(3+!*+9+(34'(8800+,),!3/.+,*3>),,./K!6',>3!>3,(393(!*3>),E

())(!I/)+,:(!63!>3(('P!'93(!84)),/:!0../(3#!

U).*3393(!933(+-.>/)(!63!*36'+(.>/)(!>'/>)93(!7'+('43+('>/),!/+6'+((3-+/(3!=$!*3>),E

,.>/)),C!

 W3>),,./!9'+!'443!>3>/+>)**'>/+,),K!-.((3!7'+('43+('>/),!>:8((F(3033,!4++((8E

9+:!(+4'63K!-.>33,!4.>+),!7'+D)((39+),!8F08-+/(+43(K!/33!/+6'+((33!93+,!*3>),E

,.>/),!),/+--:+/)),!>)**'>/)),!IB%#!A3.4.>>'!$#$#$#P!

 <'+D)((39+),!7),>+4F+D),!03+>>34.>.!/33!'443!),+,(::,!%N!IB%#(3.4.>>'!$#1#1!

G76)P!

 \F08-+/(+4'6),!0+,(3E343!I034'E'/3/(',!),+--:+/343P!/33!'443!),+,(::,!"NN-1#!

5.+D),!(+4'6),!0+,(3E343!I034'E'/3/(',!),+--:+/343!',!*363((.!"NN-1!IB%!(3.E

4.>>'!Q#1#%P!



 52 

 ='+/(.-+/()+D),!(.*933-+/)>/+!(3+!0)43/(./E!63!/3--.(./(F+D),!7)40'((3-+E

/)>/+!7'+('43+('>/),!-36'+(./(+43(!I/)+,:(!63!>3(('P!63)(33,!-36'+(./7.',)+((3+,!

'/++,!B4%Q!'/3/('+9+,!*3>),()+,!IB%!>'7(3!Q#1#1!63!(3.4.>>'!O#1#%P!58F/!-36'+E

(./7.',)+/('6),!'9+),!(.4))!'443!9:7+,(::,!B4%Q!4.'>3,!034'E'9+3#!

 W3>),,.>/),!/+/:0.'4+/(),!/)+,:E!63!>3(('0+,('6),!(.4))!(:8((::!9:7+,(::,!

/).*3393(!0+,(34.'>>3933(+-.>/)(C!IB%!(3.4.>>'!L#1#1P!

 cE/1!e*3>),,./(3*9+>>))(K!6'+D),!'/344+/(.-+,),!034'',!',!789:>/8((:9+//:!63!

,++D),!/39.,(.'(('!',!9:7:+/(:!

 c1e!*3>),,./(3*9+>>))(K!6'+D),!0343)//3!)/++,(88!0+/3*'+,(+3!)+9:(>:!/3--.!

,'0)3/(+!)4+!)+9:(!(:8(:!DN!63D%!0+,(34.'>>+),!933(+-.>/+3#!

 5+>:4+!(+43!',!93*./()((.!3.('-33((+/)443!/3--.(./43+(()+/('443K!9'+D33,!0+,E

,'+44)!/344+3!4+)9)--:(!0+,(3933(+-.>/)(!IB%!>'7(3!L#1#QP!

 ?3((+3-3()*+334)+44)!)+!'4)!3/)()((.!0+,(34.'>>3933(+-.>/+3!IB%!(3.4.>>'!

L#1#1#P!

 &.4>.*)+(+,!),+--:+/0+(../!.4'/>:8(:9::,!',!$N-#!IB%!(3.4.>>'!%N#1#1K!>3(/'!

-8F/!>8/)+/),!>'7D3,!'76)P!

 ]'>3+/)4(3!0'+/(.-+/34.))4(3K!6'>3!',!./)+,!/3-3443!034'E'/3/('K!(.4))!84)),/:!

'443!9:7+,(::,!>3>/+!)*+44+/(:!(3*>'+(.>/),-.>3+/)/(+!/+6'+()((.3!.4'/>:8(:9::P!

Ie84)),/:!0'+/(.-+/34.))4(3!/.'*33,!.4'/!6'7(393!'9+P!IB%!>'7(3!%N#$#%P!

 B,+,(::,!>8--),)44)!7),>+4F44)!(3*>'+()(.//3!7'+('43+('>/)//3!9'+D33,!>3(/'3!

*++((:9:>/+!-8F/!8>/+!.4'/>:8(:9:#!?+/:>/+!(.4))!()7D:!93*3(+)K!6'>3!9'+!'443!

.4'/>:8(:9::!93+>)3>.4>.+/)-0+!*)+((+!.4'/#!IB%!>'7(3!%N#;#"P#!&3(/'!-8F/!/+E

/:-+,+/()*+F,!3/)(./!0'+/(.-+/()+D),!-)*>+(/)-+/)/(:!63!9343+/)-+/)/(3#!!
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 W3>),,.>/)/(3!',!()7(:9:!(.*9344+/..//)49+(8/!63!/),!0)*./())443!

43/>)4-3K!-+>:4+!*3>),,.>/)),!/+6'+()(33,!7'+D)((39+3K!6'+D),!('+-+,(3>8>8!(3+!

-..!('+-+,(3!',!34),(.,.(!(3+!*36'+((.,.(!IB%!>'7(3!%N#O#%!63!%%#OP!

 A+43(!(.4))!93*./(33!/:7>F9)*>>'',!>8(>)(8+44:!034'93*'+((+-+443!IB%!>'7(3!

%%#$#%P!

 U+/./()+//3!(.4))!>:8((::!034'(.*9344+/+3!(.'(()+(3#!=34'(.*9344+/(),!/+/./()+D),!

934+,,3//3!9'+D33,!>:8((::!30.,3!2AAC,!6.4>3+/)-33!(+)D'()((3C!I/+/./()+D),!

034'(.*9344+/../!%JJJ#P!

O9I90 .E=<E>;=<EG'10'B;D@??FDG@GG;'

=1!034'4.'>3,!*3>),,.>/),!>3,(39+44)!*3>),()+44)!',!3/)()((.!W$N!I$N!-+,..(+,P!03E

4',>)/('933(+-./#!W++((:9:!(.*9344+/../(3/'!/339.()(33,!*3>),,.>/),!>'>'3!63!7),>+E

4F-::*::!*36'+((3-3443!*3>),,.>/),!>:8((F(393/(3!*++00.),#!?+/:>/+!*3>),,.>/),!/)+E

,+44)K!/+/:>3(('6),!/)>:!43((+'+D),!0+,(3E'/+),!'-+,3+/..>/+44)!',!3/)()((.!933(+-.>E

/+3#!!

A880+44+,),!=1!034'4.'>3,!*3>),,./!',!0..*.,>'+,),!4++>)E!('+-+/('E!(3+!7'+('43+('/E

*3>),,./K!6',>3!0+,(39)*7'+4.//3!',!>:8()((8!034'(.*9344+/+3!-3()*+334)63#!

<'+('43+('>/),!/+6'+((3-+/)>/+!034'4.'>3,!=1!*3>),,.>/)),!',!3/)()((.!/).*339+3!

933(+-.>/+3!63!*36'+(.>/+3C!

 W3>),,./!9'+!'443!>3>/+>)**'>/+,),!63!7'+('43+('>/),!>:8((F(3033,!4++((89+:!(+E

4'63!9'+D33,!/+6'+((33!*3>),,.>/),!-'4)-0++,!>)**'>/++,K!7'+D)((39+),!7),>+E

4F+D),!03+>>34.>.!',!*36'+()((.!1Q#!IB%!(3.4.>>'!$#1#1P!

 5+>:4+!7'+('43+('>/),!>:8((F(3033,!4++((89:(!(+43(K!-.>33,!4.>+),!7'+D)((39+),!

8F08-+/(+43(K!/+6'+()(33,!93+,!),/+--:+/)),!>)**'>/)),K!',!7'+D)((39+),!7),E

>+4F+D),!4.>.-::*:!>'*>)+,(33,!%NN#!A:44F+,!(.4))!>3>/+>)**'>/+/)//3!*3>),E
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,.>/)//3!-.+/(33!)*+!>)**'/(),!9:4+,),!'/3/('+,(+#!IB%!(3.4.>>'!$#1#1K!'76)!

63!>'7(3!Q#%#1P!

 \F08-+/(+4'6),!0+,(3E343!I034'E'/3/(',!),+--:+/343P!',!*363((.!%;NN-1#!IB%!

(3.4.>>'!Q#1#%P!

 ='+/(.-+/()+D),!(.*933-+/)>/+!(3+!0)43/(./E!63!/3--.(./(F+D),!7)40'((3-+E

/)>/+!7'+('43+('>/),!-36'+(./(+43(!I/)+,:(!63!>3(('P!63)(33,!-36'+(./7.',)+((3+,!

'/++,!B4%Q!'/3/('+9+,!*3>),()+,!IB%!>'7(3!Q#1#1!63!(3.4.>>'!O#1#%P!58F/!-36'+E

(./7.',)+/('6),!'9+),!(.4))!'443!B4%Q!4.'>3,!034'E'9+3!

 W3>),,.>/),!/+/:0.'4+/(),!/)+,:E!63!>3(('0+,('6),!(.4))!(:8((::!9:7+,(::,!f/E

%K!DN!4.'>>+),!933(+-.>/)(!IB%!(3.4.>>'!L#1#1P!

 fE/%e!*3>),,./(3*9+>>))(K!6'+D),!'/344+/(.-+,),!034'',!',!789+,!*36'+()((.!63!

,++D),!/39.,(.'(('!',!789+,!9:7:+/(:!

 cNe!*3>),,./(3*9+>>)),!0343)//3!03439+3!0+/3*'+(3!(3+!'/+3!)+!)/++,,8!

 ?3((+3-3()*+334+,!(.4))!(:8((::!cT?E/%!?.'>>3933(+-./!e*3>),,./(3*9+>>))(K!

6'+D),!'/344+/(.-+,),!034'',!',!789:>/8((:9+//:!63!6'+D),!/39.,(.'(('!',!*3E

6'+()((.#!IB%!(3.4.>>'!L#$#"P!

 H4>'/)+,:,!.4>'0+,,3,!/)>:!(..4)(./*3',!/+/:E!63!.4>'0+,,3,!4.'>>3933(+-./!

',!fE/%K!DN!IB%!(3.4.>>'!L#$#"P!

 cE/1KD1!4.'>3,!*3>),,./(3*9+>>)+(3!9'+!>:8((::!.4>'/)+,+//:!63!(..4)(./*3',!

.4>'0+,,'+//3K!-+>:4+!*3>),,./!',!93*./()((.!3.('-33((+/)443!/3--.(./43+(E

()+/('443!63!/)+,:!',!/..,,+()4(.!/+(),K!)((:!.4>'+/),!/8((8-+/),!3+7).((3-3,!

034',!4)9+:-+,),!',!)/()((8!*++((:9:,!()7'>>33/(+!IB%!>'7(3!L#$#QP!

 &.4>.*)+(+,!),+--:+/0+(../!.4'/>:8(:9::,!',!$N-#!IB%!(3.4.>>'!%N#1#1K!>3(/'!

-8F/!>8/)+/),!>'7D3,!'76)P!
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 ]'>3+/)4(3!0'+/(.-+/34.))4(3K!6'>3!',!./)+,!/3-3443!034'E'/3/('K!(.4))!

84)),/:!'443!9:7+,(::,!>3>/+!)*+44+/(:!(3*>'+(.>/),-.>3+/)/(+!/+6'+()((.3!

>:8(:9::P!Ie84)),/:!0'+/(.-+/34.))4(3!/.'*33,!.4'/!6'7(393!'9+P!IB%!>'7(3!

%N#$#%P!

 B,+,(::,!>8--),)44)!7),>+4F44)!(3*>'+()(.//3!7'+('43+('>/)//3!9'+D33,!>3(/'3!

*++((:9:>/+!-8F/!8>/+!.4'/>:8(:9:#!?+/:>/+!(.4))!()7D:!93*3(+)K!6'>3!9'+!'443!

.4'/>:8(:9::!93+>)3>.4>.+/)-0+!*)+((+!.4'/#!IB%!>'7(3!%N#;#"P#!<'+('43+('>/)/E

/3K!6'//3!-36'+((..!7.','>.,('+/+3!(3+!4++>.,(393--3+/+3K!)+!8>/+!93*3(+)!'4)!

*++((:9:#!

 H4'/>:8(:9:(!63!,++44)!6'7(393(!>.4>.*)+(+(!(.4))!84)),/:!93*./(33!(.*93E!63!

-)*>>+9343+/(.>/)443!IB%!>'7(3!%N#;#"P!&3(/'!-8F/!/+/:-+,+/()*+F,!3/)(./!0'+/E

(.-+/()+D),!-)*>+(/)-+/)/(:!63!9343+/)-+/)/(3!!

 W3>),,.>/)/(3!',!()7(:9:!(.*9344+/..//)49+(8/!63!/),!0)*./())443!0'+/(.-+/43/E

>)4-3K!-+>:4+!*3>),,.>/)),!/+6'+()(33,!7'+D)((39+3K!6'+D),!('+-+,(3>8>8!(3+!

-..!('+-+,(3!',!34),(.,.(!(3+!*36'+((.,.(!IB%!>'7(3!%N#O#%!63!%%#OP!

 A+43(!(.4))!93*./(33!/:7>F9)*>>'',!>8(>)(8+44:!034'93*'+((+-+443!IB%!>'7(3!

%%#$#%P!5+>:4+!7'+D)((39+),!7),>+4F+D),!03+>>34.>.!',!/..*)-0+!>.+,!1Q!(.4))!

*3>),,./!93*./(33!3.('-33((+/)443!034'+4-'+((+-)443!IB%!>'7(3!%%#$#1P!

 U+/./()+//3!(.4))!>:8((::!034'(.*9344+/+3!(.'(()+(3#!=34'(.*9344+/(),!/+/./()+D),!

934+,,3//3!9'+D33,!>:8((::!30.,3!2AAC,!6.4>3+/)-33!(+)D'()((3!I/+/./()+D),!

