
!

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

.*1! "#$!%&##'!()*%%*+,!

23*$1! -&+!&$!.*%%"&+/!0$,$/!1$0$,$!

,-!4)+.1! #23*24!56!1788*+,(!(&"0%2(!6#5"!(2%218!"&#12%%7(!()&%2!42%%(!

5%.)1! 9:;<:=>;>!

++1! !

.?@@ABC!,D%@%&?'!1%C()@JBCJ(/!*C'$!K.?@@ABC,!MB(!./%0?1D1!2?0D!"B/'D@@)(!(3B@D!1/?@@!
')JJ?C&!(BA.@D(!2/%A!2%)/!MD@@(!@%'BJD1!?C!8?%&B!BC1!./B12%/1!1%)CJ?D(/!0DCC(4@0BC?B$!!
83D!(BA.@D(!MD/D!'%@@D'JD1!54!1%034(?'(!1%/.%/BJ?%C!DA.@%4DD(!BC1!(DCJ!0?B!%0D/C?&3J!
')//?D/!J%!.?@@ABC!2%/!/D0?DM$!!.?@@ABC!MB(!B(6D1!J%!/D0?DM!BC1!'3B/B'JD/?7D!DB'3!
(BA.@D$!!8%!'3B/B'JD/?7D!J3D!(BA.@D(/!.?@@ABC!MB(3D1!J3D!./%0?1D1!(BA.@D(!BC1!)(D1!B!
=>8!.%MD/!2?D@1!A?'/%('%.D!J%!1D('/?5D!J3D!1/?@@!')JJ?C&($!

(BA.@D(!9;:;>;&!\!9;:;>;.!

.%J3!(DJ(!%2!(BA.@D(!MD/D!'%@@D'JD1!BJ!J3D!%?'6!#)C!]9)!K&0*]!;;<;=>99^,!MD@@!
5D?C&!1/?@@D1!54!7@J/B!#D(%)/'D(/!*C'$!?C!,B?CD(!8M.$/!8?%&B!1%$/!0&$!!.%J3!(BA.@D(!MD/D!
JB6DC!2/%A!B!ADB()/D1!1D.J3!%2!</=>>_!`!</=;>_/!B../%A?ABJD@4!;/;<9_!B@%C&!J3D!@BJD/B@!
%2!J3D!MD@@!5D?C&!1/?@@D1!3%/?7%CJB@@4!?C!J3D!"B/'D@@)(!(3B@D$!!83D!/D.%/JD1!J%.!%2!J3D!
"B/'D@@)(!MB(!BJ!B/:<^_!KJ/)D!0D/J?'B@!1D.J3,!BC1!J3D!(BA.@D!MB(!JB6DC!BJ!B!J/)D!0D/J?'B@!
1D.J3!%2!C/;>;_$!

#D0?DM!%2!J3D!./%0?1D1!(BA.@D(!K%CD!(BA.@D!0?B@!@B5D@D1!9;:;>;&!BC1!JM%!(BA.@D!
0?B@(!@B5D@D1!9;:;>;.,!(3%M(!J3D!'@B((?'!5@B'6!'%@%/!%2!J3D!"B/'D@@)(!(3B@D$!!(BA.@D!
9;:;>;&!MB(!5@%'64!M?J3!A?C?AB@!5D11?C&!BC1!A?C%/!D)B/J7!(?@J$!!(BA.@D(!9;:;>;.!MB(!
.)@0D/?7D1!J3/%)&3!J3D!1/?@@?C&!./%'D((!K/%'6!2@%)/,$!!"?C%/!D)B/J7!(?@J!MB(!%5(D/0D1$!

(BA.@D(!9;;;>;&!

83?(!(BA.@D!MB(!'%@@D'JD1!BJ!J3D!EDCJ!1/?@@?C&!.B1/!M3D/D!13D(B.DB6D!&..B@B'3?B/!
%%1!?(!1/?@@?C&!(?A!3%/?7%CJB@!MD@@(!2/%A!J3D!(BAD!.B1$!!83D!.B1!?(!@%'BJD1!?C!8%MBC1B!
8M.$/!./B12%/1!1%$/!0&$!!83D!(BA.@D!MB(!JB6DC!BJ!B!ADB()/D1!1D.J3!%2!;;/=99_$!!83D!
/D.%/JD1!J%.!%2!J3D!"B/'D@@)(!MB(!BJ!B/<;^_!KJ/)D!0D/J?'B@!1D.J3,!BC1!J3D!(BA.@D!MB(!
JB6DC!BJ!B!J/)D!0D/J?'B@!1D.J3!%2!B/:9=_$!

#D0?DM!%2!J3D!./%0?1D1!(BA.@D!(3%M(!J3D!'@B((?'!5@B'6!'%@%/!%2!J3D!"B/'D@@)(!(3B@D$!!
83D!(BA.@D!MB(!.)@0D/?7D1!J3/%)&3!J3D!1/?@@?C&!./%'D((!K/%'6!2@%)/,$!!"?C%/!D)B/J7!(?@J!
BC1!A?C%/!'B@'?JD!K.%((?5@D!2/B'J)/D!A?CD/B@?7BJ?%C:2?@@,!MB(!%5(D/0D1$!



