
!
!
!
!

!
!
!
!
!

"#$%&'!(!"#')&%*+,!&%!-&$%*.+!/0123+&4&+%$!
!

!""#$%&"'($)*'+,')$%-./01-./2%
%
%
%

3435678%98%:6;%9<4=>98?%
!
!
!

"*55&++*#5$!&%!567&!8!50*+/6$%'*&!/6!567&!$0#/#9%&:%:
&55&!;!<&%%&!,=+='#%*.+!>!

!
!
!

!
@,)%;,"A)',"'",%7!B5!;!?5;%

!
!
!

=&+$&)%A&%C#CD')$%E%@F'G'HH$%;!;5@5>I5?%
=&+$&)%A<$"+)$H)'*$%E%3J)',C%:57787%

7$*HD"*,KG$%A$%G,%LD)C,+'D"%E%?JG('$%M87=76NM!
! !

4ODG$%A$%3,",P$C$"+%?+),*KD&)P% >"'($)*'+#%A$%?+),*KD&)P%



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

!
!
!
!

"!#$!%&$'()#*&+!,$&-.!/01!'203!$!/014453!6+'($'4!7$!&5$713$412'!(+!8+!#5#21&+9!!

! !



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

Au terme de ce travail, je souhaite témoigner toute ma gratitude aux multiples 

personnes qui ont contribué à la rédaction de ce mémoire. 

Je voudrais tout d’abord exprimer toute ma reconnaissance à mon directeur de 

mémoire, Philippe Nanopoulos, pour sa patience, sa disponibilité et surtout les précieux 

conseils qu’il a pu m’apporter tout le long de ce processus. Il a su me rassurer et m’orienter 

dans les moments de doutes. 

Je tiens également à adresser mes remerciements à ma manager et maitre 

d’apprentissage, Myriam Forrer, de m’avoir aiguillée sur ce choix de sujet, de m’accorder 

sa confiance au quotidien, de me soutenir sans cesse et de croire en moi. Je suis très 

chanceuse d’avoir une relation professionnelle comme celle-ci, ce qui m’a évidemment 

boostée et encouragée dans la réalisation de ce mémoire. 

Un grand merci évidemment à la responsable de mon master, Sylvie Hertrich, sans 

qui je n’aurai pu accéder à cette formation. Merci d’avoir fait preuve de bienveillance tout 

au long de cette année.    

Milles merci à toutes les personnes qui m’ont accordé de leur temps pour 

s’entretenir avec moi dans le cadre des entretiens de mon étude qualitative et qui ont su 

apporter des réponses à ma problématique. 

Tous mes remerciements à Agnès Walter-Luchesi et Jean François Lemoine pour 

leurs apports méthodologiques. Merci aux étudiants antérieurs pour leurs travaux de 

recherche, qui ont pu m’éclairer dans la conception de ce mémoire. Merci à Florence 

Hanot pour la relecture du travail. 

Je remercie également toute l’équipe pédagogique de l’EM Strasbourg et plus 

particulièrement les différents professeurs et intervenants de mon master, qui, par la 

qualité de leurs enseignements, ont également su nourrir mes réflexions et contribué à la 

réussite de mes études. 

Enfin, je souhaiterai profondément remercier ma famille, mes amis et mon 

compagnon pour leur soutien, leur patience, leur compréhension et bien sûr leurs 

encouragements durant ces derniers mois.  



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

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

,-$#!.)+)/)0.)(-&$.)#12%$!3'.)*********************************************************************************************)4)

!"# $%&#'!$$%((!)$&#"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#*#
+"# ,-#./0#1234-56578#9#""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#*#

2:# ,;<0806078#"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#*#
=:# ,;>7?321@0-#"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#A#

B"# C/-44-D#D786#4-/3D#E232E6;30D60./-D#9#""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#A#
2:# &1;E0<0E06;D#"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#A#
=:# F8-#?;8;326078#G0?0624-#08<4/-86-#""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#H#
E:# $-D#1307306;D#"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#I#
G:# ,-D#266-86-D#@;6;37?J8-D#""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#K#

*"# $-D#E@244-8?-D#"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#L#
2:# &-?>-86-3#42#?;8;326078#M#"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#L#
=:# N3;-3#-6#G;O-4711-3#/8-#0>2?-#G-#>23./-#2/13JD#G-#42#?;8;326078#M#"""""""""""""""""""""""""""""""""""""""""""""""#++#
E:# P0G;40D-3#42#?;8;326078#M#"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#++#
G:# N78./;303#42#?;8;326078#M#""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#+*#
-:# $-D#-8Q-/R#G-#42#?;8;326078#M#17/3#4-D#-863-130D-D#"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#+A#

!!"# $S!(,F&TU!%#,F#$FV%#""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#+H#
+"# C/S-D65E-#./-#4-#4/R-#9#"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#+H#

2:# ,;<0806078#-6#/60406;D#"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#+H#
=:# W0;323E@0-#G/#4/R-#""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#+I#
E:# $2#G;>7E3260D26078#G/#4/R-#""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#+I#

B"# $-#>23E@;#G/#4/R-#""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#+K#
2:# $-#4/R-#X#4S086-382607824#"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#+K#
=:# $-#4/R-#-8#P328E-#"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#+L#

*"# $-D#D6326;?0-D#G-#E7>>/80E26078#G28D#4-#4/R-#"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#BY#
2:# Z=Q-E60<D[#17D060788->-86#-6#E0=42?-#"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#BY#
=:# $-D#>7\-8D#G-#E7>>/80E26078#"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#B*#
E:# $-#3]4-#G-#4S-R1;30-8E-#G28D#4-#4/R-#"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#BH#

!!!"# $%&#'!$$%((!)$&#%T#$%FU#U)^^ZUT#)F#$FV%#""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#BL#
+"# $S0>173628E-#G-#E-66-#?;8;326078#17/3#4-D#>23./-D#G-#4/R-#"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#BL#
B"# $2#876078#GS2>=0O24-8E-#""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#*Y#

,-$#!.)5)/)0.)(-&$.)62#1%&%0%7!3'.)*******************************************************************************)45)

!"# $S%(CF_T%#CF)$!T)T!`%#""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#*B#
+"# Z=Q-6#G-#42#3-E@-3E@-#"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#*B#
B"# $2#171/426078#G-#4S-8./a6-#"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#*B#

!!"# 'bTWZ,Z$Zc!%#""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#**#
+"# N@70R#G-#42#>;6@7G-#"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#**#
B"# N@70R#G-D#./-D6078D#""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#**#
*"# N@70R#G-D#E0=4-D#""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#*A#
A"# '7G-#GS2G>080D6326078#"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#*H#
d"# T3206->-86#G-D#G788;-D#"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#*H#

!!!"# )()$M&%#,%&#Ub&F$T)T&#%T#,!&NF&&!Z(&#"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#*I#
+"# U;D/4626D#-6#10D6-D#17/3#4-D#>23./-D#G-#4/R-#"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#*I#



2:# $-D#>760O26078D#X#42#E78D7>>26078#G/#4/R-#""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#*I#
=:# $-D#<3-08D#X#42#E78D7>>26078#G/#4/R-#""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#AB#
E:# ,-D#D6326;?0-D#=0-8#37G;-D#"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#AH#

B"# $0>06-D#G-#4S;6/G-#-6#13;E780D26078D#""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#dY#
2:# $-#87>=3-#3-D63-086#G-#3;178G286D#"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#dY#
=:# $-D#;E@28604478D#D786#878#3-13;D-86260<D#"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#dY#
E:# $2#G/3;-#G-D#-863-60-8D#"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#d+#
G:# $2#3-G78G28E-#"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#d+#
-:# $-#137=4J>-#G-#42#D178628;06;#""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#d+#
<:# $-#137=4J>-#G-#42#D/=Q-E60O06;#"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#dB#
?:# $-#137=4J>-#G-D#-863-60-8D#6;4;1@780./-D#"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#dB#
@:# $2#E78632086-#G/#6->1D#""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#dB#

(%"(0'8!%")*************************************************************************************************************************)94)

:!:0!%7$-,1!.)**********************************************************************************************************************)99)

)((%V%#!#e#cF!,%&#,S%(TU%T!%()********************************************************************************************)9;)

)((%V%#!!#e#%863-60-8#f#U;178G286#)#e#&\4O0-#W-3630E@)**************************************************************)9<)

)((%V%#!!!#e#%863-60-8#f#U;178G286#g#e#&71@0-#G-#U-\824)*********************************************************)=>)

)((%V%#!`#e#%863-60-8#f#U;178G286#N#e#'23078#%4=2h)***************************************************************)>9)

)((%V%#`#e#%863-60-8#f#U;178G286#+#e#T-DD#U\<2)**********************************************************************);+)

)((%V%#`!#e#%863-60-8#f#U;178G286#B#e#T@;7#c-4G3-0E@)************************************************************);>)

)((%V%#`!!#e#%863-60-8#f#U;178G286#*#e#';408-#T37EE2h)***********************************************************)<+)

)((%V%#`!!!#e#T)g$%)F#U%N)^!TF$)T!P#,%&#%V^%UT&)**************************************************************)<;)

)((%V%#!V#e#T)g$%)F#U%N)^!TF$)T!P#,%&#'!$$%((!)$&)*******************************************************)+??)
 

 



! "!

%&'("/-0%(&/' 
!

NDCC$"+%H,)G$)%A&%G&Q$%,&RD&)A<F&'%*,"*%#(DS&$)%S&$GS&$*%C,)S&$*%ODCC$%!"#$%&

'#$((")*&+,-)./*&0$"1*&21-3-*&4.156%%D&%$"OD)$%7.11-1$&$+%8"/.9T%I$%G&Q$%$*+%,&RD&)A<F&'%

&"%(),'%HF#"DCU"$%A$%*DO'#+#V%*&*O'+,"+%$"('$%$+%A#*')%OF$W% G$*%OD"*DCC,+$&)*%O,)% 'G%

H$)C$+%G$%)X($%$+%G<#(,*'D"%A,"*%&"%&"'($)*%L,K&G$&QY%C,'*%H,*%&"'S&$C$"+T%NDCC$%G$%

*J"+F#+'*$%I'HD($+*ZJ%[-..\]V%^_OD"*DCC$)%A&%G&Q$V%O<$*+%OD"*DCC$)%`%G,%LD'*%&"%H)DA&'+V%

&"$%G#P$"A$a&"%CJ+F$V%&"$%+),A'+'D"V%A$*%*,(D')1L,')$%$+%&"%)'+$%A<&*,P$_bT%

I$%G&Q$%,%GD"P&$C$"+%#+#%)#*$)(#%`%&"$%#G'+$V%A$*%H$)*D""$*%A$%),"P%*DO',G%#G$(#V%O,)%'G%

$*+%,**DO'#%,&Q%"D+'D"*%A<$QOG&*'('+#%$+%A$%),)$+#%H)DH)$*%`%*D"%C'G'$&T%N$H$"A,"+V%,($O%

G,%A#CDO),+'*,+'D"%A&%G&Q$%$+%G,%LD)+$%A$C,"A$%A&%C,)OF#V%G$%G&Q$%A$('$"+%A$%HG&*%$"%HG&*%

,OO$**'KG$T%%%

8"%),'*D"%`%O$G,V%D"%O'+$%"D+,CC$"+%G<#C$)P$"O$%A<&"$%"D&($GG$%P#"#),+'D"V%S&<D"%

*&)"DCC$% G$*% 3'GG$""',G*T% !&**'% ,HH$G#$% :;);1-($")& <V% $GG$% $*+% OD"*'A#)#$% H,)% G$*%

C,)S&$*%A$%G&Q$%ODCC$%G$*%OD"*DCC,+$&)*%A$%A$C,'"V%O$GG$%S&'%OD"+)'K&$%$+%OD"+)'K&$),%

G$%HG&*%,&%*$O+$&)T%%

c&'% A'+% "D&($GG$% P#"#),+'D"% A'+% #('A$CC$"+% "D&($,&Q% C,)OF#*V% "D&($,&Q%

OD"*DCC,+$&)*%$+%AD"O%"D&($GG$*%O,),O+#)'*+'S&$*V%"D&($GG$*%,++$"+$*V%"D&($,&Q%K$*D'"*%

$+%"D&($,&Q%ODCHD)+$C$"+*V%S&'%A'LLU)$"+%ODCHGU+$C$"+%A$%O$&Q%A$%G$&)*%,'"#*%S&'%"<D"+%

H,*%#+#%#G$(#*%A,"*%G$*%CXC$*%OD"A'+'D"*T%@,)%,'GG$&)*V%G<U)$%A<6"+$)"$+%$+%A&%A'P'+,G%D"+%

H)DLD"A#C$"+% CDA'L'#% G$*% F,K'+&A$*% A$% OD"*DCC,+'D"% A$*% C#A',*% A$% O$*% R$&"$*%

OD"*DCC,+$&)*T% I$% C,)OF#% L,'+% AD"O% L,O$% `% &"% )#$G% KD&G$($)*$C$"+V% A<Dd% "D+)$%

H)DKG#C,+'S&$%E%50*+/6$%'*&!/6!567&!$0#/#9%&:%:&55&!;!<&%%&!,=+='#%*.+%/&!"*55&++*#5$%e%

c&$GG$*%*+),+#P'$*%,ADH+$1+1$GG$%,&RD&)A<F&'%$+%S&$G*%*D"+%G$*%A#L'*%`%)$G$($)%HD&)%G<,($"')%e%%

N$++$% H)DKG#C,+'S&$% A$% )$OF$)OF$% $*+% '"+#)$**,"+$% O,)% "D&*% L,'*D"*% L,O$% `% &"%

HF#"DCU"$% )#O$"+% S&'% $*+% $"% OD"*+,"+$% #(DG&+'D"% ,($O% "D+,CC$"+% G<#C$)P$"O$% A$*%

"D&($GG$*%+$OF"DGDP'$*T%=)U*%H$&%A<,)+'OG$*%,O,A#C'S&$*%+),'+$"+%A$%O$*%A$&Q%*&R$+*V%S&'%

*D"+% $"% L,'+% L)#S&$CC$"+% A'**DO'#*V% K'$"% S&$% G$*% C,)S&$*% A$% G&Q$% OD"*'AU)$"+% O$++$%

P#"#),+'D"%ODCC$%G$&)%L&+&)%Of&)%A$%O'KG$T%

%

%



! #!

;D+)$%C#CD')$%*$),%A'('*#%$"%A$&Q%H,)+'$*%C,R$&)$*%E%

%

1% @D&)% ODCC$"O$)V% "D&*% #+,KG')D"*% G$% O,A)$% +F#D)'S&$V% A,"*% G$S&$G% "D&*%

,HH)$"A)D"*%`%C'$&Q%OD"",g+)$%G$*%3'GG$""',G*%E%S&'%*D"+1'G*%e%S&<$*+1O$%S&'%G$*%

O,),O+#)'*$%e%S&$G*%OF,GG$"P$*%)$H)#*$"+$"+1'G*%e%%

>"$%*D&*%H,)+'$%*$),%#P,G$C$"+%A$*+'"#$%`%%G<'"A&*+)'$%A&%G&Q$%E%S&<$*+1O$%S&$%

G$% G&Q$%e% ODCC$"+% *$% HD)+$% G$% C,)OF#%e% S&$GG$*% *D"+% G$*% *+),+#P'$*% A$%

ODCC&"'O,+'D"%A,"*%O$%*$O+$&)%e%I$%K&+%#+,"+%A$%L,')$%&"%K'G,"%A$*%)$OF$)OF$*%

A$%"D+)$%)$(&$%A$%G'++#),+&)$T%

;D&*%H)#*$"+$)D"*%$"*&'+$%G$*%),HHD)+*%S&<D"+%G$*%3'GG$""',G*%,($O%G&Q$T%;D&*%

#(DS&$)D"*%"D+,CC$"+%G<'CHD)+,"O$%A$%O$++$%P#"#),+'D"%HD&)%O$++$%'"A&*+)'$%$+%

+),'+$)D"*%A$%G,%"D+'D"%A<,CK'(,G$"O$T%%

%

1% @D&)%,HH)DLD"A')%G$%*&R$+V%'G%*<,P'+%$"*&'+$%A$%)#,G'*$)%&"$%#+&A$%A$%+$)),'"%,L'"%

A<,HHD)+$)% A$*% ODCHG#C$"+*% A<'"LD)C,+'D"% )#HD"A,"+% `% "D+)$% H)DKG#C,+'S&$T%

@D&)%O$%L,')$V%"D&*%,ADH+$)D"*%&"$%A#C,)OF$%S&,G'+,+'($%$"%'"+$)('$h,"+%A<&"$%

H,)+%A$*%$QH$)+*%S&'%,&)D"+%A$*%OD"",'**,"O$*%A,"*%G$%G&Q$V%*&)%G$*%3'GG$""',G*%

$+%G$%C,)Z$+'"P%A$%C,"'U)$%PGDK,G$V%$+%A<,&+)$%H,)+%A$*%R$&"$*%L,'*,"+%H,)+'$%A$%

O$++$%P#"#),+'D"T%%

!H)U*%,(D')%H)#*$"+#%G,%C#+FDADGDP'$%A$%)$OF$)OF$%,'"*'%S&$%G<#OF,"+'GGD"V%"D&*%

"D&*% DOO&H$)D"*% A$% +),'+$)% $+% A<,",GJ*$)% G$*% )#*&G+,+*% DK+$"&*% *&'+$% `% O$++$%

#+&A$T%;D&*%L'"')D"*%H,)%H)#*$"+$)%G$*%G'C'+$*%$+%G$*%#($"+&$GG$*%H)#OD"'*,+'D"*%

A<,C#G'D),+'D"T%%

%
% %



! $!

1*"(&#!2!3!,#!%*-"#!(45/"&60#!!

!

&7% ,#)!$&,,#''&*,)!

%

27% -8!9:;!<=>?8@A@BC!D!
!

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

!

8QH$)+*% $+% F'*+D)'$"*% *i,OOD)A$"+% ,&RD&)AiF&'% `% A')$% S&$% G,% LD)O$% A$% +),(,'G% $*+%

A'('*#$% $"% S&,+)$% O,+#PD)'$*% S&'% OD"*+'+&$"+% G$*% A'LL#)$"+$*% P#"#),+'D"*% A$% G,% *DO'#+#%

,O+&$GG$%E%%

j% I,%P#"#),+'D"%*'G$"O'$&*$V%ODCHD*#$%A$*%H$)*D""$*%"#$*%$"+)$%/2\.%$+%/2klV%%

j% I$*%=->?@=""5.1%%"#*%$"+)$%/2km%$+%/2mkV%

j% I,%A;);1-($")&B%"#$%$"+)$%/2ml%$+%/2n2V%

j% 8+%G,%A;);1-($")&<%"#$%$"+)$%/20.%$+%-...T%%

NF,O&"$%A$%O$*%P#"#),+'D"*%,%*D"%H)DH)$%*J*+UC$%A$%(,G$&)*V%*D"%#+F'S&$V%*$*%

H)'D)'+#*V%*$*%,++$"+$*V%*,%GDJ,&+#V%*D"%),HHD)+%,&%HD&(D')V%*,%O&G+&)$%A$%+),(,'GY%$+%K'$"%

Ai,&+)$*% O,),O+#)'*+'S&$*% S&'% *D"+% '"LG&$"O#$*% H,)% G$*% #(U"$C$"+*% F'*+D)'S&$*% S&'% D"+%

C,)S&#%G$&)%+$CH*V%+$G*%S&$%G,%CD"A',G'*,+'D"V%G$*%,++$"+,+*%A&%//%?$H+$CK)$%-../%$+%GiU)$%

Ai6"+$)"$+%[;,+'D",G%8"ADh$C$"+%LD)%:'","O',G%8A&O,+'D"V%-./l]%$"%O$%S&'%OD"O$)"$%G$*%

3'GG$""',G*V%G,%P#"#),+'D"%#+&A'#$%'O'T%%

I$*%3'GG$""',G*%[?+),&**%$+%MDh$V%/22/o%3$)$A'+F%$+%?OF$h$V%/22k]V%,&**'%OD""&*%

*D&*%G$%"DC%A$%:;);1-($")&<V%$*+%G,%P#"#),+'D"%S&'%*&'+%G,%:;);1-($")&BT%;DCK)$&*$*%*D"+%

G$*%$QHG'O,+'D"*%AD""#$*%`%O$%+$)C$%A$%:;);1-($")&<%E%O$)+,'"*%OD"*'AU)$"+%G$%+),O#%A$*%

L'G*% A$% G$&)*% #OD&+$&)*% *&)% G$&)% HD'+)'"$% $"% LD)C$% A$% pV% Ai,&+)$*% +)D&($"+% *'CHG$C$"+%

Gi$QHG'O,+'D"%A,"*%G,%G'P"#$%A$%G,%P#"#),+'D"%S&'%G$*%H)#OUA$%[p%*&'+%G$%q]T%N$)+,'"*%H)$""$"+%

HG&+r+%$"%ODCH+$%G,%HFD"#+'S&$%,"PG,'*$%$+%AD"O%G,%H)D"D"O',+'D"%A$%G,%G$++)$%p%$"%,"PG,'*%

S&'%AD""$%C,?/T%I,%P#"#),+'D"%^%HD&)S&D'%e%b%E%O$GG$%S&'%,%K$*D'"%A$%*,(D')%HD&)S&D'V%*,%

),'*D"%AiX+)$V%*D"%&+'G'+#T%%

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
/%^%@D&)S&D'%b%$"%:),"s,'*%



! %!

6G%"<J%,%`%O$%RD&)%H,*%A$%OD"*$"*&*%&"'($)*$G%*&)%G,%A#L'"'+'D"%$Q,O+$%A$%O$%S&$%*D"+%

G$*%3'GG$""',G*V%"#,"CD'"*%A$))'U)$%O$%"DC%*$%O,OF$"+%&"$%C&G+'+&A$%A$%H)#R&P#*%,&+,"+%

*&)% G$% HG,"% HD*'+'L% S&$% "#P,+'LT% 6G*% H$&($"+% X+)$% O$H$"A,"+% A#L'"'*% ODCC$% #+,"+% G,%

P#"#),+'D"%"#$%$"+)$%G$%A#K&+%A$*%,""#$*%/20.%$+%-...V%$+%$*+%C,RD)'+,')$C$"+%OD"*+'+&#$%

Ai$"L,"+*%A$%B,KJ1BDDC$)*V%O$%S&'%G$&)%(,&+%#P,G$C$"+%G$%"DC%AiDE,"&=""5.1%T%

N$% *D"+% H,)% ,'GG$&)*% G$*% H)$C'$)*% `% ,++$'"A)$% G,% C,RD)'+#% A&),"+% G$% "D&($,&%

C'GG#",')$V%AiDd%G,%O#GUK)$%A#"DC'",+'D"%A$%F$//.))$-/%T%%

%

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

%

I$*%,('*%A$*%,&+$&)*%A'($)P$"+%#P,G$C$"+%$"%O$%S&'%OD"O$)"$%G$*%A,+$*%$+%AD"O%G,%

+),"OF$%AitP$%A$%O$++$%P#"#),+'D"%pV%C,'*%$"%OD"*'A#),"+% G<#OF$GG$%HG&*%G,)P$%A$%/20.1

-...V%D"%H$&+%,'*#C$"+%,LL')C$)%S&<$GG$%$*+%AD"O%`%O$%RD&)%HG&*%D&%CD'"*%tP#$%A$%/0%`%k.%

,"*T%>"$%A'*+'"O+'D"%H$&+%"#,"CD'"*%*$%L,')$%$"+)$%E%

j% G$*% 3'GG$""',G*% ^%HG&*% tP#*%b% [/20.1/22-]% S&'% *D"+% $"+)#*% *&)% G$% C,)OF#% A&% +),(,'G%

H$"A,"+%D&%̀ %G,%L'"%A$%G,%)#O$**'D"%A$%-..nV%S&'%*D"+%HG&*%*&*O$H+'KG$*%AiX+)$%,&RD&)AiF&'%

H,)$"+*%$+%S&'%(D"+%$"+)$)%A,"*%G$&)*%,""#$*%A$%LD)+%HD&(D')%Ai,OF,+V%

j% $+%G$*%^%R$&"$*%b%3'GG$""',G*%[`%H,)+')%A$%/22-]%S&'%*D"+%$"OD)$%#+&A',"+*%D&%+D&+%R&*+$%

$"%+),'"%Ai$"+)$)%*&)%G$%C,)OF#%A&%+),(,'GT%%

8"% :),"O$V% G$*%3'GG$""',G*% )$H)#*$"+$"+% /n%C'GG'D"*% A$% H$)*D""$*% [I$*% 8OFD*%V%

-./m]%$+%G$&)%"DCK)$%$*+%#P,G%`%O$G&'%A$*%HG&*%A$%m.%,"*T%!&Q%4+,+*1>"'*V%G$%"DCK)$%A$%

3'GG$""',G*%$*+%$*+'C#%`%2-%C'GG'D"*V%A#H,**,"+%,'"*'%$"%"DCK)$%G,%P#"#),+'D"%A$*%B,KJ1

BDDC$)*%[uDGAC,"%?,OF*]T%?$GD"%G$%BD*+D"%ND"*&G+'"P%u)D&HV%G$*%3'GG$""',G*%OD"*+'+&$"+%

,&RD&)AiF&'% G,% P#"#),+'D"% G,% HG&*% 'CHD)+,"+$% S&iD"% ,'+% R,C,'*% OD""&$% A$% GiF'*+D')$%

ODCH+,K'G'*,"+% -V\% C'GG',)A*% A$% H$)*D""$*% A,"*% G$% CD"A$% *D'+% \-v% A$% G,% HDH&G,+'D"%

CD"A',G$T%9i'O'%`%-.-.V%'G*%(D"+%)$H)#*$"+$)%l.v%A$%G,%HDH&G,+'D"%,O+'($%CD"A',G$V%$+%nlv%

Ai'O'%-.\.V%*D'+%&"$%H,)+'$%OD"*#S&$"+$%A&%HD&(D')%Ai,OF,+T%

%

E7% 6:8??8F!FBCA!?8:>F!G=>=GAH>;FA;9:8F!D!
%

!"& 2/$3&%&3&($4*

!



! &!

?$GD"% G$% *'+$% G$,A$)% A$*% #+&A$*% OD"*DCC,+$&)*% ;'$G*$"V% G$*% 3'GG$""',G*% *$%

A'*+'"P&$"+%%A$*%,&+)$*%P#"#),+'D"*%`%+)D'*%"'($,&QT%

9i&"$% H,)+V% *&)% G$% HG,"% #OD"DC'S&$% E% G,% P#"#),+'D"% p% $*+% G,% P#"#),+'D"% G,% HG&*%

^%#A&S&#$%bV%D&%HD&)),'+1D"%HG&+r+%A')$%G,%HG&*%A'HGrC#$%A$%GiF'*+D')$%,($O%-\v%HD**#A,"+%

&"%B,O%w\%D&%HG&*% [;'$G*$"V%-./k]T%=D&+$LD'*V% G$&)*%A'HGrC$*%"$% G$&)%P,),"+'**$"+%H,*%

+D&RD&)*%&"%+),(,'G%$+%&"$%*+,K'G'+#T%Ii'"*$)+'D"%H)DL$**'D""$GG$%H$&+%$"%$LL$+%X+)$%GD"P&$%$+%

'"O$)+,'"$%E%OD"+),+*%H)#O,')$*V%OD"+),+*%`%A&)#$%A#+$)C'"#$V%OFrC,P$V%*+,P$*%$+%,&+)$*%

LD)C,+'D"*%A'($)*$*T%

6G*%(D"+%AD"O%A#H$"A)$%L'","O'U)$C$"+%HG&*% GD"P+$CH*%A$%G$&)*%H,)$"+*%(D')$%)$+D&)"$)%

('()$% OF$W% $&Q% AiDd% Gi#C$)P$"O$% A$*% +$)C$*% A$% =""5.1-):& G$3%% [;$hC,"V% -./-]V%

=""5.1-):& H:.% [3'+OF$GGV% -..l]% D&% $"OD)$% A;);1-($")& >""5.1-):% HD&)% A#L'"')% G$*%

3'GG$""',G*T%!'"*'V%HD&)%,C#G'D)$)%G$&)%HD&(D')%Ai,OF,+V%O$++$%P#"#),+'D"%(,%A#($GDHH$)%A$*%

*+),+#P'$*%'"#A'+$*%$"%L,'*,"+%"D+,CC$"+%,HH$G%`%A$*%*$)('O$*%ODGG,KD),+'L*%[OD(D'+&),P$V%

F#K$)P$C$"+%$"+)$%H,)+'O&G'$)*V%*'+$*%AiDOO,*'D"%$+OT]%$+%$"%,J,"+%)$OD&)*%,&Q%*J*+UC$*%

+),A'+'D",&Q%A$%H)DCD+'D"*%[ODA$%H)DCD*V%*J*+UC$%A$%O,*FK,OZ*-V%BG,OZ%:)'A,J\%$+%NJK$)%

3D"A,Jk%$+OT]%

9i,&+)$%H,)+V%G$*%P#"#),+'D"*%H)#O#A$"+$*%$+%G$*%3'GG$""',G*%$&Q1CXC$*%*i,OOD)A$"+%

`%A')$%S&i'G*%*$%A'*+'"P&$"+%A$*%,&+)$*%H,)%G$&)%&+'G'*,+'D"%A$*%+$OF"DGDP'$*%E%G,%F'PF1+$OFV%

G$*%D)A'",+$&)*V%6"+$)"$+V%G$*%*C,)+HFD"$*%$+%,&+)$*%DKR$+*%OD""$O+#*V%,($O%%G$*S&$G*%'G*%

D"+% P),"A'T% N$++$% P#"#),+'D"% $*+% O$% S&<D"% ,HH$GG$% $"% $LL$+% &"$% P#"#),+'D"% FJH$)1

OD""$O+#$T% !&% S&D+'A'$"V% 'G*% ('($"+% OD"*+,CC$"+% &"$% $QH#)'$"O$% A<'"LD)C,+'D"% $+% A$%

O&G+&)$%x%S&$%O$%*D'+%OF$W%$&QV%A,"*%G$*%+),"*HD)+*%D&%CXC$%A,"*%G$*%ODCC$)O$*V%O$%*D"+%

$&Q%S&'%*D"+%G$*%HG&*%H)#*$"+*%*&)%G,%+D'G$T%N$++$%&G+),1OD""$O+'('+#%)$"A%#('A$CC$"+%G$&)*%

('$*%HG&*%L,O'G$*%C,'*%G$*%,'A$"+%,&**'%`%X+)$%HG&*%H)DOF$*%A$%G$&)*%L,C'GG$*%$+%A$%G$&)*%

,C'*T% 6G*% C'"'C'*$"+% "D+,CC$"+% G,% "D+'D"% A$% A'*+,"O$% +D&+% $"% C,Q'C'*,"+% G,% "D+'D"%

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
-%%?'P"'L'$%^%)$C'*$%$"%,)P$"+%bT%9#*'P"$%,&RD&)AiF&'%G$*%)#A&O+'D"*%H)DHD*#$*%$"%G'P"$%OF$W%A$*%C,)OF,"A*%
H,)+$",')$*V%(',%Gi,LL'G',+'D"T%
%
\%%I$%($"A)$A'%S&'%*&'+%'CC#A',+$C$"+%G$%=F,"Z*P'('"P%,&Q%4+,+*1>"'*V%S&'%C,)S&$%G$%OD&H%A<$"(D'%A$%G,%
H#)'DA$%A$*%,OF,+*%A$%L'"%A<,""#$%
%
k%%=$)C$%&+'G'*#%HD&)%'A$"+'L'$)%G$%G&"A'%*&'(,"+%BG,OZ%:)'A,J%
!



! '!

Ai'"*+,"+,"#'+#V%$+%O$%A,"*%G$%CD"A$%$"+'$)T%N$G,%G$&)%AD""$%G,%HD**'K'G'+#%A$%ODCC&"'S&$)%

$+%A<#OF,"P$)%`%+D&+%CDC$"+V%*,"*%,))X+T%

8"L'"V%*&)%&"$&,HH)DOF$%HG&*%*DO'#+,G$V%O$++$%P#"#),+'D"%$*+%G,%H)$C'U)$%`%,(D')%$&%

&"$%^%)&H+&)$%b%A,"*%G$*%"D)C$*%L,C'G',G$*%E%G,%C,R$&)$%H,)+'$%A$*%3'GG$""',G*%D"+%$"%$LL$+%

(&%G$&)*%CU)$*%,GG$)%,&%+),(,'GT%9$%O$%L,'+V%,&RD&)AiF&'%FDCC$*%$+%L$CC$*%A$%G,%P#"#),+'D"%

p% D"+% G$*%CXC$*% ,++$"+$*% $+% G$*%CXC$*% ,CK'+'D"*% +,"+% *&)% G$% HG,"% H)DL$**'D""$G% S&$%

H$)*D""$G% $+% ,OOD)A$"+% &"$% 'CHD)+,"O$% H,)+'O&G'U)$% `% )$*H$O+$)% &"% #S&'G'K)$% $"+)$% G$*%

A$&QT%N$%OFD'Q%H$&+%Ai,'GG$&)*%)$+,)A$)%A$*%#+,H$*%A$%('$%ODCC$%*$%C,)'$)V%LD"A$)%&"$%

L,C'GG$%D&%$"OD)$%,OF$+$)%&"%K'$"V%O$%S&'%G$&)%(,&+%G$%*&)"DC%A$%A;);1-($")&2.(.1&2-)T%

%

+"& 5'1*-$'$.!(&)'*6&-&(!71*&'%781'(1*

!

ND"*'A#)#*%ODCC$%A$*%0$:$(-/&I-($J.%%[@)$"*ZJV%-../]%o%Oi$*+%̀ %A')$%A$*%H$)*D""$*%

S&'V% OD"+),')$C$"+% ,&Q% 0$:$(-/& K55$:1-)(%V% D"+% P),"A'% ,&Q% OD+#*% A$*% +$OF"DGDP'$*%

"&C#)'S&$*% +$GG$*% S&$% G$*% D)A'",+$&)*V% 6"+$)"$+V% +#G#HFD"$*% CDK'G$*% $+% 3@\% o% G$*%

3'GG$""',G*%*D"+%,&RD&)AiF&'%G,%H)$C'U)$%P#"#),+'D"%O,H,KG$%Ai,HH)$"A)$%A$*%OFD*$*%,&Q%

P#"#),+'D"*% ,"+#)'$&)$*% E% D"% H,)G$% ,GD)*% A$% +),"*C'**'D"% '"($)*#$T% 9$% O$++$% O,H,O'+#%

A#OD&G$%,GD)*%&"%O$)+,'"%HD&(D')%Ai'"LG&$"O$%*&)% G$*%,&+)$*%P#"#),+'D"*V%S&i$GG$*%*D'$"+%

HG&*%R$&"$*%D&%HG&*%tP#$*T!

N$% HD&(D')% Ai'"LG&$"O$% $*+% "D"% *$&G$C$"+% L,O'G'+#% H,)% G$&)% ,'*,"O$% $"%

ODCC&"'O,+'D"%C,'*%#P,G$C$"+%H,)%G$&)%*+,+&+%3L.-1/?&-3"M(.1%NV%Oi$*+%`%A')$%A$%H'D""'$)*T%

6G*%,&)D"+%-Vl% LD'*%HG&*% +$"A,"O$%`%X+)$% G$*%H)$C'$)*%`%,ADH+$)%A$*%"D&($,&+#*%

A'P'+,G$*V%*DO',G$*%D&%CDK'G$*V%$+%O$O'%A$C$&)$%(),'%A,"*%Ai,&+)$*%O,+#PD)'$*%+$GG$*%S&$%

Gi,G'C$"+,+'D"V%G$%A'($)+'**$C$"+V%G$*%(DJ,P$*%$+OT%@,)%,'GG$&)*V%'G*%'"LG&$"O$"+%#P,G$C$"+%

G$*%,&+)$*%P#"#),+'D"*%$"% +,"+%S&$%OD"*DCC,+$&)*%x%HD&)% G$*%H)DA&'+*%$+% G$*%*$)('O$*%

S&i'G*%OD"*DCC$"+%,&%S&D+'A'$"V%$"%+,"+%S&i$CHGDJ#%x%$"%CDA'L',"+%G$*%$*H,O$*%A$%+),(,'GV%

,'"*'%S&i$"%+,"+%S&$%O'+DJ$"%x%$"%O)#,"+%"D+,CC$"+%A$%"D&($,&Q%$"(')D""$C$"+*T%

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
l%@)$C'$)*%,A$H+$*%



! (!

!

"#$%&'!(!)!*+%&,'!-'!-#..%/#+0!-'!12#00+345#+0!67+$'&/8!

!

3"& 914*/.&).&($4*

!

9i,H)U*%&"$%#+&A$%C$"#$%H,)%G$%2.C&8.%.-1E,&+.)(.1V%(D'O'%G$*%OFD*$*%G$*%HG&*%

'CHD)+,"+$*%A,"*%G,%('$%A$*%3'GG$""',G*%E%%

%

•% @D&(D')%X+)$%A$%KD"*%H,)$"+*%[l-v]%

•% !(D')%&"%C,)',P$%L)&O+&$&Q%[\.v]%

•% !'A$)%O$&Q%S&'%*D"+%A,"*%G$%K$*D'"*%[-/v]%

•% 9$($"')%H)DH)'#+,')$%[-.v]%

•% y'()$%&"$%('$%)$G'P'$&*$%[/lv]%

•% !(D')%&"$%O,))'U)$%,($O%&"$%KD""$%)#C&"#),+'D"%[/lv]%

•% !(D')%K$,&OD&H%A$%+$CH*%G'K)$%[2v]%

•% 9$($"')%O#GUK)$%[/v]%

%

N$++$%P#"#),+'D"%$*+%*D&($"+%OD"*'A#)#$%`%+D)+%ODCC$%G,%FD&:.).1-($")V%Oi$*+%`%

A')$%&"$%P#"#),+'D"%^%CD'%bV%#PDz*+$V%O$"+)#$%*&)%$GG$1CXC$%$+%*,%*'+&,+'D"T%I,%)#,G'+#%$*+%



! )!

+D&+$%,&+)$%H&'*S&$%ODCC$%G$%A#CD"+)$%G,%G'*+$%O'1A$**&*V%G,%H)'D)'+#%HD&)%G$*%3'GG$""',G*%

)#*'A$%,(,"+%+D&+%A,"*%A$*%(,G$&)*%L,C'G',G$*V%OD"+),')$C$"+%`%O$%S&$%GiD"%H$&+%H$"*$)T%6G*%

,OOD)A$"+%$"%$LL$+%&"$%'CHD)+,"O$%H,)+'O&G'U)$%`%G,%)#&**'+$%H$)*D""$GG$%$+%L,C'G',G$V%$"%

HG&*%A$%G,%)#&**'+$%H)DL$**'D""$GG$T%N$*%H)'D)'+#*%*D"+%*&'('$*%A$%H)U*%H,)%&"$%,&+)$V%+D&+$%

,&**'%,G+)&'*+$%$+%S&'%OD"O$)"$%G<$"P,P$C$"+%*DO',G%E%G$*%3'GG$""',G*%($&G$"+%,'A$)%O$&Q%S&'%

*D"+% A,"*% G$% K$*D'"T% I$*% AD"*% ,&H)U*% A<,**DO',+'D"% $+% G$*% ,O+'D"*% A$% K#"#(DG,+% "<D"+%

R,C,'*%#+#%,&**'%"DCK)$&QT%@D&)%&"$%P),"A$%H,)+'$%A$%O$++$%P#"#),+'D"V%AD""$)%$"%)$+D&)%

$+%*<$"P,P$)%O'('G$C$"+%*D"+%G$&)*%HG&*%P),"A$*%H)'D)'+#*T%

%

6"& #14*!((1'(14*0$($.)-:'14*

!

B'$"% S&$% O$++$% P#"#),+'D"% *D'+% A'LL#)$"+$% A$*% ,&+)$*% *&)% G$*% HG,"*% #OD"DC'S&$V%

+$OF"DGDP'S&$% $+% *DO'#+,G% $+% H$&+% ,'"*'% OD"*+'+&$)% &"$% O$)+,'"$% FDCDP#"#'+#V% A$*%

A'*+'"O+'D"*% H$&($"+% $"% L,'+% *$% L,')$% ,&% *$'"%CXC$% A&% P)D&H$% A$*%3'GG$""',G*% A$% +$GG$%

C,"'U)$%S&$%S&,+)$%*D&*1*$PC$"+*%J%OD$Q'*+$"+T%%

%

"#$%&'!9!)!1'/!:!/+%/;/'$<'05/!-'/!=#11'00#41/!6>?'!@#'1/'0!*+<A40BC!9D(E8!

%



! *!

I$./%.)% *$PC$"+$% "D+,CC$"+% G$*% 3'GG$""',G*% *$GD"% A$&Q% ,Q$*% H)'"O'H,&Q%E% G$*%

O)'+U)$*%7?8m%$+%G$*%+$OF"DGDP'$*T%%

9<,&+)$*%#G#C$"+*%ODCC$%G$%H)'Q%RD&$"+%,&**'%H&'*S&$%G$*%3'GG$""',G*%"<D"+%H,*%+D&*%

G,%CXC$%*$"*'K'G'+#%L,O$%`%O$++$%AD""#$%E%G$*%^%#OD"DC$*%b%*D"+%G$*%*$&G*%`%OD"*'A#)$)%

O$%O)'+U)$%ODCC$%H)'D)'+,')$V%`%G<DHHD*#%A$*%^%#ODGD*%,&+F$"+'S&$*%bV%A$*%^%KDKD*%b%%$+%

A$*%^%F'PF1+$OF%b%S&'%,OOD)A$"+%HG&*%A<'CHD)+,"O$%,&Q%O)'+U)$*%7?8V%`%G<'""D(,+'D"%$+%,&%

A'P'+,GT%%

@,)C'% G$*%3'GG$""',G*%*$%A'*+'"P&$"+%#P,G$C$"+%A$*%'"LG&$"O$&)*%$+%A$*%*&'($&)*T%

klv%A<$"+)$%$&Q%'"A'S&$"+%X+)$%,**$W%('*'KG$*%*&)%G$*%)#*$,&Q%*DO',&Q%$+%X+)$%A'*HD*#*%`%

H,)+,P$)%A&%OD"+$"&%*&)%O$*%HG,+$LD)C$*T%N$G,%OD"O$)"$),%H)'"O'H,G$C$"+%G$*%3'GG$""',G*%

A$% +JH$%^%KDKD*%bV%S&'%D"+% +$"A,"O$%`%$QHGD*$)% G$&)%&+'G'*,+'D"%A<6"*+,P),C%$+%A$% +JH$%

^%F'PF1+$OF%bV%,OO)DO*%`%=h'++$)T%

8"L'"V%S&,"A%'G%*<,P'+%A$%OFD'*')%G$&)*%C,)S&$*V%G$*%^%#ODGD*%,&+F$"+'S&$*%b%$+%G$*%

^%KDKD*%b%,&)D"+%HG&*%+$"A,"O$%`%OD"*'A#)$)%G$*%O)'+U)$*%7?8V%`%G,%A'LL#)$"O$%A$*%,&+)$*%

P)D&H$*T%;#,"CD'"*V%'G*%"$%*<$"P,P$"+%H,*%A,"*%O$++$%(D'$%A$%G,%CXC$%C,"'U)$%H&'*S&$%

G$*% H)$C'$)*% (D"+% HG&+r+% ,A,H+$)% G$&)*% P$*+$*% S&D+'A'$"*V% +,"A'*% S&$% G$*% *$OD"A*% (D"+%

,LL'OF$)%G$&)%$"P,P$C$"+%*&)%G$*%)#*$,&Q%*DO',&QT%

%

I7% ,8F!GJ=??8CK8F!
%

!"& 21-,1'(1.*7!*-$'$.!(&)'*;*

!

;D&*%,(D"*%(&%R&*S&<'O'%S&<'G%$Q'*+$%&"$%+D&+%A$%CXC$%&"%O$)+,'"$%FDCDP#"#'+#%,&%

*$'"%A$%O$++$%P#"#),+'D"V%S&$%O$%*D'+%$"%+$)C$*%A$%(,G$&)*V%A$%CD+'(,+'D"%A<,OF,+%$+%A$%

C,)S&$*%H)#L#)#$*T%?<'G*%"<,OFU+$"+%H,*%+D&*%G$*%CXC$*%H)DA&'+*%$+%G$*%CXC$*%C,)S&$*V%

O<$*+%$"%),'*D"%A&%K&AP$+%x%S&'%"<$*+%H,*%+D&RD&)*%#P,G%,&%*$'"%A$%O$++$%P#"#),+'D"T%M$GC$1

u&'WD"%$+%5++C,"%[-./.]%H,)G$"+%,GD)*%A<&"%^%$LL$+%P#"#),+'D"%*&H#)'$&)%`%O$G&'%A$%G<tP$%bT%

@,)% OD"*#S&$"+V% G$*% O)'+U)$*% *DO'DA#CDP),HF'S&$*% A$% *$PC$"+,+'D"% *$% )#(UG$"+%

'"$LL'O,O$*T%9<&"%HD'"+%A$%(&$%C,)Z$+'"PV%G$*%,&+$&)*%A$%G<,)+'OG$%A;);1-($")&<&.(&F-1O.($):%

OG,C$"+%,GD)*%S&<'G%*&LL'),'+%A$%)#HD"A)$%+D&+%KD""$C$"+%`%G$&)*%,++$"+$*V%S&'%ODCH)$""$"+%

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
m%7$*HD"*,K'G'+#%?DO'#+,G$%A$*%8"+)$H)'*$*%



! "+!

G,% )$OF$)OF$% A<&"'O'+#V% A$% (,)'#+#% $+% A$% )#($)*'K'G'+#% A$*% OFD'QV% $+% 'G% L,&+% H,)% ,'GG$&)*%

)$*H$O+$)%G$&)*%(,G$&)*%CXC$%*'%O$*%A$)"'U)$*%H$&($"+%X+)$%H,)LD'*%OD"+),A'O+D')$*T%I$*%

C,)S&$*%(D"+%A$(D')%*<,A,H+$)%,&%L,'+%S&$%O$++$%P#"#),+'D"%($&'GG$%+D&+%$+%)'$"%C,'*%*&)+D&+%

+D&+%A$%*&'+$T%

N$%LD"O+'D""$C$"+%S&$GS&$%H$&%A#*+,K'G'*,"+%$*+%A{%`%G<#(DG&+'D"%A$%G,%)$G,+'D"%A$*%

3'GG$""',G*%,&%CD"A$%A$*%,A&G+$*%$+%HG&*%H,)+'O&G'U)$C$"+%,&Q%H,)$"+*T%7,HH$GD"*%S&$%

G$*%R$&"$*%A$%O$++$%P#"#),+'D"%*D"+%$"%C,R$&)$%H,)+'$%'**&*%A$*%B,KJ1BDDC$)*V%H)$C'U)$%

P#"#),+'D"%`%*<X+)$%HG$'"$C$"+%'"($*+'$%A,"*%G,%('$%H)DL$**'D""$GG$V%H,)LD'*%,&%A#+)'C$"+%

A$%G,%('$%H$)*D""$GG$%$+%L,C'G',G$V%L),P'G'*,"+%,'"*'%G,%)$G,+'D"%H,)$"+1$"L,"+T%>"$%O$)+,'"$%

O&GH,K'G'+#%*<$*+%,GD)*%L,'+$%)$**$"+')%,&H)U*%A$*%B,KJ1BDDC$)*%$+%O$*%A$)"'$)*%D"+%A#O'A#%

A<J%)$C#A'$)%H,)%&"$%LD)+$%ODCH$"*,+'D"%C,+#)'$GG$%$+%H,)%&"$%'CHG'O,+'D"%#G$(#$%A$%G$&)*%

$"L,"+*%x%$+%AD"O%A$*%3'GG$""',G*%x%A,"*%G$*%H)'*$*%A$%A#O'*'D"%[9D)'W,*V%-..2]T%9<,&+)$%

H,)+V%G<$QHG'O,+'D"%A$%O$++$%)$G,+'D"%*'"P&G'U)$%,&%CD"A$%A$*%,A&G+$*%*$%+)D&($%,&**'%A,"*%

G<#(DG&+'D"%A$%G<'C,P$%H,)$"+,G$%[M$GC$1u&'WD"%$+%5++C,"V%-./.]T%I$*%3'GG$""',G*%D"+%A'+%

,&%)$(D')%`%G<'C,P$%A<'"('"O'K'G'+#%$+%A$%^%H$)L$O+'D"%b%S&<'G*%D"+%$&%A$%G$&)*%H,)$"+*%x%O$*%

A$)"'$)*%,J,"+%L,'+%L,O$%`%A$*%)&H+&)$*%+,"+%*&)%G$%HG,"%H)DL$**'D""$G%[G'O$"O'$C$"+*]V%%S&$%

H$)*D""$G%[A'(D)O$*]T%8"L'"V%,&%L'G%A$*%,""#$*V%'G%(,%*,"*%A')$%S&$%G$*%A'LL#)$"+*%)'+&$G*%A$%

H,**,P$%̀ %G<tP$%,A&G+$%*$%*D"+%+D&+%KD""$C$"+%H$)A&*%E%G$%C,)',P$%$*+%$"%H$)+$%A$%('+$**$V%

G$%H)$C'$)%$"L,"+%('$"+%A$%HG&*%$"%HG&*%+,)AV%G<,OF,+%A<&"$%(D'+&)$%D&%A<&"$%C,'*D"%"<$*+%

HG&*%&"$%H)'D)'+#V%$+%G$%*$)('O$%C'G'+,')$%,%A'*H,)&T%%

!'"*'V% D"% H$&+% $LL$O+'($C$"+% OD"*'A#)$)% O$++$% P#"#),+'D"% ODCC$% &"% P)D&H$%

FDCDPU"$%C,'*%S&'%(,%"#,"CD'"*%OD"",'+)$%&"%O$)+,'"%A#O,G,P$%,&%*$'"%A$%*,%*+)&O+&)$%

$"%),'*D"%A$*%3'GG$""',G*%HG&*%^%tP#*%b%[\.1k.%,"*]%S&'%(D"+%X+)$%HG&*%C,+&)$*%$+%LD"A$)%

&"$%L,C'GG$%*D&*%G,%^%H)$**'D"%b%A&%OJOG$%A$%('$%L,C'G',GT%

!&%L&)%$+%`%C$*&)$%A$*%,""#$*V%O$%P)D&H$%*$),%OD"*+'+&#%A<&"$%H,)+%A$%H$)*D""$*%

HG&*%tP#$*%$+%HG&*%"DCK)$&*$*%,($O% G$*S&$GG$*% G$*%C,)Z$+$&)*%HD&))D"+%HD&)*&'()$% G,%

*$PC$"+,+'D"%^%OG,**'S&$%b%$"% LD"O+'D"%A$*%(,)',KG$*%*DO'DA#CDP),HF'S&$*V%$+%A<,&+)$%

H,)+% A<&"% ^%"DJ,&% A&)%b% AD"+% G$% "DCK)$% OD"+'"&$),% A$% K,'**$)% $+% ,($O% G$S&$G% G$*%

C,)Z$+$&)*%(D"+%A$(D')%,A,H+$)%G$&)*%*+),+#P'$*T%%

%



! ""!

+"& <.$1.*1(*6$=17)//1.*8'1*&,!-1*61*,!.>81*!8/.:4*61*7!*-$'$.!(&)'*;*

!

NDCC&"'S&$)%,&H)U*%A$%O$++$%P#"#),+'D"%p%$*+%A$($"&%&"%)#$G%OF,GG$"P$%HD&)%G$*%

C,)S&$*T%9'LL'O'G$%$"%$LL$+%A$%C$++)$%$"%,(,"+%&"%HD*'+'D""$C$"+%&"'S&$%$+%OG,')%O,)%G$*%

O,",&Q%A$%A'*+)'K&+'D"%$+% G$*%HG,+$LD)C$*%&+'G'*#*%*D"+%C&G+'HG$*T%NDCC$"+%G$*%C,)S&$*%

H,)('$""$"+1$GG$*%`%OD"+)rG$)%G$&)%'C,P$%S&,"A%&"%CXC$%H)DA&'+%D&%*$)('O$%*$%($"A%A,"*%

A$*%G'$&QV%A,"*%A$*%LD)C,+*%$+%`%A$*%H)'Q%+)U*%A'($)*'L'#*%e%>"$%P),"A$%H,)+'$%A$%O$*%HD'"+*%

A$%($"+$%"$%)$LGU+$"+%H,*%G<'C,P$%A$%G,%C,)S&$%$+%O$++$%A$)"'U)$%*$%(D'+%'"*+,"+,"#C$"+%

+$)"'$T%%

I<'C,P$%A$%C,)S&$%$*+%A<,&+,"+%HG&*%A'LL'O'G$%`%OD"+)rG$)%S&$%G$*%OD"*DCC,+$&)*V%

$+%HG&*%H,)+'O&G'U)$C$"+%G$*%3'GG$""',G*V%H$&($"+%*<$QH)'C$)%L,O'G$C$"+%$+%'"*+,"+,"#C$"+%

*&)%A$*%^%$*H,O$*%C'*%`%G$&)%A'*HD*'+'D"%H,)%G$*%C,)S&$*%b%ODCC$%G$%*$)('O$%OG'$"+%D&%G$*%

ODCC&",&+#*% A$% C,)S&$*% $+% A$*% ^%$*H,O$*% #OF,HH,"+% ,&% OD"+)rG$% A$*% C,)S&$*%b%

ODCC$%G$*%KGDP*V%G$*%LD)&C*%$+%G$*%)#*$,&Q%*DO',&Q%[M$GC$1u&'WD"%$+%5++C,"V%-./.]V%O$*%

A$)"'$)*%#+,"+%A')$O+$C$"+%$"+),'"#*%H,)%G$*%#(DG&+'D"*%+$OF"DGDP'S&$*%[9&**,)+%$+%;,"+$GV%

-..n]T%%

I<DKR$O+'L%HD&)%G$*%C,)S&$*%"<$*+%AD"O%H,*%A$%)$H)$"A)$%O$%OD"+)rG$V%C,'*%A$%)$(D')%

G$&)%*+),+#P'$%A$%ODCC&"'O,+'D"%$"%C,+'U)$%A$%C$**,P$*%D&%A$*%*&HHD)+*%S&<$GG$*%(D"+%

H)'('G#P'$)T%y',%G$*%)#*$,&Q%*DO',&QV%'G%L,&+%S&$%O$GG$*1O'%H&'**$"+%"D"%H,*%*$&G$C$"+%L,')$%

H,**$)%&"%C$**,P$V%C,'*%,HHD)+$)%A$%G<'"LD)C,+'D"%,&Q%3'GG$""',G*%HD&)%S&<'G*%H&'**$"+%*$%

L,')$% G$&)% H)DH)$% ,('*% [M&PF$*V% -..m]T% I$*% #OD&+$)% $*+% 'CHD)+,"+% C,'*% H)$"A)$% $"%

OD"*'A#),+'D"%G$&)*%DH'"'D"*%G<$*+%$"OD)$%HG&*V%$"%G$*%'"($*+'**,"+%A,"*%G$%A#($GDHH$C$"+%

A<'C,P$%A$%G,%C,)S&$T%c&,"+%,&Q%*&HHD)+*%C#A',*V%'G%"$%L,&+%H,*%*D&*1$*+'C$)%G$*%C#A',*%

+),A'+'D""$G*% C,GP)#% G,% LD)+$% A'P'+,G'*,+'D"% A$% O$++$% P#"#),+'D"T% I,% ),A'DV% G,% H)$**$% D&%

$"OD)$%G$%O'"#C,%'"LG&$"+%$"OD)$%*&)%G,%"D+D)'#+#%$+%G<'C,P$%A$*%C,)S&$*T%%

!