034'(.*9344+/../!%JJJP#!

<33/(3()4(.!*3>),,./9349',,3,!)D./(363!('()33>+,!0)*7)>'(+!=F44F933*3!G8C,!(:E

-:,7)(>+/+/(:!('+-+,(3(+4'+/(3!-3343+/6:*6)44:!363()44),C!

!!B22%%2)4,*+)*.'!).14*!)'+/'):'9*-)0,%&$)+/0/:,%4$')%$+('>*,%'*+*'-)(22%%2),%*+*)+*%%,*!)

200*2)0,%&$")!$%3201&&$!(2)*.&*+(2-)3')+$),%*+*))*--.*$&*2#$&(=*&47%%7!)



 56 

58F/!034'E!63!0)43/(./43+('>/),!)D./(363!('()33!733/(3(()4.//3C!

)!4.)&$,0,&-#C)(%&.-*)*)'>,:(,*(/3'-)(*%'!!$),%*+*)*.#$&(=*!)

=)*7)>'(+!=F44F933*3!G8!',!*3>),,.>/),3!93,73K!%JNNE4.9.+,!34.//3!*3>),,)((.!7.9+E

43-3+,),!0..(34'#!A34'!)+!(:8(:!,8>8+/),!7'+('43+('>/),!*3>),,)4.'>+(.>/),!933(+E

-.>/+3!=1!)+>:!=$K!/+44:!(34',!7.',)6:*6)/(8/!',!/:+48()((8!34>.0)*:+/),:#!B4+!43/(),!

-3>..(+4'63!',!/+6'+()((.!-8F/!*3>),,.>/),!('+/)),!>)**'>/)),K!6'//3!-8F/!0)*7)>'E

(+93,7)-0+),!-3>..7.',)!/+63+(/))#!H./+),!933(+-./(),!-.>33,!>3+>>+),!/+6'+()((.E

6),!43/(),!',!,.>.((393!*3>),,.>/),!),/+--:+/)//:!>)**'>/)//3K!)+>:!/),!9.'>/+!

93,733!>++,()+/(F:!9'+!>:8((::!/)443+/),33,!43/(),>'(+('+-+,(33,!/'9)4(.93,3#!!

O9I98 )F=<;'CE=<E>;=<EDG@>>;';G@<@<<FH;':KKBKNDG=K'

 W3>),,.>/),!+4-3,93+7('43+(()+/('6),!034'(.*9344+/../!',!('().()((393!U.'E

-),!*3>),(3-+/-::*:8/>'>')4-3,!BO!I3+,)+/('!QP!'76)+(3!,'.D3((3),#!<'+('E

43+('>/)//3!',!/88(:!>++,,+((::!)*+(8+/(:!7.'-+'(3!034',!63!/39.>33/.6),!4)E

9+:-+/),!)/(:-+/)),!-36'+(./7.',)+/('6),!9:4+44:!/)>:!,++D),!63!-.+D),!(+4'E

6),!9:4+44:!

 536'+(./E!63!7'+('43+('/(+4'63!)+!/33!87D+/(::!-.+(3!>:8((F*87-+:!0349)4)9++,!

>)/>./+4-3,93+7('43+(()+/('+7+,!I\7D+/()4-:*36'+(.>/)(!BO!>'7(3!"#%P!

 H4'/>:8(:9+:!)+!/33!87D+/(::!>)/>./+4-3,93+7('43+(()+/('+7+,!I\7D+/()4-:*36'+E

(.>/)(!BO!>'7(3!"#%P!

 <'+('43+('>/)//3!/39.>33/.6),!4)9+:-+/(:!*36'+()(33,!/39.,*36'+((+-+443!-36'+E

(./7.',)+D),!9:4+44:#!?+/:>/+!*36'+((3-+,),!',!0)*./()4(.3!-8F/!-.+//3!(+4'+/E

/3K!6'(>3!',!(3*>'+()((.!7),>+4F+44)K!6'+D),!0'+/(.-+/-37D'44+/..D)(!34),(.E

,)),!('+-+,(3>898,!/).*3.>/),3!'93(!(393,'-3+/+3!7.','--3(!IBO!>'7(3!

;#%63!;#1P!
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 U39.>33/.6),!4)9+:-+,),!034'E'/3/('/(3!('+/)),!*36'+()(33,!3/.,,'+//3K!

03+>>34.9.+4(33,!84+!1Q!7),>+4F,!7'+('43+('>/+//3!63!0:+9:7'+('43+('>/+//3!IBO!

>'7(3!;#$P!

<33/(3(()4.//3!034'E!63!0)43/(./('+-),!)D./(363!>)*(''K!)((:M!!

!C,*(,%'*(,+(11::*+$()+,+*''%*:'%4$%/(*%'(),4'()$9*(1*+0,.($*('-)3,(0')(/%$$)('90'+('')

4/,+*(('*!;)D'%,('90'+(/0+$!)1.($1>$++2)('90'+($(''!)&1=+)0,.($$!)(/94'%%*+//+"

+//!!*($%&';)L*+20+*)0,.($*++')(/%$$):*(22)(/94'%%*+//+'+*,*.*!)%**((1422)0,/%/(/+('-)

.'93,*(/0+*')+$02):$9$.>1((22)//+*).$!0*%=+(=)42%*((=&2+(*)0,.($$!)(/94'%%*+//++//!"

!*($%&''!;!!

A.*9344+/..//..,,+()4-3,!()>)-+/)),!',!'4)-3//3!'-3!'76)+/(./C!U=B&C!A.*9344+E

/..//)49+(8>/),!433D+,(3'03/C!=34'(.*9344+/..D),!/..,,+(()4..,K!('().(.>/)),!63!844:E

0+('',!93,7./(),!0349)4.(34'+//3!63!7'+('43+('>/+//3K!/)>:!-.+//3!('+-+,(3>898+4(::,!

34),(.,)+D),!63!*36'+((.,)+D),!7),>+4F+D),!>:8((FF,!(3*>'+()(.+//3!>'7()+//3#!!

<33/(3(()4.//3!034'E!63!0)43/(./('+-),!)D./(363!>)*(''K!)((:!

!2.*%.-#*%.')*-%#&1##B*%##$&%7=1#--*)77))(-1*%+)3&4.))#&',+B,,$&-,C*&'.2%(($&C#-.%79"

4'%%*+//+('+,;)M'%(',+')%'+($!+/,3$%/10+*0=*+(2):22(11)+**.$!-)$((2)(/94'%%*+//+('+,),!)

9**((242)*%&'!)+:9*!0%$9$*(20*!;)G/!):22):$%'')3')%**0/!('0101),!)!,9&''%*-)%':+$():1+"

(142():$%'+('/(/&''!)0'.>$++')4**4')0,%&$++')&*!//(*++'):'%,!)+1((1&*+$!)32%0$$!;)

B2%%=*!)+'93''!)01(0$((242():'%,4'9,*((*0(%&.1#%&=**%%,1,%5&!)

<33/(3(()4.//3!034'E!63!0)43/(./('+-),!)D./(363!>)*(''!..D)/(3!43>+-..('>/)/(3K!6'E

>3!(.4))!>'/>)((3-33,!-8F/!7'+('43+('/(),!(3*>3/(./363,>'7D3,!(+7)8((:K!6'>3!',!

(:44:!7)(>)44:!03>'44+,),!>)**3,!9.'D)//3#!!

!M/,!!')56??)(/%$$)//+*):$%'+(/+%'0*-)3,!0')&/0''!)('90'+(/0+$()4,*>''!)&229*($%%2)

01+$*+$!)0,.($$!)('9:$$!)&/0''!-)$%*)42%((2&2(=!(2)$*),%$)0,.($$!)4/,+*(('*!$!)('9"

0'+(/+-)3,+)&*(22!),%$$%%*+(')&//(,+(')$*),%$)(,*&*(*%,*++')('*)(,*&*!!'++')(':'.(/"

!/(5!;))
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G-3/(3!7.',))/(3!63!/),!-+('+(.>/)/(3!',!4::,+,7344+(./!>+*63,,.(!'0033//3!'76)+E

(3!0)*7)>'D+,!0)*./(36344)#!<'+('43+('>/),!7.',)>''/(3!0.7.(33,!-8F/!4::,+,7344+E

(./(),!87D)//:!()>)-://:!6.4>3+/.//3C!U'/+334+7.'44',!9349',,3,!0)*+33(())(!63!('E

().(./K!93,7./(),!8-0:*+9.'*'>3.(+,),!7'+93!63!0349)4.(!I3+,)+/('!;P!/).*33933C!!

<.',)(+43*3(>3+/.6),!0)*./0)*+33(()),3!',K!)((:!6'>3+/)443!3/.>>33443!',!'-3!7.',)#!

23+,!)*+(8+/(+43,()+//3!0)*./()44.+/(3!/8+/(:!9'+D33,!789:>/8:!>37D),!7),R),!7.',)#!

A+43*3(>3+/.63!0'7D+((3)//3K!..((3!*3>),,)((3)//3!(3+!93,733!/3,))*3((3)//3!',!/.'/+E

()4(3933!*3>),(33!0::3/+3//3!93+,!*++((:9:,!(+439+3!87D),!7),R),!7.',)+(3K!6'+//3!',!

'-3!gdC44:!63!/.+7>.443!93*./()((.!78R+),+3(+43K!>''4(33,!,#!"EQ!-1#!A'+-+,(38>/+>F//:!

',!'4(393!*++((:9:!-::*:!+,93-+('+()((.63!/3,+())((+(+4'63#!A+4'6),!/..,,+(()4.//3!63!*3E

>),(3-+/)//3!',!/88(:!'((33!7.'-+'',!3/.>>3+D),!)*+(8+/(3*0))(#!

?+/:>/+!',!789:!7.'-+'+D3!*++((:9+),!/:+48(8/(+4'6),!(3*9)!63!/)K!)((:!3/.>>3+443!',!

-37D'44+/../!(.'D3!-.>3,33,!'-+3!7.',)>34.63!63!-.+(3!(393*'+(3!>'D+,'-3+/..E

D),!63!9++7(8988D),!4+/::-+/)>/+#!\7D),!7),R),!3/.+,7.',)),!/.'/+()4(393!>'>'!',!

9:7+,(::,!%$!E!,#%Q!,)4+F-)(*+:#!

]'/(3!733/(3()4(.!0)*7)>'(+!=F44F933*3!G8C,!(.4)93!6'7(363!>'--),('+!/).*33933C!

!;#))7#3&(%(2)4''>*(''!)%':+*%%$),&'()*+,()./,!$$(-)0/!)(,>$%%*+//>$++')!2&2)%':+$()

$*),*0$'+(*)$>$+)/+0'%%')!/00/')10+*!-)$*02)4'9+*!0''!)*+,*++')./,!$*++';)N')(,*+''%(')

0/!)3'0'')./,!$$!)(,*+$!)%':+$!)0'!++'-),::**)+,+*''%*+*')('*(,3'-)3,(0'),!)(290$*(2)

$,*--(&-#C)*--(&077%($'*$&.C(%(--#!)

\7()+/3/.-+,),!',!>.+(),>+,!-37D'44+/(3!63!/),!(.4))!0)*./(.3!-'4)-0+),!3/.>>3+E

D),!789:>/8-+/)),!(3+!7'+D',!6:*6)/(:-+/)),!-'4)-0+3!3/+3>>3+(3!(88D8((:9:44:!(3E

93443#!A:44F+,!',!93*-+/(.((393K!)((:!7.',)!',!*++((:9:,!(+4393K!9:7+,(::,!,#!1N!-1!63!

3/+3,-.>3+/)/(+!93*./()((.#!A:443+/+3!>37D),!7),R),!7.',)+(3!9'+/+!('+-+,(38>/+>F//:!

'443!)/+-)*>+>/+!%N!0*'/),(+44)!3/.>>3+/(3#!=349)4.8>/+>F//:!(.4))!'443!3/+3>3/*87-+),!

63!3/+3>>3+D),!('+-+,(3>898,!63!(3*0)),!-.>3+,),!('+-+,(393*./(./#!]'/!3/.>>33443!)+!
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'4)!'-+3!7.',)>34.63K!(.4))!7.',))//3!'443!('+-+,(38>/+>F,!0.'4)/(3!(3*0)),!

>3+,),!63!3/.>>33,!)*+(8+/(3*0))(!7.'-+'','((393!>34./(./#!!I3+,)+/('!;#P!

!L22!*!.'%%*(/0+$(),4'()4/,>$!)56?6)'*0'!')($0$&2++2)+'&'!%'*+$()+/,+*(/0+$()%'+"

($!+/,3$%/!):'%4$%/3$!)(/,(('&*+$$!-)0/*!)!1(),!)+''(/)4'%&**0+*)4'!./+:'%4$%/*>$!)

.)#-%#!G!>)*(''!4::,+,7344+(.>/),!)D./(363!=+*>3,-33,!34.)S''*.-+//3!I3+,)+/('!%NP#!

23,7./0349)4.6),!'76)+(3!>:/+()44::,!(://:!87()8D)//:!(:-:,!9.'>/+K!/+44:!(.4)93!4::E

,+,!'76)+/(./!9'+!789+,>+,!-.>3+443!93,7./0349)4..,!()7(86:!'76)+/(.>/+3!-8F/!43/(),E

/.'6)4.8>/+>F+D),!'/34(3#!

=)*7)>'(+!=F44F933*3!G8!',!0)*./()((.!%JJQ!9'+-3//3!'44)+D),!'76)+D),!63!-::*:8/E

(),!-.>3+/)/(+#!=)*7)>'(+!/+63+(/))!%JNNE4.9.,!34.//3!*3>),,)(.//3!>3>/+>)**'>/+/)//3!

0..(34'//3K!6'//3!43/(),!8F08-+/(+43(!'93(!>37D)//3!>)**'>/)//3#!?+/:>/+!(34',!-3()*+E

334+(!)+9:(!'4)!,8>8+/+:!034'(.*9344+/../-::*:8>/+:!(:8((:9:(#!?3/(),/.'6)4.43+('>/)>/+!