"!

(BA.@D(!9;;;>;.!

83?(!(BA.@D!MB(!'%@@D'JD1!BJ!J3D!4D@@D(!9!1/?@@?C&!.B1/!M3D/D!13D(B.DB6D!
&..B@B'3?B/!%%1!?(!1/?@@?C&!(?A!3%/?7%CJB@!MD@@(!2/%A!J3D!(BAD!.B1$!!83D!.B1!?(!@%'BJD1!?C!
8D//4!8M.$/!./B12%/1!1%$/!0&$!!83D!(BA.@D!MB(!JB6DC!BJ!B!ADB()/D1!1D.J3!%2!C/C99_/!
B../%A?ABJD@4!;^>_!B@%C&!J3D!@BJD/B@!%2!J3D!MD@@!5D?C&!1/?@@D1!3%/?7%CJB@@4!?C!J3D!"B/'D@@)(!
(3B@D$!!83D!(BA.@D!MB(!JB6DC!BJ!B!J/)D!0D/J?'B@!1D.J3!%2!C/BC=_$!

#D0?DM!%2!J3D!./%0?1D1!(BA.@D!(3%M(!J3D!'@B((?'!5@B'6!'%@%/!%2!J3D!"B/'D@@)(!(3B@D$!!
83D!(BA.@D!MB(!5@%'64!J%!2?((?@D!KJ3?C@4!5D11D1,!BC1!0D/4!(%2J$!!"?C%/!&/D4!(3B@D(!B@(%!
./D(DCJ!K.%((?5@4!(3B@D!.?D'D(!2/%A!).;3%@D!%/!.%((?5@4!?CJD/5D11D1!&/D4!(3B@D!M?J3?C!
J3D!5@B'6!(3B@D,$!!"?C%/!D)B/J7!(?@J!MB(!%5(D/0D1$!

(BA.@D(!9;;;>;1!

83?(!(BA.@D!MB(!'%@@D'JD1!BJ!J3D!"%M/4!K=,!1/?@@?C&!.B1/!M3D/D!13D(B.DB6D!
&..B@B'3?B/!%%1!?(!1/?@@?C&!(?A!3%/?7%CJB@!MD@@(!2/%A!J3D!(BAD!.B1$!!83D!.B1!?(!@%'BJD1!?C!
8)('B/%/B!8M.$/!./B12%/1!1%$/!0&$!!83D!(BA.@D!MB(!JB6DC!BJ!B!ADB()/D1!1D.J3!%2!
C/^<B_/!B../%A?ABJD@4!9:=_!B@%C&!J3D!@BJD/B@!%2!J3D!MD@@!5D?C&!1/?@@D1!3%/?7%CJB@@4!?C!J3D!
"B/'D@@)(!(3B@D$!!83D!/D.%/JD1!J%.!%2!J3D!"B/'D@@)(!MB(!BJ!C/9;C_!KJ/)D!0D/J?'B@!1D.J3,!
BC1!J3D!(BA.@D!MB(!JB6DC!BJ!B!J/)D!0D/J?'B@!1D.J3!%2!C/C^<_$!

#D0?DM!%2!J3D!./%0?1D1!(BA.@D!(3%M(!J3D!'@B((?'!5@B'6!'%@%/!%2!J3D!"B/'D@@)(!(3B@D$!!
83D!(BA.@D!MB(!5@%'64!J%!2?((?@D!KJ3?C@4!5D11D1,!BC1!0D/4!(%2J$!!"?C%/!D)B/J7!(?@J!MB(!
%5(D/0D1$!

!



#!

1%C'@)(?%C(!

(BA.@D(!2%/!2%)/!MD@@(!?C!8?%&B!BC1!./B12%/1!1%)CJ?D(/!0DCC(4@0BC?B!MD/D!./%0?1D1!
J%!.?@@ABC!,D%@%&?'!1%C()@JBCJ(!2%/!/D0?DM$!!.%J3!J3D!(BA.@D!@%'BJ?%C(!B@%C&!J3D!
5%/D3%@D!.BJ3!BC1!J3D!&D%@%&?'!/D0?DM!%2!J3D!(BA.@D(!?C1?'BJD!J3BJ!J3D(D!(BA.@D(!B/D!
2/%A!"B/'D@@)(!(3B@DF!J4.?'B@!"B/'D@@)(!(3B@D!2/%A!J3D!C%/J3DB(JD/C!J?D/!%2!0DCC(4@0BC?B$!

!

#D(.D'J2)@@4!()5A?JJD1!54G!

!
-BC!&$!.?@@ABC/!0$,$/!1$0$,$!
0/D(?1DCJ/!.?@@ABC!,D%@%&?'!1%C()@JBCJ(/!*C'$!
!

