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+(05*%3/!<)/!'-)'!'-%!,&$0((%$'!/'%+!*%.!'0!)&!,&'%(3%.,)'%!'-)'!30(%!$*0/%*4!(%/%35*%.!'-%!7*',3)'%!

+(0.7$'9!#&!,3+0(')&'!$0&$*7/,0&!1(03!'-%/%!,&6%/',2)',0&/!,/!'-)'!/'7.%&'/g!(%)/0&,&2!.%+%&./!
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! V!

.()3)',$)**4!0&!<-)'!,&,',)*!,&10(3)',0&!'-%4!)(%!2,6%&8!/722%/',&2!'-)'!'().,',0&)*!3%$-)&,/3!;7%/',0&/!

3)4!&0'!17**4!$)+'7(%!/'7.%&'!)5,*,',%/!'0!%&2)2%!,&!30(%!0+%&A%&.%.!3%$-)&,/',$!(%)/0&,&29!
M'7.%&'!)++(0)$-%/!'0!+(%.,$'A'-%A+(0.7$'!HU'UO!+(05*%3/!+(06,.%!)&!0++0('7&,'4!'0!30(%!17**4!

,&6%/',2)'%!0+%&A%&.%.!3%$-)&,/',$!(%)/0&,&29!#*'-072-!/'7.%&'/!)(%!&0'!/+%$,1,$)**4!)/>%.!'0!+(06,.%!)!

3%$-)&,/3!)*0&2!<,'-!'-%,(!/0*7',0&/8!3%$-)&,/',$!(%)/0&,&2!$)&!5%!)!$%&'()*!'00*!10(!2%&%()',&2!)&.!

?7/',14,&2!+(%.,$',0&/9!W%$)7/%!/'7.%&'/!01'%&!.0!&0'!.()<!3%$-)&,/3/!10(!U'U!;7%/',0&/8!0(!<,**!.()<!

0&%!0&*4!)1'%(!3)>,&2!)!+(%.,$',0&8!/03%!(%/%)($-%(/!-)6%!)(27%.!'-)'!'-%!%*%$'(0&A+7/-,&2!10(3)*,/3!

,/!)&!%@%($,/%!,&!/4350*!3)&,+7*)',0&!10(!'-%!/'7.%&'/!,&!'-%,(!(%/%)($-!/'7.4!)&.!'-)'!'-%/%!)((0</!-0*.!

&0!+-4/,$)*!3%)&,&2!10(!'-%!/'7.%&'/!HW-)'')$-)(44)!)&.!W0.&%(8!FJJKL!I(06%8!E00+%(8!)&.!D7/-8!FJ"FO9!

Q&!/03%!/'7.,%/8!/'7.%&'!7/%!01!'-%!%*%$'(0&A+7/-,&2!10(3)*,/3!<-%&!/0*6,&2!U'U!+(05*%3/!<)/!/+)(/%8!

)&.!10(!'-%!/,3+*%/'!+(05*%3/8!,'!.,.!&0'!)++%)(!'0!5%!/,2&,1,$)&'*4!-%*+17*!7&*%//!'-%!+(05*%3!,&60*6%.!

)&!,&'()30*%$7*)(!/'%+HI(06%8!E00+%(8!)&.!E0@8!FJ"FL!I(06%8!E00+%(8!)&.!D7/-8!FJ"FO9!P1!'-%!%@,/',&2!

+75*,$)',0&/!,&6%/',2)',&2!/'7.%&'!(%)/0&,&2!0&!0+%&A%&.%.!U'U!;7%/',0&/8!3)&4!10$7/!0&!%,'-%(!

/'(),2-'10(<)(.!'()&/10(3)',0&/!<,'-!30/'*4!30&017&$',0&)*!/')(',&2!3)'%(,)*/!HI(06%8!E00+%(8!)&.!

E0@8!FJ"FL!I(06%8!E00+%(8!)&.!D7/-8!FJ"FO!0(!)!*,3,'%.!/75/%'!01!(%)$',0&!'4+%/!HE(7=AD)3h(%=!.%!

#(%**)&0!)&.!:0<&/8!FJ"VL!a,&>%&/')%.'Ai7,&&!!"#$%&8!FJFJO8!)*'-072-!'-,/!,/!&0'!%@$*7/,6%*4!'-%!$)/%!

HY%55%(!)&.!a*4&&8!FJ"NO9!P6%()**8!*%//!,/!>&0<&!)507'!/'7.%&'!'-,&>,&2!<-%&!)++(0)$-,&2!U'U!

+(05*%3/!'-)'!,&60*6%!30(%!$03+*%@!30*%$7*%/!)&.!+0'%&',)**4!*0&2%(!(%)$',6%!+)'-<)4/9!Q'!/%%3/!

+(05)5*%!'-)'!/'7.%&'/!3)4!%&2)2%!,&!30(%!%@+*,$,'!3%$-)&,/',$!(%)/0&,&2!<-%&!)++(0)$-,&2!/$%&)(,0/!

'-)'!$)&&0'!5%!3)'$-%.!%@)$'*4!'0!'-%!$)&0&,$)*!(%)$',0&/!'-%4!-)6%!*%)(&%.9!:-%!<0(>!(%+0('%.!-%(%!

%@)3,&%/!/'7.%&'!'-,&>,&2!0&!$03+*%@!0(!+0'%&',)**4!)35,2707/!U'U!;7%/',0&/!'-)'!$06%(!)!()&2%!01!

.,11%(%&'!(%)$',0&!'4+%/9!
Y-,*%!'-%!3)?0(!+(05*%3!'4+%/!,&!0(2)&,$!$-%3,/'(4!-)6%!5%%&!/'7.,%.!'-(072-!)!6)(,%'4!01!

'-%0(%',$)*!*%&/%/8!1%<!/'7.,%/!)''%3+'!'0!30.%*!'-%!06%()**!1*0<!01!/'7.%&'!(%)/0&,&29!P&%!%@$%+',0&!,/!

W-)'')$-)(44)g/!3%')A)&)*4/,/!'-)'!+(0+0/%/!)!30.%*!10(!-0<!/'7.%&'/!<0(>!'-(072-!3%$-)&,/3!

+(05*%3/!HW-)'')$-)(44)8!FJ"VO9!P&%!+0'%&',)*!<)4!'0!/0*6%!)!3%$-)&,/3!+(05*%3!<07*.!5%!'0!5%2,&!

<,'-!'-%!/')(',&2!3)'%(,)*!)&.!(%)/0&!3%$-)&,/',$)**4!,&!'-%!10(<)(.!.,(%$',0&!7&',*!(%)$-,&2!'-%!.%/,(%.!

+(0.7$'9!X0<%6%(8!'-,/!,/!&0'!-0<!3%$-)&,/3!+(05*%3/!)(%!/0*6%.!)$$0(.,&2!'0!'-,/!30.%*9!Q&/'%).8!

/'7.%&'/!3)+!'-%!(%)$')&'!0&'0!'-%!+(0.7$'!)&.!*00>!10(!>%4!.,11%(%&$%/!'0!,.%&',14!<-)'!'4+%!01!

(%)$',0&!,/!0$$7((,&29!W-)'')$-)(44)!+(0+0/%/!)!.7)*!+)'-!30.%*!.%+%&.,&2!0&!<-%'-%(!'-%!(%)$',0&!,/!)!

/,&2*%A/'%+!$)&0&,$)*!(%)$',0&!0(!)!37*',A/'%+!17&$',0&)*!2(07+!'()&/10(3)',0&9!P&!50'-!01!'-%/%!+)'-/8!

%*%$'(0&A+7/-,&2!)((0</!)(%!&0'!1,**%.!,&!7&',*!)1'%(!'-%!,&'%(3%.,)'%/!0(!0'-%(!>%4!(%)$',0&!%*%3%&'/!)(%!

)*(%).4!.()<&9!
! #/!3%&',0&%.!)506%8!%6,.%&$%!)*(%).4!%@,/'/!'-)'!3%$-)&,/',$!(%)/0&,&2!*00>/!.,11%(%&'!

.%+%&.,&2!0&!<-%'-%(!'-%!7*',3)'%!+(0.7$'!,/!>&0<&Hf%E0$;!)&.!W-)'')$-)(44)8!FJ"SO8!/0!)!30.%*!01!

-0<!/'7.%&'/!<0(>!'-(072-!0+%&A%&.%.!+(%.,$'A'-%A+(0.7$'!+(05*%3/!3)4!5%!;7,'%!.,11%(%&'!'-)&!)!

30.%*!10(!3%$-)&,/3!;7%/',0&/9!f%6%*0+,&2!/7$-!)!30.%*!,/!'-%!+(,3)(4!10$7/!01!'-,/!<0(>9!Q&!

+)(',$7*)(8!<%!10$7/!0&!(%*)',6%*4!$03+*%@!+(05*%3/!'-)'!)(%!.,11,$7*'!'0!)&/<%(!'-(072-!)!+7(%*4!

3%30(,=)',0&A5)/%.!)++(0)$-9!

! !
62'$#'4+0/&!7#/('8$#93!

D%/%)($-%(/!-)6%!5%%&!.%6%*0+,&2!2%&%()*!30.%*/!01!-73)&!+(05*%3!/0*6,&2!10(!.%$).%/9!P&%!

01!'-%!%)(*,%/'!<)/!U0*4)g/!107(A/')2%!30.%*8!<-,$-!,&60*6%/!.%1,&,&2!0(!7&.%(/')&.,&2!'-%!+(05*%38!

3)>,&2!)!+*)&8!,3+*%3%&',&2!'-%!+*)&8!)&.!(%1*%$',&2!0&!'-%!,3+*%3%&')',0&!HU0*4)8!"SVKO9!T)&4!0'-%(!

30(%!/+%$,1,$!30.%*/!10**0<%.8!57'!30/'!01!'-%3!,&$*7.%.!'-%!+(%/%&$%!01!'-%/%!/)3%!5)/,$!/')2%/9!#&!

%)(*4!%@)3+*%!,&!$-%3,/'(4!,/!'-%!%@+*,$,'!3%'-0.!01!+(05*%3!/0*6,&2!HbTUMO!30.%*!+(0+0/%.!54!W7&$%!

%'!)*98!<-,$-!10$7/%/!0&!3)'-%3)',$)*!+(05*%3/!,&!2%&%()*!$-%3,/'(4!HW7&$%!!"#$%&8!"SS"O9!:-%!5)/,$!

/'%+/!)(%!,.%&',14,&2!<-)'!,&10(3)',0&!,/!2,6%&!)&.!<-)'!,/!)/>%.!10(!H,9%98!.%1,&,&2!'-%!+(05*%3O8!
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! K!

(%$)**,&2!(%*%6)&'!(7*%/!)&.!%;7)',0&/8!3)>,&2!)!/$-%3)',$!+*)&8!,3+*%3%&',&2!'-%!+*)&!3)'-%3)',$)**48!

)&.!(%6,%<,&2!'-%!06%()**!/0*6,&2!+(0$%//9!
P&%!%@)3+*%!01!)!;7)*,')',6%*4!.,11%(%&'!30.%*!10(!-0<!+%0+*%!%&2)2%!,&!+(05*%3!/0*6,&2!,/!'-%!

)&)($-,/',$!30.%*!+(0+0/%.!54!W0.&%(8!5)/%.!0&!%)(*,%(!<0(>!54!I9X9!Y-%)'*%4!HY-%)'*%48!"SNVL!

W0.&%(8!FJJRO9!:-,/!30.%*!,&$*7.%/!)..,',0&)*!/'%+/!'-)'!)(%!&0'!%@+*,$,'*4!')>%&!,&!30(%!*,&%)(!30.%*/!01!

+(05*%3!/0*6,&28!/7$-!)/!B.()<!)!+,$'7(%8C!B'(4!/03%'-,&28C!B'(4!/03%'-,&2!%*/%8C!B(%).!'-%!+(05*%3!

)2),&8C!)&.!B<-%&!)++(0+(,)'%8!/'(,>%!407(!10(%-%).C9!:-%!+7(+0/%!01!'-,/!'0&27%A,&A$-%%>!30.%*!,/!&0'!

'0!/722%/'!'-)'!+(05*%3!/0*6%(/!/-07*.!10**0<!'-%!/'%+/!)/!<(,''%&9!D)'-%(8!,'!(%1*%$'/!'-%!1)$'!'-)'!1)*/%!

/')('/!)&.!'(,)*A)&.A%((0(!%@+%(,3%&')',0&!)(%!$0330&!$-)()$'%(,/',$/!01!'-%!+(05*%3A/0*6,&2!+(0$%//9!

_&.%(!/03%!$,($73/')&$%/8!)!30.%*!<,'-!6%(4!.,/',&$'!/')2%/!3,2-'!/%%3!30/'!)++(0+(,)'%8!57'!30/'!01!

7/!)*/0!(%$02&,=%!,&!'-%!)&)($-,/',$!30.%*!)&!)$$7()'%!.%/$(,+',0&!01!/03%!01!07(!0<&!+(05*%3!/0*6,&29!
:-%!'4+%!01!30.%*!'-)'!30/'!)$$7()'%*4!.%/$(,5%/!)!2,6%&!,&/')&$%!01!+(05*%3!/0*6,&2!,/!$*0/%*4!

(%*)'%.!'0!'-%!$0&$%+'!01!(07',&%!!'!()*+!+!)&.!&06%*!,(-.%!/+#HW0.&%(8!FJJRO9!#&4!2,6%&!$-%3,/'(4!

;7%/',0&!$)&!+0'%&',)**4!5%!%,'-%(!)&!%@%($,/%!0(!)!+(05*%38!.%+%&.,&2!0&!<-0!,/!/0*6,&2!,'9!:-%!

.,11%(%&$%!5%'<%%&!)&!%@%($,/%!)&.!)!+(05*%3!*,%/!&0'!,&!-0<!.,11,$7*'!'-%!;7%/',0&!,/8!57'!()'-%(!,&!-0<!

0$/*%*$(!'-%!/0*6%(!,/!<,'-!'-%!3)'%(,)*!)&.!;7%/',0&!'4+%9!a0(!%@)3+*%8!)!+()$',$,&2!)&)*4',$)*!$-%3,/'!

<07*.!5%!)5*%!'0!/0*6%!)!','()',0&!;7%/',0&!54!(%$)**,&2!)*20(,'-3/!10(!2%'',&2!'0!)!/0*7',0&8!<-%(%)/!)!

1(%/-3)&!')>,&2!2%&%()*!$-%3,/'(4!10(!'-%!1,(/'!',3%!<07*.!*,>%*4!')>%!)!*0&2%(8!30(%!$,($7,'07/!)++(0)$-!

'0!/0*6,&2!'-%!/)3%!+(05*%39!:-%!;7%/',0&!,/!)&!%@%($,/%!10(!'-%!%@+%(,%&$%.!$-%3,/'!57'!)!+(05*%3!10(!

'-%!/'7.%&'9!_/,&2!'-,/!1()3%<0(>8!,'!-)/!5%%&!+(0+0/%.!'-)'!*,&%)(!30.%*/!<,'-!.,/',&$'!/')2%/!)(%!

)$$7()'%!.%/$(,+',0&/!01!-0<!$-%3,/'/!/0*6%!%@%($,/%/8!,&$*7.,&2!<0(>%.!%@)3+*%/!,&!'%@'500>/!)&.!

*%$'7(%/9!X0<%6%(8!10(!)!'(7%!+(05*%38!)!30(%!)&)($-,/',$!30.%*!<07*.!5%!30(%!)++(0+(,)'%HW0.&%(8!

FJJRO9!Q&!'-,/!<0(>8!,'!,/!)//73%.!'-)'!/03%!/'7.%&'/!<,**!(%$02&,=%!B<-)'!,/!-)++%&,&2C!,&!)!2,6%&!

+(%.,$'A'-%A+(0.7$'!;7%/',0&!)&.!'(%)'!,'!)/!)&!%@%($,/%9!Q&!0'-%(!$)/%/8!/'7.%&'/!<,**!'(4!)!6)(,%'4!01!

)++(0)$-%/!0&!'-%,(!<)4!'0<)(./!.%'%(3,&,&2!)!/0*7',0&!'0!)!2%&7,&%!+(05*%39!P7(!)&)*4/,/!)''%3+'/!'0!

$-)()$'%(,=%!50'-!'4+%/!01!+(05*%3A/0*6,&28!<-,$-!$)&!%)$-!5%!7/%17*!,&!.,11%(%&'!/,'7)',0&/9!

!
:'3'/#02!;<'34+$,3!

! :-%!20)*!01!'-,/!<0(>!,/!'0!$-)()$'%(,=%!'-%!+(05*%3A/0*6,&2!)++(0)$-%/!/'7.%&'/!7/%!<-%&!

+(%/%&'%.!<,'-!(%*)',6%*4!$03+*%@!+(%.,$'A'-%A+(0.7$'!;7%/',0&/9!:-,/!'4+%!01!+(05*%3!<)/!$-0/%&!.7%!

'0!,'/!$%&'()*,'4!,&!0(2)&,$!$-%3,/'(4!$07(/%/!)&.!'-%!0++0('7&,'4!,'!2,6%/!/'7.%&'/!'0!%&2)2%!,&!0+%&A

%&.%.!3%$-)&,/',$!(%)/0&,&29!E-)()$'%(,=,&2!'-%!.,11%(%&'!)$',0&/!'-)'!/'7.%&'/!')>%!<-%&!+(05*%3!

/0*6,&2!,/!7/%17*!10(!50'-!,&/'(7$'0(/!)&.!/'7.%&'/9!#/!,&/'(7$'0(/8!>&0<,&2!'-%!/+%$,1,$!$03+0&%&'/!01!

+(05*%3!/0*6,&2!7/%.!54!/'7.%&'/!<07*.!)**0<!7/!'0!,.%&',14!/'7.%&'!(%/07($%/!)/!<%**!)/!)(%)/!01!

.,11,$7*'4!)&.!'),*0(!,&'%(6%&',0&/!'-)'!57,*.!0&!'-%/%!(%/07($%/9!a(03!'-%!/'7.%&'g/!+0,&'!01!6,%<8!

7&.%(/')&.,&2!'-%!$03+0&%&'/!01!+(05*%3!/0*6,&2!<07*.!),.!,&!'-%!3%')$02&,',6%!(%27*)',0&!01!'-%!

/'7.%&'g/!0<&!'-072-'!+(0$%//%/8!<-,$-!,/!)!>%4!)''(,57'%!01!%11%$',6%!+(05*%3!/0*6,&2!HM$-0%&1%*.8!

"SNZO9!
:0!)$-,%6%!'-,/!20)*8!<%!,&'%(6,%<%.!7&.%(2().7)'%!/'7.%&'/!<-0!-).!$03+*%'%.!'-%,(!1,(/'!4%)(!

01!0(2)&,$!$-%3,/'(4!7/,&2!)!'-,&>A)*07.!+(0'0$0*!,&!<-,$-!'-%4!<%(%!)/>%.!'0!/0*6%!&0&A'(,6,)*!+(%.,$'A

'-%A+(0.7$'!+(05*%3/9!T)?0(!+(05*%3A/0*6,&2!)$',0&/!<%(%!,.%&',1,%.8!)&.!)!30.%*!<)/!.%6%*0+%.!'0!

$)+'7(%!/'7.%&'!(%)/0&,&2!+(0$%//%/9!:-,/!30.%*!<)/!'-%&!.%6%*0+%.!,&'0!)!<0(>1*0<!10(!-0<!'0!+(%.,$'!

0(2)&,$!(%)$',6,'49!
_*',3)'%*48!<%!<07*.!*,>%!07(!/'7.%&'/!'0!306%!06%(!',3%!'0!)!30(%!/7$$%//17*8!%@+%('A*,>%!

'-072-'!+(0$%//!<-%&!+(05*%3!/0*6,&29!`0'%!'-)'!'-,/!.0%/!&0'!3%)&!'-)'!07(!20)*!,/!10(!07(!/'7.%&'/!'0!

5%!)5*%!'0!)++(0)$-!)**!+(05*%3/!)/!%@%($,/%/9!Q&/'%).8!<%!<07*.!*,>%!07(!/'7.%&'/!'0!2),&!/>,**/!'-)'!-%*+!

'-%3!<0(>!'-(072-!,&$(%)/,&2*4!$03+*%@8!(%)*!+(05*%3/9!M'7.%&'!+(05*%3A/0*6,&2!)$',0&/!<%(%!

;7)&',1,%.!)&.!$03+)(%.!'0!,.%&',14!.,11%(%&$%/!5%'<%%&!'-%!)++(0)$-%/!01!/'7.%&'/!<-0!<%(%!)5*%!'0!
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! ^!

(%)$-!)!(%)/0&)5*%!/0*7',0&!)&.!'-0/%!<-0!<%(%!&0'9!#..,',0&)**48!B>%4!1%)'7(%/C!<%(%!,.%&',1,%.!'-)'!

)++%)(%.!30(%!01'%&!,&!/7$$%//17*!/0*7',0&!+)'-<)4/9!I().7)'%!/'7.%&'/!/+%$,)*,=,&2!,&!0(2)&,$!

$-%3,/'(4!<%(%!'-%&!,&'%(6,%<%.!'0!2),&!,&/,2-'!,&'0!30(%!%@+%('A*,>%!)++(0)$-%/9!

!
Y,'-!'-,/!.)')8!<%!/%%>!'0!)&/<%(!'-%!10**0<,&2!(%/%)($-!;7%/',0&/[!

!
"9!Y-)'!)(%!'-%!$0330&!$-)()$'%(,/',$/!01!+(05*%3!/0*6,&2!,&!'-%!$0&'%@'!01!&0&A'(,6,)*!+(%.,$'A'-%A

+(0.7$'!+(05*%3/8!)&.!.0%/!'-%!<0(>1*0<!30.%*!)$$7()'%*4!(%1*%$'!/'7.%&'!+(05*%3!/0*6,&2\!
F9!Y-)'!.,11%(%&',)'%/!/7$$%//17*!1(03!7&/7$$%//17*!+(05*%3!/0*6%(/\!
R9!Y-)'!.,11%(%&$%/!)(%!'-%(%!5%'<%%&!'-%!)++(0)$-%/!01!/0+-030(%!7&.%(2().7)'%/!)&.!30(%!

%@+%(,%&$%.!0(2)&,$!$-%3,/'(4!2().7)'%!/'7.%&'/\!

!

!

,-$.)*#!

!
"#$%&'(!='3+-,!

:-%!+(05*%3/!7/%.!,&!'-,/!/'7.4!)(%!/-0<&!,&!a,29!"9!:-%!1,(/'!;7%/',0&!,&60*6%/!'-%!-4.(0*4/,/!01!

)!$4$*,$!)$%')*8!10**0<%.!54!(%)$',0&!01!'-%!)*.%-4.%!,&'%(3%.,)'%!<,'-!)!X0(&%(AY)./<0('-Ab330&/!

HXYbO!(%)2%&'9!:-%!(%/7*',&2!+(0.7$'!$)&!'-%&!+0'%&',)**4!7&.%(20!)&!,&'()30*%$7*)(!0@)AT,$-)%*!

)..,',0&8!(%10(3,&2!)!/,@A3%35%(%.!(,&29!:-%!/%$0&.!;7%/',0&!,/!)&!)$,.A$)')*4=%.!$4$*0)..,',0&8!<-,$-!

$07*.!+*)7/,5*4!+(0$%%.!'-(072-!%,'-%(!)!$0&$%('%.!0(!/'%+<,/%!3%$-)&,/39!:-%!/75/'()'%/!,&!'-%!'-,(.!

+(05*%3!)(%!/%'!7+!'0!7&.%(20!)!T)&&,$-!(%)$',0&8!'-072-!)&!)3,&%A$)')*4=%.!,&'()30*%$7*)(!)*.0*!

(%)$',0&!<07*.!)*/0!5%!)!(%)/0&)5*%!(%/+0&/%9!Q&!'-%!1,&)*!+(05*%38!'-%!$0&.,',0&/!3,3,$!'-0/%!7/%.!,&!

%*%$'(0+-,*,$!)(03)',$!/75/','7',0&!(%)$',0&/8!57'!5(03,&)',0&!,/!*,>%*4!'0!0$$7(!1,(/'!0&!'-%!30(%!(%)$',6%!

)*>%&%!/75/','7%&'9!:0!%&/7(%!'-)'!)**!/'7.%&'/!<07*.!-)6%!',3%!'0!<0(>!0&!%)$-!+(05*%3!.7(,&2!'-%!

-07(A*0&2!,&'%(6,%<8!'-%!&735%(!01!+(05*%3/!<)/!$)++%.!)'!107(9!

!
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! N!

T%$-)&,/',$!.()<,&2/!'-)'!/-0<!'-%!(%)/0&)5*%!/0*7',0&!+)'-<)4/!10(!%)$-!01!'-%/%!+(05*%3/!)(%!

+(06,.%.!,&!#++%&.,@!a9!Q'!<)/!-4+0'-%/,=%.!'-)'!)/!/'7.%&'/!2),&!%@+%(,%&$%8!'-%4!)(%!30(%!*,>%*4!'0!

.,/$7//!37*',+*%!$03+%',&2!+)'-<)4/8!<%,2-,&2!'-%,(!(%*)',6%!*,>%*,-00./!)2),&/'!%)$-!0'-%(9!Q1!'-%(%!,/!)!

$*%)(8!7&)35,2707/!)&/<%(!'0!)**!+(05*%3/8!'-,/!'4+%!01!(%)/0&,&2!<07*.!&0'!5%!05/%(6%.9!#&!)..,',0&)*!

/07($%!01!)35,27,'4!,/!'-)'!&0!$0&.,',0&/!H/0*6%&'/8!'%3+%()'7(%8!%;7,6)*%&'/O!)(%!*,/'%.8!<-,$-!,/!'4+,$)*!

01!-0<!'-%/%!'4+%/!01!+(05*%3/!)(%!+(%/%&'%.!'0!/'7.%&'/!,&!'-%,(!$07(/%<0(>9!Q'!,/!7&$*%)(!<-%'-%(!

/'7.%&'/!)'!.,11%(%&'!*%6%*/!01!%@+%(,%&$%!3)>%!)//73+',0&/!)507'!$0&.,',0&/8!%@+*,$,'*4!)/>!10(!

