
! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! ! ! ! ! ! !
! ! ! ! ! ! ! ! !

!"!#$%%&'()*##+

"#$%$!&'()*%+!!,-'.!/*0)1(2
3455!6-%*$0-7!89%$'*0:!;<<'(=*-%*$0!>((.

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

&-2%)(#$'%&'(/%,3%0$&'-$4%

,-%(#$%4),-.56

,-./%0112/34.5126
784-%923:;5

<=-434:%0112/34.5126
$-->-%*1>53?

$3?;@14/%01@@8435A%01BB-:-
'?./-@3?%C8??->>%0-45-2

&.@B-5D%(0

EFGGHGE



!

!"!#$%&"'()""$(('"$*+$,
+)+-,&!.'/,-0,!%
+)+-,'1!*#2--3

3455!?!3453

'%I->>.:-%J21@%5;-%0112/34.512

@(-'!89%$'+

&$0:'-%97-%*$01!$0!A(*0:!1(7(=%()!%$!1('B(!-1!-!%9%$'!C$'!D*=#E$0)!&$EE90*%2!&$77(:(!1%9)(0%1F!G$9'!
)*1%*0:9*1#()!-=-)(E*=!(H<('*(0=(!-0)!(H<('%*1(!*0!2$9'!I(7)!<'$B*)(!2$9!J*%#!-0!$<<$'%90*%2!%$!*E<-'%!%#*1!
.0$J7():(!%$!$%#('1!J#$!1((.!19=#!(H=(77(0=(!C$'!%#(E1(7B(1F

K('B*0:!-1!-!%9%$'!*1!-!'(1<$01*A*7*%2!%#-%!1#$97)!0$%!A(!%-.(0!7*:#%72F!K%9)(0%1!J#$!1((.!2$9'!#(7<!-'(!
(H<('*(0=*0:!)*L=97%2!*0!-!=$9'1(!%#-%!E-2!A(!0(()()!-1!-!'(M9*'(E(0%!C$'!%#(*'!E-N$'!$'!C$'!:'-)9-%*$0F!O'!
<('#-<1!%#('(!#-1!A((0!-!#*1%$'2!$C!)*L=97%2!*0!-!<-'%*=97-'!19AN(=%P!-0)!*0!-0%*=*<-%*$0!$C!%#(1(!)*L=97%*(1P!
1%9)(0%1!1((.!-!%9%$'!%$!$B('=$E(!-!<-1%!<$$'!<('C$'E-0=(!*0!%#-%!19AN(=%F!Q0!(*%#('!=-1(P!%#(*'!19==(11!E-2!A(!
)(%('E*0()!*0!<-'%!A2!2$9'!.0$J7():(P!=$EE*%E(0%P!-0)!<'$C(11*$0-7*1EF

>$'.!#-')!%$!)*1<7-2!(E<-%#2!C$'!2$9'!1%9)(0%1R!'(E(EA('!J#-%!*%!*1!7*.(!%$!A(!$0!%#(!$%#('!1*)(!$C!%#(!%9%$'?
1%9)(0%!'(7-%*$01#*<F!SH<'(11!2$9'!<7(-19'(!*0!A(*0:!%#(*'!%9%$'!%#'$9:#!2$9'!(0%#91*-1E!C$'!%#(!19AN(=%!E-%%('F!
Q%!*1!*E<$'%-0%!%$!)*1<7-2!#$0(1%2P!=$0=('0P!-0)!<-%*(0=(!)9'*0:!(-=#!%9%$'*0:!1(11*$0F!T2!)$*0:!1$P!2$9!J*77!
(0-A7(!%#(!1%9)(0%1!2$9!J$'.!J*%#!%$!'(7-HP!%$!*0='(-1(!%#(*'!=$0I)(0=(P!-0)!%$!-=#*(B(!%#(!97%*E-%(!:$-7???
7(-'0*0:F

>(!'(M9*'(!%#-%!-77!%9%$'1!7(-'0!-0)!-A*)(!A2!%#(!:9*)(7*0(1!1(%!C$'%#!*0!%#*1!#-0)A$$.!-0)!%#-%!1%9)(0%!=7*(0%1!
-'(!-J-'(!$C!%#(*'!'(1<$01*A*7*%*(1!<('!%#(!%9%$'!=$0%'-=%F!8$!%#*1!(0)P!-C%('!'(-)*0:!%#(!89%$'!U-0)A$$.!*0!*%1!
(0%*'(%2P!<7(-1(!%-.(!-!E$E(0%!%$!=$E<7(%(!%#(!89%$'!&$0%'-=%F!8#*1!C$'E!E91%!A(!=$E<7(%()!-0)!A(!$0!I7(!*0!
E2!$L=(!A(C$'(!2$9!A(:*0!%$!'(=(*B(!-11*:0E(0%1P!$'!2$9!A(:*0!2$9'!%9%$'*-7!-11*1%-0=(F

QC!2$9!0(()!-02!-11*1%-0=(P!$'!#-B(!-02!=$0=('01P!<7(-1(!C((7!C'((!%$!=$0%-=%!-!E(EA('!$C!%#(!;K&!1%-V!-%!
W54X54?5YZYF!!Q%!*1!E2!<7(-19'(!%$!J$'.!J*%#!2$9F!U-B(!C90[

K*0=('(72P

\90(!>'*:#%
/(-)!&$$')*0-%$'
D&&!89%$'*-7!"'$:'-E!-0)!;=-)(E*=!K9==(11!&(0%('



!"!#$K(L%C!'JJ

89%$'*0:!&$$')*0-%$'+!! /(-)!&$$')*0-%$'P!\90(!>'*:#%!]W54^!X54?5YZY
! SB(0*0:!&$$')*0-%$'P!D((1(!T$1%*=!]W54^!X54?5YZ_
89%$'*0:!K%-V+! ;77!M9-7*I()!%9%$'1

M"$M#C<%#J%!&KC%&'()*##+

;7%#$9:#!*%!*1!0$%!-!=$E<7(%(!%'-*0*0:!:9*)(P!%#*1!#-0)A$$.!1#$97)!A(!91()!-1!-!'(C('(0=(!$C!:(0('-7!
*0C$'E-%*$0!C$'!<(('!%9%$'1!%#'$9:#$9%!%#(*'!=-'(('!-1!-!%9%$'!-%!D&&F!!;77!%9%$'1!-'(!(H<(=%()!%$!-%%(0)!-!'(B*(J!
1(11*$0!J#*=#!=$B('1!%#(!E-%('*-7!*0!%#*1!A$$.!-0)!%$!C$77$J!%#(!:9*)(7*0(1!%#('(*0F

IKCCK#(%#J%'0')<IK0%!"!#$K(L

8#(!<'*E-'2!E*11*$0!$C!%#(!%9%$'*0:!<'$:'-E!*1!%$!-11*1%!*0!%#(!()9=-%*$0-7!-)B-0=(E(0%!$C!-1!E-02!1%9)(0%1!-1!
=-0!A(!-==$EE$)-%()!A2!$9'!1('B*=(1F!!Q0!-))*%*$0P!%#(!%9%$'*0:!<'$:'-E!1#$97)!*01%*77!-!1(01(!$C!1('B*=(!*0!*%1!
%9%$'1!-0)!(0=$9'-:(!*0)(<(0)(0%!7(-'0*0:!#-A*%1!*0!*%1!=7*(0%1F!!8#(!%9%$'`=7*(0%!'(7-%*$01#*<P!%#(0P!1#$97)!A(!
A(0(I=*-7!%$!A$%#!<-'%*(1F

'%!"!#$NC%$#,<

8#(!%9%$'*0:!<'$:'-E!%-.(1!19==(11C97!1%9)(0%1!-%!D*=#E$0)!-0)!E-%=#(1!%#(E!J*%#!%#$1(!J#$!-'(!#-B*0:!
)*L=97%*(1F!!Q0!-0!*)(-7!J$'7)P!()9=-%*$0!*1!-!=$$<('-%*B(!(0%('<'*1(!A(%J((0!*0%(77*:(0%!<($<7(F!!a$'!(H-E<7(P!-!
=-'<(0%('!1#$J1!-!A7-=.1E*%#!#$J!%$!A9*7)!-!1#()P!-0)!%#(!A7-=.1E*%#!1#$J1!%#(!=-'<(0%('!#$J!%$!1%'-*:#%(0!
0-*71F!!T$%#!*0)*B*)9-71!A(0(I%!C'$E!%#(!'(7-%*$01#*<F!!/*.(J*1(P!%#(!'(7-%*$01#*<!A(%J((0!%9%$'!-0)!=7*(0%!1#$97)!
A(!A-1()!$0!%#(!C$90)-%*$0!$C!=$$<('-%*$0!-0)!'(1<(=%!C$'!A$%#!*0)*B*)9-71b!90*M9(!%-7(0%1!-0)!-A*7*%*(1F

;!1%9)(0%!%9%$'P!%#(0P!#-1!1<(=*-7!1.*771!%$!1#-'(P!-0)!A(=$E*0:!-!%9%$'!-77$J1!-!<('1$0!%$!1$7*)*C2!-0)!1#-'(!
.0$J7():(!#(`1#(!#-1!J$'.()!#-')!%$!E-1%('F!!89%$'*0:!$V('1!%#(!$<<$'%90*%2!%$!1#-'(!-0)!%$!*01%*77!%#(!
(H=*%(E(0%!$C!7(-'0*0:!*0!=7*(0%1F!!8#91P!*%!*1!*E<$'%-0%!C$'!%9%$'1!%$!-))!(H=*%(E(0%!%$!%#(!%9%$'*0:!1(11*$01F

,$'($B('P!-!:$$)!%9%$'!J*77!1<(0)!%#(!%*E(!0(=(11-'2!%$!'(-772!c#(-'!%#(!1%9)(0%b1!1%$'2Fd!!89%$'*0:!*1!0$%!1$7B*0:!
%#(!=7*(0%b1!<'$A7(E1!$'!19<<72*0:!M9*=.!-01J('1F!8'9(!%9%$'*0:!=$E(1!C'$E!7*1%(0*0:!%$!-!=7*(0%b1!-=-)(E*=!
<'$A7(E1P!-77$J*0:!%#(!=7*(0%!%$!*)(0%*C2!#*1`#('!)*L=97%*(1P!-0)!19<<$'%*0:!%#(!=7*(0%!-1!#(`1#(!C$'E97-%(1!-!
<('1$0-7!<7-0!C$'!7(-'0*0:F

a*0-772P!%9%$'1!J*77!0(()!%$!A(!)()*=-%()F!!8#(!J$'.!*0B$7B()!J*77!(H=(()!%#(!<-2F!!SB('2!%9%$'!J*77!(-'0!E*0*E9E!
J-:(!C$'!(-=#!#$9'!$C!*01%'9=%*$0R!%#('(C$'(P!*%!*1!90J*1(!%$!A(=$E(!-!%9%$'!N91%!%$!E-.(!E$0(2F!!O0!%#(!<791!
1*)(P!%9%$'*-7!J$'.!*1!(H=(77(0%!%'-*0*0:!C$'!%#(!'(-7!J$'7)F!!;!%9%$'!J*77!7(-'0!%#(!1.*771!%#-%!)'*B(!=$'<$'-%(!
;E('*=-F!!U(`1#(!J*77!7(-'0!%$!E-0-:(!1E-77!:'$9<1P!%$!=$EE90*=-%(!(V(=%*B(72!%$!*0)*B*)9-71P!-0)!%$!J$'.!$0!
7$0:?%('E!<'$N(=%1F!!;))*%*$0-772P!%9%$'*0:!*1!-0!(H=(77(0%!7(-'0*0:!$<<$'%90*%2!C$'!%#$1(!1%9)(0%1!J#$!J*1#!%$!
A(=$E(!%(-=#('1P!-0)!1('B*=(!%$!$0(b1!=$77(:(!=$EE90*%2!7$$.1!:$$)!$0!-!'(19Ee[

"+()'%7$8+,'$9$-(3

 Q01%'9=%$'!'(=$EE(0)-%*$0!C$'!(-=#!19AN(=%!%9%$'()
 OB('-77!3F_Yf
 c;d!$'!cTd!:'-)(!*0!19AN(=%!%9%$'()
 8'-01='*<%!'(M9*'()!C$'!B('*I=-%*$0

M'M<$9#$+

g5h



89%$'1!-'(!(H<(=%()!%$!E-*0%-*0!-==9'-%(!-0)!9<?%$?)-%(!'(=$')1!$C!(-=#!%9%$'*-7!1(11*$0F!!&9''(0%!'(=$')1!J*77!
0$%!$072!E-.(!1(11*$01!E$'(!19==(11C97P!A9%!%#(2!J*77!-71$!*019'(!%#-%!%9%$'1!-'(!<-*)!-==9'-%(72!C$'!%#(*'!J$'.F!!
i((<*0:!:$$)!'(=$')1!E-2!-<<(-'!%*E(!=$019E*0:P!A9%!%#(1(!'(=$')1!J*77!1-B(!%*E(!-0)!(0(':2!*0!%#(!7$0:!'90F

:;;02,-.