3"& ?&6$7&41.*7!*-$'$.!(&)'*;*

!

?D&($"+%OD"*'A#)#*%ODCC$%&"$%P#"#),+'D"%A$%^%W,HH$&)*n%bV%&"%A$*%H)'"O'H,&Q%

A#L'*%HD&)%G$*%C,)S&$*%$*+%K'$"%A$%L'A#G'*$)%G$*%3'GG$""',G*T%!(D')%&"$%KD""$%'C,P$%$+%L,')$%

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
n%%9#*'P"$%G$*%H$)*D""$*%S&'%OF,"P$"+%),H'A$C$"+%Ai,O+'('+#V%Ai'A#$V%A$%*$"+'C$"+%
!



! "#!

H,)+'$%A$%G$&)*%C,)S&$*%L,(D)'+$*%"$%*&LL'*$"+%H,*%HD&)%S&<'G*%,OFU+$"+%D&%S&<'G*%)#'+U)$"+%

G$&)*% ,OF,+*T% I$*% C$CK)$*% A$% O$++$% P#"#),+'D"% p% *D"+% $"% $LL$+% +)U*% (DG,+'G$*%E%

G<,++,OF$C$"+%S&<'G*%D"+%HD&)%&"$%C,)S&$%"<$*+%S&$%+$CHD),')$%$+%'G*%H$&($"+%OF,"P$)%`%

+D&+%CDC$"+%[q&V%-..0]%E%'G*%D"+%ODCC$%H$&)%A$%*$%)$+)D&($)%$"%^%OD"+),+%b%$+%A$%H$)A)$%

G$&)%G'K$)+#T%

9<,H)U*%M$GC$1u&'WD"%$+%5++C,"%[-./.]V%G,%L'A#G'+#%x%D&%A&%CD'"*%G,%GDJ,&+#%x%*$%

OD"*+)&'+% A,"*% G$% +$CH*%$+% *$%K,*$% *&)% &"% *J*+UC$%A$% OD"L',"O$%S&'% $*+% AD&KG$%E% ^%G,%

OD"L',"O$%A,"*%G<'"+$"+'D"%$+%G,%OD"L',"O$%A,"*%G,%ODCH#+$"O$%[(D&GD')%$+%HD&(D')]%bT%%

I$% H)DKGUC$% $*+% S&$V% R&*S&<'O'V% G$*% $"+)$H)'*$*% D"+% L,'+% H)$&($% A<'"$LL'O,O'+#% (D')$% A$%

C,GFD""X+$+#%[M,G*+$,AV%/222]%$+%"$%*D"+%HG&*%`%,H+$*%`%L,')$%L,O$%,&Q%"D&($,&Q%+JH$*%

A$%A,"P$)*%H$)s&*T%6G%)UP"$%,GD)*%&"%OG'C,+%A$%*&*H'O'D"V%A,"*%G$S&$G%+D&+%A'*OD&)*%DLL'O'$G%

H,)% G$*%C,)S&$*%$*+%)$C'*%$"%O,&*$%H,)% G$*%3'GG$""',G*T%?&*H'O'D"%S&'%A$('$"+%A<,&+,"+%

HG&*%LD)+$%$"%),'*D"%A$%G,%C&G+'+&A$%A$%*D&)O$*%A<'"LD)C,+'D"%`%G,S&$GG$%'G*%D"+%,OOU*T%

@D&)% L'A#G'*$)% G$*%3'GG$""',G*V% G$*%C,)S&$*%AD'($"+% *<'"('+$)% A,"*% G$%S&D+'A'$"%A$%

O$++$%P#"#),+'D"%$+%($'GG$)%`%*,+'*L,')$%*D"%K$*D'"% '"+$"*$%A$% )$OD"",'**,"O$% [M&PF$*V%

-..0]T%N$GG$1O'%,HH)#O'$%O$)+$*%G$%G,)P$%OFD'Q%A$%H)DA&'+*%S&<&"$%C,)S&$%H$&+%H)DHD*$)%

O,)%$GG$%$*+%$"%S&X+$%A$%A'($)*'+#V%C,'*%$GG$%,OOD)A$%#P,G$C$"+%&"$%'CHD)+,"O$%H,)+'O&G'U)$%

`% HD&(D')% )$($"')% $"% ,))'U)$% $"% O,*% A$% AD&+$% D&% A<'"*,+'*L,O+'D"T% 9<,&+)$% H,)+V% G,%

H$)*D"",G'*,+'D"%A$*%H)DA&'+*%D&%A$*%*$)('O$*%)$*+$%&"%,+D&+%OG#%HD&)%G,%L'A#G'*,+'D"%A$*%

pV%S&'%D"+%K$*D'"%A<&"$%O$)+,'"$%&"'O'+#T%

6G%"$%*<,P'+%HG&*%A$%ODCC&"'S&$)%A$H&'*% G,%H$)*H$O+'($%A$% G,%C,)S&$V%C,'*%K'$"%

A$H&'*%$+%,&%+),($)*%A$%G<&"'($)*%A$*%3'GG$""',G*%[M$GC$1u&'WD"%$+%5++C,"V%-./.]T%@,)%O$%

K','*V%G$*%C,)S&$*%H$&($"+%O)#$)%A$%̂ %G<$"P,P$C$"+%,LL$O+'L%b%S&'%H$&+%,KD&+')%̀ %G,%H,**'D"%

$+% AD""$)% A&% *$"*% `% G,% )$G,+'D"% S&<'G*% $"+)$+'$""$"+% ,($O% G$*% 3'GG$""',G*T% N$O'% H,**$%

"D+,CC$"+% H,)% G$*% )#*$,&Q% *DO',&Q% ,&QS&$G*% G$*S&$G*% O$++$% P#"#),+'D"% ,OOD)A$% &"$%

O$)+,'"$%OD"L',"O$%(',%G$*%+#CD'P",P$*%A$%H,')*%$+%(D'+%&"$%O$)+,'"$%H)DQ'C'+#T%;#,"CD'"*V%

G,%H)#*$"O$%*&)%G$*%)#*$,&Q%*DO',&Q%"<$*+%H,*%*,"*%)'*S&$%HD&)%G$*%C,)S&$*%x%O$GG$*1O'%

,&)D"+%+$"A,"O$%`%(D&GD')%*$%HG,O$)%A$%C,"'U)$%+)DH%'"+)&*'($V%$"%,ADH+,"+%"D+,CC$"+%G,%

O,*S&$++$%A$%G<^%,C'%b%$+%`%(D&GD')%*<$QH)'C$)%ODCC$%&"%^%3'GG$""',G%b%*&)%G$*%)#*$,&Q%[&"%

H$&%A,"*%G<'A#$%A<&"%HU)$%S&'%(D&A),'+%L,')$%^%R$&"$%b%,&H)U*%A$%*$*%$"L,"+*%C,'*%S&'%$"%

L,'+%G$&)%L,'+%FD"+$]T%5)V%O$++$%P#"#),+'D"%$*+%`%G,%)$OF$)OF$%A<,&+F$"+'O'+#V%A$%*'"O#)'+#%$+%



! "$!

O$++$%*+),+#P'$%A$%ODCC&"'O,+'D"%^%L&"%b%*$% )#(UG$%X+)$%H$&%OD"OG&,"+$%$+%H$&+%CXC$%

C$"$)% `% &"$% O$)+,'"$% $QOG&*'D"% A$% G,%C,)S&$% $"% S&$*+'D"T% M$GC$1u&'WD"% $+% 5++C,"%

[-./.]%,LL')C$"+%S&$%HD&)%L'A#G'*$)%O$++$%P#"#),+'D"%pV%'G%L,&A),'+%G$&)%^%AD""$)%G,%H,)DG$%

|Y}V% L,(D)'*$)% G$*% ,('*% A$% OD"*DCC,+$&)*% [#%.1@:.).1-(.3& E")(.)(0]V% ,OO$H+$)% G$*%

A#+D&)"$C$"+*% A&% H)DA&'+% $+aD&% A$% G,%C,)S&$% $+% (,GD)'*$)% G$&)% H,)+'O'H,+'D"% A,"*% A$*%

,O+'D"*%A$%ODCC&"'O,+'D"%HG&*%G,)P$*%bT%

%

6"& <)'>8$.&.*7!*-$'$.!(&)'*;*

!

?*,6'&!@!8!A.+B6='*'!5&$!"*55&++*#5$C!/=<./&'!5&$!$%='=.%D9&$!&%!#<%*2&'!5&$!5&2*&'$!

#/=B6#%$!EFG&!H*&5$&+!A.49#+DC!(IJKLM%

NDCC$% +D&+$*% G$*%P#"#),+'D"*V% G$*%3'GG$""',G*% *D&LL)$"+%A$%H)#R&P#*T%5"% G$*%A'+%

"D+,CC$"+%H,)$**$&Q%$+%#('+,"+%+D&+%$"P,P$C$"+%x%C,'*%G$*%*+#)#D+JH$*%G$*%HG&*%OD""&*%

*D"+% G'#*% `% G$&)% &+'G'*,+'D"% A&% A'P'+,G% E% ODGG#*% `% G$&)% *C,)+HFD"$V% G$*% 3'GG$""',G*% *D"+%

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
0%I$%OD"+$"&%P#"#)#%H,)%G$*%&+'G'*,+$&)*%%
!



! "%!

OD"*'A#)#*%ODCC$%W,HH$&)*V%",)O'**'S&$*%$+% '"A'('A&,G'*+$*T%9$%O$*%OG'OF#*%A#OD&G$"+%%

HD&)+,"+%A$*%,",GJ*$*%S&'%D"+%,KD&+'%`%G<#C$)P$"O$%A$*%ODCHD)+$C$"+*%$+%A$*%K$*D'"*%

*H#O'L'S&$*%A$%O$++$%O,+#PD)'$%A$%OD"*DCC,+$&)*T&I$./%.)%,%$"*&'+$%'A$"+'L'#%*$H+%G$('$)*%

S&$% G$*% C,)S&$*% H$&($"+% C$++)$% $"% f&()$% ,L'"% A<$"P,P$)% A$*% ,O+'D"*% ,($O% O$++$%

P#"#),+'D"T%%

@D&)% G$*%3'GG$""',G*% +D&OF#*%H,)% G,% O&G+&)$%A&%W,HH'"PV% 'G% $*+% 'CHD)+,"+%HD&)% G$*%

C,)S&$*%A$%*$%CD"+)$)%,OO$**'KG$*%$+%A<,P')%A$%L,sD"%`%)$+$"')%G$&)%,++$"+'D"%,L'"%A<,++')$)%

O$++$%O,+#PD)'$%*H#O'L'S&$T%I$*%^%",)O'**'S&$*%b%D"+V%$&QV%K$*D'"%A<,++$"+'D"%E%G$*%C,)S&$*%

AD'($"+% G$&)% ,OOD)A$)% A$% G<'CHD)+,"O$% $"% G$*% L,'*,"+% "D+,CC$"+% H,)+'O'H$)% ,&Q% A'($)*%

H)DO$**&*%A$%O)#,+'D"%$+%A$%A#($GDHH$C$"+%A$%G$&)*%H)DA&'+*T%8GG$*%,OS&'U)$"+%,'"*'%&"$%

O$)+,'"$%O)#A'K'G'+#V%S&'%*$),%A<,&+,"+%HG&*%P),"A$%*'%O$*%C,)S&$*%$"%S&$*+'D"%*D"+%`%G$&)%

'C,P$T%%

8"L'"V%OD"O$)","+%G$*%R$&"$*%A'+*%^%'"A'('A&,G'*+$*%bV%G$*%C,)S&$*%D"+%HD&)%DKR$O+'L%

A$%G$*%L'A#G'*$)T%8GG$*%AD'($"+%($'GG$)%`%$")'OF')%G$&)%('$%*DO',G$%$+%`%H)DCD&(D')%G,%HD**'K'G'+#%

S&<'G*%D"+%$"*$CKG$%A$%)$"A)$%G$%CD"A$%C$'GG$&)T%%

%

1"& 914*1'@18A*61*7!*-$'$.!(&)'*;*/)8.*714*1'(.1/.&414*

!

NDCC$%#(DS&#%H)#O#A$CC$"+V%G$*%3'GG$""',G*%OD"",'**$"+%&"$%LD)+$%A'P'+,G'*,+'D"%

A,"*% G$&)% $"(')D""$C$"+T% 6G% $*+% A#*D)C,'*% OG,')% S&$% O$% AD"+% 'G*% D"+% K$*D'"% $*+% &"%

#OD*J*+UC$%A'P'+,G'*#T%I,%OD"S&X+$%A$%O$++$%O,+#PD)'$%A$%OD"*DCC,+$&)*%H,**$),%AD"O%

LD)O#C$"+%H,)%G<&+'G'*,+'D"%A$%G$&)*%AD""#$*V%O$%S&'%*$%)#(UG$%X+)$%&"%(),'%OF,GG$"P$%HD&)%

G$*%C,)S&$*%#+,"+%AD""#%S&$%O$++$%P#"#),+'D"%*$%C#L'$%LD)+$C$"+%A$%O$%+JH$%A$%H)DO#A#%E%

^%l\v%A<$"+)$%$&Q%*D"+%A#L,(D),KG$*%D&%+)U*%A#L,(D),KG$*%̀ %G,%ODGG$O+$%A$%G$&)*%AD""#$*%b%

[=F$% ;'$G*$"% NDCH,"JV% -./l]T% @D&)% )#'"*+,&)$)% O$++$% OD"L',"O$V% 'G% *$),% *,"*% AD&+$%

"#O$**,')$%HD&)%G$*%$"+)$H)'*$*%A$%H,**$)%A<&"$%P$*+'D"%A$%G,%)$G,+'D"%OG'$"+%N732V%`%&"$%

P$*+'D"%A$%G,%)$G,+'D"%($"A$&)%y73/.V%O<$*+1`1A')$%H$)C$++)$%,&Q%,OF$+$&)*%A$%*$%A#O'A$)%

*&)%G$*%AD""#$*%$+%'"LD)C,+'D"*%C'*$*%`%A'*HD*'+'D"%A$*%($"A$&)*%,L'"%S&<'G*%*$%*$"+$"+%

^%G'K#)#*%b%$+%S&$%G,%)$G,+'D"%S&'%$Q'*+$%$"+)$%G$*%A$&Q%,O+$&)*%H&'**$%*$%OD"*DG'A$)T%

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
2%N&*+DC$)%7$G,+'D"*F'H%3,",P$C$"+%%
/.%y$"AD)%7$G,+'D"*F'H%3,",P$C$"+!



! "&!

9<,&+)$% H,)+V% G<&+'G'*,+'D"% A&% A'P'+,G% H$)C$+% &"$% O$)+,'"$% LG$Q'K'G'+#% ,&% "'($,&% A$*%

+),"*,O+'D"*%x%O$%S&'%)$C$+%$"%O,&*$%OF$W%G$*%3'GG$""',G*%G,%HG&*1(,G&$%,HHD)+#$%H,)%G$*%

HD'"+*% A$% ($"+$% HFJ*'S&$*%E% 'G% "<$*+% *D&($"+% HG&*% "#O$**,')$% HD&)% &"%3'GG$""',G% A$% *$%

A#HG,O$)% $"%C,P,*'"% HD&)% )#,G'*$)% &"% ,OF,+V% H&'*S&$% +D&+% $*+% L,O'G'+#% P)tO$% `% '"+$)"$+%

[$"(D'*% ),H'A$*V% )$+D&)*% P),+&'+*V% H,'$C$"+*% $+% )$CKD&)*$C$"+% *#O&)'*#*% $+OT]T% N$++$%

P#"#),+'D"%"$%OF$)OF$%H,*%`%O$%S&$%+D&+%*D'+%A'P'+,G'*#%,&+D&)%A<$GG$V%C,'*%G$*%$"+)$H)'*$*%

,&)D"+%+D&+%'"+#)X+%`%+)D&($)%A$*%*DG&+'D"*%HD&)%S&$%O$GG$1O'%($&'GG$%$"OD)$%*$%A#HG,O$)%$+%

,C#G'D)$)% *D"% $QH#)'$"O$% A<,OF,+T% 8"% C,P,*'"V% O$G,% H,**$),% "D+,CC$"+% H,)% G,%

(,GD)'*,+'D"%A$%G<$QH#)'$"O$%*$"*D)'$GG$V% G$*%A'($)+'**$C$"+*V% G<,C#G'D),+'D"%A$*%*$)('O$*%

H)DHD*#*% $+% G,% OD"('(',G'+#T% I<'CHD)+,"O$% A$% G<$QH#)'$"+'$G% *$),% X+)$% A#($GDHH#$%

&G+#)'$&)$C$"+%A,"*%O$%C#CD')$T%

8"L'"V%&"%A$*%$"R$&Q%C,R$&)*%HD&)%G$*%$"+)$H)'*$*%$*+%A$%*<&K#)'*$)//V%O<$*+1`1A')$%

A<#+,KG')% &"$% )$G,+'D"% A')$O+$% $+% '"*+,"+,"#$% ,($O% G$*% OD"*DCC,+$&)*V% $+% HG&*%

H,)+'O&G'U)$C$"+%G$*%3'GG$""',G*V%P)tO$%`%G<&+'G'*,+'D"%A$*%"D&($GG$*%+$OF"DGDP'$*T%%

%

@D&)%O$%L,')$V%'G%$*+%'CHD)+,"+%$+%"#O$**,')$%HD&)%G$*%$"+)$H)'*$*%A$%OD"S&#)')%O$++$%

O'KG$%A$%OD"*DCC,+$&)*%S&'%OF$)OF$"+%E%%

-% A$%"D&($GG$*%*DG&+'D"*%#OD"DC'S&$*%

-% A$*%+$OF"DGDP'$*%A'P'+,G$*%LG&'A$*%

-% ,OS&#)')% A,(,"+,P$% A$% )$G,+'D"*% *DO',G$*% $+% `% *<,OODCHG')% $"% OD"+)'K&,"+% `% G,%

*DO'#+#T%%

9$*% $"+)$H)'*$*% K,*#$*% *&)% G<#OD"DC'$% ODGG,KD),+'($% ODCC$& =/->/-E-1% 'GG&*+)$%

H,)L,'+$C$"+%G,%*,+'*L,O+'D"%A$%O$*%^%K$*D'"*%b%E%O<$*+%&"%*$)('O$%'""D(,"+%H$&%OD{+$&QV%

S&'%&+'G'*$%&"$%,HHG'O,+'D"%+)U*%L,O'G$%A<&+'G'*,+'D"%$+%S&'%H$)C$+%,&Q%&+'G'*,+$&)*%A$%+'**$)%

A$*%G'$"*%C,'*%,&**'%A$%OD"+)'K&$)%`%G,%H)#*$)(,+'D"%A$%G<$"(')D""$C$"+%$"%DH+,"+%HD&)%&"%

*$)('O$%A$%OD(D'+&),P$%S&'%$*+%&"$%DH+'D"%CD'"*%HDGG&,"+$%S&$%G<,('D"%D&%S&$%H)$"A)$%*,%

(D'+&)$%H,)%$Q$CHG$T%9<,&+)$*%H)DA&'+*V%*$)('O$*%D&%,O+$&)*%A$%O$%P$")$%"$%O$**$"+%A$%

L,')$%G$&)%$"+)#$%*&)%G$%C,)OF#%HD&)%+$"+$)%A$%*#A&')$%G$*%OD"*DCC,+$&)*%A$%A$C,'"T%%

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
//%9&%"DC%A$%Gi$"+)$H)'*$%>K$)%
!



! "'!

&&7% ,L&'-0)("&#!-0!,0M#!

!

27% 6:L8FA@G8!9:8!?8!?:N8!D!

!

!"& #$%&'&(&)'*1(*8(&7&($4*

!

B'$"%S&$% G$*% )$OF$)OF$*%$"%C,)Z$+'"P%*&)% G$% G&Q$%*D'$"+%C&G+'HG$*V% 'G%$*+%$"OD)$%

A'LL'O'G$%,&RD&)AiF&'%A$%+)D&($)%&"%OD"*$"*&*%*&)%G,%A#L'"'+'D"%A$%O$%OD"O$H+T%c&i$*+1O$%S&$%

G$%G&Q$%$"%$LL$+V%*'%O$%"i$*+%S&$%*&KR$O+'L%e%>"%*,O%`%/.%...%$&)D*%$*+%&"%G&Q$%HD&)%O$)+,'"*V%

,GG$)%,&%O'"#C,%D&%,&%)$*+,&),"+%&"%G&Q$%HD&)%Ai,&+)$*T%%

9i,H)U*%9$ZF'G'%$+%!ZG'%!OF,KD&%[-./m]V%S&,+)$%A'C$"*'D"*%)$('$""$"+%O$H$"A,"+%

A,"*%G$*%#O)'+*%S&,"A%'G%*i,P'+%A$%A#L'"')%G$%G&Q$%E%G,%S&,G'+#%*&H#)'$&)$V%G,%A&),K'G'+#V%G,%),)$+#%

$+%Gi$QOG&*'('+#T%I$*%A$&Q%H)$C'U)$*%A'C$"*'D"*%*D"+%'CHD)+,"+$*%A,"*%G,%C$*&)$%Dd%O$%

*D"+%G$*%H)'"O'H,G$*%),'*D"*%HD&)%G$*S&$GG$*%G$*%P$"*%OD"*DCC$"+%A$*%H)DA&'+*%A$%G&Q$%

,&RD&)AiF&'T%I$*%"D+'D"*%A$%),)$+#%$+%Ai$QOG&*'('+#%*$%R&*+'L'$"+%H,)%Gi&+'G'*,+'D"%A$%C,+'U)$*%

H)$C'U)$*%",+&)$GG$*%G'C'+#$*%S&'%*D"+%*D&($"+%$QHGD'+#$*%A,"*%A$*%ODCK'",'*D"*%),)$*%

[N,+)J%-..\]V% G$*%'""D(,+'D"*%,HHD)+#$*%D&%$"OD)$%G,%*+),+#P'$%A$%A'*+)'K&+'D"%$"%*#)'$*%

G'C'+#$*% D&% $"% ,HH)DOF$*% '"A'('A&,G'*#$*% [N,+)JV% -..n]T% @F,&% $+% @)$"A$)P,*+% [-../]%

*D&+'$""$"+%O$++$%H$)*H$O+'($%$+%*<,OOD)A$"+%*&)%G$%L,'+%S&$%G$*%C,)S&$*%A$%G&Q$%#(DS&$"+%

$"%$LL$+%G<$QOG&*'('+#V%HD**UA$"+%&"$%'A$"+'+#%A$%C,)S&$%K'$"%OD""&$V%RD&'**$"+%A<&"$%LD)+$%

"D+D)'#+#%$+%A<&"$%LD)+$%S&,G'+#%H$)s&$V%$+%H,)('$""$"+%`%C,'"+$"')% G$&)%"'($,&%A$%($"+$%

,'"*'%S&$%G,%L'A#G'+#%A$*%OG'$"+*T%%

3,'*% `% S&D'% *$)+% G$% G&Q$%e% y'P"$)D"% [-./k]% *D&+'$"+% G<'A#$% S&$% G$*% C,)S&$*% $+%

H)DA&'+*% A$% G&Q$% D"+% &"$% LD)+$% (,G$&)% D*+$"+,+D')$V% 'A$"+'+,')$V% A'*+'"O+'($V% ,LL$O+'($% $+%

&+'G'+,')$% HD&)% G$*% OD"*DCC,+$&)*T% I$% G&Q$% G$&)% H$)C$+% A$% C,"'L$*+$)% &"$% O$)+,'"$%

)'OF$**$V%Ai$QHD*$)%&"$%^%'A$"+'+#%*DO',G$%A#*'),KG$%b%$+%Ai,LL'OF$)%*D"%^%,HH,)+$","O$%`%

&"%P)D&H$%$QOG&*'L%bV%+D&+%$"%+'),"+%H)DL'+%A$%^%K#"#L'O$*%#CD+'D""$G*%bV%O,)%OD"*DCC$)%

A$*% H)DA&'+*% $+% A$*% C,)S&$*% A$% G&Q$% ^%#($'GG$% A$*% )#,O+'D"*% HFJ*'DGDP'S&$*% $+%

H*JOFDGDP'S&$*%LD)+$*%ODCC$%G$%HG,'*')%b%[I,Ah$'"%$+%?,"OF$WV%-./0]T%%

%



! "(!

+"& B&$.!.30&1*68*78A1*

!

?$GD"%!GG#)U*%[-..l]%$+%9$%B,)"'$)%$+%,GT%[-./-]V%'G%$Q'*+$%+)D'*%"'($,&Q%F'#),)OF'S&$*%

,&%G&Q$%E%%

j% I$%G&Q$%'",OO$**'KG$%S&'%'CHG'S&$%A$*%H)DA&'+*%$+%A$*%*$)('O$*%A$%S&,G'+#%$QO$H+'D""$GG$%

(D')$%A$%H)$*+'P$V%RD&'**,"+%,'"*'%Ai&"$%"D+D)'#+#%'"+$)",+'D",G$T%N$*%A$)"'$)*%H)r"$"+%G$%

HG&*% *D&($"+% G$% *,(D')1L,')$% ,)+'*,",G% $+% *D"+% &+'G'*#*% ODCC$% ($O+$&)*% *DO',&Q% A$*%

OG,**$*%G$*%HG&*%,'*#$*T%%

j% I$% G&Q$% '"+$)C#A',')$% S&'% OD"O$)"$% H)'"O'H,G$C$"+% G,% OG,**$% ,'*#$V% *D&O'$&*$% A$%

)$"(DJ$)%&"$% 'C,P$%H)$*+'P'$&*$%C,'*%S&'% ,OOD)A$%&"%H$&%CD'"*%Ai'CHD)+,"O$%`% G,%

O)#,+'('+#%D&%`%G,%),)$+#%A$*%H)DA&'+*T%u#"#),G$C$"+%G$*%H)DA&'+*%A$%O$++$%O,+#PD)'$%*D"+%

A$% P),"A$% S&,G'+#% C,'*% CD'"*% H$)L$O+'D""#*T% I$*% H)'Q% *D"+% HG&*% ,KD)A,KG$*% $+% G,%

A'*+)'K&+'D"%HG&*%#G,)P'$%+D&+%$"%)$*+,"+%OD"+)rG#$%$+%*#G$O+'D""#$%,&%H)#,G,KG$T%%

j% I$%G&Q$%,OO$**'KG$%S&'%$"PGDK$%A$*%H)DA&'+*%L,K)'S&#*%$"%HG&*%P),"A$*%*#)'$*%,($O%A$*%

OD{+*%A$%H)DA&O+'D"%CD'"*%#G$(#*%S&'% 'CHG'S&$"+%AD"O%A$*%"'($,&Q%A$%S&,G'+#%$+%A$%

),)$+#%HG&*%L,'KG$*T%N$%+JH$%A$%G&Q$%*i,A)$**$%P#"#),G$C$"+%,&Q%OG,**$*%CDJ$""$*%S&'%

(D"+%H)'('G#P'$)%G$%),HHD)+%S&,G'+#1H)'Q%,&%A#+)'C$"+%A&%H)$*+'P$%D&%A$%G,%O)#,+'('+#V%$+%(,%

'"+#)$**$)% HG&*% H,)+'O&G'U)$C$"+% G$*% R$&"$*% OD"*DCC,+$&)*% S&'% (D"+% +)D&($)% O$*%

H)DA&'+*%*&)%6"+$)"$+%$+%(',%A$*%)#A&O+'D"*T%

%

3"& 9!*6$,)3.!(&4!(&)'*68*78A1*

!

I$*% *DO'#+#*% DOO'A$"+,G$*% #(DG&$"+V% +D&+% ODCC$% G$% ODCHD)+$C$"+% A$% G$&)*%

OD"*DCC,+$&)*T%9$%O$*%#(DG&+'D"*%*D"+%"#$*%A$%"D&($GG$*%'"+$)H)#+,+'D"*%$+%A$%"D&($GG$*%

H$)O$H+'D"*% A&% G&Q$T% !'"*'V% ,&RD&)A<F&'% D"% H$&+% "D+,CC$"+% L,')$% L,O$% `% G,% "D+'D"% A$%

^%"D&($,&%G&Q$%bV%S&'%,%#+#%A#L'"'%ODCC$%^%A$*%H)DA&'+*%$+%A$*%*$)('O$*%HD**#A,"+%A$*%

"'($,&Q%HG&*%#G$(#*%A$%S&,G'+#V%A$%PD{+%$+%A<,*H'),+'D"%S&$% G$*%,&+)$*%H)DA&'+*%A,"*% G,%

O,+#PD)'$%C,'*%S&'%"$%*D"+%H,*%+)DH%OF$)*%$+%AD"O%FD)*%A$%HD)+#$%b%[?'G($)*+$'"%$+%:'*Z$V%

-..\]T% >"% A$*% $Q$CHG$*% H)DK,"+*% A$% O$% HF#"DCU"$% ,% #+#% G$*% G,"O$C$"+*% A$%



! ")!

ODGG,KD),+'D"*%$"+)$%A$*%O)#,+$&)*%ODCC$%G-1/&!-:.1P./3*&Q(.//-&FE+-1().?*&H/.9-)3.1&

R-):*&F"%E,$)"&D&%G.)S"%,($O%G<$"*$'P"$%4.)).%&T&F-#1$(S&U4TFVW%5"%H,)G$%,GD)*%A$%

5-%%($:.V%&"$%H),+'S&$%H,)%G,S&$GG$%&"$%C,)S&$%A$%G&Q$V%HD&)+,"+%*JCKDG$%A$%H)$*+'P$V%

*<,**DO'$%`%&"$%C,)S&$%A&%5-%%5-1O.(XYV%HD&)%,'"*'%A'LL&*$)%*$*%H)DA&'+*%$"%C,**$%D&%

A&%CD'"*%A$%L,sD"%CD'"*%*#G$O+'($T%%

I,% A#CDO),+'*,+'D"% A&% G&Q$% 'CHG'S&$% G<#C$)P$"O$% A<&"$% ,&+)$% *+),+#P'$% S&<D"%

,HH$GG$%G$%>1-)3&%(1.(E,$):XZ%AD"+%G$%%H)'"O'H$%$*+%*'CHG$%E%&"$%C,)S&$%A$%G&Q$%&+'G'*$%*D"%

"DC%HD&)%G,"O$)%&"%"D&($,&%H)DA&'+%A,"*%&"$%"D&($GG$%O,+#PD)'$%A$%H)DA&'+*V%$"%H)DL'+,"+%

,'"*'%A$%G,%"D+D)'#+#%$+%A$%G<'C,P$%A$%S&,G'+#%AD"+%O$GG$1O'%K#"#L'O'$%A#R`T%N<$*+%G$%O,*%H,)%

$Q$CHG$% A$% !"#$%& '#$((")% S&'% ,% G,"O#% &"$% P,CC$% A$% H,)L&C*% $"% -./mV% D&% +)U*%

)#O$CC$"+V%21-3-%S&'%,%,""D"O#%*$%G,"O$)%A,"*%&"$%G'P"$%A$%K'RD&QT%%

%

E7% ,8!O=>GJH!P:!?:N8!!

!

!"& 91*78A1*C*7D&'(1.'!(&)'!7*

!

?$GD"%G$%O,K'"$+%A$%OD"*$'G%0./"$((.V%G$*%O$"+%HG&*%P),"A$*%$"+)$H)'*$*%CD"A',G$*%

A$%H)DA&'+*%A$% G&Q$%D"+% )#,G'*#%HG&*%A$%-/n%C'GG',)A*%A$%ADGG,)*%A$%OF'LL)$%A<,LL,')$*%$"%

-./mT%>"%OF'LL)$%,*+)D"DC'S&$%S&'%CD"+)$%S&$%G$%C,)OF#%A&%G&Q$%,%G$%($"+%$"%HD&H$%$+%"$%

*$CKG$% H,*% OD"",'+)$% G,% O)'*$T% I,%NF'"$V% G,% :),"O$V% G<!GG$C,P"$V% G<6+,G'$V% G<8*H,P"$V% G,%

?&'**$V%G$%7DJ,&C$1>"'%$+%G$*%4+,+*1>"'*%)$H)#*$"+$"+%0\v%A$*%($"+$*%$+%2.v%A&%OF'LL)$%

A<,LL,')$*%A$%O$%=DH%/..T%%

>"$%A$*%),'*D"*%#(DS&#$*%HD&)%$QHG'S&$)%O$++$%O)D'**,"O$%$*+%G$%+D&)'*C$T%N<$*+%

$"% $LL$+% G$% *$O+$&)% S&'% )$H)#*$"+$% G,% H,)+% A$% C,)OF#% G,% HG&*% 'CHD)+,"+$% A,"*% G,%

OD"*DCC,+'D"%A$%H)DA&'+*%A$%G&Q$V%"D+,CC$"+%P)tO$%,&Q%OD"*DCC,+$&)*%OF'"D'*%S&'%D"+%

OD"+)'K&#%`% +')$)% G,% O)D'**,"O$%($)*% G$%F,&+% $"%-./nV% $"% OD"*DCC,"+% *&)% G$&)%C,)OF#%

ADC$*+'S&$% $+% $"% )$H)$","+% G$*% (DJ,P$*T% @,)% ,'GG$&)*V% *$GD"% &"$% #+&A$%C$"#$% H,)% G$%

="%(")&+")%#/($):&A1"#MV%G$*%OD"*DCC,+$&)*%OF'"D'*%)$H)#*$"+$)D"+%k.v%A$*%OG'$"+*%A&%

G&Q$%A<'O'%-.-k%$+%G$&)%OD"+)'K&+'D"%`%G,%O)D'**,"O$%A$%O$%C,)OF#%$*+%$*+'C#$%`%n.v%HD&)%

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
/-%%3,)OF#%A$%C,**$%
/\%%8Q+$"*'D"%A$%C,)S&$!



! "*!

G$*% O'"S% H)DOF,'"$*% ,""#$*T% 9$% HG&*V% G,% O)D'**,"O$% A$% O$% *$O+$&)% $"% NF'"$% A$(),'+%

A#H,**$)%G$*%-.v%A,"*%G$*%,""#$*%`%($"')V%HD&**#$%H,)%G$*%3'GG$""',G*%OF'"D'*%`%G,%LD'*%

R$&"$*V%,'*#*%$+%+)U*%OD""$O+#*T%

!&Q%4+,+*1>"'*V%G$%C,)OF#%A$(),'+%H)DP)$**$)%A$%\%`%lv%P)tO$%`%G,%K,'**$%A&%ADGG,)%

$+% G<$"PD&$C$"+% "D"% *$&G$C$"+% A$*% +D&)'*+$*% C,'*% ,&**'% A$*% GDO,&QT% 8"% 8&)DH$V% G$%

C,)OF#%A$(),'+%O)D'+)$%A$%-%`%kvV%$+%O$%C,GP)#% G<'CHD)+,"+$%F,&**$%A$% G<$&)DT%8"L'"V% G$%

~,HD"%$+%G,%ND)#$%A&%?&A%HD&)),'$"+%OD"",g+)$%R&*S&<`%//v%A$%O)D'**,"O$%$"%A#H'+%A$*%

+$"*'D"*%HDG'+'S&$*%S&'%*&K*'*+$"+%A,"*%G,%)#P'D"T%

9$%C,"'U)$% HG&*% PGDK,G$V% G$%C,)OF#%CD"A',G% A$*% H)DA&'+*% A$% G&Q$% OD"",'+% &"$%

+$"A,"O$%HD*'+'($%$+%A$(),'+% L,')$% L,O$%`%&"$%,OO#G#),+'D"%P#"#),G$T%I$%O,K'"$+%=-$)&T&

+"5M-)?%C'*$%*&)%&"%+,&Q%A$%O)D'**,"O$%,""&$G%A$%k%`%lv%S&'%H$)C$++),'+%,&%C,)OF#%

A<,++$'"A)$%&"%OF'LL)$%A<,LL,')$*%ODGD**,G%A$%\mm%`%\2.%C'GG',)A*%A<$&)D*%A<'O'%-.-lT%

%

+"& 91*78A1*1'*?.!'31**

!

?*,6'&!N!8!5&$!J(!956$!,'#+/&$!&+%'&9'*$&$!/&!9'./6*%$!/&!567&!;!50=<G&55&!4.+/*#5&!

EO&5.*%%&C!(IJPL!



! #+!

9<,H)U*% G<#+&A$%A/">-/& 2"C.1%& "P& !#9#1?& A""3%& Y[X\% H&KG'#$% H,)% 0./"$((.V% G,%

:),"O$%)$*+$%G$,A$)%*&)%G$%C,)OF#%CD"A',G%A&%G&Q$%$"%+$)C$%A$%OF'LL)$%A<,LL,')$*T%!'F4*&

G.1$):*&!L]1;-/%$+%4.156%%)$H)#*$"+$"+%`%$&Q%*$&G*%&"%S&,)+%A$*%($"+$*%+D+,G$*%A&%=DH%

/..%A&%*$O+$&)T%N$*%k%P#,"+*%L),"s,'*%*$%+)D&($"+%A<,'GG$&)*%A,"*%G$%=DH%/-%A&%OG,**$C$"+%

9$GD'++$T!

-% !'F4%$+%*$*%n.%C,)S&$*V%A')'P#*%H,)%B$)",)A%!)",&G+%$*+%$"%+X+$%A&%OG,**$C$"+%

,($O%-\Vk%C'GG',)A*%A$%ADGG,)*%A$%OF'LL)$%A<,LL,')$*T%I$%P)D&H$%,%)#O$CC$"+%,""D"O#%

&"$%,&PC$"+,+'D"%A$%*$*%($"+$*%A$%/.v%$"%-./0V%H$)C$++,"+%`%*D"%K#"#L'O$%"$+%

A<,&PC$"+$)%A$%/0vT%%

-% G.1$):V% K'$"% S&<$"% lUC$% HD*'+'D"V% H$&+% *<,++)'K&$)% G,% C$'GG$&)$% H)DP)$**'D"% A&%

*$O+$&)T%!($O%2Vk%C'GG',)A*%A$%ADGG,)*%A$%OF'LL)$%A<,LL,')$*V%G$%P)D&H$%A$%:),"sD'*1

M$")'%@'",&G+%,LL')C$%&"$%F,&**$%A$%-2Vkv%H,)%),HHD)+%`%-./nV%"D+,CC$"+%P)tO$%

`%G,%AJ",C'S&$%A$%A#EE$&S&'V%,H)U*%,(D')%OD""&%&"$%O)D'**,"O$%A$%klv%$"%-./nV%

,LL'OF$%&"$%H)DP)$**'D"%A$%\nv%$"%-./0T%%

-% G.1$):% $*+% *&'('% A$% H)U*% H,)%!L]1;-/% $"% mUC$% HD*'+'D"V% ,($O% &"% OF'LL)$% A<,LL,')$*%

$*+'C#%`%0Vl%C'GG',)A*%A$%ADGG,)*T%

-% 4.156%V%S&'%ODCC$)O',G'*$%&"'S&$C$"+%G,%C,)S&$%#HD"JC$%$+%S&'%$*+%O#GUK)$%HD&)%

*$*%O,))#*%A$%*D'$%$+%*$*%*,O*%=$1O$)%$+%G.//?V%,%*&%H)D&($)%S&$%O$%"$%*D"+%H,*%

*$&G$C$"+% G$*% P)D&H$*% C&G+'C,)S&$*% S&'% RD&'**$"+% A$% K$GG$*% H$)LD)C,"O$*T% I,%

C,'*D"%S&'%,%OD""&%&"$%O)D'**,"O$%`%A$&Q%OF'LL)$*%*$%F'**$%`%G,%//UC$%HG,O$%A&%

OG,**$C$"+% P)tO$% ,&Q% KD"*% )#*&G+,+*% )#,G'*#*% H,)% *,% C,)DS&'"$)'$% $+% ,% CXC$%

)$RD'"+%G$%N!N%k.%$"%~&'"%-./0T%%

N'"S% ,&+)$*% P)D&H$*% A$% G&Q$% L),"s,'*% '"+UP)$"+% O$% H,GC,)U*% CD"A',G%E%+,1$%($-)& 0$"1%

[-mUC$]V%+/-1$)%% [\-UC$]V% G$% P)D&H$% ?3N@% ,($O%Q-)31"V%F-^.*& +/-#3$.& 2$.1/"(% [l-UC$]V%

!"):E,-5M&[lnUC$]%$+%I#9.%[2kUC$]T%%%

%

I7% ,8F!FA>=AHK;8F!P8!GBOO:C;G=A;BC!P=CF!?8!?:N8!!

%

!"& E+@13(&%4F*/)4&(&)''1,1'(*1(*3&+7!-1**

%



! #"!

5KR$O+'L*%

@F'G'HH$%NG,($,&%),HH$GG$%A,"*%*$*%OD&)*%A<#(U"$C$"+'$G%[-./2]%S&$%G,%ODCC&"'O,+'D"%,%

+)D'*%DKR$O+'L*%E%%

-% >"%DKR$O+'L%ODP"'+'LV%A,"*%G$%K&+%A$%L,')$%OD"",g+)$V%L,')$%*,(D')%E%C,)S&$*V%H)DA&'+*%

$+%,++)'K&+*%

-% >"%DKR$O+'L%,LL$O+'LV%A,"*%G$%K&+%A$%L,')$%,'C$)V%L,')$%A#*')$)%E% 'C,P$*%A$%C,)S&$V%

,++'+&A$*%HD*'+'($*%

-% >"% DKR$O+'L% OD",+'LV% A,"*% G$% K&+% A$% L,')$% ,P')V% L,')$% ,OF$+$)%E% A$C,"A$)% &"$%

ADO&C$"+,+'D"V%,GG$)%A,"*%&"%HD'"+%A$%($"+$V%,OF$+$)Y%

9,"*%G$%O,A)$%A&%G&Q$V%G<DKR$O+'L%H)$C'$)%$*+%A$%A#($GDHH$)%G,%"D+D)'#+#%,&H)U*%A$%

OD"*DCC,+$&)*%HD+$"+'$G*V%C,'*%H,*%*$&G$C$"+T%I$*%H$)*D""$*%"D"1O'KG#$*% RD&$"+%&"%

)rG$%$**$"+'$G%HD&)%G$*%C,)S&$*%A$%G&Q$%A,"*%G,%C$*&)$%Dd%$GG$*%"$%H$&($"+%H,*%$QH)'C$)%

A$%A#*')%A<,HH,)+$","O$%D&%A$%HD**$**'D"%A$%H)DA&'+*%A$%G&Q$%*'%$GG$*%"$%OD"",'**$"+%H,*%

O$*%C,)S&$*%A$%G&Q$%$+%G$&)*%H)DA&'+*T%I,%ODCC&"'O,+'D"%A<&"$%C,)S&$%AD'+%AD"O%($'GG$)%

`%O)#$)%O$%A#*')V%$"%'"('+,"+%O$*%H$)*D""$*%`%)$"+)$)%A,"*%G$&)*%&"'($)*V%(',%G,%H&KG'O'+#%

H,)% $Q$CHG$V% $+% `% H)DCD&(D')% *$*% H)DA&'+*V% *$*% (,G$&)*V% *$*% S&,G'+#*%C,'*% ,&**'% *D"%

*,(D')1L,')$T%%

I$%*$OD"A%DKR$O+'L%HD&)%G$*%C,)S&$*%A$%G&Q$%$*+%A$%L,')$%,'C$)%G$%OD"*DCC,+$&)%

HD&)%HD&(D')% G$% L'A#G'*$)T%=)U*%*D&($"+V%$GG$*%(D"+%AD"O%*$% ),HH)DOF$)%&"%C,Q'C&C%A$%

O$G&'1O'%$"%O)#,"+%&"$%)$G,+'D"%A$%H)DQ'C'+#T%N$H$"A,"+%O<$*+%&"%DKR$O+'L%A'LL'O'G$%`%)#,G'*$)%

O,)% A<&"$% H,)+V% '"+$)"$+% ,% KD&*O&G#% O$++$% "D+'D"% A$% H)DQ'C'+#% ,($O% G$% OD"*DCC,+$&)T%

c&<$*+1O$%S&<X+)$%H)DOF$%A$%S&$GS&<&"%`%G<F$&)$%A&%A'P'+,G%e%9<,&+)$%H,)+V%A,"*%G$%O,*%%A$*%

3'GG$""',G*%H,)%$Q$CHG$V%O$*%A$)"'$)*%$QH)'C$"+%,(D')%A$*%A'LL'O&G+#*%`%*<,++,OF$)%`%&"$%

C,)S&$%$"%H,)+'O&G'$)T%I$%H,)'%$*+%AD"O%G,"O#%HD&)%G$*%C,)S&$*%A$%G&Q$%$+%'G%G$&)%$*+%A$%

H)$C'U)$%"#O$**'+#%A<,ADH+$)%&"$%KD""$%*+),+#P'$%A$%ODCC&"'O,+'D"T%

%

@D*'+'D""$C$"+%

I$%HD*'+'D""$C$"+%OD))$*HD"A%`%G,%HG,O$%^%S&<DOO&H$%&"%H)DA&'+%A,"*%G<$*H)'+%A$*%

OD"*DCC,+$&)*%L,O$%`%*$*%OD"O&))$"+*%*&)%A'LL#)$"+*%O)'+U)$*%b%S&$%*D"+%G$%H)'QV%G<'C,P$%

$+%G$*%O,),O+#)'*+'S&$*T%M$)+)'OF%$+%3,J)FDL$)%[-./n]%,LL')C$"+%S&$%G$%HD*'+'D""$C$"+%AD'+%



! ##!

^%C$++)$% $"% (,G$&)% G$*% H)'"O'H,&Q% ,(,"+,P$*% ,**DO'#*% ,&% H)DA&'+% S&'% G&'% H$)C$++$"+%

A<DOO&H$)% &"$% HG,O$% A#+$)C'"#$% ,&H)U*% A&% C,)OF#% O'KG$% $+% A$% *$% A'LL#)$"O'$)% A$% G,%

OD"O&))$"O$%bT%@,)%OD"*#S&$"+V%OF,S&$%C,)S&$%HD**UA$%*D"%H)DH)$%HD*'+'D""$C$"+%,L'"%

A<,++')$)%G$%OD"*DCC,+$&)%$+%A$%*$%A#C,)S&$)%A$%G,%OD"O&))$"O$T%9,"*%G$%O,A)$%A&%G&Q$V%

G$%HD*'+'D""$C$"+%AD'+%X+)$%,**$W%H&'**,"+%,L'"%A$%G,'**$)%&"$%LD)+$%'CH)$**'D"%,&H)U*%A$*%

OD"*DCC,+$&)*T%%

yD'O'%S&$GS&$*%$Q$CHG$*%A$%HD*'+'D""$C$"+%A,"*%G$%G&Q$%E%%

-% Q(.//-&FE+-1().?%E%G$%G&Q$%)$*HD"*,KG$%%

-% '-/.)($)"%E%G<#G#P,"O$V%G,%*DHF'*+'O,+'D"V%G,%)DC,"O$%$+%G$%),LL'"$C$"+%

-% !"#$%&'#$((")%E%G$%CD"DP),CC$%'CH)'C#%IyV%G$%(DJ,P$%$+%G<,($"+&)$%

-% _$PP-)?&T&+"T%E%G$%),HHD)+%#CD+'D""$G%$"+)$%G$%OD"*DCC,+$&)%$+%G,%C,)S&$%

%

NDCC$%G$*%$Q$CHG$*%O'1A$**&*%G$%CD"+)$"+V%'G%$*+%+D&+$LD'*%A'LL'O'G$%,&RD&)A<F&'%HD&)%

G$*%C,)S&$*% A$% G&Q$% A$% *$% HD*'+'D""$)% *&)% &"% *$&G% $+% &"'S&$% ,Q$% A$% ODCC&"'O,+'D"V%

ODCH+$%+$"&%A$%G,%C&G+'HG'O'+#%A$*%O,",&Q%A$%A'*+)'K&+'D"%$+%H,)+'O&G'U)$C$"+%'"+$)"$+T%I$*%

H)DA&'+*%A<&"$%C,)S&$%A$%G&Q$%(D"+%*$%)$+)D&($)%L,O'G$C$"+%*&)%&"$%C&G+'+&A$%A$%*'+$*V%O$%

S&'%(,%`%+$)C$%L,&**$)%*D"%HD*'+'D""$C$"+T%%

%

N'KG,P$%

>"$%̂ %O'KG$%b%$"%ODCC&"'O,+'D"%OD))$*HD"A%+D&+%*'CHG$C$"+%,&%H&KG'O%('*#%H,)%&"$%

HDG'+'S&$% A$% ODCC&"'O,+'D"T% M$)+)'OF% $+% 3,J)FDL$)% [-./n]% OD"*'AU)$"+% S&$% G,% O'KG$%

^%H)#O'*$%G$[*]%*$PC$"+[*]%*&)%G$[*]S&$G[*]%G<$"+)$H)'*$%(,%OD"O$"+)$)%*$*%$LLD)+*%b%+,"A'*%

S&$%G$%^%Of&)%A$%O'KG$%b%A#*'P"$%^%G$*%OG'$"+*%$+%G$*%H)D*H$O+*%H)'D)'+,')$*%bT%%%

9,"*% G$% O,A)$% A&% G&Q$V% G$% Of&)% A$% O'KG$% (,% ,(D')% A$*% O,),O+#)'*+'S&$*% +)U*%

*H#O'L'S&$*V%"D+,CC$"+%,&%"'($,&%L'","O'$)%H&'*S&$%O$G&'1O'%*$),%H)'"O'H,G$C$"+%ODCHD*#%

A$%H$)*D""$*%`%N?@w%(D')$%N?@wwT%�%G,%LD'*%F#AD"'*+$*%$+%$Q'P$,"+$*V%O$*%H$)*D""$*%

($&G$"+%ODCKG$)% G$&)*%A#*')*%[$+%"D"%*,+'*L,')$% G$&)*%K$*D'"*]%x%"&,"O$%*&)% G,S&$GG$% G$*%

C,)S&$*%A$%G&Q$%RD&$"+%#"D)C#C$"+T%%

3,'*V%H$&%`%H$&V%O$%Of&)%A$%O'KG$%'"'+',G%(,%*$%+),"*LD)C$)%$"%O'KG$%P#"#),G$%O,)%

G$*%C,)S&$*%A$%G&Q$%*$%OD"O$"+)$"+%A$%HG&*%$"%HG&*%*&)%G$%*$PC$"+%A$*%3'GG$""',G*T%N<$*+%



! #$!

$"% $LL$+% $&Q% S&'% (D"+% G$*% ,'A$)% `% )$*+$)% ^%$)%bV% ,J,"+% O$++$% O,*S&$++$% A$% H)$*O)'H+$&)*%

^%K),"OF#*%b%$+%,(,"+1P,)A'*+$*T%%

;#,"CD'"*V%O$*%A$&Q%O'KG$*%"$%A'LLU)$"+%H,*%"D"%HG&*%H)DLD"A#C$"+%A,"*% G$&)*%

(,G$&)*T%6G*%D"+%H,)%$Q$CHG$%$"%ODCC&"%G<$*+'C$%A$%*D'V%G$%K$*D'"%A<,HH,)+$","O$%`%&"$%

O,+#PD)'$%*DO',G$%$+%G,%O)#,+'('+#T%%

%

+"& 914*,)G1'4*61*3),,8'&3!(&)'**

!

I$*%C,)S&$*%A$%G&Q$%D"+%&"$%O$)+,'"$%)#H&+,+'D"%̀ %+$"')%E%$GG$*%(#F'O&G$"+%&"$%'C,P$%

A$%S&,G'+#V%A$%),)$+#V%A$%H)$*+'P$T%I$&)%DKR$O+'L%H)$C'$)%$"%+$)C$%A$%ODCC&"'O,+'D"%"<$*+%

AD"O%H,*%A$%($"A)$%G$&)*%H)DA&'+*V%A$%+D&OF$)%G,%C,**$%D&%$"OD)$%A$%L,')$%G$%^%K&WW%b%

C,'*%A$%($'GG$)%`%P,)A$)%&"$%O$)+,'"$%A'*+,"O$%,($O%*$*%OG'$"+*%HD&)%H)#*$)($)%O$++$%'C,P$%

GD"P&$C$"+% OD"*+)&'+$T% B'$"% S&$% G,% H&KG'O'+#% *D'+% H$)s&$% ODCC$% &"% CDJ$"% A$%

ODCC&"'O,+'D"%A$%C,**$V%$GG$%*$%)#(UG$%$"%L,'+%X+)$%&"%#G#C$"+%'CHD)+,"+%A,"*%G,%*+),+#P'$%

A$%ODCC&"'O,+'D"%A$*%C,)S&$*%A$%G&Q$%H&'*S&<$GG$%G$&)%H$)C$+%A$%),OD"+$)%&"$%F'*+D')$V%

A$%A#(D'G$)%&"%&"'($)*%H,)+'O&G'$)%$+%A$%*$%A'*+'"P&$)%,&H)U*%A$*%OD"*DCC,+$&)*T%N$++$%

H&KG'O'+#%H$&+%H,**$)%H,)%A$*%CDJ$"*%A$%ODCC&"'O,+'D"%C#A',*%C,'*%,&**'%FD)*%C#A',*T%

%

j% +"55#)$E-($")&5;3$-&

I,%H)$**$%

I$*%C,)S&$*%A$%G&Q$%D"+%GD"P+$CH*%H)'('G#P'#%G$*%,""D"O$*%H)$**$*V%"D+,CC$"+%

A,"*%G$*%C,P,W'"$*%O,)%O<$*+%HD&)%$GG$*%G$%CDJ$"%G$%HG&*%$LL'O,O$%A$%C$++)$%$"%,(,"+%G$&)*%

C,)S&$*% +D&+% $"% O'KG,"+% G<,&A'$"O$% A#*')#$T% N$% +JH$% A$% ODCC&"'O,+'D"% H)#*$"+$%

G<,(,"+,P$%A<X+)$%+)U*%S&,G'+,+'L%S&$%O$%*D'+%,&%"'($,&%A&%LD"A%[G$%OD"+$"&%$*+%)#A'P#%H,)%

A$*%$QH$)+*%A,"*%G$%ADC,'"$]%D&%,&%"'($,&%A$%G,%LD)C$%[G$%H,H'$)%$+%G$*%HFD+D*%&+'G'*#*%

*D"+%A$%F,&+$%S&,G'+#]T%9<,&+)$%H,)+V% G$*%C,P,W'"$*%K#"#L'O'$"+%A<&"% +,&Q%A$%O')O&G,+'D"%

#G$(#%O$%S&'%H$)C$+%,&Q%C,)S&$*%A$%L,')$%A&)$)%G$&)*%O,CH,P"$*%H&KG'O'+,')$*T%%

%

%



! #%!