,8>8+,),!*3>),,./!',!>)49'(',K!/+44:!*3>),,.>/),!4336),(3-+,),!',!3+>3!-37D'(',!

()7(:9:#!W3>),,./9349',,3,!)D./(363!)7D'((33>+,!733/(3(()4.//3C!!

!"#$$#%%##&=#'($%##&%,2,$)0,0,!''!)//+*)9'0$!!/+-)3,0')(21((22)!2&2)0'*00*)4''"

(*&/0+$(!)

H.D),!*3>),,.>/),!*3>),(3-+,),!(',(+44)!)+!>.+(),>33,!'4)!',R)4-3(',(3K!>'/>3!

7363E3/.(./34.))443!/33!(',(+44)!*3>),(33!QNN-1K!6'>3!=)*7)>'(+!=F44F933*3!G8C,!(',E

(+443!',!6'!>:8()((8!>'>',33,#!!

W3(>3+/.>/+!',R)4-33,!*3>),,./9349',,3,!)D./(363!'76)+/(33!733/(3(()4.//3C!

!O//!!*(($%/('94$9'(0'*+/!)+$)4''(**;;;)P!+*!):*(22),%%'):**9/+(/0+$()//>$+(')9'0$!!/0"

+$+(')3').142():$9/+($%/(-)&*!02)('0*')//+*)9'0$!!/+)('94*(''!-)+*(($!)&*!2)'%%$0*93,*"

('!)+$!),&'%('),+'%('!*)3')+*(($!)0'/:/!#*!)9'0$!!/+&$+('9*)($0$$),&'!)%'/+/!!,!)

'+*'+(';)O//!!*(($%/('94$9'(0'*+/+('):22((22)'#7C7$/*$2#--*%7)!)

<89+,!0)*./()4(.,3!0'+>>)./4.93,!/33-+,),!9'+!789+,>+,!'443!-37D'44+/(3#!A:-:!',!

0)*7)>'(+!=F44F933*3!G8C,!3+,'3!-37D'44+/../!63(>33!('+-+,(33!43/(),/.'6)4.43+('>E
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/),3!/3-3443!(',(+443#!233D+(33,!/++/!>'>',33,!../+!*3>),,./K!6'//3!..D)(!*3>),E

,./(3!>'/>)93(!-::*:8>/)(!(:8((89:(#!!

O9M '$;G<@?GFEH@>F>;=<EDG@?'CE=JE?'>;;<F'

!D##%7',)*0*93'),!-).,*(,+//!!*($%&'(),4'(-)3')&*(2)0'*00$')&//('H!)

&)*(33!733/(3(()4.//33,!0+(>::,!('+-+,)),!43/(),/.'6)4.43+('>/),!)D./(363#!<.'/E

(33,'(',!433(.>*+())*+(!',!-::*+()4(8!/).*3393/(+!43/(),/.'6)4.43+//3!63!>*+())*+(!(:8E

(88!(:8((8:!>'>'!430/),!7.'/(33,'(',!363,#!I3+,)+/('!"#P!

 ?30/),!)D.,!>*+())*+(C!&3+>>+),!('+-),0+()+D),!(.4))!'443!430/),!)D.,!-.>3+E

/+3#!?878),!3+>39:4+,!(39'+(()+,3!'93(!430/),!*3.7'+((.-+,),K!'+*)+D),!4+)9+(E

(8-+,),!63!>8>8!>)/>+((8:!>'.4.,>:8,(++,#!=+(>:44:!3+>39:4+44:!7.'/(33,'(',!(.E

4+/+!93*-+/(33!430/),!>3/93-+,),!(3/303+,'+/)>/+!63!93/(..44+/)>/+!3+>.+/)>/+K!

6'>3!>8>),))!4:7)+/++,!+7-+//.7()+/++,!63!(8F,()>'',#!A:8/+,!',,+/(.,.(!7.'/E

(33,'(('!>3(>3+/))!/.>.0'49+),!84+!.4'((.93,!7.','E'/3+/..D),!>+)*()),#!

 ?3+44+/../>*+())*+(C!<.'/(33,'(',K!/),!934-+/()4.,!63!4'0)((3-+/),!(.4))!,'.E

D3((33!43/(),/.'6)4.43+,!/::DF>/+:#!?3/(3K!93,7)-0+3!63!-.+(3!3/+3,'/3+/+3!(.E

4))!>..443K!7)+(:!(.4))!+,S'*-'+D3!/..,,+()4-+/(3!63!0::(F>/+/(:K!63!-37D'44+E

/..>/+),!-.>33,!('+-),0+()+D),!(.4+/+!(3037(.3!87()+/8--:**8>/)//:#!X/+E

3,'/3+/+443!',!'+>)./!(.(./(.3!3/+3>+*6'+7+,#!=*'/)//+,!',!-8F/!(3037D.((393!

43+,-.>3+/+//3!3+>3*36'+//3#!!

 U.Z6)>(++9+/),!>'>)-.>/),!>*+())*+(C!&3+>>)+,!733/(39+-0+3!63!7)*>+-0+:!

7.'/(33,'(',!',,+/(.-+/),!-+((3*)+(3!'93(!430/),K!93,7)-0+),!63!-.+D),!

>3/93((36+),!/)>:!(8F,()>+6F+D),!(.,())(#!<.'/(33,'(('',!6'7(39+//3!(+43,()+/E

/3!)+!'4)!-37D'44+/(3!9:4((::!*+/(+*++('63K!)0:('+9'3!63!7:(::K!-.((3!,++D),!7'+E

(3-+,),!',!0*'/)//+,!>)/>)+,),!>')(+,>+9+#!&'>)93(>'!430/+!63!93,7)--3(K!)(E

(:!7)+(:!',!>..4(.K!8--:**)((8!63!'()((.!7.'-+'',Y!G93(>'!7)!9'+,))(!'443!

-.>3,3!/..,,+(()4)-3//3!63!789:>/8-://:!430/),!7.'4('/..,,+()4-33K!/+6'+E

(.>/),!-.'('3!(3+!430/),!/++*(:-+/(:Y!G,>'!7)+D:,!)0:('+9',!63!*3+9',!0.*E
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>3.>/),/3!'()((.!93/(33,!3--3(+44+/)443!(88,)8D)44:!63!4.6..D)443Y!G,>'!

430/)44)!63!0)*7))44)!3,,)((.!*++((:9:/(+!3+>33!0'7(+3!'-33!(+43,,)((33,Y!A.,E

(..>'!7)+/(:K!)((:!7)+(:!',!>'7D)4(.!3*9'>>3+,3!+7-+/+,:Y!!

IA3/>+,),!%JJJK!%;!%OP#!!

]'>3+/),!3/+3>>33,!(+43,,)!',!3+,.(433(.+,),K!6'(),!3/+3>3/4:7(F+/88/!0)*./4:7(F>'7E

(3,3!',!(:*>):#!V:-:!)D)44:!-3+,+(.(!>*+())*+(!'93(!7.'/(33,'(('(+43,())//3!('().(.E

93>/+!/.'/+()4(.63!3/+'+(3K!-.((3!,++D),!('().((3-+,),!63(>..!>'>'!430/),!/+6'+(.>/),!

363,#!U+63+/7.'4('03+>3,!()7(:9:,:!',!>3/93((33!63!7'+(33!43/(3K!(8F!',!(39'+(())44+/(3#!

?30/),!(+43,,)((3!0'7D+(33,!3--3(+44+/)/(3!,:>F>.4-3/(3#!<),>+4F>.,,3,!(.4))!0'7E

(+3!>*++((+/)/(+!430/),!(+43,,)((3!63!>)7+(8/(:!63!(.>)3!/+(:!-37D'44+/..>/+),/3!-.>33,!

'+>)33,!/..,(33,#!5+>:!/+((),!',!'+>)3!/..,(3Y!U+(:!-::*+(()4)9:(!/+63+/7.'4('03+>3,!

,'*-+(!63!3*9'(K!(8F,()>+6:,!'-3(!3*9'(!63!./>'-.>/)(K!-.((3!9+)4:!4+/:>/+!',!7.'-+E

'+(393!430/),!Z+'4'R+,),!0)*7)!63!7)+D:,!3*9',/3#!?30/+!08/88!4'6334+,3!Z+'4'R+/)44)!

0)*7))44)),!>'>'!)4:-:,/:!363,K!)+>:!'4)!(3*>'+(.>/),-.>3+/(3!>.-'(3!(3+!9:7:()44:!

Z+'4'R+/),!0)*7)),!934+(/)-+3!3*9'63!63!934+,('63!)4:-://:#!]'/>./!,:-:!>3+>>+!9'+93(!

'443!*+/(+*++D3//3!>)/>),::,K!/+44'+,!))((+/(),!',R)4-+),!*3(>3+/)-+,),!>..4..!+/',3!

'/3,3!7.'/(33,!'()((.6),!43/(),!>3,//3!()7(:9::,!(8F7F,#!U)K!-+(),!7),>+4F!('+-++K!

',!*3>),,)4-3!-',)/(3!)*+!()>+6:/(:#!X+,3!',!>.+(),>+,!-.+/()((393!430/),!)(.K!6',>3!

9334+-+,),!',!(8F//:!0::3/+3#!!

<),>+4F>.,,3,!',!7)40'-0+!/+('.(.3!(8F87()+/F,!('+-+,(33,!6'/!('+-+,(3!',!393((.!

>+*6344+/)),!-.'('',K!)/+-#!433(.>:/+>+*63,!-.'('',#!?33(.>:/+>+*63,!39.443!(8F,()>+6:!

8--:*(::!03*)--+,!(8F03+>>3,/3!9+/+',!63!0)*./()7(:9:,K!93+>>3!)+!+(/)!'4+/+!'44.(E

>33,!,++(:!4.'-3//3#!58F/!(8F87()+/F,!4.'-3(!D'>.-),('+,(+6:*6)/()4-:(!>)*('93(!

433D./(3K!)/+-)*>+>/+!'-3(!7'+('/..,,+()4-3(!63!3/+3>3/0343.()-),)()4-:(!,'/(393(!

8>/+>F,!433D.,!-+(3((39..((3#!<33/(3()4(.!43/(),/.'6)4.8>/+>F,!)D./(363!>)*(33K!)((:!

-8F/!7)+D:,!8>/+>F//::,!!-##%7',)*'*=4#&.$&4#&2.*%.)77$$*%(-0#%&.$&4#&$**B($&0(='*"

(1+)&$*>2!)(1=C#*'#--#&.$&%.)*&0(='*%%,1,!)
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U).*3393//3!',!>''((.!>.9+'>/+!4::,+,7344+(.>/),!)D./(363,!=+*>3,-33,!34.)S''*.E

*.-+//3!-::*+(()4)-:(!789:,!43/(),/.'6)4.43+('>/),!'-+,3+/..D)(!I3+,)+/('!%NPC!!

!

!

!

!

!

&H2@G!%%#!?::,+,7344+(.>/),!>*+())*+(!789:44)!43/(),/.'6)4.43+('>/)44)!I=+*>3,-33,!
34.)S''*.-+!%L#%1#1NNJ)!

=)*7)>'(+!=F44F933*3!G8C,!433(.933(+-.>/)(!',!>+*63((.!'-33,!433(.>:/+>+*633,!I3+E

,)+/('!%P#!V8>8::,!433(.>:/+>+*63,!'4)-3//3'4'!)D)448()(::,!)/+-)*>+>/+!>3.0.,>+),!

>+403+4.((3)//3!8>/+(8+/+:!('+-+6'+(3!343443#!X+>3+/)--+,!>+403+4.(.>/)//3!/3+!3+,'3/(33,!

4+/:0+/()+(:!433(.>:/+>+*63/(3#!!

!
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O9O '$;G<@?GFEH@>FNDG=DL?'>FR;<'H;'<E=:=?<;:FE<ER;=C<E@CJE<'

!"7$&.--##$&C(=7)%#0#))#&77%%#&).)*##-*#-#$&+=*%+)%,3&.$&27.0*.*%#1#3&(%%,&()*0(9"

0*0+*)+/0/:,%4$!4'*.>,0+$++')19*(10+$!)%/4'()$*42()+**991)19*(10+$!)&/0'!';)Q/>$!)

4'+(//.$!0*%=!),!).'$(('4')(,*&*!(''!),&'().$!0*%=0,.('*+$()%/4'(-)3,0')4''(**)0,"

0,!''!)//>$!)%/:':9,+$++*!)%2:*021&*+$!;)Q/((')%/:'').'0*$++')4,*&'++'),%$4'()%'*()

3')&22=,+')(%&'#%).%##$&)($&2(%'*)%($&1##%*07)%($&C(=7)%((--#5!)

=+*>3,-33,!34.)S''*.-+,!(+43+/..D)//3!I3+,)+/('!%NP!4::,+,7344+(.>/),!)D./(363!-.+/E

(.((33#!

?::,+7344+(./!('+-++!/'/+334+E!63!()*9)8/-+,+/()*+F,!343+/..D)//3#!U),!()7(:9:!',!9349'3!

>.,(+),!63!/+)44:!('+-+9+),!8>/+(8+/(),!8*+(8/(),!63!6.4>+/(),!43+('/(),!('+-+,(33!63!433E

(.3#!?::,+,(3*>3/(363!(3*>3/(33!43+('>/),!3+,3!-..('/(+43,()+//3!63!-..(),!03*+,!

9.'D),!9:4)+,#!A3*>+/(./>:8,,)+44:!',!-.>3,3!/+63+,(+>.,,3,!/'/+334+6'7(363!63!(8F03E

*+#!U+63+,(+>.,,344)!>..4..!34.))4433,!'4)9+),!8>/+(8+/(),!7'+('03+>>'6),!4:7+9349',(3!

63!,).9',(3#!=349)4.,(.'((363,!()7(:9:!',!*30'*('+D3!('+-+,(33,/3!4::,+44)!9.'/+((3+,!