;77!J$'.*0:!%9%$'1!1#$97)!#-B(!I77()!$9%!-!89%$'!;<<7*=-%*$0!a$'E!%#-%!)(1*:0-%(1!J#*=#!19AN(=%]1^!%#(!%9%$'!
J$97)!7*.(!%$!%9%$'!-0)!*1!M9-7*I()!%$!%9%$'F!!8#(!%9%$'!E91%!#-B(!(*%#('!-!1*:0-%9'(!$'!-!j'$9<>*1(!(E-*7!
-))'(11()!%$!%#(!;=-)(E*=!K9==(11!&(0%('!/(-)!&$$')*0-%$'!C'$E!-0!D&&!C-=97%2!E(EA('!(0)$'1*0:!(-=#!
19AN(=%!#(`1#(!J*1#(1!%$!%9%$'F

;C%('!=$0197%*0:!#*1`#('!=$9'1(!-0)!J$'.!1=#()97(P!%#(!%9%$'!1#$97)!1=#()97(!%#(!#$9'1!$0!%#(!;=-)(E*=!
K9==(11!&(0%('!89%$'*0:!K=#()97(!%*E(!:'*)!%#-%!#(`1#(!J*77!A(!J*77*0:!%$!%9%$'F!!8#(!%9%$'!=$$')*0-%$'!-119E(1!
%#-%!(B('2!#$9'!7*1%()!-1!-B-*7-A7(!]aDSS^!A2!%#(!%9%$'!J*77!A(!90'(1%'*=%()R!%#('(C$'(P!%9%$'1!1#$97)!0$%!7*1%!#$9'1!
%#-%!%#(2!)$!0$%!*0%(0)!%$!J$'.F!!U$J(B('P!-!%9%$'b1!1=#$$7J$'.!-7J-21!=$E(1!I'1%R!%#('(C$'(P!-)N91%E(0%1!E-2!
A(!E-)(!*C!-!<'$A7(E!-'*1(1F!!(15-6%%!8512>%@8>5%8O/.5-%.=.3B.PB-%;182>%-.?;%>-@->5-2Q%%)8-%51%?14R3?5>D%5;-%
>?;-/8B-%@.A%4--/%51%P-%8O/.5-/%/8234:%5;-%>-@->5-2S

<-')00,-.

>#(0!-!1%9)(0%!I'1%!(0'$771!-1!-!%9%$'P!#(`1#(!E91%!=$E<7(%(!-!<-=.(%!$C!C$'E1!C$'!%#(!T91*0(11!OL=(+!!
SE<7$2E(0%!K='((0*0:P!Q0=F!]SKQ^P!;<<7*=-%*$0!C$'!SE<7$2E(0%P!;<<7*=-0%!@-%-P!SE<7$2E(0%!;:'((E(0%P!-!
"('1$00(7`"-2'$77!Q0C$'E-%*$0P!1%-%(!%-H!J*%##$7)*0:!]6&?X^P!C()('-7!%-H!J*%##$7)*0:!]>?X^P!SE<7$2E(0%!
S7*:*A*7*%2!k('*I=-%*$0!]Q?W^P!l0)('1%-0)*0:!K9A1%-0=(!;A91(!"$7*=2P!-0)!%#(!j9*)(7*0(1!C$'!89%$'1!C$'EF!!8#(1(!
C$'E1!E91%!A(!=$E<7(%()!*C!%#(!%9%$'!J*1#(1!%$!A(!<-*)!-%!%#(!(0)!$C!%#(!E$0%#F!Q0!-))*%*$0P!(-=#!%9%$'!J*77!
19AE*%!-!=$<2!$C!#*1`#('!)'*B('b1!7*=(01(!-0)!1$=*-7!1(=9'*%2!=-')!$'!1$E(!$%#('!-<<'$<'*-%(!C$'E!$C!*)(0%*I=-%*$0!
C'$E!%#(!/*1%!$C!;==(<%-A7(!@$=9E(0%1F!!;0!Q01%'9=%$'!D(=$EE(0)-%*$0!-0)!-!=$<2!$C!%#(!1%9)(0%b1!=$77(:(!
%'-01='*<%!B('*C2*0:!#*1!$'!#('!j";!1#$97)!-71$!A(!<'$B*)()F

7$=)'4,-.%>$33,)-3

89%$'1!1#$97)!.((<!$0:$*0:!<-<('J$'.!$':-0*m()!1$!%#-%!*%!E-2!A(!<'(1(0%()!-%!-02!%*E(!%#(!%9%$'!=$$')*0-%$'!
J*1#(1!-!'(B*(JF!!K(11*$01!1#$97)!A(:*0!J*%#!%#(!%9%$'!:'((%*0:!%#(!=7*(0%R!A$%#!%9%$'!-0)!=7*(0%!1#$97)!-7J-21!
1*:0!*0!%$!89%$'8'-=!A(C$'(!(-=#!1(11*$0F!!l%*7*m*0:!%#(!89%$'b1!@-*72!8*E(!D(=$')P!%#(!%9%$'!E91%!(0%('!%#(!)-%(P!
%*E(!]'$90)()!%$!0(-'(1%!M9-'%('!#$9'^P!=$9'1(!09EA('P!E-%('*-7!1%9)*()!-0)!%#(!%$%-7!#$9'1!A(C$'(!19AE*%%*0:!
%#(!1#((%!%$!%#(!/(-)!&$$')*0-%$'!%$!*0*%*-7F!!QC!%#(!1(11*$01!-'(!0$%!*0*%*-7()!A2!%#(!=$$')*0-%$'!J*%#*0!%#'((!)-21!
$C!%#(!1(11*$0!)-%(P!%#(!1(11*$0!A(=$E(1!B$*)F!!Q%!*1!%#(!%9%$'b1!'(1<$01*A*7*%2!%$!(019'(!%#-%!-77!1(11*$01!-'(!
*0*%*-7()!A2!-!=$$')*0-%$'F!!S-=#!1(11*$0!E91%!A(!1*:0()!A2!%#(!=7*(0%P!-0)!-77!1(11*$01!E91%!A(!1(M9(0%*-7R!%#*1!
E(-01!%#-%!%#(!)-%(1!-0)!%*E(1!#-B(!%$!A(!*0!$')('!n!0$!N9E<*0:!-'$90)F!!8#('(C$'(P!2$9!1#$97)!6O8!'(=$')!
1(11*$01!A(C$'(#-0)R!J-*%!90%*7!%#(!1(11*$0!1%-'%1F

8#(!89%$'b1!@-*72!8*E(!D(=$')!E91%!A(!%9'0()!*0!J*%#!%#(!<-2'$77!lKT!o-1#!)'*B(F!!8#(!lKT!o-1#!)'*B(!1#$97)!A(!
.(<%!*0!%#(!%9%$'b1!C$7)('!7$=-%()!*0!%#(!/(-)!&$$')*0-%$'b1!OL=(!-0)!9<)-%()!J((.72!C'$E!%#(!89%$'b1!@-*72!
8*E(!D(=$')R!%#(1(!'(=$')1!1%-2!*0!%#(!<$11(11*$0!$C!%#(!%9%$'!90%*7!%#(!(0)!$C!%#(!E$0%#P!-%!J#*=#!%*E(!%#(!
$'*:*0-7!8*E(!D(=$')!1#((%1!-'(!-%%-=#()!%$!-!<'*0%()!=$<2!$C!%#(!8*E(!D(<$'%!C$'!U$9'72!"-*)!SE<7$2((1!]*0!
SH=(7^F!!8#(!%9%$'1!-7J-21!E-.(!-!=$<2!C$'!%#(E1(7B(1F!!"-2=#(=.1!-'(!'(%'$-=%*B(!%#(!I'1%!E$0%#!-0)!E-*7()!%$!
%#(!1%9)(0%b1!-))'(11F

g3h



?)9;0$(,-.%@&,02%",9$%7$=)'43%A%B>C%D0&3#%@',E$

8#(!89%$'b1!@-*72!8*E(!D(=$')!*1!-!E-1%('!7*1%!$C!-77!%9%$'*-7!*01%'9=%*$0!%*E(!C$'!(-=#!E$0%#F!!Q%!E91%!A(!%9'0()!*0!
%$!%#(!;=-)(E*=!K9==(11!&(0%('!/(-)!&$$')*0-%$'!$0!%#(!7-1%!)-2!$C!(-=#!E$0%#P!-7$0:!J*%#!%#(!<-2'$77!lKT!
o-1#!)'*B(!J#*=#!1('B(1!-1!-!A-=.9<!$C!%#(!=$E<7(%()!-0)!1*:0()!8*E(!D(<$'%!C$'!U$9'72!"-*)!SE<7$2((1F!!8#(!
%*E(!1#((%!E91%!A(!=$E<7(%(!-0)!1*:0()!-%!%#(!A$%%$E!$C!%#(!<-:(F!!D(E(EA('!%$!=7*=.!%#(!;9)*%!T9%%$0!$0!%#(!
%*E(!1#((%!%$!#(7<!=-%=#!%*E(!(0%'2!-0)!'$90)*0:!(''$'1F!!8*E(!1#((%1!-'(!%9'0()!*0!%$!%#(!T91*0(11!OL=(!-%!%#(!
A(:*00*0:!$C!(-=#!E$0%#F!!&$<*(1!$C!E$0%#72!%*E(!1#((%1!-'(!.(<%!$0!I7(!*0!%#(!89%$'*0:!&(0%('!-0)!E-2!A(!
B*(J()!9<$0!'(M9(1%F

U*0%+!!S0%('!9<)-%(1!J((.72P!1$!2$9!J$0b%!A(!cA$::()!)$J0d!J*%#!7-1%!E*09%(!<-<('J$'.F

F$&'-,-.%(#$%>23($9

;!%9%$'!J*77!A(!<-*)!C$'!%*E(!J$'.()!-%!%#(!(0)!$C!%#(!0(H%!E$0%#!-C%('!#(!$'!1#(!%9'01!*0!-!=$E<7(%()!<-2'$77!
C$'EF!!a$'!(H-E<7(P!#$9'1!J$'.()!*0!K(<%(EA('!J*77!<'$)9=(!-!=#(=.!C$'!%#(!%9%$'!$0!O=%$A('!p5F!!8#(!=#(=.!C$'!
#$9'1!J$'.()!J*77!A(!E-*7()!%$!%#(!%9%$'b1!#$E(!-))'(11F
!
"+()'%D)04$'3

89%$'1!E-2!1(7(=%!1%9)(0%!-<<7*=-%*$01!A2!=#$$1*0:!C'$E!%#(!K%9)(0%!;<<7*=-%*$01!A$H!*0!%#(!/(-)!&$$')*0-%$'b1!
$L=(F!!8#(1(!-<<7*=-%*$01!,lK8!'(E-*0!*0!%#(!/(-)!&$$')*0-%$'b1!$L=(F!!;C%('!=$0%-=%!#-1!A((0!E-)(!%$!
1=#()97(!-!1%9)(0%P!%#(!%9%$'!<7-=(1!%#(!1%9)(0%b1!-<<7*=-%*$0!*0!%#(!%9%$'b1!<('1$0-7!-==$')*$0!C$7)('!J#*=#!-71$!
'(E-*01!*0!%#(!/(-)!&$$')*0-%$'b1!$L=(F

;!%9%$'b1!'(=$')1!-=%9-772!A(7$0:!%$!%#(!=$77(:(!-0)!J*77!A(!'(%9'0()!%$!%#(!/(-)!&$$')*0-%$'!J#(0!%#(!%9%$'!
1%$<1!%9%$'*0:F!!8#*1!*1!)$0(!A2!.((<*0:!'(=$')1!*0!%#(!<('1$0-7*m()!%9%$'!-==$')*$0!I7(1!7$=-%()!*0!%#(!/(-)!
&$$')*0-%$'b1!$L=(F!!>#(0!%#(!%9%$'!I0*1#(1!J$'.*0:!J*%#!-!1<(=*I=!1%9)(0%P!'(=$')1!C$'!%#-%!1%9)(0%!1#$97)!A(!
%9'0()!*0!%$!%#(!=$$')*0-%$'!B*-!%#(!%9%$'!C$7)('1F!!>#(0!-!1%9)(0%!E$B(1!C'$E!$0(!%9%$'!%$!-0$%#('!%9%$'P!%#(!
1(=$0)!%9%$'!E-2!=#$$1(!%$!'(B*(J!%#(!=7*(0%b1!'(=$')F!!;77!%9%$'!'(=$')1!-'(!=$0I)(0%*-7!-0)!J*77!0$%!A(!1#-'()!
J*%#!-02A$)2!$9%1*)(!$C!%#(!%9%$'*-7!<'$:'-EF!

