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!
#$%&'!()*+',-!./"/0!12/34""5!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!12/3@422!

A*9:7!9BB,'<<-!!

C%&D98D-!E%F9&B9!>G!6:77:9*<H!>:'7B!I',J:8'<!K:,'8D%,!

L%),<-!4-1M!9G*G!3!5-MM!NG*G!O%&B9P!D$,%)Q$!>,:B9P!

;Q'&8P!#),N%<'-!!;&!:&R%,*97!'B)89D:%&97!N,%Q,9*!F$:8$!
F:77!S:&<N:,'!Q:,7<!F:D$!D$'!$:Q$'<D!:B'97<!%R!8$9,98D',H!
8%&B)8DH!N9D,:%D:<*!9&B!<',J:8'!D$9D!D$'P!*9P!+'8%*'!$9NNP!
9&B!,'<%),8'R)7!8:D:T'&<GS!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!;B*:&:<D,9D:J'!V%7)&D'',<H!D,%%N!
7'9B',<H!&'F<7'DD',!'B:D%,<H!D,9:&',<H!%,Q9&:T',<X,'8,):D',<!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!L'7N!F:D$!9&&)97!89*N9:Q&H!Q:,7<!
N9,D:8:N9D'!:&!D$'!8%%U:'!9&B!&)D!9&B!897'&B9,!N,%Q,9*!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!C9*N:&QH!D,%%N!N9,D:8:N9D:%&!

=%)D$!WNN%,D)&:D:'<-!!Z'9B',<$:N!D,9:&:&Q!R%,!Q:,7<-!V9,:%)<!
9Q'!7'J'7<!9,'!:&J%7J'B!:&!B'J'7%N:&Q!7'9B',<$:N!<U:77<G!W7B',!
Q:,7<!89&!J%7)&D'',!F:D$!P%)&Q',!Y:,7!I8%)D!D,%%N<!9D!B9P!
89*NH!,'<:B'&D!89*NH!%RR:8'G!E,9:&:&Q!:<!9J9:79+7'G!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!!(%D!;J9:79+7'G!!I%8:97!6%,U',!
%&!ID9RR-!(%G!!I%8:97!6%,U!^&D',&<$:N-!!(%D!;J9:79+7'G!
WNN%,D)&:D:'<-!;<<:<D!F:D$!%)D8%*'!*'9<),'*'&D!'J97)9D:%&<!
D,9:&:&QG!WNN%,D)&:D:'<!&%D!,'79D'B!D%!D$'!I%8:97!6%,U!R:'7B-!
D,%%N!7'9B',<$:NH!B9P!89*N!.<)**',0H!N,%Q,9*!98D:J:DP!
B'J'7%N*'&D!.@!D%!_!*%&D$!N',:%B<0!

`%9,B!WNN%,D)&:D:'<-!!E%D97!&)*+',!%R!<D9RR-!54G!!`%9,B!I:T'-!
a_G!!`%9,B!*''D<-!!E$:,B!6'B&'<B9P!%R!b9&)9,PH!O9,8$H!
O9PH!I'ND'*+',H!9&B!(%J'*+',!."a-MM!&%%&!3!1-MM!NG*G0G!
`%9,B!W,:'&D9D:%&!:<!N,%J:B'B!R%,!:&8%*:&Q!*'*+',<G!`%9,B!
C%**:DD''<-!>:&9&8'!O9&9Q'*'&DH!>)&B!K'J'7%N*'&DH!
C9N:D97!;<<'D!O9&9Q'*'&DH!L)*9&!\'<%),8'<H!C%,N%,9D'!
O9&9Q'*'&DG!!(%&3+%9,B!*'*+',<!9,'!:&87)B'B!%&!
8%**:DD''<G!`%9,B!\'8,):D*'&D-!b)7P!3!b9&)9,PG!(%D'-!

Z%%U:&Q!R%,!N'%N7'!F:D$!R:&9&8'!*9&9Q'*'&DH!D'8$&%7%QPH!
N,%N',DP!B'J'7%N*'&D!9&B!*9&9Q'*'&D!<U:77<G!

!
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!
#$%&'!()*+',-!./"/0!_4@34a_"!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!_4@3M4/4!

A*9:7!9BB,'<<-!FFFG&9F88G%,Q!

C%&D98D-!!c9D:'!c&9)+H!K:,'8D%,!%R!'B)89D:%&!

L%),<-!"M-MM!9G*G!3!5-MM!NG*G!E)'<B9P!3!I9D),B9PH!"a-MM!NG*G!
3!@-MM!NG*G!I)&B9PH!87%<'B!O%&B9P!

;Q'&8P!#),N%<'-!!E$'!O)<')*!:77)<D,9D'<!D$'!$:<D%,P!%R!
D:*'U''N:&Q!F:D$!%J',!4MMM!:D'*<!R,%*!D$'!"_MMd<!D$,%)Q$!
D%B9PG!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!E%),!Q):B'!.^&<D,)8D:%&97!879<<'<!
9,'!Q:J'&!R%,!&'F!Q):B'<G!V%7)&D'',!$%),<!9,'!R7'?:+7'G0!
;B*:<<:%&<!X!V:<:D%,!I',J:8'<H!O)<')*!I$%NH!Z:+,9,P!9&B!
9,8$:J'<!C%77'8D:%&<!B'N9,D*'&D!9&B!Q'&',97!%RR:8'!F%,UG!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!J9,:'<!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!J9,:%)<!<N'8:97!'J'&D<!
D$,%)Q$%)D!D$'!P'9,!

=%)D$!WNN%,D)&:D:'<-!!*:&:*)*!9Q'!,']):,'*'&D-!"@G!IN'8:97!

'J'&D<H!Q:RD!<$%NH!9B*:<<:%&<!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!(%D!;J9:79+7'G!I%8:97!6%,U!
^&D',&<$:N-!(%D!;J9:79+7'!

`%9,B!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

!

=.(/?$A'6"'B$.I$=&/'(&)$J+6/.(K$

L$,-+"#-"$
D;;$0.))"M"$85"#'"$N0.))"M"$L$O'-?&#&#$85"#'"6PQ$

%&#-&6/"(7$!8$19:;<$

!
#$%&'!()*+',-!./"/0!a2"312@"!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!1543@5M@!

A*9:7!9BB,'<<-!FFFG&%,D$*)<')*G%,Q!

C%&D98D-!O9,Q:'!O9,:&%HA?'8)D:J'!K:,'8D%,!

L%),<-!2-MM!9G*G!3!5-MM!NG*G!E)'<B9P!D$,%)Q$!I9D),B9PH!!
"a-MM!NG*G!3!5-MM!NG*G!I)&B9P!



!a!

;Q'&8P!#),N%<'-!!#,%*%D'!:&D','<D!9&B!9!U&%F7'BQ'!%R!

<8:'&8'!9&B!&9D),97!$:<D%,PG!

#9,U:&Q-!(%!

V%7)&D'',!WNN%,D)&:D:'<-!O'*+',<$:NH!\'8'ND:%&:<D<H!
%RR:8'X87',:897H!Y:RD!I$%N!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!;<!&''B'B!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!K:<8%J',P!\%%*!!9&B!Z:J'!
;&:*97!\%%*!.V9,:'B!I)**',!B9P!$%),<H!:&!9BB:D:%&!D%!
I9D),B9P!e!I)&B9P!"-1M!NG*G!3!@-1M!NG*G0f!IN'8:97!AJ'&D<!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,'*'&D-!"@!P'9,<!
%7BG!!C79<<,%%*!9:B'<H!K:<8%J',P!\%%*!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!(%D!;J9:79+7'!

`%9,B!WNN%,D)&:D:'<-!!;J9:79+7'!

!

%&#-&6/"($R&B+)K$SA08$
29G$=.(/?$T'""#$,/(""/$

%&#-&6/"(7$!8$$19:;<$

!
#$%&'!()*+',-!./"/0!12/3/@/@!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!12/3/4"5!

A*9:7!9BB,'<<-!!

C%&D98D-!!b'RR!c'&B',B:&'H!!A?'8)D:J'!K:,'8D%,!

L%),<-!!_-MM!9G*G!3!"M!NG*G!O%&B9P3>,:B9PH!!/-MM!9G*G!3!_-MM!
NG*G!I9D),B9PH!"a-1M!NG*G!3!5-MM!NG*G!I)&B9P!

;Q'&8P!#),N%<'-!!K'J'7%N!9&B!N,%J:B'!<',J:8'<!D$9D!'&$9&8'!
D$'!N$P<:897H!*'&D97H!9&B!<N:,:D)97!F'77+':&Q!%R!%),!
8%**)&:DP!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!=%)D$!O'&D%,<H!D)D%,:&QH!,'9B:&QH!
8$9N',%&'<H!<N'8:97!'J'&D<!.E,:9D$7%&!:&!I'ND'*+',0H!%RR:8'!
9B*:&:<D,9D:%&!.DPN:&QH!*9:7!N,%8'<<:&QH!'D8G0H!8)<D%*',!
<',J:8'!.9<<:<D!F:D$!D%),<H!,'8'ND:%&!B)D:'<0H!89*NH!
*9:&D'&9&8'!9&B!8)<D%B:97!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!;<<:<D!F:D$!Q,9&D!F,:D:&Q!9&B!
<N'8:97!'J'&D<H!9<<:<D!F:D$!;&&)97!I)NN%,D!C9*N9:Q&!

.C9*N9:Q&!R%,!=%)D$0H!9<<:<D!F:D$!C9N:D97!C9*N9:Q&!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!IN'8:97!'J'&D<H!8$9N',%&'!R%,!
P%)D$!98D:J:D:'<H!89*N!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,'*'&D-!D''&G!
WNN%,D)&:D:'<-!O'&D%,:&QH!$%*'F%,U!9&B!D)D%,:&QH!<N'8:97!
'J'&D<H!N,%Q,9*!7'9B',!9<<:<D9&D<H!89*NG!E,9:&:&Q!:<!N,%J:B'BG!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!;J9:79+7'G!!I%8:97!6%,U',!%&!

ID9RR-!(%G!I%8:97!6%,U!^&D',&<$:N-!;J9:79+7'G!V%7)&D'',!

%NN%,D)&:D:'<!:&!I%8:97!6%,U-!O'&D%,:&QH!D)D%,:&Q!9&B!
$%*'F%,UH!8$9N',%&'H!<N'8:97!'J'&D<H!89*NG!WD$',!
%NN%,D)&:D:'<-!C)<D%*',!I',J:8'H!#,%Q,9*!;<<:<D9&DH!
O%+:7:DP!;<<:<D9&D!

`%9,B!WNN%,D)&:D:'<-!!b'RR,'P!c'&B',B:&'H!A?'8)D:J'!
K:,'8D%,G!K9&9!C$,P<DH!C$9:,!%R!`%9,BG!E%D97!&)*+',!%R!<D9RR-!
"MMG!!`%9,B!<:T'-!!aM!.O9?!1M0!!`%9,B!*''D<-!@D$!>,:B9P!%R!
'98$!*%&D$H!/-1M!9G*G!!`%9,B!%,:'&D9D:%&-!!;J9:79+7'G!!`%9,B!
C%**:DD''<-!#,%Q,9*XO'*+',<$:NXO9,U'D:&QH!>98:7:DPH!
>:&9&8:97!K'J'7%N*'&DH!>:&9&8'H!C9*NH!#',<%&&'7H!ID,9D'Q:8!
#79&&:&QH!`%9,B!K'J'7%N*'&DH!#)+7:8!#%7:8PG!(%&3+%9,B!
*'*+',<!9,'!:&87)B'B!%&!8%**:DD''<G!!`%9,B!,'8,):D*'&D-!
W&3Q%:&Qf!A7'8D:%&<!:&!>'+,)9,P!

!

U&B"6$O'-?&#&#$R.'#3&/+.#$L$

>?"&/)&#37$C?"$
11G;$A&(+"//&$85"#'"$

%&#-&6/"(7$!8$19:;<$

!
#$%&'!()*+',-!./"/0!12a34/a"!'?DG!aaa!

6$''78$9:,!;88'<<:+7'-!(%!

>9?!()*+',-!./"/0!a25!44a5!

A*9:7!9BB,'<<-!!

C%&D98D-!#9D,:8U!C79,UH!V%7)&D'',!C%%,B:&9D%,!

L%),<-!"M-MM!9G*G!3!@-MM!NG*G!B9:7P!

;Q'&8P!#),N%<'-!!#,'<',J'H!,'<D%,'!9&B!*9:&D9:&!6$'9D79&BH!
:D<!+):7B:&Q<!9&B!Q,%)&B<!988%,B:&Q!D%!D$':,!<DP7'!B),:&Q!
#,'<:B'&D!b9*'<!`)8$9&9&d<!,'<:B'&8P!9&B!D%!'B)89D'!9&B!
:&D',N,'D!R%,!D$'!N)+7:8!D$'!7:R'!9&B!D:*'<!%R!#,'<:B'&D!
`)8$9&9&G!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!E%),!Q):B'<H!Q:RD!<$%N!$'7N',H!
Q,%)&B<U''N',!$'7N',!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!(%D!;J9:79+7'!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,'*'&D-!"_!P'9,<!
%7BG!O)<')*!<$%N!9DD'&B9&D<!.7'9,&!D%!)<'!89<$!,'Q:<D',0f!D%),!
Q):B'<f!E,9:&:&Q-!#,%J:B'BG!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!(%D!;J9:79+7'G!!I%8:97!6%,U',!%&!
ID9RR-!(%G!I%8:97!6%,U!^&D',&<$:N-!(%D!;J9:79+7'G!WD$',-!
[&N9:B!^&D',&<$:N<!R%,!L:<D%,P!*9g%,<!9&B!O)<')*!ID)B:'<!
*9g%,<!9,'!9J9:79+7'G!!C%&D98D-!`9,+9,9!`,)&B9Q'!

`%9,B!WNN%,D)&:D:'<-!!E%D97!&)*+',!%R!<D9RR-!"MG!!`%9,B!<:T'-!
a1G!!`%9,B!*''D<-!a&B!6'B&'<B9P!%R!*%<D!*%&D$<G!!`%9,B!
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! 1!

%,:'&D9D:%&-!;J9:79+7'G!!`%9,B!\'8,):D*'&D-!!#,:*9,:7P!:&!D$'!

<N,:&QG!(%&3+%9,B!*'*+',<!9,'!&%D!:&87)B'B!%&!8%**:DD''<G!

!

%+/+/V$W"-("&/+.#$0"#/"($
<;1$>"6/$A&E)"$,/(""/$

%+/+/V7$!8$192D<$

!
#$%&'!()*+',-!./"/0!_a_35M2_!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!_a/31/25!

A*9:7!9BB,'<<-!B'+h7:D:T,'8G8%*!

C%&D98D-!B'+!I*:D$H!I'&:%,!#,%Q,9*!K:,'8D%,!

L%),<-!5-MM9*3"M-MMN*!O%&B9P3E$,)<B9Pf!5-MM9*32-MMN*!
>,:B9Pf!_-MM9*34-MMN*!I9D),B9Pf!4-MM9*34-MMN*!I)&B9P!
.F''UB9P<-!N%%7!9D!5-1M9*32-MMN*H!I)&B9P!"aN*34N*0!

;Q'&8P!#),N%<'-!!E%!+,:&Q!*'*+',<!%R!D$'!8%**)&:DP!
D:Q$D',H!D%!'&,:8$!7:J'<!9&R!R)7R:77!:&B:J:B)97!9&B!R9*:7P!&''B<G!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!C7',:897H!8)<D%B:97H!9<<:<:D!:&!
N,%Q,9*<!.U:B<!D%!%7B',!9B)7D<0H!$'7N!:&!'J'&D<!9<!,%9B!,98'<H!
B9&8'<H!'D8G!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!`':&Q!9!8$9,:DPH!R)&B,9:<:&Q!:B'9<!
9&B!B%&9D:%&<!9,'!97F9P<!F'78%*'G!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!I9*'!9<!7:<D'B!9+%J'G!

=%)D$!WNN%,D)&:D:'<-!!*:&:)*!9Q'!,']):,'*'&D!*9P!B:RR',!
B'N'&B:&Q!%&!D$'!%NN%,D)&:DPG!O%<D!D:*'<!"1!9&B!)NG!
E,9:&:&Q!F:77!+'!N,%J:B'B!9&B!P%)D$!F:77!+'!9<<:D:&Q!9B)7D!
D'98$',G!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!(%D!;J9:79+7'G!I%8:97!6%,U!
^&D',&<$:N-!!(%D!;J9:79+7'G!WD$',!:&D',&<$:N<!9,'!9J9:79+7'!:&!
,'8,'9D:%&H!*9,U'D:&QH!N,%Q,9*!*9&9Q'*'&D!9&B!R:D&'<<G!

`%9,B!WNN%,D)&:D:'<-!!(9D'!W'$*H!`%9,B!#,'<:B'&DG!E%D97!
&)*+',!%R!<D9RR-!2MG!!`%9,B!<:T'-!"5G!!`%9,B!*''D<-!O%&D$7PG!!
`%9,B!%,:'&D9D:%&-!N,J:B'B!R%,!:&8%*:&Q!*'*+',<G!`%9,B!
8%**:DD''<-!Z'Q97XR:&9&8'H!O'*+',<$:NXO9,U'D:&QH!
#,%Q,9*XC%**)&:DP!\'79D:%&<H!#,%N',DPH!K'J'7%N*'&DH!
#79&&:&QG!

!

J"(+/&M"$0"#/"($A'6"'B$.I$

%&#-&6/"($0.'#/K$
1<$>"6/$X+#M$,/(""/$

%&#-&6/"(7$!8$19:;<$

!
#$%&'!()*+',-!./"/0!a223_@@M!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!a223_2"_!

A*9:7!9BB,'<<-!A+'7'&h79&89<D',$',:D9Q'G8%*!

C%&D98D-!A,:U9!`'7'&H!#)+7:8!#,%Q,9*<!C%%,B:&9D%,!%,!
6'&BP!E%%7'H!O)<')*!E'98$',!

L%),<-!2-MM!9G*G!3_5-MM!NG*G!O%&B9P3!I9D),B9PH!"M-MM!9G*G!3!
1-MM!NG*G!!.;N,:7!D$,%)Q$!K'8'*+',0!

;Q'&8P!#),N%<'-!!C%77'8DH!N,'<',J'!9&B!:&D',N,'D!Z9&89<D',!
C%)&DP!B'8%,9D:J'!9,D<G!

#9,U:&Q-!(%!

V%7)&D'',!WNN%,D)&:D:'<-!K%8'&D<H!ID%,'!J%7)&D'',<H!*)<')*!
879<<,%%*!J%7)&D'',<!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!(%D!;J9:79+7'!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,'*'&D-!"_!P'9,<!
%7BG!E:*'<!9,'!9J9:79+7'!B),:&Q!&%,*97!+)<<:&'<<!$%),<G!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!(%D!;J9:79+7'!

`%9,B!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

!

%&#-&6/"($0.'#/K$0.#6"(5&#-K7$

C?"$
119$,.'/?$>"6/$Y#3$85"#'"$!PZP$F.[$91:$

%&#-&6/"(7$!8$19:;\$

!

#$%&'!()*+',-!./"/0!12a3/42"!

6$''78$9:,!;88'<<:+7'-!(%!

>9?!()*+',-!./"/0!12a34aaM!

A*9:7!9BB,'<<-!U*U:&&'h!Z9&89<D',8%&<',J9&8PG%,Q!

C%&D98D-!c,:<D9&!O8U:&&'H!K:,'8D%,!%R!O9,U'D:&Q!9&B!
8%**)&:89D:%&<!

L%),<-!4-MM!9G*G!3!5-MM!NG*G!O%&B9P!D$,%)Q$!>,:B9P!

;Q'&8P!#),N%<'-!!E%!<9J'!9&B!<D'F9,B!D$'!'8%<P<D'*<!9&B!
79&B<89N'<!)N%&!F$:8$!F'!B'N'&BH!R%,!R%%BH!87'9&!F9D',!9&B!
9:,H!'8%&*:8!9&B!N)+7:8!$'97D$!9&B!D$'!,'<D%,9D:%&!%R!<%)7!9&B!
<N:,:DG!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!IN'8:97!'J'&D<H!%RR:8'!F%,UH!
R:'7BF%,UH!*9:7:&Q<H!*9,U'D:&Q!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!!;NN'97<!R%,!<N'8:R:8!N,%N',D:'<!
.W&3Q%:&Q0H!O'*+',<$:N<!9J9:79+7'!9&B!Q:RD<!D$)%)Q$!
F'+<:D'G!



!@!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!(9D),'!#,'<',J'!C7'9&)N<!

.I'9<%&97!3!9<!&''B'B0H!'B)89D:%&!N,%Q,9*<!R%,!<8$%%7!Q,%)N<!
9D!879<<,%%*G!

=%)D$!WNN%,D)&:D:'<-!!#,%N',DP!87'9&)N<!.D:*'<!J9,P0H!D,9:7!
87'9&3)N!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!(%D!;J9:79+7'G!WD$',!:&D',&<$:N<!
9J9:79+7'!#7'9<'!:&]):,'!

`%9,B!WNN%,D)&:D:'<-!!`%9,B!N,'<:B'&D-!K,G!K9&!Y%%BG!!E%D97!
&)*+',!%R!<D9RR-2G!!!`%9,B!<:T'-!"4G!!#%N)79D:%&!<',J'B-!
Z9&89<D',!C%)&DPG!!`%9,B!*''D<-!>:,<D!E)'<B9P!'J',P!*%&D$G!
!`%9,B!%,:'&D9D:%&-!#,%J:B'B!R%,!:&8%*:&Q!+%9,B!*'*+',<!!
`%9,B!8%**:DD''<-!!A?'8)D:J'H!>:&9&8'H!Z9&B!;8]):<:D:%&H!
Z9&B!ID'F9,B<$:NH!B'J'7%N*'&DG!!(%&3+%9,B!*'*+',<!9,'!

:&87)B'B!%&!8%**:DD''<G!!`%9,B!,'8,):D*'&D-!='9,3,%)&B!

!

YE?(&/&$0).+6/"($
:<G$>P$A&+#$,/(""/$

YE?(&/&7$!8$192GG$

!
#$%&'!()*+',-!./"/0!/113__MM!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!/113@1_@!

A*9:7!9BB,'<<-!!

C%&D98D-!Z:&B9!b%$&<%&H!V%7)&D'',!C%%,B:&9D%,!

L%),<-!2-MM!9G*G!3!5-MM!NG*G!O%&B9P!3!I9D),B9PH!"a-MMNG*G!3!

5!NG*G!I)&B9P!

;Q'&8P!#),N%<'-!!E$'!C7%:<D',!:<!9!#'&&<P7J9&:9!L:<D%,:897!
9&B!O)<')*!C%**:<<:%&!<:D'!B'B:89D'B!D%!$:<D%,:8!
N,'<',J9D:%&!9&B!'B)89D:%&G!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!K%8'&D<!.Y):B'<0H!Q,''D:&Q!D$'!
N)+7:8H!8,9RD!:&D',N,'D',<H!<8$%%7!N,%Q,9*!:&D',N,'D',<H!
*)<')*!<D%,'!$'7NH!<N'8:97!N,%Q,9*<!9&BX%,!N,%g'8D<H!R,%&D!
B'<U!$'7NH!<97'!%R!9B*:<<:%&!D:8U'D<G!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!IN'8:97!N,%Q,9*<!%&!<:D'!D%!,9:<'!
R)&B<!.9NN7'!B)*N7:&Q<H!'D8G0!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!=%)D$!89&!N9,D:8:N9D'H!)&B',!

<)N',J:<:%&!%R!N9,'&DH!R%,!<%*'!N,%Q,9*<!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,'*'&D-!/D$!Q,9B'G!
ID)B'&D!L:<D%,:9&<!:<!9!P%)D$!Q,%)N!./D$3"aD$!Q,9B'0!D$9D!
%RR',<!J%7)&D'',!$'7N!9&B!97<%!9!F:&D',!N,%Q,9*!.C9&B7'7:Q$D!
E%),<0!F$:8$!8%*+:&'<!$:<D%,P!9&B!D$'9D',G!E,9:&:&Q!:<!
N,%J:B'BG!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPX!I%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!(%D!;J9:79+7'G!I%8:97!6%,U',!%&!
ID9RR-!(%G!I%8:97!6%,U!^&D',&<$:N<-!(%D!;J9:79+7'H!L:<D%,P!

:&D',&<$:N<!9,'!9J9:79+7'G!WD$',!J%7)&D'',!%NN%,D)&:D:'<-!

^&D',N,'D9D:%&!.$:<D%,P0!D%!D$'!N)+7:8f!Y'&'97%QPf!79&Q)9Q'!
D,9&<79D:%&<f!<%*'!N,%g'8D<!R%,!*)<')*!'B)89D%,H!8),9D%,H!%,!
*9:&D'&9&8'f!,9U:&Q!7'9J'<!:&!D$'!R977G!

`%9,B!WNN%,D)&:D:'<-!!;J9:79+7'H!8%&D98D!J:9!D$'!9+%J'!
&)*+',G!E%D97!&)*+',!%R!<D9RR-!"5G!`%9,B!<:T'-!""G!`%9,B!
*''D<-!O%&D$7PG!(%&3+%9,B!*'*+',<!9,'!:&87)B'B!%&!
8%**:DD''<G!

!

%&#-&6/"($A'6"'B$.I$8(/$
1<2$=.(/?$%+B"$,/(""/$

%&#-&6/"(7$!8$19:;G$

!
#$%&'!()*+',-!./"/0!12@31@2/!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!12@3M"M"!

A*9:7!9BB,'<<-!:&R%h7*9N9G%,Q!

C%&D98D-!L'9D$',!L':7*9&!Z%',8$',H!AB)89D:%&!;<<:<D9&D!

L%),<-!"M-MM!9G*G!3!@-MM!NG*G!O%&B9P!D$,%)Q$!I9D),B9PH!
"a-MM!(%%&!3!@-MM!NG*G!I)&B9P!

;Q'&8P!#),N%<'-!!>%<D',:&Q!9,D:<D:8!'?N,'<<:%&!9&B!
)&B',<D9&B:&Q!+P!<)NN%,D:&Q!9&B!9BJ9&8:&Q!D$'!J:<)97!9,D<!
D$,%)Q$!'?$:+:D:%&<!9&B!'B)89D:%&G!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!6%,U!%&!9,8$:J'<H!N,'<<!,'7'9<'<H!

*)<')*!<D%,'!<97'<H!9&B!+)7U!*9:7:&Q<!."M-MM!9G*G3@-MM!NG*GH!
O%&B9P!D$,%)Q$!>,:B9Pf!C$:7B,'&d<!E%),<X879<<'<!.P'9,3
,%)&B0!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!;,D:<D,P!:&!O%D:%&!.O9P0G!E,''<!
Y97%,'!.(%J'*+',3K'8'*+',0!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!;,D!:&!D$'!#9,U-!;!C$:7B,'&d<!
>'<D:J97!.;)Q)<D0G!!E,''<!Y97%,'!.(%J'*+',3K'8'*+',0!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,'*'&D!
.)&<)N',J:<'B0-!"5!P'9,<!%7B!E,9:&:&Q-!#,%J:B'B!I)**',-!
L'7N!N,'N9,'!*9D',:97<!R%,!;,D!:&!D$'!#9,U!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!(%D!;J9:79+7'!

`%9,B!WNN%,D)&:D:'<-!!b9*'<!O9,D:&H!#,'<:B'&D!%R!D$'!`%9,BG!

E%D97!&)*+',!%R!<D9RR-!>%),G!`%9,B!I:T'-!"5G!#%N)79D:%&!
<',J'B-!Z9&89<D',!C%)&DPG!`%9,B!*''D<-!O%&D$7PG!`%9,B!
%,:'&D9D:%&-!#,%J:B'BG!`%9,B!8%**:DD''<-!#,%Q,9*<H!
WN',9D:%&<H!>98:7:DPH!>)&B!K'J'7%N*'&DH!#)+7:8!\'79D:%&<G!
`%9,B!*'*+',<!9,'!:&87)B'B!%&!8%**:DD''<G!!`%9,B!
,'8,):D*'&D-!b)&'!

!



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

! 5!

!"##6K)5&#+&$0.))"M"$.I$8(/$L$

4"6+M#$
G;D$=.(/?$!(+#-"$,/(""/$!PZP$O.[$2]$

%&#-&6/"(7$!8$19:;\H;;2]$

!
#$%&'!()*+',-!./"/0!12_3/411!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!12_3"112!

A*9:7!9BB,'<<-!c$)D8$:<%&hN89BG'B)!

C%&D98D-!c9,'&!L)D8$:<%&H!Z:+,9,P!K:,'8D%,!

L%),<-!4-MM!9G*G!3!@-1M!NG*G!O%&B9P!D$,%)Q$!>,:B9P!

;Q'&8P!#),N%<'-!!#%<D!<'8%&B9,P!9<<%8:9D'!B'Q,''3Q,9&D:&Q!

N,%R'<<:%&97!<8$%%7!%R!D$'!J:<)97!9,D<-!8$:7B,'&d<!9,D!N,%Q,9*<!
Q,9B'<!"3"af!9B)7D!F''U'&B!9&B!'J'&:&Q!879<<'<f!B'<UD%N!
N)+7:<$:&Q!8',D:R:89D'!N,%Q,9*f!N$%D%Q,9N$P!8',D:R:89D'!
N,%Q,9*G!

#9,U:&Q-!(%!

V%7)&D'',!WNN%,D)&:D:'<-!Z:+,9,P!9<<:<D9&D!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!O9:7:&Q!9<<:<D9&D!.9<!&''B'B0!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

=%)D$!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!(%D!;J9:79+7'!

`%9,B!WNN%,D)&:D:'<-!!E%D97!&)*+',!%R!<D9RR-!"1G!!`%9,B!<:T'-!
"/G!!#%N)79D:%&!<',J'B-!1HMMMG!!`%9,B!*''D<-!I:?!D:*'<!N',!
P'9,G!!`%9,B!%,:'&D9D:%&-!#,%J:B'B!R%,!:&8%*:&Q!+%9,B!
*'*+',<G!`%9,B!8%**:DD''<-!;89B'*:8!;RR9:,<H!`P379F<H!
K'J'7%N*'&DH!A?'8)D:J'H!>:&9&8'H!(%*:&9D:&QG!!(%&3+%9,B!
*'*+',<!9,'!&%D!:&87)B'B!%&!8%**:DD''<G!!`%9,B!
,'8,):D*'&D-!='9,3,%)&B!

!

J+6/.(+-$W.-@$R.(3$
\\1$W.-@I.(3$W.&37$!PZP$O.[$G:D$

%&#-&6/"(7$!8$19:;\H;G:D$

!
#$%&'!()*+',-!./"/0!12a3/aa1!

6$''78$9:,!;88'<<:+7'-!(%!

>9?!()*+',-!./"/0!12a3/a41!

A*9:7!9BB,'<<-!!

C%&D98D-!C:&BP!E,)<<'77H!V%7)&D'',!C%%,B:&9D%,!

L%),<-!2-MM!9G*G!3!@-MM!NG*G!6'B&'<B9P3I)&B9P!

;Q'&8P!#),N%<'-!!;&!$:<D%,:8!$%)<'!9&B!*)<')*!:&!
Z9&89<D',!C%)&DP!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!E%),!Y):B'<!.K%8'&D<0!D%!7'9B!
:&B:J:B)97!R9*:7:'<H!Q,%)N<H!9&B!+)<!Q,%)N<!%&!D%),<!%R!D$'!
$%)<'f!%NN%,D)&:D:'<!97<%!R%,!J%7)&D'',<!D%!9<<'*+7'!<D)B'&D!
+%%U7'D<H!9<<'*+7'!<%)J'&:,!+9Q<H!+)7U!*9:7:&QH!<D)RR:&QH!
<'97:&QH!<D9*N:&QH!'D8G.!2-MM!9G*G!3!@-MM!NG*G!O%&B9P!3!
>,:B9P0f!>7%F',H!$',+H!J'Q'D9+7'!Q9,B'&<!9,'!*9:&D9:&'B!
<%7'7P!+P!J%7)&D'',<X!O9,8$!D$,%)Q$!W8D%+',0f!V%7)&D'',!
8%%U<!9,'!&''B'B!R%,!B'*%&<D,9D:%&<!:&!\%8U!>%,Bd<!U:D8$'&!
%N'&!$'9,D$!R:,'N798'G!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!=)7'D:B'!E%),<!.F''U'&B!
:**'B:9D'7P!R%77%F:&Q!E$9&U<Q:J:&Q0f!\'J%7)D:%&9,P!69,!
\'3'&98D*'&D<H!9<!<8$'B)7'BG!WD$',!J9,:%)<!%NN%,D)&:D'<!!
9J9:79+7'!N7'9<'!8977!R%,!:&R%,*9D:%&!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!;77!%R!D$'!9+%J'!7:<D'B!
%NN%,D)&:D:'<G!=)7'D:B'!E%),<-!N9,U:&QH!D:8U'D<H!<97'!D9+7'<G!
.'J'&:&Q!9&B!B9PD:*'!%NN%,D)&:D:'<0G!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,'*'&D-!"_!P'9,<!
%7BG!ID)B'&D!D%),!Q):B'!N,%J:B:&Q!Q):B'B!D%),<!%R!L%)<'H!
*:B3b)&'!D$,%)Q$!;)Q)<DH!E)'<B9P!D$,%)Q$!>,:B9Pf!W&!D$'!
g%+!D,9:&:&Q!:<!N,%J:B'BG!=)7'D:B'!E%),<H!,'3'&98D*'&D<H!9&B!
%D$',!<N'8:97!'J'&D<G!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!(%D!;J9:79+7'G!I%8:97!6%,U',!%&!
ID9RR-!(%G!I%8:97!6%,U!^&D',&<$:N<-!(%G!WNN%,D)&:D:'<!&%D!
,'79D'B!D%!I%8:97!6%,U-!E%),!Y):B'!.;N,:7!D$,%)Q$!W8D%+',H!
E)'<B9P3>,:B9PH!"M-MM!9G*G!31-MM!NG*G0!

`%9,B!WNN%,D)&:D:'<-!!#,'<:B'&D!:<!'7'8D'B!R%,!9!DF%!P'9,!

D',*G!!`%9,B!<:T'-!aMiG!#%N)79D:%&!<',J'B-!Y,'9D',!Z9&89<D',!
C%)&DP!9,'9G!!`%9,B!*''D<-!1,B!E$),<B9P!%R!D$'!*%&D$G!
O''D:&Q<!9,'!$'7B!9D!\%8U!>%,B!`9,&G!`%9,B!%,:'&D9D:%&-!
#,%J:B'B!R%,!:&8%*:&Q!+%9,B!*'*+',<G!!`%9,B!8%**:DD''<-!
Y9,B'&XQ,%)&B<H!C%77'8D:%&<H!(%*:&9D:&QH!#)+7:8:DPH!
>:&9&8'H!O'*+',<$:NH!'&89*N*'&DG!!(%&3+%9,B!*'*+',<!
9,'!:&87)B'B!%&!8%**:DD''<G!!`%9,B!,'8,):D*'&D-!='9,3,%)&BG!

!

!"##6K)5&#+&$8-&3"BK$.I$A'6+-$
DG$$=.(/?$!(+#-"$,/(""/$

%&#-&6/"(7$!8$$19:;<$

!
#$%&'!()*+',-!./"/0!12232/11!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!1223MMa1!

A*9:7!9BB,'<<-!!

C%&D98D-!C:&BP!O8Y9,P!

L%),<-!2-MM!9G*G!3!4-1M!NG*G!O%&B9P!D$,%)Q$!>,:B9P!

;Q'&8P!#),N%<'-!!;!*)<:8!<8$%%7!%RR',:&Q!:&<D,)*'&D97!9&B!
J%:8'!'B)89D:%&!9&B!N',R%,*9&8'G!



!_!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!>:7:&QH!%RR:8'!',,9&B<H!$'7N!F:D$!
*9:7:&Q<!.B9P<X'J'&:&Q<0H!8%&8',D!N,%Q,9*!N,'N9,9D:%&!.D%!+'!
<8$'B)7'B0!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!O9:7:&Q<!.B9PX'9,7P!'J'&:&Q<0H!
N)+7:8:DPH!%)D,'98$!.D%!+'!<8$'B)7'B0!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!#,%J:B:&Q!D,9&<N%,D9D:%&!R%,!
<'&:%,!8:D:T'&<!D%!9&B!R,%*!8%&8',D<f!N%<D',!B:<D,:+)D:%&H!9<!
&''B'Bf!9<<:<D9&8'!9D!8%&8',D<H!:G'G!)<$',:&QH!<D9Q'!
*9&9Q'*'&DH!D:8U'D<H!<N'8:97!'J'&D<!8%%,B:&9D%,!9<!&''B'Bf!
%,Q9&:T'!9&B!R:7'!*)<:8!9&B!+%%U<!.9&PD:*'0f!N$%D%Q,9N$',<H!
9<!&''B'B!

=%)D$!WNN%,D)&:D:'<-!!O9:7:&Q<H!%RR:8'!<)NN%,DH!)<$',<H!
N,%Q,9*!N,'N9,9D:%&H!<D9Q'!*9&9Q'*'&D!.R7'?:+7'!<8$'B)7'<0f!

!='9,3,%)&B!!WNN%,D)&:D:'<!R%,!=%)D$-!I9*'!9<!9+%J'!.9RD',!
<8$%%7X'J'&:&Q<!9&B!I9D),B9P<0!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!!(%D!;J9:79+7'!

`%9,B!WNN%,D)&:D:'<-!!E%D97!&)*+',!%R!<D9RR-!!a1!>98)7DPH!5!
;B*:&:<D,9D:%&G!!`%9,B!<:T'-!"4G!!#%N)79D:%&!<',J'B-!!I%)D$!
C'&D,97!#'&&<P7J9&:9G!!`%9,B!%,:'&D9D:%&-!!#,%J:B'B!R%,!
:&8%*:&Q!+%9,B!*'*+',<G!!`%9,B!8%**:DD''<-!!A?'8)D:J'H!
`):7B:&QH!AB)89D:%&H!>:&9&8'H!K'J'7%N*'&DH!#)+7:8:DPH!
IN'8:97!AJ'&D<G!!(%&3+%9,B!*'*+',<!9,'!:&87)B'B!%&!
8%**:DD''<G!

!

83&B6/.^#$S>08$
91$Y&6/$A&+#$,/P$!PZPF.[$D9G$

83&B6/.^#7$!8$1]2;1$

!
#$%&'!()*+',-!./"/0!@4@3@225!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!!

A*9:7!9BB,'<<-!g<9&B<hP*J93`',U<8%)&DPG%,Q!

C%&D98D-!b'<<:'!I9&B<H!A?'8)D:J'!K:,'8D%,!

L%),<-!V9,:%)<!N7'9<'!8977!D%!:&]):,'!

;Q'&8P!#),N%<'-!!=OC;!:<!,%%D'B!:&!b)B'%3C$,:<D:9&!
J97)'<G!E$'!=OC;!<',J'<!P%)D$H!R9*:7:'<!9&B!:&B:J:B)97<!:&!
&''B!+P!N,%J:&B:&Q!<$'7D',H!89,'H!$'97D$!9&B!F'77&'<<!

N,%Q,9*<!F:D$!D$'!Q'%Q,9N$:8!9,'9!R%,!F$:8$!:D!:<!,'<N%&<:+7'!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!6'!9,'!8%&<D9&D7P!:&!D$'!N,%8'<<!%R!
<D9,D:&Q!&'F!N,%Q,9*<!R%,!8$:7B,'&H!D''&<!9&B!9B)7D<G!6'!9,'!
97F9P<!7%%U:&Q!R%,!'&D$)<:98D:8!N'%N7'!F:77:&Q!D%!<$9,'!D$':,!
D:*'!9&B!D97'&D<!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!;&&)97!<)NN%,D!89*N9:Q&!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!V9,:%)<!N7'9<'!:&]):,'!

=%)D$!WNN%,D)&:D:'<-!!!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!(%D!;J9:79+7'G!!I%8:97!6%,U',!%&!
<D9RR-!!(%G!!I%8:97!6%,U!^&D',&<$:N-!(%D!;J9:79+7'G!!WD$',!
:&D',&<$:N<!9J9:79+7'!

`%9,B!WNN%,D)&:D:'<-!!C$,:<!I*:D$H!C$9:,*9&!N,'<:B:&QG!
E%D97!&)*+',!%R!<D9RR-!1G!`%9,B!I:T'!aM3a@G!#%N)79D:%&!
<',J'B-!;B9*<D%F&H\'9*<DF%&H!K'&J',!9&B!Z9&89<D',!
C%)&DPG!`%9,B!*''D<-!AJ',P!1,B!O%&B9P!%R!D$'!*%&D$!9D!
/-MMN*G!`%9,B!%,:'&D9D:%&!:<!N,%J:B'B!R%,!:&8%**:&Q!+%9,B!
*'*+',<G!`%9,B!C%**:DD''<-!J9,:%)9!D$,%)Q$%)D!D$'!
9<<%8:9D:%&G!

!

U"^+6?$0.BB'#+/K$8))+&#-"$.I$

%&#-&6/"($
G1G;$Z("M.#$!+@"$

%&#-&6/"(7$!8$$19:;1$

!
#$%&'!()*+',-!./"/0!5_23/15a!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!5_23"_"@!

A*9:7!9BB,'<<-!7g88h79&89<D',g88G%,Q!

C%&D98D-!Z%):<'!IDG!b%$&H!WN',9D:%&<!O9&9Q',!

L%),<-!2-MM!9G*G!3!_-MM!NG*G!O%&B9P!D$,%)Q$!E$),<B9PH!!

2-MM!9G*G!3!@-MM!NG*G!>,:B9P!

;Q'&8P!#),N%<'-!!#,%J:B'!<%8:97H!8)7D),97H!,'8,'9D:%&97!
N,%Q,9*<!9&B!<',J:8'<!R%,!D$'!8%**)&:DPG!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!C7'9&3)NH!R:?3)N!N,%g'8D<H!
*9:7:&Q<XR:7:&QH!R98:7:D9D:&Q!<N'8:97!&''B<!N,%Q,9*<!R%,!
8$:7B,'&H!7:+,9,:9&!D%!%,Q9&:T'!7:+,9,P!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!;&&)97!;)8D:%&!.b9&)9,P0H!
A&D',D9:&*'&D!`%%U<!.W8D%+',3b9&)9,P0H!c:B<!ID)RR!`%%U<!
.W8D%+',3b9&)9,P0H!;,D!;)8D:%&!.(%J'*+',0H!;&&)97!Y979!
.(%J'*+',0!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!V9,:'B!%NN%,D)&:D:'<!
D$,%)Q$%)D!D$'!P'9,!

=%)D$!WNN%,D)&:D:'<-!!O:&:)*!9Q'!"@H!V9,:'B!%NN%,D)&:D:'<!
D$,%)Q$%)D!D$'!P'9,!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!!;J9:79+7'G!!I%8:97!6%,U',!%&!
ID9RR-!(%G!I%8:97!6%,U!^&D',&<$:N-!(%D!;J9:79+7'G!WD$',-!
6%,U:&Q!F:D$!:&B:J:B)97<!R%,!8%)&<'7:&QH!F%,U:&Q!F:D$!P%)D$!
Q,%)N<!9&B!<'&:%,!8:D:T'&<d!Q,%)N<H!9<<:<D:&Q!F:D$!+)7U!
*9:7:&Q<!.<8$'B)7'<!R7'?:+7'0!



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

! /!

`%9,B!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

!

%&#3+6$_&))"K$A'6"'B$
GD21$X+66")$J+))$W.&3$

%&#-&6/"(7$!8$$19:;1$

!
#$%&'!()*+',-!./"/0!54"3M52a!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!5_M3a"@/!

A*9:7!9BB,'<<-!<D'*:77',h<D9D'GN9G)<!

C%&D98D-!;77:<%&!6':<<H!\'<%),8'!K'J'7%N*'&D!C%%,B:&9D%,!

L%),<-!2-MM!9G*G!3!5-MM!NG*G!O%&B9P3I9D),B9PH!"a-MM!NG*G!3!
5-MM!NG*G!I)&B9P!

;Q'&8P!#),N%<'-!!#,'<',J'!D$'!$:<D%,P!9&B!8)7D),'!%R!D$'!
#'&&<P7J9&:9!Y',*9&<!R,%*!"/5M3"2@M!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!WRR:8'!F%,UH!<N'8:97!'J'&D<H!$:<D%,:8!
Q9,B'&',H!*)<')*!Q):B'H!6'9D$',J9&'!O)<')*!ID%,'H!
R9,*',<!$'7N',H!8),9D%,:97!9<<:<D9&D!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!(%D!;J9:79+7'!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!IN'8:97!AJ'&D<!$'7N',<H!
'<N'8:977P!9D!L9,J'<D!K9P<!9&B!#)*NU:&!#9D8$!.W8D%+',0!9&B!
C:J:7!69,!6''U'&B!.b)7P0!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,'*'&D-!!"@!P'9,<!

%7BG!O)<')*!Q):B'H!$:<D%,:8!Q9,B'&',H!R9,*!N,%Q,9*H!
C$:7B,'&d<!I)**',!C9*NH!IN'8:97!'J'&D<G!E,9:&:&Q!:<!
N,%J:B'BG!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!!(%D!;J9:79+7'G!!WNN%,D)&:D:'<!&%D!
,'79D'B!D%!I%8:97!6%,U-!>%%B!<',J:8'H!F%,U:&Q!F:D$!8$:7B,'&H!
<N'8:97!N,%g'8D<H!L9,J'<D!K9P<!.@!$%),!<$:RD0H!#)*NU:&!#9D8$!
."!B9P0H!C$,:<D*9<!`'7<&:8U'7!AJ'&D!

`%9,B!WNN%,D)&:D:'<-!!ID'J'!O:77',H!A?'8)D:J'!K:,'8D%,G!E%D97!
&)*+',!%R!<D9RR-!!@aG!!`%9,B!<:T'-!!"2G!!#%N)79D:%&!<',J'B-!!
O%<D7P!,'Q:%&97G!!`%9,B!*''D<-!!I'8%&B!E)'<B9PG!!`%9,B!
%,:'&D9D:%&-!!#,%J:B'B!R%,!:&8%*:&Q!+%9,B!*'*+',<G!!`%9,B!
8%**:DD''<-!!O9,U'D:&QH!>:&9&8'H!O'*+',<$:NG!(%&3+%9,B!
*'*+',<!9,'!&%D!:&87)B'B!%&!8%**:DD''<G!!`%9,B!

,'8,):D*'&D-!!>977!

!

J"BEI+")3$8("&$W"-("&/+.#$

0.BB+66+.#$
]2;$0?'(-?$,/(""/$

%&#3+65+))"7$!8$192<\$

!
#$%&'!()*+',-!./"/0!42431"Ma!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!4243a/M"!

A*9:7!9BB,'<<-!7B97D%&h$'*NR:'7B,'8G8%*!

C%&D98D-!Z9),9!K97D%&H!A?'8)D:J'!K:,'8D%,!

L%),<-!4-MM!9G*G!3!5-MM!NG*G!O%&B9P!D$,%)Q$!>,:B9P!

;Q'&8P!#),N%<'-!!(%&3N,%R:D!%,Q9&:T9D:%&!8%**:DD'B!D%!
:*N,%J:&Q!7':<),'!<',J:8'<!R%,!L'*NR:'7B!8:D:T'&<G!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!`,%8$),'!9&B!&'F<7'DD',!*9:7:&Q!.!
R%),!D:*'<!N',!P'9,!3!R7'?:+7'!$%),<0!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!;*%<!L',,!#9,U!C%)&D,P!>9:,!
.4-MM!9G*G!3!_-MM!NG*GH!I'ND'*+',0!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!;G!L',,!#9,U!C%)&D,P!>9:,!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,'*'&D-!"5!P'9,<!
%7BG!E,9:&:&Q-!#,%J:B'BG!I)**',!#79PQ,%)&B!.O%&G!3!E$),<G!
2-MM!9G*G!3!1-1M!NG*G!e!>,:B9P<!.2-MM!9G*G!3!&%%&0H!I)**',!
K9P!C9*N!.!O%&B9P!3!>,:B9PH!/-MM!9G*G!3!"-MM!NG*G!e!"-MM!
NG*G!3!_-MM!NG*G0H!Y'&',97!*9:&D'&9&8'!.4-MM!9G*G!3!1-MM!NG*G!
O%&B9P!D$,%)Q$!>,:B9P0H!I8$%%7!;Q'!C$:7B!C9,'!.I;C0!
.1-1M!NG*G!3!_-MM!NG*G!O%&B9P!D$,%)Q$!>,:B9P!X='9,3,%)&B0!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!(%D!;J9:79+7'G!WD$',-!IN%,D<!
C%%,B:&9D%,<!._-MM!NG*G!3!"M-MM!NG*G!I'ND'*+',!3!O9P0H!I;C!
N,%Q,9*!.9<!9+%J'0H!;*%<!L',,!#9,U!C%)&D,P!>9:,H!%)DB%%,!
N%%7!%N'&:&QH!7:Q$D!*9:&D'&9&8'!F%,U!

`%9,B!WNN%,D)&:D:'<-!!!E%D97!&)*+',!%R!<D9RR-!15G!`%9,B!<:T'-!
""G!#%N)79D:%&!<',J'B-!@@HMMMG!`%9,B!*''D<-!E$:,B!E)'<B9P!
'J',P!*%&D$!9D!/-1M!NG*G!`%9,B!%,:'&D9D:%&!R%,!:&8%*:&Q!
+%9,B!*'*+',<!:<!N,%J:B'BG!!`%9,B!8%**:DD''<-!>:&9&8'H!
#,%Q,9*H!>98:7:DPH!#',<%&&'7G!!(%&3+%9,B!*'*+',<!9,'!&%D!
:&87)B'B!%&!8%**:DD''<G!!`%9,B!,'8,):D*'&D-!>:,<D!%R!D$'!P'9,!

!

W&+)(.&3$A'6"'B$.I$!"##6K)5&#+&$
!PZP$O.[$1G2$

,/(&6F'(M7$!8$1929]$

!
#$%&'!()*+',-!./"/0!_4/34_a4!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!_4/3M4/_!

A*9:7!9BB,'<<-!!

C%&D98D-!A7:T9+'D$!j'77H!V%7)&D'',X#,%Q,9*!C%%,B:&9D%,!

L%),<-!4-1M!9G*G!3!5-MM!NG*G!O%&B9P3I9D),B9PH!"a-MM!NG*G!3!
5-MM!NG*G!I)&B9P!

;Q'&8P!#),N%<'-!!E$'!*:<<:%&!%R!D$'!\9:7,%9B!O)<')*!%R!
#'&&<P7J9&:9!:<!D%!8%77'8DH!:&D',N,'D!9&B!N,'<',J'!<:Q&:R:89&D!



!4!

%+g'8D<!,'79D'B!D%!#'&&<P7J9&:9d<!,9:7,%9B:&Q!$:<D%,P!9&B!

'B)89D:&Q!D$'!N)+7:8!9+%)D!D$9D!$:<D%,P!D$,%)Q$!'?$:+:D<H!
<N'8:97!'J'&D<H!,'<'9,8$H!9&B!%D$',!N,%Q,9*<G!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!V:<:D%,!I',J:8'!J%7)&D'',<H!
AB)89D:%&!K%8'&D<H!$%<N:D97:DP!8%**:DD''H!7:+,9,PX9,8$:J'<!
9<<:<D9&D<H!*)<')*!<D%,'!$'7N',<H!,'<D%,9D:%&!8,'FH!
9B*:&:<D,9D:J'!9<<:<D9&D<H!9B*:<<:%&!B'<U!9DD'&B9&D<XD:8U'D!
<'77',<!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!IN'8:97!'J'&D<H!'J'&D<!7:8'&<'B!D%!
D$'!>,:'&B<!%R!D$'!\9:7,%9B!O)<')*H!9&&)97!89N:D97!Q:J:&Q!
R)&B!B,:J'!S;77!;+%9,BS!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!IN'8:97!AJ'&D<-!L977%F''&f!
L%*'!R%,!D$'!L%7:B9P<f!,9*+7'<f!V%7)&D'',!\'8%Q&:D:%&!

`9&])'D!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,'*'&D-!"a!P'9,<!
%7BG!I9*'!9<!R%,!9B)7D<H!'?8'ND!:&!9,'9<!:&J%7J:&Q!)<'!%R!
*98$:&',P!9&B!B9&Q',%)<!D%%7<!9&B!']):N*'&DG!E,9:&:&Q!:<!
N,%J:B'BG!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!(%D!;J9:79+7'G!WD$',!J%7)&D'',!
%NN%,D)&:D:'<-!I''!7:<D:&Q!)&B',!V%7)&D'',!WNN%,D)&:D:'<!
9+%J'G!;7<%-!K%8'&D<!.P'9,3,%)&BH!'<N'8:977P!<)**',<H!
I)&B9P3I9D),B9P!"M-MM!9G*G!3!@-MM!NG*G0H!89D97%Q:&Q!9,8$:J97!
9&B!9,D:R98D!8%77'8D:%&<!.P'9,3,%)&BH!I)&B9P3I9D),B9P!"M-MM!
9G*G!3!@-MM!NG*G0!

`%9,B!WNN%,D)&:D:'<-!!E%D97!()*+',!%R!ID9RR-!a@G!`%9,B!<:T'-!

"aG!#%N)79D:%&!<',J'B-!Z9&89<D',!C%)&DPH!E,:3ID9D'!9,'9G!
`%9,B!*''D<-!D$:,B!I9D),B9P!%R!'98$!*%&D$G!`%9,B!
%,:'&D9D:%&-!#,%J:B'BG!`%9,B!C%**:DD''<-!V%7)&D'',!
A&$9&8'*'&DH!$%<N:D97:DPH!+)BQ'DH!,'<D%,9D:%&H!
<D9RRXN',<%&&'7H!C%*N)D',<!9&B!E'8$&%7%QPG!(%&3+%9,B!
*'*+',<!9,'!:&87)B'B!%&!8%**:DD''<G!`%9,B!\'8,):D*'&D-!
>977G!('F!*'*+',<!9,'!J%D'B!)N%&!9D!D$'!;&&)97!O''D:&Q!:&!
W8D%+',G!

!

,.'/?"(#$Y#3$0.BB'#+/K$

866.-+&/+.#$N,Y08Q$
GG]$!&(@$85"#'"$

T'&((K5+))"7$!8$$192::$

!

#$%&'!()*+',-!./"/0!4M_3M"a1!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!4M_3M1_"!

A*9:7!9BB,'<<-!<'89h'N:?G&'D!

C%&D98D-!b)7:'!C%77:&<H!A?'8)D:J'!K:,'8D%,!

L%),<-!2-MM!9G*G!3!1-MM!NG*G!O%&B9P!D$,%)Q$!>,:B9P!

;Q'&8P!#),N%<'-!!#,%J:B'!,'8,'9D:%&97!N,%Q,9*<!9&B!

8%**)&:DP!<',J:8'<!D%!I%)D$',&!Z9&89<D',!8%)&DP!,'<:B'&D<G!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!6'!9,'!97F9P<!7%%U:&Q!R%,!
J%7)&D'',<!D%!9<<:<D!F:D$!J9,:%)<!P%)D$!<N%,D<!N,%Q,9*<G!.!
8%98$:&QH!%RR:8:9D:&QH!<8%,'U''N:&Q<H!'D8G0!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!V%7)&D'',<!9,'!'<<'&D:97!:&!
9<<:<D:&Q!F:D$!%),!79,Q'!R)&B,9:<',<!D$,%)Q$%)D!D$'!P'9,-!
I)**',!R'<DH!9&&)97!+'&'R:D!9)8D:%&H!9&&)97!N79&D!<97'H!
$%7:B9P!8,9RD!R9:,G!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!>9*:7:'<!89&!9<<:<D!F:D$!9&&)97!
N9,U!87'9&3)N!B9P!:&!;N,:7!

=%)D$!WNN%,D)&:D:'<-!!=%)D$!89&!9<<:<D!F:D$!J9,:%)<!<N%,D<!

N,%Q,9*<!R%,!P%)&Q',!8$:7B,'&!9&B!97<%!9<<:<D!F:D$!%),!
<)**',!B9P!89*N!N,%Q,9*G!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!!(%D!;J9:79+7'G!I%8:97!6%,U',!%&!
ID9RR-!(%G!I%8:97!6%,U!^&D',&<$:N<-!;J9:79+7'G!

`%9,B!WNN%,D)&:D:'<-!!E%D97!()*+',!%R!ID9RR-!"!R)773D:*'G!
`%9,B!<:T'-!!2G!!#%N)79D:%&!<',J'B-!!11HMMMG!!`%9,B!*''D<-!!
O%&D$7PG!!`%9,B!%,:'&D9D:%&-!#,%J:B'B!:&R%,*977PG!!`%9,B!
8%**:DD''<-!!>98:7:D:'<H!I)**',!>'<DH!K9P!C9*NH!N%7:8PH!
R:&9&8:97G!!(%&3+%9,B!*'*+',<!9,'!:&87)B'B!%&!8%**:DD''<G!

!

R')/.#$ZE"(&$J.'6"$
1G$=.(/?$!(+#-"$,/(""/7$!PZP$O.[$1\:2$

%&#-&6/"(7$!8$$19:;\H1\:2$

!
#$%&'!()*+',-!./"/0!12@3/"11!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!12/31/4M!

A*9:7!9BB,'<<-!8*):<'hR)7D%&D$'9D,'G%,Q!

C%&D98D-!C9,%7'!(G!O):<'H!C%%N',9D'!89*N9:Q&!*9&9Q',H!

L%),<-!2-MM!9G*G!3!5-MM!NG*G!O%&B9P!D$,%)Q$!>,:B9P!

;Q'&8P!#),N%<'-!!E$'!*:<<:%&!%R!D$'!>)7D%&!E$'9D',!:<!D%!
'&Q9Q'!D$'!N)+7:8!D$,%)Q$!'?8'ND:%&97!D$'9D',!'?N',:'&8'<!
D$9D!$%&%,H!N,'<',J'!9&B!'?D'&B!>)7D%&d<!,%7'!9<!9!(9D:%&97!
L:<D%,:8!Z9&B*9,UG!

#9,U:&Q-!(%!

V%7)&D'',!WNN%,D)&:D:'<-!!Z:*:D'B!B9D9!'&D,P!%R!*9:7:&Q!7:<DH!!
7:*:D'B!J9,:%)<!%RR:8'!B)D:'<!.2-MM!9G*G!3!5-MM!NG*G!J9,:%)<!
B9P<H!R7'?:+7'!$%),<0G![<$',!WNN%,D)&:D:'<!.:&87)B:&Q!
*9D:&''<H!'J'&:&Q<!9&B!F''U'&B<0!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!C%,N%,9D'!C9*N9:Q&!.>9770H!
IN'8:97!AJ'&D<!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!N7'9<'!:&]):,'!9+%)D!



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

! 2!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,'*'&D-!!"4!P'9,<!

%7BG![<$',!.J9,:%)<!D:*'<H!'J'&:&Q<H!I9D),B9P<!9&B!I)&B9P<H!
R7'?:+7'0G!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!!(%D!;J9:79+7'G!!I%8:97!6%,U',!
%&!ID9RR-!!(%G!!I%8:97!6%,U!^&D',&<$:N-!!(%D!;J9:79+7'!

`%9,B!WNN%,D)&:D:'<-!!;Q'&8P!<D9RR!<:T'-!1MG!!#%N)79D:%&!
C%&<D:D)'&8P!I',J'B-!!C)7D),977P!B:J',<'!8%**)&:DPG!!`%9,B!
<:T'-!!11G!!`%9,B!*''D<!R%),D$!O%&B9P!%R!'98$!*%&D$G!!`%9,B!
%,:'&D9D:%&!:<!N,%J:B'B!R%,!:&8%*:&Q!+%9,B!*'*+',<G!!`%9,B!
8%**:DD''<-!!(%*:&9D:&Q!C%**:DD''G!!`%9,B!,'8,):D*'&D-!!
IN,:&QG!!\'<%),8'!C%)&8:7-!!C%*N%<'B!%R!J%7)&D'',<!:&!*9&P!
9,'9<!%R!'?N',D:<'!:&87)B:&Q!7'Q97H!988%)&D:&QH!$)*9&!
,'<%),8'<H!'D8G!

!

J&#6$J"(($J.'6"$L$A'6"'B$
1\D]$J&#6$J"(($4(+5"$

>+)).^$,/(""/7$!8$$192\D$

!
#$%&'!()*+',-!./"/0!@_@3@@14!

6$''78$9:,!;88'<<:+7'-!(%!

>9?!()*+',-!!

A*9:7!9BB,'<<-!B:,'8D%,h$9&<$',,G%,Q!

C%&D98D-!\'+'889!Y%8$&9)',H!K:,'8D%,!

L%),<-!2-MM!9G*G!3!@-MM!NG*G!O%&B9P!3!I9D),B9PH!!;N,:7!"!3!
(%J'*+',!1M!

;Q'&8P!#),N%<'-!!^&D',N,'D!8%7%&:97!O'&&%&:D'!7:R'!9&B!
N,'<',J'!D$'!8%)&DPd<!%7B'<D!+):7B:&Q!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!C7',:897!%NN%,D)&:D:'<!9<!&''B'B-!
+)7U!*9:7:&Q<H!%889<:%&97!8%*N)D',!F%,UH!F%,U:&Q!D$'!
9B*:<<:%&<!B'<UG!!(%!'J'&:&Q!F%,U!9J9:79+7'G!!O%<D7P!
F''UB9P<H!<%*'!I9D),B9P<!9<!&''B'BG!!(%!F:&D',!F%,UG!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!L',:D9Q'!K9P!.>:,<D!I9D),B9P!:&!
;)Q)<D0H!I&:DTR'<D!.>:,<D!I9D),B9P!:&!W8D%+',0G!!C$,:<D*9<!
C9&B7'7:Q$D!E%),<!.>:,<D!>,:B9P!9&B!I9D),B9P!'J'&:&Q<!:&!
K'8'*+',0G!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!I9*'!9<!>)&B,9:<:&Q!
WNN%,D)&:D:'<G!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,'*'&D-!"1!P'9,<!
%7BG!!E,9:&:&Q!:<!N,%J:B'BG!!Y,%)&B<!e!*9:&D'&9&8'!F%,U!
.O%&!3!>,:!2-MM!9G*G!3!@-MM!NG*G0H!!E%),!Q):B:&Q!.O%&!3!6'B!
2-MM!9G*G!3!@-MM!NG*GH!!>,:!2-MM!9G*G!3!"-MM!NG*GH!!I9D!!2-MM!
9G*G!3!@-MM!NG*G0H!!C7',:897!F%,U!9<!&''B'BH!!;B*:<<:%&<!
K'<U!.!O%&3E)'<!2-MM!9G*G!3!a-MM!NG*GH!!I9D),B9P<!.;N,:7!"!3!
(%J'*+',!1MX4-@5!9G*G!3!@-MM!NG*G0!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!

K'N9,D*'&D!\']):,'*'&D<-!!(%D!;J9:79+7'!