()7(:9:44:!('+-+,(3>)*('-.>/)443!63!4.'D3!6'>3+/)44)!9.'D)44)!)*+>/)),!('+-+,(3/..,E

,+()4-3#!I?::,+,7344+(./43>+!11^%JJOK!?::,+,7344+(./3/)(./!%1N^%JJO#P!

X+,)+/('!OC!\>/+(8+/(),!/'/+334+0349)4.6),!9349',,3/(3!3,,)((.!43>+!I;N$^%JJ;P!-::*+(E

()4))K!)((:!Q![C//3!(3*>'+()((..,!4.0373>)-.>/)),!63!;![C//:!(3*>'+()((..,!('+-+,,3,!

34'+((3-+/(3!>'/>)933,!+4-'+(.>/)),!',!4++()((:9:C!

 ]:46),,F/!87(+F6:*6)/(8>/)/(:K!87(+F/'0+-.>/)/(3!(3+!87()+/F,!/::,,F+/(:!

(3+>>3!-..!93/(3393!/)49+(8/!

 A'+-+,+-):!>'/>)93!>3.003*)>+/()*+'()!(3+!6:46),,F/!)4+,>)+,'+4-'+(.>E

/)/(3!

 A'+-+,(3/..,,+()4-3!

 A'+-+,,3//3!>:8()((:9+),!(+4'6),!0'7630++*./(./!63!>:8((F/..,,+()4-3!
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 =)43/(.//..,,+()4-3K!6',>3!4++(()),:!',!(.*9344+/..//)49+(8/!

 =)43/(./9+*3,'-3+/),!43./.,('!

 A)*9)8D),/.'6)4.9+*3,'-3+/),!43./.,('!

 U),!>.,,3,!/'/+334+7.'44'/(3!93/(3393,!('+-+)4+-),!(3+!('+-+)4+-),!-::E

*::-:,!9+*3,734(+63,!43./.,('K!6'//3!0349)4.63!3,,)(33,!

 ]:46),,F/!0349)4.6),!93/(..7),>+4F,!(.(>+,('('D+/(.>/+/(3!63!/)49+(8/!(8FE

>'>)-.>/)/(3K!/)>:!

 ]:46),,F/!7),>+4F(+)('43+,!IQ1$^%JJJP!%N![C,!-.>3+/)/(3!*)>+/()*+/)4'/E

())/(3#!

?::,+,7344+(.>/),!(.4))!),,),!4.93,!-8F,(:-+/(:!088(::!,:7(:9:>/+!-.+D),!>.+,!

(8F/'0+-.//.7()+/)),!7),>+4F/(FF,!>..4.9+),K!43/(),!>3,//3!(8F/>),()4)9+),!7),>+E

4F+D),!*+>'/*)>+/()*+'(())(K!8>/+(8+/(),!/'/+334+0349)4.6),!9349',,3/(3!3,,)(.,!43+,!

I3+,)+/('!OP!-.>3+/)/(+#!

W)>+/()*+'(()),!)/+((:-+/)/(:!63!0343.((3-+/)/(3!/)>:!'(()),!(+)('63!>'/>)93/(3!93+E

(+'4'9)49'44+/..D)/(3!',!9'+-3//3K!-+(:!',!/::D)((8!43/(),!>3,//3!(8F/>),()4)9+),!

*+>'/(3./(3,!/)49+((:-+/)/(:!3,,)(.//3!43+//3!IQN"^1NN1P#!

=)*7)>'(+!=F44F933*3!G8C,!-..((3-+,),!43/(),/.'6)4.43+('>/)>/+!(3*>'+((3+/+!>'>'E

,33,!..D),!8*+(8>/),!0)*./(3-+/(3K!6'44'+,!4++>>))44)!4:7D)(::,!)D)44:!4.)()44.+/(3!8>E

/+(8+/),!/'/+334+343,!8*+(8>/),!0)*./(3-+/(3!>'/>)9+/(3!933(+-.>/+/(3#!!

<'4'03+,),K!?)9',),K!1NN%!IX+,)+/('//3!LP!>:/+(()4)9:(!8*+(8>/),!0)*./(3-+/)),!4++(E

(89+:!3/+'+(3!/).*3393/(+C!!

 ?++>)('+-+,(3/..,,+()4-3,!(.4))!/+/:4(::!3+,3>+,!/).*3393(!3/+3>'>',3+/..E

D)(C!=)*./(3(+)D'(!8*+(8/73,>>))/(3!63!0)*./(363/(3K!>.93./!8*+(8/73,>>))/(3K!

0)*./()4.(!8*+(8>/),!0)*./(3-+/)44)!63!/..,,+()44.44)!4++>)+D)344)K!(.4)93,!4++>)E
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('+-+,,3,!>.93./K!0::'-3,!(3*9)!63!*37'+(./K!>3,,3((393,!('+-+,,3,!

48(8>/)(K!UhGAE!3,3488/+!)4+!8*+(8/('+-+,,3,!9379..>/+),!I/(*),R(7PK!7)+>>'E

.>/+),!Ig)3>,)//PK!.7>+),!I(7*)3(/P!63!-37D'44+/..>/+),!I'00*'(.,+(+)/P!>3*E

('+((3-+,),!8*+(8/73,>>))/(3K!/)>:!87()),9)('!63!6'7('0::(F>/)(#!I<'4'03+E

,),K!?)9',),!1NN%K!Q1#P!

 \*+(8/-.'D',!934+,(3C!U.'-)//3!9'+!73*6'+((33!3--3((+E!63!)4+,>)+,'('+-+,(33!

8>/+(8+/),:!)4+,>)+,'73*6'+((363,3K!)4+!('+-+,+-)44:K!39'+-),3!87(+F,:K!>'-E

-3,D++((+87(+F,:K!'/3>)87(+F,:!(3+!'/../>.,(3,3#!\7(+F-.'D',!934+,(33,!93+E

>.((393(!-..,!-.3//3!('+-+,,3,!4336../K!0::'-3,!(3*9)K!('+-+,,3,!6'./(3E

9../!63!9)*'(./>8/8-8>/)(#!I5(/#!%O;!%J%#P!

\>/+(8+,),!8*+((:6:!',!('+-+,,3/(33,!>+*63,0+('9)49'44+,),#!&+*63,0+D',!0'7634(3!()7E

D::,!(+4+>3./+((3+,!(+4+,0::(F/!63!(+4+,(3*>3/(./#!A+4+,0::(F>/)//:!/)49+::!8*+(8>/),!>3,E

,3((39../!63!/++(:!/33D33,!(+)D'(!-8F/!9)*'((36344)#!A+4+,0::(F/!',!433D+((393!43+,!

)D)448((:-:44:!(393443!,)46:,!>..>3.D),!>.4.)//3!(+4+>3.D),!0::((8-+/)/(:#!A+4+,0::E

(F/!/+/:4(::!(.4'/43/>)4-3,K!(3/)),K!4++()(+)D'(!63!('+-+,(3>)*('-.>/),#!\*+(8>/),!4++E

>)(3037(.-+/(3!/8,(89:!>+*6344+,),!3+,)+/('!>''(33,!63!/:+48()(::,#!I<'4'03+,),K!?)E

9',),!1NN%K!%QL#P!

&+*63,0+D',!7'+(3-+,),!',!84)),/:!6:*>)9::!3,(33!(+4+('+-+/(',!7'+D)((393>/+#!<89:!

>+*63,0+(:6:!9303.((33!*)/.*//)63!8*+(8/('+-+,(33,#!\*+((:6:,!',!>.+(),>+,!/88(:!-8F/!

+(/)!/).*3(3!>+*63,0+('33,!/::,,F44+/)/(+K!/+44:!93/(..!)/+-#!9)*'((36344)!3,,)((39+/(3!

(+)D'+/(3K!',!8*+((:6:44:K!'/3>)87(+F,!7344+(.>/),!6:/),+44:!63!('+-+(./6'7(363443#!A+4+>3.E

/+!',!%1!>..>3.((3#!X--3(+,73*6'+((363,!(+4+>3.(),3!'93(!3+,3!>34),()*+9.'/+K!-.((3!

-.+D),!(+4+>3./+!9'+!'443!-+>:!(373,/3!%1!>..>3.D),!0+(.+,),!363,63>/'K!6'>3!-::*:E

(::,!87(+F/'0+-.>/)//3!(3+!!!6:*6)/(8>/)//:#!I<'4'03+,),K!?)9',),!1NN%K!%QL!%;"#P!

\*+((:6:,!',!+(/)!7.'4)7D+((393!'-3,!63!(8F,()>+6F+D),!/'/+334+(.*93,!6:*6)/(:-+/)/(:#!

\*+((:6:!(3*9+(/))!'-3,K!0)*7)),K!>'D+,K!3.(',K!8*+(8/('+-+,,3,K!/)>:!(8F,()>+6F+D),!

(.*93>/+!-',+3!)*+!93>..(.>/+3K!6'+/(3!'/3!',!43+,!-::*::-+:!63!'/3!-..(),!9:4((:E

-:((F-+:#!\*+((:6:!',!9)49'44+,),!'((3-33,!+(/)44)),!8*+((:6:)4:>)93>..(.>/),!63!

(8F,()>+6F+44)!)4:>)93>..(.>/),#!A303(.*-393>..(./43+//3!(33/!',!/::D)((8K!)((:!
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(8F,3,(363443!',!9)49'44+/../!'((33!(8F,()>+6F+44)),!(303(.*-393>..(.>/),!

03(.*-+),!63!3--3((+(3.(+),!93*344)#!?3>+/::()+/),!(303(.*-393>..(.>/),!87()8D)/E

/:!0)*+(::,!(8F,3,(3634(3!(8F((F-88/>3//343+,!-.>3+,),!(8F((F-88/93>..(./-3>/.K!

6',>3!93>..(./87(+F!(+4+((::!(8F((F-88/>3//'6),!>)/>./>3//344)#!\*+((:6:(!+(/)!)+9:(!

>..4.!43>+/::()+/),!(303(.*-393>..(.>/),!0++*++,K!-.((3!/),!93033)7('+/(3!'((3-+/(3!

',!/88(:!73*>+(3#!58F/!-.+(3!93033)7('+/+3!93>..(.>/+3!>3,,3((33!73*>+(3K!)/+-#!

'-3+/..D),!(.7'.(.-+/),!(3+!8*+(8/('+-+,,3,!>)/>)8(8-+/),!>3,,34(3#!?3/(),/.'6)E

4.43+('>/)//3!93>..(.>/)(!0+(::!73,>>+3!-8F/!/+6'+()(.+44)!430/+44)#!I<'4'03+,),K!?)9'E

,),!1NN%K!$%$!$QJ#P!

=)*7)>'(+!=F44F933*3!G8!',!'/3>)87(+FK!6'//3!'/3>>3+,3!'93(!0)*7)>'D+,!93,7)--3(K!

6'+443!',!0::'/../!'/3>>)+/(3#!G/3>>)+(3!',!-8F/!0)*7)>'D+,!93,7)-0+),!43/(),!

'-+/(.>/)//3#!A'+-+,,3,!-..((3-+,),!0)*7)>'(+('+-+,,3/(3!43/(),/.'6)4.43+('>/)>E

/+!933(+/+93(!8*+(8/-.'D',!-+)((+-+/(:K!63(>)(33,>'!('+-+,(33!'/3>)87(+F,:!63!-+(),!

'/3>>)),63>'!-.'D'/()(33,Y!=+D)(::,>F!93,73(!03+,'(.>/)(!93+!-..()(33,>'!'/3>E

>)+D),!'-+/(./0'7633#!]3!6'/!'/3>>)+D),!'-+/(./0'763!-..((..!/+(),K!)((:!0::'/3!

'/3>>)+/(3!93+7(33!'-+/(3633K!0+(:9:(!('+-+4.93(!43/(),/.'6)4.8>/+>F,!('+-+,,344)!73E

>)3!..D)44)),#!

G-+/(363(!,'/(393(!034>>33!8*+(8>/)/(:!/3-'+,!>.+,!'4+/+93(!034>>3(8F//:#!G-+/(363,!

87(+F,!034>>30.//+(!'93(!)*+44::,#!G/3>)87(+F!9'+!-8F/!63>33!'/3>>3+44)),!'/+,>'63K!

6'>3!(3*>'+((33!/+(:K!)((:!8*+(8/!63>33!9'+(('E'/..D)/(33,!'/3>>3+44)!87(+F>'>'.>/),!

-::*::-:,!/.--3,!0)*!'/3>)#!=+),+//:!'/3>)87(+F+//:!'-+/(363(!I0::'/3>>33(P!'93(!

84)),/:!93/(..//3!87(+F,9)4'+/(3#!I<'4'03+,),K!?)9',),!1NN%K!%O;!%J%#P!

!

O9S '7@BDEG<E<'H;':;BDD=?E=?<='>;G<@?GFEH@>FGG;'

!I*%,*)&1(='.)%.*%7#&($(00,$3&07%%#&%,0,$)'%'!)(,*&*3'()'*!'0*!)(22%%2:2*!)(10022)

,%%'),&*++'),%,*++''!-)$*02)'4'(')(,*&*!(''!+')&/*%%$;)R$*%%2),%*)+$&&,*+*')(':''&*"

+*'-)&/((')$*)!**.*!),*0$*!)*0*!2)(/%%/())*%%($&'(%,,$5!)
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A'()33!0+(>::,!('+-+,)),!43/(),/.'6)4.43+('>/),!6'7(363!733/(3(()4.//33,#!

&.,,3(!'93(!6.*+D+/)/(+!93/(..//3!'/(3-+),/3!0349)4.+D),!433D./(3!63!('+-+9..D)/(3#!

U..*+//3!>.,,+//3!0349)4.6),!73,>+,(3!',!>)/>+()((8!)*+(8+/)),!43/(),/.'6)4.0349)4.E

6),!73,>+,(3*87-::,#!=349)4.6),!73,>+,(3!0)*./(..!)D)44)),!0::'/+,!/.'*373,>+,E

(33,K!6'//3!/'/+334+(8F,()>+6:!73,>>++!0349)4.,!63!-8F/!('().((33!430/),!/+6'+(.>/),!