#$K<(!'!K#(%'()%!$'K(K(L

8#(!=#$*=(!%$!A(=$E(!-!%9%$'!*0)*=-%(1!%#-%!%#(!1%9)(0%!*1!*0%('(1%()!*0!A$%#!()9=-%*$0!-0)!=$EE90*=-%*$0F!!Q0!
$')('!%$!C$1%('!A$%#!%#(!()9=-%*$0-7!:$-71!-0)!%#(!=$EE90*=-%*$0!1.*771!$C!(-=#!1%9)(0%!%9%$'P!$0(?#$9'!%'-*0*0:!
1(11*$01!J*77!A(!#(7)!<('*$)*=-772!*0!-0!-)B('%*1()!7$=-%*$0F!!8#(1(!E((%*0:1!J*77!A(!91()!%$!=$0%*09(!%#(!%'-*0*0:!
$C!-77!<(('!%9%$'1P!%$!<'$B*)(!-!C$'9E!C$'!%9%$'1!%$!c7(%!$V!1%(-Ed!-A$9%!-!)*L=97%!=7*(0%!$'!19AN(=%P!-0)!%$!1#-'(!
%9%$'*-7!1%'-%(:*(1!C$'!1<(=*I=!<'$A7(E1F!!;))*%*$0-7!%'-*0*0:!-0)!1#-'*0:!1(11*$01!E-2!A(!#(7)!-1!%#(2!A(=$E(!
0(=(11-'2F!89%$'1!-'(!(H<(=%()!%$!-%%(0)!%#(1(!1(11*$01F!!8#(!89%$'*-7!"'$:'-E!#-1!)(B(7$<()!-!E()*-!%'-*0*0:!
<'$:'-EF!!;77!%9%$'1!J*77!=#(=.!$9%!(-=#!$C!%#(!IB(!]Z^!B*)($1!%#'$9:#!89%$'8'-=!-0)!B*(J!%#(!@k@1F!!Q0!-))*%*$0P!
%#(!/(-)!&$$')*0-%$'!*1!-7J-21!-B-*7-A7(!C$'!*0)*B*)9-7!%9%$'!=$0C('(0=(1F

,#0'!K#(C%#J%!"!#$T0,K<(!%C<CCK#(C

89%$'*0:!1#$97)!$==9'!-%!-!<7-=(!%#-%!*1!$<%*E9E!C$'!%#(!7(-'0*0:!(H=#-0:(F!!;))*%*$0-772P!90)('!0$!
=*'=9E1%-0=(1!1#$97)!-0$%#('!%9%$'!$'!=7*(0%!*0%(''9<%!-02!%9%$'!1(11*$0P!-0)!%9%$'1!1#$97)!-)B*1(!%#(*'!=7*(0%1!$C!
%#*1!=$9'%(12F!!;77!%9%$'*0:!1#-77!%-.(!<7-=(!*0!%#(!;=-)(E*=!K9==(11!&(0%('P!-0)!A(C$'(!-02!1(11*$0!A(:*01P!A$%#!
%9%$'!-0)!1%9)(0%!E91%!7$:!*0!%$!89%$'8'-=F!!8#(!&(0%('!=$0%-*01!IB(!%9%$'!1%9)2!'$$E1+!!54pP!54ZP!54qP!554P!555P!
-0)!553F!!;))*%*$0-772P!/-A!54W!*1!-B-*7-A7(!C$'!=$E<9%('!%9%$'1P!-1!J(77!-1!%#(!$<(0!7-AF!!89%$'*0:!C$'!09'1*0:!
1%9)(0%1!*1!#(7)!*0!%#(!j'*E17(2!T9*7)*0:!-0)!1=#()97()!A2!%#(!69'1*0:!)(<-'%E(0%F!!8#(!;K&!#-1!$B('!X4!

gph



=$E<9%('1!$0!J#*=#!%#(!%9%$'1!=-0!J$'.!J*%#!%#(*'!=7*(0%1F!!O==-1*$0-772P!%#(!;K&!%9%$'!1%9)2!'$$E1!E-2!A(!C977R!
*0!19=#!=-1(1P!-''-0:(E(0%1!C$'!-0$%#('!%9%$'!7$=-%*$0!E91%!A(!E-)(!%#'$9:#!%#(!/(-)!&$$')*0-%$'F

89%$'*0:!E-2!$==9'!*0!-'(-1!0$%!7*1%()!#('(R!#$J(B('P!%9%$'1!E91%!E-.(!=('%-*0!%#(!=$$')*0-%$'!#-1!-<<'$B()!
%#(!7$=-%*$0!$C!%#(!%9%$'*0:!1(11*$0F!!6$!%9%$'*0:!$9%1*)(!%#(!;K&!*1!-77$J()!J*%#$9%!%#(!-<<'$B-7!$C!%#(!;K&!
/(-)!&$$')*0-%$'F!!T(=-91(!$C!*%1!)(1*:0-%*$0!-1!-!'(='(-%*$0-7!-'(-P!%#(!/-EE!K%9)(0%!&(0%('P!7$=-%()!*0!%#(!
/*0)1(2?"(%'*1!T9*7)*0:P!*1!0$%!-0!-==(<%-A7(!7$=-%*$0!C$'!%9%$'*0:F!!8#('(C$'(P!-02!%9%$'*0:!=$0)9=%()!*0!%#(!
/-EE!K%9)(0%!&(0%('!-'(-!J*77!A(!$0!%#(!%9%$'b1!$J0!%*E(P!J*%#$9%!=$E<(01-%*$0F!!,$'($B('P!%9%$'*0:!*0!$V?
=-E<91!7$=-%*$01!J*77!0$%!A(!'(=$:0*m()!A2!D&&P!-0)!%#(!%9%$'!J*77!'(=(*B(!0$!<-2F

("I*<$%#J%0,K<(!C%',,#9<)

89%$'1!1#$97)!91(!=$EE$0!1(01(!A(C$'(!$B('7$-)*0:!%#(E1(7B(1!J*%#!1%9)(0%1!%$!%9%$'F!!S-=#!=7*(0%!E-2!#-B(!
9<!%$!3?p!#$9'1!$C!-11*1%-0=(!<('!J((.F!!QC!-!1%9)(0%!'(M9(1%1!E$'(!%#-0!p!#$9'1P!%#(!1%9)(0%!*1!%$!A(!)*'(=%()!%$!
1<(-.!J*%#!%#(!/(-)!&$$')*0-%$'P!J#$!J*77!)(%('E*0(!*C!-))*%*$0-7!#$9'1!-'(!0(()()F!Q0!E$1%!=-1(1P!%#(!
E-H*E9E!09EA('!$C!=7*(0%1!J#$!-'(!%9%$'()!A2!$0(!*0)*B*)9-7!1#$97)!A(!0$!E$'(!%#-0!ZF!!;1!E(0%*$0()!(-'7*('P!
<-'%*=*<-%*$0!*0!%#*1!%9%$'*-7!<'$:'-E!*1!-0!(H=(77(0%!J-2!%$!#$0(!()9=-%*$0-7!1.*771P!A9%!*%!*1!-0!*0(L=*(0%!J-2!%$!
E-.(!E$0(2F!!;0!$B('J$'.()!-0)!90#-<<2!%9%$'!*1!0$%!-0!-11(%!%$!%#(!D*=#E$0)!&$EE90*%2!&$77(:(!%9%$'*-7!
<'$:'-E[

;02!*0)*B*)9-7!J#$!2$9!%9%$'!=-0!A(!%9%$'()!C$'!%J$!E((%*0:1P!$072P!J*%#$9%!<'$B*)*0:!-0!Q01%'9=%$'!D(C(''-7!
a$'EF!!O0!%#(!%#*')!E((%*0:P!%#(!1%9)(0%!E91%!19AE*%!-0!K4>528?512%$-U-22.B%J12@F

Q%!*1!A182%2->O14>3P3B35A!%$!=$77(=%!%#(!'(C(''-7!C$'E!C'$E!%#(!1%9)(0%!-0)!<7-=(!%#(!C$'E!*0!2$9'!C$7)('!J*%#!%#(!
-<<'$<'*-%(!)-%(1!%#-%!)(1*:0-%(!J#(0!%#(!1%9)(0%!J-1!-=%9-772!'(C(''()!A2!%#(!*01%'9=%$'F

;))*%*$0-772P!*%!*1!A182%2->O14>3P3B35A!%$!#*:#7*:#%!%#$1(!*0)*B*)9-71!J#$!#-B(!0$%!%9'0()!*0!%#(*'!Q01%'9=%$'!
D(C(''-7!$0!%#(!89%$'b1!@-*72!8*E(!D(=$')1!C$'EP!1$!%#(!=$$')*0-%$'!J*77!.0$J!J#*=#!1%9)(0%1!)$!#-B(!Q01%'9=%$'!
D(C(''-7!a$'E1!-0)!J#*=#!1%9)(0%1!)$!0$%!#-B(!Q01%'9=%$'!D(C(''-7!a$'E1F

QC!2$9!#-B(!-02!M9(1%*$01P!<7(-1(!-1.!,'1F!j$$)J*0F

,<(L!&%#J%!"!#$T0,K<(!%C<CCK#(C

Q0!E$1%!=-1(1P!1(11*$01!1#$97)!#-B(!-!E-H*E9E!7(0:%#!$C!Z4!E*09%(1!*0!-02!$0(!19AN(=%F!!SH<('%1!*0!%#(!I(7)!$C!
%9%$'*0:!-:'((!%#-%!0$%!E9=#!'(-7!7(-'0*0:!$==9'1!A(2$0)!%#*1!%*E(!7*E*%F!!Q%!J*77!A(!%#(!%9%$'b1!'(1<$01*A*7*%2!%$!
(0)!%#(!1(11*$0!J*%#*0!%#*1!'-0:(F!!89%$'*0:!1(11*$01!7$0:('!%#-0!_4!E*09%(1!E91%!#-B(!%#(!<'*$'!-<<'$B-7!$C!%#(!
;K&!%9%$'*0:!=$$')*0-%$'F!!Q0!-))*%*$0P!-!=7*(0%!1#$97)!0$%!'(=(*B(!*0)*B*)9-7!%9%$'*0:!-11*1%-0=(!C$'!E$'(!%#-0!p!
#$9'1!<('!J((.F

K(11*$01!-'(!'(=$')()!*0!M9-'%('?#$9'!*0='(E(0%1R!%#('(C$'(P!-!%9%$'*0:!1(11*$0!%#-%!7-1%1!5Z!E*09%(1!*1!'(=$')()!
-1!4F3ZP!-!p4!E*09%(!1(11*$0!*1!'(=$')()!-1!4FZ4!]p4!E*09%(1!*1!r!-0!#$9'R!r!s!4FZ4^P!-!XZ!E*09%(!1(11*$0!-1!4FYZP!
-0)!_4!E*09%(1!*1!'(=$')()!-1!5!#$9'F!

&182 I3485->

FSEV%;182 5Z!E*09%(1

FSVF%;182 p4!E*09%(1

FSWV%;182 XZ!E*09%(1

GSFF%;182 _4!E*09%(1

gXh



>#(0!'(=$')*0:!%*E(P!%#(!%9%$'!1#$97)!2184/!%$!%#(!0(-'(1%!M9-'%('?#$9'!*0='(E(0%F!!QC!%#(!1(11*$0!7-1%1!3_!
E*09%(1P!%#(0!%#(!%9%$'!1#$97)!'(=$')!p4!E*09%(1!]4FZ4^F!!8#(1(!%*E(1!-'(!'(=$')()!$0!%#(!89%$'b1!@-*72!8*E(!
D(=$')!-0)!-'(!.(2()!*0%$!%#(!SH=(7!%*E(!1#((%!$0!%#(!<-2'$77!lKT!o-1#!)'*B(F

!"!#$K',%,'*%X(#%C&#9Y%M#,K0Z

>#(0!-!1%9)(0%!C-*71!%$!0$%*C2!%#(!%9%$'!3X!#$9'1!*0!-)B-0=(!%#-%!#(`1#(!=-00$%!-%%(0)!-!1=#()97()!%9%$'*-7!
1(11*$0P!-0)!%#(!%9%$'!J-*%1!5Z!E*09%(1!C$'!%#(!1%9)(0%P!%#(!%9%$'!*1!<('E*%%()!%$!(0%('!-!c6$!K#$Jd!$0!#*1`#('!
%*E(!1#((%F!!8#(!%9%$'!E91%!%#(0!I77!$9%!-!c6$!K#$Jd!17*<F!!8#*1!C$'E!E91%!A(!19AE*%%()!%$!%#(!;=-)(E*=!
K9==(11!&(0%('!&$$')*0-%$'!J*%#*0!Xq!#$9'1!-C%('!%#(!c6$!K#$Jd!#-1!$==9''()!*C!-!%9%$'!J*1#(1!%$!A(!<-*)!C$'!
#*1`#('!%*E(F!!8#(!%9%$'!J*77!A(!<-*)!C$'!Z4t!$C!%#(!-:'(()!%9%$'*-7!1(11*$0!-0)!J*77!*0)*=-%(!19=#!%*E(!$0!%#(*'!
%*E(!1#((%F

QC!-!=7*(0%!C-*71!%$!-%%(0)!-!%9%$'!1(11*$0!J*%#$9%!0$%*C2*0:!%#(!%9%$'!*0!-)B-0=(P!%#(!%9%$'!1#$97)!J'*%(!c6O!
KUO>d!*0!%#(!c,-%('*-7!K%9)*()d!1(=%*$0!$C!%#(!%*E(!'(=$')!-0)!<'*0%!%#(!0-E(!$C!%#(!=7*(0%!*0!%#(!1*:0-%9'(!
'$J!%$!*0)*=-%(!%#-%!%#(!1%9)(0%!E*11()!%#(!1(11*$0F!!Q0!%#(!=-1(!$C!-!c6$!K#$JPd!%#(!%9%$'!J*77!=-77!%#(!=7*(0%!J#$!
)*)!0$%!-%%(0)!#*1!$'!#('!%9%$'*0:!1(11*$0!%$!)(%('E*0(!%#(!'(-1$0!C$'!%#(!c6$!K#$JFd!!QC!%#(!=7*(0%!E*11(1!%J$!
1=#()97()!1(11*$01!J*%#$9%!-!:$$)!'(-1$0!-0)!J*%#$9%!=$0%-=%*0:!%#(!%9%$'P!%#(0!%#-%!1%9)(0%!E91%!'(-<<72!C$'!
%9%$'*-7!#(7<P!-0)!%#(!%9%$'!E91%!%9'0!*0!-77!<-<('J$'.!'(7-%()!%$!%#-%!1%9)(0%!%$!%#(!/(-)!&$$')*0-%$'F!!;!%9%$'b1!
%*E(!*1!B-79-A7(P!-0)!=7*(0%1!E91%!'(1<(=%!%#(!19<<$'%!$C!%#(!%9%$'!-0)!$C!%#(!*01%*%9%*$0F!!89%$'1!1#$97)!E-.(!
=('%-*0!%#-%!=7*(0%1!#-B(!%#(*'!<#$0(!09EA('1!-0)!=7-11!1=#()97(1!-0)!1%'*=%72!-)#('(!%$!%#(!c6$!K#$Jd!<$7*=2F