$*)(,1,$)',0&8!0(!,2&0(%!'-%3!%&',(%*49!Q&!+)(',$7*)(8!'-%!&735%(!01!%;7,6)*%&'/!01!'-%!XYb!(%)2%&'!,&!

+(05*%3!"8!'-%!)3,&%!,&!+(05*%3!R8!)&.!'-%!5(03,&%!,&!+(05*%3!V!3)4!-)6%!)&!%11%$'!0&!'-%!07'$03%!

01!'-%!(%)$',0&9!a,&)**48!'-%!+(05*%3/!7/%!(%*)',6%*4!$03+*%@8!2%&%()**4!+0*417&$',0&)*!30*%$7*%/8!,&!

<-,$-!&0'!%6%(4!17&$',0&)*!2(07+!+*)4/!)!3)?0(!(0*%!,&!'-%!(%)$',0&9!#35,27,'4!)507'!<-,$-!+0(',0&/!01!)!

30*%$7*%!)(%!(%)$',6%!,&!)!2,6%&!$0&'%@'!,/!01'%&!/03%'-,&2!'-)'!/'7.%&'/!.0!&0'!2),&!37$-!%@+%(,%&$%!

<,'-!7&',*!7&.%(')>,&2!).6)&$%.!$07(/%<0(>!0(!(%/%)($-!+(0?%$'/9!
_&1)3,*,)(!%*%3%&'/!)(%!)*/0!)!>%4!+)('!01!'-%!;7%/',0&!.%/,2&9!a0(!%@)3+*%8!)!$4$*,$!)$%')*!,&!

<-,$-!0&%!01!'-%!)*$0-0*/!.0%/!&0'!*%)6%!'-%!30*%$7*%!7+0&!-4.(0*4/,/!$)&!*%).!'0!$0&17/,0&!<-%&!

$03+)(%.!'0!)!30(%!+(0'0'4+,$)*!/75/'()'%8!*,>%!'-%!%'-4*%&%!2*4$0*!)$%')*!01!)$%'0&%9!:-%!f,%*/A#*.%(!

;7%/',0&!,&$*7.%.!'<0!1%)'7(%/!'0!3)>%!'-%!;7%/',0&!/%%3!*%//!1)3,*,)(!'0!/'7.%&'/9!:-%!1,(/'!,/!'-)'!'-%!

.,%&%!,/!.()<&!,&!'-%!+A'()&/!$0&10(3)',0&8!<-,$-!$)&!5%!;7,'%!.,/(7+',6%!'0!'-%!(%$02&,',0&!01!)!

+0//,5*%!$4$*0)..,',0&9!#&0'-%(!>%4!1%)'7(%!,/!'-%!$)')*4/'L!W(0&/'%.!)$,./!)(%!&0'!'-%!30/'!$0330&!

$)')*4/'/!10(!f,%*/A#*.%(!(%)$',0&/8!'-072-!,'!<)/!$0&?%$'7(%.!'-)'!/03%!/'7.%&'/!<07*.!+(0+0/%!)!

/'%+<,/%!(,&2!10(3)',0&!%6%&!,1!'-%4!.,.!&0'!&0',$%!'-%!+0'%&',)*!$0&$%('%.!(%)$',0&9!:-%!)*>%&%!

5(03,&)',0&!;7%/',0&!3)>%/!7/%!01!7&%@+%$'%.!$0&.,',0&/!'-)'!)(%!30(%!2%&%()**4!/%%&!<-%&!$)((4,&2!

07'!)&!%*%$'(0+-,*,$!)(03)',$!/75/','7',0&!(%)$',0&9!
U(%6,07/!<0(>!0&!+(%.,$'A'-%A+(0.7$'!+(05*%3/!-)/!01'%&!10$7/%.!0&!37$-!/,3+*%(!

'()&/10(3)',0&/!,&!<-,$-!'-%!30/'!%11,$,%&'!3%'-0.!10(!)&/<%(,&2!3)4!5%!)!/,3+*%!(%$)**!01!-0<!'-%!

2,6%&!(%)2%&'!$-)&2%/!'-%!2,6%&!17&$',0&)*!2(07+!0&!'-%!30&017&$',0&)*!/')(',&2!3)'%(,)*9!D%/+0&/%/!'0!

'-%/%!+(05*%3/!*%.!'-%/%!(%/%)($-%(/!'0!$0&$*7.%!'-)'!/'7.%&'/!.0!&0'!6)*7%!3%$-)&,/3/!)/!)!<)4!'0!

(%)/0&!)507'!$-%3,$)*!(%)$',6,'4!HW-)'')$-)(44)!)&.!W0.&%(8!FJJKL!I(06%8!E00+%(8!)&.!D7/-8!FJ"FO8!57'!

,'!/%%3%.!+*)7/,5*%!'-)'!/'7.%&'/!<07*.!3)>%!30(%!7/%!01!3%$-)&,/3/!<-%&!'-%(%!)(%!30(%!

+0//,5,*,',%/!'0!')>%!,&'0!)$$07&'9!:-%!+(05*%3/!7/%.!,&!'-,/!/'7.4!+(06,.%!)&!0++0('7&,'4!'0!,&6%/',2)'%!

'-,/!-4+0'-%/,/9!

!!!!!!
"/#4+0+>/,43!/,?!1$,4'@4!

! #**!<0(>!<)/!$0&.7$'%.!)'!'-%!_&,6%(/,'4!01!E)*,10(&,)8!W%(>%*%48!)!*)(2%8!(%/%)($-A,&'%&/,6%!

,&/','7',0&!,&!'-%!Y%/'%(&!_&,'%.!M')'%/9!U(0$%.7(%/!7/%.!,&!'-,/!(%/%)($-!<%(%!)++(06%.!54!'-%!

_&,6%(/,'4!01!E)*,10(&,)8!W%(>%*%4!E033,''%%!10(!U(0'%$',0&!01!X73)&!M75?%$'/8!U(0'0$0*!jFJ"KAJNAZNKN9!

!!!!!!
1$("*)*,$2"+#0-(#3!+!$()4#56!+"*-2+#789!!!!!!

:-%!1,(/'!'<0!(%/%)($-!;7%/',0&/!<%(%!)..(%//%.!7/,&2!.)')!1(03!RK!7&.%(2().7)'%!/'7.%&'!

+)(',$,+)&'/!(%$(7,'%.!1(03!E-%3!"FW!,&!M+(,&2!FJ"N!)&.!M+(,&2!FJ"S8!'-%!/%$0&.A/%3%/'%(!0(2)&,$!

$-%3,/'(4!$07(/%!10(!/'7.%&'/!3)?0(,&2!,&!$-%3,/'(48!$-%3,$)*!5,0*0248!0(!$-%3,$)*!%&2,&%%(,&29!#!

(%$(7,',&2!)&&07&$%3%&'!<)/!3).%!'0!'-%!%&',(%!E-%3!"FW!$07(/%!&%)(!'-%!%&.!01!%)$-!/%3%/'%(!,&!

<-,$-!,&'%(6,%</!<%(%!$0&.7$'%.9!#..,',0&)**48!(%27*)(!)''%&.%%/!01!'-%!E-%3M$-0*)(/!.,/$7//,0&!

/%$',0&!<%(%!/%&'!(%$(7,'3%&'!%3),*/9!E-%3M$-0*)(/!,/!)&!0+',0&)*!.,/$7//,0&!/%$',0&!(7&!54!).6)&$%.!

7&.%(2().7)'%/!'-)'!/7++0('/!'-%!E-%3!"FW!$07(/%9!:-%!*%).!(%/%)($-%(!)''%&.%.!30/'!E-%3M$-0*)(/!

.,/$7//,0&!/%$',0&/!'0!+(06,.%!/7++0('!10(!'-%!7&.%(2().7)'%!*%).%(/9!#!3)?0(,'4!01!'-%!/'7.%&'/!

,&'%(6,%<%.!HZZ]O!<%(%!(%27*)(!)''%&.%%/!01!'-%!E-%3M$-0*)(/!.,/$7//,0&!/%$',0&9!#!()&2%!01!/'7.%&'!
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! "J!

:-%!,&'%(6,%<!'()&/$(,+'/!1(03!'-%!M+(,&2!FJ"N!,&'%(6,%</!<%(%!,&,',)**4!$0.%.!'0!,.%&',14!'-%!

+(,3)(4!+(05*%3A/0*6,&2!)$',0&/!'-)'!/'7.%&'/!'00>9!:-(072-!)!$0&/')&'!$03+)()',6%!3%'-0.8!)!$0.,&2!

/$-%3%!<)/!.%6%*0+%.!'0!$*)//,14!'-%!30/'!$0330&!/'7.%&'!)$',0&/9!M)'7()',0&!<)/!)$-,%6%.!<,'-!)!/%'!

01!"K!$0.%/8!<-,$-!<%(%!'-%&!$0**)+/%.!5)/%.!0&!/,3,*)(,'4!5%'<%%&!$%('),&!$0.%/!,&'0!)!1,&)*!/%'!01!"F9!
:()&/$(,+'/!10(!)**!'-,&>A)*07.!,&'%(6,%</!<%(%!'-%&!17**4!$0.%.!<,'-!'-%!+(,3)(4!/%'!01!"F!$0.%/!

7/,&2!T)@if#!/01'<)(%9!P&*4!'-%!/'7.%&'/g!/+0&')&%07/!'-072-'!+(0$%//%/!H,9%98!+(,0(!'0!)&4!/,2&,1,$)&'!

+(03+',&2!54!'-%!,&'%(6,%<%(O!<%(%!$0.%.!,&!'-,/!<)49!:()&/$(,+'/!<%(%!$0.%.!,&.%+%&.%&'*4!54!'-(%%!

(%/%)($-%(/8!)&.!$0.,&2!<)/!+%(,0.,$)**4!$03+)(%.9!#&4!.,/$(%+)&$,%/!<%(%!(%/0*6%.!54!.,/$7//,0&!

)30&2!(%/%)($-%(/9!#1'%(!VJ]!01!'-%!.)')!<)/!$0.%.!,&!'-,/!3)&&%(8!$0.,&2!10(!'-%!(%3),&,&2!,&'%(6,%</!

<)/!$03+*%'%.!54!)!/,&2*%!(%/%)($-%(!HTDXO9!!

!
1(-,-+!?#B-(A0%-C!

:-%!+(,3)(4!$0.%/!<%(%!)(()&2%.!,&'0!)!1*0<$-)('8!/75/%;7%&'*4!(%1%((%.!'0!)/!)!B<0(>1*0<8C!

<-,$-!/%(6%/!50'-!)/!)!30.%*!10(!/'7.%&'!'-072-'!+(0$%//%/!.7(,&2!$03+*%@!U'U!+(05*%3/!)&.!)/!)!

+0'%&',)*!,&/'(7$',0&)*!27,.%!10(!-0<!'0!)++(0)$-!/7$-!+(05*%3/9!:-%!%@)$'!10(3!01!'-%!<0(>1*0<!<)/!

.%6%*0+%.!06%(!',3%!'-(072-!.,/$7//,0&/!)30&2!'-%!(%/%)($-!'%)39!:-%!+)'-<)4/!07'*,&%.!0&!'-%!1,(/'!

$03+*%'%!.()1'!01!'-%!<0(>1*0<!H/%%!#++%&.,@!WO!<%(%!,&10(3%.!+)(',)**4!54!-0*,/',$!,3+(%//,0&/!01!'-%!

M+(,&2!FJ"N!,&'%(6,%</!)&.!+)(',)**4!54!'-%!)7'-0(/g!+(%6,07/!%@+%(,%&$%!)/!,&/'(7$'0(/!)&.!'7'0(/9!

!
D!!?.$)A#$2?#B-(A0%-C#3!E*+*-2+!

! :-%!1,(/'!.()1'!01!'-%!<0(>1*0<!<)/!,&'(0.7$%.!'0!).6)&$%.!7&.%(2().7)'%!/'7.%&'/!<-0!)2(%%.!

'0!+)(',$,+)'%!,&!10$7/!2(07+/9!:<0!10$7/!2(07+/8!%)$-!$0&'),&,&2!/,@!/'7.%&'/8!3%'!'0!.,/$7//!'-%!10(3)'!

01!'-%!<0(>1*0<!)&.!,'/!+0'%&',)*!7/%17*&%//!)/!)&!%.7$)',0&)*!(%/07($%!10(!/0+-030(%!7&.%(2().7)'%/!

.7(,&2!'-%,(!1,(/'!4%)(!01!0(2)&,$!$-%3,/'(49!:0!)$$03+)&4!'-%!<0(>1*0<8!)!0&%A+)2%!.0$73%&'!<)/!

2%&%()'%.!'-)'!5(,%1*4!%@+*),&%.!%)$-!/'%+!)&.!+(06,.%.!+(03+',&2!;7%/',0&/9!#..,',0&)**48!)!/%'!01!

/%6%&!%@)3+*%!U'U!+(05*%3/!'4+,$)*!01!1,(/'A/%3%/'%(!0(2)&,$!$-%3,/'(4!<%(%!+(06,.%.!/0!'-)'!/'7.%&'/!

$07*.!5%''%(!)//%//!'-%!7/%17*&%//!01!'-%!<0(>1*0<9!
! #!/%'!01!(%6,/,0&/!<)/!3).%!'0!'-%!<0(>1*0<!5)/%.!0&!1%%.5)$>!1(03!'-%!10$7/!2(07+/9!:-%!

(%/7*',&2!.()1'!<)/!/-0<&!'0!1,6%!2().7)'%!/'7.%&'/!,&!0(2)&,$!(%/%)($-!2(07+/!)1'%(!'-%4!+)(',$,+)'%.!,&!

'-,&>A)*07.!,&'%(6,%</9!a%%.5)$>!1(03!'-%/%!/'7.%&'/!<)/!,&$0(+0()'%.!,&'0!'-%!1,&)*!.()1'!01!'-%!

<0(>1*0<9!#..,',0&)**48!'-%!%@+*)&)'0(4!.0$73%&'!<)/!(%+*)$%.!54!*0&2%(!/%'/!01!;7%/',0&/!10(!/'7.%&'/!

'0!)/>!'-%3/%*6%/!)'!%)$-!/'%+!01!'-%!+(0$%//!H/%%!#++%&.,@!EO9!

!

;</,4+4/4+*'!B,/&53+3!

! #1'%(!)**!,&'%(6,%</!<%(%!$0.%.8!/75/%'/!01!'-%!.)')!<%(%!)6%()2%.!'0!$(%)'%!+(01,*%/!

%&73%()',&2!<-)'!+%($%&')2%!01!'-%!'()&/$(,+'/!H54!$-)()$'%(!$07&'O!$0((%/+0&.%.!'0!%)$-!$0.%!10(!

6)(,07/!2(07+/!01!/'7.%&'/!H%9298!)**!M+(,&2!FJ"N!,&'%(6,%</8!)**!/7$$%//17**4!/0*6%.!+(05*%3/8!%'$9O9!:0!

.%'%(3,&%!/,3,*)(,',%/!)&.!.,11%(%&$%/!5%'<%%&!.,11%(%&'!/%'/!01!/'7.%&'/8!'-%!)6%()2%!'()&/$(,+'!

+%($%&')2%/!$0((%/+0&.,&2!'0!%)$-!$0.%!<%(%!$03+)(%.!7/,&2!'A'%/'/9!:-%!)6%()2%!,&'%(6,%<!*%&2'-8!)/!

3%)/7(%.!54!$-)()$'%(!$07&'8!<)/!)*/0!)!+0,&'!01!$03+)(,/0&!5%'<%%&!2(07+/9!W%$)7/%!37*',+*%!'%/'/!

)(%!(7&!10(!%)$-!2(07+!01!/'7.%&'/!H0&%!+%(!$0.%O8!'-%!$0&/%(6)',6%!W0&1%((0&,!$0((%$',0&!,/!7/%.!'0!

(%.7$%!'-%!()'%!01!1)*/%!+0/,',6%/9!#**!/')',/',$)*!'%/'/!<%(%!$0&.7$'%.!7/,&2!M')')!/01'<)(%9!a7('-%(!

'(%&./!,&!'-%!.)')!<%(%!,.%&',1,%.!7/,&2!-0*,/',$!$0.,&29!b6,.%&$%!10(!'-%!(%/7*',&2!$*),3/!<)/!'-%&!

2)'-%(%.!54!;7)&',14,&2!'-%!+(%/%&$%!0(!)5/%&$%!01!6)(,07/!1%)'7(%/!,&!%)$-!,&'%(6,%<9!

!

!

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

!
! :-,/!/'7.4!/%%>/!'0!$-)()$'%(,=%!'-%!<)4/!,&!<-,$-!6)(,07/!/'7.%&'/!)++(0)$-!$03+*%@!+(%.,$'A

'-%A+(0.7$'!+(05*%3/8!7/,&2!'-,&>A)*07.!.)')!1(03!RK!7&.%(2().7)'%!/'7.%&'/!)&.!S!2().7)'%!/'7.%&'/9!

Y%!5%2,&!<,'-!/733)(,%/!01!B<-)'!/'7.%&'/!.,.C!0&!%)$-!+(05*%38!<-,$-!,&60*6%!(,$-!.%/$(,+',0&/!01!

+(05*%3A/0*6,&2!)++(0)$-%/!)&.!+(06,.%!)!$0&'%@'!10(!'-%!/75/%;7%&'!)&)*4/,/9!:-,/!/%$',0&!10$7/%/!

+(,3)(,*4!0&!7&.%(2().7)'%!/0*7',0&!+)'-<)4/!57'!)*/0!-,2-*,2-'/!,&10(3)',6%!$03+)(,/0&/!'0!2().7)'%!

/'7.%&'!)++(0)$-%/9!Y%!'-%&!.%/$(,5%!-0<!'-%!$0.,&2!/4/'%3!)&.!<0(>1*0<!30.%*!<%(%!.%6%*0+%.9!

#1'%(!+(%/%&',&2!%6,.%&$%!10(!'-%!6)*,.,'4!01!07(!30.%*8!$03+)(,/0&/!)(%!3).%!5%'<%%&!.,11%(%&'!2(07+/!

01!/'7.%&'/!'0!,.%&',14!-0<!30(%!/7$$%//17*!)&.!30(%!%@+%('A*,>%!+)(',$,+)&'/!)++(0)$-%.!'-%!+(05*%3/!

7/%.!,&!'-,/!/'7.49!

!

E','#/&!='30#+>4+$,!$F!)4<?',4!"#$%&'(!)$&*+,-!

1(-.%!/#7!

M%6%()*!$0330&!+)'-<)4/!')>%&!54!/'7.%&'/!0&!'-%!1,(/'!+(05*%3!)(%!/-0<&!,&!a,29!R9!M'7.%&'!

'-072-'!+(0$%//%/!0&!'-%!1,(/'!+(05*%3!,&,',)**4!10$7/%.!0&!'-%!(%)$',6,'4!01!'-%!XYb!(%)2%&'8!<-,$-!<)/!

01'%&!.,/$7//%.!5%10(%!)..(%//,&2!'-%!1,(/'!/'%+9!T0/'!/'7.%&'/!H^^]O!/+%$,1,$)**4!/')'%.!'-)'!'-%4!

&%%.%.!'0!10(3!)!$)(50&4*!2(07+!,&!'-%!1,(/'!+)('!01!'-%!+(05*%3!,&!0(.%(!10(!'-%!XYb!(%)2%&'!'0!(%)$'!

+(0+%(*49!Y-%'-%(!/'7.%&'/!3%&',0&%.!&%%.,&2!'0!10(3!)!$)(50&4*!2(07+!0(!&0'8!'-%!3)?0(,'4!H^S]O!

1,27(%.!07'!'-)'!'-%4!$07*.!+(0'0&)'%!)&.!'-%&!%*,3,&)'%!0&%!01!'-%!'<0!)$%')*!0@42%&/!'0!10(3!0&%!01!

'<0!+0//,5*%!0@0$)(5%&,73!,0&/9!D%$02&,=,&2!'-%!%*%$'(0+-,*,$,'4!01!'-%/%!7&/')5*%!0@0$)(5%&,73!

,&'%(3%.,)'%/8!%,2-'!/'7.%&'/!HFR]O!7/%.!<)'%(!)/!)!&7$*%0+-,*%!'0!10(3!0&%!01!'<0!-%3,)$%')*/8!<-,$-!

30/'!'-%&!$0&6%('%.!'0!)&!)*.%-4.%!+(0.7$'!'-)'!$07*.!(%)$'!<,'-!'-%!XYb!(%)2%&'!,&!/'%+!F9!P'-%(!

/'7.%&'/!HR"]O!,&/'%).!.,(%$'*4!(%)$'%.!'-%!0@0$)(5%&,73!,&'%(3%.,)'%/!<,'-!'-%!&7$*%0+-,*,$!XYb!

(%)2%&'9!:-,/!)++(0)$-!2%&%()**4!$)7/%.!$0&17/,0&!<-%&!,'!.,.!&0'!+(0.7$%!'-%!%@+%$'%.!5%'),&%8!57'!

'<0!01!'-%!/'7.%&'/!<-0!7/%.!'-,/!)++(0)$-!.,.!7*',3)'%*4!10(3!'-%!$0((%$'!+(0.7$'9!!!!!!

#&0'-%(!$0330&!0$$7((%&$%!<)/!10(!/'7.%&'/!'0!(%$02&,=%!'-%!/,3,*)(,'4!01!'-%!/')(',&2!3)'%(,)*!

'0!)!:XUA+(0'%$'%.!)*$0-0*!HRZ]O9!W%$)7/%!01!'-,/8!/'7.%&'/!01'%&!$*%)6%.!'-%!)$%')*!,&'0!)!3%'-4*AfXU!

2(07+!)&.!,/0+(0+)&0*8!&%,'-%(!01!<-,$-!+(06,.%.!)&!)++(0+(,)'%!/75/'()'%!10(!'-%!XYb!(%)$',0&9!M%6%&!

/'7.%&'/!HFJ]O!(%/0*6%.!'-,/!$02&,',6%!.,//0&)&$%!54!+(0+0/,&2!'-)'!,/0+(0+)&0*!$07*.!5%$03%!0@,.,=%.!

'0!)$%'0&%9!W%$)7/%!/'7.%&'/!>&%<!/03%'-,&2!)507'!'-%!/'(7$'7(%!01!'-%!,&'%(3%.,)'%!'-)'!37/'!5%!

10(3%.!H)!$)(50&4*!2(07+O8!'-%4!+(0+0/%.!$-%3,$)**4!7&(%)/0&)5*%!'()&/10(3)',0&/!'0!2%'!'-%(%!)/!

.,(%$'*4!)/!+0//,5*%9!:-,/!05/%(6)',0&!,/!/,3,*)(!'0!<-)'!f%E0$;!k!W-)'')$-)(44)!HFJ"SO!107&.!,&!'-%,(!

/'7.,%/!0&!-0<!)..,',0&)*!,&10(3)',0&!)11%$'/!3%$-)&,/',$!(%)/0&,&29!!
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! "R!

!
a,29!V9!#$$%+'%.!/0*7',0&/!'0!U(05*%3!"9!

!
! I().7)'%!/'7.%&'/!-).!)!-,2-%(!/7$$%//!()'%!0&!'-,/!+(05*%3!HK^]O8!)&.!'-%4!.,.!&0'!10**0<!

/03%!01!'-%!$0330&!+)'-<)4/!')>%&!54!'-%!7&.%(2().7)'%/9!a0(!%@)3+*%8!&0&%!01!'-%!2().7)'%!

/'7.%&'/!/)<!'-%!/')(',&2!3)'%(,)*!)/!)!:XUA+(0'%$'%.!)*$0-0*8!&0(!.,.!'-%4!)''%3+'!'0!0@,.,=%!'-%!

(%/7*',&2!,/0+(0+)&0*!'0!)$%'0&%!/0!,'!$07*.!5%!7/%.!)/!)!/75/'()'%!10(!'-%!XYb!(%)$',0&9!Q'!/%%3/!*,>%*4!

'-)'!-)6,&2!)..,',0&)*!+()$',$)*!*)50()'0(4!%@+%(,%&$%!$0&'(,57'%.!'0!'-,/!.,11%(%&$%9!P&%!<07*.!&%6%(!

7/%!)!$03+*%@!$-,()*!/')(',&2!3)'%(,)*!)/!)!/07($%!01!,/0+(0+)&0*!,&!)!(%/%)($-!$0&'%@'8!57'!30(%!&06,$%!

/'7.%&'/!)(%!*,>%*4!'0!-)6%!/%%&!'-%!B/4&'-%/,/C!01!$033%($,)**4!)6),*)5*%!57*>!$-%3,$)*/!0&!'-%,(!

+(05*%3!/%'/!)&.!%@)3/9!

!
1(-.%!/#9!

!M'7.%&'!)++(0)$-%/!'0!'-,/!+(05*%3!6)(,%.!<,.%*4!.%+%&.,&2!0&!<-%'-%(!'-%4!(%$02&,=%.!)!

+0'%&',)*!f,%*/A#*.%(!(%)$',0&8!57'!(%$02&,=,&2!'-,/!(%)$',0&!<)/!&0'!&%$%//)(4!'0!10(3!'-%!$0((%$'!$4$*,$!

+(0.7$'!HM%%!a,29!K!10(!$0330&!/'7.%&'!)++(0)$-%/!)&.!a,29!^!10(!)$$%+'%.!/0*7',0&/O9!#507'!-)*1!HKV]O!

01!'-%!/'7.%&'/!.,.!&0'!,.%&',14!'-%!/75/'()'%/!)/!)!<%**A3)'$-%.!.,%&%!)&.!.,%&0+-,*%!+),(8!*)(2%*4!.7%!

'0!'-%!+A'()&/!$0&10(3)',0&!01!'-%!.,%&%9!:-%!"S!/'7.%&'/!<-0!.,.!&0'!)++(0)$-!'-%!+(05*%3!)/!)!f,%*/A

#*.%(!(%)$',0&!2%&%()**4!5%2)&!54!1,&.,&2!&7$*%0+-,*%/!)&.!%*%$'(0+-,*%/!'0!(%)$'9!P1!'-%/%!/'7.%&'/8!N!