8>/+((:+/)44:!-3>/./+('.-.>/)443#!<3,>+,(343+,!-.>3+/(3!39'+,(3!(3+!*36'+()((.3!(3*E

6'./-),)(()48:!',!('().()((.!/..*+--+//3!>.,,+//3#!IW'./.!1NNOK!QQ!;1#P!

V8>8::,!-8F/!43/(),/.'6)4.,!/+63+/7.'44',!0349)4.(!'/()(33,!73,>+,(343+,!-.>3+/)/(+K!

6'>3!(3*>'+((33!0349)4.,(.'((36+),!>+403+4.((3-+/(3#!\>/+(8+/),!0349)4.,(.'((36+),!('+E

-+,(33,!93+>.((33!>+403+4.(.>/)//3!0:*6::-+,),K!>.,(+),!',!>+403+4.()((393!0349)4.(K!

6'(>3!73,>>+93(!.4>'0.'4)4(3#!&+403+4.(./!933(++!)/+-#!>./(3,,./43/>),,3,!63!433(.6:*E

6)/()4-+),!>)7+((:-+/(:#!A3*6'./088,(FF,!93/(33-+,),!)D)448((::K!)((:!08/(8(::,!>.E

93-33,!-+(:!'/()(33,!63!-88D::,!63!-+443+,),!433(.(3/'!8*+(8>/),!('+-+,,3//3!',#!

&+403+4.(.>/)//3!7.'-+'+D33,!-8F/!7),>+4F/(F,!3--3((+(3+('K!/)>:!6'7(363,!0:()988/!

('+-+3!()7(:9://::,#!

=)*7)>'(+!=F44F933*3!G8!',!'44.(!-.>3,3!>+403+4.(.>/+//3!63!8*+(8>/)/(:!4F8(88!'/33E

-+/(3!63!(3+('3!>+403+4.(.>/)//3!0:*6::-+/)>/+#!?3/(),/.'6)4.43+('>/)(!'93(!-8F/!-.E

>3,3!>+403+4.(.>/+//3K!6'+//3!('+-+,(33!-+(3(33,!9:7:,!)*+43+/+443!-+((3*)+443!63!>*+())E

*)+44:K!>.+,!0)*7)>'D)+//3#!?3/(),/.'6)4.43+('>/)>/+!-..((.-+/),!6:4>)),!,:-:!)*'3E

93+/..D)(!',!(+)(),>+,!7.'-+'+(393#!

A:*>)+(:!('+-+,(38-0:*+/(F6:!'93(!>3+>>+!87()+/(8F(37'(K!6'+7+,!>..4.93(!>.,(+),!/'/+E

334+('+-)(K!43/(),!Z+'4'R+/)(!0)*7))(K!>'.4.(K!/3+*3343(!63!()*30+30349)4.+(3!(.'((393(!

3--3((+43+/)(K!63!>3+>>+!-..(!(37'(K!6'+D),!>3,//3!0)*7)>'(+!(3+!43/(),/.'6)4.43+('/!

()>))!0346',!87()+/(8F(:#!!&.,!()>))!(8F(:!*)7)44+/)/(+!63!39'+-)/(+K!*3>),(39+/(3!))((+E

/+/(:!4:7(F>'7D+/(3!>:/+,!',!/..*)(!-37D'44+/..D)(!0:*6:(:!8*+(8>/),:#!

!
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S 6+.%+1##%&5!3%'

&.,!>8/))//:!',!43>+-..('/K!',!>8/)!-8F/!03>>'-..('>/)/(3K!6'44'+,!-..('/!',!

9:+/(:-:(F,#!B0:93*-../!63!)0:(+)('+/../!'93(!(880+44+/+:!03>>'(+43,()),!4:7)/(8-+E

/),!-)*>>)6:#!=+(>:,!)0:93*-..D),!63!4878),!('().(.>/),!(+)!',!>'>',3+/..D),!

>3,,34(3!7.','!934+,(3#!?878(!('().((3-+/3+>3!93+>).((33!7),>+4F>.,,3,!4.',,'44+/(3!

/'0).(.-+/(3!63!4.',()9+),!../+),!()7(:9:>'>',3+/..>/+),!-.'D'/(.-+/(3#!H./+!43E

>+-..('/!I3+,)+/('!"P!3/(..!9'+-33,!>'>',3+/..D)//33,!%#%#1N%%K!>.,!>'4-),!9.'E

D),!84+-),'>3./+!0::((88#!!

=)*7)>'(+!=F44F933*3!G8C,!-..((3-+,),!0)*7)>'D+/(3!43/(),/.'6)4.43+('>/)>/+!)+!'4)!

8>/+,>)*(3+,),!0*'/)//+K!933,!933(++!/).*339+3!('+-),0+()+(:#!

!

!

!

!

&H2@G!%1#!A'+-),0+D)E)7D'(.>/)(!0)*7)>'(+!=F44F933*3!G8C,!-..((3-+/)>/+!43/E
(),/.'6)4.43+('>/)>/+!
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?3/(),/.'6)4.8>/+>F,!(3*6'3-+),!0349)4.+D),!'/34(3!-..('/933(+-.>/+3!)+!'4)!9:4(E

(:-:(F,!-..((33#!V8>8+,),!0)*7)>'D+,!0*'S+4'+(.-+,),!9'+D33,!/.'*33,!/++*(::!/3E

-3,>34(3+/),3!43/(),/.'6)4.43+('>/),!0349)4.+>/+#!A'/+,!-..('>/+3!(3037(..!)/+-)*E

>+>/+!03>'(()+D),!63!*36'+(()+D),!'/34(3K!6'+D),!>:8((F!43/(),/.'6)4.43+('>/)//3!',!

-37D'44+/(3K!-.((3!0)*7)>'D+//3!)+#!!

<),>+4F/(F,!'/34(3!(.4)93!6'7(363!63!,)46:!,8>8+/(:!0)*7)>'D+,!'7633633!(:8((:9:(!43+,!

933(+-3,!>'.4.(./(3/'>*+())*+,#!A:-:!(3*>'+((33!/+(:K!)((:!9+)4:!(3*9+(33,!0)*7)>'(++,!

>'4-)!34)--3,!>'.4.(./(3/',!>*+())*+(!(:8((:9::!'7633633!I,.'*+/'E!63!93033E363,!

'763363!(3+!4:7+7'+(363K!(3+!-..!93/(3393!>'.4.(./PK!)((:!43/(),/.'6)4.43+('>/),!7),>+E

4F>.,(3>)40'+/..D)(!(:8((89:(#!5+)(+((:9::!'4+/+>+,K!>'.4.()(33,>'!43/(),/.'6)4.43+E

('>/),!7),>+4F>.,,3>/+!>'4-)!,8>8+/(:!0)*7)>'D+,!(8F,()>+6::!93+!-+(),!-),)()4E

4::,#!]'/!7)+D:(!>'.4.()(33,!..D)44)),K!-..,('>'.4.(./!0+(:+/+!>:8,,+/(::!7)(+K!)((:!

7),>+4F>.,(3!'4+/+!934-+/!(.4)9++,!933(+-.>/++,#!!

<),>+4F/(F,!'/344+/(.-+,),!7)+(:!>'/>)933,!-..('/(),!/..,,+(()4..,!63!('().((3-+E

/)),!',!)*+((:+,!(:*>):!-..('>/),!',,+/(.-+/),!)D)448(8/#!5..('>/),!87()8D)//:!

0.7.(33,!./)+,!-..('/93/(./(.>/)/(3#!U)!',!>.+(),>+,!./)+,!/).*3./(3!/++(:K!)((:!

7),>+4F/(F!6'.(..!-..('>/),!>'7())>/+!+4-3,K!)((:!'93(!+(/)!9'+,))(!93+>.((33!/),!

/..,,+(()4..,!63!('().(.>/)),#!?3/(),/.'6)4.43>+!*33-+((33!(8F(:!9'+-3>>33/(+#!U),!

9.'>/+!',!(:*>)::K!)((:!43>+!',!>3+>+44)!'/30.'4+44)!(:8/+,!8--:**)((:9:#!I]..(+!%JJ1K!

1;;#P!

?3/(),/.'6)4.43+('>/)>/+!/++*(8-+,),!(3*>'+((33!433(.933(+-./(),!'/34(3!0:+9+(8>/+:#!

=)*7)>'(+!=F44F933*3!G8C44:!',!433(.>:/+>+*63!63!'-3(!7'+('/..,,+()4-3(!43/(),!>3/93E

(.>/)),!4++((8),#!A3*9+((3933!433(.'/33-+/(3!4F8(88!0)*7)>'D+4(3!0346',#!\>/+!93+7(')7E

('!'4+/+!433(.>:/+>+*63,!0:+9+(8/!87D)//:!>'>'!7),>+4F>.,,3,!>3,//3K!6'44'+,!(.4)93,!

43/(),/.'6)4.43+('>/),!0'7633!4.'(3+/++,!87D)//:!63!0.*)((3+/++,!3.>+!933(+-.>/+3K!6'+(3!

-..('/!(.'!('+-+,(33,#!A:-:,!39.443!9'+/+!/+('.((33!7),>+4F>.,(33!(.4)933,!('+-+,E

,3,!-..('>/)),#!
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2)*>'/('(!63!-3*>>+,'+,(+!9'+D33,!78FD8,(::!'4)-3//3!'4)9+),!87()8>/+),!>3.((3K!

93+>>3!('+-+,,3,!-.'('!-..((.+/+>+,!0)*7)>'D+/(3!43/(),/.'6)43+('>/)>/+#!\7()+/(8FE

>.-003,+(!'93(!/+4(+!/3-3(!I)/+-)*>+>/+!>.,,3(K!>'.4.(K!4::,+P#!

A)>)-+),+!/)49+(8/(),!0)*./())443!0)*7)>'(+!=F44F933*3!G8C,!-..((3-+,),!43/(),/.'E

6)4.43+('>/)>/+!933(+/+!>'>',33,!..D)(!('+-+(+43(K!,8>8+/)//:!*3>),,.>/)//3!0)*7)>'(+!

9'+!63(>33!('+-+,(33,/3!/++7),!3/(+!0)*7)>'(+,3K!>.,,)/!,8>8+/)(!0)*7)>'D+,!93,E

7)--3(!-889:(!'/..(),/3!0)*7)>'D+/(3#!]'/!'-+/(./0'763!08/88!/3-33,!9'+93(!7)!

,+-+((::!+(/)44)),!..D)(!93/(..7),>+4F(K!6'(),!(:(:!('+-+,(3(3033!(.4433,!-)4>'!93*E

-3/(+!>:8((:-::,!0)*7)>'(+!=F44F933*3!G8C,!4:7+(.4)93+/..D)//3#!!

<33/(3(()4.//3!(.4)93!0)*7)>'(+!=F44F933*3!G8C,!6'7(363!('()33>+,!/).*33933C!!

!2(-C.*$%#),!)4'9&''!)($.>2)!**!-)$((2)19*(10+$!),&*+(/+:,.3'):1+11)+'&'!')0/!)(2"

.2!0*!)'+(*-)&/(('):$9.$0,>*!)4'!.$&&'()&2292242()*(+$%%$$!)//>$()4'+(//.$!0*%=(-)

3,%%,*!)(,*&*!('')+'')3'(0'')4'!.,3$!)%/:*($&07'##$!)

A:443+,),!('+-+,(3-),)(()48!3,(33!4+/:3+>33!(.4)93+/..D),!('+-+,(3-.'D',!/..,,+(E

()4.44)!63!>'.4.(./(),!6:*6)/(:-+/)44)#!

&'>',33,!../+),!('+-+(+4'6),!*3>),(3-+,),!',!>344+/!63!3+>33!9+)9:!0*'/)//+K!6',>3!

9.'>/+!4+/:3+>33!',!7)400'!(://:!(+43,())//3!/33D3!63(>3-3443!('+-+,(33!93+,!93/(..E

7),>+4F:!93+7(3-3443#!?3/(),/.'6)4.43+('>/),!>*+())*+),!/)49+((:-+,),!'4+!>.+(),>+,!

(3*0))44+/(3K!/+44:!(.4)93+/..D),!(3*0))(!',!789:!'443!(+)D'//3!-37D'44+/(3!-..('/(3!

93*(),#!!

A+4+('+-+/(',!)D./(363!43/>+!>.4.63!I3+,)+/('//3!JP!..D)44)!43/(),/.'6)4.8>/+>F,!('+E

-+,,344)#!A.,,./4.>.+,3!7:,!>:8((+!=)*7)>'(+!=F44F933*3!G8C,!(:-:,!7)(>+/+:!(.,,./E

4.>.63C!!

!

!
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&H2@G!%$#!?3/(),/.'6)4.43+('>/),!>3,,3((39../43/>)4-3!

!

!

%!'/3/('K!6'443!O!43/(3!

?++>)93+7('!IO!43/(3P!! ! ! ! ! ! ! ;$L!EF>9>>G+!
! ! ! ! ! ! ! 82$/:/',$(&0&*#,+=F>G+H+@?FB!

G/('(!! I%O!_P! ! ! ! ! ! ! ! %NL!FIE9F>G!

<),>+4F/(F>.4.(!!

%!93/(3393!! ! ! ! =>AJ9>>G+!

;!7'+('7),>+4F>.,(33!!! ! %%!@FE9I=G! 8?HJIK=9KEGB!

%!)-:,(:!! ! ! ! JE>>9>>G!

iiiiiiiiiiiiiiiiiiiiiii!

%L%!JIF9IAG!

j4+/:(!%Q!_!! ! ! ! 1O!JEE9IIG!

iiiiiiiiiiiiiiiiiiiiiii!

! ! ! ! ! 1NL!@?@9E=G!

j/'/+334+>.4.(!!! ! ! %NL!@AK9J@G! ! !

! ! ! ! iiiiiiiiiiiiiiiiiiiiiii! ! ! !
! ! ! ! ! $%;!EJ=9IFG!