8#(!;=-)(E*=!K9==(11!&(0%('!89%$'*-7!"'$:'-E!c6$!K#$Jd!<-2!<$7*=2!*1!)(1*:0()!%$!=$E<(01-%(!%9%$'1!J#$!
-''*B(!(H<(=%*0:!%$!J$'.P!$072!%$!I0)!%#-%!%#(!1%9)(0%!]%9%((`=7*(0%^!)$(1!0$%!1#$J!9<!C$'!%#(!1=#()97()!1(11*$0F!!
OC!=$9'1(P!*C!%#(!=7*(0%!)$(1!-!c6$!K#$Jd!-!1(=$0)!%*E(P!#(`1#(!J*77!A(!)'$<<()P!-0)!%#(!%9%$'!J*77!0$%(!%#(!
'(-1$0!$0!%#(!1%9)(0%b1!;<<7*=-%*$0!C$'!89%$'!C$'EF

;!1%9)(0%!E-2!'(19AE*%!<-<('1!C$'!-!%9%$'!-0$%#('!%*E(P!A9%!%#(!-11*:0E(0%!$C!-!%9%$'!%$!%#-%!1%9)(0%!J*77!
)(<(0)!$0!-B-*7-A*7*%2F

"()<$C!'()K(L%!"!#$T0,K<(!%$#,<C%'()%$<CM#(CK*K,K!K<C

8#(!$<<$'%90*%2!%$!<(('!%9%$'!=-0!A(!-1!(H=*%*0:!-0)!'(J-')*0:!C$'!%#(!%9%$'!-1!%#(!=7*(0%F!!8$!#(7<!E-.(!%#(!
(H<('*(0=(!<'$)9=%*B(!-0)!(0N$2-A7(P!*%!*1!*E<$'%-0%!%$!90)('1%-0)!%#(!'$7(1!-0)!'(1<$01*A*7*%*(1!$C!%#(!%9%$'!
-0)!%#(!=7*(0%F!!89%$'1!1#$97)!.0$J!%#-%!%#(2!=-0!-7J-21!=$0197%!J*%#!%#(!;K&!=$$')*0-%$'!'(:-')*0:!-02!%9%$'!
'(1<$01*A*7*%2F!!;0!*)(-7!%9%$'*0:!1(11*$0!J$97)!*0=79)(!%#(!C$77$J*0:!=$E<$0(0%1F

C+,04,-.%7&;;)'(

89%$'1!1#$97)!A(:*0!%9%$'*0:!1(11*$01!A2!:(%%*0:!%$!.0$J!%#(!=7*(0%F!!8#*1!*1!%#(!A(:*00*0:!$C!-!J$'.*0:!
'(7-%*$01#*<!*0!J#*=#!A$%#!*0)*B*)9-71!1#$97)!(0N$2!-!=7*E-%(!$C!E9%9-7!'(1<(=%F!K$E(!=7*(0%1!E-2!A(!
90=$EC$'%-A7(!-)E*%%*0:!J#-%!%#(2!)$!0$%!.0$J!-A$9%!-!19AN(=%F!!;!<$1*%*B(P!#(7<C97!-%%*%9)(!J*77!#(7<!<9%!%#(!
=7*(0%!-%!(-1(!-0)!(0#-0=(!=$EE90*=-%*$0F!!K$E(!#(7<C97!c1%-'%('d!M9(1%*$01!=$97)!*0=79)(!%#(!C$77$J*0:+!!>#-%!
19AN(=%1!)$!2$9!(0N$2u!!>#-%!)$!2$9!#$<(!%$!-==$E<7*1#!*0!=$77(:(u!!>#-%!-'(!2$9'!7$0:?%('E!:$-71u!!>#-%!
$9%1*)(!$A7*:-%*$01!$'!<'(119'(1!-'(!2$9!C-=*0:u!!U$JP!J#(0P!-0)!J#('(!)$!2$9!7(-'0!A(1%u!!Q0C$'E-%*$0!:-*0()!
C'$E!M9(1%*$01!19=#!-1!%#(1(!E-2!A(!91()!%$!A(:*0!-!1(11*$0!$'!%$!:9*)(!C9%9'(!1(11*$01F!!U$J(B('P!*0!$')('!%$!
E-*0%-*0!-!<$1*%*B(!J$'.*0:!'(7-%*$01#*<P!%9%$'1!1#$97)!0(B('!1<(0)!%*E(!='*%*=*m*0:!-0!-11*:0E(0%!$'!-0!
*01%'9=%$'F!!QC!%#(!%9%$'!#-1!-!=$0=('0!-A$9%!-0!*01%'9=%$'!$'!-!:'-)(P!#(`1#(!1#$97)!I'1%!=$0197%!J*%#!%#(!/(-)!
&$$')*0-%$'!A(C$'(!%-7.*0:!J*%#!%#(!*01%'9=%$'F

gZh



G4$-(,*2,-.%(#$%"&31

;%!%#(!A(:*00*0:!$C!(-=#!1(11*$0P!%#(!%9%$'!1#$97)!%'2!%$!*)(0%*C2!J#-%!%-1.P!1.*77P!$'!=$0=(<%!%#(!=7*(0%!0(()1!%$!
E-1%('F!!;1!-!%(-EP!%#(!%9%$'!-0)!%#(!=7*(0%!1#$97)!)(%('E*0(!1<(=*I=-772!J#-%!J$'.!J*77!A(!=$B('()!)9'*0:!%#(!
1(11*$0F!!T2!#(7<*0:!%#(!1%9)(0%1!*)(0%*C2!%#(!%-1.1!-0)!1.*771!*0!J#*=#!%#(2!0(()!#(7<P!1%9)(0%1!=-0!A(:*0!%$!1(7C?
)*'(=%!%#(*'!7(-'0*0:F

C'$&1,-.%(#$%"&31%,-()%H&'(3

O0=(!%#(!%-1.!*1!*)(0%*I()P!%#(!%9%$'!1#$97)!=$01*)('P!J*%#!%#(!#(7<!$C!%#(!=7*(0%P!%#(!1%(<1!$'!<-'%1!$C!%#(!%-1.F!!
T$%#!1#$97)!=$01*)('!%#(!-<<'$-=#]1^!%$!A(!91()!%$!%(-=#!%#(!%-1.!-0)!%#(!-E$90%!$C!%*E(!*0B$7B()F!!a$'!
(H-E<7(P!-!%9%$'!E-2!#(7<!-!=7*(0%!'(B*(J!-0!S0:7*1#!-11*:0E(0%F!!Q0!%#*1!=-1(P!#(`1#(!E-2!J-0%!%$!)*1=911!%#(!
]5^!=$0%(0%!$C!%#(!-11*:0E(0%P!E$B(!$0!%$!]3^!<-'-:'-<# !$'!(11-2!1%'9=%9'(!0(H%P!-0)!%#(0!)*1=911!'(B*1*0:!C$'!]p^!
E(=#-0*=-7!-0)!:'-EE-%*=-7!(''$'1 F!!T'(-.*0:!-!7-':(!%-1.!*0%$!1E-77('!=$E<$0(0%1!#(7<1!C$=91!-0)!)*'(=%!A$%#!
%#(!%9%$'!-0)!%#(!=7*(0%F

G4$-(,*2,-.%(#$%"#)+.#(%H')=$33$3

>#(0!J$'.*0:!J*%#!-!1%9)(0%P!%9%$'1!1#$97)!=$01*)('!J#-%!=$0=(<%1!$'!%#$9:#%!<'$=(11(1!-'(!'(M9*'()!%$!
=$E<7(%(!%#(!%-1.F!!8#(0P!%$:(%#('!J*%#!%#(!=7*(0%P!%#(!%9%$'!1#$97)!A(:*0!%$!A'-*01%$'E!J-21!%$!%(-=#!$'!E$)(7!
%#(1(!%#$9:#%!<'$=(11(1F

>$((,-.%&-%:.$-4&%*)'%(#$%>$33,)-

>*%#!%#(!%-1.!-0)!%#(!%#$9:#%!<'$=(11(1!*)(0%*I()P!%9%$'1!1#$97)!7$$1(72!$9%7*0(!J*%#!%#(!=7*(0%!J#-%!
*0C$'E-%*$0!=-0!A(!=$B('()!)9'*0:!%#(!%9%$'*0:!1(11*$0F!!,$'($B('P!%#(2!1#$97)!%#*0.!-#(-)!-0)!-77$J!C$'!J#-%!
E*:#%!#-<<(0!*C!%#(!%-1.!%-.(1!7$0:('!%$!=$E<7(%(!%#-0!$0(!1(11*$0F

:44'$33,-.%(#$%"&31

;1!%9%$'1!-11*1%!=7*(0%1P!%#(2!1#$97)!%'2!%$!(1%-A7*1#!-!<-%%('0!$C!(H<7-*0*0:!*E<$'%-0%!$'!0(=(11-'2!*0C$'E-%*$0P!
E$)(7*0:!%#(!%-1.!J*%#!<7(0%2!$C!$<<$'%90*%2!C$'!M9(1%*$01!]-B$*)*0:!%#$1(!J*%#!1*E<7(!c2(1d!$'!c0$d!-01J('1^P!
-77$J*0:!:9*)()!<'-=%*=(!J*%#!%#(!=7*(0%!(H<7-*0*0:!%#(!1%(<1!$'!<'$=(11P!-0)!)(E$01%'-%*0:!E-1%('2!%#'$9:#!
*0)(<(0)(0%!<'-=%*=(F!!89%$'1!1#$97)!-11*1%!%#(!=7*(0%!*01%(-)!$C!)$*0:!%#(!J$'.!C$'!#*E`#('F

QC!%#(!=7*(0%!*1!#-B*0:!)*L=97%2!90)('1%-0)*0:!%#(!%-1.!$'!=$0=(<%P!%9%$'1!1#$97)!%#(0!91(!-!B-'*(%2!$C!
-<<'$-=#(1P!%$!#(7<!%#(!=7*(0%!E-1%('!%#(!*0C$'E-%*$0F!!K*0=(!<($<7(!#-B(!)*V('(0%!7(-'0*0:!c1%27(1Pd!*%!E-2!#(7<!
%$!(H<7-*0!-!=$0=(<%!*0!)*V('(0%!J$')1!$'!*0!-!)*V('(0%!1(M9(0=(F!!k*19-71!$'!E-0*<97-%*B(1!E-2!A(!91()!J#(0!
<$11*A7(F!!K$E(!1%9)(0%1!7(-'0!A(1%!A2!c)$*0:Fd!!,$'($B('P!%#(!%9%$'*0:!1(11*$0!1#$97)!-=%*B(72!*0B$7B(!-1!E-02!
$C!%#(!=7*(0%b1!1(01(1!-1!<$11*A7(F!!6$%!(B('2$0(!*1!-0!-9)*%$'2!$'!-!B*19-7!7(-'0('P!A9%!=$EA*0*0:!%#(!E$)(1!*1!
E$'(!7*.(72!%$!7(-)!%$!19==(11F!!;7J-21!C((7!C'((!%$!=$0197%!%#(!;K&!/(-)!&$$')*0-%$'!C$'!-))*%*$0-7!E-%('*-7!
0(()1F!!QC!0(()()P!%#(!;K&!/(-)!&$$')*0-%$'!=-0!=$0%-=%!%#(!=7*(0%b1!=7-11'$$E!*01%'9=%$'P!J#$!E-2!A(!-A7(!%$!
E-.(!19::(1%*$01!$'!<'$B*)(!19<<7(E(0%-7!E-%('*-71F

>+99&',I,-.%?)-($-(%&-4%"#)+.#(%H')=$33$3

8$!#(7<!(019'(!%#-%!%#(!=7*(0%!#-1!E-1%('()!%#(!%-1.!$'!=$0=(<%P!%9%$'1!1#$97)!-1.!#*E`#('!%$!19EE-'*m(!%#(!
=$0%(0%!$'!%#$9:#%!<'$=(11(1!=$B('()!)9'*0:!%#(!1(11*$0F!!89%$'1!1#$97)!<'-=%*=(!-=%*B(!7*1%(0*0:!-1!%#(!%9%$'!
(H<7-*01!-0)!-1.1!C$'!=7-'*I=-%*$0!J#(0!%#(!=7*(0%!*1!B-:9(!$'!$E*%1!*0C$'E-%*$0F!!Q%!*1!1$E(%*E(1!#(7<C97!%$!-1.!
1%9)(0%1!%$!J'*%(!$9%!%#(!1%(<1!$C!-!%-1.F!!Q0!%#*1!J-2P!-!%9%$'!=-0!=#(=.!J#(%#('!-!=7*(0%!90)('1%-0)1!-!
<'$=()9'(F

g_h



?)-*)'9,-.

6(H%P!%9%$'1!'(<(-%!-!A'*(C!$9%7*0(!$C!%#(!<'$=(11!$'!1%(<1!$C!%#(!%-1.P!$V('*0:!1*0=('(!<'-*1(!C$'!%#(!=7*(0%b1!
-==$E<7*1#E(0%1F!!Q%!*1!A(%%('!%$!c$B('?%(-=#d!%#-0!%$!c90)('?%(-=#d!-0)!'(B*(J*0:!%-1.1!-77$J1!=7$19'(!C$'!A$%#!
%#(!%9%$'!-0)!%#(!=7*(0%F

:''&-.,-.%&-4%H0&--,-.%(#$%J$K(%>$33,)-

8#(!%9%$'!-0)!%#(!=7*(0%!1#$97)!=$01*)('!%#(!*0C$'E-%*$0!=$B('()!*0!%#(!1(11*$0!-0)!%#(!0(()1!$C!%#(!1%9)(0%!%$!
(1%-A7*1#!-!:$-7!]-!<7-0^!C$'!%#(!0(H%!1(11*$0F

?0)3,-.