HFR]!01!'0')*O!/)<!'-%!3%'-0@4!*0&%!+),(/!)&.!'-%!+(0'0&)'%.!$)(50&4*!2(07+!)&.!)''%3+'%.!'0!.0!)!

'()&/%/'%(,1,$)',0&8!%&$07&'%(,&2!+(05*%3/!0&$%!'-%4!(%)$-%.!)&!)$4*)'%.!0@0&,739!!

:-%!+0//,5,*,'4!01!)!T,$-)%*!)..,',0&!<)/!(%$02&,=%.!54!Z!0'-%(/!HFJ]!01!'0')*O8!)&.!<-,*%!/03%!5)*>%.!)'!

'-%!1)$'!'-)'!'-%!(%/7*',&2!/'(7$'7(%!/',**!-).!)!+0/,',6%*4!$-)(2%.!0@42%&8!R!/'7.%&'/!HS]!01!'0')*O!

$0((%$'*4!,.%&',1,%.!'-%!/%$0&.!T,$-)%*!)..,',0&!)&.!$03+*%'%.!'-%!/'%+<,/%!$4$*0)..,',0&!'0!10(3!'-%!

/,@A3%35%(%.!(,&29!
P6%()**8!"^!/'7.%&'/!HV^]O!/722%/'%.!)!f,%*/A#*.%(!(%)$',0&8!)&.!01!'-%!"S!<-0!.,.!&0'8!"R!

(%$02&,=%.!'-%!+0//,5,*,'4!,33%.,)'%*4!7+0&!5%,&2!/-0<&!'-%!.,%&%!,&!'-%!+A$,/!$0&10(3)',0&!)&.!)/>%.8!

B<07*.!407(!'-,&>,&2!-)6%!.,11%(%.!,1!'-%!/')(',&2!3)'%(,)*!<)/!.()<&!'-,/!<)4\C!Q&'%(%/',&2*48!01!'-%!"^!

<-0!(%$02&,=%.!'-%!f,%*/A#*.%(!+0//,5,*,'48!^!/),.!'-)'!,'!$07*.!&0'!5%!)!$4$*0)..,',0&8!(%3)(>,&2!'-)'8!BQ!

<)/!20,&2!'0!/)4!f,%*/A#*.%(!57'!'-%(%g/!&0!-%)'8C!0(8!BQl3!'-,&>,&2!01!)!f,%*/A#*.%(!57'!'-)'!&%%./!-%)'8!

/0!3)45%!,'l/!)!&09C!:-,/!<)/!)&!7&%@+%$'%.!07'$03%L!<%!.,.!&0'!)&',$,+)'%!-0<!,3+0(')&'!'-%!

+(%/%&$%!01!)!<(,''%&!m!<)/!10(!/'7.%&'/!'0!$0&/,.%(!'-%!+0//,5,*,'4!01!)!'-%(3)**4!)**0<%.!+%(,$4$*,$!

(%)$',0&9!Q&!'-%,(!$07(/%<0(>8!/'7.%&'/!-).!5(,%1*4!/%%&!)!G%<,/!)$,.A$)')*4=%.!f,%*/A#*.%(!(%)$',0&!,&!

<-,$-!-%)'!<)/!&0'!%@+*,$,'*4!,&.,$)'%.8!'-072-!&%6%(!)!W(0&/'%.!)$,.A$)')*4=%.!0&%9!#1'%(!(%$02&,=,&2!

'-%!+0'%&',)*!f,%*/A#*.%(!(%)$',0&8!/'7.%&'/!$0&/,.%(%.!'-%!(%2,0$-%3,/'(4!01!'-%!$4$*0)..,',0&!54!

.%'%(3,&,&2!<-,$-!+0/,',0&/!0&!'-%!.,%&%!)&.!.,%&0+-,*%!<%(%!%*%$'(0&A(,$-!0(!%*%$'(0&A+00(9!M03%!

/'7.%&'/!)*/0!.(%<!(%/0&)&$%!/'(7$'7(%/!'0!?7/',14!'-%,(!$-0,$%/9!:-%!/7$$%//!()'%!0&!'-,/!+(05*%3!<)/!

F^]8!<,'-!)&!)..,',0&)*!"V]!(%$02&,=,&2!'-%!+0//,5*%!f,%*/A#*.%(!(%)$',0&!57'!.()<,&2!)&!,&$0((%$'!

(%2,0$-%3,$)*!07'$03%9!T0/'!HZZ]O!01!'-%!/'7.%&'/!.(%<!)'!*%)/'!0&%!3%$-)&,/',$!/'%+8!'-072-!

2%&%()**4!&0'!)1'%(!'-%4!(%$02&,=%.!'-%!+0//,5,*,'4!01!)!f,%*/A#*.%(!(%)$',0&9!
!
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! "^!

!
a,29!N9!#$$%+'%.!/0*7',0&/!'0!U(05*%3!R9!

!
! T0/'!2().7)'%!/'7.%&'/!H^Z]O!/7$$%//17**4!.(%<!'-%!T)&&,$-!/+,(0$4$*%8!)&.!'-%!(%/'!/,3+*4!

/'0++%.!)'!'-%!,&'%(3%.,)'%!,3,&%9!Q&'%(%/',&2*48!0&*4!0&%!2().7)'%!/'7.%&'!3%&',0&%.!'-%!T)&&,$-!

(%)$',0&!54!&)3%8!%6%&!)1'%(!5%,&2!)/>%.8!BY%(%!407!'-,&>,&2!)507'!)&4!&)3%.!(%)$',0&/\C!E0&/,.%(,&2!

'-%!%3+-)/,/!+*)$%.!0&!>&0<,&2!&)3%.!(%)$',0&/!,&!3)&4!/4&'-%',$!0(2)&,$!(%/%)($-!2(07+/8!'-,/!$)3%!

)/!)!/7(+(,/%!'0!07(!(%/%)($-!'%)39!Q&.%%.8!7+0&!5%,&2!7&)5*%!'0!$03%!7+!<,'-!)&!)&/<%(!'0!'-,/!10**0<A

7+!;7%/',0&8!0&%!/'7.%&'!&0'%.8!Bd34!).6,/0(e!<07*.!>,**!3%9C!

!
1(-.%!/#F!

M'7.%&'/!30/'*4!10$7/%.!0&!5(03,&)',&2!'-%!)(03)',$!(,&2!,&!'-,/!+(05*%38!)&.!)!1%<!/'7.%&'/!

)*/0!)''%3+'%.!'0!(%)$'!'-%!5(03,&%!<,'-!'-%!)*>%&%!/75/','7%&'!H/%%!a,29!S!10(!$0330&!/'7.%&'!

)++(0)$-%/!)&.!a,29!"J!10(!)$$%+'%.!/0*7',0&/O9!#/!%@+%$'%.8!)**!/'7.%&'/!(%$02&,=%.!'-%!$0&.,',0&/!10(!

)&!%*%$'(0+-,*,$!)(03)',$!/75/','7',0&!(%)$',0&9!#/!)!(%/7*'8!37$-!01!'-%!.,/$7//,0&!(%60*6%.!)(07&.!

7/,&2!.,(%$',&2!2(07+!%11%$'/!'0!.%'%(3,&%!<-,$-!+0/,',0&!0&!'-%!(,&2!<07*.!5%!5(03,&)'%.9!T0/'!

/'7.%&'/!HnNJ]O!%@+*,$,'*4!(%1%((%.!'0!50'-!'-%!6,&4*!)&.!%/'%(!/75/','7%&'/!)/!%*%$'(0&A.0&)',&28!

)$',6)',&28!0(!0('-0o+)()!.,(%$',&29!T)&4!01!'-%/%!/'7.%&'/!<%(%!)5*%!'0!+(06,.%!)!$*%)(!()',0&)*%!10(!

$)'%20(,=,&2!'-%!%/'%(!)/!%*%$'(0&A.0&)',&2!5)/%.!0&!17&.)3%&')*!+(,&$,+*%/!01!(%/0&)&$%!)&.!$-)(2%!

/')5,*,'49!M'7.%&'/!01'%&!HRZ]O!.%'%(3,&%.!'-%!.,(%$',&2!2(07+!%11%$'!01!'-%!6,&4*!2(07+!54!$)'%20(,=,&2!,'!

)/!)!2%&%(,$!)*>4*!2(07+9!M03%!/'7.%&'/!)*/0!$0&/,.%(%.!/'%(,$!%11%$'/!<-%&!.%'%(3,&,&2!<-,$-!+0/,',0&/!

<07*.!5%!5(03,&)'%.8!<-,$-!/-0<%.!'-%,(!)5,*,'4!'0!<%,2-!'-%!%11%$'!01!.,11%(%&'!1)$'0(/!<-%&!

+(%.,$',&2!(%)$',6,'49!#**!57'!^!/'7.%&'/!HNF]O!5(03,&)'%.!'-%!(,&2!)'!0&%!0(!30(%!01!'-%!0('-0o+)()!

+0/,',0&/8!)&.!R!01!'-%!(%3),&,&2!/'7.%&'/!HS]O!5(03,&)'%.!)'!'-%!3%')!+0/,',0&9!!
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! "N!

/,3+*%C!'0!5%!$0((%$'9!:-,/!'4+%!01!&0&A$-%3,$)*!(%)/0&,&2!-)/!)*/0!5%%&!107&.!'0!5%!+(%6)*%&'!)30&2!

/'7.%&'/!,&!0'-%(!0(2)&,$!$07(/%/!)'!_E!W%(>%*%4!HW()&.08!FJ"SO9!

! I().7)'%!/'7.%&'/!<%(%!37$-!30(%!*,>%*4!HNS]O!'0!+(0+0/%!)!.,(%$'!(%)$',0&!5%'<%%&!'-%!

)*>%&%!)&.!5(03,&%9!X0<%6%(8!'-%4!'00!<%(%!(%*7$')&'!'0!+(0+0/%!)!/'(),2-'10(<)(.!)*>%&%!5(03,&)',0&!

)/!'-%,(!1,&)*!)&/<%(8!<,'-!0&*4!R!/'7.%&'/!HRR]O!/')',&2!'-)'!'-,/!<07*.!5%!'-%!+(%1%((%.!+(0.7$'9!G,>%!

'-%!7&.%(2().7)'%!/'7.%&'/8!3)&4!2().7)'%!/'7.%&'/!/)<!'-%!)(03)',$!/75/','7',0&!)/!'-%!B,&'%&.%.C!

07'$03%!01!'-,/!(%)$',0&8!*%).,&2!'-%3!'0!5%*,%6%!'-)'!(%)$',0&!)'!'-%!)*>%&%!<07*.!5%!)&!7&<)&'%.!

54+(0.7$'8!57'!&0'!'-%!3)?0(!07'$03%9!

!
G+!#-0#H!)4$2*+/+!

P'-%(!/'7.,%/!-)6%!/722%/'%.!'-)'!/'7.%&'/!.0!&0'!6)*7%!3%$-)&,/3/!)/!)!3%'-0.!10(!(%)/0&,&2!

'-(072-!U'U!+(05*%3/!HW-)'')$-)(44)!)&.!W0.&%(8!FJJKL!I(06%8!E00+%(8!)&.!E0@8!FJ"FO8!57'!'-%!

%*%$'(0&A+7/-,&2!10(3)*,/3!<)/!<,.%*4!7/%.!.7(,&2!+(05*%3!/0*6,&2!,&!'-,/!/'7.49!P&!+(05*%3/!"8!F8!)&.!

R8!/'7.%&'/!.(%<!)!3%$-)&,/3!ZV]8!ZZ]8!)&.!SV]!01!'-%!',3%8!(%/+%$',6%*49!P&*4!0&!+(05*%3!V8!,&!<-,$-!

'-%!3%$-)&,/3!,/!2%&%()**4!)//73%.!'0!5%!)!/'(),2-'10(<)(.!%*%$'(0+-,*,$!)(03)',$!/75/','7',0&8!.,.!

/'7.%&'/!*)(2%*4!10(20!'-%!7/%!01!3%$-)&,/3/!H0&*4!F!/'7.%&'/!H^]O!.(%<!'-%3O9!:-%/%!(%/7*'/!/722%/'!

'-)'!/'7.%&'/!?-!6)*7%!3%$-)&,/3/!)/!)!+(05*%3A/0*6,&2!'00*8!57'!'-%4!3)4!0&*4!7/%!'-%3!<-%&!'-%!

+(05*%3!,/!/711,$,%&'*4!*0&2!0(!$03+*%@9!
Q&'%(%/',&2*48!2().7)'%!/'7.%&'/!<%(%!/03%<-)'!%!++#*,>%*4!'0!7',*,=%!'-%!%*%$'(0&A+7/-,&2!

10(3)*,/39!T%$-)&,/3/!<%(%!.()<&!54!2().7)'%!/'7.%&'/!K^]8!K^]8!VV]8!)&.!FF]!01!'-%!',3%!0&!

+(05*%3/!"AV8!(%/+%$',6%*49!P&%!,&'%(+(%')',0&!01!'-,/!(%/7*'!,/!'-)'!2().7)'%!/'7.%&'/!-)6%!B$-7&>%.C!

$0**%$',0&/!01!/'%+/!,&'0!'()&/10(3)',0&/!*,>%!B)$%')*!-4.(0*4/,/C!0(!B,3,&%!10(3)',0&C!,&!<)4/!'-)'!

7&.%(2().7)'%!/'7.%&'/!-)6%!&0'9!#/!)!(%/7*'8!'-%!'-(%/-0*.!10(!'-%!7/%!01!3%$-)&,/3/!)/!)!(%)/0&,&2!

'00*!)++%)(/!'0!5%!-,2-%(9!

!
G2/4!/#'!42'!0$(($,!02/#/04'#+34+03!$F!>#$%&'(!3$&*+,-!+,!42'!0$,4'@4!$F!,$,A4#+*+/&!>#'?+04A42'A

>#$?<04!>#$%&'(3H!/,?!?$'3!42'!8$#9F&$8!($?'&!/00<#/4'&5!#'F&'04!34<?',4!>#$%&'(!3$&*+,-I!

!

;4$($)"!(*+"*)+#-0#>"6?!2"#1(-.%!/#>-%E*2=#

! I%&%()*!+(05*%3A/0*6,&2!)$',0&/!%@-,5,'%.!54!37*',+*%!/'7.%&'/!<%(%!,.%&',1,%.!54!%@+*0()'0(4!

$0.,&2!01!)!()&.03!/75/%'!01!'-%!M+(,&2!FJ"N!'-,&>A)*07.!'()&/$(,+'/9!_&*,>%!'-%!)$',0&/!.%/$(,5%.!,&!'-%!

+(%6,07/!/%$',0&!'-)'!)(%!/+%$,1,$!'0!)!/,&2*%!+(05*%38!'-,/!)&)*4/,/!10$7/%.!0&!30(%!)5/'()$'!'-%3%/8!

/7$-!)/!.%$,.,&2!5%'<%%&!$03+%',&2!+)'-<)4/!0(!$-%$>,&2!<0(>8!'-)'!3,2-'!5%!)++*,$)5*%!'0!)!5(0).!

()&2%!01!;7%/',0&/9!#**!/'7.%&'!.,/$7//,0&/!+%('),&,&2!'0!$-%3,/'(4!<%(%!$0.%.!'0!)60,.!0&*4!,.%&',14,&2!

%@+%$'%.!)$',0&/9!

M'7.%&'/!1(%;7%&'*4!/')('%.!)!+(05*%3!<,'-!)&!,&,',)*!+*)&&,&2!/')2%9!a0(!%@)3+*%8!/'7.%&'/!

01'%&!/')('%.!54!&)3,&2!17&$',0&)*!2(07+/!)&.!(%)2%&'/8!,.%&',14,&2!&7$*%0+-,*%/!)&.!%*%$'(0+-,*%/8!)&.!

&0',&2!)&4!7&7/7)*!/'(7$'7()*!1%)'7(%/9!Q&!%//%&$%8!'-%4!<%(%!$0**%$',&2!,&10(3)',0&!)507'!'-%!+(05*%3!

H$0.%[!E0**Q&108!/%%!:)5*%!"O8!/+%$,1,$)**4!07'*,&,&2!'-%!/')(',&2!$0&.,',0&/!10(!'-%,(!/0*6,&2!+(0$%//9!#1'%(!

'-%!,&,',)*!+*)&&,&2!/')2%8!/'7.%&'/!01'%&!'00>!0&%!01!'<0!+)'-<)4/!.%+%&.,&2!0&!<-%'-%(!'-%4!

(%$02&,=%.!'-%!$0&.,',0&/!10(!)!/+%$,1,$!(%)$',0&!'-%4!-).!*%)(&%.9!

!Q&!'-%!1,(/'!+)'-<)48!(%$02&,',0&!01!'-%!/,3,*)(,'4!01!'-%!+(05*%3!'0!)!>&0<&!(%)$',0&!H$0.%[!

D%$02D@&O!<)/!10**0<%.!54!'-%!3)++,&2!01!2%&%()*!>&0<*%.2%!)507'!)!(%)$',0&!0&'0!'-%!$7((%&'!

+(05*%3!H$0.%[!T)+U(05O9!:-,/!3)++,&2!+(0$%//!)**0<%.!/'7.%&'/!'0!,.%&',14!%&.+0,&'/!'-)'!'-%4!

$0&/,.%(%.!(%)/0&)5*%!H$0.%[!Q.%&'b&.O9!D%)$-,&2!)!+0//,5*%!/0*7',0&!,&!'-,/!<)4!$)&!0$$7(!%,'-%(!54!

.,(%$'*4!?73+,&2!'0!)!+(0.7$'!54!)&)*024!<,'-!'-%!>&0<&!(%)$',0&!0(!54!<0(>,&2!'-(072-!'-%!3%$-)&,/3!

10(!'-%!,.%&',1,%.!(%)$',0&!7/,&2!'-%!2,6%&!/75/'()'%9!P$$)/,0&)**48!/'7.%&'/!<07*.!.()<!$-%3,$)*!
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! "S!

/'(7$'7(%/!'-)'!6%(4!/'(0&2*4!/722%/'%.!'-)'!'-%4!-).!)!/+%$,1,$!(%)$',0&!,&!3,&.8!57'!'-%4!.,.!&0'!

,.%&',14!,'!07'!*07.9!Q&!'-%/%!$)/%/8!'-%!,3+*,%.!3)++,&2!$0.%!<)/!7/%.!H$0.%[!Q3+T)+O9!

) Q&!'-%!/%$0&.!+)'-<)48!<-%&!)!/'7.%&'!$07*.!&0'!,.%&',14!)&4!>&0<&!(%)$',0&8!'-%4!'00>!)!30(%!

/'%+A54A/'%+!)++(0)$-!'0!/0*6,&2!'-%!+(05*%39!#1'%(!$0&/,.%(,&2!<-,$-!+0'%&',)*!+(0'0&!'()&/1%(/!3,2-'!

')>%!+*)$%!H$0.%[!#$,.W)/%O8!/'7.%&'/!')>,&2!'-,/!+)'-!7/%.!'-%!%*%$'(0&A+7/-,&2!10(3)*,/3!'0!,.%&',14!

'-%!1,(/'!%*%3%&')(4!/'%+/!'-)'!3,2-'!0$$7(!H$0.%[!Q.%&'a,(/'O9!:-,/!+(0$%//!2%&%()**4!(%/7*'%.!,&!)!

(%)$',6%!,&'%(3%.,)'%!1(03!<-,$-!/'7.%&'/!$07*.!+(0+0/%!)!(%)$',0&!/%;7%&$%!'4+,$)*!01!'-)'!/0('!01!

/'(7$'7(%!H$0.%[!aDUO9!f%'%(3,&,&2!'-%!(%/7*',&2!/'%(%0$-%3,/'(4!H$0.%[!M'%(%0O!/03%',3%/!0$$7((%.!,&!

'-%!3,..*%!01!'-%!/0*6,&2!+(0$%//!)&.!/03%',3%/!)'!'-%!%&.9!

! a0(!/03%!/'7.%&'/8!'-,/!<)/!'-%!%&.!01!'-%,(!+(05*%3A/0*6,&2!+(0$%//8!57'!0'-%(/!'00>!'-,/!

0++0('7&,'4!'0!$-%$>!'-%,(!<0(>!54!*00>,&2!10(!%((0(/!H$0.%[!E-%$>b((0(O8!17('-%(!(%)$',6,'4!01!'-%!

+(0+0/%.!+(0.7$'!H$0.%[!E-%$>T0(%O8!0(!)*'%(&)'%!(%)$',6,'4!01!'-%!2,6%&!/75/'()'%/!H$0.%[!E-%$>#*'O9!

M'7.%&'/!<-0!+(0+0/%.!)*'%(&)'%!(%)$',6,'4!H$0.%[!U(0+#*'O!<07*.!'-%&!&%%.!'0!.%$,.%!5%'<%%&!'-%!

3)?0(!+)'-<)4/!0(!+(0.7$'/!'0!(%)$-!)!1,&)*!/0*7',0&!H$0.%[!f%$,.%O9!a,&)**48!'-(072-07'!'-%!/0*6,&2!

+(0$%//8!/'7.%&'/!<07*.!/'0+!'0!)//%//!'-%,(!+(02(%//!H$0.%[!#//%//U(02O9!

! Q&!'0')*8!,&,',)*!$0.,&2!(%/7*'%.!,&!)!/%'!01!"K!$0.%/!'-)'!<%(%!7/%.!'0!$-)()$'%(,=%!/'7.%&'!

+(05*%3!/0*6,&2!'-(072-07'!'-%!/'7.49!f7%!'0!'-%!/,3,*)(,'4!5%'<%%&!BT)+!0&'0!$7((%&'!+(05*%3C!)&.!

BQ3+*,%.!3)++,&28C!'-%/%!<%(%!$035,&%.!,&'0!)!/,&2*%!$0.%!10(!17('-%(!)&)*4/,/!H$0.%[!T)+:0')*O9!

M,3,*)(*48!'-%!'-(%%!'4+%/!01!$-%$>,&2!<0(>!<%(%!$0**)+/%.!,&'0!)!/,&2*%!BE-%$>:0')*C!$0.%9!:-%/%!"F!

1,&)*!$0.%/!)&.!'-%,(!.%/$(,+',0&/!)(%!/733)(,=%.!,&!:)5*%!"8!)&.!%@)3+*%/!01!/'7.%&'!(%/+0&/%/!

$0((%/+0&.,&2!'0!%)$-!$0.%!$)&!5%!107&.!,&!#++%&.,@!b9!

!
:)5*%!"9!E0.%/!10(!/'7.%&'!+(05*%3A/0*6,&2!)$',0&/!.7(,&2!U'U!+(05*%3/!

E0.%! #55(%6,)',0&! f%/$(,+',0&!

E0**%$'!

Q&10(3)',0&!

E0**Q&10! M'7.%&'!2)'-%(/!,&10(3)',0&!'-)'!3,2-'!-%*+!'-%3!/0*6%!'-%!

+(05*%38!50'-!<-)'!,/!0&!'-%!+)2%!)&.!(%*%6)&'!+(,0(!>&0<*%.2%9!

#$,.AW)/%!

b;7,*,5(,)!

#$,.W)/%! M'7.%&'!')*>/!)507'!+(0'0&!'()&/1%(!/'%+/!0(!%;7,*,5(,)!5%'<%%&!

.,11%(%&'!+(0'0&)',0&!/')'%/9!

Q.%&',14!a,(/'!

M'%+/!H&0&AXqO!

Q.%&'a,(/'! :-,/!$0.%!,/!7/%.!'0!,.%&',14!'-%!1,(/'!%*%3%&')(4!/'%+!+(0+0/%.!

)1'%(!)&4!,&,',)*!+(0'0&!'()&/1%(/9!

a0**0<!D%)$',6%!

U)'-<)4!

aDU! M'7.%&'!/')('/!<,'-!)!(%)$',6%!,&'%(3%.,)'%!)&.!20%/!'-(072-!0&%!

0(!30(%!/'%+/!,&!)&!)''%3+'!'0!(%)$-!)!/')5*%!

,&'%(3%.,)'%o+(0.7$'9!

D%$02&,=%!

M,3,*)(,'4!'0!

c&0<&!D%)$',0&!

D%$02D@&! M'7.%&'!3%&',0&/!'-%!&)3%!0(!)!.%/$(,+',0&!01!)!(%)$',0&!0(!

'()&/10(3)',0&9!

T)+!0&'0!

E7((%&'!

U(05*%3!

T)+:0')*! M'7.%&'!3)+/!<-)'!'-%4!>&0<!)507'!)!>&0<&!(%)$',0&!0&'0!'-%!

$7((%&'!+(05*%3!'-%4!)(%!/0*6,&29!

Q.%&',14!

D%)/0&)5*%!

b&.+0,&'/!

Q.%&'b&.! M'7.%&'!$)((,%/!07'!)!*)/'!/'%+!'0!(%)$-!)!1,&)*!)&/<%(!)&.!,&.,$)'%/!

'-)'!'-%4!)(%!1,&,/-%.9!

U(0+0/%!

#*'%(&)'%!

D%)$',6,'4!

U(0+#*'! #1'%(!.,/$7//,&2!0&%!+0//,5*%!+)'-o(%)$',0&8!/'7.%&'!5)$>/!7+!)&.!

$0&/,.%(/!)!.,11%(%&'!+)'-o(%)$',0&9!H_/%.!.!0-(!!/'7.%&'!(%)$-%/!

/03%'-,&2!'-%4!$0&/,.%(!'0!5%!)!1,&)*!)&/<%(9O!

f%$,.%!W%'<%%&!

U)'-<)4/o!

f%$,.%! M'7.%&'!-)/!'<0!H0(!30(%O!,.%&',1,)5*%!+)'-/!0(!30*%$7*%/!'0!

$-00/%!5%'<%%&!)&.!3)>%/!)!.%$,/,0&8!/03%',3%/!<,'-!()',0&)*%9!
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! FJ!

U(0.7$'/!

M'%(%0$-%3,$)*!

#&)*4/,/!

M'%(%0! M'7.%&'!')*>/!)507'!.%'%(3,&,&2!/'%(%0$-%3,$)*!07'$03%/9!

#//%//!U(02(%//! #//%//U(02! M'7.%&'!+)7/%/!'0!$033%&'!0&!-0<!$0((%$'!0(!$%('),&!'-%4!)(%9!