!

!

!

!

!

!

!

!

-*(1%&*"2#!

!
83?(!1%')ADCJ!?C'@)1D(!2%/MB/1;@%%6?C&!(JBJDADCJ(!B(!MD@@!B(!3?(J%/?'B@!?C2%/ABJ?%C$!!6%/MB/1;@%%6?C&!(JBJDADCJ(!?C'@)1D/!
5)J!B/D!C%J!@?A?JD1!J%!(JBJDADCJ(!/D@BJ?C&!J%!&D%@%&?'B@!BC1!(D?(A?'!1BJB!?CJD/./DJBJ?%C(/!./%(.D'J!/D(D/0D!D(J?ABJD(!BC1!
./%(.D'J!/?(6$!!&@J3%)&3!.,1!5D@?D0D(!J3BJ!?J(!DA.D'JBJ?%C(!/D2@D'JD1!?C!J3D(D!2%/MB/1;@%%6?C&!(JBJDADCJ(!B/D!/DB(%CB5@D/!
()'3!(JBJDADCJ(!?C0%@0D!/?(6(!BC1!)C'D/JB?CJ?D(/!BC1!C%!B(()/BC'D!'BC!5D!&?0DC!J3BJ!B'J)B@!/D()@J(!M?@@!5D!'%C(?(JDCJ!M?J3!
J3D(D!2%/MB/1;@%%6?C&!(JBJDADCJ($!*C0D(JADCJ!?C!%?@!BC1!&B(!DA.@%/BJ?%C!?(!3?&3!/?(6!54!?J(!0D/4!CBJ)/D$!!*A.%/JBCJ!2B'J%/(!
J3BJ!'%)@1!'B)(D!B'J)B@!/D()@J(!J%!1?22D/!2/%A!J3D(D!2%/MB/1;@%%6?C&!(JBJDADCJ(!?C'@)1D/!5)J!B/D!C%J!@?A?JD1!J%G!D//%CD%)(!
?CJD/./DJBJ?%C(!%2!J3D!(D?(A?'!BC1!&D%@%&?'B@!1BJBF!J3D!?CB5?@?J4!J%!B'D)?/D!@DB(D(!%C!?1DCJ?2?D1!./%(.D'J(F!AD'3BC?'B@!
./%5@DA(!M3?@D!1/?@@?C&!BC1!./%1)'?C&!MD@@(!M3?'3!./D0DCJ!'%A.@DJ?%C!%2!B!MD@@!%/!/D()@J!?C!.@)&&?C&!%2!B!MD@@F!1/4!3%@D(F!
@D((!/D(D/0D(!J3BC!%/?&?CB@@4!D(J?ABJD1!1)D!J%!.%%/!(BC1!1D0D@%.ADCJ!%/!1/B?CB&D!54!%22(DJJ?C&!MD@@(F!C%C;'%AAD/'?B@!
MD@@(F!BC1!J3D!0B/?BJ?%C(!?C!2)J)/D!&B(!./?'?C&$!!.,1!'BCC%J!BC1!3B(!C%J!5D4%C1!C%/AB@!1)D!1?@?&DC'D!'B/D!(JBC1B/1(/!
'%C2?/AD1!J3D!B'')/B'4!BC1!'%A.@DJDCD((!%2!B@@!J3D!?C2%/ABJ?%C!MD!3B0D!/D0?DMD1!?C!J3D!'%)/(D!%2!J3?(!'%C()@J?C&!
DC&B&DADCJ$!-BJB!2%/!J3?(!/D0?DM!3B(!5DDC!./%0?1D1!54!J3D!13DA)C&!1%)CJ4!%BC12?@@!%/!?(!.)5@?'@4!B0B?@B5@D!BC1!.,1/!
*C'$!'BCC%J!5D!3D@1!/D(.%C(?5@D!2%/!D//%/(!?C!J3?(!./%0?1D1!1BJB$!!6)/J3D//!MD!DA./D((!C%!%.?C?%C!/D&B/1?C&!BC4!@D&B@!%/!
(D')/?J?D(!?(()D($!.,1!(3B@@!B(()AD!C%!@?B5?@?J4!M3BJ(%D0D/!2%/!J3D!)(D!%/!/D@?BC'D!J3D/D!).%C!54!J3D!13DA)C&!1%)CJ4!
%BC12?@@!J3D?/!'@?DCJ(!BC1:%/!J3D?/!?C0D(J%/(/!%2!?C2%/ABJ?%C/!%.?C?%C(!BC1!?CJD/./DJBJ?%C(!./%0?1D1!54!.,1$!!.,1!/D(D/0D(!
J3D!/?&3J!J%!B1H)(J!J3D(D!2?C1?C&(!BC1!?CJD/./DJBJ?%C(!M?J3!J3D!1?('%0D/4!%2!/D@D0BCJ!1BJB!%/!2)J)/D!./%1)'J?%C!1BJB$'
!