T$%#!%9%$'!-0)!%#(!=7*(0%!1#$97)!7(-B(!(-=#!1(11*$0!C((7*0:!:$$)!-A$9%!%#(!=7*(0%b1!<'$:'(11F!!SB(0!*C!%#(!=7*(0%!*1!
#-B*0:!-!)*L=97%!%*E(P!%#(!%9%$'!1#$97)!I0)!1$E(%#*0:!<$1*%*B(!%$!1-2!-A$9%!#*1`#('!#-')!J$'.F!!QC!%#(!=7*(0%!*1!
)$*0:!J(77P!-0)!%#(!%9%$'!'(M9(1%1!1$E(!J$'.!%$!A(!=$E<7(%()!A(C$'(!%#(!0(H%!%9%$'*0:!1(11*$0P!#(`1#(!1#$97)!
A(!=7(-'!-A$9%!J#-%!*1!(H<(=%()!-0)!J#2!%#(!J$'.!*1!0(=(11-'2F!!!8#*1!*1!0$%!#$E(J$'.F!!a$=91!$0!1.*77!A9*7)*0:!
C$'!-!1<(=*I=!-'(-F!!Q,"OD8;68+!!89%$'1!6SkSD!)$!1%9)(0%b1!#$E(J$'.!C$'!%#(EF!!89%$'1!)$!(H<7-*0!=$9'1(!
E-%('*-7!A2!#(7<*0:!1%9)(0%1!%$!=$00(=%!*)(-1P!C$'E!=$0=(<%1!-0)!(H<7-*0!(B(0%1P!-1!J(77!-1!:*B(!1-E<7(!
<'$A7(E1P!M9*mm(1!-0)!(11-2!M9(1%*$01!*0!$')('!C$'!<-'%*=*<-0%1!%$!<'-=%*=(!=$9'1(!E-%('*-7!-0)!<'(<-'(!C$'!-!
%(1%F

JK(',%(#!<C

;!%9%$'!1#$97)!0$%!A(!-C'-*)!%$!1-2P!cQ!)$0b%!.0$JF!!/(%!E(!:(%!A-=.!%$!2$9!$0!%#*1Fd!!6$%!(B(0!%#(!E$1%!#*:#72!
%'-*0()!(H<('%1!.0$J!-77!%#(!-01J('1F!!8#(!%9%$'!1#$97)!7(%!%#(!=7*(0%!1((!#*E!0$%(!%#(!<'$A7(E!)$J0P!%#(0!%#(!
%9%$'!1#$97)!1((.!-!1$79%*$0!A2!'(C(''*0:!%$!-0!-<<'$<'*-%(!%(H%A$$.!$'!7*A'-'2!1$9'=(P!-1.*0:!-0$%#('!%9%$'P!$'!
'(72*0:!$0!%#(!=7*(0%b1!*01%'9=%$'!$'!%#(!%9%$'*0:!=$$')*0-%$'F

89%$'1!1#$97)!0(B('!='*%*=*m(!-11*:0E(0%1P!*01%'9=%*$0-7!E(%#$)$7$:2P!:'-)*0:P!=$9'1(!<7-=(E(0%!$'!<'$C(11$'1F!!
QC!-!1%9)(0%!J*1#(1!%$!=$E<7-*0P!%#(!%9%$'!1#$97)!'(C('!#*E`#('!<'$E<%72!%$!#*1`#('!*01%'9=%$'F

89%$'1!-'(!0$%!-)B*1$'1F!!8#(2!1#$97)!0$%!-)B*1(!-!1%9)(0%!%$!)'$<!-!=7-11!$'!M9(1%*$0!<7-=(E(0%F!!89%$'1!1#$97)!
'(=$EE(0)!%#-%!%#(!1%9)(0%!1<(-.!%$!#*1`#('!%(-=#('!-0)`$'!-)B*1$'F

89%$'1!-'(!(E<7$2((1!$C!%#(!&$77(:(F!!;1!(E<7$2((1P!%#(2!E91%!1%'*=%72!-)#('(!%$!%#(!&$77(:(b1!<$7*=2!$0!1(H9-7!
#-'-11E(0%F!!8#*1!<$7*=2!*1!-%%-=#()!%$!%#(!#-0)A$$.!-0)!1#$97)!A(!=-'(C9772!'(-)!A2!-77!%9%$'1F

a*0-772P!-77!%9%$'1!1#$97)P!*C!<$11*A7(P!%-7.!%$!-!=7*(0%b1!*01%'9=%$'F!!S-'72!*0!%#(!%9%$'*-7!'(7-%*$01#*<P!*%!*1!#(7<C97!C$'!
%9%$'1!%$!A'*(o2!)*1=911!(-=#!1%9)(0%b1!1*%9-%*$0!J*%#!%#-%!1%9)(0%b1!%(-=#('F

L##)%,"0+%K(%Z#"$%!"!#$K(L%<[M<$K<(0<S%%$<I<I*<$D%!&<%'0')<IK0%C"00<CC%
0<(!<$!"!#$K(L%0##$)K('!#$D%!&<%!"!#$K(L%C!'JJ%'()%!&<%$00%J'0",!Z%'$<%9K,,K(L%!#%
&<,M%Z#"%K(%!&KC%<()<'\#$%'()%!$",Z%'MM$<0K'!<%Z#"%C&'$K(L%Z#"$%!KI<%'()%Z#"$%!',<(!CQ

!"!#$%0#)<%#J%<!&K0C

gYh



G%LGFFM

 i((<!-77!*0C$'E-%*$0!-A$9%!%#(!1%9)(0%!%$!J#$E!Q!-E!-11*:0()!=$0I)(0%*-7P!*0=79)*0:!%9%$'!%$!%9%$'!
=$0B('1-%*$01F

 T(!$0!%*E(!C$'!%9%$'*0:!-<<$*0%E(0%1P!0$%!$072!$9%!$C!=$9'%(12!A9%!%$!A(!-!:$$)!(H-E<7(!C$'!E2!
1%9)(0%!%$!C$77$JF

 ,-*0%-*0!-==9'-%(!'(=$')1!$C!%9%$'*0:!1(11*$01!-1!(H<(=%()!-0)!'(M9*'()F

 j*B(!#$0(1%!C(()A-=.!%$!%#(!1%9)(0%!Q!1('B(!-0)!J*77!0$%!*0197%!#*E`#('!J*%#!C-71(!#$<(!$'!(E<%2!o-%%('2F

 K#$J!'(1<(=%!C$'!E2!1%9)(0%b1!=97%9'-7!A-=.:'$90)!-0)!<('1$0-7!B-79(!121%(EF

 l0)('1%-0)!%#-%!E2!'$7(!-1!-!%9%$'!*1!%$!0(B('!)$!%#(!1%9)(0%b1!#$E(J$'.!C$'!#*E`#('F

 D(=$:0*m(!%#-%!Q!E-2!0$%!#-B(!-77!%#(!-01J('1!%$!1%9)(0%!M9(1%*$01F!!Q0!%#*1!(B(0%P!Q!J*77!1((.!-11*1%-0=(!
*0!I0)*0:!%#(!=$''(=%!*0C$'E-%*$0F

 D(1<(=%!E2!1%9)(0%1!<('1$0-7!)*:0*%2!-%!-77!%*E(1F

 l0)('1%-0)!%#-%!E2!97%*E-%(!:$-7!*1!%$!-11*1%!E2!1%9)(0%!%$!A(=$E(!-0!*0)(<(0)(0%!7(-'0('F

 l0)('1%-0)!%#-%!E2!'(7-%*$01#*<!%$!%#(!1%9)(0%!*1!<'$C(11*$0-7!-0)!0$%!<('1$0-7F

 l0)('1%-0)!%#-%!Q!=-00$%!='*%*=*m(!%#(!E(%#$)1!$C!-02!*01%'9=%$'1F

 K#-'(!-02!=$0=('01!Q!E-2!#-B(!J*%#!E2!19<('B*1$'F

$00NC%C<["',%&'$'CCI<(!%M#,K0Z

Q%!*1!%#(!<$7*=2!$C!%#(!T$-')!$C!8'91%((1!$C!D*=#E$0)!&$EE90*%2!&$77(:(!%#-%!0$!(E<7$2((!$'!1%9)(0%!E-2!
(0:-:(!*0!=$0)9=%!%#-%!C-771!90)('!%#(!)(I0*%*$0!$C!1(H9-7!#-'-11E(0%F!!6$!<('1$00(7P!-)E*11*$01P!$'!-=-)(E*=!
1%-0)*0:!)(=*1*$01!1#-77!A(!E-)(!$0!%#(!A-1*1!$C!-!:'-0%*0:!$'!-!)(0*-7!$C!1(H9-7!C-B$'1F!;77!(E<7$2((1!-0)!
1%9)(0%1!-'(!:9-'-0%(()!%#(!'*:#%!%$!J$'.!*0!-0!(0B*'$0E(0%!C'((!C'$E!1(H9-7!#-'-11E(0%F!!K(H9-7!#-'-11E(0%!
1#-77!#('(!C$'%#!A(!)((E()!-!C$'E!$C!1(H!)*1='*E*0-%*$0!<'$#*A*%()!A2!6$'%#!&-'$7*0-!j(0('-7!K%-%9%(1!53_?5_F!!
;02!1%9)(0%!)(1*'*0:!-!=$<2!$C!%#*1!<$7*=2!1#$97)!=$0%-=%!%#(!k*=(!"'(1*)(0%!C$'!K%9)(0%!@(B(7$<E(0%F

;))*%*$0-772P!0$!(E<7$2((!$'!1%9)(0%!E-2!#-'-11!-0$%#('!A-1()!9<$0!0-%*$0-7!$'*:*0P!'-=(P!'(7*:*$0P!-:(!$'!
)*1-A*7*%2F!!U-'-11E(0%!$C!-02!.*0)!E-2!19AN(=%!%#(!1%9)(0%!%$!)*1=*<7*0-'2!-=%*$0F

D*=#E$0)!&$EE90*%2!&$77(:(!3454!n!3453!&-%-7$:!v!K%9)(0%!U-0)A$$.P!<-:(!555F

<[M<0!<)%*<&'\K#$%K(%L"K)<)%C!")K<C

8J$!=-%(:$'*(1!$C!1(H9-7!#-'-11E(0%!-'(!)(I0()+

 K(H9-7!#-'-11E(0%!*0!J#*=#!-!<('1$0!*0!-9%#$'*%2!E-.(1!1(H9-7!)(E-0)1!9<$0!-0$%#('!*0)*B*)9-7!*0!
(H=#-0:(!C$'!C-B$'1R!-0)

 K(H9-7!#-'-11E(0%!*0!J#*=#!-!#$1%*7(!$'!90=$EC$'%-A7(!J$'.!(0B*'$0E(0%!*1!='(-%()!A2!90J(7=$E(!$'!
$V(01*B(!1(H9-7!=$0)9=%F

!;8>D%35%3>%3@O125.45%51%84/-2>5.4/%5;.5%>-]8.B%;.2.>>@-45%/1->%415%2-^832-%O;A>3?.B%?145.?5S!!;!#$1%*7(!
(0B*'$0E(0%!E-2!A(!='(-%()!A2!n!A9%!=('%-*072!0$%!7*E*%()!%$!n!%#(!C$77$J*0:!90J(7=$E(!-0)!$V(01*B(!
A(#-B*$'1+

 D(<(-%()!-0)!90J(7=$E(!1(H9-7!-)B-0=(1P!=$EE(0%1P!=$0%-=%P!N$.(1P!o*'%-%*$01P!$'!-02!-A91(!$C!-!
1(H9-7!0-%9'(F

gqh



K(H9-7!#-'-11E(0%!*1!90-==(<%-A7(!A(#-B*$'!-0)!-!B*$7-%*$0!$C!%#(!7-JF!!;02!-=%P!=$EE(0%P!$'!A(#-B*$'!J#*=#!*1!
$C!-!1(H9-772!19::(1%*B(!$'!#-'-11*0:!0-%9'(!-0)!J#*=#!*0!-02!J-2!*0%('C('(1!J*%#!-!1%9)(0%b1!<('C$'E-0=(!$'!
='(-%(1!-0!*0%*E*)-%*0:P!#$1%*7(P!$'!$V(01*B(!(0B*'$0E(0%!*1!1%'*=%72!<'$#*A*%()!A2!D*=#E$0)!&$EE90*%2!
&$77(:(F!!K%9)(0%1P!%9%$'!-0)`$'!=7*(0%P!#-B(!%#(!'(1<$01*A*7*%2!%$!A'*0:!-02!19=#!*0=*)(0%!%$!%#(!-%%(0%*$0!$C!%#(!
k*=(!"'(1*)(0%!C$'!K%9)(0%!@(B(7$<E(0%!1$!%#-%!%#(!E-%%('!=-0!A(!'(1$7B()!*0C$'E-772!$'!-!=$0I)(0%*-7!
*0B(1%*:-%*$0!E-2!A(!*EE()*-%(72!A(:90F

L"K)<,K(<C%J#$%!&<%!"!#$

 8#(!%9%$'!J*77!-%%(0)!%#(!$'*(0%-%*$0!1(11*$0F

 8#(!%9%$'!J*77!-A*)(!A2!-77!<$7*=*(1!-0)!<'$=()9'(1!$C!D*=#E$0)!&$EE90*%2!&$77(:(F

 8#(!%9%$'!J*77!A(!<90=%9-7!-0)!'(7*-A7(F!!QC!-A1(0%P!%#(!%9%$'!J*77!7(%!%#(!1%9)(0%!-0)`$'!;=-)(E*=!K9==(11!
&(0%('!/(-)!&$$')*0-%$'!.0$J!-1!1$$0!-1!<$11*A7(F

 8#(!%9%$'!J*77!(1%-A7*1#!-!1$7*)!E(-01!$C!=$EE90*=-%*$0!A(%J((0!%#(!%9%$'!-0)!=7*(0%!]%(7(<#$0(!
09EA('1P!(E-*7!-))'(11(1P!(%=F^F