E-%$>!Y0(>! E-%$>:0')*! A!I0"!(!(%)$-,&2!/03%'-,&2!'-%4!/%%3!'0!$0&/,.%(!'0!5%!)!1,&)*!

)&/<%(8!/'7.%&'!*00>/!5)$>!'0!/%%!<-%'-%(!)*'%(&)'%!$-%3,$)*!

+)'-<)4/!0(!17('-%(!(%)$',6,'4!)(%!+0//,5*%9!

A!M'7.%&'!$-%$>/!10(!3,/')>%/!)'!)&4!+0,&'!.7(,&2!'-%!,&'%(6,%<!

!
56$2"*0J*2=#>"6?!2"#1(-.%!/8>-%E*2=#I)"*-2+!

! P&$%!'-%!$0.,&2!/4/'%3!<)/!.%6%*0+%.8!)**!,&'%(6,%<!'()&/$(,+'/!1(03!M+(,&2!FJ"N!)&.!FJ"S!

<%(%!17**4!$0.%.!'0!05'),&!)!;7)&',')',6%!06%(6,%<!01!<-)'!/'7.%&'/!<%(%!30/'!$0330&*4!'-,&>,&2!

)507'!)/!'-%4!<0(>%.!'-(072-!'-%!+(05*%3/9!Y,'-!NF]!01!'-%!'()&/$(,+'/!H54!$-)()$'%(!$07&'O!

,.%&',1,)5*%!)/!0&%!01!'-%/%!"F!$0.%/8!'-%!*)(2%!3)?0(,'4!01!/'7.%&'!'-,&>,&2!/%%3/!'0!5%!$)+'7(%.!<,'-!

'-,/!$0.,&2!/4/'%39!:-%!+%($%&')2%!01!'-%!'()&/$(,+'/!$0.%.!<,'-!%)$-!)$',0&!,/!/-0<&!,&!a,29!""9!:-%!

30/'!$0330&!<)4!/'7.%&'/!/+%&'!'-%,(!',3%!<)/!3)++,&2!>&0<*%.2%!)507'!)!>&0<&!(%)$',0&!0&'0!'-%!

2,6%&!/75/'()'%/9!:-%4!)*/0!/+%&'!)!/,2&,1,$)&'!)307&'!01!',3%!)//%//,&2!'-%,(!0<&!+(02(%//!'-(072-!'-%!

+(05*%39!E0&6%(/%*48!'-,/!2(07+!01!/'7.%&'/!01'%&!&%2*%$'%.!'0!$0&/,.%(!/'%(%0$-%3,/'(4!,&!'-%,(!'-,&>A

)*07.!.,/$7//,0&8!<,'-!0&*4!)507'!"]!01!'-%!'0')*!.,/$7//,0&!.%60'%.!'0!/'%(%0$-%3,/'(49!

!

!
a,29!""9!a(%;7%&$,%/!01!+(05*%3A/0*6,&2!)$',0&/!54!+%($%&')2%!01!,&'%(6,%<!'()&/$(,+'/9!

!
! P6%()**8!)507'!"N]!01!'-%!'()&/$(,+'/!<%(%!*%1'!B7&$0.%.9C!Y-)'!<)/!20,&2!0&!.7(,&2!'-0/%!

+%(,0./!01!',3%\!:-%!*)(2%/'!+0(',0&!<)/!3).%!7+!01!;70')',0&/!*,>%!Bd,&)7.,5*%!37''%(,&2e8!)&.!'-,/!

d\\\e!*00>/!*,>%!'-,/8!/0999C8!,&!<-,$-!'-%!/'7.%&'!,/!3735*,&2!'0!'-%3/%*6%/!0(!3)>,&2!/')'%3%&'/!<,'-!

7&$*%)(!(%1%(%&'/8!/0!'-%4!$)&&0'!5%!7&)35,2707/*4!$0.%.9!P'-%(!$0330&!7&$0.%.!/%23%&'/!,&$*7.%!

$033%&'/!0(!;7%/',0&/!'0!'-%!,&'%(6,%<%(!H%9298!B)3!Q!)**0<%.!'0!7/%!&0'%/\C8!0(!B,/!'-,/!/7++0/%.!'0!5%!

)!(%)**4!-)(.!+(05*%3!0(!/-07*.!Q!5%!<0((,%.\CO9!T0/'!01!'-%!7&$0.%.!/%23%&'/!.0!&0'!,&$*7.%!$*%)(!

.,/$7//,0&/!)(07&.!$-%3,/'(49!X0<%6%(8!0&%!(%*)',6%*4!$0330&!0$$7((%&$%!'-)'!,/!&0'!+)('!01!'-%!

$7((%&'!$0.,&2!/4/'%3!<)/!10(!)!/'7.%&'!'0!/')'%!<-)'!'-%4!<07*.!.0!,1!'-%!/,'7)',0&!<%(%!.,11%(%&'!H%9298!

,1!<)'%(!<%(%!+(%/%&'8!,1!-%)'!<%(%!/+%$,1,$)**4!,&.,$)'%.8!,1!)&!)*$0-0*!<%(%!)!$)(50&4*!2(07+!,&/'%).O9!
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! F"!

! :-,/!)&)*4/,/!+00*/!/'7.%&'!.)')!1(03!FJ"N!)&.!FJ"S!)&.!)//73%/!'-)'!'-%(%!)(%!&0!/4/'%3)',$!

.,11%(%&$%/!5%'<%%&!'-%/%!4%)(/9!W0'-!4%)(/!01!E-%3!"FW!/'7.%&'/!-).!6%(4!/,3,*)(!,&/'(7$',0&)*!

%@+%(,%&$%/8!)&.!1(03!)!-0*,/',$!+%(/+%$',6%8!&0!/4/'%3)',$!.,11%(%&$%/!<%(%!&0'%.!5%'<%%&!'-%!

,&'%(6,%</!,&!FJ"N!)&.!FJ"S9!#/!)!(%/7*'8!6%(4!/,3,*)(!+(05*%3A/0*6,&2!+(01,*%/!<%(%!%@+%$'%.!5%'<%%&!

'-%!'<0!4%)(/9!:-,/!,/!,&.%%.!'-%!$)/%L!'-%!+%($%&')2%/!,&!a,29!"F!)(%!&%)(*4!,&.,/',&27,/-)5*%!1(03!4%)(!

'0!4%)(8!)&.!0&*4!0&%!.,11%(%&$%!HD%$02D@&8!+!r!J9JVZ8!E0-%&g/!.!r!J9RKO!3%%'/!'-%!+!s!J9JK!$7'011!10(!

/,2&,1,$)&$%9!W%$)7/%!37*',+*%!$03+)(,/0&/!)(%!5%,&2!3).%8!,'!,/!)++(0+(,)'%!'0!)++*4!'-%!W0&1%((0&,!

$0((%$',0&!)&.!).?7/'!'-%!'-(%/-0*.!10(!/,2&,1,$)&$%!'0!J9JKo"F!r!J9JJV9!W4!'-,/!$(,'%(,0&8!&0&%!01!'-%!

.,11%(%&$%/!,&!$0.%.!+(05*%3A/0*6,&2!)$',0&/!)(%!/,2&,1,$)&'9!X0<%6%(8!'-%(%!,/!0&%!/,2&,1,$)&'!.,11%(%&$%!

5%'<%%&!4%)(/[!'-%!FJ"S!$0-0('!/+0>%!)507'!VJ]!30(%!'-)&!/'7.%&'/!,&!FJ"N!H+!r!J9JJF8!E0-%&g/!.!r!

J9KVO9!:-%!(%)/0&!10(!'-,/!.,11%(%&$%!,/!&0'!$*%)(8!57'!0&%!+0//,5,*,'4!,/!'-)'!'-%!,&'%(6,%<%(!<)/!30(%!

%@+%(,%&$%.!'-%!/%$0&.!4%)(!)&.!3)4!-)6%!)**0<%.!/'7.%&'/!'0!/+%)>!30(%!5%10(%!,&'%(?%$',&2!<,'-!

10**0<A7+!;7%/',0&/9!

!

!
a,29!"F9!E03+)(,/0&!01!+(05*%3A/0*6,&2!)$',0&/!54!'<0!$0-0('/!01!,&'%(6,%<%%/!Ht+!s!J9JKO9!

!
K!E!%-,/!2"#-0#"4!#B-(A0%-C!

:-%!/%'!01!"F!$0.%/!,&!:)5*%!"!<)/!)(()&2%.!,&'0!)!1,(/'!.()1'!01!'-%!<0(>1*0<!H/%%!#++%&.,@!WO9!

#/!.%/$(,5%.!,&!'-%!T%'-0./!/%$',0&8!'-%!10(3!01!'-%!<0(>1*0<!<)/!.%6%*0+%.!'-(072-!-0*,/',$!

,3+(%//,0&/!01!'-%!'-,&>A)*07.!,&'%(6,%</!)&.!.,/$7//,0&/!)30&2!'-%!(%/%)($-!'%)38!30/'!01!<-03!

-)6%!%@'%&/,6%!%@+%(,%&$%!)/!0(2)&,$!,&/'(7$'0(/9!:-,/!.()1'!<)/!,&'%&.%.!'0!5%!)!30.%*!10(!/'7.%&'!

'-,&>,&28!57'!<%!)*/0!<)&'%.!,'!'0!/%(6%!)/!)!27,.%!10(!-0<!'0!)++(0)$-!+(%.,$'A'-%A+(0.7$'!;7%/',0&/9!#!

+(05*%3A/0*6,&2!<0(>1*0<!10(!2%&%()*!$-%3,/'(4!;7%/',0&/!<)/!.%6%*0+%.!54!u7(,%6!%'!)*9!)&.!/-0<&!'0!

5%!6)*7%.!54!/'7.%&'/8!)&.!,'!<)/!+0/'7*)'%.!'-)'!07(!<0(>1*0<!<07*.!5%!/,3,*)(*4!-%*+17*!'0!0(2)&,$!

$-%3,/'(4!/'7.%&'/!Hu7(,%6!!"#$%&8!FJ"ZO9!:-%!<0(>1*0<!30.%*!,/!&0'!17**4!/%*1A%@+*)&)'0(48!/0!)&!

)..,',0&)*!0&%A+)2%!.0$73%&'!<)/!<(,''%&!'0!$*)(,14!'-%!,&'%&.%.!3%)&,&2!01!%)$-!$03+0&%&'9!T)&4!01!

'-%!%@+*)&)',0&/!'00>!'-%!10(3!01!+(03+',&2!;7%/',0&/!'-)'!)!/'7.%&'!3,2-'!)/>!'-%3/%*6%/!)'!%)$-!/'%+!

01!'-%!+(0$%//9!

! :-%!1,(/'!.()1'!01!'-%!<0(>1*0<8!'-%!0&%A+)2%!%@+*)&)'0(4!/-%%'8!)&.!%@)3+*%!+(05*%3/!<%(%!

+(%/%&'%.!'0!'<0!10$7/!2(07+/!01!).6)&$%.!7&.%(2().7)'%/9!a%%.5)$>!0&!'-,/!1,(/'!.()1'!<)/!*)(2%*4!

+0/,',6%8!)&.!/%6%()*!/'7.%&'/!%@+(%//%.!)!.%/,(%!'0!-)6%!)!$0+4!10(!'-%3/%*6%/9!:-%!,&$*7/,0&!01!
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! FF!

.,11%(%&'!+)'-<)4/!.%+%&.,&2!0&!<-%'-%(!)!>&0<&!(%)$',0&!,/!(%$02&,=%.!<)/!-,2-*,2-'%.!)/!+)(',$7*)(*4!

,3+0(')&'9!M'7.%&'/!1%*'!'-)'!'-%!<0(>1*0<!3)'$-%.!'-%,(!0<&!'-072-'!+(0$%//%/8!%/+%$,)**4!)1'%(!'(4,&2!

%@)3+*%!+(05*%3/9!M'7.%&'!$033%&'/!,&$*7.%.8!B,'l/!+(%''4!$*0/%!'0!34!'-,&>,&28C!B,'l/!)!200.!3)'$-!10(!

-0<!<%!'-,&>!)507'!,'8C!)&.!B'-,/!,/!*,'%()**4!<-)'!Q!.09C!!

! :-%!)..,',0&)*!0&%A+)2%!.0$73%&'!'-)'!5(,%1*4!%@+*),&/!%)$-!<0(>1*0<!5755*%!<)/!$0&/,.%(%.!

'0!5%!)&!%//%&',)*!)&.!7/%17*!)$$03+)&,3%&'!'0!'-%!<0(>1*0<!,'/%*19!:-%!+(03+',&2!;7%/',0&/!<%(%!

$0&/,.%(%.!%/+%$,)**4!7/%17*8!<-,$-!,/!$0&/,/'%&'!<,'-!<-)'!-)/!5%%&!(%+0('%.!,&!'-%!*,'%()'7(%!HI%!)&.!

G)&.8!FJJRL!u7(,%6!!"#$%&8!FJ"ZO9!Q&!(%/+0&/%!'0!'-%!/722%/',0&!'-)'!<%!B10$7/!0&!5%,&2!30(%!;7%/',0&A

5)/%.8C!'-%!%@+*)&)'0(4!/-%%'!<)/!%@+)&.%.!'0!)!'<0A+)2%!.0$73%&'!$03+0/%.!%&',(%*4!01!+(03+',&2!

;7%/',0&/!'-)'!/'7.%&'/!$07*.!)/>!'-%3/%*6%/!)'!%)$-!/'%+!H/%%!#++%&.,@!EO9!
! T0/'!10$7/!2(07+!+)(',$,+)&'/!1%*'!'-)'!'-%!<0(>1*0<!)&.!)$$03+)&4,&2!3)'%(,)*/!<07*.!5%!)!

7/%17*!(%/07($%!10(!0(2)&,$!/'7.%&'/!,1!,&'(0.7$%.!)'!'-%!)++(0+(,)'%!',3%9!X0<%6%(8!/03%!%@+(%//%.!

$0&$%(&/!'-)'!'-%!17**!<0(>1*0<!<07*.!5%!06%(<-%*3,&28!%/+%$,)**4!,1!2,6%&!07'!'00!%)(*49!P&%!/'7.%&'!

(%3)(>%.!'-)'8!BQ'l/!>,&.!01!/$)(4!<-%&!407!1,(/'!/%%!,'!'-072-9!Q'!3,2-'!5%!)!+(02(%//,0&!/,'7)',0&9C!W4!

B+(02(%//,0&!/,'7)',0&8C!'-%4!<%(%!(%1%((,&2!'0!'-%!,.%)!01!1,(/'!,&'(0.7$,&2!)!/,3+*,1,%.!6%(/,0&!5%10(%!

2,6,&2!07'!'-%!$03+*%'%!<0(>1*0<9!P'-%(!+)(',$,+)&'/!)2(%%.8!)&.!'-,/!<)/!'-%!)++(0)$-!')>%&!<-%&!'-%!

<0(>1*0<!<)/!%6%&'7)**4!,&'(0.7$%.!'0!/'7.%&'/9!
! #!/%$0&.!.()1'!01!'-%!<0(>1*0<!<)/!$0&/'(7$'%.!5)/%.!0&!10$7/!2(07+!$033%&'/!)&.!/-0<&!'0!

1,6%!2().7)'%!/'7.%&'/!<,'-!%@+%(',/%!,&!0(2)&,$!$-%3,/'(4!)1'%(!'-%4!+)(',$,+)'%.!,&!'-,&>A)*07.!

,&'%(6,%</9!#2),&8!1%%.5)$>!<)/!+0/,',6%8!)&.!/'7.%&'/!,&.,$)'%.!'-)'!,'!$)+'7(%.!'-%,(!0<&!/0*6,&2!

+(0$%//!<,'-!(%3)(>/!*,>%8!B:-,/!,/8!<,'-!)!*,''*%!5,'!30(%!'-0(072-&%//8!30(%!0(!*%//!<-)'!Q!.0!<-%&!Q!

/0*6%!)!+(05*%39C!#&!)..,',0&)*!Bf%'%(3,&%!30/'!*,>%*4!+)'-<)4H/OC!5755*%!<)/!,&$*7.%.!5)/%.!0&!'-%/%!

,&'%(6,%</8!57'!1%<!0'-%(!$-)&2%/!<%(%!3).%!)'!'-,/!+0,&'9!

!
D*2$%#B-(A0%-C!

! :-%!1,&)*!<0(>1*0<!,&$*7.%.!'<0!.,11%(%&'!10(3/9!:-%!1,(/'!<)/!)!$03+*%'%!6%(/,0&!,&'%&.%.!'0!

$)+'7(%!'-%!17**!()&2%!01!/'7.%&'!/0*6,&2!Ha,29!"RO9!Q'!,/!(072-*4!.,6,.%.!,&'0!107(!+-)/%/!01!+(05*%3!

/0*6,&28!57'!<,'-!'-%!0+',0&!'0!*00+!5)$>!'0!+(%6,07/!+-)/%/!)/!&%$%//)(49!:-%(%!)(%!'<0!+(,3)(4!(07'%/!

'-)'!/'7.%&'/!$)&!')>%!'-(072-!'-%!.,)2()39!P&%!+0//,5,*,'4!,/!'0!306%!.0<&!'-%!$%&'()*!$0*73&8!')>,&2!

)!/'%+A54A/'%+!)++(0)$-!'-(072-!'-%!3%$-)&,/',$!+0//,5,*,',%/!)&.!.,6%(2,&2!'0!0'-%(!)$',0&/!)/!

)++(0+(,)'%!10(!'-%!/+%$,1,$!+(05*%39!:-%!0'-%(!+(,3)(4!(07'%!,/!'0!(%$02&,=%!)!/+%$,1,$!'4+%!01!(%)$',0&!

)&.!7/%!'-%!B1)/'!*)&%C!'0!30(%!()+,.*4!2%&%()'%!)!+*)7/,5*%!/0*7',0&!5)/%.!0&!)&)*024!'0!>&0<&!

(%)$',6,'49!#/!)!1,&)*!/'%+8!$-%$>,&2!0&%g/!<0(>!$)&!*%).!'-%!/'7.%&'!'0!(%6,/,'!+(%6,07/!+-)/%/!)&.!(%+%)'!

+)('!0(!)**!01!'-%!/0*7',0&A2%&%()',&2!+(0$%//9!!
Q'!,/!,3+0(')&'!'0!(%$02&,=%!'-)'!%6%&!'-%!$03+*%'%!6%(/,0&!01!'-%!<0(>1*0<!,/!+(%/%&'%.!,&!)!

/03%<-)'!,.%)*,=%.!10(3!,&!'-)'!,'!.0%/!&0'!%@+*,$,'*4!/-0<!%6%(4!+)'-<)4!)&!,&.,6,.7)*!3,2-'!')>%!

<-,*%!/0*6,&2!)!+(05*%39!a0(!%@)3+*%8!)!/'7.%&'!3,2-'!,.%&',14!)!(%)/0&)5*%!%&.+0,&'!)&.!,33%.,)'%*4!

$0&/,.%(!'-%!+(05*%3!'0!5%!/0*6%.!<,'-07'!$-%$>,&2!'-%,(!<0(>8!4%'!'-%(%!,/!&0!)((0<!'-)'!.,(%$'*4!

$0&&%$'/!'-%/%!'<0!5755*%/9!Y-%&!.%$,.,&2!<-,$-!$0&&%$',0&/!'0!,&$*7.%!,&!'-%!<0(>1*0<8!<%!$-0/%!'0!

%3+-)/,=%!(07'%/!'-)'!<%(%!$0330&*4!')>%&!54!/'7.%&'/!)&.!'-0/%!'-)'!,&$*7.%.!)**!107(!+-)/%/!01!

+(05*%3A/0*6,&29!:0!3,&,3,=%!6,/7)*!$03+*%@,'4!)&.!)60,.!$0&17/,0&8!<%!.,.!&0'!,&$*7.%!)((0</!'-)'!

/>,++%.!>%4!/'%+/!0&!'-%!1)/'!*)&%!0(!$%&'()*!$0*73&8!0(!)((0</!'-)'!,&'%(/%$'%.!<,'-!0'-%(!)((0</!0(!$7'!

)$(0//!<0(>1*0<!5755*%/9!
:-%!0'-%(!6%(/,0&!01!'-%!<0(>1*0<!<)/!)!/,3+*,1,%.!10(3!,&'%&.%.!10(!7/%!)/!)!/'7.%&'!(%/07($%!

)*0&2!<,'-!'-%!+(03+',&2!;7%/',0&/!H/%%!#++%&.,$%/!E!)&.!fO9!:-,/!6%(/,0&!%3+-)/,=%.!/'%+A54A/'%+!

3%$-)&,/',$!(%)/0&,&2!)&.!.%A%3+-)/,=%.!'-%!B/-0('$7'C!01!+(%.,$',&2!+(0.7$'/!5)/%.!0&!'-%!

(%$02&,',0&!01!)!>&0<&!(%)$',0&9!#'!'-%!+0,&'!<-%&!'-,/!<0(>1*0<!<07*.!5%!,&'(0.7$%.8!3%$-)&,/3/!)(%!
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! FR!

2%&%()**4!/-0('!)&.!5%/'!$0&/,.%(%.!0&%!/'%+!)'!)!',3%L!,'!,/!&0'!7&',*!*)'%(!'-)'!37*',A/'%+!3%$-)&,/3/!

&%%.!'0!5%!B$-7&>%.C!'0!%11,$,%&'*4!.%'%(3,&%!'-%!07'$03%H/O!01!)!2,6%&!(%)$',0&9!

!

!

!

!

!
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! FK!

H-?!%#;-/,$(*+-2+!

! #*'-072-!50'-!'-%!<0(>1*0<!30.%*!)&.!'-%!30.%*!.%6%*0+%.!54!W-)'')$-)(44)!01!-0<!/'7.%&'/!

)++(0)$-!3%$-)&,/3!+(05*%3/!)(%!)''%3+',&2!'0!$-)()$'%(,=%!3%$-)&,/',$!(%)/0&,&28!'-%4!)(%!

7*',3)'%*4!;7,'%!.,11%(%&'!.7%!'0!'-%!,&10(3)',0&!2,6%&!)/!+)('!01!'-%!+(05*%3!HW-)'')$-)(44)8!FJ"VO9!

:-%!30.%*!.%6%*0+%.!54!W-)'')$-)(44)!,&60*6%/!3)++,&2!'-%!(%)$')&'!0&'0!'-%!+(0.7$'!)&.!,.%&',14,&2!

>%4!.,11%(%&$%/!'0!.%'%(3,&%!<-%'-%(!'-%!(%)$',0&!,/!)!/,&2*%A/'%+!$)&0&,$)*!(%)$',0&!0(!)!37*',A/'%+!

17&$',0&)*!2(07+!'()&/10(3)',0&9!f,11%(%&'!+)'-/!)(%!')>%&!.%+%&.,&2!0&!<-,$-!'4+%!01!(%)$',0&!,/!

,.%&',1,%.8!)&.!%*%$'(0&A+7/-,&2!)((0</!)(%!&0'!)..%.!7&',*!)1'%(!,&'%(3%.,)'%/!0(!0'-%(!(%)$',0&!

1%)'7(%/!)(%!.()<&9!X0<%6%(8!/'7.%&'/!$)&&0'!B3)+!'-%!(%)$')&'!0&'0!'-%!+(0.7$'C!,&!)!+(%.,$'A'-%A

+(0.7$'!;7%/',0&9!E0&6%(/%*48!'-%(%!,/!&0!&%%.!'0!,.%&',14!)&!%&.+0,&'8!.,/',&27,/-!5%'<%%&!+(0.7$'/8!0(!

.0!/'%(%0$-%3,$)*!)&)*4/,/!)/!+)('!01!)!3%$-)&,/3!+(05*%39!W0'-!30.%*/!.0!1%)'7(%!B3)++,&2!

>&0<*%.2%!0&'0!'-%!$7((%&'!+(05*%3C!/'%+/8!57'!0'-%(!'-)&!'-)'8!/,3,*)(,',%/!)(%!/7(+(,/,&2*4!*0<9!

P&%!1%)'7(%!'-)'!)++%)(/!/,3,*)(!5%'<%%&!'-%!'<0!30.%*/!,/!'-)'!'-%4!50'-!-)6%!'<0!+)'-<)4/!

'-(072-!'-%!.,)2()39!X0<%6%(8!)*'-072-!'-%4!50'-!1%)'7(%!.,6%(2,&2!+)'-/8!'-%!(%)/0&!10(!.,6%(2%&$%!,/!

.,11%(%&'9!Q&!'-%!30.%*!.%6%*0+%.!54!W-)'')$-)(44)8!'-%!+)'-!$-0/%&!H/,&2*%A!0(!37*',A/'%+!

'()&/10(3)',0&O!,/!5)/%.!0&!1%)'7(%/!01!'-%!(%)$',0&!'-)'!)(%!(%$02&,=%.!<-%&!$03+)(,&2!'-%!/')(',&2!

3)'%(,)*!)&.!+(0.7$'9!Q&!07(!30.%*8!'-%!+)'-!$-0/%&!.%+%&./!0&!<-%'-%(!'-%!/'7.%&'!(%$02&,=%/!)!

>&0<&!(%)$',0&!)'!)**9!W0'-!01!W-)'')$-)(44)g/!+)'-<)4/!<07*.!1,'!5%/'!<,'-,&!'-%!<0(>1*0<!B1)/'!*)&%8C!

,&!<-,$-!)!(%)$',0&!,/!(%$02&,=%.!)&.!>&0<*%.2%!)507'!'-)'!(%)$',0&!,/!3)++%.!0&'0!'-%!2,6%&!

/75/'()'%9!:-%!30.%*!.%6%*0+%.!54!W-)'')$-)(44)!.0%/!&0'!)''%3+'!'0!$-)()$'%(,=%!/'7.%&'!(%)/0&,&2!

<-%&!$7%/!,&!'-%!+(05*%3!)(%!&0'!/711,$,%&'!10(!'-%3!'0!(%$)**!'-%!)++(0+(,)'%!(%)$',0&9!W%$)7/%!'-,/!

30.%*!<)/!5)/%.!0&!'-%!<0(>!01!2().7)'%!/'7.%&'/8!,'!,/!+0//,5*%!'-)'!&%)(*4!%6%(40&%!<)/!)5*%!'0!(%$)**!