I,%+#G#('*'D"%$+%G$*%OD&)+*1C#+),P$*%

�% G,% A'LL#)$"O$% A$% G,% H)$**$V% G,% +#G#('*'D"% H)DHD*$% G$% *D"% $+% G$*% CD&($C$"+*%

H$)C$++,"+%,&Q%C,)S&$*%A$%G&Q$%A$%L,')$%,HH$G%,&Q%OD&)+*1C#+),P$*%,L'"%A$%HD&**$)%HG&*%

GD'"% G<$QH#)'$"O$%*$"*D)'$GG$%A$*%OD"*DCC,+$&)*T%I$*%C,)S&$*%A$% G&Q$% '"($*+'**$"+%A$%

HG&*%$"%HG&*%A,"*%G,%)#,G'*,+'D"%A$%O$*%^%C'"'1L'GC*%b%%$"%L,'*,"+%"D+,CC$"+%'"+$)($"')%A$*%

)#,G'*,+$&)*V%A$*%,O+$&)*%$+%A$*%,O+)'O$*%A$%P),"A$*%)$"DCC#$*T%=D&+%ODCC$%A,"*%G$*%

L'GC*%OG,**'S&$*V%G$*%OD&)+*1C#+),P$*%A#($GDHH$"+%A$*%^%+$,*$)*%b%$+%CXC$%A$*%K,"A$*1

*D"%D)'P'",G$*%,J,"+%HD&)%K&+%A<#($'GG$)%G,%O&)'D*'+#%$+%G<'"+#)X+%A$*%OD"*DCC,+$&)*T%@$&%`%

H$&%OD"*'A#)#*%ODCC$%A$%(),'$*%f&()$*%A<,)+V%G$*%OD&)+*1C#+),P$*%DLL)$"+%,&Q%C,)S&$*%

A$%G&Q$%G,%HD**'K'G'+#%A<,GG$)%HG&*%GD'"%A,"*%G<F'*+D')$%S&$%O$GG$*1O'%($&G$"+%OD"+$)T%%

NF,"$G% ,% GD"P+$CH*% #+#% G$% G$,A$)% A,"*% O$% +JH$% A$% ODCC&"'O,+'D"% ,($O% G,%

)#,G'*,+'D"%$"%/2m.%A$%*D"%H)$C'$)%OD&)+1C#+),P$%C$++,"+%$"%*OU"$%*D"%H,)L&C%NF,"$G%

;�l%,($O%N,+F$)'"$%9$"$&($V%H&'*%A<,&+)$*%*+,)*%'"+$)",+'D",G$*%ODCC$%�$'),%�"'PF+G$J%

$+%~D$%�)'PF+T%%

%

6"+$)"$+%$+%G$*%)#*$,&Q%*DO',&Q%

I$*%C,)S&$*%A$%G&Q$%ODCC$%+,-)./%D&%4.156%%D"+%GD"P+$CH*%AD&+#%A$%G<'"+#)X+%

S&<$GG$*%,(,'$"+%`%*$%A'P'+,G'*$)%[I,)K,"$+%$+%I'P'$)V%-./.]%E%,GD)*%S&$%O$GG$*1O'%H)DC$&($"+%

&"$% 'C,P$% A$% ),)$+#% $+% A$% *#G$O+'('+#V% '"+$)"$+% $"OD&),P$% G$% H)'"O'H$% A$% A'LL&*'D"% $+%

A<,OO$**'K'G'+#% [u$$)+*%$+%y$P1?,G,V%-./k]T%9,"*%*D"% G'()$%4$%("$1.&3#&!#9.&.)&71-)E.V%

~$,"%N,*+,)UA$%A#L'"'+% '"+$)"$+%ODCC$%^%&"%C#A',%A$%C,**$%Dd%)UP"$%&"$%O&G+&)$%A$%

ODCH,),'*D"%A$%H)'Q%$+%&"$%HDG'+'S&$%A&%),K,'*%b%[HT-n\]%%%

@D&**#$*% H,)% G$*% 3'GG$""',G*% $+% G$&)% LD)+$% OD""$O+'('+#V% G$*% C,)S&$*% A$% G&Q$%

'"'+',G$C$"+%*O$H+'S&$*%D"+%HD&)+,"+%A{%*<,A,H+$)%̀ %O$++$%"D&($GG$%U)$%,L'"%A$%+D&OF$)%O$++$%

"D&($GG$%P#"#),+'D"%A$%OD"*DCC,+$&)*T%I<&+'G'*,+'D"%A<'"+$)"$+%$+%A$*%)#*$,&Q%*DO',&Q%G$&)%

H$)C$+%A<,ADH+$)%&"$%ODCC&"'O,+'D"%S&'%H$&+%`%G,%LD'*%,GG'$)%S&,G'+#V%OD"+$"&V%*$)('O$*%$+%

$QH#)'$"O$*%$+%O$%FD)*%A&%LD)C,+%!kT%N$*%HG,+$LD)C$*V%*&)%G$*S&$GG$*%G,%O)#,+'('+#%$*+%*,"*%

G'C'+$V%D"+%#P,G$C$"+%G<,(,"+,P$%A$%HD&(D')%K#"#L'O'$)%A<D&+'G*%H$)C$++,"+%,&Q%C,)S&$*%A$%

C'$&Q%ODCH)$"A)$%G$%OD"*DCC,+$&)%['"LD)C,+'D"*%$+%AD""#$*%*+,+'*+'S&$*%*&)%G$%"DCK)$%



! #&!

A$% ('*'+$*V% G$% +$CH*% H,**#% *&)% G,% HG,+$LD)C$V% G$*% H)DA&'+*% S&'% G$*% '"+#)$**$"+V%

ODCHD)+$C$"+*%L,O$%`%G,%H&KG'O'+#%$+OT]T%%

@D&)%O$%S&'%$*+%A&%$1ODCC$)O$V%K$,&OD&H%A$%C,)S&$*%A$%G&Q$%)$OF'P"$"+%$"OD)$%

`%($"A)$%G$&)*%H)DA&'+*%$"%G'P"$T%MD)C'*%HD&)%A$*%H)DA&'+*%A$%C,**$%ODCC$%G$*%H,)L&C*V%

G$*%G&"$++$*%D&%G$*%OD*C#+'S&$*V%($"A)$%G$&)*%H)DA&'+*%F,&+%A$%P,CC$%*&)%'"+$)"$+%*'P"'L'$%

HD&)%$GG$*%G,%L'"%A$%G,%"D+'D"%A$%G&Q$T%

8"%)$(,"OF$V%G$*%C,)S&$*%A$%G&Q$%D"+%$"OD)$%&"%G,)P$%#($"+,'G%A$%HD**'K'G'+#*%S&,"+%

`%G<&+'G'*,+'D"%A&%A'P'+,G%S&'%$*+%$"%OD"*+,"+$%#(DG&+'D"T%5"%H$&+%*<,++$"A)$%"D+,CC$"+%`%

&"$%&+'G'*,+'D"%HG&*%HD&**#$%$"OD)$%A$*%+$OF"DGDP'$*%ODCC$%G,%)#,G'+#%,&PC$"+#$%D&%G,%

)#,G'+#%(')+&$GG$%,L'"%A$%ODCKG$)%O$)+,'"*%C,"S&$*%*&)%G,%+D'G$%ODCC$%G$%+D&OF$)%D&%G<DAD),+%

H,)%$Q$CHG$V%S&'%*D"+%HD&)+,"+%OF$)*%,&Q%J$&Q%A$*%C,)S&$*%A$%G&Q$T%%

&

j% +"55#)$E-($")&,"1%&5;3$-&

3,)Z$+'"P%9')$O+%

I$% C,)Z$+'"P% A')$O+% )$P)D&H$% +D&*% G$*% CDJ$"*% A$% ODCC&"'O,+'D"% A')$O+*V%

'"A'('A&$G*% $+% '"+$),O+'L*% S&'% *$)($"+% ,&Q% C,)S&$*% `% O)#$)% &"$% '"+$),O+'D"% ,($O% G$%

OD"*DCC,+$&)%$+%*&)+D&+%`%A#OG$"OF$)%OF$W%G&'%&"$%,O+'D"%'CC#A',+$T%!&+)$C$"+%A'+V%G$%

C,)Z$+'"P% A')$O+% $*+% O$G&'% S&'% +D&OF$% A')$O+$C$"+% `% G,% O'KG$T% @D&)% O$% L,')$V% HG&*'$&)*%

#G#C$"+*%AD'($"+%X+)$%)#&"'*%E%A$*%H)D*H$O+*V%&"$%DLL)$V%&"%D&+'G%A$%ODCC&"'O,+'D"V%$+%A$*%

HD**'K'G'+#*%A$%)#HD"*$%HD&)%G$%H)D*H$O+T%

I$% C,)Z$+'"P% A')$O+% H$&+% H,**$)% "D+,CC$"+% H,)% A$*% O,CH,P"$*% A$% C,'G'"P%

OD"+$","+% &"% C$**,P$% H$)*D"",G'*#% $+% '"O'+,+'LT% N<$*+% &"% D&+'G% '"+#)$**,"+% HD&)% G$*%

C,)S&$*%A$%G&Q$%O,)%$GG$*%H$&($"+%*#G$O+'D""$)%`%S&'%$GG$*%($&G$"+%$"(DJ$)%&"%C$**,P$V%

P,)A,"+% ,'"*'% G<'C,P$% A$% ^%H)$*+'P$%b% $+% ^%A<$QOG&*'('+#%b% ,&QS&$GG$*% $GG$*% +'$""$"+%

+,"+T%;#,"CD'"*V% G$*%OD"*DCC,+$&)*%A$%C,"'U)$%P#"#),G$% LD"+% L,O$%`%&"$%,KD"A,"O$%

O)D'**,"+$%A<'"LD)C,+'D"%$"%G'P"$V%G$%)'*S&$%$*+%AD"O%A$%(D')%O$%C$**,P$%H,**$)%̀ %G,%+),HH$%

A,"*%G$*%KD'+$*%C,'G*T%

%

%

%



! #'!

I$*%)$G,+'D"*%H&KG'S&$*%

I$*% )$G,+'D"*% H&KG'S&$*% *D"+% +)U*% H)'*#$*% A,"*% G$% *$O+$&)% A&% G&Q$V% O,)% $GG$*%

,HHD)+$"+%,&Q%C,)S&$*%A$%G&Q$%&"%KD"%"DCK)$%A<,(,"+,P$*%AD"+%G$%L,'+%A$%HD&(D')%C$++)$%

$"%,(,"+%*D"%,&+F$"+'O'+#%C,'*%,&**'%A$%HD&(D')%O)#$)%A$*%)$G,+'D"*% +,"P'KG$*%,($O% G$*%

OD"*DCC,+$&)*T% 6G%$*+% 'CHD)+,"+%HD&)% G$*%C,)S&$*%A$% G&Q$%S&$% G$*% )$G,+'D"*%H&KG'S&$*%

H&'**$"+%),OD"+$)%&"$%F'*+D')$%S&'%L,**$%)X($)T%B'$"%S&$%O$%C'G'$&%,'+%#(DG&#V%,($O%G<,))'(#$%

A&%A'P'+,G%$"+)$%D&+)$V%G$*%C,)S&$*%A$%G&Q$%)$*+$"+%H,)%$Q$CHG$%L)',"A$*%A$%G,"O$C$"+*%

A,"*%A$*%G'$&Q%H)$*S&$%^%L##)'S&$*%bV%S&'%(D"+%,**&)#C$"+%O)#$)%G$%K&WWT%8GG$*%P,)A$"+%

&"$%O$)+,'"$%)'P&$&)%S&'%HD&**$%G$*%)$G,+'D"*%H&KG'S&$*%`%)$*+$)%'))#H)DOF,KG$*%$+%`%('*$)%

OD"+'"&$GG$C$"+%G,%H$)L$O+'D"T%%

%

I$%*HD"*D)'"P%

I$% *HD"*D)'"P% [D&% H,)+$",)',+]% H$)C$+%`% &"$% $"+)$H)'*$% D&% `% &"$% C,)S&$% A$%

),++,OF$)% *D"% "DC% `% &"% #(#"$C$"+% [O&G+&)$GV% ,**DO',+'L% D&% *HD)+'L]% ,L'"% A$% G$% *D&+$"')%

[L'","O'U)$C$"+%D&%H,)%G$%K','*%A<&"$%H)$*+,+'D"%A$%*$)('O$]T%I$*%DKR$O+'L*%*D"+%C&G+'HG$*%$+%

H$&($"+%X+)$%'"+#)$**,"+*%`%,++$'"A)$%HD&)%G$*%C,)S&$*%A$%G&Q$%E%A#($GDHH$)%*,%"D+D)'#+#V%

ODCC&"'S&$)%&"$%KD""$%'C,P$%A$%C,)S&$V%)#*$,&+$)V%C,'*%,&**'%CD+'($)%$"%,C#G'D),"+%

G$*%)$G,+'D"*%$"+)$+$"&$*%,($O%G$*%H,)+$",')$*T%I,%C,)S&$%*HD"*D)%K#"#L'O'$%,GD)*%A<&"$%

O)#A'K'G'+#%,&H)U*%A&%H&KG'O%('*#T%8"/.9%,%H,)%$Q$CHG$%'"*+,&)#%A$H&'*%-..m%G$%_1"M,;.%

8"/.9%GD)*%A$*%'"$/.%&3.&Q-$)(@_1"M.SV%S&'%)#ODCH$"*$%OF,S&$%,""#$%G$%C$'GG$&)%(D'G'$)%

OG,**'S&$%A$%G,%O,+#PD)'$%$"%G'O$T%N<$*+%A$($"&%&"%H)'Q%+)U*%OD"(D'+#%S&'%L'A#G'*$%A$%HG&*%

$"%HG&*%A$%"D&($,&Q%OG'$"+*%S&'%D"+%,HH)#O'#%G<#(#"$C$"+T%

%

3"& 91*.H71*61*7D1A/$.&1'31*6!'4*71*78A1*

%

I$% C,)Z$+'"P% $QH#)'$"+'$G% $*+% A$($"&% &"% #G#C$"+% $**$"+'$G% A,"*% G$*% *$O+$&)*%

ODCC$%G$%+D&)'*C$V%G,%A'*+)'K&+'D"%D&%$"OD)$%G$%C,)Z$+'"P%#(U"$C$"+'$G%[!+h,G%$+%�'GG',C*V%

-..0]V%$+%H$&+%,&**'%OD"*+'+&$)%&"$%)#$GG$%DHHD)+&"'+#%HD&)%G$*%*$O+$&)*%ODCC$%O$G&'%A&%

G&Q$T% :D)O$% $*+% A$% OD"*+,+$)% S&<,&RD&)A<F&'% G<% ^%MDCD% OD"*&C$)'O&*%b% ,% A$% "D&($GG$*%

,++$"+$*%E%'G%"$%*$%OD"+$"+$%HG&*%*$&G$C$"+%A&%H)DA&'+%D&%A&%*$)('O$%S&<'G%,OFU+$V%'G%OF$)OF$%



! #(!

&"$%$QH#)'$"O$%S&'%H&'**$%G&'%X+)$%*H#O',G$%$+%H$)*D"",G'*#$%x%*,"*%HD&)%,&+,"+%*$%*$"+')%

F,)O$G#%H,)%G$*%C,)S&$*T%I$*%,""#$*%/2m.1/2n.%D"+%$"%$LL$+%C,)S&#%&"$%)&H+&)$%A,"*%G,%

C,"'U)$% AD"+% G$*% OD"*DCC,+$&)*% H$)O$(,'$"+% G<,O+$% A$% OD"*DCC$)T% !&H,),(,"+V%

OD"*DCC$)%#+,'+%$"%$LL$+%&"%,O+$%&+'G'+,)'*+$V%K,*#%*&)%G,%(,G$&)%A<&*,P$%[N,)d%$+%ND(,V%

-./l]T%!&RD&)A<F&'V%G$*%OD"*DCC,+$&)*%D"+%H$&%̀ %H$&%H$)A&%O$++$%OD"O$H+'D"%$+%OF$)OF$"+%

,(,"+% +D&+% `% ('()$% A$*% $QH#)'$"O$*% A$% OD"*DCC,+'D"% HD&)% *$% H)DO&)$)% A&% HG,'*')V% A$%

G<#CD+'D"%$+%A$*%*$"*,+'D"*T%%

I<$QH#)'$"O$% $*+% ,&RD&)A<F&'% &"% A$*% H'G'$)*% A$% G,% +F#D)'$% A$% G,% O&G+&)$% A&%

OD"*DCC,+$&)%A#($GDHH#$%H,)%!)"D&GA%$+%=FDCH*D"%[+")%#5.1&+#/(#1.&_,."1?V%-..l]T%

?$GD"% @'"$% $+% u'GCD)$% [/222]V% $GG$% $*+% #P,G$C$"+% G,% K,*$% A$% O$% S&<D"% ,HH$GG$% &"$%

^%#OD"DC'$%A$%G<$QH#)'$"O$%bT%@,)%G,%*&'+$V%G$%C,)Z$+'"P%$QH#)'$"+'$G%[?OFC'++V%/222]%,%L,'+%

*D"% ,HH,)'+'D"% $+% ,% +)U*% ('+$% *#A&'+% G$*% OD"*DCC,+$&)*V% O$*% A$)"'$)*% H)#L#),"+% X+)$%

'CC$)P#*%A,"*%A$*%$QH#)'$"O$*% *$"*,+'D""$GG$*% HG&+r+% S&$%A<,OF$+$)% *'CHG$C$"+% A$*%

H)DA&'+*%D&%A$*%*$)('O$*T%@$&%`%H$&%G<$QH#)'$"O$%A$%($"+$%*<$*+%AD"O%HD*'+'D""#$%ODCC$%

&"%OD"O$H+%C,)Z$+'"P%`%H,)+%$"+'U)$%E%G<$QH#)'$"O$%"<$*+%H,*%C'*$%$"%($"+$%HD&)%O$%S&<$GG$%

$*+V%$GG$1CXC$V%C,'*%$GG$%('$"+%A,(,"+,P$%ODCHG#+$)%G,%($"+$%A<&"%K'$"V%S&'%CXC$%G&Q&$&Q%

"$%*&LL'+%HG&*%`%*,+'*L,')$%$+%L'A#G'*$)%G$*%OD"*DCC,+$&)*%HD*+1CDA$)"$*T%

�%+'+)$%A<'GG&*+),+'D"V%&"$%#+&A$%A&%="%(")&+")%#/($):&A1"#M%$"%-./-%'"A'S&$%S&$%G,%

O)D'**,"O$%A,"*%G$%G&Q$%$QH#)'$"+'$G%$*+%l.v%HG&*%),H'A$%S&$%O$GG$%A,"*%G$%G&Q$%C,+#)'$GT%

I<$QH#)'$"+'$G%OD"*+'+&$%AD"O%&"$%(),'$%DHHD)+&"'+#%HD&)%G$*%,O+$&)*%A&%*$O+$&)%A&%G&Q$T%

N$%+JH$%A$%C,)Z$+'"P%$*+%K,*#%*&)%G$%OD"*DCC,+$&)V%G,%ODCH)#F$"*'D"%A$%*$*%,++$"+$*%

$+%*D"%)$**$"+'T%6G%H$&+%'"+$)($"')%A$%A'LL#)$"+$*%C,"'U)$*%E%%%

-% H,)%&"%C$'GG$&)%,OO&$'G%$+%&"%C$'GG$&)%*$)('O$%OG'$"+%[HG&*%OF,G$&)$&QV%HG&*%)#,O+'L]%

-% H,)% &"$% +F#t+),G'*,+'D"% A&% G'$&% A$% ($"+$% [*HD"*D)'"PV% #(U"$C$"+'$GV% ,"'C,+'D"*V%

A#OD)*V%R$&Q%A$%)rG$*%$+OT]%

-% H,)%A$*%$QH#)'$"O$*%'CC$)*'($*%[)#,G'+#%(')+&$GG$%D&%,&PC$"+#$%H,)%$Q$CHG$%(',%

G$*%O,*S&$*]T%

+,1$%($-)&0$"1%,%H,)%$Q$CHG$%H$)C'*%`%*$*%OG'$"+*%A<$QH#)'C$"+$)%G$*%OD&G'**$*%A$%

G$&)*%A#L'G#*%,&Q%H)$C'$)*%),"P*V%(',%G<&+'G'*,+'D"%A<&"%O,*S&$%A$%)#,G'+#%(')+&$GG$%F,&+%A$%

P,CC$%,HH$G#%^%0$"1&D?.%%bV%S&'%$*+%AD+#%A$*%A$)"'U)$*%+$OF"DGDP'$*%$Q'*+,"+$*%A,"*%G$%



! #)!

ADC,'"$T%I$%G&Q$%$QH#)'$"+'$G%OD"",g+%#P,G$C$"+%A$*%#(U"$C$"+*%`%LD)+%*&OOU*%+$G*%S&$%

G$%:1-)3&M1$9&3.&F")-E"%D&%/LH1(&=-%./&F$-5$W%%

I$*% $"+)$H)'*$*% S&'% ($&G$"+% ,ADH+$)% O$++$% *+),+#P'$% AD'($"+% ODCH)$"A)$% S&$% G$%

HG,'*')% $+% G$% KD"F$&)% A$*% OD"*DCC,+$&)*% H,**$"+% ,(,"+% +D&+V% ,L'"% S&$% O$*% A$)"'$)*%

H&'**$"+%P,)A$)%$"%+X+$%G<'C,P$%A$%G<$"+)$H)'*$T%@G&*%G<$QH#)'$"O$%$*+%H$)*D"",G'*#$%$+%A$%

S&,G'+#V% HG&*% G$% OD"*DCC,+$&)% *$),% `% CXC$% A$% *$% *$"+')% &"'S&$% $+% H,)% OD"*#S&$"+%

*,+'*L,'+T% ?&)% G$% GD"P% +$)C$V% O$++$% *,+'*L,O+'D"% $*+% &"% CDJ$"% $LL'O,O$% HD&)% L'A#G'*$)% G$%

OD"*DCC,+$&)T%%

I$*% C,)S&$*% A$% G&Q$% H$&($"+% #P,G$C$"+% )$OD&)')% ,&Q% G$('$)*% A&% C,)Z$+'"P%

$QH#)'$"+'$G% HD&)% A#($GDHH$)% G$&)% 'C,P$%E% O$G,% G$&)% H$)C$+% A$% ODCC&"'S&$)% *&)% G$&)%

'A$"+'+#% $+% A$% H$)C$++)$% ,&% OD"*DCC,+$&)% A<X+)$% K'$"% HG&*% S&<&"$% *'CHG$% H$)*D""$%

&"'S&$C$"+%G`%HD&)%A#H$"*$)%*D"%,)P$"+V%$"%G&'%H$)C$++,"+%A<,C$"$)%*,%H'$))$%`%G<#A'L'O$%

[AD""$)% *D"% ,('*V% ,HH)$"A)$% A$% "D&($GG$*% O,H,O'+#*V% )$**$"+')% A$% "D&($GG$*% #CD+'D"*%

$+OT]T%

! !



! #*!

&&&7% ,#)!$&,,#''&*,)!#(!,#0"!"*11/"(!*0!,0M#!
!

27% ,L;O<B>A=CG8!P8!G8AA8!KHCH>=A;BC!<B:>!?8F!O=>9:8F!P8!?:N8!!
!

B'$"%S&$% G,%OD"*DCC,+'D"%OF'"D'*$%,'+% '"A&K'+,KG$C$"+%AJ",C'*#% G$%*$O+$&)%A&%

G&Q$V%G$%(),'%O$"+)$%A<,++$"+'D"%,&RD&)A<F&'%HD&)%G$*%,O+$&)*%A$%O$%C,)OF#%$*+%G,%P#"#),+'D"%

A$*%3'GG$""',G*T% 8"% $LL$+V% O$++$% P#"#),+'D"% *$% )#(UG$% X+)$% #+D"",CC$"+% ,A$H+$% A$% O$%

C'G'$&V%C,GP)#%"D+,CC$"+%&"%HD&(D')%A<,OF,+%HG&*%L,'KG$%S&$%O$G&'%A$%G$&)*%H,)$"+*T%I$*%

C,)S&$*%A$%G&Q$%D"+%+D&+%`%P,P"$)%,&H)U*%A$*%C$CK)$*%A$%O$++$%P#"#),+'D"%*'%G<'C,P$%

S&<$GG$*%(#F'O&G$"+%ODGG$%`%G,%G$&)%,'"*'%S&<`%G$&)*%,++$"+$*%x%O$&Q1O'%*D"+%$"%$LL$+%H)X+*%`%

L,')$%A$*%OD"O$**'D"*%$"%G'C'+,"+%G$&)*%,OF,+*%S&D+'A'$"*%HD&)%HD&(D')%$"*&'+$%*<,OF$+$)%

A$*%H)DA&'+*%A$%G&Q$%GD"P&$C$"+%)#LG#OF'*%$+%A#*')#*T%

@D&)%G$*%P),"A$*%$"*$'P"$*%A&%G&Q$V%G$%A#L'%$*+%AD"O%A$%+,'GG$T%I,%HDH&G,+'D"%A$*%

/01\l%,"*%*<'CHD*$%OG,')$C$"+%ODCC$%G$%H)'"O'H,G%($O+$&)%A$%O)D'**,"O$%A,"*%G<'"A&*+)'$%

A&%G&Q$%['G*%)$H)#*$"+$),'$"+%0lv%A$%G,%O)D'**,"O$%A&%*$O+$&)]%$+%O$)+,'"$*%C,)S&$*%D"+%

,&PC$"+#% G$&)*%($"+$*%,""&$GG$*%A$%-.v%,&H)U*%A$%O$*% R$&"$*T%9<'O'%-.-lV%D"%$*+'C$%

S&$%klv%A&%OF'LL)$%A<,LL,')$*%A,"*%G$%G&Q$%*$%L$),%,&H)U*%A$%O$++$%+),"OF$%A<tP$T%%

!&% "'($,&% A$% G,% ODCC&"'O,+'D"V% G$*%C,)S&$*% A$% G&Q$% D"+% A{% KD&G$($)*$)% G$&)*%

ODA$*% $+% +)D&($)% G$%CDJ$"% A$% HD&(D')% RD"PG$)% $"+)$% G$&)*% A$&Q% H)'"O'H,G$*% O'KG$*%E% G$*%

3'GG$""',G*%S&<$GG$*%AD'($"+%*#A&')$%$+%G$&)%OG'$"+UG$%F'*+D)'S&$%S&<$GG$*%AD'($"+%H)#*$)($)T%%

@D&)%H,)($"')%`%O$++$%L'"V%G$*%C,)S&$*%A$%G&Q$%D"+%A{%"D+,CC$"+%DH+$)%HD&)%&"$%*+),+#P'$%

DC"'O,",G$%E%'"+$)"$+V%)#*$,&Q%*DO',&Q%$+%A'P'+,G%HD&)%ODCC&"'S&$)%$+%($"A)$%,&H)U*%A$*%

&"*% $+% *&HHD)+*% +),A'+'D""$G*% HD&)% ODCC&"'S&$)% ,($O% G$*% ,&+)$*T% I<$"R$&% $*+% ,GD)*% A$%

)#&**')%`%HD)+$)%A$&Q%C$**,P$*%A'LL#)$"+*V%*D&*%G$%CXC$%GDPDT%%

@D&)% OD"S&#)')% G$*% 3'GG$""',G*V% G$*% C,)S&$*% D"+% A{% #P,G$C$"+% A#HD&**'#)$)% $+%

CDA$)"'*$)%G$&)%DLL)$%A$%H)DA&'+*%$"%L,'*,"+%,HH$G%"D+,CC$"+%,&%%(1..(C.-1/kV%S&'%OD"",g+%

&"%$"+FD&*',*C$%*,"*%H)#O#A$"+T%!"#$%&'#$((")%,%H,)%$Q$CHG$%)#,G'*#%A$*%ODGG$O+'D"*%$"%

ODGG,KD),+'D"%,($O%Q#M1`5.XN%$+%,%HG&*%)#O$CC$"+%"DCC#%y')P'G%!KGDFV%LD"A,+$&)%A$%G,%

C,)S&$% A$% G&Q$% *+)$$+h$,)% 5LL1�F'+$% $+% K),*% A)D'+% A$% �,"J$%�$*+V% ODCC$% A')$O+$&)%

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
/k%%=),A&'+%H,)%^%O$%S&iD"%HD)+$%A,"*%G,%)&$%bT%6G%*<,P'+%A<&"%*+JG$%($*+'C$"+,')$%,HH,)&%,&%C'G'$&%A$*%,""#$*%
/20.%
/l%%N#GUK)$%C,)S&$%A$%*+)$$+h$,)%



! $+!

,)+'*+'S&$T% NF$W% A#EE$V% :),"sD'*1M$")'1@'",&G+% ,LL')C$% S&$% O$++$% P#"#),+'D"% ,% K$*D'"%

^%A<,LL')C$)%|G$&)}%*'"P&G,)'+#%A,"*%&"%CD"A$%A'P'+,GT%>"$%C,)S&$%"$%H$&+%HG&*%*$%OD"+$"+$)%

A$%C$++)$%$"%,(,"+%*D"%F#)'+,P$%$+%*D"%*,(D')1L,')$T%6G%L,&+%&"%,&+F$"+'S&$%OD"+$"&%O)#,+'L%

$+%#+,KG')%&"%A',GDP&$%,($O%G,%C,)S&$%bT%%

!

E7% ,=!CBA;BC!PL=OQ;R=?8CG8!
!

�% G,% LD'*% *'P"$%A<$QOU*V% A$%K$,&+#%$+% A$%HG,'*')V% G$% G&Q$%H)D(DS&$%OF$W% O$)+,'"*%

OD"*DCC,+$&)*%G,%L,*O'",+'D"%$+%OF$W%A<,&+)$*%&"$%O$)+,'"$%)#+'O$"O$T%9$*%)#,O+'D"*%`%G,%

LD'*%HD*'+'($*%$+%"#P,+'($*%S&<D"%)$+)D&($%H,)+'O&G'U)$C$"+%OF$W%G$*%3'GG$""',G*V%G$%*$PC$"+%

S&'%^%*$),%,&%Of&)%A&%C,)OF#%A&%G&Q$%A$*%,A&G+$*%A$%A$C,'"%b%[I,Ah$'"%$+%?,"OF$WV%

-./0]T%%

N$++$%P#"#),+'D"%p%O&G+'($%$"%$LL$+%&"$%)$G,+'D"%A<,CK'(,G$"O$%,($O%G$*%H)DA&'+*%$+%

G$*%C,)S&$*%A$%G&Q$V%C,'*%,&**'%,($O%G<,)P$"+%[N,*H$)V%-./k]T%%

I$*%,&+$&)*% ODCC$%!)C'+,P$%$+%ND""$)% [-..0]% A#L'"'**$"+% G<,CK'(,G$"O$% ODCC$%&"$%

,HH)#O',+'D"%*'C&G+,"#C$"+%HD*'+'($%$+%"#P,+'($%A<&"%DKR$+T%I$%OD"*DCC,+$&)V%S&'%)$**$"+%

G$%K$*D'"%A$%*$%HD*'+'D""$)%GD)*S&<'G%L,'+%L,O$%`%&"$%DLL)$V%&"%DKR$+%D&%&"%+JH$%H)#O'*%A$%

H)DA&'+*%[B$$%$+%3,A)'P,GV%-./\%o%7D*+$)%$+%7'OF'"*V%-..2]%(,%)$**$"+')%HG&*%D&%CD'"*%A$%

G<,CK'(,G$"O$% $"% LD"O+'D"% A$% G,% *'+&,+'D"% $+% A$% *,% H$)*D"",G'+#% [I,Ah$'"% $+% ?,"OF$WV%

-./0]T%3,'*%G<,CK'(,G$"O$%H$&+%#P,G$C$"+%*<$QHG'S&$)%H,)%G$%),HHD)+%`%G,%LD'*%L,(D),KG$%$+%

A#L,(D),KG$%S&$%G$%OD"*DCC,+$&)%$"+)$+'$"+%,($O%G$*%($"A$&)*%[B&*F%$+%,GTV%-./l]%$+%G$*%

H&KG'O'+#*%[NF,"PV%-.//]%H&'*S&$%O$G&'1O'%"$%*$),%H,*%LD)O#C$"+%O,H,KG$%A$%)$OD"",'+)$%

G$*%*+),+#P'$*%A$%H$)*&,*'D"%$CHGDJ#$*%[ID)$"WD"%$+%7&**$GV%-./-]T%8"L'"V%'G%$*+%OG,')%S&$%

G,%C#*$"+$"+$%S&$%G$%OD"*DCC,+$&)%H$&+%,(D')%,($O%*D"%$"+D&),P$%`%H)DHD*%A<&"%,OF,+%

RD&$%#P,G$C$"+%&"% )rG$% LD)+% A,"*% G,% *'+&,+'D"%A<,CK'(,G$"O$% [7D*+$)%$+%7'OF'"*V%-..2%o%

5+"$*%$+%,GTV%/22n]T%%

6G% L,&+%O$H$"A,"+%A'*+'"P&$)%O$%OD"O$H+%A<,CK'(,G$"O$%A$%O$G&'%A$%G,%A'**D","O$%

ODP"'+'($%A#($GDHH#%,"+#)'$&)$C$"+%H,)%:$*+'"P$)%$"%/2lnT%?$GD"%O$%A$)"'$)V%&"%'"A'('A&%

L,'+%L,O$%̀ %G,%A'**D","O$%ODP"'+'($%GD)*S&<'G%)$"OD"+)$%&"%'"OD"LD)+%H*JOFDGDP'S&$%$"P$"A)#%

H,)%A$*%O)DJ,"O$*V%A$*% 'A#$*V%A$*%(,G$&)*V%A$*%H$"*#$*%D&%A$*%#CD+'D"*%$+%,++'+&A$*%

OD"+),A'O+D')$*T% I<,CK'(,G$"O$V% $GG$V% A#O)'+% G<#+,+% A,"*% G$S&$G% &"% '"A'('A&V% G$%



! $"!

OD"*DCC,+$&)V%#H)D&($%`%G,%LD'*%A$*%)#,O+'D"*%HD*'+'($*%$+%"#P,+'($*%$"($)*%&"%DKR$+%x%

ODCC$%O$G,%,%#+#%A#L'"'%H)#O#A$CC$"+T%9,"*%G,%H)$C'U)$%*'+&,+'D"V%G<'"A'('A&%(,%OF$)OF$)%

`% )#A&')$% G<'"OD"LD)+% #H)D&(#% +,"A'*% S&$% A,"*% G<,&+)$V% G$*% *$"+'C$"+*% OD"+),A'O+D')$*%

H$&($"+%#($"+&$GG$C$"+%OD$Q'*+$)%$+%O$V%*,"*%$"+),'"$)%&"$%CDA'L'O,+'D"%A$% G<,++'+&A$%`%

G<#P,)A%A$%G<DKR$+%$"%S&$*+'D"T%%

;#,"CD'"*V% O$++$% *'+&,+'D"% A<,CK'(,G$"O$% H$&+% `% +$)C$% $"+),($)% G$% H)DO$**&*%

A<,OF,+% [5+"$*% $+% ,GV% /22n]V% )$"A)$% G<,++'+&A$% '"*+,KG$V% A'C'"&$)% G<'CH,O+% *&)% G<'"+$"+'D"%

A<,OF,+% $+% '"% L'"$% )$HD)+$)% G<,OF,+% [B$$% $+% 3,P)'A,GV% -./\]T% I<,CK'(,G$"O$% O)#$% A$*%

*'+&,+'D"*% OD"LG'O+&$GG$*% $+% H)D(DS&$% A$*% *$"+'C$"+*% A<'"OD"LD)+% A,"*% G<$*H)'+% A&%

OD"*DCC,+$&)%S&'%AD'+%*$%A#O'A$)%`%,OF$+$)%D&%"D"T%%

9,"*% G$&)% ,)+'OG$V% I,Ah$'"% $+% ?,"OF$W% OD"*+,+$"+% S&$% G$*% 3'GG$""',G*% H$&($"+%

$LL$O+'($C$"+%#H)D&($)%A$*%*$"+'C$"+*%A<,CK'(,G$"O$%A,"*%G$&)%A#O'*'D"%A<,OF$+$)%A$*%

H)DA&'+*%A$%G&Q$T%N$++$%P#"#),+'D"&C,?%"<,%R,C,'*%,&**'%K'$"%HD)+#%*D"%"DC%E%$GG$%*$%HD*$%

A$*%S&$*+'D"*%*&)%G$%)rG$%A$%G<,)P$"+V%A$%G<,++,OF$C$"+%,&Q%K'$"*%C,+#)'$G*%$+%,&%L,'+%A$%

OD"*DCC$)%A$%C,"'U)$%D*+$"+,+D')$T%@D&)+,"+V%H,),GGUG$C$"+%$GG$%,'C$%G$*%C,)S&$*%$+%G$*%

H)DA&'+*%A$%G&Q$T%%

% %



! $#!

1*"(&#!E!3!,#!%*-"#!$5(4/-/,/S&60#!

!

&7% ,L#'60T(#!60*,&(*(&U#!
%

27% /QV8A!P8!?=!>8GJ8>GJ8!!
!

% % I,%)$OF$)OF$%HD)+$%*&)%G,%H)DKG#C,+'S&$%S&'%$*+%O$GG$%A$%*,(D')%*'%G<'"A&*+)'$%A&%G&Q$%

*<,A,H+$%,&Q%3'GG$""',G*%$+% *'%D&'V%H,)%S&$GG$*%*+),+#P'$*%x%S&$GG$*%*D"+%,&RD&)A<F&'% G$*%

C#+FDA$*%S&'%$Q'*+$"+%HD&)%,++')$)%$+%L'A#G'*$)%O$++$%P#"#),+'D"%e%?&)%S&D'%G$*%C,)S&$*%A$%

G&Q$%AD'($"+1$GG$*%OD"O$"+)$)%G$&)*%$LLD)+*%('*1`1('*%A$%O$++$%P#"#),+'D"%e%%

9<,&+)$%H,)+V%'G%*<,P'+%#P,G$C$"+%A$%ODCH)$"A)$%G$%),HHD)+%S&<D"+%G$*%3'GG$""',G*%,($O%G$%

G&Q$%O,)%"D+)$%H,)+'$%+F#D)'S&$%C,"S&$%A<'"LD)C,+'D"*%`%O$%*&R$+T%6G%*<,P'+%A$%ODCH)$"A)$%

ODCC$"+%G$%G&Q$%$*+%H$)s&%H,)%O$++$%P#"#),+'D"%$+%A$%A#L'"')%G$*%CD+'(,+'D"*%$+%G$*%L)$'"*%`%

G,%OD"*DCC,+'D"%A,"*%O$%*$O+$&)T%

%

E7% ,=!<B<:?=A;BC!P8!?L8C9:WA8!
!

9$&Q%+JH$*%A$%H$)*D""$*%H$&($"+%,'A$)%`%)#HD"A)$%`%O$*%S&$*+'D"*%'O'%E%

!

1% 9<&"$% H,)+V% G$*% ^%$QH$)+*%b% A,"*% G<'"A&*+)'$% A&% G&Q$V% O<$*+1`1A')$% A$*% H$)*D""$*%

,J,"+%&"$%O$)+,'"$%$QH$)+'*$%A,"*%G$%C,)Z$+'"P%A&%G&Q$V%G<'"A&*+)'$%A&%G&Q$%D&%S&'%

+),(,'GG$"+%A,"*%G$%ADC,'"$%A&%G&Q$%$+%S&'%$"%OD"",'**$"+%G$*%)D&,P$*%C,'*%,&**'%

A$*% H$)*D""$*% S&'% D"+% H&% #+&A'$)% O$++$% P#"#),+'D"% *H#O'L'S&$T% 9$% O$% L,'+V% A$*%

H$)*D""$*%S&'%*D"+%*'+&#$*%A&%Or+#%A$%G<DLL)$V%%

%

1% 9<,&+)$% H,)+V% S&'% A$% C'$&Q% S&$% G$*% 3'GG$""',G*% $&Q1CXC$*%e% 9$*% 3'GG$""',G*%

^%R$&"$*%bV%A$*%3'GG$""',G*%^%HG&*%tP#*%bV%A$*%3'GG$""',G*%,'C,"+%G$%G&Q$V%A<,&+)$*%

S&'% "<,'C$"+% H,*% O$G,% $+% $**,J$)% A$% ODCH)$"A)$% ,&% C'$&Q% ODCC$"+% O$++$%

P#"#),+'D"% LD"O+'D""$%('*%`%('*%A$%O$%C,)OF#%$"% LD"O+'D"%A$% G$&)*%A'LL#)$"O$*%`%

G<#OF$GG$%'"A'('A&$GG$T%

%



! $$!

&&7% $5(4/-/,/S&#!!
%

27% %JB;N!P8!?=!OHAJBP8!!!
!

@D&)%O$% L,')$V% 'G%,%H,)&%HG&*%H$)+'"$"+%A$% )$OD&)')%`% G<$"S&X+$%S&,G'+,+'($V%$+%HG&*%

H)#O'*#C$"+% ,&Q% $"+)$+'$"*% '"A'('A&$G*T% N$% OFD'Q% H$)C$+% A<,**&)$)% &"$% O$)+,'"$%

*HD"+,"#'+#%$+%&"$%O$)+,'"$%G'K$)+#%A$%)#HD"*$%A$*%H$)*D""$*%'"+$))DP#$*V%OD"+),')$C$"+%

,&Q%$"+)$+'$"*%A$%P)D&H$%A,"*%G$*S&$G*%$GG$*%H$&($"+%H,)LD'*%X+)$%'"+'C'A#$*%`%)#HD"A)$%

`%G<&"$%D&%G<,&+)$%S&$*+'D"T%9<,&+)$%H,)+V%G$*%H$)*D""$*%'"+$))DP#$*%A$%C,"'U)$%'"A'('A&$GG$%

"$%A$(),'$"+%H,*%X+)$%$QHD*#$*%,&%/.-3.1&.PP.E(XaV%`%G,%H)$**'D"%H*JOFDGDP'S&$%D&%$"OD)$%

,&%C'C#+'*C$%ODCHD)+$C$"+,G%x%S&'%H$&($"+%L,&**$)%G,%ODGG$O+$%A<'"LD)C,+'D"T%

c&,"+%,&% +JH$%A<$"+)$+'$"%`%$LL$O+&$)V% G$%OFD'Q%*<$*+%A')'P#%($)*% G<$"+)$+'$"%*$C'1

A')$O+'LT%>"%P&'A$%A<$"+)$+'$"%,%#+#%)#,G'*#%,&%H)#,G,KG$%,($O%A$*%+FUC$*%$+%A$*%S&$*+'D"*%

^%G,)P$*%bV%*,"*%AD""$)%+)DH%A$%A#+,'G*%x%`%G,%A'LL#)$"O$%A&%P&'A$%A<$"+)$+'$"%A')$O+'LV%Dd%

+FUC$*% $+% *D&*1+FUC$*% AD'($"+% +D&*% X+)$% +),'+#*T% 9,"*% G$% O,A)$% A&% *$C'1A')$O+'LV% O$*%

+FUC$*%$+%O$*%S&$*+'D"*%"<D"+%H,*%+D&*%G<DKG'P,+'D"%A<X+)$%,KD)A#*%GD)*%A$%G<$"+)$+'$"%O,)%'G%

*<,P'+%HG&+r+%A$%*<,A,H+$)%$"%LD"O+'D"%A$%G,%O'KG$%$+%A$%H)'('G#P'$)%&"$%O$)+,'"$%*D&HG$**$%

A$%G<#OF,"P$%S&'%H&'**$%H$)C$++)$%A$*%)$G,"O$*%H$)*D"",G'*#$*T%

%

E7% %JB;N!P8F!9:8FA;BCF!
!

I$*%S&$*+'D"*%HD*#$*%$QHGD)$"+%G$*%+FUC$*%*&'(,"+*%E%%

1% I<'CHD)+,"O$%A$*%3'GG$""',G*%HD&)%G$*%C,)S&$*%A$%G&Q$%

1% I,%ODCH,+'K'G'+#%$"+)$%G$*%(,G$&)*%A$*%3'GG$""',G*%$+%O$GG$*%A&%G&Q$%

1% I<,))'(#$%A&%A'P'+,G%$+%,A,H+,+'D"%A$*%C,)S&$*%A$%G&Q$%

1% I$*% *+),+#P'$*% &+'G'*#$*% H,)% G$*% C,)S&$*% A$% G&Q$% ,&RD&)A<F&'% HD&)% ,++')$)% G$*%

3'GG$""',G*%

1% I$%),HHD)+%A$*%3'GG$""',G*%,&%G&Q$%

1% I$*%L)$'"*%$+%CD+'(,+'D"*%`%G,%OD"*DCC,+'D"%A&%G&Q$%H,)%G$*%3'GG$""',G*%

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
/m%%?&'()$%*,"*%)#LG$Q'D"%G<,('*%A&%G$,A$)%



! $%!

1% I$*%A#L'*%`% )$G$($)%$+%*+),+#P'$*%`%,ADH+$)%HD&)% G$*%C,)S&$*%A$% G&Q$%,&H)U*%A$%

O$++$%P#"#),+'D"%

1% I$*%CDJ$"*%H,)%G$*S&$G*%G$*%3'GG$""',G*%,OOUA$"+%,&%G&Q$%

I$*%P&'A$*%A<$"+)$+'$"%H$&($"+%X+)$%)$+)D&(#*%$"%,""$Q$T%%

%

I7% %JB;N!P8F!G;Q?8F!
%

9&%OD+#%A$*%$QH$)+*%E%%

%

1% QD52*&!R&'%'*<GV%)$*HD"*,KG$%A&%3,*+$)%3,)Z$+'"P%$+%u$*+'D"%A<4(U"$C$"+%`%G<83%

?+),*KD&)PT% =),(,'GG,"+% A$H&'*% HG&*% A$% -.% ,"*% A,"*% G$%C,)Z$+'"PV% $GG$% HD**UA$%

'"A&K'+,KG$C$"+% &"$% )#$GG$% $QH$)+'*$% A,"*% O$% ADC,'"$V% C,'*% $GG$% '"+$)('$"+%

#P,G$C$"+%`%G<#+),"P$)V%$"%!*'$%"D+,CC$"+V%A,"*%G$%O,A)$%A$%OD&)*%A$%C,)Z$+'"P%

A&%G&Q$T%8GG$%$*+%H,)%,'GG$&)*%+)U*%L,C'G'U)$%,($O%G$*%3'GG$""',G*%H&'*S&$%A<&"$%H,)+%

$GG$%#+&A'$%O$++$%P#"#),+'D"%$+% G$&)*%ODCHD)+$C$"+*V%$+%A<,&+)$%H,)+%*$*%$"L,"+*%

$&Q1CXC$*%LD"+%H,)+'$%A$%O$++$%P#"#),+'D"T%8GG$%,%AD"O%&"$%AD&KG$%[(D')$%+)'HG$]%

ODCH#+$"O$%`%O$*%*&R$+*V%O<$*+%AD"O%+D&+%",+&)$GG$C$"+%S&$%R$%G<,'%*DGG'O'+#$%HD&)%

O$+%$"+)$+'$"T%%

%

1% Q.9G*&!/&!S&D+#5V%A')$O+)'O$%C,)Z$+'"P%OF$W%;&+)'C,)Z$+'"PT%~<,'%H,)+'O'H#%`%&"$%

A$*%OD"L#)$"O$*%H)#*$"+#$*%H,)%3C$%9$%7$J",G%*&)%G$*%3'GG$""',G*%GD)*%A&%*,GD"%

N:6!% [N,))$LD&)% A$*% :D&)"'**$&)*% A$% G<6"A&*+)'$% !P)D,G'C$"+,')$]% ,&S&$G% CD"%

$"+)$H)'*$%,%H,)+'O'H#%$"%3,)*T%4+,"+%A')$O+)'O$%C,)Z$+'"PV%$GG$%,%'"A&K'+,KG$C$"+%

G$*%ODCH#+$"O$*%HD&)%)#HD"A)$%`%C$*%S&$*+'D"*%C,'*%R$%G<,'%,&**'%OFD'*'$%HD&)%G,%

H$)*H$O+'($% ,G'C$"+,')$% S&<$GG$% H$&+% ,HHD)+$)% `%CD"% #+&A$T% 8"% $LL$+V% G$% G&Q$% "$%

OD"O$)"$%H,*%&"'S&$C$"+%G$*%(X+$C$"+*%D&%G$*%*,O*V%G$%G&Q$%'"+$)('$"+%,&**'%A,"*%

G$%*$O+$&)%,P)D1,G'C$"+,')$%[G$%H)$C'&CV%G$*%)$*+,&),"+*%#+D'G#*V%G$*%'"P)#A'$"+*%H$&%

,OO$**'KG$*%ODCC$%G,%+)&LL$%D&%G$%LD'$1P),*]%$+%$*+%&"%(),'%*&R$+%OF,GG$"P$,"+%HD&)%

G$*%$"+)$H)'*$*%*D&F,'+,"+%*$%A#($GDHH$)%A,"*%G$%*$O+$&)T%%

%



! $&!

1% "#'*.+!T5U#VV%,**'*+,"+$%OF$L%A$%H)DR$+%C#A',*%$+% 'A$"+'+#%('*&$GG$%OF$W%NFGD#T%

3,)'D"V% S&'% L,'+% H,)+'$% A$% G,% P#"#),+'D"% A$*% 3'GG$""',G*% #+&A'$% `% G<#ODG$% A$%

3,",P$C$"+%A$%u)$"DKG$%$"%C,*+$)%:,*F'D"V%9$*'P"%,"A%I&Q&)J%3,",P$C$"+T%

8GG$%,%#P,G$C$"+%+),(,'GG#%$"%+,"+%S&<,**'*+,"+$%OF$L%A$%H)DR$+%OD"+$"&%$+%H&KG'O'+#%

'"+$)",+'D",G$% OF$W% y,"% NG$$L% �% !)H$G*T% N$*% $QH#)'$"O$*% A,"*% G$% G&Q$% G&'%

H$)C$++$"+%A<,(D')%&"$%,HH)DOF$%HG&*%^%H&KG'O'+,')$%b%$+%HG&*%^%('*&$GG$%b%L,O$%`%C,%

H)DKG#C,+'S&$V%O$%S&$%R<,'%+)D&(#%'"+#)$**,"+%`%$QHGD'+$)T%

%

9&%OD+#%A$*%3'GG$""',G*%E%%

%

1% F&$$!SDW#V%#+&A',"+$%,G+$)","+$%$"%ODCC&"'O,+'D"%OF$W%?;N:T%�%Or+#%A$%O$G,V%

$GG$% +'$"+% &"$% OF,'"$% pD&=&K$% $+% &"% ODCH+$% 6"*+,P),C% [�)D*,KDF"$&)]V%

HG,+$LD)C$*% *&)% G$*S&$GG$*% $GG$% H,)+,P$% *,% H,**'D"% HD&)% G$% ('"+,P$% $+% HG&*%

H,)+'O&G'U)$C$"+%G$%G&Q$%('"+,P$T%8GG$%$**,J$%A$H&'*%H$&%`%X+)$%HG&*%.E"@P1$.)3/?Xb%

A,"*% *,% ('$% A$% +D&*% G$*% RD&)*% $+% *<$*+% "D+,CC$"+% G,"O#$% A,"*% &"% OF,GG$"P$%

H$)*D""$G% S&<$GG$% ,% ,HH$G#% G$% ^%�%/"C5")(,E,-//.):.%bT% N<$*+% &"% CD'*% A&),"+%

G$S&$G%$GG$%#('+$%G,%P-%(@P-%,$")X\V%G$%P-%(@P""3XcV%G<&+'G'*,+'D"%A$%*,O*%HG,*+'S&$*%$+%G$%

*&)$CK,GG,P$%HD&)%CD"+)$)%,&Q%P$"*%ODCC$"+%'G%$*+%HD**'KG$%A$%OF,"P$)%A$%CDA$%

A$%OD"*DCC,+'D"%,($O%A$*%,O+'D"*%*'CHG$*%$+%`%H$+'+%H)'QT%~<,'%OFD'*'%=$**%A<&"$%

H,)+%HD&)%G<,HH)DOF$%('"+,P$%S&<$GG$%,%A&%G&Q$%C,'*%,&**'%O,)%*$*%(,G$&)*%*D"+%$"%

+),'"% A<#(DG&$)% $+% )$LGU+$"+% O$)+,'"$C$"+% O$GG$*% A$% +D&+$% *,% P#"#),+'D"% [G$*%

3'GG$""',G*]V% S&'% (,% H)DP)$**'($C$"+% *$% +D&)"$)% ($)*% &"% CDA$% A$% ('$% HG&*%

#OD)$*HD"*,KG$T%%

%

1% FG=.!-&5/'&*<GC!#+&A',"+%$"%lUC$%,""#$%`%G<68@-.%A$%?+),*KD&)PT%9&%F,&+%A$%*$*%

-\%,"*V%=F#D%A$(),'+%L,')$%H,)+'$%'"+#P),"+$%A$*%3'GG$""',G*V%C,'*%'G%,(D&$%"$%H,*%

LD)O#C$"+%*$%)$OD"",g+)$%A,"*%O$++$%P#"#),+'D"T%9$%HG&*V%'G%)#(UG$%"$%H,*%LD)O#C$"+%

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
/n%%7$*H$O+&$&Q%A$%G,%",+&)$%
/0% >"% *$PC$"+% A$% Gi'"A&*+)'$% ($*+'C$"+,')$% S&'% *$% O,),O+#)'*$% H,)% G$% )$"D&($GG$C$"+% +)U*% ),H'A$% A$*%
(X+$C$"+*%H)DHD*#*%`%G,%($"+$V%HG&*'$&)*%LD'*%H,)%*,'*D"V%(D')$%HG&*'$&)*%LD'*%H,)%CD'*%
/2%%7$*+,&),+'D"%),H'A$!
-.%%6"*+'+&+%A<4+&A$*%@DG'+'S&$*%



! $'!