 T$%#!%#(!%9%$'!-0)!%#(!=7*(0%!J*77!7$:!*0!%$!89%$'8'-=F

 8#(!%9%$'!J*77!A(!'(1<$01*A7(!C$'!#*1!$'!#('!89%$'!@-*72!8*E(!D(=$')!A2!$A%-*0*0:!#*1!$'!#('!=7*(0%b1!)-*72!
1*:0-%9'(!-0)!#-B*0:!-!=$$')*0-%$'!*0*%*-7!%#(!B*1*%!$0!-!)-*72!A-1*1F

 8#(!%9%$'!J*77!A(!'(1<$01*A7(!C$'!=$E<7(%*0:!#*1!$'!#('!8*E(!D(<$'%!C$'!U$9'72!"-*)!SE<7$2((1!C$'E!$0!-!
J((.72!A-1*1!]-7$0:!J*%#!%#(!(0%'*(1!$0!%#(!lKT!o-1#!)'*B(^!-0)!C$'!19AE*%%*0:!A$%#!%#(!@-*72!8*E(!
D(=$')1!-0)!8*E(!D(<$'%1!C$'!U$9'72!"-*)!SE<7$2((1!%$!%#(!;=-)(E*=!K9==(11!&(0%('!/(-)!&$$')*0-%$'!
$0!%#(!7-1%!)-2!$C!%#(!E$0%#F

 >#(0!'(<$'%*0:!C$'!-!%9%$'*0:!1(11*$0P!%#(!%9%$'!J*77!J-*%!5Z!E*09%(1!C$'!-!1%9)(0%!A(C$'(!'(<$'%*0:!%#(!
1%9)(0%b1!-A1(0=(F!K%9)(0%b1!-A1(0=(!J*77!A(!0$%()!$0!%#(!Q01%'9=%$'!D(C(''-7!C$'E!-1!-!c6O!KUO>Fd

 8#(!%9%$'!J*77!I7(!-77!1%9)(0%!-<<7*=-%*$01!-0)!%9%$'!<-<('J$'.!*0!#*1!$'!#('!<('1$0-7!-==$')*$0!C$7)('!
J#*=#!*1!7$=-%()!*0!D$$E!545!n!OL=(!$C!;=-)(E*=!K9==(11!&(0%('!/(-)!&$$')*0-%$'F

 8#(!%9%$'!*1!(0=$9'-:()!%$!-%%(0)!-02!*0?1('B*=(!%'-*0*0:!-0)`$'!E((%*0:1!$V('()!A2!%#(!;=-)(E*=!
K9==(11!&(0%('!/(-)!&$$')*0-%$'F

 8#(!%9%$'!J*77!=$E<7(%(!19'B(21!-0)!(B-79-%*$0!C$'E1!-1!<'$B*)()!A2!%#(!/(-)!&$$')*0-%$'F

 ;6@P!%#(!%9%$'!J*77!-%%(0)!%#(!;009-7!89%$'!;<<'(=*-%*$0!c/90=#!Q0[d

M<<$%!"!#$C

"(('!%9%$'1!-'(!%#(*'!%9%((1b!C(77$J!1%9)(0%1F!!8#('(C$'(P!<(('!%9%$'1!=$EA*0(!%#(!'$7(1!$C!1%9)(0%!-0)!%(-=#('P!
7(-'0*0:!-0)!%9%$'*0:!-%!%#(!1-E(!%*E(R!%#(2!E-2!(B(0!A(!*0!-!<(('?%9%$'*0:!=$9'1(P!*0!J#*=#!%#(2!=$EA*0(!
%#(1(!%J$!'$7(1!J#*7(!7(-'0*0:!%$!%9%$'F!!"(('!%9%$'1!J*77!<'$A-A72!#-B(!7(11!(H<('%*1(!*0!%#(!19AN(=%!%#(2!%9%$'!
%#-0!<'$C(11*$0-7!%9%$'1!)$P!-0)!E$1%!7*.(72!%#(2!J*77!#-B(!#-)!7*%%7(!$'!0$!(H<('*(0=(!%9%$'*0:F!!6$0(%#(7(11P!%#(!
*0)*B*)9-7*m()!-0)!<('1$0-7!-%%(0%*$0!%#(2!:*B(!%#(*'!%9%((1!=-0!=$E<(01-%(!C$'!%#(*'!*0(H<('*(0=(F

8#(!C-=%!%#-%!<(('!%9%$'1!-'(!A$%#!%#(*'!%9%((1b!*01%'9=%$'1!-0)!%#(*'!C(77$J!1%9)(0%1!=#-0:(1!%#(!0-%9'(!$C!%#(!
%9%$'*0:!'(7-%*$01#*<F!!"(('!%9%$'1!-'(!%9%$'*0:!-1!E9=#!%$!#(7<!%#(E1(7B(1!-1!%$!#(7<!$%#('1F!!OC%(0!%#(2!#-B(!
'(=(0%72!%-.(0!%#(!=$9'1(!%#(2!-'(!%9%$'*0:!-0)!#-B(!#-)!)*L=97%*(1!1*E*7-'!%$!%#$1(!%#(*'!%9%((1!#-B(P!-0)!1$!
%#(2!=-0!(E<-%#*m(!J*%#!%9%((1!E$'(!=7$1(72!%#-0!(*%#('!<'$C(11*$0-7!%9%$'1!$'!%(-=#('1P!J#$1(!E(E$'*(1!$C!
%#(!*0*%*-7!$A1%-=7(1!%$!7(-'0*0:!E-2!#-B(!C-)()!J*%#!%*E(F!!"(('!%9%$'1!-'(!7*.(72!%$!A(!E$'(!<-%*(0%!-0)!%$!
A(%%('!90)('1%-0)!1%9)(0%!E*1%-.(1!A(=-91(!%#(2!#-B(!'(=(0%72!:'-<<7()!J*%#!%#(!E-%('*-7!%#(2!%9%$'P!-0)!%#(2!

gWh



#-B(!0$B(7P!-0)!(B(0!m-02P!E(%#$)1!$C!-<<'$-=#*0:!*%F!!6$%!2(%!(0%'(0=#()!*0!%#(*'!)*1=*<7*0(1P!%#(2!-'(!919-772!
E$'(!'(=(<%*B(!%$P!-0)!7(11!N9):E(0%-7!$CP!%#(*'!%9%((b1!90$'%#$)$H!<('1<(=%*B(1F

;1!%#(!-A$B(!19::(1%1P!%#(!E$1%!*E<$'%-0%!-1<(=%!*0!%#(*'!1(7C?)(I0*%*$0!-0)!'(7-%*$0!%$!%9%((1!*1!%#-%!<(('!
%9%$'1!#-B(!%#(!1-E(!()9=-%*$0-7!1%-%91!-1!%#(!<($<7(!%#(2!%9%$'+!!%#(2!-'(!%#(*'!<(('1F!!;0)P!*0!-!=97%9'(!*0!
J#*=#!<(('1!]-0)!%#(!E()*-^!$C%(0!19<('1()(!<-'(0%1!-0)!%(-=#('1!-1!-9%#$'*%-%*B(!1$9'=(1!$C!.0$J7():(P!<(('!
1%-%91!=-0!$V('!%9%$'1!%#(!=#-0=(!%$!A(!*EE(01(72!*0o9(0%*-7!J*%#!%#(*'!%9%((1P!*0!A$%#!%#(!)(B(7$<E(0%!$C!
1.*771!-0)!%#(!1#-<*0:!$C!B-79(1F

D(E(EA('+!!;7J-21!'(C('!%$!2$9'!1%9)(0%1!-1!=7*(0%1!n!0$%!%9%((1[!

!KMC%J#$%C"00<CCJ",%!"!#$K(L

!"#$%&'(%)*%(+()',-./%0,1$%&-2%)(#$'%&'(/%,3%0$&'-$4%,-%(#$%4),-.56

8#(!#9E-0!A(*0:!7(-'01!A2!)$*0:F!!S-=#!<('1$0!*1!-!90*M9(!*0)*B*)9-7!-0)!7(-'01!-%!-!)*V('(0%!'-%(!-0)!%#'$9:#!
)*V('(0%!1%27(1F!!8#('(!*1!0$!$0(!E(%#$)!$C!7(-'0*0:!%#-%!*1!cA(1%Fd!!8#(!E$1%!19==(11!J*77!A(!)('*B()!C'$E!
E(%#$)1!%#-%!2$9!)(B(7$<!-1!2$9!J$'.!J*%#!2$9'!1%9)(0%F!!;02!E(%#$)!%#-%!#(7<1!%#(!1%9)(0%!%$!7(-'0!*1!
=$01*)('()!%#(!cA(1%Fd!!8#(!%*<1!7*1%()!A(7$J!J*77!1('B(!-1!-!:9*)(!%$!#(7<!2$9!A(=$E(!-!19==(11C97!%9%$'F

 ;7J-21!A(!%#('(!n!-0)!$0!%*E(F!!T(!-1!)(<(0)-A7(!-1!2$9!(H<(=%!%#(!1%9)(0%!%$!A(F

 j(%!%$!.0$J!%#(!1%9)(0%!-1!-!<('1$0F!!K<(0)!1$E(!%*E(!)9'*0:!%#(!I'1%!1(11*$0!:(%%*0:!-=M9-*0%()!J*%#!
(-=#!$%#('P!)*1=911*0:!#$AA*(1P!*0%('(1%1P!(%=F

 D(1<(=%!%#(!1%9)(0%!-1!-0!*0)*B*)9-7!J*%#!-!)*1%*0=%!<('1$0-7*%2!$C!#*1!$J0F!!;<<'(=*-%(!#*1!*0%('(1%1!-0)!
-==(<%!#*E!-1!#(!*1F

 S1%-A7*1#!-!J-'EP!:(09*0(P!-0)!$<(0!'(7-%*$01#*<F

 T(!-!:$$)!7*1%(0('F!!/*1%(0!%$!J#-%!%#(!1%9)(0%!*1!1-2*0:!J*%#!J$')1!-0)!A$)2!7-0:9-:(F

 T(!<$1*%*B(R!C$=91!$0!%#(!1%9)(0%b1!1%'(0:%#1!-0)!<$%(0%*-71!'-%#('!%#-0!$0!7*E*%-%*$01F

 D(E(EA('!%#-%!(-=#!*0)*B*)9-7!*1!)*V('(0%R!)$0b%!=$E<-'(!1%9)(0%1!%$!$%#('1F

 T(!=$01*1%(0%P!.*0)!-0)!I'EF

 ,-.(!(B('2!(V$'%!%$!7(%!%#(!1%9)(0%!.0$J!%#-%!#(!)$(1!0$%!#-B(!%$!J$''2!-A$9%!E-.*0:!E*1%-.(1F!!
"'-*1(!%#(!1%9)(0%!J#(0!#(!-01J('1!-!M9(1%*$0!=$''(=%72!$'!E-.(1!1$E(!<'$:'(11P!A(*0:!=-'(C97!0$%!%$!
='*%*=*m(!J'$0:!-01J('1R!-7J-21!'(E-*0!(0=$9'-:*0:F

 U(7<!1%9)(0%1!C((7!=$0I)(0%!-A$9%!%#(*'!-A*7*%2!%$!7(-'0F!!K%9)(0%1!J#$!-'(!E-)(!%$!C((7!1%9<*)!$C%(0!-=%!
-1!*C!%#(2!-'(F

 ;7J-21!:$!C'$E!%#(!.0$J0!%$!%#(!90.0$J0P!%#(!1*E<7(!%$!%#(!=$E<7(HF!!K%-'%!(-=#!1(11*$0!J*%#!
E-%('*-7!%#-%!%#(!1%9)(0%!.0$J1R!%#*1!J*77!<'$B*)(!-0!-%E$1<#('(!$C!19==(11!-0)!A9*7)!%#(!1%9)(0%b1!
=$0I)(0=(F

 K*%!0(H%!%$!1%9)(0%1!-0)!$0!%#(!1-E(!1*)(!$C!%#(!%-A7(F!!;B$*)!C-=*0:!%#(E!7*.(!-0!*01%'9=%$'P!1%-0)*0:!
-A$B(!%#(EP!$'!%9'0*0:!2$9'!A-=.!$0!%#(EF

 D()9=(!)*1%'-=%*$01!]E*0*E*m(!0$*1(!-0)!=79%%('^!-1!E9=#!-1!<$11*A7(!*0!%#(!%9%$'*0:!1*%(F

 T(!-J-'(!$C!(-=#!1%9)(0%b1!*0)*B*)9-7!7(-'0*0:!1%27(!-0)!<'(1(0%!E-%('*-7!*0!%#(!E$1%!-<<'$<'*-%(!
E-00('!C$'!%#-%!1%9)(0%F!!D(E(EA('!%$!91(!B-'*()!-0)!=$7$'C97!E-%('*-71P!-0)!-!E97%*?1(01$'2!
-<<'$-=#F!!&#-0:(!C'$E!$0(!-=%*B*%2!-0)!E$)-7*%2!]B*19-7P!-9)*%$'2P!-0)!.*0(1%#(%*=^!%$!-0$%#('!A(C$'(!
%#(!1%9)(0%!%*'(1F

g54h



 6(B('!1-2!c@$!2$9!90)('1%-0)ud!!K%9)(0%1!J*77!-7E$1%!-7J-21!1-2!c2(1d!A(=-91(!%#(2!)$0b%!J-0%!2$9!%$!
%#*0.!%#(2!-'(!*:0$'-0%!$'!17$JF!!>-%=#!J#-%!%#(2!)$P!-1.!%#(E!-<<'$<'*-%(!M9(1%*$01P!$'!-1.!%#(E!%$!
'(<(-%!*0C$'E-%*$0!B('A-772!%$!=#(=.!C$'!-==9'-=2!-0)!=$E<'(#(01*$0F