)!(%)$',0&8!/0!'-%(%!<)/!&0'!%&072-!.)')!'0!/7++0('!)!30.%*!10(!'-0/%!<-0!.,.!&0'!(%$)**!)&4!(%)$',0&9!

! !!
I++!++*2=#"4!#B-(A0%-C#H-?!%#L#@C-#1$"4+!

! -%"C$1<)/+%)>,&28!'-%(%!)(%!'<0!+(,3)(4!+)'-/!'-(072-!'-%!<0(>1*0<[!,&6%/',2)',&2!)!

3%$-)&,/3!/'%+A54A/'%+!H'-%!$%&'()*!$0*73&O!)&.!(%$02&,=,&2!)!>&0<&!(%)$',0&!10**0<%.!54!)++*4,&2!

(%*%6)&'!>&0<*%.2%!H'-%!B1)/'!*)&%CO9!:-%!,&'%(6,%<!'()&/$(,+'/!.0!&0'!$*%)&*4!.,6,.%!,&'0!0&%!0(!'-%!

0'-%(8!)/!3)&4!/'7.%&'/!HV^]O!,&$0(+0()'%!%*%3%&'/!01!50'-!+)'-/!,&!'-%,(!)++(0)$-9!X0<%6%(8!'-%!

,&'%(6,%<!'()&/$(,+'/!$)&!5%!.,6,.%.!,&'0!'<0!2(07+/!5)/%.!0&!/'7.%&'/g!,&,',)*!)++(0)$-%/!'0!/0*6,&2!'-%!

+(05*%39!Q&!0&%!2(07+8!/'7.%&'/!,.%&',1,%.!)!1,(/'!%*%3%&')(4!/'%+!0'-%(!'-)&!/,3+*%!+(0'0&!'()&/1%(/!

HQ.%&'a,(/'!$0.%O!5%10(%!,.%&',14,&2!)&4!>&0<&!(%)$',0&9!Q&!'-%!0'-%(!2(07+8!/'7.%&'/!,.%&',1,%.!)!>&0<&!

(%)$',0&!)&.!.,.!&0'!,.%&',14!)!1,(/'!%*%3%&')(4!/'%+!)/!)!/%+)()'%!)$',0&9!U(05*%3A/0*6,&2!)$',0&!+(01,*%/!

10(!'-%/%!'<0!'4+%/!01!,&'%(6,%</!)(%!$0&'()/'%.!,&!a,29!"V9!

:-%(%!,/!)!$*%)(!/%'!01!.,11%(%&$%/!5%'<%%&!'-%/%!'<0!'4+%/!01!/0*7',0&!+(0$%//%/9!M'7.%&'/!<,'-!

)&!Q.%&'a,(/'!$0.%!,&!'-%,(!'()&/$(,+'!<%(%!/,2&,1,$)&'*4!30(%!*,>%*4!'0!/+%&.!'-%,(!',3%!.,/$7//,&2!)$,.A

5)/%!$-%3,/'(4!H+!s!J9JJK8!E0-%&g/!.!r!J9K^O!0(!10**0<,&2!(%)$',6%!+)'-<)4/!H+!s!J9JK8!E0-%&g/!.!r!J9V"O9!

Q&!$0&'()/'8!/'7.%&'/!<,'-07'!)&!Q.%&'a,(/'!$0.%!/+%&'!/,2&,1,$)&'*4!30(%!',3%!.,/$7//,&2!>&0<&!

(%)$',0&/!H+!s!J9J"8!E0-%&g/!.!r!J9VZO!)&.!3)++,&2!'-%,(!>&0<*%.2%!0&'0!'-%!2,6%&!+(05*%3!H+!s!J9JJJ"8!

E0-%&g/!.!r!"9JKO9!#..,',0&)**48!/'7.%&'/!,&!'-%/%!'<0!2(07+/!.,.!&0'!/$0(%!.,11%(%&'*4!0&!'-%!,'%3/!'-)'!

)++%)(!0&!'-%!<0(>1*0<!)1'%(!'-%!'<0!+)'-/!3%(2%!HQ.%&',14!D%)/0&)5*%!b&.+0,&'!)&.!5%40&.O9!:-%!1)$'!

'-)'!/+%$,1,$!,'%3/!$*7/'%(!'02%'-%(!<,'-!0'-%(!,'%3/!0&!'-%!/)3%!+)'-<)48!57'!'-%(%!)(%!&0!.,11%(%&$%/!

,&!/'7.%&'!)$',0&/!)1'%(!'-%!'<0!+)'-/!3%(2%!)'!'-%!Q.%&',14!D%)/0&)5*%!b&.+0,&'!&0.%8!,/!%6,.%&$%!,&!

1)60(!01!$0&/,.%(,&2!'-%!<0(>1*0<!'0!5%!)&!)$$7()'%!30.%*!01!/'7.%&'!<0(>9!

!
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! F^!

!
a,29!"V9!U(05*%3A/0*6,&2!)$',0&!+(01,*%/!10(!/'7.%&'/!<-0!.,.!0(!.,.!&0'!,.%&',14!)!1,(/'!/'%+!+(,0(!'0!

(%$02&,=,&2!)!>&0<&!(%)$',0&!Ht!+!s!J9JKL!tt!+!s!J9J"L!ttt!+!s!J9JJVO9!

! !
! :-%(%!,/!)!/%$0&.!*)(2%!.,11%(%&$%!5%'<%%&!'-%/%!'<0!2(07+/L!/'7.%&'/!<-0!'00>!'-%!Q.%&',14!

a,(/'!M'%+/!+)'-!/+%&'!&%)(*4!'-(%%!',3%/!)/!*0&2!)//%//,&2!'-%,(!+(02(%//!H+!s!J9JJJK8!E0-%&g/!.!r!J9^NO9!

#!$0330&!05/%(6)',0&!3).%!.7(,&2!'-%!,&'%(6,%</!<)/!'-)'!0&$%!/'7.%&'/!(%$02&,=%.!)!>&0<&!

(%)$',0&8!(%2)(.*%//!01!<-%'-%(!,'!<)/!'-%!30/'!)++(0+(,)'%!(%)$',0&8!'-%4!'%&.%.!'0!5%!06%($0&1,.%&'!,&!

306,&2!;7,$>*4!'0<)(./!)&!)&/<%(9!:-%!.()3)',$!.,11%(%&$%!,&!)//%//,&2!+(02(%//!5%'<%%&!'-%/%!'<0!

+)'-<)4/!,/!$0&/,/'%&'!<,'-!'-,/!05/%(6)',0&9!
Q'!,/!&0')5*%!'-)'!'-%(%!<)/!&0!.,11%(%&$%!,&!/7$$%//!()'%!5%'<%%&!/'7.%&'/!<-0!,.%&',1,%.!)!1,(/'!

/'%+!H"S]O!)&.!'-0/%!<-0!.,.!&0'!HFF]O9!:-,/!,/!/03%<-)'!/7(+(,/,&28!5%$)7/%!/'7.%&'/!<-0!(%$02&,=%!)!

(%)$',0&!3,2-'!5%!%@+%$'%.!'0!+%(10(3!5%''%(!'-)&!/'7.%&'/!<-0!.0!&0'9!X0<%6%(8!,&!'-%/%!,&'%(6,%</8!

/'7.%&'/!01'%&!(%$02&,=%.!)!(%)$',0&!'-)'!<)/!&0'!'-%!30/'!(%*%6)&'!0&%9!Q&!+)(',$7*)(8!30/'!/'7.%&'/!

(%$02&,=%.!'-%!+0'%&',)*!10(!%*%$'(0+-,*,$!)(03)',$!/75/','7',0&!0&!U(05*%3!V8!57'!'-)'!<)/!&0'!'-%!30/'!

*,>%*4!3%$-)&,/39!M,3,*)(*48!3)&4!/'7.%&'/!10$7/%.!0&!'(%)',&2!'-%!/75/'()'%!,&!U(05*%3!"!)/!)!:XUA*,>%!

)*$0-0*!+(0'%$',&2!2(07+8!*%).,&2!'-%3!)/'()4!<-%&!,.%&',14,&2!'-%!,3+0(')&'!+(0.7$'!01!'-%!)$%')*!

-4.(0*4/,/9!Q'!,/!+(05)5*%!'-)'!<,'-!30(%!/'(),2-'10(<)(.!;7%/',0&/8!'-%!/7$$%//!()'%!<07*.!5%!-,2-%(!10(!

/'7.%&'/!<-0!(%$02&,=%!)!>&0<&!(%)$',0&9!

!
I++!++*2=#"4!#B-(A0%-C#H-?!%#L#M2?*E*?6$%#1$"4C$J+!

! :-%!)&)*4/,/!)506%!/-0<%.!'-)'!'-%!<0(>1*0<!30.%*!)&.!)//0$,)'%.!$0.,&2!/4/'%3!$)+'7(%/!

/'7.%&'!'-,&>,&2!0&!)6%()2%8!57'!17('-%(!,&6%/',2)',0&!<)/!&%%.%.!'0!.%'%(3,&%!<-%'-%(!'-%!+)'-<)4/!

/-0<&!0&!'-%!<0(>1*0<!(%+(%/%&'!-0<!,&.,6,.7)*!/'7.%&'/!)++(0)$-!%)$-!+(05*%39!:0!6,/7)*,=%!/'7.%&'!

+(05*%3A/0*6,&2!+)'-<)4/8!'-%!+(02(%//,0&!01!$0.%/!<)/!.()<&!.,(%$'*4!0&'0!'-%!<0(>1*0<9!a0(!

%@)3+*%8!0&%!/'7.%&'g/!)++(0)$-!'0!U(05*%3!V!,/!(%+(%/%&'%.!,&!a,29!"K)9!#1'%(!$0**%$',&2!,&10(3)',0&8!

'-,/!/'7.%&'!;7,$>*4!(%$02&,=%.!)!/+%$,1,$!(%)$',0&!)&.!3)++%.!<-)'!'-%4!>&%<!)507'!'-)'!(%)$',0&!0&'0!

'-%!2,6%&!/75/'()'%8!(%)$-,&2!<-)'!)'!1,(/'!2*)&$%!<%(%!37*',+*%!(%)/0&)5*%!)&/<%(/9!:-%!/'7.%&'!'-%&!

.%$,.%.!<-,$-!01!'-0/%!)&/<%(/!<)/!30/'!*,>%*49!X0<%6%(8!7+0&!$-%$>,&2!'-%,(!<0(>8!'-%4!$)3%!7+!<,'-!
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! FN!

(%/7*'%.!,&!17**4!$0((%$'!/0*7',0&/8!<,'-!)&0'-%(!"J!&%)(*4!$0((%$'!)&/<%(/!H,9%98!,&6%('%.!/'%(%0$-%3,/'(48!

%@'()!0(!3,//,&2!$)(50&/8!%'$9O9!Q&$*7.,&2!)**!FS8!'-%!/7$$%//!()'%!<)/!F"]9!

:0!,.%&',14!.,11%(%&$%/!,&!-0<!/7$$%//17*!)&.!7&/7$$%//17*!/0*7',0&/!<%(%!2%&%()'%.8!'-%!

+(05*%3A/0*6,&2!)$',0&!+(01,*%/!10(!'-%/%!'<0!2(07+/!<%(%!$03+)(%.!Ha,29!"^O9!Q&'%(%/',&2*48!&0!

/')',/',$)**4!/,2&,1,$)&'!.,11%(%&$%/!<%(%!107&.9!P1!'-%!.)')!<%!;7)&',1,%.8!'-%(%!<)/!0&*4!0&%!/,2&,1,$)&'!

.,11%(%&$%!5%'<%%&!'-%!30(%!)&.!*%//!/7$$%//17*!/'7.%&'/[!:-%!/7$$%//17*!/'7.%&'/!')*>%.!)507'!RK]!

30(%!'-)&!'-%!7&/7$$%//17*!0&%/8!)/!3%)/7(%.!54!$-)()$'%(!$07&'9!Y-,*%!/'7.%&'/!<-0!%6%&'7)**4!

+(0+0/%.!$0((%$'!)&/<%(/!<%(%!.,/'(,57',&2!'-%,(!<0(>!,&!'-%!/)3%!<)4/8!'-%4!<%(%!/,3+*4!.0,&2!30(%!

')*>,&29!Q1!/'7.%&'!.,/$07(/%!,/!)&!)$$7()'%!(%+(%/%&')',0&!01!'-%,(!'-072-'!+(0$%//8!)/!,/!2%&%()**4!

)//73%.!.7(,&2!'-,&>A)*07.!,&'%(6,%</8!'-%!30(%!/7$$%//17*!/'7.%&'/!<%(%!'-,&>,&2!30(%!)507'!'-%!

+(05*%3!'-)&!'-%!0&%/!<-0!.,.!&0'!(%)$-!)!(%)/0&)5*%!/0*7',0&9!

!

!
a,29!"^9!U(05*%3A/0*6,&2!)$',0&!+(01,*%/!10(!30(%!)&.!*%//!/7$$%//17*!/0*6%(/9!

!

>6))!++#-2#N'$/#56!+"*-2+#

Q&!)..,',0&!'0!$03+)(,&2!/'7.%&'/!<-0!<%(%!30(%!0(!*%//!/7$$%//17*!0&!,&'%(6,%<!;7%/',0&/8!<%!

)*/0!<)&'%.!'0!*00>!)'!.,11%(%&$%/!5%'<%%&!/'7.%&'/!<-0!+%(10(3%.!5%''%(!0(!<0(/%!0&!%@)3/9!

X0<%6%(8!&0!/,2&,1,$)&'!.,11%(%&$%/!<%(%!05/%(6%.!5%'<%%&!/'7.%&'/!<,'-!-,2-%(!0(!*0<%(!%@)3!/$0(%/9!

:-%!)&)*4/,/!,/!/,3,*)(!<-%&!$03+)(,&2!'-%!17**!/%'!01!/'7.%&'!%@)3/!0(!$03+)(,&2!'-%!/'7.%&'/!<-0!

%)(&%.!'-%!-,2-%/'!"J!)&.!*0<%/'!"J!%@)3!/$0(%/9!:-%!*)$>!01!)//0$,)',0&!5%'<%%&!+(05*%3A/0*6,&2!

)$',0&/!)&.!/7$$%//!0&!%,'-%(!,&'%(6,%<!;7%/',0&/!0(!%@)3/!<)/!7&%@+%$'%.9!Y%!-).!-4+0'-%/,=%.!'-)'!

$%('),&!5%-)6,0(/!*,>%!)//%//,&2!+(02(%//!0(!$-%$>,&2!<0(>!3,2-'!5%!30(%!$0330&!)30&2!/7$$%//17*!

/'7.%&'/8!57'!'-,/!<)/!&0'!107&.!'0!5%!'(7%9!Q'!/-07*.!5%!&0'%.!'-)'!<%!.,.!&0'!&%$%//)(,*4!%@+%$'!/,3,*)(!

+%(10(3)&$%!0&!,&'%(6,%<!)&.!%@)3!;7%/',0&/8!.7%!'0!'-%!1)$'!'-)'!'-%!,&'%(6,%<!;7%/',0&/!)(%!30(%!

$03+*%@!)&.!)35,2707/!'-)&!'-%!+(%.,$'A'-%A+(0.7$'!;7%/',0&/!2%&%()**4!%&$07&'%(%.!0&!%@)3/9!Q&!

1)$'8!'-%!&735%(!01!+(05*%3/!$0((%$'*4!)&/<%(%.!.7(,&2!'-%!,&'%(6,%<!<)/!&0'!/,2&,1,$)&'*4!)//0$,)'%.!

$

'

#$

#'

($

('

52
;;A
.B
2

C1
9,
7:
0-

A,
-.
*8
930
*

8D
E

D-
12
FD
=.

G
:H
I2
*:
;

A,
-.
*<
.,

E3
2H
C;
*

J-
19
,-

)*
-3
-2

C0
0-
00
E3
2F

54
-1
KI
2*
:;

L
.1
2,
-,

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

!#*45"672*58.%()9$&.*%-

L.0+11-00B+;!E32Q;-60 )+11-00B+;!)2;+*92.0

Page 28 of 47Chemistry Education Research and Practice

1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40
41
42
43
44
45
46
47
48
49
50
51
52
53
54
55
56
57
58
59
60



! FS!

<,'-!(%$%,6,&2!)!-,2-%(!0(!*0<%(!/$0(%!0&!'-%!E-%3!"FW!1,&)*!%@)38!<-,$-!<)/!-%*.!<,'-,&!)!<%%>!01!'-%!

,&'%(6,%<9!

!
M2E!+"*=$"*2=#O"4!(#K*00!(!2)!+#.!"C!!2#>6))!++06%#$2?#G2+6))!++06%#>"6?!2"+#

! Y-)'!,/!,'!'-)'!/7$$%//17*!/'7.%&'/!)(%!.0,&2!.,11%(%&'*4\!:-%!+(05*%3A/0*6,&2!)$',0&!+(01,*%/!

)506%!.0!&0'!.,11%(%&',)'%!5%'<%%&!/7$$%//17*!)&.!7&/7$$%//17*!+(05*%3!/0*6%(/9!X0<%6%(8!)/!

3%&',0&%.!%)(*,%(8!/'7.%&'/!<-0!/+0>%!30(%!'%&.%.!'0!5%!30(%!/7$$%//17*!0&!,&'%(6,%<!;7%/',0&/9!P&%!

+0//,5*%!$0&$*7/,0&!1(03!'-,/!.)')!,/!'-)'!/,3+*%!+%(/,/'%&$%8!'-,&>,&2!'-(072-!)!+(05*%3!)!*,''*%!30(%8!,/!

)!>%4!'0!5%,&2!/7$$%//17*9!P1!$07(/%8!'-,/!3)4!&0'!)*<)4/!5%!1%)/,5*%8!)/!,/!01'%&!'-%!$)/%!0&!',3%.!

%@)3/9!Q&.%%.8!'-%(%!<)/!&0'!)!/,2&,1,$)&'!$0((%*)',0&!5%'<%%&!/+%)>,&2!30(%!.7(,&2!'-%!,&'%(6,%<!)&.!

1,&)*!%@)3!/$0(%9!:-%(%!)(%!$%('),&*4!0'-%(!+0//,5*%!,&'%(+(%')',0&/9!a0(!%@)3+*%8!,'!3)4!5%!'-)'!+7'',&2!

0&%g/!'-072-'/!,&'0!<0(./!,/!5%&%1,$,)*!'0!'-%!/0*6,&2!+(0$%//8!/0!/'7.%&'/!<-0!/+0>%!30(%!<%(%!30(%!

*,>%*4!'0!/7$$%%.9!

) #&0'-%(!&0')5*%!'(%&.!,&60*6%/!&)3,&2!17&$',0&)*!2(07+/9!M'7.%&'/!<-0!%@+*,$,'*4!,.%&',1,%.!'-%!

/')(',&2!3)'%(,)*!,&!U(05*%3!"!)/!)&!)$%')*!<%(%!30(%!*,>%*4!'0!5%!/7$$%//17*!HKK]!6/9!"R]O9!M,3,*)(*48!)**!

^!/'7.%&'/!H"JJ]O!<-0!/+%$,1,$)**4!,.%&',1,%.!)!B.,%&%C!,&!U(05*%3!F!&0',$%.!'-%!f,%*/A#*.%(8!$03+)(%.!

'0!RV]!01!/'7.%&'/!<-0!.,.&g'9!#..,',0&)**48!&)3,&2!'-%!)*>%&%!,&!U(05*%3!V!<)/!)//0$,)'%.!<,'-!

(%$02&,=,&2!'-%!+0//,5,*,'4!10(!(%)$',6,'4!0&!'-)'!/,.%!$-),&9!#**!/'7.%&'/!(%1%((%.!'0!'-%!6,&4*!2(07+8!57'!

0&*4!^!/'7.%&'/!H"N]O!)$'7)**4!&)3%.!,'!)&!)*>%&%8!<-,*%!30/'!?7/'!+0,&'%.!)&.!$)**%.!,'!B'-)'9C!P1!'-%/%!

^!/'7.%&'/8!K!&0',$%.!'-%!+0'%&',)*!(%)$',6,'4!)'!'-%!)*>%&%!HNR]O8!<-%(%)/!0&*4!F!01!'-%!(%3),&,&2!FN!

HZ]O!/),.!)&4'-,&2!)507'!(%)$',0&!)'!'-%!)*>%&%!5%10(%!5%,&2!+(03+'%.!'0!$0&/,.%(!,'9!#!+0//,5*%!

-4+0'-%/,/!,/!'-)'!'-%!)$'!01!&)3,&2!'-%/%!17&$',0&)*!2(07+/!)$',6)'%/!(%*%6)&'!>&0<*%.2%!30(%!

%11%$',6%*4!'-)&!?7/'!*00>,&2!)'!'-%!/'(7$'7(%9!#*'%(&)',6%*48!,'!,/!)*/0!+0//,5*%!'-)'!'-,/!&)3,&2!01!

17&$',0&)*!2(07+/!0$$7(/!)/!)!(%/7*'!01!(%$02&,=,&2!'-%!(%*%6)&$%!01!'-%/%!%@+*,$,'!1%)'7(%/!'0!'-%!

+(05*%3!)'!-)&.9!

! :-,/!'(%&.!)*/0!)++%)(%.!,&!'-%!2().7)'%!/'7.%&'!.)')9!I().7)'%!/'7.%&'/!<%(%!/7$$%//17*!ZK]!

01!'-%!',3%!<-%&!&)3,&2!'-%!)$%')*8!$03+)(%.!'0!VJ]!01!'-%!',3%!<-%&!'-%4!.,.!&0'9!M,3,*)(*48!50'-!

/'7.%&'/!<-0!&)3%.!'-%!.,%&%!<%(%!/7$$%//17*!H"JJ]O8!$03+)(%.!'0!)!VR]!/7$$%//!()'%!10(!'-%!

(%3),&,&2!/'7.%&'/9!#**!57'!0&%!/'7.%&'!&)3%.!'-%!)*>%&%!,&!+(05*%3!V8!)&.!'-)'!/'7.%&'!<)/!'-%!0&*4!

0&%!&0'!'0!+(0+0/%!(%)$',6,'4!5%'<%%&!'-%!)*>%&%!)&.!5(03,&%9!Q&'%(%/',&2*48!'-%!7&.%(2().7)'%!

/'7.%&'/!0&*4!7/%.!'-%!'%(3!B)*>%&%8C!<-,*%!2().7)'%!/'7.%&'/!<%(%!.,6,.%.!)30&2!)*>%&%8!/'4(%&%8!

0*%1,&8!)&.!6,&4*!2(07+8!(%1*%$',&2!'-%!30(%!%@'%&/,6%!60$)57*)(4!7',*,=%.!54!30(%!).6)&$%.!/'7.%&'/9!

P6%()**8!'-%!(%/7*'/!1(03!50'-!'-%!7&.%(2().7)'%!)&.!2().7)'%!,&'%(6,%</!/722%/'!'-)'!,'!3)4!5%!200.!

+()$',$%!10(!/'7.%&'/!'0!%@+*,$,'*4!&)3%!'-%!2,6%&!17&$',0&)*!2(07+/!)/!'-%4!)(%!/')(',&2!)!+(05*%39!

! P'-%(!>%4/!'0!/7$$%//!$)&!5%!,.%&',1,%.8!57'!'-%4!6)(4!54!+(05*%39!M%%,&2!'-%!<)'%(!B-,..%&C!,&!

'-%!X%P
&!<)/!-%*+17*!10(!U(05*%3!"L!/'7.%&'/!<-0!.(%<!X'P!0&!'-%,(!+)2%!<%(%!37$-!30(%!*,>%*4!'0!5%!

/7$$%//17*!H^R]!6/9!"K]O9!D%$02&,=,&2!'-%!+0//,5,*,'4!01!%&0*,=)',0&!<)/!&%$%//)(4!10(!2%'',&2!'0!'-%!30/'!

*,>%*4!)&/<%(/!10(!U(05*%3!R9!W%,&2!0+%&!'0!17('-%(!(%)$',6,'4!HU(05*%3!RO!0(!)*'%(&)'%!(%)$',6,'4!

HU(05*%3!VO!)*/0!3).%!)!.,11%(%&$%!,&!/03%!$)/%/9!Q&.,6,.7)*!')>%A)<)4!*%//0&/!$)&!5%!.()<&!1(03!'-%/%!

'(%&./!H%9298!)*<)4/!$0&/,.%(!<-%'-%(!407(!/0*6%&'!3,2-'!5%!,&60*6%.!,&!'-%!(%)$',0&8!>%'0&%/!$)&!5%!

B/%$(%'!&7$*%0+-,*%/8C!$-%$>!<-%'-%(!407(!+(0+0/%.!+(0.7$'!$)&!>%%+!(%)$',&2O9!Q&!)..,',0&!'0!*%)(&,&2!

2%&%()*!/'()'%2,%/8!/'7.%&'!/7$$%//!3)4!+)(',)**4!.%+%&.!0&!-)6,&2!)!5(0).!(%+%('0,(%!01!'-%/%!30(%!

/+%$,1,$!'-%3%/!)&.!$0&$%+'/!)'!'-%,(!.,/+0/)*9!W)/%.!0&!'-%/%!(%/7*'/8!,'!3)4!5%!7/%17*!10(!/'7.%&'/!'0!

$(%)'%!)!*,/'!01!'-%!')>%A)<)4!*%//0&/!1(03!+(05*%3/!'-%4!-)6%!%&$07&'%(%.9!

! !
!

!
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! RJ!

G2/4!?+FF'#',0'3!/#'!42'#'!%'48'',!42'!/>>#$/02'3!$F!3$>2$($#'!<,?'#-#/?</4'3!/,?!($#'!

'@>'#+',0'?!$#-/,+0!02'(+34#5!-#/?</4'!34<?',43I!

!

I().7)'%!)&.!7&.%(2().7)'%!/'7.%&'/!'00>!*)(2%*4!/,3,*)(!)++(0)$-%/!'0!'-%!+(05*%3/!7/%.!,&!