HD)+$)%G$%G&Q$%A,"*%*D"%Of&)V%O<$*+%HD&)S&D'%R<,'%+)D&(#%'"+#)$**,"+%A<,(D')%*D"%HD'"+%

A$% (&$% $+% A<$**,J$)% A$% ODCH)$"A)$% HD&)S&D'% A$*% H$)*D""$*% ODCC$% G&'% *D"+%

)#L),O+,')$*%L,O$%`%O$%+JH$%A$%OD"*DCC,+'D"V%S&$%K$,&OD&H%OD"*'AU)$"+%HD&)+,"+%

ODCC$%&"$%LD)C$%A$%)#&**'+$T%

%

1% "=5*+&!F'.<<#VC!#+&A',"+$%,HH)$"+'$%$"%A$)"'U)$%,""#$%A$%3,*+$)%A,"*%G<,)rC$%

,G'C$"+,')$T%�%--%,"*V%$GG$%HD**UA$%A#R`%S&$GS&$*%H'UO$*%A$%G&Q$%C,'*%*$%)$"A%K'$"%

ODCH+$%S&$%O<$*+%D"#)$&QT%8GG$%(D'+%AD"O%G$%G&Q$%ODCC$%&"$%^%)#ODCH$"*$%bV%&"%

HG,'*')%S&<D"%*<DLL)$%`%*D'V%H,)O$%S&<D"%,% +),(,'GG#%HD&)T%8GG$%,OOD)A$%H,)%,'GG$&)*%

K$,&OD&H%A<'CHD)+,"O$%`%G,%S&,G'+#%$+%CD"+)$%AD"O%&"$%O$)+,'"$%)#*$)($%('*1`1('*%

A&%Or+#%D*+$"+,+D')$%A&%G&Q$T%~<,'%+)D&(#%'"+#)$**,"+%A$%G<'"+$))DP$)%HD&)%CD"%#+&A$%

O,)%C,GP)#%*D"%tP$V%$GG$%,%&"$%('*'D"%HG&*%^%C,+&)$%b%*&)%G$%G&Q$%$+%A$*%PD{+*%HG&*%

^%OG,**'S&$*%bV%S&'%H$&($"+%*<,HH,)$"+$)%̀ %O$GG$*%A$*%P#"#),+'D"*%S&'%G,%H)#OUA$"+T!

%

X7% $BP8!PL=PO;C;FA>=A;BC!!
!

I$*%O'KG$*%LD"+%H,)+'$*%A$%CD"%)#*$,&%H)DL$**'D""$GV%A$%CD"%$"+D&),P$%H$)*D""$G%

D&% $"OD)$% A$*% H$)*D""$*% S&$% R$% *&'*% *&)% G$*% )#*$,&Q% *DO',&QT% 8GG$*% D"+% AD"O% #+#%

OD"+,O+#$*%(',% G$*%)#*$,&Q%H)DL$**'D""$G*%ODCC$%I'"Z$A'"%D&%(',% G$*%)#*$,&Q%*DO',&Q%

OG,**'S&$*%ODCC$%:,O$KDDZ%D&%6"*+,P),CT%%

I<'A#$%H)$C'U)$%#+,'+%A#R`%A$%*,(D')%*'%$GG$*%#+,'$"+%'"+#)$**#$*%H,)%&"%$"+)$+'$"%*&)%

G$*%+FUC$*%A$*%3'GG$""',G*%$+%A&%G&Q$T%>"$%LD'*%G$&)%,OOD)A%DK+$"&V%"D&*%,(D"*%OD"($"&*%

A<&"$%A,+$%HD&)%&"%,HH$G%+#G#HFD"'S&$V%O,)%G,%C,RD)'+#%A<$"+)$%$&Q%"$%*D"+%H,*%A$%G,%)#P'D"%

D&%*D"+%L)#S&$CC$"+%$"%A#HG,O$C$"+T%N<#+,'+%AD"O%G,%C#+FDA$%G,%HG&*%H),+'S&$%HD&)%G$*%

A$&Q%H,)+'$*T%

I$*% $"+)$+'$"*% D"+% +D&*% #+#% $")$P'*+)#*T% !&O&"$% H)'*$% A$% "D+$% "<,% #+#% )#,G'*#$%

A&),"+%O$*%,HH$G*V%HD&)%HD&(D')%*$%OD"O$"+)$)%,&%C'$&Q%A,"*%G$*%A'*O&**'D"*%$+%'"+$),P')%

&"%C,Q'C&C%,($O%G<'"+$)GDO&+$&)T%%

%

Y7% (>=;A8O8CA!P8F!PBCCH8F!
!



! $(!

>"$% LD'*% OF,S&$% $"+)$+'$"% +$)C'"#V% O$G&'1O'% ,% #+#% )$+),"*O)'+% C,"&$GG$C$"+T%

I<$"*$CKG$%A$*%)$+),"*O)'H+'D"*%*$%+)D&($%$"%,""$Q$T%6G%*<,P'**,'+%$"*&'+$%A<,",GJ*$)%G$%

OD"+$"&%$"%+),'+,"+%G$*%)#HD"*$*%H,)%+JH$%A<#OF,"+'GGD"V%O<$*+1`1A')$%A<&"%Or+#%O$GG$*%A$*%

$QH$)+*%$+% A$% G<,&+)$% O$GG$*%A$*%3'GG$""',G*T%9$*% +,KG$,&Q% )#O,H'+&G,+'L*% D"+% #+#%$"*&'+$%

)#,G'*#*% [(D')% $"% ,""$Q$]% HD&)% HD&(D')% *J"+F#+'*$)% G$*% )#HD"*$*% $+% G$*% ODCH,)$)% A,"*%

OF,S&$%#OF,"+'GGD"T%%

%

&&&7% *'*,Z)#!-#)!"5)0,(*()!#(!-&)%0))&/')!
%

27% "HF:?A=AF!8A!<;FA8F!<B:>!?8F!O=>9:8F!P8!?:N8!
%

9$% O$*% +,KG$,&Q% A#OD&G$"+% ,GD)*% A$*% +F#C,+'S&$*% )#O&))$"+$*% $+% A$*% 'A#$*%

ODCC&"$*%,&Q%A$&Q%O'KG$*V%S&$%"D&*%,GGD"*%A#($GDHH$)%C,'"+$","+T%I$%K&+%$*+%A$%C$++)$%

$"%G&C'U)$%A$*%+FUC$*%$+%A$*%('*'D"*%S&'%"<D"+%H,*%#+#%,KD)A#*%A,"*%G,%H)$C'U)$%H,)+'$%

+F#D)'S&$%A&%C#CD')$T%

%

!"& 914*,)(&=!(&)'4*C*7!*3)'4),,!(&)'*68*78A1*

%

I$%K$*D'"%A<,HH,)+$","O$%$+%G$%K$*D'"%A$%A'LL#)$"O',+'D"%%

%

I$*%K$*D'"*%A<,HH,)+$","O$%$+%A$%A'LL#)$"O',+'D"%OD$Q'*+$"+%$LL$O+'($C$"+%OF$W%G$*%

3'GG$""',G*T%9<&"%Or+#V%O$&Q1O'%(D"+%(D&GD')%,HH,)+$"')%`%&"%P)D&H$V%`%&"$%+)'K&V%`%G,%"D)C$T%%

&

d&+L.%(&J1-$5.)(&M"#1&-MM-1(.)$1&e&#)&:1"#M.*&-J"$1&/.%&5`5.%&E"3.%*&-J"$1&#).&

1.E"))-$%%-)E.&.)(1.&%"$&f&Q?/J$.&4.1(1$E,&

&

d&])&J.#(&̀ (1.&E")P"15.&e&E.&g#.&P")(&/.%&-#(1.%W&0.&)"%&̂ "#1%&$/&.%(&(16%&(16%&3$PP$E$/.&

3.& M-1-h(1.& 3$PP;1.)(& .)& M-1($E#/$.1& M"#1& /.%& ^.#).%*& E-1& $/%& ")(& >.%"$)&

3L-MM-1(.)-)E.*&e&/-&E")P"15$(;&-#&:1"#M.&f&Q?/J$.&4.1(1$E,&

&

6G*%%*$%*$"+$"+%$"%L,'+%ODCC$%^%DKG'P#*%b%A$%OD"*DCC$)%A&%G&Q$T%6G*%*D"+%,C$"#*%

`%)$**$"+')%ODCC$%&"$%^%H)$**'D"%b%*&)%$&QV%H)D(DS&#$%H,)%G$%P)D&H$T%%



! $)!

%

d&iL-$&/L$5M1.%%$")&g#.&EL.%(&M1.%g#.&d&">/$:-("$1.&f&@&")&-J-$(&5"$)%&3.&M1.%%$")&

3-)%&5-&:;);1-($")&3-)%&/-&E")%"55-($")&3.&/#9.W&+L;(-$(&g#./g#.&E,"%.&g#L")&

J"?-$(&3.&/"$)*&g#$&)"#%&$)(;1.%%-$(&&5-$%&%-)%&g#.&E.&%"$(&#).&d&">/$:-($")&f&-/"1%&

g#.&/.%&^.#).%*&jkl&M"#1&P-$1.&M-1($.&3L#).&(1$>#*&EL.%(&M1.%g#.&#).&E")%"55-($")&

">/$:-("$1.&f&Q?/J$.&4.1(1$E,&

%

@&'*% A<&"% ,&+)$% Or+#V% ,&% *$'"% CXC$% A$% O$% P)D&H$V% O$++$% P#"#),+'D"% ($&+% *$%

A'LL#)$"O'$)T%NF,O&"%($&+%X+)$%&"'S&$%`%*,% L,sD"%,&%*$'"%A&%P)D&H$V% (D')$%CD"+)$)% *,%

^%*&H#)'D)'+#%b%L,O$%,&Q%,&+)$*%C$CK)$*T%

%

d&0L#)&Em(;&EL.%(&P-$1.&M-1($.&3L#)&:1"#M.*&.(&3L#)&-#(1.&%.&5")(1.1&3$PP;1.)(&f&F-1$")&

D/>-S&

&

d&i.&J"$%&/.&/#9.&E"55.&#).&5-)$61.&3.&J"#/"$1&%.&3$%($):#.1*&J"$1.&3L-PP$15.1&%-&

%#M;1$"1$(;&%#1&/.%&-#(1.%&f&_,;"&A./31.$E,&

&

% @D&)% *,+'*L,')$% O$% K$*D'"% A$% A'LL#)$"O',+'D"V% G$*% C,)S&$*% A$% G&Q$% &+'G'*$"+% A$*%

*+),+#P'$*%ODCC$%G,%H$)*D"",G'*,+'D"T%I$*%3'GG$""',G*%$"%*D"+%L)',"A*%O,)%O<$*+%,&**'%+D&+$%

&"$%,&+)$%$QH#)'$"O$%HD&)%$&QV%S&<'G*%H$&($"+%$"OD)$%&"$%LD'*%H,)+,P$)%'"*+,"+,"#C$"+%`%

G$&)%$"+D&),P$T%

%

d&+.((.&:;);1-($")@/e&.%(&(16%&-((.)($J.&.(&(16%&3.5-)3.#%.*&$/&P-#(&g#L")&%L"EE#M.&

3L.//.W&+L.%(&d&^.&).&J.#9&M-%&-J"$1&/-&5`5.&E,"%.&g#.&("#(&/.&5")3.&f&jkl&0-)%&

/.& /#9.& M-1& .9.5M/.*& 3-)%& /.%& 5-:-%$)%& 3.& M-1P#5%& J"#%& M"#J.S& :1-J.1& #)&

5.%%-:.&3.%%#%&M"#1&"PP1$1&.(EW&0.%&E,"%.%&E"55.&n-&g#$&%")(&-%%.S&$5M"1(-)(.%&

("#^"#1%& M"#1& M"#J"$1& e& /-& P"$%& %.& 3$PP;1.)E$.1& ("#(& .)& M-1(-:.-)(& -J.E& %-&

E"55#)-#(;W&])&M.#(&`(1.&#)&$)3$J$3#&3-)%&#).&E"55#)-#(;&f&Q"M,$.&3.&8.?)-/&

%



! $*!

@,)%,'GG$&)*V% G$*%C,)S&$*%D"+%K$*D'"%A$%O,**$)% G$*%ODA$*V%HD&)%,++#"&$)% G<'C,P$%

*D&($"+% +)DH%OG,**'S&$%S&<$GG$*%)$"(D'$"+%$+%H$&($"+%$"%D&+)$%H,**$)%H,)%&"$%*+),+#P'$%

^&3L$)E/#%$J$(?YX%b%S&'%('*$%`%(,GD)'*$)%G,%A'($)*'+#T%

%

d&K/&P-#31-$(&g#.&E.%&5-1g#.%&-$.)(&jkl&/.&E"(;&-#%%$&d&$)E/#%$J.&f&M"#1&5")(1.1&/.%&

3$PP;1.)E.%*& #($/$%.1& /.& /#9.& M"#1& 5.((1.& .)& J-/.#1& ("#(.%& /.%& M.1%")).%*&

E"1M#/.)E.%*&E"#/.#1%&3.&M.-#&.(EW&.(&%L-PP$15.1&J1-$5.)(&:1oE.&e&n-&f&F-1$")&D/>-S&

%

I<D*+$"+,+D')$%

%

!&1A$G`%K'$"%*{)%A$%G<,*H$O+%$*+F#+'S&$%$+%A$%G,%)$OF$)OF$%A<&"$%O$)+,'"$%S&,G'+#V%

O<$*+% G$% L,'+% A$% HD&(D')% CD"+)$)% *$*% )'OF$**$*% S&'% ,"'C$% G,% L$)($&)% A$*% R$&"$*%

OD"*DCC,+$&)*%A&%G&Q$%O,)%G$%G&Q$%$*+%&"%*'P"$%$Q+#)'$&)%A$%)'OF$**$T%%

%

d&+.& %")(& 3.%& E")%"55-(.#1%*& g#$& %")(& %"#J.)(& 3-)%& /.& M-1-h(1.*& 3-)%&

/L$55;3$-(.(;&3.&/-&E,"%.&3")E&M"#1&.#9&EL.%(&(16%&$5M"1(-)(&3.&E")%"55.1&.(&M/#%&

M-1($E#/$61.5.)(&%#1&E.&g#L")&-MM.//.&3.%&%$:).%&.9(;1$.#1%&3.&1$E,.%%.&f&Q?/J$.&

4.1(1$E,&

&

F!0#&E"#M*&("$&(#&.%&M/#(m(&3-)%&/.&/#9.&g#$&%.&J"$(*&/.%&5-1g#.%*&/.%&("$/.%&.(EW&p&!.&

E"(;&"%(.)(-("$1.&p&f&I-)31$-)$)-&

F!]#$&J"$/e&("#(&e&P-$(&f&_.%%&8?P-&

%

?JG('$%M$)+)'OF%L,'+%#P,G$C$"+%&"$%OD"*+,+,+'D"%'"+#)$**,"+$%E%G$%G&Q$%,%OF,"P#T%N$%

"<$*+%HD&)%$GG$%HG&*%G$%CXC$%G&Q$%S&<,&H,),(,"+T%8GG$%*D&G'P"$%G<'CHD)+,"O$%S&<,%H)'*%G,%

C,)S&$%*&)%G,%S&,G'+#T%I$*%OD"*DCC,+$&)*%H)'('G#P'$"+%,&RD&)A<F&'%G$%G&Q$%S&'%*$%(D'+%HG&+r+%

S&$%G$%G&Q$%S&,G'+,+'LV%A<Dd%G<$Q'*+$"O$%A$%G,%OD"+)$L,sD"T%

&

d&K/&?&-&("#(.&#).&-#(1.&)"($")*&.(&M"#1&/L-)E$.)).&:;);1-($")&/L;($g#.((.&;(-$(&3.3-)%&

.(&M-%&3.,"1%&jkl&!.&/":"*&/-&5-1g#.&")(&M1$%&/.&M-%&%#1&/.&M1"3#$(&.(&/-&g#-/$(;W&+.&

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
-/%%6"OG&*'D"%



! %+!

g#$&.%(&("#(&e&P-$(&E")P"15.&e&/-&E"M$.&.)&P-$(W&!.&5-1E,;&3.&/-&E")(1.P-n")&)L.9$%(.&

g#.&M-1E.&g#.&/.%&:.)%&)L-E,6(.)(&M-%&/.&M1"3#$(&.(&%-&g#-/$(;&5-$%&/L-MM-1.)E.*&/.&

/":"*&g#$&)L")(&1$.)&e&J"$1&-J.E&/.&M1"3#$(&.(&/-&g#-/$(;&g#L$/&1.M1;%.)(.W&!-&)"#J.//.&

:;);1-($")&.%(&#)&M.#&5"$)%&d&E"))-$%%.#1&f&q&n-&1.%%.5>/.&e&3#&5-$%&E.&)L.%(&

M-%&3#&5-$%&/L.%%.)($./&EL.%(&g#L")&/.%&1.5-1g#.&-J.E&3#&f&Q?/J$.&4.1(1$E,&

&

d&Q$& ")& M1.)3& /L.9.5M/.& 3.&4.156%*& ")& M-1/.& %"#J.)(& 3.& %")& P"#/-13*&5-$%& .)&

1;-/$(;&4.156%&P-$(&;)"15;5.)(&3.&E,"%.%&q&3.%&31-M%&3.&>-$)%&e&/-&5-$%")*&3.&/-&

J-$%%.//.*&3.&/-&3;E"1-($")*&3.%&%.1J$E.%&3.&(->/.&.(EW&])&)L.)&M-1/.&M-%&5-$%&EL.%(&

n-&/.#1&J1-$&%-J"$1W&F-$%&E"55.&n-&).&%.&J"$(&M-%*&E.&)L.%(&M-%&E.&/#9.&/e&g#L")&J-&

5.((1.&.)&-J-)(&r&M"#1(-)(&M"#1&5"$&EL.%(&n-&/.&J1-$&/#9.&5-$%&E.&)L.%(&M-%&E./#$&

3")(&")&M-1/.&E-1&E.&)L.%(&M-%&/.&/#9.&g#L")&M-1(-:.&-J.E&-#(1#$*&EL.%(&E./#$&g#$&1.%(.&

E,.S&%"$&f&Q?/J$.&4.1(1$E,&

&

8GG$%H)#O'*$%#P,G$C$"+%S&<,&RD&)A<F&'V%G$%G&Q$%$*+%L,'+%HD&)%X+)$%CD"+)#T%%%

&

d&+L.%(&n-&g#$&-&>.-#E"#M&E,-):;W&+L.%(&#)&/#9.&g#$&)L.%(&M/#%&P-$(&M"#1&%")&M/-$%$1&

M1"M1.&5-$%&M"#1&/.&M/-$%$1&g#L")&-&e&/.&5")(1.1&f&Q?/J$.&4.1(1$E,&

&

d&+L.%(& #)& M.#& E"55.& ("#(& 5-$)(.)-)(&q& ")& ).& M.#(& M-%& 5-):.1*& J$%$(.1*& P-$1.&

g#./g#.&E,"%.&%-)%&g#L")&).&/.&J"$(&M-%&f&Q?/J$.&4.1(1$E,&

&

N$% S&'% 'CHG'S&$% ,&**'% G<'CHD)+,"O$% HD&)% O$++$% P#"#),+'D"% A&% Or+#%

^%$)%(-:1-55->/.YY%b%E%CD"+)$)%+D&+%O$%S&$%G<D"%HD**UA$V%,OFU+$V%L,'+T%N$%S&'%H$&+%H,)LD'*%

+DCK$)%A,"*%G$%(DJ$&)'*C$%A<,'GG$&)*T%

%

d&H/"1%&.)&P-$(&$/%&J")(&M/#%&`(1.&-(($1;%&M-1&/.&Em(;&g#L")&-&M-%&.)E"1.&;J"g#;*&/.&

E"(;&$)%(-:1-55->/.&f&Q"M,$.&3.&8.?)-/&

&

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
--%%N$%S&'%H$&+%X+)$%HD*+#%*&)%6"*+,P),C%



! %"!

d&K)%(-:1-5&-&M1$%&;)"15;5.)(&3L$5M"1(-)E.*&.PP.E($J.5.)(&M"#1&M"#J"$1&M-1(-:.1&

3.%&E,"%.%&3.&5-)$61.&(16%&1-M$3.&f&Q"M,$.&3.&8.?)-/&

&

d&+L.%(&J1-$&g#.&^L-$&M-%&5-/&3.&P-#9&%-E%&.(&^.&).&/L-$&^-5-$%&E-E,;*&E-1&^L-$5.&>$.)&

M"#1&M1.)31.&3.%&M,"("%&.(&/.%&M"%(.1&%#1&K)%(-:1-5&f&_.%%&8?P-&

&

I$%G&Q$%A'LL#)$CC$"+%

%

% ;DCK)$&*$*%*D"+%G$*%H$)*D""$*%S&'%,**DO'$"+%G$%G&Q$%&"'S&$C$"+%,&Q%(X+$C$"+*%

$+% ,OO$**D')$*% A$%CDA$T% @D&)+,"+V% G$% G&Q$% "$% *$% G'C'+$% H,*% `% O$G,T% 9<,&+)$*% *$O+$&)*%

ODCC$% G$*%Fr+$G*V% G,% )$*+,&),+'D"V% G<,G'C$"+,')$%D&% G$*%KD'**D"*%*<'"*O)'($"+%A,"*%O$++$%

AJ",C'S&$%A$%^%G&Q&)'*,+'D"%bV%S&'%H$&+%H,)+'O&G'U)$C$"+%HG,')$%`%O$&Q%S&'%"<,LL$O+'D""$"+%

H,*%G$%G&Q$%A,"*%G,%F,&+$%OD&+&)$T%%

%

F!8.5-1g#.S@J"#%& g#.& /L$)3#%(1$.& -/$5.)(-$1.& %.& d&/#9#1$%.&f&-#& )$J.-#& 3.%&

M1"3#$(%&M1"M"%;%&p&f&I-)31$-)$)-&

&

F!&])&/.&J"$(&>.-#E"#M&.PP.E($J.5.)(&%#1&("#(&E.&g#$&.%(&P-%(@P""3&.(&%"/#($")%&1.M-%&

1-M$3.%W&])& /.& J"$(& %#1& 3.%& >#1:.1%& ,?M.1& M1.5$#5%k&+L.%(& 3.& /-& 1.%(-#1-($")&

1-M$3.&g#$&5")(.&.)&:-55.&e&/-&P"$%&M-1&1-MM"1(&e&/-&g#-/$(;&3.%&$):1;3$.)(%&#($/$%;%&

.(&/-&5$%.&.)&%E6).&-#%%$W&jkl&+.&)L.%(&M/#%&/.&E,.33-1&.(&^#%(.&/.&%(.-O&>-%$E*&n-&

J-&`(1.&#)&E.1(-$)&5"1E.-#&3.&J$-)3.&3.&g#-/$(;&-J.E&3#&>/.#&3LH#J.1:).W&jkl&])&

J-& 1.(1"#J.1& >.-#E"#M& 3.& E,"%.%& E"55.& 3#& P"$.& :1-%*& 3.& /-& (1#PP.*& 3.& /L"1&

-/$5.)(-$1.&f&Q"M,$.&3.&8.?)-/&

&

d&!-&J$-)3.&J1-$5.)(*&")&.)&5-):.&5"$)%&"#$*&5-$%&")&5-):.&/.&>s#P&4?t:"&3#&

i-M")& "#& /.& >/-EO& H):#%W& ])& M-%%.& e& /-& g#-/$(;& %#M;1$.#1.& g#"$W&f& Q"M,$.& 3.&

8.?)-/&

&

d&2"#1&E.&g#$&E")E.1).&/.%&,m(./%&.(EW*&$/&P-#31-$(&3;J./"MM.1&3.%&E")E.M(%&#)&M.($(&

M.#&-(?M$g#.%*&n-*&n-&M"#11-$(&3;^e&M/#%&5L$)(;1.%%.1W&f&_,;"&A./31.$E,&



! %#!

+"& 914*%.1&'4*C*7!*3)'4),,!(&)'*68*78A1**

%

I$%H)'Q%ODCC$%H)'"O'H,G%DK*+,OG$%%

%

8QH$)+*%$+%3'GG$""',G*%*D"+%A<,OOD)A%`% G<&","'C'+#%*&)%&"%HD'"+%E% G$% G&Q$%$*+%OF$)T%

N<$*+%A<,'GG$&)*%&"$%A$*%),'*D"*V%*'%O$%"<$*+%G,%H)'"O'H,G$%),'*D"%O'+#$V%GD)*S&$%*$%HD*$%G,%

S&$*+'D"%A$*%L)$'"*%`%OD"*DCC$)%G$%G&Q$T%%

%

d&])&-11$J.&(16%&J$(.&e&5")&P1.$)*&g#$&.%(&/.&M1$9W&'"$1&/.&M1$9&5.&E-/5.&1-M$3.5.)(&f&

F;/$).&_1"EE-S&&

&

d&i.&3$1-$%&>$.)&g#L$/& P-#31-$(&>-$%%.1& /.%&M1$9&5-$%&3#&E"#M&E.&).&%.1-$(&M/#%&3#&

/#9.&f&_,;"&A./31.$E,&

&

@,)%,'GG$&)*V%G$*%3'GG$""',G*%H$&($"+%X+)$%)#L),O+,')$*%L,O$%,&%H)DL'+%S&$%G$*%C,)S&$*%

)#,G'*$"+%OF,S&$%,""#$%$+%"$%($&G$"+%H,*%OD"+)'K&$)%`%O$G,T%

%

d&0.%&M1$9&(16%&;/.J;%&.(&/.%&:.)%&%-J.)(&g#.&/.%&5-1g#.%&3.&/#9.&P")(&;)"15;5.)(&

3.&M1"P$(*&.(&3")E&EL.%(&-#%%$&E.&Em(;@/e&g#$&M.#(&/.%&P1.$).1&f&F-1$")&D/>-S&

%

I$*%3'GG$""',G*%*D"+%,++')#*%H,)%G$%G&Q$%$+%*D"+%G$*%OD"*DCC,+$&)*%A$%A$C,'"%C,'*%

HD&)%G<F$&)$V%G$&)%HD&(D')%A<,OF,+%)$*+$%G'C'+#T%%

%

d&!.%&3.#9&P1.$)%&n-&J-&`(1.&3;^e&/.&M"#J"$1&3L-E,-(W&+.&)L.%(&M-%&-EE.%%$>/.&e&("#(&

/.&5")3.*&"#&3#&5"$)%&.)&M-1($.&-/"1%&f&Q?/J$.&4.1(1$E,&

&

@D&)% *<DLL)')% A&% G&Q$V% 'G*% (D"+% ,GD)*% ,OF$+$)% G$*% H$+'+*% ,OO$**D')$*% A$*%C,)S&$*%

ODCC$%G$%LD&G,)AV%G$*%G&"$++$*V%G$%HD)+$1OG#*V%G$%HD)+$L$&'GG$%S&'%)$*+$"+%,OO$**'KG$*T%%

%

d&HEE;3.1&-#9&M1"3#$(%&/.%&5"$)%&E,.1%&3L#).&5-1g#.W&+,.S&4.156%*&^.&J-$%&M-1&

.9.5M/.&M1.)31.&/.&M1"3#$(&/.&5"$)%&E,.1&g#$&.%(&/.&E-11;&5-$%&.)&>-)3.&jkl&+L.%(&

#).&E.)(-$).&3L.#1"%&3")E&g#-)3&^L-$&J1-$5.)(&.)J$.&3.&5.&P-$1.&M/-$%$1*&^.&M.#9&5.&



! %$!

/.& M-?.1W& u).& M.($(.& M"E,.((.& !"#$%& '#$((")& "#& /.& M"1(.@5"))-$.*& $/& %#PP$(&

3L;E")"5$%.1&#)&M.#&M"#1&M"#J"$1&%.&/.&M-?.1&-M16%&r&5-$%&E.&)L.%(&M-%&/.&E-%&3.%&

:1"%%.%&M$6E.%&f&_.%%*&8?P-&

&

& >"$%,&+)$%+$OF"'S&$%OD"*'*+$%`%H)'('G#P'$)%G<,OF,+%$"%C,P,*'"*%A'+*%^%"#(/.(%bT%5"%J%

)$+)D&($%A$*%*+DOZ*%A$%ODGG$O+'D"*%,"+#)'$&)$*V%`%H)'Q%)#A&'+*T%I,%S&,G'+#%)$*+$%G,%CXC$V%

H&'*S&<'G%*<,P'+%A$*%CXC$*%C,)S&$*V%A$*%CXC$*%H)DA&'+*%*$&G$C$"+%)$($"A&*%S&$GS&$*%

,""#$*%HG&*%+,)A%O,)%'G*%D"+%K$*D'"%A<X+)$%G'S&'A#*T%%

%

d&i.&J-$%&%"#J.)(&3-)%&/.%&"#(/.(%*&"v&")&M.#(&(1"#J.1&3.%&E,"%.%&>.-#E"#M&5"$)%&

E,61.%&.(&3.&5`5.&g#-/$(;&M#$%g#.&E.&%")(& /.%&5`5.%&5-:-%$)%&5-$%&-J.E&/.%&

M1"3#$(%&%"/3;%&f&F;/$).&_1"EE-S&

&

9<,&+)$% H,)+V% O$++$% P#"#),+'D"% $*+% H)X+$% `% L,')$% A$*% OD"O$**'D"*% *&)% O$)+,'"$*%

OFD*$*%HD&)%$"*&'+$%*<DLL)')%A<,&+)$*%OFD*$*V%A,"*%G$%G&Q$T%%%

%

d&2-1P"$%&")&.%(&M1`(&e&E")%"55.1&3#&/"C@E"%(&g#-)3&")&J"?-:.&M-1&.9.5M/.W&])&

J-&1.:-13.1&/.%&M1$9*&")&J-&E"5M-1.1k&])&J-&3-)%&/.%&5-:-%$)%&,-13@3$%E"#)(&f&

Q?/J$.&4.1(1$E,&

&

?'% O$)+,'"*% 3'GG$""',G*% D"+% G,% OF,"O$% A$% K#"#L'O'$)% A$% G<,'A$% A$% G$&)*% H,)$"+*V%

A<,&+)$*%(D"+%+),(,'GG$)%$"%OD"+),+%*,'*D""'$)%D&%#+&A',"+%H$"A,"+%A$*%CD'*%HD&)%HD&(D')%

*<DLL)')%&"%H)DA&'+%A$%G&Q$T%%

&

d&0.%&-5$%&3.&5.%&.)P-)(%&M.#J.)(&(1-J-$//.1&#)&5"$%&.)&;(;*&e&E1-M-,#(.1&E,.S&

!.E/.1E&"#&+-11.P"#1&"#&-$//.#1%*&3-)%&3.%&^">%&M-%&P-E$/.%&M"#1&%L-E,.(.1&/.&%-E&e&

5-$)*& /.& P"#/-13*& /.%& /#).((.%*& "#& /L-EE.%%"$1.& 3.& /#9.&-J.E& %")& %-/-$1.& f&Q?/J$.&

4.1(1$E,&

%

9<,&+)$*%$"OD)$%,&)D"+%+D&+%*'CHG$C$"+%#OD"DC'*#%H$"A,"+%HG&*'$&)*%CD'*%(D')$%

HG&*'$&)*%,""#$*T%



! %%!

d&])& J"$(& M-1P"$%& /.%& E-%& E/-%%$g#.%& 3L#).& %.E1;(-$1.& M-1& .9.5M/.& g#$& M.#(&

;E")"5$%.1& a& 5"$%& M"#1& %L-E,.(.1& %")& %-E& '#$((")& e& a[[w& -/"1%& g#.& n-& M.#(&

1.M1;%.)(.1&#).&M-1($.&$5M"1(-)(.&3.&%")&%-/-$1.&"#&3.&%")&M"#J"$1&3L-E,-(&f&Q?/J$.&

4.1(1$E,&

&

I$%C,"S&$%A<#+F'S&$%%

%

3,'*%G$%H)'Q%"$%OD"*+'+&$%H,*%G$%*$&G%L)$'"%,&Q%J$&Q%A$*%3'GG$""',G*T%N$*%A$)"'$)*%

A#HGD)$"+%G$%C,"S&$%A<#+F'S&$%AD"+%G$*%C,)S&$*%A$%G&Q$%LD"+%*D&($"+%H)$&($T%5"%)$+)D&($%

H,)LD'*% &"$% O$)+,'"$% '"ODCH,+'K'G'+#% $"+)$% G$*% (,G$&)*% A<#+F'S&$V% A$% A#($GDHH$C$"+%

A&),KG$V% A<#ODGDP'$V% A$% K'$"% X+)$% F&C,'"% $+% ,"'C,G% $+OTV% ,&QS&$GG$*% O$++$% P#"#),+'D"%

,*H')$V%$+%G$*%ODA$*%H)DH)$*%A&%G&Q$T%%

N<$*+%&"%&"'($)*%Dd%O$%P$")$%A$%S&$*+'D""$C$"+*%"$%ODCH+$"+%H,*V%D&%A&%CD'"*%

ODCH+$"+%+)U*%H$&V%$"+)$%&+'G'*,+'D"*%A$%C,+'U)$*%,"'C,G$*%[O&')V%LD&))&)$]V%A#GDO,G'*,+'D"*%

$+%C,&(,'*$*% OD"A'+'D"*% A$% +),(,'GT%G-1/& !-:-1P./3% ,% L,'+% A#L'G$)% G$*%C,""$S&'"*% A$% G,%

C,'*D"%+,-)./&A,"*%&"$%LD)X+%$+%*&)%&"$%HG,P$%)$OD"*+'+&#$*%,($O%A$%(),'*%#G#C$"+*%[A$*%

OFX"$*% $+% A$*% H$&HG'$)*% D"+% #+#% OD&H#*V% G$*% (,P&$*% D"+% #+#% )$H)DA&'+$*% P)tO$% `% &"%

C#O,"'*C$% "#O$**'+,"+% &"$% S&,"+'+#% A<$,&% 'CHD)+,"+$]V% O$% S&'% ,% (),'*$CKG,KG$C$"+%

'CH,O+#%G<$"(')D""$C$"+T%%

%

d&H/"1%&/.%&P1.$)%&n-&J-&`(1.&M/#(m(&/-&3$5.)%$")&;(,$g#.&.(&;E"/":$g#.W&F`5.&%$&/-&

P-%(@P-%,$")&.%(&J1-$%.5>/->/.5.)(&M$1.&g#.&/.&/#9.*&3.11$61.&/.&/#9.&$/&?&-&-#%%$&E.&

Em(;&M.#&;E"/":$g#.*&3.&("#(.&;J$3.)E.&f&F-1$")&D/>-S&

&

d&HM16%&3-)%&/.&/#9.&EL.%(&J1-$&g#L$/&?&.#&M-%&5-/&3.&M"/;5$g#.*&M-1&.9.5M/.&!"#$%&

'#$((")&r&")&M.)%.&g#.&/.#1%&M1"3#$(%&%")(&3#&F-3.&$)&71-)E.&-/"1%&g#L.)&1;-/$(;&$/&

?&-&.#&3.%&M1"3#E($")%&.)&HP1$g#.&.(EW&0")E&/.& /#9.&)L.%(&M-%&("#(& /.&(.5M%&#).&

:-1-)($.&3.&>")).&;(,$g#.&.(&3.&5"3.&3#1->/.&f&_.%%&8?P-&

&

d&i.&J"$%&-#%%$&/.&3;J./"MM.5.)(&3L#).&%"E$;(;&M/#%&;(,$g#.&g#$&3$(&d&)")&^.&)L-$&

M-%&>.%"$)&3.&n-&f&"#&d&E.&)L.%(&M-%&);E.%%-$1.&f&f&Q?/J$.&4.1(1$E,&



! %&!

@D&)% H,GG'$)% `% O$G,V% O$)+,'"*% 3'GG$""',G*% (D"+% *<'"+#)$**$)% ,&% G&Q$% ('"+,P$V% $"%

,OS&#),"+%A$*%H)DA&'+*%A$%G&Q$%A$%*$OD"A$%C,'"T%3XC$%*'%,&RD&)A<F&'%O$G,%*<,HH,)$"+$%

HG&+r+%`%&"$%CDA$V%G<'CH,O+%#ODGDP'S&$%S&$%O$G,%$"P$"A)$%$*+%)#A&'+%$+%G$%HD)+$L$&'GG$%"$%

*<$"%HD)+$%S&$%C'$&QT%%

%

d&iL.%%-?.&3.&P-$1.&3.&M/#%&.)&M/#%&5-$%&^.&M.)%.&g#.&^.&5.&P.1-$&("#^"#1%&#)&M.($(&

M/-$%$1&-J.E&#)&%-E&J$)(-:.&3.&/#9.&J#&g#L-#&P$)-/&EL.%(&3.&/-&%.E")3.&5-$)&f&_.%%&

8?P-&

%

N<$*+%&"%C,)OF#%S&'%,%&"%LD)+%HD+$"+'$G%$+%"D&*%,(D"*%(&%)#O$CC$"+%G<#C$)P$"O$%

A$%*'+$*%A$%)$($"+$%A$%G&Q$%ODCC$%'$3.&01.%%$):V&'$)(.3%D&%'.%($-$1.&+"//.E($J.W%%%

%

d&iL-$&/#&#)&-1($E/.&1;E.55.)(&g#$&3$%-$(&g#.&/L$)3#%(1$.&3#&J$)(-:.&-&M1$%&#).&:1"%%.&

M-1(&3.&5-1E,;&f&_.%%&8?P-&

&

9<,&+)$*%*D"+%O$H$"A,"+%HG&*% )#+'O$"+*%`%O$++$% 'A#$T%9<&"$%H,)+%O,)% 'G*%"<$*+%H,*%

OD"O$(,KG$%HD&)%O$)+,'"*%A<,OF$+$)%$+%A$%HD)+$)%A$*%OFD*$*%S&'%D"+%A#R`%#+#%HD)+#$*V%HD&)%

A$*%),'*D"*%A<FJP'U"$%"D+,CC$"+%C,'*%,&**'%O,)%'G*%"<,&)D"+%H,*%G$%*$"+'C$"+%A$%(),'C$"+%

HD**#A$)%G,%OFD*$%$"%S&$*+'D"T%&

&

d&K/&?&-&3.%&M.1%")).%&n-&/.%&3;:"#(.)(&3.&5.((1.&3#&J$)(-:.&5-$%&$/%&).&%-J.)(&

5`5.&M-%&g#.&EL.%(&>")&M"#1& /-&M/-)6(.*& $/%&M.)%.)(& ^#%(.&g#.&EL.%(&5"$)%&E,.1&

5-$%&$/%&).&%.&1.)3.)(&M-%&E"5M(.&3#&E"(;&;E"/":$g#.&3#&(1#E&f&_.%%&8?P-&

&

9<,&+)$% H,)+V% 'G*% D"+% ,&**'%CD'"*% OD"L',"O$T% 6G% $*+% HG&*% A'LL'O'G$% HD&)% O$)+,'"*% A$%

A'*+'"P&$)% G$% (),'% A&% L,&Q% GD)*S&<'G% *<,P'+% A<,OF$+$)% A&% G&Q$%$"% *$OD"A$%C,'"T%?D&($"+V%

,&O&"$% P,),"+'$% "<$*+% LD&)"'$% $+% CXC$% *'% O$G,% )$*+$% CD'"*% D"#)$&Q% S&$% A&% G&Q$%

+),A'+'D""$GV%'G%J%,%+D&RD&)*%O$++$%HD**'K'G'+#%A$%H$)A)$%$"%)#,G'+#%A$%G<,)P$"+T%

%

d&i.&M"#11-$%&-E,.(.1&.)&%.E")3.&5-$)&#)$g#.5.)(&%$&^.&%#$%&%x1.&3.&/-&g#-/$(;*&%$&

^.& M.#9& 1.)E")(1.1& /-& M.1%")).*& %$& ^.& M.#9& J"$1& /L-1($E/.*& /.& ("#E,.1*& J;1$P$.1& %")&



! %'!

-#(,.)($E$(;W&F-$%& ^.&).&%#$%&M-%&-%%.S&E"))-$%%.#%.& /e@3.3-)%&M"#1&M1.)31.& /.&

1$%g#.&^#%(.5.)(W&i.&).&J"#31-$%&M-%&M-?.1&/.&M1$9&M"#1&g#./g#.&E,"%.&g#$&-#&P$)-/&

).&%"$(&M-%&-#(,.)($g#.&f&F;/$).&_1"EE-S&

&

& 3,'*% O$++$% S&$*+'D"% A<#+F'S&$% "$% G'C'+$% H,*% +D&RD&)*% G$*% 3'GG$""',G*% A,"*% G$&)%

A#O'*'D"%A<,OF$+$)%A$*%H)DA&'+*%A$%G&Q$T%8&Q%CXC$%*D"+%H,)LD'*%OD"+),A'O+D')$*%A,"*%G$&)*%

ODCHD)+$C$"+*%$+%"<F#*'+$"+%+D&+%A$%CXC$%H,*%`%*$%L,')$%HG,'*')%$"%,OF$+,"+%A&%G&Q$%H,)%

CDC$"+T%

%

d&0.&)"%&^"#1%&")&-&("#(&/.&M-1-3"9.&q&")&.%(&;(,$g#.&%#1&#)&Em(;*&3;J./"MM.5.)(&

3#1->/.*& .5M-(,$.*& M-1(-:.*& 3")k&.(& 3L#)&-#(1.& Em(;*& ")&.%(& (16%& $)3$J$3#-/$%(.*&

3-)%&)"(1.& P-n")&3.&E")%"55.1*&3.&%L-PP$E,.1k&])&M.#(&M-1P"$%& P-$1.&#)&3")&e&

31"$(.& .(& .)& 5`5.& (.5M%& E")%"55.1& "%(.)(-("$1.5.)(& e& :-#E,.W& i.& (1"#J.&

("#^"#1%& g#.& EL.%(& (16%& M-1-3"9-/*& 5-$%& /L`(1.& ,#5-$)& .%(& E"55.& n-&f& Q?/J$.&

4.1(1$E,&

&

d&!L#)&)L.5M`E,.&M-%&/L-#(1.&.)&P-$(W&i.&P-$%&-#%%$&3#&>;);J"/-(&-/"1%&g#.&^L-E,6(.&

3#&/#9.W&+.&%")(&3.#9&E,"%.%&e&M-1(&.)($61.W&iL-$5.&>.-#E"#M&/.&P-$(&3L-$3.1&3.%&

M.1%")).%&5-$%&M-1P"$%&$/&P-#(&-#%%$&M.)%.1&e&%"$&^.&(1"#J.&f&F;/$).&_1"EE-S&

%

3"& #14*4(.!($-&14*+&1'*.)6$14*

%

I,%"D+'D"%A&%)X($%$+%A$%%("1?@(.//$):YZ%

%

>"$%A$*%"D+'D"*%'"+#)$**,"+$*%#(DS&#$*%,%#+#%G$%)X($T%I$*%C,)S&$*%*$%AD'($"+%A$%

($"A)$%A&%)X($T%%

d&!-&M/#%&:1-)3.&%(1-(;:$.&^.&M.)%.&EL.%(&/.&1`J.W&!.&/#9.&).&($.)(&g#L-#9&1`J.%*&$/&

P-#(&E")($)#.1&e&P-$1.&1`J.1&f&Q?/J$.&4.1(1$E,&

&

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
-\%3#+FDA$%A$%ODCC&"'O,+'D"%LD"A#$%*&)%&"$%*+)&O+&)$%",)),+'($%A&%A'*OD&)*%S&'%*i,HH,)$"+$%`%O$GG$%A$*%
OD"+$*V%A$*%)#O'+*%
!



! %(!

I$*%C,)S&$*%A$%G&Q$V%$"%HG&*%A<&+'G'*$)%G$*%CDJ$"*%$+%G$*%*&HHD)+*%+),A'+'D""$G*%A$%

ODCC&"'O,+'D"V%O)#$"+%A&%OD"+$"&%#A'+D)',G%HD&)%L,')$%('()$%G$&)*%&"'($)*%$+%+),"*C$++)$%

G$&)*%(,G$&)*T%8GG$*% '"($*+'**$"+%A,"*%A$*%('A#D*V%A$*%OD&)+*1C#+),P$*V%A$*% G'()$*V%A$*%

C,P,W'"$*V%D&%$"OD)$%A$*%$QHD*'+'D"*%HD&)% ),OD"+$)% G<F'*+D')$%A$% G$&)%C,'*D"V%CD"+)$)%

G$&)%*,(D')1L,')$%$+%L,')$%OD"",g+)$%G$*%D)'P'"$*%A$%G$&)*%H)DA&'+*T%%

%

d&y-&-&#).&$3.)($(;*&#).&,$%("$1.&.(&g#$&J$.)(&3.&:1-)3.%&5-$%")%&P1-)n-$%.%&f&_.%%&

8?P-&

%

d&!.&%("1?@(.//$):&3.&("#(.%&E.%&,$%("$1.%@/e*&.)(1.&/.%&%(-1%*&/.%&.)31"$(%&5.1J.$//.#9*&

/.#1%&5-:-%$)%&.9(1-"13$)-$1.%&E")(1$>#.)(&e&("#(&n-&f&Q?/J$.&4.1(1$E,&

&

=D&+$%&"$%*+),+#P'$%S&'%('*$%`%L,')$%",'+)$%A$*%#CD+'D"*%,&H)U*%A$*%OG'$"+*V%S&'%*D"+%

,H)U*%+D&+%A$*%H$)*D""$*%`%H,)+%$"+'U)$%,(,"+%A<X+)$%A$*%OD"*DCC,+$&)*V%$+%S&'%D"+%AD"O%

,&**'%K$*D'"%A$%HG&*%A$%*'"O#)'+#V%A$%+),"*H,)$"O$%$+%A<,&+F$"+'O'+#T%%

%

d&i.& M.)%.& g#L$/& P-#(& >.-#E"#M& 3.& %$)E;1$(;W& +L.%(& n-& g#L-((.)3.)(& /.%&

E")%"55-(.#1%&:;);1-#9&5-$%&/.%&F$//.))$-/%&.)&M-1($E#/$.1W&0")E&3.&/L-#(,.)($E$(;*&&

3.&/-&(1-)%M-1.)E.*&5")(1.1&g#L")&P-$(&/.%&E,"%.%&>$.)&f&Q"M,$.&3.&8.?)-/&

&

I$%)rG$%H)#ADC'","+%A$*%'"LG&$"O$&)*%$+%G<'CHD)+,"O$%A$*%)#*$,&Q%*DO',&Q%

%

B'$"%S&$%G$%+$)C$%^%$)P/#.)E.#1&b%*D'+%+)U*%)#O$"+V% G$%H)'"O'H$%"$%A,+$%H,*%A<F'$)T%

I$*%C,)S&$*%A$%G&Q$%D"+%+D&RD&)*%,'C#%,(D')%)$OD&)*%,&Q%O#G#K)'+#*%HD&)%HD)+$)%G<'C,P$%

A$%G$&)%C,)S&$T%%

3,'*% ,&RD&)A<F&'V% ,($O% G,% CD"+#$% A&% A'P'+,G% $+% G,% LD)+$% '"LG&$"O$% A$*% )#*$,&Q%

*DO',&QV%$GG$*%LD"+%#P,G$C$"+%,HH$G%`%&"%,&+)$%+JH$%A$%*+,)*%E%G$*%'"LG&$"O$&)*T%%

%

d&2"#1& E.((.& )"#J.//.& :;);1-($")& n-& J-& `(1.& %#1& /.%& $)P/#.)E.#1%*& %#1&

_C$((.1zK)%(-:1-5z7-E.>""O&f&Q?/J$.&4.1(1$E,&

&



! %)!

d&!.%&5-1g#.%&3.& /#9.&")(&E"5M1$%&g#L$/& P-//-$(&`(1.& (16%&M1;%.)(&%#1& /.%& 1;%.-#9&

%"E$-#9&M"#1&J1-$5.)(&-((.$)31.&/.%&F$//.))$-/%&f&F-1$")&D/>-S&

&

N$%*D"+%A$*%H$)*D""$*%HG&*%D&%CD'"*%OD""&$*%*&)%G,%+D'G$%[*&)+D&+%*&)%6"*+,P),C%

$+%pD&=&K$]%$+% S&'% D"+% &"$%,&A'$"O$%$+% &"$% ODCC&",&+#% OD"*'A#),KG$*%,'"*'% S&$%A$%

LD)+$*% '"+$),O+'D"*% ,($O% O$GG$1O'T%8GG$*% H$&($"+% X+)$% ,HH$G#$*%`% X+)$% ,CK,**,A$&)*% D&%

#P#)'$*% HD&)% G$*% O,CH,P"$*% H&KG'O'+,')$*% $"% G'P"$% "D+,CC$"+% D&% HD&)% H,)+'O'H$)% ,&Q%

A'($)*%#(U"$C$"+*%D)P,"'*#*%H,)%G,%C,)S&$T%%

&

d&F`5.&!"#$%&'#$((")&3-)%&%")&3.1)$.1&3;P$/;&.PP.E($J.5.)(&-&P-$(&-MM./&-&>.-#E"#M&

3L$)P/#.)E.#1%&%#1&/.&M"3$#5&f&_.%%&8?P-&

%

9$*%H,)+$",)',+*%H$&($"+%,&**'%X+)$%#+,KG'*%,($O%G<'"LG&$"O$&)V%S&'%"D"%*$&G$C$"+%

H)DL'+$%A$%G,%P),+&'+#%A$*%H)DA&'+*%C,'*%$*+%,&**'%)#C&"#)#%HD&)%L,')$%G,%H)DCD+'D"%A$%O$&Q1

O'%*&)%*$*%)#*$,&Q%*DO',&QT%%

%

d&QL-//$.1& ;J$3.55.)(& -J.E& 3.%& $)P/#.)E.#1%& .(& 3.%& E;/;>1$(;%& M"#1& ("#E,.1& 3.&

)"#J.//.%&-#3$.)E.%&f&F-1$")&D/>-S%

%

I,%P#"#),+'D"%A$*%3'GG$""',G*%*$%)#LU)$"+%HG&*%`%O$%+JH$%A$%H$)*D""$*V%HG&+r+%S&<`%

A$*%*+,)*% +),A'+'D""$GG$*%,HH,),'**,"+%A,"*% G$*%*HD+*%H&KG'O'+,')$*V%O,)% G$*%C$CK)$*%A$%

O$++$% P#"#),+'D"% *$% *$"+$"+% HG&*% H)DOF$% A<$GG$*V% O$% *D"+% A$*% H$)*D""$*% S&'% G$&)%

)$**$CKG$"+%HG&*%$+%S&<'G*%H$&($"+%HG&*%L,O'G$C$"+%^%,++$'"A)$%bT%

%

d&Q"#J.)(*&̂ .&1.:-13.&%#1&K)%(-:1-5&3.%&$)P/#.)E.#%.%&"#&3.%&%(-1%&g#$&M"1(.)(&E.%&

E,"%.%&.(&^.&5.&3$%&g#.&EL.%(&J1-$5.)(&5-:)$P$g#.&f&F;/$).&_1"EE-S&

&

!&**'V%G$*%'"LG&$"O$&)*%*D"+%A$*%H)$*O)'H+$&)*%A$%+$"A,"O$*%E%O$%*D"+%$&Q%S&'%(D"+%

G,"O$)%G$*%+$"A,"O$*T%I$*%R$&"$*%A<,&RD&)A<F&'%*D"+%OD"*+,CC$"+%A,"*%G$%:535-kV%O<$*+1

`1A')$%A,"*%G,%H$&)%A$%),+$)%S&$GS&$%OFD*$V%A$%),+$)%&"$%CDA$T%%

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
-k%%:$,)%5L%3'**'"P%5&+%



! %*!

d&K/&?&-& /.%&5-1g#.%&d&$)&f&E-1& /.%& $)P/#.)E.#1%& /.%&M"1(.)(&.(& /.& /.)3.5-$)&EL.%(&

d&"#(&f&E-1&$/%&).&/.%&M"1(.)(&M/#%&f&Q?/J$.&4.1(1$E,&&

&

I$%%(1..(C.-1%HD&)%)$AJ",C'*$)%*,%C,)S&$%%

%

=)U*% GD"P+$CH*V% G,%CDA$%$+% G$% G&Q$% *D"+% )$*+#*% L$)C#*%C,'*% A$*% P$"*% A<,&+)$*%

C'G'$&Q%*D"+%,))'(#*%`%G,%+X+$%A$*%HG&*%P),"A$*%$"*$'P"$*%$+%C,'*D"*T%@D&)%)$C$++)$%G$&)%

'C,P$%,&%PD{+%A&%RD&)%$+%,++')$)%G$*%3'GG$""',G*V%G$*%C,)S&$*%A$%G&Q$%LD"+%A$%HG&*%$"%HG&*%

,HH$G%,&&%(1..(C.-1%"D+,CC$"+%$+%,&%CD"A$%&)K,'"%HD&)%)$*+$)%A,"*%G<,(,"+1P,)A'*C$T%

%%

d&])& J"$(& >$.)& /e& M-1& .9.5M/.& !"#$%& '#$((")& g#$& -& )"55;& '$1:$/& H>/",& E"55.&

3$1.E(.#1&-1($%($g#.*&jkl&g#$&M"1(.)(&3#&%(1..(C.-1*&g#$&J")(&5$9.1&/.&%(1..(C.-1&-#&

/#9.&.(&EL.%(&E"55.&n-&g#.&n-&5-1E,.W&jkl&$/%&M1.)).)(&3.%&:.)%&3.&/-&d&%(1..(&f&

M"#1&J.)$1&3;P$/.1&%#1&/.%&M"3$#5%&f&_.%%&8?P-&

&

:D&)"')%+D&RD&)*%HG&*%A<$QH#)'$"+'$G%%

%

% I$*%C,)S&$*%A$%G&Q$%AD'($"+%OD"+'"&$)%`%C'*$)%*&)%G<$QH#)'$"+'$GT%I$*%C$CK)$*%A$%

G,%P#"#),+'D"%p%D"+%K$*D'"%A&%C"C&P-E("1YN%$+%*D"+%H)X+*%`%H,J$)%HD&)T%%

&

d&!.&P-$(&g#L$/%&E,.1E,.)(&#).&.9M;1$.)E.&f&Q?/J$.&4.1(1$E,&&

&

@)DHD*$)%A$*%$QH#)'$"O$*%&"'S&$*V%S&'%L$),'$"+%,HH$G%,&Q%O'"S%*$"*V%H$)C$++),'+%

,&Q%HG&*%*O$H+'S&$*%A<,AF#)$)%`%O$%+JH$%A$%OD"*DCC,+'D"V%S&'%*$),'$"+%,GD)*%HG&*%,++')#*%

H,)%G<$QH#)'$"O$%S&$%H,)%G$%H)DA&'+%$"%G&'1CXC$T%

%

d&K/& P-#31-$(&3;J./"MM.1&3.%&E")E.M(%&#)&M.($(&M.#&-(?M$g#.%W&0.%&E,"%.%&5"$)%&

%(-)3-13$%;.%&jkl&Q"1($1&3#&Em(;&E,-E#)&-&/-&5`5.&.9M;1$.)E.&f&_,;"&A./31.$E,&

& &

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
-l%%N,H,O'+#%`%*&)H)$"A)$%



! &+!