 8'2!%$!#(7<!1%9)(0%1!7(-'0!%$!7(-'0F!!w9(1%*$0P!19::(1%P!<'$)!-0)!:9*)(!'-%#('!%#-0!%(77P!7(=%9'(!]%#(2!:(%!
%#-%!*0!=7-11!-77!%#(!%*E(^!-0)!'(=*%(!C-=%1F!!S0=$9'-:(!='*%*=-7!%#*0.*0:!A2!)*1=911*0:!*)(-1`$<*0*$01!-A$9%!
%#(!19AN(=%F!!@'-J!$9%!%#(!1%9)(0%b1!*)(-1F!!,-.(!7(-'0*0:!E$'(!C90F

 &#$$1(!2$9'!J$')1!=-'(C9772F!!cK$E(d!1%9)(0%1!-'(!B('2!7*%('-7!E*0)()F!!@$0b%!%-7.!)$J0!%$!%#(!1%9)(0%F!!
@$0b%!%-7.!%$$!E9=#R!%#(!1%9)(0%!J*77!%90(!2$9!$9%F

 l1(!-0-7$:*(1!-1!$C%(0!-1!<$11*A7(F!!D(7-%*0:!-A1%'-=%!=$0=(<%1!%$!(B('2)-2!7*C(!E-.(!*%!E$'(!
90)('1%-0)-A7(F!!l1(!%#(!1%9)(0%b1!*0%('(1%!-1!-!7(-'0*0:!%$$7F

 "'$B*)(!E9=#!'(<(%*%*$0!-0)!<'-=%*=(F!!,(E$'2!-0)!7(-'0*0:!-'(!=7$1(72!'(7-%()F!!l1(!E0(E$0*=!)(B*=(1!
J#(0!<$11*A7(F

 "'$B*)(!-02!-11*1%-0=(!%#(!1%9)(0%!0(()1P!C$'!(H-E<7(P!-!'97('!$'!*0)(H!=-')!%$!.((<!%#(!<7-=(!$0!%#(!
<-:(F

 6(B('!)$!%#(!J$'.!C$'!%#(!1%9)(0%[!!]SH-E<7(+!!Q01%(-)!$C!c<'$$C'(-)*0:d!-0!S0:7*1#!-11*:0E(0%P!'(-)!
$B('!%#(!I'1%!<-:(!%$!)(%('E*0(!%#(!%2<(!$C!<'$A7(E1!%#(!1%9)(0%!*1!#-B*0:F!!QC!%#(!<'$A7(E!#-<<(01!%$!
A(!19AN(=%`B('A!-:'((E(0%P!J'*%(!%#(!<'$A7(E!*0!%#(!E-':*0P!%#(0!7(%!%#(!1%9)(0%!.0$J!#(`1#(!J*77!A(!
<'-=%*=*0:!%#-%!1<(=*I=!1.*77!)9'*0:!%#(!%9%$'*0:!1(11*$0F^

 ;==(0%9-%(!%#(!<$1*%*B(R!$B('7$$.!%#(!0(:-%*B(F!!/(-'0*0:!*1!1#-<()!A2!<'-*1(F

 l1(!$<(0!(0)()!M9(1%*$01P!0$%!%#$1(!%#-%!=-0!A(!-01J('()!J*%#!-!2(1!$'!0$F

 T(!C-E*7*-'!J*%#!-0)!91(!-77!-B-*7-A7(!*0C$'E-%*$0!1$9'=(1!]/(-'0*0:!D(1$9'=(!&(0%('P!;=-)(E*=!K9==(11!
&(0%('!89%$'!D(1$9'=(!T$$.1P!;=-)(E*=!K9==(11!&(0%('!>(A!"-:(!D(1$9'=(!K*%(1P!;=-)(E*=!K9==(11!
&(0%('!U-0)$9%1P!(%=F^F

 @$0b%!%-.(!1*)(1!*0!-02!)*1<9%(!%#-%!%#(!1%9)(0%!#-1!J*%#!%#(!*01%'9=%$'F!!;)B*1(!#*E!%$!1((!#*1!=$901(7$'!
*0!K%9)(0%!@(B(7$<E(0%F

 8'(-%!<('1$0-7!E-%%('1!J*%#!=$0I)(0%*-7*%2F!!@*1=911!1<(=*-7!<'$A7(E1!J*%#!%#(!<'$<('!<('1$01!n!%#(!
j9*)(1!K%9)*(1!/(-)!&$$')*0-%$'F

 >#(0!2$9!E-.(!-!E*1%-.(!n!)$0b%!A(!-C'-*)!%$!-)E*%!*%F

 T(!<-%*(0%R!)$0b%!A(!'91#()F!!8#*1!*1!-!7$0:!#-97F

 T(!=$0I)(0%!%#-%!2$9'!1%9)(0%!J*77!7(-'0F

 D(E(EA('P!%#(!7(11!J$'.!2$9!)$!C$'!%#(!1%9)(0%P!%#(!A(%%('F!!K<(0)!E$1%!$C!%#(!%*E(!-1.*0:!M9(1%*$01P!
7*1%(0*0:P!-0)!#(7<*0:!%#(!1%9)(0%!%$!%#*0.!C$'!%#(E1(7B(1P!'-%#('!%#-0!7(=%9'*0:!%#(!1%9)(0%F

 T(!2$9'1(7C!-0)!-77$J!1%9)(0%1!%$!A(!%#(E1(7B(1F

 @$0b%!(H<(=%!2$9'!1%9)(0%!%$!1#$J!-<<'(=*-%*$0!C$'!2$9'!(V$'%1!A(C$'(!2$9!#-B(!A(=$E(!-!C'*(0)F

 S0N$2!%9%$'*0:!C$'!%#(!'(J-')1!-0)!<('1$0-7!1-%*1C-=%*$0!*%!=-0!:*B(!2$9F

 @$0b%!A7-E(!2$9'1(7C!*C!1%9)(0%1!)$0b%!19==(()F!!QC!2$9!J$'.!#-')!-%!2$9'!%9%$'*0:!N$AP!1%9)(0%1!E-2!
J$'.!(B(0!#-')('F!!U$J(B('P!*C!1%9)(0%1!)$0b%!19==(()!-0)!2$9!#-B(!<9%!C$'%#!2$9'!A(1%!(V$'%P!)$!0$%!
J-1%(!%*E(!C((7*0:!:9*7%2F

 ,-*0%-*0!2$9'!1(01(!$C!#9E$'F

 D(7-H!-0)!7(%!2$9'1(7C!(0N$2!%#(!1(11*$01F

 K,Q/S[

g55h



8#(!1%9)(0%!J*77!7(-'0!n!*C!2$9!'(1<(=%!%#(!1%9)(0%!-0)!#-B(!=$0I)(0=(!*0!%#(!1%9)(0%b1!-A*7*%2F!!G$9'!*0B(1%E(0%!
$C!%*E(!*1!-!B$%(!$C!=$0I)(0=(!*0!%#(!1%9)(0%F

N+,4$0,-$3%*)'%>(+4$-(36%&-4%!O$0;*+0%O,-(3%*)'%>(+4$-(6%P$'$%4$E$0);$4%Q2%&%.'&-(%*+-4$4%()%7,=#0&-4%
?)00$.$/%@&00&3/%"$K&35

H')R$=(%>+==$33%%O:J@CSST%DS7%USFBJ"<<7%"B"S7>5%@&00&3/%"VM%%B-,($4%>(&($3%@$;&'(9$-(%)*%<4+=&(,)-%
N'&-(%J)5M%%NWWXYZW[W\5%[]XY5%

C#I<!KI<C%K!NC%&'$)%!#%$<I<I*<$

8#(!C$77$J*0:!E-2!<'$B(!91(C97!*0!#(7<*0:!%9%$'1!90)('1%-0)!J#2!-!1%9)(0%!*1!#-B*0:!)*L=97%2!'(E(EA('*0:F!!
8#*1!*0C$'E-%*$0!E-2!A(!1#-'()!J*%#!%#(!1%9)(0%!%$!-11*1%!J*%#!%#(!<'$A7(EF

>)9$(,9$3%G(^3%O&'4%()%7$9$9Q$'%_

 T(=-91( !%#('(b1!0$!)(1*'(!%$!'(E(EA('P!0$!*0%('(1%!*0!%#(!E-%('*-7R!-0)!%#91P!0$!=7(-'!'(-1$0!%$!
'(E(EA('F

,()*%-%(!-J#*7(!%$!I0)!-!'(-1$0!%$!'(E(EA('R!%-7.!J*%#!%#(!*01%'9=%$'!$'!J*%#!1%9)(0%1!J#$!)$!
1((E!*0%('(1%()!*0!%#(!E-%('*-7!%$!7(-'0!J#-%!E$%*B-%(1!%#(EF

 T(=-91( !%#(!E-%('*-7!%$!A(!'(E(EA('()!#-10b%!A((0!90)('1%$$)F

8'2!%$!:(%!-!cA*')b1?(2(!B*(Jd!$C!%#(!J#$7(!121%(E!A(C$'(!-%%(E<%*0:!%$!'(E(EA('!)(%-*71!$C!(-=#!
<-'%F!!D(-)!-!1*E<7*I()!B('1*$0!$'!='*%*M9(!$C!%#(!E-%('*-7!A(C$'(!%-=.7*0:!%#(!$'*:*0-7F!!;1.!C$'!#(7<!
(-'72!*C!2$9bB(!%'*()!-0)!N91%!=-0b%!90)('1%-0)F!!&;l8QO6+!!*0*%*-7!90)('1%-0)*0:!1#$97)!A(!=$E<7(%(!
J(77!A(C$'(!%#(!%(1%!*0!$')('!%#-%!%#(!7-1%!C(J!)-21!=-0!A(!1<(0%!'(B*(J*0:F!!@$0b%!J-*%!90%*7!%#(!7-1%!
E*09%(!%$!%'2!%$!90)('1%-0)F

 T(=-91( !%#(!*0*%*-7!'(-)*0:!-0)!1%9)2*0:!J-10b%!)$0(!J*%#!%#(!*0%(0%!%$!'(E(EA('P!A9%!J*%#!%#(!*)(-!$C!
N91%!90)('7*0*0:!0$J!-0)!%#(0!'(-772!7(-'0*0:!%#(!E-%('*-7!c7-%('Fd

D(-)!J*%#!%#(!*0%(0%!%$!'(E(EA('R!%#-%!*1P!'(-)!-=%*B(72!%$!*)(0%*C2!-0)!#$7)!2$9'1(7C!'(1<$01*A7(!C$'!
*0C$'E-%*$0!J#*=#!0(()1!%$!A(!'(E(EA('()F!!,-.(!%#(!I'1%!'(-)*0:!=$90%[[

 T(=-91( !E$1%!C$':(%%*0:!%-.(1!<7-=(!'-<*)72P!'*:#%!-C%('!*0*%*-7!7(-'0*0:P!907(11!1$E(!(V$'%!*1!E-)(!%$!
91(!%#(!0(J!*0C$'E-%*$0!$'!'(=-77!-0)!c1%$'(d!%#(!*0C$'E-%*$0!C$'!7-%('!91(F

8-.(!%#(!C(J!(H%'-!E$E(0%1!'(M9*'()!-%!%#(!%*E(!$C!*0*%*-7!'(-)*0:!%$!1%$<!-0)!E(0%-772!%(1%!
2$9'1(7C!$B('!J#-%!2$9bB(!N91%!'(-)F!!QEE()*-%(!'(=-77!$C!0(J72!7(-'0()!*0C$'E-%*$0!*1!%#(!(11(0%*-7!
I'1%!1%(<!%$!7-%('!E(E$'2!$C!*%F

 T(=-91( !E$1%!1%9)2!%*E(!#-1!A((0!1<(0%!N91%!<-11*B(72!'(?'(-)*0:!-0)!c7$$.*0:!$B('d!%#(!E-%('*-7!%$!A(!
7(-'0()F

K<(0)!E$1%!1%9)2!%*E(!]E$'(!%#-0!Z4t!$C!*%^!*0!'(=-77*0:!-0)!%(1%*0:!%$!1((!#$J!E9=#!$C!%#(!
E-%('*-7!*1!1%*77!907(-'0()F!!U-B*0:!$0=(!7(-'0()!-0)!*EE()*-%(72!%(1%()!A2!%'2*0:!%$!'(=-77!%#(!
*0C$'E-%*$0R!=$0%*09(!%$!%(1%!2$9'1(7C!-%!<('*$)*=!*0%('B-71F!!SH<$1(!-1!E-02!1(01(1!-1!<$11*A7(!%$!
%#(!*0C$'E-%*$0F!!>'*%(!*%P!1<(-.!*%P!#(-'!*%P!-0)!B*19-7*m(!*%F!!a-E*7*-'P!J(77?7(-'0()!%#*0:1!-119E(!
*)(0%*%*(1!$C!%#(*'!$J0!-0)!-'(!7*.(72!%$!=$0C91(!$'!A(!=$0C91()!A2!1$E(J#-%!1*E*7-'!%#*0:1F

 T(=-91( !%#(!C$'E!$C!1%9)2!J-1!*0-<<'$<'*-%(!%$!%#(!91(!$C!%#(!E-%('*-7!'(M9*'()!$0!-0!(H-EF
g53h



"'-=%*=(!91*0:!%#(!*0C$'E-%*$0!C$'!-!M9*mR!<'()*=%!(11-2!M9(1%*$01!-0)!-=%9-772!J'*%(!-01J('1R!J$'.!
<'$A7(E1P!(%=F!!Q%b1!$0(!%#*0:!%$!.0$J!E-%('*-7!-0)!-0$%#('!%$!A(!-A7(!%$!c91(d!*%!$0!(H-E!M9(1%*$01F

KOlD&S+!!D(-)*0:!-0)!K%9)2!K.*771!/-A$'-%$'2P!8#(!l0*B('1*%2!$C!8(H-1!-%!;91%*0

g5ph



g5Xh





!"!#$%C<CCK#(%K(C!$"0!K#(C

j'((%!2$9'!=7*(0%F

T$%#!2$9!-0)!2$9'!=7*(0%!E91%!1*:0!*0!%$!89%$'8'-=!91*0:!2$9'!1%9)(0%!Q@!09EA('1F!!i(2!*0!%#(!09EA('P!-0)!=7*=.!
%#(!/$:!Q0!A9%%$0F!!8#(!=7*(0%!E91%!=#$$1(!%#(!=$9'1(!%$!A(!%9%$'()!*0!-1!%#(!19AN(=%!-0)!c"('1$0-7!89%$'*0:d!-1!
#*1!$'!#('!B*1*%!'(-1$0F!!U(!$'!1#(!J*77!=7*=.!=$0%*09(F!!G$9!-71$!1*:0!*0!%$!89%$'8'-=!*0!-!1*E*7-'!E-00('P!A9%!2$9!
J*77!=#$$1(!c>$'.!n!8l8ODK!O6/Gd!-1!2$9'!B*1*%!'(-1$0F

!!!!!