5..(!4++>)>.4.(K!%Q!_! ! ! ! ! ! ! JQ!IJ=9F>G!

?++>)9'+(('!! ! ! ! ! ! ! ! %%O!?@E9JFG!
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!

&H2@G!%"#!?3/(),/.'6)4.43+('>/),!>3,,3((39../43/>)4-3!93633443!3/+3>3/-::*:44:!!

%!'/3/('K!6'443!;!43/(3!

?++>)93+7('!I;!43/(3P! ! ! Q"O!F>>9>>G+++
82$/:/',$(&0&*#,+=F>GH@?FB!

G/('(!%O!_!! ! ! ! ! ! ! ! !J$!>EF9>>G!

<),>+4F/(F>.4.(!

%93/(3393! ! ! ! !=>AJ9>>G!

;!7'+('7),>+4F>.,(33!!! ! %%!@FE9I=G! 8?HJIK=9KEGB!

%!)-:,(:!! ! ! ! %ONNKNNG!

iiiiiiiiiiiiiiiiiiiiiii!

%L%!JIF9IAG!

j4+/:(!%Q!_!! ! ! ! 1O!JEE9IIG!

iiiiiiiiiiiiiiiiiiiiiii!

! ! ! ! ! 1NL!@?@9E=G!

j/'/+334+>.4.(!!! ! ! %NL!@AK9J@G! ! ! !

iiiiiiiiiiiiiiiiiiiiiiiii!

$%;!EJ=9IFG!

5..(!4++>)>.4.(K!%Q!_! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! L1!J=F9>>G!

?++>)9'+(('!! ! ! ! ! ! ! QQ!QLOK%QG!
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\44:!>.93(.(!43/>)4-3(!',!()7(8!9:7+--:+/034>>34.'>+(.>/+443K!6'>3!)+!(3>33!

(+(3+('+/(3!63!/+('.(.,.((3!7),>+4F>.,(33#!=34>>34.'>+(./!)+!-8F/>::,!93/(33!0)*7)>'E

(+!=F44F933*3!G8C,!(:-:,!7)(>+/(:!7),>+4F>.,,3,!034>>3(3/'3#!&3,,3((33!7.'-+'+D3K!

)((:!433D.>>33,K!/+('.(.,)),!63!-'(+9'+(.,)),!7),>+4F>.,,3,!034>>33-+,),!,8>8E

0:+9:,:!',!>344+/(3#!?+/:>/+!43/>)4-3//3!)+!'4)!9+)4:!7.'-+'+(.!..D),!*3>),,.>/),!3+E

7).((3-+3!43+,3,487),,8/)*+:#!X+,'3/(33,!('+-+,,3/(3!/8,(89:(!>.4.(#!G/('(!',!-8F/!

43/>)((.!,8>8+/(),!>.4.6),!-.>3+/)/(+K!63!('/+3/+3//3!..D),!*3>),,.>/),!*3>),(3-+E

/),!87()8D)//:!-8F/!-..(!'/('(!9'+93(!,'./(3!,8>8+/)4(:!(3/'4(33,!>'*>)3--+>/+#!

?++>)9'+(',!-::*:!)+!'4)!>'9+,!/..*+!>.--3//3>33,!43/>)4-3//3K!>.,!'((33!7.'-+'',!

..D),!('+-+(+43,!+/'(!43+,3,487),,8/)*:(K!6'(),!('+-+,,3,!>3,,3((39..((3!',!/88(:!

-+)((+:!-',)4(3!)*+!(37'4(3#!!

U).*3393/(+!3/+3(!'93(!)D),,))(!0)*7)>'(+!=F44F93*33!G8C,!-..('/0*'/)//+//3!&'(()E

*+,!-..('/0*'/)//+,!93+7)+(3!>.,!>3(/''C!

!

!

!

!

!

!

!

!

&H2@G!%Q#!&'(()*+,!I%JJ;K!%LP!-..('/0*'/)//+,!93+7))(!*+,,3/()((.,3!0)*7)>'(+!=F4E
4F933*3!G8C,!-..('/0*'/)//+,!93+7))/)),!
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5..('/0*'/)//+!',!0)*7)>'(+!=F44F933*3//3!93/(3!34.+4433,#!G,!(:*>)::!(+)(::!-+E

(),!0*'/)//+!)(),))!63!-+(:!',!789:!7.'-+'+D3K!)((:!',,+/(.,.(!-..('/!',!-37D'44+E

,),#!=+),+!'*R3,+/33(+'-..('/!>'/>)((33!2340'43,!1NN"K!%Q!%;K!-.>33,!%N!1N!+7E

-+/(:K!6'+/(3!6'>3+,),!734.33!(+)(::!-+(:!()7D::,!63!-+>/+#!G,,+/(.,.(!87()),-),'!

78FD8,(::C!

 X>(++9+/(3!9+)/(+,(::!63!*)7)44+/(:!D+34'R+3!

 \7()+/(:!9+/+'(3!63!0*+'*+/'+(.3!('+-+,(3/..,,+()4-33!

 \7()+/),!>+)4),!4.'-+/(3!,++,K!)((:!>3+>>+!08/(89:(!8--:*(:-::,!63!>)7+((:E

-::,!('+-+,(33!

 G/344+/(.-+/-37D'44+/..D)(!84+!8>/+>>F*36'6),!

 &)7+((:-+/E!63!'00+-+/0*'/)//)63K!6'+//3!>'>)+4433,!63!78FD8,,)(::,!*+0):/(+!

789:(!>'>)-.>/)(!

V:-:!2340'43,!I1NN"P!-3+,+(/)-3(!',,+/(.,)),!87()),!-),'',!4++((89:(!3/+3(!>'*'/E

(.93(!0+),)//:!(8F87()+/F//:>+,#!=)*7)>'(+!=F44F933*3!G8C//:!',!-37D'44+/(3!9+)/(+(E

(::!3/+'+/(3!('+,),!('+/+44)--)!0:+9+((:+,!63!>:8D:!*)7)44+/(:!D+34'R+3!(.4)93/(3!-..E

('>/)/(3#!=+(>:3+>3+/)(!(8F/.7())(!-37D'44+/(393(!/),K!)((:!(8F>39)*)+D),!(.,()-+,),!

/89),(88#!A+)D',!63>3-+/(3!63!87()+/(:!3+>33!('/+,!',!3+,3!4++3,!9:7:,#!G,!(:*>)::!+*E

*'((33!)*+44+/+:!0:+9+:!-..('>/),!>)7+((:-+/)44)!63!/..,,+(()4)-+/)44)K!6'((3!(.4)93+E

/..D),!-..('/0*'/)//+!(.4))!'4)-33,!-+)4)>:/!>3+>+44)K!>)(:!-..('/!(.4))!>'/>)(E

(3-33,#!\7()+,),!9+/+'!63!0::-::*:(+)('+,),!('+-+,(3/..,,+()4-3K!6',>3!('().((3-+E

/)//3!>3+>>+!/3393(!'443!3>(++9+/)/(+!-.>3,3K!0349)4))!03*73+(),!8>/+>F,!-37D'44+/..(E

(3!()7D:!-..('/!',,+/(.,))/(+#!<89::!63!3--3((+(3+('+/(3!-..('/6'7(36..((3!(3*9+E

(33,!(+)(),>+,!0*'/)//+,!4:0+9+)-+/)),#!

!
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T 1+./",%--'6-'%*$37-"!**/3,'.--!%3"%-'

G0+,,:8()(8F!4:7(+!4++>>))44)!(+43,())/(3K!6'//3!0)*7)>'(+!=F44F933*3!G8C,!(.4)93+/..E

D),!/..,,+()4-3(!'4+93(!+73,!3.>+#!X/+3/(3!'4+!>)/>./()4(.!(8F87()+/F//:!'7+-),,),M!

"1/('$(+;):0)'/#&2,*0)66,#+15525#+)%5''))%%)E0)*L)((5"-+M1,#$(+#$,(.+!>3.>3+/)4(3!

63!)4:>>))44)!/++*(8-+,),!/3+!3+>33,!0)*7)>'D+,!6'7(36+//3!93*-3/(+!*+/(+*++(3+/+3!363(.>E

/+3!8*+(8>/)/(:!4.'0.-+/)/(3!63!..D),43+/)/(3!)4:-:,93+7))/(3#!X/+3/(3!0.7.-+,),!)+!

'44.(!7)400'3#!&.,!3/+3/(3!34)((++,!>)/>./()443K!34>'+!93+7(')7('63!(.443!)/++,#!&',>*))(E

(+,),!/)49+(8/(8F,!34'+((3-+,),!'4+!(:8,,:!-',),43+/+3!363(.>/+3#!<34.((++,!/)49+((::!

>)**3443!>3+>>)3M!=)*7)>'(+,3!63(>3-+/(3K!43+('>/)>/+!-..((.-+/(3K!6:4>+7.'44',!>)7+(E

(:-+/(:K!)*+!8>/+>F+D),!0)*./(3-+/(3K!6,)#!U)49+(8/(:!933(+9+3!3/+'+(3!'4+!0346',K!)+>:!

'+>)+,!/)49::!/..,(33!-)+,3,,.(!34.>/+!4F8(8:#!V:-:!>3+>>+!3+7))(!9'+93(!789+,>+,!

'443!/).*339+3!63(>'>)7+((:-+/),!63!63(>'(.(>+-.>/),!3+7)+(3#!!

X/+'+/(3!'4+!>.+(),>+,!,'/()((393!)/++,!8>/+K!6'(3!(:-:!'0+,,:8()(8F!>:/+(()4+/+#!W363./!

0)*7)>'D+,!-..((3-+/)/(3!43/(),/.'6)4.43+('>/)>/+!'4+!+(/)44),+!-+)4.+/+,!93+7(')7('K!

>'/>3!/3-3443!'-3!(+)(:-8>/),+!..D),!43/(),/.'6)4.43+('>/),!0)*./(3-+/)/(3!>3/E

93+/+#!A)'*+30'763,3!-..('/0*'/)//+(!'93(!)*+((:+,!-+)4),>++,('+/(3!4.)((3933!63!/'0+E

93(!(:7:,!'0+,,:8()(8F7F,!789+,#!58F/!6.*+D+,),!63!))((+,),!,:>F>.4-3!>.4>)93(!

(:*>)+,:!3/+'+,3!-..('/0*'/)//+,!87()8D)//:K!6'(),!,++D),!(3*>3/()4)-+,),!'4+!(://:!

'0+,,:8()(8F//:!'4))44+/(3#!!

X+,)+/(',!>)*::-+/),!-),)()4-:,:!())-3733/(3(()4.!/'0+!(:7:,!'0+,,:8()(8F7F,!

789+,K!>.,!0+(+!/33D3!/)49+44)!(:*>)+(:!3/+'+(3K!6'+D),!39.443!-..('/0*'/)//+,!933(+-.>E

/)(!(3*>),(.+93(#!A))-3733/(3(()4.,!39.443!>)/>./()4.3!'4+!7)400'!/..,,3(3!63!(3*E

>),(39+3!>8/8-8>/+:!'4+!7)400'!)/+((::#!=::(+,!>:8((::!3+,)+/(',3!-8F/!(+)('63!=+*E

>3,-33,!34.)S''*.-+/(3K!6'//3!4::,+,7344+(.>/),!)D./(363!'4+!0.7.-3//3!/3-3/(3!

3+7)0++*+/(:K!)4+!43/(),/.'6)4.,!(.4)93+/..D)/(3#!!

G0+,,:8()(8F,!D'>.-),('+,,+,!08*>+-8>/),:!'4+!-.'D'/(33!3+,)+/('/(3!0)*./()4(3E

9+//3!63!/)4+()((:9+//:!'4)93!>:/+(8/!/++(:K!-+(>:!'93(!-..('/933(+-.>/)(!0)*7)>'(+!=F4E

4F933*3!G8C44)K!)((:!('+-+,(3!63(>'//3!43/(),/.'6)4.43+('>/),3!',!-37D'44+/(3#!G,R)4E

-3>/+!,'./+!>3/9393,!(+)('-::*:,!436+(()4.!)*+!())-'6),!344)#!A+)('3!)*+!3/+'+/(3!'4+!
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/33(39+443!0346',K!>.,73,!'/3/+!/)49+((::K!-+>:!,++/(:!>'/>+!6..*+!0)*7)>'D+,!

/.'6)4.43+('>/)>/+!-..((3-+/(3#!?'0.4(3!())-'63!(.4+!6'03!),)--:,K!>.+,!34.>/+!-::E

*+(()4+,!'0+,,:8()(8F,!(39'+(()+>/+#!A))-3(!'93(!>3+>>+!(:*>)+(:!63!,++D),!0'+/6:((:-+E

,),!(.4'>/+/(3!'4+/+!/33,.(!3+>33,!+**344+/+3!())-'63#!c'>.-),('+,(+!',,+/(.+!789+,K!

/+44:!,8(!>'>',3+/../!-..('/933(+-.>/+/(3!',!7)40'/(+!737-'()((39+//3!63!934-++>/+!

/)49+()((8#!<33/(3(()4.(!/.'*+()((++,!'+>)+44)!7),>+4F+44)K!6',>3!/).*3.>/),3!(+)('3!34>'+!

>)*(8:#!G0+,,:8()(8F,!()>)-+/)//:!>)*:(8,!3+,)+/(',!3,348/'+,(+!',!+/'!'/3!',,+/(.E

,.((3!(8F(:#!]'/!>)*:(8,!3+,)+/(',!3,348/'+!43+/>3/(+!(3+!0'+-++!3+,)+/('/(3!*30'*((++,!

93+,!/3(.,,3+/+3!/+(33(()63K!>8/))//:!)+!'4)!>.,,'44+,),!3,348/'+,(+#!!

?3+,/::D:,(FK!'76))(!63!/.'/+(.>/)(!/::()4)9:(!93793/(+!/'/+334+343,!(8F(:#!A8F//:!',!