&d&K/&?&-&-#%%$&#).&-#(1.&(.)3-)E.&g#.&%")(&/.%&)"#J.//.%&.9M;1$.)E.%&%.)%"1$.//.%&

M"#1&/.%g#./%&/.%&F$//.))$-/%&%")(&J1-$5.)(&(16%&$5M/$g#;%&f&Q"M,$.&3.&8.?)-/&

%

E7% ,;O;A8F!P8!?LHA:P8!8A!<>HGBC;F=A;BCF!
!

I$%OFD'Q%A$%G<#+&A$%S&,G'+,+'($V%(',%G,%)#,G'*,+'D"%A<$"+)$+'$"*%'"A'('A&$G*%,%H)#*$"+#%

S&$GS&$*%A#*,(,"+,P$*T%9$*%,C#G'D),+'D"*%H$&($"+%X+)$%,HHD)+#$*T%

%

!"& 91*'),+.1*.14(.1&'(*61*.$/)'6!'(4*

%

9,"*% &"% H)$C'$)% +$CH*V% G$*% $"+)$+'$"*% H)#*$"+$"+% A$*% G'C'+$*% $"% +$)C$%

^%S&,"+'+,+'L%bT% 8"% $LL$+V% &"% "DCK)$% )$*+)$'"+% A$% H$)*D""$*% *$&G$C$"+% D"+% H&% X+)$%

'"+$))DP#$*%E%,&%+D+,GV%*'Q%H$)*D""$*%D"+%#+#%'"+$)('$h#$*%HD&)%O$++$%#+&A$T%

6G%,%#+#%"D+,CC$"+%A'LL'O'G$%A$%+)D&($)%,**$W%A$%H$)*D""$*%^%$QH$)+$*%b%*&)%G$%G&Q$%

D&% *&)% G$*% 3'GG$""',G*% HD&)% )#HD"A)$% ,&Q% S&$*+'D"*% G$*% HG&*% +$OF"'S&$*% [*+),+#P'$*V%

ODCHD)+$C$"+*V% C,)Z$+'"P% $+% ODCC&"'O,+'D"Y]T% N$% *D"+% *D&($"+% A$*% H$)*D""$*%

F,&+$C$"+%HG,O#$*V%H$&%,OO$**'KG$*%$+%S&'%D"+%H$&%A$%+$CH*%`%,OOD)A$)%`%O$*%#+&A$*%

L,O$%`%G$&)%OF,)P$%A$%+),(,'GT%=)D'*%H$)*D""$*%S&$%R<,(,'*%'"'+',G$C$"+%O'KG#$*V%OD"+,O+#$*V%

$+%S&'%C<,(,'$"+%AD""#$%&"$%)#HD"*$%HD*'+'($%"<D"+%L'",G$C$"+%H,*%H&%OD"+)'K&$)%`%C$*%

)$OF$)OF$*T%%

6G%,&),'+%L,GG&%HG&*%A<,"+'O'H,+'D"%,L'"%A$%HD&(D')%OD"+,O+$)%$+%D)P,"'*$)%&"%CDC$"+%

,($O%O$*%H$)*D""$*T%%

%

+"& 914*$30!'(&77)'4*4)'(*')'*.1/.$41'(!(&%4*

%

I$*%#OF,"+'GGD"*%OFD'*'*%"$%*D"+%,**&)#C$"+%H,*% )$H)#*$"+,+'L*%A$% G,%HDH&G,+'D"%

+D+,G$V%S&$%O$%*D'+%,&%"'($,&%A$*%$QH$)+*%D&%,&%"'($,&%A$*%3'GG$""',G*T%

6G% ,&),'+% *,"*% AD&+$% L,GG&% '"+$))DP$)% A$*%3'GG$""',G*% HG&*% tP#*% ,L'"% A$% (D')% *'% G,%

*+,K'G'+#% H$)*D""$GG$% [OD&HG$V% $"L,"+*]% $+% L'","O'U)$% [+),(,'G% *+,KG$V% ,OF,+% A$% K'$"*]%

'"LG&$"O$"+%G$&)*%H$)O$H+'D"*%$+%G$&)*%ODCHD)+$C$"+*%A&%G&Q$T%@D&)%O$%S&'%$*+%A$*%$QH$)+*V%

'G% ,&),'+% L,GG&% HG&*% A$% H$)*D""$*% +),(,'GG,"+% A')$O+$C$"+% A,"*% G$% G&Q$% HD&)% DK+$"')% A$*%

,HH)DOF$*%*+),+#P'$*%HG&*%A#+,'GG#$*T%



! &"!

3"& 9!*68.$1*614*1'(.1(&1'4*

%

=D&RD&)*%A<&"%HD'"+%A$%(&$%^%S&,"+'+,+'L%bV%G$*%$"+)$+'$"*%D"+%$"%)#,G'+#%A&)#%CD'"*%

GD"P+$CH*%S&$%H)#(&T%8"%$LL$+V%G$%+$CH*%A$%O$&Q1O'%(,)'$"+%A$%/\%`%\.%C'"&+$*%,GD)*%S&<'G*%

A$(),'$"+% $"% H)'"O'H$% A&)$)% $"+)$% \.% C'"&+$*% $+% -% F$&)$*% $"% LD"O+'D"% A&% "DCK)$% A$%

S&$*+'D"*%A<,H)U*%C$*%)$OF$)OF$*T%I$*%)#HD"A,"+*%)$**$"+$"+%G$%K$*D'"%A<X+)$%K)$L*%O,)%

'G*%"<D"+%H,*%"D"%HG&*%+D&+%G$&)%+$CH*T%

6G% ,&),'+% H$&+1X+)$% L,GG&% H)DHD*$)% HG&*% A$% )$G,"O$*% ,L'"% S&$% G$*% )#HD"A,"+*%

A#($GDHH$"+% HG&*% G$&)*% H)DHD*% $+% '"+)DA&'*$"+% A<,&+)$*% *&R$+*% "D"% G'*+#*% A,"*% G$% P&'A$%

A<$"+)$+'$"T%%

%

6"& 9!*.16)'6!'31*

%

~<,'C$),'%#P,G$C$"+%*D&G'P"$)%G$%H)DKGUC$%A$%)$AD"A,"O$%S&$%R<,'%H&%DK*$)($)%GD)*%

A$*%$"+)$+'$"*%E%O$)+,'"$*%S&$*+'D"*%*$%)#H#+,'$"+V%D&%A&%CD'"*%G$*%)#HD"*$*%,HHD)+#$*%

#+,'$"+% *D&($"+% G$*% CXC$*T% I$*% )#HD"A,"+*% ,"+'O'H,'$"+% ,**$W% L)#S&$CC$"+% C$*%

S&$*+'D"*%$+%*$%)#H#+,'$"+%,GD)*%*&)%A$&Q%(D')$%+)D'*%S&$*+'D"*T%

% 6G% ,&),'+% L,GG&% )#,R&*+$)% G$*% S&$*+'D"*% ,&% L&)% $+% `%C$*&)$% HD&)% #('+$)% O$*% #OFD*%

'"&+'G$*T% 6G%$*+%O$H$"A,"+%A'LL'O'G$%A<,(D')%O$++$%A#C,)OF$% GD)*S&$% G$%P&'A$%$*+%A#R`%K'$"%

#+,KG'T%

%

1"& 91*/.)+7:,1*61*7!*4/)'(!'$&($*

%

B'$"% S&$% G,% *HD"+,"#'+#% *D'+% &"% ,+D&+% A,"*% G$% OFD'Q% A<&"% $"+)$+'$"V% $GG$% H$&+%

#P,G$C$"+%*$%)#(#G$)%X+)$%&"%A#*,(,"+,P$T%8"%$LL$+V% G,%*HD"+,"#'+#% '"A&'+%&"$%O$)+,'"$%

H$)+$%A<'"LD)C,+'D"%O,)% G$*%)#HD"A,"+*%"<,))'($"+%H,*%LD)O#C$"+%`%$QH)'C$)%+D&+$*%G$&)*%

'A#$*% O,)% 'G*% "<J% D"+% H,*% )#LG#OF'% ,(,"+T% I$*% )#HD"A,"+*% OF$)OF$"+% G$&)*%CD+*% $+% LD"+%

*D&($"+%L,O$%`%&"%CDC$"+%A$%^%KG,"O%b%O,)%'G*%"$%*,($"+%H,*%+D&+%A$%*&'+$%S&D'%)#HD"A)$T%%

@$&+1X+)$%,&),'+1'G%L,GG&%$"(DJ$)%G$*%S&$*+'D"*%$"%,CD"+V%D&%A&%CD'"*%G$*%P),"A$*%

+F#C,+'S&$*%HD&)%S&$%G$*%)#HD"A,"+*%H&'**$"+%)#LG#OF')%&"%C'"'C&C%$"%,CD"+%*&)%G$%*&R$+T%

%



! &#!

%"& 91*/.)+7:,1*61*7!*48+@13(&=&($*

%

I,%*&KR$O+'('+#%$*+%G<&"%A$*%K','*%A$*%$"+)$+'$"*T%I<'"LD)C,+'D"%,%#+#� %$QH#)'C$"+#$V%

,K*D)K#$%H,)%G<'"+$)('$h#%S&'%G,%)$*+'+&$%A&),"+%G<$"+)$+'$"%,($O%&"$%O$)+,'"$%A#LD)C,+'D"%E%

G$*%)#HD"*$*%*D"+%D)'$"+#$*%$+%'"+$)H)#+#$*%H,)%),HHD)+%`%*D"%$QH#)'$"O$%H)DH)$T%N<$*+%&"%

,(,"+,P$%C,'*%̀ %G,%LD'*%&"%'"OD"(#"'$"+%A,"*%G,%C$*&)$%Dd%G$*%)#HD"*$*%)#ODG+#$*%"$%*D"+%

AD"O%H,*%A$*%(#)'+#*%,K*DG&$*V%C,'*%*$&G$C$"+%A$*%DH'"'D"*T%%

%

-"& 91*/.)+7:,1*614*1'(.1(&1'4*($7$/0)'&>814*

%

I<,HH$G%+#G#HFD"'S&$%H)#*$"+$%G<'"OD"(#"'$"+%A$%"$%H,*%LD)O#C$"+%*$%)#,G'*$)%A,"*%

A$*%OD"A'+'D"*%DH+'C,G$*%E%G$%*D"%"<$*+%H,*%,**$W%"$+%HD&)%G<$")$P'*+)$C$"+V%G$%)#HD"A,"+%

"$%H,)G$%H,*%,**$W% LD)+%D&%"<,)+'O&G$%H,*%,**$W%H,)%$Q$CHG$T% 6G%A#H$"A%,&**'%A<,&+)$*%

L,O+$&)*%*'+&,+'D""$G*%S&'%H$&($"+%($"')%A#+#)'D)$)%G<$"+)$+'$"%[G$%)#*$,&%H,)%$Q$CHG$]T%

6A#,G$C$"+V%'G%,&),'+%L,GG&%'"+$)('$h$)%G$*%)#HD"A,"+*%$"%L,O$%`%L,O$T%I<,+CD*HFU)$%

,&),'+% #+#% A'LL#)$"+$V% HG&*% A#+$"A&$V% H$&+1X+)$% ,&),'$"+1'G*% #+#% HG&*% OD"O$"+)#*%H,)%

$Q$CHG$% $"% ,J,"+% &"$% H$)*D""$% $"% L,O$% $+% "D"% ,&% KD&+% A&% L'GT% I,% A'*+,"O$% *$% L,'+%

#P,G$C$"+%)$**$"+')V%G<,CK',"O$%$*+%CD'"*%OD"('(',G$T%%

%

0"& 9!*3)'(.!&'(1*68*(1,/4*

%

B'$"% S&$% "D&*% ,(D"*% $&% HG&*'$&)*% CD'*% HD&)% )#,G'*$)% O$% C#CD')$V% &"% A#G,'%

*&HHG#C$"+,')$%,&),'+%#+#%K#"#L'S&$T%;D&*%,&)'D"*%H&%"D+,CC$"+%,HH)DLD"A')%G<#+&A$%$"%

)#,G'*,"+%&"$%$"S&X+$%S&,"+'+,+'($%[)#,G'*$)%&"%S&$*+'D"",')$%,&H)U*%A$%3'GG$""',G*%*&)%G$%

G&Q$% H,)% $Q$CHG$]% $+% )#ODG+$)% HG&*% A$% )#HD"*$*% A$% )#HD"A,"+*% S&,"+% `% G<$"S&X+$%

S&,G'+,+'($T%

%

!



! &$!

%/'%,0)&/'!
!

I<DKR$O+'L%A$%O$%C#CD')$%#+,'+%A$%)#HD"A)$%`%G,%H)DKG#C,+'S&$%^%G<'"A&*+)'$%A&%G&Q$%

*<,A,H+$1+1$GG$%`%G,%P#"#),+'D"%A$*%3'GG$""',G*%e%bT%;D&*%,(D"*%AD"O%A#OD&($)+%$"*$CKG$%

S&'%*D"+%G$*%3'GG$""',G*V%S&<$*+1O$%S&$%G$%G&Q$%$+%S&$G%$*+%G$%),HHD)+%$"+)$%G$*%A$&QT%%%% %

@D&)%#+DLL$)%"D+)$%)$(&$%A$%G'++#),+&)$V%"D&*%,('D"*%K$*D'"%A<$"%*,(D')%HG&*V%A<,(D')%

A$*%$Q$CHG$*%OD"O)$+*%$+%A$*%,('*%*&KR$O+'L*T%9$*%$"+)$+'$"*%A,"*%G$%O,A)$%A<&"$%#+&A$%

S&,G'+,+'($%D"+%#+#% )#,G'*#*%,&H)U*%A<$QH$)+*%$"%C,)Z$+'"P%D&%$"% G&Q$%$+%A$%3'GG$""',G*%

CXC$T%I$*%)#HD"A,"+*%D"+%L,'+%,HH$G%`%G$&)*%OD"",'**,"O$*%H)DL$**'D""$GG$*%*&)%G$%G&Q$V%

G$*% 3'GG$""',G*V% G$% C,)Z$+'"P% $+% G,% ODCC&"'O,+'D"V% ,'"*'% S&<`% G$&)*% $QH#)'$"O$*%

H$)*D""$GG$*%$"%+,"+%S&$%3'GG$""',G*%D&%,&H)U*%A$%O$*%A$)"'$)*T%%

N$++$%P#"#),+'D"%L,'+%H$&)%,&Q%C,)S&$*%A$%G&Q$%O,)%C,GP)#%G$%L,'+%S&<$GG$%*D'+%G$&)%

Of&)%A$%O'KG$%$"%A$($"')V%$GG$% )$*+$%&"$%P#"#),+'D"%A'LL'O'G$%`%O$)"$)T%9$*%$LLD)+*% *D"+%

A<D)$*%$+%A#R`%$"+)$H)'*%H,)%O$*%A$)"'U)$*V%G,%)#HD"*$%`%"D+)$%H)DKG#C,+'S&$%$*+%AD"O%D&'T%

3,'*%A$*%,C#G'D),+'D"*%H$&($"+%X+)$%,HHD)+#$*%HD&)%C'$&Q%)#HD"A)$%,&Q%K$*D'"*%A$%O$++$%

P#"#),+'D"T% !'"*'V% "D&*% HD&(D"*% LD&)"')% G$*% H)#OD"'*,+'D"*% *&'(,"+$*% ,&Q%C,)S&$*% A$%

G&Q$%E%%

1% ND"+'"&$)%̀ %L,')$%('()$%G$%)X($%$+%A$%),OD"+$)%A$*%F'*+D')$*%O,)%G$%G&Q$%+'$"+%K$,&OD&H%

$"%O$G,T%%

1% !ADH+$)% A$*% A'C$"*'D"*% HG&*% #+F'S&$*V% HG&*% A&),KG$*V% HG&*% #ODGDP'S&$% $+% HG&*%

*D&O'$&*$*%A$%G<F&C,'"%$+%A&%K'$"1X+)$%,"'C,G%,L'"%A$%*<,A,H+$)%,&Q%(,G$&)*%A$*%

3'GG$""',G*T%6G%OD"('$"A),%#P,G$C$"+%A<X+)$%HG&*%+),"*H,)$"+$*V%HG&*%,&+F$"+'S&$*%

$+%HG&*%*'"OU)$%A,"*%G,%ODCC&"'O,+'D"T%%

1% ?D&+$"')%G$%A#($GDHH$C$"+%A$%P,CC$*%A$%H)DA&'+*%HG&*%,OO$**'KG$*%$+%OD"*$)($)%

G$%H)'"O'H$%A$*%C,P,*'"*%"#(/.(&O,)%G$*%3'GG$""',G*%D"+%&"%L,'KG$%HD&(D')%A<,OF,+T%

1% 9#($GDHH$)% A,(,"+,P$% G$&)*% )#*$,&Q% *DO',&Q% $+% "D+,CC$"+% 6"*+,P),C% HD&)%

+D&OF$)%G$*%OG'$"+*%HD+$"+'$G*%A$%O$++$%P#"#),+'D"V%#+,KG')%&"$%)$G,+'D"%A$%H)DQ'C'+#%

,($O%$&Q%$+%G$*%L'A#G'*$)T%6G%L,&A),%H$"*$)%`%HD*+$)%)#P&G'U)$C$"+V%`%A$C,"A$)%G$&)*%

,('*%$+%`%G$*%L,')$%H,)+'O'H$)%`%+D&+%H)DR$+%A<'""D(,+'D"%HD&)%)#HD"A)$%`%G$&)%K$*D'"%

H)$*S&$%$Q'*+$"+'$G%A<,HH,)+$","O$%`%&"%P)D&H$T%



! &%!

1% :D&)"')%A&%OD"+$"&%S&,G'+,+'L%$+%$QOG&*'L%$"%G'P"$T%I$*%3'GG$""',G*%&G+),1OD""$O+#*%$"%

*D"+%L)',"A*%O,)%O$G,%G$&)%H)DO&)$%G$%*$"+'C$"+%A<X+)$%*H#O',&QT%6G%L,&+%C'*$)%*&)%A$%

K$GG$*%HFD+D*V%('A#D*%$+%,&+)$*%,"'C,+'D"*%HD&)%G$*%#C$)($'GG$)T%%

1% 3'*$)%*&)%G<$QH#)'$"+'$G%E%G$*%3'GG$""',G*%D"+%K$*D'"%A$%KDD*+$)%G$&)%S&D+'A'$"%$+%A$%

O,**$)% G,% )D&+'"$T%@D&)S&D'%"$%A#($GDHH$)% G,%H$)*D"",G'*,+'D"%H,)%$Q$CHG$%e% 6G*%

($&G$"+%A$*%OFD*$*%CD'"*%*+,"A,)A'*#$*V%CD'"*%OG,**'S&$*%S&<'G*%HD&))D"+%H,)+,P$)%

'"*+,"+,"#C$"+%`%G$&)%ODCC&",&+#T%

1% ;$%H,*%)$AD&+$)%G$*%#(DG&+'D"*%A&%*$O+$&)%E%G$%A'P'+,G%$+%G$*%P#"#),+'D"*%L&+&)$*%*D"+%

,C$"#*%`%KD&G$($)*$)%&"$%"D&($GG$%LD'*%O$%C,)OF#T%6G%L,&+%$**,J$)%A$%*<,A,H+$)%,&%

HG&*%('+$%$"%C'C,"+%G$*%OD"O&))$"+*%A,"*%G$&)*%*+),+#P'$*%[%(1..(C.-1&H,)%$Q$CHG$]T%

@)$"A)$%A&%)$+,)A%`%O$%"'($,&%)$H)#*$"+$%&"$%C$",O$%A')$O+$%HD&)%G$*%C,)S&$*%

A$%G&Q$%S&'%H$&($"+%('+$%X+)$%S&,G'L'#$*%A$%^%)'"P,)A$*%bT%%%

%

N$%C#CD')$%H$)C$+%A$%L,')$%&"%H,*%A$%HG&*%A,"*%G,%ODCH)#F$"*'D"%A$*%3'GG$""',G*V%

C,'*% )$*+$%&"$%PD&++$%A<$,&%A,"*% G<DO#,"%A<'"LD)C,+'D"%S&$% G<D"%HD&)),'+%A#($GDHH$)%`%

H)DHD*% A$% O$++$% P#"#),+'D"T% I,% (,G$&)% ,RD&+#$% A$% O$% +),(,'G% $*+% "D+,KG$V% C,'*% )$*+$%

+$CHD),')$%H&'*S&$%+D&+%#(DG&$%E%G$*%ODA$*V%G$*%C#A',*V%G$*%F,K'+&A$*%A$%OD"*DCC,+'D"%

$+OT%I$*%3'GG$""',G*%(D"+%A$($"')%&"%#G#C$"+%OG#%HD&)%G$*%$"+)$H)'*$*%A,"*%G$*%H)DOF,'"$*%

,""#$*%E%'G%L,&A),%AD"O%($'GG$)%`%*$%H$"OF$)%A,(,"+,P$%*&)%G$&)*%,++$"+$*T%%

! !



! &&!

+&+,&/S"*14&#!
%
X'%*<5&$!#<#/=4*B6&$!
%
!=�!IV% uGJ"% $+% �6II6!3?% !G'*+,')T% ^%I&Q&)J% B),"A% 3,)Z$+'"P% x% =F$% $QH$)'$"O$% '*%
$($)J+F'"P�%bV%i"#1)-/&"P&=1-)3&F-)-:.5.)(V%-..2V%(DGT/mV%6**&$%l1mV%H\\01\kmT%
%
N!7�V% !"+D"$GG,% $+% N5y!% B$)",)AT% ^%8QH#)'$"O$*% A$% OD"*DCC,+'D"% $+% C,)Z$+'"P%
$QH#)'$"+'$G%bV%8.J#.&P1-)n-$%.&3.&:.%($")V%-..mV%(DGT%/m-V%"DT%\V%H221//\T%
%
98�M6I6V%?'F$C%$+%!NM!B5>%3DF,C$A%!T%^%I&Q$%$+%A#($GDHH$C$"+%A&),KG$E%S&$GG$*%
*D&)O$*%A$%A'**D","O$%e%bV%0;E$%$")%&F-1O.($):V%-./mV%"DT%0\V%H2n1/-/T%
%
98y!;8pV%?F,)D"%!T%^%>"A$)*+,"A'"P%+F$%3'GG$""',G%P$"$),+'D"%bV%i"#1)-/&"P&7$)-)E$-/&
Q.1J$E.&21"P.%%$")-/%V%-./lV%(DGT%m2V%'**&$%mV%H//1/kT%
%
:!INpV% ?,"A)'"$o% y!I8==8V% :GD)$"O$%$+% 98% B!7;687% y')P'"'$T% ^%9D% OD"*&C$)*%
H$)O$'($% +F)$$% G$($G*% DL% G&Q&)Je% !% ODCH,)'*D"% DL% ,OO$**'KG$V% '"+$)C$A',+$% ,"A%
'",OO$**'KG$%G&Q&)J%K),"A*%bV%i"#1)-/&"P&=1-)3&F-)-:.5.)(V%-./-V%(DGT%/2V%"DT%nV%Hm-\1
m\mT%
%
u887=?V%!"PJ%$+%y8u1?!I!%;,+F,G'$T%^%I$%G&Q$%$+%6"+$)"$+%E%#(DG&+'D"*%A<&"%
H,),ADQ$%bV%F-)-:.5.)(&T&HJ.)$1V%-./kV%(DGT%n/V%"DT%lV%H///1/-0T%
%
M8I381u>6�5;V%!P"U*%$+%5==3!;;%3'OF$GT%^%u#"#),+'D"%p%$+%3,)Z$+'"P%E%4(DG&+'D"%
D&%)#(DG&+'D"%e%bV%0;E$%$")%&F-1O.($):V%-./.V%"DT%l2V%H0\10mT%
%
I!9�86;V%7'OF,)AV%$+%?!;NM8�%!"A)$,T%^%I<,CK'(,G$"O$%A,"*% G,%A#O'*'D"%A<,OF$+$)%
A$*%H)DA&'+*%A$%G&Q$%E%G$%O,*%A$*%C'GG$""',G*%bV%F-)-:.5.)(&T&HJ.)$1V%-./0V%(DGT%/.mV%"DT%
0V%H/ll1/n0T%
%
3>;98IV% ~&,"o%M>99I8?=5;V%@,+)'O',% $+% B598738687%3'OF,$GT% ^%!"% $QHGD),+D)J%
*+&AJ%DL%OD"*&C$)*<%H$)O$H+'D"*E%�F,+%,)$%,LLD)A,KG$%G&Q&)'$*e%bV%i"#1)-/&"P&8.(-$/$):&-)3&
+")%#5.1&Q.1J$E.%V%-./nV%(DGT%\lV%Hm01nlT%
%
?76y!?=!y!V%3,"R,)'%$+%B!;87~88%@D&G,C'T%̂ %>"A$)*+,"A'"P%u$"%p%E%=F$%CD+'(,+'D"*V%
y,G&$*%,"A%B$G'$L*%bV%i"#1)-/&"P&F-)-:.5.)(&8.%.-1E,*&-./mV%(DGT/mV%'**&$%\V%H/k01/mkT%
%
%
Y62'#,&$!
%
M87=76NMV%?JG('$% $+%3!p7M5:87%>G)'Z$V%+-%&.)&F-1O.($):V% -UC$%#A'+'D"V%4A'+'D"*%
3,",P$C$"+%�%?DO'#+#V%-./nT%%
!
!
!



! &'!

X'%*<5&$!$6'!Z+%&'+&%!!
%
!BN1I>q8T%!#9.&q&!.%&F$//.))$-/%&.(&/-&+,$).&3"M.)(&E1"$%%-)E.&5")3$-/.V%C'*%$"%G'P"$%
G$%/-%R&'"%-./0T%>7I%E%F++H*EaahhhT,KO1G&Q$TODCa,",GJ*$aG&Q$1G$*1C'GG$""',G*1$+1G,1OF'"$1
ADH$"+1G,1O)D'**,"O$1CD"A',G$a%
%
:!>7!;V%N,C'GG$T%!.&/#9.&e&/{;M1.#J.&3.&/-&:;);1-($")&<*&C'*%$"%G'P"$%G$%/-%*$H+$CK)$%
-./mT%>7I%E%F++H*EaahhhTh$GODC$+D+F$R&"PG$TODaL)a,)+'OG$*aG$1G&Q$1,1G$H)$&($1A$1G,1
P$"$),+'D"1J%
%
6;?=6=>=%;>3876c>8T%KW&!.&/#9.*&M1.5$61.%&3;P$)$($")%*&C'*%$"%G'P"$%G$%-n%C,'%-./\T%
>7I%E%F++H*EaahhhT'"*+'+&+1"&C$)'S&$TD)Pa'1G$1G&Q$1H)$C'$)$*1A$L'"'+'D"*1l/,\n\,L,AK$-%
%
�@3uT%!.%&5$//.))$-/%&q&M1.5$61.&E/$.)(6/.&3#&/#9.V%C'*%$"%G'P"$%G$%/l%R,"('$)%-./0T%
>7I%E!F++H*EaaFDC$TZHCPaL)aL)aFDC$a'"*'PF+*a-./0a./aA$O)JH+,P$*1C'GG$"',G*1OG'$"+$G$1
G&Q$TF+CG%
%
I!>;NM38=76N?V%4S&'H$%ND"+$"&T%N&.9.5M/.%&3.&M"%$($")).5.)(&3.&5-1g#.&1;#%%$%&
3-)%&/.&%.E(.#1&3#&/#9.V%C'*%$"%G'P"$%G$%-/%C,)*%-./2T%>7I%E%
F++H*EaahhhTG,&"OFC$+)'O*TODCaL)a)$**D&)O$*aKGDPaHD*'+'D""$C$"+1C,)S&$1G&Q$%
%
I8:6u!75T:7T%!-&71-)E.&E")($)#.&3.&3"5$).1&/.&5-1E,;&5")3$-/&3#&/#9.V%C'*%$"%G'P"$%
G$%-2%C,'%-./0T%>7I%E%F++HEaahhhTG$L'P,)DTL)aLG,*F1$ODa-./0a.la-2a2n..-1
-./0.l-2:6I���..-n01G,1L),"O$1OD"+'"&$1A$1ADC'"$)1G$1C,)OF$1CD"A',G1A&1
G&Q$THFH%
%
I8?%8NM5?T%0"&?"#&%M.-O&F$//.))$-/&p%>7I%E%
F++H*EaahhhTG$*$OFD*TL)a-ka.-a-./naI$*8OFD*�$$Z8"Aa...ml1./018N�8�AD1JD&1
*H$,Z1C'GG$""',G1TF+C%[HG&*%A'*HD"'KG$]%
%
35;!79V%?#K,*+'$"T%|""5&%#1&/.%&F$//.))$-/%*&C'*%$"%G'P"$%G$%.-%A#O$CK)$%-./lT%
>7I%E%F++H*EaahhhT"'$G*$"TODCaL)aL)a'"*'PF+*a)$HD)+*a-./laG$*1C'GG$""',G*11&"$1
P$"$),+'D"1A'LL'O'G$1,1,HH)$F$"A$)1C,'*TF+CG%
%
75II!;9V%?JG(,'"T%!.%&F$//.))$-/%*&#)&E-%%.@(`(.&M"#1&/.%&5-1g#.%V%C'*%$"%G'P"$%G$%.l%
R&'GG$+%-./nT%>7I%E%F++H*EaahhhTG,+)'K&"$TL)a+$OF"D*1C$A',*aG$*1C'GG$""',G*1&"1O,**$1+$+$1
HD&)1G$*1C,)S&$*1nk-n2/TF+CG%
%
!
X6%'&$!$.6'<&$!$6'!Z+%&'+&%!!
!
y'A#D%^%�$%!GG%�,"+%+D%B$%pD&"P%b%)#,G'*#$%H,)%I$",%3,O'$GV%I&O,*%I'$AZ$%$+%7D"J%
7DA)'P&$*V%H&KG'#$%'G%J%,%0%,"*T%>7I%E%F++H*Eaa('C$DTODCa/mmk/m02%
%
!
!
!



! &(!

1%6/&$!&%!'#99.'%$!!
!
uGDK,G%@Dh$)*%DL%I&Q&)J%uDDA*%-./0%x%?F,H'"P%+F$%L&+&)$%DL%+F$%G&Q&)J%'"A&*+)JT%4+&A$%
A&%O,K'"$+%9$GD'++$V%H,)&$%$"%-./0T%>7I%E%
F++H*Eaahhh-TA$GD'++$TODCaOD"+$"+aA,Ca9$GD'++$aPGDK,Ga9DO&C$"+*aND"*&C$)1
B&*'"$**aOK1PGDK,G1HDh$)*1G&Q&)J1PDDA*1-./0THAL%
%
3'GG$""',G%B)$,Z'"P%=F$%3J+F*T%7,HHD)+%)#,G'*#%H,)%;'$G*$"%NDCH,"JV%H&KG'#%$"%-./kT%
>7I%E%F++H*EaaL)T*G'A$*F,)$T"$+a)$O*HD)+*C,)Z$+'"Pa"'$G*$"1C'GG$""',G1)$HD)+1-./k%
%
I&Q&)J%K),"A*%"$$A%"$h%h,J*%+D%+,)P$+%JD&"P%OD"*&C$)*T%7,HHD)+%3'"+$G%H&KG'#%$"%
~&'GG$+%-./0T%%
%
I&Q$%@,OZ%-./0%E%:)DC%�.�%+D%���T%7,HHD)+%3'"+$G%H&KG'#%$"%;D($CK)$%-./0T%%

! !



! &)!

*''#M#!&!3!S0&-#)!-L#'("#(&#'!
!

1<G#+%*55.+!J!8!5&$!&79&'%$! 1<G#+%*55.+!(!8!5&$!"*55&++*#5$!

@F,*$%A<'"+)DA&O+'D"%%

•% ?$%H)#*$"+$)%),H'A$C$"+%$+%H)#*$"+$)%C,%

LD)C,+'D"%

•% 8QHG'S&$)%S&$%O$%S&$*+'D"",')$%$"+)$%A,"*%G$%

O,A)$%A$%CD"%C#CD')$%$+%$QHG'O'+$)%G,%

H)DKG#C,+'S&$%

•% @)#*$"+,+'D"%A$%G<'"+$)('$h#%E%@D&($W1(D&*%(D&*%

H)#*$"+$)%),H'A$C$"+%e%[='+)$V%;DCa@)#"DCV%

:D"O+'D"]%$+%$QHG'O'+$)%G$%G'$"%S&'%$Q'*+$%$"+)$%(D+)$%

+),(,'G%$+%G$%CD"A$%A&%G&Q$%$+aD&%G$*%3'GG$""',G*%e%

[/]%

%

@F,*$%A$%O$"+),P$%A&%*&R$+%%

•% c&$GG$%$*+%G<'CHD)+,"O$%,&RD&)A<F&'%A$*%3'GG$""',G*%

A,"*%G<'"A&*+)'$%A&%G&Q$%e%[-]%

•% I$*%,++$"+$*%A$%O$++$%P#"#),+'D"%*D"+1$GG$*%

ODCH,+'KG$*%,($O%G$*%ODA$*%H)DH)$*%,&%G&Q$%e%[\]%

•% I$*%3'GG$""',G*%*D"+%*D&($"+%OD"*'A#)#*%ODCC$%

A$*%^%9'P'+,G%;,+'($*%bT%NDCC$"+%G$%G&Q$%*<$*+1'G%

,A,H+#%`%G<,))'(#$%A&%A'P'+,G%e%[k]%

•% c&$%LD"+%G$*%C,)S&$*%A$%G&Q$%,&RD&)A<F&'%HD&)%

O'KG$)a,++')$)%O$++$%P#"#),+'D"%e%[l]%

•% c&$G%$*+%G$%),HHD)+%A$*%3'GG$""',G*%,&%G&Q$%e%

c&$GG$*%*D"+%G$*%CD+'(,+'D"*%$+%S&$G*%*D"+%G$*%

L)$'"*%`%OD"*DCC$)%G$%G&Q$%HD&)%G$*%3'GG$""',G*%e%

[m]%

%

@F,*$%A<,HH)DLD"A'**$C$"+%%

•% c&$G[*]%$*+a*D"+%G$[*]%A#L'[*]%`%)$G$($)%HD&)%G$*%

C,)S&$*%A$%G&Q$%e%c&$GG$*%*+),+#P'$*%AD'($"+1

$GG$*%,ADH+$)%e%[n]%

•% c&<$"%*$),1+1'G%A$%O$&Q%S&'%D"+%+D&RD&)*%OD""&%G$%

G&Q$%+),A'+'D""$GV%,(,"+%G$%A'P'+,G%e%[0]%

@F,*$%A<'"+)DA&O+'D"%

•% ?$%H)#*$"+$)%),H'A$C$"+%$+%H)#*$"+$)%C,%LD)C,+'D"%

•% 8QHG'S&$)%S&$%O$%S&$*+'D"",')$%$"+)$%A,"*%G$%O,A)$%A$%

CD"%C#CD')$%$+%$QHG'O'+$)%G,%H)DKG#C,+'S&$%%

•% @)#*$"+,+'D"%A$%G<'"+$)('$h#%E%@D&($W1(D&*%(D&*%

H)#*$"+$)%),H'A$C$"+%e%[;DCa@)#"DCV%!P$V%:D"O+'D"]%

[/]%

•% c&$G%$*+%(D+)$%),HHD)+%,&%G&Q$%e%[-]%!%%

%

@F,*$%A$%O$"+),P$%A&%*&R$+%%

•% !($W1(D&*%A#R`%$&%&"$%$QH#)'$"O$%,($O%G$%G&Q$%e%?'%

D&'V%H,)G$W1CD'%A$%O$GG$1O'%e%c&$GG$*%*D"+%(D*%

CD+'(,+'D"*%`%OD"*DCC$)%G$%G&Q$V%$+aD&%S&<$*+1O$%S&'%

(D&*%L)$'"$%#($"+&$GG$C$"+%e%[\]%

•% @$"*$W1(D&*%S&$%(D*%(,G$&)*%a%G$*%(,G$&)*%A$%O$++$%

P#"#),+'D"%*D"+%ODCH,+'KG$*%,($O%G$%CD"A$%A&%G&Q$%$+%

*$*%ODA$*%e%[k]%

•% ?$GD"%(D&*V%G$*%C,)S&$*%A$%G&Q$%&+'G'*$"+1$GG$*%G$*%

KD""$*%C#+FDA$*%,&RD&)A<F&'%HD&)%(D&*%O'KG$)%e%[l]%

•% ?'%G<'"+$)('$h#%OD"*DCC$%A&%G&Q$%E%H,)%S&$G*%CDJ$"*%

,OO#A$W1(D&*%,&%G&Q$%e%[,OF,+%+),A'+'D""$GaHG$'"%+,)'LV%

H)DCD+'D"V%'"+$)"$+V%A$&Q'UC$%C,'"Y]%[m]%

%

@F,*$%A<,HH)DLD"A'**$C$"+%%

•% ?$GD"%(D&*V%`%S&D'%G$*%C,)S&$*%A$%G&Q$%AD'($"+%L,')$%

,++$"+'D"%OD"O$)","+%O$++$%P#"#),+'D"%e%[n]%

•% c&$GG$*%*+),+#P'$*%G$*%C,)S&$*%A$%G&Q$%A$(),'$"+%$GG$%

,ADH+$)%HD&)%*<,**&)$)%&"$%O$)+,'"$%H#)$""'+#%,&H)U*%

A$%O$++$%P#"#),+'D"%e%[0]%

!

! !



! &*!

*''#M#!&&!3!#CA>8A;8C![!"H<BCP=CA!*!3!)\?R;8!48>A>;GJ!
%

H#+/'*#+*+#%E%~$%L,'*%CD"%C#CD')$%*&)%G$*%3'GG$""',G*%$+%G<'"A&*+)'$%A&%G&Q$%

!

QD52*&!E%9<,OOD)A%

!

H#+/'*#+*+#!E%8+%HG&*%H)#O'*#C$"+%(D')%*'%G<'"A&*+)'$%A&%G&Q$%*<,A,H+$%`%O$++$%P#"#),+'D"%

$+%(D')%H,)%S&$GG$*%*+),+#P'$*%*'%D&'V%#($"+&$GG$C$"+T%9&%OD&HV%D"%H$&+%H$&+1X+)$%H,)G$)%&"%

H$+'+%HG&*%A$%(D&*V%OD+#%C,)Z$+'"PV%*'%(D&*%,($W%&"%G'$"%$"+)$%(D+)$%+),(,'G%$+%G$%G&Q$%D&%G$*%

3'GG$""',G*%e%

%

QD52*&!E%!GD)*V%H,)%CD"%+),(,'G%R$%L,'*%&"%OD&)*%A$%C,)Z$+'"P%A&%G&Q$V%+)U*%*D&($"+%HG&*%$"%

!*'$%S&<$"%:),"O$V%R$%C,'+)'*$%S&$GS&$*%OD"O$H+*%A&%G&Q$T%@,)%),HHD)+%,&Q%3'GG$""',G*%D&'V%

O<$*+%,&**'%&"$%O'KG$%S&$%R<#+&A'$T%@,)%$Q$CHG$%`%G<F$&)$%,O+&$GG$%R$%+),(,'GG$%*&)%G<Fr+$GG$)'$%

G'L$*+JG$% HD&)% G$*% 3'GG$""',G*T% I$% L,'+% S&<'G*% OF$)OF$"+% &"$% $QH#)'$"O$% HG&+r+% S&<&"%

F#K$)P$C$"+T%9$*%Fr+$G*%ODCC$%3,C,%?F$G+$)V%~D$%�%~D$%$+%,'"*'%A$%*&'+$Y%~$%(D'*%S&$%

O$++$%"D&($GG$%P#"#),+'D"%$*+%A'LL#)$"+$%A$%O$GG$*%A&%H,**#%AD"+%R$%L,'*%H,)+'$V%$+%,&**'%R$%

G$%A'*%*D&($"+V%R<,'%A$*%)$H)#*$"+,"+*%A,"*%C$*%H)DH)$*%$"L,"+*%$+%R$%G$*%(D'*%OD"*DCC$)%

A<&"$%L,sD"%A'LL#)$"+$%A$%G$&)*%,'"#*%S&'%D"+%/.%D&%/l%,"*%A$%HG&*T%9D"O%R$%C<'"+$))DP$%

,&**'T%%

%

H#+/'*#+*+#%E%@D&($W1(D&*%H)#O'*$)%&"%H$&%HG&*%S&$GG$*%*D"+%O$*%A'LL#)$"O$*%H,)%),HHD)+%

,&Q%,&+)$*%P#"#),+'D"*V%H,)%$Q$CHG$%e%

%

QD52*&!E%~<,'%G<'CH)$**'D"%S&$%O<$*+%H)$*S&$%^%DKG'P,+D')$%b%1%D"%,(,'+%CD'"*%A$%H)$**'D"%

A,"*%C,%P#"#),+'D"%A,"*%G,%OD"*DCC,+'D"%A$%G&Q$T%N<#+,'+%S&$GS&$%OFD*$%S&<D"%(DJ,'+%

A$%GD'"V%S&'%"D&*%'"+#)$**,'+%%C,'*%*,"*%S&$%O$%*D'+%&"$%^%DKG'P,+'D"%b%,GD)*%S&$%G$*%R$&"$*%

x%s,%A#H$"A%O$%S&<D"%,HH$GG$%G$%G&Q$%E%'G%J%,%H)$C'&C%G&Q$%$+%H&'*%G,%"D+'D"%A<$QOG&*'('+#%x%

(D&*%,($W%A{%G<#+&A'$)T%3,'*V%HD&)%L,')$%H,)+'$%A<&"$%+)'K&V%O<$*+%H)$*S&$%&"$%OD"*DCC,+'D"%

DKG'P,+D')$T%

%



! '+!

H#+/'*#+*+#%E%9D"O%O<$*+%HD&)%CD"+)$)%&"$%O$)+,'"$%,HH,)+$","O$%`%&"%P)D&H$%e%

!

QD52*&!E%5&'% +D&+% `% L,'+T%N<$*+% (),'C$"+% HD&)% ,HH,)+$"')% `% &"% P)D&H$V% ,(D')% G$*%CXC$*%

ODA$*V%,(D')%&"$%)$OD"",'**,"O$%$"+)$%*D'T%!GD)*%S&$%"D&*V%O$+%,*H$O+%$Q+#)'$&)%"<#+,'+%

H,*%,&**'%'CHD)+,"+%$+%('*'KG$T%%

%

H#+/'*#+*+#%E% 5&'V% R$% (D'*T% 8+% *$GD"% (D&*V% S&$GG$% $*+% G<'CHD)+,"O$% ,&RD&)A<F&'% A$*%

3'GG$""',G*%A,"*%G<'"A&*+)'$%A&%G&Q$V%$*+1O$%S&$%O<$*+%&"$%O'KG$%C,R$&)$%e%

%

QD52*&%E%9#R`%H,)% ),HHD)+% ,&Q%P#"#),+'D"*%H)#O#A$"+$*V% O<$*+% &"$%P#"#),+'D"%S&'% ,% &"%

HD&(D')%A<,OF,+T%?D'+%H,)%G<,)P$"+%A$%HDOF$%S&$%G$&)%AD""$"+%G$&)*%H,)$"+*%D&%*D'+%H,)%G$%

+),(,'GT% 9D"O% O$% *D"+% A$*% OD"*DCC,+$&)*V% S&'% *D"+% *D&($"+% A,"*% G$% H,),g+)$V% A,"*%

G<'CC#A',+$+#% A$% G,% OFD*$% AD"O% HD&)% $&Q% O<$*+% +)U*% 'CHD)+,"+% A$% OD"*DCC$)% $+% HG&*%

H,)+'O&G'U)$C$"+%*&)%O$%S&<D"%,HH$GG$%A$*%*'P"$*%$Q+#)'$&)*%A$%)'OF$**$T%!GD)*%)'OF$**$%O$%

"<$*+%H,*% LD)O#C$"+% G$%CD+%C,'*%*'P"$*%$Q+#)'$&)*%A<,HH,)+$","O$V%D&%A$%CDA$%D&%A$%

PD&+T%%

%

H#+/'*#+*+#%E%?D&($"+%O$%S&$%R<,'%H&%OD"*+,+$)%A,"*%C$*%)$OF$)OF$*%O<$*+%S&<&"$%A$*%

O,),O+#)'*+'S&$*%A$*%3'GG$""',G*%O<$*+%R&*+$C$"+%O<$*+%S&<'G*%"<D"+%H,*%LD)O#C$"+%A<,)P$"+%x%

ODCC$"+%LD"+1'G*%HD&)%$"+)$)%A,"*%O$%C'G'$&%A&%G&Q$%*'%O$%"<$*+%H,*%H,)%G$*%H,)$"+*%H,)%

$Q$CHG$T%%

%

QD52*&%E% 5"% (D'+% H,)LD'*V% G$*% O,*% OG,**'S&$*% A<&"$% *$O)#+,')$% H,)% $Q$CHG$% S&'% H$&+%

#OD"DC'*$)%m%CD'*%HD&)%*<,OF$+$)%*D"%*,O%y&'++D"%`%m..�%,GD)*%S&$%s,%H$&+%)$H)#*$"+$)%

&"$%H,)+'$% 'CHD)+,"+$%A$%*D"%*,G,')$%D&%A$%*D"%HD&(D')% A<,OF,+T%@,)LD'*%D"%$*+% H)X+% `%

OD"*DCC$)%A&%GDh1OD*+%S&,"A%D"%(DJ,P$%H,)%$Q$CHG$T%5"%(,%)$P,)A$)%G$*%H)'QV%D"%(,%

ODCH,)$)Y%5"%(,%A,"*%G$*%C,P,*'"*%F,)A1A'*OD&"+T%5"%H$&+%(),'C$"+%X+)$%+)U*%*D&O'$&Q%

A&%H)'QV%`%ODCH,)$)%C,'*%`%G,%LD'*%S&,"A%D"%(,%L,')$%&"%,OF,+%A$%G&Q$%D*+$"+,+D')$%D"%(,%

L,')$%G$*%$LLD)+*%S&<'G%L,&+%HD&)T%5"%(D'+%H,)LD'*V%R$%*&'*%+)U*%#+D""#$V%A,"*%G,%P#"#),+'D"%S&$%

R$%OD"",'*V%A$*%,C'*%A$%C$*%$"L,"+*%S&'%H$&($"+%+),(,'GG$)%&"%CD'*%$"%#+#V%`%O),H,F&+$)%

OF$W%I$OG$)O%D&%N,))$LD&)%D&%,'GG$&)*V%A,"*%A$*%RDK*%H,*%L,O'G$*%HD&)%*<,OF$+$)%G$%*,O%`%



! '"!

C,'"V% G$% LD&G,)AV% G$*% G&"$++$*V%D&% G<,OO$**D')$%A$% G&Q$%,($O%*D"%*,G,')$V%S&'% )$H)#*$"+$%

#"D)C#C$"+%H,)%),HHD)+%`%G<$LLD)+%S&<'G*%D"+%L,'+%HD&)%G<,OS&#)')T%%

!

H#+/'*#+*+#%E% 8"% L,'+V% 'G*% *D"+% H)X+*% `% *,O)'L'$)% O$)+,'"$*% OFD*$*% HD&)% DK+$"')% A<,&+)$*%

OFD*$*%`%Or+#T%

%

QD52*&%E%yD'G`%D&'T% 6G*% (D"+%X+)$% +)U*% )$P,)A,"+*%*&)% G<,G'C$"+,+'D"%$+%K$,&OD&H%A<,&+)$*%

OFD*$*V%$+%$"%CXC$%+$CH*%s,V%s,%"$%)$"+)$%HG&*%A,"*%&"$%ODCH,),'*D"%A<&+'G'+#1H)'Q%C,'*%

O<$*+%FD)*%O,+#PD)'$T%

%

H#+/'*#+*+#%E%5Z%+)U*%K'$"T%!&%"'($,&%A$*%,++$"+$*%A$%O$++$%P#"#),+'D"V%$GG$%,%*D&($"+%

A$*%(,G$&)*%A<#+F'S&$V%&"%O$)+,'"%),HHD)+%`%G<,)P$"+%x%$*+1O$%S&$%O<$*+%ODCH,+'KG$%,($O%G$*%

ODA$*%A&%G&Q$%*$GD"%(D&*%e%

%

QD52*&!E% 5&'% C,'*% A$% "D*% RD&)*% D"% ,% +D&+% G$% H,),ADQ$%E% D"% $*+% #+F'S&$% *&)% &"% Or+#V%

A#($GDHH$C$"+% A&),KG$V% $CH,+F'$V% H,)+,P$V% AD"Y% $+% A<&"% ,&+)$% Or+#V% D"% $*+% +)U*%

'"A'('A&,G'*+$V%A,"*%"D+)$%L,sD"%A$%OD"*DCC$)V%A$%*<,LL'OF$)Y%5"%H$&+%H,)LD'*%L,')$%&"%

AD"%̀ %A)D'+$%$+%$"%CXC$%+$CH*%OD"*DCC$)%D*+$"+,+D')$C$"+%̀ %P,&OF$T%~$%+)D&($%+D&RD&)*%

S&$%O<$*+%+)U*%H,),ADQ,GV%C,'*%G<X+)$%F&C,'"%$*+%ODCC$%s,T%%

%

H#+/'*#+*+#%E%NDCC$%L,')$%A&%K#"#(DG,+V%$+%H&'*%OD"*DCC$)%A&%G&Q$%`%OD+#%e%

%

QD52*&%E%5&'%D&'V%K'$"%*{)%O<$*+%+D&+%`%L,'+%s,T%

%

H#+/'*#+*+#%E%!&%"'($,&%A&%A'P'+,GV% G$*%3'GG$""',G*%*D"+%OD"*'A#)#*%ODCC$%A$*%9'P'+,G%

;,+'($*V%$*+1O$%S&$%G$%G&Q$%*<$*+%,A,H+#%`%G<,))'(#$%A&%A'P'+,GV%$+%*'%D&'%ODCC$"+%e%

%

QD52*&!E%5&'%CD'%R$%H$"*$%S&$%(),'C$"+%*D"%*&OOU*%$*+%O$)+,'"$C$"+%G'#$%`%O$++$%LD)C$%A$%

ODCC&"'O,+'D"T%B'$"%*{)%G,%ODCC&"'O,+'D"%$*+%,A,H+#$%`%G,%O'KG$%E% G,%ODCC&"'O,+'D"%`%

&"$%O'KG$%HG&*%tP#$%(,%X+)$%G,%H)$**$V%G<,LL'OF,P$%$+%A<,&+)$*%OFD*$*%,GD)*%S&$%HD&)%O$++$%

"D&($GG$%P#"#),+'D"%s,%(,%X+)$%*&)%G$*%'"LG&$"O$&)*V%*&)%=h'++$)a6"*+,P),Ca:,O$KDDZ%*&)%



! '#!

G$*S&$G*%D"%($&+%CD"+)$)%O$%S&<D"%,%,OF$+#V%ODCC$"+%D"%G$%HD)+$%$+OT%6G*%*$%*D"+%,A,H+#*%

D&'T%%

%

H#+/'*#+*+#%E%8*+1O$%S&$%(D&*%,($W%A$*%$Q$CHG$*%H$&+%X+)$%A$%ODCC$"+%&"$%C,)S&$%A$%

G&Q$%,%)#&**'%`%O'KG$)%D&%`%,++')$)%O$++$%P#"#),+'D"%e%

%

QD52*&%E%~$%H$"*$%S&$%G$&)%HG&*%P),"A%'CH,O+%O<$*+%(),'C$"+%G<'"LG&$"O$&)T%%

%

H#+/'*#+*+#!E%~<,'%CXC$%(&%)#O$CC$"+%S&<'G%J%,%A$%HG&*%$"%HG&*%A<'"LG&$"O$&)*%(')+&$G*T%

%

QD52*&%E%5&'%+D&+%`%L,'+T%5"%($&+%X+)$%OD"LD)C$*%`%O$%S&$%LD"+%G$*%,&+)$*T%9$%"D*%RD&)*%'G%

$*+%+)U*%+)U*%A'LL'O'G$%A$%H,),g+)$%A'LL#)$"+%$"%H,)+'O&G'$)%HD&)%G$*%R$&"$*V%O,)%'G*%D"+%K$*D'"%

A<,HH,)+$","O$V%̀ %G,%OD"LD)C'+#%,&%P)D&H$T%~<,'%G$%)$O&G%HD&)%(D')%G$*%CDA$*%$+%G$*%C,)S&$*%

#(DG&$)T% 6G%J%,% G$*%C,)S&$*%^%'"%b%O,)% G$*% '"LG&$"O$&)*% G$*%HD)+$"+%$+% G$% G$"A$C,'"%O<$*+%

^%D&+%b%O,)%'G*%"$%G$*%HD)+$"+%HG&*T%N<$*+%(),'C$"+%G'#%`%s,T%

!

H#+/'*#+*+#!E%8+V%O$*%C,)S&$*1G`V%ODCC$"+%LD"+1$GG$*%HD&)%H#)$""'*$)%G$&)%"D+D)'#+#%*&)%

G$*%3'GG$""',G*%e%%

!

QD52*&%E%8GG$*%D"+%&"$%ODCC&"'O,+'D"%+)U*%,A,H+#$V%$GG$*%G$*%LD"+%)X($)T%8GG$*%G$*%LD"+%('()$%

A,"*% G<,HH,)$"O$%HG&+r+%S&$%A,"*% G<X+)$T%=D&+%$*+% L,'+%*&)% G$%H,),g+)$V%H)$*S&$% G<'))#$GV% G$%

)X($%A$('$"+%)#,G'+#%`%+),($)*%A$*%HFD+D*%^%)$+D&OF#$*%b%$+%D"%H$&+%*$%O)#$)%G,%('$%S&<D"%,%

$"%+X+$%C,'*%O$GG$%S&<D"%('+T%I$%*+D)J1+$GG'"P%A$%+D&+$*%O$*%F'*+D')$*1G`V%$"+)$%G$*%*+,)*V%G$*%

$"A)D'+*%C$)($'GG$&QV%G$&)*%C,P,*'"*%$Q+),D)A'",')$*%OD"+)'K&$"+%`%+D&+%s,T%%

!