'-,/!/'7.49!a0(!3)&4!)$',0&/8!%/+%$,)**4!'-0/%!'-)'!0$$7(!%)(*4!,&!'-%!+(05*%3A/0*6,&2!+(0$%//!H$0**%$',&2!

,&10(3)',0&8!,.%&',14,&2!1,(/'!/'%+/8!(%$02&,=,&2!>&0<&!(%)$',0&8!%'$9O8!'-%(%!,/!&0!(%)*!.,11%(%&$%!

5%'<%%&!'-%/%!'<0!2(07+/!Ha,29!"ZO9!:-,/!/722%/'/!'-)'8!*,>%!'-%!7&.%(2().7)'%!/'7.%&'/8!2().7)'%!

/'7.%&'/!7/%!50'-!'-%!/'%+A54A/'%+!)&.!>&0<&!(%)$',0&!+)'-<)4/8!)&.!,&!)507'!'-%!/)3%!()',0/9!`0'%!

'-)'!'-,/!3,2-'!&0'!5%!'-%!$)/%!10(!/,3+*%(!+(05*%3/8!10(!<-,$-!2().7)'%!/'7.%&'/!<07*.!5%!30(%!*,>%*4!

'0!-)6%!'-%!%@)$'!'()&/10(3)',0&!/-0<&!$033,''%.!'0!3%30(49!#*/0!&0')5*%!,/!'-)'!7&.%(2().7)'%!)&.!

2().7)'%!,&'%(6,%</!<%(%!&%)(*4!'-%!/)3%!*%&2'-!0&!)6%()2%!H54!$-)()$'%(!$07&'O9!

!

!
a,29!"Z9!U(05*%3A/0*6,&2!)$',0&!+(01,*%/!10(!7&.%(2().7)'%/!)&.!2().7)'%!/'7.%&'/!Ht!+!s!J9JKL!tt!+!s!

J9J"L!ttt!+!s!J9JJVO9!

!
X0<%6%(8!'-%(%!)(%!/03%!.,11%(%&$%/!,&!'-%!(%*)',6%!)307&'!01!',3%!/+%&'!0&!6)(,07/!+(05*%3A

/0*6,&2!)$',0&/!Ha,29!"ZO9!#**!01!'-%/%!.,11%(%&$%/!1,'!'-%!+!s!J9JK!$(,'%(,)8!'-072-!,1!<%!7/%!'-%!/'(,$'%(!

W0&1%((0&,!$0((%$'%.!+!s!J9JJV!$(,'%(,)8!0&*4!,.%&',14,&2!(%)/0&)5*%!%&.+0,&'/!HQ.%&'b&.O!)&.!

/'%(%0$-%3,/'(4!HM'%(%0O!$)&!5%!+0,&'%.!'0!$0&1,.%&'*4!)/!(%)*!.,11%(%&$%/9!X0<%6%(8!,'!3)4!5%!

,&10(3)',6%!'0!%@)3,&%!)**!01!'-%/%!.,11%(%&$%/8!5%$)7/%!'-%!/3)**!/)3+*%!/,=%!01!&,&%!2().7)'%!/'7.%&'/!

$)&!3)>%!,'!.,11,$7*'!10(!/3)**%(!%11%$'/!'0!(%)$-!'-%!*%6%*!01!/')',/',$)*!/,2&,1,$)&$%9!
! I().7)'%!/'7.%&'/!/+%&'!&%)(*4!'<,$%!)/!37$-!',3%!)/!7&.%(2().7)'%/!,.%&',14,&2!(%)/0&)5*%!

/0*7',0&/!H+!s!J9JJKL!E0-%&l/!.!r!J9^"O!)&.!.%$,.,&2!5%'<%%&!'-%3!H+!s!J9JKL!E0-%&l/!.!r!J9VNO9!:-,/!,/!

$0&/,/'%&'!<,'-!'-%!1)$'!'-)'!2().7)'%!/'7.%&'/!<%(%!30(%!*,>%*4!'0!,.%&',14!30(%!'-)&!0&%!+0//,5*%!

/0*7',0&!'0!'-%!+(05*%39!:-,/!$07*.!5%!5%$)7/%!2().7)'%!/'7.%&'/!(%$02&,=%!30(%!+0//,5*%!+)'-/8!57'!,'!

$07*.!)*/0!+0,&'!'0!'-%!.,11%(%&'!<)4/!'-)'!2().7)'%!/'7.%&'/!'-,&>!)507'!+(%.,$',&2!(%)$',6,'49!Q&!)!

$07(/%8!'-%(%!,/!2%&%()**4!0&%!)&.!0&*4!0&%!$0((%$'!)&/<%(!'0!)!+(%.,$'A'-%A+(0.7$'!+(05*%39!#/!)!(%/7*'8!

7&.%(2().7)'%/!)(%!7/%.!'0!/'0++,&2!)/!/00&!)/!'-%4!1,&.!)!(%)/0&)5*%!)&/<%(!)&.!306,&2!;7,$>*4!'0!
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! R"!

'-%!&%@'!;7%/',0&8!5%$)7/%!'-%4!01'%&!-)6%!)!',3%!*,3,'!10(!$03+*%',&2!'-%!+(05*%3/9!X0<%6%(8!,&!'-%!

(%/%)($-!*)58!/7$-!;7%/',0&/!)(%!2%&%()**4!)++(0)$-%.!30(%!.%*,5%()'%*4!54!/%%>,&2!)**!(%)/0&)5*%!

)&/<%(/!)&.!&)((0<,&2!.0<&!<-,$-!,/o)(%!30/'!*,>%*49!

! I().7)'%!/'7.%&'/!)*/0!/+%&'!/75/')&',)**4!30(%!',3%!,&!'-%/%!,&'%(6,%</!.,/$7//,&2!

/'%(%0$-%3,/'(4!HM'%(%08!+!s!J9JJKL!E0-%&l/!.!r!J9^"O9!b6%&!'-072-!'-%!.,(%$',0&/!10(!%6%(4!+(05*%3!

)/>%.!/'7.%&'/!'0!,&.,$)'%!/'%(%0$-%3,/'(48!7&.%(2().7)'%/!01'%&!*%1'!&%<*4!10(3%.!/'%(%0$%&'%(/!

7&.%1,&%.!7&*%//!+(03+'%.!54!'-%!,&'%(6,%<%(9!#/!)!(%3,&.%(8!0&*4!'-%!7&+(03+'%.!(%/+0&/%/!)(%!

,&$*7.%.!,&!'-%!$0.,&29!#&%$.0')**48!/'%(%0$-%3,/'(4!/%%3/!'0!5%!2,6%&!)!*0<%(!+(,0(,'4!,&!'-%!E-%3!"FW!

$7((,$7*738!)**0<,&2!/'7.%&'/!'0!10$7/!30(%!0&!*%)(&,&2!'-%!'()&/10(3)',0&/!)&.!*%//!0&!%@)$'*4!<-,$-!

/'%(%0,/03%(/!)(%!10(3%.9!:-,/!(%*)',6%!%3+-)/,/!3,2-'!5%!)&!)*'%(&)',6%!%@+*)&)',0&!'0!)!30(%!

/<%%+,&2!2%&%()*,=)',0&!*,>%!B2().7)'%!/'7.%&'/!$0&/,.%(!/'%(%0$-%3,/'(4!30(%!,3+0(')&'9C!

! _&.%(2().7)'%/!/+%&'!30(%!01!'-%,(!',3%!)//%//,&2!'-%,(!+(02(%//!H#//%//U(028!+!s!J9JKL!E0-%&l/!

.!r!J9RSO!)&.!3)++,&2!'-%,(!>&0<*%.2%!)507'!)!>&0<&!(%)$',0&!0&'0!'-%!$7((%&'!+(05*%3!HT)+:0')*8!+!

s!J9JKL!E0-%&l/!.!r!J9RKO9!_&.%(2().7)'%/!<%(%!&0'!30(%!*,>%*4!'0!(%$02&,=%!)!>&0<&!(%)$',0&8!57'!'-%4!

.,.!/+%&.!30(%!',3%!1,27(,&2!07'!-0<!'0!)++*4!'-%,(!>&0<*%.2%9!:-,/!,/!+)(',$7*)(*4!%6,.%&'!0&!'-%!f,%*/A

#*.%(!;7%/',0&8!,&!<-,$-!7&.%(2().7)'%/!/*0<*4!<0(>%.!'-(072-!)!*0&2!)*20(,'-3!'0!.%'%(3,&%!'-%!

$0((%$'!(%2,0A!)&.!/'%(%0$-%3,/'(49!:-%!.,11%(%&$%!,&!)//%//,&2!+(02(%//!,/!7&%@+%$'%.9!P&%!-4+0'-%/,/!

,/!'-)'!'-%!2().7)'%!/'7.%&'/!<%(%!30(%!$0&1,.%&'!)&.!1%*'!*%//!&%%.!'0!/'0+!)&.!)//%//!)*0&2!'-%!<)49!

a0(!%@)3+*%8!2%&%()*!/')'%3%&'/!*,>%!B'-,/!*00>/!/0!<(0&2C!<%(%!%@'(%3%*4!$0330&!)30&2!

7&.%(2().7)'%/!57'!&0'!)30&2!2().7)'%!/'7.%&'/9!

! :0!'()&/,',0&!/'7.%&'/!'0!)!30(%!%@+%('A*,>%!)++(0)$-!<-%&!/0*6,&2!'-%/%!+(05*%3/8!)!>%4!)(%)!

10(!,&'%(6%&',0&!3,2-'!5%!,&$(%)/,&2!'-%!',3%!/'7.%&'/!/+%&.!.%6%*0+,&2!)*'%(&)'%!/0*7',0&/!)&.!'-%&!

.%$,.,&2!5%'<%%&!'-0/%!/0*7',0&/9!:0!)$$03+*,/-!'-,/8!+(05*%3!/%'/!$07*.!,&$*7.%!30(%!$03+*%@!

;7%/',0&/!<,'-!37*',+*%!(%)/0&)5*%!)&/<%(/8!)&.!/'7.%&'/!$07*.!5%!,&/'(7$'%.!'0!2%&%()'%!'<0!+0//,5*%!

)&/<%(/!)&.!()',0&)*,=%!<-4!0&%!,/!30(%!*,>%*49!#*'%(&)'%*48!'0!10$7/!%6%&!30(%!$*0/%*4!0&!'-%!.%$,/,0&A

3)>,&2!+(0$%//8!/'7.%&'/!$07*.!5%!/-0<&!)!(%)$',0&!)&.!)/>%.!'0!%@+*),&!<-,$-!01!/%6%()*!.,11%(%&'!

2,6%&!/0*7',0&/!,/!30/'!*,>%*49!

!
J+(+4/4+$,3!

) E019D'0107#2%5)A2+')+B%5C)&0'0+&7$)F+&#272F+5#')2')+)7%BB%5)12B2#+#2%5)9%&)#$2')#<F0)%9)

'#":<.)E#":05#')G$%)'#&"CC10:)G2#$)#$02&)%&C+527)7%"&'0G%&8)+&0)"5:0&'#+5:+A1<)10'')12801<)#%)

H%1"5#00&)#$02&)#2B0)#%)A0)%A'0&H0:)G$210)'%1H25C)0,#&+)7$0B2'#&<)F&%A10B'.)!')+)&0'"1#3)%H0&)

IJK)%9)#$0)'+BF10)G+')+A%H0)+H0&+C03)"#!$%"#&'%(!)*!#$02&)925+1)0,+B)'7%&03)+5:)90G)'#":05#')

G$%)'7%&0:)H0&<)F%%&1<)F+&#272F+#0:)25)#$2')'#":<.!

) !5%#$0&)12B2#+#2%5)2')#$+#)B+5<)%9)#$0)&0'0+&7$)F+&#272F+5#')G0&0)+#)'%B0)F%25#):2&07#1<)

#+"C$#)A<)+)B0BA0&)%9)#$0)&0'0+&7$)#0+B)25)#$0)?$0BE7$%1+&'):2'7"''2%5)'07#2%5.)L$2')B+<)

$+H0)2591"0570:)#+&(%,+#-)+FF&%+7$0')#%)F&%A10B)'%1H25C)25)+)F+&#27"1+&):2&07#2%53)F%''2A1<)

B+825C)2#)B%&0)'2B21+&)#%)#$0)&0'"1#25C)G%&891%G.)/%G0H0&3)#$0)G%&891%G)G+')0.&"//*!#&0+")/%!

12'!$2(%/0,3!'%1"#2%5')A<)5%5D?$0BE7$%1+&')"5:0&C&+:"+#0')+5:)C&+:"+#0)'#":05#'3)+')

B0+'"&0:)A<)#$0)F0&705#+C0)%9)#&+5'7&2F#')#$+#)7%"1:)A0)71+''2920:)+')%50)%9)%"&)7%:0'.!

E%B0)%"#7%B0')9&%B)#$2')'#":<)'$%"1:)A0)C050&+12M0:)G2#$)7+"#2%5.)-+G)5"BA0&')%5)

$%G)B"7$)#2B0)2')'F05#)%5)0+7$)+7#2%5)H+&<)G2:01<)+7&%'')F&%A10B'3)'%)2#)'$%"1:)5%#)A0)

+''"B0:)#$+#)'2B21+&)H+1"0')G%"1:)A0)&0F&%:"70:)"'25C)+):2990&05#)/%'!01!;7%/',0&/9!Q&!)..,',0&8!

'-%!/')',/',$)*!(%/7*'/!/-07*.!5%!,&'%(+(%'%.!<,'-!$)7',0&!/,&$%!'-,/!,/!)!(%*)',6%*4!/3)**!.)')/%'!)&.!'-%!

(%/7*'/!/-07*.!5%!,&'%(+(%'%.!1(03!)!+(,3)(,*4!;7)*,')',6%!/')&.+0,&'9!#..,',0&)**48!'-%!<0(>1*0<!,/!

+(0+0/%.!'0!5%!)!6)*,.!30.%*!10(!/0*6,&2!(%*)',6%*4!$03+*%@!+(%.,$'A'-%A+(0.7$'!+(05*%3/8!57'!/'7.%&'!
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! RF!

)++(0)$-%/!3)4!.,11%(!0&!)!30(%!/'(),2-'10(<)(.!/%'!01!;7%/',0&/9!Q&.%%.8!+(%*,3,&)(4!<0(>!<,'-!

/'7.%&'/!)'!'-%!%&.!01!'-%,(!1,(/'!/%3%/'%(!01!0(2)&,$!$-%3,/'(4!/722%/'/!'-)'!)!30(%!$0**)+/%.!30.%*!

3)4!5%!30(%!)++(0+(,)'%!,&!/03%!$)/%/9!

!

!

&)(&/+#')(#0!(*0',1/'&!$')(#!

!
:-(072-!)&!,'%()',6%!+(0$%//8!<%!-)6%!.%6%*0+%.!)!<0(>1*0<!10(!+(%.,$',&2!0(2)&,$!(%)$',6,'49!

:-,&>A)*07.!,&'%(6,%</!<,'-!/'7.%&'/!/-0<%.!'-)'!,'!,/!)&!)++(0+(,)'%!30.%*!10(!-0<!30(%!&06,$%!

7&.%(2().7)'%/!)&.!30(%!%@+%('A*,>%!2().7)'%!/'7.%&'/!/0*6%!$03+*%@!+(%.,$'A'-%A+(0.7$'!+(05*%3/9!

W0'-!*,&%)(!)&.!30(%!)&)($-,/',$!+(05*%3A/0*6,&2!)++(0)$-%/HW0.&%(8!FJJRO!$)&!5%!.%/$(,5%.!7/,&2!'-%!

<0(>1*0<!30.%*9!:-%!<0(>1*0<!.%$0&/'(7$'/!)!$03+*%@!+(05*%3!,&'0!,&.,6,.7)*!+()$',$%/!'-)'!)//,/'!

/'7.%&'/!<,'-!/4/'%3)',$)**4!3)>,&2!$0&&%$',0&/!5%'<%%&!'-%,(!>&0<*%.2%!01!0(2)&,$!(%)$',6,'4!)&.!'-%!

+(05*%39!Q3+0(')&'*48!%)$-!01!'-%/%!+()$',$%/!$)&!5%!,3+(06%.!'-(072-!'%)$-,&29!v)(,07/!+0'%&',)**4!

7/%17*!,&'%(6%&',0&/!$)&!5%!,3)2,&%.!<-%&!+(05*%3/!)(%!6,%<%.!1(03!'-,/!+%(/+%$',6%9!a0(!%@)3+*%8!

%&$07()2,&2!/'7.%&'/!'0!&)3%!)**!'-%!17&$',0&)*!2(07+/!5%10(%!/')(',&2!)!+(05*%3!<07*.!5%!)!7/%17*!<)4!

01!'(),&,&2!'-%!B$0**%$',&2!,&10(3)',0&C!/>,**9!Q1!/'7.%&'/!)(%!/'(722*,&2!'0!B10**0<!(%)$',6%!+)'-<)4/8C!)!

*%//0&!0&!(%)$',6%!,&'%(3%.,)'%/!3,2-'!5%!-%*+17*9!:%)$-,&2!'-%/%!/>,**/!)*/0!,&$*7.%/!)!/,3+*%!(%1()3,&2!

01!/>,**/!)&.!)++(0)$-%/!'-)'!)(%!)*(%).4!+)('!01!0(2)&,$!$07(/%/9!a0(!%@)3+*%8!'%)$-,&2!/'7.%&'/!'0!

(%)/0&!<,'-!(%)$',0&!$00(.,&)'%!.,)2()3/!,/!0&%!<)4!01!.%6%*0+,&2!'-%!B.%'%(3,&%!3)?0(!+(0.7$'H/OC)

/>,**!KU0+06)!)&.!W(%'=8!FJ"NO9!

M03%!(%/%)($-%(/!-)6%!107&.!,'!7/%17*!'0!.,11%(%&',)'%!<-%'-%(!/'7.%&'!(%)/0&,&2!)++%)(/!'0!5%!

5)/%.!0&!$)/%/8!(7*%/8!0(!30.%*/!Hc()1'!!"#$%&8!FJ"JL!E-(,/',)&!)&.!:)*)&;7%(8!FJ"FO9!!Y-%&!7/,&2!$)/%A

5)/%.!(%)/0&,&28!/0*6%(/!'(4!'0!1,&.!)&!%@)3+*%!,&!'-%,(!3%30(,%/!'-)'!/%%3/!'0!3)'$-!'-%!$7((%&'!

+(05*%39!:-,/!)++(0)$-!'0!+(05*%3!/0*6,&2!-)/!/03%!/,3,*)(,'4!'0!'-%!B1)/'!*)&%C!+)'-!'-(072-!'-%!

<0(>1*0<8!)*'-072-!/'7.%&'/!<-0!$-0/%!'-,/!'()$>!)*/0!%&2)2%.!,&!0'-%(!+(05*%3A/0*6,&2!)++(0)$-%/9!

P'-%(!+)'-/!'-(072-!'-%!<0(>1*0<!)(%!*,>%*4!'0!%*,$,'!50'-!(7*%A5)/%.!)&.!30.%*A5)/%.!(%)/0&,&29!Q'!,/!

,3+0(')&'!'0!&0'%!'-)'!%@+%('/!3)>%!7/%!01!)**!'-(%%!'4+%/!01!(%)/0&,&2!+(0$%//%/!'0!/0*6%!+(05*%3/9!

Y%!05/%(6%.!'-)'!/'7.%&'/!<-0!/+0>%!30(%!<%(%!30(%!*,>%*4!'0!5%!/7$$%//17*8!)&.!,'!3)4!5%!

'-)'!+7'',&2!'-072-'/!,&'0!<0(./!$)&!5%!)!-%*+17*!/'()'%248!)/!/722%/'%.!54!'-%!05/%(6)',0&!'-)'!

/'7.%&'/!<-0!&)3%.!'-%!17&$',0&)*!2(07+/!<%(%!30(%!/7$$%//17*!0&!'-%!+(05*%3/!7/%.!,&!'-,/!/'7.49!

M'7.,%/!%@+*,$,'*4!$03+)(,&2!/'7.%&'!+(05*%3!/0*6,&2!<,'-!)&.!<,'-07'!'-,&>,&2!)*07.!-)6%!&0'!5%%&!

$0&.7$'%.!,&!0(2)&,$!$-%3,/'(49!Y0(>!,&!0'-%(!.,/$,+*,&%/!/722%/'/!'-)'!'-%!)$'!01!60$)*,=,&2!0&%g/!

'-072-'/!3)4!,'/%*1!)11%$'!'-%!+(05*%3A/0*6,&2!+(0$%//!HM$-00*%(!!"#$%&8!"SSRL!M$-00*%(8!FJJFO9!Q1!'-,&>,&2!

)*07.!,/!,&-%(%&'*4!5%&%1,$,)*!10(!0(2)&,$!$-%3,/'(4!+(05*%3/8!'-,/!<07*.!5%!)!$0&$(%'%!/722%/',0&!'-)'!

<%!$)&!2,6%!'0!07(!/'7.%&'/!'-)'!'-%4!$)&!%)/,*4!,3+*%3%&'!)&.!)(%!7&*,>%*4!'0!5%!.0,&2!)*(%).49!Q'!3)4!

5%!5%&%1,$,)*!'0!%&$07()2%!/'7.%&'/!'0!,&$*7.%!%@+*,$,'!%*)50()',0&/!)&.!%@+*)&)',0&/!,&!'-%,(!'-,&>,&2!

)*07.!'0!17('-%(!-%*+!'-%3!,&!'-%!+(05*%3!/0*6,&2!+(0$%//!HI()7*,$-!!"#$%&8!FJ"SO9!

Y-,*%!'-%(%!<%(%!/03%!$0330&)*,',%/8!'-%!>%4!303%&'/!'-)'!*%.!'0!/7$$%//17*!/0*7',0&/!<%(%!

*)(2%*4!,.,0/4&$()',$!'0!'-%!,&.,6,.7)*!+(05*%39!X0<%6%(8!,3+*,$,'!$0&$%+'/!$)&!5%!)5/'()$'%.!1(03!%)$-!

01!'-%/%!+(05*%3/8!)&.!'-%/%!$0&$%+'/!)(%!*,>%*4!'0!)++%)(!)2),&!%6%&'7)**4!,&!17'7(%!+(05*%3/9!Y-%&!

1)$%.!<,'-!$03+*%@!+(05*%3/!,&!0(2)&,$!$-%3,/'(48!7/,&2!)!-,2-%(!*%6%*!01!)5/'()$',0&!)&.!$0&/,.%(,&2!

,3+*,$,'!+(0+%(',%/!-)/!5%%&!)//0$,)'%.!<,'-!30(%!/7$$%//17*!+(05*%3!/0*6,&2!HY%,&(,$-!)&.!M%6,)&8!

FJ"ZL!I()7*,$-!!"#$%&8!FJ"SO9!X)6,&2!/'7.%&'/!,.%&',14!)&.!(%$0(.!B')>%A)<)4!*%//0&/C!10(!%)$-!+(05*%3!

)/!)!/'7.4!'%$-&,;7%!,/!)!/'()'%24!'-)'!<%!-)6%!7/%.!,&!07(!0<&!'%)$-,&29!D%;7,(,&2!'-)'!/'7.%&'/!

%&2)2%!,&!'-,/!'4+%!01!)&)*4/,/!-%*+/!'0!(%,&10($%!'-%!,.%)!'-)'!B$07(/%!$0&'%&'C!,/!,&'(0.7$%.!&0'!0&*4!
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! RR!

'-(072-!*%$'7(%/!0(!'%@'500>!(%).,&2/8!57'!)*/0!'-(072-!'-%!)//,2&%.!+(05*%3/8!<-,$-!)(%!$)(%17**4!

/%*%$'%.!'0!)//%//!/+%$,1,$!*%)(&,&2!20)*/!6)*7%.!54!'-%!,&/'(7$'0(9!

P&!)6%()2%8!'-%!)++(0)$-%/!')>%&!54!2().7)'%!/'7.%&'/!<%(%!&0'!;7)*,')',6%*4!.,11%(%&'!1(03!

'-0/%!')>%&!54!'-%!7&.%(2().7)'%/8!)&.!'-%(%!<)/!30(%!6)(,)',0&!<,'-,&!%)$-!01!'-%/%!2(07+/!'-)&!

5%'<%%&!'-%39!M'7.,%/!'-)'!$03+)(%!%@+%('!)&.!&06,$%!+(05*%3!/0*6,&2!)++(0)$-%/!7/,&2!$)(.!/0('!

')/>/!-)6%!01'%&!107&.!'-)'!&06,$%/!10$7/!30(%!0&!/7(1)$%!1%)'7(%/8!<-,*%!%@+%('!)++(0)$-%/!(%*4!0&!

7&.%(*4,&2!/$,%&',1,$!+(,&$,+*%/!HE-,!)&.!v)&G%-&8!FJ"FL!c(,%'%(!!"#$%&8!FJ"^O9!Q&!$)(.!/0('!')/>/!/+%$,1,$)**4!

,&60*6,&2!0(2)&,$!$-%3,/'(4!(%)$',0&/8!/03%!7&.%(2().7)'%!/'7.%&'/!/0('%.!54!/7+%(1,$,)*!/'(7$'7()*!

/,3,*)(,',%/8!<-,*%!2().7)'%!/'7.%&'/!)&.!1)$7*'4!/0('%.!54!'4+%/!01!(%)$',0&/!)&.!3%$-)&,/3/!HI)**0<)4!

!"#$%&8!FJ"NO9!X0<%6%(8!,&!)!/75/%;7%&'!/'7.4!0&!0(2)&,$!(%)$',0&!/0(',&2!HI)**0<)4!!"#$%&8!FJ"SO8!)!2(%)'!

.%)*!01!6)(,)',0&!<)/!!107&.!<,'-,&!)!2(07+!01!/'7.%&'/!)'!'-%!/)3%!*%6%*!01!%@+%(,%&$%8!<-,$-!,/!/,3,*)(!

'0!07(!(%/7*'/9!!P&%!.,11%(%&$%!'-)'!<%!05/%(6%.!5%'<%%&!2().7)'%!)&.!7&.%(2().7)'%!/'7.%&'/!,/!'-)'!

'-%!2().7)'%!/'7.%&'/!/+%&'!30(%!',3%!,.%&',14,&2!/0*7',0&/!)&.!.%$,.,&2!5%'<%%&!'-%39!Q1!<%!$0&/,.%(!