'()((393!-',)(!3/+3(!7.'-+'',!-',)/(3!,:>F>.4-3/(3!>:/+,#!?+/:>/+!',!('+-+((393!

4::,+,7344+(.>/),!63!/+6'+((363>.,,3,!3/)((3-+),!933(+-./(),!-.>3+/)/(+#!A8F!',!(3*E

>3/(+!'76)+/()((.3K!6'>3!('+/334(3!(3>33!-8F/!(8F,()>+6:44)!'+>)./(.*93,#!U)49+(8/(8F(:!

()7D)//:,+!7.'-3/+,!(F*-::9:,+!/3-'+7+,!3/+'+7+,!>.+,!W'./.!I1NNOK!$;PK!6'>3!>+*633!

43/(),/.'6)4.,!>)7+(8/733/()+>/+!/).*33933C!

 ?3/(),/.'6)4.0'4+(++>>3C!43/(),/.'6)4.,!(39'+(())(!63!0)*./('+-+,(3)D)448(8>E

/)(!

 B7>:+/)9:!0'4+(++>>3!63!93*73+,),!(.>+!

 ?3/(),/.'6)4.,!0349)4.0*'/)//+,!('+-+9../K!433(.!63!93+>.((39../C!?30/),!4:E

7+/'/+334+(8F,()>+6:,!63!43/(),/.'6)4.,!/'/+334+(8F,()>+6:,!*''4+),!('+-+9../!

 =349)4.6),!-',+0.'4+/../K!/33(39../K!93+>.((39../!

 =:()9:/(:!63!'/3393/(3!7),>+4F>.,,3/(3!>++,,+0+(:-+,),!63!I(8F'4'(K!(8F)7D'(K!

(.>+6:*6)/()4-:(!63!'/33-+/),!>)7+((:-+,),P!

 ?3/(),/.'6)4./(3!(.'()((393,!(+)D',!>)*::-+,),M!3/+3>3/0*'S++4+K!0349)4.6),!

>:8((FK!-+(:!93+>.(.>/+3!/33--)!(8F44:!3+>33,!
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 B*+!('+-+6'+D),!9:4+,),!/(*3()R+,),!>.-003,../!/).(.E!63!34.)(3/'443#!

U'/+334+343,!(.4)93+/..()),!63!-..('>/)),!93+>.((39+3!()>+6F+(:!'93(C!3/+3>>33(K!0'4+E

(++>>3K!(34'.D),!>)7+(8/!63!(8F44+/88/K!/'/+334+/)(!()>+6:(K!()>,'4'R+3!63!)>'4'R+/)(!()>+E

6:(#!X/+3>>3+D),!(3*0))(!63!3*9'(!-..((.93(!63!87()+/>.,,3,!+>:*3>),,)!-..((..#!

A)*9)8/!63!789+,9'+,(+!93+>.((393(!+7-+/),!)4:-:,433(..,!63!-37D'44+/..()),!93+>.(E

(33!'-33,!)4:-::,/:#!X/+3>>33(!734.393(!-8F/!87:!),)--:,!93+>.((33!7)+(:!>'/>)E

933,!0::(F>/),()>'',#!='4++((+/+,3!-..('>/+,3!--#!&3,/3+,9:4+/88D),!4+/::,(8-+,),!

63!BHC,!93+>.(./!>3,/344+/)/(+K!'763./6:*6)/()4-+),!-..('>/)(K!>'.4.(./0'4+(++>>3!63!E

/..,,+(()4.K!/)>:!/'/+334+E!63!()*9)8/343,!+,()R*33(+'^!/)R*33(+'>)7+(8/#!A34'.D)44+/)(!

-..('>/)(!+4-),)9:(!>3,/3,(34'.D),!>)7+(8>/),:K!(8F((F-88(),:!63!(8F9'+-30.43E

,3#!58F/!(+)('87()+/>.,(3!>)7+((88#!U'/+334+/)(!-..('>/)(!93+>.((393(!0349)4.*3>),E

())/)),K!87()+/F44+/88()),!63!8>/+4F44+/88()),!63!9)*>'/('+(.-+/)),#!V8>83+>3,3!()>,'E

4'R+3!>)7+((88!,'0)3/(+K!-.((3!-8F/!)>'4'R+/)(!-..('>/)(!0+(::!7.'-+'+D3!>)/(:9+44:!

>)7+(8/*3(>3+/.+443#!I5)(/:-..*',),!1NNNK!%N#P!

=+*>3,-33,!34.)S''*.-+,!(+43+/..D)//3!I3+,)+/('!%NP!0'7D+((++,K!>.+,>3!)*+!4::,)+//:!

/+63+(/)93(!43/(),/.'6)4.3!(.'((393(!8>/+>F(!/3393(!('+-+3!)*+43+/+443!933(+-.>/+443#!233E

(+-./(),!)*+43+/../!('D)((++,!3/)((393,!/'/+334+343,!0349)4.+(3!(.'((393(!8>/+>F(!)*+3*E

9'+/)),!3/)-33,#!!

<33/(3(()4.//3!-8F/!0+(>::,!('+-+,)),!43/(),/.'6)4.43+('>/),!6'7(363!0'7(++C!

"B220*),!)+$&&,!$!)'+*'-)&*(2),!):,.>*((/-)3,0'*+$++')%22!*++2),!),&'()+,4$%%/0+$(-)

(%&.*'(()%*&%.*&',+%,$%<&C*%,*)&(2B.%%.0#)%*&.--#&+2%($,*$($&'.'.&67.0())#!)

U3-3,>34(3+/+3!3/+'+(3!-+)((++!-8F/!*3>),,./9349',,3,!)D./(363!733/(3(()4.//3C!

!+-(($),&-,,$*$&*.&*+$()(,*&*4'(),.3$*(($!)&/0''!)0/!)&$)(,*&*(''!)&22921+($!)

07'##$5!)

]3!733/(3(()4.//3!034'E!63!0)43/(./('+-),!)D./(363!('()33C!

"1%$$!+2)+$)3,.('')+**.$!)$((2)%2,$(*)),&%7-((&(=*-#*)*#&%7-'*$%.4#&)#0.*)%#&#)*.*)%#!)
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&+*6393!/'9)44./!43/(),/.'6)4.8>/+>F+(:!>'/>)9+/(3!)*+!43>+),!-::*:8>/+/(:K!'76)+/(3!

63!/'9)44.>/+/(3!/33!0::,!08F*:44)!7)40'/(+#!5+(:!(.4))!,'.D3((33!>+*63+-)44+/)/(+!63!-+E

(:!(.4))!,'.D3((33!/.'/+(.>/),3Y!A://:!'0+,,:8()(8F//:!',!08*+((8!>.933-33,!933E

(+-.>/+3!(:-:,7)(>+/(),!(+)('6),!934'//3#!!A:7:,!>3+>>)),!43/(),/.'6)4.8>/+>F+(:!'7E

633933,!6.*+D+/)),!'76)+/(.>/)),!',!(.4'//3!/)4988/!9.'D),!1N%N!3+>3,3K!>.,!4::,+,E

7344+(.>/)(!>'>'',(.93(!87()),!63!()>)9:(!":,$#,%,*',2):(&/*"+%,(#)*($/1)%$;,%2)%$+E

(3!(.'((39+),!8>/+>F+D),!('+-+,(33!>'/>)9+/(3!3/+'+/(3#!2.',,3!1NNJ!934-+/(.+!/3E

-3,>34(3+,),!4::,+),!/)49+(8/!93,7./0349)4.+D),!(.'((3-+/)/(3#!!A:-:!../+!'76)+/(./!

(.'!93*-3/(+!/)4>+8((:9+:!)4)-),(()6:!,:+7+,!,'/(3-++,+!'/3E34.)+/++,!63!3/)((33!-8F/!

0349)4.,(.'((363(!/3-3,3*9'+/)),!3/)-33,!8-0:*+!-33(3#!

5..((.93!(34'./(+43,,)!,:>88!-8F/!/'/+334+7.'44',!0349)4.+D),!6:*6)/(:-+/)//:#!=+*E

>3,-33,!34.)S''*.-+,!(+43+/..D)//3!4::,+,7344+(.>/),!)D./(363!>)*('+!>8/8((:)//:K!

)((:!7.'/(33,!'()((.6),!43/(),!/+6'+(./!0)*7)+/++,!(.4))!>3/93-33,!(.4)93+/..D)//3#!

]'03!../+!43/(),/.'6)4.43>+!933(++!(3*>3/(3-33,!6'>3+/),!430/),!>'7D3443!/.>.43+//+6'+E

(.>/),#!U).*3393>/+!(.(>+(33,!0)*7)/+6'+(.>/),!-37D'44+/../C!

!%,--,&2(%'(--,&-#C)*#&)*4,*($(''!)HF)S):$9.$*+**!)3')FF)S)%'*(,0+**!)(/%$4'*+//>$++')(2"

&2)+/.>$%/0/):19*(22!)022!(2&22!):2*!4'+('*+$0+*)%*+22&2%%2):$9.$+*3,*(/0+*')

5-F)ST!)4/,+*4'/.>*%%';)L'&'!)'*0'!')0/!!'()&*$((*42()+*3,*(/+($!)('9:$$%%*+//(('-)

.'-7%##$&),,)%,,&=#2##!)

A.4)93+/..D)//3!0349)4.+D),!(.4))!'443!433D.>>3+(3!63!*)7)44+/)/(+!(.'()((.63K!)((:!>'E

93//3!>+403+4.//3!0:*6::#!A'+-+,(3-.'D'443!)+!93*-3/(+>33,!'4)!,++,!0346',!-)*>+(8/(:K!

933,!./>'-.>/),3!',K!)((:!!2+1,%&C,=4,,&#*$#!5&&.(),!(.4)93!0)*7)>'(+!=F44F933*3!

G8C,!6'7(363!(..-33#!

!
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U $#.%33%'

X--3((+))((+,),!43.(3>.,(3!1NNQ#!U'/+334+343,!3--3((+43+/),!))((+/)(!'76))(#!X*>+K!

3*9'(K!)4:-:K!)(++>>3#!U'/+334+343,!>'*>)3>'.4.()((.6),!3--3((+6:*6)/(F!A34),(+3!*8#!

<)4/+,>+#!2++(3((.!%Q#Q#1NNJ!7((0C^^ggg#(34),(+3#S+!!

c*.d>)*K!=#!1NNN#!]'7(3-+/),!733/())(#!].93C!hUG\#!

B%!U.'-),!*3>),(3-+/-::*:8/>'>')4-3C!\-0:*+/(F-+,+/()*+F,!3/)(./!*3>),,./(),!

034'(.*9344+/..D)/(3#!2++(3((.!1N#%1#1NNJ#!7((0C^^ggg#S+,4)k#S+!

BO!U.'-),!*3>),(3-+/-::*:8/>'>')4-3C!\-0:*+/(F-+,+/()*+F,!3/)(./!+4-3,93+7('E

43+(()+/('6),!034'(.*9344+/..D)/(3#!2++(3((.!1N#%1#1NNJ#!7((0C^^ggg#S+,4)k#S+!

T+43,D)*K!&#!1NNN#!&)7+((:-+/(8F!-.**'>/)//3#!U+('.(.-+,),K!/'0).(.-+,),!63!93/(3E

*+,(3!6.4>+/)443!/)>('*+443!%JJNE4.9.443#!A3-0)*)C!A3-0)*)),!84+'0+/('03+,'!G8#!!

<+*/6:*9+!U#!`!<.*-)!<#!1NNL#!A.(>+-./733/(3(()4.#!A))-3733/(3(()4.,!()'*+3!63!>:8E

(:,(F#!<)4/+,>+C!\4+'0+/('03+,'#!!

<+*/6:*9+!U#K!W)-)/!=#!`!U363933*3!=#!1NN%#!A.(>+!63!>+*6'+(3#!23,(33C!A.--39.'*),!

>+*6303+,'!G8#!!

<'4'03+,),K!A#!`!?)9',),K!XE?#!1NN%K!\*+(8>/),!0)*./(363,!'03/!%%#!..D+/()((.!03+E

,'/#!<)4/+,>+C!BD+(3!G86!!

]'7(36../!-..('/0*'/)//+//3#!2++(3((.!L#;#1NNJ!ggg#>.,,3(#,)(#!&.,(3>)7+(8/!63!(.(E

>+-./^6'7(3-+,),^-..('/6'7(3-+,),^6'7(36../!-..('/0*'/)//+//3#!!

].4>.,),K!W#!1NN;#!&:(>)((8!789+,9'+,(+934(+'!93+!0'76'+/-3+,),!-344+#!\7()+/>.,(30'E

4+(++>>3#!X93.>/)(!1^N;#!/#!%OJ!%L%!!

&3,3,'63K!X#K!?:7()+,),K!5#K!53*63-:>+K!=#K!?3+7'K!&#!`!U3*9+-:>+K!=#!1NNO#!U'/+334+E

(8F,!>:/+>+*63#!]89:/>84:C!l.--)*./!>+*6303+,'!G8!
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&'(()*K!]#!=#!%JJ;#!5..('/!933(++!6'7(36..((3#!G8!W3/('*!XZ#!!

?3>+!43/(),!>3,//3!(8F/>),()4)9+),!*+>'/(3./(3,!/)49+((:-+/)/(:!QN"^1NN1!2++(3((.!

$#$#1NNJ#!7((0C^^ggg#S+,4)k#S+!

?3>+!/'/+334+7.'44',!3--3(+44+/),!7),>+4F/(F,!>)40'+/../933(+-.>/+/(3!1O1^1NNQ#!2++E

(3((.!$#$#1NNJ#!7((0C^^ggg#S+,4)k#S+!

?3>+!8>/+(8+/(),!/'/+334+0349)4.6),!9349',,3/(3!;N$^%JJ;#!2++(3((.!$#$#1NNJ#!

7((0C^^ggg#S+,4)k#S+!!