H#+/'*#+*+#%E%5"%H,)G$%K$,&OD&H%A,"*%O$+%$"+)$+'$"%A&% L,'+%S&$% G$*%3'GG$""',G*%*D'$"+%

CD+'(#*%`% OD"*DCC$)% G$% G&Q$V%C,'*%$*+1O$%S&$%(D&*%,($W%A$*% 'A#$*%A$% L)$'"*%S&'% G$*%

$CHXOF$"+%A$%OD"*DCC$)%G$%G&Q$%e%

!

QD52*&%E%I$*%A$&Q%L)$'"*%s,%(,%X+)$%A#R`%G$%HD&(D')%A<,OF,+T%N$%"<$*+%H,*%,OO$**'KG$%`%+D&+%

G$%CD"A$V%D&%A&%CD'"*%$"%H,)+'$%,GD)*T%5"%*<,OFU+$%A$*%H$+'+*%KD&+*%A$%)X($%S&'%H$&($"+%



! '$!

X+)$%G$%H,)L&CV%G<,OO$**D')$%D&%G$%+1*F')+%S&'%*,"*%G$%GDPD%*$),'$"+%($"A&*%`%/.�%C,'*%,($O%

($"A&*%`%-..�T%9D"O%D"%*<,OFU+$%&"$%H,)+%A$%NF,"$G%D&%u&OO'%,($O%R&*+$%&"%+1*F')+%KG,"O%

$+%G$%GDPDV%"$%HD&(,"+%H,*%*<,OF$+$)%G$%+,'GG$&)%D&%G$%OD*+&C$%̀ %/...%D&%/.%...�T%8+%A<,&+)$%

H,)+V% R$% (D'*% ,&**'% G$% A#($GDHH$C$"+% A<&"$% *DO'#+#% HG&*% #+F'S&$% S&'% A'+% ^%"D"% R$% "<,'%

H,*%K$*D'"%A$%s,%b%D&%^%O$%"<$*+%H,*%"#O$**,')$%b% 1% s,%s,%('$"+%,($O%&"%H$&%HG&*%A$%

G<#A&O,+'D"V%A$%R<D*$),'%A')$%G$%^%S&D+'$"+%'"+$GG$O+&$G%bT%@&'*%,H)U*V%S&$GG$%A#L'"'+'D"%AD""$1

+1D"%,&%G&Q$%e%$*+1O$%S&$%O<$*+%G$%G&Q$%O<$*+%G<D*+$"+,+D')$%S&<D"%CD"+)$%H,)O$%S&<'G%J%,%&"%

GDPD%D&%G,%S&,G'+#%S&$%H$)*D""$%"$%(D'+V%S&'%$*+%+)U*%A'*O)U+$%x%AD"O%O$%*D"+%A$&Q%G&Q$%

+D+,G$C$"+%A'LL#)$"+T%

!

H#+/'*#+*+#%E% 5&'% $LL$O+'($C$"+V% R<,'% (&% ,&**'% S&$% G$*% C,)S&$*% (D"+% A#($GDHH$)% &"$%

P,CC$%H,),GGUG$%`%G$&)*%H)DA&'+*%A$%K,*$%HD&)%,++')$)%O$*%H$)*D""$*1G`V%HD&)%S&$%O$%*D'+%

CD'"*%OF$)T%

!

QD52*&%E%3,'*%O$%"<$*+%H,*%"D&($,&V%R$%C$%),HH$GG$%'G%J%,%\.1k.%,"*V%p($*%?,'"+%I,&)$"+%

L,'*,'+%p($*%?,'"+% I,&)$"+%y,)',+'D"*%D&% +D&*% G$*%,&+)$*%S&'% `% Or+#%A&% G&Q$% L,'*,'+% &"$%

C,)S&$%HG&*%,OO$**'KG$%Dd%'G%J%,(,'+%G$%GDPD%C,'*%H,*%G,%S&,G'+#%A&%H)DA&'+T%!H)U*V%R$%H$"*$%

S&$%G$%G&Q$%$*+%+)U*%G'#%`%G,%O&G+&)$T%I,%L,sD"%A$%OD"*'A#)$)%G$%G&Q$%A,"*%A<,&+)$*%H,J*%"<,%

)'$"%,(D')%,($O%G,%L,sD"%AD"+%"D&*%G$%OD"*'A#)D"*%$"%:),"O$T%@,)%$Q$CHG$V%&"$%CD"+)$%A$%

G&Q$%HD&)%"D&*%$"%:),"O$%$*+1$GG$%G,%P)D**$%CD"+)$%$"%D)V%*+JG$%^%),HH$&)%b%,($O%HG$'"*%

A$%A',C,"+*V%A$%K)'GG,"+*V%,&**'%P)D**$%S&$%HD**'KG$V%,&**'%R,&"$%S&$%HD**'KG$%e%5&%"D+)$%

G&Q$% $*+1'G% &"% H$&% HG&*% ),LL'"#V% HG&*% A'*O)$+T% :,&+1'G% LD)O#C$"+% ,LL'OF$)% G$% GDPD%e% 6G% J% ,%

(),'C$"+%A'LL#)$"+*%*+JG$*%A$%G&Q$T%%

!

H#+/'*#+*+#%E%�%O$%"'($,&1G`V%G$*%,*',+'S&$*V%C,)OF#%*&)%G$S&$G%(D&*%'"+$)($"$W%HD&)%G$%

C,)Z$+'"P%A&%G&Q$V%S&$GG$*%A'LL#)$"O$*%(D&*%OD"*+,+$W%e%

!

QD52*&%E%?D&($"+%A#R`V%'G*%"<D"+%H,*%P),"A'%,($O%G$%G&Q$T%@,)%$Q$CHG$V%CD'%R<,'%(&%C,%CU)$%

,(D')%A$*%C,)S&$*%A$%G&Q$V%,(D')%*$*%H,)L&C*%9'D)V%A$*%OFD*$*%ODCC$%s,T%~<,'%H)$*S&$%

P),"A'%,($OV%s,%L,'*,'+%H,)+'$%A$%G<#A&O,+'D"T%9,"*%G$*%H,J*%$"%!*'$V%'G*%"<$"%,(,'$"+%,&O&"$%

"D+'D"V%'G*%D"+%$&%,OOU*%̀ %G<,)P$"+%$+%G,%*$&G$%L,sD"%A$%*$%A'LL#)$"O'$)V%A<,LL'OF$)%*D"%ODCH+$%



! '%!

$"%K,"S&$%O<$*+%`%G<$Q+#)'$&)%*&)%*D'%x%R<,'%$"('$%A$%A')$%H)$*S&$%S&<'G*%D"+%+D&*%HD)+#%A$*%

OD*+&C$*%3,DV%+)U*%*'C'G,')$*%G$*%&"*%,&Q%,&+)$*T%!GD)*%S&$%"D&*%D"%,%A#R`%&"$%O&G+&)$%

S&'%H)r"$%G,%A'*O)#+'D"T%5"%,LL'OF$%A'LL#)$CC$"+%&"%O$)+,'"%"DCK)$%A$%OFD*$*T%NF$W%"D&*V%

S&$GS&<&"%S&'%*$),'+%^%KG'"P%KG'"P%b%"D&*%H,),'+),'+%)'A'O&G$V%H)$*S&$%&"%*'P"$%$Q+#)'$&)%A$%

C,&(,'*%PD{+V%,GD)*%S&$%G`1K,*%O$%"<$*+%H,*%A&%+D&+%OFDS&,"+T%

%

H#+/'*#+*+#%E%5"%H$"*$),'+%CXC$%S&$%O<$*+%A&%L,&QV%+$GG$C$"+%O<$*+%+)DH%R$%H$"*$T%

%

QD52*&%E%5&'V%OF$W%"D&*%G$%G&Q$V%D"%H$&+%)D&G$)%A,"*%&"$%!&A'%S&'%,%G$%CXC$%H)'Q%S&<&"$%

:$)),)'V%*,"*%S&$%O$G,%"$%*$%*,OF$V%G$%G&Q$%$*+%`%G<'"+#)'$&)V%H,*%*&)%G$%GDPD%D&%`%G<$Q+#)'$&)T%

%

H#+/'*#+*+#!E% %c&$GG$*%*+),+#P'$*%G$*%C,)S&$*%A$%G&Q$%AD'($"+%,ADH+$)%HD&)% G$%L&+&)%$+%

H$&+%X+)$%,&**'%HD&)%G,%P#"#),+'D"%*&'(,"+$%e%

%

QD52*&%E%I,%HG&*%P),"A$%*+),+#P'$%R$%H$"*$%O<$*+%G$%)X($T%I$%G&Q$%"$%+'$"+%S&<,&Q%)X($*V%'G%

L,&+%OD"+'"&$)%`%L,')$%)X($)T%5"%$**,J$%A<,OF$+$)%G<'",OO$**'KG$%AD"O%D"%$*+%H)X+%`%H,J$)%

A$*%H)'Q% '",OO$**'KG$*T% 6G% L,&+%AD"O%OD"+'"&$)%`%),OD"+$)%A$*%F'*+D')$*V%C$++)$%$"%*OU"$%

A$*%($A$++$*V%L,')$%A$%P),"A*%*FDh*%HD&)%)X($)T%%I$*%A#L'G#*%A$%CDA$V%$"%k.%,"*%R$%"<,'%

R,C,'*%(&%S&$GS&<&"%A,"*%G,%)&$%`%?+),*KD&)P%HD)+$)%s,T%3XC$%H,*%`%A$%P),"A*%A'"$)*%A$%

P,G,*%D&%S&D'%S&$%O$%*D'+V%C,'*%O<$*+%O$%S&<D"%,%+D&*%A,"*%G<'C,P'",')$T%c&,"A%D"%H$"*$%

`%NF,"$G%D&%9'D)V%D"%H$"*$%`%s,T%N<$*+%ODCC$%*'%D"%OF$)OF,'+%*D"%H)'"O$%OF,)C,"+V%$+%

S&$%G$%S&D+'A'$"%$*+%&"%H$&%A'LL#)$"+%S&D'T%8+%AD"O%D"%)$+DCK$%A,"*%&"%OD"+$%A$%L#$%S&'%

$*+%O$G&'%A$%"D+)$%'C,P'",')$%$+%G$%G&Q$%L,'+%,HH$G%`%O$+%'C,P'",')$1G`T%%

%

H#+/'*#+*+#%E%8+%AD"O%R$%*D&G'P"$%K'$"%G<'CHD)+,"O$%A&%)X($V%A$%G<$QH#)'$"O$T%%

%

QD52*&%E%5&'V%HD&)%CD'%K$,&OD&H%A$%C,)S&$*%A$%G&Q$%"$%($"A$"+%S&$%A&%)X($V%$+%G$*%P$"*%

*D"+%H)X+*%`%H,J$)%HD&)%A&%)X($V%K$,&OD&H%HG&*%S&$%HD&)%G,%)#,G'+#%A<&"%H)DA&'+%A$%S&,G'+#T%%

%



! '&!

H#+/'*#+*+#%E%9$)"'U)$%S&$*+'D"V% G<'A#$%$*+%A$%*,(D')%O$%S&$%G$*%C,)S&$*%A$%G&Q$%(D"+%

L,')$%H,)%),HHD)+%,&Q%H$)*D""$*%S&'%D"+%OD""&%G$%G&Q$%HG&*%+),A'+'D""$G%e%8*+1O$%S&<$GG$*%

OD"*$)($"+%O$++$%O'KG$%G`%D&%(D"+1$GG$*%(),'C$"+%C'*$)%*&)%G$*%P#"#),+'D"*%L&+&)$*%e%

%

QD52*&%E%;D"V%R$%H$"*$%S&$%O$++$%P#"#),+'D"%G`%(,%)$*+$)%$+%(,%X+)$%x%R<,'%$"('$%A$%A')$%HG&*%

^%L'AUG$%bV%C,'*%$GG$%,%&"$%,&+)$%LD)C$%A$%G&Q$T%@D&)%CD'V%G$%G&Q$%(,%+D&RD&)*%X+)$%S&$GS&$%

OFD*$%S&'%"<$*+%H$&+1X+)$%H,*%`%G,%CDA$%[M$)CU*V%8*O,A,Y]%C,'*%A$%S&,G'+#%ODCH,)#%`%

A&%B,G$"O',P,%D&%A&%3Oc&$$"%S&'%*D"+%A$% G,%P#"#),+'D"%A$%C$*%$"L,"+*T%N<$*+%,**$W%

#+D"","+%H,)O$%S&$%HD&)%&"%CXC$%H)'QV%H)$"D"*%G<$Q$CHG$%A$%OF,&**&)$*%x%H,)AD"%A$%

A')$%G$%H)'Q%1%`%l..�V%s,%"<'"+#)$**$),'+%H,*%G$*%3'GG$""',G*%*'%O<$*+%A&%M$)CU*%+D&+%ODCC$%

CD'%s,%"$%C<'"+#)$**$%H,*%OF$W%ID&KD&+'"%D&%3Oc&$$"T%6G%J%,%+D&+$%&"$%,&+)$%"D+'D"V%$+%

HD&)%G<,"O'$""$%P#"#),+'D"%G<#+'S&$++$%#+,'+%A$A,"*%$+%H,*%A$FD)*T%?'%ID&KD&+'"%"$%C$++,'+%

H,*%*,%*$C$GG$%)D&P$V%D&%*'%G$%GDPD%"<#+,'+%H,*%('*'KG$%̀ %G<,))'U)$V%R$%H$"*$%S&$%G,%OF,&**&)$%

"<,&),'+% H,*% G,%CXC$%(,G$&)T%yD&*%HD&($W%,(D')% A$*% OF,&**&)$*%Dd% G$% GDPD%"<$*+% H,*%

('*'KG$%C,'*% G,% S&,G'+#% HD&)+,"+% $*+% G`T% ~$% H$"*$% S&$% O<$*+% O$% S&'% H$&+% L,')$% G,% P),"A$%

A'LL#)$"O$T%I$%GDPDV%G,%C,)S&$%D"+%H)'*%G$%H,*%*&)%G$%H)DA&'+%$+%G,%S&,G'+#T%N$%S&'%$*+%+D&+%`%

L,'+%OD"LD)C$%`%G,%ODH'$%$"%L,'+T%I$%C,)OF#%A$%G,%OD"+)$L,sD"%"<$Q'*+$%S&$%H,)O$%S&$%G$*%

P$"*%"<,OFU+$"+%H,*%G$%H)DA&'+%$+%*,%S&,G'+#%C,'*%G<,HH,)$"O$V%G$%GDPDV%S&'%"<D"+%)'$"%`%(D')%

,($O% G$%H)DA&'+%$+% G,%S&,G'+#%S&<'G% )$H)#*$"+$T%I,%"D&($GG$%P#"#),+'D"%$*+%&"%H$&%CD'"*%

^%OD"",'**$&)%b%E%s,%)$**$CKG$%`%A&%C,'*%O$%"<$*+%H,*%A&%C,'*%G<$**$"+'$G%O<$*+%S&<D"%G$*%

)$C,)S&$%,($O%A&T%%

%

H#+/'*#+*+#%E%~$%(D'*V%D&'T%5ZV%+)U*%K'$"%x%O<$*+%+D&+%KD"%A$%CD"%Or+#%R$%H$"*$%�%y),'C$"+%

*&H$)V%C$)O'T%%

%

QD52*&%E%�,%,%K$,&OD&H%OF,"P#T%N<$*+%A$($"&%+$GG$C$"+%'CHD)+,"+V%s,%OD"+'"&$%`%A$($"')%

+$GG$C$"+% 'CHD)+,"+% H,)O$% S&$% O<$*+% A$($"&% &"% *'P"$% $Q+#)'$&)% A'*+'"O+'L% A$% OG,**$V% A$%

)'OF$**$%D&%A$%)#&**'+$T%N$%S&'%"<#+,'+%H,*%A&%+D&+%G$%O,*%,(,"+T%?'%D"%H)$"A%G<$Q$CHG$%A$%

M$)CU*V%D"%H,)G$%*D&($"+%A$%*D"% LD&G,)AV%C,'*%$"%)#,G'+#%M$)CU*% L,'+%#"D)C#C$"+%A$%

OFD*$*%E%A$*%A),H*%A$%K,'"*%`%G,%C,'*D"V%A$%G,%(,'**$GG$V%A$%G,%A#OD),+'D"V%A$*%*$)('O$*%

A$%+,KG$%$+OT%5"%"<$"%H,)G$%H,*%C,'*%O<$*+%s,%G$&)%(),'%*,(D')T%3,'*%ODCC$%s,%"$%*$%(D'+%



! ''!

H,*V%O$%"<$*+%H,*%O$%G&Q$%G`%S&<D"%(,%C$++)$%$"%,(,"+%x%HD&)+,"+%HD&)%CD'%O<$*+%s,%G$%(),'%

G&Q$%C,'*%O$%"<$*+%H,*%O$G&'%AD"+%D"%H,)G$%O,)%O$%"<$*+%H,*% G$% G&Q$%S&<D"%H,)+,P$%,($O%

,&+)&'V%O<$*+%O$G&'%S&'%)$*+$%OF$W%*D'Y%I$*%HG,'A*%$"%O,OF$C')$V%G$*%+,'$*Y%=D&+%O$%S&'%"$%

*$%CD"+)$%H,*V%A,"*%G,%",+&)$%A$%G<'"+'C$V%S&'%OD{+$%A<,'GG$&)*%K$,&OD&H%HG&*%OF$)%S&$%G$%

LD&G,)AT%3,'*%(D'G`V%D"%"$%*D)+%H,*%,($O%*D"%A),H%A$%K,'"%D&%*D"%,**'$++$%,GD)*%(D'G`%x%O$%

"<$*+%H,*%&"%G&Q$%('*'KG$T%N$G&'%AD"+%D"%H,)G$%G$%HG&*%O<$*+%G$*%,OO$**D')$*V%G$*%GDPD*Y%c&'%

"$%*D"+%H,*%LD)O#C$"+%('*'KG$*%*&)%G$*%($))$*%$+%G$%G'"P$V%C,'*%S&$%(D&*%P,)A$W%\.%,"*%$+%

S&'%*D"+%$Q+),D)A'",')$*T%3,'*%(D'G`V%(D&*%"$%HD&($W%H,*%G$%CD"+)$)%`%,&+)&'T%N<$*+%s,%S&'%

,%K$,&OD&H%OF,"P#T%N<$*+%&"%G&Q$%S&'%"<$*+%HG&*%L,'+%HD&)%*D"%HG,'*')%H)DH)$%C,'*%HD&)%G$%

HG,'*')%S&<D"%,%̀ %G$%CD"+)$)T%N<$*+%&"%H$&%ODCC$%+D&+%C,'"+$","+%E%D"%"$%H$&+%H,*%C,"P$)V%

('*'+$)V% L,')$% S&$GS&$% OFD*$% *,"*% S&<D"% "$% G$% (D'+% H,*T% 9D"O% s,% "<$Q'*+$% S&<,&% )$P,)A%

A<,&+)&'% C,'*% H,*% `% G<$QH#)'$"O$% S&$% *D'1CXC$% D"% ('+T% 5"% $*+% A$($"&% A$*% FDCC$*%

*,"Ah'OF*%D"%H,J$%+)U*%OF$)%HD&)%L,')$%G,%H)DCD+'D"%A$*%C,)S&$*T%yD'G`T%%

%

% %



! '(!

*''#M#!&&&!3!#CA>8A;8C![!"H<BCP=CA!+!3!)B<J;8!P8!"8\C=?!
%

H#+/'*#+*+#%E%~$%(,'*%ODCC$"O$)%H,)%C$%H)#*$"+$)V%R$%C<,HH$GG$%;,"A)',"'",V%R$%*&'*%$"%

3-%3,)Z$+'"P%u$*+'D"%A<#(U"$C$"+*%`%G<83%?+),*KD&)PT%9,"*%G$%O,A)$%A$%CD"%C#CD')$V%

R<,'%A#O'A#%A$%C$%H$"OF$)%&"%H$&%HG&*%*&)%G$*%3'GG$""',G*V%$+%G<'"A&*+)'$%A&%G&Q$T%~$%*&'*%$"%

,HH)$"+'**,P$%#P,G$C$"+%HD&)%O$%C,*+$)%$+% R$%+),(,'GG$%$"%+,"+%S&<,**'*+,"+$%C,)Z$+'"P%

HD&)% G,%*DO'#+#%?$"*'$"+%x%O<$*+%"D+,CC$"+%HD&)S&D'% R<,'%$&% G<DOO,*'D"%A<,GG$)%,&%N:6!%

[N,))$LD&)%A$*%:D&)"'**$&)*%A$%G<6"A&*+)'$%!P)D,G'C$"+,')$]%$"%3,)*%A$)"'$)%$+%A$%HD&(D')%

,**'*+$)%`%G<&"$%A$%(D*%OD"L#)$"O$*T%%

%

Q.9G*&%E%9<,OOD)AT%%

%

H#+/'*#+*+#!E%8*+1O$%S&$%(D&*%,&**'%(D&*%HD&($W%(D&*%H)#*$"+$)%),H'A$C$"+%H$&+1X+)$%

$+%$QHG'O'+$)%&"%H$&% G$% G'$"%S&'%$Q'*+$),'+%$"+)$%(D+)$% +),(,'G%$+% G$%CD"A$%A&% G&Q$%D&% G$*%

3'GG$""',G*%e%

%

Q.9G*&%E%!GD)*%R$%*&'*%?DHF'$%9$%7$J",GV%A')$O+)'O$%C,)Z$+'"P%A$%;&+)'C,)Z$+'"PT%5"%$*+%

&"$%,P$"O$%K,*#$%`%@,)'*V%D"%$Q'*+$%A$H&'*%&"$%('"P+,'"$%A<,""#$*V%$+%D"%L,'+%A$%G,%($'GG$%

A<'""D(,+'D"% x% AD"O% S&$% O$% *D'+% A$% G,% ($'GG$% A$*% "D&($,&Q% '"P)#A'$"+*V% A$*% "D&($,&Q%

H)DA&'+*%C,'*%,&**'%OD"*DCC,+$&)*V%G$&)*%,++$"+$*V%G$&)*%"'($,&Q%A$%OD"",'**,"O$T%5"%

$*+%,C$"#*%`%L,')$%A$*%#+&A$*%A$%C,)OF#%$+%"D+,CC$"+%*&)%G$*%H)DA&'+*%D&%*&)%&"$%O'KG$%

H,)+'O&G'U)$V%$+%D"%$"%,%L,'+%&"$%*&)%G$*%3'GG$""',G*%R&*+$C$"+V%$"%-./n%D&%-./0T%@G&*%Or+#%

3'GG$""',G*%AD"O%S&$%Or+#%G&Q$%$"%O$%S&'%C$%OD"O$)"$T%%

%

H#+/'*#+*+#!E%=)U*%K'$"V%$+%$*+1O$%S&$%(D&*%(D&*%X+$*%H$"OF#$%&"%H$&%HG&*%^%LDDA%b%A&%

OD&HV%O,)%;>=76C,)Z$+'"PV%;&+)'+'D"%e%

%

Q.9G*&%E% !GD)*% D"% "$% L,'+% $LL$O+'($C$"+% S&$% A$% G<,G'C$"+,')$V% $"% ($'GG$T% 3,'*% D"% ,'A$%

#P,G$C$"+%"D*%OG'$"+*%`%A#($GDHH$)%A$%"D&($,&Q%H)DA&'+*V%#('A$CC$"+%$"%,OOD)A%,($O%

G$*% +$"A,"O$*% S&<D"% ,&),% #+&A'#$*% *&)% G$&)% C,)OF#% $+% D"% L,'+% #P,G$C$"+% A$% G,%



! ')!

ODCC&"'O,+'D"%$"%"&+)'+'D"V%+D&+%O$%S&'%$*+%̂ %),RD&+$)%%A$%G<'"+$GG'P$"O$%"&+)'+'D""$GG$%b%A,"*%

G$*%ODCC&"'O,+'D"*%A$%"D*%OG'$"+*T%

%

H#+/'*#+*+#%E% =)U*% K'$"V% R$% (D&*% )$C$)O'$T% ?$GD"% (D&*V% A&% OD&H% H,)% ),HHD)+% ,&Q%

3'GG$""',G*V% S&$GG$% $*+% G<'CHD)+,"O$% ,&RD&)A<F&'% A$% O$++$% P#"#),+'D"% S&$% O$% *D'+% *&)%

G<'"A&*+)'$%A&%G&Q$%D&%G$%C,)OF#%$"%+$)C$%P#"#),G%e%

%

Q.9G*&%E% I$*% 3'GG$""',G*% ,&% "'($,&% CD"A',G% $*+% G,% HDH&G,+'D"% G,% HG&*% 'CHD)+,"+$%

,&RD&)A<F&'T%5"%,%K$,&OD&H%H,)G#%A$*%*$"'D)*%C,'*%,&RD&)A<F&'%O$%*D"+%K'$"%$&Q%G$*%HG&*%

"DCK)$&QT%8+%'G*%D"+%(),'C$"+%&"%CDA$%A$%OD"*DCC,+'D"%+)U*%A'LL#)$"+%A$%O$%S&<D"%,%(&%

R&*S&<'O'T%N<$*+%&"$%P#"#),+'D"%S&'%,%(#O&%A<,KD)A%,($O%&"%O)'*$%#ODGDP'S&$V%&"$%O)'*$%

#OD"DC'S&$V% *,"'+,')$% #P,G$C$"+% CXC$% *'% C,'"+$","+% D"% G<,% +D&*% (#O&V% AD"O% O$++$%

C,"'U)$%A$%OD"*DCC$)%H,**$%A#R`%H,)%$Q$CHG$%H,)%G<&*,P$V%$+%"D"%G,%H)DH)'#+#T%

%

H#+/'*#+*+#%E%9D"O%G$%L,'+%S&<'G*%GD&$"+%H,)%$Q$CHG$%,&%G'$&%A<,OF$+$)%e%

%

Q.9G*&%E%5&'%+D&+%`%L,'+V%A$*%CDA$*%A$%OD"*DCC,+'D"%ODCC$%G$%OD(D'+&),P$T%5"%H,)+,P$%

G$*%OFD*$*V%'G%J%,%&"%),HHD)+%+)U*%A'LL#)$"+%G`1A$**&*T%!H)U*%s,%'G*%(D"+%,(D')%A$*%,++$"+$*%

$"%,G'C$"+,')$%+)U*%LD)+$%E%L,')$%,++$"+'D"%`%O$%S&$%G$%H)DA&'+%"$%*D'+%H,*%+)DH%'CH,O+,"+%,&%

"'($,&%#ODGDP'S&$V%HG&*%*,'"V%HG&*%",+&)$G%,&**'%K$,&OD&HT%;#,"CD'"*%'G*%($&G$"+%S&,"A%

CXC$%A$*%OFD*$*%S&'%*D'$"+%A#R`%+),"*LD)C#$*T%

%

H#+/'*#+*+#%E%8+V%R&*+$C$"+%G<'"A&*+)'$%A&%G&Q$V%K'$"%S&<D"%H,)G$%*D&($"+%A$*%(X+$C$"+*V%

A$*%P),"A$*%C,'*D"*%$+OTV%C,'*%s,%H$&+%,&**'%$"+)$)%A,"*% G$%O,A)$%A$% G<,G'C$"+,')$% R$%

H$"*$%,($O%G<,OOU*%`%O$)+,'"*%)$*+,&),"+*V%O$)+,'"*%C$"&*V%O$)+,'"*%H)DA&'+*Y%c&$G%$*+%

(D+)$%,('*%G`1A$**&*%,&%"'($,&%A$*%3'GG$""',G*V%$*+1O$%S&<'G*%*D"+%,++')#*%H,)%O$%CD"A$1G`V%

($&G$"+1'G*%,OO#A$)%`%O$%P$")$%A$%G&Q$%G`%e%

%

Q.9G*&%E%!GD)*%$"%L,'+%'G*%(D"+%HG&*%X+)$%,++')#*%H,)%G$%Or+#%S&<D"%,%H,*%$"OD)$%#(DS&#V%G$%

OD+#%'"*+,P),CC,KG$T%8+%HD&)%s,V%$LL$O+'($C$"+V%K'$"%S&<'G*%*D'$"+%+)U*%,++')#*%H,)%O$%Or+#%

",+&),G'+#V%L),'OF$&)%A$*%H)DA&'+*%GDO,&QV%L,')$%,++$"+'D"%,&%A#($GDHH$C$"+%A&),KG$%$+%G$%



! '*!

K'$"1X+)$%,"'C,G%$+OTV%'G%J%,%,&**'%&"$%,&+)$%+$"A,"O$%S&$%*D"+%G$*%"D&($GG$*%$QH#)'$"O$*%

*$"*D)'$GG$*%HD&)%G$*S&$G*%G$*%3'GG$""',G*%*D"+%(),'C$"+%+)U*%'CHG'S&#*T%6G*%($&G$"+%,(D')%

A$*%OFD*$*%#H,+,"+$*V%FD)*%A&%ODCC&"V%HD&)%X+)$%̀ %G,%LD'*%G$%H)$C'$)%̀ %HD&(D')%G$%H,)+,P$)%

,($O%*,%ODCC&",&+#%x%s,%H$&+%X+)$%A$*%OFD*$*%+)U*%H)$C'&C%$LL$O+'($C$"+V%ODCC$%s,%

H$&+% X+)$% A$*% OFD*$*% ^%K'W,))$*%b% ODCC$% A$*% KD"KD"*% ,&% H'C$"+% D&% &"$% PG,O$% `% G,%

+,)+'LG$++$V%(D&*%(DJ$W%e%

%

H#+/'*#+*+#%E%8+%A&%OD&H%'G*%D"+%,&**'%O$%Or+#%&"%H$&%OD"+),A'O+D')$%$"%L,'+V%A,"*%G$&)*%

(,G$&)*%e%

%

Q.9G*&!E%5&'V%,GD)*%D"%(,%G$*%C$++)$%A,"*%&"$%O,+#PD)'$%S&,"A%CXC$%H,)O$%S&$%s,%"D&*%

,'A$%"'($,&%C,)Z$+'"P%C,'*%$LL$O+'($C$"+%O$%"<$*+%H,*%LD)O#C$"+%,"+'"DC'S&$T%�,%($&+%

A')$%S&$%*'%$"%HG&*%A<X+)$%H)$C'&C%D&%A&%CD'"*%A#OD'LL,"+V% G$%H)DA&'+%$*+%",+&)$GV%*,"*%

PG&+$"V%($P,"V%K'DV%GDO,GV%$+%K'$"%O<$*+%$"OD)$%C'$&QT%

%

H#+/'*#+*+#%E%5ZV%A<,OOD)AT%5"%,%&"%H$&%,"+'O'H#%*&)%&"$%A$%C$*%S&$*+'D"*V%C,'*%O<$*+%

S&<$LL$O+'($C$"+% G$*% 3'GG$""',G*% *D"+% ,HH$G#*% A$*% 9'P'+,G% ;,+'($*V% R$% (D&G,'*% *,(D')%

ODCC$"+%G$%G&Q$%*<$*+%,A,H+#%`%G<,))'(#$%A&%A'P'+,G%x%$+%D"%H$&+%#P,G$C$"+%#(DS&$)%G$%Or+#%

$QH#)'$"+'$G% ODCC$% (D&*% ,($W% A'+% ,($O% G,% "D+'D"% ^%A<'"*+,P),CC,KG$%bV% G$*% )#*$,&Q%

*DO',&Q%$+OT%e%

%

Q.9G*&%E%5&'%s,%O<$*+%+)U*%'CHD)+,"+%HD&)%G$*%3'GG$""',G*T%6G*%*D"+%"#*%,($O%&"%+#G#HFD"$Y%

%

H#+/'*#+*+#!E%9,"*%G,%C,'"%e%%

%

Q.9G*&%E%5&'%A,"*% G,%C,'"%S&,*'C$"+T% 6G*%*<$"%*$)($"+%AD"O%#"D)C#C$"+T%B'$"%*{)% G$*%

)#*$,&Q%*DO',&Q%C,'*%,&**'%K$,&OD&H%A<,HHG'O,+'D"*V%HD&)%P,P"$)%A&%+$CH*%,&**'T%N<$*+%

A$%G,%H),+'O'+#T%6G*%(D"+%+D&+%A$%*&'+$%+)D&($)%O$%S&<'G*%OF$)OF$"+V%'G*%(D"+%)$P,)A$)%HD&)%A$*%

)$*+,&),"+*V%A$*%H)DA&'+*V%A$*%,('*%$+%$"%HD*+$)%,&**'T%B'$"%*{)%O$%Or+#%'"*+,P),CC,KG$%

$*+%+)U*%'CHD)+,"+%x%O<$*+%`%A')$%S&$%S&,"A%R<,'%+)D&(#%&"%+)&O%&"%H$&%FD)*%A&%ODCC&"V%R$%

H,)+,P$%O,)%R$%($&Q%X+)$%G$%H)$C'$)%`%G$%H,)+,P$)T%~$%A'*%*&)%6"*+,P),C%D&%,&+)$%A<,'GG$&)*V%



! (+!

C,'*%O<$*+%(),'%S&<'G*%*D"+%H$&+1X+)$%HG&*%*&)%6"*+,P),C%S&$%:,O$KDDZ%S&'%$*+%S&,"A%CXC$%

HG&*%HD&)%G,%P#"#),+'D"%A<,&1A$**&*T%

%

H#+/'*#+*+#!E%5&'%+D&+%`%L,'+V%'G%J%,%$&%&"$%^%L),O+'D"%b%$"+)$%G$*%A$&QT%8+%?",HOF,+%,&**'%

H$)A%&"%H$&%,($O%G<,))'(#$%A<6"*+),P),C%?+D)JT%

%

Q.9G*&!E% 5&'V% 6"*+,P),C% ,% H)'*% #"D)C#C$"+% A<'CHD)+,"O$V% $LL$O+'($C$"+% HD&)% HD&(D')%

H,)+,P$)%A$*%OFD*$*%A$%C,"'U)$%+)U*%),H'A$V%+)U*Y%

%

H#+/'*#+*+#%E%8+%G$%OD+#%'"*+,"+,"#%,&**'%A$%O$++$%P#"#),+'D"%A&%OD&H%e%

%

Q.9G*&%E%N<$*+%s,V%O<$*+%G,%)#HD"*$%+D&+%A$%*&'+$V%$+%&"$%LD'*%S&<D"%,%(#O&%G$%+)&OV%D"%H,**$%

`%,&+)$%OFD*$T%3,'*%O$%Or+#%'"*+,"+,"#%O<$*+%(),'C$"+%G<,OO#G#),+'D"%A&%+$CH*V%A$%G,%('$T%

5"%OF$)OF$%$"OD)$%&"$%LD'*%`%P,P"$)%A&%+$CH*V%$+%R$%H$"*$%S&<`%LD)O$%'G%J%,&),%&"%)$($)*%

`%O$G,V%'G%J%,&),%&"%)$+D&)%A$%^%'G%L,&+%H)$"A)$%A&%+$CH*%HD&)%*D'%b%$+%^%),G$"+')%G$%)J+FC$%bV%

O$%)J+FC$%S&'%"$%O$**$%A<,OO#G#)$)%$+%`%&"%CDC$"+%AD""#%'G% L,&+%S&<D"%*<,))X+$%S&,"A%

CXC$T%~$%H$"*$T%

%

H#+/'*#+*+#%E% ~$%*&'*%A<,OOD)A%D&'T%@,)O$%S&<,($O%?$"*'$"+% R<,'% L,'+% &"$%#+&A$%*&)% G$*%

3'GG$""',G*%$+%R$%)$+)D&($%,**$W%K'$"%O$%S&$%(D&*%A'+$*T%%

%

Q.9G*&%E%9&%OD&H%(D&*%X+$*%*&)%G$*%,)rC$*%e%

%

H#+/'*#+*+#%E%5&'%*&)%G$*%,)rC$*T%

%

Q.9G*&%E%N<$*+%s,T%9&%OD&H%$LL$O+'($C$"+%H,*%C,G%A$%OFD*$*%̀ %L,')$%*&)%G$%Or+#%̂ %"D&($GG$*%

$QH#)'$"O$*%*$"*D)'$GG$*%b%

%

H#+/'*#+*+#%E%5&'%+D&+%`%L,'+T%;D&($,&Q%PD{+*V%S&'%*D)+$"+%A$*%*$"+'$)*%K,++&*T%%

%



! ("!

Q.9G*&%E%N<$*+%s,T%9$*%OFD*$*%S&'%H$&($"+%OF,"P$)%$"%PD{+V%$"%+$Q+&)$V%$"%OD&G$&)Y%S&'%

*<'"*H')$"+%A<,&+)$*%C,)OF#*%$+OT%

%

H#+/'*#+*+#%E% ?$GD"1(D&*% S&$% LD"+% G$*% C,)S&$*% A$% G&Q$% HD&)% ,++')$)aO'KG$)% O$++$%

P#"#),+'D"%e%~$%H,)G$%$"OD)$%&"$%LD'*%A&% G&Q$%$"%P#"#),GV%S&'%H$&+% '"OG&)$% G<,G'C$"+,')$%

#('A$CC$"+%e%

%

Q.9G*&%E%N$%S&<D"%"<,%H,*%#(DS&#%"D"%HG&*%O<$*+%G,%H$)*D"",G'*,+'D"T%N$++$%P#"#),+'D"1G`%

$*+%+)U*%,++$"+'($%$+%+)U*%A$C,"A$&*$V%'G%L,&+%S&<D"%*<DOO&H$%A<$GG$T%N<$*+%^%R$%"$%($&Q%H,*%

,(D')%G,%CXC$%OFD*$%S&$%+D&+%G$%CD"A$%b%$+%R$%AD""$%&"%$Q$CHG$%S&'%"<,%)'$"%`%(D')%,($O%

G<,G'C$"+,')$%C,'*%H,)%$Q$CHG$%G$*%?+,"%?C'+FV%G$*%L,C$&*$*T%6G%L,&+%G$*%,(D')%)D*$%`%HD'*%

($)+%Dd%A$%G,%CXC$%C,"'U)$%S&$%R$%H$&Q%O&*+DC'*$)%+D&+%GD)*%A$%G<,OF,+%A<&"$%(D'+&)$%$+%

s,% H$&+% X+)$% H,)$'G% ,&+,"+% HD&)% G$*% (X+$C$"+*% S&$% HD&)% G,% "D&))'+&)$T% 6G% *<,P'+% A$%

H$)*D"",G'*$)% HD&)% G<$QH#)'$"O$V% H$)*D"",G'*$)% G$% PD{+T% 9,"*% G,% KD&+'S&$% I'"A+% (D&*%

HD&($W%H$)*D"",G'*$)%(D+)$%KD'+$%A$%OFDODG,+%S&$%(D&*%HD&))$W%$"(DJ$)%̀ %S&$GS&<&"V%(D&*%

,GG$W%HD&(D')%H$)*D"",G'*$)%OF$W%3�3*%G$%C$**,P$%S&'%(,%,($OY%N$%*$),%G$%(r+)$%$+%O$G&'%

A$%H$)*D""$%A<,&+)$*T%6G%J%,%&"$%+)U*%LD)+$%,++$"+$%G`1A$**&*T%8+%A,"*%G$%G&Q$%H,)%$Q$CHG$V%

A,"*%G$*%C,P,*'"*%A$%H,)L&C*%(D&*%HD&($W%P),($)%&"%C$**,P$%A$**&*%HD&)%DLL)')%$+OT%

9$*% OFD*$*% ODCC$%s,%S&'% *D"+% ,**$W% 'CHD)+,"+$*V% +D&RD&)*%HD&)%HD&(D')% `% G,% LD'*% *$%

A'LL#)$"O'$)% +D&+% $"% H,)+,P$,"+% `% *,% ODCC&",&+#T%5"% H$&+% X+)$% &"% '"A'('A&% A,"*% &"$%

ODCC&",&+#T%

%

H#+/'*#+*+#%E%9&%OD&H%D&'V%s,%A#OD&G$%&"%H$+'+%H$&%$"%L,'+V%R$%H$)*D"",G'*$V%,H)U*%R$%L,'*%

,&**'%s,%HD&)%H,)+,P$)%G<$QH#)'$"O$%HD&)%S&$%G$*%,&+)$*%(D'$"+%S&$%R$%*&'*%,&**'%A'LL#)$"+V%

C,'*%+D&+%$"%L,'*,"+%G$*%CXC$*%OFD*$*%S&D'T%%

%

Q.9G*&!E%N<$*+%s,T%N<$*+%`%G,%LD'*%^%R$%($&Q%L,')$%H,)+')%A$%G,%ODCC&",&+#%b%$+%$"%,J,"+%

S&$GS&$%OFD*$%A$%^%*H#O'L'S&$%bT%

%

H#+/'*#+*+#!E%5Z%D&'%+)U*%K'$"V%R$%(D'*T%?$GD"%(D&*V%S&$GG$*%*D"+%G$*%CD+'(,+'D"*%D&%G$*%

L)$'"*%A$*%3'GG$""',G*%`%OD"*DCC$)%G$%G&Q$%e%



! (#!

Q.9G*&%E%!GD)*%G`V%R$%H$"*$%S&$%O<$*+%ODCC$%+D&+%G$%CD"A$V%O<$*+%H,)O$%S&<D"%G$%(,&+%K'$"T%

N<$*+%HD&)%H,),g+)$%,&**'V%CD"+)$)%S&<D"%,%$"OD)$%&"$% LD'*%A#"'OF#%&"% +)&OT%3,'*%O<$*+%

,&**'%&"$%P#"#),+'D"%S&'%(,%(D&GD')%HG&*%S&$%A&%y&'++D"T%N<$*+%&"%H$&%$**,J$)%A$%+)D&($)%

G$*%A$)"'$)*Y%D&%X+)$%G$%H)$C'$)%`%C'*$)%*&)%&"%"D&($,&%O)#,+$&)Y%%

%

H#+/'*#+*+#%E%�+)$%&"%H$+'+%H$&%G$%H)$C'$)%^%,ADH+,"+%b%$"%L,'+V%G$%^%8,)GJ%,ADH+$)%b%e%

%

Q.9G*&%E%5&'%O<$*+%+D&+%`%L,'+%s,V%$,)GJ%,ADH+$)*V%$Q,O+$C$"+T%8+%H&'*%A,"*%G,%"D&))'+&)$V%

D"% (D'+% H,)% $Q$CHG$% ,&**'% A$*%C,)S&$*% S&'% CD"+$"+% $"% P,CC$% *&)% G$% *",OZ'"PV% G$*%

*DG&+'D"*%)$H,*%),H'A$*V%C,'*%FJH$)%H)$C'&C%O,)%s,%OD{+$%S&,"A%CXC$%&"$%LD)+&"$%$"%

L,'+T%%

%

H#+/'*#+*+#%E%9&%OD&H%H,)%),HHD)+%`%O$G,V%)$C,)S&$W1(D&*%S&$%G<'"A&*+)'$%,G'C$"+,')$%*$%

^%G&Q&)'*$%b%,&%"'($,&%A$*%H)DA&'+*%H)DHD*#*%e%

%

Q.9G*&%E%5"%G$%(D'+%K$,&OD&H%$LL$O+'($C$"+%*&)%+D&+%O$%S&'%$*+%L,*+1LDDA%$+%*DG&+'D"*%)$H,*%

),H'A$*T%5"%G$%(D'+%*&)%A$*%K&)P$)*%FJH$)%H)$C'&C*Y%N<$*+%A$%G,%)$*+,&),+'D"%),H'A$%S&'%

CD"+$%$"%P,CC$%`%G,%LD'*%H,)%),HHD)+%`%G,%S&,G'+#%A$*%'"P)#A'$"+*%&+'G'*#*%$+%G,%C'*$%$"%

*OU"$% ,&**'T% 5"% (,% C,"P$)% A'LL#)$CC$"+V% O$% "<$*+% HG&*% A&% 3O9D% D&'T% N,% )$*+$% &"%

F,CK&)P$)%L)'+$*%C,'*%,($O%A$*%'"P)#A'$"+*%S&'%(D"+%"D&*%*&)H)$"A)$%O,)%O$%"<$*+%HG&*%G$%

OF$AA,)%$+%R&*+$%G$%*+$,Z%K,*'OV%s,%(,%X+)$%&"%O$)+,'"%CD)O$,&%A$%(',"A$%A$%S&,G'+#%,($O%

A&% KG$&% A<!&($)P"$T% ?'% (D&*% X+$*% ,GG#$% ,&% ?')F,V% G`1K,*% O<$*+% &"% *,GD"% A$% G,% F,&+$%

P,*+)D"DC'$V%D"%(,%)$+)D&($)%K$,&OD&H%A$%OFD*$*%ODCC$%A&%LD'$%P),*V%A$%G,%+)&LL$V%A$%

G<D)%,G'C$"+,')$T%5&'V%D"%CD"+$%$"%P,CC$T%

%

H#+/'*#+*+#!E%~<,'%(&%$LL$O+'($C$"+%&"%$Q$CHG$%H)DK,"+%,($O%G,%CD"+#$%A$%+D&+%O$%S&'%$*+%

^%PDGA%LDDA%b%1%O<$*+%`%A')$%A$%),RD&+$)%A$*%L$&'GG$*%A<D)%*&)%+D&+%$+%"<'CHD)+$%S&D'T%%

%

Q.9G*&%E%5&'%+D&+%`%L,'+T%yD&*%,($W%,&**'%G$%C,)OF#%A$%G,%(',"A$%S&'%$*+%$"%+),'"%A$%*$%

)#'"($"+$)% $+% S&'% L,'+% &"% H$&% ODCC$% G$%C,)OF#% A&% ('"% 'G% J% ,% S&$GS&$*% ,""#$*T% !GD)*%



! ($!

$LL$O+'($C$"+%D"%$"%($"A%CD'"*V%,($O%G,%CD"+#$%A&%(#P#+,GV%C,'*%,&**'%O,)%A#*D)C,'*%D"%

($&+%A$*%(',"A$*%A$%S&,G'+#V%`%O,&*$%A$*%H)DKGUC$*%A$*%G,*,P"$*%`%G,%(',"A$%A$%OF$(,GT%

I,%(',"A$%(),'C$"+V%D"%$"%C,"P$%CD'"*%D&'V%C,'*%D"%C,"P$%G$%Kf&L%MJ�PD%A&%~,HD"%D&%

G$%KG,OZ%!"P&*T%5"%H,**$%`%G,%S&,G'+#%*&H#)'$&)$%S&D'T%

%

H#+/'*#+*+#%E%5&'V%+)U*%K'$"T%?$GD"%(D&*%S&$G*%*D"+%G$*%A#L'*%`%)$G$($)%HD&)%G$*%C,)S&$*%

A$%G&Q$%$"%P#"#),G%HD&)%G$%L&+&)%e%c&$GG$*%*+),+#P'$*%AD'($"+1$GG$*%,ADH+$)%HD&)%H#)$""'*$)%

O$++$%)$G,+'D"%S&<$GG$%($&+%$"+)$+$"')%,($O%G$*%3'GG$""',G*%e%

%

Q.9G*&!E% ~$% H$"*$% S&<'G% L,&+% K$,&OD&H% A$% *'"O#)'+#T% N<$*+% s,% S&<,++$"A$"+% G$*%

OD"*DCC,+$&)*%P#"#),&Q%C,'*%G$*%3'GG$""',G*%$"%H,)+'O&G'$)T%9D"O%A$%G<,&+F$"+'O'+#V%%A$%

G,% +),"*H,)$"O$V%CD"+)$)% S&<D"% L,'+% G$*% OFD*$*%K'$"T% 6G% L,&+% *'% HD**'KG$% ,ADH+$)% G$% Or+#%

",+&)$GV% G$%A#($GDHH$C$"+%A&),KG$V% L,')$%,++$"+'D"%`% G<F&C,'"%$+% G<,"'C,GV% (D'G`T%8+% H&'*%

$LL$O+'($C$"+% ,GG$)% *&)% G,% H$)*D"",G'*,+'D"% D&% *<,A)$**$)% (),'C$"+% `% S&$GS&<&"% $"%

H,)+'O&G'$)%S&D'T%3D"+)$)%S&<D"%L,'+%,++$"+'D"V%A$%+D&+$%L,sD"%)$C$++)$%G$%OD"*DCC,+$&)%,&%

Of&)%A$%G,%A#C,)OF$%A$%G<'""D(,+'D"%H,)O$%S&<'G%L,&+%$**,J$)%A$%ODCH)$"A)$%,&%C,Q'C&CV%

X+)$%,&%HG&*%H)U*%A$% G&'%HD&)%ODCH)$"A)$%ODCC$"+% 'G%OD"*DCC$V%$+%*$*%,++$"+$*%`%&"%

CDC$"+%H)#O'*%x%O<$*+%`%A')$%S&$%G$*%,++$"+$*%(D"+%#(DG&$)V%A,"*%G,%*$C,'"$V%A,"*%G$%CD'*V%

A,"*%G<,""#$V%$"%LD"O+'D"%A$%*'%R$%*&'*%$"%(,O,"O$*V%*'%R$%*&'*%,&%K&)$,&V%*'%R$%*&'*%L,+'P&#V%

*'%R$%*&'*%A#H)$**'LV%*'%R$%('$"*%A$%C<$"P&$&G$)%,($O%C,%K$GG$1CU)$Y%yD&*%(DJ$WT%6G%J%,%

HG$'"*%A$%OFD*$*%ODCC$%s,T%6G%J%,%A$*%CDC$"+*%Dd%s,%(,%X+)$%A$*%C,)OF#*%A$%"'OF$V%S&'%

(D"+%+D&OF$)%`%O$%S&$%G$%OD"*DCC,+$&)%,&),%$"('$V%S&,"A%'G%$"%,&),%$"('$V%Dd%'G%$"%,&),%

$"('$%x%AD"O% G`%,&**'%H$"*$)%`%ODCC$"+%CD"%H)DA&'+% *$),%A'*+)'K&#%$+%S&<'G% *D'+% L,O'G$%

A<,OOU*%O,)%G$%3'GG$""',G%O<$*+%S&$GS&<&"%S&'%KD&P$%K$,&OD&H%$+%S&'%($&+%S&$%G$*%H)DA&'+*%

G$% *&'($"+T% 9D"OV% G$*%3'GG$""',G*% "<D"+% HG&*% G$% +$CH*% A$% L,')$% G$*% OD&)*$*% G$% *,C$A'% `%

N,))$LD&)%x%'G%L,&+%,&**'%+)D&($)%A$*%O')O&'+*%A$%A'*+)'K&+'D"%S&'%G$&)%*D'$"+%A#A'#*T%%

%

H#+/'*#+*+#%E%5ZT%=)U*%K'$"T%yD&*%,($W%S&$GS&$%OFD*$%A<,&+)$%`%),RD&+$)%H$&+1X+)$%H,)%

),HHD)+%,&Q%3'GG$""',G*%D&YT%e%

%



! (%!

Q.9G*&%E%;D"%R$%"$%H$"*$%H,*T%~$%H$"*$%S&<D"%,%L,'+%&"%KD"%+D&)T%?'%(D&*%,($W%A<,&+)$*%

S&$*+'D"*%x%"<F#*'+$W%H,*%`%C<$"(DJ$)%&"%$C,'G%*DHF'$�"&+)'C,)Z$+'"PTL)%

%

H#+/'*#+*+#%E%N<$*+%"D+#V%C$)O'T%4OD&+$W%C$)O'%K$,&OD&H%�%%

%

Q.9G*&%E%3$)O'%`%(D&*%$+%KD"%OD&),P$%HD&)%G,%*&'+$%�%!&%)$(D')T%

%

%%

% %



! (&!

*''#M#!&U!3!#CA>8A;8C![!"H<BCP=CA!%!3!$=>;BC!#?Q=]!
%

3,)'D"%,%AD""#%*D"%,OOD)A%HD&)%S&$%"D&*%"D&*%+&+DJD"*T%

!

H#+/'*#+*+#%E%@D&)%+$%)$C$++)$%A,"*%G$%OD"+$Q+$V%R$%L,'*%CD"%C#CD')$%*&)%G$*%3'GG$""',G*%

$+%G<'"A&*+)'$%A&%G&Q$T%8*+1O$%S&$%+&%H$&Q%+$%H)#*$"+$)%),H'A$C$"+%A&%OD&HV%O$%S&$%+&%L,'*%

A,"*%G,%('$%e%4($"+&$GG$C$"+V%$QHG'O'+$)%G$%G'$"%S&<'G%$Q'*+$%$"+)$%+D"%+),(,'G%$+%G$%CD"A$%A&%

G&Q$%D&%G$*%3'GG$""',G*%e%

%

"#'*.+%E%~$%C<,HH$GG$%3,)'D"V%R<,'%--%,"*%$+%R$%*&'*%,O+&$GG$C$"+%$"%*+,P$%,&%*$'"%A$%G,%

C,'*D"% NFGD#V% S&'% $*+% &"$% C,'*D"% A$% H)X+1`1HD)+$)% A$% G&Q$% S&'% L,'+% H,)+'$% A&% P)D&H$%

7'OF$CD"+V%S&'%$*+%G$%*&'**$%$+%$*+%G$%\$C$%HG&*%P),"A%P)D&H$%A$%G&Q$%A,"*%G$%CD"A$T%

N<$*+%&"%P)D&H$%S&'%,%A$*%C,'*D"*%ODCC$%N,)+'$)V%y,"%NG$$L%�%!)H$G*V%NFGD#%$+OT%~$%L,'*%

AD"O%&"%*+,P$%S&'%$*+%$"%C#A',*V%R$%C<DOO&H$%A$%+D&+$%G,%H&KG'O'+#%H,J,"+$%*&)%A'($)*$*%

HG,+$LD)C$*%ODCC$%G$*%)#*$,&Q%*DO',&QV%G$*%C,P,W'"$*%$+%G$*%,LL'OF$*%$Q+#)'$&)$*%$+OT%

AD"O%O<$*+%(),'C$"+%K,*#%*&)%G,%ODCC&"'O,+'D"%$+%,&H,),(,"+%R<,'%AD"O%+),(,'GG#%OF$W%y,"%

NG$$L%�%!)H$G*%*&)%G,%H&KG'O'+#V%K,*#%HG&+r+%*&)%G,%O)#,+'D"%A$%OD"+$"&T%@,),GGUG$C$"+V%O$G,%

L,'+%n%,"*%S&$%R<,'%C,%OF,'"$%pD&=&K$%*&)%G,S&$GG$%R$%O)#$%A&%OD"+$"&%*&)%G,%CDA$V%G$*%

(DJ,P$*%HD&)%A$*%L'GG$*%A$%CD"%tP$V%S&'%D"+%$"+)$%/0%$+%-k%,"*T%~<$**,J$%A$%HD*+$)%*&)%

pD&=&K$V%*&)%6"*+,P),C%$+%G$*%)#*$,&Q%*DO',&Q%$"%P#"#),GT%

%

H#+/'*#+*+#%E% 3$)O'%�% @)$C'U)$% S&$*+'D"V% S&$GG$% $*+% G<'CHD)+,"O$% ,&RD&)A<F&'% A$*%

3'GG$""',G*%A,"*%G<'"A&*+)'$%A&%G&Q$%e%

%

"#'*.+!E%~<,'%G&%S&$%O<$*+%G<,&A'$"O$%S&'%L,'+%G$%HG&*%P)D*%OF'LL)$%A<,LL,')$*%A,"*%G$%CD"A$%

A&%G&Q$V%D&%A&%CD'"*%s,%+$"A%`%G$%A$($"')T%N<$*+%AD"O%&"%C,)OF#%$"%HG$'"$%$QH,"*'D"V%O$%

*D"+%G$*%L&+&)*%,OF$+$&)*%A&%G&Q$%$+%A&%OD&H%O<$*+%*&)%$&Q%S&$%G$*%C,)S&$*%A$%G&Q$%AD'($"+%

*$%OD"O$"+)$)%HD&)%OD"+'"&$)%`%L,')$%A&%OF'LL)$%A<,LL,')$*%$+%HD&)%*&)('()$%A,"*%O$%C,)OF#%

S&'%$*+%+)U*%OD"O&))$"+'$GT%%

%



! ('!