`%9,B!WNN%,D)&:D:'<-!!E%D97!&)*+',!%R!<D9RR-!!1G!!`%9,B!<:T'-!!
"4G!!#%N)79D:%&!<',J'B-!!;NN,%?:*9D'7P!"MHMMM!J:<:D%,<!N',!
P'9,G!!`%9,B!*''D<-!!I'8%&B!O%&B9P!%R!'98$!*%&D$G!!`%9,B!
%,:'&D9D:%&!R%,!:&8%*:&Q!+%9,B!*'*+',<!:<!N,%J:B'BG!!`%9,B!
8%**:DD''<-!!;B*:&:<D,9D:J'!C%**:DD''G!!(%&3+%9,B!
*'*+',<!9,'!:&87)B'B!%&!8%**:DD''<G!

!

>+#/"(`6$J"(+/&M"$J.'6"$B'6"'B$
D1HD<$Y&6/$J+M?$,/$

Y)+V&F"/?/.^#7$!8$19;GG$

!
#$%&'!()*+',-!./"/0!1_/3@_/a!

6$''78$9:,!;88'<<:+7'-!(%!

>9?!()*+',-!./"/0!1_/3222"!

A*9:7!9BB,'<<-!!

C%&D98D-!!Z%,:!K%&%R,:%3Y977'PH!K:,'8D%,!

L%),<-!"a-MM!NG*G!3!@-MM!NG*G!E$),<B9PH!2-MM!9G*G!3!@-MM!
NG*G!>,:B9PH!2-MM!9G*G!3!""-1M!9G*G!I9D),B9P!

;Q'&8P!#),N%<'-!!6'!9,'!9!7:J:&Q!$:<D%,P!8'&D',H!&%&N,%R:D!
*'*+',<$:N!9<<%8:9D:%&G!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!C%*N)D',!B9D9!'&D,P!%R!
:&J'&D%,PX:&R%,*9D:%&H!K%8'&D!R%,!$%)<'!D%),<H!#,%Q,9*!

;<<:<D9&D<!:&!I)**',!C9*N<H!87'9&:&QH!<8,9N3+%%U:&Q!
N:8D),'<!9&B!9,D:87'<!R,%*!'J'&D<G!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!I8%D<3^,:<$!>'<D:J97H!O'<<:9$!
`'&'R:D!C%&8',DH!L%7:B9P!C,9RD!I$%F!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!E%),<!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,'*'&D-!"1!P'9,<!
%7BG!#,%Q,9*!9<<:<D9&D<!R%,!L',:D9Q'!C9*N<!9&B!ID%,P!L%),H!
K%8'&D!R%,!$%)<'!$:<D%,P!D%),<H!87'9&:&QH!B9D9!'&D,PG!E,9:&:&Q!
:<!N,%J:B'BG!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!(%D!;J9:79+7'G!WD$',!J%7)&D'',!
%NN%,D)&:D:'<-!C%*N)D',!B9D9!'&D,PH!$:<D%,PXQ'&'97%QPH!
L',:D9Q'!C9*NH!ID%,P!L%),!.I'ND'*+',3O9P0!

`%9,B!WNN%,D)&:D:'<-!!E%D97!()*+',!%R!ID9RR-!aMG!`%9,B!<:T'-!
"5G!`%9,B!*''D<-!W&8'!9!*%&D$G!`%9,B!C%**:DD''<-!ID%,'!
C%**:DD''H!#,%N',DP!C%**:DD''H!#,%Q,9*!C%**:DD''H!
>)&B,9:<:&QH!IN'8:97!AJ'&D<H!#79&&:&QG!(%&3+%9,B!*'*+',<!
9,'!:&87)B'B!%&!8%**:DD''<G!`%9,B!,'8,):D*'&D-!AJ',P!DF%!
P'9,<!

!



!"M!

%&#-&6/"($0.'#/K$J+6/.(+-&)$

,.-+"/K$
G<;$=.(/?$!("6+3"#/$85"#'"$

%&#-&6/"(7$!8$$19:;<$

!
#$%&'!()*+',-!./"/0!12a3@_11!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!a213a/12!

A*9:7!9BB,'<<-!:&R%h79&89<D',$:<D%,PG%,Q!

C%&D98D-!!E$%*9<!\P9&!#$KH!#,'<:B'&DXCAW!

L%),<-!2-1M!9G*G!3!2-1M!NG*G!.E)'<B9PH!E$),<B9P0H!2-1M!9G*G!
3!@-1M!NG*G!.!6'B&'<B9PH!>,:B9PH!I9D),B9P0!

;Q'&8P!#),N%<'-!!E%!98D:J'7P!8%77'8DH!N,'<',J'H!:&D',N,'D!9&B!
*9U'!988'<<:+7'!*9D',:97<!,'N,'<'&D:&Q!D$'!$:<D%,P!%R!
Z9&89<D',!C%)&DPG!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!\'<'9,8$!9:B'H!B9D9!'&D,PH!
,'8'ND:%&:<DH!&'F<7'DD',H!'?$:+:D<H!9,8$:J'<!N,%8'<<:&QH!Q:RD!
<$%NH!8%*N)D',!D'8$&:8:9&H!*9:&D'&9&8'H!9B*:&:<D,9D:J'!
%RR:8'!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!(%D!;J9:79+7'!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

=%)D$!WNN%,D)&:D:'<-!!#7'9<'!8977!I%8:'DP!R%,!R),D$',!
:&R%,*9D:%&G!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!!(%D!;J9:79+7'G!!WD$',-!\'<'9,8$!
9:B'H!B9D9!'&D,PH!,'8'ND:%&:<DH!&'F<7'DD',H!'?$:+:D<H!9,8$:J'<!
N,%8'<<:&QH!Q:RD!<$%NH!8%*N)D',!D'8$&:8:9&H!*9:&D'&9&8'H!
9B*:&:<D,9D:J'!%RR:8'G!#7'9<'!8977!I%8:'DP!R%,!R),D$',!
:&R%,*9D:%&G!

`%9,B!WNN%,D)&:D:'<-!!E$%*9<!\G!\P9&H!A?'8)D:J'!K:,'8D%,G!
c9D$7''&!;G!EP7',H!C$9:,*9&!%R!D$'!`%9,BG!E%D97!&)*+',!%R!
<D9RR-!!"aG!!`%9,B!<:T'-!!a1G!!`%9,B!*''D<-!!Z9<D!E)'<B9PH!%BB!
*%&D$<G!!`%9,B!%,:'&D9D:%&-!#,%J:B'B!R%,!:&8%*:&Q!+%9,B!
*'*+',<G!!`%9,B!8%**:DD''<-!C%77'8D:%&<H!W)D,'98$H!
#)+7:89D:%&H!A?$:+:D:%&<G!!(%&3+%9,B!*'*+',<!9,'!:&87)B'B!
%&!8%**:DD''<G!`%9,B!,'8,):D*'&D-!IN,:&Q!

!

J&#36HZ#HJ.'6"$0?+)3("#`6$

A'6"'B$.I$%&#-&6/"($
9G1$%&#3+6$_&))"K$W.&3$

%&#-&6/"(7$!8$$19:;1$

!
#$%&'!()*+',-!./"/0!5_235@1/!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!54"32a41!

A*9:7!9BB,'<<-!:&R%h$9&B<%&$%)<'G%,Q!

C%&D98D-!b'<<:89!O9,D:&H!V%7)&D'',!C%%,B:&9D%,!

L%),<-!""-MM!9G*G!3!@-MM!NG*G!E)'<B9P!D$,%)Q$!E$),<B9PH!
""-MM!9G*G!3!4-MM!NG*G!>,:B9PH!!"M-MM!9G*G!3!5-MM!NG*G!
I9D),B9PH!!"a-MM!(%%&!3!5-MM!NG*G!I)&B9P!

;Q'&8P!#),N%<'-!!Z'9,&:&Q!D$,%)Q$!N79P!+P!:&D',98D:J'!
'?$:+:D<!9&B!879<<'<!R%,!9Q'<!a!3!"M!P'9,<G!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!C79<<!9:B'H!Q9,B'&:&Q!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!Y%7R!W)D:&Q!.O9P0H!IN'8:97!AJ'&D!
:&!(%J'*+',!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!V9,:'<!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!Q,9B'!7'J'7!,']):,'*'&D-!!
4D$!Q,9B'G!!E,9:&:&Q-!N,%J:B'BG!!K9:7P!*)<')*!B)D:'<!
.9NN,%?:*9D'7P!"M-MM!9G*G!3!5-MM!NG*G0H!J9,:'B!879<<,%%*!
98D:J:D:'<!.!2-1M!9G*G!3!a-1M!NG*G0!!I)**',!C9*N!;:B'G!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!!(%D!;J9:79+7'G!!WD$',-!!;77!%R!D$'!
9+%J'!7:<D'B!%NN%,D)&:D:'<G!

`%9,B!WNN%,D)&:D:'<-!!ZP&&'!O%,,:<%&H!A?'8)D:J'!K:,'8D%,G!
O:&BP!\':Q$9,BH!C$9:,*9&!%R!D$'!`%9,BG!!E%D97!&)*+',!%R!
<D9RR-!!"MG!!`%9,B!<:T'-!!aMG!!`%9,B!*''D<-!!@D$!E$),<B9P!
'J'&:&Q!'98$!*%&D$!9D!L9&B<3W&3L%)<'G!!`%9,B!W,:'&D9D:%&-!
!#,%J:B'BG!!`%9,B!C%**:DD''<-!!K'J'7%N*'&DH!IN'8:97!

AJ'&D<H!O9,U'D:&QH!#',<%&&'7H!>98:7:DPH!>:&9&8'G!!(%&3+%9,B!
*'*+',<!9,'!:&87)B'B!%&!8%**:DD''<G!!`%9,B!\'8,):D*'&D-!!
='9,!,%)&BH!+)D!<N'8:97!R%8)<!:&!I'ND'*+',G!

!

%&#-&6/"($W"-("&/+.#$0.BB+66+.#$
2G2$R&+(5+"^$85"#'"$

%&#-&6/"(7$!8$$19:;<$

!
#$%&'!()*+',-!./"/0!12a3a""5!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!12a34@42!

A*9:7!9BB,'<<-!NR'77'&+9)*h79&89<D',,'8G%,Q!

C%&D98D-!E,98P!K9&:'7<H!

L%),<-!2-MM!9G*G!3!5-MM!NG*G!O%&B9P!D$,%)Q$!>,:B9P!

;Q'&8P!#),N%<'-!!#,%J:B'!])97:DP!,'8,'9D:%&97!%NN%,D)&:D:'<!
R%,!,'<:B'&D<!%R!Z9&89<D',!C:DP!9&B!E%F&<$:NG!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!E'7'N$%&'!8977<H!*9:7:&Q<H!R:7:&Q!
.B9PD:*'0!O%&B9P!D$,%)Q$!>,:B9Pf!P%)D$!<N%,D<!8%98$:&Q!



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

! ""!

.'J'&:&Q<!9&B!I9D),B9P<0f!<N'8:97!'J'&D<!$'7N!&''B'B!P'9,3

,%)&B!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!(%D!;J9:79+7'!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!C%)&DB%F&!Z9&89<D',H!('F!
='9,d<!AJ'!./-1M!NG*G!3!""-1M!NG*G0H!!I'&:%,!Y9*'<!.%&'!
F''U!:&!b)&'0f!Z9&89<D',>'<D!.a&B!I9D),B9P!:&!;)Q)<D0f!N7)<!
%D$',!'J'&D<G!!V9,:%)<!D:*'<!9J9:79+7'!

=%)D$!WNN%,D)&:D:'<-!!b)&:%,!Z'9B',<$:N!K'J'7%N*'&D!
#,%Q,9*!R%,!"13"5!P'9,!%7B<!.<)**',!F''UB9P<0!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!!;J9:79+7'G!!I%8:97!6%,U',!%&!
ID9RR-!!(%G!!I%8:97!6%,U!^&D',&<$:N-!!;J9:79+7'!R%,!*9&P!
8%77'Q'!*9g%,<!.O9,U'D:&QH!>:&9&8'H!`)<:&'<<H!AB)89D:%&H!
IN%,D<!O9&9Q'*'&DH!\'8,'9D:%&!9&B!#9,U<0G!WD$',!

%NN%,D)&:D:'<-!L'7N!<'D3)NH!D'9,!B%F&H!,)&!N,%Q,9*<!9&B!
9<<:<D!F:D$!<N'8:97!'J'&D<G!

`%9,B!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

!

%&#-&6/"($R&(B)&#3$C('6/$
1G2$%&#-&6/"($85"$

,/(&6F'(M7$!8$1929]$

!
#$%&'!()*+',-!./"/0!_4/34@4@!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!_4/32/M5!

A*9:7!9BB,'<<-!9$:8U7'h79&89<D',R9,*79&BD,)<DG%,Q!

C%&D98D-!!c9,'&!O9DP&:8UH!A?'8)D:J'!K:,'8D%,!

L%),<-!4-1M!9G*G!3!5-MM!NG*G!

;Q'&8P!#),N%<'-!!#,:J9D'H!&%&3N,%R:D!%,Q9&:T9D:%&!N,'<',J:&Q!
Z9&89<D',!C%)&DP!R9,*79&BG!;8D:J'7P!N,'<',J:&Q!D$'!,:8$'<D!
9&B!*%<D!N,%B)8D:J'!R9,*79&B!:&!Z9&89<D',!8%)&DPH!
<)NN%,D:&Q!R9,*',<H!9&B!'&8%),9Q:&R!Q,%FD$!%R!D$'!
9Q,:8)7D),97!:&B)<D,PG!;Q'&8P!<D,:J'<!D%!'&8%),9Q'!9&!
'&J:,%*'&D!%R!8%%N',9D:%&H!*)D)97!,'<N'8D!9&B!<)NN%,D!
9*%&Q!8:D:T'&<H!%,Q9&:T9D:%&<!9&B!Q%J',&*'&D!,'Q9,B:&Q!
Z9&89<D',!C%)&DP!R9,*<G!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!;B*:&:<D,9D:J'!;<<:<D9&8'!

.*9:7:&Q<H!B9D9!'&D,P0H!B'7:J',P!%R!S>9,*!Z:R'S!+%%U!D%!
J'&B%,<H!C%**)&:DP!W)D,'98$!.R9:,<X'J'&D<H!IN'9U',<!
`),'9)0H!IN'8:97!AJ'&D<!.9&&)97!R9,*!N:8&:8H!9&&)97!B:&&',!
*''D:&QH!R)&B,9:<',<0G!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!C%77'8D:&Q!N7'BQ'<!R%,!+:U'!
R)&B,9:<',H!'&8%),9Q:&Q!*'*+',<$:NG!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,'*'&D-!"@!P'9,<!

%7BG!#9,D:8:N9D'!:&!<N'8:97!'J'&D<G!E,9:&:&Q!:<!N,%J:B'BG!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!(%D!;J9:79+7'G!WD$',!J%7)&D'',!
%NN%,D)&:D:'<-!K,'9*!\:B'!#,%g'8D<!.b)&'X!R)77!%,!N9,D3B9P!9:B!
<D9D:%&!J%7)&D'',!R%,!+:U'!,:B'0H!E),U'P!L:77!C%)&D,P!C79<<:8<!
.O9PXO9&%,!E%F&<$:NX!D$,''!$%),!,'Q:<D,9D:%&G!

`%9,B!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

!

*("&/"($Y)+V&F"/?/.^#$8("&$

W"-("&/+.#$L$0.BB'#+/K$,"(5+-"6$

N*Y8W,Q$
:;;$Y&6/$J+M?$,/(""/$

Y)+V&F"/?/.^#7$!8$19;GG$

!
#$%&'!()*+',-!./"/0!1_/3M155!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!1_/3@"14!

A*9:7!9BB,'<<-!!

C%&D98D-!`9,,P!ZG!;8U',H!K:,'8D%,!

L%),<-!4-MM!9G*G!3!@-MM!NG*G!O%&B9P!D$,%)Q$!>,:B9P!

;Q'&8P!#),N%<'-!!#,%J:B'!D$'!8:D:T'&<!%R!%),!8%**)&:DP!
F:D$!])97:DP!7':<),'!<',J:8'<G!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!6%,U:&Q!F:D$!8$:7B,'&!.c:B<!
C'&D',H!P%)D$!<N%,D<!N,%Q,9*<0H!9<<:<D:&Q!R)773D:*'!<D9RR!F:D$!
Q'&',97!%N',9D:%&H!9<<:<D:&Q!I'&:%,!C'&D',!B:,'8D%,!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!(%D!;J9:79+7'!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!L9)&D'B!Y,%)&B<!.W8D%+',0H!
I'&:%,!C'&D',!.P'9,3,%)&B0H!EF:7:Q$D!E,%D!.;)Q)<D0!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,'*'&D-!"_!P'9,<!
%7BG!E,9:&:&Q-!#,%J:B'BG!;<<:<D!R)773D:*'XN9,D3D:*'!<D9RR!F:D$!
J9,:%)<!B)D:'<!+%D$!98D:J'!9&B!N9<<:J'f!I)**',!#79PQ,%)&B!
.2-MM!9G*G!3!1-MM!NG*G0H!O%J:'<!:&!D$'!#9,U!.E$),<B9P<!:&!
;)Q)<D0H!=%)D$!`9<U'D+977!.(%J'*+',3>'+,)9,P0H!=%)D$!
I%88',!.>'+,)9,P3b)&'0H!9<<%,D'B!N,%Q,9**:&Q!R%,!P%)D$G!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!

K'N9,D*'&D!\']):,'*'&D<-!;J9:79+7'G!I%8:97!6%,U',!%&!
ID9RR-!(%G!I%8:97!6%,U!^&D',&<$:N<-!;J9:79+7'G!WD$',!
%NN%,D)&:D:'<-!I)**',!#79PQ,%)&B!.b)&'3;)Q)<D0H!
^&D,9*),97<!9&B!;RD',!I8$%%7!C7)+<!.IN,:&QX>977!1-MM!NG*G!3!
@-1M!NG*G0H!c:B<!C'&D',!.P'9,3,%)&BX_-MM!9G*G!3!_-MM!NG*G0H!
I'&:%,!C'&D',!.P'9,3,%)&BX!4-MM!9G*G!3!1-MM!NG*G0!

`%9,B!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

!



!"a!

S>08$.I$%&#-&6/"($
11;$=.(/?$%+B"$,/(""/$

%&#-&6/"(7$!8$19:;G$

!
#$%&'!()*+',-!./"/0!1213"/15!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!12_3M5"1!

A*9:7!9BB,'<<-!PF89hB'<)N',&'DG&'D!

C%&D98D-!C9D$P!O:&&',7PH!V%7)&D'',!C%%,B:&9D%,!

L%),<-!_-"5!9G*G!3!2-MM!NG*G!O%&B9P!3!E$),<B9PH!_-"5!9G*G!3!
_-MM!NG*G!>,:B9PH!!4-1M!9G*G!3!a-MM!NG*G!I9D),B9PH!"a-MM!NG*G!
3!5-MM!NG*G!I)&B9P!

;Q'&8P!#),N%<'-!!A*N%F',!F%*'&!9&B!Q:,7<!9&B!D%!
'7:*:&9D'!,98:<*!9&B!<'?:<*G!

#9,U:&Q-!(%!

V%7)&D'',!WNN%,D)&:D:'<-!O9:7:&Q<H!8%NP:&QH!R9?:&QH!
9&<F',:&Q!N$%&'<H!R:7:&QH!B9D9!'&D,P!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!E'7'N$%&'!8977:&QH!<N'8:97!'J'&D<!
:&87)B:&Q!E%F&!>9:,H!8%**:DD''!N%<:D:%&<!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!W)D<:B'!*9:&D'&9&8'f!9<<:<D!
F:D$!*9:7:&Q<-!8%779D:&QH!R%7B:&QH!<D)RR:&QH!79+'7:&Qf!N,%J:B'!
Q,%)N!98D:J:D:'<!R%,!8$:7B,'&!:&!8$:789,'!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,'*'&D-!"_!P'9,<!%R!
9Q'G!!;<<:<D!QP*!9&B!<F:**:&Q!:&<D,)8D%,<f!9<<:<D!F:D$!<N%,D<!
89*N<f!J%7)&D'',<!D%!8%**:D!D%!9!F''U7P!98D:J:DP!<)8$!9<!

,'9B:&QH!D'98$:&Q!9,D<!9&B!8,9RD<H!%,!8%*N)D',!7:D',98P!D%!
8$:7B89,'!8$:7B,'&f!!%&'3%&3%&'!F%,U!F:D$!<N'8:97!&''B<!
8$:7B,'&f!J%7)&D'',<!F:D$!+98UQ,%)&B!:&!B9&8'H!*)<:8H!%,!D$'!
9,D<!R%,!I9D),B9P!*%,&:&Q<!9D!D$'!=6!N,%Q,9*<f!+:Q!<:<D',<!
R%,!I:<D',<!*'&D%,:&Q!N,%Q,9*<!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!;J9:79+7'G!^&D',&<$:N<!9J9:79+7'!
R%,!I%8:97!6%,UH!AB)89D:%&H!#)+7:8!\'79D:%&<XO9,U'D:&QH!%,!
,'79D'B!*9g%,<G!C$:7B89,'!J%7)&D'',<!D%!7'9B!98D:J:D:'<H!$'7N!:&!
8$:7B89,'!8'&D',<f!9<<:<D!P%)D$!B:,'8D%,!F:D$!N,%Q,9*<!9:*'B!
9D!9D3,:<U!P%)D$f!C$%:8'<!N,%Q,9*<!R%,!9D3,:<U!P%)D$!.D,9:&:&Q!
N,%J:B'B!:&!;)Q)<D!'98$!P'9,0f!I'?)97!;<<9)7D!#,'J'&D:%&!
9&B!C%)&<'7:&Q!C'&D',!.E,9:&:&Q!N,%J:B'B!:&!>977!9&B!IN,:&Q!
'98$!P'9,0f!!;<<:<D!F:D$!N)+7:89D:%&<H!*9:7:&Q<H!&'F<7'DD',<H!

'D8Gf!<N'8:97!'J'&D!N79&&:&Q!9&B!R98:7:D9D:&QG!

`%9,B!WNN%,D)&:D:'<-!!(9&8P!I$9)+!C%79,:UH!#,'<:B'&D!%R!D$'!
`%9,BG!!E%D97!&)*+',!%R!<D9RR-!"@MG!!`%9,B!I:T'-!a4G!!
#%N)79D:%&!<',J'B-!!;77!.9Q'<H!:&8%*'!7'J'7<H!'D$&:8!
+98UQ,%)&B<0G!`%9,B!*''D<-!I'8%&B!E$),<B9P!%R!D$'!*%&D$G!!
`%9,B!%,:'&D9D:%&-!!#,%J:B'B!R%,!:&8%*:&Q!+%9,B!*'*+',<G!!
`%9,B!8%**:DD''<-!#',<%&&'7H!>:&9&8'H!#)+7:8!#%7:8PH!
#,%N',DPX\'<:B'&8'H!>:&9&8:97!K'J'7%N*'&DH!(%*:&9D:&QH!
;<<%8:9D:%&!#79&&:&QH!#,%Q,9*<H!#79&&'B!Y:J:&QH!

V%7)&D'',XO'*+',<$:N!K'J'7%N*'&DH!\98:97!b)<D:8'H!9&B!

J9,:%)<!IN'8:97!AJ'&D!C%**:DD''<!

!

A&#?"+B$C.^#6?+E$!&(@6$L$

W"-("&/+.#$4"E&(/B"#/$
1GD1$%+/+/V$!+@"$

%&#-&6/"(7$!8$19:;1HD<]:$

!
#$%&'!()*+',-!./"/0!a2M3/"4M!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!1213@aa"!

A*9:7!9BB,'<<-!N9,U<,'8h*9&$':*D%F&<$:NG%,Q!

C%&D98D-!L9,,P!;G!(%,D%&H!\'8,'9D:%&!I)N',:&D'&B'&D!

L%),<-!4-MM!9G*G!3!5-MM!NG*G!

;Q'&8P!#),N%<'-!!#,%J:B'<!,'8,'9D:%&97!N,%Q,9*<!9&B!
<',J:8'<!:&!O9&$':*!E%F&<$:N!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!>:7:&QH!9&<F',:&Q!N$%&'!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!;&&)97!C%**)&:DP!K9P!3!a&B!
I9D),B9P!%R!I'ND'*+',!."M-MM!9G*G!3!1-MM!NG*G0!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!;&&)97!ID9)RR',!O9&<:%&!
L%7:B9P!WN'&!L%)<'!."<D!I)&B9P!%R!K'8'*+',0!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,'*'&D-!"_!P'9,<!
%7BG!!I)**',!N79PQ,%)&B!.O%&B9P!3!>,:B9PH!2-MM!9G*G!D%!

"-MM!NG*G0H!*:B3b)&'!D%!+'Q:&&:&Q!%R!;)Q)<DG!!WJ',7%%U!K9P!
C9*N!3!DF%3F''U!<'<<:%&<!.2-MM!9G*G!D%!1-MM!NG*G0!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!(%D!;J9:79+7'!

`%9,B!WNN%,D)&:D:'<-!!E%D97!&)*+',!%R!<D9RR-!a/G!!`%9,B!<:T'-!
/G!!#%N)79D:%&!<',J'B-!\'<:B'&D<!9&B!&%&,'<:B'&D<H!O9&$':*!
E%F&<$:NG!!`%9,B!*''D<-!O%&D$7PG!!`%9,B!%,:'&D9D:%&-!
#,%J:B'BG!!`%9,B!8%**:DD''<-!>98:7:D:'<H!#',<%&&'7H!#)+7:8!
\'79D:%&<H!#,%Q,9*H!>:&9&8'G!

!

,E&#+6?$8B"(+-&#$0+5+-$

866.-+&/+.#$N,808Q$
2D2$!"(6?+#M$85"#'"$

%&#-&6/"(7$!8$19:;G$

!
#$%&'!()*+',-!./"/0!12/3_a_/!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!@1"3@MM2!

A*9:7!9BB,'<<-!8Q,9)N',9h<989N9G%,Q!

C%&D98D-!C9,7%<!Y,9)N',9H!A?'8)D:J'!K:,'8D%,!



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

! "1!

L%),<-!4-1M!9G*G!3!5-MM!NG*G!O%&B9P!3!>,:B9P!

;Q'&8P!#),N%<'-!!>%<D',!9&B!N',N'D)9D'!D$'!8)7D),97!9&B!
<%8:97!'8%&%*:8!F'773+':&Q!%R!D$'!L:<N9&:8!8%**)&:DPG!

#9,U:&Q-!(%!

V%7)&D'',!WNN%,D)&:D:'<-!I'&:%,!C'&D',H!,9B:%!<D9D:%&X6ZCL!
>O!2"G1!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!(%D!;J9:79+7'!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,'*'&D-!"a!P'9,<!
%7BG!WNN%,D)&:D:'<-!;,D!N,%Q,9*H!k)9&D)*!%NN%,D)&:D:'<H!
=%)D$!9D!#,%*:<'G!E,9:&:&Q!:<!N,%J:B'BG!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!

K'N9,D*'&D!\']):,'*'&D<-!;J9:79+7'G!I%8:97!6%,U',!%&!
ID9RR-!='<G!I%8:97!6%,U!^&D',&<$:N<-!;J9:79+7'G!
WNN%,D)&:D:'<-!()'<D,9!C7:&:89XK,)Q!e!;78%$%7!W)DN9D:'&D!
C7:&:8H!()'<D,9!C7:&:89!\'<:B'&D:97XK,)Q!e!;78%$%7!
^&N9D:'&DG!WD$',!J%7)&D'',!%NN%,D)&:D:'<-!79&B<89N:&Q!
.IN,:&QXI)**',0!

`%9,B!WNN%,D)&:D:'<-!!C9,7%<!Y,9)N',9H!A?'8)D:J'!K:,'8D%,G!
K9&!`'D9&8%),DH!C$9:,*9&!%R!D$'!`%9,BG!E%D97!&)*+',!%R!
<D9RR-!_5G!`%9,B!<:T'-!"1G!#%N)79D:%&!I',J'B-!Z9&89<D',!
C%)&DPG!`%9,B!*''D<!*%&D$7PG!

!

J+6/.(+-$!("6"(5&/+.#$C('6/$.I$

%&#-&6/"($0.'#/K$
1G<$=P$!(+#-"$,/(""/$

%&#-&6/"(7$!8$19:;<$

!
#$%&'!()*+',-!./"/0!a2"354M"!

6$''78$9:,!;88'<<:+7'-!(%!

>9?!()*+',-!./"/0!a2"3aa5"!

A*9:7!9BB,'<<-!D9<h$ND,)<DG%,Q!

C%&D98D-!E:*!I*'B:8UH!A?'8)D:J'!K:,'8D%,!

L%),<-!2-MM!9G*G!3!@-MM!NG*G!O%&B9P!D$,%)Q$!>,:B9P!

;Q'&8P!#),N%<'-!!E%!$'7N!N,%D'8D!9&B!N,'<',J'!Z9&89<D',!
C%)&DPd<!$:<D%,:8!+):7B:&Q<G!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!\'<'9,8$H!AJ'&D!#79&&:&QH!WRR:8'!
L'7NH!C%*N)D',!^&N)DH!K%8'&D!.Y):B'<0!R%,!E%),<H!Y,%)&B<!
O9:&D'&9&8'H!#)+7:8!\'79D:%&<H!>)&B!\9:<:&Q!;<<:<D9&D!6%,U!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!;<<:<D!F:D$!*9:7:&Q<H!N,%<N'8D!
,'<'9,8$H!B9D9!:&N)DH!N$%&'!R%77%F3)N!.:R!])97:R:'B0!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!AJ'&D<!.E%),!%R!L:<D%,:8!
+):7B:&Q<!:&!N9,D:8)79,0!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!\']):,'*'&D-!"4!P'9,<!

%7BG!WNN%,D)&:D:'<-!%RR:8'!$'7NH!:&D',&!,'<'9,8$G!E,9:&:&Q!:<!
N,%J:B'BG!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!(%D!;J9:79+7'G!I%8:97!6%,U',!%&!
ID9RR-!(%G!I%8:97!6%,U!^&D',&<$:N<-!(%D!;J9:79+7'G!WD$',!
%NN%,D)&:D:'<!&%D!,'79D'B!D%!D$'!I%8:97!6%,U!R:'7B-!^&D',&!
\'<'9,8$!6%,U!.I)**',!*%<D7PH!+)D!F:77!8%&<:B',!9&PD:*'0H!
#)+7:8!\'79D:%&<!.9&PD:*'0H!O'*+',<$:N!K'J'7%N*'&D!
.9&PD:*'0!

`%9,B!WNN%,D)&:D:'<-!!E:*!I*'B:8UH!A?'8)D:J'!K:,'8D%,G!
#%N)79D:%&!<',J'B-!A&D:,'!N%N)79D:%&!%R!Z9&89<D',!C%)&DPG!
`%9,B!*''D<-!O%&D$7PG!`%9,B!%,:'&D9D:%&!:<!N,%J:B'B!R%,!
:&8%*:&Q!*'*+',<G!`%9,B!C%**:DD''<-!#,'<',J9D:%&!;8D:%&H!
AJ'&D<!9&B!AB)89D:%&H!#,'<',J9D:%&!#%7:8P!9&B!Y,%FD$!
O9&9Q'*'&DH!W,Q9&:T9D:%&97!K'J'7%N*'&DH!A?'8)D:J'!
C%**:DD''G!(%&3+%9,B!*'*+',<!9,'!:&87)B'B!%&!
C%**:DD''<G!`%9,B!\'8,):D*'&D-!A98$!P'9,G!WNN%,D)&:D:'<!
'?:<D!+9<'B!%&!])97:R:89D:%&<!%R!D$'!:&B:J:B)97G!

!

%.#M`6$!&(@$8B+E?+/?"&/"($

I.'#3&/+.#$
!PZP$O.[122<$

%&#-&6/"(7$!8$19:;\H122<$

!
#$%&'!()*+',-!./"/0!/1534441!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!/153444@!

A*9:7!9BB,'<<-!:&R%h7%&Q<N9,UG%,Q!

C%&D98D-!C9,%7!`9,D%&H!WN',9D:%&<!O9&9Q',!

L%),<-!>%)&B9D:%&!%RR:8'-!"M-MM!9*!3@-MM!N*!O%&B9P! !
>,:B9P!Z%&Q<!#9,U-!/-MM!9*! !K)<U!/!B9P<!9!F''U!

;Q'&8P!#),N%<'-!!D%!N,%J:B'!R,''!*)<:8!<',:'<!%&!I)&B9P!

;*N$:D$'9D',!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!;<<:<D!9D!D$'!"1!F''U!<)**',!
*)<:8!<',:'<!9&B!9D!D$'!;,D<!9&B!C,9RD!<$%FG!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!C9&!)<'!J%7)&D'',<!%&!

K'J'7%N*'&D!8%**:DD''G!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!;<<:<D!9D!D$'!"1!F''U!<)**',!
*)<:8!<',:'<!9&B!9D!D$'!;,D<!9&B!C,9RD!<$%FG!

=%)D$!WNN%,D)&:D:'<-!!C9&!9<<:<D!8',D9:&!g%+!9,'9<!9D!D$'!;,D<!
9&B!C,9RD!<$%F!

C%77'Q'!ID)B'&D<-!!C%77'Q'!ID)B'&D<-!O:77',<J:77'!
[&:J',<:DPXI%8:97!6%,U!K'N9,D*'&D!\']):,'*'&D<-!(%D!



!"@!

;J9:79+7'G!I%8:97!6%,U',!%&!ID9RR-!(%G!I%8:97!6%,U!

^&D',&<$:N-!(%D!;J9:79+7'G!

`%9,B!WNN%,D)&:D:'<-!!`,9B!j)U'H!`%9,B!#,'<:B'&DG!E%D97!
&)*+',!%R!<D9RR-!G!`%9,B!<:T'-!a"G!#%N)79D:%&!<',J'B-!Q'&',97!
N%N)79D:%&G!`%9,B!*''D<!R:,<D!E)'<B9P!%R!'J',P!*%&D$G!

!

,P$U'#"$,B+/?$0"#/"($
:;;$Y3"#$W.&37$O'+)3+#M$a$

%&#-&6/"(7$!8$19:;1$

!
#$%&'!()*+',-!./"/0!a223@4a2!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!a2531@51!

A*9:7!9BB,'<<-!!

C%&D98D-!b%9&!`,%F&H!A?'8)D:J'!K:,'8D%,!

L%),<-!4-MM!9G*G!3!@-1M!NG*G!

;Q'&8P!#),N%<'-!!A9,7P!:&D',J'&D:%&!R%,!8$:7B,'&!R,%*!+:,D$!
D%!5!P'9,<!%7B!F:D$!B'J'7%N*'&D97!B'79P<!9&B!B:<9+:7:D:'<G!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!C79<<,%%*!D'98$',d<!$'7N',!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!;<<:<D!F:D$!IN'8:97!AJ'&D<H!<',J'!
%&!8%**:DD''<H!9<<:<D!F:D$!*9:7:&Q<X%RR:8'!&''B<!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,'*'&D-!I'&:%,!

L:Q$!<D)B'&D<!R%,!<)**',!J%7)&D'',!N,%Q,9*G!WNN%,D)&:D:'<!
R%,!879<<,%%*!D'98$',d<!$'7N',G!E,9:&:&Q!:<!N,%J:B'B!.R%,!
<)**',!J%7)&D'',!N,%Q,9*!%&7P0G!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!(%D!;J9:79+7'G!!I%8:97!6%,U',!%&!
ID9RR-!#9,D3D:*'G!I%8:97!6%,U!^&D',&<$:N-!(%D!;J9:79+7'G!
WNN%,D)&:D:'<!&%D!,'79D'B!D%!D$'!I%8:97!6%,U!R:'7B-!;<<:<D!
F:D$!<N'8:97!'J'&D<H!C9,&9D:%&!I97'!.(%J'*+',0H!#%:&<'DD:9!
I97'!.K'8'*+',0H!`9DD7'!%R!D$'!`9&U<!.O9,8$0!

`%9,B!WNN%,D)&:D:'<-!!b%9&!AG!`,%F&H!A?'8)D:J'!K:,'8D%,G!
ZP&&!#'D',<H!C$9:,!%R!D$'!`%9,BG!E%D97!()*+',!%R!ID9RR-!55G!
`%9,B!I:T'-!"4G!#%N)79D:%&!<',J'B-!`:,D$!D%!R:J'H!Z9&89<D',!
C%)&DP!9,'9G!!`%9,B!*''D<-!E$:,B!E)'<B9PH!5-MM!NG*G!!`%9,B!
%,:'&D9D:%&-!;J9:79+7'G!!`%9,B!8%**:DD''<-!#',<%&&'7H!

A?'8)D:J'H!>:&9&8'H!>98:7:D:'<H!>9*:7P!E:'<G!!(%&3+%9,B!
*'*+',<!9,'!:&87)B'B!%&!C%**:DD''<G!`%9,B!,'8,):D*'&D-!!
W&3Q%:&Q!

!

b#+/"3$>&K$_.)'#/""($0"#/"($
:<;$U&#"/$85"#'"$

%&#-&6/"(7$!8$19:;1$

!
#$%&'!()*+',-!./"/0!a2231/@1!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!12@3_""4!

A*9:7!9BB,'<<-!8%&9$9&h)F79&8G%,Q!

C%&D98D-!A,:&!C%&9$9&H!V%7)&D'',!K:,'8D%,!

L%),<-!4-1M!9G*G!3!5-MM!NG*G!O%&B9P!D$,%)Q$!>,:B9P!

;Q'&8P!#),N%<'-!!I',J'<!9<!D$'!87'9,:&Q!$%)<'!R%,!J%7)&D'',<!
:&!Z9&89<D',!C%)&DPG!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!K9D9!'&D,P!.%&3Q%:&QH!R7'?:+7'!D:*'<!
D%!+'!9,,9&Q'B0H!B:,'8D%,P!+:&B:&QH!*9:7:&Q<H!N$%&'!,'<'9,8$!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!(%D!;J9:79+7'!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!K9P!%R!C9,:&Q!N9,D:8:N9D:%&!
.I9D),B9P!:&!I'ND'*+',0H!O9,D:&!Z)D$',!c:&Q!K9P!%R!<',J:8'G!

=%)D$!WNN%,D)&:D:'<-!!Z:*:D'BG!!#7'9<'!8977!D$'!%RR:8'!R%,!
*%,'!:&R%,*9D:%&G!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!(%D!;J9:79+7'!

`%9,B!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

!

,-?..)$4+6/(+-/$.I$%&#-&6/"($
1;G;$%"?+M?$85"#'"$

%&#-&6/"(7$!8$19:;G$

!
#$%&'!()*+',-!./"/0!a2"3_"a"!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!12_3_4@@!

A*9:7!9BB,'<<-!!

C%&D98D-!#'B,%!\:J',:9H!I)N',:&D'&B'&D!

L%),<-!4-MM!9G*G!3!@-MM!NG*G!O%&B9P!D$,%)Q$!>,:B9P!

;Q'&8P!#),N%<'-!!AB)89D:%&!3!D$:,D''&!'7'*'&D9,P!9&B!<:?!

<'8%&B9,P!+):7B:&Q<!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!W&Q%:&Q!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!(%D!;J9:79+7'!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!C977!R%,!%NN%,D)&:D:'<G!

=%)D$!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!



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

! "5!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!

K'N9,D*'&D!\']):,'*'&D<-!(%D!;J9:79+7'G!!WD$',-!!E)D%,:&QH!
'7'*'&D9,P!9&B!<'8%&B9,P!879<<'<!.1-MM!NG*G!3!@-MM!NG*GH!
O%&B9P!D$,%)Q$!>,:B9P0f!879<<,%%*!N,%g'8D<H!'7'*'&D9,P!9&B!
<'8%&B9,P!.%&3Q%:&QH!9<!&''B'B0f!<8$%%73F:B'!N,%g'8D<H!
'7'*'&D9,P!.%&3Q%:&QH!9<!&''B'B0!

`%9,B!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

!

Y)+V&F"/?/.^#$0?+)3$0&("$0"#/"($
999$,.'/?$A/P$U.K$,/(""/$

Y)+V&F"/?/.^#7$!8$19;GG$

!
#$%&'!()*+',-!./"/0!1_"324a@!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!1_"324a@!

A*9:7!9BB,'<<-!'888///414h$%D*9:7G8%*!

C%&D98D-!;*P!L%RR*9&H!K:,'8D%,!

L%),<-!_-MM!9G*G!3!_-MM!NG*G!

;Q'&8P!#),N%<'-!!#,%J:B'!])97:DP!8$:7B!89,'!R%,!8$:7B,'&!9Q'<!
_!F''U<!D$,%)Q$!4!P'9,<!D$9D!:<!9RR%,B9+7'!R%,!977!R9*:7:'<!
,'Q9,B7'<<!%R!:&8%*'!7'J'7G!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!V9,:'<!8977!R%,!:&R%,*9D:%&!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!#9,D:8:N9D'!:&!R)&B,9<:&Q!
8%**)&:DP!'J'&D<!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!#9:&D:&QH!#79PQ,%)&B!\'N9:,<!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,'*'&D-!"@!P'9,<!
%7BG!!O%&B9P!D$,%)Q$!>,:B9PH!4-MM9G*G!!3!"-MMNG*G!9&B!
1-MMNG*G!3!5-MM!NG*G!E,9:&:&Q!:<!N,%J:B'B!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!(%D!;J9:79+7'G!I%8:97!6%,U',!%&!
ID9RR-!(%G!I%8:97!6%,U!^&D',&<$:N-!(%D!;J9:79+7'G!

`%9,B!WNN%,D)&:D:'<-!!E%D97!&)*+',!%R!<D9RR-!1M315G!`%9,B!
<:T'-!"4G!!`%9,B!*''D<-!a&B!E)'<B9P!%R!'98$!*%&D$G!`%9,B!
%,:'&D9D:%&-!;J9:79+7'G!`%9,B!8%**:DD''<-!K'J'7%N*'&DH!
#',<%&&'7H!>:&9&8'H!\'8,):D*'&DH!>98:7:D'<H!9&B!A&B%F*'&DG!
`%9,B!,'8,):D*'&D-!>977G!E',*<!<D9,D!:&!b9&)9,PG!

!

8,,YC,$
G<9$=P$!(+#-"$,/(""/$

%&#-&6/"(7$!8$$19:;<$

!
#$%&'!()*+',-!./"/0!1213_M42!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!5M2315M_!

A*9:7!9BB,'<<-!O9,:9Yh9<<'D<79&89<D',G%,Q!

C%&D98D-!O9,:9!Y9,8:9H!#,%Q,9*!8%%,B:&9D%,!

L%),<-!4-1M!9G*G!3!5-MM!NG*G!O%&B9P!D$,%)Q$!>,:B9P!

;Q'&8P!#),N%<'-!!;<<'D<!Z9&89<D',!<',J'<!7%F!D%!*%B',9D'!
:&8%*'!:&B:J)97<!+P!N,%J:B:&Q!'<<'&D:97!,'<%),8'<!D%!
<)88'<<R)77P!<D9,DH!*9&9Q'!9&B!Q,%F!D$':,!+)<<:&'<<G!;<<'D<!
$'7N!'&D',N,'&'),<!N',<)'!D$':,!B,'9*!%R!<'7R!'*N7%P*'&D!
9&B!'8%&%*:8!:&B'N'&B'&8'H!,'<)7D:&Q!:&!<D,%&Q',!9&B!*%,'!
J:+,9&D!8%**)&:D:'<G!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!O'&D%,:&QH!D'98$:&QH!87',:897!F%,UH!
8%*N)D',!F%,U!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!AJ'&D!N79&&',<H!R)&B!,9:<:&Q!

8%**:D''<!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!`)7U!O9:7:&Q<H!Q,%)&B<!
*9:&D'&8'!

=%)D$!WNN%,D)&:D:'<-!!O:&:)*!9Q'!,']):,'*'&D!"@!F:D$!9B)7D!
<)N',J:<:%&!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
\']):,'*'&D<-!!(%D!;J9:79+7'!

`%9,B!WNN%,D)&:D:'<-!!C%*:DD''<!9,'!R)&B,9:<:&QH!*9,U'D:&QH!
N,%Q,9*!B'J'7%N*'&D!9&B!<D,9D'Q:8!N79&&:&Q!

!

%&#-&6/"($0.'#/K$8-&3"BK$
1G;G$!&(@$0+/K$0"#/"($

%&#-&6/"(7$!8$$19:;1$

!
#$%&'!()*+',-!./"/0!a253a@22!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!12a34_M1!

A*9:7!9BB,'<<-!!

C%&D98D-!K:9&'!EP<%&H!#,%Q,9*!K:,'8D%,!

L%),<-!4-1M!9G*G!3!4-MM!NG*G!O%&B9P!D$,%)Q$!E$),<B9PH!!
4-1M!9G*G!3!@-MM!NG*G!>,:B9P!

;Q'&8P!#),N%<'-!!;7D',&9D:J'!$:Q$!<8$%%7!R%,!<D)B'&D<!F:D$!
$:Q$!989B'*:8!N%D'&D:97f!K,%N%)D!\'8%J',P!#,%Q,9*G!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!E)D%,:&Q!:&!977!<)+g'8D!9,'9<H!<%*'!
87',:897H!%&'!%&!%&'!89,'',!*'&D%,:&QH!8%&B)8D!*%8U!g%+!
:&D',J:'F<G!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!(%D!;J9:79+7'!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

=%)D$!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!



!"_!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!

K'N9,D*'&D!\']):,'*'&D<-!!(%D!;J9:79+7'G!I%8:97!6%,U',!%&!
ID9RR-!(%G!I%8:97!6%,U',!^&D',&<$:N<-!;J9:79+7'H!)&N9:BG!
V%7)&D'',!%NN%,D)&:D:'<!:&!<%8:97!F%,U-!$'7N!ZC;!<D)B'&D<!
&9J:Q9D'!D$'!<%8:97!<',J:8'<!<D,'9*!9<!&''B'BG!O9&P!<D)B'&D<!
9,'!P%)&Q!N9,'&D<!F$%!7:J'!:&B'N'&B'&D!%R!D$':,!R9*:7:'<!9&B!
,']):,'!<%8:97!<)NN%,D!D%!8%*N7'D'!D$':,!'B)89D:%&G!

`%9,B!WNN%,D)&:D:'<-!!E%D97!&)*+',!%R!<D9RR-!!2G!!`%9,B!<:T'-!!
"@G!!#%N)79D:%&!I',J'B-!!""!<8$%%7!B:<D,:8D<H!ZAE;!9&B!^["1G!
!`%9,B!*''D<-!a&B!E)'<B9P!%R!D$'!*%&D$!!!`%9,B!%,:'&D9D:%&-!
!(%D!;J9:79+7'G!!`%9,B!C%**:DD''<-!!(%D!;J9:79+7'G!!`%9,B!
,'8,):D*'&D-!!(%D!;J9:79+7'!

!

YE?(&/&$!'F)+-$%+F(&(K$
22;$,.'/?$W"&3+#M$W.&3$

YE?(&/&7$!8$192GG$

!
#$%&'!()*+',-!./"/0!/1432a2"!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!/a"31MM1!

A*9:7!9BB,'<<-!!

C%&D98D-!b'&&:R',!\9:*%H!K:,'8D%,!

L%),<-!2-MM!9G*G!3!4-MM!NG*G!O%&B9P!D$,%)Q$!E$),<B9PG!!
2-MM!9G*G!3!_-MM!NG*G!>,:B9PH!2-MM!9G*G!3!5-MM!NG*G!I9D),B9PH!
87%<'B!I)&B9PG!

;Q'&8P!#),N%<'-!!#,%J:B'!+%%U<!9&B!:&R%,*9D:%&!D%!,'<:B'&D<!

%R!D$'!8%**)&:DP!9&B!<),,%)&B:&Q!9,'9G!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!I$'7J:&Q!+%%U<!.O%&B9P3E$),<B9P!
2-MM!9G*G!3!4-MM!NG*G0H!8$'8U:&Q!+%%U<!:&!.<89&&:&Q!9&B!
<$9,:&Q!+%%U<!%)D!D%!7:+,9,P!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!;&&)97!`%%U!I97'!.W8D%+',0f!
8%&D:&):&Q!<97'!%R!+%%U<!.P'9,3,%)&B0!:&!+%%U!<$%NG!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!Y,%)&B<!*9:&D'&9&8'H!7'9R!
,9U:&Q!.R9770G!!;7<%!9&P!%R!D$'!9+%J'!R)&B3,9:<',<G!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,'*'&D<-!"5!P'9,<!
%7BG!!E,9:&:&Q-!#,%J:B'B!R%,!<$'7J:&Q!+%%U<G!O)<D!+'!9+7'!D%!
97N$9+'D:T'!9&B!N)D!+%%U<!:&!%,B',H!R:8D:%&!9&B!&%&3R:8D:%&G!!
='9,3,%)&B-!I9*'!9<!9+%J'G!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!(%D!;J9:79+7'!

`%9,B!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

!

O.K6$&#3$*+()6$0)'F$.I$%&#-&6/"($
!PZP$O.[$1;D$

%&#-&6/"(7$!8$19:;\$

!
#$%&'!()*+',-!./"/0!12a3_1@1!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!12/3511/!

A*9:7!9BB,'<<-!*U:',&9&h+Q879&8G%,Q!

C%&D98D-!O9,P!A77'&!c:',&9&H!A?'8)D:J'!K:,'8D%,!

L%),<-!a-MM!NG*G!3!"M-MM!NG*G!O%&B9P!D$,%)Q$!>,:B9PG!!
WD$',!,'<:B'&D:97!N,%Q,9*<!a@!$%),<!N',!B9P!

;Q'&8P!#),N%<'-!!Y:J'!B:<9BJ9&D9Q'B!P%)D$!._!3!"/0!9&!
%NN%,D)&:DP!D%!+'8%*'!,'<N%&<:+7'H!89,:&QH!N,%B)8D:J'!
8:D:T'&<G!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!;J9:79+7'!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!(%D!;J9:79+7'!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!;J9:79+7'!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,'*'&D-!"4!P'9,<!
%7BG!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!;J9:79+7'G!I%8:97!6%,U',!%&!
ID9RR-!='<G!!I%8:97!6%,U!^&D',&<$:N-!!;J9:79+7'G!!WD$',-!
C%*N)D',!D)D%,<!

`%9,B!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

!

%&8-&3"B+&$N%&#-&6/"($

!&(/#"(6?+E$0?&(/"($,-?..)Q$
<;$=.(/?$8##$,/(""/$

%&#-&6/"(7$!8$$19:;GHH<;D1$

!
#$%&'!()*+',-!./"/0!a253//_1!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!1223_@5_!

A*9:7!9BB,'<<-!,%<9,:%39*9,%h798N<G8%*!

C%&D98D-!\%<9!!\%<9,:%H!;*',:8%,N!K:,'8D%,!

L%),<-!4-1M!9G*G!3!@-MM!NG*G!

;Q'&8P!#),N%<'-!!AB)89D:%&97!:&<D:D)D:%&!D,P:&Q!D%!*''D!D$'!
)&:])'!&''B<!%R!:&&',38:DP!P%)D$<!.Q,9B'<!_3"a0!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!O'&D%,:&QH!879<<,%%*!9<<:<D9&8'H!
$%*'F%,U!N,%Q,9*H!D)D%,:&QH!,'8'ND:%&:<D!



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

! "/!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!(%D!;J9:79+7'!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

=%)D$!WNN%,D)&:D:'<-!!#'',!*'&D%,<!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!!(%D!;J9:79+7'G!!I%8:97!6%,U',!
%&!ID9RR-!(%G!!I%8:97!6%,U!^&D',&<$:N-!!(%D!;J9:79+7'G!WD$',-!
E'98$',!9<<:<D9&8'H!*'&D%,:&Q!N,%Q,9*H!9<<:<D9&8'!F:D$!9RD',3
<8$%%7!98D:J:D:'<!

`%9,B!WNN%,D)&:D:'<-!!;:B9!C'9,9H!`%9,B!#,'<:B'&DG!!E%D97!
&)*+',!%R!<D9RR-!!aMG!!`%9,B!<:T'-!!"@G!!#%N)79D:%&!<',J'B-!!
K:<9BJ9&D9Q'B!P%)D$!%R!Z9&89<D',!C%)&DPG!!`%9,B!*''D<-!
E$:,B!E$),<B9P!%R!!'J',P!*%&D$!9D!@-MM!NG*G!!`%9,B!
%,:'&D9D:%&-!!#,%J:B'BG!!`%9,B!,'8,):D*'&D-!W&3Q%:&QG!

!

,'6c'"?&##&$_&))"K$0?&BF"($.I$

0.BB"(-"$
DD2$%+#3"#$,/(""/7$!Z$O.[$21;$

0.)'BF+&7$!8$$1921G$

!
#$%&'!()*+',-!./"/0!_4@35a@2!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!_4@35"@a!

A*9:7!9BB,'<<-!!

C%&D98D-!O'7:<<9!Y7'&&H!C%%,B:&9D%,!%R!V:<:D%,!I',J:8'<!

L%),<-!O%&B9P!D$,%)Q$!>,:B9PH!4-MM!9G*G!3!@-MM!NG*Gf!

I9D),B9PH!2-MM!9G*G!3!a-MM!NG*Gf!I)&B9PH!"a-MM!&%%&!3!1-MM!
NG*G!

;Q'&8P!#),N%<'-!!E$'!I)<])'$9&&9!V977'P!C$9*+',!%R!
C%**',8'!:<!9!*'*+',3B,:J'&!%,Q9&:T9D:%&!B'B:89D'B!D%!
N,'<',J:&Q!9&B!<D,'&QD$'&:&Q!D$'!J977'Pd<!+)<:&'<<!9&B!
D%),:<*!'&J:,%&*'&D!+P!N,%J:B:&Q!N,%Q,9*<!9&B!<',J:8'<!
F$:8$!N,%*%D'!8:J:8H!<%8:97H!8)7D),97!9&B!+)<:&'<<!
B'J'7%N*'&DG!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!L'7N!D%),:<D<H!N,%J:B'!B:,'8D:%&<H!
7'9,&!9+%)D!%),!9,'9!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!\:J',!\)&!697U!.O9P0f!;&D:])'!
;,D!9&B!C,9RD!I$%F!.b)&'0f!`,:BQ'!`)<D!.W8D%+',0f!5U!\)&!
.(%J0!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!C%7)*+:9!#,:B'!K9P!.;N,:70!!
6'!87'9&!)N!D$'!Q,%)&B<!9,%)&B!D$'!C$9*+',!9&B!,'<:B'&D<!
87'9&!)N!9,%)&B!D$'!D%F&!%R!C%7)*+:9G!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'-!"5!P'9,<!%7B!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!!(%D!9J9:79+7'G!!I%8:97!6%,U!
^&D',&<$:N<-!!(%G!!WNN%,D)&:D:'<!&%D!,'79D'B!D%!D$'!I%8:97!

6%,U!R:'7B-!6'!F%)7B!$9J'!%NN%,D)&:D:'<!%&8'!9!*%&D$!R%,!

87'9&!)N!9,%)&B!D$'!+):7B:&Q!%,!C%7)*+:9!#,:B'!K9P!:&!;N,:7G!

`%9,B!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

!

A.'#/5+))"$8("&$O(&#-?$%+F(&(K$
G$0.))"M"$85"#'"$

A.'#/5+))"7$!8$1922D$

!
#$%&'!()*+',-!./"/0!a4531a1"!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!a453M2"_!

A*9:7!9BB,'<<-!!

C%&D98D-!Z:<<9!L%779&BH!`,9&8$!O9&9Q',!

L%),<-!"M-MM!9G*G!3!2-MM!NG*G!O%&B9P!D$,%)Q$!E$),<B9PH!
"M-MM!9G*G!3!5-MM!NG*G!>,:B9PH!"M-MM!9G*G!3!"-MM!NG*G!
I9D),B9P!

;Q'&8P!#),N%<'-!!#)+7:8!7:+,9,P!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!6%,U:&Q!9!D$'!8:,8)79D%&!B'<U!9&B!
<$'7J:&Q!+%%U<G!C%&B)8D!8$:7B,'&!<D%,P!D:*'G!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!;&&)97!+%%U!<97'!D$,%)Q$!D$'!
R,:'&B<!%R!*%)&DJ:77'!7:+,9,PG!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,'*'&D-!"5!P'9,<!

%7BG!I$'7J:&Q!+%%U<H!<D,9:Q$D'&:&Q!<$'7J'<H!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!(%D!;J9:79+7'G!WD$',-!C:,8)79D:%&!
B'<U!9&B!<$'7J:&QH!8$:7B,'&!<D%,P!D:*'<G!

`%9,B!WNN%,D)&:D:'<-!!E%D97!&)*+',!%R!<D9RR-!@G!>,:'&B<!%R!D$'!
Z:+,9,P!`%9,B!<:T'-!"aG!`%9,B!*''D<-!k)9,D',7PG!`%9,B!
%,:'&D9D:%&-!#,%J:B'BG!!`%9,B!C%**:DD''<-!`%%U!I97'H!`%9,B!
,'8,):D*'&D-!9<!&''B'B!

!

O.K$,-.'/6$.I$8B"(+-&7$

!"##6K)5&#+&$4'/-?$0.'#-+)$
:<;$U&#"/$85"#'"$

%&#-&6/"(7$!8$19:;1$

!
#$%&'!()*+',-!./"/0!12@3@M_1!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!12@3///_!

A*9:7!9BB,'<<-!',9<*)<%h+<9*9:7G%,Q!

C%&D98D-!ABF9,B!;G!\9<*)<%&HI8%)D!A?'8)D:J'!



!"4!

L%),<-!4-MM!9G*G!3!5-MM!NG*G!O%&B9P!e!>,:B9PH!2-MM!9G*G!3!

_-MM!NG*G!E)'<B9P!e!E$),<B9PH!2-MM!9G*G!3!/-1M!NG*G!
6'B&'<B9P!

;Q'&8P!#),N%<'-!!#,%J:B'!9&!'B)89D:%&97!N,%Q,9*!R%,!+%P<!
9&B!P%)&Q!9B)7D<!D%!+):7B!8$9,98D',H!D%!D,9:&!:&!D$'!
,'<N%&<:+:7:D:'<!%R!N9,D:8:N9D:&Q!8:D:T'&<$:N!9&B!D%!B'J'7%N!
N',<%&97!9&B!*'&D97!R:D&'<<G!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!K9D9!'&D,P!3!*'*+',<$:NX)&:D!R:7'<!
.F''UB9P<0H!*',8$9&B:<:&Q3<97'<!87',U!9D!I8%)D!I$%N!
.F''UB9P<0H!R:7:&Q!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!>,:'&B<!%R!I8%)D:&Q!.9&&)97!
>'+,)9,P3;N,:70!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,'*'&D!
.)&<)N',J:<'B0-!"4!P'9,<!%7BG!E,9:&:&Q!-!#,%J:B'BG!C9*N!
<D9RR3`%P!I8%)D<!.""3"_0!R:J'!F''U<H!C9*N!<D9RR3C)+!I8%)D<!
./340!R:J'!F''U<H!C9*N!<D9RR36'+'7%F<!.23"Ml!DF%!F''U<G!
='9,3,%)&B!%NN%,D)&:D:'<-!6%,U!F:D$!E,%%N<!%,!#98U<G!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!(%D!;J9:79+7'G!WD$',-!c:B<!9D!
\:<U3\),97!.F''U7P!a31!$,<G0H!c:B<!9D!\:<U3[,+9&!.F''U7Pa31!
$,<G0H!6%,U!N,%g'8D<!9D!89*N!.D%!+'!9,,9&Q'B0!

`%9,B!WNN%,D)&:D:'<-!!E%D97!&)*+',!%R!<D9RR-!"MG!`%9,B!<:T'-!
@MG!#%N)79D:%&!<',J'B-!=%)D$!%R!Z9&89<D',XZ'+9&%&!
C%)&D:'<G!`%9,B!*''D<-!O%&D$7PH!C9*N!O98U!E,9:&:&Q!
C'&D',G!`%9,B!%,:'&D9D:%&-!#,%J:B'BG!`%9,B!C%**:DD''<-!

>:&9&8'H!E,9:&:&QH!;B*:&:<D,9D:%&H!
O'*+',<$:NX\'79D:%&<$:NH!#,%Q,9*H!;8D:J:D:'<H!C9*N:&QH!
;BJ9&8'*'&DH!>)&B!K'J'7%N*'&DG!(%&3+%9,B!*'*+',<!9,'!
:&87)B'B!%&!8%**:DD''<G!`%9,B!,'8,):D*'&D-!(%D!;J9:79+7'!

!

ZW08$NZ(M&#+V&/+.#$I.($

W"6E.#6+F)"$0&("$.I$8#+B&)6Q$
:1;$=P$%+B"$,/(""/$

%&#-&6/"(7$!8$19:;G$

!
#$%&'!()*+',-!./"/0!12/342aa!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!12/31/42!

A*9:7!9BB,'<<-!!

C%&D98D-!C%&&:'!c%&B,9JPH!E,'9<),',!

L%),<-!a@!$%),<!9!B9PH!'J',P!B9P!

;Q'&8P!#),N%<'-!!;:B!:77H!:&g),'B!%,!:&3B:<D,'<<!9&:*97<!
9&PF$','!:&!Z9&89<D',!C%)&DPG!

#9,U:&Q-!(%!

V%7)&D'',!WNN%,D)&:D:'<-!W\C;!L%D7:&'!V%7)&D'',:&Q!

.97F9P<!&''B'B0H!R)&B,9:<:&QH!R%<D',!89,'!R%,!,'8%J',:&Q!%,!
&'%&9D97!9&:*97<!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!6%,U:&Q!9D!$%9Q:'<!<97'H!9&&)97!
N79&D!<97'H!9&&)97!Q9,9Q'!<97'!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,'*'&D-!"_!P'9,<!
%7BG!L%D7:&'!J%7)&D'',:&QG!E,9:&:&Q!:<!N,%J:B'BG!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!!(%D!;J9:79+7'G!I%8:97!6%,U',!%&!
ID9RR-!(%G!I%8:97!6%,U!V%7)&D'',!WNN%,D)&:D:'<-!L%D7:&'!
J%7)&D'',:&QG!E,9:&:&Q!:<!N,%J:B'BG!E$:<!$%D7:&'!'?N%<'<!D$'!
J%7)&D'',<!D%!'*',Q'&8P!,'<N%&<'!8977<H!8977<!%R!<N'8:97!&''B<!
N'%N7'H!'D8G!WD$',!%NN%,D)&:D:'<-!I9&BF:8$!<97'-!>977X6:&D',H!

6'B&'<B9P<H!79D'!9RD',&%%&!D%!'9,7P!'J'&:&QG!

`%9,B!WNN%,D)&:D:'<-!!b%$&!LG!c%&B,9JPH!A?'8)D:J'!K:,'8D%,!
9&B!C$9:,*9&!%R!D$'!`%9,BG!E%D97!()*+',!%R!ID9RR-!5G!`%9,B!
<:T'-!"MG!#%N)79D:%&!I',J'B-!Z9&89<D',!C%)&DPG!`%9,B!*''D<!
'J',P!%D$',!*%&D$G!`%9,B!W,:'&D9D:%&!:<!N,%J:B'B!R%,!
:&8%*:&Q!`%9,B!*'*+',<G!`%9,B!C%**:DD''<-!V9,:'<G!(%&3
+%9,B!*'*+',<!9,'!:&87)B'B!%&!8%**:DD''<G!`%9,B!
,'8,):D*'&D-!W&3Q%:&QG!(%D'-!;77!`%9,B!*'*+',<!*)<D!
$9&B7'!9D!7'9<D!%&'!$%D7:&'!<$:RD!N',!*%&D$G!