'-,/!'0!5%!%@+%('A*,>%!5%-)6,0(!'-)'!<%!<07*.!*,>%!'0!27,.%!07(!/'7.%&'/!'0<)(./8!,'!<07*.!5%&%1,'!7/!'0!

2,6%!/'7.%&'/!30(%!0++0('7&,',%/!'0!<0(>!0&!$03+*%@8!0+%&A%&.%.!+(05*%3/!'-)'!3)4!-)6%!30(%!'-)&!

0&%!(%)/0&)5*%!/0*7',0&9!

:-%!<0(>1*0<!30.%*!.%6%*0+%.!-%(%!+(06,.%/!)!.%%+%(!+%(/+%$',6%!0&!-0<!50'-!&06,$%/!)&.!

%@+%('/!)++(0)$-!$03+*%@!+(%.,$'A'-%A+(0.7$'!;7%/',0&/8!)&.!'-%!$0&$*7/,0&/!3).%!)507'!/'7.%&'!

+(05*%3A/0*6,&2!)$',0&/!+(06,.%!27,.)&$%!10(!-0<!'0!5%/'!/7++0('!07(!/'7.%&'/!'0!5%!/7$$%//17*!/0*6%(/9!

U(%.,$',&2!(%)$',6,'4!,/!)!17&.)3%&')*!$-%3,$)*!+()$',$%!,&!0(2)&,$!$-%3,/'(48!57'!,'!,/!01'%&!')72-'!

2().7)**4!06%(!'-%!$07(/%!01!)!4%)(8!10$7/,&2!0&!<-)'%6%(!17&$',0&)*!2(07+!0(!(%)$',0&!'4+%!,/!'-%!

/75?%$'!01!'-%!$7((%&'!7&,'9!:-%(%!)(%!/%6%()*!&%<!)++(0)$-%/!'0!0(2)&,$!$7((,$7*)!'-)'!)(%!.%/,2&%.!'0!

-%*+!/'7.%&'/!*%)(&!107&.)',0&)*!$0&$%+'/!)&.!+()$',$%/!01!0(2)&,$!$-%3,/'(4!'0!5%!)5*%!'0!30(%!

'-072-'17**4!/0*6%!+(05*%3/!Ha*4&&!)&.!P2,*6,%8!FJ"KL!E00+%(!!"#$%&8!FJ"SL!T$I,**!!"#$%&8!FJ"SL!G,+'0&8!

FJFJO9!a0(!%@)3+*%8!a*4&&!)&.!$0<0(>%(/!-)6%!.%6%*0+%.!)!$7((,$7*73!'-)'!,/!0(2)&,=%.!54!3%$-)&,/3!

'4+%!()'-%(!'-)&!54!17&$',0&)*!2(07+9!:-,/!$7((,$7*73!10$7/%/!0&!'%)$-,&2!'-%!%*%$'(0&!+7/-,&2!

10(3)*,/3!5%10(%!*%)(&,&2!+)(',$7*)(!(%)$',0&/!,&!0(.%(!'0!/7++0('!/'7.%&'/!'0!%11%$',6%*4!7/%!'-,/!

,3+0(')&'!/>,**!<-,*%!/0*6,&2!7&1)3,*,)(!+(05*%3/!Ha*4&&!)&.!P2,*6,%8!FJ"KO9!:-%!$7((,$7*73!BP(2)&,$!

E-%3,/'(48!G,1%8!'-%!_&,6%(/%!)&.!b6%(4'-,&2C!HPEG_bO!10$7/%/!0&!107(!,&'%($0&&%$'%.!107&.)',0&)*!

$0&$%+'/!)&.!%&$07()2%/!+(05*%3!/0*6,&2!)++(0)$-%/!'-)'!/7++0('!/'7.%&'/!'0!.%6%*0+!$0&$%+'7)*!

>&0<*%.2%8!/>,**/8!)&.!+()$',$%/!'-)'!%&)5*%!'-%3!'0!/7$$%//17**4!)++(0)$-!7&1)3,*,)(!+(05*%3/!HE00+%(!

!"#$%&8!FJ"SO9!:-%!%6,.%&$%!1(03!'-%!,3+*%3%&')',0&!01!'-%/%!$7((,$7*)!,/!'-)'!'-%/%!%@+*,$,'!)++(0)$-%/!

'0!'%)$-,&2!+(05*%3!/0*6,&2!-%*+!/'7.%&'/!'0!/0*6%!7&1)3,*,)(!$03+*%@!+(05*%3/!/7$$%//17**4!HY%55%(!

)&.!a*4&&8!FJ"NL!X07$-*%,!!"#$%&8!FJF"O9!

Y%!5%*,%6%!'-)'!.7%!'0!'-%!$%&'()*!&)'7(%!01!'-%!+(%.,$'A'-%A+(0.7$'!+(05*%3!'4+%8!,'!/-07*.!5%!

)..(%//%.!)/!)!.,/',&$'!'0+,$!.7(,&2!'-%!1,(/'!4%)(!01!0(2)&,$!$-%3,/'(4!$07(/%<0(>9!!P&$%!/'7.%&'/!-)6%!

2),&%.!1)3,*,)(,'4!<,'-!)!1%<!.,11%(%&'!'4+%/!01!0(2)&,$!(%)$',0&/8!'-%4!<07*.!5%&%1,'!1(03!5%,&2!

%@+*,$,'*4!/-0<&!-0<!'0!)++*4!'-)'!>&0<*%.2%!'0!+(%.,$'A'-%A+(0.7$'!+(05*%3/!,&!<-,$-!'-%!'4+%!01!

(%)$',0&!,/!&0'!)*(%).4!>&0<&9!:-%!<0(>1*0<!30.%*!<%!.%6%*0+%.!(%+(%/%&'/!0&%!+0'%&',)*!/$)110*.!10(!

'%)$-,&2!'-,/!+()$',$%9!:-%!7/%!01!)!/,3+*,1,%.!6%(/,0&!01!'-%!<0(>1*0<!H#++%&.,@!fO!<)/!.%30&/'()'%.!

'0!/'7.%&'/!,&!)!*)(2%!*%$'7(%!$*)//8!)&.!+(%*,3,&)(4!,&.,$)',0&/!)(%!'-)'!,'!$)&!5%!)!-%*+17*!(%/07($%!,1!

,&/'(7$'0(/!)(%!'-072-'17*!)&.!%@+*,$,'!)507'!<-%&8!<-48!)&.!-0<!,'!/-07*.!5%!7/%.9!#..,',0&)*!(%/%)($-!

<,**!5%!(%;7,(%.!'0!.%'%(3,&%!-0<!'-%!<0(>1*0<!$)&!5%/'!5%!7/%.!'0!/7++0('!/'7.%&'!*%)(&,&29!T%'-0./!

10(!)++(0)$-,&2!'-%!17&.)3%&')*!;7%/',0&!01!0(2)&,$!/4&'-%/,/!)(%!<%**!%/')5*,/-%.!HE0(%4!)&.!E-%&28!

"SSKO8!)&.!'-%!<0(>!01!W-)'')$-)(44)!)&.!0'-%(/!+(06,.%/!)!/')(',&2!+0,&'!10(!30.%*,&2!)&.!'%)$-,&2!

3%$-)&,/3!+(05*%3/!HW-)'')$-)(44)8!FJ"VL!Y%,&(,$-!)&.!M%6,)&8!FJ"ZO9!Y%!5%*,%6%!'-)'!07(!<0(>!)../!

'0!'-,/!50.4!01!>&0<*%.2%!54!%*7$,.)',&2!'-%!)++(0)$-%/!7/%.!'0!/7$$%//17**4!+(%.,$'!0(2)&,$!(%)$',6,'49!

!
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! RV!

!

&)(2/'&$#0)20'($-%-#$!

!
:-%(%!)(%!&0!$0&1*,$'/!'0!.%$*)(%9!

!

!

!11-(*'30!040&),1/-$-0'($-%5'-601%)$)&)/!

!
i7%/',0&/!)507'!'-%!E07(/%!
A!:-)&>/!/0!37$-!10(!$03,&28!Q!(%)**4!)++(%$,)'%!407(!-%*+9!!
A!a0(!'-%!1,(/'!+)('!01!'-%!,&'%(6,%<8!Q!?7/'!-)6%!)!$07+*%!5)$>2(07&.!;7%/',0&/!)&.!'-%&!/03%!2%&%()*!

;7%/',0&/!)507'!407(!%@+%(,%&$%/!,&!"F#!)&.!W9!

!
"9!E07(/%/!
! A!f,.!407!.0!'-%!/')&.)(.!V#oW8!"F#oW!/%;7%&$%\!
! A!Y-)'!0'-%(!$-%3,/'(4!$07(/%/!-)6%!407!')>%&!/0!1)(\!
F9!Y-)'!,/!407(!4%)(!,&!/$-00*!)&.!,&'%&.%.!3)?0(\!

A!f0!407!-)6%!)&!,&'%&.%.!/751,%*.!0(!)(%)!01!,&'%(%/'\!
A!f0!407!>&0<!<-)'!407g(%!'-,&>,&2!01!.0,&2!)1'%(\!

! A!#(%!407!*00>,&2!'0!?0,&!)&4!*)5/8!0(!-)6%!407!)*(%).4\!Y-,$-!0&%/\!
! ! A!X)6%!407!.0&%!)&4!$-%3,/'(4!(%/%)($-!+(,0(!'0!?0,&,&2!)!*)5!-%(%\!
R9!Y-)'!<)/!407(!/'7.4!(07',&%!*,>%!10(!0(2)&,$8!50'-!,&!'%(3/!01!0&20,&2!*%)(&,&2!)&.!%@)3!+(%+\!

A!Y-)'!)$',6,',%/!.,.!407!/+%&.!'-%!30/'!',3%!0&\!
! A!Y-)'!)$',6,',%/!<%(%!30/'!-%*+17*\!
! A!Y%(%!'-%(%!'-,&2/!407!.,.!)'!1,(/'!57'!/'0++%.!.0,&2!5%$)7/%!407!.,.!&0'!1,&.!'-%3!-%*+17*\!
! A!#(%!'-%(%!$-)&2%/!407!<07*.!3)>%!,1!407!.,.!,'!)2),&\!
! A!f,.!'-,/!6)(4!5%'<%%&!'-%!'<0!/%3%/'%(/\!
V9!Y-)'!<%(%!407(!5,22%/'!/'(722*%/!,&!0(2)&,$!$-%3,/'(4\!

A!f,.!'-%!5,22%/'!,//7%/!$-)&2%!06%(!'-%!$07(/%!01!'-%!4%)(\!
K9!Y-%&!407!/%%!)!+(05*%3!0&!)&!%@)3!H*%'g/!/)4!+(%.,$'!'-%!+(0.7$'/O!)&.!407!.()<!)!5*)&>!)'!1,(/'8!

<-)'!.0!407!.0!&%@'\!
^9!Y-)'!).6,$%!<07*.!407!2,6%!'0!/'7.%&'/!<-0!)(%!/')(',&2!"F#!,&!'-%!1)**\!

!
i7%/',0&/!)507'!M%$',0&!
`%@'!Q!-)6%!)!1%<!;7%/',0&/!'-)'!+%('),&!'0!'-%!.,/$7//,0&!/%$',0&H/O!407!)''%&.%.9!HP&*4!iN!)/>%.!10(!

/'7.%&'/!&0'!)''%&.,&2!E-%3M$-0*)(/O!

!
Z9!Y-)'!)/+%$'/!01!/%$',0&!.,.!407!1,&.!'0!5%!30/'!)&.!*%)/'!7/%17*\!U*%)/%!1%%*!1(%%!'0!5%!)/!-0&%/'!)/!

+0//,5*%L!Q!)3!6%(4!,&'%(%/'%.!,&!*%)(&,&2!-0<!'0!,3+(06%!'-,/!/%$',0&!10(!17'7(%9!
A!Y-)'!$-)&2%/!<07*.!407!3)>%\!

N9!f,.!407!)''%&.!)&4!0'-%(!/%$',0&/!(%27*)(*4\!Q1!/08!<-)'!<)/!407(!%@+%(,%&$%!'-%(%8!)&.!-0<!.,.!,'!

.,11%(!1(03!'-,/!/%$',0&9!
A!Y-)'!.,.!407!1,&.!+)(',$7*)(*4!-%*+17*!0(!7&-%*+17*!)507'!'-%!0'-%(!/%$',0&H/O\!

!
:-,&>)*07.!U0(',0&!
U)('!01!<-)'!Qg3!'(4,&2!'0!/'7.4!,/!'-%!.%'),*%.!'-072-'!+(0$%//%/!'-)'!20!0&!,&!/'7.%&'/g!3,&./!<-,*%!

'-%4!)(%!<0(>,&2!0&!/0*6,&2!'4+,$)*!0(2)&,$!$-%3,/'(4!+(05*%3/9!Y-)'!Qg3!20,&2!'0!-)6%!407!.0!,/!<0(>!
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! RK!

'-(072-!)!1%<!+(%.,$'A'-%A+(0.7$'/!0(2)&,$!+(05*%3/8!)&.!Q!<)&'!407!'0!60$)*,=%!407(!'-072-'/!)/!407!

-)6%!'-%38!'0!'-%!5%/'!01!407(!)5,*,'49!#1'%(!407g6%!1,&,/-%.!<0(>,&2!0&!'-%!+(05*%38!*%'!3%!>&0<9!Q1!407!

)(%!7&/7(%!01!'-%!)&/<%(8!'(%)'!,'!*,>%!)&!%@)3!)&.!2,6%!407(!5%/'!27%//9!!

!
#*/08!Q!<)&'!'0!/)4!7+!1(0&'!'-)'!407!/-07*.&g'!')>%!'-%/%!+(05*%3/!)/!)&!,&.,$)'0(!01!-0<!+(%+)(%.!407!

)(%!10(!'-%!1,&)*8!%6%&!'-072-!'-%4!,&60*6%!/,3,*)(!3)'%(,)*9!Q!$)&!%@+*),&!30(%!)507'!<-4!)1'%(<)(./9!

!
Y%g**!-)6%!)!<)(3A7+!;7%/',0&!'0!+()$',$%!'-,&>,&2!)*07.9!f0!407!-)6%!)&4!;7%/',0&/!10(!3%\!

!
@($*2*2=#1(-.%!/!

dI,6%!+)+%(!<,'-!'(),&,&2!+(05*%3[e!

!
U(%.,$'!'-%!3)?0(!0(2)&,$!+(0.7$'H/O!01!'-%!10**0<,&2!(%)$',0&/9!U*%)/%!,&.,$)'%!/'%(%0$-%3,/'(4!<-%(%!

)++(0+(,)'%9!

!

!
!
Q!<)&'!407!'0!+()$',$%!'-,&>,&2!)*07.!0&!'-,/!+(05*%39!Q!3)4!+(0.!407!,1!407!/'0+!')*>,&2!10(!'00!*0&29!

#*/08!Q!/-07*.!+0,&'!07'!'-)'!407g(%!&0'!!',%$*2*2=!,'!'0!3%!0(!)&450.4!%*/%9!Y%g(%!'(4,&2!'0!2%'!)'!'-%!

5%/'!)++(0@,3)',0&!01!'-%!'-072-'/!407g.!-)6%!,1!407!<%(%!/,'',&2!)*0&%8!<0(>,&2!0&!'-,/!+(05*%3!

<,'-07'!)&4!$)3%()/!0(!/'(%//!0(!',3%!$0&/'(),&'/9!

!
I(%)'p!a0(!'-%!(%3),&,&2!;7%/',0&/8!Q!<,**!)**0<!407!'0!1,&,/-!<0(>,&28!)&.!'-%&!Q!<,**!-)6%!)!&735%(!01!

10**0<A7+!;7%/',0&/9!M03%!01!'-0/%!3)4!,&60*6%!)/>,&2!407!)507'!)!B-4+0'-%',$)*!/'7.%&'!)&/<%(C!'-)'!

407!-)6%!&0'!3%&',0&%.L!'-%/%!)(%!)/>%.!'0!%6%(40&%!)&.!'-%4!.0!&0'!,&.,$)'%!'-)'!407(!,&,',)*!)&/<%(!

H0(!'-%!-4+0'-%',$)*!)&/<%(O!,/!$0((%$'!0(!,&$0((%$'9!

!

1(-.%!/+!

#**!;7%/',0&/!<,**!-)6%!'-%!/)3%!,&/'(7$',0&/9!db)$-!;7%/',0&!+(%/%&'%.!/%;7%&',)**4!0&!/%+)()'%!+,%$%/!

01!+)+%(e!

!

!

!

!11-(*'30"0402'%#$0*%!2$0)206)%72/)6!

!
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! RZ!

!

!
7C:)6!)6L")!

;-%%!)"*2=#M20-(/$"*-2!

A!Y-)'!,/!'-%!+0'%&',)*!17&$',0&!H)$,.8!&7$*%0+-,*%8!%'$9O!01!%)$-!F<,04+$,/&!-#$<>!0(!#'/-',4\!
A!Q/!'-%!(%)$',0&!7&.%(!)$,.,$8!5)/,$8!0(!&%7'()*!$0&.,',0&/\!
A!Y-,$-!)(%!'-%!30/'!/0+?+0!+(0'0&/!,&!'-%!(%)$',0&\!

A!Q/!0&%!/,2&,1,$)&'*4!HwK!+c)!7&,'/O!30(%!)$,.,$!'-)&!'-%!0'-%(/8!0(!)(%!'-%(%!37*',+*%!$03+)()5*%!

+(0'0&/\!
A!Y-%(%!)(%!'-%!/'(0&2%/'!%/3'3!,&!'-%!(%)$',0&\!
! A!#(%!'-%(%!37*',+*%!5)/,$!)'03/!01!$03+)()5*%!/'(%&2'-\!
A!Y-%(%!)(%!'-%!/'(0&2%/'!,<0&'$>2+&'3!,&!'-%!(%)$',0&\!
A!#(%!'-%(%!)&4!200.!'&'04#$>2+&'3\!
A!#(%!'-%(%!)&4!200.!&'/*+,-!-#$<>3\!

A!Y-)'!'4+%/!01!)'03/!)(%!'-%4!50&.%.!'0!H%9298!/%$0&.)(4!$)(50&O\!
A!Q/!'-%(%!)!3$&*',4!/-0<&\!
! A!Q/!'-%!/0*6%&'!*,>%*4!'0!5%!,&60*6%.!,&!'-%!(%)$',0&\!
A!Q/!'-%(%!)!<0(>7+!/'%+!/-0<&\!
A!Y-)'!0'-%(!0$,?+4+$,3!)(%!/-0<&\!
! A!X0<!3)&4!%;7,6)*%&'/!01!%)$-!(%)2%&'!)(%!7/%.\!

A!Q/!)!'%3+%()'7(%!0(!)&4!0'-%(!,&10(3)',0&!2,6%&\!Y-)'!.0%/!'-)'!,&10(3)',0&!'%**!407\!
A!#(%!'-%(%!)&4!+)(',$7*)(*4!<,34/%&'!F'/4<#'3\!H%9298!%@'(%3%*4!/'(0&2!)$,.8!5)/%8!&7$*%0+-,*%8!0(!

%*%$'(0+-,*%8!/'(),&%.!(,&2/8!PAP!50&./8!%'$9O!

!
I)*?8P$+!#NQ6*%*.(*$!

A!Y-%(%!)(%!'-%!30/'!)$,.,$!+(0'0&/!)&.!30/'!5)/,$!)'03/!,&!'-%!(%)$',0&\!
A!E0&/,.%(!'-%!/'(0&2%/'!)$,.!)&.!'-%!/'(0&2%/'!5)/%!

A!Q/!)!+(0'0&!'()&/1%(!*,>%*4!5)/%.!0&!>M/!*/&<'3\!
A!Y,**!'-)'!+(0'0&!'()&/1%(!5%!#'*'#3+%&'!$#!+##'*'#3+%&'\!
A!#(%!'-%(%!0'-%(!$03+)()5*4!)$,.,$!+(0'0&/!'0!$0&/,.%(!H%/+%$,)**4!,&!(%6%(/,5*%!/,'7)',0&/!0(!,1!

'-%(%!,/!%@$%//!5)/%O\!
A!#(%!'-%(%!0'-%(!$03+)()5*4!5)/,$!)'03/!'0!$0&/,.%(!H%/+%$,)**4!,&!(%6%(/,5*%!/,'7)',0&/!0(!,1!

'-%(%!,/!%@$%//!)$,.O\!

!
M?!2"*0J*2=#1-++*.%!#D*(+"#>"!,+!

A!Y-%(%!)(%!'-%!/'(0&2%/'!,<0&'$>2+&'3!/,?!'&'04#$>2+&'3!,&!'-%!(%)$',0&\!
A!E0&/,.%(!'-%!/'(0&2%/'!&7$*%0+-,*%!)&.!'-%!5%/'!%*%$'(0+-,*%!
! A!Q/!'-%!&7$*%0+-,*%!/'(0&2!%&072-!'0!)'')$>!'-%!%*%$'(0+-,*%\!

A!Q1!&0'8!)(%!'-%(%!)&4!200.!*%)6,&2!2(07+/\!Q1!/08!$07*.!,'!*%)6%!/+0&')&%07/*4!7&.%(!'-%!

2,6%&!$0&.,',0&/\!
A!#(%!'-%(%!0'-%(!$03+%',&2!&7$*%0+-,*%/!0(!%*%$'(0+-,*%/!01!$03+)()5*%!/'(%&2'-!'0!$0&/,.%(!

H%/+%$,)**4!,&!)!(%6%(/,5*%!/,'7)',0&O\!
A!Y-,$-!01!'-%!w"J!'&'(',4/#5!34'>3!407g6%!*%)(&%.!$07*.!+0//,5*4!-)++%&!)'!'-,/!+0,&'\!
! A!Y-,$-!01!'-%/%!)(%!(%6%(/,5*%!7&.%(!'-%!2,6%&!$0&.,',0&/\!
!

!

!

!
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! RN!

C=LN6C7OCNE!".))CPJL!":.=Q16)!

K!"!(/*2*2=#H$R-(#1$"4C$J+!

A!P1!'-%!+0//,5*%!1,(/'!/'%+/8!)(%!/03%!37$-!30(%!*,>%*4!'-)&!0'-%(/\!
A!#(%!'-%(%!)&4!/'%+/!'-)'!<07*.!5%!1)/'!)&.!+##'*'#3+%&'\!
A!#(%!'-%(%!37*',+*%!+0//,5*%!#'-+$+3$('#3\!

A!#(%!)&4!01!'-%3!3,&0(!%&072-!<-%(%!'-)'!+)'-!.0%/&g'!&%%.!'0!5%!10**0<%.\!

!
D-%%-C*2=#3!$)"*E!#1$"4C$J+!

A!Q1!'-%(%!)(%!1)3,*,)(!#'/04+*'!+,4'#('?+/4'3!H%9298!$)(50$)',0&8!0@4)&,0&8!%&0*)'%O8!<-)'!/'%+/!.0!'-%4!

7/7)**4!7&.%(20!'0!5%$03%!*%//!(%)$',6%\!
A!#(%!'-%(%!37*',+*%!+0//,5*%!#'-+$+3$('#3\!

A!#(%!)&4!01!'-%3!3,&0(!%&072-!'0!,2&0(%\!

!
M?!2"*0J*2=#3!$+-2$.%!#N2?,-*2"S+T!

A!#(%!'-%(%!/',**!34#$,-!)$,./8!5)/%/8!&7$*%0+-,*%/8!0(!%*%$'(0+-,*%/!+(%/%&'\!
! A!Q1!37*',+*%!'R<+*/&',43!)(%!,&.,$)'%.8!.,.!30(%!'-)&!0&%!2%'!7/%.\!
! A!Q1!)!(%)2%&'!,/!,&.,$)'%.!)/!0/4/&54+08!.,.!407!(%2%&%()'%!,'!,&!407(!3%$-)&,/3\!
A!Q/!'-%!/75/'()'%!,'<4#/&8!0(!<07*.!,'!5%!&%7'()*!)1'%(!);7%07/!<0(>7+\!
A!E07*.!'-%!+(0+0/%.!+(0.7$'!#'/04!F<#42'#!7&.%(!'-%!(%)$',0&!$0&.,',0&/\!

!

!
=C)6CNEQC)SCNE!PL6GLLN!".))CPJL!":.=Q16)!

K!"!(/*2*2=#H$R-(#1(-?6)"+#S*0#"4!(!#$(!#/6%"*,%!#,-++*.%!#-2!+T!

A!Y-)'!,/!'-%!1)/'%/'!(%)$',6%!+)'-<)4\!H9+,'4+0!$0&/,.%()',0&/O!
A!Y-)'!,/!'-%!30/'!/')5*%!)''),&)5*%!+(0.7$'\!H42'#($?5,/(+0!$0&/,.%()',0&/O!
A!#(%!)&4!/'%+/!%11%$',6%*4!+##'*'#3+%&'!7&.%(!'-%!2,6%&!$0&.,',0&/\!

A!#(%!<%!2%&%()**4!7&.%(!>,&%',$!H,((%6%(/,5*%O!0(!'-%(30.4&)3,$!H(%6%(/,5*%O!$0&.,',0&/\!
A!Y-)'!%11%$'/!.0!6)(,07/!0$,?+4+$,3!H%9298!/0*6%&'8!'%3+%()'7(%O!-)6%!0&!'-%!+(0.7$'!()',0/\!

!
>"!(!-)4!/*)$%#I2$%J+*+#S*0#"4!(!#$(!#/6%"*,%!#,-++*.%!#+"!(!-*+-/!(+T!

A!Y-)'!/'%(%0$-%3,/'(4!,/!+(%/%&'!,&!'-%!/')(',&2!30*%$7*%/\!
A!G2+02!34'>3!,&!'-%!3%$-)&,/3!,&60*6%!$(%)',&2!0(!.%/'(04,&2!/'%(%0$%&'%(/!H0(!)*>%&%/!<,'-!

/'%(%0$-%3,/'(4O\!
A!a0(!%)$-!&%<!/'%(%0$%&'%(!10(3%.8!,/!0&%!,/03%(!-%)6,*4!1)60(%.8!/*,2-'*4!1)60(%.8!0(!%@)$'*4!)/!*,>%*4!