H#+/'*#+*+#%E%N$++$%P#"#),+'D"%,%,&**'%A$*%,++$"+$*%S&$GS&$*%LD'*%OD"+),A'O+D')$*%x%$GG$%

H$&+%`%G,%LD'*%,'C$)%G$%G&Q$%$+%$"%CXC$%+$CH*%X+)$%A,"*%G$%A#($GDHH$C$"+%A&),KG$%$+OT%

8*+1O$%S&$%+&%H$"*$*%S&$%O$%*D'+%ODCH,+'KG$%,($O%G$*%ODA$*%A&%G&Q$%e%

%

"#'*.+%E%N<$*+%$LL$O+'($C$"+%,**$W%OD"+),A'O+D')$%ODCC$%+&%G<,*%A'+V%C,'*%R$%H$"*$%S&$%

G$*%OFD*$*%*D"+%$"%+),'"%A$%OF,"P$)%A,"*%G$%CD"A$%A&%G&Q$T%?'%D"%H)$"A%H,)%$Q$CHG$%G$%

CD"A$%A$%G,%RD,'GG$)'$%A&%G&Q$V%O<$*+%&"%C'G'$&%S&'%$*+%+)U*%+),A'+'D""$G%$+%S&'%*$%CD"+)$%+)U*%

DH,S&$%*&)%*$*%H),+'S&$*%A,"*%G$*%C'"$*%$+OTV%S&'%,%*D&($"+%$&%A$*%^%K,A%K&WW*%bT%3,'*%

"D+)$% P#"#),+'D"% A$%3'GG$""',G*% +$"A% (),'C$"+% `% A$C,"A$)% HG&*% A$% +),"*H,)$"O$V% HG&*%

A<#ODGDP'$%$+%A<#+F'S&$V%A,"*%+D&*%G$*%C'G'$&Q%A$%G,%CDA$V%A,"*%+D&*%G$*%*$O+$&)*T%3XC$%

*'% O<$*+% OD"+),A'O+D')$V% G$*% C,)S&$*% D"+% $"% K$*D'"% $+% $GG$*% *D"+% (),'C$"+% $"% +),'"% A$%

OF,"P$)%E%A$%HG&*%$"%HG&*%A$%C,)S&$*%,))X+$"+%A<&+'G'*$)%A$%G,%LD&))&)$V%G$%O&')V%$"%RD,'GG$)'$%

A$*%A',C,"+*% A$% *J"+FU*$% *D"+% O)##*Y%y),'C$"+% &"%CD&($C$"+% HD*'+'L% S&'% +D&OF$% G$%

*$O+$&)%A&%G&Q$%$+%S&'%*<,A,H+$%$"%LD"O+'D"%A$*%3'GG$""',G*T%

%

H#+/'*#+*+#!E%=D'%S&'%+),(,'GG$%A,"*%+D&+%O$%S&'%$*+%)#*$,&QV%C#A',*%x%G$*%3'GG$""',G*%*D"+%

OD"*'A#)#*%ODCC$%A$*%9'P'+,G%;,+'($*V%ODCC$"+%*$GD"%+D'%G$%G&Q$%*<$*+%,A,H+#%`%G<,))'(#$%

A&%A'P'+,G%e%

%

"#'*.+%E%!GD)*% G$% G&Q$%*<$*+%,A,H+#%+)U*%+,)A'($C$"+%,&%A'P'+,G%O,)%A<,KD)A% G$*%C,)S&$*%

H$"*,'$"+%S&$%s,%,GG,'+%X+)$%S&$GS&$%OFD*$%S&'%"<,GG,'+%H,*%A&)$)%$+%S&'%"$%OD))$*HD"A,'+%

+D&+%*'CHG$C$"+%H,*%,&%*$O+$&)%A&%G&Q$T%@$+'+%`%H$+'+V%$GG$*%D"+%O)##%A&%OD"+$"&%*H#O'L'S&$%

HD&)%G$%A'P'+,G%x%O$%S&'%$*+%$"OD)$%&"%)#$G%OF,GG$"P$%,&RD&)A<F&'%HD&)%O$)+,'"$%C,'*D"*%S&'%

"$%ODCH)$""$"+%$"%L,'+%H,*%G<$"R$&%A$*%)#*$,&Q%*DO',&QT%3,'*%PGDK,G$C$"+V%G$%G&Q$%,%*&%

*<,A,H+$)%$+%,&RD&)A<F&'%D"%(D'+%CXC$%,&%"'($,&%A$*%)$**D&)O$*%F&C,'"$*%S&$%HG$'"%A$%

HD*+$*%*D"+%O)##*%A,"*%G$%A'P'+,G%O,)%'G%J%,%&"%(),'%K$*D'"T%8GG$*%*<,A,H+$"+%C,'*%*&)+D&+%$"%

O'KG,"+%G$*%3'GG$""',G*T%%

%

H#+/'*#+*+#%E%=&%,&),'*%A$*%$Q$CHG$*%HD&)%'GG&*+)$)%&"%H$&%ODCC$"+%A$*%C,)S&$*%A$%

G&Q$%*$%*D"+%,A,H+#$*%,&%A'P'+,G%H,)%),HHD)+%,&Q%3'GG$""',G*%e%

%



! ((!

"#'*.+!E%I<$Q$CHG$%S&'%C$%('$"+%$"%+X+$%G`%$*+%u&OO'V%S&'%O)#$%A$*%O,CH,P"$*%A'P'+,G$*%

*H#O'L'S&$*% S&<D"% "$% )$+)D&($% H,*% A,"*% G$*% C,P,W'"$*% D&% $"% KD&+'S&$*% $+% S&'% O)#$%

(),'C$"+%A$*%$QH#)'$"O$*%A$))'U)$%s,T%~$%"<,'%H,*%A<$Q$CHG$%H)#O'*%C,'*%O<$*+%(),'C$"+%

A&%OD"+$"&%&)K,'"V%A'*)&H+'L%$+%H,)+'O&G'$)%HD&)%"D+)$%P#"#),+'D"T%%

%

H#+/'*#+*+#%E%6G%J%,%G$%Or+#%&"%H$+'+%H$&%,)+'*+'S&$%,&**'V%"D"%e%

%

"#'*.+%E%N<$*+%*{)%S&$%A,"*%G$%G&Q$%'G%J%,%K$,&OD&H%A$%C,'*D"*%S&'%LD"+%A$*%H,)+$",)',+*%

,($O%A$*%,)+'*+$*T%3,'*%&"%,&+)$%$Q$CHG$%C$%('$"+V%OF$W%NFGD#%"D+,CC$"+V%D"%,%L,'+%A$*%

H)DR$O+'D"*%`%;$h%pD)ZV%O<$*+1`1A')$%A$*%('A#D*%H)DR$+#$*%*&)%A$*%K&'GA'"P*V%$+%S&<D"%,%L,'+%

,&**'%`%@,)'*T%I<'A#$%$*+%$"%L,'+%G<&+'G'*,+'D"%A$%('A#D*%A'P'+,G$*%A,"*%A$%P),"A$*%O,H'+,G$*%

$+%O<$*+%,&**'%ODCC$%s,%S&$%G$%G&Q$%H$&+%*<$"%*D)+')%$+%*$%A'LL#)$"O'$)%A$*%,&+)$*%C,)S&$*%

S&D'T%%

%

H#+/'*#+*+#!E% =)U*% K'$"T%c&$% LD"+% G$*%C,)S&$*% ,&RD&)A<F&'% HD&)% O'KG$)% $+% ,++')$)% O$++$%

P#"#),+'D"%e%

%

"#'*.+%E%BD""$%S&$*+'D"T%9$%K,*$V%G$*%C,)S&$*%A$%G&Q$%D"+%ODCH)'*%S&<'G%L,GG,'+%X+)$%+)U*%

H)#*$"+$*%*&)%G$*%)#*$,&Q%*DO',&Q%HD&)%(),'C$"+%,++$'"A)$%G$*%3'GG$""',G*%$+%,P),"A')%G$&)%

"DCK)$%A<,KD""#*V%G,%HG&H,)+%A$*%C,)S&$*%A$%G&Q$V%A$%CDA$V%HD*+$"+%%-%`%\%LD'*%H,)%RD&)%

x% AD"O% 'G% L,&+% (),'C$"+% X+)$% +)U*% +)U*% H)#*$"+*T% N)#$)% ,&**'% K$,&OD&H% A$% OD"+$"&*%

S&,G'+,+'L*%$+%H,*%ODCC$%$GG$*%G$%L,'*,'$"+%,(,"+%O<$*+1`1A')$%)$HD*+$)%A$*%HFD+D*%S&<$GG$*%

H)$",'$"+%GD)*%A$%*FDD+'"P*T%9D"O%(),'C$"+%O)#$)%A&%KD"%OD"+$"&V%*<,GG'$)%#('A$CC$"+%`%

A$*%'"LG&$"O$&)*%$+%A$*%O#G#K)'+#*%HD&)%+D&OF$)%A$%"D&($GG$*%,&A'$"O$*%$+%,OO)Dg+)$%G$&)%

"DCK)$% A<,KD""#*% $"OD)$% &"$% LD'*T% =),(,'GG$)% ,($O% A$% "D&($GG$*% #P#)'$*% S&'%

OD))$*HD"A$"+%`%"D+)$%P#"#),+'D"%$+%(D'G`T%%

%

H#+/'*#+*+#%E%~<,'%(&%)#O$CC$"+%G<#C$)P$"O$%A<'"LG&$"O$&)*%A'P'+,&QT%N$)+,'"$*%C,)S&$*%

A$%G&Q$%A<,'GG$&)*%J%LD"+%,HH$G%x%&"%,('*%G`1A$**&*%e%

%



! ()!

"#'*.+%E% I$% H)DKGUC$% O<$*+% S&<D"% "$% H$&+% H,*% (),'C$"+% *<'A$"+'L'$)% `% O$% +JH$%

A<'"LG&$"O$&)*T%

%

H#+/'*#+*+#%E%!GD)*%HD&)S&D'%'"($*+')%G`1A$A,"*%e%

%

"#'*.+%E%~$%H$"*$%S&$%O<$*+%H,)O$%S&<$GG$*%H$&($"+%OD"+)rG$)%G$%OD"+$"&T%%

%

H#+/'*#+*+#%E%5&'%O<$*+%(),'V%$GG$*%H$&($"+%OD"+)rG$)%G<'C,P$V%G,%H$)L$O+'D"%S&<$GG$*%($&G$"+%

)$"(DJ$)T%

%

"#'*.+%E%N<$*+%s,T%%

%

H#+/'*#+*+#%E%c&$G%$*+%G$%),HHD)+%A$*%3'GG$""',G*%,&%G&Q$%e%c&$G*%*D"+%G$*%CD+'(,+'D"*%$+%

G$*%L)$'"*%`%OD"*DCC$)%G$%G&Q$%HD&)%O$++$%P#"#),+'D"%e%

%

"#'*.+%E%!GD)*V%HD&)%"D+)$%P#"#),+'D"V% 'G% *<,P'+% *&)+D&+%A$%*$%A'LL#)$"O'$)T%I$*%P$"*%S&'%

,OFU+$"+% A&% G&Q$% G$% LD"+% *D'+% HD&)% *$% A'LL#)$"O'$)% *D'+% HD&)% L,')$% H,)+'$% &"% H$&% A$% G,%

^%"D)C$%bT%N<$*+%&"%H$&%OD"+),A'O+D')$%C,'*Y%

%

H#+/'*#+*+#%E%5&'V%&"%K$*D'"%A<,HH,)+$","O$%e%

%

"#'*.+%E%N<$*+% s,V% O<$*+% G$% K$*D'"% A$% L,')$% H,)+'$% A<&"% P)D&H$%C,'*Y%@D&)% AD""$)% &"%

$Q$CHG$V%u&OO'%$**,J$%(),'C$"+%A$%C$++)$%$"%(,G$&)% G,%A'LL#)$"O$V%CXC$%*<'G*%D"+% L,'+%

K$,&OD&H%A$%K,A%K&WW%G`1A$**&*T%3$++)$%$"%(,G$&)%G,%A'LL#)$"O$V%A$%*<,**&C$)%+$G%S&<D"%

$*+T%9<&"%Or+#%O<$*+%L,')$%H,)+'$%A<&"%P)D&H$V%$+%A<&"%,&+)$%*$%CD"+)$)%A'LL#)$"+V%P)tO$%`%G,%

CDA$T%N<$*+%OD"+),A'O+D')$T%

%

H#+/'*#+*+#%E%5&'%O<$*+%(),'T%~<,'%,&**'%$&%A$*%#OFD*% G`1A$**&*V% G$% L,'+%A$%(D&GD')% L,')$%

H,)+'$%A<&"%P)D&H$%C,'*%A<X+)$%`%G,%LD'*%&"%'"A'('A&%A,"*%G$%P)D&H$T%

%

"#'*.+%E%N<$*+%s,%D&'V%A'LL#)$"+T%



! (*!

H#+/'*#+*+#%E%I$*%L)$'"*%#($"+&$GG$C$"+V%A&%OD&H%e%

%

"#'*.+%E%!GD)*%G$*%L)$'"*%s,%(,%X+)$%HG&+r+%G,%A'C$"*'D"%#+F'S&$%$+%#ODGDP'S&$T%3XC$%*'%G,%

L,*+1L,*F'D"%$*+%(),'*$CKG,KG$C$"+%H')$%S&$%G$%G&Q$V%A$))'U)$%G$%G&Q$%'G%J%,%,&**'%O$%Or+#%

H$&%#ODGDP'S&$V%A$%+D&+$%#('A$"O$V%C,'*%,&**'%A$*%H)'Q%+)U*%#G$(#*%$+%G$*%P$"*%*,($"+%S&$%

G$*%C,)S&$*%A$%G&Q$%LD"+%#"D)C#C$"+%A$%H)DL'+V%$+%AD"O%O<$*+%,&**'%O$%Or+#%G,%S&'%H$&+%G$*%

L)$'"$)T%6G*%,'C$),'$"+%HG&*%A$%+),"*H,)$"O$V%'G*%"$%($&G$"+%H,*%H,J$)%$+%AD""$)%K$,&OD&H%

A$%H)DL'+%`%O$*%C,)S&$*1G`T%%

%

H#+/'*#+*+#%E%c&$G*%*D"+%G$*%A#L'*%̀ %)$G$($)%HD&)%G$*%C,)S&$*%A$%G&Q$%̀ %G<,($"')%e%c&$GG$*%

*+),+#P'$*%AD'($"+%$GG$*%,ADH+$)%H,)%),HHD)+%,&Q%3'GG$""',G*%e%8+%H$&+1X+)$%CXC$%HD&)%G,%

u#"#),+'D"%�%e%

%

"#'*.+%E% 6G% L,&A),'+% S&$% O$*% C,)S&$*% ,'$"+% A$*% *+),+#P'$*% DC"'1OF,""$GT% 9D"O% ,(D')%

S&$GS&$%OFD*$%A$%+)U*%ODF#)$"+%$+%G'#%$"+)$%G$&)*%KD&+'S&$*V%)#*$,&Q%*DO',&Q%$+%+D&+$*%G$*%

HG,+$LD)C$*% *&)% G$*S&$GG$*% G,% C,)S&$% $*+% H)#*$"+$V% AD"O% (),'C$"+% S&$GS&$% OFD*$% A$%

LG&'A$T%8+%$"*&'+$V%ODCC$%D"%,%A'+V%'G%J%,%G$%Or+#%#+F'S&$%$+%#ODGDP'S&$%E%G$*%C,)S&$*%(D"+%

A$(D')%X+)$%A$%HG&*%$"%HG&*%+),"*H,)$"+$*%$+%CD"+)$)%&"%H$&%G<$"($)*%A&%A#OD)%O,)%O<$*+%O$%

AD"+%"D+)$%P#"#),+'D"%,%K$*D'"T%6G%J%,%,&**'%G$%OD+#%A'*)&H+'L%A,"*%G$S&$G%D"%,%K$*D'"%A$%

O,**$)%G$*%ODA$*V%G$*%3'GG$""',G*%D"+%$"%C,))$%A&%G&Q$%S&'%$*+%+)U*%OG,**'S&$V%&"%H$&%HD&)%

G,% KD&)P$D'*'$T% N$++$% P#"#),+'D"% ,% K$*D'"% A$% s,T% 8"L'"V% G$% Or+#% ,&**'% ^%'"OG&*'($%b%

[*+),+#P'$%A<'"OG&*'('+J]%HD&)%CD"+)$)%G$*%A'LL#)$"O$*V%&+'G'*$)%G$%G&Q$%HD&)%C$++)$%$"%(,G$&)%

+D&+$*%G$*%H$)*D""$*V%OD)H&G$"O$*V%OD&G$&)*%A$%H$,&%$+OT%$+%*<,LL')C$)%(),'C$"+%P)tO$%`%

s,%S&D'T%%

%

H#+/'*#+*+#%E% 5&'% R$% (D'*T% 9$)"'U)$% S&$*+'D"V% S&<$"% *$),1+1'G% A$% O$&Q% S&'% D"+% +D&RD&)*%

OD""&%G$%G&Q$%+),A'+'D""$GV%O<$*+%`%A')$%,(,"+%G$%A'P'+,G%e%

%

"#'*.+%E%I$*%P#"#),+'D"*%,(,"+%"D&*%e%?$GD"%CD'%O$*%H$)*D""$*1G`%*D"+%,&**'%$"%+),'"%A$%

*<,A,H+$)T%I$*%OG'$"+$*%A&%G&Q$%H,)%$Q$CHG$%G,%HG&H,)+%A&%+$CH*%*D"+%A$*%L$CC$*%,**$W%

&)K,'"$*V%S&'%('($"+%A,"*%A$%P),"A$*%('GG$*%$+%S&'%,'C$"+%X+)$%+D&RD&)*%`%G,%HD'"+$%A$%G,%



! )+!

CDA$T% 4+,"+% AD""#% S&$% G,% CDA$% O<$*+% G<#ODGDP'$V% G<#+F'S&$V% K'$"% OD"*DCC$)V% C,"P$)%

F$,G+FJ% $+OT% $+% K'$"% O$*% H$)*D""$*1G`% (D"+% ,&**'% *<,A,H+$)% $+% X+)$% A<,OOD)A% ,($O% G$*%

OF,"P$C$"+*%S&$%G$%G&Q$%(,%,(D')%H)DOF,'"$C$"+T%~$%H$"*$%S&$%O$++$%P#"#),+'D"1G`%(,%

,OO)DOF$)%,&**'%C,'*%G$%(),'%OF,GG$"P$%A$*%C,)S&$*%A$%G&Q$%s,%(,%X+)$%A$%*<,A,H+$)%$+%

A<,(D')%G$%R&*+$%C'G'$&%$"+)$%X+)$%+),"*H,)$"+%C,'*%H,*%+)DH%"D"%HG&*%HD&)%"$%H,*%H$)A)$%O$%

Or+#%&"%H$&%^%CJ*+#)'$&Q%bV%^%CJ+F'S&$%b%A&%G&Q$T%%

%

H#+/'*#+*+#%E%N$%Or+#%'",OO$**'KG$%$"%L,'+%,&**'%e%

%

"#'*.+%E%5&'%O<$*+%s,T%%

%

H#+/'*#+*+#%E%5ZV%+)U*%K'$"%�%N<$*+%+D&+%HD&)%CD'T%3$)O'%K$,&OD&HT%%

% %



! )"!

*''#M#!U!3!#CA>8A;8C![!"H<BCP=CA!2!3!(8FF!"\^=!
%

=$**%,%AD""#%*D"%,OOD)A%HD&)%S&$%"D&*%"D&*%+&+DJD"*T%%

!

H#+/'*#+*+#% E%~$%L,'*%&"%C,*+$)%$"%C,)Z$+'"P%$+%P$*+'D"%A<#(U"$C$"+*T%~<,'%A#O'A#%A$%

L,')$%CD"%C#CD')$%*&)%G$*%3'GG$""',G*%$+%G<'"A&*+)'$%A&%G&Q$T%8**,J$)%A$%(D')%O$++$%'"A&*+)'$%

G,%*<'"+#)$**$%`%O$++$%P#"#),+'D"V%H,)%S&$GG$*%*+),+#P'$*%$+%ODCH)$"A)$%G$*%CD+'(,+'D"*%A$*%

3'GG$""',G*T%8*+1O$%S&$%+D'%A$%+D"%OD+#%+&%H$&Q%+$%H)#*$"+$)%),H'A$C$"+V%$QHG'S&$)%&"%H$&%

O$%S&$%+&%L,'*%e%

!

F&$$%E%~$%C<,HH$GG$%=$**T%~$%L,'*%A$*%#+&A$*%A,"*%G,%ODCC&"'O,+'D"V%R$%L,'*%&"%B=?%$"%

,G+$)","O$% $+% `% Or+#% A$% s,% R<,'% &"$% OF,'"$% pD&=&K$V% $+% &"% H,P$% 6"*+,P),C%

[�7D*,KDF"$&)]%*&)%G$*S&$GG$*%R$%H,)+,P$%HG$'"%A<,*+&O$*%*&)%G$%('"+,P$%$+%"D+,CC$"+%G$%

('"+,P$%A$%G&Q$%E%G$*%*,O*%A$%G&Q$%('"+,P$%$+%R$%H,)+,P$%HG$'"%A$%KD"*%HG,"*T%%

!

H#+/'*#+*+#%E%5ZV%C$)O'T%5"%,"+'O'H$%&"%H$&%*&)%G,%S&$*+'D"%*&'(,"+$V%S&$G%$*+%+D"%),HHD)+%

,&%G&Q$%R&*+$C$"+%e%

!

F&$$%E%~<,OFU+$%+)U*%+)U*%),)$C$"+%A&%G&Q$%$"%C,P,*'"T%@,)O$%S&$%R$%"<,'%H,*%G$*%CDJ$"*T%

3,'*%R<,AD)$%G$%G&Q$V%R<,AD)$%G$*%A#L'G#*%A$%CDA$%$+OTV%CXC$%*'%R$%"$%H$&Q%H,*%C$%G$%H,J$)T%

@D&)%HD&(D')%G$%H,J$)%A&%OD&H%R<,OFU+$%$"%('"+,P$T%%

!

H#+/'*#+*+#%E%@,)G$1CD'%A$%+D"%$QH#)'$"O$%,($O%G$%G&Q$V%S&$GG$*%*D"+%+$*%CD+'(,+'D"*%D&%

#($"+&$GG$C$"+%+$*%L)$'"*%e%

!

F&$$%E%I$*%L)$'"*V%ODCC$%R$%+<,'%A'+%O<$*+%S&$%O<$*+%+)U*%OF$)T%!H)U*V%HD&)S&D'%R<,'C$%K'$"%

G$%G&Q$Y%R<,'C$%K'$"%G$%L,'+%A$%HD**#A$)%&"%*,O%A$%G&Q$T%�,%,%&"$%'A$"+'+#V%&"$%F'*+D')$%$+%

S&'%('$"+%A$%P),"A$*%C,'*D"*%L),"s,'*$*T%9$%K,*$V%S&,"A%R<,'%ODCC$"O#%`%(D&GD')%A$*%

*,O*%A$%G&Q$%O<#+,'+%HD&)%G$%CD"DP),CC$V%R<,'C$%K$,&OD&H%s,%$+%$"%HG&*%s,%)$('$"+%+)U*%`%

G,%CDA$T% 8"% L,'+% 'G% J% ,% $&% &"$% H#)'DA$V% A,"*% G$*% ,""#$*% -...V% ,($O% @,)'*% M'G+D"% H,)%

$Q$CHG$V%Dd%O<#+,'+%G,%CDA$%A$%CD"+)$)%A$*%C,)S&$*%̀ %D&+),"O$T%@$+'+%̀ %H$+'+V%O<$*+%A$($"&%



! )#!

&"%*+#)#D+JH$%A$%^%O,*%*DO',&Q%bT%3D'%R<,'C$%K$,&OD&H%G$%Or+#%,(,"+1P,)A'*+$%O<$*+%*{)V%$+%

s,%"$%C$%A#),"P$%H,*%S&$%s,%+DCK$%A,"*%G$%L,&Q%G&Q$%x%CXC$%*'%HD&)%CD'%s,%*$),%`%

H$+'+$%AD*$T%%

!

H#+/'*#+*+#%E%9&%OD&H%+D'%+&%$*%HG&+r+%A,"*%G$%G&Q$%S&'%*$%(D'+V%G$*%C,)S&$*V%G$*%C,+'U)$*%

$+OT%e%I$%Or+#%D*+$"+,+D')$%e%

!

F&$$%E%5&'%(D'G`%+D&+%`%L,'+T%%

!

H#+/'*#+*+#%E%I$%G&Q$%$LL$O+'($C$"+V%s,%+D&OF$%+D&+%O$%S&'%$*+%G,%CDA$V%G$*%C,'*D"*V%G$*%

,OO$**D')$*%$+OT%C,'*%s,%H$&+%X+)$%,&**'%A<,&+)$*%OFD*$*%E%G<Fr+$GG$)'$V%G$*%$QH#)'$"O$*V%G,%

P,*+)D"DC'$V%G$*%(D'+&)$*Y%8*+1O$%S&$%+D'%+&%$*%,&**'%A,"*%O$%+JH$%A$%G&Q$%G`V%$*+1O$%S&$%

s,%+<,++')$%e%

!

F&$$%E%5"%$*+%LD)O#C$"+%+D&RD&)*%,++')#*%x%S&,"A%D"%,'C$%K'$"%G,%CDA$V%R$%H$"*$%S&<D"%

,'C$%K'$"%,&**'%G$*%K$,&Q%Fr+$G*V%,H)U*%G$*%(D'+&)$*%R$%+<,(D&$%S&$%s,%"$%C<'"+#)$**$%H,*T%

I$*%K$,&Q%Fr+$G*%A$%G&Q$%`%@,)'*V%O<$*+%*{)%*'%R$%HD&(,'*%C$%G$*%H,J$)V%R<'),'*T%N<$*+%K$,&%

`%)$P,)A$)V%HD&)%*$%K,G,A$)V%C,'*%(D'G`T%%

!

H#+/'*#+*+#%E% 8*+1O$% S&$% +&% H$"*$*% S&$% +$*% (,G$&)*% `% +D'V% *D"+% ODCH,+'KG$*% ,($O% G$*%

ODA$*%A&%G&Q$%e%

!

F&$$!E%9$%HG&*%$"%HG&*V%R$%A'),'%CD'"*%S&<,(,"+T%!&RD&)A<F&'V%R<$**,J$%A$%L,')$%,++$"+'D"%`%

G<$"(')D""$C$"+T%!H)U*V%A,"*% G$% G&Q$V% O<$*+% (),'%S&<'G% J%$&%H,*%C,G%A$%HDG#C'S&$*V%H,)%

$Q$CHG$%ID&'*%y&'++D"%x%D"%H$"*$%S&$%G$&)*%H)DA&'+*%*D"+%A&%3,A$%'"%:),"O$%,GD)*%S&<$"%

)#,G'+#%'G%J%,%$&%A$*%H)DA&O+'D"*%$"%!L)'S&$%$+OT%9D"O%G$%G&Q$%"<$*+%H,*%+D&+%G$%+$CH*%&"$%

P,),"+'$%A$%KD""$%#+F'S&$%$+%A$%CDA$%A&),KG$T%~$%A'),'%S&$%R$%"$%*&'*%H,*%A,"*%G<$Q+)XC$%

A,"*%G$%*$"*%Dd%R$%"$%(,'*%H,*%X+)$%`%LD"A%A,"*%G$%W#)D%A#OF$+%x%R<$**,J$%A$%L,')$%A$%HG&*%

$"%HG&*%C,'*%R$%H$"*$%S&$%R$%C$%L$),'%+D&RD&)*%&"%H$+'+%HG,'*')%,($O%&"%*,O%('"+,P$%A$%G&Q$%

(&%S&<,&%L'",G%O<$*+%A$%G,%*$OD"A$%C,'"T%%

!



! )$!

H#+/'*#+*+#%E%5&'%R&*+$C$"+V%R<,GG,'*%J%($"')T%@,**$)%H,)%G$%('"+,P$%ODGG$%&"%H$&%HG&*%,&Q%

(,G$&)*%#ODGDP'S&$*V%#+F'S&$*%$+%A$%A#($GDHH$C$"+%A&),KG$T%%

!

F&$$%E%5&'%(D'G`T%N<$*+%*{)T%%

!

H#+/'*#+*+#%E%?$GD"% +D'V%$*+1O$%S&$% G$*%C,)S&$*%A$% G&Q$%,O+&$GG$*%&+'G'*$"+% G$*%KD""$*%

C#+FDA$*%HD&)%O'KG$)%G$*%3'GG$""',G*V%G$*%R$&"$*%ODCC$%"D&*%e%

!

F&$$%E%:),"OF$C$"+%D&'T%~$%H$"*$%S&<$GG$*%D"+%G$*%H$)*D""$*%,A#S&,+$*%HD&)%)#LG#OF')%`%

+D&+% s,T% 6G% J% -% D&% \% ,"*V% D"% ,% (&% H,)% $Q$CHG$% ID&KD&+'"% S&'% "$% (D&G,'+% H,*% S&$% G$*%

H$)*D""$*%A$%+#G#1)#,G'+#%HD)+$"+%G$&)*%OF,&**&)$*%$+OT%$+%O<$*+%&"%H$&%*+&H'A$%R$%+)D&($T%

!&% L'",GV% D"% (D'+% K'$"% G`% H,)% $Q$CHG$% ID&'*% y&'++D"% S&'% ,% "DCC#%y')P'G% !KGDF% ODCC$%

A')$O+$&)%,)+'*+'S&$V%'G*%D"+%+D&+%ODCH)'*V%'G*%O'KG$"+%G$*%R$&"$*%O,)%C,'"+$","+%O$%*D"+%G$*%

R$&"$*%S&'%(D"+%X+)$%C'GG',)A,')$*%ODCC$%G$*%�JG'$%~$""$)%�%ODV%S&'%HD)+$"+%A&%*+)$$+h$,)V%

S&'%(D"+%C'Q$)%G$%*+)$$+h$,)%,&%G&Q$%$+%O<$*+%ODCC$%s,%S&$%s,%C,)OF$T%9D"O%'G%J%,%,&**'%

&"%H$&%A<,HH)DH)',+'D"%O&G+&)$GG$V%'G*%H)$""$"+%A$*%P$"*%A$%G,%^%*+)$$+%b%HD&)%($"')%A#L'G$)%

*&)%G$*%HDA'&C*Y%9D"O%G$*%C,)S&$*%A$%G&Q$%D"+%&"%KD"%HD*'+'D""$C$"+%C,'*%*&)+D&+%G$*%

KD""$*%H$)*D""$*%HD&)%A#($GDHH$)%+D&+%s,%$+%$GG$*%D"+%G<,)P$"+T%%

!

H#+/'*#+*+#%E%=&%H,)G$*%A&%L,'+%S&<'G*%D"+% G$*%KD""$*%H$)*D""$*V% G$*%KD"*% '"LG&$"O$&)*%

$+OT%C,'*%A<&"%,&+)$%Or+#%'G%J%,%,&**'%+D&+%O$%S&'%+D&OF$%,&%A'P'+,GV%+&%"<$*%H,*%A<,OOD)A%e%

!

F&$$%E%5&'T%6G%$"%L,&+%A$%HG&*%$"%HG&*%O<$*+%*{)T%?&)%6"*+,P),CV%R$%"$%*,'*%H,*%*'%+&%OD"",'*%

M$),%@),A$GV%R$%"$%*,'*%H,*%ODCC$"+%$GG$%L,'+%A<,'GG$&)*%[$GG$%"<,%^%S&$%b%/m...%,KD""#*]%

C,'*%$GG$%"<,%S&$%A$*%H,)+$",)',+*%,($O%A$*%C,)S&$*%A$%G&Q$%E%$GG$%,%#+#%'"('+#$%,&%A$)"'$)%

A#L'G#%A$%ID&'*%y&'++D"V%$GG$%)$sD'+%A$*%H)DA&'+*%NF,"$G%$+OT%3XC$%ID&'*%y&'++D"%A,"*%*D"%

A$)"'$)% A#L'G#% $LL$O+'($C$"+% ,% L,'+% ,HH$G% ,% K$,&OD&H% A<'"LG&$"O$&)*% *&)% G$% HDA'&CV% S&'%

#+,'$"+% A&% OD&H% +D&*% F,K'GG#*% $"% ID&'*%y&'++D"T% 6G*% H)$""$"+% "D"%H,*% A$*% '"LG&$"O$&)*%

:),"s,'*%ODCC$%"D&*%D"%*&'+%C,'*%HG&+r+%A$*%'"LG&$"O$&)*%(),'C$"+%'"+$)",+'D",&QV%S&'%

*D"+%(),'C$"+%`%G,%HD'"+$%A$%G,%CDA$%A$%G&Q$T%~$%H$"*$%S&<'G*%*,($"+%(),'C$"+%O$%S&<'G*%

LD"+%$+%'G*%"$%H)$""$"+%H,*%"<'CHD)+$%S&$G%'"LG&$"O$&)T%%



! )%!

H#+/'*#+*+#%E%=&%$"%,*%A#R`%&"%H$+'+%H$&%H,)G#%,&**'V%C,'*%H,)%S&$G*%CDJ$"*%+&%,OOUA$*%

,&%G&Q$%e%=&%C<,*%H,)G#%A&%('"+,P$T%@$&Q1+&%C<$QHG'S&$)%&"%H$&%HG&*%e%

!

F&$$%E%8Q,O+T%�,%(,%X+)$%*D'+%H,)%G$%('"+,P$%*D'+%A<,OO#A$)%,&Q%H)DA&'+*%G$*%CD'"*%OF$)*%

A<&"$%C,)S&$T%NF$W%M$)CU*V%R$%(,'*%H,)%$Q$CHG$%H)$"A)$%G$%H)DA&'+%G$%CD'"*%OF$)%S&'%$*+%

G$%O,))#%C,'*%$"%K,"A$%[R$%"$%*,'*%HG&*%ODCC$"+%s,%*<,HH$GG$]T%N<$*+%&"$%O$"+,'"$%A<$&)D*%

AD"O%S&,"A%R<,'%(),'C$"+%$"('$%A$%C$%L,')$%HG,'*')V%R$%H$&Q%C$%G$%H,J$)T%>"$%H$+'+$%HDOF$++$%

ID&'*%y&'++D"%D&%G$%HD)+$1CD"",'$V%'G%*&LL'+%A<#OD"DC'*$)%&"%H$&%HD&)%HD&(D')%*$%G$%H,J$)%

,H)U*% x% C,'*% O$% "<$*+% H,*% G$% O,*% A$*% P)D**$*% H'UO$*T% 3D'% O<$*+% (),'% S&$% R$% L,'*%

H)'"O'H,G$C$"+%G$%('"+,P$%H,)O$%S&$%R<,'C$%K'$"%)$+)D&($)%G$*%ODGG$O+'D"*%A$*%,""#$*%/22.1

-...V%$+%,(D')%A$*%H'UO$*%S&'%*D"+%,&%L'",G%),)$*%C,'"+$","+T%%

!

H#+/'*#+*+#%E%8+%+&%"<,*%R,C,'*%H$&)%A$*%OD"+)$L,sD"*%e%~$%H$"*$%S&<'G%J%,%H,*%C,G%A$%

H$)*D""$*%S&'%($&G$"+%,OO#A$)%,&%G&Q$%H,)%O$%K','*1G`V%G$%G&Q$%D*+$"+,+D')$%HD&)%CD"+)$)%

HG&*%G,%C,)S&$%S&$%G,%S&,G'+#%A$*%H)DA&'+*Y%

!

F&$$!E%8OD&+$V%S&,"A%R<,'%ODCC$"O#%`%OF'"$)%A$*%H'UO$*%*&)%y'"+$A%H,)%$Q$CHG$%'G%J%,%-%

D&%\%,"*V%'G%J%,(,'+%(),'C$"+%K$,&OD&H%A$%OFD'Q%`%A$*%H)'Q%+)U*%K,*T%~$%+<,(D&$%S&<`%O$++$%

#HDS&$1G`%R$%C$%CDS&,'*%&"%H$&%A$%*'%O<#+,'+%A$%G,%OD"+)$L,sD"%D&%H,*T%~<,OF$+,'*%O,)%G$%

CDAUG$% C$% L,'*,'+% $"('$T% I`% HG&*% )#O$CC$"+V% R$% C$% OD"O$"+)$% (),'C$"+% *&)% A$% (),'*%

H)DA&'+*V%O,)%R$%C$%A'*%S&<'G*%(D"+%A&)$)%A,"*%G$%+$CH*%$+%,($O%G$%+$CH*%,&**'%R&*+$C$"+%

R<,HH)$"A*%`%A'LL#)$"O'$)%G$%(),'%A&%L,&QT%N<$*+%(),'%S&$%R<,'%H,*%C,G%A$%L,&Q%*,O*%$+%R$%"$%

G<,'%R,C,'*%O,OF#V%O,)%R<,'C$%K'$"%HD&)%H)$"A)$%A$*%HFD+D*%$+%G$*%HD*+$)%*&)%6"*+,P),CV%)'$"%

A$%HG&*T%3,'*%R$%C$%OD"O$"+)$%A$%HG&*%$"%HG&*%*&)%G$*%(),'*%HD&)%,(D')%A$%G,%S&,G'+#T%N<$*+%

*{)% S&$% s,%,%HG&*%A$% (,G$&)*%`%C$*%J$&Q%A<,'GG$&)*T%>"% L,&Q% (D'G`% R$% "<J% L,'*% H,*% +)U*%

,++$"+'D"V%,GD)*%S&$%G$%(),'%,%A$%G,%(,G$&)%`%C$*%J$&Q%O,)%R$%G<,'%H,J#%&"$%O$)+,'"$%*DCC$%

$+%S&$%R<,'%G$%A&*+1K,PV%G$%O$)+'L'O,+%A<,&+F$"+'O'+#%$+OT%�,%"<,%"'%G,%CXC$%(,G$&)%"'%G,%CXC$%

LD"O+'D"",G'+#%$"%L,'+%HD&)%CD'V%G$*%(),'*%*,O*%*D"+%,C$"#*%`%A&)$)%A,"*%G$%+$CH*%,GD)*%

S&$%G$*%L,&Q%O<$*+%R&*+$%HD&)%S&$GS&$*%HFD+D*%$+%R$%C<$"%L'OF$T%%

!



! )&!

H#+/'*#+*+#%E%5ZV%'"+#)$**,"+T%?$GD"%+D'V%S&$G*%*D"+%G$*%A#L'*%`%)$G$($)%HD&)%G$*%C,)S&$*%

A$%G&Q$%`%G<,($"')V%HD&)%OD"+'"&$)%`%O'KG$)%$+%`%,++')$)%O$++$%P#"#),+'D"%e%

!

F&$$%E%NDCC$%D"%$"%,%H,)G#%,(,"+V%O$%*&)%S&D'%R$%C$%OD"O$"+)$%HG&*%$"%O$%CDC$"+%O<$*+%

A<X+)$%*&*+,'",KG$V%#+F'S&$%$+%#OD)$*HD"*,KG$T%~$%H$"*$%S&$%s,%(,%X+)$%A&)%HD&)%+D&+$*%

G$*%C,)S&$*%A$%G&Q$%A<$**,J$)%A$%*$%HD*'+'D""$)%*&)%s,T%9$*%R$&"$*%C,"'L$*+$"+%H,)+D&+%

$"%:),"O$%HD&)%G<#ODGDP'$V%$+%'G*%*<D)'$"+$"+%A$%HG&*%$"%HG&*%($)*%A$*%OFD*$*%A$%*$OD"A$%

C,'"V%D&%CD'"*%OD"*DCC$)T%!&**'V%R<,'%G&%&"%,)+'OG$%)#O$CC$"+%S&'%A'*,'+%S&$%G<'"A&*+)'$%

A&%('"+,P$%,%H)'*%&"$%P)D**$%H,)+%A$%C,)OF#%$+%s,%,(,'+% L,'+%O,))#C$"+%K,'**$)% G,% L,*+1

L,*F'D"%x%H,*%G$%G&Q$V%C,'*%R$%*&'*%O&)'$&*$%A$%(D')%ODCC$"+%s,%#(DG&$),%A<'O'%/.%,"*V%C,'*%

O<$*+%*{)%S&<$GG$*%A$()D"+%L,')$%,++$"+'D"%`%O$G,T%~$%"$%OD"",'*%H,*%A<$Q$CHG$%HD&)%G$%G&Q$V%

C,'*%H,)%$Q$CHG$%M�3%,%G,"O#%M�3%OD"*O'D&*V%C,'*%,&%L'",G%D"%"$%*,'+%H,*%+)DH%O$%S&'%

*$%O,OF$%A$))'U)$V%O,)%O<$*+%K'W,))$%A$%L,')$%A&%^%OD"*O'D&*%b%`%n$&)D*%G$%F,&+%R$%+)D&($T%%

!

H#+/'*#+*+#%E%9$)"'U)$% S&$*+'D"V% $*+1O$% S&$% +&% H$"*$*%S&$% G,% OD"*DCC,+'D"%A&% G&Q$%

OG,**'S&$%(,%K,'**$)%,($O%G<'"A&*+)'$%A&%('"+,P$%e%

!

F&$$%E%BD""$%S&$*+'D"T%~$%H$"*$%S&$%G$%('"+,P$%s,%*<#H&'*$%&"%H$&%ODCC$%+D&+T%3,'*%

A<&"%,&+)$%Or+#%O<$*+%&"%H$&%'"#H&'*,KG$%O,)%*'%R<,OFU+$%&"%*,O%,&RD&)A<F&'V%R$%(,'*%$"OD)$%

HD&(D')%G$%)$($"A)$%A,"*%-%,"*T%N<$*+%*{)%S&<'G%J%,&),%+D&RD&)*%A$*%P$"*%S&'%,OFU+$)D"+%A&%

"$&LT%~$%G$%(D'*%A,"*%A$*%*D"A,P$*%*&)%6"*+,P),CV%'G%J%,%&"%O$)+,'"%"DCK)$%A$%H$)*D""$*%

S&'%"$%*,($"+%H,*%O$%S&<$*+% G,%?GDh%:,*F'D"%x%R$%*&'*%&"%H$&%#+D""#$%O,)%D"%$"%H,)G$%

H,)+D&+T%6G%J%,%A$*%H$)*D""$*%s,%G$*%A#PD&+$"+%A$%C$++)$%A&%('"+,P$%C,'*%'G*%"$%*,($"+%

CXC$%H,*%S&$%O<$*+%KD"%HD&)%G,%HG,"U+$V%'G*%H$"*$"+%R&*+$%S&$%O<$*+%CD'"*%OF$)%C,'*%'G*%

"$% *$% )$"A$"+% H,*% ODCH+$% A&% Or+#% #ODGDP'S&$% A&% +)&OT% ?$GD"%CD'% 'G% J% ,% (),'C$"+% &"%

H)DKGUC$%A<#A&O,+'D"%`%O$%"'($,&1G`V%$+%s,%(,%C$++)$%A&%+$CH*%A<#A&S&$)%G$%CD"A$%`%O$%

*&R$+1G`T%3,'*%D"%($)),%K'$"T%%

!

H#+/'*#+*+#%E% N<$*+% (),'% S&<,H)U*% G$% ('"+,P$% O<$*+% A$($"&% &"% H$&% &"$% CDA$% $"% O$%

CDC$"+T%I,%HG&H,)+%A$*%P$"*%S&'%ODCC$"O$%`%OD"*DCC$)%('"+,P$%O<$*+%H,)%CDA$%$+%"D"%

H,*%(),'C$"+%H,)%*D&O'*%#ODGDP'S&$V%#OD"DC'S&$T%%



! )'!

F&$$!E%N<$*+%*{)T%B$,&OD&H%*$%G,"O$"+%A,"*%O$%K&*'"$**1G`%E%'G*%,OFU+$"+%A$*%(X+$C$"+*%

`%A$*%H)'Q%A#)'*D')$*%$+%G$*%)$($"A$"+%n.%$&)D*V%D&%CXC$%~$,""$%9,C,*%,($O%*,%"D&($GG$%

C,)S&$%7D&R$%E%A$*%CDAUG$*%A$%(X+$C$"+*%'"*H')#*%A&%('"+,P$V%)$($"A&*%&"$%O$"+,'"$%

A<$&)D*T%9,"*%OF,S&$%L,sD"%A$%OD"*DCC$)V%'G%J%,&),%+D&RD&)*%A$*%P$"*%S&'%$"%L$)D"+%&"%

K&*'"$**% O<$*+% *{)V% O<$*+% G,% ('$T%yD'G`V%C,%HD*'+'D"%$*+% &"%H$&%C'+'P#$% G`1A$**&*V% O<$*+%

ADCC,P$%HD&)%G$*%H$)*D""$*%S&'%*D"+%(),'C$"+%`%LD"A%G`1A$A,"*%$+%A<&"%,&+)$%Or+#V%D"%

$*+%A,"*%&"$%*DO'#+#%O,H'+,G'*+$%,H)U*%+D&+T%%

!

H#+/'*#+*+#%E%5ZT%?&H$)T%N<$*+%+D&+%HD&)%CD'T%3$)O'%K$,&OD&H%HD&)%+$*%)#HD"*$*%$+%+D"%

+$CH*%�%

%

% %



! )(!

*''#M#!U&!3!#CA>8A;8C![!"H<BCP=CA!E!3!(JHB!S8?P>8;GJ!
%

=F#D%,%AD""#%*D"%,OOD)A%HD&)%S&$%"D&*%"D&*%+&+DJD"*T%%

%

H#+/'*#+*+#%E%NDCC$%R$%+<,'%A'+V%R$%L,'*%CD"%C#CD')$%*&)%G$*%3'GG$""',G*%$+%G<'"A&*+)'$%A&%

G&Q$V% R<$**,J$% A$% (D')% *'% O$++$% '"A&*+)'$1G`% *<,A,H+$% `% O$++$% P#"#),+'D"T% 9,"*% G$% O,A)$%

C#+FDADGDP'S&$%R<,'%A#O'A#%A<'"+$)('$h$)%A$&Q%+JH$*%A$%H$)*D""$*V%A<&"$%H,)+%G$*%$QH$)+*%

A,"*%O$%ADC,'"$%$+%A<,&+)$%H,)+%A$*%3'GG$""',G*V%,'C,"+%D&%H,*%G$%G&Q$V%s,%"<,%H,*%&"$%

P),"A$%'CHD)+,"O$T%9&%OD&HV%HD&)),'*1+&%A#R`%+$%H)#*$"+$)%e%

%

FG=.!E%~$%C<,HH$GG$%=F#DV%R<,'%-\%,"*V%R$%*&'*%#+&A',"+%$"%lUC$%,""#$%̀ %G<68@%A$%?+),*KD&)PT%

%

H#+/'*#+*+#%E%@$&Q1+&%C$%A')$%S&$G%$*+%+D"%),HHD)+%,&%G&Q$%e%�,%H$&+%X+)$%"#,"+V%C,'*%

G<'CHD)+,"+%O<$*+%S&$%+&%H&'**$*%$QHG'S&$)%*'%s,%+<,++')$V%s,%"$%+<,++')$%H,*V%+&%,'C$*%D&%+&%

"<,'C$*%H,*V%$+%HD&)S&D'%e%

%

FG=.!E%~$%A'),'*%$LL$O+'($C$"+%S&$%R<,'%&"%),HHD)+%,**$W%GD'"+,'"T%�,%"$%C<,++')$%HG&+r+%H,*%

D&%A'*D"*%S&$%R$%"<,'%H,*%$&%G<DOO,*'D"%A$%C<J%'"+#)$**$)T%~<,'%CXC$%HG&+r+%A$*%,H)'D)'*%

"#P,+'L*%S&<,&+)$%OFD*$T%%

%

H#+/'*#+*+#!E%5"%,"+'O'H$%&"%H$&%G,%A$&Q'UC$%S&$*+'D"%S&'%$*+%A$%*,(D')%*'%+&%,*%A#R`%$&%

&"$%$QH#)'$"O$%,($O% G$% G&Q$%D&%H,*V% *'% +&%H$&Q%C<$"%H,)G$)T%c&$GG$*% *D"+% +$*% L)$'"*%`%

OD"*DCC$)%G$%G&Q$%#+,"+%AD""#%S&$%+&%,*%A$*%,H)'D)'*%"#P,+'L*%G`1A$**&*%e%

%

FG=.%E%!GD)*%HD&)%G,%H)$C'U)$%S&$*+'D"V%R$%"<,'%H,*%(),'C$"+%$&%G<'CH)$**'D"%A<,(D')%A#R`%

$&%&"$%$QH#)'$"O$%,($O%G$%G&Q$V%CXC$%*'%R<,'%A#R`%#+#%A,"*%A$*%Fr+$G*%C,'*%R$%"$%*&'*%H,*%

*&)$%S&<D"%H&'**$%S&,G'L'$)%s,%A$%G&Q$%e%

%

H#+/'*#+*+#%E% ?'V% G$*% Fr+$G*% A$% G&Q$% )$"+)$"+% K'$"% A,"*% O$% S&$% R<,HH$GG$% G$% G&Q$V%

$LL$O+'($C$"+T%%

%



! ))!

FG=.!E%!H)U*%R$%"$%*,'*%H,*%*<'G*%#+,'$"+%OD"*'A#)#*%(),'C$"+%ODCC$%G&Q&$&QY%3,'*V%HD&)%

G$*% $QH#)'$"O$*V% R$% "<,'% (),'C$"+% H,*% G$% *D&($"')% A<,(D')% $&% &"% OD"+,O+% ,($O% G$% G&Q$T%

ND"O$)","+%G$*%,H)'D)'*%"#P,+'L*V%$+%K'$"%A'*D"*%S&$%O<$*+%&"%H$&%A$*%,H)'D)'*%S&'%('$""$"+%

,&**'%A$%C$*%OD&)*%A$%*DO'DGDP'$%H,)%$Q$CHG$Y%~$%(D'*%G$%G&Q$%ODCC$%&"$%C,"'U)$%A$%

(D&GD')%*$%A'*+'"P&$)%(D')$%A<,LL')C$)%*,%*&H#)'D)'+#%*&)%G$*%,&+)$*V%D&%O$%P$")$%A$%OFD*$V%

R<,'%+$"A,"O$%`%,(D')%O$%HD'"+%A$%(&$1G`T%

%

H#+/'*#+*+#!E%~$%(D'*Y%@D&)),'*1+&%$QHG'O'+$)%e%

%

FG=.!E%@,)%$Q$CHG$V%G$%G&Q$%O<$*+%*D&($"+%,**DO'#%`%+$GG$%D&%+$GG$%C,)S&$%S&'%$*+%OD""&$V%

ODCC$% #+,"+% H,)+'O&G'U)$C$"+% OFU)$V% O<$*+% AD"O% &"$% C,"'U)$% *$GD"% CD'% A<#+,G$)% *$*%

)'OF$**$*T%%

%

H#+/'*#+*+#%E%@D&)%+D'V%G$%G&Q$%"<$*+%AD"O%S&<D*+$"+,+D')$%$"%L,'+%e%N<$*+%G$%L,'+%A$%CD"+)$)%

*D"%,)P$"+%$+OT%e%

%

FG=.!E%B'$"%*{)%O$%"<$*+%H,*%&"'S&$C$"+%s,V%C,'*%H,)%,**DO',+'D"*%A<'A#$*%R$%H$"*$%,**$W%

('+$%`%s,T%%

%

H#+/'*#+*+#%E% =)U*% K'$"T% N$++$% P#"#),+'D"V% `% G,S&$GG$% +&% $*% ^%O$"*#%b% ,HH,)+$"')V% ,%

O$)+,'"$*% (,G$&)*T%9$% HG&*% $"% HG&*% ,&RD&)A<F&'V% G$*% R$&"$*% LD"+% ,++$"+'D"% `% +D&+% O$% S&'%

+D&OF$%`% G<#+F'S&$V% G<$"(')D""$C$"+V% G<,G+)&'*C$%$+OT%@$"*$*1+&%S&$% G$*%(,G$&)*%A$%O$++$%

P#"#),+'D"%R&*+$C$"+%H&'**$"+%X+)$%ODCH,+'KG$*%,($O%G$*%ODA$*%A&%G&Q$%e%

%

FG=.%E%NDCC$%s,V%R<,&),'*%`%A')$%S&<'G%H$&+%('+$%J%,(D')%A$*%OD"+),A'O+'D"*%S&,"A%CXC$V%

H&'*S&<$LL$O+'($C$"+% S&,"A% D"% ($&+% OD"*DCC$)% CD'"*% D&% L,')$% ,++$"+'D"% `%

G<$"(')D""$C$"+%s,%H,),g+%A'LL'O'G$C$"+%OD"O'G',KG$%,($O%A$*%OD"*DCC,+'D"*%'CHD)+,"+$*T%

3,'*%A<&"%,&+)$%Or+#V%G$%G&Q$%O$%"<$*+%H,*%LD)O#C$"+%G,%OD"*DCC,+'D"%A$%C,**$T%?D&($"+%

G$%G&Q$V%O<$*+%,&**'%O$%S&'%$*+%),)$T%9D"O%,($O%&"$%O$)+,'"$%LD)C$%A$%G&Q$%R$%H$"*$%S&$%s,%

HD&)),'+%X+)$%ODCH,+'KG$V%C,'*%,H)U*%R$%"$%H$"*$%H,*%A&%+D&+%S&$%G,%P#"#),+'D"%A$*%R$&"$*%



! )*!