?3/(),/.'6)4.43+,!>'>',3+/..D+/(./(8F*87-:,!-.+/(+'#!1NN;#!U'/+334+E!63!()*9)8/-+E

,+/()*+F,!/)49+(8>/+:!1NN;C1Q#!<)4/+,>+C!U'/+334+E!63!()*9)8/-+,+/()*+F!

?3/(),/.'6)4.43>+!"%O^NO#!2++(3((.!$#$#1NNJ#!7((0C^^ggg#S+,4)k#S+!!

?+,Da9+/(K!5#!1NN;#!X.((363,!93*6'#!&).*..C!G(393,!>+*6303+,'!G8#!!

?:,/+EU.'-),!4::,+,7344+(./#!1NN;#!G76)+(3!3--3(+44+/),!0)*7)>'(+('+-+,,3,!/..,,+(E

()4..,!63!('+-+4.93,!73>.-),)(()488,#!2++(3((.!1#%#1NNJ#!7((0C^^ggg#433,+,7344+(./#S+!!

?:,/+EU.'-),!4::,+,7344+(./#!1NNL#!G76)+(3!8>/+(8+/),!43/(),/.'6)4.43+('>/),!0)*./E

(3-+/)),#!2++(3((.!1#%#1NNJ#!7((0C^^ggg#433,+,7344+(./#S+!!

?::,+,7344+(./3/)(./!%1N^%JJO#!2++(3((.!$#$#1NNJ#!7((0C^^ggg#S+,4)k#S+!!

?::,+,7344+(./43>+!11^%JJO#!2++(3((.!$#$#1NNJ#!7((0C^^ggg#S+,4)k#S+!!

5)(/:-..*',),K!]#!1NN;#!?33D.44+/),!(.(>+-.>/),!>:/+>+*63#!]89:/>84:C!l.--)*./!

>+*6303+,'!G8#!

5)(/:-..*',),K!]#!1NNN#!?33D.44+/),!(.(>+-.>/),!0)*./())(#!2+*'#!!5)('D'4'R+3E

/3*63!"#!!
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5:>+0)/>3K!5#!`!V+)-)4:K!A#!%JJJ#!<),R+((:9:!(8F87()+/F#!]'7(3-+/(3!

*3//3#!<)4/+,>+C!G8!BD+(3!XZ#!!

=)*7)7'+('43>+!$%1^%JJ1#!2++(3((.!$#$#1NNJ#!7((0C^^ggg#S+,4)k#S+!

=)*7)>'(+!=F44F933*3!G8C,!433(.>:/+>+*63#!U39'43+,),K!A#!1NN1#!U343+,),!*3>>3./#!

=)*./(./43>+!O$%^!%JJJ#!2++(3((.!$#$#1NNJ#!7((0C^^ggg#S+,4)k#S+!!

=+*,)/K!H#!1NN$#!&)7+((89:!6'7(36../C!6'7(3-+/),!D8,3-++>>3#!O#K!../+#!0#!<)4/+,>+C!

G(393!!

W'./.K!U#!1NNO#!?3/(),/.'6)4.,!(.4'>/)44+/..D),!3*9+'+,(+!'*R3,+/33(+'//3#!V:>8-:(F,!

(.4'>/)44+/../!,:>89:>/+#!U.'-),!>.,(34++(('#!<)4/+,>+C!&.,(3(34',!03+,'#!!

W../.9.'*+K!]#!`!A++((.43K!?#!IA'+-#P#!1NNQ#!<33/(3(()4.#!A.(>+-./!(+43,())(!63!9.'*'93+E

>.(./#!]89:/>84:C!l.--)*./!>+*6303+,'!G8!

W:(8K!A#!1NNO#!H./+!43/(),/.'6)4.43>+#!<)4/+,>+C!BD+(3!

Ud7)+,K!B#!%JLO#!G*R3,+/33(+'>.4((..*+!63!6'7(3-+,),#!B/0''C!h)+4+,RFF/+,!>+*6303+,'!!

U+,>>',),K!5#!1NNL#!]'7(3-+,),!',!>37D),!>3.003#!&)/>+/.'-343+,),!O#"#1NNL#!]8E

9:/>84:!!

U'/+334+7.'44',!9349',,3,!0)*+33(())(!63!('().(./#!23,7./(),!8-0:*+9.'*'>3.(+,),!

7'+93!63!0349)4.(#!2++(3((.!Q#%1#1NNJ#!ggg#4::,+,7344+(./#S+!

U'/+334+7.'4('43>+!O%N^%JL1#!2++(3((.!$#$#1NNJ#!7((0C^^ggg#S+,4)k#S+!!

A3/>+,),K!U#!I('+-#P!%JJJ#!<.'/(33,'(('C!?3/(),/.'6)4.,!3/+3,(.,(+63*87-:,!/.'/+(./!

7.'/(33,'(('0*'/)//+,!433(.3!'76339+>/+!84)+/+>/+!0)*+33(()+>/+#!UAX&BU#!G==X@AX!$$#!

]89:/>84:C!l.--)*./!>+*6303+,'!G8#!!
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A.'-+K!]#!`!U3*36:*9+!X#!1NN1#!?33D.44+,),!(.(>+-./!63!/+/:44F,3,3488/+#!]89:/>84:C!

l.--)*./#!!

2340'43K!X#!1NN"#!G*R3,+/33(+'(!87()),M!-..('/6'7(3-+/),!>:8(:,,F,!>)+,'(!].93C!

hUG\#!!

234(3>.,,344+,),!/'/+334+0349)4.6),!('+-+343*30'*((+!1NNO#!2++(3((.!%Q#Q#1NNJ#!

7((0C^^gggg#('+-+343*30'*(+(#S+!!

2)7>30)*:K!5#!1NN1#!?33D.44+,),!(.(>+-./#!2++(3((.!%N#%N#1NNJ#!

7((0C^^ggg#68.#S+^)d','-+d/^)d3-0./^D'd.-),(/^9)7>30)*3!

2),('K!U#!1NNL#!\>/+(8+,),!0349)4.(.'(3,('!)+!-.*),,3!789+,9'+,(+87()+/>.,,3,!*3E

>),()+(3#!U'/+334+(.*93!$^NL#!U'/+334+343,!*++00.-3(',!3--3((+4)7(+#!<.'4(363E/::(+F#!

H./+-33!G8!!

2++(343K!W#!1NN1#!G/33-+/),!6'7(3-+,),!)/+-+)/(8F//:#!2:+(F/>+*63#!233/3C!233/3,!84+E

'0+/('K!6'7(3-+/),!43+('/!!

2++(343K!W#!1NN"#!B/+-+)7)(!'/33-+/),!6'7(36+,3C!(+43/('44+,),!(3*>3/()4.!)/+-+)/(),!

>:8((:8(8-+/)/(:!'/33-+/),!6'7(36+,3!)/+-+)/(),!+(/),/:!63!7)+D:,!343+/(),/3!3*9+'+E

-3,3#!233/3C!233/3,!84+'0+/('!!

2++(343K!W#!1NN;#!]'7D3!'/33-+/(3m!G/33-+/),!6'7(3-+,),!()'*+3/(3!>:8(:,(FF,#!1#!0#!

<)4/+,>+C!@,S'*-33(+'9+)/(+,(:!!

2+4>>3K!<#!1NNQ#!A.(>+!63!>)7+(:#!&).*..C!G(393#!!

\>/+(8+/(),!/'/+334+0349)4.34'6),!9349',,3/(3!3,,)((.!43>+!;N$^%JJ;#!2++(3((.!

%Q#Q#1NNJ#!ggg#S+,4)k#S+!

\-0:*+/(F-+,+/()*+F,!3/)(./!*3>),,./(),!034'(.*9344+/..D)/(3#!2++(3((.!1N#%1#1NNJ#!

ggg#S+,4)k#S+!
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$""%%33%'

?@@AB!%C!A))-3733/(3(()4.,!*.,>'!*3>),,./9349',,3,!)D./(36344)!

G0+,,:8()(8F^!]89:/>84:,!3--3((+>'*>)3>'.4.^!\X5&^A)*9)8D),!)D+/(:-+/),!>'.E

4.(./'76)4-3^]'7(3-+,),!63!-',+3--3(+44+,),!87()+/(8F^!&3(*+!&.6343!

'

%@@:;C;;G<;<<@>F?'BF?DE'B;D@??FGR;>RE??;?'@JFG<;H;>>@'

%-*!%-%"3/+%'

V+-+!63!(8F03+>>3^3/)-3!8*+(8>/)//:!

.--!%-%%3$*52!2)25!3%'

2'+>'!,8>8+/(:!>++,()+/(F:!>:8((::!43/(),/.'6)4.43+('>/),3Y!

=)*7)>'D+,!(',(+443!',!*3>),,./'+>)./!6'!>:8()((8K!',>'!('+-+,(33!84+0::(::,!-37E

D'44+/(3!63(>33!/3-3443!(',(+443Y!]'/!',K!!

5+(),!0'+>>)./4.033!73)(33,K!-+(:!/),!73>)-+/)),!(3*9+(33,!63!>.>3!/),!-8F,(::Y!

G,>'!>8/))//:!*3,(3>3393K!(3*9+(/))>'!/+(:!7.'-+'+D3Y!

5+(>:!'93(!933(+-.>/)(!..D)44)!7'+('43+('>/)44)K!(://:!(303.>/)//3!..D)44)!43/(),/.'E

6)4.43+('>/)44)Y!5+//:!,)!',!-::*+()4(8Y!

5+(:!'4)(!-+)4(:!..D),!43/(),/.'6)4.43+,!(.'-+/(3!-::*:8>/+/(:!63!/.'/+(.>/+/(3Y!

!

G0+,,:8()(8F^&3(*+!&.6343!

]89:/>84:,!3->^\X5&^!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

A)*9)8D),!)D+/(:-+/),!>'.4.(./'76)4-3^]'7(3-+,),!63!-',+3--3(+44+,),!87()+/(8F!
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?@@AB!1C!A))-3733/(3(()4.,!*.,>'!034'E!63!0)43/(./('+-),!)D./(36344)!

!

!

%@@:;C;;G<;<<@>F?'BF?DE'A;>EW'H;'A@>;G<FG<E=:@?'@JFG<;H;>>@'

%-*!%-%"3/+%'

V+-+!63!(8F03+>>3^3/)-3!8*+(8>/)//:!

.--!%-%%3$*52!2)25!3%'

5+(>:!'93(!034'E!63!0)43/(./('+-),!933(+-.>/)(!..D)44)!7'+('43+('>/)44)K!(://:!(303E

.>/)//3!..D)44)!43/(),/.'6)4.43+('>/)44)Y!

5+/(:!,)!4F8(89:(!>+*6344+/),3Y!

5+,>:43+,),!/3--.(./6:*6)/()4-:!43/(),/.'6)4.43+('>/)),!933D+(33,Y!

5+(:!'4)(!-+)4(:!..D),!43/(),/.'6)4.43+,!(.'-+/(3!-::*:8>/+/(:!63!/.'/+(.>/+/(3Y!

!

!

!

!

!

!

G0+,,:8()(8F^&3(*+!&.6343!

]89:/>84:,!3->^\X5&!A)*9)8D),!)D+/(:-+/),!>'.4.(./'76)4-3^]'7(3-+,),!63!-',+3--3(+4E

4+,),!87()+/(8F!
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?@@AB!$C!A))-3733/(3(()4.,!*.,>'!0)*7)>'(+!=F44F933*3!G8C,!(.4)9344)!6'7(36344)!

!

!

%@@:;C;;G<;<<@>F?'BF?DE'A@BC@DE<='1L>>LR;;B;'+NP?'<F>@R;>>@'HEC<;H;>>@'

%-*!%-%"3/+%'

V+-+!63!(8F03+>>3^3/)-3!8*+(8>/)//:!

.--!%-%%3$*52!2)25!3%'

5+>:!',!>'.4.(.>/)/+Y!

5+(:!'4)(!-+)4(:!0)*7)>'(+!=F44F933*3!G8C,!(.4)93+/..D),!,:>8-+/(:Y!

5+(:!'4)(!-+)4(:!..D),!43/(),/.'6)4.43+,!(.'-+/(3!-::*:8>/+/(:!63!/.'/+(.>/+/(3Y!

!

!

!

!

!

!

!

!

G0+,,:8()(8F^&3(*+!&.6343!

]89:/>84:,!3->^\X5&!A)*9)8D),!)D+/(:-+/),!>'.4.(./'76)4-3^]'7(3-+,),!63!-',+3--3E

(+44+,),!87()+/(8F!
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?@@AB!"C!A))-3733/(3(()4.,!*.,>'!43/(),/.'6)4.43+('>/),!6'7(36344)!

!

!

%@@:;C;;G<;<<@>F?'BF?DE'>;G<@?GFEH@>F>;=<EDG@?'HEC<;H;>>@!

%-*!%-%"3/+%'

V+-+!63!(8F03+>>3^3/)-3!8*+(8>/)//:!

.--!%-%%3$*52!2)25!3%'

5+(:!933(+-.>/+3!43/(),/.'6)4.43+('>/),!0)*./(3-+/)),!>.,!0)*./(+(()!43/(),/.'6)4.E

43+('>/),Y!

 <),>+4F/(F!!

 A+43(!! !

 ?30/+-::*:!

 5+(:!789+:!>:8(:,(F6:!(+)D:(!43+('>/),!0)*./(3-+/),!/.7()),!

 2)*>'/('(!I-+(),!4.'D33,!('+-+9+3!9)*>'/('63P!

 53*>>+,'+,(+!I-+(:!+(/)!/.'/+(()4)(P!

 ?33(.!I433(.>:/+>+*63Y!5+(:YP!

5+(:!'4)(!-+)4(:!..D),!43/(),/.'6)4.43+,!(.'-+/(3!-::*:8>/+/(:!63!/.'/+(.>/+/(3!

!

G0+,,:8()(8F^&3(*+!&.6343!

]89:/>84:,!3->^\X5&!A)*9)8D),!)D+/(:-+/),!>'.4.(./'76)4-3^]'7(3-+,),!63!-',+3--3(+4E

4+,),!87()+/(8F!