)/!'-%!0'-%(\!

!

!
1SL1M!O.Q:!G.:M!

A!G00>!5)$>!'-(072-!)!$03+*%'%!('02/,+3(!10(!'-%!+(0+0/%.!(%)$',0&!
! A!#(%!'-%(%!/&4'#,/4'!%#/,02'3!'-)'!3,2-'!5%!$03+%',',6%\!
! A!E)&!34!+(0+0/%.!1,&)*!+(0.7$'!#'/04!F<#42'#!7&.%(!'-%!(%)$',0&!$0&.,',0&/\!
A!f,.!Q!3)>%!)&4!$0330&!3,/')>%/\!

A!f0!Q!-)6%!K!50&./!'0!$)(50&!0(!&,'(02%&\!
A!#3!Q!3,//,&2!)&4!10(3)*!$-)(2%/\!

A!f,.!Q!3)>%!)&4!.()<,&2!%((0(/\!
A!f,.!Q!)$$,.%&')**4!)..!0(!*0/%!)&4!$)(50&!)'03/\!
A!f0!Q!&%%.!'0!)..!,&!/'%(%0$-%3,/'(4\!

!
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! VJ!

!

!11-(*'30-040-3!,1/-0-3&-%1$#02)%0-!&.0&)*-!

!

E0.%! #55(%6,)',0&! b@)3+*%!

E0**%$'!

Q&10(3)',0&!

E0**Q&10! B:-,/!2(07+!*00>/!*,>%!)!+(0'%$',&2!2(07+8!<-,$-!,/!*,>%999!)&.!'-,/!,/!

)*/0!)&!)$%')*8!x!)&.!Q!>&0<!'-)'!'-%/%!$)&!5%!7/%.!'0!+(0'%$'!

)*$0-0*/C!

#$,.AW)/%!

b;7,*,5(,)!

#$,.W)/%! B`0(3)**4!,1!,'l/!?7/'!)!$)(50&4*!Q!<07*.!'-,&>!'-,/!<07*.!+(0'0&)'%!

-%(%8!3)>%!,'!)!(%)$',6%!$%&'%(C!

Q.%&',14!a,(/'!

M'%+/!H&0&AXqO!

Q.%&'a,(/'! B_38!Q!)3!20,&2!'0!-)6%!'-%!)3,&%!$03%!,&!'0!'-%!)*.%-4.%!

5%$)7/%!'-)'l/!30(%!(%)$',6%C!

a0**0<!D%)$',6%!

U)'-<)4!

aDU! 4Y%!-)6%!'-,/999!'-,/!<07*.!5%!)'')$>%.!54!'-%!&%2)',6%!$-)(2%!0&!

'-%!$)(50&4*C!

D%$02&,=%!

M,3,*)(,'4!'0!

c&0<&!D%)$',0&!

D%$02D@&! 4Q!<)/!'-,&>,&2!'-)'!'-%!XYb!(%)$',0&8!5%$)7/%!01!'-,/!/'%+C!

T)+!P&'0!

E7((%&'!

U(05*%3!

T)+:0')*! 4M0!'-)'l/!20,&2!'0!$(%)'%!)!.075*%!50&.!'-%(%!'0!'-,/!2748!'-,/!<,**!
)..!'0!$)(50&4*/C!

Q.%&',14!

D%)/0&)5*%!

b&.+0,&'/!

Q.%&'b&.! 4:-%&!07(!1,&)*!+(0.7$'!<07*.!5%!)!"!F!R!V!K!^A3%35%(%.!(,&2C!

U(0+0/%!

#*'%(&)'%!

D%)$',6,'4!

U(0+#*'! BP(!<-)'!)*/0!$07*.!+0//,5*4!-)++%&!,/!,1!'-)'!*%)6%/8!'-%&!Q!$07*.!

10(3!'-,/!+0/,',6%!$-)(2%8!<-,$-!<07*.!5%!(%/0&)&$%!/')5,*,=%.C!

f%$,.%!W%'<%%&!

U)'-<)4/o!

U(0.7$'/!

f%$,.%! BM0!Ql3!*00>,&2!5%'<%%&!'-%/%!'<08!)&.!,'!*00>/!*,>%8!'-,/!0&%!*00>/!

30(%!(%)/0&)5*%!5%$)7/%!'-,/!*00>/!*,>%!/03%!)*$0-0*!'-)'l/!)!

200.!*%)6,&2!2(07+C!

M'%(%0$-%3,$)*!

#&)*4/,/!

M'%(%0! BQ!<)&'!'0!/)4!'-)'!'-,/!0&%!,/!20,&2!'0!5%!0++0/,'%!01!'-)'!0&%8!?7/'!

5%$)7/%!'-)'!<07*.!3)>%!'-%!30/'!/%&/%!/'%(%0$-%3,$)**48!57'!Q!

.0&l'!'-,&>!,'!3)''%(/!<-,$-!0&%!20%/!7+!)&.!<-,$-!0&%!20%/!

.0<&C!

#//%//!U(02(%//! #//%//U(02! BP>)48!57'!'-%!+(05*%3!-%(%!,/!*,>%8!'-%(%l/!/',**!)!+0/,',6%!$-)(2%!

0&!'-%!0@42%&C!

E-%$>!Y0(>! E-%$>:0')*! BQl3!'(4,&2!'0!'-,&>!,1!'-,/!$07*.!)'')$>!-%(%8!'-)'l/!)!<%,(.!'-,&28!

0-!Q!27%//!Q!$)&!'(48!<),'!&08!'-%&!'-)'!<07*.!10(3!,&'0!)!VA

3%35%(%.!(,&2!/0!'-)'!+(05)5*4!/-07*.&l'!-)++%&C!

!

!

! !
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! VK!

%-2-%-(&-#0

#7/',&!#9!E98!W%&Af))'!X98!{-7!T98!#'>,&/0&!D98!W)((0</!`98!)&.!I07*.!Q9!D98!HFJ"KO8!T%)/7(,&2!/'7.%&'!

+%(10(3)&$%!,&!2%&%()*!0(2)&,$!$-%3,/'(49!;4!/&#N?6)&#3!+&#1($)"&8!TUH"O8!"^Nz"ZN9!

W-)'')$-)(44)!I98!HFJ"VO8!:(,)*/!)&.!'(,57*)',0&/[!M'7.%&'!)++(0)$-%/!)&.!.,11,$7*',%/!<,'-!+(0+0/,&2!

3%$-)&,/3/!7/,&2!'-%!%*%$'(0&A+7/-,&2!10(3)*,/39!;4!/&#N?6)&#3!+&#1($)"&8!TVHVO8!KSVz^JS9!

W-)'')$-)(44)!I9!)&.!W0.&%(!I9!T98!HFJJKO8!BQ'!2%'/!3%!'0!'-%!+(0.7$'C[!X0<!/'7.%&'/!+(0+0/%!0(2)&,$!

3%$-)&,/3/9!U&#;4!/&#N?6)&8!WXHSO8!"VJFz"VJZ9!

W0.%!`9!b9!)&.!a*4&&!#9!W98!HFJ"^O8!M'()'%2,%/!01!/7$$%//17*!/4&'-%/,/!/0*7',0&/[!T)++,&28!3%$-)&,/3/8!

)&.!30(%9!U&#;4!/&#N?6)&8!YZ8!KSRz^JV9!

W0.&%(!I9!T98!HFJJRO8!U(05*%3!/0*6,&2[!:-%!.,11%(%&$%!5%'<%%&!<-)'!<%!.0!)&.!<-)'!<%!'%**!/'7.%&'/!'0!

.09!G2*E&#;4!/&#N?6)&8![HFO8!RZzVK9!

W0.&%(!I9!T9!)&.!X%((0&!|9!f98!HFJJFO8!U(05*%3!M0*6,&2!,&!E-%3,/'(48!,&!;4!/*)$%#N?6)$"*-2V#3!+!$()48

.$+!?#1($)"*)!898!c*7<%(!#$).%3,$!U75*,/-%(/9!

W0<%&!E9!Y98!H"SSVO8!:-,&>A)*07.!3%'-0./!,&!$-%3,/'(4!%.7$)',0&[!_&.%(/')&.,&2!/'7.%&'!'-,&>,&29!U&#

;4!/&#N?6)&8![THRO8!"NVz"SJ9!

W()&.0!W98!HFJ"SO8!M'7.4!5%-)6,0(/8!+(05*%3A/0*6,&28!)&.!%@)3!.%/,2&!,&!0(2)&,$!$-%3,/'(49!

W7&$%!f9!T98!I)5%*!f9!G98!)&.!M)37%*!|9!v98!H"SS"O8!b&-)&$,&2!$-%3,/'(4!+(05*%3A/0*6,&2!)$-,%6%3%&'!

7/,&2!+(05*%3!$)'%20(,=)',0&9!U&#3!+&#>)*&#@!$)4&8!XWH^O8!KJKzKF"9!

E)('(%''%!f9!U9!)&.!W0.&%(!I9!T98!HFJ"JO8!`0&A3)'-%3)',$)*!+(05*%3!/0*6,&2!,&!0(2)&,$!$-%3,/'(49!U&#3!+&#

>)*&#@!$)4&8!\[H^O8!^VRz^^J9!

E)/+)(,!Q98!Y%,&(,$-!T9!G98!M%6,)&!X98!)&.!I()7*,$-!`98!HFJ"NO8!:-,/!3%$-)&,/',$!/'%+!,/!}B+(0.7$',6%Cg[!

P(2)&,$!$-%3,/'(4!/'7.%&'/g!5)$><)(.A0(,%&'%.!(%)/0&,&29!;4!/&#N?6)&#3!+&#1($)"&8!TYH"O8!VFz

KS9!

E-)('%(/!b98!HFJJRO8!:-%!7/%!01!'-,&>A)*07.!3%'-0./!,&!;7)*,')',6%!(%/%)($-[!#&!,&'(0.7$',0&!'0!'-,&>A

)*07.!3%'-0./9!P(-)A#N?6)&#U&8!TXHFO8!^NzNF9!

E-,!T9!:9!X9!)&.!v)&G%-&!c9!#98!HFJ"FO8!M%%,&2!.%%+!/'(7$'7(%!1(03!'-%!,&'%()$',0&/!01!/7(1)$%!1%)'7(%/9!

N?6)&#1+J)4-%&8!\[HRO8!"ZZz"NN9!

E-(,/',)&!c9!)&.!:)*)&;7%(!v98!HFJ"FO8!T0.%/!01!(%)/0&,&2!,&!/%*1A,&,',)'%.!/'7.4!2(07+/!,&!$-%3,/'(49!

;4!/&#N?6)&#3!+&#1($)"&8!TZHRO8!FN^zFSK9!

E00+%(!T9!T9!)&.!M'0<%!D9!G98!HFJ"NO8!E-%3,/'(4!b.7$)',0&!D%/%)($-~a(03!U%(/0&)*!b3+,(,$,/3!'0!

b6,.%&$%8!:-%0(48!)&.!Q&10(3%.!U()$',$%9!;4!/&#3!E&8!TTWH"FO8!^JKRz^JNZ9!

E00+%(!T9!T98!M'0<%!D9!G98!E()&.%**!P9!T98!)&.!c*43>0</>4!T9!Y98!HFJ"SO8!P(2)&,$!E-%3,/'(48!G,1%8!'-%!

_&,6%(/%!)&.!b6%(4'-,&2!HPEG_bO[!#!:()&/10(3%.!P(2)&,$!E-%3,/'(4!E7((,$7*739!U&#;4!/&#N?6)&8!

YUHSO8!"NKNz"NZF9!

E0(%4!b9!|9!)&.!E-%&2!y9AT98!H"SSKO8!@4!#W-=*)#-0#;4!/*)$%#>J2"4!+*+8!|0-&!Y,*%4!k!M0&/9!

E(7=AD)3h(%=!.%!#(%**)&0!f9!)&.!:0<&/!T9!X98!HFJ"VO8!M'7.%&'/g!7&.%(/')&.,&2!01!)*>4*!-)*,.%!(%)$',0&/!

,&!7&.%(2().7)'%!0(2)&,$!$-%3,/'(49!;4!/&#N?6)&#3!+&#1($)"&8!TVHVO8!KJ"zK"K9!

f%E0$;!v9!)&.!W-)'')$-)(44)!I98!HFJ"SO8!:TQ!H:00!37$-!,&10(3)',0&Op!b11%$'/!01!2,6%&!,&10(3)',0&!0&!

0(2)&,$!$-%3,/'(4!/'7.%&'/g!)++(0)$-%/!'0!/0*6,&2!3%$-)&,/3!')/>/9!;4!/&#N?6)&#3!+&#1($)"&8!

X]H"O8!F"RzFFN9!

b(,$//0&!c9!#9!)&.!M,30&!X9!#98!H"SSRO8!Q&'(0.7$',0&!)&.!M733)(4!HE-9!"O8!,&!1(-"-)-%#$2$%J+*+V#X!(.$%#

(!,-("+#$+#?$"$898!TQ:!U(%//8!++9!"z^F9!

b(,$//0&!c9!#9!)&.!M,30&!X9!#98!H"SNJO8!v%(5)*!(%+0('/!)/!.)')9!1+J)4-%&#3!E&8!W[HRO8!F"KzFK"9!

a%(27/0&!D9!)&.!W0.&%(!I9!T98!HFJJNO8!T)>,&2!/%&/%!01!'-%!)((0<A+7/-,&2!10(3)*,/3!)30&2!$-%3,/'(4!

3)?0(/!%&(0**%.!,&!0(2)&,$!$-%3,/'(49!;4!/&#N?6)&#3!+&#1($)"&8!YHFO8!"JFz""R9!

a,&>%&/')%.'Ai7,&&!M9!#98!Y)''/!a9!T98!U%''%(/0&!T9!`98!#($-%(!M9!D98!M&4.%(AY-,'%!b9!U98!)&.!M-7*'=!I9!v98!

HFJFJO8!b@+*0(,&2!/'7.%&'!'-,&>,&2!)507'!)..,',0&!(%)$',0&/9!U&#;4!/&#N?6)&8!Y[HZO8!"NKFz"N^F9!
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! V^!

a*4&&!#9!W98!HFJ"VO8!X0<!.0!/'7.%&'/!<0(>!'-(072-!0(2)&,$!/4&'-%/,/!*%)(&,&2!)$',6,',%/\!;4!/&#N?6)&#

3!+&#1($)"&8!TVHVO8!ZVZzZ^F9!

a*4&&!#9!W9!)&.!a%)'-%(/'0&%!D9!W98!HFJ"ZO8!G)&27)2%!01!3%$-)&,/3/[!b@)3!)&)*4/,/!(%6%)*/!/'7.%&'/g!

/'(%&2'-/8!/'()'%2,%/8!)&.!%((0(/!<-%&!7/,&2!'-%!%*%$'(0&A+7/-,&2!10(3)*,/3!H$7(6%.!)((0</O!,&!

&%<!(%)$',0&/9!;4!/&#N?6)&#3!+&#1($)"&8!TW8!^VzZZ9!

a*4&&!#9!W9!)&.!P2,*6,%!Y9!Y98!HFJ"KO8!T%$-)&,/3/!5%10(%!(%)$',0&/[!#!3%$-)&,/',$!)++(0)$-!'0!'-%!

0(2)&,$!$-%3,/'(4!$7((,$7*73!5)/%.!0&!+)''%(&/!01!%*%$'(0&!1*0<9!U&#;4!/&#N?6)&8!YX8!NJRzN"J9!

a0&'%4&!T9!b98!c7,+%(/!W98!)&.!I(05%!M9!|98!H"SSRO8!#!.%/$(,+',0&!01!'-,&>!)*07.!3%'-0.!)&.!+(0'0$0*!

)&)*4/,/9!56$%&#Y!$%"4#3!+&8!ZHVO8!VRJzVV"9!

I)**0<)4!c9!D98!G%7&2!T9!Y98!)&.!a*4&&!#9!W98!HFJ"NO8!#!E03+)(,/0&!01!X0<!_&.%(2().7)'%/8!I().7)'%!

M'7.%&'/8!)&.!U(01%//0(/!P(2)&,=%!P(2)&,$!E-%3,/'(4!D%)$',0&/9!U&#;4!/&#N?6)&8!YVHRO8!RKKzR^K9!

I)**0<)4!c9!D98!G%7&2!T9!Y98!)&.!a*4&&!#9!W98!HFJ"SO8!U)''%(&/!01!(%)$',0&/[!#!$)(.!/0('!')/>!'0!,&6%/',2)'%!

/'7.%&'/g!0(2)&,=)',0&!01!0(2)&,$!$-%3,/'(4!(%)$',0&/9!;4!/&#N?6)&#3!+&#1($)"&8!X]H"O8!RJzKF9!

I%!y9!)&.!G)&.!M9!T98!HFJJRO8!M$)110*.,&2!/'7.%&'/g!+(05*%3A/0*6,&2!+(0$%//%/!,&!)&!,**A/'(7$'7(%.!')/>!

7/,&2!;7%/',0&!+(03+'/!)&.!+%%(!,&'%()$',0&/9!N?6)&#@!)42-%&#3!+&#K!E&8!VTH"O8!F"zRN9!

I()7*,$-!`98!HFJ"KO8!:-%!',+!01!'-%!,$%5%(2!,&!0(2)&,$!$-%3,/'(4!$*)//%/[!X0<!.0!/'7.%&'/!.%)*!<,'-!'-%!

,&6,/,5*%\!;4!/&#N?6)&#3!+&#1($)"&8!TU8!SzF"9!

I()7*,$-!`98!X%.'(,$-!M98!)&.!X)(=%&%''%(!D98!HFJ"SO8!b@+*,$,'!E!(+6+!,3+*,$,'!/,3,*)(,'4!z!%@+*0(,&2!

(%*)',0&)*!$0&$%+'7)*!7&.%(/')&.,&2!,&!0(2)&,$!$-%3,/'(49!;4!/&#N?6)&#3!+&#1($)"&8!X]HVO8!SFVz

SR^9!

I(06%!`9!U98!E00+%(!T9!T98!)&.!E0@!b9!G98!HFJ"FO8!f0%/!3%$-)&,/',$!'-,&>,&2!,3+(06%!/'7.%&'!/7$$%//!,&!

0(2)&,$!$-%3,/'(4\!U&#;4!/&#N?6)&8!WYHZO8!NKJzNKR9!

I(06%!`9!U98!E00+%(!T9!T98!)&.!D7/-!c9!T98!HFJ"FO8!f%$0()',&2!<,'-!)((0</[!:0<)(.!'-%!.%6%*0+3%&'!01!

(%+(%/%&')',0&)*!$03+%'%&$%!,&!0(2)&,$!$-%3,/'(49!U&#;4!/&#N?6)&8!WY8!NVVzNVS9!

X07$-*%,!M9!c98!W*0$-!D9!D98!)&.!E00+%(!T9!T98!HFJF"O8!T%$-)&,/3/8!T0.%*/8!)&.!b@+*)&)',0&/[!#&)*4=,&2!

'-%!T%$-)&,/',$!U)'-/!M'7.%&'/!:)>%!'0!D%)$-!)!U(0.7$'!10(!a)3,*,)(!)&.!_&1)3,*,)(!P(2)&,$!

D%)$',0&/9!U&#;4!/&#N?6)&8!YWHSO8!FZK"zFZ^V9!

c()1'!#98!M'(,$>*)&.!#9!T98!)&.!W-)'')$-)(44)!I98!HFJ"JO8!D%)/0&)5*%!(%)/0&,&2[!T7*',A6)(,)'%!+(05*%3A

/0*6,&2!,&!0(2)&,$!$-%3,/'(49!;4!/&#N?6)&#3!+&#1($)"&8!TTHVO8!FN"zFSF9!

c(,%'%(!a9!b98!|7*,7/!D9!Y98!:)&&%(!c9!f98!W7/-!M9!f98!)&.!M$0''!I9!b98!HFJ"^O8!:-,&>,&2!*,>%!)!$-%3,/'[!

f%6%*0+3%&'!01!)!$-%3,/'(4!$)(.A/0(',&2!')/>!'0!+(05%!$0&$%+'7)*!%@+%(',/%9!U&#;4!/&#N?6)&8!

YZHKO8!N""zNFJ9!

G,+'0&!T9!#98!HFJFJO8!D%0(2)&,=)',0&!01!'-%!P(2)&,$!E-%3,/'(4!E7((,$7*73!'0!Q3+(06%!M'7.%&'!P7'$03%/9!

U&#;4!/&#N?6)&8!Y[HVO8!S^JzS^V9!

T$I,**!:9!G98!Y,**,)3/!G9!E98!T7*10(.!f9!D98!W*)>%4!M9!W98!X)((,/!D9!|98!c,&.'!|9!:98!%'!)*98!HFJ"SO8!E-%3,/'(4!

_&507&.[!f%/,2&,&2!)!`%<!a07(Au%)(!_&.%(2().7)'%!E7((,$7*739!U&#;4!/&#N?6)&8!YUH"O8!RKzV^9!

U%''%(/0&!T9!`98!Y)''/!a9!T98!M&4.%(AY-,'%!b9!U98!#($-%(!M9!D98!M-7*'=!I9!v98!)&.!a,&>%&/')%.'Ai7,&&!M9!#98!

HFJFJO8!b*,$,',&2!/'7.%&'!'-,&>,&2!)507'!)$,.z5)/%!(%)$',0&/!6,)!)++!)&.!+)+%(z+%&$,*!5)/%.!

+(05*%3!/0*6,&29!;4!/&#N?6)&#3!+&#1($)"&8!XTHRO8!NZNzNSF9!

U0+06)8!T!)&.!W(%'=8!MG!HFJ"NO8!P(2)&,$!$-%3,/'(4!/'7.%&'/l!$-)**%&2%/!<,'-!$0-%(%&$%!10(3)',0&!

5%'<%%&!(%)$',0&/!)&.!(%)$',0&!$00(.,&)'%!.,)2()3/9!;4!/&#N?6)&#3!+&#1($)"&8!TY!HRO8!ZRFAZVK!

U0*4)!I98!H"SVKO8!Y-C#"-#+-%E!#*"V#I#2!C#$+,!)"#-0#/$"4!/$"*)$%#/!"4-?8!U(,&$%'0&!_&,6%(/,'4!U(%//9!

D)>%(!|98!X0*3%!:98!)&.!T7(+-4!c98!HFJ"RO8!:-%!#EM!b@)3/!Q&/','7'%!7&.%(2().7)'%!$-%3,/'(4!)&$-0(,&2!

$0&$%+'/!$0&'%&'!3)+!QQ[!P(2)&,$!$-%3,/'(49!U&#;4!/&#N?6)&8!Y]8!"VVRz"VVK9!

M$-0%&1%*.!#98!H"SNZO8!Y-)'g/!)**!'-%!17//!)507'!3%')$02&,',0&\8!,&!;-=2*"*E!#>)*!2)!#$2?#H$"4!/$"*)+#

N?6)$"*-2898!G)<(%&$%!b(*5)73!#//0$,)'%/8!Q&$98!++9!"NSzF"K9!

M$-00*%(!|9!Y98!HFJJFO8!v%(5)*,=)',0&!+(0.7$%/!)!'()&/1%(!,&)++(0+(,)'%!+(0$%//,&2!/-,1'9!I,,%&#;-=2&#

1+J)4-%&8!TU8!SNSzSSZ9!
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! VZ!

M$-00*%(!|9!Y98!P-*//0&!M98!)&.!W(00>/!c98!H"SSRO8!:-072-'/!5%40&.!<0(./[!Y-%&!*)&27)2%!06%(/-).0</!

,&/,2-'9!U&#N',&#1+J)4-%&#Z!2&8!TXXHFO8!"^^z"NR9!

M%6,)&!X9!)&.!:)*)&;7%(!v98!HFJ"VO8!D%'-,&>,&2!$-%3,/'(4[!)!*%)(&,&2!+(02(%//,0&!0&!$-%3,$)*!'-,&>,&29!

;4!/#N?6)#3!+#1(&8!TVH"O8!"JzFR9!

:)*)&;7%(!v9!)&.!U0**)(.!|98!HFJ"JO8!G%'g/!'%)$-!-0<!<%!'-,&>!,&/'%).!01!<-)'!<%!>&0<9!;4!/#N?6)#3!+#

1(&8!TTHFO8!ZVzNR9!

Y%55%(!f9!T9!)&.!a*4&&!#9!W98!HFJ"NO8!X0<!)(%!/'7.%&'/!/0*6,&2!1)3,*,)(!)&.!7&1)3,*,)(!0(2)&,$!

$-%3,/'(4!3%$-)&,/3!;7%/',0&/!,&!)!&%<!$7((,$7*73\!U&#;4!/&#N?6)&8!YVHSO8!"VK"z"V^Z9!

Y%,&(,$-!T9!G9!)&.!M%6,)&!X98!HFJ"ZO8!E)+'7(,&2!/'7.%&'/g!)5/'()$',0&!<-,*%!/0*6,&2!0(2)&,$!(%)$',0&!

3%$-)&,/3!+(05*%3/!)$(0//!)!/%3%/'%(9!;4!/&#N?6)&#3!+&#1($)"&8!TWH"O8!"^Sz"SJ9!

Y-%)'*%4!I9!X98!H"SNVO8!U(05*%3!/0*6,&2!,&!/$-00*!3)'-%3)',$/9!TbUM!:%$-&,$)*!D%+0('!NV9J"8!M$-00*!

T)'-%3)',$/!)&.!M$,%&$%!E%&'%(8!U7(.7%!_&,6%(/,'48!Y%/'!G)1)4%''%8!Q`9!

u7(,%6!b98!`),.7!M98!M$-%35(,!G9!M98!)&.!M-0('!|9!G98!HFJ"ZO8!M$)110*.,&2!'-%!.%6%*0+3%&'!01!+(05*%3A

/0*6,&2!/>,**/!,&!$-%3,/'(4[!27,.,&2!&06,$%!/'7.%&'/!07'!01!.%).!%&./!)&.!1)*/%!/')('/9!;4!/&#N?6)&#

3!+&#1($)"&8!TWHRO8!VN^zKJV9!

!
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