,O+&$GG$%(,%*H#O',G$C$"+%)$CD"+$)%,&%G&Q$V%D&%S&$%G$%G&Q$%(,%A'*H,),g+)$%`%O,&*$%A$%O$++$%

P#"#),+'D"T%

%

H#+/'*#+*+#%E%9,"*%O$%*$"*1G`V%H$"*$*1+&%S&$%G$*%C,)S&$*%A$%G&Q$%(D"+%*<'"+#)$**$)%HG&*%

`%O$++$%P#"#),+'D"V%HD&)%O'KG$)%O$GG$1O'V%D&%H$&+1X+)$%CXC$%&"$%,&+)$%e%

%

FG=.%E%5&'V%R$%H$"*$%S&<'G%J%,%*{)$C$"+%A#R`%A$*%$LLD)+*%S&'%*D"+%L,'+%HD&)%*<'"+#)$**$)%`%

O$++$%P#"#),+'D"T%8+%H&'*%,H)U*V% G$*%(,G$&)*%A$%O$++$%P#"#),+'D"%R&*+$C$"+%H$&($"+%X+)$%

&"$%HD)+$%A<$"+)#$%HD&)%G$*%C,)S&$*%A$%G&Q$%HD&)%*<'"+#)$**$)%̀ %$GG$T%I$*%C,)S&$*%H$&($"+%

,&**'%L,')$%$"%*D)+$%A<,C#G'D)$)%G$&)%'C,P$V%A#($GDHH$)%&"$%"D&($GG$%C,+'U)$%HD&)%CD"+)$)%

&"%Or+#%&"%H$&%HG&*%#ODGDP'S&$%HD&)%,++')$)%O$++$%O,+#PD)'$%A$%G,%HDH&G,+'D"%+D&+%$"%)$*+,"+%

A,"*%A$*%H,)+*%A$%C,)OF#%+)U*%G&Q&$&*$*V%+)U*%OFU)$*%$+OT%

%

H#+/'*#+*+#!E%=)U*%K'$"T%=&%C$%A'*%S&$%+D'%G$%G&Q$%"$%+<'"+#)$**$%H,*%LD)O#C$"+V%$"%(&$%

A$%G<&+'G'+#%S&$%s,%,T%3,'*%S&$%A$(),'$"+%L,')$%G$*%C,)S&$*%A$%G&Q$%,GD)*%HD&)%,++')$)%A$*%

H$)*D""$*%ODCC$%+D'%e%c&<$*+%O$%S&'%L$),'+%S&$%+D'%A$C,'"V%+&%*D'*%OD"(,'"O&%H,)%G$%G&Q$%e%

%

FG=.!E% N$% "<$*+% H,*% #('A$"+% ODCC$% S&$*+'D"T% NDCC$% +&% A'*,'*% ,(,"+V% 'G% L,&A),'+%

$LL$O+'($C$"+%S&$%G$*%C,)S&$*%A$%G&Q$%L,**$"+%HG&*%,++$"+'D"%`%O$)+,'"$*%(,G$&)*V%CXC$%

*'%R$%"$%*&'*%H,*%G$%HG&*%P),"A%#ODGD%S&$%+&%OD"",'**$*V%O$%*$),'+%A#R`%G$%K'$"($"&%HD&)%

ODCC$"O$)T% @D&)% G$*% C,)S&$*% A$% (X+$C$"+*V% R$% "$% (D'*% (),'C$"+% H,*% O$% S&<$GG$*%

HD&)),'$"+%L,')$%HD&)%C<'"+#)$**$)V%C,'*%HD&)%O$%S&'%OD"O$)"$%G$*%Fr+$G*%$+OTV% 'G% L,&A),'+%

A#($GDHH$)%A$*%OD"O$H+*%&"%H$+'+%H$&%,+JH'S&$*V%s,V%s,%HD&)),'+%A#R`%HG&*%C<'"+#)$**$)T%

9$*%OFD*$*%CD'"*%*+,"A,)A'*#$*Y%

%

H#+/'*#+*+#%E% ~$% (D'*V% S&$GS&$% OFD*$% A<&"'S&$V% Dd% +&% H$&Q% ,(D')% &"$% O$)+,'"$%

$QH#)'$"O$%e%

%

FG=.!E%5&'%O<$*+%s,V%*D)+')%A&%Or+#%^%OF,O&"%,%G,%CXC$%$QH#)'$"O$%bV%'G%L,&A),'+%S&$GS&$%

OFD*$%A$%C#CD),KG$V%G'#%,&%G'$&%A$%)#*'A$"O$%H,)%$Q$CHG$V%A,"*%G$%O,*%A$*%Fr+$G*T%%

%



! *+!

H#+/'*#+*+#%E%~<,'%ODCK'"#%&"%H$&%+D&+$*%G$*%A$)"'U)$*%S&$*+'D"*%S&$%R<,(,'*V%"D+,CC$"+%

^%*$GD"%+D'V%`%S&D'%G$*%C,)S&$*%A$%G&Q$%AD'($"+%L,')$%,++$"+'D"%OD"O$)","+%O$++$%P#"#),+'D"%

b%$+%^%S&$GG$*%*+),+#P'$*%G$*%C,)S&$*%A$%G&Q$%AD'($"+%,ADH+$)%HD&)%*<,**&)$)%&"$%O$)+,'"$%

H#)#""'+#%,&H)U*%A$%O$++$%P#"#),+'D"%bV%C,'*%+&%J%,*%A#R`%&"%H$+'+%H$&%)#HD"A&%$"%L,'+T%?'%

+&%,*%A<,&+)$*%OFD*$*%S&'%+$%('$""$"+%$"%+X+$%H,)%),HHD)+%`%s,%e%

%

FG=.%E%%N<$*+%O$%S&$%R$%A'*,'*%,(,"+%$LL$O+'($C$"+V%H,),g+)$%#+F'S&$V%)$*HD"*,KG$%$+OT%s,%

HD&)),'+%A#R`%,'A$)%H,*%C,GT%�%H,)+%s,V%R$%"<,'%H,*%(),'C$"+%A<'A#$*Y%~$%A'),'*%K'$"%S&<'G%

L,&A),'+%K,'**$)%G$*%H)'Q%C,'*%A&%OD&H%O$%"$%*$),'+%HG&*%A&%G&Q$Y%

%

H#+/'*#+*+#!E%5&'V%O<$*+%*{)T%!H)U*V%D"%,**'*+$%A$%HG&*%$"%HG&*%`%G<#C$)P$"O$%A$%O$%S&<D"%

,HH$GG$%G$%G&Q$%,OO$**'KG$%[O,)%'G%J%,%A'LL#)$"+$*%F'#),)OF'$*%A&%G&Q$]T%%N$)+,'"$*%C,)S&$*%

(D"+% $"% L,'+% O)#$)% A$*% ODGG$O+'D"*% ^%`% H,)+%bV% S&'% *D'$"+% HG&*% ,OO$**'KG$*% S&$% G$&)*%

ODGG$O+'D"*%'"'+',G$*%H,)%$Q$CHG$T%

%

FG=.%E%�,%H$&+%X+)$%&"$%'A#$%D&'V%HD&)%A$*%C,)S&$*%S&'%D"+%&"$%'C,P$%A#R`%K'$"%'A$"+'L'#$%

A,"*%G$%G&Q$V%A$%A#($GDHH$)%A$*%L'G',G$*%D&%A$*%P,CC$*%A$%H)DA&'+*%CD'"*%OFU)$*%C,'*%

S&'%)$*+$"+%*&)%O$++$%'C,P$T%

%

H#+/'*#+*+#%E%5ZV%+)U*%K'$"T%N<#+,'+%+D&+T%3$)O'%HD&)%+$*%)#HD"*$*%�%%

%

%

%

%

%

%

%

%

%

%

%



! *"!

*''#M#!U&&!3!#CA>8A;8C![!"H<BCP=CA!I!3!$H?;C8!(>BGG=]!
%

3#G'"$%,%AD""#%*D"%,OOD)A%HD&)%S&$%"D&*%"D&*%+&+DJD"*T%

%

H#+/'*#+*+#!E%@D&)%),HH$G$)%G$%OD"+$Q+$V%R$%L,'*%CD"%C#CD')$%*&)%G<'"A&*+)'$%A&%G&Q$%$+%G$*%

3'GG$""',G*V%$+%AD"O%A$%(D')%*'%'G%J%,%&"%G'$"%$"+)$%G$*%A$&QV%*'%O$++$%'"A&*+)'$%*<,A,H+$%̀ %O$++$%

O'KG$V%H,)%S&$GG$*%*+),+#P'$*%$+OT%@)$C'U)$C$"+V%'G%*<,P'),'+%A$%+$%H)#*$"+$)T%

%

"=5*+&%E% ~$%C<,HH$GG$%3#G'"$V% R<,'% --% ,"*T% ~$% *&'*% $"% A$)"'U)$% ,""#$% A$%C,*+$)% A,"*%

G<,)rC,+'S&$% ,G'C$"+,')$T% ~$% *&'*% `% G,% LD'*% `% % G<#ODG$% `% y$)*,'GG$*% $+% `% G,% LD'*% $"%

,HH)$"+'**,P$%`%?+),*KD&)PT%~$%+),(,'GG$%HG&+r+%$"%7$OF$)OF$%$+%9#($GDHH$C$"+%HD&)%G$*%

,)rC$*%AD"O%`%G,%LD'*%A,"*%G$*%,HHG'O,+'D"*%$+%G$*%O)#,+'D"*%A<,)rC$*T%%

%

H#+/'*#+*+#%E%c&$G%$*+%+D"%),HHD)+%,&%G&Q$%e%

%

"=5*+&!E%N<$*+%+)U*%(,*+$%�%~$%AD'*%A')$%*'%R<$"%HD**UA$%e%

%

H#+/'*#+*+#%E%?'%+&%$"%HD**UA$*V%*'%+&%,HH)#O'$*%O$%C'G'$&V%D&%*'%"D"V%HD&)S&D'%e%

%

"=5*+&%E% ~<,'C$% $LL$O+'($C$"+% G$% G&Q$T% 3,GF$&)$&*$C$"+V% R$% "$% H$&Q% H,*% +)DH% C$% G$%

H$)C$++)$%L'","O'U)$C$"+T%~<,'%S&$GS&$*%H'UO$*%A$%G&Q$%S&$%R<,'C$%K$,&OD&H%,&QS&$GG$*%

R$%L,'*%,++$"+'D"T%N$%*D"+%A$*%H'UO$*%S&$%R<,OFU+$%S&,"A%R<,'%(),'C$"+%$"('$%A$%C$%L,')$%

HG,'*')V%$+%`%G,%LD'*%R$%*,'*%S&$%O<$*+%A$%G,%S&,G'+#V%O<$*+%&"%DKR$+%C,)S&,"+%HD&)%CD'T%N$&Q%

S&$%R<,'%D"+%+D&*%&"$%*'P"'L'O,+'D"%H,)+'O&G'U)$T%

%

H#+/'*#+*+#!E%�,%H$&+%C,)S&$)%&"$%H#)'DA$%A$%+,%('$%$"%L,'+%e%

%

"=5*+&%E%yD'G`T%@,)%$Q$CHG$V%R<$"%,'%&"$%HD&)%CD"%K,OO,G,&)#,+%C,'*%,&**'%G`V%,H)U*%CD"%

H)$C'$)% ,HH)$"+'**,P$V% D&% $"OD)$% A$*% H#)'DA$*% HG&*% K,*'S&$*% ODCC$% ;D�GV% G$*%

,""'($)*,')$*%x%R<$"%,'%$&%&"$%HD&)%C$*%/0%,"*V%HD&)%C$*%-.%,"*T%%

%



! *#!

H#+/'*#+*+#!E%@D&)S&D'%,'C$*1+&%G$%G&Q$%e%

%

"=5*+&%E%9#R`%H,)O$%S&<$*+F#+'S&$C$"+% R$% +)D&($%s,%+)U*%K$,&%$"%)UPG$%P#"#),G$T%N<$*+%

A,"*%G,%+$"A,"O$V%O<$*+%A,"*%G,%CDA$T%N<$*+%S&$GS&$%OFD*$%,&S&$G%D"%H)$"A%*D'"V%$+%S&'%

,%&"$%O$)+,'"$%),)$+#%S&$%R<,HH)#O'$T%?D&($"+%O$%*D"+%A$*%H'UO$*%D)'P'",G$*%C,'*%R$%H)$"A*%

+)U*%*D&($"+%A$*%K,*'S&$*%O,)%R$%C$%A'*%S&$%O<$*+%S&$GS&$%OFD*$%S&$%R<,'%$"('$%A$%P,)A$)%

+D&+$%C,%('$T%%

%

H#+/'*#+*+#!E%=&%,*%A#R`%&"%H$&%)#HD"A&%`%G,%S&$*+'D"V%C,'*%A&%OD&HV%+&%,*%A#R`%$&%&"$%

O$)+,'"$%$QH#)'$"O$%,($O%G$%G&Q$%e%@$&Q1+&%C<$"%H,)G$)%e%

%

"=5*+&%E%�%/0%,"*%R<,'%$&%&"%*,O%NF,"$GT%%

%

H#+/'*#+*+#!E%=&%$*%,GG#$%$"%C,P,*'"%e%

%

"=5*+&%E%;D"V%O$%*D"+%C$*%H,)$"+*%S&'%C$%G<D"+%,OF$+#T%9D"O%R$%"<,'%H,*%$&%G<$QH#)'$"O$%

A<,GG$)% $"% C,P,*'"% $+% A$% G<,OF$+$)T% @,)% OD"+)$% OD"O$)","+% G$*% H,)L&C*V% R<,'C$% ,&**'%

K$,&OD&H%s,T%3D"%H)#L#)#%('$"+%,&**'%A$%NF,"$G%$+%R<$"%,OFU+$%*D&($"+T%N<$*+%A,"*%O$%

O,*%S&$%R$%(,'*%CD'%CXC$%,GG$)%,OF$+$)%G$%H)DA&'+T%8"%)UPG$%P#"#),G$V%R$%(,'*%,&Q%u,G$)'$*%

I,L,J$++$T%%

%

H#+/'*#+*+#!E% 8*1+&% A#R`% )$"+)#$% A,"*% &"% C,P,*'"% A$% G&Q$V% R&*+$% HD&)% )$P,)A$)% H,)%

$Q$CHG$%e%

%

"=5*+&!E%5&'T% ~$% (,'*% *D&($"+% H,)% $Q$CHG$% A,"*% G$*%5&+G$+*T%N<$*+% A<,'GG$&)*% A,"*% G$*%

D&+G$+*%S&$% R$%(,'*%HG&+r+%S&$%A,"*% G$*%C,P,*'"*%H&)*%$+%A&)*T% 6G%C<,))'($%A<J%,GG$)V%H,)%

$Q$CHG$%R<,'%,OF$+#%&"$%HDOF$++$%OF$W%3,**'CD%9&++'V%O<#+,'+%&"%O),S&,P$%A<,'GG$&)*T%%

%

H#+/'*#+*+#!E%NDCC$"+%,*1+&%)$**$"+'%G<$QH#)'$"O$%A,"*%O$%C,P,*'"%e%I<,OO&$'G%OG'$"+V%

G<$QH#)'$"O$%OG'$"+%A$%C,"'U)$%P#"#),G$%e%

%



! *$!

"=5*+&!E%uGDK,G$C$"+V%'G*%(D"+%L,')$%,++$"+'D"%`%+D&+%O$%S&$%+&%($&QT%=&%H$&Q%A$C,"A$)%

+D&+%O$%S&$%+&%($&Q%$"%L,'+V%*'%+&%,*%$"('$%A<&"%O,L#%'G*%+$%G<,HHD)+$"+%$"%A$&Q%C'"&+$*%A,"*%

G$*%C,P,*'"*%ODCC$%s,T%6G*%LD"+%+)U*%,++$"+'D"%,&Q%A#+,'G*V%,&Q%A$C,"A$*%$+%O<$*+%HD&)%s,%

S&$%R$%+)D&($%s,%K'$"T%?'%+&%)$H,)*%,($O%&"%H)DA&'+V%'G*%(D"+%L,')$%,++$"+'D"%,&%H,OZ,P'"P%

H,)%$Q$CHG$V%'G*%LD"+%s,%,($O%*D'"V%'G*%H)$""$"+%G$%+$CH*V%'G*%*<,**&)$"+%S&$%O<$*+%(),'C$"+%

O$%S&$%+&%($&QV%'G*%+$%AD""$"+%A$*%OD"*$'G*%*&)%G<$"+)$+'$"%$+OT%%

%

H#+/'*#+*+#!E% 9D"O% O<$*+% &"$% HG&*1(,G&$% HD&)% +D'V% H,)% ),HHD)+% ,&Q% ,&+)$*% C,P,*'"*%

OG,**'S&$*%e%

%

"=5*+&!E%5&'T%9#R`%)'$"%S&$%G<,OF,+%A<&"%H)DA&'+%A$%G&Q$%,&Q%u,G$)'$*%I,L,J$++$%$"%L,'+%"<,%

)'$"%`%(D')%,($O%G<,OF,+%A,"*%&"$%(),'$%KD&+'S&$V%G$%*$)('O$%"<$*+%H,*%G$%CXC$T%%

%

H#+/'*#+*+#!E%c&$GG$*%*D"+%+$*%CD+'(,+'D"*%`%OD"*DCC$)%G$%G&Q$V%$+%#($"+&$GG$C$"+%+$*%

L)$'"*%e%

%

"=5*+&%E%@D&)%G$*%CD+'(,+'D"*V%R<,(,'*%O'+#%G<$*+F#+'S&$%H)#O#A$CC$"+T%?D&($"+V%R$%)$P,)A$%

*&)% 6"*+,P),C%A$*% '"LG&$"O$&*$*%D&%A$*%*+,)*%S&'%HD)+$"+%O$*%OFD*$*%$+% R$%C$%A'*%S&$%

O<$*+%(),'C$"+%C,P"'L'S&$T%3,'*%D"%,))'($%+)U*%('+$%`%CD"%L)$'"V%S&'%$*+%G$%H)'QT%yD')%G$%H)'Q%

C$%O,GC$%),H'A$C$"+T%%

%

H#+/'*#+*+#!E%8*+1O$%S&$%HD&)% +D'V%O<$*+%&"%*'P"$%A$%^%*&OOU*%b%A$%HD&(D')%*<DLL)')%O$*%

OFD*$*1G`%&"%RD&)%e%>"$%O$)+,'"$%)#&**'+$%e%

%

"=5*+&%E%5&'%OG,')$C$"+T%~$%H$"*$%S&$%*'%&"%RD&)%R$%C<F,K'GG$%+D&*%G$*%RD&)*%$"%G&Q$Y%9#R`V%

R$%+)D&($%S&$%s,%)$LGU+$%&"$%O$)+,'"$%OG,**$%$+%s,%CD"+)$%S&$%+&%)#&**'*%$+%S&$%+&%,*%G$*%

CDJ$"*% A$% G$% L,')$V% A$% HD&(D')% G$% L,')$% S&D+'A'$""$C$"+T%5"% A'+% +D&RD&)*% ^%+&% HD&)),'*%

+<,OF$+$)%A$*%OFD*$*%HG&*%K,*%A$%P,CC$%,&%G'$&%A$%P,*H'GG$)%+D"%,)P$"+%A,"*%G$%G&Q$%b%

C,'*%,&%L'",GV%+&%$"%L,'*%O$%S&$%+&%($&Q%A$%+D"%,)P$"+T%?'%+D'%s,%+$%L,'+%HG,'*')%A<,OF$+$)%A&%

G&Q$Y%N$%"<$*+%H,*%HD&)%X+)$%H)#+$"+'$&*$V%HD&)%CD'%O<$*+%R&*+$%&"$%S&$*+'D"%A$%S&,G'+#V%



! *%!

$+%H&'*%R<,&),'*%+),(,'GG#%HD&)V%AD"O%*'%R<,'%$"('$%A$%C$%H,J$)%s,%O,)%R$%+)D&($%s,%+)U*%K$,&%

CXC$%*'%s,%OD{+$%OF$)V%R$%G$%L$),'*T%

%

H#+/'*#+*+#!E%9$%O$%S&$%R$%ODCH)$"A*V%+&%H)'('G#P'$*%A,"*%G$%G&Q$%G$%Or+#%S&,G'+#V%HG&+r+%

S&$%G$%Or+#%D*+$"+,+D')$%$"%L,'+%e%

%

"=5*+&%E%5&'T%%

%

H#+/'*#+*+#!E%9D"O%s,%"$%+$%A#),"P$),'+%H,*%A<,(D')%&"%H)DA&'+%A$%G&Q$%S&'%"$%*$%(D'+%H,*%

H,)%$Q$CHG$%e%%

%

"=5*+&%E%yD'G`T%8"%)UPG$%P#"#),G$V%C$*%*,O*%H,)%$Q$CHG$%*D"+%HG&+r+%A$*%K,*'S&$*T%3D"%

3,**'CD%9&++'% $*+% )D&P$V% K,*'S&$V% D"% HD&)),'+% )$+)D&($)% G$%CXC$% OF$W% �,),V%C,'*% G,%

S&,G'+#%"<$*+%H,*%A&% +D&+% G,%CXC$T%N$G,% L,'+%S&$GS&$*%,""#$*%S&$% R$% G<,'%$+% 'G%"<$*+%H,*%

,K'C#T%8+%H&'*%R$%*,'*%S&$%CXC$%*<'G%G<#+,'+V%R$%HD&)),'*%L,O'G$C$"+%)$+D&)"$)%$"%C,P,*'"%$+%

'G*%HD&))D"+%L,')$%S&$GS&$%OFD*$T%%

%

H#+/'*#+*+#%E%5"%A'+%*D&($"+%S&$%G$*%3'GG$""',G*%D"+%O$)+,'"$*%(,G$&)*%S&'%H$&($"+%H,)LD'*%

X+)$%OD"+),A'O+D')$*%E%G<#+F'S&$V%G$%A#($GDHH$C$"+%A&),KG$%$+OT%8*+1O$%S&$%+&%H$"*$*%S&$%

G$*%(,G$&)*%A$%O$++$%P#"#),+'D"%*D"+%ODCH,+'KG$*%,($O%G$%CD"A$%A&%G&Q$%$+%*$*%ODA$*%e%

%

"=5*+&%E%5&'T%6G*%*D"+%OD""$O+#*V%$+%AD"O%'G*%*D"+%OD""$O+#*%,&%G&Q$T%�,%G$&)%H$)C$+%A<X+)$%

K$,&OD&H%HG&*%H)DOF$*Y%

%

H#+/'*#+*+#%E%9$*%C,)S&$*%e%

%

"=5*+&%E%9$*%C,)S&$*%D&'T%6G*%H$&($"+%HG&*%(D')V%s,%AD""$%HG&*%$"('$%A$%G$%L,')$T%!H)U*V%

,&%"'($,&%A&%A#($GDHH$C$"+%A&),KG$%R$%*,'*%S&<'G%J%,%O$)+,'"$*%P)D**$*%$"*$'P"$*%A$%G&Q$%

S&'%"$%($&G$"+%HG&*%L,')$%A$%LD&))&)$%D&%A$*%OFD*$*%ODCC$%s,T%9D"O%,&%L'",G%s,%)$"+)$%

,&**'%A,"*% G$*%(,G$&)*%A$*%3'GG$""',G*V%,($O% G$% )$*H$O+%A$*%,"'C,&Q%$+OT%!H)U*% R$%"<,'%



! *&!

R,C,'*%(&%A$%H&KG'O'+#%A$%C,)S&$*%A$%G&Q$%S&'%LD"+%,++$"+'D"%,&%A#($GDHH$C$"+%A&),KG$%

D&%S&'%LD"+%,++$"+'D"%`%G<$"(')D""$C$"+T%%

%

H#+/'*#+*+#%E%@D&)%O'+$)%&"%,&+)$%$Q$CHG$V%K$,&OD&H%A$%3'GG$""',G*%(D"+%(D&GD')%L,')$%A&%

K#"#(DG,+V%A$*%C'**'D"*%O,)'+,+'($*%A,"*%G$%CD"A$V%L,')$%A$*%AD"*%`%A$*%,**DO',+'D"*%$+OV%

$+%`%OD+#%S&'%(D"+%,(D')%G$%A$)"'$)%'@FD"$V%A$*%*,O*%A$%G&Q$Y%@$"*$*1+&%S&$%O$%"<$*+%H,*%

&"%H$&%OD"+),A'O+D')$%e%

%

"=5*+&%E%!&%L'",G%s,%*O'"A$%&"%H$&%$"%A$&Q%G$*%3'GG$""',G*V%C,'*%,H)U*%G<&"%"<$CHXOF$%H,*%

G<,&+)$%$"%L,'+T%~$%L,'*%,&**'%A&%K#"#(DG,+%,GD)*%S&$%R<,OFU+$%A&%G&Q$T%N$%*D"+%A$&Q%OFD*$*%

`%H,)+%$"+'U)$T%~<,'C$%K$,&OD&H% G$% L,'+%A<,'A$)%A$*%H$)*D""$*%C,'*%H,)LD'*% 'G% L,&+%,&**'%

H$"*$)%`%*D'%R$%+)D&($T%5"%H$&+%H$"*$)%S&$%O<$*+%OD"+),A'O+D')$%C,'*%A<&"%,&+)$%Or+#V%O<$*+%

&"%O,),O+U)$%S&D'T%=$%L,')$%HG,'*')%A$%+$CH*%$"%+$CH*%"$%+<$CHXOF$%H,*%A<,GG$)%*,&($)%A$*%

P$"*%A,"*% G$%CD"A$%D&%,'A$)%A$*%H$)*D""$*T%�,%"<$CHXOF$%H,*% G$%O,),O+U)$%F&C,'"%

S&<D"+%G$*%3'GG$""',G*T%

%

H#+/'*#+*+#!E% % ?$GD"% +D'V% G$*% C,)S&$*% A$% G&Q$% &+'G'*$"+1$GG$*% G$*% KD""$*% C#+FDA$*%

,&RD&)A<F&'%HD&)%O'KG$)%G$*%3'GG$""',G*%e%

%

"=5*+&%E% ~$%"$%H$"*$%H,*T%8GG$*% )$*+$"+% K$,&OD&H%A,"*% G$% O'KG,P$%A$%H$)*D""$*%HG&*%

tP#$*V%HG&*%)'OF$*T%7'$"%S&$%A,"*%G$&)*%C,P,*'"*V%*'%$GG$*%(D'$"+%S&$%A$*%3'GG$""',G*%J%

)$"+)$"+V%'G*%"$%*D"+%H,*%LD)O#C$"+%G$*%C'$&Q%,OO&$'GG'*Y%6G*%H$&($"+%X+)$%)$P,)A#%A$%F,&+%

D&Y%

%

H#+/'*#+*+#%E%6G%J%,%A')$O+$C$"+%A$*%,H)'D)'*%$"%L,'+%S&,"A%+&%)$"+)$*%$+%S&$%+&%$*%R$&"$%e%

%

"=5*+&!E%5&'T% 6G% L,&+%,(D')%&"$%O$)+,'"$%H)$*+,"O$V%$+%CD"+)$)%S&$%+&%,*%S&$GS&$%OFD*$T%

!H)U*V%$GG$*%*D"+%S&,"A%CXC$%+)U*%,O+'($*%*&)%G$*%)#*$,&Q%*DO',&QV%R$%H$"*$%`%6"*+,P),C%

"D+,CC$"+V%,&QS&$G*% G$*%H$)*D""$*%A$*%P#"#),+'D"*%H)#O#A$"+$*%"<D"+%H,*%LD)O#C$"+%

,OOU*T% 9D"O% R$% H$"*$% S&<$GG$*% O'KG$"+% G$*% R$&"$*% (',% O$*% HG,+$LD)C$*T% 3,'*% A,"*% G$*%



! *'!

C,P,*'"*%s,%)$*+$%S&,"A%CXC$%+D&RD&)*%+)U*%O'KG#%*&)%G$*%H$)*D""$*%HG&*%tP#$*T%8+%,&%

"'($,&%A$*%O,CH,P"$*%R$%O)D'*%S&<$GG$*%&+'G'*$"+%S&,"A%CXC$%*D&($"+%A$*%R$&"$*T%

%

H#+/'*#+*+#!E% ?$GD"% +D'V% S&$% A$(),'$"+1$GG$*% AD"O% L,')$% HD&)% C'$&Q% O'KG$)% O$++$%

P#"#),+'D"%e% �% S&D'% A$(),'$"+1$GG$*% L,')$% ,++$"+'D"V% S&$GG$*% *+),+#P'$*% A$(),'$"+1$GG$*%

,ADH+$)%e%

%

"=5*+&%E%9#R`%A,"*%G$&)*%O,CH,P"$*%$GG$*%A$(),'$"+%'"+#P)$)%A$*%H$)*D""$*%,&QS&$GG$*%

D"% H&'**$% HG&*% *<'A$"+'L'$)T% ~$% H$"*$% ,&**'% ,&Q% O,CH,P"$*% HG&*% +),"*H,)$"+$*V% A,"*%

G$*S&$GG$*%G$*%C,)S&$*%"$%)$+D&OF$"+%H,*%G$*%($)P$+&)$*V%G$*%A#L,&+*%A$*%C,""$S&'"*V%

HD&)% G$*%3'GG$""',G*%S&'%*D"+%HG&*%A,"*% G,% )#(DG+$%$+% G$%K$*D'"%A$%*<,**&C$)%$+OT%!H)U*%

HD&)S&D'%"$%H,*%L,')$%A$*%@DH1>H%*+D)$*%D&%A$*%OFD*$*%ODCC$%s,Y%

%

H#+/'*#+*+#!E%9$*%OFD*$*%HG&*%AJ",C'S&$*V%CD'"*%OG,**'S&$*%e%

%

"=5*+&!E%5&'T%6G%L,&+%S&<$GG$*%*D'$"+%HG&*%,++),J,"+$*%HD&)%,++')$)%G$*%3'GG$""',G*T%%

%

H#+/'*#+*+#!E%9$)"'U)$%S&$*+'D"V%H,)%S&$G*%CDJ$"*%,OOUA$*1+&%,&%G&Q$%e%8*+1O$%H,)%G$%

CDJ$"%+),A'+'D""$GV%H,)%G$*%H)DCD+'D"*V%H,)%'"+$)"$+V%D&%CXC$%$"%*$OD"A$%C,'"%e%

%

"=5*+&!E%~<,OFU+$%A$%C,"'U)$%P#"#),G$%`%HG$'"%HD+T%~$%C$%A'*%S&$%O<$*+%&"$%H'UO$%A$%G&Q$V%

R<,'%$"('$%A$%G<,OF$+$)V%R$%('$"*V%R$%G<,OFU+$T%!H)U*V%R$%(,'*%*D&($"+%A,"*%G$*%D&+G$+*V%Dd%D"%

H$&+%+)D&($)%A$*%OFD*$*%K$,&OD&H%CD'"*%OFU)$*%$+%A$%CXC$%S&,G'+#%H&'*S&$%O$%*D"+%G$*%

CXC$*%C,P,*'"*%C,'*%,($O%G$*%H)DA&'+*%*DGA#*T%~<,'C$%K$,&OD&H%A<,'GG$&)*V%R<J%,'%A#R`%

*D&($"+%,OF$+#%A$*%OFD*$*%O,)%s,%(,&+%(),'C$"+%G$%OD&HT%?&)%'"+$)"$+%"D"V%O,)%R<,'%K$*D'"%

A$%(D')%G,%S&,G'+#V%A$%(D')%G$%H)DA&'+%$"%G&'1CXC$V%G$%+D&OF$)V%O,)%O<$*+%&"$%H'UO$%*&)%G,S&$GG$%

R$%(,'*%A#R`%GD"P&$C$"+%)#LG#OF')%$"%C,P,*'"%,GD)*%*&)%'"+$)"$+V%O$%"<$*+%H,*%G<'A#,G%x%)'$"%

S&$% G$% +),"*HD)+%s,%H$&+%,K'C$)%$+OT%8"L'"V%OD"O$)","+% G,%*$OD"A$%C,'"V% R<#+,'*%&"%H$&%

*O$H+'S&$%,(,"+%A$%)$"OD"+)$)%&"$%H$)*D""$%A,"*%CD"%$"+D&),P$%S&'%&+'G'*$%O$%CDJ$"1G`T%

3,'*% $LL$O+'($C$"+V% 'G% J% ,% G$% HD&)% $+% G$% OD"+)$T% ~$% HD&)),'*% ,OF$+$)% $"% *$OD"A$%C,'"%

&"'S&$C$"+%*'%R$%*&'*%*&)$%A$%G,%S&,G'+#V%*'%R$%H$&Q%)$"OD"+)$)%G,%H$)*D""$V%*'%R$%H$&Q%(D')%



! *(!

G<,)+'OG$V%G$%+D&OF$)V%(#)'L'$)%*D"%,&+F$"+'O'+#T%3,'*%R$%"$%*&'*%H,*%,**$W%OD"",'**$&*$%G`1

A$A,"*%HD&)%H)$"A)$%G$%)'*S&$%R&*+$C$"+T%~$%"$%(D&A),'*%H,*%H,J$)%G$%H)'Q%HD&)%S&$GS&$%

OFD*$%S&'%,&%L'",G%"$%*D'+%H,*%,&+F$"+'S&$T%

%

H#+/'*#+*+#!E%I$% L,'+%S&<&"%H)DA&'+%A$% G&Q$%*D'+%($"A&%CD'"*%OF$)%"<'CH,O+$1+1'G%H,*% +,%

('*'D"%A&%H)DA&'+%e%

%

"=5*+&%E% ;D"T% 8"% D&+G$+% H,)% $Q$CHG$V% O<$*+% G$%CXC$%C,P,*'"% $"% L,'+T% N<$*+% G,%CXC$%

C,)S&$V% G,% CXC$% S&,G'+#V% C,'*% R&*+$% A$*% ODGG$O+'D"*% ,"+#)'$&)$*% D&% A$*% *+DOZ*% "D"%

($"A&*V%AD"O%,&+,"+%($"A)$%CD'"*%OF$)T%8"%D&+G$+%s,%"$%C$%A#),"P$%H,*T%I$*%H)DCD+'D"*%

*&)%'"+$)"$+%D&%G,%*$OD"A$%C,'"V%s,%C$%L,'+%HG&*%H$&)%A$%+DCK$)%*&)%A&%L,&QT%%

%

H#+/'*#+*+#!E%=)U*%K'$"%�%N<#+,'+%+D&+%HD&)%CD'T%3$)O'%HD&)%+$*%)#HD"*$*%$"%+D&+%O,*T%%

%

%

% %



! *)!

*''#M#!U&&&!3!(*+,#*0!"#%*1&(0,*(&_!-#)!#M1#"()!
!

8q@87=?% S=9.+/#+%!X! S=9.+/#+%![! S=9.+/#+%!A!

I'$"%,($O%G$%G&Q$%

D&%G$*%3'GG$""',G*%

8"*$'P","+$%$"%C,)Z$+'"P%$+%

C,)Z$+'"P%A&%G&Q$%

8"L,"+*%3'GG$""',G*%

9')$O+)'O$%3,)Z$+'"P%

7#,G'*,+'D"%A<#+&A$*%A$%C,)OF#%*&)%

G$*%3'GG$""',G*%

=),(,'GG$%OF$W%NFGD#%

8QH#)'$"O$%,"+#)'$&)$%OF$W%y,"%

NG$$L%�%!)H$G*%

8*+%&"$%C'GG$""',G%

6CHD)+,"O$%A$*%

3'GG$""',G*%HD&)%

G$%G&Q$%

u#"#),+'D"%S&'%,%&"%HD&(D')%A<,OF,+%

u#"#),+'D"%A,"*%G$%H,),g+)$%

@)X+$%`%L,')$%A$*%OD"O$**'D"*%HD&)%

*<DLL)')%A&%G&Q$%

@DH&G,+'D"%G,%HG&*%'CHD)+,"+$%,&%

"'($,&%CD"A',G%

3DA$%A$%OD"*DCC,+'D"%A'LL#)$"+%

=D&OF#*%H,)%A$*%O)'*$*%#ODGDP'S&$*V%

#OD"DC'S&$*%$+%*,"'+,')$*%

>*,P$%[GDO,+'D"]%�%@)DH)'#+#%

!&A'$"O$%S&'%L,'+%G$%HG&*%P)D*%N!%

A,"*%G$%CD"A$%A&%G&Q$%

3,)OF#%$"%HG$'"$%$QH,"*'D"%%

7,HHD)+%A$*%

3'GG$""',G*%,&%

G&Q$%

I$*%3'GG$""',G*%OD"*DCC$"+%G$%G&Q$%

A$%C,"'U)$%H)$*S&$%^%DKG'P,+D')$%b%%

I$%G&Q$%,%OF,"P#V%'G%J%,%+D&+$%&"$%

,&+)$%"D+'D"%C,'"+$","+%E%O$GG$%A$%

CD"+)$)%*,%)'OF$**$%$+%*,%)#&**'+$%H,)%

&"%GDPDV%O$%S&'%"<#+,'+%H,*%LD)O#C$"+%

G$%O,*%,(,"+%

I&Q$%,(,"+%E%G&Q$%S&'%)$*+$%OF$W%*D'V%

HD&)%G$%HG,'*')%H)DH)$%[A'*O)$+]%

I&Q$%C,'"+$","+%E%G&Q$%S&<D"%H,)+,P$%

,($O%,&+)&'V%HD&)%G$%HG,'*')%S&<D"%,%`%G$%

CD"+)$)%`%,&+)&'%

a%% >+'G'*,+'D"%A&%G&Q$%HD&)%L,')$%

H,)+'$%`%G,%LD'*%A<&"%P)D&H$%$+%*$%

CD"+)$)%HD&)+,"+%A'LL#)$"+%%

3D+'(,+'D"*% B$*D'"%A<,HH,)+$","O$%`%&"%P)D&H$V%

L,')$%H,)+'$%A<&"$%+)'K&V%A$%OD"LD)C'+#%E%

,(D')%G$*%CXC$*%ODA$*V%&"$%

)$OD"",'**,"O$%

3D"+)$)%A$*%*'P"$*%$Q+#)'$&)*%A$%

)'OF$**$%!%D*+$"+,+D')$%['G%L,&+%S&$%

G<#+'S&$++$%*D'+%A$FD)*V%H,*%A$A,"*]%

?&'()$%G,%CDA$%

ND+#%'"*+,P),CC,KG$%

8QH#)'$"O$*%*$"*D)'$GG$*%E%#H,+,"+V%

FD)*%A&%ODCC&"%HD&)%H,)+,P$)%,($O%

*,%ODCC&",&+#%

@,)O$%S&<D"%G$%(,&+%K'$"%

�+)$%G$*%H)$C'$)*%*&)%&"$%"D&($GG$%

+$"A,"O$%D&%&"%"D&($,&%O)#,+$&)%%

?$%A'LL#)$"O'$)%%

?<,**&C$)%

:,')$%H,)+'$%A$%G,%^%"D)C$%b%

B$*D'"%A<,HH,)+$","O$%

%

:)$'"*% @D&(D')%A<,OF,+%%

4+F'S&$%%

a% 9'C$"*'D"*%#+F'S&$%$+%

#ODGDP'S&$%

@)'Q%#G$(#*%

?,(D')%S&$%G$*%C,)S&$*%A$%G&Q$%

LD"+%#"D)C#C$"+%A$%H)DL'+%

@$&%A$%+),"*H,)$"O$%

!++$"+$*%A$%O$++$%

P#"#),+'D"%

ODCH,+'KG$*%,($O%

G$%G&Q$%e%

5&'%C,'*%'G%J%,%+D&+%&"%H,),ADQ$%$"+)$%

G$%L,'+%A$%(D&GD')%X+)$%#+F'S&$V%

*<$"P,P$)%A,"*%G$%A#($GDHH$C$"+%

A&),KG$V%X+)$%$CH,+F'S&$V%H,)+,P$)%$+%

a% ND"+),A'O+D')$*%D&'%C,'*%$"%+),'"%

A$%OF,"P$)%

I$*%C,)S&$*%A,"*%G$%G&Q$%

($&G$"+%*,+'*L,')$%G$*%,++$"+$*%



! **!

AD""$)V%$+%G$%L,'+%A<X+)$%'"A'('A&,G'*+$%$+%

A$%OD"*DCC$)%D*+$"+,+D')$C$"+%C,'*%

G<X+)$%F&C,'"%$*+%ODCC$%s,%

A$*%3'GG$""',G*%E%*+DH%`%G,%

LD&))&)$V%G$%O&')V%A',C,"+*%A$%

*J"+FU*$Y%

?<,A,H+$"+%,&Q%3'GG$""',G*%

I$%G&Q$%*<$*+1'G%

,A,H+#%`%G<,))'(#$%

A&%A'P'+,G%e%

5&'V%+D&+%*D"%*&OOU*%$*+%O$)+,'"$C$"+%

G'#%`%O$++$%LD)C$%A$%ODCC&"'O,+'D"%%

I,%ODCC&"'O,+'D"%$*+%,A,H+#$%`%G,%

O'KG$%E%%

@)$**$a,LL'OF,P$%HD&)%G$*%HG&*%tP#*%

7#*$,&Q%*DO',&Qa'"LG&$"O$&)*%HD&)%

G$*%3'GG$""',G*%

5&'T%

7#*$,&Q%*DO',&Qa,HHG'O,+'D"*%S&'%

H$)C$++$"+%A$%G$&)%L,')$%P,P"$)%A&%

+$CH*%$+%A<X+)$%G$*%H)$C'$)*%`%

H,)+,P$)%S&$GS&$%OFD*$%GD)*S&<'G*%

$QH#)'C$"+$"+%A$%"D&($GG$*%OFD*$*%[G$%

OD+#%'"*+,"+,"#]%

=)U*%+,)A'($C$"+V%C,'*%D&'%

N)#,+'D"%A$%OD"+$"&%*H#O'L'S&$%

HD&)%G$%A'P'+,G%

!&%"'($,&%7M%E%HG$'"*%A$%HD*+$*%

O)##*%A,"*%G$%A'P'+,G%�%(),'%

K$*D'"%%

8Q$CHG$%A$%u&OO'%

NDCC$"+%G$%G&Q$%

O'KG$%O$++$%

P#"#),+'D"%

,&RD&)A<F&'%

y',%G$*%'"LG&$"O$&)*%S&'%*D"+%

H)$*O)'H+$&)*%A$*%+$"A,"O$*%

:535%

NDCC&"'O,+'D"%,A,H+#$%E%L,')$%)X($)V%

*+D)J1+$GG'"P%

y',%G,%H$)*D"",G'*,+'D"%['G*%($&G$"+%

X+)$%&"'S&$*]%

u),($)%&"%C$**,P$%*&)%*D"%LG,OD"%A$%

H,)L&C%H,)%$Q%

8"%#+,"+%H)#*$"+%$+%,O+'L%*&)%G$*%

)#*$,&Q%*DO',&Q%%

8"%O)#,"+%A&%OD"+$"&%S&,G'+,+'L%

8"%*<,GG',"+%`%A$*%'"LG&$"O$&)*%$+%

O#G#K)'+#*%

8"%+),(,'GG,"+%,($O%A$%"D&($GG$*%

#P#)'$*%S&'%OD))$*HD"A$"+%HG&*%

,&Q%3'GG$""',G*%

9#L'*%`%)$G$($)%

HD&)%G$*%C,)S&$*%

A$%G&Q$%

ND"+'"&$)%A$%($"A)$%A&%)X($%$+%A$*%

$QH#)'$"O$*%

I$%GDPD%$+%G,%C,)S&$%D"+%H)'*%G$%H,*%

*&)%G,%S&,G'+#%

!%A<Dd%G,%OD"+)$L,sD"%E%G$*%P$"*%

"<,OFU+$"+%S&$%G<,HH,)$"O$V%H,*%G,%

S&,G'+#%

9#($GDHH$)%G$*%$QH#)'$"O$*%

*$"*D)'$GG$*%E%+$Q+&)$V%OD&G$&)V%PD{+Y%

$"%*<'"*H'),"+%A<,&+)$*%C,)OF#*%

I$&)%H$)C$++)$%A<X+)$%&"%'"A'('A&%A,"*%

&"$%ODCC&",&+#%E%`%G,%LD'*%*$%

A'LL#)$"O'$)%+D&+%$"%H,)+,P$,"+%,($O%*,%

ODCC&",&+#%

!HHD)+$)%A$%G,%*'"O#)'+#%E%,&+F$"+'O'+#V%

+),"*H,)$"O$%

!ADH+$)%G$%OD+#%",+&)$GV%

A#($GDHH$C$"+%A&),KG$V%#+F'S&$%

F&C,'"$%$+%,"'C,G$%

6CHG'S&$)%G$%OD"*DCC,+$&)%A,"*%G,%

A#C,)OF$%A$%G<'""D(,+'D"%

NFD'*')%G$*%KD"*%O')O&'+*%A$%A'*+)'K&+'D"%

O,)%G$*%3'GG$""',G*%*D"+%CDK'G$*%%%

!ADH+$)%A$*%*+),+#P'$*%

DC"'O,",G$*%

NDF#)$"O$%A,"*%G,%

ODCC&"'O,+'D"%PGDK,G$%*&)%G$*%

A'LL#)$"+*%*&HHD)+*%

!C#G'D)$)%G<,*H$O+%#+F'S&$%$+%

#ODGDP'S&$%%

!HHD)+$)%HG&*%A$%+),"*H,)$"O$%

*,"*%H$)A)$%G$%Or+#%

^%CJ*+#)'$&Q%b%$+%'",OO$**'KG$%

N,**$)%G$*%ODA$*%E%C,))$%A&%

G&Q$%OG,**'S&$%%

?+),+#P'$%A<'"OG&*'('+J%E%&+'G'*$)%G$%

G&Q$%HD&)%C$++)$%$"%(,G$&)%+D&*%

G$*%P$")$*V%G,%A'($)*'+#Y%

8+%HD&)%O$&Q%S&'%

D"+%+D&RD&)*%

OD""&%G$%G&Q$%

+),A'+'D""$G%e%

6G*%(D"+%)$*+$)%$+%(D"+%X+)$%HG&*%L'AUG$*%

O,)%$GG$%,%&"$%,&+)$%LD)C$%A$%G&Q$%E%

O$GG$%S&'%$*+%HG&*%S&,G'+,+'($V%HG&*%

A'*O)U+$%

a% N$*%H$)*D""$*%(D"+%*<,A,H+$)%

,&Q%OF,"P$C$"+*%S&$%G$%G&Q$%

,ADH+$),%%

!

% %



! "++!

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

36II8;;6!I?% S=9.+/#+%!J! S=9.+/#+%!(! S=9.+/#+%!@!

7,HHD)+%,&%

G&Q$%

!OF,+%+)U*%),)$%$"%C,P,*'"%

!'C$%G$%G&Q$%

!'C$%)$P,)A$)%G$*%A#L'G#*%

@)'('G#P'$%G$%),HHD)+%,&%G&Q$%HG&*%

('"+,P$%

c&,*'%"#,"+%

;<,HH)#O'$%H,*%

H,)+'O&G'U)$C$"+%O$%C'G'$&%

$+%"$%*<J%'"+#)$**$%H,*%

@$&%(D')$%H,*%A&%+D&+%

A<$QH#)'$"O$*%,($O%G$%G&Q$%%

!'C$%G$%G&Q$%

@D**UA$%S&$GS&$*%H'UO$*%S&'%

)$H)#*$"+$"+%&"$%H#)'DA$%

C,)S&,"+$%A$%*,%('$%

3D+'(,+'D"*% 6A$"+'+#%

M'*+D')$%

8*+F#+'*C$%

!(,"+1P,)A'*C$%

:,'+%A$%HD**#A$)%&"%K'$"%A$%G&Q$%

c&,G'+#%

a%% 8*+F#+'S&$%

=$"A,"O$a3DA$a%5)'P'",G'+#%

7,)$+#%

@G&*1(,G&$%,HHD)+#$%H,)%

G<$QH#)'$"O$%OG'$"+%$"%C,P,*'"%

?'P"$%A$%*&OOU*a)#&**'+$%

NG,**$%

?$)('O$%,H)U*1($"+$%

:)$'"*% @)'Q% @)'Q%

!LL')C,+'D"%A$%*,%

*&H#)'D)'+#%*&)%G$*%,&+)$*%

4+,G,P$%A$%)'OF$**$*%

!*H$O+%D*+$"+,+D')$%

@)'Q%%

=JH$%A$%G&Q$%% 5*+$"+,+D')$V%'G%L,&+%S&<D"%(D'+%G,%

C,)S&$%

Mr+$G*%A$%G&Q$%% 9'*O)$+V%G$%G&Q$%S&'%"$%*$%(D'+%

H,*%

@)'('G#P'$%G,%S&,G'+#%

y,G$&)*%

ODCH,+'KG$*%

,($O%G$%G&Q$%e%

5&'V%C,'*%A$%CD'"*%$"%CD'"*%

O,)%$GG$%$**,J$%A$%L,')$%A$%HG&*%

$"%HG&*%,++$"+'D"%`%

G<$"(')D""$C$"+%E%

% 7#A&'+%G$%L,*+1L,*F'D"%

% 7#A&'+%G$%L,*+%LDDA%

% 7#A&'+%G$%H,OZ,P'"P%

I$*%C,)S&$*%A$%G&Q$%"$%LD"+%H,*%

+D&RD&)*%LD)O#C$"+%H)$&($%

A<#+F'S&$%[H)DA&O+'D"%A$%ID&'*%

y&'++D"%$"%!L)'S&$]%

y,G$&)*%OD"+),A'O+D')$*%

$"+)$%G$*%A$&QT%yD&GD')%

OD"*DCC$)%CD'"*%D&%L,')$%

,++$"+'D"%`%G<$"(')D""$C$"+%

$*+%A'LL'O'G$C$"+%OD"O'G',KG$%

,($O%G,%OD"*DCC,+'D"%A&%

G&Q$T%

3,'*%H$&+%X+)$%S&,"A%

CXC$%ODCH,+'KG$%

5&'T%%

N$)+,'"$*%C,)S&$*%A$%G&Q$%LD"+%

A$*%$LLD)+*%HD&)%ODGG$)%,&Q%

(,G$&)*%$+%O,),O+#)'*+'S&$*%A$*%

3'GG$""',G*%E%

% ;<&+'G'*$"+%HG&*%A$%LD&))&)$%

% ?D"+%OD""$O+#$*%

%

y,G$&)*%,G+)&'*+$*%

[K#"#(DG,+aAD"*]%A$*%3'GG$""',G*%

"$%G$*%$CHXOF$"+%H,*%A$%

OD"*DCC$)%A&%G&Q$%



! "+"!

3,'*%s,%"$%G<$CHXOF$),%H,*%A$%

(D&GD')%*$%L,')$%HG,'*')%A$%+$CH*%

$"%+$CH*%

%

NDCC$"+%G$*%

C,)S&$*%A$%

G&Q$%

H,)('$""$"+%`%

O'KG$)%G$*%

3'GG$""',G*%e%

8CHGD'%A$%H$)*D""$*%,A#S&,+$*%

$"%'"+$)"$%

3'Q$)%G&Q$%$+%*+)$$+1h$,)%

>+'G'*,+'D"%A$%R$&"$*%O#G#K)'+#*%E%

�JG'$%~$""$)%

BD"%HD*'+'D""$C$"+%

9'P'+,G%$+%'"LG&$"O$&)*%

~D&$"+%*&)%G$*%(,G$&)*%A$*%

3'GG$""',G*%E%'G*%*D"+%&"$%

HD)+$%A<$"+)#$%HD&)%G$*%

C,)S&$*%A$%G&Q$%

%

8GG$*%)$*+$"+%K$,&OD&H%A,"*%G$%

O'KG,P$%A$%H$)*D""$*%HG&*%

tP#$*V%HG&*%)'OF$*%*&)+D&+%A,"*%

G$*%C,P,*'"*%C,'*%E%

!O+'($*%*&)%G$*%)#*$,&Q%*DO',&Q%

!OOU*%,&%G&Q$% I,%*$OD"A$%C,'"%

I$*%H)DA&'+*%G$*%CD'"*%OF$)*%A$%

G,%C,)S&$%[G$%O,))#%$"%K,"A$%

OF$W%M$)CU*]%

a% 8"%C,P,*'"%`%HG$'"%+,)'L%

8"%C,P,*'"V%$"%D&+G$+%

[H)DCD+'D"*]%3,'*%+)U*%)#+'O$"+$%

`%'"+$)"$+%$+%G,%*$OD"A$%C,'"%

[H$&)%A$%"$%H,*%)$+)D&($)%

A<,&+F$"+'O'+#]%

9#L'*%`%)$G$($)%

HD&)%G$*%

C,)S&$*%A$%

G&Q$%

9$%*$%HD*'+'D""$)%HG&*%E%%

% ?&*+,'",KG$%

% 8+F'S&$%%

% 8OD1)$*HD"*,KG$%

I$*%R$&"$*%,&RD&)A<F&'%*D"+%HG&*%

A,"*%G,%?GDh%:,*F'D"T%

9#($GDHH$)%G<$QH#)'$"+'$G%E%%

ND"O$H+*%,+JH'S&$*%

3D'"*%*+,"A,)A'*#*%

8QH#)'$"O$*%&"'S&$*%

3'*$)%*&)%G$%C#CD),KG$%

%

?$%HD*'+'D""$)%HG&*%*&)%G$*%

Or+#*%E%#+F'S&$V%

)$*HD"*,KG$%

%

B,'**$)%G$*%H)'Q%e%C,'*%O$%

"$%*$),'+%HG&*%A&%G&Q$Y%

5&%A#($GDHH$)%A$*%

P,CC$*%A$%H)DA&'+*%CD'"*%

OFU)$*V%HG&*%,OO$**'KG$*%

6"+#P)$)%A$*%H$)*D""$*%

,&QS&$GG$*%G$*%R$&"$*%

*<'A$"+'L'$"+%HG&*%A,"*%G$&)*%

O,CH,P"$*%

3D'"*%)$+D&OF$)%

@G&*%A$%+),"*H,)$"O$*%

:,')$%A$*%@DH1>H%*+D)$*%

�+)$%HG&*%AJ",C'S&$*%$+%

,++),J,"+$*%

%

%

!