!

J'B&#"$%"&M'"$.I$%&#-&6/"($

0.'#/K$
G1]2$%+#-.)#$J+M?^&K$Y&6/$

%&#-&6/"(7$!8$19:;G$

!
#$%&'!()*+',-!./"/0!1213_55"!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!@4"322/_!

A*9:7!9BB,'<<-!:&R%h$)*9&'7'9Q)'G8%*!

C%&D98D-!V%7)&D'',!C%%,B:&9D%,!

L%),<-!"M-MM!9G*G!3!5-MM!NG*G!.>,:B9PH!I9D),B9PH!9&B!
I)&B9P0H!"M-MM!9G*G!3!/-MM!NG*G!.O%&B9PH!E)'<B9PH!9&B!
E$),<B9P0H!5-MM!NG*G!3!2-MM!NG*G!.!6'B&'<B9P0!

;Q'&8P!#),N%<'-!!#,'J'&D:%&!%R!8,)'7DP!D%!9&B!D$'!89,'!%R!
9&:*97<!:&!#'&&<P7J9&:9!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!I%8:97:T:&Q!F:D$!9&:*97<H!87'9&:&Q!
89Q'<H!<N'8:97!'J'&D<H!B9D9!'&D,PH!R:7:&Q!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!L)*9&'!Z'9Q)'!>,:'&B<!R%,!
<N9PX&')D',!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!6%,U:&Q!:&!D$'!U'&&'7<H!
F%,U:&Q!F:D$!D$'!9&:*97<!.B9:7PH!+)<:&'<<!$%),<0!



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

! "2!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,'*'&D-!"a!P'9,<!

%7BG!E,9:&:&Q-!#,%J:B'BG!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
\']):,'*'&D<-!(%D!;J9:79+7'!

`%9,B!WNN%,D)&:D:'<-!!`%9,B!*''D<-!O%&D$7PG!!(%&3+%9,B!
*'*+',<!9,'!:&87)B'B!%&!8%**:DD''<G!

!

83&B6/.^#$8("&$%+F(&(K$
<;;;$=P$W"&3+#M$W.&3$NW/PG9GQ$

83&B6/.^#7$!8$1]2;1$

!
#$%&'!()*+',-!./"/0!@4@3@aMM!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!@4@3M/14!

A*9:7!9BB,'<<-!!

C%&D98D-!C9D$7''&!E$,'&H!Z:+,9,P!K:,'8D%,!

L%),<-!2-1M!9G*G!3!4-MM!NG*G!O%&B9P!3!E$),<B9PH!!2-1M!9G*G!3!
_-1M!NG*G!>,:B9PH!2-1M!9G*G!3!@-1M!NG*G!I9D),B9P!

;Q'&8P!#),N%<'-!!#,%J:B'!+%%U<H!9)B:%3J:<)97!*9D',:97<H!
:&R%,*9D:%&!9&B!N,%Q,9**:&Q!R%,!,'8,'9D:%&97!N),N%<'<!R,''!
%R!8$9,Q'f!7:R'37%&Q!7'9,&:&Q!D%!9B)7D<!9&B!8$:7B,'&f!Q9D'F9P!
D%!7'9,&:&Q!R%,!N,'<8$%%7',<G!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!Z:+,9,P!9<<:<D9&D<!8$'8U!%)D!+%%U<H!
R:7'!*9D',:97<H!9&B!*9:&D9:&!8%77'8D:%&!.+%%U!,'N9:,0!B),:&Q!

<',J:8'!$%),<G!I8$'B)7'B!F''U7PH!'J',P!%D$',!F''UH!%,!%&8'!9!
*%&D$G!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!6%,U!F:D$!>,:'&B<!%R!D$'!
;B9*<D%F&!;,'9!Z:+,9,P!%&!R)&B!,9:<:&Q!'J'&D<G!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!I',J'!9D!7:+,9,P!B'<UG!L%*'3
<8$%%7'B!8$:7B,'&!9,'!F'78%*'!B),:&Q!,'Q)79,!7:+,9,P!$%),<G!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,'*'&D-!"_!P'9,<!
%7BG!E,9:&:&Q!,']):,'B!%&!8%*N)D',!R%,!9)D%*9D'B!8$'8U%)DG!
=%)D$!J%7)&D'',<!9,'!&''B'B!D%!$'7N!F:D$!<)**',!,'9B:&Q!
N,%Q,9*G!='9,3,%)&B!%NN%,D)&:D:'<!R%,!=%)D$-!&''B'B!D%!
9<<:<D!:&!N,%Q,9*<!R%,!%D$',!8$:7B,'&H!%889<:%&977P!:&!D$'!
'J'&:&Q<H!8'&D','B!9,%)&B!D$'!J%7)&D'',d<!$%++:'<!%,!
:&D','<D<G!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!(%D!;J9:79+7'!

`%9,B!WNN%,D)&:D:'<-!!A7F%%B!IF9,DTH!`%9,B!#,'<:B'&DG!E%D97!
&)*+',!%R!<D9RR-!1!>EXa!#EG!`%9,B!<:T'-!2G!`%9,B!*''D<!1,B!
6'B&'<B9P!%R!D$'!*%&D$!9D!D$'!Z:+,9,P!

!

%&#-&6/"($0.'#/K$8(/$866.-+&/+.#$
1D]$!("-+6+.#$85"#'"$

,/(&6F'(M7$!8$1929]$

!
#$%&'!()*+',-!./"/0!_4/3/M_"!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!!

A*9:7!9BB,'<<-!!

C%&D98D-!!V:,Q:&:9!C9N)D%H!K:,'8D%,H!E'8$&:897!I',J:8'<!

L%),<-!"-MM!NG*G!3!5-MM!NG*G!6'B&'<B9P!D$,%)Q$!I)&B9P!

;Q'&8P!#),N%<'-!!E%!<',J'!9<!9!Q9D$',:&Q!N798'!R%,!J:<)97!
9,D:<D<G!E%!N,%J:B'!J:<)97!9,D:<D<!F:D$!%NN%,D)&:D:'<!D%!
:*N,%J'!D$':,!<U:77<G!E%!Q:J'!J:<)97!9,D:<D<!9!N798'!D%!'?$:+:D!
D$':,!F%,U<!R%,!J:'F:&Q!+P!D$'!N)+7:8G!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!E'98$!9,D<H!<:DD:&Q!<$%F<H!<:DD:&Q!
B,%N!%RR<!9&B!N:8U)N<!%R!9,DH!N,'N9,:&Q!&'F<7'DD',<!9&B!
*9:7:&Q<H!<$%F!<'D)N<H!+):7B:&Q!87'9&)N!9&B!*9:&D'&9&8'!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!I8$%79,<$:N<H!;,D:])'!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!#,%Q,9*<H!*'*+',<$:NH!+)<!
D,:N<!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,'*'&D-!"5!P'9,<!
%7BG!WNN%,D)&:D:'<-!C79<<'<H!*''D:&Q!9,D:<D<H!+)<!D,:N<H!
B'*%&<D,9D:%&<!9&B!8,:D:])'<!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!(%D!;J9:79+7'G!WD$',!
%NN%,D)&:D:'<-!!V%7)&D'',!R%,!8$:7B,'&d<!879<<'<H!%,Q9&:T'!
7:+,9,P!

`%9,B!WNN%,D)&:D:'<-!!A?'8)D:J'!K:,'8D%,!9&B!`%9,B!
C$9:,*9&!*)<D!+'!*'*+',<!9&B!'7'8D'B!+P!*'*+',<$:NG!
E%D97!&)*+',!%R!<D9RR-!"G!`%9,B!<:T'-!"aG!#%N)79D:%&!I',J'B-!
Z9&89<D',!C%)&DP!9&B!<),,%)&B:&Q!9,'9G!`%9,B!*''D<!"<D!
E)'<B9P!%R!*%&D$!9D!/-MM!NG*G!`%9,B!W,:'&D9D:%&-!(%D!
;J9:79+7'G!`%9,B!C%**:DD''<-!A?$:+:D:%&H!R)&B,9:<:&QH!
$%<N:D97:DPH!$%)<'!e!N,%N',DPH!:&<D,)8D:%&H!N,%Q,9*<H!
N)+7:8:DPH!J%7)&D'',<G!(%&3+%9,B!*'*+',<!9,'!:&87)B'B!%&!
8%**:DD''<G!`%9,B!\'8,):D*'&D-!>'+,)9,P!

!

0(+6E'6$8//'-@6$0"#/"($
D;9$J.^&(3$85"#'"$

%&#-&6/"(7$!8$$19:;\H;\]D$

!
#$%&'!()*+',-!./"/0!a253/4M"!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!a253/4Ma!

A*9:7!9BB,'<<-!89899hK'g9TTBG8%*!



!aM!

C%&D98D-!cP%&&9!`%F*9&!

L%),<-!WN'&!a@!$%),<!

;Q'&8P!#),N%<'-!!#,%*%D'!8)7D),97H!'B)89D:%&97H!'8%&%*:8H!
<%8:97!9&B!,'8,'9D:%&97!N,%Q,9*<f!N,'<',J'!D$'!$',:D9Q'H!
<D,'&QD$'&!R9*:7P!<D,)8D),'H!9&B!:*N,%J'!])97:DP!%R!7:R'!R%,!
Z9&89<D',!C%)&DP!,'<:B'&D<G!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!E)D%,:&QH!<',J:&Q!*'97<H!8%%U:&QH!
U:D8$'&!87'9&3)NG!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!Y,9&D!F,:D:&Q!9<<:<D9&DH!O9,D:&!
Z)D$',!c:&Q!`,'9UR9<D!.b9&)9,P0H!!>:<$!>,PH!C$:8U'&!`9,3`3k!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!I%)N!c:D8$'&f!1!*'97<!
.F''U'&B0!

=%)D$!WNN%,D)&:D:'<-!!>%%B!B,:J'<H!N,'N9,'!+,'9UR9<DH!;RD',!
I8$%%7!#,%Q,9*!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!!;J9:79+7'G!!I%8:97!6%,U',!%&!
ID9RR-!!='<G!!I%8:97!6%,U!^&D',&<$:N-!!;J9:79+7'G!

`%9,B!WNN%,D)&:D:'<-!!\)<<'77!L%F'77H!`%9,B!#,'<:B'&DG!!
`%9,B!<:T'-!!"5G!!E%D97!&)*+',!%R!<D9RR-!!aMG!!#%N)79D:%&!
<',J'B-!!Z9&89<D',!C%)&DPG!!`%9,B!*''D<-!!>%),D$!E$),<B9P!
%R!*%&D$G!!`%9,B!%,:'&D9D:%&-!!#,%J:B'BG!!`%9,B!C%**:DD''<-!
!>:&9&8'H!#',<%&&'7H!>)&B,9:<:&QH!IN'8:97!AJ'&D<H!%D$',<G!

!

0.BB'#+/K$8-/+.#$!(.M(&B$.I$

%&#-&6/"($0.'#/K$H$J"&3$,/&(/$
!PZP$O.[$2]]7$:;1$,.'/?$T'""#$,/(""/$

%&#-&6/"(7$!8$$19:;\H;2]]$

!
#$%&'!()*+',-!./"/0!a223/1M"!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!a22321@"!

A*9:7!9BB,'<<-!g',+h89N79&8G%,Q!

C%&D98D-!b)BP!A,+!

L%),<-!4-MM!9G*G!3!@-1M!NG*G!O%&B9P!D$,%)Q$!>,:B9P!

;Q'&8P!#),N%<'-!!C%*N,'$'&<:J'!<',J:8'<!D%!R9*:7:'<!F:D$!
8$:7B,'&!D$,''!D%!R%),!P'9,<!%7BG!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!\'9B!D%!8$:7B,'&f!%D$',!879<<,%%*!
98D:J:D:'<!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!(%D!;J9:79+7'!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,'*'&D-!!"_!P'9,<!
%7BG!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!

K'N9,D*'&D!\']):,'*'&D<-!!;J9:79+7'G!!I%8:97!6%,U',!%&!
ID9RR-!!='<G!!I%8:97!6%,U!^&D',&<$:N-!!='<G!;77!7%897!8%77'Q'<-!
AB)89D:%&!9&B!I%8:97!6%,U!:&D',&<$:N<!9J9:79+7'G!

`%9,B!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

!

A.B`6$J.'6"$
D12$,.'/?$T'""#$,/(""/7$!Z$O.[$9\9$

%&#-&6/"(7$!8$$19:;\$

!
#$%&'!()*+',-!./"/0!12_32"1M!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!12_34_25!

A*9:7!9BB,'<<-!!

C%&D98D-!K':,B,'!C:D,%H!A?'8)D:J'!K:,'8D%,!

L%),<-!/-MM!9G*G!3!@-1M!NG*G!O%&B9P!D$,%)Q$!>,:B9P!

;Q'&8P!#),N%<'-!!O%*d<!L%)<'!:<!9!&%&B'&%*:&9D:%&97!R9:D$!
+9<'B!*:&:<D,P!D$9D!'&9+7'<!<:&Q7'!N9,'&D<!D%!8%*N7'D'!D$':,!
'B)89D:%&!9&B!R:&B!<'7R!<)<D9:&:&Q!'*N7%P*'&DG!6'!
)&B',<D9&B!D$'!J97)'!%R!9!])97:DP!'B)89D:%&!R%,!+%D$!%),!
N9,'&D<!9&B!%),!8$:7B,'&G!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!;<<:<D!:&!B9P!89,'H!9<<:<D!:&!%RR:8'H!
8$),8$!%)D,'98$!7:9:<%&<H!*9:&D'&9&8'!F%,U',<H!B%&9D:%&!
%,Q9&:T',<!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!Y%7R!D%),&9*'&D!9&B!C9&B7'!%R!
L%N'!`9&])'DH!Q,9&D!F,:D:&QH!'?N%<!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!C%77'8D:&Q!R%%BX<)NN7:'<!
B%&9D:%&<H!<N'8:97!'J'&D<!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,'*'&D-!!"_!P'9,<!
%7BG!!;<<:<D!F:D$!8$:7B,'&d<!98D:J:D:'<!:&!B9P89,'!<'DD:&Q!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!!\']):,'*'&D<-!!(%D!;J9:79+7'G!!WD$',-!!
C%77'8D:&Q!R%%BX<)NN7P!B%&9D:%&<H!$'7N:&Q!F:D$!R)&B,9:<',<H!
9<<:<D:&Q!:&!B9P89,'!./-MM!9G*G!3!@-1M!NG*G!O%&B9P!D$,%)Q$!
>,:B9PG0!

`%9,B!WNN%,D)&:D:'<-!!E%D97!&)*+',!%R!<D9RR-!!_G!!`%9,B!<:T'-!
"@G!`%9,B!*''D<-!!>:,<D!E)'<B9P!%R!'J',P!!*%&D$G!!`%9,B!

%,:'&D9D:%&-!!N,%J:B'B!R%,!:&8%*:&Q!+%9,B!*'*+',<G!!`%9,B!
8%**:DD''<-!!>)&B,9:<:&QH!#)+7:8!\'79D:%&<H!O9:&D'&9&8'H!
#',<%&&'7G!!(%&3+%9,B!*'*+',<!9,'!:&87)B'B!%&!8%**:DD''<G!
!`%9,B!,'8,):D*'&D-!!W&3Q%:&QG!

!



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

! a"!

b#+/"3$>&K$%a=0$
:<;$U&#"/$85"#'"$

%&#-&6/"(7$!8$$19:;1$

!
#$%&'!()*+',-!./"/0!a2235@_a!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!12@3_""4!

A*9:7!9BB,'<<-!7:&8h)F79&8G%,Q!

C%&D98D-!!E%&:!ZG!O8C):<D:%&H!K:,'8D%,!

L%),<-!4-1M!9G*G!3!5-MM!NG*G!O%&B9P!D$,%)Q$!>,:B9P!

;Q'&8P!#),N%<'-!!;!8%*N,'$'&<:J'H!8%)&DPF:B'!:&R%,*9D:%&!
9&B!,'R',,97!N,%Q,9*G!E$'!N,:*9,P!<',J:8'!:<!9<<'<<*'&D!%R!
8977',<!&''B<H!R%77%F'B!+P!<$9,:&Q!%R!:&R%,*9D:%&!9+%)D!
,'R',,97<!D%!9NN,%N,:9D'!,'<%),8'<!D$9D!F:77!9BB,'<<!87:'&Dd<!
&''B<H!])'<D:%&<!9&B!8%&8',&<G!O9:&D9:&<!9&!'?D'&<:J'!
B9D9+9<'!%R!$'97D$!9&B!$)*9&!<',J:8'<H!:&87)B:&Q!&%&3N,%R:D!
9Q'&8:'<!9&B!Q%J',&*'&D!N,%Q,9*<!D$9D!<',J'!D$'!,'<:B'&D<!%R!
Z9&89<D',!C%)&DPG!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!>:7:&QH!DPN:&QH!B9D9!'&D,PH!8%779D:&QH!
B:,'8D%,P!+:&B:&QH!N$%&'!)NB9D:&QH!+)7U!*9:7:&Q<!.O%&B9P!3!
>,:B9P!4-1M!9G*G!3!5-MM!NG*G0!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!(%D!;J9:79+7'!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!W889<:%&97!&''B!R%,!Q,%)N<!D%!
8%779D'!B:,'8D%,:'<!.89&!*9U'!9,,9&Q'*'&D<!R%,!F''U'&B!%,!

'J'&:&Q<G0!

=%)D$!WNN%,D)&:D:'<-!!W889<:%&97!8%779D:&QH!B:,'8D%,P!+:&B:&Q!
9&B!+)7U!*9:7:&Q<!B),:&Q!,'Q)79,!%RR:8'!$%),<!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!!(%D!;J9:79+7'G!!WD$',-!![NB9D:&Q!
,'<%),8'<H!<%*'!N$%&'!8%&D98D!F:D$!87:'&D<!+'DF''&!4-1M!9G*G!
3!5-MM!NG*G!O%&B9P!D$,%)Q$!>,:B9P0!

`%9,B!WNN%,D)&:D:'<-!!6'!$9J'!9&!;BJ:<%,P!C%**:DD''!9&B!
9,'!97F9P<!7%%U:&Q!R%,!&'F!*'*+',<!F:D$!J9,:'B!
+98UQ,%)&B<-!!I%8:97!<',J:8'<H!O9,U'D:&QH!#%7:D:8<H!C%*N)D',!
D'8$&%7%QPG!!;7<%!N7'9<'!<''![&:D'B!69P!%R!Z9&89<D',!
C%)&DPG!

!

O+M$O(./?"(6$O+M$,+6/"(6$.I$

%&#-&6/"($0.'#/K$
:<;$U&#"/$85"#'"$

%&#-&6/"(7$!8$$19:;1$

!
#$%&'!()*+',-!./"/0!12/3/5_/!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!12/3/542!

A*9:7!9BB,'<<-!!

C%&D98D-!C$',P7!E9P7%,H!#,%Q,9*!I)N',J:<%,!

L%),<-!4-1M!9G*G!3!5-MM!NG*G!O%&B9P!D$,%)Q$!
>,:B9PX'J'&:&Q<!e!F''U'&B<!3!9NND<G!;J9:79+7'!

;Q'&8P!#),N%<'-!!O9D8$!9D3,:<U!8$:7B,'&!N,:*9,:7P!R,%*!
<:&Q7'!N9,'&D!$%*'<!F:D$!9!J%7)&D'',!`:Q!`,%D$',H!`:Q!I:<D',H!
%,!`:Q!C%)N7'G!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!`:Q!`,%D$',<!9&B!`:Q!I:<D',<!
J%7)&D'',!a3@!D:*'<!9!*%&D$!R%,!9!*:&:*)*!%R!%&'!P'9,G!
C7',:897!$'7N-!N$%D%8%NP:&QH!*9:7:&Q<!D%!9RR:?!79+'7<!D%!9&B!
<%,D!+P!T:N!8%B'H!R:7:&QH!89D97%Q:&Q!7:+,9,P!*9D',:97<H!
8%*N)D',!'&D,PH!*9U:&Q!N$%&'!8977!,'*:&B',<G!!>7'?:+7'!

<8$'B)7'<G!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!I',J'!%&!8%**:DD''<!D%!N79&!9&B!
%,Q9&:T'!<N'8:97!'J'&D<!7:U'!`%F7!R%,!c:B<!I9U'H!`9&])'D!
#79&&:&Q!9&B!9&&)97!B%BQ'!+977!D%),&9*'&DG!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!>9*:7P-!!(%D!;J9:79+7'G!!Y,%)N!
98D:J:D:'<!R%,!69:D:&Q!Z:DD7'<G!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,'*'&D-!!O:&:*)*!
9Q'!,']):,'*'&D-!"MD$!Q,9B'G!!E,9:&:&Q!:<!N,%J:B'BG!!
C%*N)D',!'&D,PH!*9:7:&Q<H!87',:897!F%,U!9&B!N$%D%8%NP:&Q!3!
R7'?:+7'!<8$'B)7:&QG!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!!(%D!!;J9:79+7'G!!I%8:97!6%,U',!
%&!ID9RR-!!(%G!!I%8:97!6%,U!^&D',&<$:N<-!!(%D!;J9:79+7'G!!
C%77'Q'!<D)B'&D!%NN%,D)&:D:'<-!!#)+7:8:DP!C%%,B:&9D%,H!
98D:J:D:'<!R%,!8$:7B,'&!%&!F9:D:&Q!7:<D!.<''!Q,%)N!N,%g'8D<0G!

`%9,B!WNN%,D)&:D:'<-!!`9,,P!L9&BF',Q',H!`%9,B!#,'<:B'&DG!!
E%D97!&)*+',!%R!<D9RR-!4G!!`%9,B!<:T'-!!"53aMG!!#%N)79D:%&!
<',J'B-!!Z9&89<D',!C%)&DPG!!`%9,B!*''D<-!!I'8%&B!E)'<B9P!%R!
*%&D$!5-1M!NG*G!!`%9,B!%,:'&D9D:%&-!!#,%J:B'BG!!`%9,B!
8%**:DD''<-!!>:&9&8'H!L)*9&!\'<%),8'<H!`%9,B!
;B*:&:<D,9D:%&H!V%7)&D'',!C%)&8:7H!!K'J'7%N*'&DH!
\'8,):D*'&DH!!#,%Q,9*!I',J:8'<G!!(%&3+%9,B!*'*+',<!9,'!
:&87)B'B!%&!8%**:DD''<G!!`%9,B!,'8,):D*'&D-!!W&3Q%:&Q!

!

,/(&6F'(MHJ"+6)"($%+F(&(K$
1D<$!("-+6+.#$85"#'"$

,/(&6F'(M7$!8$$1929]$

!
#$%&'!()*+',-!./"/0!_4/342_2!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!_4/32/25!

A*9:7!9BB,'<<-!<D9RRh<D,9<+),Q7:+,9,PG%,Q!

C%&D98D-!I9&B,9!K:&%RRH!K:,'8D%,!



!aa!

L%),<-!"M-MM!9G*G!3!4-MM!NG*G!O%&B9P!D$,%)Q$!E$),<B9PH!!

"M-MM!9G*G!3!5-MM!NG*G!>,:B9PH!!"M-MM!9G*G!3!a-MM!NG*G!
I9D),B9PH!"-MM!NG*G!3!@-MM!NG*G!I)&B9P!

;Q'&8P!#),N%<'-!!WRR',!,'8,'9D:%&97!,'9B:&Q!*9D',:97!R%,!9,'9!
8:D:T'&<G!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!ID,9:Q$D'&:&Q!,'9B:&Q!+%%U!<$'7J'<H!
DPN:&Q!.9<!&''B'B0H!R)&B!B,:J'H!<D)RR:&Q!'&J'7%N'<!.9&&)977P0!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!`%%U!I97'!.IN,:&Q0H!;)8D:%&!
.>9770!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,'*'&D-!"@!P'9,<!
%7BG!6%,U:&Q!D$'!8$'8U!%)D!B'<U!.9<!&''B'B0G!!='9,3,%)&B!

%NN%,D)&:D:'<!R%,!P%)D$G!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!!(%D!;J9:79+7'G!

`%9,B!WNN%,D)&:D:'<-!!E%D97!&)*+',!%R!<D9RR-!!@!.N9,D3D:*'0G!!
`%9,B!<:T'-!!2G!!#%N)79D:%&!<',J'B-!!_H4a"G!!`%9,B!*''D<-!!
>:,<D!6'B&'<B9P!'J',P!*%&D$G!!`%9,B!%,:'&D9D:%&-!!(%D!
R%,*977P!N,%J:B'B!R%,!:&8%*:&Q!+%9,B!*'*+',<G!!`%9,B!
8%**:DD''<-!L%)<'H!!>:&9&8'H!#)+7:8:DPH!;)B:D%,<H!
(%*:&9D:%&H!#79&&:&QG!!(%&3+%9,B!*'*+',<!9,'!&%D!:&87)B'B!
%&!8%**:DD''<G!!`%9,B!,'8,):D*'&D-!!>977!

!

%"&3"(6?+E$%&#-&6/"($
1;;$,P$T'""#$,/(""/7$!$Z$O.[$122\$

%&#-&6/"(7$!8$$19:;\H122\$

!
#$%&'!()*+',-!./"/0!12@32121!

6$''78$9:,!;88'<<:+7'-!(%!

>9?!()*+',-!./"/0!12@3"M"M!

A*9:7!9BB,'<<-!77h7'9B',<$:N79&89<D',G%,Q!

C%&D98D-!I)<9&&'!L',<$'PH!A?'8)D:J'!;<<:<D9&D!

L%),<-!4-1M!9G*G!3!5-MM!NG*G!O%&B9P!D$,%)Q$!>,:B9P!

;Q'&8P!#),N%<'-!!K'J'7%N!9&B!'&$9&8'!J%7)&D'',!
8%**)&:DP!7'9B',<$:N!+P!8$977'&Q:&Q!*'&!9&B!F%*'&!R,%*!
B:J',<'!+98UQ,%)&B<!D%!9<<)*'!9!*%,'!98D:J'!9&B!'RR'8D:J'!
,%7'!:&!9BB,'<<:&Q!8%**)&:DP!&''B<G!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!C%*N)D',!B9D9!'&D,PH!87',:897H!
DPN:&QH!+)7U!*9:7:&Q<!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!>)&B,9:<:&Q!C%**:DD''H!aMD$!
;&&:J',<9,P!<N'8:97!'J'&D<!8%**:DD''!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,'*'&D-!"/!P'9,<!

%7BG!K9D9X8%*N)D',!F%,U!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!!(%D!;J9:79+7'!

`%9,B!WNN%,D)&:D:'<-!!K'+,9$!7G!\%$,',H!A?'8)D:J'!K:,'8D%,G!
6:77:9*!`'7B'&H!`%9,B!C$9:,*9&G!E%D97!&)*+',!%R!<D9RR-!!1!G!
!`%9,B!<:T'-!!aMG!!#%N)79D:%&!<',J'B-!!Z9&89<D',!C%)&DPG!!
`%9,B!*''D<-!!>%),D$!E$),<B9PH!I'ND'*+',!3!b)&'G!`%9,B!
%,:'&D9D:%&-!!#,%J:B'B!R%,!:&8%*:&Q!+%9,B!*'*+',<G!!`%9,B!
8%**:DD''<-!O9,U'D:&QH!K'J'7%N*'&DX>)&B,9:<:&QH!
^&J'<D*'&DH!ID,9D'Q:8!WJ',<:Q$DH!.C%,'0!#,%Q,9*H!
Y%J',&9&8'H!I'7'8D:%&!9&B!I'&:%,!V%7)&D'',!I',:'<!C%)&8:7G!
`%9,B!\'8,):D*'&D-!C%&D:&)%)<G!C%**'&D<-!E$,''!P'9,!D',*!
<D9,D:&Q!:&!*%&D$!%R!I'ND'*+',f!9BB:D:%&97!D',*!97<%!N%<<:+7'!

!

%&#-&6/"(H%"F&#.#$a#/"(B"3+&/"$

b#+/$1<$H$83')/$Y#(+-?B&#/$0"#/"($
<1$,.'/?$4'@"$,/$

%&#-&6/"(7$!8$19:;G$

!
#$%&'!()*+',-!./"/0a213/_1_!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!a213/_/a!

A*9:7!9BB,'<<-!g'<<:89lD%,,'<h:)"1G%,Q!

C%&D98D-!!I9&B,9!bG!ID,)&UH!#,%Q,9*!K:,'8D%,!

L%),<-!4-MM!9G*G!3!@-1M!NG*G!O%&B9P!D$,%)Q$!>,:B9P!

;Q'&8P!#),N%<'-!!#,%J:B'!D'98$:&Q!9&B!7'9,&:&Q!'?N',:'&8'<!
R%,!9B)7D<!:&!Z9&89<D',!C%)&DPG!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!C79<<,%%*!J%7)&D'',<!.YAK!9&B!
A&Q7:<$!9<!9!<'8%&B!79&Q)9Q'0H!87',:897!.J%7)&D'',<!$'7N!F:D$!
Q'&',97!%RR:8'!F%,U0!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!(%D!;J9:79+7'!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,'*'&D-!"4!P'9,<!
%7BG!E,9:&:&Q!:<!%RR','B!D$,%)Q$!D$'!Z:D',98P!C%)&8:7!%R!
Z9&89<D',3Z'+9&%&!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!!(%D!;J9:79+7'G!!WD$',-!!C9,'',!
8%)&<'7:&QH!9<<:<D!F:D$!<D)B'&D!Q%97!<'DD:&QH!<D)B'&D!D)D%,:&Q!
R%,!YAK!9&B!AIZ!879<<'<G!

`%9,B!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

!



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

! a1!

%+/"(&-K$0.'#-+)$.I$%&#-&6/"(H

%"F&#.#$
<\$>"6/$X+#M$,/(""/$

%&#-&6/"(7$!8$$19:;<$

!
#$%&'!()*+',-!./"/0!a25355a1!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!a25351@a!

A*9:7!9BB,'<<-!:&R%h9B)7D7:DG%,Q!

C%&D98D-!C$',P7!L':<D',H!A?'8)D:J'!K:,'8D%,!

L%),<-!4-1M!9G*G!3!/-1M!NG*G!O%&B9P!D$,%)Q$!E$),<B9PH!!
2-MM!9G*G!3!1-MM!NG*G!>,:B9P!

;Q'&8P!#),N%<'-!!E$'!Z:D',98P!C%)&8:7!%R!Z9&89<D',3
Z'+9&%&!'?:<D<!D%!N,%*%D'!7:D',98P!9&B!D%!$'7N!9B)7D<!
:*N,%J'!D$':,!+9<:8!,'9B:&QH!F,:D:&QH!*9D$!9&B!A&Q7:<$!
8%**)&:89D:%&!<U:77<G!6'!+'7:'J'!D$9D!D$'!9+:7:DP!D%!,'9B!:<!
8,:D:897!D%!N',<%&97!R,''B%*!9&B!*9:&D'&9&8'!%R!B'*%8,9D:8!
<%8:'DPG!;<!%),!8)7D),'!+'8%*'<!*%,'!8%*N7'?!9&B!
B'N'&B'&D!%&!D'8$&%7%QPH!7:D',98P!+'8%*'<!'J',*%,'!+9<:8!D%!
<),J:J97!9&B!D$'!98$:'J'*'&D!%R!%&'d<!N%D'&D:97G!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!E)D%,:&QH!\'8'ND:%&:<DH!R:7:&QH!
DPN:&QH!+)7U!*9:7:&Q<H!B9D9!'&D,PH!8%NP:&QH!+9<:8!
$%)<'U''N:&QH!8%*N)D',!N,%R:8:'&8PH!:G'G!K'<UD%N!#)+7:<$:&QH!
<N,'9B<$''D<H!^&D',&'DG!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!WNN%,D)&:D:'<!'?:<D!P'9,3,%)&B!
F:D$:&!,'Q)79,!F%,U!<8$'B)7'G!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!E)D%,:&QG!!E:*'!,']):,'*'&D<!
9,'!R%,!1!$%),<!N',!F''U!F:D$!9!%&'!P'9,!8%**:D*'&DG!!
O:&:*)*!9Q'!3!"4!P'9,<!%7BG!

=%)D$!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!!(%D!;J9:79+7'G!!WD$',-!!;77!D$'!
9+%J'!7:<D'B!%NN%,D)&:D:'<G!

`%9,B!WNN%,D)&:D:'<-!!E%D97!&)*+',!%R!<D9RR-!!@G!!`%9,B!<:T'-!!
"4G!!#%N)79D:%&!<',J'B-!!Z9&89<D',!9&B!Z'+9&%&!C%)&D:'<G!!
`%9,B!*''D<-!!O%&D$7PG!!`%9,B!%,:'&D9D:%&-!!#,%J:B'B!R%,!
:&8%*:&Q!+%9,B!*'*+',<G!!`%9,B!8%**:DD''<-!!#,%Q,9*H!
>)&B,9:<:&QH!#)+7:8!\'79D:%&<H!#',<%&&'7H!A?'8)D:J'H!
(%*:&9D:&QG!!(%&3+%9,B!*'*+',<!9,'!:&87)B'B!%&!
8%**:DD''<G!!`%9,B!,'8,):D*'&D-!!='9,3,%)&B!

!

,0ZWY$N,"(5+-"$0.(E6$.I$W"/+("3$

Y["-'/+5"6Q$
<1<$>P$%+F"(/K$,/(""/7$,'+/"$G<1$

%&#-&6/"(7$!8$$19:;<$

!
#$%&'!()*+',-!./"/012/31M2a!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!12/31M2a!

A*9:7!9BB,'<<-!<8%,'"_hg)&%G8%*!

C%&D98D-!b:*!I9+:&%H!C$9:,*9&!

L%),<-!2-MM!9G*G!3!@-MM!NG*G!O%&B9P!D$,%)Q$!>,:B9P!

;Q'&8P!#),N%<'-!!>,''!8%)&<'7:&Q!9&B!*'&D%,:&Q!R%,!

:&B:J:B)97<!%R!<*977!9&B!<D9,D3)N!+)<:&'<<'<G!

#9,U:&Q-!(%!

V%7)&D'',!WNN%,D)&:D:'<-!^R!P%)!F%)7B!7:U'!D%!9NN7P!P%),!
<U:77H!'?N',:'&8'!9&B!F:<B%*!D%!$'7N!7%897!+)<:&'<<'<!
<)88''BH!J%7)&D'',!9<!9!ICW\A!8%)&<'7%,G!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!(''B!<%7:8:D%,<!R%,!R)&B<G!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

=%)D$!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!(%D!;J9:79+7'!

`%9,B!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

!

%&#-&6/"(H%"F&#.#$a#/"(B"3+&/"$

b#+/$1<$
1;G;$="^$J.))&#3$&5"$

%&#-&6/"(7$!8$$19:;1$

!
#$%&'!()*+',-!./"/0!_M_3"_MM!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!_M_3"221!

A*9:7!9BB,'<<-!!

C%&D98D-!K,G!b9*'<!I8%DDH!A?'8)D:J'!K:,'8D%,!

L%),<-!4-MM!9G*G!3!@-1M!NG*G!O%&B9P!D$,%)Q$!>,:B9P!

;Q'&8P!#),N%<'-!!#,%J:B'!$:Q$!])97:DPH!8%<D!'RR'8D:J'!
<',J:8'<!D%!aa!<8$%%7!B:<D,:8D<!:&!Z9&89<D',!9&B!Z'+9&%&!
C%)&D:'<!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!6%,U:&Q!:&!879<<,%%*<!F:D$!
<D)B'&D<!.R''B:&QH!N)<$:&Q!F$''78$9:,<H!N$P<:897!'B)89D:%&!



!a@!

879<<'<0H!8%**)&:DP!+9<'B!:&<D,)8D:%&!D,:N!$'7N',<H!9&&)97!

D,98U!9&B!R:'7B!B9P!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!(%D!;J9:79+7'!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!;&&)97!E,98U!9&B!>:'7B!K9P!
.C$977'&Q'!K9P0!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,'*'&D-!O:BB7'!
I8$%%7!9Q'G!WNN%,D)&:D:'<!D%!$'7N!:&!^G[G!"1!<D)B'&D<!:&!
879<<'<H!C$977'&Q'!K9P!.$'7N!F:D$!'J'&D<!.<'D)N!9&B!87'9&)N0!
9&B!98D!9<!%&'3%&3%&'!+)BB:'<G!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!!;J9:79+7'G!!I%8:97!6%,U',!%&!
ID9RR-!!='<G!!I%8:97!6%,U!^&D',&<$:N-!!;J9:79+7'G!WD$',-!
;<<:<D!F:D$!879<<,%%*!N,%g'8D<H!$'7N!9D!C$977'&Q'!K9P!.O9P0!

`%9,B!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

!

!"c'"&$_&))"K$%+F(&(K$
<1$0"#/"($,/(""/$

a#/"(-.'(6"7$!8$$192<D$

!
#$%&'!()*+',-!./"/0!/_431"_M!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!/_431444!

A*9:7!9BB,'<<-!!

C%&D98D-!O9,Q9,'D!#','779H!K:,'8D%,!

L%),<-!""-MM!NG*G!3!4-MM!NG*G!O%&B9P!D$,%)Q$!>,:B9PH!2-MM!

9G*3!1-MM!NG*G!

;Q'&8P!#),N%<'-!!#)+7:8!Z:+,9,P!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!;7N$9+'D:T:&QH!<$'7J:&Q!+%%U<!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!L'7N!F:D$!;)8D:%&!9&B!*9:7:&Q<!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!V%7)&D'',!<$:RD<-!a!$%),!<$:RD<!
+'DF''&!""!9G*G!9&B!4!NG*G!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,'*'&D-!!"@!P'9,<!
%7BG!!E,9:&:&Q!:<!N,%J:B'BG!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!!(%D!;J9:79+7'G!!WD$',-!!;77!%R!D$'!

9+%J'!7:<D'B!%NN%,D)&:D:'<H!

`%9,B!WNN%,D)&:D:'<-!!b9<%&!Y,9P+:77H!`%9,B!#,'<:B'&DG!!E%D97!
&)*+',!%R!<D9RR-!!5G!!`%9,B!<:T'-!!2G!!`%9,B!*''D<-!!O%&D$7P!9D!
Z:+,9,P!!`%9,B!%,:'&D9D:%&-!!(%D!;J9:79+7'G!!`%9,B!
8%**:DD''<-!!(%*:&9D:&QH!#',<%&&'7H!#,%N',DPH!E'8$&%7%QPH!
>,:'&B<G!!`%9,B!,'8,):D*'&D-!!>977!

!

%&#-&6/"($4&K$0&("$0"#/"($
12;$,.'/?$T'""#$,/(""/$

%&#-&6/"(7$!8$$19:;<$

!
#$%&'!()*+',-!./"/0!12a3/@"1!

6$''78$9:,!;88'<<:+7'-!(%!

>9?!()*+',-!./"/0!12a3/1"_!

A*9:7!9BB,'<<-!'B7B88hB'g9TTBG8%*!

C%&D98D-!!(9&8P!b%,B9&H!A?'8)D:J'!K:,'8D%,!

L%),<-!/-1M!9G*G!3!@-1M!NG*G!O%&B9P!D$,%)Q$!>,:B9P!

;Q'&8P!#),N%<'-!!#,%J:B'!<)+<:B:T'B!])97:DP!8$:7B89,'!

#9,U:&Q-!(%!

V%7)&D'',!WNN%,D)&:D:'<-!\'9B!;7%)B!#,%Q,9*!.,'9B!D%!<*977!
Q,%)N<!%R!8$:7B,'&!:&!9&P!79&Q)9Q'0f!!C79<<,%%*!J%7)&D'',!
.9<<:<D!F:D$!879<<!98D:J:D:'<!9&B!<*977!Q,%)N<!%R!8$:7B,'&0f!
IN'8:97!'J'&D!89,'',!J%7)&D'',!.N%7:8'*9&H!R:,'*9&H!'D8G0f!
N,%N',DPX*9:&D'&9&8'!J%7)&D'',f!87',:897!J%7)&D'',!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!;<<:<D!:&!<N'8:97!'J'&D<-!E''!!R%,!
E%D<!.Y%7R!E%),&9*'&D!C%**:DD''0f!!(:Q$D!%&!D$'!E%F&!
.K:&&',!9&B!I:7'&D!;)8D:%&!C%**:DD''0f!`%9,B!*'*+',<$:N!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!IN,:&Q!*)78$:&Q!%R!D$'!
N79PQ,%)&B!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,'*'&D-!!"_!P'9,<!
%7BG!!C9&!<',J'!9<!9!J%7)&D'',!.<''!9+%J'0!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!='<G!I%8:97!6%,U!^&D',&<$:N<-!
='<G!I%8:97!6%,U',!%&!ID9RR-!(%G!WD$',!%NN%,D)&:D:'<-!;<<:<D!
:&!N9,'&D:&Q!N,%Q,9*f!,'9B397%)B!J%7)&D'',H!879<<,%%*!
J%7)&D'',H!2!9G*G3""!9G*GH!1-MM!NG*G!3!5-1M!NG*Gf!
C7',:897X+)<:&'<<-!1-MM!NG*G!3!5-1M!NG*G!

`%9,B!WNN%,D)&:D:'<-!!(9&8P!b%,B9&H!A?'8)D:J'!K:,'8D%,G!
E%D97!&)*+',!%R!<D9RR-!a@G!`%9,B!<:T'-!1MG!#%N)79D:%&!<',J'B-!
Z9&89<D',!C:DPX!C%)&DPG!`%9,B!*''D<-!@D$!O%&B9P!%R!*%&D$G!
`%9,B!%,:'&D9D:%&-!#,%J:B'B!R%,!:&8%*:&Q!*'*+',<G!`%9,B!
C%**:DD''<-!>:&9&8'XA?'8)D:J'X(%*:&9D:&QH!A?N9&<:%&H!
#',<%&&'7H!C9*N9:Q&!R%,!c:B<H!#,%Q,9*X#,%N',DPH!Z%&Q!
\9&Q'!#79&&:&QH!IN'8:97!AJ'&D<G!(%&3+%9,B!*'*+',<!9,'!
:&87)B'B!%&!8%**:DD''<G!`%9,B!,'8,):D*'&D-!;<!%N'&:&Q<!
+'8%*'!9J9:79+7'!

!

%&#-&6/"($8("&$_+-/+B$ZII"#3"($

W"-.#-+)+&/+.#$!(.M(&B$
DD$Y&6/$Z(&#M"$,/(""/$

%&#-&6/"(7$!8$19:;G$

!
#$%&'!()*+',-!./"/0!12/3a@M@!



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

! a5!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!12/355Ma!

A*9:7!9BB,'<<-!79J%,Nh79J%,NG%,Q!

C%&D98D-!b%&!I:&Q',H!A?'8)D:J'!K:,'8D%,!

L%),<-!4-1M!9G*G!3!@-1M!NG*G!O%&B9P!D$,%)Q$!>,:B9P!

;Q'&8P!#),N%<'-!!#,%J:B'!J:8D:*!,'<D%,9D:%&!9&B!%RR'&B',!
988%)&D9+:7:DP!9&B!<9R'!8%**)&:D:'<!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!`'8%*'!9!J%7)&D'',!R98:7:D9D%,G!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!(%D!;J9:79+7'!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

=%)D$!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

C%77'Q'!ID)B'&D<-!!^&]):,'!F:D$:&!9+%)D!N%<<:+7'!:&D',&<$:N<!

`%9,B!WNN%,D)&:D:'<-!!E%D97!&)*+',!%R!<D9RR-!aG!!`%9,B!<:T'-!
""G!!#%N)79D:%&<!<',J'B-!!Z9&89<D',!C%)&DPG!`%9,B!*''D<-!
Z9<D!E)'<B9P!%R!*%&D$!9D!_-1M!NG*G!!`%9,B!%,:'&D9D:%&-!
#,%J:B'B!R%,!:&8%*:&Q!+%9,B!*'*+',<G!!`%9,B!8%**:DD''<-!
#)+7:8!\'79D:%&<H!`)<:&'<<!\'79D:%&<H!C%&Q,'Q9D:%&97!
\'79D:%&<H!>)&B!K'J'7%N*'&DH!=%)D$!;:B!9&B!#9&'7!
\'79D:%&<H!;DD%,&'PG!!(%&3+%9,B!*'*+',<!9,'!:&87)B'B!%&!
8%**:DD''<G!!`%9,B!,'8,):D*'&D-!W&3Q%:&Q!

!

4ba$0.'#-+)$.I$%&#-&6/"($0.'#/K$
\;D$Y6/"))"$4(+5"$

%&#-&6/"(7$!8$19:;1$

!
#$%&'!()*+',-!./"/0!4243_2MM!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!!

A*9:7!9BB,'<<-!KF$':Uh999G8NG8%*!

C%&D98D-!K%,:'!6$':UH!>:&9&8:97!WRR:8',!

L%),<-!4-1M!9G*G!3!5-MM!NG*G!O%&B9P!3!>,:B9P!

;Q'&8P!#),N%<'-!!#,%J:B'!'B)89D:%&97!N,%Q,9*<!R%,!K[^!9&B!
[;K!N,'J'&D:%&!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!C%)&8:7!*'*+',H!#,%*!<DP7'<H!
>%,)*!;Q9:&<D![&B',9Q'!K,:&U:&QH!;&&)97!K[^!8%&R','&8'!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!(%D!;J9:79+7'!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,'*'&D-!"5!P'9,<!
%7BG!V%7)&D'',!%&!9&P!%R!D$'!N79&&:&Q!8%**:DD''<G!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!

K'N9,D*'&D!\']):,'*'&D<-!(%D!;J9:79+7'G!I%8:97!6%,U',!%&!
ID9RR-!(%G!!I%8:97!6%,U!^&D',&<$:N-!(%G!WD$',-!\'B!\:++%&!
6''U!J%7)&D'',!.(%J'*+',XK'8'*+',0H!#79&&:&Q!
C%**:DD''3>%,)*!;Q9:&<D![&B',9Q'!K,:&U:&Q!.O9,8$X;N,:70!

`%9,B!WNN%,D)&:D:'<-!!`%9,B!<:T'-!5MG!#%N)79D:%&!<',J'B-!
Z9&89<D',!C%)&DP!P%)D$!9&B!9B)7D<G!!C%)&8:7!*''D<-!a&B!
6'B&'<B9P!%R!'98$!*%&D$G!(%&3+%9,B!*'*+',<!9,'!:&87)B'B!
%&!8%**:DD''<G!`%9,B!,'8,):D*'&D-!W&3Q%:&Q!

!

O"//"($O'6+#"66$O'("&'$
G]$Y&6/$X+#M$,/(""/$

%&#-&6/"(7$!8$19:;G$

!

#$%&'!()*+',-!./"/0!a2"3""5"!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!!

A*9:7!9BB,'<<-!79&89<D',+++h9%7G8%*!

C%&D98D-!C$'D!;*'&BH!K:,'8D%,!

L%),<-!4-MM!9G*G!3!5-MM!NG*G!O%&B9P3>,:B9P!

;Q'&8P!#),N%<'-!!#,%*%D'!'D$:897!+)<:&'<<!N,98D:8'<f!N,%J:B'!
,'7:9+:7:DP!,'N%,D<!%&!+)<:&'<<'<!9&B!8$9,:D9+7'!%,Q9&:T9D:%&<f!
9<<:<D!8%&<)*',<!:&!8%*N79:&D!N,%8'<<:&Qf!N,%J:B'!
'B)89D:%&97!:&R%,*9D:%&!D%!$'7N!8%&<)*',<!+'!+'DD',!
:&R%,*'B!

#9,U:&Q-!(%!

V%7)&D'',!WNN%,D)&:D:'<-!E'7'N$%&'!8%&<)7D9&D<!,'<N%&B!D%!
8977',<!D%!N,%J:B'!:&R%,*9D:%&!,'])'<D'Bf!$'7NR)7!<U:77<!
:&87)B'!+9<:8!8%*N)D',!U&%F7'BQ'H!DPN:&QH!F%,U:&Q!
U&%F7'BQ'!%R!8NP!*98$:&'H!>;m!9&B!N%<D9Q'!*98$:&'!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!(%D!;J9:79+7'!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,*'&D-!"4!P'9,<!
%7BG!>:7:&QH!<D)RR:&Q!'&J'7%N'<H!N,'N9,9D:%&!%R!*9:7:&Q<!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',:<DPXI%8:97!6%,U!
,']):,*'&D<-!(%D!;J9:79+7'G!I%8:97!6%,U',!%&!ID9RR-!(%G!
I%8:97!6%,U!:&D',&<$:N-!(%D!;J9:79+7'G!WD$',-!:&D',&!9<!
*'B:9D%,!:&!%),!;7D',&9D:J'!K:<N)D'!\'<%7)D:%&!#,%Q,9*G!

`%9,B!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

!

,/"E6$/.$,'--"667$a#-P$
2:$J+))-("6/$85"#'"$

%".)&7$!8$192D;$

!
#$%&'!()*+',-!./"/0!_5_311_1!

6$''78$9:,!;88'<<:+7'-!='<!



!a_!

>9?!()*+',-!!

A*9:7!9BB,'<<-!7'%79<D'NB:,'8D%,hP9$%%G8%*!

C%&D98D-!O:8$'77'!L9,+9)Q$H!K:,'8D%,!

L%),<-!_-MM!9G*G!3!_-MM!NG*G!

;Q'&8P!#),N%<'-!!^&R9&D!D%!<8$%%7!9Q'!8$:7B!89,'!:&!9!
&),D),:&Q!C$,:<D:9&!'&J:,%&*'&DG!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!C79<<,%%*!9<<:<D9&DH!%RR:8'!
9<<:<D9&DH!`%9,B!%R!K:,'8D%,<H!>)&B,9:<:&Q!C%**:DD''H!
>'77%F<$:N!C%**:DD''H!#)+7:8!\'79D:%&<!C%**:DD''H!J9,:%)<!
87'9&:&Q!N,%g'8D<!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!V9,:%)<!'J'&D<!D$,%)Q$%)D!D$'!

P'9,!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!WN'&!L%)<'!'J'&D<H!
>'77%F<$:N!'J'&D<!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,'*'&D<-!"_!P'9,<!
%7BG!WNN%,D)&:D:'<-!C79<<,%%*!;<<:<D9&D<H!WRR:8'!;<<:<D9&D<H!
P9,B!F%,UG!E,9:&:&Q!:<!N,%J:B'BG!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!!\']):,'*'&D<-!(%D!;J9:79+7'G!I%8:97!6%,U',!%&!
ID9RR-!(%D!9D!D$:<!D:*'G!I%8:97!6%,U!^&D',&<$:N<-!(%D!F:D$!
879<<,%%*!D:*'G!WNN%,D)&:D:'<-!#9,'&D!:&R%,*9D:%&!*''D:&Q<H!
WN'&!L%)<'!'J'&D<H!#9,'&D3E'98$',!8%&R','&8'<H!Z%F!
:&8%*'!$%)<'$%7B<G!WD$',!%NN%,D)&:D:'<-!#79PQ,%)&B!R'&8'H!
F%%B!N,%D'8D9&D!.IN,:&Q!%,!>9770H!87'9&:&Q!N79PQ,%)&B!D%%7<!
.'9,7P!<N,:&Q0!

`%9,B!WNN%,D)&:D:'<-!!`'D<P!b9]):D$H!`%9,B!#,'<:B'&DG!E%D97!
()*+',!%R!ID9RR-!"5G!`%9,B!<:T'-!@3"MG!#%N)79D:%&!<',J'B-!
[NN',!Z'98%8U!E%F&<$:NH!Z'%79G!`%9,B!C%**:DD''<-!
>'77%F<$:NH!>)&B,9:<:&QH!#)+7:8!\'79D:%&<H!`%9,B!
K'J'7%N*'&DH!>:&9&8'G!(%&3+%9,B!*'*+',<!9,'!:&87)B'B!%&!
8%**:DD''<G!`%9,B!\'8,):D*'&D-!W&3Q%:&Qf!C%&D98D!O:8$'77'!
L9,+9)Q$!:R!:&D','<D'BG!

!

C?("6?.)36$.I$%&#-&6/"($0.'#/K$
=.$.II+-"$).-&/+.#$

!
#$%&'!()*+',-!./"/0!aM/3M/2a!

6$''78$9:,!;88'<<:+7'-!(%!

>9?!()*+',-!!

A*9:7!9BB,'<<-!!

C%&D98D-!>,'B!ID:',!

L%),<-!!

;Q'&8P!#),N%<'-!!E'98$'<!B'8:<:%&3*9U:&Q!<U:77<!D%!
Z9&89<D',!C%)&DP!#,:<%&!:&*9D'<G!

#9,U:&Q-!(%!

V%7)&D'',!WNN%,D)&:D:'<-!V%7)&D'',<!&''B'B!D%!D,9:&!R%,!%&3
<:D'!D'98$:&Q!9D!D$'!N,:<%&G!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!(%D!;J9:79+7'!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

=%)D$!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!(%D!;J9:79+7'G!WNN%,D)&:D:'<!R%,!
8%77'Q'!<D)B'&D<!:&!<%8:97!F%,U-!;J9:79+7'!

`%9,B!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

!

%&#-&6/"($A"3+&/+.#$0"#/"($
GG2$>P$X+#M$,/(""/$

%&#-&6/"(7$!8$19:;<$

!
#$%&'!()*+',-!./"/0!a213/a1"!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!12M3//41!

A*9:7!9BB,'<<-!:&R%h79&8*'BG%,Q!

C%&D98D-!;7P<%&!A9,7H!A?'8)D:J'!K:,'8D%,!

L%),<-!2-MM!9G*G3"a-MM!NG*GH!"-MM!NG*G3@-MM!NG*G!O%&B9P!
D$,%)Q$!>,:B9PG!O'B:9D:%&<!+P!9NN%:&D*'&D!

;Q'&8P!#),N%<'-!!#,%J:B'!L:Q$!])97:DP!*'B:9D:%&!,'Q9,B7'<<!
%R!9+:7:DP!D%!N9P!9&B!D%!N,%*%D'!D$'!)<'!%R!*'B:9D:%&G!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!E,9:&'B!*'B:9D%,<!.9RD',!D9U:&Q!a@!
$%),!*'B:9D:%&!D,9:&:&Q0H!D,9&<79D%,<H!$:<D%,:897!9&97P<DG!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!(%D!;J9:79+7'!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,'*'&D-!"4!P'9,<!
%7BG!I''!C%77'Q'!ID)B'&D!WNN%,D)&:D:'<G!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!(%D!;J9:79+7'G!I%8:97!6%,U',!%&!
ID9RR-!(%G!I%8:97!6%,U!^&D',&<$:N<-!(%D!;J9:79+7'G!.E$,%)Q$!
D$'!P'9,<!*9&P!<D)B'&D<!$9J'!B%&'!:&D',&<$:N<!:&!D$'!
N<P8$%7%QP!9&B!8%**)&:89D:%&!B'N9,D*'&DG0!

`%9,B!WNN%,D)&:D:'<-!!6:77:9*!OG!ID,9DD%&!^^^H!`%9,B!
#,'<:B'&DG!E%D97!&)*+',!%R!<D9RR-!aG!`%9,B!<:T'-!"M3"5G!
#%N)79D:%&!<',J'B-!Z9&89<D',!C%)&DP!N,:*9,7P!<%*'!:&!=%,UG!
`%9,B!*''D<-!a&B!6'B&'<B9P!%R!'98$!*%&D$!9D!5-MM!NG*G!
W,:'&D9D:%&!:<!N,%J:B'B!R%,!:&8%*:&Q!+%9,B!*'*+',<G!`%9,B!
C%**:DD''<-!K'J'7%N*'&DH!D,9:&:&QH!%)D,'98$H!B:J',<:DPG(%&3
+%9,B!*'*+',<!9,'!:&87)B'B!%&!8%**:DD''<G!

!



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

! a/!

b(F&#$%"&M'"$.I$%&#-&6/"($0.'#/K7$

a#-P$
2;G$,P$4'@"$,/(""/$

%&#-&6/"(7$!8$19:;G$

!
#$%&'!()*+',-!./"/0!12@3"2__!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!a2535M@@!

A*9:7!9BB,'<<-!!

C%&D98D-!#$P77:<!ZG!C9*N+'77G!#,'<:B'&D!9&B!CAW!

L%),<-!4-1M!9G*G!3!5-MM!NG*G!

;Q'&8P!#),N%<'-!!A&9+7'!;R,:89&!;*',:89&!9&B!*:&%,:DP!

Q,%)N<!D%!<'8),'!'8%&%*:8!<'7R!,'7:9&8'H!N%F',H!9&B!8:J:7!
,:Q$D<!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!=%)D$H!AWKH!>:&9&8'X>)&B3,9:<:&QH!
9BJ%898PH!N,%Q,9*H!+):7B:&QH!89N:D97!89*N9:Q&!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!AWKH!;&&)97!>)&BXY:J:&Q!
C9*N9:Q&H!*'*+',<$:N!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!=%)D$H!D''&!N9,'&D<!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,'*'&D-!"_!P'9,<!
%7BG!WNN%,D)&:D:'<-!8%*N)D',H!9RD',<8$%%7H!8%**)&:DP!
<',J:8'H!D)D%,:&QH!*'&D%,:&QG!E,9:&:&Q!:<!N,%J:B'BG!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!

K'N9,D*'&D!\']):,'*'&D<-!;J9:79+7'G!I%8:97!6%,U',!%&!
ID9RR-!='<G!V%7)&D'',!%NN%,D)&:D:'<!R%,!<D)B'&D<!:&!I%8:97!
6%,U-!='<G!I%8:97!6%,U!^&D',&<$:N<-!#%<<:+7'G!WNN%,D)&:D:'<!
&%D!,'79D'B!D%!D$'!I%8:97!6%,U!R:'7B-!=%)D$H!D)D%,:&QH!
8%*N)D',!

`%9,B!WNN%,D)&:D:'<-!!#$P77:<!C9*N+'77H!#,'<:B'&D!9&B!CAWG!
A7:<9+'D$!K:BP%)&QH!C$9:,*9&!%R!D$'!`%9,BG!E%D97!&)*+',!%R!
<D9RR-!"5G!`%9,B!<:T'-!a4G!#%N)79D:%&!<',J'B-!=%)D$H!D''&!
N9,'&D<H!)&'*N7%P'BH!;^KI!N%N)79D:%&G!`%9,B!*''D<!'J',P!
1,B!E$),<B9P!%R!D$'!*%&D$H!'?8'ND!R%,!;)Q)<D!9&B!K'8'*+',G!
`%9,B!%,:'&D9D:%&!R%,!:&8%*:&Q!*'*+',<-!='<G!`%9,B!
C%**:DD''<-!;BJ%898PH!#',<%&&'7H!#,%Q,9*H!#)+7:8!
\'79D:%&<H!A?'8)D:J'H!>:&9&8:97H!#79&&:&Q!9&B!AJ97)9D:%&H!
`%9,B!ID,)8D),'!9&B!`):7B:&QG!(%&3+%9,B!*'*+',<!9,'!
:&87)B'B!%&!8%**:DD''<G!`%9,B!,'8,):D*'&D-!b)7P!3!W8D%+',!

!

JZ,C,$NE(.M(&B$.I$O'((.^"6$

Y)"B"#/&(K$,-?..)Q$
1;;1$Y&6/$Z(&#M"$,/$

%&#-&6/"(7$!8$19:;G$

!
#$%&'!()*+',-!./"/0!1223_@M"!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!!

A*9:7!9BB,'<<-!!

C%&D98D-!c9D$P!I:Q9R%%<H!LWIEI!8%%,B:&9D%,!

L%),<-!2-MM!9G*G!3!"a-1M!NG*G!O%&B9P!3!E$),<B9P!

;Q'&8P!#),N%<'-!!6%,U!F:D$!<D)B'&D<!D%!<$9,N'&!D$':,!<U:77<!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!V%7)&D'',<!9,'!D,9:&'B!D%!F%,U!%&'3
%&3%&'!F:D$!<D)B'&D<!R%,!1M!*:&)D'<G!E$'!J%7)&D'',<!)<'!9!
7'<<%&!N79&!9&B!*9D',:97<!<)NN7:'B!+P!D$'!8%%,B:&9D%,G!E$'P!
9,'!*9D8$'B!)N!F:D$!D$'!<9*'!<D)B'&D!'98$!F''UG!E$'!<'<<:%&!
:<!"5!*:&)D'<!%R!,'9B:&Q!F%,UH!5!*:&)D'<!%R!R7)'&8P!F%,U!9&B!

"M!*:&)D'<!%R!,'9B:&Q!<U:77!F%,UG!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!(%D!9J9:79+7'!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!(%D!9J9:79+7'!

=%)D$!WNN%,D)&:D:'<-!!&%D!9J9:79+7'!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
\']):,'*'&D<-!(%D!;J9:79+7'G!I%8:97!6%,U',!%&!<D9RR-!(%G!
I%8:97!6%,U!^&D',&<$:N<-!(%G!

`%9,B!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

!

>")6?$A.'#/&+#$A"3+-&)$&#3$

4"#/&)$0"#/"($
2\D$,E(+#M5+))"$W.&3$

="^$J.))&#37$!8$19229$

!
#$%&'!()*+',-!./"/0!15@3@/""!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!1553Ma52!

A*9:7!9BB,'<<-!FF*eB8hN9%&7:&'G8%*!

C%&D98D-!E',,:!E,:*+7'H!A?'8)D:J'!K:,'8D%,!

L%),<-!4-1M!9G*G!3!5-MM!NG*G!O%&B9P!D$,%)Q$!>,:B9P!

;Q'&8P!#),N%<'-!!E$'!*:<<:%&!%R!6'7<$!O%)&D9:&!O'B:897!
9&B!K'&D97!C'&D',!:<!D%!N,%J:B'!])97:DPH!R9*:7P38'&D','B!
$'97D$!<',J:8'<!D%!977!*'*+',<!%R!D$'!8%**)&:DPH!'<N'8:977P!

D$%<'!F$%!'&8%)&D',!+9,,:',<!D%!89,'G!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!C7',:897H!R:7:&QH!,'9B:&Q!D%!8$:7B,'&!
:&!D$'!F9:D:&Q!,%%*!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!(%D!;J9:79+7'!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!



!a4!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,'*'&D-!"@!P'9,<!

%7B!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!(%D!;J9:79+7'G!!I%8:97!6%,U',!%&!
ID9RR-!!(%G!!I%8:97!6%,U!^&D',&<$:N-!!(%D!;J9:79+7'G!
WNN%,D)&:D:'<!&%D!,'79D'B!D%!I%8:97!6%,U-!I%,%,:D:'<H!
R,9D',&:D:'<H!%D$',!87)+<!89&!$%7B!Q'&D7P!)<'B!8$:7B,'&d<!+%%U!
B,:J'<!R%,!)<'!:&!%),!\'98$!W)D!9&B!\'9B!#,%Q,9*G!.977!P'9,0!

`%9,B!WNN%,D)&:D:'<-!!E',,:!E,:*+7'H!A?'8)D:J'!K:,'8D%,G!
E%D97!&)*+',!%R!<D9RR-!1aG!!`%9,B!<:T'-!"1G!!`%9,B!*''D<-!Z9<D!
E)'<B9P!%R!*%&D$G!!`%9,B!%,:'&D9D:%&-!;J9:79+7'G!!`%9,B!
8%**:DD''<-!#',<%&&'7H!>:&9&8'H!O9,U'D:&QH!`):7B:&QG!(%&3
+%9,B!*'*+',<!9,'!:&87)B'B!%&!8%**:DD''<G!`%9,B!
,'8,):D*'&D-!='9,3,%)&B!

!

8$>.B&#`6$0.#-"(#7$a#-P$
:1:$=.(/?$4'@"$,/(""/$

%&#-&6/"(7$!8$19:;G$

!
#$%&'!()*+',-!./"/0!12@3"5_"!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!12@3M1@M!

A*9:7!9BB,'<<-!$%77PD9&&',h'N:?G8%*!

C%&D98D-!L%77P!D9&&',H!C7:&'D!I',J:8'<!K:,'8D%,!

L%),<-!"M-MM!9G*G!3!"-1M!NG*G!O%&GH!"M-MM!9G*G!3!@-MM!NG*G!
E)'<GH!"-MM!NG*G!3!@-MM!NG*G!6'BGH!_-MM!NG*G!3!2-MM!NG*G!

E$),<GH!"M-MM!9G*G!3!"-1M!NG*G!>,:G!

;Q'&8P!#),N%<'-!!A*%D:%&97!<)NN%,DXN,98D:897!9<<:<D9&8'!R%,!
D$%<'!R98:&Q!)&N79&&'B!N,'Q&9&8:'<G!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!\'8'ND:%&:<D!.%&8'!9!F''UH!
8%)&<'7%,<!.%&8'!9!F''U0H!B9D9!'&D,PH!*9:7:&Q!N,%g'8D<H!
&'F<7'DD',!'B:D%,!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!!`9&])'D!C%**:DD''!O'*+',!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!('F<7'DD',H!R)&B,9:<:&Q!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,'*'&D-!"_!P'9,<!
%7BG!!E,9:&:&Q-!!#,%J:B'BG!!O9:7:&Q<H!Y'&',97!O9:&D'&9&8'!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!

K'N9,D*'&D!\']):,'*'&D<-!(%D!;J9:79+7'G!!I%8:97!6%,U',!%&!
<D9RR-!!(%G!!I%8:97!6%,U!^&D',&<$:N<-!!(%G!

`%9,B!WNN%,D)&:D:'<-!!C$9:,*9&!%R!D$'!`%9,B-!#'D',!IPB%,U%G!
!E%D97!&)*+',!%R!<D9RR-!@G!!`%9,B!<:T'-!"5G!#%N)79D:%&!<',J'B-!
Z9&89<D',!C%)&DPG!!`%9,B!*''D<-!AJ',P!%D$',!*%&D$G!!`%9,B!
%,:'&D9D:%&-!!#,%J:B'BG!!`%9,B!8%**:DD''<-!>:&9&8'H!E,9:&:&Q!
9&B!AB)89D:%&H!(%*:&9D:&QH!#)+7:8:DPG!!(%&3+%9,B!*'*+',<!
9,'!:&87)B'B!%&!8%**:DD''<G!!`%9,B!,'8,):D*'&D-!!<N,:&QG!

!

A&#.6$J.'6"$
1G1$,P$!(+#-"$,/(""/$

%&#-&6/"(7$!8$$19:;<$

!
#$%&'!()*+',-!./"/0!1213M5/1!

6$''78$9:,!;88'<<:+7'-!(%!

>9?!()*+',-!./"/0!1213"@1"!

A*9:7!9BB,'<<-!N,%Q,9*B:,'8D%,h*9&%<$%)<'G8%*!

C%&D98D-!C$,:<!\)&U7'H!#,%Q,9*!K:,'8D%,!

L%),<-!4-MM!9G*G!3!@-MM!NG*GH!#,%Q,9*!a@!$%),<XB9P!

;Q'&8P!#),N%<'-!!E,'9D!9B%7'<8'&D!*97'<!R%,!B,)Q!9&B!
978%$%7!9BB:8D:%&<G!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!E)D%,<!&''B'B!R%,!I8$%%7!9&B!YAK!
ID)B:'<!6''UB9P<!/-MM!9G*G!3!""-MM!9G*G!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!(%D!;J9:79+7'!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,'*'&D-!a"!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!;J9:79+7'G!!I%8:97!6%,U',!%&!
ID9RR-!='<G!!I%8:97!6%,U!^&D',&<$:N-!='<!

`%9,B!WNN%,D)&:D:'<-!!;J9:79+7'!

!

A&@"H8H>+6?$R.'#3&/+.#$.I$

,'6c'"?&##&$_&))"K$
1;2D$="^$J.))&#3$85"#'"$

%&#-&6/"(7$!8$$19:;1$

!
#$%&'!()*+',-!./"/0!a253__4@!%,!"34MM31_/345/5!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!a253_/M2!

A*9:7!9BB,'<<-!!

C%&D98D-!=J'DD'!b%&'<H!'?'8)D:J'!K:,'8D%,!

L%),<-!4-MM!9G*G!3!5-MM!NG*G!

;Q'&8P!#),N%<'-!!>)7R:77!F:<$'<!%R!D$%<'!8$:7B,'&!F$%!9,'!
9RR7:8D'B!F:D$!7:R'3D$,'9D'&:&Q!:77&'<<'<G!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!WRR:8'!F%,UH!9<<:<D!F:<$!Q,9&D:&QH!
&'F<7'DD',!<D9RRH!R)&B,9:<:&Q!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!V9,:%)<!'?D',&97!9&B!:&D',&97!
98D:J:D:'<!



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

! a2!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!='<!3!Q,%)N<!9,'!F'78%*'!D%!

N9,D:8:N9D'!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,'*'&D-!"_!F:D$!
N9,'&D<d!F,:DD'&!9NN,%J97!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!(%D!;J9:79+7'G!!I%8:97!6%,U',!%&!
ID9RR-!(%G!!I%8:97!6%,U!^&D',&<$:N-!(%D!;J9:79+7'!

`%9,B!WNN%,D)&:D:'<-!!E%D97!&)*+',!%R!<D9RR-!"!!`%9,B!<:T'-!
""!!`%9,B!*''D<-!O%&D$7PG!!`%9,B!%,:'&D9D:%&-!;J9:79+7'G!!!
`%9,B!8%**:DD''<-!A?'8)D:J'H!A*N7%P*'&DH!6:<$!>)&B:&QH!
6:<$!Y,9&D:&QG!!`%9,B!,'8,):D*'&D-!!b9&)9,P!%R!'98$!P'9,!

!

8B"(+-&#$W"3$0(.66$.I$/?"$

,'6c'"?&##&$_&))"K$
D<;$>"6/$Z(&#M"$,/(""/7$!Z$O.[$D:GD$

%&#-&6/"(7$!8$$19:;DHD:GD$

!
#$%&'!()*+',-!./"/0!a22355_"!A?DG!"12!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!a2232aa5!

A*9:7!9BB,'<<-!!

C%&D98D-!`'D$!`''8,%RDH!V%7)&D'',!IN'8:97:<D!

L%),<-!4-1M!9G*G!3!@-@5!NG*G!O%&B9P!D$,%)Q$!>,:B9P!

;Q'&8P!#),N%<'-!!;!$)*9&:D9,:9&!%,Q9&:T9D:%&!7'B!+P!
J%7)&D'',<H!D$9D!N,%J:B'<!,'7:'R!D%!J:8D:*<!%R!B:<9<D',!9&B!

$'7N<!N'%N7'!N,'J'&DH!N,'N9,'!R%,!9&B!,'<N%&B!D%!
'*',Q'&8:'<G!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!C%**)&:DP!V%7)&D'',!I',J:8'<-!
8%&D98D!L:779,P!;*:8:!.a22355_"!?aaM0G!#$%&'<H!B9D9!'&D,PH!
R:7:&QH!*9:7:&Q!.B9P<0H!A*',Q'&8P!I%8:97!I',J:8'<H!#)+7:8!
I)NN%,DH!AB)89D:%&!C%&D,98D!I',J:8'<H!L%<N:D97!%NN%,D)&:D:'<G!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!IN'8:97!AJ'&D<!C%**:DD''!3!
N79&&:&Q!%R!Y%7R!E%),&9*'&D!.O9P0H!IN,:&QR'<D!.;N,:70!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!#9,D:8:N9D'!:&!K:<9<D',!I',J:8'<!
F$:8$!:&87)B'<!N79&&:&Q!9&B!N,'N9,9D:%&!.D,9:&:&Q!
F''UB9P<X'J'&:&Q<XI9D),B9P0H!C9,:&Q!>,:'&B<!E'9*<!
.J%7)&D'',!9D!7%897!&),<:&Q!$%*'!D%!N,%J:B'!:&D',98D:%&!D%!D$'!
'7B',7P0H!;&:*97!;<<:<D'B!E$',9NP!.R9*:7:'<!%,!Q,%)N<!F:D$!
9&:*97<!:&D',98D:&Q!F:D$!,'<:B'&D<!%R!&),<:&Q!$%*'<G!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,'*'&D-!""!P'9,<!
%7BG!!E,9:&:&Q-!!9J9:79+7'G!!=%)D$!C%)&8:7H!=%)D$!C,%<<!
E,9:&',<H!\'B!C,%<<!C7)+<!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'!![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!!;J9:79+7'G!!!I%8:97!6%,U',!%&!
ID9RR-!!='<G!!I%8:97!6%,U!^&D',&<$:N-!!;J9:79+7'G!!WD$',-!!

^&J%7J'*'&D!:&!P%)D$!N,%Q,9*!9&B!<',J:8'!N,%g'8D<G!!=%)D$!

C%)&8:7!;BJ:<%,!.$'7N!P%)D$!Q,%)N!N79&!9&B!:*N7'*'&D!
8%**)&:DP!<',J:8'!N,%g'8D<0!

`%9,B!WNN%,D)&:D:'<-!!E%D97!&)*+',!%R!<D9RR-!55!R)773D:*'H!a@!
N9,D3D:*'G!!`%9,B!<:T'-!!1aG!!#%N)79D:%&!<',J'B-!4@"Ha25G!!
`%9,B!*''D<-!!>%),D$!E$),<B9P!(%%&!3!"-MM!NG*G!!`%9,B!
%,:'&D9D:%&-!!#,%J:B'BG!!`%9,B!8%**:DD''<-!!;)B:DH!C%*N)D',!
;BJ:<%,PH!>:&9&8'H!>:&9&8:97!K'J'7%N*'&DH!I',J:8'!K'7:J',P!
C%**:DD''H!IN'8:97!AJ'&DH!O9,U'D:&QH!AB)89D:%&!I',J:8'<H!
C%**)&:DP!V%7)&D'',!I',J:8'<H!=%)D$!!;BJ:<%,PG!!(%&3
+%9,B!*'*+',<!9,'!:&87)B'B!%&!8%**:DD''<G!!`%9,B!
,'8,):D*'&D-!!IN,:&QX<)**',!R%,!R977!:&B)8D:%&G!

!

8B"(+-&#$4+&F"/"6$

866.-+&/+.#d,.'/?$0"#/(&)$W"M+.#$
<2DD$=.(/?$!(.M("66$85"P7$,'+/"$G;G$

J&((+6F'(M7$!8$1911;H]:<\$

!
#$%&'!()*+',-!./"/0!_5/3@1"M!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!_5/3@1aM!

A*9:7!9BB,'<<-!BR%,9&hB:9+'D'<G%,Q!

C%&D98D-!K'&:<'!>%,9&H!K:,'8D%,!

L%),<-!4-1M!9G*G!3!5-MM!NG*G!O%&B9P!D$,%)Q$!>,:B9P!

;Q'&8P!#),N%<'-!!#,'J'&D!9&B!8),'!B:9+'D'<!9&B!:*N,%J'!D$'!
7:J'<!%R!977!N'%N7'!9RR'8D'B!+P!B:9+'D'<G!6'!B%!D$:<!D$,%)Q$!
,'<'9,8$H!:&R%,*9D:%&!9&B!9BJ%898PG!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!O:<8'779&'%)<!DPN:&QH!
R%7B:&QXN,'N9,:&Q!&'F<7'DD',<!.9&PD:*'0H!N$%&'!8977<H!'D8G!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!697U!.W8D%+',0H!E%),!B'!C),'!
.IN,:&Q0H!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!;77!%R!D$'!9+%J'G!!ID9RR!
:&R%,*9D:%&!D9+7'!9D!L'97D$!>9:,!9RD',!D,9:&:&QG!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,'*'&D-!"_!P'9,<!
%7B!F:D$!9B)7D!<)N',J:<:%&G!!E,9:&:&Q!9J9:79+7'G!!I)**',D:*'!
%NN%,D)&:D:'<-!!C%77'Q'!^&D',&<$:N<H!R)&B,9:<:&QG!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!(%D!;J9:79+7'G!

`%9,B!WNN%,D)&:D:'<-!!E%D97!&)*+',!%R!<D9RR-!W&'G!!`%9,B!
<:T'-!!"5!!#%N)79D:%&!<',J'B-!Z9&89<D',!C%)&DP3!#'%N7'!F:D$!
B:9+'D'<!9&B!D$':,!R9*:7:'<G!!`%9,B!*''D<-!!O%&D$7P!9D!D$'!
Z9&89<D',!Y'&',97!L%<N:D97!K:&:&Q!\%%*!n"G!`%9,B!
%,:'&D9D:%&-!!#,%J:B'BG!!`%9,B!8%**:DD''<-!A?'8)D:J'!
C%**:DD''H!C%**)&:DP!AB)89D:%&H!697UH!9&B!!#)+7:8!
\'79D:%&<G!(%&3+%9,B!*'*+',<!9,'!:&87)B'B!%&!8%**:DD''<G!!
`%9,B!,'8,):D*'&D-!%&3Q%:&QG!



!1M!

!

8a4,$0.BB'#+/K$8))+&#-"$
D;1$4+5+6+.#$,/(""/7$,'+/"$1;;$

J&((+6F'(M7$!8$$1911;$

!
#$%&'!()*+',-!"34MM34_/3"55M!

6$''78$9:,!;88'<<:+7'-!(%!

>9?!()*+',-!./"/0!12@322"5!

A*9:7!9BB,'<<-!!

C%&D98D-!#$:77:N!cG!Y%,%N%)7%<H!C%**)&:DP!^&:9D:J'!
*9&9Q',!

L%),<-!4-1M!9G*G!3!5-MM!NG*G!O%&B9P!D$,%)Q$!E$),<B9PH!!
4-1M!9G*G!3!"a-MM!NG*G!>,:B9P!

;Q'&8P!#),N%<'-!!#,%J:B'!977!87:'&D<!F:D$!89<'!*9&9Q'*'&D!
9&B!<)NN%,D:J'!89,'!F$:7'!9BJ%89D:&Q!D$'!N)+7:8!9+%)D!
N,'J'&D:%&H!D,9&<*:<<:%&!9&B!D,'9D*'&D!%R!L^VX;^KIG!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!;&<F',:&Q!N$%&'<!9&B!+)7U!
*9:7:&Q<!9<!&''B'B!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!;:B<!697U!.(%J'*+',!3!O9P0H!!
K:&'3W)D!.O9P3I'ND'*+',0H!#,'*:','!.W8D%+',3>'+,)9,P0!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!E''&<!E9U:&Q!C$9,Q'H!
W)D,'98$H!O9:&D'&9&8'!;<<:<D9&8'H!C7:'&D!;<<:<D9&8'H!
IN'9U',d<!`),'9)!.Q,%)N<!9,'!98D:J'!D$,%)Q$%)D!D$'!P'9,H!
D:*'<!9,'!J9,:9+7'!9&B!R7'?:+7'0G!!E,9&<N%,D9D:%&!R%,!87:'&D<G!

=%)D$!WNN%,D)&:D:'<-!!!C7:'&D!;<<:<D9&8'H!`)BBP!#,%Q,9*H!
>)&B,9:<:&Q!.V9,:%)<!D:*'<!9&B!R7'?:+7'!$%),<H!977!B9P<!%R!D$'!
F''U0G!='9,3,%)&B!%NN%,D)&:D:'<!R%,!=%)D$G!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!='<G!I%8:97!6%,U',!%&!ID9RR-!='<G!
I%8:97!6%,U!^&D',&<$:N-!;J9:79+7'!

`%9,B!WNN%,D)&:D:'<-!!#$:77:N!cG!Y,%N%N)7%<H!`%9,B!
#,'<:B'&DG!E%D97!&)*+',!%R!<D9RR-!a1G!!`%9,B!<:T'-a5G!!
#%N)79D:%&!<',J'B-!;77G!!`%9,B!*''D<-!*%&D$7PG!!`%9,B!
%,:'&D9D:%&-!N,%J:B'B!R%,!:&8%*:&Q!+%9,B!*'*+',<G!!`%9,B!
8%**:DD''<-!A?'8)D:J'H!(%*:&9D:&QH!;B!$%8!#',<%&&'7H!;B!
$%8!>:&9&8'H!;B!$%8!V%7)&D'',G!

!

!)&##"3$!&("#/?..3$.I$/?"$

,'6c'"?&##&$_&))"K$
<1$,.'/?$%+B"$,/(""/$

%&#-&6/"(7$!8$19:;G$

!
#$%&'!()*+',-!./"/0!a223a42"!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!a223aMM@!

A*9:7!9BB,'<<-!FFFGNN<JG&'D!

C%&D98D-!C'&D',!O9&9Q',!

L%),<-!4-1M!9G*G!3!5-MM!NG*G!O%&B9P!9&B!>,:B9PH!!4-1M!9G*G!3!
2-MM!NG*G!E)'<B9P!9&B!E$),<B9PH!4-1M!9G*G!3!_-MM!NG*G!
6'B&'<B9P!

;Q'&8P!#),N%<'-!!(%&N,%R:D!,'N,%B)8D:J'!$'97D$!89,'!9Q'&8P!
F$:8$!N,%J:B'<!R9*:7P!N79&&:&QH!*'B:897!9&B!'B)89D:%&!
<',J:8'<G!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!>:7:&QH!9&<F',:&Q!N$%&'<H!Q,''D:&Q!
N9D:'&D<!9D!,'8'ND:%&!9,'9!.B9PD:*'!9&B!'J'&:&QH!9<!&''B'B0!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!IN'8:97!'J'&D<!.9<!&''B'B0!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!IN'8:97!'J'&D<!.9<!&''B'B0!

=%)D$!WNN%,D)&:D:'<-!!Z'Q:<79D:J'!WNN%,D)&:D:'<-!!IN'8:97!
'J'&D<!.9<!&''B'B0!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!;J9:79+7'!

`%9,B!WNN%,D)&:D:'<-!!E%D97!&)*+',!%R!<D9RR-!1MG!`%9,B!<:T'-!
a@31MG!!#%N)79D:%&!<',J'B-!Z9&89<D',H!K9)N$:&H!C)*+',79&BH!
#',,PH!9&B!C'&D,'!C%)&D:'<G!!!`%9,B!*''D<-!>%),D$!O%&B9PH!
])9,D',7PG!!`%9,B!%,:'&D9D:%&-!#,%J:B'B!R%,!:&8%*:&Q!+%9,B!
*'*+',<G!!`%9,B!8%**:DD''<-!K'J'7%N*'&DH!(%*:&9D:&QH!
A?'8)D:J'G!!(%&3+%9,B!*'*+',<!9,'!:&87)B'B!%&!8%**:DD''<G!
!`%9,B!,'8,):D*'&D-!='9,3,%)&B!

!

8B"(+-&#$%'#M$866.-+&/+.#$.I$!8$
<;;1$Z)3$*"//K6F'(M$W3$

0&BE?+))7$!8$$19;11$

!
#$%&'!()*+',-!"34MM321a3M2M1!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!5@"344a4!

A*9:7!9BB,'<<-!8U:77:&Q',h7)&Q:&R%G%,Q!

C%&D98D-!;*P!CT'8$H!#,%Q,9*!IN'8:97:<D!

L%),<-!4-1M!9G*G!3!@-1M!NG*G!O%&B9P!D$,%)Q$!>,:B9Pf!87%<'B!
"a-MM!NG*G!3!"-MM!NG*G!

;Q'&8P!#),N%<'-!!E%!N,'J'&D!7)&Q!K:<'9<'!9&B!N,%*%D'!7)&Q!

$'97D$G!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!#)+7:8!<N'9U:&Q!%NN%,D)&:D:'<f!
;<D$*9!697Uf!;<D$*9!W7P*N:8<f!L'97D$!>9:,<G!!;!DF%!$%),!
8%**:D*'&D!:<!,']):,'BG!!K9PD:*'!R,%*!4-1M!;O!D%!@-1M!#O!
O%&B9P!3!>,:B9P!



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

! 1"!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!I97'!%R!Y%7R!#,:J:7'Q'!C9,B<!9&B!

A&D',D9:&*'&D!`%%U<f!;<D$*9!697UfV97'&D:&'d<!R)&!N98U<f!
C$,:<D*9<!I'97<!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!;<D$*9!697Uf!V97'&D:&'d<!R)&!
N98U<!

=%)D$!WNN%,D)&:D:'<-!!(%D!9D!D$:<!D:*'G!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!!(%D!;J9:79+7'G!WD$',-!;<D$*9!
697U!.>9770H!IN'9U:&Q!'&Q9Q'*'&D<!

`%9,B!WNN%,D)&:D:'<-!!6'!$9J'!9!Z'9B',<$:N!C%)&8:7!R%,!
I%)D$!C'&D,97!#9G!V%7)&D'',<!9,'!F'78%*'!D%!g%:&!9&B!<'7'8D!9!
8%**:DD''!D%!F%,U!%&!R%,!N,%Q,9*<H!R)&B,9:<:&QH!
'&J:,%&*'&DH!'D8G!C977!R%,!*%,'!:&R%,*9D:%&G!

!

%&#-&6/"($*"#"(&)$J.6E+/&)7$

>.B"#$L$O&F+"6$J.6E+/&)$L$

J"&)/?$0&BE'6$
222$=.(/?$4'@"$,/(""/7$!Z$O.[$<222$

%&#-&6/"(7$!8$$19:;DH<222$

!
#$%&'!()*+',-!./"/0!a2M35MM5!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!a2M35221!

A*9:7!9BB,'<<-!N9879:,h79&89<D',Q'&',97G%,Q!

C%&D98D-!!#$P77:<!;!C79:,H!V%7)&D'',!I',J:8'<!>98:7:D9D%,!

L%),<-!2-MM!9G*G!3!_-MM!NG*G!O%&B9P!D$,%)Q$!>,:B9P!

;Q'&8P!#),N%<'-!!Z9&89<D',!Y'&',97!:<!9!8$9,:D9+7'!
%,Q9&:T9D:%&!B'B:89D'B!D%!8,'9D:&Q!9!89,:&Q!'&J:,%&*'&D!
F$:8$!R%8)<'<!%&!$:Q$!J97)'!])97:DP!%)D8%*'<!D%!:*N,%J'!D$'!
$'97D$!%R!D$'!N'%N7'!:&!D$'!8%**)&:D:'<!F'!<',J'G!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!K:,'8D!N9D:'&D!8%&D98D!<)8$!9<!
&),<:&Q!)&:D<!.4-MM!9G*G!3!4-MM!NG*G!I)&B9P3I9D),B9P0f!O'97!
D:*'!9<<:<D9&D<H!D,9&<N%,D:&Q!N9D:'&D<!.O%&B9P3I9D),B9PH!4-MM!
9G*G3!@-MM!NG*G0f!W&38977!7:<D<!R%,!*9:7:&Q<!9&B!N,%g'8D<H!
U&:DD',<H!87',:897!9<<:Q&*'&D<!:&!*9&P!B:RR','&D!%RR:8'!<'DD:&Q<!
.O%&B9P3>,:B9P!4-MM!9G*G!3!@-MM!NG*G0f!^&R%,*9D:%&!B'<U!
Q,''D',<H!,)&&',<!9&B!',,9&B!N',<%&<!.I)&B9P3I9D),B9P!4-MM!

9G*G!3!4-MM!NG*G0!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!E$,%)Q$!D$'!$%<N:D97d<![&:D'B!
;)?:7:9,:'<d!WRR:8'!.a2M3@__"0H!Y:RD!I$%N<!.2-MM!9G*G!3!4-MM!
NG*G!O%&B9P3I9D),B9P0H!*:<8'779&'%)<!N,%g'8D<!<)8$!9<!
<97'<H!Q%7R!D%),&9*'&DH!8,9RD!<$%FH!'D8G!!E:*'<!J9,PG!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,'*'&D-!!"@!P'9,<!
%7BX!"_!P'9,<!%7B!R%,!B:,'8D!N9D:'&D!8%&D98DH!N,'R',,'BG!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!

K'N9,D*'&D!\']):,'*'&D<-!;J9:79+7'G!I%8:97!6%,U!
^&D',&<$:N<-!;J9:79+7'G!!WD$',-!;<!7:<D'B!9+%J'G!

`%9,B!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

!

YE?(&/&$0.BB'#+/K$J.6E+/&)$
1:]$A&(/+#$85"#'"$

YE?(&/&7$!8$192GG$

!
#$%&'!()*+',-!./"/0!/113M1""!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!!

A*9:7!9BB,'<<-!N)+7:8,'79D:%&<h'N$,9D9$%<N:D97G%,Q!

C%&D98D-!b%$&!OG!#%,D',!g,GH!#,'<:B'&D!

L%),<-!4-1M!9G*G!3!@-MM!NG*G!O%&B9P!3!>,:B9P!

;Q'&8P!#),N%<'-!!#,%J:B'!])97:DP!$'97D$89,'!D%!D$'!,'<:B'&D<!
%R!(%,D$',&!Z9&89<D',!C%)&DP!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!E,9&<N%,D!N9D:'&D<H!R:77!F9D',!
N:D8$',<H!87',U!:&!D$'!Q:RD!<$%NH!<%,D!9&B!B'7:J',!*9:7H!R:7:&QH!
'D8G!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!ACL!;)?:7:9,P!8%&B)8D<!
R)&B,9:<',<!D$,%)Q$%)D!D$'!P'9,G!;!J9,:'DP!%R!%NN%,D)&:D:'<!
9,'!9J9:79+7'!R%,!N79&&:&Q!9&B!9<<:<D:&Q!%&!D$'!B9D'!%R!D$'!
'J'&DG!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!L%<N:D97!K9P!:&!D$'!#9,U!.R:,<D!
I9D),B9P!:&!b)&'H!977!B9PH!F:D$!J9,:%)<!<$:RD<!9J9:79+7'0!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,'*'&D-!"_!P'9,<!
%7BG!E,9:&:&Q-!#,%J:B'BG!V%7)&D'',!WNN%,D)&:D:'<-!I9*'!9<!
9+%J'H!N7)<!R7%F',<!9&B!*9:7!B'7:J',PH!D,9&<N%,D:&Q!N9D:'&D<!3!
F''U'&B<!9J9:79+7'G!!C%%,B:&9D%,!*)<D!+'!8%&D98D'B!R%,!
<N'8:R:8!b%+!%N'&:&Q<!9&B!D:*'!<7%D<G!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!;J9:79+7'!

`%9,B!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

!

,-?("+F"($!"3+&/(+-$W"?&F$0"#/"($

.I$%&#-&6/"($0.'#/K$
:G2$0.BB'#+/K$>&K$

%&#-&6/"(7$!8$$19:;<$

!
#$%&'!()*+',-!./"/0!1213M@a5!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!12a3/"M/!



!1a!

A*9:7!9BB,'<<-!Fg'RR',<h<8$,':+',N'B:9D,:8G%,Q!

C%&D98D-!6:77:9*!b'RR',<%&H#,'<:B'&D!

L%),<-!4-MM!9G*G!3!5-MM!NG*G!O%&B9P!D$,%)Q$!>,:B9P!

;Q'&8P!#),N%<'-!!6'!N,%J:B'!D$',9NPH!'B)89D:%&97H!9&B!
,'8,'9D:%&97!N,%Q,9*<!R%,!8$:7B,'&!9&B!D''&<!F:D$!B:<9+:7:D:'<G!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!\'8,'9D:%&97!N,%Q,9*<!.9RD',!
<8$%%7H!'J'&:&Q<H!I9D),B9P!*%,&:&Q0H!#,'<8$%%7!.!2-MM!9G*G!3!
""-1M!9G*GX"-MM!NG*G!3!1-1M!NG*G!0H!<N'8:97!'J'&D<H!
87',:897X%RR:8'!9<<:<D9&8'!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!='9,3,%)&B!<N'8:97!'J'&D<!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!='9,3,%)&B!<N'8:97!'J'&D<!

=%)D$!WNN%,D)&:D:'<-!!\'8,'9D:%&97!N,%Q,9*<!.9RD',!<8$%%7!
$%),<0H!<N'8:97!'J'&D<!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!;J9:79+7'G!!I%8:97!6%,U',!%&!
ID9RR-!='<G!!I%8:97!6%,U!^&D',&<$:N-!!;J9:79+7'G!!WD$',-!!
#,'<8$%%7!9:B'H!<N'8:97!'J'&D<H!,'8,'9D:%&97!N,%Q,9*<!.b)7PH!
W8D%+',0!

`%9,B!WNN%,D)&:D:'<-!!6:77:9*!b'RR',<%&H!#,'<:B'&DG!E%D97!
&)*+',!%R!<D9RR-!!_1G!!`%9,B!<:T'-!!aMG!!#%N)79D:%&!<',J'B-!!
Z9&89<D',!C%)&DP!R9*:7:'<!%R!:&R9&D<H!8$:7B,'&!9&B!D''&<!F:D$!
<N'8:97!&''B<G!!`%9,B!*''D<-!O%&D$7PG!!`%9,B!%,:'&D9D:%&-!!
#,%J:B'B!R%,!:&8%*:&Q!+%9,B!*'*+',<G!!`%9,B!8%**:DD''<-!!
>:&9&8'H!>:&9&8:97!K'J'7%N*'&DH!#,%R'<<:%&97!K'J'7%N*'&DH!
`):7B:&Q!e!#,%N',DPH!C%**)&:89D:%&H!!L)*9&!\'<%),8'<G!!!
(%&3+%9,B!*'*+',<!9,'!:&87)B'B!%&!8%**:DD''<G!!`%9,B!
,'8,):D*'&D-!!b)7P3;)Q)<D!

!

O+(/?$0&("$L$R&B+)K$J"&)/?$

,"(5+-"6$
11<\$*".(M"/.^#$W.&3$

O&(/7$!8$192;<$

!
#$%&'!()*+',-!./"/0!/4_3@M"M!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!/4_355M/!

A*9:7!9BB,'<<-!*9,'&Gc'D8$9*hg)&%G8%*!

C%&D98D-!O9,'&!c'D8$9*H!;B*:&:<D,9D%,G!

L%),<-!2-MM!9G*G!3!5-MM!NG*G!O%&B9PH!2-MM!9*!35-%%!N*!%,!
"a-MMN*34-MM!N*!E)'<B9P!9&B!E$),<B9PH!2-MM!9*!3!5-MM!N*!
>,:B9P!

;Q'&8P!#),N%<'-!!#,%J:B'!*:BF:R',P!89,'!D%!F%*'&!%R!977!
9Q'<!e!N,:*9,P!89,'!R%,!8$:7B,'&G!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!E'7'N$%&'!E,:9Q'-!J%7)&D'',!

N%<:D:%&!@!B9P<XF''UH!@!$%),<!'98$!B9PH!<%*'!*'B:897!%RR:8'!
'?N',:'&8'!N,'R',,'Bf!;&&)97!+'&'R:D!9)8D:%&-!*9:7:&QH!N:8U!
)N!B%&9D:%&<H!*9&9Q'*'&D!%R!B9D9+9<'H!D'7'N$%&'!
<%7:8:D9D:%&H!N)+7:8:DP!&'F<7'DD',!.!79P%)D!9&B!*9:7:&Q0G!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!;&&)97!`'&'R:D!;)8D:%&-!9<<:<D!
`%9,B!9&B!C%**:DD''<!F:D$!9!F:B'!J9,:'DP!%R!D9<U<G!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

=%)D$!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!(%D!;J9:79+7'G!I%8:97!6%,U!
J%7)&D'',!%NN%,D)&:D:'<-!9<<:<D:&Q!87:'&D<!F:D$!*'B:897!
9<<:<D9&8'!N,%+7'*<H!6^CH!D,9&<N%,D9D:%&!&''B<H!8,'9D:&Q!9!
,'<%),8'!B:,'8D%,P!%R!<%8:97!<',J:8'<H!8%*N:7:&Q!N9D:'&D!

'B)89D:%&97!*9D',:97G!WD$',!J%7)&D'',!%NN%,D)&:D:'<-!
R)&B,9:<:&Q!<)NN%,D!.;N,:73b)&'0G!

`%9,B!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

!

,.'/?Y&6/$%&#-&6/"($J"&)/?$

,"(5+-"6$N,Y%J,Q$
:G2$,P$4'@"$,/(""/7$!Z$O.[$2]\$

%&#-&6/"(7$!8$$19:;\$

!
#$%&'!()*+',-!./"/0!a223_1/"!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!12/3444"!

A*9:7!9BB,'<<-!bc'77Ph<'7$<G%,Q!

C%&D98D-!b:*!c'77PH!A?'8)D:J'!K:,'8D%,!

L%),<-!/-MM!9*3!4-MM!N*!O%&B9P!D$,%)Q$!E$),<B9PG!4-MM!
9*!3!@-MM!N*!>,:B9PG!4-MM!9*3!(%%&!I9D),B9P!

;Q'&8P!#),N%<'-!!#,%J:B'!])97:DP!*'B:897!9&B!B'&D97!
<',J:8'<G!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!;<<%,D'B!87',:897!<',J:8'<H!9<<:<D!
F:D$!\'9B!W)D!;&B!\'98$!N,%Q,9*H!R:7:&QH!8%NP:&Q!e!
8%779D:&QH!B9D9!'&D,P!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!(%D!;J9:79+7'!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!`%%U!B,:J'!R%,!Q'&D7P!)<'B!
8$:7B,'&d<!+%%U<!R%,!\'98$!W)D!;&B!\'9B!N,%Q,9*G!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,'B-!"@!P'9,<!%7BG!
Z9+'7!+%%U<G!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!(%D!;J9:79+7'!

`%9,B!WNN%,D)&:D:'<-!!b:*!c'77PH!A?'8)D:J'!K:,'8D%,GE%D97!
()*+',!%R!ID9RR-!_MG!`%9,B!I:T'-!"@G!#%N)79D:%&!<',J'B-!



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

! 11!

I%)D$A9<D!Z9&89<D',G!`%9,B!%,:'&D9D:%&!:<!N,%J:B'B!R%,!

:&8%*:&Q!*'*+',<G!`%9,B!C%**:DD''<-!>:&9&8'H!#',<%&&'7H!
I',J:8'<H!O9,U'D:&QXK'J'7%N*'&DH!>98:7:D:'<H!`P79F<G!(%&3
+%9,B!*'*+',<!9,'!:&87)B'B!%&!8%**:DD''<G!`%9,B!
\'8,):D*'&D-!I'ND'*+',!D$,%)Q$!K'8'*+',!

!

,'6c'"?&##&$_&))"K$!("M#&#-K$

,"(5+-"6$
1<G$,P$\/?$,/(""/$

%"F&#.#7$!8$19;DG$

!
#$%&'!()*+',-!./"/0!a/@35"a4!

6$''78$9:,!;88'<<:+7'-!(%!

>9?!()*+',-!./"/0!a/@3M""@!

A*9:7!9BB,'<<-!!

C%&D98D-!c9D:!>,'&8$H!K:,'8D%,!%R!C7:'&D!I',J:8'<!

L%),<-!4-MM!9G*G!3!@-1M!NG*G!

;Q'&8P!#),N%<'-!!I)<])'$9&&9!V977'P!#,'Q&9&8P!I',J:8'<H!
9<!9!*:&:<D,P!%R!b'<)<!C$,:<DH!<''U<!D%!*''D!D$'!<N:,:D)97H!
'*%D:%&97!9&B!*9D',:97!&''B<!%R!F%*'&!9&B!*'&!)&N,'N9,'B!
R%,!N,'Q&9&8PH!N,%J:B'!7:*:D'B!*'B:897!<',J:8'<H!8%)&<'7!
N'%N7'!9RR'8D'B!+P!9+%,D:%&H!N,'Q&9&8P!7%<<!9&B!<'?)97!9+)<'H!
'B)89D'!D$'!8%**)&:DP!,'Q9,B:&Q!D$'!<9&8D:DP!%R!$)*9&!7:R'!
9&B!<'?)97!:&D'Q,:DPH!9&B!*%D:J9D'!D$'!8$),8$!D%!
8%*N9<<:%&9D'!N,%37:R'!:&J%7J'*'&DG!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!C%)&<'7%,H!,'8'ND:%&:<DH!$%D7:&',!
.9&<F',!8977<!R,%*!$%*'0H!D,9&<N%,D9D:%&!R%,!87:'&D<H!87',:897H!
'J'&D<H!*'B:897!.!\(H!B%8D%,H!<%&%Q,9N$',0H!*9:&D'&9&8'H!
87'9&:&QH!N9:&D:&QH!B9D9!'&D,P!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!697U!>%,!Z:R'H!>)&B,9:<:&Q!
`9&])'D<!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!697U!>%,!Z:R'H!+)7U!*9:7!
N,%g'8D<H!*9:&D'&9&8'!.P9,BF%,UH!N9:&D:&Q0!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,'*'&D-!"M!P'9,<!
%7B!.:R!<)N',J:<'B!+P!9B)7D!R%,!+)7U!*9:7!N,%g'8D0H!"4!P'9,<!%7B!
.8%)&<'7%,0G!WNN%,D)&:D:'<-!AJ'&D!J%7)&D'',H!87',:897H!+)7U!
*9:7H!B9D9!'&D,PH!*9:&D'&9&8'!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!(%D!;J9:79+7'G!I%8:97!6%,U',!%&!
ID9RR-!(%G!I%8:97!6%,U!^&D',&<$:N<-!(%G!WNN%,D)&:D:'<-!
8%)&<'7:&Q!.D,9:&:&Q!N,%J:B'B0H!,'8'ND:%&:<DH!87%D$:&Q!+9&UH!
*9:&D'&9&8'!

`%9,B!WNN%,D)&:D:'<-!!E%D97!&)*+',!%R!<D9RR-!"/G!`%9,B!I:T'-!
4G!#%N)79D:%&!<',J'B-!Z9&89<D',!9&B!Z'+9&%&!C%)&D:'<G!
`%9,B!*''D<-!O%&D$7PG!`%9,B!C%**:DD''<-!>:&9&8'G!`%9,B!
,'8,):D*'&D-!W&3Q%:&Q!

!

,'6c'"?&##&$866.-+&/+.#$I.($/?"$

O)+#3$&#3$_+6+.#$aBE&+("3$
GDD$=.(/?$T'""#$,/(""/$

%&#-&6/"(7$!8$$19:;<$

!
#$%&'!()*+',-!./"/0!a2"3525"!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!a2"32"41!

A*9:7!9BB,'<<-!<*%,D'&<'&h<9+J:G%,Q!

C%&D98D-!I$9&B9!O%,D'&<'&H!V%7)&D'',!K:,'8D%,!

L%),<-!4-MM!9G*G!3!@-MM!NG*G!O%&B9P!D$,%)Q$!>,:B9P!

;Q'&8P!#),N%<'-!!E%!N,%J:B'!<%8:97H!J%89D:%&97H!
,'$9+:7:D9D:J'!9&B!'B)89D:%&97!<',J:8'<X<)NN%,D!D%!J:<:%&!
:*N9:,'BG!E%!'B)89D'!D$'!8%**)&:DP!9+%)D!+7:&B&'<<!9&B!:Dd<!
N,'J'&D:%&H!D%!9BJ%89D'!R%,!D$'!:&D','<D<!%R!N'%N7'!F$%!9,'!
+7:&B!9&B!J:<:%&!:*N9:,'BH!D%!9BJ9&8'!%),!+'7:'R<!D$9D!N'%N7'!
F$%!9,'!+7:&B!9,'!'&D:7'B!D%!9&B!9,'!89N9+7'!%R!98$:'J:&Q!R)77!
9)D%&%*P!9&B!:&B'N'&B'&8'G!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!K,:J',<H!%RR:8'!9<<:<D9&D<H!$'97D$!
R9:,<H!*9:7!,%%*H!N,'<8$%%7H!,9B:%!<D9D:%&H!R,:'&B7P!
,'9B',<XJ:<:D%,<H!9,D<!9&B!8,9RD<!9<<:<D9&D<!9&B!9<<:<D9&D!
<)**',!89*N!8%)&<'7%,<!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!;&&)97!SC$9&8'!A&8%)&D',S!

.I'ND'*+',0H!K:,'8D!O9:7!N,%Q,9*H!V:<:%&!697U!.I'NDG0H!
C%&8',D!I',:'<!.!O9,8$!3!O9P0!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!#9,D:8:N9D'!:&!R)&B,9:<',<G!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,'*'&D-!"1!P'9,<!
%7BG!;,D<!9&B!8,9RD<!9<<:<D9&D<H!R,:'&B7P!J:<:D%,<X,'9B',<G!
E,9:&:&Q!:<!N,%J:B'BG!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!;J9:79+7'G!I%8:97!6%,U',!%&!
ID9RR-!='<G!!I%8:97!6%,U!^&D',&<$:N-!!;J9:79+7'G!

`%9,B!WNN%,D)&:D:'<-!!(%D!8),,'&D7P!9J9:79+7'!

!

8B"(+-&#$J"&(/$866.-+&/+.#$
:1;$0.BB'#+/K$>&K$

%&#-&6/"(7$!8$$19:;<$

!
#$%&'!()*+',-!./"/0!1213M/a5!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!1213M/1"!

A*9:7!9BB,'<<-!b9*:'G8%<D9&T%h$'9,DG%,Q!

C%&D98D-!b9*:'!C%<D9&T%H;B*:&<D,9D:%&!K:,'8D%,!



!1@!

L%),<-!2-MM!9G*G!3!5-MM!NG*G!O%&B9P!D$,%)Q$!>,:B9P!

;Q'&8P!#),N%<'-!!\'B)8'!B:<9+:7:DP!9&B!B'9D$!R,%*!
89,B:%J9<8)79,!B:<'9<'!9&B!<D,%U'!D$,%)Q$!,'<'9,8$H!N)+7:8!
9&B!N,%R'<<:%&97!'B)89D:%&H!9&B!N,%Q,9*!B'J'7%N*'&DG!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!;&<F',:&Q!D'7'N$%&'<H!*9U:&Q!
N$%&'!8977<H!8%&D,:+)D'!D%!*9<<!*9:7:&Q<H!B9D9!'&D,PH!<N'8:97!
'J'&D!*9&9Q'*'&DH!87',:897!B)D:'<G!V%7)&D'',<!F9&D'B!%&!9<!
&''B'B!+9<:<H!9&B!R%,!<N'8:97!'J'&D<G!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!;*',:89&!L'9,D!697UH!>977!%R!
'98$!P'9,f!L'9,D!`977H!D9U'<!N798'!:&!>'+,)9,Pf!Y%!\'B!R%,!
6%*'&!:&!O9Pf!WD$',!*:<8'779&'%)<!98D:J:D:'<!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!;*',:89&!L'9,D!697Uf!Y%!\'B!

R%,!6%*'&!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,'*'&D-!"_!P'9,<!
%7BG!O9<<!*9:7:&Q!N,'N9,9D:%&<H!B9D9!'&D,PH!b)*N!\%N'!>%,!
L'9,D3A7'*'&D9,P!I8$%%7!>)&B3,9:<',H!L%%N<!>%,!L'9,D3
O:BB7'!9&B!L:Q$!I8$%%7!>)&B3,9:<',H!;*',:89&!L'9,D!697U3
;77!9Q'<!>)&B3,9:<',G!E,9:&:&Q!&%D!9J9:79+7'G!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!(%D!;J9:79+7'G!WD$',-!>)&B!
\9:<:&QH!*9:7:&Q<H!B9D9!'&D,PH!D'98$:&Q!C#\!

`%9,B!WNN%,D)&:D:'<-!!E%D97!&)*+',!%R!<D9RR-!@G!!`%9,B!<:T'-!
a5315G!!#%N)79D:%&!<',J'B-!!@4_HMMMG!!`%9,B!*''D<-!!
k)9,D',7PG!!Z%89D:%&-!!;L;!WRR:8'H!_"M!C%**)&:DP!69PH!
Z9&89<D',G!!`%9,B!%,:'&D9D:%&-!!N,%J:B'B!R%,!:&8%*:&Q!+%9,B!
*'*+',<G!!`%9,B!8%**:DD''<-!!(%*:&9D:%&f!;*',:89&!L'9,D!

697Uf!L'9,D!`977f!WN',9D:%&!L'9,D!`'9Df!WN',9D:%&!ID,%U'f!
L'97D$<:D'H!C%**)&:DP!<:D'G!(%&3+%9,B!*'*+',<!9,'!
:&87)B'B!%&!8%**:DD''<G!!`%9,B!,'8,):D*'&D-!!W&3Q%:&QG!

!

8B"(+-&#$0&#-"($,.-+"/K7$

%&#-&6/"($0.'#/K$b#+/$
<1D$*..3$4(+5"$

%&#-&6/"(7$!8$$19:;<$

!
#$%&'!()*+',-!"34443aa/35@@5!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!12/3"5a_!

A*9:7!9BB,'<<-!!

C%&D98D-!\'Q:%&97!C9&8',!C%&D,%7!K:,'8D%,!

L%),<-!4-1M!9G*G!3!@-@M!NG*G!O%&B9P!D$,%)Q$!>,:B9P!

;Q'&8P!#),N%<'-!!#,'J'&D!89&8',H!<9J'!7:J'<H!,'B)8'!<)RR',:&Q!
D$,%)Q$!,'<'9,8$H!'B)89D:%&H!9BJ%898P!9&B!<',J:8'G!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!;&<F',:&Q!N$%&'<H!B9D9!'&D,PH!

DPN:&QH!N$%D%!8%NP:&QH!*9<<!*9:7:&Q<!.B9P<0G!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!K9RR%B:7!K9P<!.D$:,B!F''U!:&!
O9,8$0G!!\'79P!R%,!Z:R'!3!>,:B9P!e!I9D),B9P!.<'8%&B!F''U!%R!
b)&'0H!I9J'!;!Z:R'!IF:*!.b)7P0H!N7)<!%D$',<o!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!\'79P!R%,!Z:R'H!I9J'!;!Z:R'!
IF:*!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,'*'&D-!!L:Q$!
I8$%%7!<D)B'&D!F:D$!%F&!D,9&<N%,D9D:%&!9&B!8$9N',%&'<G!!
E,9:&:&Q!9J9:79+7'G!!I)**',D:*'!%NN%,D)&:D:'<!R%,!P%)D$!
:&87)B'!%RR:8'!J%7)&D'',<!.4-1M!9G*G!3!@-1M!NG*G0H!P9,B!F%,UH!
9&B!9<<:<D:&Q!F:D$!I9J'!;!Z:R'!IF:*!:&!b)7PG!!='9,!,%)&B!
%NN%,D)&:D:'<!:&87)B'!E''&<!;Q9:&<D!E%+988%!>98:7:D9D%,!
E,9:&:&Q!.>9770H!%RR:8'!J%7)&D'',<H!9&B!<&%F!,'*%J97G!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!!;J9:79+7'G!!WD$',-!!#79&&:&Q!%R!
<N'8:97!'J'&D<G!

`%9,B!WNN%,D)&:D:'<-!!#9D,:8U!K,'',H!`%9,B!#,'<:B'&DG!E%D97!
&)*+',!%R!<D9RR-!_G!!`%9,B!<:T'-!!1MG!!#%N)79D:%&!<',J'B-!!
Z9&89<D',!C%)&DPG!!`%9,B!*''D<-!!k)9,D',7P!9D!_"5!
C%**)&:DP!69PG!!`%9,B!%,:'&D9D:%&-!!#,%J:B'B!R%,!:&8%*:&Q!
+%9,B!*'*+',G!!`%9,B!8%**:DD''<-!!A?'8)D:J'!C%**:DD''H!
V%7)&D'',!\'8,):D*'&DH!`):7B:&Q!O9&9Q'*'&DH!J9,:%)<!
89&8',!8%&D,%7!9&B!R)&B,9:<:&Q!'J'&D!8%**:DD''<H!ID,9D'Q:8!
#79&&:&QG!!(%&3+%9,B!*'*+',<!9,'!:&87)B'B!%&!8%**:DD''<G!!
`%9,B!,'8,):D*'&D-!!IN,:&QXI)**',G!

!

8(/?(+/+6$R.'#3&/+.#7$0"#/(&)$!8$

0?&E/"(7$%&#-PH%"FP$0.P$O(&#-?$
G;D$O'/)"($85"P$,'+/"$1;G$

%&#-&6/"(7$!8$$19:;1$

!
#$%&'!()*+',-!./"/0!12/3_a/"!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!12@31/M/!

A*9:7!9BB,'<<-!g)<*:D$h9,D$,:D:<G%,Q!

C%&D98D-!b)BP!6G!I*:D$H!`,9&8$!K:,'8D%,!

L%),<-!2-MM!9G*G!3!5-MM!NG*G!O%&B9P!D$,%)Q$!>,:B9P!

;Q'&8P!#),N%<'-!!E%!:*N,%J'!7:J'<!D$,%)Q$!7'9B',<$:N!:&!D$'!

N,'J'&D:%&H!8%&D,%7H9&B!8),'!%R!9,D$,:D:<!9&B!,'79D'B!B:<'9<'<G!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!K9PD:*'!%RR:8'!$'7N!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!IN'8:97!R)&B!,9:<:&Q!'J'&D<!B),:&Q!
B9PD:*'H!'J'&:&Q<H!9&B!F''U'&B<G!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!!7:<D'B!!9+%J'!N7)<!<)NN%,D!
Q,%)N!<',J:8'<!9&B!<'7R3$'7N!8%),<'!7'9B',<G!
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! 15!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,'*'&D-!!"@!P'9,<!

%7BG!!E,9:&:&Q!9J9:79+7'G!!=%)D$!J%7)&D'',<!9,'!&''B'B!R%,!
%RR:8'!9<<:<D9&8'!O%&B9P!3!>,:B9P!2-MM!9G*G!3!5-MM!NG*G!9&B!
D%!$'7N!F:D$!<N'8:97!'J'&D!R)&B!,9:<:&Q!.<'D!%F&!$%),<!%,!D:*'!
B'D',*:&'B!+P!'J'&D0G!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!!(%D!;J9:79+7'G!I%8:97!6%,U',!%&!
ID9RR-!(%G!I%8:97!6%,U!^&D',&<$:N-!(%D!;J9:79+7'G!

`%9,B!WNN%,D)&:D:'<-!!E',,:!O9<8$H!`%9,B!#,'<:B'&DG!\%+:&!
C79,UH!C$9ND',!A?'8)D:J'!K:,'8D%,G!!E%D97!&)*+',!%R!<D9RR-!1G!
!`%9,B!<:T'-!!"aG!!#%N)79D:%&!<',J'B-!!;&P%&'!9RR'8D'B!+P!
9,D$,:D:<G!!`%9,B!*''D<-!!I'8%&B!6'B&'<B9PH!'J',P!%D$',!
*%&D$H!/-1M!9G*G!9D!aM@!`)7D',!;J'!<):D'!"MaG!!`%9,B!
%,:'&D9D:%&-!!#,%J:B'BG!!`%9,B!8%**:DD''<-!!(%*:&9D:&QH!
>)&B!\9:<:&QH!#9D:'&D!I',J:8'<H!Z%897!;BJ:<%,P!`%9,BG!!(%&3
+%9,B!*'*+',<!9,'!:&87)B'B!%&!8%**:DD''<G!!`%9,B!
,'8,):D*'&D-!!W&3Q%:&Q!

!

_+6+/+#M$='(6"$866.-+&/+.#$.I$

%&#-&6/"($0.'#/K$
1\11$Z)3"$J.B"6/"&3$%&#"7$!PZP$O.[$1;9\\$

%&#-&6/"(7$!8$$19:;2H;9\\$

!
#$%&'!()*+',-!./"/0!12/34a5"!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!12/34___!

A*9:7!9BB,'<<-!!

C%&D98D-!\9P*%&B!bG!;&D%&'77:!

L%),<-!4-MM!9G*G!3!5-MM!NG*G!O%&B9P!D$,%)Q$!>,:B9P!.WRR:8'!
L%),<0!

;Q'&8P!#),N%<'-!!E$'!*:<<:%&!%R!V(;!C%**)&:DP!C9,'!
I',J:8'<!:<!D%!N,%J:B'!N'%N7'!%R!977!9Q'<!F:D$!8%*N,'$'&<:J'H!
$:Q$!])97:DP!8%**)&:DP!$'97D$89,'!F:D$:&!D$'!8%*R%,D!%R!
D$':,!%F&!$%*'<G!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!K'N9,D*'&D97!<)NN%,D-!!R:7:&QH!
DPN:&QH!8%NP:&QH!B9D9!'&D,P!.B9PD:*'H!F''UB9P<H!<8$'B)7'B!D%!
<):D!J%7)&D'',0H!*9:7:&Q<!.9<!&''B'B0f!8%*N)D',!'?N',:'&8'!
$'7NR)7G!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!IN,:&Q!>%,!;!I9&BF:8$!
C9*N9:Q&!D$,%)Q$!^<998d<!K'7:X<9&BF:8$!B'7:J',P!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!I9&BF:8$!B'7:J',P!H!IN,:&Q!>%,!
;!I9&BF:8$!K9P!

=%)D$!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!!(%D!;J9:79+7'!

`%9,B!WNN%,D)&:D:'<-!!E%D97!&)*+',!%R!<D9RR-!!"4MG!!`%9,B!

<:T'-!!aMG!!#%N)79D:%&!<',J'B-!!Z9&89<D',!9&B!C$'<D',!
C%)&D:'<G!!`%9,B!*''D<-!!k)9,D',7PG!!`%9,B!%,:'&D9D:%&-!!
#,%J:B'B!R%,!:&8%*:&Q!+%9,B!*'*+',<G!(%&3+%9,B!*'*+',<!
9,'!:&87)B'B!%&!8%**:DD''<G!`%9,B!\'8,):D*'&D-!W&3Q%:&Q!

!

A&(-?$.I$4+B"6$
1:;$,.'/?$!(.M("66$85"$

J&((+6F'(M7$!8$191;]HD:GD$

!
#$%&'!()*+',-!./"/0!"34MM351132a55!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!5@5351a2!

A*9:7!9BB,'<<-!!

C%&D98D-!C%**)&:DP!K:,'8D%,!

L%),<-!2-MM!9G*G!3!5-MM!NG*G!

;Q'&8P!#),N%<'-!!^*N,%J'!D$'!$'97D$!%R!977!+9+:'<!+P!
N,'J'&D:&Q!+:,D$!B'R'8D<!9&B!:&R9&D!*%,D97:DPG!!E$:<!:<!89,,:'B!
%)D!D$,%)Q$!8%**)&:DP!<',J:8'<H!,'<'9,8$H!'B)89D:%&!9&B!
9BJ%898PG!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!K9D9!'&D,P!9&B!R:7:&Q!.O%&B9P!
D$,%)Q$!>,:B9PH!B9P<0!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!697U!;*',:89!.W8D%+',3;N,:70H!
`)<:&'<<!Y%7R!C79<<:8!.O9P0H!`7)'!b'9&<!R%,!`9+:'<!

.W8D%+',0H!#)*NU:&!#9D8$!.!W8D%+',!e!(%J'*+',0!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!697U!;*',:89H!`)<:&'<<!Y%7R!
C79<<:8!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,'*'&D-!"@!P'9,<!
%7BG!C$9:&!\'98D:%&!Z'9B',<$:N!#,%Q,9*!.C$9:&!\'98D:%&!
*'*+',<!F:77!+'&'R:D!R,%*!7'9B',<$:N!D,9:&:&Q!+P!7'9,&:&Q!
<U:77<!D$9D!F:77!R%<D',!<'7R3'<D''*G0!!#79&!9&B!:*N7'*'&D!
98D:J:D:'<G!!E,9:&:&Q-!!#,%J:B'BG!='9,3,%)&B!%NN%,D)&:D:'<!R%,!
P%)D$-!!I9*'!9<!9+%J'!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!!(%D!;J9:79+7'G!I%8:97!6%,U',!%&!
ID9RR-!(%G!I%8:97!6%,U!^&D',&<$:N<-!(%D!;J9:79+7'G!WD$',-!!
;77!%R!D$'!9+%J'!7:<D'B!%NN%,D)&:D:'<G!

`%9,B!WNN%,D)&:D:'<-!!Y9,P!Z'9)+PH!C$9:,*9&!%R!D$'!`%9,BG!
E%D97!&)*+',!%R!<D9RR-!!aG!!`%9,B!<:T'-!"MG!!#%N)79D:%&!<',J'B-!
!Z9&89<D',!C%)&DPG!!`%9,B!*''D<-!!AJ',P!%D$',!*%&D$H!/-1M!
9G*G!!!`%9,B!%,:'&D9D:%&-!!#,%J:B'B!R%,!:&8%*:&Q!+%9,B!
*'*+',<G!!`%9,B!8%**:DD''<-!!>)&B,9:<:&QH!#,%Q,9*!
I',J:8'<!C%**:DD''H!#)+7:8:DPH!V%7)&D'',!K'J'7%N*'&DG!!
(%&3+%9,B!*'*+',<!9,'!:&87)B'B!%&!8%**:DD''<G!`%9,B!
,'8,):D*'&D-!='9,3,%)&B!

!



!1_!

J.6E+-"$.I$%&#-&6/"($0.'#/K$
:\2$*..3$4(+5"7$!$Z$O.[$D1G2$

%&#-&6/"(7$!8$$19:;:HD1G2$

!
#$%&'!()*+',-!./"/0!a25312MM!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!12"325/1!

A*9:7!9BB,'<<-!FFFG$%<N:8'%R79&89<D',G%,Q!

C%&D98D-!Z'9&&'!#%,D',R:'7BH!K:,'8D%,!%R!J%7)&D'',!<',J:8'<!

L%),<-!4-MM!9G*G!3!5-MM!NG*G!O%&B9P!D$,%)Q$!>,:B9Pf!!#9D:'&D!
<',J:8'<!9J9:79+7'!a@!$%),<!9!B9PH!/!B9P<!9!F''UG!

;Q'&8P!#),N%<'-!!#,%J:B'!N977:9D:J'!9&B!<)NN%,D:J'!<',J:8'<!
R%,!'&B!%R!7:R'!89,'G!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!WRR:8'!J%7)&D'',<!N,%J:B'!
<'8,'D9,:97X87',:897!<)NN%,D!D%!D$'!%RR:8'!<D9RRH!:&87)B:&Q!
D'7'N$%&'!9<<:<D9&8'!9&B!R%P',X,'8'ND:%&:<D!B)D:'<H!!O%&B9P!3!
>,:B9P!4-MM!9G*G!3!5-MM!NG*G!#9D:'&DXR9*:7P!J%7)&D'',<!.@3_!
$%),<!N',!F''U0H!N,%J:B:&Q!<)NN%,DH!8%*N9&:%&<$:NH!9&B!
9<<:<D9&8'!D%!N9D:'&D<!9&B!89,'Q:J',<!:&!D$':,!$%*'<!%,!
:&N9D:'&D!R98:7:DPf!+','9J'*'&D!J%7)&D'',<!*9U'!*%&D$7P!
8%&D98D<!N,%J:B:&Q!<)NN%,DH!8%*N9&:%&<$:NH!9&B!9<<:<D9&8'!D%!
89,'Q:J',<!F$%!$9J'!'?N',:'&8'B!D$'!B'9D$!%R!9!7%J'B!%&'G!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!K'J'7%N*'&D!J%7)&D'',<!9<<:<D!
F:D$!R)&B,9:<:&Q!98D:J:D:'<!D$,%)Q$%)D!D$'!P'9,H!:&87)B:&Q!
B:,'8D!<%7:8:D9D:%&H!D'7'N$%&'!9<<:<D9&8'H!7'DD',!F,:D:&QH!9&B!

$'7N!F:D$!<N'8:97!'J'&D<G!V%7)&D'',<!9,'!<8$'B)7'B!9<!&''B'BG!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!#'D!E$',9NPH!O)<:8!
#,98D:D:%&',H!C%N:&Q!c:B<G!O9U:&Q!*'97<!%,!<N'8:97!D,'9D<!R%,!
N9D:'&D<G!=9,B!F%,U!R%,!N9D:'&D<!9&B!R9*:7:'<G!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,'*'&D-!!"5!P'9,<!
%7B!F:D$!<)N',J:<:%&G!V:<:D9D:%&!F:D$!<U:77'B!&),<:&Q!89,'!
N9D:'&D<H!N,%J:B:&Q!8%*N)D',!<)NN%,D!R%,!<D9RR!9&B!$'7N:&Q!9D!
<N'8:97!'J'&D<G!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!!;J9:79+7'G!!I%8:97!6%,U',!%&!
ID9RR-!!='<G!!I%8:97!6%,U!^&D',&<$:N-!!;J9:79+7'G!!(%!<D)B'&D!
Q,%)N!'?N',:'&8'!9J9:79+7'G!

`%9,B!WNN%,D)&:D:'<-!!\%+',D!`,9&DH!`%9,B!#,'<:B'&DG!E%D97!

&)*+',!%R!<D9RR-!!15MiG!!`%9,B!<:T'-!!aM3a1G!!#%N)79D:%&!
<',J'B-!!Z9&89<D',!C:DPXC%)&DPG!!`%9,B!*''D<-!!O%&D$7PG!!
`%9,B!%,:'&D9D:%&!R%,!:&8%*:&Q!+%9,B!*'*+',<!:<!N,%J:B'BG!!
`%9,B!8%**:DD''<-!!K'J'7%N*'&DH!>:&9&8'H!(%*:&9D:&QH!
AD$:8<H!>98:7:DPH!O'B:897!;BJ:<%,PH!IN:,:D)97H!#',R%,*9&8'!
^*N,%J'*'&DX[D:7:T9D:%&!\'J:'FH!#$9,*98PG!!(%&3+%9,B!
*'*+',<!9,'!:&87)B'B!%&!8%**:DD''<G!!`%9,B!,'8,):D*'&D-!!
='9,3,%)&B!

!

4"&I$L$J&(3H.IHJ"&(+#M$,"(5+-"6$.I$

%&#-&6/"($0.'#/K$
1\1;$Z("M.#$!+@"$

%&#-&6/"(7$!8$$19:;1$

!
#$%&'!()*+',-!./"/0!12/3@/@"!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!a2"3"41M!

A*9:7!9BB,'<<-!cU%<D,)+hB$$<79&89<D',G%,Q!

C%&D98D-!`9,,P!6:D*',H!CAW!

L%),<-!4-1M!9G!*G!3!5-MM!NG*G!O%&B9P!3!>,:B9P!

;Q'&8P!#),N%<'-!!A&$9&8'!D$'!])97:DP!%R!7:R'!9&B!'&8%),9Q'!

:&B'N'&B'&8'!R%,!D$%<'!F$%!9,'!B'9R!9&B!$9,B3%R3$'9,:&QG!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!('F<7'DD',!F%,U!3!R%7B:&QH!<D9N7:&QH!
79+'7:&Qf!R:7:&QH!%889<:%&97!DPN:&QH!8977:&Q!R%,!:&D',N,'D',<H!
*9:7:&Q!7:<D!F%,UH!S:&J'&D%,PS!F%,UG!!K9P<!%&7P!4-1M!9G*G!3!
5-MM!NG*G!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!(%D!;J9:79+7'!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

=%)D$!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!!;J9:79+7'G!!I%8:97!6%,U',!%&!
ID9RR-!!C9<'!O9&9Q',<!&%D!C',D:R:'B!I%8:97!6%,U',<G!!I%8:97!

6%,U!^&D',&<$:N-!!;J9:79+7'G!^&D',&<$:N<!9J9:79+'7!R%,!
:&D',N,'D',<G!

`%9,B!WNN%,D)&:D:'<-!!\)<<!\%8UF'77H!`%9,B!#,'<:B'&DG!!
E%D97!&)*+',!%R!<D9RR-!""G!!`%9,B!<:T'-!53"MG!!#%N)79D:%&!
<',J'B-!!K'9R!e!L9,B3%R3L'9,:&Q!8%**)&:DPG!!`%9,B!*''D<-!
O%&D$7PG!!`%9,B!8%**:DD''<-!AB)89D:%&H!>:&9&8'H!`):7B:&QG!!
(%&3+%9,B!*'*+',<!9,'!:&87)B'B!%&!8%**:DD''<G!

!

=&/+.#&)$A')/+E)"$,-)"(.6+6$,.-+"/K$
1:<;$A&#?"+B$!+@"$,'+/"$\$

%&#-&6/"(7$!8$19:;1$

!
#$%&'!()*+',-!./"/0!5M23_1M"!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!5M23M21M!

A*9:7!9BB,'<<-!O9,Q:'G9B'7*9&&hN98G&*<<G%,Q!

C%&D98D-!O9,Q:'!;B'7*9&&H!A?'8)D:J'!K:,'8D%,!

L%),<-!2-MM!9G*G!3!1-1M!NG*G!O%&B9P!3!>,:B9P!.E$),<B9P!
87%<'B!9D!"-1M!NG*G0!



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

! 1/!

;Q'&8P!#),N%<'-!!E%!N,%J:B'!N,%Q,9*<!9&B!<',J:8'<!R%,!%J',!

@HaMM!:&B:J:B)97<!F:D$!OI!9&B!D$':,!R9*:7:'<!D$,%)Q$%)D!D$'!
C'&D,97!#'&&<P7J9&:9!9,'9H!9&B!D%!$'7N!R)&B!,'<'9,8$!D%F9,B<!
R:&B:&Q!D$'!89)<'!%R!9&B!8),'!R%,!OIG!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!OI!697U!D'9*!89ND9:&<H!OI!`:U'!
E%),!D'9*!89ND9:&<H!C'7'+,:DP!I',J',<H!'J'&D!J%7)&D'',<H!
%RR:8'!<)NN%,D!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!OI!697U!.;N,:70H!OI!`:U'!E%),!
.b)7P0H!E),&:&Q!E9+7'<!R%,!OI!.N',:%B:80H!OI!Z'9B',<$:N!
C79<<!.I'ND'*+',0!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!OI!697UH!OI!`:U'!E%),H!
E),&:&Q!E9+7'<!R%,!OI!

=%)D$!WNN%,D)&:D:'<-!!OI!697U!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!!(%D!;J9:79+7'G!!I%8:97!6%,U',!
%&!ID9RR-!!(%G!!I%8:97!6%,U!^&D',&<$:N-!!(%D!;J9:79+7'G!
WD$',-!OI!697UH!OI!`:U'!E%),!

`%9,B!WNN%,D)&:D:'<-!!;&D$%&P!I8$:9&%H!`%9,B!C$9:,G!!E%D97!
&)*+',!%R!<D9RR-!!"/G!!`%9,B!<:T'-!!1MG!`%9,B!*''D<-!!
k)9,D',7PG!!`%9,B!W,:'&D9D:%&-!!#,%J:B'BG!!`%9,B!8%**:DD''<-!
!>)&B,9:<:&QH!O9,U'D:&QX#)+7:8!\'79D:%&<H!(%*:&9D:&QH!
>:&9&8'H!#',<%&&'7H!C$9ND',!I',J:8'<H!#,%R'<<:%&97!;BJ:<%,PG!
!`%9,B!,'8,):D*'&D-!!='9,3,%)&B!

!

0.BE&66$A&(@$+#-P$N$I.(B"()K$

-.'#-+)$.#$4('M$&#3$8)-.?.)$

8F'6"Q$
:<;$U&#"/$85"#'"$

%&#-&6/"(7$!8$$19:;1$

!
#$%&'!()*+',-!./"/0!a223a41"!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!121352@@!

A*9:7!9BB,'<<-!:&R%h8%*N9<<*9,UG%,Q!

C%&D98D-!=%)D$!WNN%,D)&:D:'<-!;&Q:'!c7:&'H!C7',:897!
%NN%,D)&:D'<!#$P77:<!IN'&8',!

L%),<-!2-MM!9*G!!3!5-MM!NG*G!

;Q'&8P!#),N%<'-!!#,'J'&D!9BB:8D:%&!9&B!<)<D9&8'!9+)<'!
9*%&Q!N'%N7'!%R!977!9Q'<!9&B!+):7B!<D,%&Q!<U:77<!R%,!$'97D$P!
7:J:&QG!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!C7',:897f!D,9&<N%,D:&Q!U:B<!D%!
98D:J:D:'<f!P%)D$!*'&D%,:&Qf!D)D%,:&Qf!7'9B:&Q!R9J%,:D'!$%++PH!
<N%,DH!%,!7:R'!<U:77!879<<f!F%,U!9D!<)**',!89*Nf!9<<:<D!9D!9RD',3
<8$%%7!N,%g'8Df!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!;<<:<D9&8'!9D!<N'8:97!'J'&D<H!Q,9&D!

F,:D:&Q!9<<:<D9&8'H!<',J:&Q!%&!>:&9&8:97!\'<%),8'!
K'J'7%N*'&D!C%**:DD''!.ID,9D'Q:8!#79&&:&Q0G!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!E,9&<N%,D:&Q!U:B<!D%!98D:J:D:'<H!
P%)D$!*'&D%,:&QH!D)D%,:&QH!7'9B:&Q!R9J%,:D'!$%++PH!<N%,D!%,!
7:R'!<U:77<!879<<H!F%,U!:&!<)**',!89*N!U:D8$'&H!8,'9D'!
%)D,'98$!N,%g'8D!9D!8$),8$H!<P&9Q%Q)'H!F%,UN798'H!<N%,D<!87)+!
'D8GH!9<<:<D!9D!9RD',3<8$%%7!N,%g'8DG!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,'*'&D-!"/!P'9,<!
%7B!%,!""D$!Q,9B'G!E)D%,H!<$%F!P%)&Q',!U:B<!P%),!$%++P!%,!
<N%,DH!!$'7N!:&!<)**',!89*N!U:D8$'&G!E,9:&:&Q!:<!N,%J:B'BG!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!;J9:79+7'G!I%8:97!6%,U',!%&!
ID9RR-!='<G!I%8:97!6%,U!^&D',&<$:N<-!;J9:79+7'G!

WNN%,D)&:D:'<-!E,9&<N%,D:&Q!U:B<!D%!98D:J:D:'<H!P%)D$!
*'&D%,:&QH!D)D%,:&QH!7'9B:&Q!R9J%,:D'!$%++PX<N%,DX!7:R'!<U:77!
879<<H!F%,U!9D!I)**',!C9*NH!9<<:<D!9D!9RD',!<8$%%7!N,%g'8DH!
8%&B)8D!Q,%)N<!R%,!*:BB7'!<8$%%7!<D)B'&D<!._!F''UH!%&'!D:*'!
N',!F''U!8%**:D*'&D0G!

`%9,B!WNN%,D)&:D:'<-!!K9J:B!`'&B',H!A?'8)D:J'!K:,'8D%,G!
b%9&&'!C9<D&',H!#,'<:B'&D!%R!D$'!`%9,BG!!E%D97!&)*+',!%R!
<D9RR-!"1G!`%9,B!<:T'-!aMG!!#%N)79D:%&!!<',J'B-!Z9&89<D',!C:DP!
9&B!!C%)&DPG!!`%9,B!*''D<-!@D$!6'B&'<B9P!*%&D$7PG!`%9,B!
C%**:DD''<-!A?'8)D:J'H!>:&9&8'H!`%9,B!
\'8,):D*'&DXK'J'7%N*'&DH!L:*9&!\'<%),8'<H!>)&B!\9:<:&QH!
#%<:D:%&:&QX`,9&B:&QG!(%&3+%9,B!*'*+',<!9,'!:&87)B'B!%&!
8%**:DD''<G!`%9,B!,'8,):D*'&D-!W&3Q%:&QH!9<!&''B'BG!

!

0K6/+-$R+F(.6+6$R.'#3&/+.#7$0"#/(&)$

!8$0?&E/"($
22$,.'/?$!(.M("66$85"#'"$

J&((+6F'(M7$!8$191;]$

!
#$%&'!()*+',-!./"/0!_/"3@MMM!

6$''78$9:,!;88'<<:+7'-!(%!

>9?!()*+',-!./"/0!_/"3@MM/!

A*9:7!9BB,'<<-!8'&D,973N9h8RRG%,Q!

C%&D98D-!A,:&!V'79T])'TH!A?'8)D:J'!K:,'8D%,!

L%),<-!4-1M!9G*G!3!5-MM!NG*G!

;Q'&8P!#),N%<'-!!IN'8:97!'J'&D<!9&B!R)&B,9:<:&Q!D%!,9:<'!
R)&B<!R%,!D$'!8),'!%R!8P<D:8!R:+,%<:<G!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!8%&D98D!7%897!8$9ND',!R%,!
%NN%,D)&:D:'<!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!='<!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!



!14!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,'*'&D-!L:Q$!

I8$%%7!.%&!977!%D$',!9Q'<!D%!B%!R)&B,9:<',<0!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!(%D!;J9:79+7'G!WD$',-!^&D',&<$:N<!
:&!9!&%&N,%R:D!<'DD:&QH!B'97:&Q!FX977!9,'9<!%R!<N'8:97!'J'&D<!
9&B!>)&B,9:<:&Q!

`%9,B!WNN%,D)&:D:'<-!!E%D97!&)*+',!%R!<D9RR-!@G!`%9,B!<:T'-!
aMG!`%9,B!*''D<-!AJ',P!%D$',!*%&D$G!`%9,B!W,:'&D9D:%&-!
;J9:79+7'G!`%9,B!C%**:DD''<-!()*',%)<!8%**:DD''!
N%<:D:%&<!9J9:79+7'G!`%9,B!,'8,):D*'&D-!(%J'*+',!

!

%"'@"B+&$L$%KBE?.B&$,.-+"/K$
\;;$0.(E.(&/"$0+(-)"7$,'+/"$1;;$

J&((+6F'(M7$!8$1911;$

!
#$%&'!()*+',-!./"/0!_5a3_a5M!%,!"34MM34aa3a4/1!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!_5a34_"@!

A*9:7!9BB,'<<-!<)'G8%,<%&h77<G%,Q!

C%&D98D-!I)'!C%,<%&H!WRR:8'!O9&9Q',!

L%),<-!2-MM!9GG*G!3!_-MM!NG*G!O%&B9P!D$,%)Q$!>:,B9P!

;Q'&8P!#),N%<'-!!C),'!7')U'*:9H!7P*N$%*9H!L%BQU:&d<!
B:<'9<'H!9&B!*P'7%*9!9&B!:*N,%J'!D$'!])97:DP!%R!7:R'!%R!
N9D:'&D<!9&B!D$':,!R9*:7:'<G!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!K9D9!'&D,PH!*9:7:&Q<H!8%NP:&QH!
D'7'*9,U'D:&Q!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!6'!$9J'!<'J',97!R)&B,9:<',<!
D$,%)Q$%)D!D$'!P'9,G!6'!7%%U!R%,!N9,D:8:N9D:%&!R%,!'98$!%R!
D$'<'!'J'&D<G!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,'*'&D-!"a!P'9,<!
%7B!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!(%D!;J9:79+7'G!W),!#9D:'&D!
I',J:8'<!O9&9Q',!:<!9!7:8'&<'B!I%8:97!6%,U',G!I$'!:<!:&!&''B!
%R!9!#9D:'&D!I',J:8'<!;<<:<D9&D!9<!9&!:&D',&!P'9,!,%)&BG!E$:<!
:&D',&!<$%)7B!+'!9!8%77'Q'!<D)B'&DG!

`%9,B!WNN%,D)&:D:'<-!!E'B!\''<'H!!C$9:,*9&!%R!D$'!`%9,BG!!
E%D97!&)*+',!%R!<D9RR-"aG!`%9,B!<:T'-!a"G!`%9,B!*''D<-!5!
D:*'<!9!P'9,G!`%9,B!%,:'&D9D:%&-!='<H!9&&)977PG!`%9,B!
8%**:DD''<-!2G!`%9,B!,'8,):D*'&D!B9D'<-!C%&D:&)97!

!

,E+#&$O+I+3&$866.-+&/+.#$.I$

%&#-&6/"($0.'#/K$
G;]$Y&6/$,/&/"$,/(""/7$,'+/"$O$

T'&((K5+))"7$!8$192::$

!
#$%&'!()*+',-!./"/0!/4_32a4M!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!/4_344a"!

A*9:7!9BB,'<<-!I`;%R#;h9%7G8%*!

C%&D98D-!!#9D,:8:9!>)7J:%H!#,'<:B'&D!

L%),<-!2-MM!9G*G!3!5-MM!NG*G!O%&B9P!D$,%)Q$!>,:B9P!

;Q'&8P!#),N%<'-!!#,%*%D'!D$'!N,'J'&D:%&!%R!IN:&9!`:R:B9!

9&B!D%!'&$9&8'!D$'!7:J'<!%R!977!9RR'8D'BG!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!K9D9!'&D,PH!7:Q$D!DPN:&QH!'&J'7%N'!
<D)RR:&QH!9<<%,D'B!87',:897!D9<U<!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!`%F7393D$%&!.O9,8$0H!#%:&<'DD:9!
9&B!A&D',D9:&*'&D!`%%U!<97'<!.(%J'*+',3K'8'*+',0H!C,9RD!
<97'<!.IN,:&Q!9&B!>9770H!;&&)97!K:&&',3K9&8'X;)8D:%&H!
O%D%,9*9!.L9,,:<+),Q0!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!V9,:'<!.:&]):,'!:R!:&D','<D'B0!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,'*'&D-!"@!P'9,<!
%7BG!WRR:8'!$'7N!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!

K'N9,D*'&D!\']):,'*'&D<-!(%D!;J9:79+7'G!WD$',!
WNN%,D)&:D:'<-!#7'9<'!8977!:R!:&D','<D'BG!

`%9,B!WNN%,D)&:D:'<-!!`%9,B!<:T'-!"MG!!#%N)79D:%&!<',J'B-!
55MiG!!`%9,B!*''D<-!C977!:R!:&D','<D'BG!!`%9,B!%,:'&D9D:%&-!
#,%J:B'B!R%,!:&8%*:&Q!*'*+',<G!!`%9,B!8%**:DD''<-!
`)<:&'<<!e!>:&9&8'H!#,%Q,9*H!\'<%),8'!K'J'7%N*'&DG!!(%&3
+%9,B!*'*+',<!9,'!:&87)B'B!%&!8%**:DD''<G!`%9,B!
,'8,):D*'&D-!='9,3,%)&B!

!

%&#-&6/"($0)"I/$!&)&/"$0)+#+-$
GG<$=.(/?$%+B"$,/(""/$

%&#-&6/"(7$!8$19:;G$

!

#$%&'!()*+',-!./"/0!12@31/21!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!12_3/@Ma!

A*9:7!9BB,'<<-!!

C%&D98D-!K,G!\%<<!AG!Z%&QH!b,GH!K:,'8D%,!

L%),<-!4-MM!9G*G!3!@-1M!NG*G!O%&B9P!D$,%)Q$!E$),<B9PH!4-MM!
9G*G!3!&%%&!>,:B9P!



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

! 12!

;Q'&8P!#),N%<'-!!W)DN9D:'&D!$'97D$!R98:7:DP!D,'9D:&Q!%,97H!

R98:97!9&B!8%**)&:89D:J'!B:<%,B',<G!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!O9:7:&Q<H!,'8%,B!879,:R:89D:%&H!
<N''8$!D$',9NP!9:B!N,'N9,9D:%&H!B9D9!'&D,P!.4-MM!9G*G!3!@-1M!
NG*G!O%&B9P!D$,%)Q$!>,:B9P0!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!IN'8:97!98D:J:D:'<!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!;<<:<D!F:D$!R)&B3,9:<:&Q!
98D:J:D:'<G!

=%)D$!WNN%,D)&:D:'<-!!>:7:&QH!%,Q9&:T:&Q!8$9,D<H!,'<'9,8$!
.4-MM!9G*G!3!@-1M!NG*GH!O%&B9P!D$,%)Q$!>,:B9P0f!='9,3,%)&B!
%NN%,D)&:D:'<!R%,!=%)D$-!;77!%R!D$'!9+%J'!7:<D'B!%NN%,D)&:D:'<G!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!

K'N9,D*'&D!\']):,'*'&D<-!(%D!;J9:79+7'G!WD$',-!;77!%R!D$'!
9+%J'!

`%9,B!WNN%,D)&:D:'<-!!E%D97!&)*+',!%R!<D9RR-!1"G!!`%9,B!<:T'-!
"4G!!#%N)79D:%&!<',J'B-!Z9&89<D',!9&B!C%**%&F'97D$!%R!
#'&&<P7J9&:9G!!`%9,B!*''D<-!1,B!E)'<B9P!%R!'J',P!%D$',!
*%&D$G!!`%9,B!%,:'&D9D:%&-!#,%J:B'B!R%,!:&8%*:&Q!+%9,B!
*'*+',<G!!`%9,B!8%**:DD''<-!!WN',9D:%&<H!K'J'7%N*'&D!e!
#)+7:8!\'79D:%&<H!(%*:&9D:&QH!>:&9&8'!e!;)B:D:&QH!#79&&:&Q!
e!O9,U'D:&QH!A?'8)D:J'G!(%&3+%9,B!*'*+',<!9,'!:&87)B'B!
%&!8%**:DD''<G!`%9,B!\'8,):D*'&D-!;<!(''B'B!

!

%&#-&6/"($0.'#/K$C?"(&E"'/+-$

W+3+#M7$a#-P$
!PZP$O.[$1;9GD$

%&#-&6/"(7$!8$19:;2H;9GD$

!
#$%&'!()*+',-!./"/0!_"532aaa!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!!

A*9:7!9BB,'<<-!!

C%&D98D-!!Z:++P!C,9J',H!#,'<:B'&D!

L%),<-!\'8%,B:&Q!9J9:79+7'!a@!$%),<-!C977!./"/0!_"532aaa!

;Q'&8P!#),N%<'-!!#,%J:B'!D$',9N')D:8!$%,<'+98U!,:B:&Q!R%,!
*'&D977P!9&B!N$P<:8977P!$9&B:89NN'B!R,%*!9Q'!a!D%!2a!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!I:B'F97U!F:D$!,:B',<H!Q,%%*!9&B!
D98U!$%,<'<H!7'9B!9&B!'?',8:<'!$%,<'<H!R)&B!,9:<:&QH!
988%)&D:&QH!N$%D%Q,9N$',H!F,:D'!&'F<7'DD',H!*9U'!N$%&'!8977<!
D%!N,%J:B'!J%7)&D'',!8%J',9Q'!R%,!9&P!Q:J'&!<'<<:%&G!E,9:&:&Q!
:<!N,%J:B'BG!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!;)8D:%&!:&!;N,:7H!E,9:7!,:B'!:&!
W8D%+',H!,'R,'<$*'&D!<D9&B<!9D!&'9,+P!'J'&D<H!C$,:<D*9<!
F,9NN:&Q!:&!K'8'*+',!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!#%D!7)8U!B:&&',<H!8$:7B,'&!."@0!

9&B!N9,'&D<!J%7)&D'',:&Q!D%Q'D$',!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,'*'&D-!"@!P'9,<!
%7BG!W,:'&D9D:%&-!#,%J:B'B!R%),!D:*'<!9!P'9,G!V%7)&D'',-!
I:B'F97U:&QH!Q,%%*:&QH!D98U:&Q!)NH!7'9B:&Q!9&B!'?',8:<:&Q!
$%,<'<!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DP!XI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!(%G!I%8:97!6%,U',!%&!ID9RR-!(%G!
WNN%,D)&:D:'<!:&!I%8:97!6%,U-!J%7)&D'',!D%!F%,U!F:D$!%),!
,:B',<!F$%!8%*'!R,%*!977!7'J'7<!%R!:&8%*'H!+'!<:B'F97U',!%,!
7'9B',!:R!P%)!$9J'H!%,!9,'!F:77:&Q!D%!7'9,&H!$%,<'!*9&9Q'*'&D!
<U:77<G!WNN%,D)&:D:'<!&%D!,'79D'B!D%!D$'!<%8:97!F%,U!R:'7B-!
<:B'F97U',H!7'9B',.,']):,'<!<U:77!F:D$!$%,<'<0H!Q,%%*',!9&B!
D98U3)N!.%&!D$'!g%+!D,9:&:&Q0G!;N,:7!3!W8D%+',X!O%&B9PH!
6'B&'<B9PH!E$),<B9P!D:*'!<7%D<!@-1M!NG*GH!5-1M!NG*GH!_-1M!
NG*G!E)'<B9PH!2-MM!9G*G!3!(%%&G!>)&B,9:<',H!P'9,!,%)&B!
%NN%,D)&:D:'<G!(''B!&'F!:B'9<G!

`%9,B!WNN%,D)&:D:'<-!!E%D97!&)*+',!%R!<D9RR-!WJ',!"MM!
J%7)&D'',<G!I:T'!%R!+%9,B-!"M3"aG!#%N)79D:%&!<',J'B-!4M345!
$9&B:89NN'B!,:B',<G!`%9,B!*''D<-!@D$!E)'<B9PH!+:3*%&D$7PH!
/32!NG*G!9D!D$'!6%,<$:N!C'&D',H!Z'%79H!#;G!W,:'&D9D:%&-!
#,%J:B'B!R%,!&'F!+%9,B!*'*+',<G!`%9,B!C%**:DD''<-!
K'J'7%N*'&DH!`9,&!O9&9Q'*'&DH!#9,'&D!Z:9:<%&H!
>)&B,9:<:&QH!#)+7:8!\'79D:%&<H!;88%)&D:&QH!^&<D,)8D%,!
[NB9D:&QH!V%7)&D'',!C%%,B:&9D%,G!(%&3+%9,B!*'*+',<!9,'!
:&87)B'B!%&!8%**:DD''<G!`%9,B!,'8,):D*'&D-!P'9,3,%)&BH!DF%!
P'9,!D',*<!%R!<',J:8'!

!

%&#-&6/"($J"&(/$R.'#3&/+.#7$C?"$
<2D$=P$!(+#-"$,/(""/7$,'+/"$G;;$

%&#-&6/"(7$!8$19:;<$

!
#$%&'!()*+',-!./"/0!a2M3__4M!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!a2M3_Ma4!

A*9:7!9BB,'<<-!:&R%h79&89<D',$'9,DG%,Q!

C%&D98D-!^,'&'!#9&T:&:H!;B*:&:<D,9D:J'!;<<:D9&D!

L%),<-!4-MM!9G*G!3!@-1M!NG*G!O%&B9P!3!>,:B9P!

;Q'&8P!#),N%<'-!!E$'!Z9&89<D',!L'9,D!9&B!ID,%U'!
>%)&B9D:%&d<!,'<%),8'<!9&B!8%**)&:DP!<',J:8'<!9,'!

8%**:DD'B!'?87)<:J'7P!D%!Z9&89<D',!C%)&DPG!6$9D!
B:<D:&Q):<$'<!D$'!>%)&B9D:%&!R,%*!9&P!&9D:%&97!%,Q9&:T9D:%&!
:<!D$9D!B:,'8D!N9D:'&D!<',J:8'<!9,'!N,%J:B'B!D%!,'<:B'&D<!%R!D$'!
8%**)&:DPG!E$'<'!B:,'8D!<',J:8'<!:&87)B'-!>,''!'B)89D:%&!
9&B!D,9:&:&Q!:&!D$'!)<'!%R!;)D%*9D'B!A?D',&97!K'R:+,:779D%,<f!
>,''!C#\!'B)89D:%&!9&B!D,9:&:&Qf!>,''!IN'9U',d<!`),'9)f!E$'!
*%<D!9BJ9&8'B!D,'9D*'&D!R%,!89,B:%J9<8)79,!B:<'9<'!:<!
9J9:79+7'!D$,%)Q$!87:&:897!,'<'9,8$!<D)B:'<!8%&B)8D'B!+P!D$'!
>%)&B9D:%&f!E$'!#9D:'&D!;<<:<D9&8'!#,%Q,9*!:<!<)NN%,D'B!:&!
D%D97!+P!D$'!>%)&B9D:%&G!E$:<!N,%Q,9*!<)NN7:'<!>\AA!7:R'3



!@M!

<)<D9:&:&Q!*'B:89D:%&!D%!D$%<'!F:D$%)D!N,'<8,:ND:%&!:&<),9&8'!

9&B!&%D!])97:RP:&Q!R%,!Y%J',&*'&D!9<<:<D'B!N,%Q,9*<G!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!O9:7:&Q<H!B9D9!'&D,PH!R)&B,9:<:&Q!
'J'&D!<)NN%,D!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!W&'!R)&B,9:<:&Q!'J'&D!:<!$'7B!
'98$!P'9,!:&!W8D%+',G!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!K)'!D%!7:*:D'B!%RR:8'!<N98'H!9!
<:&Q7'!J%7)&D'',!:<!*%,'!9NN,%N,:9D'G!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,'*'&D-!"1!P'9,<!
%7BG!O9:7:&Q<H!B9D9!'&D,PG!E,9:&:&Q!:<!N,%J:B'BG!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!(%G!I%8:97!6%,U',!%&!ID9RR-!(%G!

(%D'-!W),!^&B:Q'&D!K,)Q!#,%Q,9*!F%)7B!+'!9!J',P!
'B)89D:%&97!%NN%,D)&:DP!R%,!9!<D)B'&DG!E$:<!N,%Q,9*!N,%J:B'<!
R,''!*'B:8:&'!D%!D$'!:&B:Q'&D!N%N)79D:%&!9&B!,']):,'<!<U:77<!:&!
%,Q9&:T9D:%&H!'*N9D$PH!8%*N9<<:%&H!U&%F7'BQ'!%R!%D$',!
<%8:97!<',J:8'<!:&!Z9&89<D',G!

`%9,B!WNN%,D)&:D:'<-!!`9,+9,9!O9,D:&!#$KH!A?'8)D:J'!
K:,'8D%,G!K,G!\:8$9,B!Y'&DT7',H!#,'<:B'&DG!E%D97!&)*+',!%R!
<D9RR-!4G!`%9,B!<:T'-!"aG!#%N)79D:%&!<',J'B-!A&D:,'!N%N)79D:%&!
%R!Z9&89<D',!C%)&DPG!`%9,B!*''D<-!k)9,D',7PG!`%9,B!
W,:'&D9D:%&-!;J9:79+7'G!`%9,B!C%**:DD''<-!>:&9&8'H!
>)&B,9:<:&QH!Y,9&D!\'8:N:'&D<G!(%&3+%9,B!*'*+',<!9,'!
:&87)B'B!%&!8%**:DD''<G!`%9,B!\'8,):D*'&D-!W&3Q%:&Q!

!

A'6-')&($4K6/(.E?K$866.-+&/+.#$
G;\;$%+#M)"6/.^#$W.&3$e1;D$

J&((+6F'(M7$!8$1911;$

!
#$%&'!()*+',-!./"/0!5@M3@1"_!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!5@M35a/@!

A*9:7!9BB,'<<-!UB%,<'Ph*B9G%,Q!

C%&D98D-!c9,'&!K%,<'PH!K:<D,:8D!K:,'8D%,!

L%),<-!2-MM!9G*G!3!5-MM!NG*G!O%&B9P!D$,%)Q$!>,:B9P!

;Q'&8P!#),N%<'-!!\9:<'!*%&'P!D%!N,%J:B'!<',J:8'<!D%!
:&B:J:B)97<!F:D$!&'),%*)<8)79,!B:<'9<'<G!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!Y'&',97!%RR:8'!F%,UH!+)7U!*9:7:&QH!
7%8U!)N!R)&B,9:<:&Q!'J'&D<!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!V9,:%)<!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!:&]):,'!9+%)D!J9,:%)<!F9P<!

=%)D$!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!

K'N9,D*'&D!\']):,'*'&D<-!(%D!;J9:79+7'!

`%9,B!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

!

X"K6/.#"$!"/HY#?&#-"3$C?"(&EK$

,"(5+-"6$NX!YC,Q$
2];$0"#/"(5+))"$W.&3$e1;9$

%&#-&6/"(7$!8$19:;1$

!
#$%&'!()*+',-!"34443_543/14/!.444G_4c#AEI0!

6$''78$9:,!;88'<<:+7'-!(%!

>9?!()*+',-!!

A*9:7!9BB,'<<-!!

C%&D98D-!b'&&P!\)7'H!V%7)&D'',!C%%,B:&9D%,!

L%),<-!(X;!

;Q'&8P!#),N%<'-!!D%!N,*%D'!9&:*97!9<<:<D'B!D$',9NPX9&:*97!
9<<:<D'B!98D:J:D:'<G!E$'!$'97:&Q!9&B!,'$9+:7:9D:&Q!+'&'R:D<!%R!
D$'!9&:*97X$:*9&!+%&B!9,'!N,%J:B'B!+P!,'Q:<D','B!c#AEI!
J%7)&D'',<!D%!D$'!8%**)&:DP!:&!$'97D$!,'79D'B!R98:7:D:'<H!<%8:97!
9Q'&8:'<H!<8$%%7<H!7:+,9,:'<H!$%<N:8'<!%,!F$','J',!D$'!
$)*9&X9&:*97!8%&&'8D:%&!:<!+'&'R:8:97G!\'8,):D:&QH!
'B)89D:&QH!)&:D:&QH!8%%,B:&9D:&Q!9&B!*%D:J9D:&Q!J%7)&D'',<!
F:D$!D$'<'!9Q9&8:'<!N,%J:B'!%),!8%**)&:DP!F:D$!D$%)<9&B<!
%R!N'D!D$',9NP!$%),<G!

#9,U:&Q-!(%!

V%7)&D'',!WNN%,D)&:D:'<-!;&P%&'!7%%U:&Q!D%!<$9,'!D$':,!N'D!:<!
'&8%),9Q'B!D%!8%&D98D!)<!D%!+'8%*'!9!,'Q:<D','B!N'D!D$',9NP!
D'9*!R%,!c#AEIG!6'!,'8,):DH!'B)89D'H!)&:D'H!8%%,B:&9D'!9&B!
*%D:J9D'!%),!J%7)&D'',<!D%!J:<:D!$'97D$!,'79D'B!R98:7:D:'<H!<%8:97!
9Q'&8:'<H!<8$%%7H!7:+,9,:'<H!$%<N:8'H!%,!F$','J',!D$'!
$)*9&X9&:*97!8%&&'8D:%&!:<!+'&'R:897G!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!6'!9,'!7%%U:&Q!R%,!$'7N!:&!D$:<!
9,'9G!W),!J%7)&D'',<!9,'!'?D,'*'7P!+)<P!J:<:D:&Q!D$%<'!:&!
&''B!:&!%),!8%**)&:DPH!<%!%),!%,Q9&:T9D:%&!:<!<',:%)<7P!
7%%U:&Q!R%,!J%7)&D'',<!F$%!89&!B,:J'!%),!R)&B,9:<:&Q!'RR%,D<G!
;&&)97!9NN'97H!N),<):&Q!<N%&<%,<!9&B!Q,9&D<!9&B!'J'&D!
8%%,B:&9D:&Q!9,'!9!R'F!%R!D$'!9,'9<!F'!&''B!D%!R%8)<!%&G!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!`'8%*:&Q!9!c#AEI!D$',9NP!
D'9*!:<!9!Q,'9D!F9P!D%!Q'D!D$'!R9*:7P!:&J%7J'B!:&!9!8%**%&!

J%7)&D'',!'RR%,DG!;7D$%)Q$!D$'!$9&B7',!%R!D$'!N'D!*)<D!+'!9D!
7'9<D!"_H!8$:7B,'&!9,'!97F9P<!F'78%*'!D%!g%:&!:&!B),:&Q!J:<:D<!
9&B!'J'&D<!D$9D!F'!B%G!

=%)D$!WNN%,D)&:D:'<-!!=%)D$!9,'!F'78%*'!D%!g%:&!:&!%&!
c#AEI!'J'&D<!%,!D$',9NP!J:<:D<G!!;&P%&'!)&B',!D$'!9Q'!%R!"_!
*)<D!+'!988%*N9&:'B!+P!9&!9B)7DG!E$%<'!"_!9&B!%7B',!9,'!
F'78%*'!D%!+'8%*'!,'Q:<D','B!D$',9NP!D'9*<!D$,%)Q$!
c#AEIG!E,9:&:&Q!9&B!,'Q:<D,9D:%&!:<!,']):,'BG!



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

! @"!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!

\']):,'*'&D<-!(%D!;J9:79+7'G!I%8:97!6%,U',!%&!ID9RR-!(%G!
I%8:97!6%,U!^&D',&<$:N-!(%D!;J9:79+7'!

`%9,B!WNN%,D)&:D:'<-!!c9,'&!Y',D$H!`%9,B!#,'<:B'&DG!E%D97!
&)*+',!%R!<D9RR-!V%7)&D'',!B,:J'&G!`%9,B!I:T'-!_G!#%N)79D:%&!
<',J'B-!Z9&89<D',!9&B!<),,%)&B:&Q!9,'9<G!`%9,B!W,:'&D9D:%&-!
#,%J:B'B!R%,!:&8%*:&Q!+%9,B!*'*+',<G!`%9,B!8%**:DD''<-!
K'J'7%N*'&DG!`%9,B!\'8,):D*'&D-!W&Q%:&Q!

!

X+66"6$I.($X&"3"#$
1;\G$A.#/+-")).$%&#"$

1;\G$

%&#-&6/"(7$!8$19:;<$

!

#$%&'!()*+',-!./"/0!4/"32//2!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!!

A*9:7!9BB,'<<-!c:<<'<R%,c9'B'&c'&&'BPhP9$%%G8%*!

C%&D98D-!c'&&'BP!b'D!c)7:<$H!>%)&B',X#,'<:B'&D!

L%),<-!V9,:'<!

;Q'&8P!#),N%<'-!!\9<:&Q!R)&B<!9&B!9F9,'&'<<!R%,!8$:7B,'&!
F:D$!<N'8:97!$'9,D!B'R'8D<!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!K:RR','&D!89N98:D:'<!F:D$!J9,:%)<!
R)&B,9<',<!D$,%)Q$%)D!D$'!P'9,!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!V9,:%)<!D$,%)Q$%)D!D$'!P'9,!
N7'9<'!:&]):,'!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!='<o!>9*:7:'<!F:D$!8$:7B,'&!
9,'!'&8%),9Q'B!D%!N9,D:8:N9D'!:&!'J'&D<!

=%)D$!WNN%,D)&:D:'<-!!_P,<!9&B!)&B',!F:D$!9B)7D!<)N',J:<:%&H!
9Q'<!/!9&B!)N!89&!$'7N!F:D$%)D!N9,'&D!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
\']):,'*'&D<-!='<G!I%8:97!6%,U',!%&!ID9RR-!='<G!I%8:97!
6%,U!^&D',&<$:N-!;J9:79+7'!

`%9,B!WNN%,D)&:D:'<-!!E%D97!&)*+',!%R!<D9RR-!"_G!`%9,B!I:T'-!
_!#%N)79D:%&!<',J'B-!Z9&89<D',!D$,%)Q$!L',<$'PG!`%9,B!
O''D<-!O%&D$7PG!`%9,B!W,:'&D9D:%&-!(%D!N,%J:B'B!R%,!
:&8%**:&Q!+%9,B!*'*+',<G!`%9,B!8%**:DD''<-!>)&B,9:<:&Q!

9&B!K%&9D:%&G!

!

=.$%.#M"($8).#"$A+#+6/(+"6$
:<;$U&#"/$85"$

%&#-&6/"(7$!8$19:;1$

!
#$%&'!()*+',-!./"/0!12M3@42"!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!12M3@42@!

A*9:7!9BB,'<<-!%RR:8'h&79*G%,Q!

C%&D98D-!#9D,:8:9!;<$8,9RDH!K:,'8D%,!%R!K'J'7%N*'&D!

L%),<-!2-MM!9G*G!3!5-MM!NG*G!O%&B9P!D$,%)Q$!>,:B9P!

;Q'&8P!#),N%<'-!!E%!N,%J:B'!<)NN%,D!9&B!<',J:8'<!R%,!9B)7D!
:&B:J:B)97<!9&B!D$':,!R9*:7:'<H!7:J:&Q!F:D$!*'&D97!:77&'<<G!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!I',J'!%&!8%**:DD''<!R%,!+'&'R:D!
8%&8',Df!;&&)97!697U!%,!K,'9*!\:B'!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!;&&)97!C79<<:897!O)<:8!C%&8',H!
;&&)97!`'&'R:D!697UH!K,'9*!\:B'!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!K,'9*!\:B'!

=%)D$!WNN%,D)&:D:'<-!!K,'9*!\:B'!

C%77'Q'!ID)B'&D<-!!O:77',<J:77''![&:J',:<DP!I%8:97!6%,U!
\']):,'*'&D<-!;J9:79+7'G!I%8:97!6%,U',!%&!ID9RR-!='<G!
^&D',&<$:N<!9,'!9J9:79+7'G!

`%9,B!WNN%,D)&:D:'<-!!C79:,!LG!I9)B',H!`%9,B!#,'<:B'&DG!E%D97!
&)*+',!%R!<D9RR-!/G!`%9,B!<:T'-!"MG!#%N)79D:%&!<',J'B-!
O'&D977P!:77!9B)7D<!9&B!D$':,!R9*:7:'<G!`%9,B!O''D<-!`:3
*%&D$7PG!`%9,B!W,:'&D9D:%&-!#,%J:B'B!R%,!:&8%**:&Q!+%9,B!
*'*+',<G!C%**:DD''<-!C%&8',DH!K'J'7%N*'&DH!`'&'R:D!697UH!
#)+7:8:DPH!AB)89D:%&H!>:&9&8'G!

!

%&#-&6/"($J.'6+#M$ZEE.(/'#+/K$

!&(/#"(6?+E$
DD$=.(/?$0?(+6/&+#$,/(""/P$,'+/"$<;;$

%&#-&6/"(7$!8$19:;GH<\D1$

!
#$%&'!()*+',-!./"/0!a2"322@5!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!a2"3245M!

A*9:7!9BB,'<<-!!

C%&D98D-!!#$P77:<!AG!ID'77R%?H!A?'8)D:J'!K:,'8D%,!

L%),<-!4-1M!9G*G!3!!5-MM!NG*G!O%&B9P!D$,%)Q$!>,:B9P!

;Q'&8P!#),N%<'-!!>98:7:D9D'!9&B!<)NN%,D!D$'!N,%J:<:%&!%R!
9BB:D:%&97!9RR%,B9+7'!$%)<:&Q!%NN%,D)&:D:'<!D$,%)Q$%)D!

Z9&89<D',!C%)&DPG!!E%!'&8%),9Q'!9&B!'&9+7'!R9*:7:'<!D%!
N),8$9<'!D$':,!R:,<D!$%*'G!

#9,U:&Q-!(%!

V%7)&D'',!WNN%,D)&:D:'<-!#',<%&<!F:D$!,'97!'<D9D'H!7'&B:&QH!
9&B!+)BQ'D!*9&9Q'*'&D!+98UQ,%)&B!R%,!N,'<'&D9D:%&<!R%,!
$%*'!+)P',!'B)89D:%&!N,%Q,9*f!#',<%&<!F:D$!>)&B,9:<:&Q!
:&D','<D<!:&!$%)<:&Q!&''B<!D%!<',J'!%&!9BJ:<%,P!8%**:DD''<G!



!@a!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!#9,D:8:N9D'!:&!*)7D:3*'B:9!

N,'<'&D9D:%&!D%!'&Q9Q'!N%D'&D:97!*'*+',<G!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

=%)D$!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!!;J9:79+7'G!I%8:97!6%,U',!%&!
ID9RR-!(%G!I%8:97!6%,U!^&D',&<$:N-!(%D!;J9:79+7'!

`%9,B!WNN%,D)&:D:'<-!!C$9:,!%R!`%9,B-!C9D$',:&'!
`9)*Q9,B&',G!!E%D97!&)*+',!%R!<D9RR-!@G!!`%9,B!<:T'-!14!!
`%9,B!*''D<-!!a&B!E$),<B9PH!@-MM!3!5-1M!NG*G!'J',P!%D$',!
*%&D$G!!`%9,B!%,:'&D9D:%&-!;J9:79+7'G!!!`%9,B!8%**:DD''<-!
>:&9&8'H!>)&B!\9:<:&QH!(%&3#,%R:D!I)NN%,DH!K'J'7%N*'&D!
^&8'&D:J'<H!C%**)&:89D:%&<H!(%*:&9D:%&<H!L%*'+)P',!
I)NN%,DG!!`%9,B!,'8,):D*'&D!B9D'-!>977!

!

0)&("$J.'6"$a#-P$
<DGH<DD$YP$0?"6/#'/$,/(""/$

%&#-&6/"(7$!8$19:;G$

!
#$%&'!()*+',-!./"/0!a2"342_/!

6$''78$9:,!;88'<<:+7'-!(%!

>9?!()*+',-!./"/0!a2"3_41M!

A*9:7!9BB,'<<-!879,'$%)<'B:,'8D%,h8%*89<DG&'D!

C%&D98D-!b'&&:R',!#%F'77H!A?'8)D:J'!K:,'8D%,!

L%),<-!2-MM!9G*G!3!""-MM!NG*G!

;Q'&8P!#),N%<'-!!E,9&<:D:%&97!I$'7D',<!R%,!$%*'7'<<!F%*'&!
9&B!8$:7B,'&G!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!C$:7B89,'X`9+P<:DD:&QH!Q'&',97!
%RR:8'!F%,UH!*9:&D'&9&8'H!Q9,B'&:&QH!N:8U:&Q!)N!B%&9D:%&<H!
N9:&D:&QH!98D:J:D:'<!R%,!,'<:B'&D<G!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!I',J'!%&!SIN'8:97!AJ'&DS!
8%**:DD''<H!$%7B!R)&B,9:<',<!R%,!N,%Q,9*!.89,!F9<$'<H!+9U'!
<97'<H!'D8G0!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,'*'&D-!"@!9&B!)N!
R%,!$'7N!F:D$!8$:7B,'&d<!98D:J:D:'<H!N)DD:&Q!*9:7:&Q<!D%Q'D$',H!

Q9,B'&:&QG!E,9:&:&Q!:<!N,%J:B'BG!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!;J9:79+7'G!I%8:97!6%,U',!%&!
<D9RR-!='<H!89<'!*9&9Q',<G!I%8:97!6%,U!^&D',&<$:N-!;J9:79+7'G!
WD$',-!C$:7B89,'H!,'<:B'&D!98D:J:D:'<H!>)&B,9:<:&Q!

`%9,B!WNN%,D)&:D:'<-!!C$9:,*9&-!b'<<:89!697D*9&G!E%D97!
&)*+',!%R!<D9RR-!@G!`%9,B!<:T'-!"M3"5G!#%N)79D:%&!<',J'B-!
L%*'7'<<!F%*'&!9&B!D$':,!8$:7B,'&G!!`%9,B!*''D<-!a&B!
6'B&'<B9P!9D!5-1M!NG*G!!`%9,B!%,:'&D9D:%&-!#,%J:B'B!R%,!

:&8%*:&Q!+%9,B!*'*+',<G!!`%9,B!C%**:DD''<-!>)&B,9:<:&QH!

>:&9&8'H!A?'8)D:J'H!`):7B:&Q!9&B!O9:&D'&9&8'G!(%&3+%9,B!
*'*+',<!9,'!:&87)B'B!%&!8%**:DD''<G!!`%9,B!,'8,):D*'&D-!
='9,3,%)&B!

!

0&/?.)+-$0?&(+/+"6$H$J.E"$J.'6"$
12;]$0("6-"#/$85"#'"$

%&#-&6/"(7$!8$19:;1$

!
#$%&'!()*+',-!./"/0!a2132M42!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!a213"@a5!

A*9:7!9BB,'<<-!!

C%&D98D-!I:<D',!O9,:'!;:*''!>:&&'Q9&!

L%),<-!4-1M!9G*G!3!@-1M!NG*G!

;Q'&8P!#),N%<'-!!#',<%&97!89,'!$%*'!R%,!9B)7D<!F:D$!;^KIG!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!WRR:8'!F%,UH!P9,B!F%,UH!8%%U:&QH!
87'9&:&Q!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!(%D!;J9:79+7'!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,'*'&D-!"4!)&7'<<!
<)N',J:<'B!+P!9&!9B)7DG!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!

K'N9,D*'&D!\']):,'*'&D<-!;J9:79+7'G!!I%8:97!6%,U',!%&!
ID9RR-!(%G!!I%8:97!6%,U!^&D',&<$:N-!(%D!;J9:79+7'G!

`%9,B!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

!

%&#-&6/"($0+/K$J.'6+#M$8'/?.(+/K$
<G2$0?'(-?$,/(""/$

%&#-&6/"(7$!8$$19:;GHDG;1$

!
#$%&'!()*+',-!./"/0!12/3a415!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!12a3a1@_!

A*9:7!9BB,'<<-!8*%9Bh78$9GF<!

C%&D98D-!`%+!#','Q,:&H!I',J:8'!C%%,B:&9D%,!

L%),<-!4-MM!9G*G!3!@-1M!NG*G!O%&B9P!D$,%)Q$!E$),<B9PH!!
4-MM!9G*G!3!1-MM!NG*G!>,:B9P!

;Q'&8P!#),N%<'-!!#,%J:B'!<9R'!9&B!<9&:D9,P!7%F!:&8%*'!
$%)<:&Q!R%,!7%F!D%!*%B',9D'!:&8%*'!:&B:J:B)97<H!R9*:7:'<H!
,'D:,'B!N',<%&<!9&B!N',<%&<!F:D$!B:<9+:7:D:'<G!E%!9<<:<D!
,'<:B'&D<!D$,%)Q$!<)N%%,D:J'!<',J:8'<!D%!,'*9:&!7:J:&Q!:&!D$':,!
9N9,D*'&D<!:B'N'&B'&D7P!9<!N%<<:+7'G!



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

! @1!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!I:Q&!Z9&Q)9Q'!9&B!AQ7:<$!D%!
IN9&:<$!D,9&<79D%,<!R%,!,'<:B'&D!*''D:&Q<!D$'!D$:,B!E)'<B9P!%R!
D$'!*%&D$!9D!1N*G!\'<:B'&D!*%&D$7P!&'F<!7'DD',!9+,:BQ'B!D%!
IN9&:<$!R,%*!A&Q7:<$G!A?',8:<'!N,%Q,9*<H!&)D,:D:%&!
'B)89D:%&H!8,9RD<G!C%**)&:DP!+):7B:&Q!9<<:<D9&8'!D$,%)Q$!
*'*+',<$:N!%&!D$'!9NN,%?:*9D7'P!15M!,'<:B'&D<!%R!+%D$!$:3
,:<'<G!A7'8D:%&!*%&:D%,:&Q!9&B!9<<:D9&8'!:&!,)&&:&Q!9&!
'7'8D:%&!%R!%RR:8',<!9&B!+%9,B!*'*+',<G!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!(%D!;J9:79+7'!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!IN'8:97!'J'&D!N9,DP!N79&&:&QH!
'&D',D9:&*'&D!.*)<:897!:&<D,)*'&D<!9&B!<:&Q:&Q0!Q,%)&B<!
+'9)D:R:89D:%&!D$,%)Q$!<N,:&Q!R7%F',!N79&D:&QG!

=%)D$!WNN%,D)&:D:'<-!!(%D!9D!D$:<!D:*'!)&7'<<!<)N',J:<'B!:&!9!

Q,%)N!7:U'!9!!8$%:,G!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!!;J9:79+7'G!!I%8:97!6%,U',!%&!
ID9RR-!!='<G!!I%8:97!6%,U!^&D',&<$:N-!!;J9:79+7'G!!WD$',-!
I%8:97:T9D:%&!N,%Q,9*!R%,!'7B',7P!.P'9,3,%)&B0!

`%9,B!WNN%,D)&:D:'<-!!(%D!;J9:79+7'G!

!

A+)&M(.$J.'6"$
<G;$,P$0?(+6/+&#$,/(""/$

%&#-&6/"(7$!8$19:;G$

!
#$%&'!()*+',-!./"/0!12a3""M"!

6$''78$9:,!;88'<<:+7'-!(%!

>9?!()*+',-!./"/05M23_15_!

A*9:7!9BB,'<<-!'77'&h*:79Q,%$%)<'G%,Q!

C%&D98D-!A77'&!C)7J',H!A?'8)D:J'!K:,'8D%,!

L%),<-!4-1M!9G*G!3!_-MM!NG*G!.R98:7:DP!a@!$%),!N,%Q,9*0!

;Q'&8P!#),N%<'-!!E%!#,%J:B'!D,9&<:D:%&97!$%)<:&Q!9&B!
<)NN%,D!<',J:8'<!D%!F%*'&!F:D$!8$:7B,'&!F$%!&%!N',*9&9D'!
,'<:B'&8PG!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!`9+P<:DD:&QH!7:R'!<U:77<!'B)89D:%&H!
D)D%,:&QH!9,D<!9&B!8,9RD<H!D,9&<N%,D9D:%&H!*'&D%,:&QH!87'9&:&QH!
89,N'&D,PH!N9:&D:&QH!R)&B,9:<:&QH!R:'7B!D,:N<H!8%%U:&QH!B,:J',!

:&<D,)8D:%&H!*9:7:&QH!Q'&',97!%RR:8'!F%,UH!,'9B:&Q!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!I)**',!R)&B!,9:<',f!<)QQ'<D:%&<!
9,'!9NN,'8:9D'BG!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!>%%B!N,'N9,9D:%&H!R9*:7P!
N,%g'8D<!.N9:&D:&QH!+):7B:&QH!87'9&!)NH!Q9,B'&:&QH!%)D:&Q<H!
<$%NN:&QH!*'&D%,:&Q0!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,'*'&D-!;&P!9Q'G!

`9+P<:DD:&QH!%&'!%&!%&'!N79P!D:*'H!*'&D%,:&Q!P%)&Q',!
8$:7B,'&H!,'9B:&Q!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!;J9:79+7'G!I%8:97!6%,U',!%&!
ID9RR-!='<G!I%8:97!6%,U!^&D',&<$:N<-!;J9:79+7'G!WNN%,D)&:D:'<!
R%,!:&D9U'H!9<<'<<*'&DH!%&'!%&!%&'!:&D',98D:%&!F:D$!,'<:B'&D<H!
D,9&<N%,D9D:%&H!9BJ%898PH!,'N,'<'&D9D:%&!%R!,'<:B'&D<H!
+9+P<:DD:&QH!D)D%,:&QH!%)D:&Q<!F:D$!,'<:B'&D<H!8%3R98:7:D9D:%&!%R!
Q,%)N!*''D:&Q<G!WD$',!%NN%,D)&:D:'<-!%)D:&Q<!F:D$!8$:7B,'&H!
9,D<!9&B!8,9RD<H!9B%ND!9!,%%*H!87'9&!)N!.F:&B%F<H!N9:&DH!'D8G0!

`%9,B!WNN%,D)&:D:'<-!!A77'&!C)7J',H!A?'8)D:J'!K:,'8D%,GE%D97!
&)*+',!%R!<D9RR-!1!R)77!D:*'H!"!N9,D!D:*'G!`%9,B!<:T'-!"a3"5G!
#%N)79D:%&!<',J'B-!ID9RR!9&B!,'<:B'&D<!%R!O:79Q,%!L%)<'G!
`%9,B!*''D<-!E$:,B!O%&B9P!%R!'98$!*%&D$G!`%9,B!
W,:'&D9D:%&-!#,%J:B'B!R%,!:&8%*:&Q!*'*+',<G!`%9,B!
C%**:DD''<-!(%*:&9D:&QH!#,%Q,9*H!`):7B:&Q<XY,%)&B<H!
A?'8)D:J'H!>)&B!\9:<:&QG!(%&3+%9,B!*'*+',<!9,'!:&87)B'B!
%&!8%**:DD''<G!C%**'&D<!9+%)D!`%9,B!I'7'8D:%&-!6'!9:*!
R%,!*%,'!B:J',<:DP!%&!%),!`%9,BG!

!

J&F+/&/$I.($J'B&#+/K$N%&#-&6/"($

8("&Q$
DD<$R&+(5+"^$85"#'"$

%&#-&6/"(7$!8$19:;<$

!
#$%&'!()*+',-!./"/0!12a3441_!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!12M31/_/!

A*9:7!9BB,'<<-!J%7)&D'',9Dh79&89<D',$9+:D9DG%,Q!

C%&D98D-!;++'P!`,%F&H!V%7)&D'',!C%%,B:&9D%,!

L%),<-!4-MM!9G*G!3!@-1M!NG*G!O%&B9P!D$,%)Q$!>,:B9Pf!
C%&<D,)8D:%&!I:D'-!!4-MM!9G*G!3!@-MM!NG*G!6'B&'<B9P!D$,%)Q$!
I9D),B9P!

;Q'&8P!#),N%<'-!!`):7B!$%)<'<!R%,!7%F!D%!*%B',9D'!:&8%*'!
R9*:7:'<G!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!WRR:8'-!!8%*N)D',!:&N)DH!8%NP:&QH!
N$%&'<H!<D)RR:&Q!'&J'7%N'<!9&B!B%:&Q!<%,D<!R%,!*9:7:&Qf!

C%&<D,)8D:%&!I:D'-!Q'&',97!8%&<D,)8D:%&!3!R,9*:&QH!'7'8D,:897H!
,%%R:&QH!B,PF977!$9&Q:&QH!N9:&D:&QH!R:&:<$!89,N'&D,PH!'D8G!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!`9&])'D!#79&&:&Q!C%**:DD''!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!`):7B:&Q!$%)<'<H!87'9&:&Q!
$%)<'<!)&B',!8%&<D,)8D:%&H!'D8G!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,'*'&D-!"_!P'9,<!
%7BG!E,9:&:&Q-!(%D!N,%J:B'BG!WD$',-!6%,U!%&!8%&<D,)8D:%&!
<:D'H!87'9&:&Q!)NH!79&B<89N:&Q!



!@@!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!

K'N9,D*'&D!\']):,'*'&D<-!(%D!;J9:79+7'G!WD$',!J%7)&D'',!
%NN%,D)&:D:'<-!Z9&89<D',!L9+:D9D!$9<!9RR:7:9D'!8$9ND',<!9D!>!e!
O!C%77'Q'H!O:77',<J:77'![&:J',<:DP!9&B!A7:T9+'D$D%F&!
C%77'Q'G!^&D','<D'B!<D)B'&D<!89&!8%&D98D!D$'*!%&!89*N)<G!

`%9,B!WNN%,D)&:D:'<-!!ID98:'!\':B'&+9)Q$H!A?'8)D:J'!
K:,'8D%,G!E%D97!&)*+',!%R!<D9RR-!/G!!!`%9,B!<:T'-!"53aMG!!
#%N)79D:%&!<',J'B-!Z9&89<D',!C%)&DPG!`%9,B!*''D<-!I'8%&B!
O%&B9P!%R!'J',P!*%&D$!9D!/-MM!NG*G!9D!L9+:D9D!WRR:8'G!!
`%9,B!%,:'&D9D:%&-!N,%J:B'B!R%,!:&8%*:&Q!+%9,B!*'*+',<G!
`%9,B!8%**:DD''<-A?'8)D:J'H!>9*:7P!#9,D&',<$:NH!
K'J'7%N*'&DH!#',<%&&'7H!#)+7:8!,'79D:%&<H!>:&9&8'H!
C%&<D,)8D:%&H!C'7'+,9D:%&!B:&&',H!>9*:7P!<'7'8D:%&H!$%*'!
,'N9:,<H!79&B!98]):<:D:%&H!E$,:J:&Q!+):7B<XZ):D$',&!D9<U!R%,8'H!
N79&&'B!Q:J:&QG!!(%&3+%9,B!*'*+',<!9,'!:&87)B'B!%&!
8%**:DD''<G!!`%9,B!,'8,):D*'&D-!>977!

!

J&F+/&/$W"H,/.("$.I$%&#-&6/"($

0.'#/K$
122$a#3"E"#3"#-"$0.'(/$

%&#-&6/"(7$!8$19:;G$

!
#$%&'!()*+',-!./"/0!a213Ma5M!

6$''78$9:,!;88'<<:+7'-!(%!

>9?!()*+',-!./"/0!a213M/4M!

A*9:7!9BB,'<<-!\'<D%,'5_ahJ',:T%&G&'D!

C%&D98D-!Y'%,Q'!L9,,:<H!ID%,'!O9&9Q',!

L%),<-!!2-MM!9G*G!3!<-MM!NG*G!O%&B9P3E)'<B9PH!2-MM!9G*G3
/-MM!NG*G!6'B&'<B9P3>,:B9PH!2-MM!9G*G!3@-MM!NG*G!I9D),B9P!

;Q'&8P!#),N%<'-!!c''N!)<9+7'!*9D',:97<!%)D!%R!79&BR:77<f!D%!
*9U'!$%*'!:*N,%J'*'&D<!9RR%,B9+7'f!D%!$'7N!L9+:D9D!R%,!
L)*9&:DP!+):7B!$%*'<!F:D$!%),!N,%R:DG!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!WN',9D:&Q!D$'!89<$!,'Q:<D',H!
<D%8U:&Q!<$'7J'<H!N,:8:&Q!*9D',:97<H!N:8U:&Q!)N!B%&9D'B!:D'*<H!
9&<F',:&QXN798:&Q!N$%&'!8977<H!<%7:8:D!*9D',:97<!R%,!,'<97'G!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!(%D!;J9:79+7'!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!I9*'!9<!J%7)&D'',!
%NN%,D)&:D:'<!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,'*'&D-!"_!P'9,<!
%7BG!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!(%D!;J9:79+7'G!WNN%,D)&:D:'<!&%D!
,'79D'B!D%!I%8:97!6%,U-!Z9&89<D',!L9+:D9D!$9<!9RR:7:9D'!
8$9ND',<!%&!D$'!89*N)<'<!%R!>!e!O!C%77'Q'G!O:77',<J:77'!
[&:J',<:DP!9&B!A7:T9+'D$D%F&!C%77'Q'G!^&D','<D'B!<D)B'&D<!
89&!8%&D98D!D$':,!89*N)<!8$9ND',G!

`%9,B!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

!

C&F.($0.BB'#+/K$,"(5+-"6$
D<]$Y&6/$X+#M$,/(""/7$!PZP$O.[$1:9:$

%&#-&6/"(7$!8$$19:;\H1:9:$

!
#$%&'!()*+',-!./"/0!12/35"4aH!'?DG!""a!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!1223@"a/!

A*9:7!9BB,'<<-!!

C%&D98D-!#$P77:<!ID98U<H!K:,'8D%,!%R!K'J'7%N*'&D!

L%),<-!4-MM!9G*G!3!5-MM!NG*G!

;Q'&8P!#),N%<'-!!E9+%,d<!*:<<:%&!:<!D%!,'+):7B!8%**)&:D:'<!
+P!$'7N:&Q!R9*:7:'<!R:&B!$%)<:&Q!9&B!R:&9&8:97!<%7)D:%&<G!
E9+%,d<!J:<:%&!:<!D%!,'+):7B!8%**)&:D:'<!+P!<',J:&Q!9<!D$'!
,'8%Q&:T'BH!N,'*:',!$%)<:&Q!9&B!+)BQ'D!8%)&<'7:&Q!
%,Q9&:T9D:%&!:&!8'&D,97!#'&&<P7J9&:9G!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!`)7U!*9:7:&Q<!.9<!&''B'B0H!<D)RR:&QH!
<'97:&QH!%889<:%&97!8$:7B89,'H!D'98$',<!R%,!F%,U<$%N<X879<<'<!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!`,:Q$D!L%N'H!;B%ND3;3>9*:7PH!!
K,'9*!\:B'!#,%g'8DH!>9*:7P!>)&3>'<D!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!Y,%)&B<!F%,UH!+)7U!*9:7:&Q<!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,'*'&D-!"_!P'9,<!

%7BG!Y,%)&B<!F%,UH!9B*:&:<D,9D:J'!B)D:'<!.*9:7:&Q<H!R:7:&Q0!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!;J9:79+7'G!I%8:97!6%,U',!%&!
<D9RR-!!='<G!!I%8:97!6%,U!^&D',&<$:N-!!6:77:&Q!D%!F%,U!F:D$!
<8$%%7!9&B!<D)B'&D!D%!:*N7'*'&D!N,%Q,9*G!WD$',!
%NN%,D)&:D:'<-!Y,%)&B<!F%,U!.<N,:&QH!<)**',H!R9770H!7:Q$D!
,'&%J9D:%&!F%,U!.N9:&D:&QH!*9:&D'&9&8'H!'D8G0!P'9,3,%)&B!

`%9,B!WNN%,D)&:D:'<-!!E%D97!&)*+',!%R!<D9RR-!1MG!!`%9,B!<:T'-!
"@G!!#%N)79D:%&!<',J'B-!Z9&89<D',!C%)&DPG!`%9,B!*''D<-!`:3
*%&D$7PG!`%9,B!W,:'&D9D:%&!:<!N,%J:B'B!R%,!:&8%*:&Q!
*'*+',<G!`%9,B!C%**:DD''<-!A?'8)D:J'H!E'9*!;H!E'9*!`H!
E'9*!CH!.E'9*!C%**:DD''<!9,'!9<<:Q&'B!<D,9D'Q:8!:<<)'<!9&B!
R)7R:77!D,9B:D:%&97!8%**:DD''!R)&8D:%&<G0!`%9,B!\'8,):D*'&D-!
;<!&''B'B!

!

C(&#6+/+.#&)$%+5+#M$0"#/"($
1;2$Y&6/$X+#M$,/(""/$

%&#-&6/"(7$!8$19:;G$

!
#$%&'!()*+',-!./"/0!12/3M"5_!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!12/3"/4a!



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

! @5!

A*9:7!9BB,'<<-!B$%NF%%BhD9+%,&'DG%,Q!

C%&D98D-!#,%Q,9*!O9&9Q',!

L%),<-!!K:,'8D%,!;J9:79+7'!4-MM!9G*G!3!@-MM!NG*G!O%&B9P!
D$,%)Q$!>,:B9Pf!I',J:8'<!9J9:79+7'!a@!$%),<!B9:7P!

;Q'&8P!#),N%<'-!!E%!N,%J:B'!D,9&<:D:%&97!$%)<:&Q!97%&Q!F:D$!
9!N,%Q,9*!%R!<)NN%,D:J'!<',J:8'<!R%,!<:&Q7'!*'&H!F%*'&H!
8%)N7'<!9&B!R9*:7:'<G!EZC!97<%!$9<!J'D',9&!<',J:8'<!
9J9:79+7'G!E$'!R%8)<!%R!D$'!EZC!N,%Q,9*!:<!D%!'&B!D$'!8P87'!
%R!$%*'7'<<&'<<G!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!`)7U!*9:7:&Q<H!8$:7B!
9BJ%898PX:&D',J'&D:%&X*'&D%,:&QH!F%,U:&Q!F:D$!R9*:7:'<H!
8$:7B!89,'H!98D:J:D:'<!F:D$!9B)7D<!9&BX%,!8$:7B,'&H!D'98$:&Q!9!

879<<X$%7B:&Q!9!F%,U<$%NG!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!#7'9<'!8977!D$'!A?'8)D:J'!
;<<:<D9&D!R%,!*%,'!:&R%,*9D:%&G!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!#79&&:&Q!9B)7DX8$:7B,'&d<!
<N'8:97!98D:J:D:'<H!R:'7B!D,:N<!R%,!9B)7D<!9&BX%,!8$:7B,'&H!<N'8:97!
$%7:B9P!N9,D:'<X98D:J:D:'<G!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,'*'&D-"_!P'9,<!
%7BG!!;,D<X8,9RD<X'&D',D9:&*'&D!R%,!8$:7B,'&G!E,9:&:&Q-!
#,%J:B'B!+P!#,%Q,9*!K:,'8D%,G!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!;J9:79+7'G!I%8:97!6%,U',!%&!
ID9RR-!='<G!I%8:97!6%,U!^&D',&<$:N-!;J9:79+7'G!WD$',-!
^&D',98D:%&<!F:D$!N9,D:8:N9&D<H!7'9,&:&Q!%RR:8'!']):N*'&DH!
N,98D:8:&Q!:&D',J:'F:&Q!<U:77<H!%+<',J:&QX<$9B%F:&Q!I%8:97!
6%,U',G!WNN%,D)&:D:'<!&%D!,'79D'B!D%!D$'!<%8:97!F%,U!R:'7B-!
F%,U:&Q!F:D$!8$:7B,'&!.9&PD:*'0H!9<<:<D:&Q!<%8:97!F%,U',!
.9&PD:*'0H!8%77'8D:&Q!B%&9D:%&<XR)&B,9:<:&Q!.9&PD:*'0G!

`%9,B!WNN%,D)&:D:'<-!!E%D97!&)*+',!%R!<D9RR-!4!R)77!9&B!@!N9,D3
D:*'G!`%9,B!<:T'-!"4G!#%N)79D:%&!<',J'B-!L%*'7'<<!
:&B:J:B)97<!9&B!R9*:7:'<!:&!D,9&<:D:%&G!`%9,B!*''D<-!/-MM!9G*GH!
D$:,B!E$),<B9P!%R!*%&D$G!`%9,B!%,:'&D9D:%&-!#,%J:B'B!R%,!
:&8%*:&Q!+%9,B!*'*+',<G!`%9,B!8%**:DD''<-!WN',9D:%&<H!
>9,*$%)<'H!>)&B!B'J'7%N*'&DH!>:&9&8'G!(%&3+%9,B!
*'*+',<!9,'!:&87)B'B!%&!8%**:DD''<G!`%9,B!,'8,):D*'&D-!
W&3Q%:&Qf!&%,*97!D',*<!9,'!D$,''!P'9,H!I'ND'*+',3;)Q)<DG!

!

>&/"($,/(""/$W"6-'"$A+66+.#$
G1;$,.'/?$!(+#-"$,/(""/7$!PZP$O.[$9G:9$

%&#-&6/"(7$!8$$19:;DH9G:9$

!
#$%&'!()*+',-!./"/0!1213//M2!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!1213@2__!

A*9:7!9BB,'<<-!!

C%&D98D-!C$',P7!69$7+',QH!V%7)&D'',!C%%,B:&9D%,!

L%),<-!4-MM!9G*G!3!5-MM!NG*G!O%&B9P!D$,%)Q$!>,:B9P!

;Q'&8P!#),N%<'-!!69D',!ID,''D!\'<8)'!O:<<:%&!<''U<!D%!
N,%J:B'!R%%BH!<$'7D',H!8%)&<'7:&QH!'B)89D:%&H!g%+!D,9:&:&QH!9&B!
<N:,:D)97!'&8%),9Q'*'&D!D%!$%*'7'<<!9&B!&''BP!N'%N7'!:&!
Z9&89<D',!C%)&DPG!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!Y'&',97!%RR:8'!9&B!8%*N)D',!F%,U!
B),:&Q!%RR:8'!$%),<H!*'&D%,:&Q!9&B!D)D%,:&Q!:&!D$'!C9,'',!9&B!
Z'9,&:&Q!C'&D',H!$'7N:&Q!:&!D$'!E$,:RD!ID%,'!9&B!C%77'8D:%&!
C'&D',!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!Y%7R!E%),&9*'&D!.b)&'0f!!
O:&:9D),'!Y%7R!E%),&9*'&D!.I'ND'*+',0!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!6I\O!C$:7B!C9,'!._-@5!9G*G!
3!4-MM!NG*G!O%&B9P!D$,%)Q$!E$),<B9P0f!!Y,%)N!N9,D:8:N9D:%&-!
!<',J:&Q!*'97<!.O%&B9P!3!I)&B9PH!<N'8:97!'J'&D<!9&B!
$%7:B9P<0!9&B!<%,D:&Q!87%D$:&Q!9&B!%D$',!:D'*<!R%,!D$'!E$,:RD!
ID%,'<!

=%)D$!WNN%,D)&:D:'<-!!=%)D$!9Q'<!"M!3!"@!9,'!F'78%*'!D%!
J%7)&D'',!9D!D$'!O:<<:%&!F:D$!D$'!988%*N9&:*'&D!%R!9&!9B)7DG!
!=%)D$!9Q'<!"5!3!"4!*9P!<',J'!+P!D$'*<'7J'<!9D!D$'!
B:<8,'D:%&!%R!D$'!J%7)&D'',!8%%,B:&9D%,G!!L%F'J',H!Q,%)N<!%R!
R%),!%,!*%,'!*)<D!+'!988%*N9&:'B!+P!9&!9B)7DG!!
WNN%,D)&:D:'<!:&87)B'-!!I%,D:&Q!87%D$:&Q!9&B!%D$',!:D'*<H!
<',J:&Q!9!*'97H!$'7N:&Q!F:D$!8$:7B89,'!%,!%D$',!98D:J:DP!
9NN,%J'B!+P!D$'!J%7)&D'',!8%%,B:&9D%,!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!

K'N9,D*'&D!\']):,'*'&D<-!!;J9:79+7'G!!I%8:97!6%,U',!%&!
ID9RR-!!='<G!!I%8:97!6%,U!^&D',&<$:N-!!;J9:79+7'G!!#)+7:8!
\'79D:%&<!^&D',&<$:N-!!;J9:79+7'G!!WNN%,D)&:D:'<!D%!$'7N!F:D$!
@!9&B!5!P'9,!%7B!8$:7B,'&!D$,%)Q$!%),!6%&B',!C7)+<!9&B!
6%&B',!C7)+!I8$%%7!#,%Q,9*<G!

`%9,B!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

!

J.'6"$.I$J+6$0("&/+.#$
]1$="^E.(/$!+@"7$,'+/"$G;<$

*&E7$!8$$192G9$

!
#$%&'!()*+',-!./"/0!@@a3@42M!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!@@a35aa4!

A*9:7!9BB,'<<-!!

C%&D98D-!\%+:&!Z':BPH!C%**)&:DP!\'79D:%&<!

L%),<-!"M-MM!9G*G!3!1-MM!NG*G!O%&B9P!D$,%)Q$!>,:B9P!

;Q'&8P!#),N%<'-!!L'7N!N,'Q&9&DXN9,'&D:&Q!D''&<!D$,%)Q$!
$%)<:&QH!*'B:897!8%)&<'7:&QH!'B)89D:%&G!



!@_!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!>%7B:&QH!<D)RR:&QH!<'97:&QH!8%779D:&QH!
,'7:'R!$%)<'N9,'&D<H!$%*'XP9,B!*9:&D'&9&8'H!D,9&<N%,D9D:%&H!
*'&D%,<H!79+%,!8%98$H!8,9RD!:&<D,)8D%,H!J'$:87'!*9:&D'&9&8'!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!;&&)97!`9&])'D!.O9P0H!!;&&)97!
;)8D:%&!.I'ND'*+',0G!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!\'7:'R!L%)<'N9,'&D<!3!
F''U'&B<f!!$%*'XP9,B!*9:&D'&9&8'f!*'&D%,<f!79+%,!8%98$f!
8,9RD!:&<D,)8D%,f!D,9&<N%,D9D:%&!3!F''UB9P<!%,!F''U'&B<f!
#,9P',!#9,D&',f!Z9+%,!C%98$f!C,9RD!^&<D,)8D%,f!J'$:87'!
*9:&D'&9&8'!3!D:*'!J9,:'<G!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,'*'&D-!!"@!P'9,<!
%7BG!=9,B!F%,UH!*9:&D'&9&8'!N,%g'8D<f!E,9:&Q-!(%D!N,%J:B'B!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!!(%D!;J9:79+7'G!I%8:97!6%,U',!%&!
ID9RR-!='<G!I%8:97!6%,U!^&D',&<$:N<-!(%G!WNN%,D)&:D:'<!&%D!
,'79D'B!D%!D$'!I%8:97!6%,U!R:'7B-!*9:&D'&9&8'!N,%g'8D<!
.9&PD:*'0!

`%9,B!WNN%,D)&:D:'<-!!O9DD$'F!('RRH!A?'8)D:J'!K:,'8D%,G!
\)D$!#9,U',!#,'<:B'&D!%R!D$'!`%9,BG!E%D97!&)*+',!%R!<D9RR-!43
2G!`%9,B!<:T'-!"aG!#%N)79D:%&!<',J'B-!#,'Q&9&D!XN9,'&D:&Q!
D''&<G!`%9,B!*''D<!%&8'!9!*%&D$G!`%9,B!%,:'&D9D:%&!:<!
N,%J:B'B!R%,!:&8%*:&Q!*'*+',<G!`%9,B!8%**:DD''<-!
#',<%&&'7H!#,%N',DPX>98:7:DPH!#,%Q,9*H!#,9P',H!>:&9&8'H!
#)+7:8!\'79D:%&<X!>)&B,9:<:&QG!!(%&3+%9,B!*'*+',<!9,'!
:&87)B'B!%&!8%**:DD''<G!!`%9,B!,'8,):D*'&D-!!='9,3,%)&B!

!

%&#-&6/"($0.'#/K$!(+6.#$
:G2$Y&6/$X+#M$,/(""/$

%&#-&6/"(7$!8$19:;G$

!
#$%&'!()*+',-!./"/0!a223/4MM!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!a223/4"1!

A*9:7!9BB,'<<-!!

C%&D98D-!K9&!`,9T:77H!I'&:%,!C%)&<'7%,!

L%),<-!4-1M!9G*G!3!5-MM!NG*GH!a@!$%),!%N',9D:%&!

;Q'&8P!#),N%<'-!!C9,'XC)<D%BPXC%&D,%7!%R!^&89,8',9D'B!
^&B:J:B)97<!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!;78%$%7:8<!;&%&P*%)<H!(9,8%D:8<!
;&%&P*%)<H!E$,'<$%7B<3B'8:<:%&!*9U:&QH!*'&D%,<$:N3
D$,%)Q$!7%897!8$),8$'<!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!(%D!;J9:79+7'!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

=%)D$!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!

K'N9,D*'&D!\']):,'*'&D<-!;J9:79+7'G!I%8:97!6%,U!
^&D',&<$:N-!;J9:79+7'G!C%77'Q'!<D)B'&D!%NN%,D)&:D:'<-!
;J9:79+7'!%&7P!D$,%)Q$!9NN,%J'B!8%77'Q'!:&D',&<$:N<!%,!
,'])'<D!D$,%)Q$!8%77'Q'!9BJ:<%,<G!WD$',-!`:+7'!<D)B:'<H!
E$,'<$%7B<!N,%Q,9*!.I8$'B)7'<!D%!+'!9,,9&Q'B0H!C%)&<'7:&QH!
<)+<D9&8'!9+)<'!

`%9,B!WNN%,D)&:D:'<-!!Y%J',&'B!+P!#,:<%&!`%9,B!9&B!C%)&DP!
C%**:<<:%&',<!

!

O"/?$,?&).B$J.'6"$.I$!"&-"$
D1$=P$%+B"$,/P$!PZP$O.[$9\2$

%&#-&6/"(7$!8$19:;\$

!

#$%&'!()*+',-!./"/0!a223M@M_!

6$''78$9:,!;88'<<:+7'-!(%!

>9?!()*+',-!./"/0a223a_M@!

A*9:7!9BB,'<<-!!

C%&D98D-!L':B:!`9&:<T'F<U:H!A?'8)D:J'!K:,'8D%,!

L%),<-!4-MM!9G*G!3!@-MM!NG*G!O%&B9P!3!>,:B9P!

;Q'&8P!#),N%<'-!!;!,'<:B'&D:97!*:&:<D,P!D%!<:&Q7'!*%*<!"4!
P'9,<!9&B!%7B',G!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!C7'9&:&QH!N9:&D:&QH!*9:&D'&9&8'!e!
,'N9:,<H!'J'&D<!8%**:DD''<!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!697UH!C9Dd<!O'%F!N,%*%D:%&H!
D%F&!R9:,!+%%D$!9&B!%N'&!$%)<'H!+9&])'D!9&B!Q%7R!D%),&9*'&D!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!87'9&:&QH!9B%ND393,%%*!
N,%g'8D<!

=%)D$!WNN%,D)&:D:'<-!!*:&:)*!9Q'!,']):,'*'&D-!"_!P'9,<!%7BG!
C7'9&:&QH!9B%ND393,%%*!N,%g'8D!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DP!I%8:97!6%,U!
\']):,'*'&D<-!(%D!9J9:79+7'G!I%8:97!6%,U',!%&!<D9RR-!(%G!
I%8:97!6%,U!^&D',&<$:N<-!Z:*:D'BG!I%8:97!6%,U!J%7)&D'',!
%NN%,D)&:D'<-!!Z'9,&:&Q!C'&D',!9&B!6%,U<$%NG!

`%9,B!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

!

0?(+6/`6$J.B"7$a#-$
<1\G$%+#-.)#$J+M?^&K$Y&6/7$!Z$O.[$<;\$

!&(&3+6"7$!8$192:G$

!
#$%&'!()*+',-!./"/0!_4/3_M/a!ma_!

6$''78$9:,!;88'<<:+7'-!(%!

>9?!()*+',-!./"/0!_4/3_aa4!

A*9:7!9BB,'<<-!B8)7+',Dl8$R8h8%*89<DG&'D!



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

! @/!

C%&D98D-!!K9J'!C)7+',DH!WRR:8'!C%%,B:&9D%,!

L%),<-!2-MM!9G*G!3!@-MM!NG*G!

;Q'&8P!#),N%<'-!!\'<:B'&D:97!8$:7B!89,'G!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!Z9)&B,PH!P9,B!F%,UH!D)D%,:&Q!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!='<!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!=9,B!F%,U!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,'*'&D-!"_!
.7:*:D'B0!)&7'<<!Q,%)N!98D:J:DP!F:D$!9BJ:<%,!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!(%D!;J9:79+7'G!!I%8:97!6%,U',!%&!
ID9RR-!='<G!I%8:97!6%,U!^&D',&<$:N-!(%D!;J9:79+7'G!

`%9,B!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

!

,E"-+&)$Z)KBE+-6$.I$%&#-&6/"($

0.'#/K$
!PZP$O.[$9DDG$$N=Z$ZRRa0Y$%Z08CaZ=Q$

%&#-&6/"(7$!8$19:;DH9DDG$

!
#$%&'!()*+',-!./"/0!a223a21M!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!(%&'!

A*9:7!9BB,'<<-!+%+7%N'ThB'g9TTBG8%*!

C%&D98D-!`%+!Z%N'TH!C%)&DP!O9&9Q',!

L%),<-!(%!%RR:8'H!+)D!N$%&'!:<!8$'8U'B!D$,%)Q$!%)D!D$'!B9PG!

;Q'&8P!#),N%<'-!!#,%J:B'!9D$7'D:8!D,9:&:&Q!9&B!8%*N'D:D:%&!
R%,!N',<%&<!F:D$!*'&D97!,'D9,B9D:%&G!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!C%98$!9&P!%R!D$'!"_!<N%,D<!%RR','BH!
$'7N!9D!D,9:&:&QX8%*N'D:D:%&!<:D'<!.B,:J:&Q!9D$7'D'<!D%!D,9:&:&Q!
<:D'<H!U''N:&Q!9DD'&B9&8'H!,'8%,B!D:*'<H!'D8G0!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!Y%7R!E%),&'PH!<%88',!R)&B,9:<',H!
+'!9!F,:D',!R%,!9!&:Q$DH!E%,8$!\)&H!C%N<!9&B!Z%+<D',<!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!EF:8'!9!P'9,!B9&8'<H!R:<$:&Q!
B9P<H!$'7N!9D!E,98U!9&B!>:'7B!K9P!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,'*'&D-!"_!P'9,<!
%7BG!!V%7)&D'',!%NN%,D)&:D:'<-!L'7N!D,9:&!9D$7'D'<H!9<<:<D!9D!
B9&8'<!9&B!R:<$:&Q!B9P<H!9&&)97!N:8&:8!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!(%D!;J9:79+7'G!!I%8:97!6%,U',!%&!
ID9RR-!(%G!!I%8:97!6%,U!^&D',&<$:N-!(%D!;J9:79+7'G!V%7)&D'',!
9D!E,98U!e!>:'7B!O''D!.I9D),B9P!:&!O9PH!4-MM!9G*G3

1-MM#GOG0H!K9&8'<!.;N,:7!9&B!W8D%+',H!4-MM!NG*G3""-MM!

NG*G0H!L'7N!9D!9&P!E,9:&:&Q!I:D'!.P'9,3,%)&B0!

`%9,B!WNN%,D)&:D:'<-!!`%+!Z%N'TH!A?'8)D:J'!K:,'8D%,!9&B!
C$9:,!%R!`%9,BG!E%D97!&)*+',!%R!<D9RR-!MG!!`%9,B!<:T'-!"aG!!
`%9,B!*''D<-!1,B!O%&B9P!'98$!*%&D$H!'?8'ND!b)7P!9&B!
K'8'*+',G!!`%9,B!%,:'&D9D:%&-!!;J9:79+7'G!!`%9,B!
8%**:DD''<-!!V%7)&D'',<H!#)+7:8!\'79D:%&<H!>9*:7PH!E,9:&:&QH!
W)D,'98$H!>)&B,9:<:&QH!>:&9&8'H!IN%,D<!e!C%*N'D:D:%&H!
;D$7'D'<G!!`%9,B!,'8,):D*'&D-!!='9,3,%)&B!

!

,&+#/$8##"`6$W"/+("B"#/$

0.BB'#+/K$
<]G2$0.)'BF+&$85"$

%&#-&6/"(7$!8$19:;1$

!
#$%&'!()*+',-!./"/0!a2M3//"M!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!a2531@51!

A*9:7!9BB,'<<-!!

C%&D98D-!bU'&!Y:%J9&'77:H!V%7)&D'',!C%%,B:&9D%,!

L%),<-!"M-MM!9*!3!@-MM!N*!

;Q'&8P!#),N%<'-!!I)NN%,D!D$'!N,%Q,9*<!9&B!'&$9&8'!
8%**)&:DP!9F9,'&'<<!%R!D$'!IG!b)&'!I*:D$!C'&D',d<!<',J:8'<G!
!E$'!IG!b)&'!I*:D$!C'&D',!D'98$'<!B'J'7%N*'&D97!<U:77<!D%!
8$:7B,'&!F:D$!<N'8:97!&''B<G!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!L'7N:&Q!,'<:B'&D<HJ:<:D:&Q!,'<:B'&D<G!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!(:&'!D%!D'&!R)&B,9:<:&Q!<N'8:97!
'J'&D<!N',!P'9,!&''B:&Q!J%7)&D'',!$'7NG!;J9:79+7'!D$,%)Q$!D$'!
9)?:779,P!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!;<<:<D!F:D$!%),!;&&)97!
I)**',!`7%8U!#9,DP!:&!;)Q)<DG!;<<:<D!F:D$!*%,&:&Q!*9<<!%,!
9RD',&%%&!<',J:8'<G!#,%J:B'B!'&D',D9:&*'&D!.9RD',&%%&<!%,!
'J'&:&Q<0!!;77!8$:7B,'&!*)<D!+'!"5!P'9,<!%,!%7B',G!

=%)D$!WNN%,D)&:D:'<-!!A<8%,D<!.2-MM9*35-MMN*0H!IN'89:7!
98D:J:D:'<!."-1M!N*31-1MN*!<'7'8D'B!9RD',&%%&<0!R,:'&B7P!
J:<:D%,<!+P!9,,9&Q'*'&DH!'<8%,D<!R%,!N9<D%,97!89,'G!E,9:&:&Q!:<!
N,%J:B'BG!O:&:*)*!9Q'!,']):,'*'&D-!"@!P'9,<!%7B!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DP!I%8:97!6%,U!
\']):,'*'&D<-!(%D!;J9:79+7'G!I%8:97!6%,U',!%&!ID9RR-!='<!

`%9,B!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

!



!@4!

%&#-&6/"($0.'#/K$J'B&#$W")&/+.#6$

0.BB+66+.#$
GG2$>"6/$X+#M$,/(""/$

%&#-&6/"(7$!8$19:;G$

!
#$%&'!()*+',-!./"/0!a223/4@M!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!12M3//@/!

A*9:7!9BB,'<<-!!

C%&D98D-!!Z'<7:'!ZG!LP<%&!

L%),<-!4-1M!9G*G!D%!5-MM!NG*G!O%&B9P!3!>,:B9P!

;Q'&8P!#),N%<'-!!W),!N,:*9,P!,'<N%&<:+:7:DP!:<!D%!,'8':J'!

9&B!N,%8'<<!!

8%*N79:&D<!%R!B:<8,:*:&9D:%&H!9<!,'Q)79D'B!+P!7%897!W,B:&9&8'!
n_@!:&!D$'!9,'9<!%R!'*N7%P*'&DH!'B)89D:%&!9&B!N)+7:8!
988%**%B9D:%&G!^&!9BB:D:%&H!F'!9,'!9J9:79+7'!D%!N,%98D:J'7P!
'B)89D'!9&B!:&R%,*!D$'!Z9&89<D',!C%**)&:DP!%&!N,'J'&D:&Q!
:77'Q97!B:<8,:*:&9D:%&!N,98D:8'<!D$,%)Q$!N,'<'&D9D:%&<H!
8%&<)7D9D:%&<H!+,%8$),'<!9&B!8%&R','&8'<G!E$'!C%**:<<:%&d<!
>9:,!L%)<:&Q!#,%Q,9*!N,%8'<<'<!8%*N79:&D<!%R!$%)<:&Q!
B:<8,:*:&9D:%&!R%,!D$'!Z9&89<D',!C%**)&:DP!9&B!%RR',<!
:&R%,*9D:%&!D$,%)Q$!8%&<)7D9D:%&<H!N,'<'&D9D:%&<H!+,%8$),'<!
9&B!8%&R','&8'<G!E$'!Z9&89<D',!L)*9&!\'79D:%&<!
C%**:<<:%&!:<!9&!%RR:8'!%R!Z9&89<D',!C%)&DP!Y%J',&*'&DG!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!C%**:DD''<!.#%7:8'H!L%)<:&QH!
A*N7%P*'&DH!AB)89D:%&!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!(%D!;J9:79+7'!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

=%)D$!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!;J9:79+7'G!I%8:97!6%,U',!%&!
ID9RR-!='<G!I%8:97!6%,U!^&D',&<$:N-!(%D!;J9:79+7'!!.9D!D$:<!
D:*'0!

`%9,B!WNN%,D)&:D:'<-!!E%D97!()*+',!%R!ID9RR-!4G!#%N)79D:%&!
<',J'B-!Z9&89<D',!C%)&DPG!`%9,B!<:T'-!"1G!`%9,B!*''D<-!`:3
*%&D$7PG!`%9,B!%,:'&D9D:%&-!#,%J:B'B!R%,!:&8%*:&Q!+%9,B!
*'*+',<G!`%9,B!8%**:DD''<-!(%*:&9D:&QH![&:DP!`9&])'D!
.$'7B!:&!W8D%+',0H!#)+7:8!^&R%,*9D:%&H!A?'8)D:J'G!(%&3+%9,B!
*'*+',<!9,'!:&87)B'B!%&!8%**:DD''<G!`%9,B!,'8,):D*'&D-!
W&3Q%:&Q!

!

!?+)?&5"#$
G\<$,P$O'/)"($W.&3$

A/P$*("/#&7$!8$19;:D$

!
#$%&'!()*+',-!./"/0!a/1344/"!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!a/M3a@55!

A*9:7!9BB,'<<-!!

C%&D98D-!Z9V',&!bG!=)DTPH!C$:'R!A?'8)D:J'!%RR:8',!

L%),<-!4-MM!9G*G!3!@-MM!NG*G!O%&B9P!D$,%)Q$!>,:B9P!

;Q'&8P!#),N%<'-!!>)77!<',J:8'!*'&D97!$'97D$!N,%J:B',G!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!#9D:'&D!C9,'!9&B!(%&3#9D:'&D!C9,'G!
(%D'-!;BB:D:%&97!<:D'X"4"/!W7B'!L%*'<D'9B!Z9&'H!Z9&89<D',H!
#;!"/_M"!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!(%D!;J9:79+7'!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,'*'&D-!"@!P'9,<!
%7B!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!;J9:79+7'G!!I%8:97!6%,U',!%&!
ID9RR-!='<G!!I%8:97!6%,U!^&D',&<$:N-!='<!

`%9,B!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

!

8(-?$,/(""/$0"#/"($
GG<$>"6/$Z(&#M"$,/(""/$

%&#-&6/"(7$!8$$19:;<$

!
#$%&'!()*+',-!./"/0!12a3451_!

6$''78$9:,!;88'<<:+7'-!(%!

>9?!()*+',-!./"/0!12a3/_2/!

A*9:7!9BB,'<<-!;,8$<D,''D8'&D',h'N:?G&'D!

C%&D98D-!I)<9&!Z:77PH!A?'8)D:J'!K:,'8D%,!

L%),<-!"M-MM!9G*G!3!/-MM!NG*G!O%&B9P!D$,%)Q$!>,:B9PH!
"a-MM3!/-MMN*!I9D),B9P!9&B!I)&B9P!

;Q'&8P!#),N%<'-!!K,%N3^&!C'&D',!R%,!Z9&89<D',!C%)&DP!
9B)7D<!7:J:&Q!F:D$!<',:%)<!*'&D97!:77&'<<G!

#9,U:&Q-!(%!

V%7)&D'',!WNN%,D)&:D:'<-!WRR:8'!;<<:<D9&DH!ID9RR!I)NN%,D',<H!
\)&&',XI$%NN',H!I%8:97!;8D:J:DP!;<<:<D9&DH!C%%UX>%%B!#,'NH!
c:D8$'&!;<<:<D9&DG!C%*N)D',!B9D9!'&D,PH!DPN:&QH!R:7:&QH!"M-MM!
;O!D%!5-MM!#O!O!D$,%)Q$!>H!N%<<:+7'!'J'&:&Q!9&B!F''U'&B<!



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

! @2!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!a!;&&)97!R)&B3,9:<',<H!

>)&B,9:<:&Q!C%**:DD''!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!#,'N9,'!*'97<!%,!B%!9&!98D:J:DP!
F:D$!*'*+',<!

=%)D$!WNN%,D)&:D:'<-!!(%D!;J9:79+7'G!O:&:*)*!9Q'-!"4!P'9,<!
%7BG!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!!;J9:79+7'G!!I%8:97!6%,U',!%&!
ID9RR-!!='<G!!I%8:97!6%,U!^&D',&<$:N-!!;J9:79+7'G!WD$',-!
C7'9&:&Q!.IN,:&QH!I)**',H!6:&D',H!>9770f!I%8:97:T:&Q!.`%9,B!
Q9*'<H!N%%7H!N:&Q!N%&Q0!

`%9,B!WNN%,D)&:D:'<-!!A?'8)D:J'!K:,'8D%,-!I)<9&!Z:77PG!!
`%9,B!<:T'-!!"5G!!E%D97!&)*+',!<D9RR-!"MG!#%N)79D:%&!<',J'B-!!
;B)7D<!F:D$!*'&D97!$'97D$!B:9Q&%<:<G!`%9,B!*''D<-!!E$:,B!

O%&B9P!%R!*%&D$H!5-1M!NG*G!!`%9,B!%,:'&D9D:%&-!!#,%J:B'BG!!
`%9,B!C%**:DD''<-!!A?'8)D:J'H!>:&9&8'!9&B!
;)B:DX>)&B,9:<:&QH!#',<%&&'7!9&B!ID9RR!K'J'7%N*'&DH!
#,%N',DPH!!!(%&3+%9,B!*'*+',<!9,'!:&87)B'B!%&!8%**:DD''<G!!
`%9,B!,'8,):D*'&D-!!E$,%)Q$%)D!P'9,!9<!&''B'B!

!

%'/?"(-&("$A&#.($
:;;$"&6/$A&+#$,/$

%+/+/V7$!8$$192D<$

!
#$%&'!()*+',-!./"/0!_a_3_44@H!A?DG!5@"!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!_a/3//5M!

A*9:7!9BB,'<<-!$9)NDh7)D$',89,'G%,Q!

C%&D98D-!;8D:J:DP!K:,'8D%,!

L%),<-!4-MM!9G*G!3!@-MM!NG*G!O%&B9P!D$,%)Q$!>,:B9P!

;Q'&8P!#),N%<'-!!(),<:&Q!$%*'!9<!N9,D!%R!Z)D$',89,'G!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!L'7N:&Q!,'<:B'&D<!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!;&&)97!C$,:<D*9<!`9T99,!
.(%J'*+',0!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!`:&Q%!Y9*'<!.9RD',&%%&<!9&B!
'J'&:&Q<0!!O)<:897!'&D',D9:&*'&D!!.W&Q%:&Q0!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,'*'&D!"1!P'9,<!
%7BG!WNN%,D)&:D:'<!'?:<D!R%,!23"a!P'9,!%7B<!:&!D$'!I)**',!
b)&:%,!V%7)&D''&!#,%Q,9*G!L'7N!D,9&<N%,D!,'<:B'&D<!D%!
98D:J:D:'<!.'<N'8:977P!R%,!C$9N'7!%&!I)&B9P<0H!%)D<:B'!
Q9,B'&:&Q!.I)**',!V%7)&D'',!#,%Q,9*H!'&B!%R!<8$%%7!P'9,!
D%!+'Q:&&:&Q!%R!&'F!<8$%%7!P'9,H!*%,&:&Q<!9&B!9RD',&%%&<0G!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!!;J9:79+7'G!I%8:97!6%,U',!%&!

ID9RR-!='<G!E$','!9,'!%NN%,D)&:D:'<!D%!<$9B%F!<%8:97!F%,U',!

%&!<D9RRG!I%8:97!6%,U!^&D',&<$:N<-!(%D!;J9:79+7'!

`%9,B!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

!

%.5+#M$&#3$0&(+#M$
G1]8$>+/B"($W.&3$

%&#-&6/"(7$!8$$19:;G$

!
#$%&'!()*+',-!./"/0!a2131a1M!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!a2131a@"!

A*9:7!9BB,'<<-!*9:7h7%J:&Q9&B89,:&QG%,Q!

C%&D98D-!;&&'!#:',<%&H!K:,'8D%,!%R!*:&:<D,P!I',J:8'<!

L%),<-!4-1M!9G*G!3!5-MM!NG*G!

;Q'&8P!#),N%<'-!!C%&<)7D9D:%&H!D'8$&:897!9<<:<D9&8'3
N,'Q&9&8P!8'&D',f!K:<D,:+)D'<!N,'Q&9&8P!*9D',:97<G!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!C7',:897H!N,%g'8D!*9:7:&Q<H!<D)RR:&Q!
'&J'7%N'<!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!;&&)97!697U3;3E$%&!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,'*'&D-!"@!%,!7'<<!
F:D$!N9,'&DG!V%7)&D'',!WNN%,D)&:D:'<-!I9*'!9<!9+%J'!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!(%D!;J9:79+7'G!I%8:97!6%,U',!%&!
ID9RR-!(%G!I%8:97!6%,U!^&D',&<$:N<-!(%G!WNN%,D)&:D:'<!&%D!
,'79D'B!D%!I%8:97!6%,U-!C9D97%Q!*9:7:&Q!.>977!9&B!IN,:&Q0H!
697U3;3E$%&!K9D9!A&D,P!.;N,:7!9&B!O9P0H!V9,:%)<!%D$',!
*9:7:&Q<!D$,%)Q$%)D!D$'!P'9,!

`%9,B!WNN%,D)&:D:'<-!!;&&'!#:',<%&H!A?'8)D:J'!K:,'8D%,G!
E%D97!&)*+',!%R!<D9RR-!"MG!`%9,B!<:T'-!"MG!#%N)79D:%&!<',J'B-!
;77![&:D'B!ID9D'<!9&B!C9&9B9X:&!%D$',!8%)&D,:'<G!`%9,B!
*''D<-!E$,''!D:*'<!9!P'9,G!`%9,B!%,:'&D9D:%&!R%,!:&8%*:&Q!
*'*+',<-!(%G!(%&3+%9,B!*'*+',<!9,'!:&87)B'B!%&!
8%**:DD''<G!

!

YE?(&/&$8("&$,.-+&)$,"(5+-"6$
GG9$=P$,/&/"$,/(""/$

YE?(&/&7$!8$192GG$

!
#$%&'!()*+',-!./"/!/113M1@5!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!/113M1@_!

A*9:7!9BB,'<<-!'9<<hNDBG&'D!



!5M!

C%&D98D-!E$%*9<!;G!IF97F'77H!A?'8)D:J'!K:,'8D%,!

L%),<-!2-MM!9G*G!3!@-MM!NG*G!O%&B9P!D$,%)Q$!>,:B9P!

;Q'&8P!#),N%<'-!!#,%J:B'!'*',Q'&8P!R%%BH!87%D$:&Q!97<%!
,'R',97<!R%,!R),&:D),'G!E,9&<N%,D9D:%&!9&B!O'97<!%&!6$''7<G!
A7:Q:+:7:DP!B'D',*:&'B!+P!7'Q:D:*9D'!&''B<G!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!K,:J',<!9&B!C%%U<!&''B'B!R%,!
O'97<3W&36$''7<H!<%,D',<!9&B!$9&Q3)N!N%<:D:%&<!:&!D$'!
87%D$:&Q!+9&UG!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!;&&)97!9&B!%&Q%:&Q!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!I'J',97!D:*'<!B),:&Q!D$'!P'9,!
D$','!9,'!%NN%,D)&:D:'<!D%!<%,D!9&B!<D%,'!R%%BG!E$','!:<!97<%!9!
&''B!B),:&Q!D$'!$%7:B9P<!F:D$!%),!L%7:B9P!A?8$9&Q'!

#,%Q,9*G!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,'*'&D!-"@!F:D$!
<)N',J:<:%&G!"4!9&B!9+%J'!89&!F%,U!<%7%G!E,9:&:&Q!:<!
,']):,'BG!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPX!I%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!(%D!;J9:79+7'G!I%8:97!6%,U',!%&!
ID9RR-!(%G!

`%9,B!WNN%,D)&:D:'<-!!E%D97!&)*+',!%R!<D9RR-!"!R)77!D:*'H!/!
N9,D!D:*'G!I:T'!%R!`%9,B-!"5G!#%N)79D:%&!<',J'B-!
A8%&%*:8977P!B:<9BJ9&D9Q'BX!I'&:%,<G!`%9,B!*''D<!D'&!D:*'<!
9!P'9,G!`%9,B!%,:'&D9D:%&!:<!N,%J:B'BG!

!

A&6.#+-$_+))&M"$J"&)/?$0&("$

0"#/"($
Z#"$A&6.#+-$4(+5"$

Y)+V&F"/?/.^#7$!8$19;GG$

!
#$%&'!()*+',-!./"/0!1_/3""a"?11"/5!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!1_"3511/!

A*9:7!9BB,'<<-!8$%77:&Qh*9<%&:8J:779Q'<N9G%,Q!

C%&D98D-!!CP&D$:9!`G!L%77:&Q',H!V%7)&D'',!I',J:8'<!

L%),<-!4-MM!9G*G!3!@-MM!NG*G!O%&B9P!D$,%)Q$!>,:B9P!

;Q'&8P!#),N%<'-!!E%!N,%J:B'!89,:&Q!<',J:8'<H!%RR',!

'B)89D:%&97!N,%Q,9*<!9&B!N,'<',J'!%),!$',:D9Q'!:&!%,B',!D%!
9<<:<D!:&B:J:B)97<H!R9*:7:'<!9&B!8$:7B,'&!:&!,'97:T:&Q!D$':,!
N%D'&D:97!9&B!'&g%P:&Q!D$'!$:Q$'<D!N%<<:+7'!])97:DP!%R!7:R'!
D$,%)Q$!D$'!+'&'J%7'&8'!%R!>,''*9<%&,PG!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!\'<:B'&D!'<8%,D<!R%,!:&3$%)<'!
9NN%:&D*'&D!98D:J:D:'<!.O%&B9P!D$,%)Q$!>,:B9P0f!F''U'&B!
98D:J:D:'<!9&B!8$),8$!<',J:8'<!.I9D),B9P!e!I)&B9P!a3@!NG*G0f!

;])9D:8!,'$9+!9&B!,'8,'9D:%&97!N,%Q,9*!.O%&B9P3>,:B9P!

4-1M!9G*G!3!1-1M!NG*G0f!R,:'&B7P!J:<:D%,<H!Y:RD!I$%N!.O%&B9P3
>,:B9P!2-MM9G*G!3!@-MM!NG*G!e!I9D),B9PXI)&B9P!"31-1M!NG*G0f!
;B)7D!K9:7P!Z:J:&Q!C'&D',!.O%&B9P3>,:B9P!4-1M!9G*G!3!@-1M!
NG*G0f!O)<:8!E$',9NP!.O%&B9P3>,:B9P!9D!J9,:%)<!D:*'<0!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!(%D!;J9:79+7'!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!I9*'!9<!V%7)&D'',!
WNN%,D)&:D:'<!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,'*'&D-!"1!P'9,<!
%7BG!!(),<:&Q!R7%%,!8%),:',!.O%&B9P!D$,%)Q$!>,:B9PH!B9PD:*'!
9&B!'J'&:&Q0f!E$',9N')D:8!\'8,'9D:%&!;<<:<D9&D!.O%&B9P!
D$,%)Q$!>,:B9P0f!\'<:B'&D!'<8%,D-!`'9)DP!I$%NH!;8D:J:D:'<H!
#$P<:897!E$',9NP!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!

K'N9,D*'&D!\']):,'*'&D<-!;J9:79+7'G!!I%8:97!6%,U',!%&!
ID9RR-!='<G!!I%8:97!6%,U!^&D',&<$:N-!;J9:79+7'G!

`%9,B!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

!

%&#-&6/"($0.'#/K$0.'#-+)$.I$

0?'(-?"6$
<DD$=P$A&(6?&))$,/(""/$

%&#-&6/"(7$!8$19:;G$

!
#$%&'!()*+',-!./"/0!a2"3aa_"!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!a2"3_@M1!

A*9:7!9BB,'<<-!<',J:8'*:&:<D,:'<h788%)&8:7%R8$),8$'<G%,Q!

C%&D98D-!!Z:&B<9P!L'<<H!;<<:<D9&D!K:,'8D%,!

L%),<-!4-MM!9G*G!3!5-M!NG*G!O%&B9P!D$,%)Q$!>,:B9P!

;Q'&8P!#),N%<'-!!E$'!Z9&89<D',!C%)&DP!C%)&8:7!%R!
C$),8$'<!:<!9!8%**)&:DP!%R!C$,:<D:9&!8%&Q,'Q9D:%&<!F$%!
8%&R'<<!b'<)<!C$,:<D!9<!B:J:&'!Z%,B!9&B!I9J:%,G!^&!g%PR)7!
,'<N%&<'!D%!D$'!7%J'!%R!Y%BH!D$:<!8%)&8:7!<''U<!D%!'&8%),9Q'!
'8)*'&:897!B:97%Q)'!9&B!F%,<$:NH!'<D9+7:<$!9&B!<)NN%,D!
*:&:<D,:'<!D$9D!*''D!$)*9&!&''B<H!9<<:<D!7%897!8%&Q,'Q9D:%&<!
9&B!87)<D',<!%R!8%&Q,'Q9D:%&<!:&!D$':,!F%,U!9&B!F:D&'<<!)&B',!
D$'!Q):B9&8'!%R!D$'!L%7P!I8,:ND),'<G!6'!988%*N7:<$!D$:<!+P!
N,%*%D:&Q!'B)89D:%&!9&B!N)+7:8!B:<8)<<:%&!%&!<%8:97!9&B!
'D$:897!:<<)'<H!'&Q9Q:&Q!:&!D$'!<D,)QQ7'!D%F9,B!g)<D:8'H!

$'97:&Q!9&B!,'8%&8:7:9D:%&!R%,!D$'!F$%7'!8%**)&:DPG!!

!

#,%*%D'!:&D',R9:D$!)&B',<D9&B:&Q!9&B!B:97%Q)'G!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!;<<:<D9&8'!F:D$!*9:7:&Q<!9<!&''B'BG!
I%,DH!<D%8U!9&B!%,Q9&:T'!D$'!R%%B!9&B!87%D$:&Q!+9&UH!<',J:&Q!



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

! 5"!

8%**)&:DP!*'97<H!,'N9:,:&Q!+:U'<H!<N'8:97!$%7:B9P!N,%g'8D<!

9&B!$'7N:&Q!F:D$!F:&D',!<$'7D',G!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!V9,:%)<!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!>%%B!`9&U-!I%,D:&QX<$'7J:&Q!
.%&3Q%:&QH!9<!&''B'B0!

=%)D$!WNN%,D)&:D:'<-!!I9*'!9<!J%7)&D'',!7:<D:&Q!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!!;J9:79+7'G!I%8:97!6%,U',!%&!
ID9RR-!='<G!!WD$',!:&D',&<$:N<!9,'!9J9:79+7'G!

`%9,B!WNN%,D)&:D:'<-!!\'JG!K,G!\9&BP!\:QQ<G!E%D97!&)*+',!
%R!<D9RR-!""G!!`%9,B!<:T'-!"_G!!#%N)79D:%&!<',J'B-!!Z9&89<D',!
C%)&DPG!!`%9,B!*''D<-!I'%&B!E)'<B9P!%R!'J',P!%D$',!*%&D$G!
`%9,B!W,:'&D9D:%&-!!#,%J:B'B!R%,!:&8%*:&Q!+%9,B!*'*+',<G!!

`%9,B!8%**:DD''<-!!#',<%&&'7H!>:&9&8'H!\'<%),8'!
K'J'7%N*'&DH!A8)*'&:897!9&B!^&D',R9:D$H!I%8:97!;8D:%&H!
(%*:&9D:&QH!#)+7:8!\'79D:%&<H!#,%N',DPG!(%&3+%9,B!*'*+',<!
9,'!:&87)B'B!%&!8%**:DD''<G!!`%9,B!,'8,):D*'&D-!W&3Q%:&Q!

!

_+))&M"$_+6/&$A&#.($
1]D1$O"#$A&($4(+5"7$!Z$O.[$9;;1$

%&#-&6/"(7$!8$19:;DH9;;1$

!
#$%&'!()*+',-!./"/0!12/35541!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!12/35M21!

A*9:7!9BB,'<<-!!

C%&D98D-!Z:<9!>)7*',H!;B*:&:<D,9D%,!

L%),<-!2-MM!9G*G!3!5-MM!NG*G!.R98:7:DP!:<!%N'&!DF'&DP3R%),!
$%),<0!

;Q'&8P!#),N%<'-!!IU:77'B!&),<:&Q!$%*'!R98:7:DPG!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!IN'8:97!'J'&D<H!<N'&B!D:*'!F:D$!
,'<:B'&D<H!$'7N!89,'!R%,!9&:*97<H!$'7N!D%!8,'9D'!*'*%,P!
+%?'<H!R,:'&B7P!J:<:D%,H!J9,:%)<!%D$',!%NN%,D)&:D:'<H!N7'9<'!
:&]):,'!F:D$:&!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!`9<U'D!`:&Q%H!L9,J'<D!>'<D:J97H!
ID,9F+',,P!>'<D:J97!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!L9,J'<D!>'<D:J97XID,9F+',,P!
>'<D:J97H!9B%ND!9!Q,9&BN9,'&D!N,%Q,9*H!<:&Q:&QX$'7N:&Q!F:D$!
98D:J:D:'<!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,'*'&D-!"@!P'9,<!
%7BG!;B%ND!9!Q,9&BN9,'&Df!$'7N!F:D$!9&:*97!89,'f!$'7N!F:D$!
Q9*'<H!8,9RD<H!%D$',!98D:J:D:'<G!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!;J9:79+7'G!I%8:97!6%,U',!%&!
ID9RR-!='<G!I%8:97!6%,U!^&D',&<$:N-!N7'9<'!8977!R%,!B'D9:7<G!

I%8:97!6%,U!V%7)&D'',!WNN%,D)&:D:'<-!D97U:&Q!F:D$!,'<:B'&D<H!

9DD'&B:&Q!9!89<'!9<<'<<*'&D!FX<%8:97!F%,U',H!%+<',J:&Q!
:&D',98D:%&!+'DF''&!ZEC!R98:7:DP!9&B!%)D<:B'!,'<%),8'<H!
N9,D:8:N9D'!F:D$!<)NN%,D!Q,%)N<!9&B!:&!89,'!N79&&:&QG!
V%7)&D'',<!F%)7B!&''B!D%!<:Q&!9!8%&R:B'&D:97:DP!
<D9D'*'&DGWD$',!J%7)&D'',!%NN%,D)&:D:'<-!L'7N!F:D$!%)D<:B'!
F%,U!:&!D$'!<N,:&Qf!$'7N!F:D$!98D:J:D:'<!D$,%)Q$%)D!D$'!P'9,G!

`%9,B!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

!

%&#-&6/"($0.'#/K$ZII+-"$.I$8M+#M$
12;$=P$T'""#$,/(""/7$,'+/"$<;1$

%&#-&6/"(7$!8$$19:;<$

!
#$%&'!()*+',-!./"/0!a223/2/2!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!a253aM/M!

A*9:7!9BB,'<<-!9Q:&Qh8%G79&89<D',GN9G)<!

C%&D98D-!V%7)&D'',!C%%,B:&9D%,!

L%),<-!4-1M!9G*G!3!5-MM!NG*G!

;Q'&8P!#),N%<'-!!ZCW;!N,%J:B'<!<',J:8'<!D$9D!<)NN%,D!%7B',!
9B)7D<d!:&B'N'&B'&8'!9&B!'&$9&8'!D$':,!])97:DP!%R!7:R'G!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!C7',:897!D9<U<!.R:7:&QH!9<<:<D:&Q!F:D$!
*9:7:&Q<H!B9D9!'&D,P0f!B:,'8D!<',J:8'!D%!87:'&D<!:&!D$':,!$%*'<!
.87'9&:&QH!79)&B,PH!<$%NN:&QH!<%8:97:T9D:%&H!N$%&'!8977<0f!

<N'8:97:T'B!J%7)&D'',!9<<:Q&*'&D<!.;NN,:<'!L'97D$!^&<),9&8'H!
V%7)&D'',!W*+)B<*9&H!#'',!L'97D$!AB)89D%,H!#9IAC0!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!(%D!;J9:79+7'!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!C7'9&:&QH!%)DB%%,!F%,U!
.,9U:&Q!7'9J'<H!*)78$:&QH!<&%F!,'*%J970H!$%*'!
,'N9:,<X*9:&D'&9&8'H!%&Q%:&Q!9<<:<D9&8'!.79)&B,PH!<$%NN:&QH!
J:<:D:&QH!'D8G0!

=%)D$!WNN%,D)&:D:'<-!!;B)7D3<)N',J:<'B!P%)D$!.""H!"aH!"1!
P'9,<!%7B0H!%7B',!<D)B'&D<!R,%*!^G[G!"1!$'7N!F:D$!87',:897!D9<U<!
9&B!$%*'!9<<:<D9&8'!D%!87:'&D<H!8),,'&D7P!:&:D:9D:&Q!N,%Q,9*!
R%,!"_!P'9,<!9&B!%7B',!<D)B'&D<!D%!N,%J:B'!$%*'!9<<:<D9&8'G!
E,9:&:&Q!:<!N,%J:B'BG!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!

K'N9,D*'&D!\']):,'*'&D<-!;J9:79+7'G!I%8:97!6%,U',!%&!
<D9RR-!='<G!I%8:97!6%,U!^&D',&<$:N<-!;J9:79+7'G!.I'&:%,!
<D)B'&D<!8%*N7'D'!D$'!<9*'!D,9:&:&Q!9<!9!&'F!C9<'!O9&9Q',!
9&B!'J'&D)977P!89,,P!9!<*977!89<'7%9BG!I%N$%*%,'!9&B!b)&:%,!
<D)B'&D<!89&!S<$9B%FS!<D9RR!R%,!9NN,%?:*9D'7P!aM!$%),<G0!

`%9,B!WNN%,D)&:D:'<-!!E%D97!&)*+',!%R!<D9RR-!/MG!`%9,B!<:T'-!
"53"2!*'*+',<G!!#%N)79D:%&!<',J'B-!I'&:%,!8:D:T'&<!%R!
Z9&89<D',!C%)&DPG!`%9,B!*''D<-!>:,<D!O%&B9P!%R!'98$!*%&D$!
."M!*%&D$<0G!`%9,B!%,:'&D9D:%&-!='<G!`%9,B!8%**:DD''<-!!



!5a!

(%*:&9D:&QH!`)BQ'DH!!O%&:D%,:&QXAJ97)9D:%&H!Z%&Q!E',*!

C9,'XC9<'!O9&9Q'*'&DH!#,%D'8D:J'!I',J:8'<H!
I%8:97:T9D:%&X\'8,'9D:%&XAB)89D:%&H!C%**)&:DP!
W)D,'98$X#)+7:8:DPH!A*N7%P*'&DXV%7)&D'',G!!`%9,B!
,'8,):D*'&D-!I'ND'*+',!e!W8D%+',!

!

0.#"6/.M&$_+"^$='(6+#M$J.B"$
];;$Y&6/$X+#M$,/(""/$

%&#-&6/"(7$!8$19:;G$

!
#$%&'!()*+',-!./"/0!a253aMa_!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!a223/4a4!

A*9:7!9BB,'<<-!!

C%&D98D-!I)<9&!`977%)H!V%7)&D'',!C%%,B:&9D%,!

L%),<-!4-MM!9G*G!3!@-MM!NG*G!

;Q'&8P!#),N%<'-!!C%)&DP!(),<:&Q!L%*'!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!V:<:D9D:%&H!98D:J:D:'<H!+)<!D,:N<H!
<%8:97<H!8),,'&D!'J'&D<H!'J'&:&Q!98D:J:D:'<!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!(%D!;J9:79+7'!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!A&D',D9:&*'&DH!J:<:D9D:%&H!
98D:J:D:'<!.D:*'<!R7'?:+7'0H!$'7N!F:D$!$%7:B9P!*'97<G!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,'*'&D-!"a!P'9,<!

%7BG!E,9:&:&Q-!#,%J:B'BG!WNN%,D)&:D:'<-!F$''78$9:,!
D,9&<N%,D',<H!98D:J:D:'<H!+)<!8%*N9&:%&!.<)**',D:*'0!
F''U'&B<!B),:&Q!<8$%%7!P'9,G!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!;J9:79+7'G!I%8:97!6%,U',!%&!
ID9RR-!='<G!I%8:97!6%,U!^&D',&<$:N-!;J9:79+7'G!WD$',-!
AJ'&:&Q!98D:J:D:'<!_-1M!NG*G!3!4-1M!NG*GH!F''U'&B<!4-MM!9G*G!
3@-MM!NG*G!

`%9,B!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

!

O"/?&#K$0?(+6/+&#$,"(5+-"6$
1:\]$0(.^#$85"7$,'+/"$1$

%&#-&6/"(7$!8$19:;1$

!
#$%&'!()*+',-!./"/0!12231a"1!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!122315@1!

A*9:7!9BB,'<<-!!

C%&D98D-!<'8,'D9,P!

L%),<-!4-MM!9G*G!3!5-MM!NG*G!

;Q'&8P!#),N%<'-!!`:,D$N9,'&D!8%)&<'7:&Qf!K%*'<D:8H!

:&D',&9D:%&97H!<N'8:97!&''B<!9B%ND:%&<G!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!O9:7:&Q<!9&B!N)DD:&Q!:&R%,*9D:%&!
N98U'D<!D%Q'D$',H!,'N98U9Q:&Q!C$,:<D*9<!Q:RD<!D%!*9:7H!
'<D9+7:<$:&Q!9!7:+,9,PH!D,9J'7!F:D$!<D9RR!D%!Q'D!:&R9&D<!
.%889<:%&970H!8$:7B89,'!R%,!*''D:&Q<!.%889<:%&970H!,'<'9,8$!
9,D:87'<!%&!D$'!:&D',&'DH!N)+7:8!<N'9U:&QH!B'<UD%N!N)+7:<$:&Q!
R%,!*%&D$7P!*''D:&Q<H!$'7N:&Q!F:D$!])9,D',7P!&'F<7'DD',H!
<'&B:&Q!+:,D$B9P!89,B<G!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!L'7N:&Q!F:D$!+9&])'D!9&B!9&&)97!
9)8D:%&G!K:<D,:+)D'!$%)<'!+9&U<G!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!O9:7:&Q<!9&B!:&R%,*9D:%&!
N98U'D<H!,'N98U9Q:&Q!Q:RD<H!'<D9+7:<$:&Q!9!7:+,9,PH!8$:7B89,'H!

$'7N!F:D$!&'F<7'DD',G!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,'*'&D-!"_!P'9,<!
%7BG!E,9:&:&Q-!#,%J:B'BG!WNN%,D)&:D:'<-!C$:7B89,'H!,'<'9,8$!
9,D:87'<H!N)DD:&Q!:&R%,*9D:%&!N98U'D<!D%Q'D$',H!B'<UD%N!
N)+7:<$:&Q!.&''B!'?N',:'&8'0G!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!='<H!F$'&!9!7:8'&<'B!<%8:97!
F%,U',!:<!&%D!,']):,'BG!I%8:97!6%,U',!%&!ID9RR-!(%D!7:8'&<'BG!
I%8:97!6%,U!^&D',&<$:N-!='<H!F$'&!9!7:8'&<'B!<%8:97!F%,U',!
:<!&%D!,']):,'BG!I%8:97!6%,U!WNN%,D)&:D:'<-!<N'9U:&Q!9D!$:Q$!
<8$%%7<!9&B!P%)D$!Q,%)N<!F:D$!`'D$9&P!<D9RRG!WD$',!
%NN%,D)&:D:'<-!#98U9Q:&Q!C$,:<D*9<!Q:RD<!:&!(%J'*+',!9&B!
K'8'*+',H!8$:7B89,'H!,'<'9,8$H!B'<UD%N!N)+7:<$:&QG!

`%9,B!WNN%,D)&:D:'<-!!A?'8)D:J'!K:,'8D%,!.(9D:%&970-!Y7'&&!
B'!O%D<G!C$9:,*9&!%R!D$'!`%9,B-!`,'&D!L',<$'PG!E%D97!
&)*+',!%R!<D9RR-!/G!`%9,B!<:T'-!2G!#%N)79D:%&!<',J'B-!#,'Q&9&D!
F%*'&f!9B%ND:J'!8%)N7'<G!`%9,B!*''D<-!O%&D$7PG!`%9,B!
%,:'&D9D:%&-!#,%J:B'B!R%,!:&8%*:&Q!+%9,B!*'*+',G!`%9,B!
C%**:DD''<-!#)+7:8!\'79D:%&<H!WN',9D:%&<H!>:&9&8'G!(%&3
+%9,B!*'*+',<!9,'!:&87)B'B!%&!8%**:DD''<H!+)D!%&7P!R%,!N9<D!
*'*+',<G!`%9,B!,'8,):D*'&D-!W&3Q%:&QG!WD$',!8%**'&D<!
9+%)D!J%7)&D'',!+%9,B!<'7'8D:%&-!*)<D!+'!*'*+',<!%R!9&B!
98D:J'7P!:&J%7J'B!:&!D$':,!8$),8$G!

!

b#+/"3$f+.#$W"/+("B"#/$

0.BB'#+/K$
9GG$R'(#&-"$J+))6$!+@"$

%+/+/V7$!8$192D<$

!
#$%&'!()*+',-!./"/0!_a_3aM/"!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!_a_3M2""!

A*9:7!9BB,'<<-!c,:<<',h)T,8G%,Q!

C%&D98D-!c9,'&!c,:<<',H!V%7)&D'',!C%%,B:&9D%,!



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

! 51!

L%),<-!4-MM!9G*G!3!@-MM!NG*G!O%&B9P!D$,%)Q$!>,:B9P!

;Q'&8P!#),N%<'-!!Y'&',97H!<U:77'B!9&B!N',<%&97!89,'H!
9N9,D*'&D<!9&B!8%DD9Q'<!8%**)&:DP!9RR:7:9D'B!F:D$![&:D'B!
j:%&!C$),8$'<G!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!V%7)&D'',<!R:77!9!F:B'!J9,:'DP!%R!
:&D','<D!9,'9<G!I%*'!%R!D$'<'!:&87)B'!,%%*!D%!,%%*!J:<:D<H!
D,9&<N%,D:&Q!,'<:B'&D<!D%!98D:J:D:'<H!D9U:&Q!F97U<!F:D$!
,'<:B'&D<H!$'7N:&Q!9D!<N'8:97!'J'&D<!9&B!*9&P!%D$',!9,'9<G!
#7'9<'!:&]):,'!9+%)D!J9,:%)<!%NN%,D)&:D:'<G!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!(%D!;J9:79+7'!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!Y9*'!N79P',<H!D,9&<N,D!D%!
N,%Q,9*<H!$'7N!F:D$!*'&)<H!79F&!F%,UH!J:<:D:&QH!,'9B:&QH!

*9:&D'&9&8'H!<:&Q',<H!B,:J',<!R%,!%)D:&Q<G!

=%)D$!WNN%,D)&:D:'<-!!V:<:D%,<H!Q9*'!N79P',<H!D,9&<N%,D!D%!
N,%Q,9*<H!*)<:8:9&<H!<:&Q',<!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!(%D!;J9:79+7'G!WNN%,D)&:D:'<!&%D!
,'79D'B!D%!D$'!I%8:97!6%,U!R:'7B-!;77!%R!D$'!9+%J'!7:<D'B!
%NN%,D)&:D:'<!

`%9,B!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

!

A.(&5+&#$A&#.($W"/+("B"#/$

0.BB'#+/K$
<;;$>"6/$%"B.#$,/(""/$

%+/+/V7$!8$192D<$

!
#$%&'!()*+',-!./"/0!_a_3Ma"@!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!_a_3_@24!

A*9:7!9BB,'<<-!,%+:&Fh*%,9J:9&*9&%,G%,Q!

C%&D98D-!\%+:&!6%,UH!K:,'8D%,!%R!V%7)&D'',!I',J:8'<!

L%),<-!"a-MM!NG*G!3!@-MM!NG*G!O%&B9P!D$,%)Q$!>,:B9P!

;Q'&8P!#),N%<'-!!>)77!89,'!,'D:,'*'&D!8%**)&:DPG!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!O9:7:&Q!N,'N9,9D:%&H!9<<'*+7:&Q!

:&R%,*9D:%&!N98U'D<!.B9P!%,!'J'&:&Q0H!DPN:&QH!B9D9!'&D,P!.B9PH!
R7'?:+7'0!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!Z9*N7:Q$D',d<!9<<%8:9D:%&!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!Y,%)&B<!*9:&D'&9&8'!.O9P3
W8D%+',!9&B!9<!&''B'B0H!9<<:<D:&Q!F:D$!98D:J:D:'<!.9<!&''B'B!0!

=%)D$!WNN%,D)&:D:'<-!!\'R:77!F9D',!N:D8$',<!.!R7'?:+7'!<$:RD<0H!
D,9&<N%,D:&Q!F$''78$9:,!,'<:B'&D<!.I9D),B9P!9&B!I)&B9P0H!
9<<:<D!F:D$!Q,%)N!98D:J:D:'<!.I9D),B9P!9&B!I)&B9P0H!C$:7B,'&d<!

K9P!C9,'!.O%&B9P!D$,%)Q$!>,:B9PH!B9P<0H!W&'3D%3%&'!

J:<:D%,<H!F$''78$9:,!,:B'<!.I9D),B9P!9&B!I)&B9PH!B9P<0!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!;J9:79+7'G!I%8:97!6%,U',!%&!
ID9RR-!='<G!!I%8:97!6%,U!^&D',&<$:N-!(%D!;J9:79+7'G!!WD$',-!
#,%J:B'!98D:J'!7:<D'&:&QH!J97:B9D:%&!D%!:&B:J:B)97!,'<:B'&D<H!
:&B:J:B)977P!9<<:<D!F:D$!>9*:7P!I)NN%,D!C%)&8:7!.I8$'B)7'<!
D%!+'!9,,9&Q'B!0!

`%9,B!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

!

*&/?"(+#M$!)&-"7$C?"$
DD;HDDG$!"(6?+#M$85"#'"$

%&#-&6/"(7$!8$19:;G$

!

#$%&'!()*+',-!./"/0!a253@_1M!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!a253/_22!

A*9:7!9BB,'<<-!Q9D$',:&QN798'h$%D*9:7G8%*!

C%&D98D-!O'79&:'!Z'F:<H!;B*:&:<D,9D%,!

L%),<-!2-MM!9G*G!3!@-MM!NG*G!

;Q'&8P!#),N%<'-!!O''D!D$'!&''B<!%R!D$%<'!:&R'8D'B!+P!L^V!
9&B!D$':,!R9*:7:'<!:&!Z9&89<D',!C%)&DP!D$,%)Q$!C9<'!
O9&9Q'*'&D!e!I)NN%,D:J'!I',J:8'<G!!E%!N,%J:B'!$%N'!9&B!
B:Q&:DP!D%!D$%<'!F:D$!L^VG!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!>%%B!`9&U3!N:8U3)N!%R!R%%BH!
<%,D:&Q!%R!R%%BH!*9:&D9:&:&Q!R%%B!+9&Uf!O9:7:&Q<f!
L%)<'U''N:&Qf!=9,B!6%,Uf!WRR:8'!6%,U3!<%*'!R:7:&QH!B9D9!
'&D,PH!DPN:&Qf!I'8),:DP!B),:&Q!'J'&D<!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!6'!$9J'!<'J',97!R)&B,9:<',<!
B),:&Q!D$'!P'9,3!J%7)&D'',:&Q!8%)7B!+'!:&!D$'!R%,*!%R!
8%**:DD''!*'*+',<!%,!$'7N:&Q!%)D!B),:&Q!D$'!'J'&DG!!E$'<'!
J9,P!D$,%)Q$%)D!D$'!P'9,H!:R!<%*'%&'!:<!:&D','<D'B!D$'P!<$%)7B!
8977!R%,!R),D$',!:&R%,*9D:%&G!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!O%<D!%R!D$'!9+%J'!
%NN%,D)&:D:'<!F%)7B!+'!9J9:79+7'!R%,!Q,%)N<!%,!R9*:7:'<!D%!
N9,D:8:N9D'!:&G!

=%)D$!WNN%,D)&:D:'<-!!O:BB7'!I8$%%73!L:Q$!I8$%%7-!6'dJ'!

$9B!P%)D$!8%*'!9&B!N9,D:8:N9D'!:&!D$'!9+%J'!9,'9<H!N7)<!$'7N!
F:D$!<N'8:97!N,%g'8D<!.:G'G-!F,9NN:&Q!%R!C$,:<D*9<!Q:RD<0!3!
[<)977P!B%&'!B),:&Q!%)D!&%,*97!F%,U!B9PG!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!(%D!;J9:79+7'G!I%8:97!6%,U',!%&!
ID9RR-!(%G!!I%8:97!6%,U!^&D',&<$:N-!!(%D!;J9:79+7'!

`%9,B!WNN%,D)&:D:'<-!!(%D!;NN7:89+7'!3!`%9,B!O'*+',<!9,'!
,'8%**'&B'B!+P!A?'8)D:J'!K:,'8D%,G!



!5@!

!

O"/?&##&$
<;1$=P$4'@"$,/(""/$

%&#-&6/"(7$!8$19:;G$

!
#$%&'!()*+',-!./"/0!a223"2a_!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!a2"321__!

A*9:7!9BB,'<<-!!

C%&D98D-!I'8,'D9,P!%&!B)DPH!F:77!Q:J'!,'R',,97!

L%),<-!2-MM!9G*G!3!5-MM!NG*G!O%&B9P!D$,%)Q$!I9D),B9P!

;Q'&8P!#),N%<'-!!#,%J:B'!R%<D',!89,'!9&B!9B%ND:%&!<',J:8'<!
D%!977!8$:7B,'&!:&87)B:&Q!8$:7B,'&!F:D$!<N'8:97!&''B<G!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!L'7N:&Q!N,%J:B'!D,9&<N%,D9D:%&!R%,!
R%<D',!8$:7B,'&G!!\'<N:D'!N,%J:B',!R%,!8$:7B,'&!F:D$!<N'8:97!
&''B<G!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!A&8%),9Q:&Q!8$),8$!%,!F%,UN798'!
D%!<)NN%,D!`'D$9&&9!:&!:D<!F%,UG!!;&P!B%&9D:%&<!988'ND'BG!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!`'8%*:&Q!R%<D',!N9,'&D<G!!
#,%J:B:&Q!,'<N:D'!D%!R%<D',!N9,'&D<!+P!89,:&Q!R%,!8$:7B,'&G!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,'*'&D-!"@!P'9,<!
%7BG!!K'<8,:ND:%&!%R!J%7)&D'',!%NN%,D)&:D:'<!:&87)B:&Q!B9P<!
9&B!D:*'<G!!69<$:&Q!9&B!F9?:&Q!8%*N9&P!89,<H!87'9&:&Q!:&!
%RR:8'G!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPX!I%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!!(%D!;J9:79+7'G!!I%8:97!6%,U',!
%&!ID9RR-!!='<G!!I%8:97!6%,U!^&D',&<$:N-!;J9:79+7'!

`%9,B!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

!

%&#3+6$J.B"6$W"/+("B"#/$

0.BB'#+/K$
1;;1$Y&6/$Z("M.#$W.&3$

%+/+/V7$!8$192D<$

!
#$%&'!()*+',-!./"/0!5_231a/"!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!5_235aM1!

A*9:7!9BB,'<<-!!

C%&D98D-!!AB!Z%&Q'&'8U',H!A?'8)D:J'!K:,'8D%,!

L%),<-!4-MM!3!@-MM!NG*G!O%&B9P!D$,%)Q$!>,:B9P!

;Q'&8P!#),N%<'-!!C%&D:&):&Q!89,'!8%**)&:DP!9RR:7:9D'B!F:D$!
D$'!O'&&%&:D'!C$),8$G!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!6$''78$9:,!D,9&<N%,D',<H!F':Q$D!
<)NN%,D!Q,%)N!R98:7:D9D%,!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!C$:8U'&!``kH!;)8D:%&H!>7'9!
O9,U'D!.I'ND'*+',0!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!`:,D$B9P!N9,DP!R%,!,'<:B'&D<!
.9&P!*%&D$0H!6$''78$9:,!D,9&<N%,D!D%!<N'8:97!N,%Q,9*<G!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,'B-!"a!P'9,<!%7BG!
E,9:&:&Q!:<!N,%J:B'BG!C9,'!R%,!9&B!J:<:D!,'<:B'&D<!F:D$!
Y9+,:'7H!%),!Q%7B'&!,'D,:'J',f!>7%F',!+'B<XQ,%)&B<!F%,U!
.<N,:&QH!R9770f!F$''78$9:,!F97U<!.F9,*!*%&D$<0f!98D:J:D:'<!%,!
&),<:&Q!89,'!$'7N',<f!N79P!Q9*'<!%,!N,%J:B'!*)<:8!%&!)&:D<!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!

K'N9,D*'&D!\']):,'*'&D<-!;J9:79+7'G!!I%8:97!6%,U',!%&!
ID9RR-!='<G!!WD$',-!C%*N7'D:&Q!<%8:97!$:<D%,:'<H!%&'3D%3%&'!
J:<:D%,<H!89,'Q:J',d<!<)NN%,D!Q,%)N!.R7'?:+7'0G!I%8:97!6%,U!
^&D',&<$:N<-!='<!

`%9,B!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

!

A"#/&)$J"&)/?$866.-+&/+.#$.I$

%&#-&6/"($0.'#/K$
:<;$U&#"/$85"#'"$

%&#-&6/"(7$!8$$19:;1$

!
#$%&'!()*+',-!./"/0!12/3/@_"!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!12/3a51M!

A*9:7!9BB,'<<-!*$978h<)N',&'DG8%*!

C%&D98D-!!O9,P!ID'RRPH!A?'8)D:J'!K:,'8D%,f!!\'&'!>%?H!
;B*:&:<D,9D:J'!;<<:<D9&D!

L%),<-!2-MM!9G*G!3!5-MM!NG*G!O%&B9P!D$,%)Q$!>,:B9P!

;Q'&8P!#),N%<'-!!OL;ZC!9BJ%89D'<H!'B)89D'<H!<)NN%,D<!9&B!
<',J'<!N',<%&<!7:J:&Q!:&!Z9&89<D',!C%)&DP!:*N98D'B!+P!
*'&D97!:77&'<<!:*N,%J:&Q!*'&D97!F'773+':&Q!9&B!'&$9&8:&Q!
])97:DP!%R!7:R'G!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!`%9,B!%R!K:,'8D%,<f!!;Q'&8P!

C%**:DD''<H!WRR:8'X87',:897f!I)NN%,D!Y,%)N<-!a!`:N%79,H!
#9&:8!e!;&?:'DPH!W+<'<<:J'!C%*N)7<:J'!K:<%,B',H!K;6(!
.K'N,'<<:%&H!;F9,'&'<<!R%,!6%*'&d<!(''B<0H!K[Ic!
.K'N,'<<:%&H![&B',<D9&B:&QH!I)NN%,DH!c&%F7'BQ'!R%,!*'&0H!
#:&!.#9,'&D<!^&J%7J'B!('DF%,U0!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!V9,:%)<!<N'8:97!'J'&D<!:&87)B:&Q!
R%%B!N,'NH!<'D3)NXD'9,!B%F&!+9&])'D!,%%*H!<97'<H!,'8%,B!
U''N:&QH!'D8G!



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

! 55!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!;7N$9!C7)+!*''D:&Q<!

.Z9&89<D',H!AN$,9D9!e!C%7)*+:9!C7)+<0f!C977!R%,!*''D:&Q!
D:*'<f!!L%7:B9P!Y:RD!#,%g'8Df!#:',,'3D$'3#'7:89&!&'F<7'DD',!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,'*'&D-!"@!P'9,<!
%7BG!C7',:897!9<<:<D9&8'f!E,9:&:&Q!:<!N,%J:B'BG!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!!;J9:79+7'G!!I%8:97!6%,U',!%&!
ID9RR-!!(%G!!I%8:97!6%,U!^&D',&<$:N-!!;J9:79+7'G!WD$',-!ID9D'!
L%<N:D97!C9,&:J97!.%&'!<)**',!'J'&:&Q0H!;7N$9!C7)+!
#,%Q,9*!.F''U7P!P'9,!,%)&B!E$),<B9P!9&B!>,:B9P0H!#9<D9!
`)RR'DX;)8D:%&!.a&B!>,:B9P!:&!(%J'*+',0!

`%9,B!WNN%,D)&:D:'<-!!C$,:<!6:<'!`%9,B!#,'<:B'&DG!E%D97!
&)*+',!%R!<D9RR-!/G!!`%9,B!<:T'-!"_3a_G!!#%N)79D:%&!<',J'B-!!
Z9&89<D',!C%)&DPG!!`%9,B!*''D<-!!I8$'B)7'B!O%&B9PH!&:&'!

*%&D$<G!!`%9,B!%,:'&D9D:%&-!!#,%J:B'B!R%,!:&8%*:&Q!+%9,B!
*'*+',<G!!`%9,B!8%**:DD''<-!!AB)89D:%&H!Y%J',&*'&D!
^<<)'<H!A?'8)D:J'H!>:&9&8'H!>)&B,9:<:&QXO'*+',<$:NH!
V%7)&D'',!\'8,):D*'&DX(%*:&9D:&QG!!(%&3+%9,B!*'*+',<!9,'!
:&87)B'B!%&!8%**:DD''<G!!`%9,B!,'8,):D*'&D-!;J9:79+7'!P'9,!3
,%)&B!

!

0.#/&-/$%&#-&6/"($J")E)+#"$
:;1$,.'/?$T'""#$,/(""/$

%&#-&6/"(7$!8$19:;<$

!
#$%&'!()*+',-!./"/0!a223/144!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!a22321@"!

A*9:7!9BB,'<<-!!

C%&D98D-!V%7)&D'',!K:,'8D%,!

L%),<-!4-MM!9G*G!3!@-1M!NG*G!O%&B9P!D$,%)Q$!>,:B9P!

;Q'&8P!#),N%<'-!!#,%J:B'!&%&3g)BQ*'&D97H!'*N9D$:8!<)NN%,D!
D%!N',<%&<!:&!B:<D,'<<G!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!L'7N7:&'!E'7'N$%&'!C%)&<'7%,<-!
C%*N7'D'!9!5M!$%),!D,9:&:&Q!9&B!F%,U!9<!L'7N7:&'!J%7)&D'',!
R%,!%&'!P'9,!%,!*%,'.4!$%),<X*%&D$0G!V%7)&D'',<!*9U'!
,'R',,97<!R,%*!8%*N)D',!B9D9+9<'!9&B!,'<N%&B!D%!'*',Q'&8P!
8977<H!9<!F'77!9<!<)NN%,D!9&B!9RR:,*!N',<%&<!:&!B:<D,'<<G!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!V%7)&D'',<!9,'!&''B'B!D%!$'7N!:&!
9&&)97!9NN'97!*9:7:&Q<H!+:U'!,:B'<!9&B!8,9RD!<$%F<G!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!#9,'&D<!9&B!D''&<!9,'!:&J:D'B!D%!
D,9:&!D%Q'D$',!9&B!F%,U!%&!D$'!N$%&'<!D%Q'D$',G!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,'*'&D-!"5!P'9,<!
%7BG!E,9:&:&Q!N,%J:B'B!O9,8$!3!O9P!9&B!I'ND'*+',3
(%J'*+',G!WNN%,D)&:D:'<-!E''&!Z:&'!E'7'N$%&'!6%,U',G!;77!

D''&<!$9J'!9B)7D!<)N',J:<:%&G!;RD',!R:RDP!$%),<!%R!D,9:&:&Q!D''&!

J%7)&D'',<!_!$%),<X*%&D$!R%,!%&'!P'9,!%,!*%,'G!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!='<H!:&!C%3%N!<:D)9D:%&<G!
V%7)&D'',!WNN%,D)&:D:'<!:&!I%8:97!6%,U-!E,9:&!9&B!F%,U!9<!
L'7N7:&'!J%7)&D'',!R%,!%&'!P'9,!%,!*%,'!.4!$%),<X*%&D$0G!
A?8'77'&D!'?N',:'&8'!R%,!N<P8$%7%QP!%,!<%8:97!F%,U!*9g%,<G!
WD$',!%NN%,D)&:D:'<-!,:B'!9&B!8%77'8D!N7'BQ'<!R%,!9&&)97!
K,'9*!\:B'!!.b)&'0!

`%9,B!WNN%,D)&:D:'<-!!E:&9!I8$9B'F97BH!A?'8)D:J'!K:,'8D%,G!
C9,%7'!`''8$H!`%9,B!C$9:,*9&G!E%D97!&)*+',!%R!<D9RR-!"5G!
`%9,B!<:T'-!"1G!#%N)79D:%&!<',J'B-!Z9&89<D',!C%)&DPG!`%9,B!
*''D<-!I:?!D:*'<!9!P'9,G!`%9,B!%,:'&D9D:%&-!#,%J:B'BG!`%9,B!
8%**:DD''<-!(%*:&9D:&QH!#)+7:8!\'79D:%&<H!\'<%),8'!
K'J'7%N*'&D!H!Z%&Q!\9&Q'!#79&&:&QG!(%&3+%9,B!*'*+',<!
:&87)B'B!%&!8%**:DD''<G!`%9,B!,'8,):D*'&D-!E$,%)Q$%)D!D$'!
P'9,!

!

S>08$,"['&)$866&')/$

!("5"#/+.#d0.'#6")+#M$0"#/"($
11;$=.(/?$%+B"$,/(""/$

%&#-&6/"(7$!8$$19:;G$

!
#$%&'!()*+',-!./"/0!1213"/15!.WRR:8'0!./"/0!12a3/a/1!
.L%D7:&'0!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!12_3M5"1!

A*9:7!9BB,'<<-!!

C%&D98D-!!C9D$P!O:&&',7PH!V%7)&D'',!C%%,B:&9D%,!

L%),<-!4-1M!9G*G!3!5-MM!NG*G!O%&B9P!D$,%)Q$!>,:B9P!.WRR:8'0!
!#,%Q,9*!%N',9D'<!a@!$%),<!9!B9PG!

;Q'&8P!#),N%<'-!!K'<:Q&9D'B!,9N'!8,:<:<!8'&D',!R%,!Z9&89<D',!
C%)&DPf!N,%J:B'<!8%*N,'$'&<:J'!<',J:8'<!:&!D$'!9,'9!%R!
<'?)97!J:8D:*:T9D:%&H!:&87)B:&Q!8%)&<'7:&Q!9&B!8%**)&:DP!
'B)89D:%&G!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!EPN:&QH!R:7:&QH!*9:7:&QH!8%NP:&QH!
8%779D:&Q!.B9PH!'J'&:&Q!9&B!F''U'&BH!R7'?:+7'0!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!C%%,B:&9D'B!F:D$!=6C;!

#,%Q,9*!C%**:DD''G!!C977!R%,!:&R%,*9D:%&G!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!#7'9<'!8%&D98D!9Q'&8P!R%,!
<N'8:R:8!N,%g'8D<!R%,!Q,%)NXR9*:7:'<G!

=%)D$!WNN%,D)&:D:'<-!!#7'9<'!8%&D98D!9Q'&8P!R%,!:&R%,*9D:%&G!
!='9,3,%)&B!%NN%,D)&:D:'<!R%,!=%)D$-!!I''!V%7)&D'',!
WNN%,D)&:D:'<!<'8D:%&G!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!!;J9:79+7'G!!I%8:97!6%,U',!%&!



!5_!

<D9RR-!!='<G!!I%8:97!6%,U!^&D',&<$:N-!!;J9:79+7'G!!WD$',-!!;77!

%R!D$'!9+%J'!7:<D'B!%NN%,D)&:D:'<!

`%9,B!WNN%,D)&:D:'<-!!#7'9<'!<''!=6C;!%R!Z9&89<D',!`%9,B!
:&R%,*9D:%&G!

!

0.BE""($%&#-&6/"($
1122HO$Y&6/$Z("M.#$W3$

%&#-&6/"(7$!8$192D<$

!
#$%&'!()*+',-!./"/0!12M3@42"!

6$''78$9:,!;88'<<:+7'-!(%!

>9?!()*+',-!./"/0!12M3@42@!

A*9:7!9BB,'<<-!8%*N'',h8%*N'',79&89<D',G%,Q!

C%&D98D-!c:*+',7P!Y,''&H!V%7)&D'',!C%%,B:&9D%,!

L%),<-!4Z1M!9G*G!3@a-MM!NG*G!O%&B9P!D$,%)Q$!E$),<B9P!

;Q'&8P!#),N%<'-!!^*N,%J'!D$'!])97:DP!%R!7:R'!R%,!N'%N7'!
,'8%J',:&Q!R,%*!*'&D97!:77&'<<!D$,%)Q$!D$'!N%F',!9&B!Q:RD!%R!
R,:'&B<$:NG!

#9,U:&Q-!(%!

V%7)&D'',!WNN%,D)&:D:'<-!>%),!$%),<!9!*%&D$!%R!R,:'&B<$:N!
98D:J:D:'<!F:D$!9!N',<%&!F$%!:<!,'8%J',:&Q!R,%*!*'&D97!!
:77&'<<9&B!,'8':J:&Q!*'&D97!$'97D$!D,'9D*'&DG!"5!*:&)D'<!N',!
F''U!*9U:&Q!9!<)N%%,D:J'!D'7'N$%&'!8977!D%!9&!:&B:J:B)97!
F$%!:<!F9:D:&Q!R%,!%&'!D%!%&'!R,:'&B<$:NG!!E$,''!$%),<!%R!
D,9:&:&Q!9,'!N,%J:B'B!N,:%,!D%!*9D8$G!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!#79&!9!7%897!R)&B,9:<:&Q!'J'&Df!
<%7:8:D!R)&B<!R,%*!7%897!+)<:&'<<'<H!%,Q9&:T9D:%&<H!9&B!
:&B:J:B)97<f!9<<:<D!F:D$!Q,9&D!F,:D:&QG!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!k)9,D',7P!'J'&D!9J9:79+7'f!
Y,%)N!F%)7B!N,%J:B'!a!$%),<!%R!D$'*'B!'B)89D:%&97!%,!<%8:97!
98D:J:DP!D$9D!:&87)B'<!,'R,'<$*'&D<!9&B!:&D',98D:%&!F:D$!
8%*N'',!R,:'&B<$:N!*9D8$'<G!E$'*'<!9,'!8%*N'',!9NN,%J'BG!

=%)D$!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!(%D!;J9:79+7'G!WD$',!J%7)&D'',!
%NN%,D)&:D:'<-!R%),!$%),<!%R!R,:'&B<$:N!98D:J:D:'<!F:D$!9!
N',<%&!F:D$!*'&D97!:77&'<<H!,9:<:&Q!R)&B<!R%,!J%7)&D'',XR,:'&B!
98D:J:D:'<!.*%&'P!R%,!*%J:'<H!8%&

9&B!B%!9!R)&B,9:<',!D%!+'&'R:D!C%*N'',!Z9&89<D',G!

`%9,B!WNN%,D)&:D:'<-!!#9D!Z'9H!`%9,B!#,'<:B'&DG!E%D97!
&)*+',!%R!<D9RR-!1G!`%9,B!I:T'-!"aG!#%N)79D:%&!<',J'B-!
Z9&89<D',!C%)&DP!,'<:B'&D<!F:D$!*'&D97!:77&'<<G!!W,:'&D9D:%&!
R%,!:&8%**:&Q!`%9,B!O'*+',<-!#,%J:B'BG!C%**:DD''<-!
#%7:8P!9&B!N,%8'B),'<H!O9,U'D:&QH!>:&9&8'!9&B!>)&B,9:<:&QG!
(%&3`%9,B!*'*+',<!9,'!:&87)B'B!%&!8%**:DD''<G!
\'8,):D*'&D-!>977G!!k)97:R:89D:%&<-!6:77:&Q!9&B!9+7'!D%!*9U'!
9&B!U''N!8%**:D*'&D<!D%!,'7:9+7'H!98D:J'H!9&B!8%&<:<D'&D!

;BJ:<%,P!C%**:DD''!*'*+',<$:Nf!D'9*!N79P',H!Q%%B!

7:<D'&',H!'RR'8D:J'!8%**)&:89D%,f!$9<!U&%F7'BQ'!%R!9&B!<%*'!
'?N',:'&8'!F:D$!*'&D97!:77&'<<!9&B!N'%N7'!:&!,'8%J',P!R,%*!
*'&D97!:77&'<<!.$'7NR)7H!+)D!&%D!,']):,'B0!

!

S.'/?$a#/"(5"#/+.#$0"#/"($
G<2$0+(-)"$85"#'"$

%&#-&6/"(7$!8$$19:;G$

!
#$%&'!()*+',-!./"/0!a223/4a"!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!12M3a1@/!

A*9:7!9BB,'<<-!!

C%&D98D-!K,'F!>,'B,:8U<H!K:,'8D%,!

L%),<-!a@!$%),!%N',9D:%&<H!<'J'&!B9P<!9!F''U!

;Q'&8P!#),N%<'-!!#,%J:B'!D'*N%,9,P!89,'!R%,!977'Q'BX!
9Bg)B:89D'B!B'7:&])'&D!g)J'&:7'<!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!!C$9N79:&8PH!*'&D%,:&QH!D)D%,:&QH!
87',:897!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!(%D!;J9:79+7'!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,'*'&D-!"4!P'9,<!
%7BG!=%)D$!J%7)&D'',<!9,'!&''B'B!R%,!D)D%,:&Q!9&B!N'',!

*'B:9D:%&G!E,9:&:&Q!:<!N,%J:B'BG!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!(%D!;J9:79+7'G!!I%8:97!6%,U',!%&!
ID9RR-!(%G!I%8:97!6%,U!^&D',&<$:N<-!(%D!;J9:79+7'G!

`%9,B!WNN%,D)&:D:'<-!!`%9,B!:<!'<D9+7:<$'B!+P!D$'!
C%**%&F'97D$!%R!#'&&<P7J9&:9!

!

J.B"6/"&3$_+))&M"7$a#-P$
1\;;$_+))&M"$0+(-)"7$!PZP$O.[$<GG9$

%&#-&6/"(7$!8$$19:;DH<GG9$

!
#$%&'!()*+',-!./"/0!12/3@41"H!'?DG!"@/!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!12/35_@/!

A*9:7!9BB,'<<-!!

C%&D98D-!c9,'&H!;8D:J:DP!e!V%7)&D'',!C%%,B:&9D%,!

L%),<-!4-MM!9G*G!3!5-MM!NG*G!O%&B9P!D$,%)Q$!>,:B9P!

;Q'&8P!#),N%<'-!!C%&D:&):&Q!89,'!,'D:,'*'&D!8%**)&:DP!
N,%J:B:&Q!,'<:B'&D:97H!<U:77'B!&),<:&Q!9&B!9<<:<D'B!7:J:&Q!
<',J:8'<G!



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

! 5/!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!C9<$:',!:&!Y:RD!I$%NH!>,:'&B7P!
V:<:D%,!:&!L'97D$!C'&D',H!;8D:J:D:'<!9<<:<D9&D!:&!L'97D$!
C'&D',H!^8'X+'J',9Q'!9<<:<D9&D!:&!L'97D$!C'&D',!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!L%*'<D'9B!V:779Q'!;)?:7:9,P!
O'*+',<$:NH!!;)?:7:9,P!>7%F',!I97'!.O9P0H!!;)?:7:9,P!`9U'!
I97'!.W8D%+',0!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!;&&)97!R'<D:J97!.,)&!Q9*'<H!
D,9&<N%,D!F$''78$9:,!,'<:B'&D<0f!B'8%,9D'!R%,!L%7:B9P<!3!79<D!
F''U!%R!(%J'*+',!X!R:,<D!F''U!%R!K'8'*+',f!!%,Q9&:T'!Q,%)N!
98D:J:DP!R%,!L'97D$!C'&D',!,'<:B'&D<!.+:&Q%H!+%9,B!Q9*'<H!
'&D',D9:&*'&D0!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,'*'&D-!"a!P'9,<!
%7BG!!^8'X+'J',9Q'!9<<:<D9&DH!98D:J:D:'<!9<<:<D9&Df!E,9:&:&Q-!

#,%J:B'B!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!;J9:79+7'G!I%8:97!6%,U',!%&!
ID9RR-!='<G!!I%8:97!6%,U!^&D',&<$:N-!;J9:79+7'G!!WD$',-!
>,:'&B7P!J:<:D:&QH!98D:J:D:'<!9<<:<D9&8'!:&!L'97D$!C'&D',G!
WNN%,D)&:D:'<!&%D!,'79D'B!D%!D$'!I%8:97!6%,U!R:'7B-!R977!87'9&3
)N!.W8D%+',X(%J'*+',0!

`%9,B!WNN%,D)&:D:'<-!!!`%9,B!<:T'-!2G!#%N)79D:%&!<',J'B-!1/5!
,'<:B'&D<G!!`%9,B!*''D<-!a&B!E)'<B9PH!I'ND'*+',!D%!b)&'G!!
`%9,B!%,:'&D9D:%&-!#,%J:B'B!R%,!:&8%*:&Q!+%9,B!*'*+',<G!!
`%9,B!8%**:DD''<-!O'*+',<$:NH!(%*:&9D:&QH!C%)&D,P!
C)N+%9,BH!>7%F',!I97'H!Y:RD!I$%NH!`9U'!I97'!G!!(%&3+%9,B!
*'*+',<!9,'!:&87)B'B!%&!8%**:DD''<G!!`%9,B!,'8,):D*'&D-!!
O9,8$3;N,:7!

!

4.B"6/+-$_+.)"#-"$,"(5+-"6$.I$

%&#-&6/"($0.'#/K$
!PZP$O.[$<2]$

%&#-&6/"(7$!8$$19:;\$

!
#$%&'!()*+',-!./"/0!a223"a@2!%,!./"/0!a2232_//!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!a2M3_455!

A*9:7!9BB,'<<-!!

C%&D98D-!C9D$P!I%R:7U9H!V%7)&D'',!C%%,B:&9D%,<!

L%),<-!EF'&DP3R%),!$%),!R98:7:DP!

;Q'&8P!#),N%<'-!!C%)&8:7!9&B!$%)<'!F%*'&!F$%!$9J'!+''&!
%,!9,'!:&!9&!9+)<:J'!<:D)9D:%&!9&B!N,%J:B'!8%**)&:DP!
'B)89D:%&G!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!!#,%J:B'!:&B:J:B)97!
9BJ%898PX'B)89D:%&H!9&<F',:&Q!$%D7:&'H!N)+7:8!
'B)89D:%&X<N'9U:&Q!'&Q9Q'*'&D<H!8%),D!988%*N9&:*'&DH!

8$:7B!89,'H!Q,%)N!R98:7:D9D:%&H!R)&B,9:<:&QH!8%*N)D',!<U:77<H!

9,D<!9&B!8,9RD<H!*9:&D'&9&8'!N,%g'8D<G!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!V9,:%)<!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!#,%J:B'!9<<:<D9&8'!F:D$!8$:7B!
89,'!F$:7'!*%D$',<!9DD'&B!Q,%)N!*''D:&Q<G!

=%)D$!WNN%,D)&:D:'<-!!(%D!9J9:79+7'!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!;J9:79+7'G!!I%8:97!6%,U',!%&!
ID9RR-!='<G!I%8:97!6%,U!^&D',&<$:N-!;J9:79+7'G!WD$',!
:&D',&<$:N<-!;77!B:<8:N7:&'<!9,'!F'78%*'!D%!:&]):,'!9+%)D!
:&D',<$:N!%NN%,D)&:D'<G!

`%9,B!WNN%,D)&:D:'<-!!I''!C%**)&:DP!;8D:%&!#,%Q,9*G!

!

%&#-&6/"($0.'#/K$0?+)3("#$&#3$

S.'/?$8M"#-K$
];;$Y&6/$X+#M$,/(""/$

%&#-&6/"(7$!8$$19:;G$

!
#$%&'!()*+',-!./"/0!a223/2a5!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!a223/2a2!

A*9:7!9BB,'<<-!!

C%&D98D-!!;*P!C9*N+'77H!K:,'8D%,!%R!k)97:DP!;<<),9&8'!

L%),<-!4-1M!9G*G!3!5-MM!NG*G!O%&B9P!D$,%)Q$!>,:B9P!

;Q'&8P!#),N%<'-!!C%)&DPd<!N)+7:8!8$:7B!F'7R9,'!9Q'&8P!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!^&D',&<$:N<!R%,!8%77'Q'!<%8:97!F%,U!
<D)B'&D<H!;BJ:<%,P!`%9,B!.9NN%:&D'B!+P!D$'!C%)&DP!
C%**:<<:%&',<0!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!C$:7B,'&d<!>)&B!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

=%)D$!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!;J9:79+7'G!!I%8:97!6%,U',!%&!
ID9RR-!='<G!!I%8:97!6%,U!^&D',&<$:N-!;J9:79+7'G!

`%9,B!WNN%,D)&:D:'<-!!C,P<D97!Y:&,:8$H!A?'8)D:J'!K:,'8D%,G!
E%D97!&)*+',!%R!<D9RR-!"@MG!!`%9,B!<:T'-!"5G!!#%N)79D:%&!
<',J'B-!C$:7B,'&!M3"/!9&B!D$':,!R9*:7:'<G!!`%9,B!*''D<-!E$:,B!
E)'<B9P!'98$!*%&D$!.'?87)B:&Q!K'8'*+',!9&B!;)Q)<D0H!
`%9,B!%,:'&D9D:%&-!#,%J:B'BG!!`%9,B!8%**:DD''<-!C$:7B,'&d<!
I',J:8'<H!#)+7:8!\'79D:%&<H!A?'8)D:J'!C%**:DD''G!!(%&3+%9,B!
*'*+',<!9,'!&%D!:&87)B'B!%&!8%**:DD''<G!!`%9,B!
,'8,):D*'&D-!IN,:&QG!`%9,B!*'*+',<!9,'!9NN%:&D'B!+P!D$'!
Z9&89<D',!C%)&DP!C%**:<<:%&',<G!O'*+',<!&''B!D%!
8%*N7'D'!+98UQ,%)&B!8$'8U<!9<!,']):,'BG!
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!

="^$0?.+-"6$
11;$=.(/?$%+B"$,/(""/$NS>08Q$

%&#-&6/"(7$!8$19:;G$

!
#$%&'!()*+',-!./"/0!1213"/15!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!12_3M5"1!

A*9:7!9BB,'<<-!!

C%&D98D-!!E,)BP!`,9&BDH!#,%g'8D!K:,'8D%,!

L%),<-!4-MM!9G*G!3!@-MM!NG*G!O%&B9P!D$,%)Q$!>,:B9P!

;Q'&8P!#),N%<'-!!C9,'',!Q):B9&8'!R%,!<:&Q7'!N9,'&D<!9&B!
B:<N798'B!$%*'*9U',<G!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!\'8'ND:%&:<D!B)D:'<H!R:7:&QH!
8%*N)D',!:&N)D!e!%)DN)DH!('F<7'DD',!B:<D,:+)D:%&G!4-MM!9G*G!3!
@-MM!NG*G!.O%&B9P!D$,%)Q$!>,:B9P0!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!(%D!;J9:79+7'!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

=%)D$!WNN%,D)&:D:'<-!!I9*'!9<!9+%J'!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!;J9:79+7'G!I%8:97!6%,U',!%&!
ID9RR-!='<G!I%8:97!6%,U!^&D',&<$:N-!;J9:79+7'!

`%9,B!WNN%,D)&:D:'<-!!E%D97!&)*+',!%R!<D9RR-!1G!#%N)79D:%&!

<',J'B-!I:&Q7'!N9,'&D<XB:<N798'B!$%*'*9U',<!

!

4"F`6$J.'6"$
:<;$U&#"/$85"#'"$

%&#-&6/"(7$!8$19:;1$

!
#$%&'!()*+',-!./"/0!a2532MM@!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!@1"3M_12!

A*9:7!9BB,'<<-!897D*9&hN,'<<7'P,:BQ'G%,Q!

C%&D98D-!C9,,:'!;7D*9&H!K'+d<!L%)<'!R9*:7P!9BJ%89D'H!;&&!
Z:&U'PH!#,%Q,9*!<)N',J:<%,!

L%),<-!;Q'&8P-!4-1M!9G*G!3!5-MM!NG*G!>98:7:DP-!a@!$%),<!

;Q'&8P!#),N%<'-!!#,%J:B'!,'<N:D'!89,'!D%!8$:7B,'&!9Q'<!+:,D$!
D%!_!P'9,<!F$%<'!R9*:7:'<!*9P!+'!9D!,:<U!R%,!9+)<'!%,!&'Q7'8DG!
#,%J:B'!<$%,D3D',*!,'<N:D'!89,'!R%,!N9,'&D<!:&!8,:<:<H!9<!F'77!9<!
N79&&'B!,'<N:D'!R%,!N9,'&D<!7%%U:&Q!D%!:*N,%J'!D$':,!
8:,8)*<D9&8'<G!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!V9,:%)<!%NN%,D)&:D:'<!!B),:&Q!

+)<:&'<<!$%),<G!\'<N:D'!8$:7B!89,'!N,%J:B',<!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!V9,:%)<!D$,%)Q$%)D!D$'!P'9,!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!R9*:7P!,'<N:D'!$%*'!

=%)D$!WNN%,D)&:D:'<-!!Z:*:D'BH!F:D$!K:,'8D%,!9NN,%J97!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!;J9:79+7'G!I%8:97!6%,U!
^&D',&<$:N-!;J9:79+7'G!

`%9,B!WNN%,D)&:D:'<-!!E%D97!&)*+',!%R!<D9RR-!aG!!`%9,B!<:T'!
"M!3!"aG!#%N)79D:%&!<',J'B-!>9*:7:'<!9&B!8$:7B,'&!:&!
Z9&89<D',!C%)&DPG!!I''!>9*:7P!I',J:8'!R%,!`%9,B!
^&R%,*9D:%&G!

!

%&#-&6/"($0.'#/K$A"#/&)$

J"&)/?dA"#/&)$W"/&(3&/+.#$
12;$=P$T'""#$,/(""/7$,'+/"$<;;$

%&#-&6/"(7$!8$$19:;<$

!
#$%&'!()*+',-!./"/0!a2234Ma"!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!a2531_4M!

A*9:7!9BB,'<<-!!

C%&D98D-!b9*'<!Z9)Q$*9&H!A?'8)D:J'!K:,'8D%,!

L%),<-!4-1M!9G*G!3!5-MM!NG*G!

;Q'&8P!#),N%<'-!!Y%J',&*'&D!R)&B'BX*9&B9D'B!<',J:8'<!D%!
Z9&89<D',!C%)&DP!,'<:B'&D<!R%,!*'&D97!$'97D$H!*'&D97!
,'D9,B9D:%&!9&B!'9,7P!:&D',J'&D:%&G!

#9,U:&Q-!(%!

V%7)&D'',!WNN%,D)&:D:'<-!C7',:897!9<<:<D9&8'!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!(%D!;J9:79+7'!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

=%)D$!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!;J9:79+7'G!I%8:97!6%,U',!%&!
ID9RR-!='<G!I%8:97!6%,U!^&D',&<$:N<-!;J9:79+7'!

`%9,B!WNN%,D)&:D:'<-!!E%D97!&)*+',!%R!<D9RR-!"@MG!`%9,B!<:T'-!
"1G!#%N)79D:%&!<',J'B-!Z9&89<D',!C%)&DP!OLXO\!
N%N)79D:%&G!`%9,B!*''D<-!Z9<D!E)'<B9P!%R!'98$!*%&D$G!`%9,B!
%,:'&D9D:%&!:<!N,%J:B'B!R%,!:&8%*:&Q!*'*+',<G!`%9,B!
C%**:DD''<-!#,%Q,9*!;BJ:<%,PH!#,%Q,9*!AJ97)9D:%&!OLH!
C%**)&:89D:%&H!`)BQ'D!9&B!>:&9&8'H!#,%Q,9*!;BJ:<%,P!
O\H!(%*:&9D:%&<G!(%&3+%9,B!*'*+',<!9,'!:&87)B'B!%&!
8%**:DD''<G!`%9,B!,'8,):D*'&D-!K'8'*+',!

!



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

! 52!

,-?..)$4+6/(+-/$.I$%&#-&6/"($

J.B")"66$,/'3"#/$!(.g"-/$
G21$,P$!(+#-"$,/(""/7$D/?$I)..($

%&#-&6/"(7$!8$$19:;<$

!
#$%&'!()*+',-!./"/0!12_3_4a2!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!12_3_4"@!

A*9:7!9BB,'<<-!U'&h79&89<D',GU"aGN9G)<!

C%&D98D-!c'&&'D$!`G!O9,T:&U%H!L%*'7'<<!ID)B'&D!#,%g'8D!
>98:7:D9D%,!

L%),<-!4-MM!9G*G!3!@-MM!NG*G!O%&B9P!D$,%)Q$!>,:B9P!

;Q'&8P!#),N%<'-!!;BB,'<<!977!'B)89D:%&97!&''B<!%R!$%*'7'<<!
8$:7B,'&!:&!Z9&89<D',!8:DPG!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!(%D!;J9:79+7'!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!(%D!;J9:79+7'!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!;!F:B'!J9,:'DP!%R!%NN%,D)&:D:'<!
R%,!Q,%)N<!D%!$'7N!$%*'7'<<!R9*:7:'<f!^&D','<D'B!N9,D:'<!
<$%)7B!8%&D98D!L%*'7'<<!ID)B'&D!#,%g'8D!>98:7:D9D%,G!

=%)D$!WNN%,D)&:D:'<-!!='9,3,%)&B!%NN%,D)&:D:'<!R%,!P%)D$G!!
L'7N!D)D%,!9D!9RD',3<8$%%7!<D)BP!8'&D',<!<',J:&Q!$%*'7'<<!
8$:7B,'&G!.I8$'B)7'<!D%!+'!9,,9&Q'BG0!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!

K'N9,D*'&D!\']):,'*'&D<-!;J9:79+7'G!!I%8:97!6%,U',!%&!
<D9RR-!!='<G!!I%8:97!6%,U!^&D',&<$:N-!!;J9:79+7'G!!A7'*'&D9,P!
AB)89D:%&!*9g%,<!97<%!3!8',D:R:'B!'7'*'&D9,P!D'98$',!%&!<D9RR!
9D!ID)BP!C'&D',G!

`%9,B!WNN%,D)&:D:'<-!!E%D97!&)*+',!%R!<D9RR-!aG!!`%9,B!<:T'-!
a53@MG!!#%N)79D:%&!<',J'B-!!L%*'7'<<!R9*:7:'<!:&!Z9&89<D',!
C:DPG!!`%9,B!*''D<-!!>%),!D:*'<!N',!P'9,G!!Z:*:D'B!+%9,B!
%,:'&D9D:%&!R%,!:&8%*:&Q!+%9,B!*'*+',<!:<!N,%J:B'BG!!`%9,B!
8%**:DD''<-!!#,'<8$%%7H!I8$%%7!E,9&<N%,D9D:%&H!C%**)&:DP!
;F9,'&'<<G!!(%&3+%9,B!*'*+',<!9,'!:&87)B'B!%&!
8%**:DD''<G!!`%9,B!,'8,):D*'&D-!!Z:*:D'B!D%!:&B:J:B)97<!F$%!
F%,U!F:D$!%,!9BJ%89D'!R%,!$%*'7'<<G!

!

J"BEI+")3$8("&$A"&)6$.#$>?"")6$
12G;$J&((+6F'(M$!+@"$NA"##.#+/"$J.B"Q$

%&#-&6/"(7$!8$$19:;1$

!
#$%&'!()*+',-!4243/51a!

6$''78$9:,!;88'<<:+7'-!(%!

>9?!()*+',-!!

A*9:7!9BB,'<<-!!

C%&D98D-!`9,+9,9!Y%%BH!V%7)&D'',!C%&D98D!

L%),<-!"M-MM!9G*G!3!@-MM!NG*G!

;Q'&8P!#),N%<'-!!#,%J:B'!R%%B!D%!D$%<'!)&9+7'!D%!N,%J:B'!R%,!
D$'*<'7J'<G!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!K,:J',<!9&B!J:<:D%,<!.""-"5!9G*G!3!
"-MM!NG*G0!%&'!B9PXF''Uf!!#98U',<!.2-MM!9G*G!3!""-1M!9G*GH!
%&'!B9PXF''U0!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!(%D!;J9:79+7'!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!K,:J',<!9&B!J:<:D%,<!.""-"5!
9G*G!3!"-MM!NG*G0!%&'!B9PXF''Uf!!#98U',<!.2-MM!9G*G!3!""-1M!
9G*GH!%&'!B9PXF''U0!

=%)D$!WNN%,D)&:D:'<-!!=%)D$!*9P!988%*N9&P!9!N9,'&D!:R!%7B!
'&%)Q$!9&B!*9D),'!'&%)Q$!D%!$'7N!:&!9&!'*',Q'&8PG!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!!(%D!;J9:79+7'G!!WD$',-!!;77!%R!D$'!
9+%J'G!

`%9,B!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

!

!("66)"K$W+3M"$
:<;$U&#"/$85"#'"$

%&#-&6/"(7$!8$$19:;1$

!
#$%&'!()*+',-!./"/0!12/35a@"!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!12/3a51M!

A*9:7!9BB,'<<-!!

C%&D98D-!I$:,7'P!6:<<7',H!C%%,B:&9D%,!%R!I)N',J:<'B!
V:<:D9D:%&!#,%Q,9*!

L%),<-!4-1M!9G*G!3!2-MM!NG*G!O%&B9P!D$,%)Q$!E$),<B9PG!!
4-1M!9G*G!3!5-MM!NG*G!>,:B9P!

;Q'&8P!#),N%<'-!!E$'!N),N%<'!%R!D$'!<)N',J:<'B!J:<:D9D:%&!
N,%Q,9*!:<!D%!N,%J:B'!D,9:&'B!J%7)&D'',<!D%!*%&:D%,!J:<:D<!
+'DF''&!D$'!N9,'&D!F$%!B%'<!&%D!$9J'!8)<D%BP!9&B!D$'!
8$:7B,'&H!F$','!D$'!<9R'DP!9&B!F'7R9,'!%R!D$'!8$:7B!*:Q$D!+'!
:&!g'%N9,BPG!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!I)N',J:<'B!V:<:D9D:%&!#,%Q,9*-!
V%7)&D'',<!9,'!D,9:&'B!D%!*%&:D%,!J:<:D<!+'DF''&!D$'!N9,'&D!
F$%!B%'<!&%D!$9J'!8)<D%BP!9&B!D$'!8$:7B,'&H!F$','!D$'!<9R'DP!
9&B!F'7R9,'!%R!D$'!8$:7B,'&!*:Q$D!+'!g'%N9,B:T'BG!;77!
J%7)&D'',<!9,'!'?N'8D'B!D%!*9U'!9!_!*%&D$!8%**:D*'&D!9&B!
*)<D!+'!a"!P'9,<!%R!9Q'G!.!9Q'!,']):,'*'&D<!*9P!+'!F9:J'B!
R%,!8%77'Q'!<D)B'&D<!:&!D$'!9NN,%N,:9D'!9,'9!%R!<D)BP0!
V%7)&D'',<!*)<D!R''7!8%*R%,D9+7'!F:D$!8$:7B,'&H!R''7!
8%*R%,D9+7'!,']):,:&Q!9B)7D<!D%!R%77%F!,)7'<H!+'!,':79+7'!9&B!



!_M!

B'N'&B9+7'H!9&B!9+7'!D%!U''N!977!:&R%,*9D:%&!8%&R:B'&D:97G!

V%7)&D'',<!*)<D!9Q,''!D%!977!,']):,'B!+98UQ,%)&B!8$'8U<G!
V%7)&D'',<!9,'!N,%J:B'B!F:D$!87%<'!<)N',J:<:%&!+P!N,%Q,9*!
89<'!*9&9Q',<G!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!C977!R%,!R)&B,9:<:&Q!%NN%,D)&:D:'<G!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!K'+d<!L%)<'3D9U'!%&!9!N,%g'8D!
Q9D$',:&Q!<N'8:R:8!B%&9D:%&<!&''B'Bf!N9,D:8:N9D:&Q!:&!'J'&D<3
Y:J'39F9P3B9PH!C$,:<D*9<!#9,DPH!R)&B,9:<',<H!'D8G!

=%)D$!WNN%,D)&:D:'<-!!(X;!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!!;J9:79+7'G!!I%8:97!6%,U',!%&!
ID9RR-!!='<G!!I%8:97!6%,U!^&D',&<$:N-!!;J9:79+7'G!!WD$',-!I''!
V%7)&D'',!WNN%,D)&:D:'<!<'8D:%&G!C7)+<H!<%,%,:D:'<H!R,9D',&:D:'<!
D9U'!%&!9!N,%g'8D!8%77'8D:&Q!<N'8:R:8!B%&9D:%&<!&''B'B!R%,!

K'+d<!L%)<'f!N9,D:8:N9D'!:&!K'+d<!L%)<'!C$,:<D*9<!#9,DPH!
SY:J'3;F9P3K9PSH!%,!R)&B,9:<',<!R%,!K'+d<!L%)<'G!

`%9,B!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

!

T'&((K5+))"$!("6FK/"(+&#$

W"/+("B"#/$0.BB'#+/K$
:G2$W.F"(/$R')/.#$J+M?^&K$

T'&((K5+))"7$!8$$192::$

!
#$%&'!()*+',-!./"/0!/4_3/1a"!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!/4_35a44!

A*9:7!9BB,'<<-!!

C%&D98D-!`%&&:'!V97'&D:&'H!K:,'8D%,!%R!V%7)&D'',!I',J:8'<!

L%),<-!/-1M!9G*G!3!@-MM!NG*G!

;Q'&8P!#),N%<'-!!#,%J:B'!$:Q$!])97:DP!<',J:8'<!D%!D$'!
'7B',7PG!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!V:<:D:&Q!,'<:B'&D<!.,'9B:&QH!7'DD',!
F,:D:&QH!'D8G0H!988%*N9&P:&Q!,'<:B'&D<!9&B!<D9RR!%&!%)D:&Q<H!
B:<D,:+)D:&Q!:8'!9&B!F9D',H!F$''78$9:,!D,9&<N%,DH!$'7N:&Q!F:D$!
*'97<H!98D:J:D:'<H!8,9RD<H!B:<8)<<:%&!Q,%)N<H!N$P<:897!D$',9NP!
B'N9,D*'&DH!N,%J:B:&Q!J%897X:&<D,)*'&D97!D97'&DH!N'D!D$',9NPH!
8%*R%,D!89,'!R%,!,'<:B'&D<!F$%!9,'!BP:&Q!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!(%D!9J9:79+7'!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!;B%ND!9!Y,9&BN9,'&DH!N'D!
D$',9NPH!$'7N!9D!<N'8:97!R)&8D:%&<H!J:<:D!,'<:B'&D<!%&'3%&3%&'H!
N,%J:B'!J%897X:&<D,)*'&D97!D97'&D!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,'*'&D-!"a!P'9,<!
%7BG!>,:'&B7P!J:<:D%,<H!F$''78$9:,!D,9&<N%,DH!B:<D,:+)D'!R,'<$!
F9D',!9&B!:8'H!!9<<:<D!F:D$!98D:J:D:'<H!`'9)DP!I$%NH!#$P<:897!
E$',9NPH!E$',9N')D:8!\'8,'9D:%&X;8D:J:DP!K'N9,D*'&D<H!,'9B!

D%!,'<:B'&D<H!988%*N9&P!,'<:B'&D<!9&B!<D9RR!%&!

%)D:&Q<XN:8&:8<G!E,9:&:&Q!:<!N,%J:B'BG!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!!;J9:79+7'G!!I%8:97!6%,U',!%&!
ID9RR-!!='<G!!I%8:97!6%,U!^&D',&<$:N<-!;J9:79+7'G!WD$',-!
W+<',J9D:%&!%R!9B*:<<:%&!N,%8'<<H!89,'!N79&!N,%8'<<!9&B!
8%*N7'D:%&!%R!<%8:97!$:<D%,PG!ID)B'&D<!9,'!9<<:Q&'B!<'J',97!
,'<:B'&D<!D%!J:<:D!%&'3%&3%&'G!ID)B'&D<!B%:&Q!:&D',&<$:N<!7'9,&!
D%!B%!<%*'!%R!D$'!98D)97!F%,UG!

`%9,B!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

!

W"/+("3$L$,"#+.($_.)'#/""($

!(.M(&B$NW,_!Q$
D<;$>"6/$Z(&#M"$,/(""/7$!PZP$O.[$D:GD$

%&#-&6/"(7$!8$$19:;DHD:GD$

!
#$%&'!()*+',-!./"/0!a22355_"H!'?DG!"/_!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!a2232aa5!

A*9:7!9BB,'<<-!`),&'DDEh)<9G,'B8,%<<G%,Q!

C%&D98D-!E$%*9<!`),&'DDH!\IV#!>:'7B!C%%,B:&9D%,!

L%),<-!4-1M!9G*G!3!@-1M!NG*G!O%&B9P!D$,%)Q$!>,:B9P!

;Q'&8P!#),N%<'-!!#798'!J%7)&D'',<!55!9&B!%J',!:&!J9,:%)<!
J%7)&D'',!N%<:D:%&<G!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!(%D!;J9:79+7'!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!(%D!;J9:79+7'!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

=%)D$!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!!(%D!;J9:79+7'!

`%9,B!WNN%,D)&:D:'<-!!E%D97!&)*+',!%R!<D9RR-!!1G!!`%9,B!<:T'-!!
"_G!!#%N)79D:%&!<',J'B-!!/57G!!`%9,B!*''D<-!!>:,<D!E$),<B9P!%R!
'J',P!*%&D$G!!`%9,B!%,:'&D9D:%&-!!;J9:79+7'G!!`%9,B!
8%**:DD''<-!!O9,U'D:&QX#)+7:8!\'79D:%&<H!>:&9&8:97!
K'J'7%N*'&DH!L)*9&!\'<%),8'<G!!`%9,B!,'8,):D*'&D-!!;<!
&''B'B!

!

,&)5&/+.#$8(BK7$C?"$
1<1$,.'/?$T'""#$,/(""/$

%&#-&6/"(7$!8$$19:;<$

!
#$%&'!()*+',-!./"/0!12/3/5_5!

6$''78$9:,!;88'<<:+7'-!='<!



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

! _"!

>9?!()*+',-!./"/0!12/3_a55!

A*9:7!9BB,'<<-!!

C%&D98D-!O9g%,!`G!`,P9&!I*:D$H!C%,N<!8%**9&B:&Q!%RR:8',!

L%),<-!4-1M!9G*G!3!@-1M!NG*G!O%&B9P!D$,%)Q$!>,:B9P!

;Q'&8P!#),N%<'-!!E$'!I97J9D:%&!;,*P!:<!9&!:&D',&9D:%&97!
*%J'*'&DH!:<!9&!'J'&Q'7:897!N9,D!%R!D$'![&:J',<97!C$,:<D:9&!
C$),8$G!^Dd<!*'<<9Q'!:<!+9<'B!%&!D$'!`:+7'G!^D<!*:&:<D,P!:<!
*%D:J9D'B!+P!D$'!7%J'!%R!Y%BG!^D<!*:<<:%&!:<!D%!N,'98$!D$'!
Q%<N'7!%R!b'<)<!C$,:<D!9&B!D%!*''D!&''B!:&!$:<!&9*'!F:D$%)D!
B:<8,:*:&9D:%&G!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!=%)D$!K,%N!^&!C'&D',H!<%,D:&QH!
<'9<%&97!%NN%,D)&:D:'<!.K'8'*+',0H!<%8:97!<',J:8'<!%)D,'98$!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!c'DD7'<XC$,:<D*9<!`'77!\:&Q:&Q!
.*%&D$!%R!K'8'*+',0G!!>%%B!B,:J'<!97F9P<!&''B'BG!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!V9,:%)<!N7'9<'!:&]):,'G!

=%)D$!WNN%,D)&:D:'<-!!(%D!C),,'&D7P!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!(%D!;J9:79+7'G!!I%8:97!6%,U',!%&!
ID9RR-!(%G!!I%8:97!6%,U!^&D',&<$:N-!!(%D!;J9:79+7'G!

`%9,B!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

!

b#+/"3$,'EE.(/$*(.'E$
]<2$Y&6/$>&)#'/$,/(""/$

%&#-&6/"(7$!8$$19:;G$

!
#$%&'!()*+',-!./"/0!12a35_/M!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!12a3/2a4!

A*9:7!9BB,'<<-!,$:9&&%&)<Qh8<G8%*!

C%&D98D-!\$:9&&%!

L%),<-!4-1M!9G*G!3!_-1M!NG*G!O%&B9P!D$,%)Q$!>,:B9P!

;Q'&8P!#),N%<'-!!#,%J:B'!,'8,'9D:%&!9&B!<%8:97!98D:J:D:'<!R%,!
8$:7B,'&!9&B!9B)7D<!F:D$!*'&D97!,'D9,B9D:%&G!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!;J9:79+7'!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!AJ'&:&Q!%R!Y:J:&Qf!O:&:9D),'!
Y%7R!S#)DD:&Q!R%,!#,:T'<S!AJ'&D!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!V9,:'B!,'8,'9D:%&!N,%Q,9*<!
P'9,3,%)&Bf!!B9P!D,:N<f!%J',&:Q$D!D,:N<!

=%)D$!WNN%,D)&:D:'<-!!;B)7D!#,%Q,9*<!*:&:*)*!9Q'-"_!
P'9,<!%7BG!;RD',<8$%%7!#,%Q,9*-!"13a"!P'9,<!%7BG!I)**',!

K9P!C9*N-!53a"!P'9,<!%7BG!6''U'&B!\'8,'9D:%&-!"13a_!P'9,<!

%7BG!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!!(%D!;J9:79+7'!

`%9,B!WNN%,D)&:D:'<-!!E%D97!&)*+',!%R!<D9RR-!!aG!!`%9,B!<:T'-!!
""G!!#%N)79D:%&!<',J'B-!!Z9&89<D',!C%)&DPG!!`%9,B!*''D<-!
E$:,B!O%&B9P!%R!'98$!*%&D$G!!`%9,B!%,:'&D9D:%&-!!#,%J:B'BG!!
`%9,B!8%**:DD''<-!!>)&B,9:<:&QH!#',<%&&'7H!>:&9&8:97H!
O'*+',<$:NH!#)+7:8:DPG!!`%9,B!,'8,):D*'&D-!='9,3,%)&B!

!

b#+/"3$4+6&F+)+/+"6$,"(5+-"67$

-.BB'#+/K$6"(5+-"6$E(.M(&B$
1];1$Z)3"$J.B"6/"&3$%&#"7$!PZP$O.[$1;D\2$

%&#-&6/"(7$!8$$19:;2H;D\2$

!
#$%&'!()*+',-!./"/0!12/3"4@"!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!a213"525!

A*9:7!9BB,'<<-!<+798UF'77h)B<',J:8'<G%,Q!

C%&D98D-!Y',97B!6G!O'8UH!CAW!

L%),<-!4-MM!9G*G!3!5-MM!NG*G!O%&B9P!D$,%)Q$!>,:B9P!

;Q'&8P!#),N%<'-!!;BJ9&8'!D$'!:&B'N'&B'&8'!%R!N'%N7'!F:D$!
B:<9+:7:D:'<G!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!Y:RD!F,9N!(%J'*+',!e!K'8'*+',!
.<'D3)NXD'9,!B%F&!%R!+%%D$H!8977!`,'&B9!Z9&Q<B',RR!9D!a453
/1aa0f!9<<:<D!F:D$!CLW^CAI!#,%Q,9*!R%,!N'%N7'!F:D$!
N$P<:897!B:<9+:7:D:'<!.C977!(9&&'DD'!Z%&Q'&'8U',!9D!12/3
5_MMG0f!9<<:<D!('F!Z:R'!;<<:<D9&8'!K%Q!#,%Q,9*!.C977!I9&BP!
Y:&Q,:8$!9D!12/3"4@"G0!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!;<<:<D!F:D$!I$%%D%)D!.(%J'*+',f!
V%7)&D'',<!&''B'B!O9P3(%J'*+',G!C977!O'Q9&!I$:,U!9D!
12/3"4@"G0!E,)8U:&!R%,!`)8U<p!.;)Q)<Df!!V%7)&D'',<!&''B'B!
O9P!D$,%)Q$!;)Q)<DG!!C977!`'8UP!`,%F&!9D!12/3M4@"G0!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!I9*'!9<!9+%J'!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,'*'&D-!"@!P'9,<!
%7BG!;<<:<D!F:D$!'J'&D<!7:<D'B!9+%J'G!E,9:&:&Q!:<!N,%J:B'BG!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!(%D!;J9:79+7'!

`%9,B!WNN%,D)&:D:'<-!!E%D97!&)*+',!%R!<D9RR-!a5MG!!`%9,B!
<:T'-!!a1G!!#%N)79D:%&!<',J'B-!!#$P<:8977P!B:<9+7'BG!!`%9,B!
*''D<-!!`:3*%&D$7PG!`%9,B!%,:'&D9D:%&-!!#,%J:B'BG!!`%9,B!
8%**:DD''<-!!A?'8)D:J'H!K'J'7%N*'&DH!>:&9&8'H!
Y%J',&*'&D97!;RR9:,<H!Z%&Q!\9&Q'!#79&&:&QH!
#',<%&&'7X(%*:&9D:&QH!#,%Q,9*!I',J:8'<H!#)+7:8!\'79D:%&<H!



!_a!

>98:7:DPX#,%N',DPG!!`%9,B!,'8,):D*'&D-!='9,3,%)&BH!+)D!

N9,D:8)79,7P!:&!;N,:7!

!

0.#-"E/6$
9];$="^$J.))&#3$85"#'"$

%&#-&6/"(7$!8$19:;G$

!
#$%&'!()*+',-!./"/0!a223@_1_!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!12a3"/"_!

A*9:7!9BB,'<<-!!

C%&D98D-!c9D:'!\9*<'PH!#,%Q,9*!K:,'8D%,!

L%),<-!K9PD:*'<H!'J'&:&Q<H!F''U'&B<!

;Q'&8P!#),N%<'-!!#,%J:B'!9B)7D<!F$%!9,'!B:9Q&%<'B!F:D$!
*'&D97!,'D9,B9D:%&!9&!%NN%,D)&:DP!D%!,'98$!D$':,!R)77'<D!
N%D'&D:97!9&B!9<<:<D!:&B:J:B)97<!:&!D$'!N,%Q,9*!D%!7:J'!$'97D$P!
9&B!98D:J'!7:J'<G!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!O'&D%,:&Q!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!(%D!;J9:79+7'!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!(%D!;J97:9+7'!

=%)D$!WNN%,D)&:D:'<-!!O'&D%,:&Q!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!!;J9:79+7'G!!I%8:97!6%,U',!%&!

ID9RR-!(%!I%8:97!6%,U!^&D',&<$:N-!!;J9:79+7'G!

`%9,B!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

!

%+/+/V$A"&)6$.#$>?"")6$
W"&($<;;$>"6/$Z(&#M"$,/(""/$

%+/+/V7$!8$$192D<$

!
#$%&'!()*+',-!./"/0!_a_3a5MM!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!(%!>9?!

A*9:7!9BB,'<<-!!

C%&D98D-!!#%77P!A<$'7*9&H!#,'<:B'&D!

L%),<-!4-MM!9G*G!3!"a-1M!NG*G!O%&B9P!D$,%)Q$!>,:B9P!

;Q'&8P!#),N%<'-!!#,%J:B'!&%),:<$:&Q!*'97<!.%&'!$%D!9&B!%&'!
8%7B0!D%!N',<%&<!&%D!9+7'!D%!N,'N9,'!R%,!D$'*<'7J'<G!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!;!R'F!<N'8:97:T'B!%NN%,D)&:D:'<!
F%)7B!+'!9J9:79+7'!:&!B9PD:*'!R%,!N'%N7'!F:77:&Q!D%!*9U'!9!
7%&Q!D',*!8%**:D*'&D!R%,!9D!7'9<D!%&'!*%,&:&Q!N',!*%&D$G!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!(%D!;J9:79+7'!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!I*977!Q,%)N<!D%!F%,U!:&!
U:D8$'&!.4-MM!9G*G!3!"a-MM!&%%&!O%&B9P!D$,%)Q$!>,:B9P0G!!
K,:J',<!.""-MM!9G*G!3!"a-1M!NG*G0!D%!B'7:J',!*'97<!

=%)D$!WNN%,D)&:D:'<-!!c:D8$'&!$'7N!.4-MM!9G*G!3!"a-MM!&%%&0!
O%&B9P!D$,%)Q$!>,:B9P!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!!(%D!;J9:79+7'!

`%9,B!WNN%,D)&:D:'<-!!`%9,B!<:T'-!!aMG!!#%N)79D:%&!<',J'B-!!
69,F:8U!I8$%%7!K:<D,:8DG!!`%9,B!*''D<-!!E$:,B!E$),<B9P!%R!
b9&)9,PH!O9,8$H!O9PH!I'ND'*+',!9&B!(%J'*+',G!!`%9,B!
%,:'&D9D:%&-!!(%D!N,%J:B'B!R%,!:&8%*:&Q!+%9,B!*'*+',<G!!
`%9,B!8%**:DD''<-!!O'&)!#79&&:&QH!I$%NN',<H!C%%,B:&9D:&QH!
C%%U!I8$'B)7:&QH!K'7:J',',<!I8$'B)7:&QH!V:<:D9D:%&H!

#)+7:8:DPH!L%)<'U''N:&QG!!(%&3+%9,B!*'*+',<!9,'!:&87)B'B!
%&!8%**:DD''<G!!`%9,B!,'8,):D*'&D-!!;&&)977P!

!

0"#/"($I.($a#3"E"#3"#/$%+5+#M$

ZEE.(/'#+/+"6$
<D2;$a#3'6/(+&)$4(+5"$

S.(@7$!8$19D;GH];2;$

!
#$%&'!()*+',-!./"/0!4@M32_51!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!4@M32/@4!

A*9:7!9BB,'<<-!!

C%&D98D-!Z9J:&:9!6:77:9*<H!^&B'N'&B'&D!Z:J:&Q!#,%Q,9*!
O9&9Q',!

L%),<-!4-1M!9G*G!3!5-MM!NG*G!O%&B9P!3!>,:B9P!

;Q'&8P!#),N%<'-!!#,%*%D'!:&B'N'&B'&8'!9&B!988'<<!R%,!
N',<%&<!F:D$!B:<9+:7:D:'<!D$,%)Q$!9BJ%898PH!'B)89D:%&H!9&B!
N'',!<)NN%,DG!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!Y'&',97!87',:897!<)NN%,D!"M-MM!9G*G!
3!1-MM!NG*G!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!AJ'&D!B,:J'&!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!AJ'&D!B,:J'&!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,'*'&D-!"_!P'9,<!
%7BG!Y'&',97!87',:897!<)NN%,DG!E,9:&:&Q!:<!%RR','BG!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!;J9:79+7'G!I%8:97!6%,U',!%&!
ID9RR-!='<G!I%8:97!6%,U!^&D',&<$:N<-!;J9:79+7'G!

`%9,B!WNN%,D)&:D:'<-!!E%D97!&)*+',!%R!<D9RR-!4G!`%9,B!<:T'-!23
"aG!#%N)79D:%&!<',J'B-!#',<%&<!F:D$!B:<9+:7:D:'<G!`%9,B!*''D<!
])9,D',7PG!`%9,B!8%**:DD''<-!A?'8)D:J'H!>)&B,9:<:&QG!(%&3



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

! _1!

+%9,B!*'*+',<!9,'!:&87)B'B!%&!8%**:DD''<G!`%9,B!

,'8,):D*'&D-!='9,3,%)&B!

!

%.#M$J.B"7$C?"$
G;;$=P$>"6/$Y#3$85"#'"$

%&#-&6/"(7$!8$19:;<$

!
#$%&'!()*+',-!./"/0!12/312a_!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!@4"3/211!

A*9:7!9BB,'<<-!!

C%&D98D-!C%&<D9&8'!I%D%H!;8D:J:D'<!B:,'8D%,!

L%),<-!/-MM!9G*G!31-MM!NG*G!

;Q'&8P!#),N%<'-!!#',<%&97!89,'!$%*'!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!L'7N!F:D$!N79&&'B!98D:J:D:'<f!B,:J'!
D%!<N'8:97!N798'<f!%&'3%&3%&'!,'<:B'&D!J:<:D<f!$'7N!,'<:B'&D<!
F:D$!7'DD',!F,:D:&QG!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!(%D!;J9:79+7'!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!L'7N!F:D$!<N'8:97!98D:J:D:'<H!
N,%J:B'!<N'8:97!98D:J:D:'<H!J:<:D!F:D$!,'<:B'&D<!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,'*'&D-!;B)7D!
<)N',J:<%&!:<!&''B'BG!I9*'!9<!9+%J'!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!

K'N9,D*'&D!\']):,'*'&D<-!(%D!;J9:79+7'G!I%8:97!6%,U',!%&!
ID9RR-!(%G!I%8:97!6%,U!^&D',&<$:N-!(%D!;J9:79+7'G!WD$',!
%NN%,D)&:D:'<-!#,%J:B:&Q!9&!98D:J:DP!N,%Q,9*!

`%9,B!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

!

*..3^+))$a#3'6/(+"6$.I$,.'/?"&6/"(#$

!8$
1;D\$=.(/?$!)'B$,/(""/$

%&#-&6/"(7$!8$$19:;1$

!
#$%&'!()*+',-!./"/0!12@3M_@/!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!a2"3a1_/!

A*9:7!9BB,'<<-!!

C%&D98D-!O9&%&!='9Q',H!K:,'8D%,!%R!L)*9&!\'<%),8'<!

L%),<-!4-MM!9G*G!3!@-1M!NG*G!O%&B9P!D$,%)Q$!>,:B9P!

;Q'&8P!#),N%<'-!!L'7N!N',<%&<!F:D$!B:<9+:7:D:'<!9&B!<N'8:97!
&''B<!D%!R:&B!9&B!U''N!g%+<!:&!8%*N'D:D:J'!'*N7%P*'&DG!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!K9D9!'&D,PH!B9P<G!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!(%D!;J9:79+7'!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!;88'ND:&Q!B%&9D:%&<H!<%,D:&QH!
N,:8:&QH!D9QQ:&Q!*',8$9&B:<'!3!B9PH!'J'&:&QH!F''U'&B!9<!
&''B'B!+P!<D%,'!*9&9Q',<G!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,'*'&D-!!"_!P'9,<!
%7BG!!E,9:&:&Q-!!N,%J:B'BG!!C7',:897!.B),:&Q!<8$%%7!$%),<0G!!
='9,3,%)&B-!!I9*'!9<!9+%J'G!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!!(%D!;J9:79+7'G!!I%8:97!6%,U',!
%&!ID9RR-!!(%D!;J9:79+7'G!!I%8:97!6%,U!^&D',&<$:N-!!(%D!
;J9:79+7'G!!WD$',-!!;77!%R!D$'!9+%J'!7:<D'B!%NN%,D)&:D:'<G!!
O%<D!%R!F$9D!F'!B%!$9<!D%!B%!F:D$!D,9:&:&QH!8%98$:&QH!9&B!
<)NN%,D:&Q!N'%N7'!N,:%,!D%!9&B!9RD',!D$'P!Q'D!9!g%+G!

`%9,B!WNN%,D)&:D:'<-!!\%&!c,9D%R:7H!#,'<:B'&DG!!\:8U!C%&7'PH!
C$9:,*9&!%R!D$'!`%9,BG!!;Q'&8P!<D9RR!<:T'-!!"_2G!!#%N)79D:%&!
C%&<D:D)'&8P!I',J'B-!!#',<%&<!F:D$!B:<9+:7:D:'<!9&B!<N'8:97!
'*N7%P*'&D!&''B<G!!`%9,B!<:T'-!!aMG!!`%9,B!*''D<-!*%&D$7PG!!
`%9,B!%,:'&D9D:%&!:<!N,%J:B'B!R%,!:&8%*:&Q!+%9,B!*'*+',<G!!
`%9,B!8%**:DD''<-!!>:&9&8'H!O9,U'D:&QH!#)+7:8!\'79D:%&<!
K'J'7%N*'&DH!L)*9&!\'<%),8'<H!A?'8)D:J'H!V%89D:%&97!
I',J:8'<H!\'D9:7H!O'*+',<$:NX(%*:&9D:&QG!!(%&3+%9,B!
*'*+',<!9,'!:&87)B'B!%&!8%**:DD''<G!!`%9,B!,'8,):D*'&D!:<!
P'9,3,%)&BG!!E',*!+'Q:&<!:&!b9&)9,PG!

!

A"##.#+/"$J.B"$
12G;$J&((+6F'(M$!+@"$

%&#-&6/"(7$!8$$19:;1$

!
#$%&'!()*+',-!./"/0!1213"1M"!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!1213"142!

A*9:7!9BB,'<<-!*$:&R%h*'&&%&:D'$%*'G%,Q!

C%&D98D-!('7<%&!c7:&QH!!V%7)&D'',!C%%,B:&9D%,!

L%),<-!/-1M!9G*G!3!@-MM!NG*G!O%&B9P!D$,%)Q$!>,:B9P!

;Q'&8P!#),N%<'-!!;!8$),8$3,'79D'B!,'D:,'*'&D!8%**)&:DP!
8%**:DD'B!D%!N,%J:B:&Q!])97:DP!89,'!9&B!<',J:8'<G!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!L'7N:&Q!,'<:B'&D<!:&!D$'!R%77%F:&Q!
9,'9<!9&B!B)D:'<-!Q:RD!<$%NH!N%%7!9<<:<D9&8'H!$'7N:&Q!&),<'<H!
,'9B:&Q!9&B!7'DD',!F,:D:&QH!B,:J:&Q.*)<D!$9J'!CKZ0H!B:'D9,P!
9,'9<H!79)&B,PH!D,9&<N%,D!9&B!Q,%)N!98D:J:D:'<G!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!;&&)97!C$:8U'&!`9,+'8)'!.1,B!
I9D),B9P!:&!b)&'0H!Y%7R!E%),&9*'&D!'98$!b)7P!R%,!
A&B%F*'&D!>)&B!



!_@!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!O%&D$7P!`:,D$B9P!N9,D:'<f!

N,%J:B'!9!N,%Q,9*!R%,!,'<:B'&D<!.*)<:83B,9*9!%,!D,9J'7%Q)'0f!
Z9F&!F%,Uf!$'7N!F:D$!8%%U:&Q!Q,%)N<!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,'B-!"1!P'9,<!%7BG!
E,9:&:&Q!:<!N,%J:B'BG!L'7N!F:D$!98D:J:D:'<!.<'D!)N!,%%*!9&B!
<',J'!,'R,'<$*'&D<0H!$'7N!D,9&<N%,D!,'<:B'&D<!J:9!F$''78$9:,!
D%!N,%Q,9*<H!<%,D!N:8D),'<!+P!<'9<%&<H!B'8%,9D'!R%,!C$,:<D*9<!
:&!7%++:'<!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!;J9:79+7'G!I%8:97!6%,U',!%&!
ID9RR-!='<G!I%8:97!6%,U!^&D',&<$:N<-!='<G!I$9B%F!9!I%8:97!
6%,U',H!>,:'&B7P!J:<:D%,!F:D$!,'<:B'&DG!WNN%,D)&:D:'<!&%D!
,'79D'B!D%!D$'!I%8:97!6%,U!R:'7B-!!L'7N!F:D$!C$,:<D*9<!
B'8%,9D:&QH!9B%ND!9!,'<:B'&D!R%,!%&'!P'9,!.V:<:D!D$'*!9&B!<'&B!
+:,D$B9P!89,BG0H!$'7N!F:D$!S697U!%R!;Q'<S!'98$!b)7P!:&!
*%,&:&QH!$'7N!F:D$!C$:7B,'&d<!AJ'&D<!9D!;&&)97!`9,+'8)'!
.1,B!I9D),B9P!:&!b)&'0!

`%9,B!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

!

%&#-&6/"($*"#"(&/+.#67$a#-P$
GDG<$="^$J.))&#3$!+@"$

%&#-&6/"(7$!8$$19:;1$

!
#$%&'!()*+',-!./"/0!_5_34/41!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!_5_3__M1!

A*9:7!9BB,'<<-!!

C%&D98D-!!O'Q9&!Z9*:<%&H!K:,'8D%,!

L%),<-!/-1M!9G*G!3!@-MM!NG*G!O%&B9P!D$,%)Q$!>,:B9P!

;Q'&8P!#),N%<'-!!Z9&89<D',!Y'&',9D:%&<!:<!B'<:Q&'B!D%!*''D!
D$'!B9PD:*'!&''B<!%R!%7B',!9B)7D<!:&!9!F9,*H!$%*'37:U'!
'&J:,%&*'&DG!WN',9D:&Q!O%&B9P!D$,%)Q$!>,:B9P!/-1M!9*!D%!
@-MM!N*H!F'!<D,:J'!D%!*9U'!'98$!B9P!'&g%P9+7'!R%,!%),!
N9,D:8:N9&D<!+P!N,%J:B:&Q!9!F:B'!,9&Q'!%R!:&D','<D:&Q!9&B!
<D:*)79D:&Q!98D:J:D:'<G!A98$!B9P!:&87)B'<!8),,'&D!'J'&D<H!
*)<:8H!'?',8:<'!9&B!:&D',Q'&',9D:%&97!'J'&D<!F:D$!D$'!8$:7B,'&!
R,%*!D$'!9Bg%:&:&Q!L:7B'+,9&BD!Z'9,&:&Q!C'&D',G!!

!

6:D$!9!<D9RR!D$9D!:&87)B'<!98D:J:DP!7'9B',<H!9!<%8:97!F%,U',H!9!

&),<'H!9&B!&),<:&Q!9<<:<D9&D<H!F'!9,'!9+7'!D%!<',J'!9!F:B'!
J9,:'DP!%R!87:'&D!&''B<G!^&!9BB:D:%&H!F'!$9J'!9!8%%U!F$%!
N,'N9,'<!$%D!&%%&!D:*'!*'97<!B'<:Q&'B!D%!&%D!%&7P!+'!
B'7:8:%)<H!+)D!97<%!*''D!%&'!D$:,B!%R!D$'!,']):,'B!B9:7P!
977%F9&8'<G!I$%)7B!9!N9,D:8:N9&D!&''B!N',<%&97!89,'H!
9,,9&Q'*'&D<!89&!+'!*9B'!R%,!<$%F',!<',J:8'<G!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!EPN:&Q!9&B!R:7:&Q!.%&'!*%,&:&Q!N',!
F''U0!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!>%%B!I97'H!C,9RD!I97'!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!;8D:J:D:'<!9D!8'&D',!."M-MM!9G*G!
3!1-MM!NG*G!O%&B9P!D$,%)Q$!>,:B9P0!

=%)D$!WNN%,D)&:D:'<-!!;<<:<D:&Q!F:D$!98D:J:D:'<!."M-MM!9G*G!3!
1-MM!NG*G!O%&B9P!D$,%)Q$!>,:B9P0!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!!;J9:79+7'G!!I%8:97!6%,U',!%&!
ID9RR-!!='<G!!I%8:97!6%,U!^&D',&<$:N-!!;J9:79+7'G!!WD$',-!!
Z'9B!8%&J',<9D:%&!Q,%)N<H!8%*N7'D'!<%8:97!$:<D%,:'<!%&!
87:'&D<H!9<<:<D!F:D$!R)&B,9:<:&Q!.R7'?:+7'G0!

`%9,B!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

!

!WaAY$Y-'B"#+-&)$0.BB+/B"#/$

/.$W"I'M""6$
9;1$=P$%+B"$,/(""/$

%&#-&6/"(7$!8$19:;G$

!
#$%&'!()*+',-!./"/0!12_321MM!

6$''78$9:,!;88'<<:+7'-!(%!

>9?!()*+',-!./"/0!12_321/@!

A*9:7!9BB,'<<-!N,:*'7&hN9%&7:&'G8%*!

C%&D98D-!I9,:D9!K9&U',<H!9<<%8:9D'!K:,'8D%,!

L%),<-!2-MM!9G*G!3!5-MM!NG*G!O%&B9P!D$,%)Q$!>,:B9P!

;Q'&8P!#),N%<'-!!\'R)Q''!,'<'DD7'*'&D!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!Y'&',97!%RR:8'!F%,U!.8%N:'<H!R:7:&Q0H!
D'98$!A&Q7:<$!%&'!%&!%&'!D%!,'R)Q''<H!%RR',!D,9&<N%,D9D:%&!R%,!
,'R)Q''!D%!9NN%:&D*'&D<!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!(%D!;J9:79+7'!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,'*'&D-!"4!P'9,<!
%7B!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!;J9:79+7'G!I%8:97!6%,U!
^&D',&<$:N-!;J9:79+7'!

`%9,B!WNN%,D)&:D:'<-!!^&]):,'!:R!:&D','<D'BG!

!

8W0$.I$%&#-&6/"($0.'#/K7$C?"$
:<;$U&#"/$85"#'"$

%&#-&6/"(7$!8$$19:;1$

!
#$%&'!()*+',-!./"/0!12@35a5"!

6$''78$9:,!;88'<<:+7'-!='<!



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

! _5!

>9?!()*+',-!./"/0!12@35a5/!

A*9:7!9BB,'<<-!N'QQP+hB'g9TTBG8%*!

C%&D98D-!#'QQP!`9,'H!;B*:&:<D,9D:J'!;<<:<D9&D!

L%),<-!4-1M!9G*G!3!@-1M!NG*G!O%&B9P!D$,%)Q$!>,:B9PH!87%<'B!
"a-MM!NG*G!3!"-MM!NG*G!

;Q'&8P!#),N%<'-!!#,%J:B'!9BJ%898PH!R9*:7P!<)NN%,DH!
8%**)&:DP!'B)89D:%&!9&B!:&R%,*9D:%&!9&B!,'R',,97!<',J:8'<!
R%,!8$:7B,'&!9&B!9B)7D<!F:D$!:&D'77'8D)97!9&BX%,!B'J'7%N*'&D97!
B:<9+:7:D'<!9&B!D$':,!R9*:7:'<G!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!`)7U!*9:7:&Q<!.F''UB9P<0!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!`'B!e!`,'9UR9<D!E%),XE'9!

L%<D'<<'<!3!W&'!I)&B9P!9RD',&%%&!:&!K'8'*+',G!!#:D8$!e!
#)DD!Y%7R!W)D:&Q!.;)Q)<D0!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!A9<D',!>7%F',!I97'H!O%D$',d<!
K9P!>7%F',!I97'H!;,8!;&Q'7!#,%g'8D!.(%J'*+',!9&B!
K'8'*+',0H!C$,:<D*9<!E,''!I97'G!!Y,%)N!L%*'!O%&:D%,:&Q!
.'J'&:&Q<H!P'9,3,%)&B0H!$'97D$!R9:,!.B9D'<!9&B!D:*'<!J9,P0!

=%)D$!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!(%D!!;J9:79+7'G!!I%8:97!6%,U',!
%&!ID9RR-!!(%G!!I%8:97!6%,U!^&D',&<$:N-!!(%D!;J9:79+7'G!!
WD$',-!C%&B)8D:&Q!k)97:DP!%R!Z:R'!^&D',J:'F<!P'9,!,%)&BG!

`%9,B!WNN%,D)&:D:'<-!!A77'&!I8$'77'&+',Q',H!A?'8)D:J'!
K:,'8D%,G!V:,Q:&:9!`,%F&H!`%9,B!C$9:,G!E%D97!&)*+',!%R!

<D9RR-!!@G!!`%9,B!<:T'-!!)N!D%!aMG!!#%N)79D:%&!<',J'B-!!#',<%&<!
:&!Z9&89<D',!C%)&DP!F:D$!:&D'77'8D)97!B:<9+:7:D'<G!!`%9,B!
*''D<-!!>%),D$!O%&B9PH!/-MM!NG*G!!`%9,B!%,:'&D9D:%&-!!
#,%J:B'BG!!`%9,B!8%**:DD''<-!!O'*+',<$:NX#)+7:8:DPH!
K'J'7%N*'&DH!>:&9&8:97H!K'J'7%N*'&DH!Z'Q:<79D:J'H!9&B!
AB)89D:%&G!!(%&3+%9,B!*'*+',<!9,'!:&87)B'B!%&!8%**:DD''<G!
!`%9,B!,'8,):D*'&D-!!W&3Q%:&Q!

!

!8a$H$!&(/#"(6$+#$8-?+"5+#M$

a#3"E"#3"#-"$
1\1;$W.?("(6/.^#$W.&3$

%&#-&6/"(7$!8$19:;1$

!
#$%&'!()*+',-!./"/0!5"23_/@M!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!5"23_/@_!

A*9:7!9BB,'<<-!$B9J:<hN9:N9,D&',<G%,Q!

C%&D98D-!E%&P9!KP<%&H!WRR:8'!;B*:&:<D,9D%,!

L%),<-!4-1M!9G*G!3!@-1M!NG*G!O%&B9P!D$,%)Q$!>,:B9P!

;Q'&8P!#),N%<'-!!E%!N,%J:B'!D$%<'!<)NN%,D<!&'8'<<9,P!D%!

'&9+7'!N'%N7'!F:D$!*'&D97!,'D9,B9D:%&!D%!7:J'!9<!
:&B'N'&B'&D7P!9&B!R)77P!9<!D$'P!B'<:,'!F:D$:&!D$'!8%**)&:DP!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!O9,U'D:&Q!9&B!N)+7:8!,'79D:%&<H!
%RR:8'!<)NN%,DH!<)NN%,D!%R!:&B:J:B)97<!:&!879<<,%%*<!9&B!
,'<:B'&D:97!8%**)&:DP!$%*'<!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!;&&)97!Y%7R!E%),&9*'&D!.b)&'0H!
L%7:B9P!I97'<!.E$9&U<Q:J:&Q!#:'!I97'H!C$,:<D*9<!6,'9D$<H!
A9<D',!#:'!I97'0H!I)**',!Z%DD',P!C97'&B9,!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!;B%ND!9!8%**)&:DP!,'<:B'&8'!
F:D$!R:'7B!D,:N<!%,!<N'8:97!*'97G!!;8D:J:DPX9<<:<D!:&!B9:7P!
98D:J:D:'<!%,!R:'7B!D,:N<!F:D$:&!D$'!;B)7D!K9P!I',J:8'<!
N%N)79D:%&G!

=%)D$!WNN%,D)&:D:'<-!!I9*'!9<!Y,%)NX>9*:7P!;8D:J:D:'<!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!(%D!;J9:79+7'G!!I%8:97!6%,U',!%&!
ID9RR-!(%G!WNN%,D)&:D:'<!&%D!,'79D'B!D%!D$'!I%8:97!6%,U!>:'7B-!
I9*'!9<!7:<D'B!9+%J'G!=9,B!F%,U!.R977H!<N,:&Q0H!IN'&B:&Q!D:*'!
F:D$!:&B:J:B)97<!.*%J:'<H!D,:N<!D%!D$'!*977H!<N%,D:&Q!'J'&D<0!

`%9,B!WNN%,D)&:D:'<-!!E%D97!&)*+',!%R!<D9RR-!"_MG!!`%9,B!
<:T'-!"@G!#%N)79D:%&!<',J'B-!"_M!:&B:J:B)97<!9&B!R9*:7:'<G!
`%9,B!*''D<-!O%&D$7PG!`%9,B!%,:'&D9D:%&-!#,%J:B'B!R%,!
:&8%*:&Q!+%9,B!*'*+',<G!!`%9,B!8%**:DD''<-!C%**)&:DP!
\'79D:%&<H!K'J'7%N*'&DH!!#',<%&&'7H!#,%N',DPH!>:&9&8'H!
(%*:&9D:&QH!L)*9&!\:Q$D<!9&B!I',J:8'<G!!(%&3+%9,B!
*'*+',<!9,'!:&87)B'B!%&!8%**:DD''<G!!!`%9,B!,'8,):D*'&D-!

IN,:&Q!

!

C")$J&+$W"/+("B"#/$0.BB'#+/K$
1G;;$C")$J"+$0+(-)"$

J.#"K$O(..@7$!8$$1]<DD$

!
#$%&'!()*+',-!._"M0!a/132111!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!._"M0!a/13@51M!

A*9:7!9BB,'<<-!!

C%&D98D-!K9N$&'!K9*N*9&L),<DH!K:,'8D%,!%R!V%7)&D'',<!

L%),<-!4-MM!9G*G!3!@-1M!9G*G!O%&B9P!D$,%)Q$!>,:B9P!

;Q'&8P!#),N%<'-!!N,%J:B'<!$:Q$!])97:DP!$'97D$!89,'!9&B!
<',J:8'!D%!'&$9&8'!N',<%&97!B:Q&:Q:DP!9)D%q&%*P!9&B!7:R'!
7%&RQ!'&,:8$*9'&D!9<!9!B'*%&<D9DD:%&!%R!N',<%&97!<',J:8'<!R%,!
9Q:&Q!:&B:J:B)97<H!%ND:*:T:&Q!])97:DP!%R!7:R'!D$,%)Q$!<'8),:DPH!
B:Q&:DP!9&B!9!<'&<'!%R!+'7%&Q:&Q!9<!9!B'*%&<D,9D:%&!%R!
C$,:<Dd<!!7%J'!R%,!977!N',<%&<G!

#9,U:&Q-!='<!



!__!

V%7)&D'',!WNN%,D)&:D:'<-!;<<:<D:&Q!F:D$!98D:J:D:'<H!<N'8:97!

'J'&D<H!R,:'&B7P!J:<:D:&QH!;B)7D!K9P!C9,'H!*9:7!
<%,D:&QXB:<D,:+)D:&QH!'<8%,D:&Q!,'<:B'&D<!D%!:&3$%)<'!
9NN%:&D*'&D<H!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!Y%7R!E%),&9*'&D!.I'ND'*+',0f!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!>,:'&B7P!J:<:D:&Q!.R7'?:+7'!
$%),<0H!'<8%,D:&Q!,'<:B'&D<!D%!<N'8:97!'J'&D<!.B9P<H!'J'&:&Q<!
9&B!F''U'&B<0H!N,'<'&D:&Q!98D:J:D:'<H!N,%Q,9*<!.D%!+'!
<8$'B)7'B!F:D$!98D:J:D:'<!B'N9,D*'&D!%,!8$9N'7!<',J:8'<0!

=%)D$!WNN%,D)&:D:'<-!!I)**',!=%)D$!#,%Q,9*!,)&<!b)&'!
D$,%)Q$!;)Q)<D!R%,!<D)B'&D<!"a3"_!P'9,<!%7BG!!;<<:<D!<D9RR!:&!
J9,:%)<!B'N9,D*'&D<f!O9P!+'!<8$'B)7'B!@!$%),<!%,!_!$%),<!
'98$!B9PH!O%&B9P!D$,%)Q$!>,:B9PG!^&D',J:'F'B!#%<:D:%&!
N7'9<'!:&]):,'!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!;J9:79+7'G!6:77!B'J'7%N!
:&D',&<$:N!N,%Q,9*<!:&!&)*',%)<!9,'9<!D%!R:77!<D)B'&D<!&''B<!
9<!N%<<:+7'!

`%9,B!WNN%,D)&:D:'<-!!E%D97!&)*+',!%R!<D9RR-!WJ',!@MMG!!>%,!
*%,'!:&R%,*9D:%&!,'Q9,B:&Q!D$'!+%9,BH!8%&D98D!O,G!b%<'N$!
IF9,DTH!#,'<:B'&DH!CAW!

!

U"^+6?$R&B+)K$,"(5+-"$
11G;$0.)'BF+&$85"#'"$

%&#-&6/"(7$!8$19:;<$

!
#$%&'!()*+',-!./"/0!a213"2a4!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!a2135M/M!

A*9:7!9BB,'<<-!gR<79&8GN9%&7:&'G8%*!

C%&D98D-!!#$:7!ID9,,H!A?'8)D:J'!K:,'8D%,!

L%),<-!!2-MM!9G*G!3!a-1M!NG*G!O%&B9P!D$,%)Q$!E$),<B9P!

;Q'&8P!#),N%<'-!!ID,'&QD$'&!D$'!b'F:<$!>9*:7P!D$,%)Q$!9!
F:B'!,9&Q'!%R!$)*9&!<',J:8'<!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!C7',:897!9&B!*9:7:&Q<H!`:U),!
C$%7:*!.R,:'&B7P!J:<:D%,<0!R%,!N'%N7'!:&!&),<:&Q!$%*'<H!
B9PD:*'!9<<:<D9&D<!.D9U:&Q!N'%N7'!D%!9NN%:&D*'&D<H!+)P:&Q!

Q,%8',:'<H!'D8G0!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!(%D!;J9:79+7'!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

=%)D$!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!;J9:79+7'G!I%8:97!6%,U',!%&!
ID9RR-!(%H!DF%!`%9,B!*'*+',<!9,'!I%8:97!6%,U',<G!I%8:97!
6%,U!^&D',&<$:N<-!;J9:79+7'!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

I%8:97!6%,U',!%&!ID9RR-!='<G!!I%8:97!6%,U!^&D',&<$:N-!

;J9:79+7'!

`%9,B!WNN%,D)&:D:'<-!!`%9,B!<:T'-!""G!!ID9RR-!aG!`%9,B!
W,:'&D9D:%&-!;J9:79+7'G!!`%9,B!*''D<-!!a&B!6'B&'<B9P!
'J'&:&Q!%R!'98$!*%&D$G!!`%9,B!8%**:DD''<-!!>:&9&8'H!
#,%Q,9*H!#',<%&&'7G!(%&3+%9,B!*'*+',<!9,'!:&87)B'B!%&!
8%**:DD''<G!

!

A&E)"$R&(B$='(6+#M$0"#/"($
:;D$Z&@$,/(""/$

8@(.#7$!8$192;1$

!
#$%&'!()*+',-!./"/0!4523""2"!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!4523@4/1!

A*9:7!9BB,'<<-!!

C%&D98D-!;8D:J:DP!K:,'8D%,!

L%),<-!4-1M!9G*G!3!5-MM!NG*G!O%&B9P!D$,%)Q$!>,:B9P!

;Q'&8P!#),N%<'-!!IU:77'B!(),<:&Q!>98:7:DPH!N,%J:B:&Q!7%&Q!
D',*!89,'!9&B!,'$9+!<',J:8'<!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!\'<:B'&D!'<8%,D<!R%,!:&3$%)<'!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!(%D!;J9:79+7'!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!\'8,'9D:%&97!98D:J:D:'<XJ9,:%)<!

D:*'<XB9P!9&B!'J'&:&Qf!!E,9&<N%,D!,'<:B'&D<!D%!D$',9NP!9&B!
98D:J:DP!<'<<:%&<!

=%)D$!WNN%,D)&:D:'<-!!\'8,'9D:%&97!98D:J:D:'<!F:D$!
,'<:B'&D<.K9:7P0f!E,9&<N%,D!,'<:B'&D<!D%!D$',9NPX98D:J:D:'<!
.D:*'<!J9,P0!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!;J9:79+7'G!!I%8:97!6%,U',!%&!
<D9RR-!='<G!!I%8:97!6%,U!^&D',&<$:N-!='<G!WD$',-!;B%ND3;3
Y,9&BN9,'&D!.9&PD:*'0f!;<<:<D:&Q!\'8,'9D:%&97!E$',9N:<D!
.R7'?:+7'!<8$'B)7'<0!

`%9,B!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

!

%&#-&6/"($A"&)6$.#$>?"")67$a#-P$
1;\2O$A&#?"+B$!+@"$

%&#-&6/"(7$!8$19:;1$

!
#$%&'!()*+',-!./"/0!12a3@4@a!

6$''78$9:,!;88'<<:+7'-!(%!

>9?!()*+',-!./"/0!12a3@M/1!

A*9:7!9BB,'<<-!!



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

! _/!

C%&D98D-!`,'&D!A:B'&*:77',H!K:,'8D%,!

L%),<-!/-1M!9G*G!3!"a-MM!NG*G!O%&B9P!D$,%)Q$!>,:B9P!

;Q'&8P!#),N%<'-!!K'7:J',!$%D!9&B!8%7B!*'97<!D%!N'%N7'!F$%!
89&&%D!8%%U!R%,!D$'*<'7J'<G!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!V%7)&D'',!N98U',<H!B,:J',<H!J:<:D%,<!
9<!F'77!9<!<)+<D:D)D'<!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!(%D!;J9:79+7'!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!L'7N!D%!B'7:J',!%,!N98U!*'97<!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,'B-!"a!P'9,<!%7BG!
V%7)&D'',!N98U',<!%,!J:<:D%,<G!E,9:&:&Q!:<!N,%J:B'BG!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!

K'N9,D*'&D!\']):,'*'&D<-!(%D!;J9:79+7'G!WD$',-!V%7)&D'',!
J:<:D%,<!9,'!&''B'B!977!P'9,X"M-1M!9G*G3"a-MM!(%%&G!

`%9,B!WNN%,D)&:D:'<-!!!E%D97!&)*+',!%R!<D9RR-!_G!!`%9,B!<:T'-!
"@G!!#%N)79D:%&!<',J'B-!Z9&89<D',!C%)&DPG!!`%9,B!*''D<-!
b9&)9,P!H!O9,8$H!O9PH!I'ND'*+',!9&B!(%J'*+',G!!`%9,B!
W,:'&D9D:%&-!#,%J:B'B!R%,!:&8%*:&Q!+%9,B!*'*+',<G!!`%9,B!
8%**:DD''<-!!#',<%&&'7H!(%*:&9D:&QH!>:&9&8'X#),8$9<:&QH!
#)+7:8!\'79D:%&<!9&B!V%7)&D'',H!Z%&Q!\9&Q'!#79&&:&QG!!(%&3
+%9,B!*'*+',<!9,'!:&87)B'B!%&!8%**:DD''<G!!`%9,B!
,'8,):D*'&D-!(%J'*+',!

!

YE?(&/&$A&#.($
]]$O"/?&#K$W.&3$

YE?(&/&7$!8$192GG$

!
#$%&'!()*+',-!./"/0!/143@2@M!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!/143/@/4!

A*9:7!9BB,'<<-!<B9*%,hAOG[CC3LWOAIG%,Q!

C%&D98D-!I977P!Kd;*%,'H!\'8,'9D:%&!K:,'8D%,!

L%),<-!4-MM!9G*G!3!@-1M!NG*G!

;Q'&8P!#),N%<'-!!(),<:&Q!L%*'H!;<<:<D'B!Z:J:&Q!9&B!
;N9,D*'&D<!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!C%**)&:DP!<',J:8'H!,'<:B'&D!
8%*N9&:%&H!F$''78$9:,!'<8%,D<H!,'9B:&QH!$'7N!F:D$!
98D:J:D:'<X,%%*!J:<:D<G!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!(%D!;J9:79+7'!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!C%*N9&:%&<H!<N'8:97!'J'&D<G!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,'*'&D-!"1!P'9,<!
%7BG!E,9:&:&Q!N,%J:B'BG!WNN%,D)&:D:'<!:&87)B'!8%**)&:DP!

<',J:8'H!$'7N!F:D$!98D:J:D:'<H!'<8%,D:&Q!D%!'J'&D<H!$'7N!F:D$!

N9,D:'<H!,%%*!J:<:D<H!,'9B:&QH!'D8G!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!;J9:79+7'G!I%8:97!6%,U',!%&!
ID9RR-!='<G!I%8:97!6%,U!^&D',&<$:N-!;J9:79+7'G!I%8:97!6%,U!
J%7)&D'',!%NN%,D)&:D:'<-!I)NN%,D!R%,!D$'!,'<:B'&DH!
B%8)*'&D9D:%&X$:<D%,PH!<)NN%,D!R%,!R9*:7:'<G!WD$',!J%7)&D'',!
%NN%,D)&:D:'<-!7'9B:&Q!98D:J:D:'<H!8,9RD<H!8%*N9&:%&G!

`%9,B!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

!

%&#-&6/"($0.'#/K$YB"(M"#-K$

A&#&M"B"#/$8M"#-K$
G\$,P$0?&().//"$,/(""/7$!PZP$O.[$G1]$

A&#?"+B7$!8$192D2$

!
#$%&'!()*+',-!"34MM34M435a1_!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/03!__@3"a15!

A*9:7!9BB,'<<-!!

C%&D98D-!!\9&B977!IG!Y%8U7'PH!C%%,B:&9D%,!

L%),<-!/-1M!9G*G!3!@-1M!NG*G!

;Q'&8P!#),N%<'-!!WJ',<''!B:<9<D',!N,'N9,'B&'<<H!D,9:&:&QH!
*:D:Q9D:%&H!,'<N%&<'H!9&B!N79&&:&QG!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!C,:D:897!:&8:B'&D!<D,'<<!D'9*H!
B:<9<D',!%N',9D:%&<!9&B!,'<N%&<'H!9B*:&:<D,9D:J'!B)D:'<!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!(%D!;J9:79+7'!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,'*'&D-!"a!P'9,<!
%7BG!E,9:&:&Q!N,%J:B'BG!;B*:&:<D,9D:J'H!87',:897H!R:7:&Q!B),:&Q!
&%,*97!+)<:&'<<!$%),<!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!(%D!;J9:79+7'!

`%9,B!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

!

%bAa=8$N%&#-&6/"($b#+/"3$

A"/?.3+6/$a##"(H0+/K$8))+&#-"Q$
1<<$!"&()$,/(""/$

%&#-&6/"(7$!8$19:;<$

!
#$%&'!()*+',-!./"/0!12@34@"a!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!12@3"@15!



!_4!

A*9:7!9BB,'<<-!7)*:&91hJ',:T%&G&'D!

C%&D98D-!!I977P!6:<&',!WDDH!A?'8)D:J'!K:,'8D%,!

L%),<-!4-1M!9G*G!3!@-MM!NG*G!O%&B9P!D$,%)Q$!>,:B9P!

;Q'&8P!#),N%<'-!!;&!%)D,'98$!*:&:<D,P!,'<N%&B:&Q!D%!$)*9&!
&''B!:&!D$'!8:DP!9&B!+'P%&BG!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!V9&!B,:J',!R%,!I)N',!C)N+%9,B!
.&)D,:D:%&!'B)89D:%&0!*:&:<D,PH!<D9RR!R%,!N,%R'<<:%&97!87%D$:&Q!
+9&UH!%RR:8'!<)NN%,D!.$'7N!F:D$!<N'8:97!*9:7:&Q<H!'D8G0!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!L'7N!F:D$!Q,9&D!F,:D:&QH!<',J'!%&!
K'J'7%N*'&D!C%**:DD''!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!c:B<d!(:Q$D!.F''U7P!

'&,:8$*'&D!R%,!<8$%%7!9Q'!8$:7B,'&0H!I)N',!C)N+%9,BH!L%N'!
R%,!D$'!L%7:B9P<!.<)NN%,D!9!R9*:7P!R%,!C$,:<D*9<0!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):,'*'&D-!I'&:%,!
L:Q$!P%)D$<G!WNN%,D)&:D:'<-!!C7'9&:&QH!N9:&D:&QH!<%,D:&Q!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D-!;J9:79+7'G!I%8:97!6%,U',!%&!ID9RR-!
='<G!I%8:97!6%,U!^&D',&<$:N<-!;J9:79+7'G!WNN%,D)&:D:'<-!I''!
V%7)&D'',!WNN%,D)&:D:'<!7:<D'B!9+%J'G!

`%9,B!WNN%,D)&:D:'<-!!\'JG!I977P!6:<&',!WDDH!A?'8)D:J'!
K:,'8D%,G!\)D$!;G!K%)Q$',DPH!C$9:,*9&!%R!D$'!`%9,BG!E%D97!
&)*+',!%R!<D9RR-!"!R)773D:*'H!"!N9,D3D:*'G!`%9,B!<:T'-!"5G!
#%N)79D:%&!<',J'B-!Z9&89<D',!C%)&DPG!`%9,B!*''D<-!`:3
*%&D$7P!%&!D$'!@D$!6'B&'<B9P!%R!%BB!&)*+','B!*%&D$<G!
W,:'&D9D:%&!N,%J:B'B!R%,!:&8%*:&Q!*'*+',<G!`%9,B!
C%**:DD''<-!K'J'7%N*'&DH!A?'8)D:J'X#',<%&&'7H!!!!
C%**)&:89D:%&<H!IN'9U',<d!`),'9)G!(%&3+%9,B!*'*+',<!9,'!
:&87)B'B!%&!8%**:DD''<G!`%9,B!,'8,):D*'&D-!#,:%,!D%!;&&)97!
O''D:&Q!

!

J"(6?"K$A+))$J.B"$
<\G\$0.)'BF+&$85"#'"$

A.'#/5+))"7$!8$1922D$

!
#$%&'!()*+',-!./"/0!a4531154!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!a453@M54!

A*9:7!9BB,'<<-!!

C%&D98D-!Z:<9!O'Q9,Q''H!WF&',!

L%),<-!2-MM!9G*G!3!5-MM!NG*G!O%&B9P!D$,%)Q$!>,:B9P!

;Q'&8P!#),N%<'-!!#,%J:B'!9RR%,B9+7'!$%)<:&QH!*'97<H!
N',<%&97!89,'!9<<:<D9&8'!a@!$%),<XB9P!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!\'<:B'&D!9:B'H!98D:J:D:'<!B:,'8D%,H!

%RR:8'!,'8'ND:%&:<DH!R)&B!,9:<:&Q!B:,'8D%,!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!K:,'8D!*9:7H!R)&B!,9:<:&Q!
8%**:DD''!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!L%7:B9P!*'97!<',J:8'!

=%)D$!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!(%D!;J9:79+7'G!WNN%,D)&:D:'<!&%D!
,'79D'B!D%!I%8:97!6%,U!R:'7B-!\'<:B'&D!9:B'H!98D:J:D:'<!
K:,'8D%,H!>)&B3,9:<:&Q!K:,'8D%,!

`%9,B!WNN%,D)&:D:'<-!!#%N)79D:%&!<',J'B-!Z%897!N%%,!9&B!
7%F3:&8%*'G!`%9,B!*''D<-!='9,7PG!`%9,B!C%**:DD''<-!>)&B3
,9:<:&QG!(%&3+%9,B!*'*+',<!9,'!:&87)B'B!%&!8%**:DD''<G!

!

YE?(&/&$8("&$W"?&FP$,"(5+-"6$

NY8W,Q$
G]$0).+6/"($85"#'"$

YE?(&/&7$!8$192GGH19;]$

!
#$%&'!()*+',-!./"/0!_a_3"2MM!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!/113a2__!

A*9:7!9BB,'<<-!'9,<+DhB'g9TTBG8%*!

C%&D98D-!`:77!E,%F+,:BQ'H!A?'8)D:J'!K:,'8D%,!

L%),<-!/-1M!9G*G!3!@-MM!NG*G!O%&B9P!D$,%)Q$!>,:B9P!

;Q'&8P!#),N%<'-!!;!<$'7D','B!F%,U<$%N!R%,!9B)7D<!F:D$!
B'J'7%N*'&D97!B:<9+:7:D:'<!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!(%D!9J9:79+7'!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!(%D!;J9:79+7'!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

=%)D$!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!(%D!;J9:79+7'!

`%9,B!WNN%,D)&:D:'<-!!A7F%%B!L9&&H!`%9,B!#,'<:B'&DG!E%D97!

&)*+',!%R!<D9RR-!@M3@5G!`%9,B!<:T'-!"aG!`%9,B!*''D<-!E$:,B!
O%&B9P!%R!'98$!*%&D$G!`%9,B!%,:'&D9D:%&-!;J9:79+7'G!`%9,B!
,'8,):D*'&D-!W&3Q%:&Q!

!

Z--'E&/+.#&)$4"5").EB"#/$0"#/"($
:D;$A&(/?&$85"#'"$

%&#-&6/"(7$!8$$19:;1$

!
#$%&'!()*+',-!./"/0!12/3@a_2!



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

! _2!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/012/3@a_M!

A*9:7!9BB,'<<-!c),D7h%B8'&D',G%,Q!

C%&D98D-!c),D!Z'$&%,DDH!A?'8)D:J'!K:,'8D%,!

L%),<-!/-1M!9G*G!3!@-1M!NG*G!O%&B9P!D$,%)Q$!>,:B9P!

;Q'&8P!#),N%<'-!!WKC!:<!9!&%&3N,%R:D!J%89D:%&97!D,9:&:&Q!
F%,U<$%N!:&!Z9&89<D',!C%)&DP!R%,!9B)7D<!F:D$!B'J'7%N*'&D97!
B:<9+:7:D'<G!WCK!$9<!+''&!+):7B:&Q!:&B'N'&B'&8'!<:&8'!"2@4G!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!W)D<:B'!Q,%)&B<U''N:&QH!:&<:B'!
N9:&D:&Q!9&B!87'9&:&QH!*9:&D'&9&8'!9&B!,'N9:,<G!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!C$:8U'&!+9,+'8)'!.O9P0H!

;O`[CI!;)8D:%&!+'&'R:DD:&Q!WKC!.(%J'*+',0!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!Z9&B<89N:&Q!9&B!%)D<:B'!
*9:&D'&9&8'!:&!D$'!<N,:&Q!9&B!<)**',!

=%)D$!WNN%,D)&:D:'<-!!O:&:*)*!9Q'!,']):',*'&D-!"_!P'9,<!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
K'N9,D*'&D!\']):,'*'&D<-!!;J9:79+7'G!!I%8:97!6%,U',!%&!
ID9RR-!!='<!!I%8:97!6%,U!^&D',&<$:N<-!!;J9:79+7'!!I%8:97!6%,U!
V%7)&D'',!WNN%,D)&:D:'<-!!^&J%7J'*'&D!F:D$!N,%Q,9*!
N9,D:8:N9&D<G!!!WD$',!J%7)&D'',!%NN%,D)&:D:'<-!!
Y,%)&B<U''N:&Q!:&!<N,:&Q!9&B!<)**',f!N9:&D:&Q!9&B!87'9&:&Q!
R98:7:DPH!Q'&',97!*9:&D'&9&8'!9&B!,'N9:,<!

`%9,B!WNN%,D)&:D:'<-!!I$9,%&!L:&'<H!`%9,B!#,'<:B'&DG!c),D!
Z'$&%,DDH!A?'8)D:J'!K:,'8D%,f!E:*%D$P!6:&Q',H!C$9:,*9&!%R!

D$'!`%9,BG!!E%D97!&)*+',!%R!<D9RR-!"@G!!`%9,B!<:T'-!"MG!`%9,B!
*''D<!*%&D$7PG!!`%9,B!%,:'&D9D:%&-!;J9:79+7'G!!`%9,B!
C%**:DD''<-!!>:&9&8'H!#',<%&&'7H!;88%)&D:&QH!#)+7:8!
,'79D:%&<!9&B!B'J'7%N*'&D!!G!!(%&3+%9,B!*'*+',<!9,'!
:&87)B'B!%&!8%**:DD''<G!!`%9,B!\'8,):D*'&D-!W&Q%:&QH!9<!
&''B'BG!

!

R&B+)K$_+.)"#-"$!("5"#/+.#$

="/^.(@$
!PZP$O.[$\1\$

%&#-&6/"(7$!8$19:;\$

!
#$%&'!()*+',-!./"/0!54"351a"!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!!

A*9:7!9BB,'<<-!!

C%&D98D-!\)D$!O9,D:&H!`%9,B!#,'<:B'&D!

L%),<-!(%&'!

;Q'&8P!#),N%<'-!!>%8)<!%&!J:8D:*<!%R!9+)<'!9&B!8%**)&:DP!
D%!+,'9U!D$'!8P87'!%R!9+)<'!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!IN'8:97!N,%g'8D<!<)8$!9<!*9:7:&Q<!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!AB)89D:%&97!*9D',:97<!R%,!J:8D:*<!
%R!9+)<'!9&B!,'7:Q:%)<!8%**)&:DP!D%!8,'9D'!9F9,'&'<<!9&B!
9<<:<D!:&!B'97:&Q!F:D$!9+)<'G!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!(%D!9J9:79+7'!

=%)D$!WNN%,D)&:D:'<-!!(%D!9J9:79+7'!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
\']):,'*'&D<-!(%D!;J9:79+7'!

`%9,B!WNN%,D)&:D:'<-!!\)D$!O9,D:&H!`%9,B!#,'<:B'&DG!E%D97!
&)*+',!%R!ID9RR-!MG!`%9,B!I:T'-!"MG!N%N)79D:%&!<',J'B-!;77!
Z9&89<D',!C%)&DP!,'<:B'&D<G!`%9,B!%,:'&D9D:%&!:<!N,%J:B'B!R%,!
:&8%*:&Q!+%9,B!*'*+',<G!`%9,B!8%**:DD''<-!AB)89D:%&H!

K'J'7%N*'&DG!(%&3+%9,B!*'*+',<!9,'!&%D!:&87)B'B!%&!
8%**:DD''<!9D!D$:<!D:*'G!`%9,B!,'8,):D*'&D-!;<!&''B'BG!

!

0.)'BF+&$0&/?.)+-$J.'6+#M$I.($/?"$

Y)3"()K$a#-P$
,&+#/$!"/"($8E&(/B"#/67$D;;$b#+.#$,/(""/$

0.)'BF+&7$!8$1921G$

!
#$%&'!()*+',-!./"/0!_4@3/2/a!

6$''78$9:,!;88'<<:+7'-!(%!

>9?!()*+',-!!

A*9:7!9BB,'<<-!!

C%&D98D-!Z%:<!\':77PH!I)NN%,D:J'!I',J:8'!C%%,B:&9D%,!

L%),<-!!

;Q'&8P!#),N%<'-!!!

#9,U:&Q-!(%!

V%7)&D'',!WNN%,D)&:D:'<-!;<<:<D!D$'!'7B',7P!9&B!B:<9+7'B!
,'<:B'&D<!%R!IDG!#'D',!;N9,D*'&D<!F:D$!J9,:%)<!D$:&Q<!7:U'!
87'9&:&QH!,)&&:&Q!',,9&B<H!D,9&<N%,D9D:%&!D%!9NN%:&D*'&D<!9&B!
%,!+':&Q!9!R,:'&B7P!J:<:<D%,G!O9&P!%R!D$'<'!,'<:B'&D<!*9P!&%D!
$9J'!D,9&<N%,D9D:%&!9&B!*9P!B:RR:8)7DP!B%:&Q!,'Q)79,!B9:7P!
8$%,'<G!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!I%8:97!Q,%)N<H!R9*:7:'<H!
C$),8$'<!8%)7B!N,%J:B'!98D:J:D:'<!<)8$!9<!N,%J:B:&Q!9!*'97H!
<:&Q:&QH!:8'!8,'9*!<%8:97<H!<$9,:&Q!9!$%++:'!'8DG!D%!9!Q,%)N!%R!
,'<:B'&D<G!!

!

!



!/M!

K'N'&B:&Q!%&!D$':,!:&D','<DH!:D!89&!+'!:&B:J:B)97<!9&B!<*977!%,!

79,Q'!Q,%)N<G!^R!9!R9*:7P!J%7)&D'',<H!9&!9B)7D!<$%)7B!+'!
N,'<'&DG!C%&R:B'&D:97:DP!:<!:*N%,D9&D!

=%)D$!WNN%,D)&:D:'<-!!&%D!9J9:7+97'!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DP!I%8:97!6%,U!
\']):,'*'&D<-!(%D!9J9:79+7'!

`%9,B!WNN%,D)&:D:'<-!!(%D!9J9:79+7'!

!

%+/+Vd%&#-&6/"($!&$!(.g"-/$%+#'6$
1<9<$A&))"&F)"$W3$

0.)'BF+&7$!8$1921G$

!
#$%&'!()*+',-!./"/0!_4@35aMa!

6$''78$9:,!;88'<<:+7'-!(%!

>9?!()*+',-!!

A*9:7!9BB,'<<-!!

C%&D98D-!I$',,9&!#9P&'H!C$9ND',!C%%,B:&9D%,!

L%),<-!(X;!

;Q'&8P!#),N%<'-!!E%!N,%J:B'!8$:7B,'&!:&!&''B!F:D$!&'F!
$9&B*9B'!+79&U'D<!R%,!$)Q<H!8%*R%,D!9&B!F9,*D$G!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!`79&U'D'',<!89&!F%,U!%&!D$':,!%F&!
D%!8,'9D'!&'F!$9&B*9B'!R7''8'H!]):7D'BH!U&:DD'B!%,!8,%8$'D'B!
+79&U'D<!9&B!B,%N!%RR!9D!J9,:%)<!7%89D:%&<!D$,%)Q$%)D!

Z9&89<D',!C%)&DPG!^&!9BB:D:%&!P9,&3:&!9&B!]):7D:&Q!+''<!9,'!
$'7B!'J',P!*%&D$G!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!(%D!;J9:79+7'!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!I%*'!+79&U'D'',<!$9J'!D$':,!
8$:7B,'&!$'7N!:&!*9U:&Q!+79&U'D<G!

=%)D$!WNN%,D)&:D:'<-!!I8%)D!Q,%)N<!9&B!C%&<)*',!I8:'&8'!
<D)B'&D<!$9'!B%&9D'B!+79&U'D<!D%!%),!8$9ND',G!(9D:%&97!#,%g'8D!
Z:&)<!O9U'!9!`79&U'D!K9P!:<!$'7B!D$'!D$:,B!I9D),B9P!%R!
R'+,)9,P!'J',P!P'9,G!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!
,']):,'*'&D<-!(%D!9J9:79+7'G!

`%9,B!WNN%,D)&:D:'<-!!(%D!;J9:79+7'!

!

A+33)"/.^#$R..3$!&#/(K$
1<2W$YB&'6$,/(""/$

A+33)"/.^#7$!&$19;29$

!
#$%&'!()*+',-!/"/32@@314M@!.8%&D98D0!

6$''78$9:,!;88'<<:+7'-!(%!

>9?!()*+',-!!

A*9:7!9BB,'<<-!!

C%&D98D-!b%;&&!I$:NU%F<U:H!8%%,B:&9D%,!

L%),<-!"M-MM!9G*G!3"-MM!NG*G!E)'<B9P!D$,%)Q$!>,:B9P!

;Q'&8P!#),N%<'-!!>''B:&Q!D$'!$)&Q,P!:&!O:BB7'D%F&!;,'9G!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!;<<:<D:&Q!F:D$!<',J:&Q!D$'!N)+7:8!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!(X;!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!(X;!

=%)D$!WNN%,D)&:D:'<-!!(X;!

C%77'Q'!ID)B'&D<-!!(X;!

`%9,B!WNN%,D)&:D:'<-!!#9<D%,!K%&!#%DD',G!E%D97!&)*+',!%R!

<D9RR-!V%7)&D'',!K,:J'&G!`%9,B!<:T'!"M3"aG!#%N)79D:%&!
I',J'B-!O:BB7'D%F&!#;!&9<!<),,%)&B:&Q!9,'9<G!`%9,B!*''D<-!
'J',P!%D$',!*%&D$G!

!

8(F.($!)&-"$
2G;$=.(/?$,/(""/$

%&#-&6/"(7$!8$19:;G$

!
#$%&'!()*+',-!./"/0!1213"5a1!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!12134"1M!

A*9:7!9BB,'<<-!%RR:8'G9,+%,N798'h8%*89<DG&'D!

C%&D98D-!69P&'!I8%DDH!A?'8)D:J'!K:,'8D%,!

L%),<-!O%&B9P!3!>,:B9P!231H!E''&!C'&D',!E)'<B9P!3>,:B9P!13
/!

;Q'&8P!#),N%<'-!!;,+%,!#798'!:<!9!R9:D$3+9<'BH!&%D3R%,3N,%R:D!
%,Q9&:T9D:%&!7%89D'B!:&!I%)D$'9<D!Z9&89<D',!C:DP!D$9D!:<!
B'B:89D'B!D%!*''D:&Q!D$'!989B'*:8H!,'8,'9D:%&97H!<%8:97H!9&B!

!:&&',38:DP!D''&9Q',<H!9Q'<!"13
"2G!W),!J:<:%&!:<!D%!N,%J:B'!9!<D9D'3%R3D$'39,D!,'8,'9D:%&97!9&B!

*'&D%,<!R,%*!8%**)&:DP!8$),8$'<!F:77!Q):B'!D''&<!:&D%!
+'8%*:&Q!*9D),'!C$,:<D:9&<!F$%!F:77!:*N98D!I%)D$'9<D!
Z9&89<D',!9<!:D!8%&D:&)'<!D%!Q,%F!:&D%!9!8%**)&:DP!%R!$%N'!
9&B!*%,97!:&R7)'&8'G!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!%RR:8'!X!87',:897!F%,UH!*'&D%,!P%)D$H!
$9&Q!%)D!F:D$!D''&<!9&B!9<<:<D!D''&!8'&D',!<D9RR!

H!N,'N9,'!9!*'97!R%,!%),!Q,%)N!9&B!<',J'!:D!D%!D$'*!

+'!N9,D!%R!9!F%,U!D'9*!9&B!$'7N!)<!F:D$!<N'8:97!N,%g'8D<!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!b%:&!%),!C$9*N:%&<!C9*N9:Q&!
9&B!+'8%*'!9!C$9*N:%&!%R!;,+%,!#798'!+P!*9U:&Q!9!<*977!



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

! /"!

*%&D$7P!8%&D,:+)D:%&!D%!%),!P%)D$!N,%Q,9*<G!;7<%H!:R!P%)!9,'!

9!N9,D!%R!9!Q,%)N!%,!U&%F!9!Q,%)N!D$9D!*9P!+'!:&D','<D'B!:&!
<)NN%,D:&Q!;,+%,!#798'!E''&!C'&D',H!N7'9<'!8%&D98D!)<H!F'!
F%)7B!7%J'!D%!D9U'!D$'!%NN%,D)&:DP!D%!:&D,%B)8'!%),!*:&:<D,P!
D%!P%),!%,Q9&:T9D:%&G!C%&D98D!L'&,P!E$:'<'&!%),!K:,'8D%,!%R!
K'J'7%N*'&D!D%!<''!$%F!P%),!8%&D,:+)D:%&!F:77!*9U'!9!
B:RR','&8'!:&!D$'!7:J'<!%R!P%)D$!:&!I%)D$'9<D!Z9&89<D',!C:DPG!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!! 3!
C$),8$'<H!+)<:&'<<'<!9&B!%D$',!Q,%)N<!%,!:&B:J:B)97<!89&!
N,'N9,'!9&B!<',J'!9!*'97!D%!D''&<!%&!9!*%&D$7P!+9<:<!

!

6%,U!C,'F<!3!C977!D%!9,,9&Q'!R%,!P%),!Q,%)N!D%!8%*'!:&!9&B!
9<<:<D!)<!F:D$!<'9<%&97!87'9&!)N!%,!<N'8:97!N,%g'8D<!

=%)D$!WNN%,D)&:D:'<-!!V%7)&D'',-!O:&:*:)*!9Q'-!"5G!E)D%,!

'7'*'&D9,P!<D)B'&D<H!<$%%D!$%%N<H!N79P!N%%7H!:&D',98D!F:D$!
O^m!*'*+',<H!9<<:<D!'J'&:&Q!<D9RRG!

!

C%**)&:DP!I',J:8'-!(%!*:&:*)*!9Q'G!=%)D$!*9P!R)7R:77!
8%**)&:DP!<',J:8'!,']):,'*'&D<!R%,!':D$',!8$),8$!%,!<8$%%7!
,']):,'*'&D<!9<!F'77!9<!CI!9<<:Q&'B!+P!D$'!WRR:8'!%R!
C%**)&:DP!\'<%),8'G!E9<U<!F%)7B!:&87)B'!+)D!&%D!+'!
7:*:D'B!D%-!D)D%,:&QH!<',J:&Q!<&98U<H!<F''N:&Q!)NH!9<<:<D:&Q!
'J'&:&Q!<D9RRG!

C%77'Q'!ID)B'&D<-!!C%77'Q'!ID)B'&D<-!

O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!K'N9,D*'&D!
\']):,'*'&D<-!(%D!;J9:79+7'G!!I%8:97!6%,U',!%&!<D9RR-!(%G!
I%8:97!6%,U!^&D',&<$:N-!(%D!;J9:79+7'G!!WD$',-!`'8%*'!9!

O'&D%,-!D)D%,!<D)B'&D<H!:&D',98D!F:D$!D''&9Q',<H!<$%%D!N%%7H!
N79P!R%%<+977H!+9<U'D+977!

`%9,B!WNN%,D)&:D:'<-!!`%9,B!WNN%,D)&:D:'<-!;J9:79+7'!

`%9,B!#,'<:B'&D-!\P9&!KG!Y9*+',!

`%9,B!O'*+',<-!""!

E%D97!&)*+',!%R!<D9RR-!_!

#%N)79D:%&!<',J'B-!!I%)D$'9<D!Z9&89<D',!C:DP!

!

A.'#/$J.E"$=&V&("#"$W"/+("B"#/$

0.BB'#+/K$
<;G:$A.'#/$J.E"$J.B"$W.&3$

A&#?"+B$7$!8$192D2$

!
#$%&'!()*+',-!./"/0!__5!3!_1_5!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!__5!_1__!

A*9:7!9BB,'<<-!D%,&9+'hNDBG&'D!

C%&D98D-!O:8$'7'!E%,&9+'!;B*:<<:%&<!K:,'8D%,!

L%),<-!2-MM!9G*G!3!5-MM!NG*G!

;Q'&8P!#),N%<'-!!E%!%RR',!a@!$%),!IU:77'B!(),<:&Q!89,'!D%!
R:&9&8:977P!&''BP!:&B:J:B)97<!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!D%%!*9&P!D%!7:<D!N7'9<'!8977!D%!
:&]):,'!9+%)D!J%7)&D'',!%NN<!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!V9,:%)<!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!N7'9<'!:&]):,'!

=%)D$!WNN%,D)&:D:'<-!!(X;!

C%77'Q'!ID)B'&D<-!!C%77'Q'!ID)B'&D<-!

O:77',<J:77'![&:J',<:DPXI%8:97!6%,U!K'N9,D*'&D!
\']):,'*'&D<-!!;J9:79+7'G!!I%8:97!6%,U',!%&!<D9RR-!='<G!!

I%8:97!6%,U!^&D',&<$:N-!;J9:79+7'G!

`%9,B!WNN%,D)&:D:'<-!!`%9,B!#,'<:B'&DG!#9<D%,!`!6!L9*+,:8U!
E%D97!&)*+',!%R!<D9RR-!4/G!`%9,B!<:T'-!/G#%N)79D:%&!<',J'B-5M!
<U:77'B!@!:&B'N'&B'&D!7:J:&Q!,'<:B'&D<G!`%9,B!*''D<-!O%&D$7PG!
`%9,B!%,:'&D9D:%&-!(%D!N,%J:B'B!%,!N,%J:B'B!R%,!:&8%*:&Q!
+%9,B!*'*+',<G!

`%9,B!8%**:DD''<-!C%**:DD''<!9,'!Q:J'&!D%!*9&9Q'*'&D!
>977<H!I9R'DPG!

!

,"-.#3$A+)"7$C?"$
<:;9$W.6"B.#/$85"7$,'+/"$2;1$

0&BE$J+))7$!8$19;11$

!

#$%&'!()*+',-!./"/0!/_13@_"@!

6$''78$9:,!;88'<<:+7'-!='<!

>9?!()*+',-!./"/0!/_13@_"_!

A*9:7!9BB,'<<-!<%)D$8'&D,97hD$'<'8%&B*:7'G%,Q!

C%&D98D-!;,7'DD9!I$'&R'7BH!;<<:D9&D!K:,'8D%,!%R!;B*:&<D,9D:%&!

L%),<-!2-MM!9G*G!3!5-MM!NG*G!

;Q'&8P!#),N%<'-!!E$'!<'8%&B!O:7'!'&8%),9Q'<!P%)&Q!N'%N7'!
D%!98$:'J'!D$':,!N%D'&D:97!9<!:&B:J:B)97<!9&B!8%**)&:DP!
*'*+',<!+P!N,%J:B:&Q!%NN%,D)&:D'<!R%,!D$'*!D%!B'J'7%N!
N%<:D:J'!7:R'!<U:77<!9&B!<'7R3'<D''*!9<!F'77!9<!N,%J:B:&Q!
'B)89D:%&!9&B!<)NN%,D!R%,!N9,'&D<!9&B!N,%R'<<:%&7<!9BB,'<<:&Q!
D$'!&''B<!%R!P%)D$G!

#9,U:&Q-!='<!

V%7)&D'',!WNN%,D)&:D:'<-!Z9&89<D',!C%)&DP!R,:'&B!N,%Q,9*-!
;B)7D!J%7)&D'',<!&''B'B!9<!+)<!8$9N',%&'<!%R!'7'*'D9,P!9Q'!
8$:7B,'&G!AJ'&D<!D9U'!N798'!%&8'!9!*%&D$G!I)&B9P<!a3@!N*G!
>%<D',!>9*:7P!#,%Q,9*-!L%<D!9&!'J'&D!R%,!R%<D',!R9*:7:'<!.!
N:8&:8H!N9,DPH!%)D:&QH!'D8G0!

>)&B,9:<:&Q!WNN%,D)&:D:'<-!IN'8:97!N,%g'8D!N79&:&Q-!K:J9d<!%R!
b9TT!AJ'&D!8%**:DD''!



!/a!

Y,%)NX>9*:7P!WNN%,D)&:D:'<-!!I''!J%7)&D'',!%NN%,D)&:D'<!

=%)D$!WNN%,D)&:D:'<-!!(%D!8),,'&D7P!9J9:79+7'!

C%77'Q'!ID)B'&D<-!!O:77',<J:77'![&:J',<D:P!I%8:97!6%,U!
\']):,'*'&D<-!(%D!;J9:79+7'!

`%9,B!WNN%,D)&:D:'<-!!;7:<%&!Y':+H!Z9&89<D',!C$9ND',!`%9,B!
#,'<:B'&DG!E%D97!&)*+',!%R!<D9RR-!5G!`%9,B!I:T'-!"5G!
#%N)79D:%&!<',J'B-!;D3,:<U!8$:7B,'&!9&B!P%)D$-!<8$%%7!+9<'B!
N,%Q,9*<G!`%9,B!*''D<-!O%&D$7PG!`%9,B!%,:'&D9D:%&-!
#,%J:B'B!R%,!:&8%*:&Q!`%9,B!O'*+',<G!`%9,B!8%**:DD''<-!
K'J'7%N*'&DH!N,%Q,9*!9&B!AJ'&D!C%**:DD''G!

!
!