6$%*=(!%#(!=9''(0%!)-%(!-0)!%*E(!$0!%#(!=$E<9%('! F!!D$90)!%#-%!%*E(!%$!%#(!0(-'(1%!
wl;D8SD!#$9'P!-0)!J'*%(!*%!*0!%#(!c%*E(!*0d!A7$=.!$0!2$9'!@-*72!8*E(!D(=$')F!!"'$=(()!J*%#!%#(!%9%$'!1(11*$0F!!
>'*%(!)$J0!%#(!=$9'1(!-0)!E-%('*-71!1%9)*()F!!;1.!(-=#!=7*(0%!%$!KQj6!%#(!%*E(!'(=$')!-%!%#(!(0)!$C!%#(!1(11*$0F!!
"7(-1(!#-B(!%#(!=7*(0%1!1*:0!$9%!$C!89%$'8'-=!(019'*0:!%#-%!%#(2!1(7(=%!2$9'!0-E(!*0!%#(!c%9%$'!0-E(d!A$HP!-0)!
2$9!1*:0!$9%!-1!J(77!]907(11!2$9!#-B(!-0$%#('!%9%$'!1(11*$0!*EE()*-%(72!C$77$J*0:!%#*1!$0(^F!!D$90)!%#(!=9''(0%!
%*E(!%$!%#(!0(-'(1%!wl;D8SD!#$9'P!-0)!J'*%(!%#(!%*E(!*0!%#(!c%*E(!$9%d!A7$=.!$0!%#(!%*E(!'(=$')F!!;1.!-!
=$$')*0-%$'!%$!*0*%*-7!%#(!c%$%-7!#$9'1d!A7$=.!$0!%#(!%*E(!'(=$')F

;%!%#(!(0)!$C!2$9'!7-1%!%9%$'!1(11*$0P!2$9!E-2!J*1#!%$!$<(0!%#(!%*E(!1#((%!$0!2$9'!)*1.P!-0)!.(2!*0!%#(!)-2b1!
(0%'*(1F!!8#*1!J*77!<'(B(0%!2$9!C'$E!#-B*0:!%$!.(2!-77!%#(!(0%'*(1!$0!%#(!7-1%!)-2!$C!%#(!E$0%#F!!&7*=.!%#(!;l@Q8!
8Q,S!KUSS8!A9%%$0!-C%('!2$9!(0%('!-77!%*E(1F!!;71$P!=#(=.!$B('!2$9'!)-*72!%*E(!'(=$')!1#((%!=-'(C9772!%$!(019'(!
%#-%!2$9!=$''(=%72!(0%('()!(B('2%#*0:!*0!%#(!%*E(!1#((%F!!8#(!%$%-7!#$9'1!$0!A$%#!1#((%1!1#$97)!E-%=#[

;%!%#(!(0)!$C!%#(!E$0%#P!2$9!J*77!19AE*%!-!%*E(!1#((%!-0)!%#(!)-*72!%*E(!'(=$')1F!!G$9!E91%!.((<!-!=$<2!$C!%#(!
<'*0%()!%*E(!1#((%!-0)!)-*72!%*E(!'(=$')!1#((%1!C$'!2$9'!'(=$')1[!!89'0!%#(!$'*:*0-71!*0!%$!%#(!/(-)!&$$')*0-%$'F

John Doe!!!!!X`3`4Y!!!!!!_+p4!",!!!!!!Y+p4",!!!!!!!,;8
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!5X4

k(00!@*-:'-E1
8'9%#!8-A7(1 !5Jane Doe   lg





I#(!&,Z%!KI<%C&<<!%K(J#$I'!K#(

8#(!8*E(!K#((%!2$9!I77!$9%!E$0%#72!#-1!-0!;l@Q8!8Q,S!KUSS8!A9%%$0!-%!%#(!%$<F

>#(0!2$9!$<(0!%#(!%*E(!1#((%P!2$9!E-2!:(%!-!J-'0*0:!19=#!-1!%#(!C$77$J*0:+

S0%('!%*E(1!*0!%#(!C$'E-%!_6FF%MID%GG6`F%'ID%a6GV%'ID%-5?F!!;C%('!2$9!#-B(!I0*1#()!(0%('*0:!-77!$C!2$9'!%*E(!
)-%-P!<7(-1(!=7*=.!%#(!;l@Q8!8Q,S!KUSS8!A9%%$0F!!Q%!J*77!%-.(!-!7$$.!-%!-77!%#(!%*E(1!2$9!(0%('()!%$!1((!*C!%#('(!
-'(!-02!=-7=97-%*$0!<'$A7(E1F

S-=#!%*E(!%#(!;l@Q8!<'$=(11!I0)1!-0!(''$'P!*%!J*77!%(77!2$9!J#-%!=(77!%#(!(''$'!*1!*0F!!8#(!=(77!J*77!%#(0!A(!1(7(=%()!
C$'!2$9!%$!E-.(!%#(!=$''(=%*$0F!!a$'!(H-E<7(P!=7*=.*0:!Oi!$0!%#(!A$H!A(7$J!J$97)!E$B(!%#(!=9'1$'!%$!&(77!&5XP!
1$!%#(!%9%$'!=-0!=#-0:(!%#(!%*E(!%$!X+44!",!]*01%(-)!$C!%#(!*0=$''(=%!X+4Z!",!=9''(0%72!*0!%#(!=(77^F

;C%('!(-=#!(''$'!=$''(=%*$0P!<7(-1(!.((<!=7*=.*0:!%#(!;l@Q8!8Q,S!KUSS8!A9%%$0!90%*7!-77!(''$'1!-'(!=$''(=%()P!
-0)!2$9!'(=(*B(!%#(!C$77$J*0:!E(11-:(+

Click on ENABLE MACROS.  This 
warning pops up because a macro 
runs when you click AUDIT TIME SHEET.



!!!!!!!



C!")<(!%X(#%C&#9Y%J#$I

K%9)(0%!xxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxK%9)(0%!xxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxx @-%(!xxxxxxxxxxxxxx

8*E(!xxxxxxxxxxxxxx

&$EE(0%1+

89%$'!xxxxxxxxxxxxxxxxxxxxxxxxxxx89%$'!xxxxxxxxxxxxxxxxxxxxxxxxxxx



%M&#!#%M<$IKCCK#(



@(-'!K%9)(0%+

D*=#E$0)!&$EE90*%2!&$77(:(!91(1!A'$=#9'(1!-0)!$%#('!<9A7*=-%*$01!%$!E-'.(%!%#(!1('B*=(1!$C!%#(!=$77(:(F!!Q0!
$')('!%$!91(!1%9)(0%!<#$%$:'-<#1P!J(!0(()!J'*%%(0!=$01(0%F!!"7(-1(!1*:0P!)-%(!-0)!'(%9'0!%#(!1%-%(E(0%!A(7$J!
%$+

\90(!>'*:#%
;=-)(E*=!K9==(11!&(0%('!/(-)!&$$')*0-%$'
D*=#E$0)!&$EE90*%2!&$77(:(
"F!OF!T$H!55qW
U-E7(%P!6&!!3qpXZ

$00%M-2@3>>314%J12@

$3?;@14/%01@@8435A%01BB-:-%;.>%@A%O-2@3>>314%51%8>-%@A%O3?582-%34%.4A%O8PB3?.5314>%U12%5;-%?1BB-:-S

xxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxx! ! xxxxxxxxxxxxxxxxx
K%9)(0%!6-E(! ! ! ! ! ! ! @-%(

!"!#$%0#(!$'0!

"7(-1(!'(E$B(!%#*1!<-:(!C'$E!2$9'!#-0)A$$.P!%#(0!<7-=(!*%!*0!2$9'!-==$')*$0!I7(!C$7)('P!7$=-%()!*0!D$$E!545F



8#*1!E91%!A(!$0!I7(!*0!%#(!;=-)(E*=!K9==(11!&(0%('!/(-)!&$$')*0-%$'b1!$L=(!A(C$'(!2$9!'(=(*B(!2$9'!%9%$'*0:!
-11*:0E(0%F!!8#-0.!2$9!-0)!#-B(!-!:'(-%!1(E(1%('F

Q0!-0!(V$'%!%$!(019'(!%#-%!D*=#E$0)!&$EE90*%2!&$77(:(!1%9)(0%1!'(=(*B(!%#(!#*:#(1%!M9-7*%2!$C!1('B*=(P!J(!
'(M9*'(!%#-%!-77!%9%$'1!7(-'0!-0)!-A*)(!A2!%#(!:9*)(7*0(1!1(%!C$'%#!*0!%#*1!#-0)A$$.F!8$!%#*1!(0)P!<7(-1(!%-.(!-!
E$E(0%!%$!=$E<7(%(!%#(!=$0%'-=%!A(7$JF!l<$0!=$E<7(%*$0P!*%!E91%!A(!1*:0()!-0)!'(%9'0()!%$!%#(!;K&!/(-)!
&$$')*0-%$'!A(C$'(!2$9!E-2!'(=(*B(!2$9'!I'1%!%9%$'*-7!-11*:0E(0%F

H0$&3$%,-,(,&0%$&=#%3(&($9$-(M

xxxxxxx! QP!%#(!%9%$'P!#-B(!'(-)!%#(!1(=%*$0!%*%7()!c;!8l8ODbK!DO/SFd!Q!90)('1%-0)!-0)!J*77!*0=$'<$'-%(!%#(!
<'*0=*<7(1!1(%!C$'%#P!-1!%#(2!<('%-*0!%$!E2!=7*(0%]1^P!*0%$!E2!1(11*$01F

xxxxxxx! QP!%#(!%9%$'P!#-B(!'(-)!%#(!1(=%*$0!%*%7()!cl6@SDK8;6@Q6j!8l8OD`&/QS68!DO/SK!v!
DSK"O6KQTQ/Q8QSKFd!Q!90)('1%-0)!-0)!J*77!-A*)(!A2!%#(!:9*)(7*0(1!1(%!C$'%#!-1!%#(2!<('%-*0!%$!E21(7C!
-0)!E2!=7*(0%]1^F

xxxxxxx! QP!%#(!%9%$'P!#-B(!'(B*(J()!%#(!1(=%*$0!%*%7()!c";"SD>ODiFd!Q!#-B(!-!J$'.*0:!.0$J7():(!$C!%#(!
C$'E1!)(1='*A()!-0)!J*77!'(7-2!-02!M9(1%*$01!Q!#-B(!*0!'(C('(0=(!%$!%#(*'!<'$<('!=$E<7(%*$0!%$!%#(!
;K&!/(-)!&$$')*0-%$'F

xxxxxxx! QP!%#(!%9%$'P!#-B(!'(-)!%#(!c89%$'!&$)(!$C!S%#*=1d!-0)!cD&&b1!K(H9-7!U-'-11E(0%!"$7*=2d!-0)!J*77!
=$E<72!J*%#!%#(!cSH<(=%()!T(#-B*$'!*0!j9*)()!K%9)*(1Fd

xxxxxxx! QP!%#(!%9%$'P!90)('1%-0)!%#-%!(E<7$2E(0%!J*%#!D&&!*1!$0!-!%(E<$'-'2P!<-'%?%*E(!A-1*1P!-0)!%#-%!D&&!
=-00$%!:9-'-0%((!-02!(E<7$2E(0%!A(2$0)!-!:*B(0!1(E(1%('F!Q!-71$!90)('1%-0)!%#-%!C-*79'(!%$!
=$E<72!J*%#!D&&!<$7*=*(1!-0)!<'$=()9'(1!E-2!'(197%!*0!E(!0$%!A(*0:!*0B*%()!%$!1('B(!-1!-!%9%$'!C$'!
C9%9'(!1(E(1%('1F

xxxxxxx! QP!%#(!%9%$'P!#-B(!'(=(*B()!-0)!'(-)!%#(!;=-)(E*=!K9==(11!&(0%('!89%$'*-7!"'$:'-E!89%$'!U-0)A$$.F!!
Q0!-))*%*$0!Q!90)('1%-0)!-0)!-:'((!%$!=$E<72!J*%#!%#(1(!<$7*=*(1!-0)!<'$=()9'(1F

6-E(!]"7(-1(!<'*0%^+!!!xxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxx

8(7(<#$0(!69EA('+!!xxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxx

K*:0-%9'(+!!xxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxx

@-%(+!!xxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxxx


