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*+-&+-*/++&??&B!V2!0-'1)-1'&!+/=(2-*@1&!9&! ?G2)-&! *+-&+-*/++&?!&0-! -&??&!@1G1+!2)-&8!&+! -&'(&0!

:100&'?*&+0!1+&!+/;0&8!>*0&!1+!/3H&-8!)G&0-ACA9*'&!1+!+/;(&B!j/1-!2)-&!*+-&+-*/++&?8!(h(&!1+&!

<&')&<-*/+8!&0-!)/(<'*0!)/((&!9/+2-*/+!9&!0&+08!92+0!?2!(&01'&!/q!?2!<&')&<-*/+!&0-!1+!b!2)-&!
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2)-&0!-'2+0)&+92+-21N!0/+-!29(*0!)/((&!,/+92(&+-2?&(&+-!)/+0-*-1-*,0!91!'2<</'-!91!(/*!21!
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)/((&! (/*! &(<*'*@1&B! SG1+&! <2'-8! ?GC3<F)",0<"1+' 9&! ?G/3H&-! 2001'&! @1G*?! +&! 0/*-! H2(2*0!
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-'2+0)&+92+-2?&!@1*!<&'(&-!?2!<'=9/+2-*/+!91!(/+9&!,/+)-*/++&!91!)d-=!013H&)-*,8!)&!@1*!>&1-!

9*'&!Q!)/(<'&+9'&!?2!5&+;0&!-'2+0)&+92+-2?&B!R&--&!-t):&!*(<?*@1&!9G23/'9!9&!)/(<'&+9'&!?2!
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2++=&0!"`"e8!2>&)!?&!@1&0-*/++&(&+-!01'!?2!)/+0-*-1-*/+!<200*>&B!R&??&A)*!>&1-!9*'&!C!?2!,/*0!?&0!

/<='2-*/+0!@1*!0&!9='/1?&+-!92+0!?&!,?1N!9&!)/+0)*&+)&!9&!,2L/+!<200*>&!&-!?2!9/+2-*/+!<200*>&!

9&!)&!@1*!2<<2'2n-!)/((&!=-2+-!9=HC!?CB!

V2! <&'0<&)-*>&! 5=+=-*@1&! <&'(&-! 9G*+-&''/5&'! ?2! <'=A9/+2-*/+! 91! (/+9&! -/1-! &+!
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@1*!?1*!,2*-!,2)&B!R&!'2<</'-!<'=01<</0&!@1G1+!(/+9&!0/*-!9=HC!)/+0-*-1=!<2'!1+!01H&-!&-!+&!<&1-!
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V2!)/+0-*-1-*/+!>2!9&!?2!0<:;'&!<'*(/'9*2?&!C!?G&N<='*&+)&!&(<2-:*@1&!&+!<2002+-!<2'!

9*,,='&+-0! 9&5'=0! 9G*+91)-*/+B!.2*0! *?! 0G25*-! 92+0! ?&0! 9&1N! )20! 9G1+&! *+91)-*/+! <200*>&B! V2!

0130-'1)-*/+!0)*&+-*,*@1&!21!)/+-'2*'&!&0-!320=&!01'!1+&!*+91)-*/+!2)-*>&B!T*+0*8!*?!+&!0G25*-!<20!

92+0!)&!)20!9G1+&!*+91)-*/+!0&!9='/1?2+-!0&?/+!1+!:23*-10B!R&!+G&0-!<20!1+!<'/);0!<'/>&+2+-!91!

'2<</'-!9*'&)-!9&!?2!013H&)-*>*-=!<1'&!C!?G&N<='*&+)&!)/+)';-&8!(2*0!&+!,/+)-*/+!9G&N<='*&+)&0!

,/'5=&0!</1'!)/+,*'(&'!?&0!<:=+/(;+&0!/3H&)-*>=0B!.2*0!C!<2'-*'!9&!)&!@1&!+/10!>&+/+0!9&!>/*'8!

*?! &0-! </00*3?&! 9G2,,*'(&'! @1&! ?G*9=2?*02-*/+! 0)*&+-*,*@1&! &0-! 1+&! /3H&)-*>2-*/+! 9&! ?2! +2-1'&!

<'*(/'9*2?&! &-! 0&! )/+0-*-1&! 9/+)! )/((&! 9=<?/*&(&+-! 9&! ?2! 0<:;'&! <'*(/'9*2?&8! 2>&)! ?2!

>2?*92-*/+!/3H&)-*>&!9&!)&!@1&!?&!-:=/'*)*&+!)/+0-*-1&!9G23/'9!</1'!0/*!\2100*!)/((&!:23*-12?*-=!

<&'0/++&??&]B!T1!)/+-'2*'&8!?&!0&+0!)/+0-*-1=!<2'!&(<2-:*&!0*5+*,*&!1+&!'1<-1'&!2>&)!?2!0<:;'&!

<'*(/'9*2?&B!!

T*+0*8!0*!1+&!/<</0*-*/+!&+-'&!(/+9&!9&!?2!>*&!&-!+2-1'&!<'*(/'9*2?&!9/*-!h-'&!):&'):=&8!

)&!+G&0-!<20!&+!)&!@1*!)/+)&'+&!?G/'*5*+2?!@1*!2<<2'-*&+-!C!?2!<'=9/+2-*/+!9&!)&!@1*!2!9=HC!=-=!

)/+0-*-1=B!V2!@1&0-*/+!&0-!9&!02>/*'!)/((&+-!21!0&*+!(h(&!9&!?2!0<:;'&!-'2+0)&+92+-2?&!1+!

0&+0!&0-!)/+0-*-1=!C!<2'-*'!9&!(/*!2*+0*!@1G1+!0&+0!=-'2+5&'!C!(/*!0&!,/+9&!01'!?GZ1%FV<*(%5;'&-!

&+!@1/*!)/+0*0-&!)&--&!9*,,='&+)&B!V&!,2*-!@1&!?&0!):/0&0!(&!0/+-!<'=9/++=&0!)/((&!=-2+-!9=HC!

?C!&-!2I2+-!1+!-&?!0&+0!)2):&!?&0!9*,,='&+-&0!0/'-&!9&!)/+0-*-1-*/+!-'2+0)&+92+-2?&!@1*!?1*!9/++&+-!

0&+0B! V2! '=91)-*/+! <'2-*@1=&! 92+0! ?2! j)1&1&! >*0&! C! '=>=?&'! ?2! )/+0-*-1-*/+! -'2+0)&+92+-2?&!

*+-&'013H&)-*>&!9&0!):/0&0!<'=9/++=&0!92+0!?&!(/+9&!9&!?2!>*&B!U??&!0&!0*-1&!9/+)!9=HC!92+0!?&0!

0-'2-&0!@1*!+&!<'/>*&++&+-!<20!9&!?2!0<:;'&!<'*(/'9*2?&!9&!?G&5/B!p/1'!)&--&!'2*0/+8!*?!+GI!2!<20!

9G/<</0*-*/+!&+-'&!?2!<'/)=91'&!9&!?2!j)1&1&!&-!)&??&!04ZU-/)1"%3"'"+'[(5","%+8!92+0!?2!(&01'&!

!
'(!!M+*!5$!RX!aMl*!4Rd$!!



! #YZ!

/q8!92+0!)&!9&'+*&'!/1>'25&8![100&'?!0&!0*-1&!92+0!?&!9/(2*+&!<'/<'&!C!?G&5/B!VG*(<'&00*/+!@1&!

+/10!2>/+0!92+0! ?G2--*-19&!+2-1'&??&!@1&!)&0!9&1N!0<:;'&0!0&!(=?2+5&+-!<'/>*&+-!91!,2*-!@1&!

?G*+91)-*/+!0&(3?&!9/++&'!b!+2-1'&??&(&+-!c!)&!@1*!&0-!9=HC!?C!&-!2??&'!+2-1'&??&(&+-!9&0!)/'<0!

0&+0*3?&0!21N!):/0&0B!.2*0!*?!+&!0G25*-!<20!9G1+!<20025&!9*'&)-!9G1+&!0<:;'&!C!?G21-'&8!&-!0*!?G/+!

>&1-! ?&>&'! ?G2(3*51g-=! 9&! ?G&0-:=-*@1&! -'2+0)&+92+-2?&8! &??&0! 9/*>&+-! h-'&! '29*)2?&(&+-!

9*0-*+51=&0B!!

!

!

!



! #Y`!
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! #Ze!

V&! -/1'+2+-! *9=2?*0-&! (/+-'&! @1&! ?2! >*&! 91! 01H&-! +G&0-! <20! ?&! '=01?-2-! 9&! <'/)&0010!

&(<*'*@1&08!0&!9=-&'(*+2+-!?&0!1+0!?&0!21-'&08!(2*0!9G1+&!1+*-=!)/+0=@1&+-&!@1*!0&!9=<?/*&!9&!

,2L/+! -=?=/?/5*@1&! &-! 9/+-! ?&0! 31-0! &-! ?&0! *+-='h-0! 0/+-! </1'01*>*0! 92+0! 1+&! )/+0=@1&+)&! 9&!

(2+*;'&!<&'0*0-2+-&B!V2!+/-*/+!9&!(/*!<1'!0G&0-!2>='=&!*+)/(<?;-&8!&-!)G&0-!2>&)!?&0!-:;0&0!01'!

?&0!:23*-12?*-=0!91!(/*!@1&!)&--&!)/+-*+1*-=!*+-&+-*/++&??&!01'!?2@1&??&!'&</0&!?2!>*&!)/+)';-&!9&!

?G&5/!&0-!9=)'*-&!9&!,2L/+!<?10!2):&>=&B!!

[100&'?!2<</'-&!)&--&!)/+-'*31-*/+!9&!(/+-'&'!@1&!?&0!:23*-19&0!+&!0/+-!<20!0&1?&(&+-!

<200*>&0! &-! <'=A'=,?&N*>&08! (2*0! @1G1+&! 0/'-&! 9G:23*-10! 0&! ,/'(&! 92+0! ?G2)-*>*-=! 91! ):2(<!

-'2+0)&+92+-2?8!&-!@1G&??&!9=-&'(*+&!?2!,2L/+!@1*!2! ?&!(/*!9&!)/+0-*-1&'! ?&!(/+9&B!V2!0<:;'&!

<'*(/'9*2?&! &0-! )&??&! 92+0! ?2@1&??&! ?&!(/*! )/+0-*-1&! ?&!(/+9&! )/((&! 0*&+8! &-! C! -'2>&'0! 0&0!

<'/<'*=-=0! :23*-1&??&08! 2! 1+! '2<</'-! )/:='&+-! &-! )/+0=@1&+-! 2>&)! ?1*B! p2'! '2<</'-! C! )&??&A)*8!

?G&N<='*&+)&!&(<2-:*@1&!&0-!?2!0/'-*&!9&!?2!+2-1'&!<'/<'&!&-!?G/1>&'-1'&!21!(/+9&!9&!?2!>*&B!.2*0!

02+0! ?2! )/+0-*-1-*/+! 9G1+! (/+9&! '=91*-! &-! 9&! <'/<'*=-=0! :23*-1&??&0! <&'(2+&+-&08! 02+0! 1+&!

)/+0=@1&+)&!<'*(/'9*2?&8!1+!(/+9&!)/((1+!+&!<&1-!<20!h-'&!)/+0-*-1=!*+-&'013H&)-*>&(&+-B!!

p2'! 2*??&1'08! ?2! ,/'(2-*/+! 9G1+! 0/13200&(&+-! 9&! >2?*9*-=0! 0130*0-2+-&0! /1>'&! ?2!

</00*3*?*-=!@1G*?!I!2*-!</1'! ?2!)/+0)*&+)&!9&0!2)@1*0!91'23?&0!&-!@1*!<&1>&+-!h-'&!9=<?/I=0!C!

+/1>&218! '=2)-*>=0B! RG&0-! ?2! 320&! 9&! -/1-&! 2>2+)=&! 0)*&+-*,*@1&! &-! 9&! -/1-! 9=>&?/<<&(&+-!

'2-*/++&?B! .2*0! )&?2! )'=&! 1+! (/+9&! 0/?*<0*0-&! 9&! <'*(&! 23/'98! 9&! 0/'-&! @1&! ?2! >2?*92-*/+!

/3H&)-*>&!&0-!+=)&002*'&!</1'!@1&!?G&5/!+&!'&0-&!<20!&+,&'(=!92+0!02!0<:;'&B!T*+0*8!)&!@1*!&0-!

/3H&)-*>=!+G&0-!<20!/3H&)-*,!&+!0/*8!(2*0!/3H&)-*>=!C!<2'-*'!9&0!0<:;'&0!<'*(/'9*2?&0!9&0!&5/B!

RG&0-!?G*+>&'0*/+!/<='=&!<2'![100&'?!<2'!'2<</'-!21N!0)*&+)&0!/3H&)-*>&0B!R&?2!0&!'&,?;-&!92+0!

1+&!,2L/+!9*,,='&+-&!9&!)/+)&>/*'!?2!+2-1'&B!!

p1*0@1&! +/10! 2>/+0! 23/'9=! ?&! 9=32-! 01'! ?&0! <'/<'*=-=0! :23*-1&??&0! 91! (/*8! *?! =-2*-!

+=)&002*'&!92+0!?&!)/1'0!9&!+/-'&!-'2>2*?8!9&!9*0-*+51&'!?G:23*-10!2)-*,!9&!?G:23*-10!<200*,!r!)&!

@1&!+/10!2>/+0!&002I=!9&!,2*'&!92+0!?&0!):2<*-'&0!#!&-!$B!O/-'&!:I</-:;0&!=-2*-!@1&!92+0!?&0!

'&(2'@1&0!9&0!)/((&+-2-&1'0!01'!?&!<'/3?;(&!9&!?2!)/+0-*-1-*/+!9&0!<'/<'*=-=0!:23*-1&??&0!*?!I!

2!1+&!)/+,10*/+!&+-'&!?G:23*-10!<200*,!&-!?G:23*-10!2)-*,B!U+!/1-'&8!?2!<'*0&!&+!)/+0*9='2-*/+!<2'!

[100&'?!9G1+!:23*-10!,/'(=!92+0!?2!013H&)-*>*-=!-'2+0)&+92+-2?&8!(2*0!@1*!+&!)/g+)*9&!<20!2>&)!

?&0! :23*-19&0! &(<*'*@1&0! &+5?/3&! )&! @1*! &0-! )/+0-*-1=! <200*>&(&+-B! O/10! 2>/+0! &002I=! 9&!

)/+-'*31&'!C!)&!9=32-!&+!)?2'*,*2+-!?2!)/+,10*/+!&+-'&!:23*-10!2)-*,!&-!:23*-10!<200*,!&+!-2+-!@1G*?0!

2<<2'-*&++&+-! 21! 9/(2*+&! -'2+0)&+92+-2?B! D?! I! 2! 9/+)! -/1-&! 1+&! 0/'-&! 9G:23*-10! 9=)'*-0! <2'!

[100&'?8!@1*!+&!0/+-!<20!?&0!(h(&0!@1&!?&0!:23*-19&0!9&0!)/(</'-&(&+-0!0/1(*0!C!9&0!';5?&08!

&-!)&!+&!0/+-!<20!9&0!:23*-19&0!<'=A'=,?&N*>&08!(2*0!*?!0G25*-!9&0!:23*-10!)/+0-*-1=0!</1'!?&!01H&-!

92+0!02!0<:;'&!<'*(/'9*2?&B!!



! #Z"!

VG:23*-10!&0-!)/+0-*-1=!<200*>&(&+-8!(2*0!)&--&!)/+0-*-1-*/+!<200*>&!'&</0&!01'!?G2)-*>*-=!

91!(/*!92+0!?2!(&01'&!/q!1+!'2I/+!H2*??*002+-!91!(/*!9/*-!h-'&!9*'*5=!>&'0!?G/3H&-!&N<?*)*-=B!T1A

9&?C!9&!)&--&!-:;0&!&N</0=&!92+0!ZU-/)1"%3"'"+'[(5","%+8!*?!0&!</0&!?2!@1&0-*/+!9&!02>/*'!0*8!</1'!

@1G1+!0&+0!0/*-!0=9*(&+-=8!*?!&0-!+=)&002*'&!@1G1+&!2)-*>*-=!0/*-!*(<?*@1=&!92+0!?2!<&')&<-*/+!s!

/1!21!)/+-'2*'&8!I!2A-A*?!1+&!0=9*(&+-2-*/+!9&!?2!>*&!<200*>&!i!

j2+9*0! @1G1+! 0&+0! 0&! )/+0-*-1&! &-! 0&! 0=9*(&+-&! )/((&! :23*-108! 1+&! 0*(<?&! ):/0&!

2)@1*&'-!1+!0&+0!@1*!&0-!9=HC!<?10!@1&!)&!@1*!9/++=!b!&+!):2*'!&-!&+!/0!cB!D?!+&!0G25*-!<20!9G1+&!

<'*0&!9&!</0*-*/+!0</+-2+=&8!(2*0!9G1+&!)/+0-*-1-*/+!013H&)-*>&!&+!,/+)-*/+!9&!?2@1&??&!?G/3H&-!

9&(&1'&!)/((&!-I<&!)/++1!&-!2I2+-!1+!0&+0!2)@1*0B!RG&0-!?2!<'/91)-*/+!9&!0&+0!*9=2?!@1*!&0-!

9=0/'(2*0!<'=9/++=&!2>&)!?G/3H&-B!R&?2!>&1-!9*'&!@1&!9=0/'(2*08!?2!<&')&<-*/+!9&!?G/3H&-!(&!

9/++&!9=HC!C!-'2>&'0!?G*+91)-*/+!?&!0&+0!2)@1*0B!VG:/'*6/+!9G2+-*)*<2-*/+!&0-!2*+0*!&+'*):*8!&-!?&!

0&+0!91!(/+9&!2)@1*0!(/9*,*=8!)/+0-*-1=!<200*>&(&+-B!O/10!+/10!=?/*5+/+0!9&!?2!<&')&<-*/+!

0&+0*3?&!</1'!h-'&!<?10!<'/):&!91!0&+0!2)@1*0B!V2!,2(*?*2'*-=!91!(/+9&!9&>*&+-!)&??&!9G1+!(/+9&!

)1?-1'&?8!)2'!?G*+91)-*/+!<&'(&-!@1&!)&!@1*!0&!9/++&!&+!<'&(*&'!0/*-!?&!0&+0!2)@1*0B!!

!

V&0!2+2?I0&0!:100&'?*&++&0!9=)'*>&+-!?2!9*(&+0*/+!<200*>&!9&!?2!>*&!9&!?2!)/+0)*&+)&!@1*!

9=<200&! ?G:/'*6/+!9&!<&')&<-*/+!&-!9G2--&+-*/+!91!(/*B!M*![100&'?!=?2'5*-! ?&!0&+0!<'/<'&(&+-!

=5/?/5*@1&!91!,?1N!9&!)/+0)*&+)&8!&+!1+!21-'&!0&+0!?2!>*&!9&!?2!)/+0)*&+)&!92+0!02!9*(&+0*/+!

<200*>&!+&!<&1-!<20!h-'&!&+-*;'&(&+-!&+5?/3=&!92+0!?G1+*-=!=5/g@1&B!R&?2!0&'2*-!91!9/(2*+&!9&!

?G*+)/+0)*&+-! @1&! [100&'?! +&! +*&! <208! (2*0! @1G*?! +&! <'&+9! <20! )/((&! /3H&-! 9&! ?2!

<:=+/(=+/?/5*&B!T*+0*8!?&0!0I+-:;0&0!<200*>&0!/+-!1+!*+-='h-!&+!&??&0A(h(&0!&-!0/+-!9&!,2L/+!

21-/+/(&!)/+0-*-12+-&0!91!,?1N!9&!)/+0)*&+)&B!V2!9*,,*)1?-=!&0-!9&!<&+0&'!)/((&+-!)&0!9&1N!

9*(&+0*/+0! 9&! ?2! >*&! 9&! ?2! )/+0)*&+)&8! @1*! +&! 0&! )/+,/+9&+-! <20!(2*0! 0/+-! C! -/1-!(/(&+-!

&+-'&?2)=&08! 0&! '2<</'-&+-! &+-'&! &??&0B! R&?2! </0&! 9*,,='&+-0! )29'&0! </1'! ?G&0-:=-*@1&!

-'2+0)&+92+-2?&! @1*! 9/*-! h-'&! 9*>*0=&! 0&?/+! )&0!9&1N!9/(2*+&0!9G*+>&0-*52-*/+!9*,,='&+-0B!V2!

<'=9/+2-*/+! 2<<2'-*&+-! C! ?2! 0<:;'&! <200*>&! &-! 0</+-2+=&8!(2*0! )&! @1*! &0-! )/+0-*-1=! 92+0! 1+&!

0<:;'&!(/9*,*&!?2!<'=9/+2-*/+!92+0!?G21-'&B!!

S2+0!?2!0<:;'&!<'*(/'9*2?&8!*?!I!2!9=HC!1+!=)2'-!&+-'&!*+-&+-*/+!&-!*+-1*-*/+8!?&!9/(2*+&!

<'/<'&!)/((&!9/(2*+&!9&!?G&N<='*&+)&!/'*5*+2?&!&0-!9=HC!&+!&N);0!<2'!'2<</'-!C!?2!):/0&!&??&A

(h(&B!VG&N<='*&+)&!/'*5*+2*'&!/'*5*+2?&!&0-!9=HC!<?10!@1&!?&!+/I21!9&!<&')&<-*/+!Q!?2!0*(<?&!

<&')&<-*/+!&0-!9=HC!1+&!2)-*>*-=!@1*!'&);?&!1+&!*+91)-*/+B!V2!<'&(*;'&!&N<='*&+)&!&0-!9=HC!1+!

9=<200&(&+-!9&! ?GC3<F)",0<"1+B!.2*0!)&?2!+&!>&1-!<20!9*'&!@1&!+/10!+&! ,2*0/+0!<20!9G21-'&0!

0/'-&0!9G&N<='*&+)&8!&-!?&0!2+2?I0&0!01'!?2!<200*>*-=!?&!(/+-'&+-B!R&?2!>&1-!0&1?&(&+-!9*'&!@1&!



! #Z#!

[100&'?!0*-1&!0&0!2+2?I0&0!92+0!?&!9/(2*+&!91!)/+0)*&+-8!02+0!@1&!?2!>*&!*+-&+-*/++&??&!+&!0&!

?*(*-&!C!)&?1*A)*B!!

O/-'&!31-!=-2*-!9&!)/(<'&+9'&!?&0!9*,,='&+-&0!*+-&+-*/++2?*-=0!0&!9='/1?2+-!92+0!?2!>*&!9&!

?2!)/+0)*&+)&8!&+!-2+-!@1G&??&0!0G/<</0&+-8!@1G&??&0!0G&+-'&?2)&+-8!@1G&??&0!0&!(/9*,*&+-!?&0!1+&0!

?&0! 21-'&0! &-! @1G&??&0! 0/+-!(/9*,*=&0B!U+! 0&! ,/)2?*02+-! 01'! ?G&5/8![100&'?! ):&'):&! 1+&! 1+*-=B!

RG=-2*-! ?&! 0&+0! (h(&! 9&! ?2! +/-*/+! 9&! (/*! <1'! )/((&! <'*+)*<&! 9G1+*,*)2-*/+! 91! ,?1N! 9&!

)/+0)*&+)&B!RG&0-!92+0!?G2)-*>*-=!)/+0)*&+-&!=5/g@1&!@1&!?&0!9*,,='&+-0!=>;+&(&+-0!91!,?1N!9&!

)/+0)*&+)&!<'&++&+-!?&!0&+0!)/:='&+-!9G1+&!>*&!)/+0=@1&+-&!@1*!0G=-&+9!)/((&!<'=0&+-8!<200=!

&-!,1-1'B!R/((&!+/10!?G2>/+0!9*-8!)&?2!+G=<1*0&!<20!?2!>*&!<200*>&!&-!?2!>*&!<'=A)/+0)*&+-&8!<'=A

'=,?&N*>&!s! 0&1?&(&+-! &??&! =):2<<&! C! ?2! 02*0*&! )/(<?;-&! 91! <:=+/(=+/?/51&B! V/'0@1&! +/10!

&002I/+0! 9&! )/(<'&+9'&! ?&! '2<</'-! &+-'&! ?&0! 9*,,='&+-&0! *+-&+-*/++2?*-=0! &+! )&! @1G&??&0! 0/+-!

'2<</'-=&0!21!(/*!(2*0!+/+!&N)?10*>&(&+-! ?*=&0!C! ?1*8!+/10!)/(<'&+/+0! ?2!)/(<?&N*-=!&-! ?2!

'*):&00&!9&! ?2!>*&!9&! ?2! )/+0)*&+)&B!U-! 2*+0*! -/1-! )&!@1&!+/10!</1>/+0! C!1+!(/(&+-!9/++=!
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!
'(&!"?&FP1)!>)!F)/!F&'&F(S'./&(.91/!9P[')!g!>.##S')1()/!59//.L.=.(S/!>)!>S[)=955)@)1(!O!>&1/!=&!5)'/5)F(.[)!>^P1!
#=Py!8.%`3(5!/)!/.(P)1(!=)/!(?w/)/!)y59/S)/!>&1/!=)/!L"&2'(%3$'#*2#-%.24)#9!/)=91!=)/]P)==)/!=)!@9.!)/(!>SQg!5'S/)1(!
>&1/! =&! F91/F.)1F)! 9'.H.1&.')! >P! ()@5/!q! &P! F91('&.')*! /.! 19P/! &>@)((91/! P1! #=Py! 3(5+.'*! =&! [.)! 5&//.[)! >)! =&!
F91/F.)1F)!Q9P)!)1!'�=)!&P(919@)!5&'!'&559'(!&P!/PQ)(!F91/F.)1($!")(()!>)'1.w')![9.)!&!S(S!>S[)=955S)!5&'!=&!5=P5&'(!
>)!/PFF)//)P'/!>)!<P//)'=$!!



! #Z`!

230/?18! )/((&!(/-&1'8! )/((&! 21-/A2,,&)-2+-&'&B!R&--&! )/+0*9='2-*/+! </0&! 1+&! -:;0&! @1*! 0&!

9*0-*+51&!9&!)&??&!C!?2@1&??&!+/10!2>/+0!,2*-!'=,='&+)&!92+0!?&!<'&(*&'!):2<*-'&8!&??&!)/''&0</+9!

C!1+!=?2'5*00&(&+-!9&!?2!</'-=&!=5/g@1&!91!,?1N!9&!)/+0)*&+)&!&+!2,,*'(2+-!?2!<2'-*)*<2-*/+!91!

(/*! 21N! 0I+-:;0&0! <200*>&08!(2*0! *?! +GI! 0&'2*-! <'=0&+-! @1&! )/((&! 2,,&)-=8! 9&! 0/'-&! @1G1+&!

)/+0-*-1-*/+!<200*>&!0&!9='/1?&'2*-!2>2+-!@1&! ?&!(/*!+&!0/*-!2--&+-*>&(&+-!25*002+-B!S2+0! ?&0!

.2%(&3)1+&' 0(' 5)$(-"' :! 21! )/+-'2*'&8! ?&! (/*! &0-! </0=! )/((&! ?&! b!(/-&1'!c! 9&! -/1-&! ?2!

-&(</'2?*02-*/+!9&!?G&5/!Q!/'*5*+2*'&8!2)-*>&!&-!<200*>&&''B!!

V&0!0I+-:;0&0!-&(</'&??&0!0G=)/1?&+-!9&!,2L/+!)/+-*+1&8!92+0!1+&!,/'(&!@1G/+!+&!<&1-!

):2+5&'B!R&<&+92+-8! 0*!+/10! '&52'9/+0!9&!<?10!<';08! *?!+/10!&0-!</00*3?&!9&!)/+0-2-&'!@1&! ?2!

'=-&+-*/+!&0-!9=HC!1+&!,/'(&!9G2<<'=:&+0*/+8!@1/*@1&!9*,,='&+-&!9&!?2!02*0*&!91!(/*B!.2*0!?2!

'=-&+-*/+!+&!<&1-!<20!0&!9='/1?&'!C!+G*(</'-&!@1&?!(/(&+-8!&-!&+!)&?2!&??&!&0-!9*,,='&+-&!91!<200=!

?/*+-2*+B!U??&!+&!<&1-!@1&!0&!<?2)&'!92+0!?2!</0*-*/+!/q!&??&!&0-!92+0!?2!0='*&!-&(</'&??&B!p/1'!

)&--&!'2*0/+8!&??&!+&!<&1-!<20!h-'&!1+!/3H&-!<:=+/(=+/?/5*@1&!)/((&!1+!21-'&!>=)1B!.2*0!</1'!

@1G/+!0/*-!)/+0)*&+-!9&!?2!'=-&+-*/+!&+!-2+-!@1&!)/+0)*&+)&!<200=&!@1*!+G&0-!<?10!<'=0&+-&8!9/*-A

/+!2>/*'!>&'0!&??&!1+!'&52'9!'=,?&N*,!2<';0A)/1<!i!l+&!)/+0)*&+)&!&00&+-*&??&(&+-!<'=0&+-&!<&1-A

&??&!<&')&>/*'!1+&!*(<'&00*/+!/'*5*+2*'&!(/9*,*=&!&+!'=-&+-*/+!i!V2!9*,,*)1?-=8!)G&0-!@1&!0&1?&!

1+&!)/+0)*&+)&!'=,?&N*>&!<&1-!02*0*'!?2!'=-&+-*/+!-/1-!2I2+-!?2!)/+0)*&+)&!@1G*?!0G25*-!3*&+!9G&??&B!

S;0!?/'0!&0-A*?!52'2+-*!@1&!?2!)/+0)*&+)&!'=-&+-*/++&??&!&N*0-&!&+!9&:/'0!9&!?G2)-*>*-=!'=,?&N*>&!i!!

l+&!21-'&!:I</-:;0&!@1&!+/10!</1>/+0!0/1?&>&'!&0-!@1&!?G*+-&+-*/++2?*-=!-&(</'&??&!9/*-!

2>/*'!1+&!'&?2-*/+!C!?G2)-*>*-=!&-!@1&!)G&0-!0&1?&(&+-!&+!)&??&A)*!@1&!?2!-&(</'2?*02-*/+!<&1-!h-'&!

*9&+-*,*=&B! V2! <:=+/(=+/?/5*&! &+! <2'-2+-! 9&! ?2! '=,?&N*/+! <&+0&! ?&! ,?1N! 9&! )/+0)*&+)&! <2'!

<'*+)*<&! )/((&! 2+-='*&1'! &-! </0-='*&1'! C! ?G2)-*>*-=B! VG*+-&+-*/+! &0-! 9=HC! /1>'2+-&! 92+0! ?&0!

0I+-:;0&0!-&(</'&??&0!@1*!+&!0/+-!<20!?&!<'/91*-!9G1+&!>*0=&!91!(/*8!@1*!>*0&+-!1+!'&(<?*00&(&+-!

C!>*9&8!(2*0!1+&!*+-&+-*/++2?*-=!<'/H&-=&!>&'0!?2!91'=&!*((2+&+-&B!V2!'=-&+-*/+!&0-!1+&!0/'-&!9&!

<'=0&+-2-*/+!91!<200=!&-! ?2!<'/-&+-*/+!1+&!0/'-&!9G2+-*)*<2-*/+8!@1/*@1G&??&0!+&!>*0&+-!<20!1+!

)/+-&+1!'&(<?*8!(2*0!0/+-!?2!,/'(&!)/+0-*-12+-&!9&!?2!91'=&!9&!?G*+-&+-*/+!-&(</'&??&B!V&!,?1N!

9&! )/+0)*&+)&! <&1-! h-'&! 9=)'*-! 92+0! 0&0! 9*,,='&+-0! 9&5'=0! 9&! )/+0)*&+)&8! 9/+-! ,2*-! <2'-*&!

?G2,,&)-*/+! 6='/8! )G&0-ACA9*'&! ?G*+)/+0)*&+-B! VG*+9*>*912-*/+! 9&! ?2! (/+29&! 0&! )/+0-*-1&! &-! 0&!

9='/1?&! 92+0! 9&0! =>;+&(&+-0! <200*,0! &-! 2)-*,08! 01))&00*,0! &-!(/(&+-2+=08! @1*! /+-! 9*,,='&+-0!

9&5'=0! 9G/'*5*+2'*-=8! 9G*+-&+-*/++2?*-=8! 9G/3H&)-*>*-=B! |+! <&1-! 9*'&! @1&! )&! @1*! 0&! <200&! C! 1+!

!
'('! TSH9P(*! T$! Z!N&1/! =)/! 5'9#91>)P'/! >)! =&! F91/(.(P(.91! 5&//.[)! O! @9.! 9'.H.1&.')*! ()@5/! )(! 5P=/.911&=.(S!_*!
F91#S')1F)!>911S)!=9'/!>P!F9==9]P)!@"''383$6#)$#"($383$6#)&#456&.76&.+.-3)!g!=^l1.[)'/.(S!>)!%('&/L9P'H$!!
'((!A*E!!



! #`e!

+*>&21!/'*5*+2*'&!92+0!?2!)/+0)*&+)&!91!-&(<0!0&!'&-'/1>&!92+0!9&0!)/1):&0!,/+9=&0!C!1+!+*>&21!

<?10!=?&>=8!(2*0!9&!(2+*;'&!<?10!)/(<?&N&B!!

U+!-/10!)208!)&0!2+2?I0&0!*(<?*@1&+-!@1&8!(h(&!0*!1+&!2)-*>*-=!&0-!+=)&002*'&!</1'!@1&!

?&! ,?1N! -&(</'&?! 0/*-! 02*0*8! ?G2)-*>*-=! 91! <:=+/(=+/?/51&! 0&! ?*(*-&! 0&1?&(&+-! C! =<'/1>&'!

?G=)/1?&(&+-!-&(</'&?!)/((&!1+&!,/'(&!,*N&8!9/+-!+/10!</1>/+0!-=(/*5+&'!&-!h-'&!)/+0)*&+-!

C! -'2>&'0! ?G2,,&)-*/+B!p2'! '2<</'-! C! &??&8! ?2! <'=0&+-*,*)2-*/+!91!<200=! &0-! 1+!9&5'=! <?10! =?&>=!

9G2)-*>*-=8!@1&!+/10!2>/+0!?2!?*3&'-=!9&!,2*'&!9=,*?&'!<?10!21!(/*+0!>*-&8!9&!,2L/+!<?10!/1!(/*+0!

)?2*'&&'(B!V2!<'=0&+-*,*)2-*/+!)/((&!?&!'&00/1>&+*'!&0-!)/+0*9='=&!<2'![100&'?!)/((&!=-2+-!9&!

?G/'9'&!91!b!H&!<&1N!cB!R&?1*A)*!9=0*5+&!?&0!,2)1?-=0!91!<d?&A01H&-!)/((&!?2!)2<2)*-=!9&!9=-2):&'!

1+!/3H&-!9&!?G2''*;'&A<?2+!</1'! ?&!)/++2n-'&!9&!<?10!<';08!&+!9*'*5&2+-!01'!)&?1*A)*!0/+!'&52'9!

0&?/+!0/+!*+-='h-!&-!0&0!31-0B!V&!(/*!<1'!2--*'=!>*-!2?/'0!9&!,2L/+!=>&*??=&!92+0!?&!>=)1!&-!&+-2(&!

1+! '2*0/++&(&+-8! 1+! 0/1>&+*'8! 1+&! *+-&'<'=-2-*/+8! &-)B! D?! I! >*-! 9&! ,2L/+! '2-*/++&??&! &-! &+!

<'/91*02+-!9&!+/1>&21N!'2*0/++&(&+-0B!R&!0&+0!<'/91*-!9&>*&+-!2?/'0!1+!)/+0-*-12+-!0=9*(&+-=!

91!,?1N!91!>=)1B!!

D?!&0-!C!'&(2'@1&'!@1&!?&!b!H&!<&1N!c!+G&0-!<20!?&!9/(2*+&!9&!?G&5/!b!?*3'&!c8!9&0!<'*0&0!

9&!</0*-*/+!0</+-2+=&08!)/g+)*92+-!2>&)!1+!2)-&!>/?/+-2*'&B!V&!b!H&!<&1N!c!0&!'=,;'&!21N!,2)1?-=0!

9&!?G*+-&+-*/++2?*-=!-'2+0)&+92+-2?&!)/((&!)&??&!9&!<=+=-'&'!?G/3H&-!&-!92+0!1+&!20<*'2-*/+!C!?2!

)/++2*002+)&8!9&!?&!>*0&'!21A9&?C!9&!)&!@1*!&0-!9/++=!92+0!?&!+/I21!9&!<&')&<-*/+B!V&0!2+2?I0&0!

01'! ?G&N<='*&+)&! 2+-=A<'=9*)2-*>&! (/+-'&+-! @1&! )&?2! 0&! <'/91*-! &+! -2+-! @1&! <'/);0! 9&!

'&)/1>'&(&+-!<200*,!@1*!+G&0-!<20!1+!2)-&!91!(/*B!V2!<2'-*)*<2-*/+!9&!)&?1*A)*!)/+0*0-&!9/+)!C!

<&')&>/*'!?G/3H&-!&+!</'-2+-!01'!?1*!0/+!*+-='h-8!)&!@1*!(;+&!C!?G&+'*):*00&(&+-!9&!0/+!0&+0B!R&?2!

(/+-'&!@1G*?!+GI!2!<20!1+&!0&1?&!*+-&+-*/++2?*-=!9*'*5=&!01'!?G/3H&-!(2*0!<?1-d-!1+&!*+-&+-*/++2?*-=!

9/13?&!Q! 1+! *+-='h-! <2'-*)1?*&'! I! &0-! 25*002+-8! 9&! ,2L/+! @1&! ?&!(/*! I! 0/*-! *+-&+-*/++&??&(&+-!

*(<?*@1=!s!9G21-'&!<2'-8!)&!+G&0-!<20!?1*A(h(&!@1*!&0-!?&!01H&-!9&!?G2)-&!9&!)/+0-*-1-*/+!91!0&+0B!

R&?2!<&1-!+/10!2*9&'!2100*!C!)/(<'&+9'&!)/((&+-!?&!(/*!<&1-!h-'&!01H&-!9&!?2!-&(</'2?*02-*/+!

/'*5*+2*'&!02+0!h-'&!?1*A(h(&!/<='2-&1'!9&0!0I+-:;0&0!-&(</'&??&0B!VG*+-='h-!&0-!)&!@1*!(/3*?*0&!

&-!9=-&'(*+&!?&!'&52'9!9*'*5=!01'!?&0!0I+-:;0&0!2<&')&<-*>&0!@1*!)/+0-*-1&+-!?G1+*-=!91!):2(<!

:I?=-*@1&B!!

O/10!2>/+0!&002I=!92+0!+/-'&!=-19&!9&!)/(<'&+9'&!&-!9&!9=)'*'&8!C!<2'-*'!9&!?2!<&+0=&!

-'2+0)&+92+-2?&! :100&'?*&++&8! )/((&+-! )&0! 9*,,='&+-&0! *+-&+-*/++2?*-=0! /<;'&+-! 92+0! ?2!

)/+0)*&+)&!&-!)/((&+-!&??&0!0&!'2<</'-&+-!?&0!1+&0!21N!21-'&0B!R:2@1&!<2'-*&!9&!)&!-'2>2*?!2!

</'-=!01'!?&0!9*,,='&+-&0!,/'(&0!@1&!?&0!'&?2-*/+0!&+-'&!0&0!9*,,='&+-&0!*+-&+-*/++2?*-=0!<&1>&+-!

!
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! #`"!

2001(&'!Q! (/*! <1'! k! )/+0)*&+)&! 230/?1&!s! *+-&+-*/++2?*-=! <'=A'=,?&N*>&! k! *+-&+-*/++2?*-=!

'=,?&N*>&!s!(/*! -'2+0)&+92+-2?! k!(/*! '=&?!s!<200*>*-=! k!2)-*>*-=!s!:23*-10!<200*,! k!:23*-10!2)-*,!s!

0<:;'&!9&!?2!'=)&<-*>*-=! k!0<:;'&!9&!?2!0</+-2+=*-=!s!0&+0!=-'/*-!&-!0&+0!=-&+91!9&!?G&0-:=-*@1&!

-'2+0)&+92+-2?&B!!

V2!)/+0)*&+)&!/'*5*+2*'&!91!-&(<0!&0-!?2!,/'(&!9&0!(/9&0!9G=)/1?&(&+-!-&(</'&?!91!

,?1N!91!>=)1B!U+01*-&!0&!-'/1>&!?2!)/1):&!9&0!92-2!<:=+/(=+/?/5*@1&08!/q!0&!<'=A)/+0-*-1&+-!

?&0!/3H&-0!0&+0*3?&0!</1'!1+&!)/+0)*&+)&!&-!@1*!&0-!1+&!)/1):&!)/+0-*-1=&!9&!(2+*;'&!0&1?&(&+-!

<200*>&8! )G&0-ACA9*'&! 02+0! 21)1+&! <2'-*)*<2-*/+! 91!(/*B! V&0! /3H&-0! <'=A)/+0-*-1=0! 92+0! )&--&!

)/1):&!+&!0/+-!<20!&+)/'&!'&(2'@1=0!<2'!?&!(/*B!P12+9!1+!/3H&-!2--*'&!0/+!2--&+-*/+8!?G&N)*-&8!

?2!b!'=)&<-*>*-=!c!C!)&!):2(<!9G2<&')&<-*/+!&+-'&!&+!0);+&B!S;0!?/'0!@1G*?!&0-!=>&*??=8!?&!(/*!&0-!

9=HC!2)-*,!Q!?2!'=)&<-*>*-=!&0-!9=HC!1+&!'=</+0&!91!(/*!C!?G2,,&)-*>*-=!9&!?G/3H&-!&-!&0-!9=HC!'=,='=&!

C! 0/+! *+-='h-B! V2! )/1):&! 9&! ?2! <1'&! <200*>*-=! &0-! )&??&! 9&! ?2! )'/I2+)&! <200*>&! C! )&! @1*! &0-!

<'=9/++=!Q!0*!<2'!?2!01*-&!1+&!>1&!<&1-!0G2>='&'!&''/+=&8!?2!<&')&<-*/+!0&!'=>;?&!h-'&!1+&!*??10*/+8!

&-!)&--&!>='*,*)2-*/+!&0-!9=HC!?G*+91)-*/+!<'=0&+-&!92+0!?2!b!)&'-*-19&!9&!?Gh-'&!cB!V2!<1'&!<200*>*-=!

&0-!?2!)'/I2+)&!*((=9*2-&!&+!?Gh-'&!<'=9/++=!@1*!1+&!29:=0*/+!*((=9*2-&!9&!?2!013H&)-*>*-=8!

+=)&002*'&!</1'!-/1-&!<&')&<-*/+!&,,&)-*>&B!V&0!)/'<0!0&+0*3?&0!0/+-!2*+0*!<'=9/++=0!92+0!1+&!

<1'&!<200*>*-=B!!

V&0!2+2?I0&0!1?-='*&1'&0!01'!?&0!:23*-12?*-=0!91!(/*!'=>;?&+-!@1&8!)/+0*9='=!92+0!0/+!'d?&!

)/+0-*-1-*,!9&!?2!>*&!=5/g@1&8!?&!'&00/1>&+*'!+G&0-!<20!<1'&!'&<'/91)-*/+8!(2*0!=52?&(&+-!1+&!

-:;0&8!1+&!)'/I2+)&!'=*-='=&8!1+&!'=<=-*-*/+!9&!</0*-*/+!\C0""%'CC]B*R&?2!+G&0-!)&'-&0!<20!?&!)20!

9&!?2!'=-&+-*/+!@1*!&0-!1+&!<:20&!-&(</'&??&!2I2+-!1+&!<?2)&!,*N&!92+0!?2!0='*&!-&(</'&??&B!.h(&!

0*!?&0!0I+-:;0&0!<200*>&0!+&!0/+-!<20!/<='=&0!<2'!?&!01H&-8!&??&0!<&1>&+-!h-'&!0/1(*0&0!C!?G2)-*>*-=!

<'2-*@1&!91!(/*!@1*!<&1-!2''h-&'!?&!<'/);0!&-!<&1-!?G2)-*>&'!?1*A(h(&!9&!,2L/+!)/+0)*&+-&!&-!,2*'&!

?&0!/<='2-*/+0!9&!,2L/+!&N<?*)*-&!&-8!</1'!)&--&!'2*0/+8!&??&0!2<<2'-*&++&+-!21!9/(2*+&!91!b!H&!

<&1N!cB!V2!(/9*,*)2-*/+!'=-&+-*/++&??&!21!)/+-'2*'&!+&!<&1-!&+!21)1+!)20!h-'&!/<='=&!<2'!?&!01H&-B!

V&0!(/9*,*)2-*/+0! '=-&+-*/+&??&0! &-! <'/-&+-*/++&??&0! 0/+-! ?&!<'/91*-! 9G1+&! *+-&+-*/++2?*-=!@1*!

2<<'=:&+9&! ?2! 91'=&! &+! '&-&+2+-! &-! &+! 2+-*)*<2+-! ?&! <'=0&+-! /'*5*+2*'&B! D?! I! 2! 9=HC! 92+0! ?2!

)/+0)*&+)&!91!-&(<0!)&!(/1>&(&+-!9&!<'/H&)-*/+!21A9&?C!91!+/I21!9G*(<'&00*/+!/'*5*+2*'&B!U+!

)&!0&+08!?&!b!H&!<&1N!c!2<<2'2n-!)/((&!1+!9&5'=!<?10!=?&>=!9&!?2!)/+0-*-1-*/+!&+!-2+-!@1G*?!0&!

<'/H&--&!21A9&?C!&-!0G=?/*5+&!91!<'=0&+-!*(<'&00*/++&?B!V&!b!H&!<&1N!c!<&1-!h-'&!-/1-!0*(<?&(&+-!

1+!-/1'+&'!?&!'&52'9!>&'0!\@1*!2!9=HC!1+!*+-='h-]8!2*+0*!@1&!?2!,/'(1?2-*/+!&N<?*)*-&!9G1+!H15&(&+-!

01'!?G/3H&-!'&52'9=B!T1!+*>&21!+/=(2-*@1&8!?&!+/I21!9&!<&')&<-*/+!&0-!)/A9/++=!2>&)!1+!:/'*6/+!

*+-&'+&!@1*!<&1-!h-'&!<=+=-'=!&+!-2+-!@1&!>*0=&!C!>*9&!<2'!?&!(/*B!V2!<'/91)-*/+!013H&)-*>&!&0-!

9=HC!<'=0&+-&!92+0!?2!0*(<?&!<&')&<-*/+!&+!-2+-!@1&!02*0*&!&-!)G&0-!9/+)!1+&!<'*0&!9&!</0*-*/+!@1*!



! #`#!

02*0*-!C!02!,2L/+!?G/3H&-!'=&?8!0/*-!92+0!?2!0*(<?&!)&'-*-19&!9&!02!<'=0&+)&!)/((&!)/+,*'(2-*/+!

/1!92+0!?2!<'=0&+-2-*/+!9&0!,2)&0!)2):=&0!9&!?2!):/0&!@1*!+&!0/+-!<20!9/++=&0!C!?2!<&')&<-*/+!&+!

b!):2*'!&-!&+!/0!cB!!

V&0! '&00/1>&+*'0! &-! ?&! 0&+0! )/++1! 0&?/+! 1+&! -I<*@1&! 0/+-! =>&*??=0! <2'! 9&0! 0I+-:;0&0!

200/)*2-*>&08!(2*0!)&?2!+&!0&!,2*-!@1&!92+0!?2!(&01'&!/q!?G2--&+-*/+!</'-=&!01'!?G/3H&-!?&!02*0*-!&+!

?&! '&)/++2n-! )/((&!/3H&-!)/++1!&-!92+0! ?2!(&01'&!/q! ?&0! '&00/1>&+*'0! 0=9*(&+-=0! 0/+-!C! ?2!

9*0</0*-*/+!91!(/*B!R&!+G&0-!<20!?1*!@1*!?&0!=>&*??&!9&!,2L/+!>/?/+-2*'&8!(2*0!-/1-!)&?2!&0-!?*=!C!

02!)/++2*002+)&! *(<?*)*-&B!V&!b!H&!<&1N!c!+G&0-!<20!,/')&(&+-!0</+-2+=B!|+!<&1-!9*'&!@1&! ?&!

01H&-!2+/+I(&!,/+)-*/++&!*)*!)/((&!1+!<'*+)*<&!9G1+*,*)2-*/+!C!<2'-*'!9&!?2!</00*3*?*-=!9&!?2!

<'=0&+-*,*)2-*/+B!V/'0@1&! ?2!(=(/*'&! &+-'&! &+! H&1! 92+0! ?2! ,/'(2-*/+! 91! ,?1N! 9&! )/+0)*&+)&8!

29>*&+-! ?2!</00*3*?*-=!@1&! ?&!<200=! ?/*+-2*+!r!@1*!+G&0-!<20! 0&1?&(&+-!9*'&)-&(&+-!2--2):=!21!

)/+-*+11(!-&(</'&?!9&!?G/'9'&!,*N&!9&!?2!91'=&!91!>=)1!r8!<2'-*)*<&!C!?2!)/+0-*-1-*/+B!p/1'!)&--&!

'2*0/+8!*?!0G25*-!9=HC!9G1+!9&5'=!9&!?G2)-*>*-=!<'/<'&(&+-!9*-&B!j/1-&,/*08!*?!I!2!1+&!)/+-*+1*-=!

*+-&+-*/++&??&8!1+&!)/+0=@1&+)&!(2*+-&+1&!92+0! ?2!0<:;'&!0</+-2+=&8!)&!@1*!+G&0-!<20! ?&!)20!

</1'!-/1-!?&!9/(2*+&!91!b!H&!<&1N!cB!

V&! b!H&! <&1N!c! &0-! 1+! <'*+)*<&! 9G1+*,*)2-*/+! 92+0! ?2! (&01'&! /q! *?! '&+9! </00*3?&!

?2!'=)1<='2-*/+!9&!0=9*(&+-0!91!(h(&!,?1N!9&!)/+0)*&+)&!s!)G&0-!?&!<'*+)*<&!9&!(*0&!&+!<?2)&!

91!)2'2)-;'&!:*0-/'*@1&!9&!?2!)/+0)*&+)&B!D?!'&+>/*&!21!(h(&!,?1N!9&!)/+0)*&+)&!92+0!?2!(&01'&!

/q!?&0!>=)10!2I2+-!&1!?*&1!92+0!?&!,?1N!9&!)/+0)*&+)&!<&1>&+-!'&>&+*'!&+!,/'(&!9&!0/1>&+*'8!)&!

@1*!&+5&+9'&!?G*9&+-*-=!91!,?1NB!D?!1+*,*&!?&!,?1N!9&!)/+0)*&+)&!)/((&!<'*+)*<&!9&!'=)1<='2-*/+!

91!<200=!9&! ?2!>*&! *+-&+-*/++&??&B!S2+0! ?&0!B)$=*E,"&' F$%02,"%+2(U'0"' *2'-</%$,/%$*$51"8!

[100&'?!9=)'*-!?&0!&N<='*&+)&0!<:=+/(=+/?/5*@1&0!</00*3?&0!@1&!?&!<:=+/(=+/?/51&!<&1-!,2*'&!

9&!0/+!,?1N!9&!)/+0)*&+)&8!?&!0&1?!21@1&?!*?!2!2));0!9&!,2L/+!*((=9*2-&B!R&0!&N<='*&+)&0!C!)&!

(/(&+-A?C!/+-!1+!)2'2)-;'&!)/(<?;-&(&+-!*(<&'0/++&?!r!H&!<&1N!'&>&+*'!C!1+!0/1>&+*'!<200=8!

<200&'!C!9G21-'&0!0/1>&+*'08!01*>'&! ?2!):2n+&!9&!0/1>&+*'08!02*0*'!(/+!,?1N!&+!01))&00*/+8!&+!

0*(1?-2+=*-=8!&-)B!P12+9![100&'?!</0&!?&!9/(2*+&!-'2+0)&+92+-2?!&-!2>&)!?1*!?2!</00*3*?*-=!</1'!

?&!(/*!(=9*-2+-!9&!02*0*'!02!>*&!9&!)/+0)*&+)&8!*?!)/+0*9;'&!?2!</00*3*?*-=!</1'!?&!(/*!9&!02*0*'!

0/+!,?1N!91!>=)1!&+!-2+-!@1&!):2(<!@1*!&+5?/3&!-/1-!)&!@1*!<&1-!<200&'!0/10!?G2--&+-*/+!91!(/*!s!

)G&0-!?2!</00*3*?*-=!</1'!?&!(/*!<1'!9&!02*0*'!)&--&!>*&!@1*!&0-!)&??&!92+0!?2@1&??&!*?!>*-B*

V&!)&+-'&!9G*+-='h-!/1!)&+-'&!9&!(/-*>2-*/+!91!(/*!&,,&)-1&!1+&!)/+-*+1*-=!91!,?1N!9&!

)/+0)*&+)&B!w!)&!+*>&21!9&!?2!>*&!=5/g@1&!*?!+&!0G25*-!<20!0&1?&(&+-!9G1+!<'*+)*<&8!(2*0!9G1+!

(/9&!9G2)-*>*-=!<?10!=?23/'=!C!<2'-*'!91@1&?!0&!)/+0-*-1&!1+!,?1N!<'/<'&(&+-!=5/g@1&B!V&!<200=!

9&!?2!)/+0)*&+)&!<&1-!h-'&!=>&*??=!Q!?&!0I0-;(&!9&!'&+>/*0!1+*,*&!?&!,?1N!9&!)/+0)*&+)&!)/((&!

</00*3*?*-=! >*9&B! .2*0! 1+! 0/13200&(&+-! 9&! >2?*9*-=! ,/'(&! 1+&! 0/'-&! 9&! 9&1N*;(&! ,?1N!



! #`$!

)/+-*+�(&+-! '2--2):=! C! ?G1+*)*-=! 91! (/*! )/((&! :/'*6/+! 9G*+-='h-B! VG=>&*?! 9G2+)*&++&0!

)/+>*)-*/+0!+G&0-!9/+)!<20!91!(h(&! -I<&!@1&!)&?1*!@1*!&0-!(/-*>=!<2'! ?2! -I<*@1&!9&! ?G/3H&-!

2+-*)*<=8!(2*0!*?!0G25*-!9G=>&*??&'!?&0!)/+>*)-*/+0!@1*!0/+-!0-'1)-1'2+-&0!92+0!?&0!>*0=&0!<'=0&+-&0!

91!(/*B!V&0!)/+>*)-*/+0!+&!,/+)-*/++&+-!<20!&N2)-&(&+-!9&!?2!(h(&!,2L/+!@1&!?2!-I<*@1&!91!

9=HC!)/++18!(2*0!&??&0!9=-&'(*+&+-!r!+/+!&+!-2+-!@1&!)/+-&+1!(2*0!&+!-2+-!@1&!>*0=&!r!?&0!<'*0&0!

9&!</0*-*/+!91!(/*!&+!?&0!0-'1)-1'2+-B!U??&0!,/+)-*/++&+-!)/((&!1+&!0/'-&!9&!b!</*+-!9&!>1&!c!

21@1&?!?&!(/*!+&!<&1-!<20!h-'&!*+,*9;?&8!&-!,/'(&+-!2*+0*!?&!'2<</'-!<&'0/++&?!91!(/*!21!(/+9&8!

@1*!*+-&'>*&+-!9/+)!92+0!?2!0<:;'&!-'2+0)&+92+-2?&!Q!

!

j$"6/'6"7&%%$"%&'"'2$+0'./$<"7&%%$"%&'"2$6")8D'0/8,'0*6"($16&++$,,$6"2$%$/18+0"28+6"%8"
0$%(&18,'0*"2$"9,/><"%&'"2$"7$"./'"$60"="7)8./$"9&'6"%$6"'+0*1B06<"./'"28+6",8"6/77$66'&+"6&+0"
$0"*08'$+0",$6"%'$+6<"2$;8+0"%&'"3M%.-&*.4",5)&1'k&+"2$6"e'+0*1B06f"9/0/16!"_8'6"8'+6'"E$"6/'6"
08+0N0"7&+6*./$+0<"08+0N0"'+7&+6*./$+0<"E$"6/'6"08+0N0",$"%&'"./'";8"28+6",$"6$+6"2$",5B01$:%&'"
$0"2$",8";'$"870';$"./$"7$"98'68+0" E$"6/'6"7&+608%%$+0"%8'6"./'"H2$;18'0"B01$I"7&+608%%$+0"
2'99A1$+0<"/,0'%$%$+0"$0"0&08,$%$+0"$+";/$"2$"7$,8"./'"*08'0"$0"$60"%&+"0$,&6"7&+608+0"$0"0&08,<"
08+0N0" 28+6" ,$" 7&+9,'0:8;$7" %&+" S";18'"T" S";&/,&'1"T:B01$:$0:;';1$" 3D'*$+7- 5$/- ['6'$+7-
EL*(('$F4!"_&'<",$"%&'"25'+0*1B0"./$"E$"6/'6"$99$70';$%$+0"%8'+0$+8+0<"6/'6"28+6",8"7&m+7'2$+7$"
/+';&./$"7&+7&128+0"2$6"'+0*1B06"8;$7"%&+"%&'"(866*"V"E/6./5="7$"(&'+0"E$"6/'6",$"%B%$<"(&/1"
8/08+0"./$"E$"0'$+6"%$6"'+0*1B06"(&/1"$+7&1$";8,'2$6":"2$%$/18+0"($16&++$,,$%$+0"(&/1"8/08+0"
./$"2$%$/18+0" '2$+0'./$%$+0"28+6"%&+"0$%(6":"6'+&+"28+6" ,$" 1$7&/;1$%$+0:7&+9,'70/$,<" ,$"
%B%$"28+6",8"%&28,'680'&+"2$"6&+"B01$:2'1'-*!#)("
!

D?!I!2!)&<&+92+-8!1+&!9*'&)-*/+!9&!?2!)/+0-*-1-*/+!@1*!>2!92+0!?&!0&+0!*+>&'0&8!9&0!)/1):&0!

?&0!<?10!=?&>=&0!C!?2!)/+0)*&+)&!230/?1&B!R&?2!0*5+*,*&!@1&!?&0!/3H&)-*-=0!)/+0-*-1=&0!<2'!?&!(/*!

<200&+-! 92+0! ?2! <200*>*-=! &+! '&-/1'+2+-! 21! ,?1N!9&! )/+0)*&+)&B!U??&0! <&1>&+-! 9=0/'(2*0! h-'&!

<'=9/++=&0!)/((&!=-2+-!9=HC!)/+0-*-1=&0B!VG:23*-10!&0-!?2!<'&(*;'&!?/*!91!,?1N!9&!)/+0)*&+)&8!

(2*0!?&!(/*!&0-!?1*A(h(&!<'/91)-&1'!9G:23*-10B!U+!0&!?*2+-!92+0!02!>*&!)/+)';-&!C!0&0!<'/<'*=-=0!

:23*-1&??&08!*?!)/+0-*-1&!1+&!1+*-=!)/+-*+1&!@1*!,/'(&!1+!,?1N!0<=)*,*@1&(&+-!=5/g@1&!@1*!+G&0-!

<20!0&1?&(&+-!1+&!)/1):&!<?10!=?&>=&!9&!?2!)/+0-*-1-*/+8!(2*0!1+&!1+*-=!,&'(&!&+!,/+)-*/+!9&!

?2@1&??&!0&!9='/1?&!?2!>*&!*+-&+-*/++&??&!=5/g@1&!92+0!1+&!)/+0=@1&+)&B!U+!)&!0&+08!*?!+&!0G25*-!

<20! 0&1?&(&+-! 9G1+&! 9*,,='&+)&! 9&! 9&5'=! 9&! )/+0-*-1-*/+! 91! 0&+08! (2*0! 1+&! 9*0-*+)-*/+!

<:=+/(=+/?/5*@1&!<?10!*(</'-2+-&!9/*-!2>/*'!?*&1!*)*8!&-!@1*!)/''&0</+9&!C!9&1N!9=<?/*&(&+-0!

9*,,='&+-0!9&!?G&0-:=-*@1&!-'2+0)&+92+-2?&B!

!

!
')*!",K/*!1j!R*!5$!2c$!!



! #`X!

?"3"*#.*F',*'&(,&('0&&,--,*+%*20'*9,:10&&,-*,(*./(%,-*6.&0&A2,7"*#$,B0*/022,*

/,&(:,*+$'&():Q(*

!

S2+0!?2!<200*>*-=!&-!92+0!?G2)-*>*-=8!0G=9*,*&!?2!>*&!)/+0)*&+-&!\@1*!,/'(&!?2!)/+-*+1*-=!9&!

?2!>*&!<&'0/++&??&]!&-!<'=A)/+0)*&+-&!\@1*!&0-!9=HC!*+9*>*912+-&]B!P1&!92+0!?&0!.2%(&3)1+&'0('

5)$(-"':!1+!(/*!0/*-!9=HC!</*+-=!92+0!?2!>*&!<'=A2,,&)-*>&!&-!?&!,?1N!9&!)/+0)*&+)&!/'*5*+2*'&!

)/((&!=5/g@1&8!)&?2!+&!)/+-'&9*-!<20!?&!,2*-!@1G1+&!>*&!<'=A)/+0)*&+-&!&0-!9&!?2!(h(&!,2L/+!

)/+0-*-12+-&!9&! ?G&5/B!V&!(/*! ?1*A(h(&!2!1+! '2<</'-! 2>&)!)&--&!>*&!<'=A)/+0)*&+-&! C! ?2! ,/*0!

)/((&!?G=-'2+5&'!21!(/*8!&-!)/((&!)&!@1*!<&1-!9&>&+*'!)/+0)*&+-B!V2!<200*>*-=!<'=A)/+0-*-12+-&!

&-!)/+0-*-12+-&!&0-!,/+92-'*)&!</1'!?2!>*&!=5/g@1&B!D?!I!2!-/1-&!1+&!9*(&+0*/+!<200*>&!9&!?2!>*&!

9&!?2!)/+0)*&+)&!9=HC!)/+0-*-12+-&8!0=9*(&+-=&!&-!@1*!<&1-!h-'&!-'2+0(*0&!9&!,2L/+!<200*>&B!U??&!

+G&0-!<20!0&1?&(&+-!013H&)-*>&8!(2*0!&??&!&0-!)/+0-*-12+-&!9&!?G1+*-=!)/+)';-&!91!(/+9&B!!

S2+0!?&!<'&(*&'!):2<*-'&8!+/10!2>/+0!>1!@1&!?G&5/!0&!)/+0-*-1&!<200*>&(&+-!92+0!9&0!

0I+-:;0&0! 9G*9&+-*,*)2-*/+! @1*! =-23?*00&+-! 0/+! *9&+-*-=B! O/10! 2>/+0! >1! &+01*-&! ?2! 9*(&+0*/+!

2)-*>&! 9&! 02! 5&+;0&! &+! &N</02+-! ?&0! -:;0&0! 01'! ?&0! :23*-12?*-=0! 91! (/*!Q! ?G&5/! 0&! )/+0-*-1&!

2)-*>&(&+-!C!-'2>&'0!0&0!)/+>*)-*/+0!&-!0&0!<'*0&0!9&!</0*-*/+0!C!<2'-*'!9&0@1&??&0!0/+!*9&+-*-=!&0-!

)/+)';-&(&+-!<&'0*0-2+-&B!V&!(/*!2+/+I(&!&0-!?&!(/*!9G1+!2)-&!(/(&+-2+=!)/+0*9='=!&+!9&:/'0!

9&! 0/+! :/'*6/+! 9&! >2?*9*-=B! D?! &0-! ?&! (/*! 2)-1&?8! (2*0! <20! &+)/'&! ?&! (/*! 9&! 0&0! <'/<'*=-=0!

:23*-1&??&0!9/+-!*?!&0-!?&!0130-'2-B!p/1'-2+-8![100&'?!'&(2'@1&!@1&!b!H&!+&!01*0!<20!0&1?&(&+-!1+!

(/*!2)-1&?8! H&!01*0!1+!(/*!:23*-1&?!cB!V2!>*&!2)-*>&!<'/91*-!1+!(/+9&!0<*'*-1&?!@1*!&0-!2?/'0!

/3H&)-*>=!*+-&'013H&)-*>&(&+-B!p/1'!@1G1+&!)/+0-*-1-*/+!)/+0=@1&+-&!2*-!?*&18!*?!&0-!+=)&002*'&!

@1&!)&?2!0&!,/'(&!C!-'2>&'0!?&0!<'*0&0!9&!</0*-*/+!0</+-2+=&0!&-!&+!,/+)-*/+!9&!?G1+*)*-=!=5/g@1&B!

V&!(/*!2+/+I(&!0&'2*-A*?!)&?1*!@1*!)/''&0</+9!C!1+!b!H&!<&1N!c!@1*!+G&0-!<20!&+)/'&!9=-&'(*+=!

<2'!?&!)&+-'&!9&!(/-*>2-*/+8!&-!@1*!&0-!25*002+-!92+0!?G2)-&!9&!)/++2*002+)&!0&1?&(&+-!</1'!9&0!

(/-*>2-*/+0!<2'-*)*<2+-!C!?G2)-&!i!U+!)&!0&+08!?&!(/*!+/+!2+/+I(&!25*'2*-!0&?/+!0/+!:/'*6/+!9&!

>2?*9*-=0A0130*0-2+-&08!0&?/+!?2!)/+0=@1&+)&!-=?=/?/5*@1&!9&!0&0!2)-&0B!!

P1/*@1G*?!0&!)/+0-*-1&!)/((&!(/*!*9&+-*@1&8!1+&!912?*-=!0&!(2+*,&0-&!21!0&*+!(h(&!9&!

?G&5/!s!?G&5/!0&!-&(</'2?*0&!2100*!)/((&!<d?&!9G/<</0*-*/+B!D?!I!2!9&1N!<'*+)*<&0!0*(1?-2+=0!

25*002+-!92+0!?2!5&+;0&!9&!?G&5/!-'2+0)&+92+-2?!Q!?&!<'*+)*<&!9&!'=<=-*-*/+!\9&!'=2,,*'(2-*/+!91!

(h(&]8!<2'!?&@1&?!?G&5/!0&!)/+0-*-1&!)/((&!<d?&!9G*9&+-*-=!>*0ACA>*0!9&!?G/3H&-B!D?!0&!<'/91*-!

=52?&(&+-!21!0&*+!9&!?G&5/!1+&!(1-2-*/+!9&!0/+!0&+0!(2*0!@1*!=-2*-!9=HC!</-&+-*&??&(&+-!*+)?10&!

92+0! 0/+! :/'*6/+! -=?=/?/5*@1&! </00*3?&B! T*+0*! ?G&5/! -'2+0)&+92+-2?! )/+)'&-! &+5?/3&! 2100*!

?G/<</0*-*/+!@1G*?!</'-&!&+!?1*B!S&!?2!0/'-&8!?&!(/*!<&1-!232+9/++&'!1+&!)/+>*)-*/+!/q!0G2,,*'(2*-!



! #`a!

0/+!*9&+-*-=!)/+)';-&B!VG&5/!&0-!C!?2!,/*0!?&!(/*!@1*!2,,*'(&!0/+!*9&+-*-=!C!-'2>&'0!0&0!)/+>*)-*/+0!

&-!?&!(2*+-*&+!9&!0&0!<'*0&0!9&!</0*-*/+8!&-!)&?1*!@1*!'=01?-&!9&!?G232+9/+!9&!?2!)/+>*)-*/+!&-!9&!

0&0!<'*0&0!9&!</0*-*/+B!VG&5/! -'2+0)&+92+-2?! <'=0&+-&!9=HC!</-&+-*&??&(&+-! )&0! ):2+5&(&+-08!

(2*0!*?0!9/*>&+-!h-'&!*+0-21'=0!2)-*>&(&+-B!

p/1'!@1&!H&!<'&++&!</0*-*/+8!*?!(&!,21-!1+&!'2*0/+B!%&!<&1N!+&!<20!h-'&!9G2))/'9!2>&)!

(&0!*+0-*+)-08!(&0!<1?0*/+0!Q!)/((&!-/1-!)&?2!2<<2'2n-!0&?/+!9&0!:23*-19&0!9G200/)*2-*/+8!*?0!

<&1>&+-!(&!<2'2n-'&!-/1-!C!,2*-!*''2-*/++&?0B!%&!<&1N!):/*0*'!9&!+&!<20!<2'-*)*<&'!C!(2!<'*0&!9&!

</0*-*/+!92+0!1+&!2--*-19&!2+-*A+2-1'&??&!9&!010<&+0*/+!9&!?G*+-='h-!s!(2*0!H&!<2'-25&!-/1H/1'0!?2!

)/+>*)-*/+!&-!H&!+&!<&1N!?G232+9/++&'!@1&!0*!HG2*!1+!(/-*,!</1'!?&!,2*'&B!V2!'=,?&N*/+!<&'(&-!1+!

9=9/13?&(&+-!<2'!?&@1&?!H&!<&1N!(&!02*0*'!92+0!(2!<'*0&!9&!</0*-*/+!s!H&!<&1N!2?/'0!(&!'&<'/):&'!

9G2>/*'!25*!9G1+&!)&'-2*+&!,2L/+8!'&5'&--&'!(/+!)/(</'-&(&+-8!232+9/++&'!(2!9=)*0*/+8!(2*0!

H&!+&!<&1N!@1G25*'!&+!)/+0=@1&+)&!9&!(2!<'*0&!9&!</0*-*/+!2+-='*&1'&B!%&!<&1N!(&!-'2+0,/'(&'!

(/*A(h(&8!(2*0! -/1-!&+!=-2+-!)/:='&+-!2>&)!(/*A(h(&8!)G&0-ACA9*'&!0*! HG2*!1+!(/-*,8!(h(&!

2<<2'&+-8! </1'! ?&! ,2*'&B! RG&0-! 0&1?&(&+-! </1'! ?&! (/*! -'2+0)&+92+-2?! @1&! ?2! >2?*9*-=! 9&0!

)/+>*)-*/+0! &0-!(2*+-&+1&8! @1&! ?2! )/+>*)-*/+! 0&! -*&+-! )/((&! >2?23?&! &+! -2+-! @1&! <'/<'*=-=!

<&'(2+&+-&B!!

V&! ,2*-! @1G1+&! <2'-*&! 9&! ?2! >*&! 91! 01H&-! 0&! ,/'(&! 92+0! ?&! 9/(2*+&! -'2+0)&+92+-2?! 2!!

9*,,='&+-&0!)/+0=@1&+)&0!92+0!?2!)/(<'=:&+0*/+!9&!?2!-'2+0,/'(2-*/+!9&!?2!<&'0/++&B!R/++2n-'&!

@1&?@1G1+!9&!<?10!<';08!)G&0-!)/++2n-'&!0&0!)/(</'-&(&+-0!0/1(*0!C!9&0!';5?&08!?&0!<'=>/*'B!.2*0!

?2!-:=/'*&!-'2+0)&+92+-2?&!9&!?2!)/+0-*-1-*/+!9&!?G21-'&!'=>;?&!@1&!?G2?-&'!&5/!+G&0-!<20!0&1?&(&+-!

?2! <&'0/++&! @1&! +/10! </1>/+0! )/++2n-'&! 9&! ,2L/+! &(<*'*@1&A*+91)-*>&8! (2*0! @1&! +/10! ?2!

)/+0-*-1/+0!92+0!1+!-'2+0,&'-!9&!0&+08!)G&0-ACA9*'&!-'2+0)&+92+-2?&(&+-B!RG&0-!&+!?&!,2*02+-!@1&!

+/10!01'(/+-/+0!&+!<2'-*&!?G23n(&!@1*!0=<2'&!+/-'&!,?1N!9&!)/+0)*&+)&!9&!)&?1*!9&!?G21-'&B!O/10!

+&!</1>/+0!)/++2n-'&!9&!,2L/+!/3H&)-*>&!@1&!?2!(2+*,&0-2-*/+!&(<*'*@1&!9G1+!&5/8!9G1+!H&!01*0!

@1*!&0-!</1'-2+-!)&?1*!9&! ?Gh-'&!9/+-! ?2!>*&!0&!(2+*,&0-&!92+0!0&0!>=)10!<0I):*@1&0B!.2*0! ?&0!

2+2?I0&0!-'2+0)&+92+-2?&0!'=>;?&+-!2100*!?2!9*,,='&+)&!&+-'&!?&!,2*-!9&!)/++2n-'&!<2'!*+91)-*/+!&-!

?&!,2*-!9&!)/++2n-'&!<2'!-'2+0,&'-!200/)*2-*,!9&!0&+0B!!

R&?2! 0&! '&,?;-&! 2100*! 01'! ?2!(2+*;'&! @1G2! ?&!(/*! 9&! 0&! )/++2n-'&! ?1*A(h(&B! %&! <&1N!

/30&'>&'! (&0! )/(</'-&(&+-0! &-! <'&+9'&! )/+0)*&+)&! 9&0! :23*-19&0! <'=A'=,?&N*>&08! (2*0! )&!

9=9/13?&(&+-! 91! (/*! +&! 0&! '=2?*0&! @1&! )/((&! </-&+-*2?*-=! '=,?&N*>&A)/+0-*-1-*>&! 91! (/*!

-'2+0)&+92+-2?B!%&!<&1N!+&!<20!01*>'&!0*(<?&(&+-!?&0!-&+92+)&0!@1&!'=5*00&+-!(2!>*&!/1!+&!<20!

(&!)/(</'-&'!9&!,2L/+!:23*-1&??&B!V2!9*(&+0*/+!-'2+0)&+92+-2?&!<'/>/@1&!1+&!-'2+0,/'(2-*/+!

91!01H&-!@1*!+G&0-!<20!0&1?&(&+-!0/1(*0!21N!-&+92+)&0!*''2-*/++&??&0!&-!<200*>&08!(2*0!@1*!C!1+!

(/(&+-!9/++=!<&1-!9=)*9&'!9&!0&!)/(</'-&'!9*,,='&((&+-8!9&!):2+5&'!0&0!:23*-19&08!9&!'=0*0-&'!



! #`f!

21N!<1?0*/+0B!V2!>/*&!9&!-'2+0,/'(2-*/+!91!01H&-!<'=)/+*0=&!<2'![100&'?!&0-!)&??&!91!(/*!?*3'&!

@1*!0&!-'2+0,/'(&!?1*A(h(&!&+!=-2+-!,*9;?&!/1!*+,*9;?&!C!0/*8!9;0!@1G1+!(/-*,!0&!<'=0&+-&!C!?1*!

&+!?G2(&+2+-!C!0&!-'2+0,/'(&'!<2'!1+&!<'*0&!9&!</0*-*/+!Q!)G&0-!?2!>/*&!9&!-'2+0,/'(2-*/+!91!(/*!

?*3'&!@1*!0&!9=<?/*&!92+0!?2!)/+-*+1*-=!9&!?2!)/+0=@1&+)&!=5/g@1&B!!

l+&! 21-'&! >/*&! </00*3?&8! @1*! +G&0-! <20! )/+0*9='=&! <2'! [100&'?8! &0-! ?2! >/*&! 9&!

-'2+0,/'(2-*/+!<2'!?&!b!?t):&'!<'*0&!c&(!B!R&?2!2''*>&!@12+9!+/10!+&!</1>/+0!<?10!0/1-&+*'!1+&!

)/+>*)-*/+8!(2*0!@1&!+/10!+&!9=)*9/+0!<20!9&!?G232+9/++&'!<2')&!@1G1+!(/-*,!0&!<'=0&+-&!Q!*?!

0G25*-!9G1+&!0/'-&!9G=</):;!<2'-*)1?*;'&!/q!?2!)/+>*)-*/+!+G&0-!<20!232+9/++=&!&+!,/+)-*/+!9&!?2!

)/+0=@1&+)&!=5/g@1&8!(2*0!?2!):2n+&!9&!>2?*9*-=0!0130*0-2+-&0!0G&0-!&+-*;'&(&+-!=>2+/1*&B!RG&0-!

1+! 9=-2):&(&+-! 0</+-2+=! 9&! ?2! <'/<'*=-=! 91! (/*B! S&! )&--&! ,2L/+8! *?! <&1-! I! 2>/*'! 1+&!

-'2+0,/'(2-*/+! b!<200*>&!c! 9&0! <'*0&0! 9&! </0*-*/+! 91!(/*8! 9&! ?2!(/92?*-=! 9/N*@1&8! 02+0! @1&!

9G21-'&0!<'*0&0!9&!</0*-*/+!+&!0G&+):2n+&+-!C!&??&B!V&!b!?t):&'A<'*0&!c!)G&0-!?t):&'!1+&!)/+>*)-*/+!

(h(&!0*!+/10!+G2>/+0!<20!-'/1>=!1+!(/-*,!'2-*/++&?!</1'!?&!,2*'&B!RG&0-!?G232+9/+!9&!?G*9&+-*-=!

&??&A(h(&8!)G&0-ACA9*'&!9&!?2!)/+0=@1&+)&!9&!?G&5/B!T1!)/+-'2*'&8!@12+9!H&!</0&!1+&!+/1>&??&!

<'*0&!9&!</0*-*/+8!H&!9&>*&+0!1+!21-'&!@1&!H&!01*0!(/*A(h(&8!)G&0-!1+!):2+5&(&+-!9&!?G*9&+-*-=!

&+!&??&A(h(&B!.2*0!92+0!?&!b!?t):&'A<'*0&!c!*?!I!2!?2!</00*3*?*-=!@1&!H&!<'&++&!1+&!</0*-*/+!&+A

9&:/'0! 91! ):2(<! )/(</00*3?&! 9&! ?2! )/+0=@1&+)&! =5/g@1&8! 9&! ,2L/+! C! )&! @1&! ?G*9&+-*-=! 0&!

-'2+0,/'(&!9&!(2+*;'&!<?10!'29*)2?&B!!

VG:23*-10!91!(/*!&0-!9*,,='&+-!9&0!:23*-19&0!9&!?2!<&'0/++&!<2')&!@1&!)&??&0A)*!0/+-!9&0!

21-/(2-*0(&0!<'=A'=,?&N*,0!)/+9*-*/++2+-!0&0!)/(</'-&(&+-08!0&0!<&+0=&08!0&0!2)-*/+0!s!2?/'0!

@1&! ?&0! :23*-12?*-=0! 91!(/*8! </1'! h-'&! '=2)-*>=&08! 9/*>&+-! h-'&! )/+0)*&((&+-8! '=,?&N*>&(&+-!

2001(=&0!r!3*&+!@1&!?G/+!*5+/'&!0/1>&+-!?&0!(/-*,0!</1'!?&0@1&?0!/+!?&0!(2*+-*&+-B!VG:23*-10!

+G&0-!<20!1+!>=)18!1+&!(%1+/!@1*!&0-!</0=&!<2'! ?2!)/+0)*&+)&!&-!@1*!<&1-! '=2<<2'2n-'&!&+! -2+-!

@1G&??&!2!1+&!)&'-2*+&!>2?*9*-=!s!)&!+G&0-!<20!1+&!=>*9&+)&!29=@12-&!s!)G&0-!&+!,2*-!1+&!,2L/+!9&!

<'&+9'&!</0*-*/+!@1*!<&1-!h-'&!'=2001(=&!<2'!?2!)/+0)*&+)&!-2+9*0!@1G&??&!&0-!?&!0&1?!</*+-!9&!>1&!

2001(23?&!<2'! ?2!)/+0)*&+)&8!>2?23?&!21!=52'9!C!1+!)&'-2*+! -:;(&B!V&!):2+5&(&+-! *(<?*@1&!

2?/'0!@1G1+!21-'&!</*+-!9&!>1&!</00*3?&!0/*-!2)@1*08!)&!@1*!):2+5&!?2!0-'1)-1'&!9&!?2!<'*0&!9&!

</0*-*/+!C!)&!01H&-8!&-!/+!+&!<&1-!<20!'&>&+*'!&+!2''*;'&!2<';0!)&!):2+5&(&+-B!D?!I!2!</1'!)&?2!

3&0/*+!9&!(/-*,0!@1*!01<<'*(&+-!?G2+)*&++&!)/+>*)-*/+B!!

V&!(/*!9/*-!&+-'&'!&+!)/+-2)-!<2'!?G&N<='*&+)&!2>&)!1+&!*+,/'(2-*/+!@1*!9=)?&+):&!?&!

):2+5&(&+-!9&!</*+-!9&!>1&B!%G2))1(1?&!9&0!*+,/'(2-*/+0!+=)&002*'&08!9&0!)/++2*002+)&08!&+!

!
')!! U&! 19(.91! >)! Z!=�F?)',5'./)!_! )/(! ('w/! 5'S/)1()! >&1/! =&! ('&>.(.91! L9P>>?./()! &.1/.! ]P)! >^&P(')/! F9P'&1(/!
F91()@59'&.1/! >91(! =&! 5'&(.]P)! )/(! F)1('S)! /P'! =&! @S>.&(.91$! %P'! F)(()! 19(.91*! [9.'! N)5'&;*! A$*! 0&')=&*! Y$*!
0)'@)'/F?*!-$!i#+,64%)28)#*)#+,)J46%3)&()#/#4.2%#2&)#4%"$312)#456&.76&.+.-312)*!TPF&')/(!O!D)(&!T99:/*!6722$!



! #`Y!

'&0-2+-!<'h-&!C!232+9/++&'!1+&!)&'-2*+&!)/+>*)-*/+B!R&!+G&0-!<20!1+!,2*-!&(<*'*)/A<0I):/?/5*@1&8!

)2'!*?!(&!,21-!9&0!(/-*,0!'2-*/++&?0!&-!9&0!'2*0/++&(&+-0!@1*!0/*&+-!)/+0-*-1=0!92+0!(2!0<:;'&!

<'*(/'9*2?&8!(2*0!?&!):2+5&(&+-!9/*-!=52?&(&+-!0G/<='&'!21!+*>&21!<'=A'=,?&N*,!&-!&(<*'*@1&B!!

.&0!:23*-19&0!):2+5&+-!21!)/1'0!91!-&(<08!<1*0@1&!HG2<<'&+90!9&!+/1>&??&0!):/0&0!2>&)!

(&0!&N<='*&+)&0B!SG1+&!<2'-8!(&0!2+)*&++&0!)/+>*)-*/+0!)/+9*-*/++&+-!?2!,2L/+!9/+-!H&!,2*0!(&0!

&N<='*&+)&0B!SG21-'&!<2'-8!)&0!9&'+*;'&0!(G2<<'&++&+-!9&0!):/0&0!@1*!(G2(;+&+-!C!232+9/++&'!

(&0! )/+>*)-*/+0B! V&0! :23*-19&0! &+! -2+-! @1&! )/(</'-&(&+-0! 0/1(*0! C! 9&0! ';5?&0! 0/+-! <'=A

'=,?&N*>&08! &??&0! 0/+-! 9&0! <1'&0! -&+92+)&0! *''2-*/++&??&0B! p2'! ?G&N<='*&+)&8! H&! <&1N! <'&+9'&!

)/+0)*&+)&!9&!)&0!:23*-19&0!&-!2*+0*8!&+!25*002+-!92+0!?2!'=,?&N*/+8!+&!<?10!h-'&!9=-&'(*+=&!<2'!

&??&0B!

O/10!2>/+0!&002I=!9&!)/(<'&+9'&!?2!</'-=&!</1'!?2!)/+0-*-1-*/+!91!01H&-!9&!?2!9*,,='&+)&!

&+-'&!?G&N<='*&+)&!/3H&)-*>&!&-!?G&N<='*&+)&!-'2+0)&+92+-2?&B!V&0!2+2?I0&0!<:=+/(=+/?/5*@1&0!

:100&'?*&++&0!'=>;?&+-!?&!0/?!-'2+0)&+92+-2?!&+!(/+-'2+-!@1&!?2!013H&)-*>*-=!<1'&!+&!)/g+)*9&!<20!

2>&)!?&!(/*!'=&?8!&-!@1&!?2!>*&!9&!?2!)/+0)*&+)&!0&!)/+0-*-1&!92+0!1+!0/?!-'2+0)&+92+-2?B!V&!01H&-!

'=&?!&0-!9=HC!</'-&1'!9G:23*-19&08!(2*0!?&0!2+2?I0&0!<:=+/(=+/?/5*@1&0!(/+-'&+-!@1G1+&!21-'&!

0/'-&! 9G:23*-10! &0-! )/+0-*-1=&! -'2+0)&+92+-2?&(&+-B! D?! +&! 0G25*-! <20! 9&! )/(</'-&(&+-0! 9&! ?2!

<&'0/++&!@1&!?G/+!</1''2*-!/30&'>&'!9&!,2L/+!*+91)-*>&8!(2*0!?G:23*-10!&0-!)&!C!<2'-*'!9&!@1/*!0&!

)/+0-*-1&!?&!'2<</'-!91!(/*!21!(/+9&!<'=9/++=8!2*+0*!@1&!?&!'2<</'-!91!(/*!C!02!<'/<'&!>*&!

*+-&+-*/++&??&!s! -/1-! )&?2! 2I2+-! ?*&1! 92+0! ?&! ):2(<! -'2+0)&+92+-2?B! V&0! 9&1N! 0<:;'&08!

-'2+0)&+92+-2?&!&-!&(<*'*@1&8!0/+-!</1'-2+-!<&'(=23?&0!Q!?&!(/*!&0-!)2<23?&8!&+!-2+-!@1&!<d?&!9&!

?G2)-&!&-!0130-'2-!9G:23*-108!9&!)/+0-*-1&'!9&!+/1>&??&0!/3H&)-*-=0!92+0!?&!,?1N!9&!)/+0)*&+)&!&-!

9&!+/1>&21N!:23*-108!@1*!9&>*&++&+-!2?/'0!9&0!-&+92+)&0B!D?!<&1-!2*+0*!'&(<?2)&'!9&0!:23*-19&0!

9=HC!&N*0-2+-&0!21<2'2>2+-B!!

D?! I! 2! ?2! ,/')&! 9&! ?2! -&+92+)&! )/+-'&! ?&!(/-*,! 9&! '2*0/+B! M*! HG2*! 1+&!(/-*>2-*/+! </1'!

232+9/++&'! ?&! '2<</'-! <&'0*0-2+-! C! 1+! /3H&-8! )&?1*A)*! <&1-! </1'! 21-2+-! <&'0*0-&'! &+! -2+-! @1&!

-&+92+)&8!&+!-2+-!@1&!<1?0*/+B!.2*0!&+!2I2+-!1+!(/-*,!</1'!?&!,2*'&8!)G&0-!1+&!21-'&!b!,/')&!c!9&!

(/-*>2-*/+!@1*!0G*(</0&8!)&--&!,/*0A)*!?*3'&B!M&?/+![100&'?8!?&!(/*!&0-!?*3'&!92+0!?2!(&01'&!/q!*?!

+G&0-! <20! 0/1(*0! 21N! <1?0*/+08!(2*0! 25*-! &+! -2+-! @1&!(/*! <'2-*@1&B! O/10! </1>/+0! <'&+9'&!

)/+0)*&+)&!9&!+/0!)/(</'-&(&+-0!0/1(*0!C!9&0!';5?&0!&-!?&0!):2+5&'B!RG&0-!9=HC!?G2)-*>*-=!@1*!

*+-&'>*&+-!92+0!?&0!-&+92+)&0B!VG*+91)-*/+!&0-!1+&!-&+92+)&!&-!-/1-!92+0!?2!)/+0)*&+)&!9&>*&+-!

1+&!-&+92+)&B!.2*0!)&??&A)*!+&!0&!?*(*-&!<20!C!)&?28! ?G&5/!<&1-!0&!-'2+0,/'(&'!<2'!?2!<'*0&!9&!

)/+0)*&+)&8!<2'!?&!9=9/13?&(&+-!91!(/*!&-!<2'!?&0!<'*0&0!9&!</0*-*/+!0</+-2+=&0!&-!*+0-21'2-'*)&0B!!

V&!(/*!<1'8!9&!0/+!)d-=8!2!2,,2*'&!C!9&0!>*0=&0!<&'0*0-2+-&0!<2'!?&0@1&??&0!*?!)/+0-*-1&!1+!

'=)*-!21-/A3*/5'2<:*@1&B!U+!,/+)-*/+!9&!)&?28!*?!>2!9*'*5&'!1+!)&'-2*+!'&52'9!>&'0!?G&N<='*&+)&!&+!



! #`Z!

?2!02*0*002+-!0&?/+!0&0!)/+>*)-*/+0!9=HC!*+0-21'=&0B!D?!2+2?I0&!?G&N<='*&+)&8!?G=-19*&8!?G/30&'>&B!D?!

)/+0-*-1&!?2!0)*&+)&8!?&!(/+9&!0/)*2?!&-!)1?-1'&?B!V&0!:23*-19&0!<'=A'=,?&N*>&0!)/+0-*-1&+-!(&0!

)/(</'-&(&+-0!s!H&!<&1N!<'&+9'&!)/+0)*&+)&!9&!)&1NA)*!\<2'!?2!<0I):2+2?I0&!<2'!&N&(<?&]!s!H&!

?&0!>/*0!&-!H&!<&1N!?&0!):2+5&'B!.2*0!?&!(/*!<1'!<'&+9!</0*-*/+!0&?/+!0&0!<'/<'*=-=0!*+0-21'=&0!

<2'!9&0!(/-*,0!@1G*?!2!<&1-Ah-'&!/13?*=B!U-!)G&0-!0&1?&(&+-!<2'!1+!):2+5&(&+-!9&!0&0!)/+>*)-*/+0!

C! ?2! 01*-&! 9G1+&! b!<'*0&! 9&! )/+0)*&+)&!c! @1G*?! ):2+5&! 0/+! 2<<'/):&! 9&! ?2! '=2?*-=8! 9&! 0&0!

&N<='*&+)&0B! w! ?2! 01*-&! 9G1+&! <'*0&! 9&! )/+0)*&+)&! 91! (/*! -'2+0)&+92+-2?8! )G&0-! -/1-&! b!(2!

>*0*/+!c!9&!?G&N<='*&+)&!92+0!?G2--*-19&!+2-1'&??&!@1*!):2+5&B!!

V&0! :23*-12?*-=0! 91!(/*! 0/+-! 9&0! >*0=&0! 0-'1)-1'2+-&08! &??&0! /'*&+-&+-! 0/+! :/'*6/+! 9&!

9=<?/*&(&+-8!0/+!</*+-!9&!>1&B!V&0!-&+92+)&0!0/+-!9&0!:23*-19&0!21-/(2-*@1&0B!.2*0!0/+-A!&??&0!

21-'&!):/0&!@1&!?G:23*-10!<200*,!i!R&1NA)*!0/+-!9&0!<'/);0!<200*,08!9&0!*+91)-*/+0!@1&!?&!(/*!

<&1-! 2''h-&'!/1!)/+-*+1&'8!(2*0!@1*! 0&!9='/1?&+-! 02+0! 02!<2'-*)*<2-*/+B!R&?2! &0-!>2?23?&!</1'!

?G*+91)-*/+! <'=A?/5*@1&8! </1'! ?&0! H15&(&+-0! 2+-=A<'=9*)2-*,0B! V&0! H15&(&+-0! )2-=5/'*21N! +&!

<&1>&+-! <20! 0&! )/+0-*-1&'! 02+0! 1+&! <2'-*)*<2-*/+! &N)?10*>&(&+-! 2)-*>&! 91! 01H&-B! S2+0! ?&0!

)/+>*)-*/+08! ?&! (/*! &0-! *(<?*@1=B! U-! *?! ?G&0-! 9;0! @1G1+! 0/1>&+*'! )/+-&+2+-! 1+&! 2+)*&++&!

)/+>*)-*/+!&0-!'=>&*??=B!VG:23*-10!<200*,!/3=*-!C!1+&!0/'-&!9&!-&+92+)&!92+0!?2@1&??&!?2!<&')&<-*/+!

&0-! 9;0! ?&! 9=<2'-! &+>/I=&! <2'! *+91)-*/+! 21! 9=HC! )/++1B! .2*0! 92+0! ?G:23*-10! <200*,! ?&! (/*!

+G*+-&'>*&+-!<20B!D?!I!2!<2'!2*??&1'0!1+&!9*,,='&+)&!&+-'&!?&0!)/(</'-&(&+-0!0/1(*0!C!9&0!';5?&0!

/30&'>=0!):&6!1+&!<&'0/++&!&-!?&0!:23*-12?*-=0!91!(/*B!V2!-:;0&!9&![100&'?!01'!?&0!:23*-12?*-=0!

<'&+9! &+! )/+0*9='2-*/+! ?2! )/+0-*-1-*/+!9G1+&! 0<:;'&! -'2+0)&+92+-2?&! :23*-1&??&! @1*! +G&0-! <20!

0&1?&(&+-!9&!?G/'9'&!9G1+!)/(</'-&(&+-!<'=A'&,?&N*,8!(2*0!@1*!&0-!1+&!0<:;'&!<'*(/'9*2?&!@1&!

?G&5/!)/+0-*-1&!&-!@1*!,2L/++&!0/+!'2<</'-!21!(/+9&!&-!C!?1*A(h(&!&+!-2+-!@1&!01H&-!'=&?B!!

M&!</0&8!9&!<?108!?2!@1&0-*/+!9&!02>/*'!0*!?&!(/*!&+!-2+-!@1&!-/1H/1'0!2)-*,8!(h(&!92+0!?2!

'=)&<-*>*-=8!<&1-!h-'&!/1>&'-!C!?2!+/1>&21-=B!M*!?G*+91)-*/+!&0-!9=HC!<'=0&+-&!92+0!?2!<&')&<-*/+!

0*(<?&8! <&1-A/+! <&')&>/*'! )/+0)*&((&+-! ?&0! 9/++=&0! 02+0! @1G1+! 0&+0! +&! 0/*-! 9=HC! <'=A

)/+0-*-1=!i! RG&0-! ?2! -t):&! 9&! ?2! 9=)/+0-'1)-*/+! @1&! 9&! '&>&+*'! C! ?G/'*5*+2*'&B!.2*0! 92+0! ?&0!

)/1):&0!<?10!=?&>=&0!9&!?2!)/+0-*-1-*/+!)&?2!0&!<200&!21-'&(&+-B!V&!+/1>&21!2<<2'2n-!)/((&!)&!

@1*! =-2*-! 9=HC! *+)?10! 92+0! ?G:/'*6/+! 9&! 9=<?/*&(&+-! -=?=/?/5*@1&B! RG&0-! )&?2! @1&! [100&'?!

&N&(<?*,*&!)/((&!?G232+9/+!9G1+&!)/+>*)-*/+8!-/1-!&+!(&--2+-!&+!2>2+-!?2!,/+)-*/+!9&0!(/-*,0!

@1*!<&1>&+-!?&!H10-*,*&'B!!

D?!I!2!1+&!9*,,='&+)&!&+-'&!?&!9=0*'!&-!?&!31-!s!?&!9=0*'!&0-!<'=A'=,?&N*,8!2?/'0!@1&!?&!31-!&0-!

9&! ?G/'9'&!9&! ?2! )/+>*)-*/+8! 9&0!:23*-12?*-=0!91!(/*!@1*! 0/+-! )/+0)*&+-&0! &-! ,/+9=&0! 01'!9&0!

(/-*>2-*/+0! '2-*/++&??&0B! R/((&! ?&0! <'/<'*=-=0! :23*-1&??&0! +&! 0/+-! <20! /13?*=&08! ?&! (/*!

,/+)-*/++&! )/((&! 1+! )&+-'&! 9G*+-='h-! @1*! ,/'(&! 1+! <d?&! 9&! (/-*>2-*/+! 2>&)! ?&0! >2?*9*-=0!



! #``!

)/+-*+1&0B!R&?2! &N&')&! 1+&! ,/')&! 9&!(/-*>2-*/+! 01'! ?G=>&*?! 9&! 0/1>&+*'0B!R&1NA)*! 0/+-! 9/+)!

+&1-'&0!/1!2+/+I(&0!?/'0@1G*?0!0/+-!=>&*??=0!<2'!?G*+91)-*/+!*+91*-&!<2'!?G/3H&-8!&-!<&'0/++&?0!

?/'0@1G*?0!0/+-!=>&*??=0!&+!,/+)-*/+!91!)&+-'&!9G*+-='h-!91!(/*B!S2+0!)&!9&'+*&'!)208!?&!(/*!+G&0-!

<20!?G/<='2-&1'!9&0!0I+-:;0&0!<200*>&08!(2*08!<2')&!@1G&??&0!=>&*??&+-!1+!0&+0!@1*!2!=-=!)/+0-*-1=!

&+!,/+)-*/+!9&!0/+!*+-='h-8!*?!)/+-*+1&!C!,/+)-*/++&'!>*0ACA>*0!9&!)&??&0A)*!)/((&!)&+-'&B!!!

R&?2!>&1-!9*'&!@1G1+&!*9&+-*-=!<&'0/++&??&!&0-!2*+0*!)/+0-*-1=&!\&-!@1*!+G2<<2'-*&+-!<20!

0&1?&(&+-!21!(/*!'=&?]!01'!?2!320&!9G1+!:/'*6/+!9&!>2?*9*-=!&-!9G*+-='h-B!.2*0!9G1+!</*+-!9&!>1&!

-'2+0)&+92+-2?8!*?!,21-!-&+*'!)/(<-&!91!'2<</'-!91!(/*!C!)&0!:23*-12?*-=08!)2'!02+0!)&??&0A)*8!?&0!

/3H&-0!+&!9&>*&++&+-!<20!9&0!/3H&-0!9G*+-='h-!)/+0=@1&+-0!</1'!?&!(/*B!V&!,2*-!@1&!0/+!):2(<!

9&!<&')&<-*/+!+&!0/*-!<20!+&1-'&!&0-!,/+9=!01'!?&!b!0/13200&(&+-!9/'(2+-!c!9&0!:23*-12?*-=0!91!

(/*B!V&!(/*!)/((&!<d?&!2)-*,! '&+9!</00*3?&! ?2!b!>*0=&!21A9&?C!c&("!s! 21A9&?C!91!<'=0&+-8!9&!

?G:/'*6/+!<'=0&+-8!&-!)&?2!92+0!1+&!/'*&+-2-*/+!9&!<'/H&)-*/+!9=-&'(*+=&!>&'0!?G:/'*6/+!<200=!&-!

,1-1'B!

VG:23*-12?*-=!91!(/*!2<<2'-*&+-!21!9/(2*+&!-'2+0)&+92+-2?!<2')&!@1G*?!+&!0G25*-!<20!91!

)/+-&+1!9&!)&0!,/'(2-*/+0B!D?!0G25*-!9&!,/'(2-*/+0!9&!<&+0=&8!9G1+!</*+-!9&!>1&!@1*!0G*+0-2??&8!

@1*! &0-! (2*+-&+1! &-! -'2+0,/'(=! 2>&)! ?G&N<='*&+)&! r! @1/*@1GC! <2'-*'! 9&! <'*0&0! 9&! </0*-*/+!

0</+-2+=&0B!R&!+G&0-!<20!1+&!1+*-=!/3H&)-2?&!@1*!2!1+!)/+-&+18!/1!?&!H15&(&+-!?1*A(h(&8!(2*0!

?2!>*0=&!91!(/*!@1*!>*&+-!0G2--2):&'!C!)&!H15&(&+-8!&-!-/1-!)&?2!,/'(&!1+&!0<:;'&!9&!<'/<'*=-=08!

1+&!1+*)*-=!@1*!9=-&'(*+&!?&0!>*0=&0!,1-1'&08!)/((&!1+!:/'*6/+!0-'1)-1'=!<2'!?&0!</*+-0!9&!>1&!

*+0-21'=08! 1+&! 0/'-&! 9&! )&+-'&! 9G/'*&+-2-*/+! @1*! =@1*>21-! 21! </*+-A6='/! 9&! ?2! ):2*'8! 0/+! D)*!

T30/?1B! V&! (/*! +G&0-! <20! 1+&! 0130-2+)&8! (2*0! ?&! 0130-'2-! 9&0! <'/<'*=-=0! :23*-1&??&08! 02+0!

?&0@1&??&0!*?!0&!'&-*'&!91!,?1N8!)/((&!1+!>=)1!@1*!0G=>2+/1*-8!02+0!0&!)/+0-*-1&'!)/((&!@1&?@1&!

):/0&!@1*!0&!-*&++&!&-!0&!(2*+-*&++&B!T*+0*8!02+0!0&0!<'/<'*=-=08!?&!(/*!&0-!2+/+I(&B!!

V&0!-:;0&0!:100&'?*&++&0!01'!?G:23*-10!<&'(&--&+-!9G&+>*025&'!@1G*?!+GI!2*-!<20!0&1?&(&+-!

9&0!-&+92+)&08!9&0!<1?0*/+0!&-!9&0!)/(</'-&(&+-0!0/1(*0!C!9&0!';5?&08!(2*0!@1&!?2!>*&!9&!?G&5/!

,2*-!?&!'=01?-2-!9&!?G*+-&'2)-*/+!91!(/*!)/+0)*&+-!&-!=>&*??=!2>&)!)&--&!>*&!<'=A'=,?&N*>&B![100&'?!

(/+-'&!@1G1+!:23*-10!<&'0*0-2+-!&0-!)/+0-*-1=8!@1G1+&!)/+0=@1&+)&!9&!?G&5/!0&!,/'(&!9&!)&--&!

(2+*;'&8!)&!@1*!<&'(&-!-/1-!2)@1*0!9&!)/++2*002+)&!91'23?&B!D?!(/+-'&!2100*!@1&!)&--&!91'23*?*-=!

+G&0-!<20!0&1?&(&+-!/3H&)-*>&8!(2*0!@1G&??&!0&!)/+0-*-1&!)/((&!@1&?@1&!):/0&!9G*9&+-*@1&!</1'!

?&!01H&-B!p2',/*08!?&!(/*!'=0*0-&!21N!<1?0*/+08!*?!):2+5&!0&0!:23*-19&08!(2*0!*?!I!2!2100*!@1&?@1&!

):/0&!9&!<&'(2+&+-!@1*!0&!)/+0-*-1&!</1'!?1*B!D?!+GI!2!<20!0&1?&(&+-!?&!01H&-!<&'0/++&?!&-! ?&!

(/+9&8!(2*0!1+&!*+-&+-*/++2?*-=!-'2+0)&+92+-2?&!92+0!?2@1&??&!?&!(/*!,/'(&!1+&!)/+-*+1*-=!9&!

!
')"!"#$!M+*!5$!eR$!!



! $ee!

>2?*9*-=!@1*!<&'91'&!&-!@1*!0&!-'2+0,/'(&!</1'!?1*B!M2+0!?&0!:23*-12?*-=0!91!(/*8!?2!-'2+0(*00*/+!

9&!?2!5=/(=-'*&!<2'!&N&(<?&!+&!0&'2*-!<20!</00*3?&B!l+!02>/*'!<&1-!h-'&!-'2+0(*0!<2'!?G=)'*-1'&8!

(2*0!0G*?!+&!>*-!<20!92+0!?G&0<'*-!91!-:=/'*)*&+8!*?!+&!<&1-!<20!0&!9=>&?/<<&'!02+0!@1G1+!2)@1*0!

<&'(2+&+-!+&!0/*-!)/+0-*-1=!92+0!?G&0<'*-!9&!)&?1*!@1*!<&+0&B!!

!!

?"8"*#$'&/0&1/',&(*/022,*+,B:)*R):0*+,*/0&1/',&/,**

!

M&?/+!?2!<:=+/(=+/?/5*&!:100&'?*&++&8!?G*+)/+0)*&+-!&0-!&+-&+91!)/((&!1+!9&5'=!9&!?2!

)/+0)*&+)&!Q!?&!9&5'=!6='/B!U-!)/((&!+/10!?G2>/+0!>18!?G*+)/+0)*&+-!+G&N*0-&!<20!&+!-2+-!@1&!

0<:;'&!<'/<'&8!&-!<2'!)/+0=@1&+-!*?!+G&0-!<20!<'*0!&+!)/(<-&!)/((&!@1&?@1&!):/0&!@1*!2,,&)-&!

<2'!0/*A(h(&!?G2)-*>*-=!)/+0)*&+-&B!VG*+)/+0)*&+-!<&1-!-/1H/1'0!9&>&+*'!)/+0)*&+-!9;0!?/'0!@1&!

?&!>=)1!<&1-!h-'&!<&'L1!<2'!?&!01H&-8!&-!*?!&0-!-/1H/1'0!&+!'2<</'-!2>&)!?&!<'=0&+-!>*>2+-8!2>&)!?&!

,?1N!2)-1&?!&-!?&0!*(<'&00*/+0!/'*5*+2*'&0!s!?2!9=,*+*-*/+!<:=+/(=+/?/5*@1&!9&!?G*+)/+0)*&+-!&0-!

)&!@1*!+G2,,&)-&!<20!(2*+-&+2+-B!!

U0-A)&!@1&!?2!b!)/+0)*&+)&!c!</1'![100&'?!)/((&+)&!2>&)!?G*+-='h-!91!(/*!i!U0-A)&!@1&!

?G2,,&)-*/+! >*&+-! 9G23/'9! 9&! ?G/3H&-! &-! 2?/'0! =>&*??&!?G*+-='h-! 91!(/*! /1! &0-A)&! @1&! ?G:/'*6/+!

9G*+-='h-!91!(/*!*+,?1&+)&!?&!0/13200&(&+-!0=9*(&+-=!&-!?G=>&*?!9&!0/1>&+*'0!i!V2!-:=/'*&!01'!

?&0! :23*-12?*-=0! 91!(/*!<&1-! 0155='&'! @1&! ?G1+*-=! )/+-*+1&! &-! )/+0=@1&+-&!/'*&+-&! ?G=>&*?! 91!

0/1>&+*'!&+!,/+)-*/+!9&!?G:/'*6/+!9G*+-='h-!91!(/*8!)&!@1*!&N<?*@1&!<2'!&N&(<?&!@1&!9&0!<&+0=&0!

'&>*&++&+-! 2>&)! *+0*0-2+)&B! T*+0*8! )&! ,2*-! 0G&N<?*@1&'2*-! 9&! ,2L/+! <:=+/(=+/?/5*@1&! &-! <20!

0&1?&(&+-! <0I):/?/5*@1&B! D?! &0-! )&'-&0! >'2*! @1&! 9&0! <&+0=&0! '&(/+-&+-! <2'! 200/)*2-*/+!

0*(<?&(&+-8!02+0!@1G*?!+GI!2*-!9G*+-='h-!<'=2?23?&!</1'!)&?2B!VG*+)/+0)*&+-!&0-!1+!9&5'=!9&!?2!

)/+0)*&+)&! </1'![100&'?8! 9&! 0/'-&! @1G*?! )/+0*9;'&! -/1H/1'0! 1+! =>&*?! )/((&! +&1-'&8! <1*0@1&!

?G2,,&)-*/+!I!&0-!-/1-!0*(<?&(&+-!(&01'=&!92+0!0/+!=)/1?&(&+-!2)-1&?!>&'0!?G*+2)-12?*-=B!.2*0!

)&--&!0&1?&!9=,*+*-*/+!/(&-!9&!<&+0&'!!</1'@1/*!)&'-2*+0!/3H&-0!0/+-!</1'!?&!(/*!<?10!2,,&)-2+-0!

@1&! 9G21-'&08! 92+0! ?2!(&01'&! /q8! )/((&![100&'?! ?&! 0/1-*&+-8! ?2! )/+0)*&+)&! &-! ?&! <20025&! C!

?G2''*;'&A<?2+!+&!'&?;>&+-!<20!9G1+&!@1&0-*/+!9G*+-&+0*-=B!O/10!9&>/+0!9/+)!</0&'!?2!@1&0-*/+!

9&!02>/*'!0*! ?&!,2*-!@1&!)&'-2*+&0!<&+0=&0!/1!0/1>&+*'0!+/10!2,,&)-&+-!&-!02*0*00&+-!<?10!+/-'&!

2--&+-*/+!@1&!9G21-'&0!+&!'=>;?&!<20!&+!,2*-!1+!<'/3?;(&!<:=+/(=+/?/5*@1&B!R&?2!+&!9/*-!<20!

h-'&!0&1?&(&+-!9�!C!?2!-&+92+)&!<'=A'=,?&N*>&!)/((&!<'&(*;'&!?/*!9&!?2!)/+0)*&+)&!Q!*?!0G25*-!

<&1-Ah-'&!9&!<'/<'*=-=0!:23*-1&??&0!@1*!9&>*&++&+-!9&0!-&+92+)&0B!R&?2!&0-!<'/323?&(&+-!?*=!C!

?G1+*)*-=!=5/g@1&8!21!)&+-'&!9&!(/-*>2-*/+!&-!9G*+-='h-!!@1*!&N&')&!1+&!0/'-&!9G2--'2)-*/+!92+0!?&!



! $e"!

,?1N!9&!)/+0)*&+)&!<200=B!R&--&!1+*)*-=!&0-!1+&!0/'-&!9&!)'*0-2??*02-*/+!9G1+!)&+-'&!@1*!+G&0-!<?10!

0&1?&(&+-!1+!<d?&!91!)/5*-/!@1*!&+-'&!&+!0);+&!&-!&+!0/'-!2>&)!?&!>=)18!(2*0!&??&!9&(&1'&!&+!

&N&'L2+-!1+&!,/')&!9&!(/-*>2-*/+!(h(&!?C!/q!?&!,?1N!&0-! *+)/+0)*&+-B!D?!0G25*-!9&!,/'(2-*/+0!

(&+-2?&0!@1*!0/+-!<'=0&+-&0!</1'!?G&5/!)/((&!@1&?@1&!):/0&!9&!)/+0)*&+-!&-!+/+!9G*+)/+0)*&+-!

/1!?*=!9&!,2L/+!)2):=&!C!@1&?@1&!):/0&!9G*+)/+0)*&+-B!l+&!,/*0!-/1-!)&)*!=-23?*8!0&!</0&!&+)/'&!

?2! @1&0-*/+! 9&! 02>/*'! </1'@1/*! 0&1?&(&+-! )&'-2*+&0! <'/<'*=-=0! :23*-1&??&0! 9&>*&++&+-! 92+0!

)&'-2*+0!)20!9&0!-&+92+)&0B!!

V&0!:23*-12?*-=0! 0/+-!9&0! 0-'1)-1'&0!@1*!)'*0-2??*0&+-!1+!:/'*6/+!9&!<200=!</1'! ?&!(/*!

)/((&!<'=0&+-B!D?!I!2!9/+)!C!?2!,/*0!?&0!-&+92+)&0!\/1!?&0!:23*-19&0!2<<&?=&0!]"D$<*"%<"1+]!@1*!

,/+-!@1&!?&0!0/1>&+*'0!0/+-!=>&*??=0!02+0!2''h-!&-!@1&!?&0!:23*-12?*-=0!91!(/*!@1*!0/+-!9&0!</*+-0!

9&!>1&!)/((&!9&0!>*0=&0!@1*!0&!(2*+-*&++&+-B!SG1+&!<2'-8!?&0!-&+92+)&0!200/)*2-*>&0!=>&*??&+-!

9&0!0/1>&+*'0!9/+-!?&!)/+-&+1!<&1-!h-'&!@1&?@1&!):/0&!@1*!2,,&)-&!?&!(/*!9&!,2L/+!*+0*0-2+-&!&-!

)&?2!0&! ,/'(&!92+0! ?2!0<:;'&!<'=A'=,?&N*>&!02+0!(/-*>2-*/+! '2-*/++&??&!s!9G21-'&!<2'-8!92+0! ?2!

0<:;'&!<'*(/'9*2?&!0&!,/'(&+-!?&0!:23*-12?*-=0!91!(/*!)/((&!9&0!>*0=&0!@1*!0&!)/+0&'>&+-!92+0!

1+&!)/+-*+1*-=!)/:='&+-&B!!

!

?"="*#$,>9):',&/,*,1(O,--,*%&,*/0&1(:%/('0&*S*

!

V2! +/-*/+! :100&'?*&++&! 9G:23*-10! 0/1-*&+-! 1+&! &N<?*)2-*/+! <:=+/(=+/?/5*@1&! 9&! ?2!

)/+0-*-1-*/+!91!'2<</'-!91!(/*!21!(/+9&!@1*!0&!9*0-*+51&!9&!?2!<0I):/?/5*&!&-!2,,*'(&!?2!-:=/'*&!

-'2+0)&+92+-2?&! )/((&! )&??&! @1*! &N<?*@1&! ?2! )/+0-*-1-*/+! 9&! ?G/3H&-! *+-&+-*/++&?! <2'! ?2!

)/+0)*&+)&B!VG&N<='*&+)&!?2!<?10!0*(<?&8!9;0!?/'0!@1G*?!I!2!1+&!>*0=&!0<=)*,*@1&!>&'0!?G/3H&-8!&0-!

1+&!)/+0-'1)-*/+8!)/((&!?&!(/+-'&!?&0!2+2?I0&0!01'!?G*+91)-*/+B!S2+0!?&0!)/1):&0!<?10!=?&>=&0!

9&! ?2! )/+0-*-1-*/+8! )&--&! )/+0-'1)-*/+! &0-! &+-*;'&(&+-! *9=2?&! &-! +G2! '*&+! C! >/*'! 2>&)! 1+&!

C3<F)",0<"1+8!)&!@1*!*(<?*@1&!@1&!?&0!)/+0-'1)-*/+0!*9=2?&0!+&!'&</0&+-!01'!21)1+!/3H&-!'=&?B!

[100&'?! '=>;?&! 2*+0*! ?&! )2'2)-;'&! *9=2?! 9&! +/-'&! '2<</'-! 21!(/+9&8! &-! 2100*! @1&! )&?1*A)*! &0-!

0-'1)-1'=!<2'!?&0!:23*-12?*-=0!91!(/*B!R&?2!'=>;?&!2100*!?&!'2<</'-!9*'&)-!&+-'&!?&0!:23*-12?*-=0!

*9=2?&0!&-!?&0!*9=2?*02-*/+0!0)*&+-*,*@1&0B!VG&5/!)/+0-*-1&!?&!(/+9&!92+0!02!0<:;'&!<'*(/'9*2?&!

&-!)&--&!)/+0-*-1-*/+!b!0/?*<0*0-&!c!9/*-!&+01*-&!h-'&!(*0&!C!?G=<'&1>&!9G1+&!/3H&)-*>2-*/+!@1*!0&!

,/+9&!92+0!?&!,2*-!@1&!9&1N!&5/!0/+-!&+!2))/'9!C!?G=52'9!9&!)&!@1*!&0-!)/+0-*-1=!92+0!):2@1&!

0<:;'&!<'*(/'9*2?&B!R&?2!'=>;?&!?&!)2'2)-;'&!9&!0130-'1)-*/+!9&!?G/3H&)-*>*-=B![100&'?!+G&N<?/'&!

<20! ?&0! 92+5&'0! @1*! 0&! -'/1>&+-! 92+0! )&--&! *9=2?*02-*/+! @1*! <&1-! &+,&'(&'! ?&! (/*! 92+0! 0&0!



! $e#!

)/+>*)-*/+08! 2*+0*! @1&! -/1-&! 1+&! )/((1+21-=B! V&0! :23*-12?*-=0! 91! (/*! )/+9*-*/++&+-! 0/+!

2<<'/):&!91!(/+9&8!/'*&+-&+-!0&0!<'*0&0!9&!</0*-*/+8!0-'1)-1'&+-!0&0!<&')&<-*/+0B!V&!'2<</'-!91!

(/*!&+!-2+-!01H&-!)/+0)*&+-!21!'=&?!<200&!2?/'0!9G23/'9!<2'!?&!,*?-'&!9&0!:23*-12?*-=0B!!

VG=-2+-! 0<2-*/A-&(</'&?! 0&'-! 9G*+9&N! </1'! ?&0! )'*-;'&0! 9G/3H&)-*>2-*/+! 9&!

?G*+-&'013H&)-*>*-=!=5/?/5*@1&8!@1/*@1&!?&0!<&')&<-*/+0!@1&!+/10!2>/+0!9&!?1*!0/*&+-!0&1?&(&+-!

013H&)-*>&0B!D?!0G25*-!9/+)!9G1+&!013H&)-*>*-=!<'*(/'9*2?&!</1'!?2@1&??&!0&!<'=0&+-&!?G/3H&-!0<2-*/A

-&(</'&?B! R&--&! )/1):&! +&! <&1-! h-'&! 2--&*+-&! <2'! ?&!(/*! @1*!(=9*-&! @1&! <2'! 230-'2)-*/+! 9&0!

)/1):&0!9&!0&+0!,/'(=&0!9&!,2L/+!*9=2?&B!V&!0&+0!91!(/+9&!'=91*-!9&!?G&5/!9/*-!h-'&!>2?*9=!<2'!

9G21-'&0!&5/!</1'!2>/*'!1+&!>2?*9*-=!/3H&)-*>&B!U+!)/+,'/+-2+-!0/+!(/+9&!'=91*-!2>&)!)&1N!9&0!

21-'&08!?G&5/!&,,&)-1&!?G=<'&1>&!9&!'=2?*-=!9&!02!+2-1'&!<'/<'&!&-!9&!0/+!(/+9&!'=91*-B!T*+0*8!)&!

@1*! &+-'&! &+! )/+,?*-! 2>&)! ?&! (/+9&! /3H&)-*>=! <2'! ?2! )/((1+21-=! 9G&5/! +&! </1''2! h-'&!

/3H&)-*>&(&+-!>2?*9=B!!

V&!(/+9&!'=91*-!9&!?G&5/!&0-!,/'(=!<2'!?&!'2<</'-!91!(/*!21N!:23*-12?*-=0!@1*8!9;0!?/'0!

@1G&??&0!0/+-!)/+0-*-1=&0!9&!,2L/+!2)-*>&8!'=5*00&+-!0/+!'2<</'-!21!(/+9&B!V2!'=2?*-=!/3H&)-*>&!

&0-!0&)/+9&!92+0!?G/'9'&!9&!)/+0-*-1-*/+8!)2'!?G&5/!2!3&0/*+!9G21-'&0!&5/!</1'!</0&'!1+&!'=2?*-=!

/3H&)-*>&!)/((1+&!21A9&?C!9&!0/+!(/+9&!'=91*-B!T*+0*8!1+!(/+9&!?/5*@1&!)/((1+!+&!<&1-!0&!

)/+0-*-1&'!@1&!<2'! ?&!3*2*0!9G1+&!&N<='*&+)&!/3H&)-*>=&B!RG&0-!<2'! ?G2))/'9!&+-'&! ?&0!(/+9&0!

'=91*-0!9&!):2@1&!&5/!@1&!0&!)/+0-*-1&!1+!(/+9&!)/((1+8!1+&!)/((1+21-=!*+-&'013H&)-*>&!

-'2+0)&+92+-2?&8!&-!&+01*-&!<2'!?2!</'-=&!9&!?G/3H&)-*>2-*/+!@1&!?&0!&5/!&,,&)-1&+-!9&!?&1'!(/+9&0!

'=91*-08!<2'!?&!</-&+-*&?!91!-'2+0,&'-!@1G*?0!<&1>&+-!/<='&'B!!

p/0&'!?2!0<:;'&!<'*(/'9*2?&!)/((&!?&!0/?!/'*5*+2*'&!9&!?2!)/+0-*-1-*/+!91!(/+9&!&-!9&!

?2! +2-1'&! )/+91*-! C! 1+&!/+-/?/5*&! </1'! ?2@1&??&! ?&! 0&+0! 9Gh-'&! 91!(/+9&! &0-! -'2+0)&+92+-2?B!

VG/3H&)-*>2-*/+!0)*&+-*,*@1&!9&!?2!+2-1'&!&0-!9&!)&!</*+-!9&!>1&!1+&!0/'-&!9&!)/+0-'1)-*/+!92+0!

?2!(&01'&!/q!&??&!9/*-!h-'&!</0=&!<2'!9&0!2)-&0!'2-*/++&?0!&-!>2?*9=&!<2'!?G2))/'9!&+-'&!?&0!01H&-08!

/3H&)-*>=&!9&!,2L/+!*+-&'013H&)-*>&B!V2!+2-1'&!</1'![100&'?!9/*-!h-'&!@1&?@1&!):/0&!@1&!H&!<&1N!

=<'/1>&'! 9&! ,2L/+! /'*5*+2?&8! @1*! (G&0-! <'=A9/++=&! 92+0! ?G&N<='*&+)&! *((=9*2-&B! R&--&!

&N<='*&+)&!<'=0&+-&!?G=)2'-!&+-'&!*+-&+-*/+!&-!*+-1*-*/+8!&-!)G&0-!?&!<'/);0!*+91)-*,!2<<2'-&+2+-!C!

-/1-&!&N<='*&+)&!@1*!?G&,,&)-1&B!VG/3H&)-*>2-*/+!0)*&+-*,*@1&!&0-!1+&!)/+-*+12-*/+!9&0!/<='2-*/+0!

@1*!9=31-&+-!92+0!?2!0<:;'&!<'*(/'9*2?&!H10@1GC!1+!2))/'9!/3H&)-*>=8!)/+0-'1*-!&+-'&!?&0!&5/B!

RG&0-!1+!2))/'9!&+-'&!)&!@1*!&0-!<'/<'&!C!):2@1&!&5/!&-!+G&N*0-&!@1&!9&!,2L/+!*9=2?&8!9G23/'9!

</1'!0/*!&-!&+01*-&!</1'!?2!)/((1+21-=!9G&5/!-'2+0)&+92+-21NB!!

j/1-&,/*08! &+-'&!(2! 0<:;'&! <'*(/'9*2?&! &-! ?2! 0<:;'&! =-'2+5;'&8! *?! +GI! 2! <20! 9G2))/'9!

</00*3?&B!D?!+G&0-!<20!&N2)-!9&!9*'&!@1G1+&!)/+-*+12-*/+!91!<'/);0!*+91)-*,!(;+&!9*'&)-&(&+-!9&!

?2!0<:;'&!<'*(/'9*2?&!C!?2!0<:;'&!=-'2+5;'&8!)/((&!0G*?!I!2>2*-!1+&!)/+-*+1*-=!&+-'&!)&0!9&1N!



! $e$!

0<:;'&0B!p/1'!)&--&!'2*0/+8!92+0!?&!(/+9&!9&!?2!>*&!?2!<&')&<-*/+!9&!)/'<0!0&+0*3?&0!+G&0-!<20!

?G&N<='*&+)&!*((=9*2-&8!(2*0!?&!0&+0!0<*'*-1&?!&0-!<'=9/++=!&+!<'&(*&'B!V2!9=)/+0-'1)-*/+!@1&!

[100&'?! <'/</0&! 92+0! ZU-/)1"%3"' "+' [(5","%+! >*0&! 1+! '&-/1'! C! ?G*+91)-*/+! <?10! /'*5*+2*'&8!

)&<&+92+-!92+0!?&!(/+9&!9&!?2!>*&8!?G&N<='*&+)&!&0-!*((=9*2-&(&+-!&(<2-:*@1&B!!

l+&!21-'&!9*,,='&+)&!)G&0-!@1&!)&!@1*!&0-!91!9/(2*+&!9&!?2!+2-1'&!<'*(/'9*2?&!<&1-!h-'&!

/3H&-! 9G1+! '&(<?*00&(&+-! &,,&)-*,! \*?! <&1-! I! 2>/*'! 1+&! )/+,*'(2-*/+8! ?G*+-&+-*/+! <&1-! h-'&!

'&(<?*&]8!2?/'0!@1&!)&!+G&0-!<20!?&!)20!9&!?G&(<2-:*&B!S2+0!?G&N<='*&+)&!<'=A?/5*@1&!91!(/+9&!

H&!+&!<&1N!,2*'&!@1G1+&!&N<='*&+)&!/'*5*+2?&8!(2*0!@1*!&0-!&(<2-:*@1&!Q!&??&!&0-!)/+0-*-1=&!92+0!

(2!0<:;'&!<'/<'&!&+!,/+)-*/+!9&!?G2<<'=0&+-2-*/+!9&!)&!@1&!H&!+&!<&'L/*0!<20!*((=9*2-&(&+-!

(2*0!'&+90!0&+0*3?&B!V&!0&+0!<'=A?/5*@1&!91!(/+9&8!?&0!'=2?*-=0!0<*'*-1&??&08!/+!?&0!=<'/1>&!9&!

,2L/+!/'*5*+2?&8!-/1-!&+!0/'-2+-!9&!0/+!(/+9&!<'/<'&B!D?!&+!'=01?-&!9&1N!)/+)&<-0!=-'/*-!&-!=-&+91!

9&!+2-1'&!@1*!+&!0&!)/+,/+9&+-!<20B!!

V2! 9=)/+0-'1)-*/+! <'2-*@1=&! 92+0! ZU-/)1"%3"' "+' [(5","%+! *+-&'>*&+-! 01'! ?&! <'/);0!

9G*+91)-*/+B!R&?2! &0-! </00*3?&! <2')&! @1&! ?&0! >*0=&0! *+-&+-*/++&??&0! C! >*9&! 0/+-! ?&! <'/91*-! 9&!

?G*+-&+-*/+8!91!b!H&!<&1N!c!&-!<&1>&+-!9/+)!h-'&!010<&+91&0B!V2!>*0=&!9&0!,2)&0!)2):=&0!9&!?2!

):/0&!&0-!9/+)!)/+-*+5&+-&!9&!)&!</*+-!9&!>1&B!R&?2!+/10!2(;+&!C!</0&'!?2!@1&0-*/+!9&!02>/*'!

0*!?G&N<='*&+)&!)/+)';-&!+G&0-!9/+)!<20!9=HC!1+&!)/+0-'1)-*/+B!M*!+/10!)/+0*9='/+0!@1&!?&!0&+0!

*9=2?!2--2):=!C!?G/3H&-!0&+0*3?&!&0-!9=HC!1+&!)/+0-'1)-*/+8!)&??&A)*!2<<2'-*&+-!C!?2!<1'&!&N<='*&+)&B!

S/(*+*@1&!p'29&??&!=)'*-!&+!)&!0&+0!Q!b!0*!?&!)2'2)-;'&!9&!9/+2-*/+!*+)2'+=&!9&!?2!<&')&<-*/+!&0-!

3*&+! 2001'=! <2'! 1+! }>/*'~! '=,?&N*,8! 0/+! *9=2?*-=! +G&0-A&??&! <20! 21! )/+-'2*'&! 1+&! )/+0-'1)-*/+!

-:=/'*@1&8! )/''=?2-! 9G1+! },2*'&~!(=-:/9*@1&! /1! 9G1+&! *9=2?*02-*/+! *(<?*)*-&! 9/+-! *?! ,219'2*-!

9=)'*'&!?&!<'/);0!&-!*+-&''/5&'!?G/'*5*+&!i!c&(*!U-!F'1)&!F=5/1-!<2'?&!9Gb!1+&!*9=2?*02-*/+!<'=A

0)*&+-*,*@1&! 0/10! ?2! ,/'(&!+2-1'&??&! 91!(/+9&!9&! ?2! >*&!c&(#B!V2!<'=9/+2-*/+!92+0! ?G2--*-19&!

+2-1'&??&!&0-!9&!)&!</*+-!9&!>1&!,/+92(&+-2?&(&+-!1+&!)/+0-'1)-*/+B!.2*0![100&'?!0&(3?&!<?1-d-!

</0&'! ?2! )/+0-'1)-*/+! 91! )d-=! 9&! ?G2)-*>*-=8! )/((&! <'/91*-! \B)$0(X+]! 9&0! 2)-&0! '2-*/++&?0B!

R/+0-'1*'&! )G&0-! /3H&)-*>&'! &-! *9&2?*0&'B! R&<&+92+-8! 1+! <'/3?;(&! 2<<2'2n-! 91! ,2*-! @1&! ?&0!

,/'(2-*/+0!<'2-*@1&0!&-!9/N*@1&0!0/+-!0=9*(&+-=&0!&-!<'=9/++=&0!92+0!?G&N<='*&+)&!+2-1'&??&!

)/((&!0&+0!:23*-1&?B!R&?2!>&1-!9*'&!@1&!9;0!?/'0@1G1+!/3H&-!0&+0*3?&!&0-!9/++=!C!?2!<&')&<-*/+8!

1+&! *+91)-*/+! '&+>/*&! 9&! ,2L/+! <200*>&! 21! 0&+0! )/+0-*-1=8! )/((&! 0G*?! =-2*-! 9/++=!

*((=9*2-&(&+-!92+0!?G&N<='*&+)&B!D?!+GI!2!<20!9G&N<='*&+)&!/3H&)-*>=&!=<'/1>23?&8!)&!@1*!&0-!

=<'/1>=!+&!?G&0-!<20!&+!-2+-!@1G/3H&-!'=&?8!(2*0!&+!-2+-!@1&!):/0&!*9=2?&B!!

!
')#!-'&>)==)*!N$!!,"%(56.+.-3)#*2#7.&*)E#9.&'$3$2$3.&#*)#+,)'4"():#3*6"+3'7)#)$#3&$23$3.&&3'7)#(5)=#>2'')%+:#.4E#
(3$E*!5$!2X4$!!
')$!TSH9P(*!T$!!"#?6(.28)%$)#*2#12.$3*3)&*!.4E#(3$*!5$!2cX$!!



! $eX!

R/((&!+/10!?G2>/+0!>18!</1'!1+&!)/+)&<-*/+!+/+A=5/?/5*@1&8!?2!<&'0/++&!&0-!?2!0/((&!

9&!<&+0=&0!200/)*=&08!9&!?2!'=2?*-=!<0I):*@1&!@1*!&0-!:*0-/'*@1&8!9&0!200/)*2-*/+0!@1&!?&!01H&-!+&!

(2n-'*0&!<208!@1*!0/+-!<'=A'=,?&N*>&0B!T9(&--'&!1+!(/*!-'2+0)&+92+-2?!(/+-'&!@1&!?&!01H&-!&0-!

2100*!)&?1*!@1*!/<;'&!0&0!<'*0&0!9&!</0*-*/+!0</+-2+=&0!C!-'2>&'0!?&0@1&??&0!*?!&0-!&+!'2<</'-!2>&)!

02! >*&! '=,?&N*>&! &-! <'=A'=,?&N*>&! &-! *?! +G&0-! <20! 0&1?&(&+-! &+-'2n+=! <2'! )&??&A)*B! RG&0-! 2100*!

29(&--'&!@1G1+&!*+-&+-*/++2?*-=!<&1-!<=+=-'&'!?G:/'*6/+!9&!9=<?/*&(&+-!9&!?2!):/0&!&+!>*02+-!1+!

&+'*):*00&(&+-!*9=2?!9&!)&??&A)*B!D?!0G25*-!9G1+!:/'*6/+!9&!>*0=&0!C!>*9&!@1*!&0-!)/A9/++=!2>&)!

?G/3H&-! 0&+0*3?&! '=&?! &-! @1*! <&1-! h-'&! 9=<?/I=! <2'! ?2! )/+0)*&+)&B!RG&0-! 92+0! ?&! '2<</'-! 9&! ?2!

)/+0)*&+)&! C! ?G/3H&-! @1&! ?&! 0&+0! &0-! )/+0-*-1=! )/((&! 0&+0! </00*3?&! 9&! 0/+! :/'*6/+! 9&! )/A

9/+2-*/+8! (2*0! @1*! +&! 0&! 9=<?/*&! @1&! 92+0! ?G&N);0! 9&! ?2! <&+0=&! 01'! ?G*+-1*-*/+B! D?! I! 2! 1+&!

*+-&'2)-*/+!&+-'&!?&0!>*0=&0!'&(<?*&0!'=&??&(&+-!&-!?&0!>*0=&0!>*9&0!0&1?&(&+-!*+-1*-*/++=&0!&-!

)/A<&'L1&0! 92+0! ?2! 0-'1)-1'&! 9G:/'*6/+! )/((&!9=-&'(*+2-*/+! 2+-*)*<2-'*)&! \9/(2*+&! 91! b!H&!

<&1N!c]8!&-!@1*!0/+-!9G2*??&1'0!9=-&'(*+=&0!<2'!?&0!<'/<'*=-=0!:23*-1&??&0!91!(/*B!p2'!2*??&1'08!

9G21-'&0!1+*-=0!)/+0-*-1=&0!0/+-!0&1?&(&+-!*9=2?&0B!!

SG2<';0!)&!@1&!+/10!2>/+0!>1!92+0!?&!@12-'*;(&!):2<*-'&8!1+&!*+-&'<'=-2-*/+!</00*3?&!

<&'(&-!9G2,,*'(&'!@1&!?G&N<='*&+)&!9&!?2!013H&)-*>*-=!<1'&!&0-!<2'!&N)&??&+)&!1+&!)/+0-'1)-*/+B!

V&0!(2+10)'*-0! -2'9*,0! 01'! ?2! -&(</'2?*-=! =?2'5*00&+-! ?2!</'-=&!91!)2'2)-;'&! =5/?/5*@1&!9&! ?2!

)/+0)*&+)&8! <1*0@1&! ?2! -&(</'2?*02-*/+! /'*5*+2*'&! &0-! 9=HC! 1+&! 0/'-&! 9&! )/+0-'1)-*/+! 92+0! ?2!

(&01'&! /q! *?! I! 2! &+! &??&! 1+&! 20<*'2-*/+! <2'! ?2@1&??&! ?2! )/+0)*&+)&! 0G=?/*5+&! 91! +/I21!

9G*(<'&00*/+!/'*5*+2*'&B!RG&0-!&+!'2*0/+!9&!)&!)2'2)-;'&!)/+0-'1*-!9&!?2!<1'&!&N<='*&+)&!@1&!?&!

(/+9&!9&>*&+-!1+!(/+9&!)/+)'&-!</1'!?G&5/!&-!</1'!?2!)/((1+21-=!9G&5/B!V2!<:=+/(=+/?/5*&!

+&!</'-&!<20!01'!?G=-2+-!/3H&)-*>=!+*!01'!?G=-2+-!'=&?!(2*0!01'!?G&N<='*&+)&!@1&!+/10!,2*0/+0!9&!

?1*B!!

V&!(/+9&!9&!?2!>*&8!C!?2!9*,,='&+)&!9&!?2!+2-1'&!/3H&)-*>=&!9&0!0)*&+)&08!&0-!)/+0-*-1=!

2)-*>&(&+-!&-!<200*>&(&+-8!C! -'2>&'0! ?2!0=9*(&+-2-*/+!&-!0&?/+!1+!:23*-10!)/+0-*-1=!9&!,2L/+!

-'2+0)&+92+-2?&B!S&!)&!(/+9&!<'=A?/5*@1&!+/10!,2*0/+0!1+&!&N<='*&+)&!)/+)';-&!@1*!+G&0-!9/+)!

<20!)&??&!9G1+!=-2+-!+2-1'&?8!(2*0!9&! ?2!0*5+*,*)2-*/+!0=9*(&+-=&!@1&!0&!)/+0-*-1&!92+0!+/-'&!

'2<</'-! 21N! ):/0&0B! S&! )&! </*+-! 9&! >1&8! ?2! )/++2*002+)&! &0-! ,/+9=&! 01'! ?G*((2+&+)&!

*+-&+-*/++&??&!&-!0&0!?*(*-&0!0&!-'/1>&+-!92+0!)&!9/+-!+/10!</1>/+0!,2*'&!1+&!&N<='*&+)&!0&+0*3?&!

/1!)&!@1&!+/10!</1>/+0!2<<'=0&+-&'!9&!,2L/+!29=@12-&B!R&<&+92+-8!)&--&!&N<='*&+)&!&0-!2100*!

1+&!0/'-&!9G*9=2?*02-*/+!92+0!?2!(&01'&!/q!<2'!?&0!9*,,='&+-0!9&5'=0!9G*+91)-*/+8!?G*+-&+-*/+!9&!

)&?1*!@1*!H15&!0G=?/*5+&!9&!?G/3H&-!'=&?!&+!>*02+-!1+!:/'*6/+!21A9&?C!9&!?G*+-1*-*/+!'&(<?*0023?&B!!

V2!)/+0)*&+)&!+&!,2*-!<20!0&1?&(&+-!1+&!&N<='*&+)&!/3H&)-*>&!9&!?G/3H&-8!(2*0!)&?1*A)*!

0&!)/+0-*-1&!92+0!&-!<2'!?2!013H&)-*>*-=!<1'&B!U+!'&>&+2+-!01'!?&0!+/-*/+0!9&!(/*!<1'!&-!9G:23*-108!



! $ea!

+/10! 2>/+0! &002I=! 9&! )/(<'&+9'&! ?&0! (/9&0! 9&! ,/+)-*/++&(&+-! 9&! ?2! 013H&)-*>*-=!

-'2+0)&+92+-2?&!&-!9&!0/+!'2<</'-!21!(/+9&!@1*!&0-!=5/g@1&!&-!&00&+-*&??&(&+-!:23*-1&?B!RG&0-!

-/1-&!?2!<2'-*)1?2'*-=!9&!?G&5/!@1&!9&!0&!)/+0-*-1&'!92+0!?G&+-'&?2)&(&+-!9G1+&!5&+;0&!<200*>&!&-!

9G1+&!5&+;0&!2)-*>&B!V2!<&')&<-*/+!-'2+0)&+92+-2?&!9G/3H&-!+&!0&!,2*-!@1&!01'!?&!,/+9&(&+-!9&!

?2! )'/I2+)&! <200*>&B! .h(&! 0*! 1+&! >='*,*)2-*/+8! 1+&! )/+,*'(2-*/+! /1! 1+&! )/''&)-*/+! <&1-!

0G&+):2n+&'! C! )&??&A)*8! ?2! )'/I2+)&!91!(/*!C! ?2!<'=9/+2-*/+!9&! ?G/3H&-! &0-! ?&!</*+-!9&!9=<2'-!

+=)&002*'&!</1'!?2!)/+0-*-1-*/+!91!0&+0B!V2!<&')&<-*/+!9&>*&+-!0/10!0/+!2--&+-*/+!1+&!&N<='*&+)&!

2+-=A<'=9*)2-*>&!5't)&!C! ?2@1&??&! ?G/3H&-!&0-!<'=9/++=!&+!-2+-!@1&!):/0&!Q! ?G*+91)-*/+!)/((&!

:23*-10!<200*,!'&>/*&!C!?G:/'*6/+!)/A9/++=!91!0&+0!)/+0-*-1=!*9=2?&(&+-B!O/10!2>/+0!>1!@1G&+!

0&!9*0-*+512+-!9&!?2!0<:;'&!9&!?2!'=)&<-*>*-=8!+/10!-'/1>/+0!?2!0<:;'&!=5/g@1&!@1*!0&!)2'2)-='*0&!

<2'!?&0!<'*0&0!9&!</0*-*/+!0</+-2+=&0!&-!<2'!?2!)/+0-*-1-*/+!9&0!:23*-12?*-=0!91!(/*B![100&'?!9=)'*-!

2*+0*!?G21-/)/+0-*-1-*/+!9&!?G&5/!)/((&!<d?&!9&0!>=)108!)/((&!&5/!)/+)'&-!&-!)/((&!(/+29&!

92+0!02!+2-1'&!<'*(/'9*2?&B!!

O/10! 2>/+0! >1! 2100*! @1G1+! 21-'&! 0&+0! 9&! +2-1'&! &0-! &N</0=! 92+0! ?&0! 2+2?I0&0!

<:=+/(=+/?/5*@1&0! 9&! ?2! <'=9/+2-*/+B! p2'! )/+0=@1&+-8! ?G2(3*51g-=! 9&! ?G&0-:=-*@1&!

-'2+0)&+92+-2?&!+&!0&!-'/1>&!<20!92+0!?G/<</0*-*/+!013H&)-*>*-=!<1'&!k!&N<='*&+)&!/3H&)-*>&8!/1!

0<:;'&!<200*>&!k!0<:;'&!2)-*>&!r!@1/*@1&!)&--&!9/)-'*+&!9/*>&!'=</+9'&!9*,,='&((&+-!C!):2)1+!

9&!)&0!9/(2*+&0!9G*+>&0-*52-*/+B!V&!9/13?&!0&+0!9&!?G&0-:=-*@1&!-'2+0)&+92+-2?&!0&!-'/1>&!92+0!

?2!,2L/+!9/+-!?2!013H&)-*>*-=!<1'&!0&!'2<</'-&!C!?G/3H&-!Q!0*!?G&N);0!9&!?2!<&+0=&!01'!?G*+-1*-*/+!&0-!

1+&! 0-'1)-1'&! 5=+='2?&! 9&! ?G&N<='*&+)&8! 1+! =)2'-! <2'-*)1?*&'! &+-'&! *+-&+-*/+! &-! *+-1*-*/+!

)/''&0</+9!C!):2@1&!-I<&!9G/3H&-B!l+&!9*,,='&+)&!9&!9&5'=!9G*+91)-*/+!0GI!-'/1>&!&-!*(<?*@1&!C!

):2@1&!,/*0!1+&!9*,,='&+)&!9&!9&5'=!9&!0&+0B!l+!0&+0!<'*(2*'&!0&!,/'(&!9*'&)-&(&+-!C!<2'-*'!9&!

?2!0*(<?&!<&')&<-*/+!/1!0*(<?&!)/+0*9='2-*/+!9&0!)/'<0!0&+0*3?&08!&-!1+!0&+0!0&)/+92*'&!0&!,/+9&!

01'!?G&(<2-:*&B!R&!+G&0-!<20!@1G*?!I!2*-!9G1+!)d-=!9&0!/3H&-0!0&+0*3?&0!&-!9&!?G21-'&!9&0!/3H&-0!

01<'2A0&+0*3?&08!(2*0!*?!I!2!1+!&N);0!91!0&+0!01'!?&!0&+0*3?&!92+0!-/1-&!&N<='*&+)&!@1&!?&!(/*!

,2*-!9&!?G/3H&-8!/1!21-'&(&+-!9*-!-/1-&!&N<='*&+)&!9G/3H&-!92+0!?2!013H&)-*>*-=!<1'&!&0-!*9=2?&B!V2!

<2'-*)1?2'*-=!9&!?2!)/+0-*-1-*/+!-'2+0)&+92+-2?&!'&>*&+-!C!)/+0-*-1&'!9&!)&!</*+-!9&!>1&!9*,,='&+-0!

0&+0!9&!-'2+0)&+92+)&B!U+!=-2+-!&00&+-*&??&(&+-!*9=2?&8!&??&!0G21-/A5=+;'&!&-!<&'0*0-&!0&?/+!1+!

:23*-10! 5't)&! 21@1&?! ?G/3H&-! &0-! '&)/++1! 0&?/+! 1+! -I<&8! &-! C! 1+! +*>&21! <?10! =?&>=! 9&! ?2!

)/+0-*-1-*/+!?2!013H&)-*>*-=!=5/g@1&!9=<?/*&!?&!0&+0!9G/3H&-!9&!,2L/+!-=?=/?/5*@1&!&-!)/+0=@1&+-&B!!

V&0!)/+0-*-1-*/+0!0&!0=9*(&+-&+-!&+!-2+-!@1G:23*-10!&-!)&?1*A)*!&0-!<'=0&+-!9;0!@1&!?&!(/*!

-/1'+&!0/+!2--&+-*/+!>&'0!1+!/3H&-8!92+0!?2!0*(<?&!)/+0*9='2-*/+B!j/1-!92+0!?2!0<:;'&!<'*(/'9*2?&!

9&>*&+-!:23*-10!&-!0*!?&!'2<</'-!9&!?G&5/!21!(/+9&!<200&!/'*5*+2*'&(&+-!<2'!)&--&!0<:;'&8!)G&0-!

-/1-!0/+!'2<</'-!21!(/+9&!@1*!&0-!:23*-1&?B!RG&0-!2*+0*!@1G*?!9=>&?/<<&!)&!'2<</'-!92+0!?&!0&+0!



! $ef!

9&!?2!)/++2*002+)&!&-!@1&!?&!(/+9&!<'=9/++=!9&>*&+-!1+!(/+9&!9=HC!)/++1B!j/1-!)&!@1*!&0-!

<&'L1!&0-!'&+>/I=!<2'!?&!0I0-;(&!<200*,!:23*-1&?!C!1+&!)/++2*002+)&!9=HC!2)@1*0&B!w!<2'-*'!9&!?C8!

?2! 0*(<?&! <&')&<-*/+! 9&! ?G/3H&-! &0-! 9=HC! 1+&! <'*0&! 9&! </0*-*/+! @1*! +&! >*0&! <20! 0&1?&(&+-! ?&!

'&(<?*00&(&+-! '=&?8!(2*0! 92+0! ?2@1&??&! *?! I! 2! 1+&! *+-&+-*/+! 9&! )/++2*002+)&8! ?G*+-&+-*/+! 9&!

)/++2n-'&! ?G/3H&-! 92+0! -/1-&0! 0&0! </-&+-*2?*-=0! \0&0! ,2)&0! )2):=&08! 0&0! :/'*6/+0! 9&!

'&(<?*00&(&+-]B!D?!I!2!9=HC!92+0!?2!0*(<?&!<&')&<-*/+!91!(/*!)&-!*+-='h-!9&!)/++2*002+)&8!)&--&!

20<*'2-*/+!C!2??&'!<?10!?/*+8!C!<=+=-'&'!92+0!?G/3H&-!&-!C!>='*,*&'!+/0!=>*9&+)&0!*+*-*2?&0B!

R&<&+92+-8! &+! ,2*02+-! ?G&N<='*&+)&! &(<2-:*@1&8! ?G&5/! 2! 2,,2*'&! C! )&! @1*! +G&0-! <20!

)/+0-*-1=!92+0!02!+2-1'&!<'/<'&8!(2*0!9&!(2+*;'&!*+-&'013H&)-*>&B!VG&N<='*&+)&!91!(/+9&!&0-!

?G&N<='*&+)&!9&!?G=-'2+5&'!21!(/*!Q!)&0!&N<='*&+)&0!&(<2-:*@1&0!2I2+-!?*&1!92+0!?&!(/+9&!9&!?2!

>*&!0/+-!,/'(=&0!<2'!2<<'=0&+-2-*/+!92+0!02!0<:;'&!<'/<'&!&-!9&!)&!</*+-!9&!>1&!&??&0!+&!0/+-!

<20!/'*5*+2?&0B!D?!0G25*-!9&!9&1N!9/(2*+&0!9&!?2!+2-1'&!@1*!+&!0/+-!<20!)/+0-*-1=0!9&!?2!(h(&!

,2L/+! &-! @1*! *+-&'25*00&+-! ?G1+! 2>&)! ?G21-'&! 92+0! ?G&N<='*&+)&! (h(&! @1&! ?&! (/*! ,2*-! 92+0!

?G2--*-19&!+2-1'&??&B!S1!</*+-!9&!>1&!91!0&+0!=-&+91!9&!+2-1'&8!?&!(/*!,2*-!91!(/+9&!)/((1+!

1+&! &N<='*&+)&! /'*5*+2?&8! &+! -2+-! @1&! ?&!(/+9&! ?1*! &0-! <'=9/++=! &+! <'&(*&'! 92+0! ?G2--*-19&!

+2-1'&??&B!D?!&+-'&!2*+0*!&+!)/+-2)-!2>&)!9&0!<'/91*-0!0<*'*-1&?0!@1*!?1*!0/+-!=-'2+5&'08!(2*0!@1G*?!

*+-;5'&!&+01*-&!C!02!(2+*;'&8!C!0/+!0-I?&8!C!0/+!9/(2*+&!<'/<'&B!VG&5/!,2*-!C!):2@1&!,/*0!)&--&!

/<='2-*/+!92+0!?2@1&??&!*?!&N<='*(&+-&!?2!+2-1'&!@1*!9=<200&!)&!@1*!?1*!&0-!<'/<'&!</1'!&+01*-&!

?G&+5?/3&'!92+0!02!+2-1'&!<'/<'&B!S2+0!)&!(/1>&(&+-8!*?!I!2!1+&!-'2+0,/'(2-*/+!9&!0&0!<'*0&0!

9&! </0*-*/+08! 92+0! ?2! (&01'&! /q! 9&! +/1>&21! (/-*,0! 0&! <'=0&+-&+-! &+! ?G2(&+2+-! C! ?2!

-'2+0,/'(2-*/+!9&!0&0!)/+>*)-*/+0B!U+!)&!0&+08!1+&!-'2+0,/'(2-*/+!9&!?G:23*-12-*/+!&0-!*001&!91!

'2<</'-!9&!?G2)-&!C!?G/3H&)-*-=B!.2*0!1+&!21-'&!</00*3*?*-=!9&!-'2+0,/'(2-*/+!)G&0-!)&??&!@1*!+&!

0G*+0;'&!<20!92+0!?2!)/+-*+1*-=!*+-&+-*/++&??&!=5/g@1&8!92+0!?2!)/+0=@1&+)&!9&!?G&5/!Q!?&!?t):&'A

<'*0&!9&!?2!)/+>*)-*/+B!U+!-/10!)208!?2!9&0)'*<-*/+!9&!?2!,/'(2-*/+!9&!<'/<'*=-=0!:23*-1&??&0!91!

(/*!)/+-'20-&!2>&)!?&0!9&0)'*<-*/+0!9&!?2!)/+0-*-1-*/+!,/'(&??&!9&!?G*9&+-*-=!=5/g@1&B![100&'?!

2,,*'(&!@1&!?&!(/*!&0-!C!):2@1&!,/*0!?&!(h(&8!?&!(h(&!<d?&!*9&+-*@1&!9&!-/10!0&0!>=)10B!.2*0!

92+0!02!>*&!)/+)';-&8!?G&5/!0&!-'2+0,/'(&!0/*A(h(&!92+0!?2!(&01'&!/q!0&0!<'/<'*=-=0!+&!0/+-!<20!

,*5=&0!Q!*?!&0-!&+!)/+0-2+-&!-'2+0,/'(2-*/+!<2'!0&0!<'*0&0!9&!</0*-*/+B!S2+0!0/+!'2<</'-!2>&)!?&!

(/+9&8!?&!)/+-2)-!&+-'&!02!0<:;'&!<'*(/'9*2?&!&-!?G&N<='*&+)&!&(<2-:*@1&!?G2(;+&!C!0&!9=)*9&'!

21-'&(&+-8!C!):2+5&'!0&0!:23*-10B!VG&N<='*&+)&!9&!?G/3H&-!9=-&'(*+&!?&!):2+5&(&+-!9&!<'*0&0!9&!

</0*-*/+!91!(/*8!9&!0&0!:23*-12?*-=0!&-!9/+)!91!)/1'0!9&!0/+!&N*0-&+)&B!RG&0-!?2!-'2+0,/'(2-*/+!

9&!?2!)/+0)*&+)&!=5/g@1&!@1*!&0-!&00&+-*&??&(&+-!:23*-1&??&!<2'!?G&N<='*&+)&!9&!?G=-'2+5&'!@1*!

/3?*5&!C!-/1-!(/(&+-!?2!)/+0)*&+)&!C!'&)/+,*51'&'!02!<'/<'&!0-'1)-1'&!9&!-I<*@1&!&-!9&!0-I?&B!!!



! $eY!

S2+0!?&0!./01+2+1$%&'32)+/&1"%%"&;!(2*0!2100*!92+0!?&0!C0""%'CC8![100&'?!9=)'*-!?&!<20025&!

9&!?2!)/+0-*-1-*/+!91!(/+9&!'=91*-!21!(/+9&!*+-&'013H&)-*,!@1*!0G=9*,*&!C!<2'-*'!9&!?2!)/+0-*-1-*/+!

9&! ?G21-'&! 92+0! ?2! 0<:;'&! <'*(/'9*2?&! 9&! ?G&5/! </1'! &+01*-&! h-'&! /3H&)-*>=! )/((&! (/+9&!

)/((1+!C!-/1-&!?2!)/((1+21-=!9G&5/!-'2+0)&+92+-21NB!D?!0G25*-!9&!?G/3H&)-*>2-*/+!<2'!9&0!2)-&0!

'2-*/++&?0!9&!)&!@1&!):2@1&!&5/!)/+0-*-1&!92+0!02!+2-1'&!<'/<'&!&-!9/+)!9G1+&!*9=2?*-=!)/((1+&B!

VG*9=2?*02-*/+! 9&0! 0)*&+)&0! 9&! ?2! +2-1'&! 0G*+0;'&! 92+0! )&! -I<&! 9&! ,/'(2-*/+! @1*! &0-! 9G23/'9!

*+0-21'=&!92+0!?2!0<:;'&!*+-'2A<&'0/++&??&!=5/g@1&B!R&<&+92+-8!?G2(3*51g-=!91!0&+0!9&!?2!+2-1'&!

@1*!0&!-'/1>&!92+0!?&!9=>&?/<<&(&+-!9&0!2+2?I0&0!:100&'?*&++&0!</*+-&!>&'0!1+&!21-'&!,/'(&!9&!

)/+0-*-1-*/+B!M*!&??&!&0-!-'2+0)&+92+-2?&8!&??&!2!+=2+(/*+0!1+&!/'*5*+&!)/((1+&!)/((&!(/+9&!

</1'!-/1-!1+!):2)1+B!V2!9*,,='&+)&!9G*+-&'<'=-2-*/+!@1&!+/10!-'/1>/+0!92+0!9&0!-&N-&0!)/((&!

ZU-/)1"%3"'"+'[(5","%+!&-!?2!j)1&1&!9='/1?&+-!9&!)&--&!2(3*51g-=B!D?!+GI!2!<20!9&!<20025&!9*'&)-!

&+-'&! ?2! 0<:;'&! <'*(/'9*2?&! &-! ?2! 0<:;'&! =-'2+5;'&8! (2*0! ?&0! 9&1N! 0&! '&+)/+-'&+-! 92+0!

?G&N<='*&+)&B!p/1'!)&--&!'2*0/+8!*?!+GI!2!<20!9&!)/+-'29*)-*/+!Q!?2!(=-:/9&!9&!?2!9=)/+0-'1)-*/+!

>*0&! 1+&! 010<&+0*/+! 9&0! )/+0-'1)-*/+0! *9=2?&0! @1*! 0G2>;'&+-! )/+0-*-1=&0! C! <2'-*'! 9&!

?G/3H&)-*>2-*/+!9&!)&!@1*!&0-!,/'(=!92+0!?2!0<:;'&!<'*(/'9*2?&8!)&!@1*!+/10!<&'(&-!9&!'&>&+*'!21!

b!(/+9&!9&!?2!>*&!/'*5*+2*'&!c!&+!-2+-!@1&!)/+0-*-1=!</1'!0/*!92+0!?2!0<:;'&!<'*(/'9*2?&B!.2*0!

?&!(/+9&!9&!?2!>*&!&+!-2+-!@1&!(/+9&!<'=9/++=!92+0!?G2--*-19&!+2-1'&??&!+G&0-!<20!<'=)=9=!<2'!

1+&!)/+0-*-1-*/+!<'*(/'9*2?&!Q!?&!(/+9&!9&!?2!>*&!+G&0-!<20!)/+0-*-1=!<2'!?G/3H&)-*>2-*/+!9&!?2!

+2-1'&! <'/<'&8!(2*0! 92+0! ?G*+-&'013H&)-*>*-=! -'2+0)&+92+-2?&B! V2! '=91)-*/+! <'2-*@1=&! 92+0! ?2!

j)1&1&!'=>;?&!?2!,/'(2-*/+!-'2+0)&+92+-2?&!/'*5*+2*'&(&+-!*+-&'013H&)-*>&!91!(/+9&!9&!?2!>*&B!

R&??&A)*! &0-!9;0! ?&!9=<2'-! &(<:2-*@1&8! )&!@1*! *(<?*@1&!@1&! ?&0!/3H&-0! 0/*&+-! *((=9*2-&(&+-!

<'=9/++=0! &+! -2+-! @1&! ):/0&0! @1*! /+-! </1'! +/10! 1+&! 0*5+*,*)2-*/+B! V2! )/+0-*-1-*/+!

-'2+0)&+92+-2?&! &0-! )2'2)-='*0=&! <2'! ?2! )/+0-*-1-*/+! *9=2?&! 91! 0&+0! @1*! 0G*(</0&8! 92+0!

?G&N<='*&+)&!)/+)';-&!@1&!+/10!,2*0/+0!91!(/+9&8!C!?2!0*(<?&!&N<='*&+)&!0&+0*3?&!9&!)&?1*A)*8!

@1*! 013*-! 1+! '&)/1>'&(&+-! <2'! ?G&N);0! 9&! ?2! <&+0=&! 01'! ?G*+-1*-*/+B! U+! )&?2! 0&! 9*0-*+51&+-!Q!

?G&N<='*&+)&!>='*,*23?&! *+-1*-*>&(&+-!)/((&! ?2!<&')&<-*/+!9&0!)d-=0!)2):=0!9&! ?2!):/0&8!@1*!

(h(&!0*!&??&0!+&!0/+-!<20!>*0*3?&0!2)-1&??&(&+-8!<&1>&+-!&+-'&'!92+0!(/+!):2(<!9&!<&')&<-*/+!s!

&-!?GZ1%FV<*(%5!@1*!+&!</1''2!H2(2*0!h-'&!>='*,*=&!*+-1*-*>&(&+-B!V&!-'2+0,&'-!91!0&+0!9&!?G21-'&!

):&'):&!C!'&)/1>'*'!)&--&!0=<2'2-*/+8!-/1-!&+!9&(&1'2+-!)/((&!&N<='*&+)&!*9=2?&!+/+!=<'/1>=&8!

(2*0!)/((&!*9=2?*02-*/+!</00*3?&(&+-!/3H&)-*>=&B!S2+0!?2!0<:;'&!<'*(/'9*2?&!-'2+0)&+92+-2?&!

0&!)/+0-*-1&!1+!(/+9&!'=91*-!*+-'2A<&'0/++&?!@1*8!&+!=-2+-!*+-&'013H&)-*>&(&+-!/3H&)-*>=8!9&>*&+-!

1+!(/+9&!)/((1+!21@1&?!+/10!2>/+0!2,,2*'&!92+0! ?G2--*-19&!<&'0/++2?*0-&B! D?! &0-! )&<&+92+-!

)/+,'/+-=! 92+0! ?G&N<='*&+)&! 21! (/+9&! 9&! ?2! >*&! *+-&'013H&)-*>&(&+-! )/+0-*-1=8! &-! )&--&!

)/+,'/+-2-*/+!(;+&!C!1+&!-'2+0,/'(2-*/+!9&!?G*9=2?*-=!*+-'2A<&'0/++&??&!&-!<&'0/++2?*0-&B!!



! $eZ!

!

!



! $e`!

:0/2$1(+0/&



! $"e!

T1!9=31-!9&!)&!-'2>2*?8!+/10!+/10!0/((&0!*+-='&00=&!C!?2!@1&0-*/+!91!(/*!<1'B!D?!+&!0G25*002*-!<20!

</1'!+/10!9&!)/(<'&+9'&!?&!9=>&?/<<&(&+-!9&!?2!+/-*/+!91!(/*!<1'!):&6![100&'?8!(2*0!+/10!+/10!0/((&0!

01'-/1-!*+-='&00=&!C!)&!@1*!2!2(&+=![100&'?!C!29(&--'&!)&--&!+/-*/+!&-!&+01*-&!21N!):2+5&(&+-0!@1&!)&--&!

29(*00*/+!2!*(<?*@1=0!92+0!02!<&+0=&B!O/10!+/10!0/((&0!2*+0*!</0=!?2!@1&0-*/+!9&!02>/*'!</1'@1/*!*?!2!

2,,*'(=!92+0!?&0!6"3<")3<"&'*$517("&!@1&!?G1+*-=!91!,?1N!9&!)/+0)*&+)&!+G2!<20!3&0/*+!9&!0&!,/+9&'!01'!1+!

<'*+)*<&!1+*@1&!@1*!0&'2*-!b!-'2+0)&+92+-!c!21!,?1N!9&!)/+0)*&+)&!&+!(h(&!-&(<0!@1G/'*5*+2*'&B!!

S2+0!?&!<'&(*&'!):2<*-'&8!+/10!2>/+0!&002I=!9&!'&)/+0-*-1&'!?&!<2')/1'0!<2'!?&@1&?![100&'?!<200&!

9G1+&!)/+)&<-*/+!9&!?2!)/+0)*&+)&!02+0!(/*!*((2+&+-!C!)&??&!0&?/+!?2@1&??&!?2!(/*!<1'!&0-!9G23/'9!1+!

<'*+)*<&!9G1+*,*)2-*/+!91!,?1N!9&!)/+0)*&+)&!s!<1*0!C!?2!)/+)&<-*/+!9&!(/*!)/((&!0130-'2-!9&0!:23*-12?*-=0B!

MG*?!0G25*-!9G1+&!+/-*/+!@1*!&0-!3&21)/1<!'&(*0&!&+!@1&0-*/+!<2'!?&!<:*?/0/<:&!?1*A(h(&!&-!@1*!-'2>&'0&!

9*,,='&+-&0!(/9*,*)2-*/+08!+/10!2>/+0!-'/1>=!1+!,*?!)/+91)-&1'!92+0!?&!)/+0-2-!@1&!,2*-![100&'?!Q!C!02>/*'!

@1&!?2!<&'0/++&!+G&0-!<20!0&1?&(&+-!?&!'=01?-2-!9&!)/(</'-&(&+-0!0/1(*0!C!9&0!';5?&0!/1!C!9&0!:23*-19&0!

21!0&+0!&(<*'*@1&8!(2*0!@1G*?!I!2!1+!):2(<!-'2+0)&+92+-2?!/q!0&!)/+0-*-1&!?2!>*&!9&!?2!)/+0)*&+)&8!&-!@1&!

?G*+9*>*912-*/+!9&!?G&5/!&0-!*+9*00/)*23?&!91!0&+0!,/'(=!92+0!?2!0<:;'&!*((2+&+-&!&-!9G1+&!*+-&+-*/++2?*-=!

@1*! )/+0-*-1&! ?2! )/+0=@1&+)&! &-! ?2! )/+-*+1*-=!9&! ?2!>*&! =5/g@1&B!RG&0-! C! )&--&!@1&0-*/+!@1&!+/10!+/10!

0/((&0!*+-='&00=&8!9&!0/'-&!@1&!+/-'&!'&)/+0-*-1-*/+!+&!):&'):&!<20!C!2+2?I0&'!?&!9=>&?/<<&(&+-!9&!?2!

+/-*/+!9&!(/*!<1'!r!)&!@1*!2!9=HC!=-=! ,2*-!<2'!9G21-'&0!21-&1'0!r!(2*0!C!)/(<'&+9'&! ?G=>/?1-*/+!9&! ?2!

9*0-*+)-*/+!&+-'&!?2!+/-*/+!9&!(/*!<1'!&-!)&??&!9&!(/*!<&'0/++&?!92+0!?2!<&+0=&!9&![100&'?B!!

T*+0*!+/10!2>/+0!&002I=!92+0! ?&!<'&(*&'!):2<*-'&!9&!)/(<'&+9'&!@1&??&!&0-! ?2!0<=)*,*)*-=!9&! ?2!

+/-*/+!9&!(/*!<1'!@1*!,2*-!@1&![100&'?!29(&-!)&--&!+/-*/+!&+!9=<2002+-!02!-:;0&!*+*-*2?&!@1*!'&)/++2*002*-!

0&1?&(&+-!1+!(/*!&(<*'*@1&B!U+!'&>&+2+-!21N!-:;0&0!01'!?2!)/+0)*&+)&!91!-&(<08!+/10!2>/+0!):&'):=!C!

)/(<'&+9'&!)&!@1*!2!(&+=!C!)&!-/1'+2+-B!O/10!+/10!0/((&0!*+-='&00=&!21!,2*-!@1&!?2!9&0)'*<-*/+!9&!?2!

)/+0-*-1-*/+!9&!?2!)/+0)*&+)&!/'*5*+2*'&!91!-&(<0!C!-'2>&'0!?&0!<:20&0!-&(</'&??&0!@1*!0&!01));9&+-!92+0!

1+!)/+-*+11(!9G2<<2'*-*/+8!9&!(/9*,*)2-*/+!&-!9G=>2+/1*00&(&+-!<&1-!0&!,2*'&!02+0!?&!'&)/1'0!C!?2!+/-*/+!

9&! (/*! <1'B! U+01*-&! +/10! 2>/+0! &002I=! 9&! '&<='&'! ?&0! (/(&+-0! 9&! ?G2+2?I0&! 92+0! ?&0@1&?0! ?G2)-&!

*+-&+-*/++&?! <&1-! h-'&! 29(*0! )/((&! 2I2+-! 02! 0/1')&! 92+0! ?&!(/*A<d?&B! V2! +/-*/+! 9&! <'=0&+-*,*)2-*/+!

\`")5"5"%DS)+15(%5]!2<<2'2n-!)/((&!)&+-'2?&!</1'!=-23?*'!?2!>2?*9*-=!91!9/(2*+&!-'2+0)&+92+-2?!Q!?&!,2*-!

@1G1+!0/1>&+*'!<1*00&!h-'&!=>&*??=!9&!,2L/+!0</+-2+=&!?&!<?2)&!92+0!?&!9/(2*+&!<'2-*@1&!91!b!H&!<&1N!cB!

R&<&+92+-8!+/10!2>/+0!>1!<2'! ?2!01*-&!@1&8!0*!)&--&!)/+0*9='2-*/+!+/10!<&'(&-!9G29(&--'&!1+!<'*+)*<&!

9G1+*,*)2-*/+!91!,?1N!9&!)/+0)*&+)&8!&??&!+&!,/+9&!<20!&+)/'&!?2!)/+0-*-1-*/+!91!(/+9&!01'!?2!013H&)-*>*-=!

<1'&B!V&0!0I+-:;0&0!<200*>&0!H/1&+-!=52?&(&+-!1+!'d?&!)&+-'2?!92+0!?2!)/+0-*-1-*/+8!&-!?G=>&*?!200/)*2-*,!&-!

9/+)!<200*,!9&!<'=0&+-*,*)2-*/+0!<2'-*)*<&!-/1-!21-2+-!C! ?G*+9*>*912-*/+!9&!?G&5/B!w!<2'-*'!91!)/+0-2-!91!

9/13?&!'d?&!9&!?2!<'=0&+-*,*)2-*/+8!+/10!+/10!0/((&0!*+-='&00=&!21!)'/*0&(&+-!&+-'&!?2!9*(&+0*/+!<200*>&!

&-!?2!9*(&+0*/+!0</+-2+=&!9&!?2!)/+0)*&+)&B!!



! $""!

O/10!2>/+0!01*>*!?&!9=>&?/<<&(&+-!9&!?2!+/-*/+!9&!(/*!<1'8!+/+!<20!92+0!31-!9G&+!'&)/+0-*-1&'!?2!

5&+;0&8! (2*0! </1'! '&<='&'! ?2! 0<=)*,*)*-=! 9&! ?G29(*00*/+! 91! 01H&-! -'2+0)&+92+-2?! &-! 0/+! 'd?&! 92+0! ?2!

)/+0-*-1-*/+!9&!?2!<&'0/++&B!O/10!2>/+0!>1!@1&8!92+0!?&0!C0""%'C;![100&'?!</0&!?&!(/*!)/((&!0/1')&!91!

>=)18! (2*0! )&--&! -:;0&! +G=-2*-! <20! 01,,*02+-&8! )2'! )&! (/*A0/1')&! 0G2>;'&! h-'&! 1+! <d?&! >*9&B! S2+0! ?&0!

./01+2+1$%&'32)+/&1"%%"&8![100&'?!01'(/+-&!)&--&!9*,,*)1?-=!2>&)!02!-:;0&!01'!?&0!:23*-12?*-=0!91!(/*!Q!?&!

01H&-!-'2+0)&+92+-2?!9&>*&+-!1+!(/*!)/+)'&-!&-!?&!):2(<!-'2+0)&+92+-2?!&0-!</0=!)/((&!0/?!/q!0&!,/'(&+-!

?&0!<'/<'*=-=0!<&'0/++&??&0B!w!<2'-*'!9&!)&!)/+0-2-8!+/-'&!<'/3?=(2-*@1&!0G&0-!9=<?2)=&!Q!?&!<'/3?;(&!9&!

?G:23*-10!9&>*&+-!)&+-'2?!92+0!+/0!2+2?I0&0B!O/10!+/10!0/((&0! *+-='&00=&!9G23/'9!21!'2<</'-!&+-'&! ?2!

9*(&+0*/+! <200*>&! &-! ?2! 9*(&+0*/+! 2)-*>&! 9&! ?2! )/+0)*&+)&B!O/10! +/10! </0*/+0! ?2! @1&0-*/+! 9&! 02>/*'!

)/((&+-!)&0!9&1N!9*(&+0*/+0!9&! ?2!>*&!9&! ?2!)/+0)*&+)&8!@1*!+&!0&!)/+,/+9&+-!<208!(2*0! 0/+-!C! -/1-!

(/(&+-!&+-'&?2)=&08!0&!'2<</'-&+-!&+-'&!&??&0B!.2*0!+/-'&!=-19&!2!'=>=?=!@1&!?2!+/-*/+!9G:23*-10!&0-!21!

)'/*0&(&+-!9&!)&0!9*,,='&+-0!(/9&0!9&!?2!)/+0)*&+)&!@1*!0/+-!-/1H/1'0!'&?2-*,0!?G1+!C!?G21-'&B!O/10!+/10!

0/((&0!)/+,'/+-=&!C!)&--&!)/+)&<-*/+!:100&'?*&++&!9&!?G:23*-10!02+0!?&@1&?!?&!(/*!&0-!1+&!*9&+-*-=!>*9&B!

RG&0-!C!-'2>&'0!?G:23*-10!@1&!?2!(/+29&!9&>*&+-!1+&!*+0-2+)&!)/+)';-&B!!

U+! 2<<'/,/+9*002+-! ?2! <'/3?=(2-*@1&! 9&! ?G:23*-10! -&?! @1G*?! &0-! 9=)'*-! <2'! [100&'?8! +/10! 2>/+0!

)/+0-2-=!?G/'*5*+2?*-=!9&!0&0!2+2?I0&0B!D?!+/10!2<<2'2*002*-!9&!<?10!&+!<?10!)?2*'&(&+-!@1&!)&!@1G*?!+/((&!

b!<'/<'*=-=0!:23*-1&??&0!c!+G&0-!<20!?2!(h(&!):/0&!@1&!?&0!:23*-19&0!\]"D$<%<"1+"%]!<'=A'=,?&N*>&0!9&!?2!

<&'0/++&8!&-!*?!+&!0G25*-!<20!+/+!<?10!9&!?G:23*-10!2--2):=!21!0&+0!9&!?G/3H&-B!D?!+/10!2!,2??1!'&>&+*'!21!9=32-!

*+*-*=!<2'!4/(2+!D+52'9&+!21!01H&-!9&!?2!)/+0-*-1-*/+!9&0!<'/<'*=-=0!:23*-1&??&0B!O/10!+/10!0/((&0!</0=!

?2!@1&0-*/+!9&!02>/*'!0G*?!I!2!&,,&)-*>&(&+-!1+&!9*,,='&+)&!&+-'&!0/1>&+*'!&-!)/+>*)-*/+!\&+!+/10!'=,='2+-!

21N!-:;0&0!9&!U?(2'![/?&+0-&*+]B!O/10!2>/+0!'&-'/1>=!C!+/1>&21!?&!<'/3?;(&!2<<2'1!21!<'&(*&'!):2<*-'&!Q!

)&?1*!91!9/13?&!'d?&8!C!?2!,/*0!<200*,!&-!0</+-2+=8!9&!?2!<'=0&+-*,*)2-*/+B!O/10!23/'9/+0!2*+0*!C!+/1>&21!?2!

@1&0-*/+!9&!?2!<'=0&+-*,*)2-*/+!@1*!2<<2'2n-!)&+-'2?&!</1'!-/1-&!?2!<'/3?=(2-*@1&B!!

T*+0*8! +/10! +/10! 0/((&0! ,/)2?*0=&0! 9G23/'9! 01'! ?2! +/-*/+! 9&! (/*! <1'8! -/1-! &+! <2'-2+-! 91!

<'=01<</0=!0&?/+!?&@1&?!1+!(/*!<&'0/++&?!&0-!1+&!*+0-2+)&!&(<*'*@1&!)/+0-*-1=&!01'!?&!<?2+!<0I):*@1&!C!

-'2>&'0! 9&0! :23*-19&0! <'=A'=,?&N*>&0B! S2+0! ?&0! C0""%' CC8! [100&'?!</0&! 9&0! @1&0-*/+0! @1*! '=>;?&+-! 0/+!

&(32''20!9&>2+-!?2!0=<2'2-*/+!91!(/*!<1'!&-!91!(/*!<&'0/++&?!&-!*?!0G&,,/')&!9&!)/(<'&+9'&!92+0!@1&??&!

(&01'&!&??&0!0G&+-'&?2)&+-B!R&!@1*!&0-!9=)*0*,!*)*!&0-!!?&!,2*-!9G29(&--'&!1+&!)/+0-*-1-*/+!-'2+0)&+92+-2?&!9&!

?2!<&'0/++&8!&+!(/+-'2+-!@1&!?&!(/*!&-!?&!(/+9&!<&'0/++&?0!0/+-!)/+0-*-1=0!92+0!?&!):2(<!-'2+0)&+92+-2?B!

V2! )/(<'=:&+0*/+! 9&! ?2! 5&+;0&! -'2+0)&+92+-2?&! 9&! ?G&5/! &-! 91! (/+9&! (/+-'&! @1G1+&! 5&+;0&! *+-'2A

<&'0/++&??&!&-!1+&!5&+;0&!b!<&'0/++2?*0-&!c!)/((&+)&!9=HC!92+0!?&!):2(<!-'2+0)&+92+-2?B!R&--&!5&+;0&!

&0-!9*>*0=&!&+!5&+;0&!<200*>&!&-!5&+;0&!2)-*>&8!&-!*?!0G25*002*-!</1'!+/10!9&!)/(<'&+9'&!?&1'!2'-*)1?2-*/+B!!

O/10!2>/+0!&002I=!9&!'&<='&'!&-!9&!'&)/+0-*-1&'!?&0!0<=)*,*)*-=0!9&!)&--&!-:=/'*&!21!)/1'0!9&0!-'/*0!

9&'+*&'0!):2<*-'&0B!T<';0!2>/*'!)/+0-2-=!C! ?2! ,*+!91!9&1N*;(&!):2<*-'&!@1G1+&!)/+,10*/+!&+-'&!:23*-10!



! $"#!

<200*,!&-!:23*-10!2)-*,!2<<2'2*002*-!92+0!?&0!2+2?I0&0!9&!)&'-2*+0!)/((&+-2-&1'08!+/10!2>/+0!-&+-=!92+0!?&!

-'/*0*;(&!):2<*-'&!9&!?&0!9*0-*+51&'!?G1+!9&!?G21-'&B!VG&+-'&?2)&(&+-!&+-'&!5&+;0&!<200*>&!&-!5&+;0&!2)-*>&!

2!=-=!-'2>2*??=!0&?/+!?&0!9*,,='&+-0!20<&)-0!9&!?2!5&+;0&!-'2+0)&+92+-2?&B!l+&!<2'-*&!*(</'-2+-&!91!-'2>2*?!

9&![100&'?!)/+0*0-&!&+!&,,&-!C!9*0-*+51&'!)&0!9&1N!5&+;0&08!)&!@1*!'&+,/')&!?&!</*+-!9&!>1&!0&?/+!?&@1&?!?&0!

0I+-:;0&0!<200*>&0!H/1&+-!1+!'d?&!21-/+/(&!92+0!?2!)/+0-*-1-*/+!/'*5*+2*'&!&-!<&'(&-!9G2,,*'(&'!@1&8!<2'!

?2!5&+;0&!2)-*>&8!?&!01H&-!-'2+0)&+92+-2?!0G2<<'/<'*&!?2!)/+0-*-1-*/+!<200*>&!&+!?G*+0)'*>2+-!92+0!?2!0<:;'&!

9&!?2!0</+-2+=*-=B!V&!0-2-1-!9&!?G/'*5*+2*'&!0&!9=<?2)&!0&?/+!?&!</*+-!9&!>1&!C!<2'-*'!91@1&?!0/+-!9=>&?/<<=0!

?&0! 2+2?I0&0B! U+! )&! 0&+08! ?&0! <20025&0! 9&!A"' *2' &>%+<E&"' -2&&18"&($! /q![100&'?! =-19*&! <'=)*0=(&+-! ?&!

)'/*0&(&+-!&+-'&!)&0!9*,,='&+-&0!5&+;0&0!/+-!=-=!9G1+&!5'2+9&!*(</'-2+)&!</1'!+/-'&!-'2>2*?B!!

V2!)/(<?&N*-=!9&!)&-!&+-'&?2)&(&+-!0&!'=>;?&!<2'!&N&(<?&!92+0!?&!,2*-!@1&![100&'?!9=>&?/<<&!02!

)/+)&<-*/+!9&!?G&N<='*&+)&!2+-=A<'=9*)2-*>&!92+0!ZU-/)1"%3"'"+'[(5","%+!@1*!&0-!1+!-&N-&!)/+02)'=!C!?2!

5&+;0&!2)-*>&B!.2*0!)G&0-!H10-&(&+-!?C!@1G*?!9=)'*-!?2!)/+0-*-1-*/+!9&!?G:23*-10!<200*,!@1*!&0-!,/'(=!2>&)!?2!

)/+0-*-1-*/+!91!0&+0!9G/3H&-B!D?!+/10!&0-!2<<2'1!@1&!9&1N!(/(&+-0!9*0-*+)-0!<&1>&+-!h-'&!'&<='=0!92+0!?2!

)/+0-*-1-*/+!Q!?&0!0&+0!@1*!0&!,/'(&+-!C!<2'-*'!91!'&)/1>'&(&+-!<200*,!9&(&1'&+-!2--2):=!C!?G/3H&-!&+!-2+-!

@1G:23*-10!<200*,8!2?/'0!@1&!?&!(/*!,2*-!?G&N<='*&+)&!0</+-2+=&!9&!?G/3H&-!C!<2'-*'!9&!?G*+-='h-!@1G*?!9*'*5&!

01'!?1*B!D?!0G25*002*-!2?/'0!9&!)/(<'&+9'&!?&0!9*,,='&+-&0!*+-&+-*/++2?*-=0!@1*!<2'-*)*<&+-!0*(1?-2+=(&+-!C!

?2!)/+0-*-1-*/+B!U??&0!*(<?*@1&+-!9*,,='&+-&0!,2L/+0!9G1+*,*&'!?G:/'*6/+!-&(</'&?!91!,?1N!9&!)/+0)*&+)&!Q!

9G1+!)d-=8!?&0!200/)*2-*/+0!<200*>&0!,/+9&+-!?&!0I0-;(&!9&!'&+>/*0!&-!)/+0-*-1&+-!2*+0*!?G1+*-=!0/10AH2)&+-&!

9&!)&!@1*!<&1-!C!+/1>&21!h-'&!=>&*??=!s!9&!?G21-'&8!?2!<&'0*0-2+)&!9&0!)/+>*)-*/+0!91!(/*!,/'(&!1+!:/'*6/+!

9&!>2?*9*-=!)/+-*+1!&-!1+*@1&!92+0!?2@1&??&!<200=8!<'=0&+-!&-!,1-1'!9&(&1'&+-!)/((&!:/'*6/+!)/+)'&-!</1'!

?&!(/*B!!

l+&!,/*0!&+)/'&8!+/10!=-*/+0!)/+,'/+-=&!21!<'/3?;(&!91!9/13?&!'d?&!9&!?2!<'=0&+-*,*)2-*/+8!(2*0!

&+! ?G23/'92+-! 21-'&(&+-! Q! ?2! 9*,,='&+)&! &+-'&! 0/1>&+*'! &-! )/+>*)-*/+! &0-! '=>=?2-'*)&! 9&! )&--&! 9/13?&!

*+-&+-*/++2?*-=!@1*!/<;'&!0*(1?-2+=(&+-!92+0!?2!>*&!9&!?2!)/+0)*&+)&B!D?!&0-!9&>&+1!)?2*'!@1&!?G:23*-10!+&!

0&!,/'(&!<20!<2'-/1-!9&!?2!(h(&!,2L/+!&-!@1G*?!<&1-!h-'&!2--2):=!0/*-!21!0&+0!9G/3H&-8!0/*-!C!?2!)/+0=@1&+)&!

=5/g@1&!s! &-!@1&8!92+0! ?&0!9&1N!)208! *?! 0&! ,/'(&!9G1+&! ,2L/+!9*,,='&+-&B!V2! -'2+0,/'(2-*/+!91!0&+0!&0-!

=52?&(&+-!9*,,='&+-&!92+0!):2@1&!)20!Q!?&!0&+0!9G/3H&-!<&1-!h-'&!)/''*5=!C!-'2>&'0!?2!>='*,*)2-*/+!)/((&!

'&)/1>'&(&+-!<200*,8! 92+0!1+&!(*0&! C! H/1'!91! 0&+0!9=</0=B!U+! '&>2+):&8! 1+&! )/+>*)-*/+!+&!<&1-! h-'&!

01<<'*(=&!@1GC!-'2>&'0!1+&!<'*0&!9&!</0*-*/+!0</+-2+=&!91!(/*!&-!&+!)&?2!&+!,/+)-*/+!9G1+!(/-*,B!!!

R&0!2+2?I0&0!+/10!/+-!'&+>/I=&!21!9/13?&!0&+0!9&!?G&0-:=-*@1&!-'2+0)&+92+-2?&!92+0!?2!(&01'&!/q!

?2!0<:;'&!9&!?2!'=)&<-*>*-=!&-!?2!0<:;'&!9&!?2!0</+-2+=*-=!0&!'=,;'&+-!9*,,='&((&+-!C!)&--&!9/)-'*+&B!.2*08!

&+!+/10!<&+):2+-!01'!)&--&!<'/3?=(2-*@1&8!1+!21-'&!<'/3?;(&!&0-!2<<2'1!Q! ?&!0&+0!9G/3H&-!2*+0*!@1&!?&0!

!
')%!s-%*!5$!eJ7,eJX$!!



! $"$!

)/+>*)-*/+0!91!(/*! 0/+-! )/+0-*-1=0! 92+0! ?2! 0<:;'&!<'*(/'9*2?&! 9&! ?G&5/!@1*! 0&! '=>;?&! 9/+)! )/((&! ?&!

9/(2*+&! 9G/'*5*+&! 9&! ?G:23*-10B!O/10! +/10! 0/((&0! 2?/'0! </0=! ?2! @1&0-*/+! 9&! 02>/*'! 0*! &,,&)-*>&(&+-!

?G:23*-10!0&!?*(*-&!C!)&--&!0<:;'&!/1!0G*?!I!2!9&0!:23*-10!@1*!0&!,/'(&+-!9&!,2L/+!*+-&'013H&)-*>&B!R&?2!+/10!

2(&+2*-!=52?&(&+-!C!</0&'!?2!@1&0-*/+!9&!02>/*'!@1&??&!&0-!?G*+-&'2)-*/+!&+-'&!?&0!<'*0&0!9&!</0*-*/+!91!(/*8!

?G:23*-10!&-!?G&N<='*&+)&!91!(/+9&B!O/10!+/10!0/((&0!2*+0*!<&+):=!01'!?2!@1&0-*/+!9&!?2!+2-1'&!&-!91!

(/+9&! 9&! ?2! >*&8! 0<=)*2?&(&+-! 01'! ?2! <'/3?=(2-*@1&! 91! 9/13?&! 0&+0! @1*! '&+>/*&! C! ?G2(3*51g-=! 9&!

?G&0-:=-*@1&!-'2+0)&+92+-2?&!&-!'&H/*+-!<2'!1+&!21-'&!<&'0<&)-*>&!?&!'2<</'-!&+-'&!5&+;0&!<200*>&!&-!5&+;0&!

2)-*>&&(%B!!

O/10!+/10!0/((&0!*+-='&00=!21!0-2-1-!9&!?2!)'/I2+)&!<200*>&8!)2'!*?!0G25*-!9G1+&!<1'&!<200*>*-=8!

(2*0!@1*!*(<?*@1&!9=HC!1+&!<'*0&!9&!</0*-*/+B!T*+0*!+/10!+/10!0/((&0!</0=!?2!@1&0-*/+!9&!02>/*'!92+0!

@1&??&!(&01'&!+/10!</1>/+0!29(&--'&!1+&!<200*>*-=!<1'&B!U??&!9&>'2*-!0&!<?2)&'!2>2+-!-/1-&!2--&+-*/+!91!

(/*8!(2*0! ?C! /q! 9&0! 0I+-:;0&0! 1+*,*2+-! ?G1+*-=! 91! ):2(<! 0&+0*3?&! 0/+-! 9=HC! /<='2+-&0B!U+! )&! 0&+08! ?2!

)'/I2+)&!<200*>&!&0-!9=HC!1+&!29:=0*/+!91!(/*!C!?2!-:;0&!9&!?2!)'/I2+)&!&+!?Gh-'&!@1*!&0-!?&!</*+-!9&!9=<2'-!

+=)&002*'&!</1'!-/1-&!<&')&<-*/+!&-!-/1-&!)/+0-*-1-*/+!-'2+0)&+92+-2?&B!!

O/10!+/10!0/((&0!</0=!&+01*-&!?2!@1&0-*/+!9&!02>/*'!0*!1+!=-2+-!<&1-!h-'&!<'=A9/++=!21!(/*!2>2+-!

@1G*?!+&!0/*-!)/+0-*-1=!<2'!?1*B!R&--&!'&):&'):&!+/10!2!'&+>/I=!C!?2!)/+)&<-*/+!9&!?2!+2-1'&!-&?!@1G&??&!&0-!

,/'(1?=&!<2'![100&'?!92+0!0/+!9=32-!2>&)!?&0!0)*&+)&0!/3H&)-*>&0B!p/1'!)&??&0A)*8!?2!+2-1'&!&0-!1+!=-2+-!

&N*0-2+-!&+!0/*!&-!@1*!<&1-!&+!)&!0&+0!<'=)=9&'!?&!01H&-B!T1!)/+-'2*'&8!92+0!?2!)/+)&<-*/+!:100&'?*&++&8!?&0!

?*(*-&0! 9&! ?2! <1'&! <200*>*-=! '&</0&+-! 92+0! ?2! 0<:;'&! <'*(/'9*2?&!Q! &+!(/+-'2+-! C! -'2>&'0! ?2! '=91)-*/+!

<:=+/(=+/?/5*@1&! @1G1+&! )/+0-*-1-*/+! -'2+0)&+92+-2?&! &0-! 21! ,/+9&(&+-! 9&! +/-'&! '2<</'-! /'*5*+2?! 21!

(/+9&8! ?&0! 0130-'2-0! 0&+0*3?&0! 0/+-! <&'L10! )/((&! ?&! <'/91*-! 9&0! 0I+-:;0&0!(&+=&0!<2'! ?G*+-&+-*/+!9&!

<=+=-'&'! &-! 9&! )/++2n-'&! ?G/3H&-B! R&?1*A)*! &0-! 9/+)! <&'L1! )/((&! ?G2'-*)1?2-*/+! &+-'&! ?G:/'*6/+! 9&!

'&(<?*00&(&+-! &-! ?&0! >*0=&0! C! >*9&8! )&! @1*! ,2*-! 2*+0*! 9&! ?G*+91)-*/+! ?&! ):&(*+! <'*>*?=5*=! </1'! -/1-&!

&N<='*&+)&!9G1+!/3H&-!9&!?2!+2-1'&B!RG&0-!<2'!?&!(h(&!(/I&+!@1&!?&0!/3H&-0!<&'L10!92+0!?&!(/+9&!9&!?2!

>*&!0/+-!<&'L10!)/((&!9&0!):/0&0B!!

O/10!+/10!0/((&0!2*+0*!*+-='&00=!C!?2!@1&0-*/+!9&!?G*+91)-*/+!@1*!&0-!-';0!<'=0&+-&!92+0!?&0!-&N-&0!

-2'9*,0B!U??&!2<<2'2n-!)/((&!?2!0-'1)-1'&!5=+='2?&!9&!?G&N<='*&+)&!&-!&+!(h(&!-&(<0!)/((&!)&!@1*!<&'(&-!

?&!<20025&!9G1+!(/9&!9&!?G&N<='*&+)&!C!?G21-'&B!S2+0!9&0!-&N-&0!9&0!2++=&0!"`#e!)/((&!ZU-/)1"%3"'"+'

[(5","%+8![100&'?!=?23/'&!?2!(=-:/9&!9&!?2!9=)/+0-'1)-*/+!\G==2(]!91!0&+0!@1*!<&'(&-!9&!'&>&+*'!C!1+&!

&N<='*&+)&!<?10!/'*5*+2*'&B!S2+0!)&-!/1>'25&8! ?2!(=-:/9&!)/+0*0-&!C! *+-&''/(<'&! ?&!<'/);0!9G*+91)-*/+!

</1'!@1G*?!+&!01*>&!<20!0/+!)/1'0!*+-=5'2?&(&+-8!(2*0!0G2''h-&!21!0-29&!9&!?2!<&')&<-*/+!0&+0*3?&B!D?!+/10!

!
')&!")(()!F9'')/591>&1F)!19P/!&!S(S!@91('S)!5&'!=^&'(.F=)!>)!+P=.)1!Y&'H)/!>SQg!F.(S*!Z!K91>)!>)!=&![.)!)(!5'.@9'>.&=.(S!F?);!
<P//)'=$!U)/!&@L.HP\(S/!>)!=&!F91F)5(.91!5?S19@S19=9H.]P)!>)!=^)/(?S(.]P)!('&1/F)1>&1(&=)!_*!@53+.'.453)*!27c*!a6722`2d*!5$!
2X,eJ$!!



! $"X!

2<<2'2*002*-! 2*+0*! @1G*?! I! 2>2*-! 1+&! )/+-*+1*-=! &+-'&! ?2! )/+0-*-1-*/+!9&! )&! @1*! &0-! <&'L1!92+0! ?2! 0<:;'&!

<'*(/'9*2?&!&-! ?2!)/+0-*-1-*/+!9&!<'/91*-0! 0<*'*-1&?0!)/+0-*-1=0!9&! ,2L/+!&(<2-:*@1&! \?/'0@1&! ?&!<'/);0!

9G*+91)-*/+! (;+&! ?&! 01H&-! 9&! ?2! <&')&<-*/+! 9&0! )/'<0! C! ?2! <&')&<-*/+! 9&! ):/0&0! )/+0-*-1=&0!

*+-&'013H&)-*>&(&+-]B!.2*0!)&?2!0G&0-!'=>=?=!1+&!)/+0-2-2-*/+!&''/+=&B!D?!I!2!&,,&)-*>&(&+-!1+&!)/+-*+1*-=!

&+-'&! ?&0! )/+0-*-1-*/+0! 91!(/*! &-! ?&0! *9=2?*02-*/+0! /3H&)-*>=&0! *+-&'013H&)-*>&(&+-8! 92+0! ?2!(&01'&! /q!

)&??&0A)*! 9/*>&+-! 9G23/'9! 0&! ,/'(&'! 92+0! ?2! 0<:;'&! <'*(/'9*2?&B!R&<&+92+-8! ?&0! ):/0&0! )/+0-*-1=&0! &+!

,/+)-*/+!9&! ?G&N<='*&+)&!&(<2-:*@1&!0/+-!9;0! ?&!9=<2'-! *+-&'013H&)-*>&0!&-!)G&0-!0&1?&(&+-!&+! -2+-!@1&!

-&??&0! @1G&??&0! 0/+-! *+-=5'=&0! C! ?2! 0<:;'&! <'*(/'9*2?&B! R&?2! '=>;?&! @1G1+! :23*-10! <200*,! *+-&'013H&)-*,!

2<<2'-*&+-!C!?G&N<='*&+)&!&(<2-:*@1&!@1*!&0-!)&??&!91!(/+9&!9&!?2!>*&B!p2'!2*??&1'08!1+!:23*-10!2)-*,!<&1-!

<&'0*0-&'!&+!-2+-!@1&!)/+>*)-*/+!</1'!1+&!)/((1+21-=!92+0!?2@1&??&!?&0!01H&-0!9=>&?/<<&+-!?&0!1+0!2<';0!

?&0!21-'&0!?&!0&+0!*9=2?&(&+-!)/+0-*-1=!92+0!?2!0<:;'&!*+-'2A<&'0/++&??&!9&!):2)1+B!!

RG&0-!5't)&!C!)&!0I0-;(&!9G:23*-10!@1&!?G&5/!<&1-!2>/*'!1+!'2<</'-!C!1+!(/+9&!<'=9/++=!&+!-2+-!

@1&!(/+9&!'&)/++1!@1G*?!<&1-!)/+-*+1&'!C!)/++2n-'&8!&-!@1&!?&!(2*+-*&+!&-!?2!-'2+0(*00*/+!9&0!2)@1*0!9&!

)/++2*002+)&0!&-!9&0!<'/91*-0!0<*'*-1&?0!0/+-!</00*3?&0B!R&!0I0-;(&!0&!,/+9&!01'!?G*+91)-*/+!@1*!0-'1)-1'&!

-/1-&!&N<='*&+)&!9G/3H&-!9;0!?2!0*(<?&!<&')&<-*/+B!U+!)&!0&+08!?&!)2'2)-;'&!b!)/+0-'1)-*,!c!9&!?G&N<='*&+)&!

0G&0-!'=>=?=!21!)/1'0!9&!+/0!2+2?I0&0!&-!0&!</02*-!?2!@1&0-*/+!9&!02>/*'!@1&?!&0-!?&!0&+0!9&!?2!)/+0-'1)-*/+!

</1'![100&'?B!O&!,/+9&A-A&??&!?2!0-'1)-1'&!5=+='2?&!9&!?G&N<='*&+)&!9&!?2!013H&)-*>*-=!<1'&!i!D?!+/10!&0-!

2<<2'1!@1&!+/10!+&!</1>/+0!<20!)/+)&>/*'!?G&N<='*&+)&!)/+)';-&!02+0!?G*+91)-*/+B!!

R&?2! '=>;?&! @1&! 92+0! ?&! 9/(2*+&! -'2+0)&+92+-2?8! ?&! '2<</'-! 91! 01H&-! 21! (/+9&! ,/+9&! 1+&!

*+-&+-*/++2?*-=!<&'0*0-2+-&!Q!?&0!2+2?I0&0!:100&'?*&++&0!(/+-'&+-!@1G&??&!<&'0*0-&!21!0&*+!9&!?2!0<:;'&!<'/<'&!

=5/g@1&!92+0!0/+!:/'*6/+!9&!)/+0=@1&+)&8!2*+0*!@1&!92+0!?&!9/(2*+&!-'2+0)&+92+-2?!*+-&'013H&)-*,B!O/10!

>/1?*/+0!01'-/1-!)/(<'&+9'&!@1&?!&0-!?&!'2<</'-!&+-'&!?G&N<='*&+)&!91!(/+9&!&-!?G&5/!-'2+0)&+92+-2?!&-!

92+0!@1&??&!(&01'&!?G1+!-'2+0,/'(&!?G21-'&B!D?!+/10!,2??2*-!(*&1N!)/(<'&+9'&!?2!'&?2-*/+!&+-'&!(/*!<1'!&-!

(/*! '=&?8! ?G*+-&'2)-*/+! )/(<?&N&! &+-'&! ?&! 0/?! -'2+0)&+92+-2?! &-! ?2! <&'0/++&B!T1!9=<2'-8! +/10! 9=0*'*/+0!

*+-&''/5&'! ?&0! '2*0/+0! </1'! 29(&--'&! ?2! +/-*/+! 9&!(/*! <1'! &-! ?&! 9/(2*+&! -'2+0)&+92+-2?! )/+0-*-12+-! ?&!

(/+9&!s!2*+0*!@1&!?&!'2<</'-!&+-'&!)&--&!0/1')&!2)-*>&!9&0!>=)10!*+-&+-*/++&?0!&-!?&0!0I+-:;0&0!<200*>&0!Q!

&0-A)&!@1G*?!I!2!1+!,?1N!9&!)/+0)*&+)&!<'/<'&(&+-!=5/g@1&!/q!)&?1*A)*!+&!0&'2*-!@1G1+!(/(&+-!9&!?2!>*&!9&!

?2!)/+0)*&+)&!i!.2*08!21!)/1'0!9&!+/-'&!=-19&8!?&!<'/3?;(&!9&!?G:23*-10!&0-!9&>&+1!)&+-'2?!92+0!?2!(&01'&!

/q!*?!0&!'=>=?2*-!@1&!)&!@1&![100&'?!+/((&!(/*!-'2+0)&+92+-2?!&0-!&+!,2*-!1+!)/(<?&N&!0I0-;(&!9G:23*-10B!!

O/10! 2>/+0! =-19*=! C!<2'-*'! 9&!9*,,='&+-&0!<&'0<&)-*>&0! ?&! '2<</'-! &+-'&! ?G2)-*>*-=! <'=0&+-&! &-! ?&!

<200=B!D?!+/10!2!*+-='&00=0!<2'-*)1?*;'&(&+-!&+!-2+-!@1G*?!&0-!*+)/+0)*&+-8!@1&0-*/+!@1*!+G&0-!9G2*??&1'0!<20!

-';0!9=>&?/<<=&!<2'![100&'?B!O/10!2>/+0!>1!@1&!?G*+)/+0)*&+-!<:=+/(=+/?/5*@1&!)/''&0</+9!21!9&5'=A

6='/! 9&! )/+0)*&+)&B! V2! @1&0-*/+! &0-! 9/+)! 9&! 02>/*'! 0G*?! I! 2! 1+&! 9*,,='&+)&! <:=+/(=+/?/5*@1&! &+-'&!

?G*+)/+0)*&+-!)/((&!>=)1!+/+A&+)/'&A<200=!9&!?G=-2-!2)-1&?!9&!)/+0)*&+)&!&-!?G*+)/+0)*&+-!)/((&!>=)1!



! $"a!

-/(3=!92+0!?G=>2+/1*00&(&+-!2<';0!0Gh-'&!2)-12?*0=8!)_&0-ACA9*'&!1+&!9*,,='&+)&!&+-'&!1+!>=)1!+/+!&+)/'&!

2)-12?*0=!&-!1+!>=)1!<200=!92+0!?2!<200*>*-=B!O/10!2>/+0!=(*0!?G:I</-:;0&!@1&!)&--&!9*,,='&+)&!<&1-!h-'&!

&N<?*@1=&!<:=+/(=+/?/5*@1&(&+-!&-!?&0!9*0-*+)-*/+0!@1&!+/10!2>/+0!<1!<'=)*0&'!92+0!?&!0/13200&(&+-!

0/10AH2)&+-!+/10!/+-!<&'(*0!9&!)?2'*,*&'!)&!</*+-B!!

O/10!2>/+0!&+01*-&!):&'):=!C!02>/*'!0*!?&!,2*-!@1&!)&'-2*+&0!<&+0=&0!/1!0/1>&+*'0!+/10!2,,&)-&+-!&-!

02*0*00&+-! <?10! +/-'&! 2--&+-*/+! @1&! 9G21-'&0! +&! '=>;?&! <20! 1+! <'/3?;(&! <:=+/(=+/?/5*@1&B! O/-'&!

:I</-:;0&!=-2*-!@1&!?2!9*,,='&+)&!9G*+-&+0*-=!9G2--'2)-*/+!&-!9&!0-*(1?10!9&!?G*+-='h-!91!(/*!<&1>&+-!h-'&!

&N<?*@1=&0!<:=+/(=+/?/5*@1&(&+-B!D?!+/10!0&(3?2*-!@1&!?G*+-='h-!91!(/*!&+-'&-&+1!<2'!?2!)/+0=@1&+)&!

=5/g@1&!,/'(=&!92+0!?&0!)/1):&0!?&0!<?10!=?&>=&0!9&!?2!)/+0-*-1-*/+!*+,?1&+)&!?G=>&*?!9&!0/1>&+*'08!)&!@1*!

&N<?*@1&!@1&!)&'-2*+0!0/1>&+*'0!'&(/+-&+-!2>&)!<?10!9G*+0*0-2+)&!@1&!9G21-'&0B!R&?2!+/10!+&!0&(3?2*-!<20!

h-'&! 1+! <'/3?;(&! <0I):/?/5*@1&8! (2*0! <:=+/(=+/?/5*@1&8! &-! +/10! 2>/+0! &002I=! 9&! '&<='&'! 92+0! ?&0!

9&0)'*<-*/+0!:100&'?*&++&0!?&0!-:;0&0!@1*!)/+,*'(&+-!)&--&!:I</-:;0&B!!

p/1'!</1'01*>'&!)&--&!=-19&!C!?G2>&+*'8!*?!,219'2!+/10!/'*&+-&'!92+0!9G21-'&0!9*'&)-*/+0B!V&0!-:;0&0!

3/199:*0-&0!/+-!H/1=!1+!'d?&!*(</'-2+-!92+0!+/0!'=,?&N*/+08!(h(&!0*!92+0!)&!-'2>2*?!*?!+GI!2!<20!9G2??10*/+!

9*'&)-&! C! )&! )/1'2+-! 9&! <&+0=&8! C! ?G&N)&<-*/+! 9&! ?2! -:;0&! 01'! ?&! ?t):&'A<'*0&! @1*! &0-! )&+-'2?&! 92+0! ?2!

<:*?/0/<:*&!3/199:*0-&B!R&!-'2>2*?!0G/1>'&!2*+0*!01'!9&0!<&'0<&)-*>&0!9&!'&):&'):&!/q!+/10!>/19'*/+0!,2*'&!

?&!?*&+!&+-'&!?&!3/199:*0(&!&-!?2!<:=+/(=+/?/5*&B!S2+0!1+!-&N-&!9&!"`#a8!2<';0!@1G*?!2*-!)/++1!)&'-2*+0!

&(+)2&!3/199:*0-&0!@1*!2>2*&+-!=-=!-'291*-0!&+!?G2??&(2+98![100&'?!2,,*'(&!?G*(</'-2+)&!9&!?G2'-*)1?2-*/+!

&+-'&!?2!<&+0=&!/))*9&+-2?&!&-!?2!<&+0=&!/'*&+-2?&B!S2+0!)&--&!<&'0<&)-*>&8!+/10!&+>*025&/+0!9&!9=>&?/<<&'!

1+&!'&):&'):&!@1*!2001(&!)&--&!/'*&+-2-*/+!&-!):&'):&!C!)/+-'*31&'!21!9*2?/51&!&+-'&!?2!<:=+/(=+/?/5*&!

&-!?&!3/199:*0(&B!!

V2! -'29*-*/+! 3/199:*0-&! 0G&0-! )/+,'/+-=&! C! <?10*&1'0! <'/3?=(2-*@1&0! -'2*-=&0! <2'! ?2!

<:=+/(=+/?/5*&B! VG:23*-10! 2<<2'2n-! 9=HC! 92+0! ?2! <&+0=&! 3/199:*0-&! )/((&! @1&?@1&! ):/0&! 9&!

0<=)*,*@1&(&+-! )/+0-*-1=! 92+0! ?&! 9/(2*+&! 9&! ?2! )/+0)*&+)&B! p?10! <'=)*0=(&+-8! 92+0! ?2! -'29*-*/+! 91!

3/199:*0(&!6&+8!/+!+G2))/'9&!<20!9G*(</'-2+)&!21!)/+-&+1!91!>=)1!@1*!<&'0*0-&!)/((&!:23*-10!Q!*?!+GI!

2!<20!9&!9*0-*+)-*/+!9&!@12?*-=!&+-'&!?&0!>=)10!@1*!21'2*-!1+!,/+9&(&+-!<0I):/?/5*@1&B!p/1'!)&--&!'2*0/+8!

+/10! <&+0/+0! @1&! ?2! (=9*-2-*/+! 6&+! +G&0-! <20! 1+&! 2<<'/):&! <0I):/?/5*@1&8! (2*0! @1G&??&! &0-!

&00&+-*&??&(&+-! <:=+/(=+/?/5*@1&B! R&--&! <'2-*@1&! 9&! ?2!(=9*-2-*/+! )/+0*0-&! C! '&+,/')&'! ?&! <'/);0! 9&!

0=9*(&+-2-*/+!@1*!+G21'2*-!<20!=-=!)/(<?;-&(&+-!2))/(<?*!?/'0@1&!)&'-2*+0!0=9*(&+-0!)/+-*+1&+-!9G25*'!

&+!-2+-!@1&!<'/<'*=-=0!:23*-1&??&0!91!(/*B!D?!+&!0G25*-!<20!</1'!?&0!<&'0/++&0!@1*!<'2-*@1&+-!?2!(=9*-2-*/+!

9&!)/(<'&+9'&!)&0!)/+>*)-*/+0!&-!9&!?&0!9=>&?/<<&'!/1!9&!?&0!01<<'*(&'!<2'!9&0!<'*0&0!9&!</0*-*/+8!(2*0!

9&!?t):&'!-/1-&!)/+>*)-*/+8!@1&?!@1&!0/*-!0/+!)/+-&+1B!U+!)&!0&+08!?G*+)/+0)*&+-!&0-!=52?&(&+-!)/(<'*0!

)/((&!9&5'=A6='/!9&!0-*(1?10!Q!?&0!)/+>*)-*/+0!<&1>&+-!2*+0*!h-'&!*+-&'<'=-=&0!)/((&!9&0!,/'(2-*/+0!@1*!

+G/+-!<20!2--&*+-!)&!9&5'=A6='/!2<';0!?G=>2+/1*00&(&+-!91!>=)1!&-!)/+-*+1&+-!C!&N&')&'!1+&!2--'2)-*/+!&+!



! $"f!

-2+-!@1G:/'*6/+!9G*+-='h-!<&'0*0-2+-B!D?!&0-!=52?&(&+-!</00*3?&!9G/30&'>&'!&+!(=9*-2-*/+!?2!,/')&!9G*+&'-*&!

9&0! :23*-19&0! 2*+0*! @1&! ?&1'! '2<</'-! 2>&)! ?&! )&+-'&! 9G*+-='h-! )/+-*+1! 91!(/*8! '2<</'-! @1&! +/10! 2>/+0!

01<</0=!&,,&)-*,!C!<2'-*'!9&0!2+2?I0&0!:100&'?*&++&0!Q!-2+-!@1&!?&!(/*!&0-!2,,&)-=8!?&!0I0-;(&!9&!'&+>/*0!2!

1+!0&+0!-=?=/?/5*@1&!r!92+0!)&!)20!2100*8!?&!(/*!,/+)-*/++&!)/((&!(/-&1'B!!

p/1'!(&+-*/++&'!1+!9&'+*&'!</*+-8!*?!&0-!2100*!</00*3?&!9&!,2*'&!C!<2'-*'!9&0!-:=/'*&0!91!3/199:*0(&!

?2!9*0-*+)-*/+!&+-'&!?&!9/(2*+&!*((2+&+-!@1*!,/+)-*/++&!)/((&!1+!0I0-;(&!9G:23*-10!&-!?G/30&'>2-*/+!91!

01H&-!'=&?B!V&!31-!9&!?2!(=9*-2-*/+!&0-!2?/'0!9G2(&+&'!21!9&5'=A6='/!?G2,,&)-*/+!91!)&+-'&!9G*+-='h-!</1'!

@1&! ?G/30&'>2-*/+! 9&! ?2! <&'0/++&! <1*00&! h-'&! ?2! <?10! /3H&)-*>&! </00*3?&B!w! <2'-*'! 9&! ?2! <'2-*@1&! 9&! ?2!

(=9*-2-*/+!6&+8!*?!+/10!2!=-=!</00*3?&!9G/30&'>&'!?&0!<'/);0!9=)'*-0!<2'![100&'?B!V&!,2*-!@1&!9*,,='&+-&0!

*+-&+-*/++2?*-=0!&-!5&+;0&0!0/+-!/<='2+-&0!0*(1?-2+=(&+-!92+0!?2!)/+0)*&+)&!'&+9!9*,,*)*?&!?2!-t):&!9&!?&0!

2+2?I0&'B! w! -'2>&'0! ?2! (=9*-2-*/+8! *?! &0-! </00*3?&! +/+! 0&1?&(&+-! 9&! )/(<'&+9'&! -:=/'*@1&(&+-! 0&0!

9&0)'*<-*/+08!(2*0!2100*!9&!?&0!/30&'>&'8!)&!@1*!<&'(&-!9&!>/*'!<?10!)?2*'&(&+-!?&0!</*+-0!9&!)'/*0&(&+-!

&+-'&! )&0! 9*,,='&+-0! =>;+&(&+-0! 0&! 9='/1?2+-! 92+0! ?&0! 9*,,='&+-&0! 0-'2-&0! 9&! ?2! )/+0)*&+)&B! V2! <&+0=&!

3/199:*0-&!&0-!1+&!-'29*-*/+!(*??=+2*'&!&-!9&!+/(3'&1N!<'2-*@12+-0!0&!0/+-!)/+02)'=0!C!&??&B!p/1'!)&--&!

'2*0/+8!+/10!<&+0/+0!@1&!,2*'&!9*2?/51&'!)&0!9&1N!2<<'/):&0!@1*!/+-!3&21)/1<!9&!</*+-0!&+!)/((1+8!(2*0!

@1*!0&!0/+-!9=>&?/<<=&0!9&!,2L/+!-';0!9*,,='&+-&!<&1-!h-'&!9G1+&!5'2+9&!'*):&00&!</1'!?&0!'&):&'):&0!&+!

<:=+/(=+/?/5*&B! R&??&A)*! +/10! 2! <&'(*0! 9&! )/(<'&+9'&! )/((&+-! ?&! 01H&-! 0&! )/+0-*-1&! 0/*A(h(&! &-!

)/+0-*-1&!?&!(/+9&!92+0!?&@1&?!*?!>*-B!w!-'2>&'0!)&!9*2?/51&8!+/10!&+-&+9/+0!01'-/1-!)/(<'&+9'&!)/((&+-8!

<2'! 0/+! '2<</'-! C! ?G/3H&-! &-! 21!(/+9&8! ?2! 013H&)-*>*-=! <1'&! 0&! -'2+0,/'(&! &??&A(h(&B!T1-'&(&+-! 9*-!Q!

)/((&+-!?G&N<='*&+)&!-'2+0,/'(&!?&!01H&-B!!

!

!



! $"Y!



! $"Z!

;+#$+08-"67+%&



! $"`!

![#$$%&'8"UB"!!

!
������B!G(+$()' 0"&'.=9*-2-*/+0! )2'-=0*&++&0! HIJKJLIJMKN! \23'=5=!T.R]8! x9*-*/+0! %='d(&!
.*??/+8!"``ZB!
!
�����B!:<$&"'"+'"&-23"'L'!"#$%&'0"'IJPQ!\23'&5=!RU]8!-B,B!%&2+Am'2+L/*0!V2>*5+&8!plm8!"`Z`B!
!
������B!A"' *2' &>%+<E&"' 23+18"8! -B,B! <2'! %&2+Am'2+L/*0! p&0-1'&21! &-! .2')! 4*):*'8! W'&+/3?&8!
%='d(&!.*??/+8!#eeXB!
!
������B!A"'*2'&>%+<E&"'-2&&18"O'!$517("'+)2%&3"%02%+2*"'"+'3$%&+1+(+1$%&'$)151%21)"&'\23'=5=!
TpM]8!-B,B!<2'!F'1)&!F=5/1-!&-!%&2+!K&00?&'8!W'&+/3?&8!%='d(&!.*??/+8!"``ZB!
!
������B!A1"'b")%2(")'.2%(&X)1-+"'V=")'02&'W"1+="D(&&+&"1%'HIJIQLIJI_N8!S/'9'&):-8!K?1y&'!
T)29&(*)!p13?*0:&'08!#ee"B!
!
������B!Z)F2<)(%5'(%0'\)+"1*9'\%+")&(3<(%5"%'?()']"%"2*$51"'0")'!$51X!\23'=5=!Ul]8!['05B!
>/+!VB!V2+95'&3&8!R?2200&+!z!W/>&'-08![2(31'58!"`fXB!!
!
rrrrrrB!ZU-/)1"%3"'"+'[(5","%+'L'6"3<")3<"&'"%'8("'04(%"'5/%/2*$51"'0"'*2'*$517("'\23'=5=!
U%]8!p2'*08!p'&00&0!l+*>&'0*-2*'&0!9&!m'2+)&8!#e""B!
!
�������B!!2' 3)1&"' 0"&' &31"%3"&' "()$-/"%%"&' "+' *2' -</%$,/%$*$51"' +)2%&3"%02%+2*"' \23'=5=!
K'*0*0];!-'29B!<2'!W='2'9!W'2+&?8!x9*-*/+0!W2??*(2'98!"`YfB!
!
������B! !410/"' 0"' *2' -</%$,/%$*$51"' \23'=5=! Dp];! -B,B! T?&N2+9'&! V/y*--8! p2'*08! p'&00&0!
l+*>&'0*-2*'&0!9&!m'2+)&8!"``$B!
!
rrrrrrB! C0/"&' 01)"3+)13"&' -$()' (%"' -</%$,/%$*$51"' "+' (%"' -<1*$&$-<1"' -</%$,/%$*$517("'
-()"&'\23'=5=!D9&&+!D];!-B,B!<2'!p21?!4*)J1'8!p2'*08!x9*-*/+0!W2??*(2'98!"`aeB!
!
rrrrrrB!d2<)=(3<' FV)'B<1*$&$-<1"' (%0' -<S%$,"%$*$51&3<"'k$)&3<(%58! U'0-&'!F2+98!j&*?! DB!
[2??&!2B9BM8!o&'?25!>/+!.2N!O*&(&I&'8!"`##B!!
!
����B!C0""%'?('"1%")')"1%"%'B<S%$,"%$*$51"'(%0'-<S%$,"%$*$51&3<"%'B<1*$&$-<1"BBB8![2??&!Q!
.B!O*&(&I&'8!"`##B!!
!
����B!b!D+91)-*/+!92+0!?G&N<='*&+)&!91!(/+9&!&-!)/+0-*-1-*/+!91!(/+9&!/'*&+-=!9&!?G&N<='*&+)&!
&+!-2+-!@1&!(/+9&!2>&)!-&''&!&-!)*&?!c8!G*+")!+�!#f8!#e"Z8!-'29B!,'B!<2'!%1?*&+!m2'5&0!&-!V21'&+-!
p&''&218!<B!#$XA#XeB!!

!

����B!b!D+917-*/+!*+!9&'!�&?-&',2:'1+5!1+9!9*&!K/+0-*-1-*/+!9&'!/'*&+-*&'-&+!U',2:'1+50y&?-!
2?0!�&?-!(*-!U'9&!1+9![*((&?!c8!*+!A1"'!"="%&D"*+O'G(&*"5(%5"%'0")'8$)5"5"="%"%'h"*+'(%0'
1<)")'j$%&+1+(+1$%O'T"U+"'2(&'0",'a23<*2&&!HIJIsLIJMQN8!4B!M/y2!\=9B]8!S/'9'&):-8!M<'*+5&'8!
#eeZ8![100&'?*2+2!���D�8!F&*?25&!�DDD8!<B!"ZXA"Z`B!!

!



! $#e!

�������B!b!S*&!l'AT'):&!U'9&!3&y&5-!0*):!+*):-!c!\"`$X]8!&9*-=!<2'!.B!m23&'!*+!p:*?/0/<:*)2?!
U002I0!*+!.&(/'I!/,!UB![100&'?8!"`Xes!!2'+"))"'%"'&"',"(+'-2&;!-B,B!<2'!SB!m'2+)78!SB!p'29&??&!
&-!%Am!V2>*5+&8!p2'*08!V&0!x9*-*/+0!9&!.*+1*-8!"`Z`B!
!
������B!!"#$%&'-$()'(%"'-</%$,/%$*$51"'0"'*2'3$%&31"%3"'1%+1,"'0('+",-&'\23'&5=!!"#$%&'&()'
*"'+",-&];!-B,B!<2'![&+'*!S100/'-B!p2'*08!p'&00&0!l+*>&'0*-2*'&0!9&!m'2+)&8!#e"a8!f{!&9B!
!
������B!!$517("'F$),"**"'"+'*$517("'+)2%&3"%02%+2*"'9'"&&21'04(%"'3)1+17("'0"'*2')21&$%'*$517("'
\23'=5=!VmVj]8! -B,B! M162++&!F2):&?2'98! f&! =9*-*/+8!p2'*0! Q! p'&00&0! 1+*>&'0*-2*'&0! 9&!m'2+)&8!
#ee`B!!
!
rrrrrrB!.2%(&3)1+&'0"'b")%2('&()' *2'3$%&31"%3"'0(' +",-&! \"`"YA"`"Z]8!W'&+/3?&8!U9*-*/+0!
%='d(&!.*??*/+8!#e"eB!!
!
rrrrrrB!./01+2+1$%&'32)+/&1"%%"&'L'Z+'*"&'3$%F/)"%3"&'0"'B2)1&'\23'=5=!.R!\plm]]8!=9B!&-!-B,B!
<2'!.2')!9&!V21+2IB!p2'*08!p'&00&0!l+*>&'0*-2*'&0!9&!m'2+)&8!"``XB!
!
������B!./01+2+1$%&' 32)+/&1"%%"&' 9' 1%+)$0(3+1$%' ^' *2' -</%$,/%$*$51"' \23'&5=!.R! \o'*+]]8!
-'291*-!9&!?G2??&(2+9!<2'!W23'*&??&!p&*,,&'!&-!U((2+1&?!V=>*+20B!p2'*0!Q!%B!o'*+8!"``#B!
!
�����B!a2+()"'"+'"&-)1+'9'*"#$%&'0('&","&+)"'04/+/'IJKQ'\23'=5=!OU]8!-'29B!%1?*&+!m2'5&0B!p2'*0!
Q!V*3'2*'*&!<:*?/0/<:*@1&!%B!o'*+8!#e"YB!
!
������B!a2+()'(%0']"1&+'9'`$)*"&(%5"%'R$,,")&","&+")'IJIJ8!F/0-/+AV/+9/+8!K?1y&'8!#ee#B!
[100&'?*2+2!.2-&'*2?&+8!>B!DoB!
!
�����B!a2+()'(%0']"1&+'9'`$)*"&(%5"%'R$,,")&","&+")'IJKQ'\23'=5=!OW]8!F/0-/+AV/+9/+8!
K?1y&'8!#ee"s!a2+()"'"+'"&-)1+'9'*"#$%&'0('&","&+)"'04/+/'IJKQ8!-'29B!,'B!%1?*&+!m2'5&08!p2'*08!
V*3'2*'*&!<:*?/0/<:*@1&!%B!o'*+8!#e"YB!
!
�����B!!4$)151%"'0"'*2'5/$,/+)1"'\23'=5=!|W]8!-'29B!%2)@1&0!S&''*928!f&!=9*-*/+8!p2'*0!Q!p'&00&0!
1+*>&'0*-2*'&0!9&!m'2+)&8!#e"eB!!
!
�����B!B<S%$,"%$*$51&3<"'B&>3<$*$51"O'`$)*"&(%5"%' R$,,")&","&+")' IJKe8! :'05B! >/+!�B!
F*&(&?8!"`f#B!!
!
������B!B</%$,/%$*$51"'0"'*42++"%+1$%;!-'29B!OB!S&<'268!p2'*08!V*3'2'*&!p:*?/0/<:*@1&!%B!o'*+8!
#ee`B!
������B! B<1*$&$-<1"' -)",1E)"' I' HIJKMLKYN' 9' T</$)1"' 0"' *2' )/0(3+1$%' -</%$,/%$*$517("'
\23'=5=!Up!"]8!p2'*08!p'&00&0!l+*>&'0*-2*'&0!9&!m'2+)&8!"`YeB!
!
������B! B<1*$&$-<1"' -)",1E)"' K' HIJKMLKYN' 9' T</$)1"' 0"' *2' )/0(3+1$%' -</%$,/%$*$517("'
\23'=5=!Up!#]8!p2'*08!p'&00&0!l+*>&'0*-2*'&0!9&!m'2+)&8!"`Y#B!!
!
rrrrrrB!B)$=*E,"&'F$%02,"%+2(U'0"'*2'-</%$,/%$*$51"'\23'=5=!Wpp];! -B,B!%2)@1&0!U+5?*0:8!
p'&00&0!l+*>&'0*-2*'&0!9&!m'2+)&8!p2'*08!"``"B!
!
������B!B&>3<$*$51"'-</%$,/%$*$517("!\"`#aA"`#Z]!\23'=5=!pp]8!-B!,'B!<2'!p:B!R23&0-2+8!OB!
S&<'26!&-!TB!.266q8!p2'*08!o'*+8!#ee"B!!
!



! $#"!

rrrrrrB!6"3<")3<"&'-</%$,/%$*$517("&'-$()'*2'3$%&+1+(+1$%'\23'=5=!D9&&+!DD];!-B,B!<2'!x?*2+&!
U0)/13208!p2'*08!p'&00&0!l+*>&'0*-2*'&0!9&!m'2+)&8!#eeXB!
!
������B!6"3<")3<"&'*$517("&O'T$,"'-)",1");'B)$*/5$,E%"&'^'*2'*$517("'-()"'\23'=5=!Vl!D]8!
-B,B![13&'-!U?*&8!T'*/+!VB!K&?7&?!&-!4&+=!M):&'&'8!p2'*0!Q!p'&00&0!1+*>&'0*-2*'&0!9&!m'2+)&8!"`f`B!!
!
������B!6"3<")3<"&'*$517("&O'T$,"'K;'6"3<")3<"&'-$()'*2'-</%$,/%$*$51"'"+'*2'+</$)1"'0"'*2'
3$%%21&&2%3"O'B)",1E)"'-2)+1";'6"3<")3<"&'C'"+'CC'\23'=5=!Vl!DD"]8!-B,B![13&'-!U?*&8!T'*/+!VB!
K&?7&?!&-!4&+=!M:='&'8!f&!=9*-*/+8!p2'*0!Q!p'&00&0!1+*>&'0*-2*'&0!9&!m'2+)&8!#e""B!
!
������B!6"3<")3<"&'*$517("&O'T$,"'K;'6"3<")3<"&'-$()'*2'-</%$,/%$*$51"'"+'*2'+</$)1"'0"'*2'
3$%%21&&2%3"O'A"(U1E,"'-2)+1";'6"3<")3<"&'CCC;'C`'"+'`'\23'=5=!Vl!DD!#]8!-B,B![13&'-!U?*&8!T'*/+!
VBK&?7&?!&-!4&+=!M):='&'8!$&!=98!p2'*08!p'&00&0!1+*>&'0*-2*'&0!9&!m'2+)&8!"``$B!
!
�������B!6"3<")3<"&'*$517("&O'T$,"'M;'t*/,"%+&'04(%"'/*(3102+1$%'-</%$,E%$*$517("'0"'*2'
3$%%21&&2%3";' ' 6"3<")3<"' `C! \23'=5=! Vl! DDD]8! -'29B! [13&'-! U?*&8! T'*/+! VB! K&?7&?! &-! 4&+=!
M):='&'8!a&!=9*-*/+8!p2'*0!Q!p'&00&0!1+*>&'0*-2*'&0!9&!m'2+)&8!#ee`B!!
!
rrrrrrB! R-S+"' T"U+"' V=")' W"1+X$%&+1+(+1$%' HIJKJLIJMYN' 9' A1"' :L.2%(&X)1-+"8! =9B! S*&-&'!
V/:(2'8! S/'9'&):-kF/0-/+kV/+9/+8! K?1y&'! T)29&(*)! p13?*0:&'08! #eefB! [100&'?*2+2!
.2-&'*2?&+8!>B!oDDDB!!
!
������B!R()'*2'-</%$,/%$*$51"'0"'*2'3$%&31"%3"'1%+1,"'0('+",-&;'I_JMLIJIQ8!-'291*-!<2'!%&2+A
m'2+L/*0!p&0-1'&21! s! '=>*0*/+!9&!.2')!4*):*'! s! *+-'/91)-*/+!9&!419/?,!F/&:(!&-! 9&!419/?,!
F&'+&-8!W'&+/3?&8!%B!.*??/+8!#ee$B!
!
������B!R()'*41%+")&(=["3+181+/'C;! -B,B!O2-2?*&!S&<'26B!p2'*08!p'&00&0!l+*>&'0*-2*'&0!9&!m'2+)&8!
#ee"!\23'=5=!MD!D]B!!
!
������B!R()'*41%+")&(=["3+181+/'CC;!-B,B!O2-2?*&!S&<'26B!p2'*08!p'&00&0!l+*>&'0*-2*'&0!9&!m'2+)&8!
#ee"!\23'=5=!MD!DD]B!
!
rrrrrrB!`$)*"&(%5"%'?()'B<S%$,"%$*$51"'0"&'1%%")"%'W"1+="D(i+&"1%&8![2??&8!.2N!O*&(&I&'!
o&'?258!"`#ZB!!
!
!
"#$$%&'()*)+!,-.#*-!"#$$%&'!/%$)..%'0%!1%&2%!345&676$!"#)8!

!
������B![100&'?*2+2!DB!:2)+"&12%1&3<"'."01+2+1$%"%'(%0'B2)1&")'`$)+)V5"!HIJKJN8!R9B!<2'!MB!
M-'200&'8!"`ae8! -B,B!<2'!WB!p&*,,&'!&-!UB!V=>*+20!\23'=5=!.R!\o'*+]]8!p2'*08!o'*+8!"`XY!&-!'&A
-'291*-!<2'!.B!FB!9&!V21+2I!\23'=5=!.R!\plm]]8!p2'*08!pBlBm8!"``XB*

!

������B![100&'?*2+2!DDB!A1"'C0""'0")'B<S%$,"%$*$51";'FV%F'`$)*"&(%5"%!\23'=5=!%p]8!R9B!p2'!
pB!%2+00&+8!"`ae8!-B,B!<2'!T0!V/y*-8!p2'*08!pBlBmB8!"`YeB!
!
rrrrrrB! [100&'?*2+2! DDDB! C0""%' ?(' "1%")' )"1%"%' B<S%$,"%$*$51"' (%0' -<S%$,"%$*$51&3<"%'
B<1*$&$-<1"O'I;'G**5","1%"'Z1%FV<)(%5'1%'01"')"1%"'B<S%$,"%$*$51"8![225Q!.2'-*+10!O*H:/,,8!
"`ae8!-B,B!<2'!p21?!4*)J1'!\23'=5=!D9&&+!D]8!p2'*08!x9*-*/+0!W2??*(2'98!"`aeB!
!



! $##!

rrrrrrB! [100&'?*2+2! DoB! C0""%' ?(' "1%")' )"1%"%' B<S%$,"%$*$51"' (%0' -<S%$,"%$*$51&3<"%'
B<1*$&$-<1"O'K;'B<S%$,"%$*$51&3<"'\%+")&(3<(%5"%'?()'j$%&+1+(+1$%8![225Q!.2'-*+10!O*H:/,,8!
"`a#8!-B!,B!x?*2+&!U0)/1320!\23'&5=!D9&&+!DD]8!p2'*08!p'&00&0!l+*>&'0*-2*'&0!9&!m'2+)&8!#eeXB!
!
������B! [100&'?*2+2! oB! C0""%' ?(' "1%")' )"1%"%' B<S%$,"%$*$51"' (%0' -<S%$,"%$*$51&3<"%'
B<1*$&$-<1";'A)1++"&'b(3<' 9'A1"'B<S%$,"%$*$51"'(%0'01"'k(%02,"%+"0'0")'h1&&"%&3<2F+"%!
\23'=5=!D9&&+!DDD]8!=9B!<2'!.B!F*&(&?8!"`a#8!-B,B!<2'!SB!j*,,&+&218!p2'*08!pBlBmB8!"``$!
!
rrrrrrB![100&'?*2+2!oDB!A1"'j)1&1&'0")'Z()$-S1&3<"%'h1&&"%&3<2F+"%'(%0'01"'T)2%&?"%0"%+2*"'
B<S%$,"*$51"B! [225Q! .2'-*+10! O*H:/,,8! "`f#8! -B!,B!W='2'9! W'2+&?! \23'&5=! K'*0*0]8! x9*-*/+0!
W2??*(2'98!"`YfB!
!
�����B![100&'?*2+2!oDDB!Z)&+"'B<1*$&$-<1"'HIJKMuIJKYN;'Z)&+")'T"1*9'j)1+1&3<"'C0""%5"&3<13<+"8!
=9B!<2'!4B!F/&:(8!"`af8!-B,B!<2'!TB!VB!K&?7&?!\23'=5=!Up!|]8!p2'*08!pBlBmB8!"`YeB!
!
�����B! [100&'?*2+2! oDDDB! Z)&+"' B<1*$&$-<1"' HIJKMuIJKYN;' WD"1+")' T"1*v' T<"$)1"' 0")'
-<S%$,"%$*$51&3<"%'6"0(X+1$%8!=9B!<2'!4B!F/&:(8!"`af8!-B,B!<2'!TB!VB!K&?7&?!\23'=5=!Up!DD]8!
p2'*08!pBlBm8!"`Y#B!
!
�����B![100&'?*2+2!D�B!B<S%$,"%$*$51&3<"'B&>3<$*$51"O'`$)*"&(%5"%'R$,,")&","&+")'IJKe8!
=9B!<2'!�B!F*&(&?8!"`f#8!-B!,'B!<2'!p:B!R23&0-2+8!OB!S&<'26!&-!TB!.266q!\23'=5=!pp]8!p2'*08!
o'*+8!#ee"B!!
!
������B![100&'?*2+2!�B!W()'B<S%$,"%$*$51"'0"&'1%%")"%'W"1+="D(&&+&"1%&;'I_JMLIJIQB![225Q!
.B!O*H:/,,8!"`ffB!
!
�����B! [100&'?*2+2! �DB! G%2*>&"%' ?()' -2&&18"%' R>%+<"&1&O' G(&' `$)*"&(%5&L' (%0'
k$)&3<(%5&,2%(&X)1-+"%'IJI_LIJKs8!R9B!<2'!.B!m?&*0):&'8!"`ff8!-B,B!<2'!F'1)&!F=5/1-!&-!%&2+!
K&00?&'8!W'&+/3?&!\23'=5=!TpM]8!%='d(&!.*??/+8!"``ZB!
!
������B! [100&'?*2+2! �DDB!B<1*$&$-<1"' 0")' G)1+<,"+1X' ,1+' ")5S%?"%0"%' T"U+"%' HI_JPLIJPIN!
\23'=5=!pT]8!=9B!<2'!V!U?&I8!"`Ye8!-B,B!<2'!%B!U+5?*0:8!p2'*08!pBlBmB8!"`Y#B!
!
rrrrrrB![100&'?*2+2!�DDDB!W()'B<S%$,"%$*$51"'0")'C%+")&(=["X+181+S+O'Z)&+")'T"1*9'IJPeLIJKPB!
[225Q!.2'-*+10!O*H:/,,8!=9B!<2'!DB!K&'+8!"`Y$8!-B,B!91!+�f!*+-*-1?=!B)$=*E,"&'F$%02,"%+2(U'0"'
*2'-</%$,/%$*$51"'HIJIPLIIN!\23'=5=!Wpp]8!<2'!%B!U+5?*0:8!p2'*08!pBlBmB8!"``"B!!
!
rrrrrrB! [100&'?*2+2! �DoB! W()' B<S%$,"%$*$51"' 0")' C%+")&(=["X+181+S+O' WD"1+")' T"1*9' IJKIL
IJK_B! [225Q! .2'-*+10! O*H:/,,8! =9B! <2'! DB! K&'+8! "`Y$8! -B,B! O2-2?*&! S&<'26B! p2'*08! p'&00&0!
l+*>&'0*-2*'&0!9&!m'2+)&8!#ee"B!!
!
rrrrrrB![100&'?*2+2!�oB!W()'B<S%$,"%$*$51"'0")'C%+")&(=["X+181+S+O'A)1++")'T"1*9'IJKJLIJMeB!
[225Q!.2'-*+10!O*H:/,,8!=9B!<2'!DB!K&'+8!"`Y$8!-B,B!O2-2?*&!S&<'26B!p2'*08!p'&00&0!l+*>&'0*-2*'&0!
9&!m'2+)&8!#ee"B!!
!
������B![100&'?*2+2!�oDB!A1%5'(%0'62(,'`$)*"&(%5"%'IJPQ8!=98!<2'!lB!R?2&05&08!"`Y$8!-B,B!
<2'!%BAmB!V2>*5+&8!p2'*08!pBlBmB8!"`Z`B!
!



! $#$!

������B! [100&'?*2+2! �oDDB! k$),2*"' (%0' +)2%&?"%0"%+2*"' !$51X;' `")&(3<' "1%")' j)1+1X' 0")'
*$51&3<"%'`")%(%F+;'HIJKJN!\23'=5=!m!jV]!=9B!<2'!pB!%2+00&+8!"`YX8!-B,B!<2'!MB!F2):&?2'98!p2'*08!
pBlBmB8!"`aYB!
!
�����B![100&'?*2+2!�oDDDB!!$51&3<"'p%+")&(3<(%5"%O'Z)&+")'b2%0'9'B)$*"5$,"%2'?()')"1%"%'
!$51X;'T"U+'0")'")&+"%'(%0'0")'?D"1+"%'G(F*25"!\23'=5=!Vl!D]8!=9B!<2'!UB![/?&+0-&*+8!"`Ya8!-B,B!
<2'![B!x?*&8!TB!VB!K&?7&?!&-!4B!M):='&'8!p2'*08!pBlBmB8!"`a`B!
!
������B! [100&'?*2+2! �D�B! !$51&3<"' \%+")&(3<(%5"%O' WD"1+")' b2%0;' Z)&+")' T"1*9'
\%+")&(3<(%5"%' ?()'B<S%$,"%$*$51"(' %0' T<"$)1"' 0")'Z)X"%%+%1&;' T"U+' 0")' ")&+"%' (%0' 0")'
?D"1+"%'G(F*25"!\23'=5=!Vl!DD"]8!=9B!<2'!lB!p2+6&'8!"`ZX8!-B,B!<2'![B!x?*&8!TBVB!K&?7&?!&-!4B!
M):='&'8!p2'*08!pBlBmB8!"`f"B!
!
������B! [100&'?*2+2! ��B! !$51&3<"' \%+")&(3<(%5"%O' WD"1+")' b2%0;' WD"1+")' T"1*9'
\%+")&(3<(%5"%'?()'B<S%$,"%$*$51"'(%0'T<"$)1"'0")'Z)X"%%+%1&;'T"U+'0")'")&+")'(%0'?D"1+"%'
G(F*25"!\23'=5=!Vl!DD#]8!=9B!<2'!lB!p2+6&'8!"`ZX`!-B,B!<2'![B!x?*&8!TB!VB!K&?7&?!&-!4B!M):='&'8!
p2'*08!pBlBmB8!"`f#B!
!
������B! [100&'?*2+2! ��DB! R+(01"%' ?()' G)1+<,"+1X' (%0' ]"$,"+)1"' HI__sLIJPIN8! =98! <2'!
M-'/:(&I&'0!"`Z$B!
!
������B![100&'?*2+2!��DDB!G(F&S+?"'(%0'6"?"%&1$%"%'HI_JPLIJIPN8!=98!<2'!FB!42+58!"`Y`B!!

!

"""""#![100&'?*2+2!��DDDB!B<2%+2&1";'b1*0="D(i+&"1%;'Z)1%%")(%5'HI_J_LIJKeN;!=98!<2'!UB!
.2'32):8!"`ZeB!
!
������B![100&'?*2+2!��DoB!Z1%*"1+(%5'1%'01"'!$51X'(%0'Z)X"%%+%1&+<"$)1"'HIJPsLIJPQN;!=9B!p2'!
lB!.&??&8!"`ZXB!!

!
�����B![100&'?*2+2!��oB!G(F&S+?"'(%0'`$)+)S5"'HIJIILIJKIN8!=9B!<2'!jB!O&+/+!&-![B!4B!M&<<8!
"`ZY8!-B,B!9&!9*&!p:*?/0/<:*&!2?0!0-'&+5&!�*00&+0):2,-8!<2'1&!?G/'*5*+&!92+0!?2!'&>1&!V/5/0!&+!
"`""8!-B,!<2'!PB!V21&'8!p2'*08!p8lBm8!"`aX8!-&N-&!'&A-'291*-!<2'!.B!F!9&!V21+2I8!p2'*08!pBlBmB8!
"`Z`!\23'=5=!pM�]B!
!
!
9(5'(:7&);<(%!$%=:*-)(&%!!

!
T''()8! U((2+1&?B! b!V&! (/+9&! &N*0-&A-A*?! 02+0! +/10!i! V&! <&'0<&)-*>*0(&! 0&?/+! [100&'?8!
B<1*$&$-<1"'+�!"$"8!#e"f8!<B!$A"`B!!
!
G)3<18"&'0"'-<1*$&$-<1"8!>/?B!"A!>/?B!"Z8!p2'*0! Q!F&21):&0+&8!"`#$A#ee"8!p2'*0! Q!T00/)*2-*/+!
R&+-'&!M;>'&08!#ee#B!
!
F)&*)&)$8! 4B! C%+)$0(3+1$%' ^' *2' -<1*$&$-<1"' 0"' @(&&")*8! R:2-/1! Q! V&0! =9*-*/+0! 9&! ?2!
j'2+0<2'&+)&8!#eeXB!
!
F%+(#,8!F'1)&B!!2'A/3$(8")+"'0('7($+101"%8!p2'*08!x9*-*/+0!T??*28!#eeaB!!
������B!!4"%F2%3"'0(',$%0"8!V&0!x9*-*/+0!9&!?2!j'2+0<2'&+)&8!#eeYB!

������B!!2'5/%/2*$51"'0"'*2'*$517("O'@(&&")*;'*42%+/-)/0132+1F'"+'*"'32+/5$)12*8!p2'*08!#eeeB!



! $#X!

������B!b!VG/+-/?/5*&!:100&'?*&++&!91!,$%0"'0"'*2'81"!@1/-*9*&++&8!*+!F%-(.$,8!%B8!K)&$%-,.8!
F!\9*'B]!B</%$,/%$*$51"'"+'&$31$*$51"8!plm8!#ee"8!<B!Z$A"eXB!
�����B!b!l+&!<:=+/(=+/?/5*&!9&!?2!@1/-*9*&++&-=!&0-A&??&!</00*3?&!i![100&'?!&-! ?&!<'/3?;(&!
9G1+&!<:*?/0/<:*&!-'2+0)&+92+-2?&!91!(/+9&!9&!?2!>*&!c8!*+!6"3<")3<"&'<(&&")*1"%%"&;!"X8!#eeeB!
!
F%-(.$,8!%/)&?I+B!G(+$()'0"'@(&&")*'9'*4"5$'"+'*2')21&$%B!p2'*0!Q!%B!o'*+8!"``XB!!
�����B! \=9B]!!2' 3$%&31"%3"' 0(' +",-&' 9' 2(+$()' 0"&' !"#$%&' &()' *"' +",-&' 0"'@(&&")*B! p2'*0! Q!
V*3'2*'*&!<:*?/0/<:*@1&!%B!o'*+!Q!#eeZB!
�����B!\9*'B]B!@(&&")*B!p2'*0!Q!x9B!S1!R&',8!#eeZB!!!
�����B! b!V&! (/+9&! </1'! -/10!Q! 1+*>&'02?*-=! &-! !"="%&D"*+! ):&6! ?&! 9&'+*&'! [100&'?!c8! *+!
4&):&'):&0!:100&'?*&++&08!>/?B!a8!<B!#YAa#8!"``fB!
!
F%&+/)--8!�B8!z![(00/)--8!WB!@2=1+(2*1+S+'2*&'B$+"%+12*1+S+9'W()'j$%X)"+1&1")(%5'0"&'C3<'
="1'@(&&")*B![100&'?!M-19*&08!"8!"`ZX8!<B!#Z"r$eaB!
!
F%&/%$8! RB! b!}./+9&~! &-! }(/+9&! >=)1~! 92+0! ?2! <:*?/0/<:*&! 21! �D�&! 0*;)?&! &-! 92+0! ?2!
<:*?/0/<:*&!:100&'?*&++&!c8!t+(0"&'-</%$,/%$*$517("&8!$YA$Z8!\#ee$]8!<B!"YaA"`aB!
�����B!�&*-!1+9!�&*-?*):7&*-!3&*![100&'?!1+9![&*9&55&'B!m'&*31'5!Q!KB!T?3&'8!"`Z$B!!
!
F1&-%,8! 4B8! K%&-8! DB8! .)&*)238! UB! @(&&")*8!A2)&+"**(%5' &"1%"&' A"%X"%&8! [2(31'58! mB!
.&*+&'8!"`Z`8!b!S*&!V&3&+0y&?-!2?0!W'1+9?25&+<'/3?&(!9&'!/3H&7-*>&+!�*00&+0):2,-&+!1+9!2?0!
1+*>&'02?&0!�2:':&*-0!r!1+9!M&*+<'/3?&(!c8! -'29B!,'B!p:*?*<<&!R23&0-2:8!G*+")!+�!f8!"``Z8!<B!
X"`AX$"B!!
!
F%&-%,8!4B!k$)3";'-(*&1$%;'0/&1)'9'(%"'2(+)"'-<1*$&$-<1"'0"'*2'-&>3<2%2*>&"8!p2'*0!Q!V*3'2*'*&!
p:*?/0/<:*@1&!%B!o'*+8!#e"$B!!
������B!!2',$+182+1$%'X1%"&+</&17("'0"'*2'3$%&+1+(+1$%'0"'*2'3<$&"'"+'0"'*4"&-23"8!G*+")!+�!f8!
"``ZB!!
������B!!2'81"'0('&(["+O'6"3<")3<"&'&()'*41%+")-)/+2+1$%'0"'@(&&")*'02%&'*2'-</%$,/%$*$51"8!
p'&00&0!l+*>&'0*-2*'&0!9&!m'2+)&8!"``XB!
!
F%&-3)&48! 4B! @(&&")*&' B<S%$,"%$*$51"' 0")' ,2+")1"**"%' a2+()B! m'2+7,1'-! 2(! .2*+8! oB!
K?/0-&'(2++8!"``eB!
!
F.2%)+)8!oB!T<"':$%3"-+'$F'B2&&181+>'1%'@(&&")*4&'B<"%$,"%$*$5>8!M<'*+5&'8!S/'9'&):-8!#e"e8!
"$a!<<B!!
!
F(%3/8!4B!o/(!W&0*):-0<1+7-!9&'!p:�+/(&+/?/5*&8!S&+![225!Q!.2'-*+10!O*H:/,,8!"`fZA"`Z"B!!
F'2+98!WB!�&?-8!D):!1+9!�&*-Q!O2):!1+>&'E,,&+-?*):-&+!.2+107'*<-&+!U9(1+9![100&'?0B!S&+!
[225Q!.2'-*+10!O*H:/,,8!"`aaB!!
!
F&.$)&,8! 4B! b!VG&N<='*&+)&! <&')&<-*>&! &-! 0/+! <200*,B! w! <'/</0! 9&0! 0&+02-*/+0! 92+0! ?&!
)/+0-'1)-*>*0(&!9&![100&'?!c8!B<1*$&$-<1"8!""`8!#e"$kX8!<B!$$Af$B!!
!
R)5)'')&(8!.B!b!S20! }p'/3?&(~!9&'![23*-107/+0-*-1-*/+!1+9!9*&!M<�-?&:'&!9&0! D):! *+!9&'!
5&+&-*0):&+!p:�+/(&+/?/5*&!UB![100&'?0!c8!@(&&")*'R+(01"&8!#e"f8!<B!#$YA#f"B!!
!
R(#&,.-%8!%AmB!@"10"55")'"+'*2'-</%$,/%$*$51"B!p2'*0!Q!o'*+8!"``eB!!
����B!\9*'B]!B</%$,/%$*$51"'"+'*$517("8!p2'*0!Q!p'&00&0!9&!?Gx)/?&!+/'(2?&!01<='*&1'&8!"``fB!!
!!



! $#a!

S)$,#&8! mB!A1)"' *"' +",-&O!Z&7(1&&"' 04(%"' 3<)$%$L*$51"' -</%$,/%$*$517("8! U+)'&!.2'*+&8!
"``XB!
!
S%6&)78!O!&-!�)3)5.8"SB"\&9B]!G*+")1+>'2%0'F23+131+>'9'%"D'-")&-"3+18"&'$%'@(&&")*8!S/'9'&):-s!
F/0-/+!s!V/+9/+!Q!K?1y&'!T)29&(*)!p13?*0:&'08!"``ZB!
!
S%6&)78! OB! b!T--&+-*/+! &-! )/+0)*&+)&! Q! C! ?2! )'/*0=&! 9&! ?2! <:=+/(=+/?/5*&! &-! 9&0! 0)*&+)&0!
)/5+*-*>&0!c8!G*+")8!+�!"Z8!#e"e8!<B!#e$A##fB!!
������B!G++"%+1$%'"+'8151*2%3"'9'^'*2'3)$1&/"'0"'*2'-</%$,/%$*$51"'"+'0"&'&31"%3"&'3$5%1+18"&8!
p2'*0!Q!p'&00&0!1+*>&'0*-2*'&0!9&!m'2+)&8!#e"XB!
�����B!b!�-'&!<'=0&+-!C!?G*+0-2+-!9&!?2!(/'-B!V&!3/199:*0(&!)/((&!<:=+/(=+/?/5*&!<'2-*@1&!c8!
!"&'32<1")&'=$(00<17("&8!+�!$8!p2'*08!l+*>&'0*-=!F/199:*@1&!U1'/<=&++&8!#eefB!!
������B!!"'3$)-&'5*$)1"(U'9'-</%$,/%$*$51"'-)2+17("'0"'*2'<:*?/)2?*&'0"&'-E)"&'0('0/&")+'"+'
0"&'-E)"&'0"'*4Z5*1&"8!V/1>2*+!A!p2'*08!#eeZB!
�����B!!(3101+/'0('3$)-&O'A"'*4",-1)1&,"'+)2%&3"%02%+2*'"%'-</%$,/%$*$51"8!V/+9/+8!K?1y&'!
T)29&(*)!p13?*0:&'08!#eeZB!
�����B!b!j&(</'2?*-=!&-!2,,&)-*/+!92+0!?&0!(2+10)'*-0!-2'9*,0!01'!?2!-&(</'2?*-=!\"`#`A"`$a]!9&!
[100&'?!c8!G*+");!+�!#8!"``X8!<B!YeAZfB!!
�����B!j'2+0)&+92+)&!&-!*+)2'+2-*/+!Q!?&!0-2-1-!9&!?_*+-&'013H&)-*>*-=!)/((&!2?-='*-=!C!0/*!):&6!
[100&'?!s!<'=,2)&!9&!419/?,!F&'+&-8!p2'*0!Q!%B!o'*+8!"``aB!
!
S%6&)78!OB8!o)&%')8! mB8!o%&/%&$238! pB!w' *4/-)"(8"' 0"' *4"U-/)1"%3"' 9' -$()' (%"' -)2+17("'
-</%$,/%$*$517("8!F1)2'&0-!Q!�&-2!F//708!#e""B!
!
S%&&.4)8! %B! b!D+-'/91)-*/+!c! C! *4c)151%"' 0"' *2' 5/$,/+)1"8! p2'*0!Q! p'&00&0! l+*>&'0*-2*'&0! 9&!
m'2+)&8!"`YXB!!
xxxxO'!"'-)$=*E,"'0"'*2'5"%E&"'02%&'*2'-<1*$&$-<1"'0"'@(&&")*8!p2'*0!Q!p'&00&0!1+*>&'0*-2*'&0!
9&!m'2+)&8!"``eB!!
!
S%$)-,.8!%AjB!C%+)$0(3+1$%'^' *2'-</%$,/%$*$51"8!O/1>&??&!=9*-*/+!'&>1&8!p2'*0! Q!W2??*(2'98!
"``XB!
!
S(448! %B! C0"2*1&,' 2%0' 3$)-$)"1+>' 9' 2%' "&&2>' $%' +<"' -)$=*",' $F' +<"' =$0>' 1%' @(&&")*4&'
-<"%$,"%$*$5>8!S/'9'&):-!s!F/0-/+!s!V/+9/+!Q!K?1y&'!T)29&(*)!p13?*0:&'08!"``YB!!
!
S&#//(-48!%B%B!@(&&")*12%'1%+"%+1$%2*1+>'2%0'%$%LF$(%02+1$%2*')"2*1&,'9'%$",2'2%0'$=["3+8!
S/'9'&):-!s!F/0-/+!s!V/+9/+!Q!K?1y&'!2)29&(*)!<13?*0:&'08!"``eB!
!
U$2(#*)$8!UB!&-!4.23.&8".B!\9*'B]!@(&&")*!s!)/+-'*31-*/+0!9&!4B!F&'+&-8!mB!S20-1'8!KB![&?9BBB!u&-!
2?BvB!01*>*!9G1+!9/00*&'!01'!?_=-2-!&-!?G:*0-/*'&!9&0!-'2>21N!9G2'):*>&0!k!uM23*+&!.E9&'0:&*(8!%&2+A
m'2+L/*0!R/1'-*+&8!�2?-&'!F*&(&?v!W'&+/3?&!Q!%='d(&!.*??/+8!"`Z`B!!
!
t+(0"&'-</%$,/%$*$517("&8!>/?B!"8!+�!"!\"`Za]!A>/?B!#X8!+�!XZ!\#eeZ]8!F'1N&??&0!Q!x9B!|10*28!
"`ZaA#eeZB!!
!
m)&+%$8!%B!b!./+9&!9&!?2!>*&!&-!<'*(/'9*2?*-=!):&6![100&'?B!V&0!2(3*51g-=0!9&!?2!)/+)&<-*/+!
<:=+/(=+/?/5*@1&!9&!?G&0-:=-*@1&!-'2+0)&+92+-2?&!c8!B<1*$&$-<1"8!#e""k"!\+�!"eZ]8!<B!"aA$XB!
!



! $#f!

m.-88! UB!!"&' 3$%3"-+&' $-/)2+$1)"&' 02%&' *2' -</%$,/%$*$51"' 0"' @(&&")*8! *+!Q!:2<1")&' 0"'
6$>2(,$%+8! p:*?/0/<:*&! +�! DDD8! p2'*0!Q! .*+1*-8! "`a`8! <B!#"X!&7O!s! '&<'*0! *+!Q!B)$U1,1+/' "+'
01&+2%3"8!-'29B!,'B!<2'!%B!K&00?&'8!W'&+/3?&!Q!%='d(&!.*??/+8!"``X8!<B!"XY!&7O'
!
m&)-88!SB!R:2*'!&-!)/'<0!Q!01'!?2!<:=+/(=+/?/5*&!9&![100&'?8!p2'*0!Q!x9*-*/+0!9&!.*+1*-8!"`Z"B!
�����B!@"10"55")'"+'*"'-)$=*E,"'0"'*4"&-23"8!V&0!x9*-*/+0!9&!.*+1*-8!"`ZfB!
!
m#-8%8!WB!\['05B]8![100&'?AMI(</0*/+!.2*+6B!M-&*+&'Q!.2*+68!M-1--52'-B!
!
W)'')+3%&8"MB!2+9!�)3)5.8"SB!b!p:&+/(&+/?/5*)2?!T<<'/2):&0!-/!M&?,AR/+0)*/10+&00!c8!T<"'
R+2%F$)0'Z%3>3*$-"012'$F'B<1*$&$-<>'\�*+-&'!#e"f!U9*-*/+]8!U9y2'9!OB!�2?-2!\&9B]8!l4V!�!
:--<0Qkk<?2-/B0-2+,/'9B&91k2'):*>&0ky*+#e"fk&+-'*&0k0&?,A)/+0)*/10+&00A<:&+/(&+/?/5*)2?kB!
!
W#&9.,$238"T'/+B!b!V2!)/+)&<-*/+!9&!?2!)/+0)*&+)&!):&6!K2+-!&-!):&6![100&'?!c8!b(**"+1%'0"'
*2'&$31/+/'F)2%#21&"'0"'-<1*$&$-<1"8!+�!aX!$8!"`feB!
����B! ! b! T! O/+AU5/?/5*)2?! R/+)&<-*/+! /,! R/+0)*/10+&00! c8! *+Q! K&'0-&+! mB! \&9B]! T<"'
:$**"3+"0'h$)X&'$F'G)$%']()D1+&3<!\"`e"r"`Y$]B!p:2&+/(&+/?/5*)2!\p13?*0:&9!l+9&'!-:&!
T10<*)&0!/,!-:&![100&'?AT'):*>&0]8!>/?!"`$B!M<'*+5&'8!S/'9'&):-8!<<!$"`A$$X8!#e"eB!
!
[%.4%++%&8!.B!R"1%'(%0'W"1+8!j�3*+5&+!Q!.B!O*&(&I&'8!"`Y`B!!
!
[%'48!KB!!"="%015"']"5"%D2)+9'A1"'k)25"'%23<'0")'R"1%&D"1&"'0"&'+)2%&?"%0"%+2*"%'C3<'="1'
Z0,(%0'@(&&")*' "%+D13X"*+' 2,'!"1+F20"%'0")'W"1+-)$=*",2+1X! \p:2&+/(&+/?/5*)2! #$]B!S&+!
[225Q!.2'-*+10!O*H:/,,8!"`ffB!!
!
[%-&:8!.B!C%32)%2+1$%O'\%"'-<1*$&$-<1"'0"'*2'3<21)8!M&1*?8!p2'*08!#eeeB!!
b!P12-'&!<'*+)*<&0!9&!?2!<:=+/(=+/?/5*&!c8!6"8("'0"',/+2-<>&17("'"+'0"',$)2*"8!`fk"8!"``"8!
<B!$A#fB!!
����B!B</%$,/%$*$51"',2+/)1"**"8!p2'*0!Q!p'&00&0!1+*>&'0*-2*'&0!9&!m'2+)&8!"``eB!
����B!b!p:*?/0/<:*&!&-!013H&)-*>*-=!c8!Z%3>3*$-/01"'-<1*$&$-<17("'(%18")&"**"8!D8!"`Z`B!!!
[/?&+0-&*+8!UB!B<S%$,"%$*$51"'0")'G&&$?12+1$%9'W('R+)(X+()'(%0'k(%X+1$%'"1%"&'])(%0-)1%?1-&'
0")' -2&&18"%']"%"&1&' ="1'ZO'@(&&")*' HB<2"%$,"%$*$5132' YYNB!S&+![225Q!.2'-*+10!O*H:/,,8!
"`Y#B!!
!
[(%&'8"RB!&-!.2R(&/)288"jB!\&9B]!T1,"'2%0',",$)>'9'1&&("&'1%'-<1*$&$-<>'2%0'-&>3<$*$5>8!
|N,/'9!Q!R?2'&+9/+!p'&00!s!O&y!�/'7!Q!|N,/'9!l+*>&'0*-I!<'&008!#ee"B!
!
[(#$$%,8!UB!B")&$%%"'"+'&(["+'&"*$%'@(&&")*8!p'&00&0!l+*>&'0*-2*'&0!9&!m'2+)&8!"``YB!
�����B!b!o*&!-&(</'&??&!&-!0*+51?2'*-=!0&?/+![100&'?!c8!B<1*$&$-<1"8!#ee$kX!\+�!Y`]8!<B!f#AZXB!
!
D-+)&4%-8! 4B! b!F&*?25&Q! K'*-*0):&! F&(&'71+5&+! >/+! p'/,B! S'B! 4/(2+! D+52'9&+! c8! *+! UB!
[100&'?8!:2)+"&12%1&3<"' ."01+2+1$%"%' (%0' B2)1&")' `$)+)S5"8! S&+! [225Q! .2'-*+10! O*H:/,,8!
"`Y$8!<B!#e$r#"ZB!
�����B!A")'R+)"1+'(,'01"'ZU1&+"%?'0")'h"*+'9'I8!ZU1&+"%+12*$%+$*$51"8!j�3*+5&+!Q!.B!O*&(&I&'8!
"`fXB!
!
%)-$$%-8!pB!]"&3<1+"'(%'!""%&D"*+;'"1%'b"1+)25'?()'A1&X(&&1$%'8$%'@(&&")*&'R-S+D")X8!O*H:/,,8!
S&+![2258!"`YeB!!
!



! $#Y!

K(&,((/$8"jB!B<"%$,"%$*$5>' $F' +1,"' 9'Z0,(%0'@(&&")*y&' 2%2*>&1&' $F' +1,"L3$%&)*/10+&008!
S/'9'&):-!s!F/0-/+!s!V/+9/+!Q!K?1y&'!2)29&(*)8!#ee#B!
!
K%&-8!D0/B!@(&&")*'(%0'j2%+9'Z1%"'\%+")&(3<(%5'V=")'@(&&")*&'`")<S*+%1&'?('j2%+'(%0'?(,'
a"(X2%+12%1&,(&!\p:2&+/(&+/?/5*)2!"f]8!S&+![2258!.2'-*+10!O*H:/,,8!"`fXB!!
�����B!b!V&0!-'/*0!>/*&0!9&!?2!'=91)-*/+!<:=+/(=+/?/5*@1&!-'2+0)&+92+-2?&!92+0!?2!<:*?/0/<:*&!
9&!U9(1+9![100&'?!c8!-'29B!p:*?*<<&!R23&0-2+!&-!O2-2?*&!S&<'26;'G*+");!+�!""!\#ee$]8!<B!#ZaA
$#$B!!
�����B! b! S*&! V&3&+0y&?-! 2?0! W'1+9?25&+<'/3?&(! 9&'! /3H&7-*>&+! �*00&+0):2,-&+! 1+9! 2?0!
1+*>&'02?&0!�2:':&*-0A!1+9!M&*+0<'/3?&(!c8!*+!4B!F&'+&-8!DB!K&'+8!UB!.2'32):!\['05B]8!Z0,(%0'
@(&&")*;'A2)&+"**(%5'&"1%"&'A"%X"%&8![2(3/1'58!mB!.&*+&'8!"`Z`8!<B!"``A#eZ!s!-'29B!,'B!<2'!p:B!
R23&0-2+!*+!G*+");!f8!"``Z8!<<B!X"`AX$"B!
������B!b!S*&!9'&*!�&5&!61'!-'2+06&+9&+-2?A<:�+/(&+/?/5*0):&+!4&917-*/+!*+!9&'!p:*?/0/<:*&!
U9(1+9![100&'?0!c8!*+!j*H90):'*,-!>//'!m*?/0/,*&8!"`f#8!<<B!$e$A$X`!s!-'29B!,'B!<2'!pB!R23&0-2+!
&-! OB!S&<'268! b! V&0! -'/*0! >/*&0! 9&! ?2! '=91)-*/+! <:=+/(=+/?/5*@1&! -'2+0)&+92+-2?&! 92+0! ?2!
<:*?/0/<:*&!9&!\0*)]!U9(1+9![100&'?!c8!*+!G*+")8!""8!#ee$8!<<B!#ZaA$#$B!
�����B! b!M&?30-3&y1�-0&*+! 1+9! D):! 3&*![100&'?! c8! *+! m1+7&8!WB8![&?08!KB8!K&'+8! DB! u&-! 2?BvB!
[100&'?AMI(</0*/+!.2*+68! #YBfBkXBYB"`ZZ8!.2*+6! Q! T729&(*&! 9&'!�*00&+0):2,-&+! 1+9! 9&'!
V*-&'2-1'!s!M-1--52'-!Q!mB!M-&*+&'8!"`Z`B!!
!
K(8($78)8!oB!b![23*-12?*-=!&-!5&+;0&Q!V&!9&>&+*'!9&!?2!(/+29&!c8!G*+")8!+�!"#8!#eeX8!<B!aYr
YYB!
�����B!!!"'0"8"%1)'3$,,(%9':$))/*2+1$%;'<2=1+(2*1+/'"+'+>-17("'3<"?'@(&&")*8![*?9&0:&*(AO&y!
�/'7A��'*):!Q!W&/'5!|?(08!#eeXB!!
!
K;3-8"4B!b![100&'?0!!F&5'*,,!9&'!p200*>*-�-B!�1'!K'*-*7!9&'!<200*>&+!MI+-:&0*0!c8!*+!]"%"+1&3<"%'
B<S%$,"%$*$51"8!m'*3/1'5k.1+*):8!T?3&'8!"``ZB!!
!
V)5.+-%8!%AmB!\=9B]!!"&'z'./01+2+1$%&'32)+/&1"%%"&'{'0"'@(&&")*8!p2'*0!Q!V*3'2*'*&!<:*?/0/<:*@1&!
%B!o'*+8!#eeZB!
!
V%/*%288! KBA[B! b! W&5&+0-2+9! W&0):*):-&Q! W&0):*):-0y*00&+0):2,-0-:&/'*&!c8! *+' @(&&")*&'
B<S%$,"%$*$51"!\p:2&+/(&+/?/5*)2!"""]B!S/'9'&):-Q!K?1y&'8!"`ZZB!
!
V%5.-)$8!UB!G(+)","%+'7(4"%+)"'$('2(L0"*^'0"'*4"&&"%3"8!K?1y&'!T)29&(*)8!"`YZB!
�����B!Z%'0"3$(8)2%+'*4"U1&+"%3"'28"3'@(&&")*'"+'@"10"55")8!p2'*08!o'*+8!"`ZZB!!
!
.)&*)238!UB!A2&'B)$=*",'0"&' C3<' 1%' 0")'B<S%$,"%$*$51"'@(&&")*&8!S&+![225Q!.2'-*+10!
O*H:/,,8!"`YXB!!
!
.)&.(-8!%AVB!6/0(3+1$%'"+'0$%2+1$%O'6"3<")3<"&'&()'@(&&")*;'@"10"55")'"+'*2'-</%$,/%$*$51"8!
p2'*0!Q!plm8!"``eB!!
!
.)&.(-8! %AV! s! p')-,:AF(-<(#&8! WB! \9*'B]B! B</%$,/%$*$51"' "+' ,/+2-<>&17("8! p'&00&0!
l+*>&'0*-2*'&0!9&!m'2+)&8!"`ZXB!
!
.(&)-8!SB!b!U9(1+9![100&'?G0!p:&+/(&+/?/5I!/,![23*-12?*-*&0!2+9![23*-10!c8!d$()%2*'$F'+<"'
b)1+1&<'R$31"+>'F$)'B<"%$,"%$*$5>8!X#\"]8!#e""8!a$rYYB!
!
O.8!VB!b!l'3&y100-0&*+!1+9!4&,?&N*/+!3&*![100&'?!c8!@(&&")*'R+(01"&8!"a8!"``Z8!YYr``B!



! $#Z!

!
O((&8!T0:'2,B!b!D+9*>*912?*-=!&-!>/?/+-=!c8!t+(0"&'-</%$,/%$*$517("&!+�!"$A"X8!"``"B!<B!"$YA
"fXB!
!
M)8)8.*)&)8"jB!b!S20!p'/3?&(!9&0!D):!1+9!9&'!l'0<'1+5!9&'!5&+&-*0):&+!p:�+/(&+/?/5*&!3&*!
[100&'?!c8!@(&&")*'R+(01"&8!"X\"]8!#"r$`8!"``YB!!
!
p%&&%)#8"VB"b!T?,'&9!M):�-6!&-!?&!<'/3?;(&!91!(/+9&!9&!?2!>*&!c8!G*+")8!+�!"eZ8!#e""8!<B!$aA
aXB!!
!
p&)4%''%8!SB!!42)3</$*$51"'0(',$%0"O':$%&+1+(+1$%'0"'*4"&-23";'10/2*1&,"'"+'1%+(1+1$%%1&,"'
3<"?' @(&&")*8! S/'9'&):-8! F/0-/+8! V/+9/+8! K?1y&'! T)29&(*)! p13?*0:&'08! #eee8!
p:2&+/(&+/?/5*)2!+�!"aYB!!
xxxxO'B<1*$&$-<1"!+�!"$"!Q!t+(0"&'<(&&")*1"%%"&8!p2'*0!Q!x9*-*/+0!9&!.*+1*-8!/)-/3'&!#e"fB!!!
!
4.2=#&8!pB!w'*4/3$*"'0"'*2'-</%$,/%$*$51"8!p2'*0!Q!%B!o'*+8!"`ZfB!
����B!A"'*41%+")-)"+2+1$%'9'"&&21'&()'k)"(08!p2'*08!U9*-*/+0!91!M&1*?8!"`faB!
����B!Z&&21&'04<"),/%"(+17("O'CC;'A('+"U+"'^'*423+1$%8!=9*-=!0/10!?2!9*'&)-*/+!9G|?*>*&'!./+5*+8!
p2'*0!Q!x9B!91!M&1*?8!"`ZfB!!
����B!B<1*$&$-<1"'0"'*2'8$*$%+/'IO'!"'8$*$%+21)"'"+'*41%8$*$%+21)"8!p2'*0!Q!T13*&'8!"`ZZB!!
����B!R$1L,f,"'3$,,"'(%'2(+)"8!p2'*0!Q!x9*-*/+0!91!M&1*?8!"``eB!
!
4(+(7.-$8.8!%B!b!S&!@1&??&!T-?2+-*9&!&+5?/1-*&!c8!*+!!15%"&!8!+B!#$k#X8!#eeYB!
�����B! b!S&0! &+>&?/<<&0! ):2'+&??&0! Q! 21! )'/*0&(&+-! 9&! ?2! <:=+/(=+/?/5*&! &-! 9&! ?2!
<0I):2+2?I0&!c8! *+!A"' *41%3$%&31"%+'^' *4"U1&+"%3";'p'&00&0!l+*>B!9&!p'/>&+)&8!T*NA.2'0&*??&8!
#e"XB!!
�����B!!"',$1'"+'*2'3<21)B!p2'*0Q!V&0!x9*-*/+0!91!R&',8!#eefB!
�����B!b!O2n-'&!21!(/+9&Q!+&1,!-:;0&0!01'!?2!</00*3*?*-=!91!</?*-*@1&!c8!*+!!15%"&!8!+B!`8!#ee#k$B!!
!
4(/)-(8!RB!!"&')"-E)"&'/=*$(1&&2%+&'9')"%$(8"*")'*2'-</%$,/%$*$51"8!p2'*0!Q!plm8!#e"`B!
!
4>/%&8! DB!A2&' W"1+0"%X"%' ="1'@(&&")*;'@"10"55")' (%0'613|()8!S/'9'&):-8! M<'*+5&'8! #e"e8!
p:2&+/(&+/?/5*)2!"`fB!!
rrrrrB!b!V2!+2-1'&!&+-'&!<:=+/(;+&!&-!0<=)1?2-*/+!c8!G*+")!+�!#f8!#e"Z8!<B!"aA#`B!!
!
M)&,&%8!%BApB!b!R/+0)*&+)&!9&!0/*!&-!)/++2*002+)&!9&!0/*!c8!b(**"+1%'0"'*2'R$31/+/'k)2%#21&"'0"'
B<1*$&$-<1"8!"`XZ8!+�!X#8!<B!X`r`"B!!
����B!!2'+)2%&3"%02%3"'0"'*4"5$9'Z&7(1&&"'04(%"'0"&3)1-+1$%'-</%$,/%$*$517("B!p2'*0Q!o'*+8!
"`ffB!
!
M23-%''8!TB!T",-&'"+'-</%$,E%"O'!2'-</%$,/%$*$51"'<(&&")*1"%%"'0(' +",-&'HI_JMLIJI_N8!
W&/'5!|?(0!o&'?258!#eeXB!
����B!Z%'0"#^'0('&(["+O'A('+",-&'02%&'*2'-<1*$&$-<1"'+)2%&3"%02%+2*"'2**",2%0"8!plm8!#e"eB!!
����B!@(&&")*'"+'*"&'F$%0","%+&'0"'*2'-</%$,/%$*$51"'3$%&+)(3+18"8!W'&+/3?&!Q!%B!.*??/+8!#eeYB!!
����B!!2'0/<1&3"%3"'0('&"%&8!p2'*0!Q![&'(2++8!#e"aB!
!
M%&*)-8!RB!b!V2!(=-:/9&!<:=+/(=+/?/5*@1&8!&+-'&!'=91)-*/+!&-!:&'(=+&1-*@1&!c8!!"&'t+(0"&'
-<1*$&$-<17("&!+�!"ee8!#e"#k"8!<B!Z"A"eeB!!
!
M3%&%4($8"FB![100&'?!M-19*&08!#e"Y8!$$Q!"`"B!:--<0Qkk9/*B/'5k"eB"eeYk0"eYX$Ae"YA`#"#AaB!



! $#`!

!
M(8('(9$8.8"4B!T<"'k$),2+1$%'$F'@(&&")*4&':$%3"-+'$F':$%&+1+(+1$%!\p:2&+/(&+/?/5*)2!"Z]B!
S&+![225Q!.2'-*+10!O*H:/,,8!"`fXB!!
!
M/1):&AS251&08! SB! V&! 9=>&?/<<&(&+-! 9&! ?_*+-&+-*/++2?*-=! 92+0! ?2! <:=+/(=+/?/5*&!
:100&'?*&++&8!V2![2I&!Q!.B!O*H:/,,8!"`Y#!\p:&+/(&+/?/5*)2!a#]B!!
!
M,%00%-8!mB!b!O/&0*0kO/&(2!cB! D+![BA[B!W2+9&'! \U9B]8!@(&&")*L!"U1X$%B!�*00&+0):2,-?*):&!
F1):5&0&??0):2,-Q!S2'(0-29-8!<B!#e`r#"#8!#e"eB!!
!
M,&)$$%&8"MB!b!U*+?&*-1+5!9&0![&'2105&3&'0!cB!D+!UB![100&'?8!:2)+"&12%1&3<"'."01+2+1$%"%'(%0'
B2)1&")'`$)+)S5"B!['05B!>/+!MB!M-'200&'B!S&+![225Q!.2'-*+10!O*H:/,,8!��DA��DD8!"`Y$B!!
!
j)+#23.8" RO' A2&' B)$=*",'0"&' m\)LC3<n' ="1' Z0,(%0' @(&&")*O' A1"' k)25"' %23<' 0")'
&"*=&+8")&+S%0*13<"%'maS<"n'0"&'R"*=&+8!S/'9'&):-Q!M<'*+5&'8!#eefB!
!
o.(#')28"%B!R31"%3"'"+')/8$*(+1$%'9'6"3<")3<"&'&()'.2)U;'@(&&")*'"+'*2'-</%$,/%$*$51"8!p2'*0!Q!
plm8!!#e"aB!
!
�)3)5.8" SB! [100&'?! 1+9! 9*&! -'2+06&+9&+-2?&! D+-&'013H&7-*>*-�-! Q! &*+&! T+-y/'-! 21,! 9*&!
0<'2):<'25(2-*0):&!K'*-*78!F/0-/+!Q!K?1y&'!T)29&(*)!p13?*0:&'08!"``aB!
����B! b!D+-&+-*/++2?*-=! &-! <:=+/(=+2?*-=!Q! 1+! '&52'9! <:=+/(=+/?/5*@1&! 01'! ?&! b!<'/3?;(&!
9*,,*)*?&!c!c8!B<1*$&$-<1"8!#e"ak"!\O�!"#X]8!<B!ZeA"eXB!
!

!

!

!



! $$e!

<//%=%(&



! $$"!

<//%=%&>&&&&&&&&&!-"'12*+0/&'%&6"(("8%(&'%(&?"/1(2-+*(&

'1&8-016%&:&

! j'291)-*/+!Q!M<�-&!j&N-&!�3&'!�&*-7/+0-*-1-*/+!\"`#`A"`$X]B!S*&!RA.2+107'*<-&&(&!

!

! R!#!

! O'B!"B!V&!<:=+/(;+&!/'*5*+2*'&!91!,?1N!)/((&!-&(</'2?*02-*/+!9&0!1+*-=0!<&'(2+&+-&0B!

V&!(/*!)/((&!<d?&!/'*5*+2*'&!2+/+I(&!9&!?G1+*-=!9&!-/1-&0!?&0!-&(</'2?*02-*/+0B!!

! u#v!!O/10!9&>/+0!2100*!)/(<-&'!)/((&!,2*02+-!<2'-*&!9&!)&!<:=+/(;+&!/'*5*+2*'&8!?&!

)/+0-2+-!,2)&ACA,2)&!91!}(/*~!&-!91!</1'A�?&�A(/*ACA):2@1&A,/*0A=-2+-B!p/1'-2+-8!)&)*!+G&0-!<20!
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91!(/9&! 9G2<<2'*-*/+8! )/((&! ?&!(h(&! ):2+5&(&+-8! 9/+)! ?&!(h(&! 2100*-d-8! 9/+)! 2100*-d-!
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<2'-! \A()3<&+)o,"%0"]! 9&! )&--&! ,/'(&! *?! I! 2! 1+&! 0I+-:;0&!(*'2)1?&10&! @1*! 2! )/1'0! 92+0! 1+!

=)/1?&(&+-!)/+0-2((&+-8!92+0!?&@1&?!0&!)/+0-*-1&!)/((&!h-'&!*+9*>*91&?8!)&!@1*!(2*+-&+2+-!

2<<2'2*-!)/((&!H2*??*002+-&!9G1+!0/1')&!/'*5*+2*'&8!)&!@1*8!<2')/1'2+-!?&!0I0-;(&!9&!,/'(&!91!

H10-&!C!?G*+0-2+-8!9&(&1'&!-/1H/1'0!?&!(h(&8!(2*0!?&!(h(&!92+0!?&!(/9&!)/+-*+1&??&(&+-!21-'&!

91!H10-&!C!?G*+0-2+-B!!

! %&!+&!-'2*-&!<20!91!)/((&+-!)G&0-!)/+0)*&+-!2>&)!?2!)/+0-*-1-*/+!9&!?G*9&+-*-=!91!)&!@1*!

>*&+-! ,1-1'! Q! )&--&! 0-'1)-1'&! &00&+-*&??&! &0-! <'=)*0=(&+-! &N</0=&! 0/10! ?&! -*-'&! 9&! ?2!

}p:=+/(=+/?/5*&!9&!?2!)/+0)*&+)&!*+-&'+&!91!-&(<0~B!RG&0-!(*&1N!9&!9*'&!Q!&0-!?2!)/+0-*-1-*/+!

<:=+/(=+/?/5*@1&!@1*!)/((&!-&??&!)/+0-*-1&!?Gh-'&!91!<'=0&+-!<:=+/(=+2?!/'*5*+2*'&B!!

! T*+0*!0&!9*,,='&+)*&!9&!(2+*;'&!<&')&<-*>&!?&!(/9&!9&!9/+2-*/+!5't)&!C!)&--&!2+2?I0&!91!

)/+)&<-! 9G/'*5*+2?*-=B! O/10! 9*,,='&+)*/+0! ?&! (/9&! 9&! 9/+2-*/+! *(<'&00*/++&?! /'*5*+2*'&! 9&!

?G2<<2'*-*/+!/'*5*+2*'&!)/((&!(2*+-&+2+-!9&!?G2<<2'*-*/+!'=-&+-*/+&??&!&-!<'/-&+-*/+&??&8!&-!+/10!

9*,,='&+-*/+0!C!?2!,/*0!)&--&!*(<'&00*/+!/'*5*+2*'&!&-!)&--&!'=-&+-*/+!&-!)&--&!<'/-&+-*/+8!/1!)&--&!



! $$a!

)/+-*+1*-=!-/-2?&!92+0!0/+!)/1'0!=)/1?2+-!9&!)&!@1GI!&0-!9/++=!$)151%2*1+")'s!91!9&'+*&'!)d-=8!?2!

<&')&<-*/+!/'*5*+2*'&!92+0!02!,/'(&!<&')&<-*>&!/'*5*+2*'&!91!(2*+-&+2+-!/'*5*+2*'&8!=52?&(&+-!

?2!9/+2-*/+!</1'-2+-!$)151%2*1+")'9&!?2!'=-&+-*/+8!?&!-/1-AH10-&A<200=8!92+0!02!,/'(&!9&!-/1-!H10-&!

C!):2@1&!,/*0!/'*5*+2?&(&+-!?1*!2<<2'-&+2+-B!R&?2!>&1-!9*'&!-/1-&!9/+2-*/+!/'*5*+2?&(&+-!<&'L1&8!

2?/'0!&0-!2100*!?&!-/1-AH10-&A<200=!<&'L1!s! *?!&0-!<&'L1!@1&!?G*+9*>*91&?!&0-!(2*+-&+2+-!92+0!02!

</+)-12?*-=!230-'2*-&!)/+0*9='=&!@1*!92+0!?&!</*+-!(2*+-&+2+-!2<<2'2n-8!2100*-d-!92+0!?&!-/1-!H10-&!

):2+5=!&-!92+0!?&!):2+5&(&+-!9&!)&!-/1-!H10-&!9&!*+0-2+-!&+!*+0-2+-!)/((&!?&!(h(&!9&(&1'2+-8!

)/((&!?&!(h(&!92+0!?&!):2+5&(&+-!9&!02!(/92?*-=! -&(</'&??&B!p'=)*0=(&+-!0&!)/+0-*-1&! ?&!

(h(&8!</1'-2+-!)/((&!</*+-!*+9*>*91&?!&-!9*,,;'&+-!9&!):2@1&!</*+-!C!+/1>&21!0&!)/+0-*-12+-!

)/+0-2((&+-!92+0!?G2>2+)&(&+-!)/+0-2+-!=)/1?2+-8!92+0!?2!,/'(&!91!(2*+-&+2+-!/'*5*+2*'&8!91!

-/1-!H10-&8!&-)B!!

! u`v!V2!91'=&!)/+-*+1&!0&!)/+0-*-1&!C!-'2>&'0!)&!(/9&!9&!?2!0I+-:;0&!)/+-*+1&8!&-!92+0!

)&--&! 91'=&! 0&! )/+0-*-1&! ):2@1&! <:20&! 91! </*+-! -&(</'&?! *9&+-*@1&8! 0&! )/+0-*-1&! 1+&! ,/'(&!

-&(</'&??&!*9&+-*@1&!2>&)!?&0!</*+-0!-&(</'&?0!*9&+-*@1&0!)/((&!<:20&0!9&!)&--&!,/'(&!&-!9&!

)&--&!1+*-=!})/+)';-&~!*9&+-*@1&8!@1*!)/((&!1+*-=0!*+9*>*91&??&0!0/+-!92+0!?2!,/'(&8!&??&0!/+-!

3*&+! ?&1'! 91'=&8! @1*! 92+0! )&--&! ,/'(&! 9&(&1'&! &-! &0-! 92+0! ?&1'! (/9&! 9&! 9/+2-*/+! (/92?A

-&(</'2?8! 92+0! ?&! ):2+5&(&+-! )/+-*+1! 9&! ?2! (/92?*-=! -&(</'&??&! )/((&! 91'=&! -&(</'&??&!

9&(&1'2+-&8!)/+0-*-12+-&B!R&0!(/92?*-=0!-&(</'&??&0!0/+-!9/++=&0!)/((&!-&??&0!&-!?&!-&(<0!?1*A

(h(&8!&-!&+!?1*!?2!91'=&!-&(</'&??&!9&!)&!@1*!91'&!/1!9&!?Gh-'&!@1*!91'&B!p/1'-2+-!9&!(2+*;'&!

&00&+-*&??&! ?G1+*-=! +&! <&1-! 0&! )/+0-*-1&'! @1&!9&! ,2L/+! C! )&! @1&! ?&! )/+-&+1!5?/32?! 9&! ):2@1&!

(2*+-&+2+-!/'*5*+2*'&!)/+0-*-1&!1+&!(2H/'*-=!9G1+*-=0! '&?&>=&0!)/A&N*0-2+-8!1+*-=0!@1*!/+-!1+!

(/9&!9&!0/+!9&>&+*'!92+0!?&!,?1N!9&0!(/92?*-=0!-&(</'&??&0B!R/((&!)/+-*+1*-=!9&!?2!0*(*?2'*-=!

9/*-!2>/*'!?*&1!92+0!?&!)/+-&+1!'&(<?*002+-B!V&0!)/+9*-*/+0!9&!,/+9!9&!?G200/)*2-*/+!&-!0&?/+!?2!

)/&N*0-&+)&! &-! ?2! 01))&00*/+! 9/*>&+-! h-'&! '&(<?*&0B! V&! -&(<0! &-! ?2! 91'=&! 0&! )/+0-*-1&+-! 9&!

(2+*;'&!&00&+-*&??&!92+0!?&!<'=0&+-!/'*5*+2*'&!)/+)'&-!,?12+-!92+0!?&!-&(<0!0&1?&(&+-!)/((&!

,/'(&!9&0!*+9*>*910!\X$%X)"+")'C%01810("%]!)/+)'&-8!@1*!)/&N*0-&!&-!01));9&B!R/((&!)&?1*A)*!

u?&! -&(<0v! 9/*-! -/1H/1'0! 9=HC! h-'&! )/+0-*-1=8! @12+9! +/10! 9=<?/I/+0! ?2! 0-'1)-1'&! 91! <'=0&+-!

/'*5*+2*'&8!*?!,21-!@1&!?&!@1&0-*/++&(&+-!&+!'&-/1'!@1*!</1'!+/10!&0-!<'&(*&'!9/*>&!2>/*'!?*&1!C!

<2'-*'!9&!)&?1*A)*B!!

! O'B!#YB!u""av!V2!'=91)-*/+!-'2+0)&+92+-2?&!)/((&!'=91)-*/+!C!(/+!&5/!-'2+0)&+92+-2?!

92+0! 02! )/+)'=-*/+!(1&--&! &-! *+9=-&'(*+23?&! r! ?2! <'&(*;'&! >*0*/+! 9G&00&+)&! &-! ?2! <'&(*;'&!

9&0)'*<-*/+!@1*8!</1'!?2!0-'1)-1'&!9&!,/'(&!)/+0-2+-&!5=+='2?&!9&!?G&5/!-'2+0)&+92+-2?8!&0-!)&??&!

91!,?1N!)/+0-2+-B!!



! $$f!

! u""Yv!.2*+-&+2+-!?2!'=91)-*/+!21!<1'!<'=0&+-!9&!<&')&<-*/+!r!}:/'0!)/+)?10*/+~!9&!?2!

)/A,/+)-*/+!91!0/1>&+*'!r!)/((&!?&!+/I21!9&!?2!)/+0)*&+)&!9G&N<='*&+)&!91!(/+9&B!u^v!

! S2+0!)&--&!0<:;'&!+1)?=2*'&!/+!<&1-!C!<'=0&+-!-/1-!9G23/'9!&N<?/'&'!?2!0-'1)-1'&!9G&00&+)&!

91!,?1&'!0-2-*@1&!/1!)/+0-2+-8!9&!?2!,/'(&!<&'(2+&+-&!9&!?G&5/!-'2+0)&+92+-2?8!)/((&!,?1N!91!

>=)1!/1!,?1N!9&!)/+0)*&+)&8!02+0!&+-'&'!<?10!<'=)*0=(&+-!?2!9&0)'*<-*/+!9&!?2!)/+0)*&+)&!)/((&!

-&??&B!D)*!&0-!(/+-'=&!?G21-/!-&(</'2?*02-*/+!/'*5*+2*'&!\()+V,*13<"]!9&!?G&5/!-'2+0)&+92+-2?!&-!

)&!+G&0-!@1&!<?10!-2'9!@1G&0-!(/+-'=!@1&!)&!@1*!=-2*-!&N)?1!)/((&!0/1>&+*'8!)/A2<<2'-*&+-!C!)&!

,?1&'8! /1! @1&! ?G&5/! )/+)'&-! &0-! /'*5*+2*'&(&+-! ,?1&'! )/+)'&-! 2>&)! 1+! +/I21! 9&! <&')&<-*/+!

)/+0-2+-&!91!(/+9&8!C!02>/*'!9&!<&')&<-*/+!<1'&B!!

! S2+0! )&--&! -&(</'2?*02-*/+! /'*5*+2*'&! +/10! 2>/+0! ?&! <'=0&+-! /'*5*+2*'&8! ?&! <200=!

/'*5*+2*'&8! ?&! ,1-1'!/'*5*+2*'&!)/((&!(/92?*-=! -&(</'&??&!&??&A(h(&!)/+0-*-1=&8!9&!0/+!)d-=!

,?12+-&!&-!)/+0-*-12+-!?&!-&(<0!*9&+-*@1&!92+0!?&!,?1NB!u^v!

! p/1'-2+-!,/+92(&+-2?&(&+-8!?&!-&(<0!/'*5*+2*'&!+G&0-!<20!0='*&10&(&+-!91!-&(<08!(2*0!

0&1?&(&+-!?&!+*>&21!<'=2?23?&!91!-&(<0!)/((&!,/'(&!9&!)/&N*0-&+)&B!S2+0!?&!,?1N!/'*5*+2*'&!

)/+0-2+-8! 0G2))/(<?*-! ?G21-/A)/+0-*-1-*/+! 9&! ?G&5/! )/((&! 1+*-=! ,?12+-&! &-! <&'(2+&+-&B! T!

?G*+-='*&1'!9&!)&--&!,/'(&8!?&!,?1&'!<200*,!&-!?&!,?1&'!2)-*,!\0<=)*,*@1&(&+-!=5/g@1&]!0&!0=<2'&+-s!

C! 02>/*'! &+! )&!@1*! &0-! )/+0-*-1=8! 92+0! ?2! ,/'(&! -&(</'&??&! 9&! ?Gh-'&!<200*,! &-! 91! 0&!9='/1?&'!

<200*>&(&+-!92+0!?&!-&(<0!&-!92+0!?G2>/*'!?*&1!2)-*,!&-!5=+='2?&(&+-!=5/g@1&!)/((&!2,,&)-*>*-=!

&-!2)-*>*-=B!!!

!

! O'B!fB!u"fv!M*!H&!(&!'&+9!)?2*'!)/((&+-!H&!01*0!(/*!A!&+!-2+-!@1&!)&!(/*!9&!-/10!0&0!

2)@1*0!9&!>2?*9*-=8!9&!-/1-!&-!9&!):2@1&!):/0&!=-2+-!</1'!(/*8!&-!0*!H&!9=>/*?&!?&0!):&(*+0!9&!

(/-*>2-*/+!@1*!0&!0*-1&+-!<1'&(&+-!&+!(/*8!92+0!)&!(/*8!&-!92+0!?&@1&?!?&!(/+9&!)/((&!=-2+-!

)/+0-2((&+-!</1'!(/*!+G&0-!'*&+!9G21-'&!@1&!(/+!(/-*,!)/+0-2+-8!2?/'0!H&!'&)/++2*0!@1&!)&--&!

@1&0-*/+!91!@1*!\h")]!+&!>&1-!<20!9*'&!?2!@1&0-*/+!9&!?2!<&'0/++&!:1(2*+&8!?2@1&??&!3*&+!<?1-d-!

&0-! 1+! (/-*,! 92+0! ?&! ?*&+! 9&! (/-*>2-*/+! )/+0-2+-8! >*>2+-! &-! ,/+)-*/++2+-! 9&! ?2! 013H&)-*>*-=!

/'*5*+2*'&B!R&!@1*!H&!?&!01*0!\01"&")'h")]!(/*A(h(&!&-!</1'-2+-!<20!(/*!21!0&+0!:23*-1&?8!92+0!

?2!(&01'&!/q!&+!9*02+-! H&! 21! 0&+0!:23*-1&?8! H&!<2'?&!9=HC!9G1+&! ,/'(2-*/+! ,*+2?!9&!(/+!(/*!

1?-*(&(&+-!,/+)-*/++2+-!@1*!&+!5=+='2?!</1'!0G&N<'*(&'8!9/*-!9=HC!,/+)-*/++&'B!R&<&+92+-!?&!

,/+)-*/++&'! &-! ?&! (/*! ,/+)-*/++2+-! &0-! )2):=8! +/+! -:=(2-*0=8! -2+9*0! @1G*?! &0-! )&! @1*! &0-!

/'*5*+2*'&(&+-!>*>2+-B! D?! +&!9&>*&+-!<'&(*;'&(&+-! 2))&00*3?&!@1GC! -'2>&'0!1+&! '=,?&N*/+! -';0!

<2'-*)1?*;'&8!C!-'2>&'0!?2!(=-:/9&!@1*!&0-!C!?_/'*5*+&!9&!-/1-&0!?&0!(=-:/9&0!<:*?/0/<:*@1&08!?2!

'=91)-*/+!-'2+0)&+92+-2?&B!

! !



! $$Y!

! O'B!YB!u"Yv!o*&!,?12+-&!<'*(/'9*2?&!9&!(/+!%&A>*0!<'*(/'9*2?B!./9&!/'*5*+2*'&!91!<'=0&+-!

>*>2+-!,?12+-!)/((&!(/+!/'*5*+2?*-=!2</9*)-*@1&8!&-!&+!&??&!?&!}H&~!(/92?!/'*5*+2*'&8!?G2)-*>*-=!

(/92?&!/'*5*+2*'&!&-!?&!H2*??*00&(&+-!9&0!:23*-10!s!92+0!?&!,?1N!9&!?2!-&(</'2?*02-*/+!/'*5*+2*'&!

9&0!1+*-=08!@1*!+&!0/+-!<20!&+)/'&!9&0!1+*-=0!9Gh-'&B!S2+0!?&!,?1N!91!(/9&!@1*!2))/(<25+&!Q!?2!

>*&!,?12+-&!=)/1?=&!\<'=0&+-!,?12+-!=)/1?=]8!(&0!1+*-=0!=)/1?=&08!(&0!2,,&)-*>*-=0!=)/1?=&08!(&0!

2)-*>*-=0!=)/1?=&08!<200=!9&0!:23*-10!9&>&+10!/'*5*+2*'&0!21<2'2>2+-B!!

! %&8!?G=-2+-!/'*5*+2*'&(&+-!(/92?!>*>2+-!(2*+-&+2+-!92+0!?&!<'=0&+-!$)151%2*1+")8!H&!01*0!

?&!(h(&!(/*!9&!(&0!<200=0!A!H&!?&!</'-&!)/((&!>*&!<200=&0!&-!)/((&!:23*-12?*-=0!<200=&08!(/*!

91!<200=8! *+-&+-*/++&?!92+0!(/+!<'=0&+-!/'*5*+2*'&(&+-!(/92?B!S2+0! ?&! ,?1N8! HG2*! ?&! ,?1N!@1*!

>*&+-B!S2+0! ?&! H&A01*0! HG2*! ?&! H&A0&'2*!}9&>2+-!(/*~B! %&!</'-&!2100*!(/+! ,1-1'!&+!(/*!)/((&!

:/'*6/+! 9&! </00*3*?*-=8! 92+0! ?&@1&?! H&! 0&'2*B!.2*0! ?&! <200=! &0-A*?! 0&1?&(&+-! <200=! =>&*??=! 9&!

(2+*;'&!,?12+-&!&-!?&!,1-1'!0&1?&(&+-!,1-1'!=>&*??=!9&!(2+*;'&!,?12+-&!i!

! %&!01*0!,?12+-!92+0!?G2>/*'!(/+9&!\h"*+<2="]8!92+0!?G2>/*'!9G1+!(/+9&!,?12+-!</1'!(/*!

&N*0-2+-!\92+0!?2!-&(</'2?*-=!,?12+-&!'&(<?*&]B!%&!01*0!>*>2+-!9&!,2L/+!(/+92*+&8!=>&*??=!92+0!?&!

,?1N8!)/+0-2((&+-!92+0!?G2<&')&<-*/+!91!(/+9&!&-!9&!(/*!)/((&!:/((&!92+0!?&!(/+9&!&-)8!

2*+0*! @1&! 9&0! 21-'&0! :/((&0! )/((&!>*>2+-! 92+0! ?&!(h(&!(/+9&8! ?G2<&')&<-*/+! 91!(/+9&!

(/I&++2+-! ?G&N<?*)*-2-*/+! \G(&*"5(%5]! '=<=-*-*>&! &-! 9&! ?2! >*0=&! *9&+-*@1&! &-! (/I&++2+-! ?2!

>='*,*)2-*/+!\b"DS<)(%5]B!o*&!=)/1?2+-&!92+0!?2!<200*>*-=!&-!92+0!?G2)-*>*-=!\&5/g)*-=!&>&*??=&]!

)/((&!</'-2+-!&+!&??&!9&!(2+*;'&!,?12+-&!?&!(h(&!(/*!\<&'0/++&]B!S&!9&1N!,2L/+0!Q!?&!(h(&!

(/*8!@1*!(2*+-&+2+-!2!9&0!:23*-12?*-=0!*001&0!9G2)@1*0*-*/+0!2)-*>&08!C!<'=0&+-!/'*5*+2*'&(&+-!

2)@1='2+-!9&!(2+*;'&!2)-*>&8!(2*0!&+!)&?2!&+!(h(&!-&(<0!1+!2)@1='*'! *(<?*)*-&!9G2>2+-!A! *?!

9&(&1'&!,*9;?&!C!0/*8!*?!&0-!92+0!02!>*&!2)-*>&!92+0!1+&!)/+0=@1&+)&!&5/g@1&!/1!<20B!V2!>2?*9*-=!

<'=0&+-&!/'*5*+2*'&(&+-!(/92?&! *(<?*@1&!1+!:='*-25&! \Z)=&3<2F+]!9&!>2?*9*-=! 2+-='*&1'&B!V&0!

2)-*>*-=0!9&!?2!'=<=-*-*/+!Q!H&!<&1N!'=>&*??&'!(/+!<200=8!&-!)G&0-!0&1?&(&+-!<2'!?C!@1G*?!&0-!u"Zv!

</1'!(/*!<200=8!&-!92+0!?&!'=>&*?!&-!92+0!?2!}'=<=-*-*/+~!01'5*-!?2!)/+,*'(2-*/+!>='*,*2+-&!&-!?&!

)/+,?*-B!./*!92+0!?2!-&+92+)&8!92+0!?G&,,/'-!9G21-/A)/+0&'>2-*/+8!9*'*5=!01'!?G2))/'9!2>&)!(/*A

(h(&!r!'&?2-*>&(&+-!<200=B!p/1'-2+-8!)&?2!+&!0=<2'&!<20!?&!<200=!&-!?&!,1-1'B!!

! V&!(/*!<'=0&+-!&0-!9*'*5=!01'!?&!,1-1'!&-!?&!�(/*�!<200=!=-2*-!2+-='*&1'&(&+-!9*'*5=!01'!?&!

,1-1'B!R:2@1&!0&A9*'*5&'!>&'0!?&!<200=!2!?*&1!C!<2'-*'!9G1+!*+-='h-!91!,1-1'B!D?!&+!2!-/1H/1'0!=-=!

2*+0*B!.2*0!H&!01*0!?&!(/*!&,,&)-*,!(2*+-&+2+-!&-!@1&!(2*+-&+2+-B!%&!01*0!?&!(/*!/'*5*+2*'&(&+-!

(/92?8!?&!(/*!92+0!?&!(2*+-&+2+-!&,,&)-*>&(&+-!>2?23?&8!@1*!2!9&0!*+-='h-0!@1*!/+-!?&1'!1+*)*-=!

(2*+-&+2+-B!w!)&?2!2<<2'-*&++&+-!?&0!*+-='h-0!}2)@1*0!2+-='*&1'&(&+-~8!?&0!*+-='h-0!}2+-='*&1'0!

@1*!0/+-!&+)/'&!>2?23?&0!(2*+-&+2+-!</1'!(/*~B!./*!@1&!H&!01*0!(2*+-&+2+-!)/((&!H&!01*0!C!



! $$Z!

<'=0&+-!9*'*5=!01'!9&0!2)-*/+0!,1-1'&08!01'!9&0!2)@1*0!,1-1'08!01'!1+!h-'&!,1-1'8!&-!C!<2'-*'!9&!?C!

=>&*?8!2)-*>*-=0!9&!'=,?&N*/+!&-!9&!)/+>&'0*/+!@1*!0&'>&+-B!!

! %&! 01*08! HG2*! 1+! <200=! 2--&0-23?&! \2(&D"1&=2)"]! )/((&! (2! >*&! ,?12+-&! }2+-='*&1'&~8!

)/((&! -&??&!@1G&??&!=-2*-! }&+! ,2*-~8! *(<?*)*-&!&+!(/*!)/((&!&N<?*)23?&!92+0!1+&!</00*3*?*-=!

/'*5*+2*'&B!%&!01*0!)/((&!(/*!*9&+-*@1&8!)/((&!(/*!9&0!:23*-12?*-=0!<&'0/++&??&0!9&(&1'2+-!

92+0!(2!-&(</'2?*-=!9&!,?1N8!(/*!9&!)&!@1*!&0-!C!):2@1&!,/*0!(&0!*+-='h-08!@1*!92+0!?2!01))&00*/+!

0/+-!&-!=-2*&+-!?&0!(*&+08!9&>2+-!(/*!\8$)',1)]!?G:/'*6/+!9&0!�*+-='h-0�!,1-1'0B!.2*0!2*+0*!H&!01*0!

-2+-d-!)/+0=@1&+-8!-2+-d-!*+)/+0=@1&+-8!H&!01*0!-2+-d-!?&!(/*!@1*!>2!92+0!?&!0&+0!9&!?Gh-'&A(/*!&-!

9&! ?2! >*&! 2)-*>&! @1&! )&! ,2*02+-! H&! 01*0! )/+0-2((&+-! (2*0! @1*! }9&>'2*-! h-'&~! )/+0-2((&+-!

9*,,;'&+-8!1?-*(&(&+-!&-!-/-2?&(&+-!&+!>1&!9&!)&?2!@1*!=-2*-!&-!&0-!(/+!+"*$&!)/+0-2+-!&-!-/-2?8!

-2+-d-!92+0!?&!)/+,?*-A2>&)!(/+!}>'2*~!}>/1?/*'~Ah-'&A&-A>*>'&!\R"1%&L'(%0'!"="%&L'mh1**"%n]B!

./*8!?&!(/*!9G*+-='h-!@1&!H&!01*0!&,,&)-*>&(&+-!(2*+-&+2+-8!01*0!92+0!?2!)/g+)*9&+)&!1+*>/@1&!

)/+)/'92+-!9&0!*+-='h-0!2>&)!(/+!(/*!<200=!s!H10@1GC!)&!</*+-!H&!01*0!?&!(h(&8!</1'!21-2+-!@1&!

H&! -*&+0! (&0! *+-='h-0! </1'! &+)/'&! >2?*9&0! A! 9&(&1'2+-! <&'0/++&??&(&+-! </1'! 21-2+-! @1&!

9&(&1'2+-! *9&+-*@1&(&+-!92+0!(/+!-&(<0!A!0*+/+!92+0!?&!'&)/1>'&(&+-A)/+,?*-1&?8! ?&!(h(&!

92+0! ?2! (/92?*02-*/+! 9&! 0/+! h-'&A9*'*5=B! %&! </'-&! 92+0! (2! >*&! <'=0&+-&! (/+! &N*0-&+)&8! (2!

,2)-*)*-=!,1+&0-&8!*+>'2*0&(3?23?&!A!(2*0!2100*!&+!(/*!?G*9=&!9&!(/+!h-'&!>'2*8!9&!?2!)'*-*@1&!9&!

)&--&!,2)-*)*-=8!92+0!):2@1&!</0*-*/+!-&(</'2*'&!?2!</00*3*?*-=!&-!?2!'=<'&0&+-2-*3*?*-=!9&!?G21-'&!

</1>/*'A,2*'&!@1*!2!9=-&'(*+=!21-'&(&+-!92+0!?&!)/1'0!9&!>*&!-/-2?!&-!/1-'&8!@12+9!HG2*!,2*-!\%&A!

?&!(/*!2)-*,!9&!?2!)/+)/'92+)&8!'&?2-*>&(&+-!92+0!?2!)/+)/'92+)&!&-!>&'0!?2!)/+)/'92+)&!9*'*5=]B!!

! VGh-'&!&-!?2!>*&!92+0!?2@1&??&!?Gh-'&A(/*!2!?*&1!>*&+-!C!0/+!h-'&!&-!-/1H/1'0!9=HC!2I2+-!?Gh-'&!

&0-!h-'&!@1*!&0-!<'=A9*'*5=!01'!?Gh-'&8!9&!-&??&!(2+*;'&!@1&!?2!>*&!u"`v!</'-&!&+!&??&!?2!>*&!2)-*>&!

\92+0!1+!h-'&!)/''=?2-*,! *+21-:&+-*@1&! Q!V2!>*&!&0-!9*'*5=&!01'! ?2!>*&A9&>&+*']B!R&-!h-'&A9*'*5=!

2<<2'2*-!)/((&!)/+-*+1!</1'!?&!'&(<?*00&(&+-!0&1?!)/+-*+1!s!-/1-!?&0!31-0!1+*@1&0!0&!-*&++&+-!

92+0!?G:/'*6/+!9&!31-0!</00*3?&08!</1'-2+-!*+)/++18!*+9=,*+*08!(2*0!@1*!2<';0!9&>*&+-!</00*3*?*-=0!

<200=&0! )/++1&0! (2*0! </1'! 21)1+&! ,*+! 1?-*(&! >/1?1&! &-! 01'(/+-=&B! R:2@1&! ,*+8! ):2@1&!

'&(<?*00&(&+-!&0-!)/1'0!-'2>&'02+-8!)/''&)-*/+!&-!+/1>&21!):/*N!s!(2*0!92+0!)&--&!},*+2?*02-*/+~!

)/+-*+1&! >*-! 1+&! }-=?=/?/5*&~! *9=2?&8! 1+! &,,/'-! )/+-*+1! </1'! 1+! (/9&! 9&! >*&! 1+*>&'0&?! 9&!

?G21-:&+-*)*-=! 92+0! ?2! ,*+2?*02-*/+! '&?2-*>&! &-! >='*-23?&8! </1'! 1+&! )'*-*@1&! 9&! ?2! ,*+2?*02-*/+!

,2)-*@1&!)/((&!)&??&!*+>'2*00&(3?23?&!&-!3'*02+-&!C!-'2>&'0!?&!0&A(2+*,&0-&'!91!9=02))/'9B!V&0!

}2-'/)*-=0~! 0/+-! 5h+2+-&08! +/+! 9&>/*'Ah-'&8! C! +/1>&21! ?2! >/?/+-=! 9&! >*&! )/((&! 9*'*5=&!

)/+0-2((&+-! >&'0! ?2! )/+)/'92+)&8! >&'0! ?2! >='*-=B! .2+*,&0-&(&+-! ?&! 9=02))/'9! &0-!

+=)&002*'&(&+-!)/''*5=8!32''=8!&-!)&?2!>&1-!9*'&!+/+!-/?='=!/1!'&H&-=!92+0!?&!}H&!01*0~8!&-!?&!)/''*5=!

</0=!92+0!?2!>2?*9*-=!&-!'&<'*0!92+0!?&!(/*!&N*0-2+-!'&?2-*>&(&+-!92+0!?&!02+0A,*+!s!&-!&+!?1*!0&!



! $$`!

(/-*>&!?&!'&52'9!&+!2''*;'&!&-!9&>2+-!&-!?2!>/?/+-=!&N<?*)*-&!91!(/*8!&+!5=+='2?!0&1?&(&+-!0/+!

,1-1'!</1'!>/1?/*'! )/((&!>='*-23?&!(/*!@1*! 92+0! -/1-&0! 0&0!<'*0&0!9&!</0*-*/+! &-! -/1-&0! 0&0!

</0*-*/+0! 2)@1*0&0! >&1-! 9&(&1'&'! ,*9;?&! C! 0/*8! &0-! )/+0)*&+-! 9&! )&--&! ,*9=?*-=! &-! 9G1+! /'9'&!

)/''&0</+92+-!9&!02!>*&!)/((&!31-!</0*-*/++2+-B!!

! u^v!

! T?/'0!+/10!2>/+0!92+0!?G2</9*)-*)*-=!9&!?G&5/!?2!0=<2'2-*/+!,/+92(&+-2?&!Q!

! "B!"]!(2!>*&!,?12+-&!&-!?G*9&+-*-=!=5/g@1&!)/((&!</?2'*02-*/+!=5/g@1&!9&!-/1-&!2)-*>*-=8!

C!?2@1&??&!29:;'&+-!?&0!2)-&0!&-!?&0!:23*-10!0G=-&+92+-!92+0!1+!-&(<0!-2+-d-!9&!,2L/+!)/+)/'92+-&!

/1!-&(</'2*'&(&+-!)/+)/'92+-&8!-2+-d-!0&!3*,,2+-!92+0!?&!9=02))/'9B!!

! #]!?&!(/*!<'/<'&(&+-!:1(2*+8!�?&�!(/*8!</1'!?&@1&?!02!>*&!-/-2?&!&0-!9&>&+1&!?&!):2(<!

9&!>*&!2>&)!?2!>/?/+-=!9&!)/+)/'9&'8!1+!>'2*!(/*!)/((&!D9=&!9&!?2!<&'0/++2?*-=!>/1?1&!&+!0/*!

)/+)/'92+-&!&-!&+!2))/'9!2>&)!0/*B!!

! u^v!

! u#ev!%&!,/+)-*/++&!)/((&!<d?&!9&!?G2)-&!&-!9&!?G:23*-108!&-!&+!)/((1+21-=8!2)-1&??&(&+-!

&-!</-&+-*&??&(&+-!r!?G!b!2>&)!?G21-'&!c!91!(/*!<&'0/++&?B!!

! !

! O'B!ZB! u#fv!w!)&-!:/'*6/+!2<<2'-*&+-8! '2<*9&(&+-!<2'?2+-8!1+&!=>*9&+)&!<?10*&1'0! ,/*0!

'=*-='23?&!\,"<)F23<"&]!}H&!<&1N~!Q!H&!<&1N!&+!?1*!<=+=-'&'!92+0!?2!9*'&)-*/+!91!<200=!/1!92+0!?2!

9*'&)-*/+!91!,1-1'8!/1!H&!<&1N!'&+-'&'!92+0!?2!)/A<'=0&+)&!9&!?2!0-'1)-1'&!9G/'*&+-2-*/+!*+-&'+&!

91!<'=0&+-!9&!<&')&<-*/+!9*'*5=!92+0! 02!9*'&)-*/+!9G/'*&+-2-*/+0!(1?-*<?&0!92+0! ?&!-*(&'(*+)2!

<=+=-'2+-B! T*+0*! 0G*+9*@1&+-! ?&0! +/(3'&10&0! 9&0)'*<-*/+0! 01*>2+-&0! Q! V2! <=+=-'2-*/+! &0-! 1+!

2(&+&'ACA?G=>&*?!&-!1+&!&,,&)-*>2-*/+!91!>&+*'!C!?G=>&*?!C!-'2>&'0!?2!<'=0&+-*,*)2-*/+8!A!C!-'2>&'0!

?&!'&00/1>&+*'!\?&!0/1>&+*'!2+-='*&1']8!?2!<'=0&+-*,*)2-*/+!'&00/1>&+1&!91!<200=8!C!-'2>&'0!?&!<'=A

0/1>&+*'!\<'=A<'=0&+-*,*)2-*/+!91!,1-1']8!)/A0/1>&+*'8!<'=0&+-*,*)2-*/+!9&!?2!)/A<'=0&+-2-*/+!91!

(/+9&B!!

!

! O'B!`B!u$ev!%&!(&!02*0*0!92+0!?&0!<'&(*;'&0!&N<?*)*-2-*/+0!)/((&!-&(</'&??&(&+-!=-2+-!

92+0! 1+&! -&(</'2?*02-*/+! ,?12+-&8! )G&0-ACA9*'&! 92+0! 1+&! 21-/A&N<='*&+)&! )/+-*+1&??&(&+-!

,?12+-&8!1+!<&')&>/*'8!1+!21-/A2<<2'2*-'&!C!(/*A(h(&!/'*5*+2?*-&'8!C!02>/*'!92+0!?2!,/'(&!9&!

(/+!<'=0&+-!=-2+-!,?12+-!(2*+-&+2+-8!/1!91!(/9&!9Gh-'&!,?12+-!>*>2+-!)/+,/'(&!C!?2!<&')&<-*/+B!

S2+0!)&!<'=0&+-8!HG2))/(<?*0!?&0!0/1>&+*'08!&-!C!-'2>&'0!&1N!(/+!<200=!0&!<'=0&+-&!C!(/*!92+0!

(/+!<'=0&+-!>*>2+-!)/((&!)/+-&(</'2*+!9&!(/*8!9/+)!�)/((&�!2>/*'A=-=!,?12+-!)/+,/'(&!C!

?2! <&')&<-*/+8! &-! 9&! (h(&! HG2*! 9&>2+-! (/*! <'=0&+-! (/+! h-'&! <'=0&+-! C! >&+*'8! (/+! :/'*6/+!

9G2>&+*'B!!



! $Xe!

! %&! (&! -'/1>&! 92+0! (2! -&(</'2?*-=! @1*! (G&0-! <'/<'&! &-! (&! -'/1>&! &+! -2+-! @1&! (/*!

*9&+-*@1&! 9&! (/+! h-'&! -&(</'&?! )/((&! 0&! <'=0&+-2+-! \02)&+"**"%0"%]! <'=0&+-! (2*+-&+2+-8!

)/((&!<200=!&-!)/((&!,1-1'B!R&0!(/9&0!,?12+-!0&!(/9*,*2+-!<'=0&+-&+-!9&!(h(&!?&!)/+-&+1!

*9&+-*@1&!9&!(/+!h-'&! -&(</'&?8!&-!C!02>/*'!)&!@1*!,2*-!(2!-&(</'2?*-=!&??&A(h(&!)/((&!0&!

<'=0&+-2+-!92+0!?&!):2+5&(&+-!9&!)&0!(/9&0B!S&!)&!</*+-!9&!>18!H&!>/*0!@1&!)&'-&0!?&!<'=0&+-!

<200&!92+0!?&!):2+5&(&+-!21!<200=!&-!92+0!1+!<200=!-/1H/1'0!+/1>&218!(2*0!@1&!)&!@1*!01'5*-!

&+! -2+-! @1&! }(2*+-&+2+-~! '&0-&! *9&+-*@1&! 92+0! 0/+! *+9*>*912?*-=! C! -'2>&'0! -/1-&0! 0&0!

(/9*,*)2-*/+0!9&!<200=8!)&--&!*+9*>*912?*-=!9/+-!?2!,/'(&!*9&+-*@1&!&0-!?_*+0-2+-B!U-!2*+0*!?&!-&(<0!

*((2+&+-! @1*! (_2<<2'-*&+-! )/((&! (/*! *9&+-*@1&! <&'0*0-&! 92+0! ?&! ,?1N! 9&0! (/92?*-=0!

-&(</'&??&08!&-!)/((&!,/'(&!0&!)/+0-*-12+-!)/((&!*9&+-*@1&!92+0! ?&1'!):2+5&(&+-8!&-!)&?2!

2>&)! ?&!)/+-&+1!0G*9&+-*,*2+-!9&!(2+*;'&!)/''&0</+92+-&! \&+"**"%,Si15]8! 2>&)! ?&!)/+-&+1!@1*!

92+0!(2!-&(</'2?*02-*/+!,2*-!(/+!h-'&!013H&)-*,!<&'0*0-2+-B!!

! u$#v!R&?2!&0-!)?2*'!Q!%&!'=,?=):*!01'!(/*!0/10!?2!'=91)-*/+!<:=+/(=+/?/5*@1&!&-!H&!,2*0!

?G&N<='*&+)&!9&!(/*A(h(&!)/((&!?&!H&!01*08!2?/'0!H&!,2*0!?G&N<='*&+)&!9&!(/*A(h(&!92+0!1+&!

<'&(*;'&! )/1):&B! %&! ,2*0! ?G&N<='*&+)&! 9&!(/*! )/((&! 92+0! 1+&!(2+*;'&! 9Gh-'&! <'&(*;'&! &-!

+=)&002*'&(&+-!<'&(*;'&!&-!0*(<?&(&+-!'&?2-*>&B!u^v!

! .2*0! HG2)@1*&'-! ?2!013H&)-*>*-=!)/+)';-&8!@1*!92+0! ?2!'=91)-*/+!<:=+/(=+/?/5*@1&!,2*-!

(/+!&N*0-&+)&! \A2&"1%]!C! -'2>&'0!1+&!+/1>&??&! '=,?&N*/+! -:=(2-*@1&B! %&! ,2*0! ?G&N<='*&+)&!9&!

(/*A(h(&!)/((&!013H&)-*>*-=!=-2+-!92+0!?2!>*&!,?12+-&!&-!92+0!)&--&!>*&!)/((&!0&!)/+0-*-12+-!

92+0! ?2!<'&(*;'&! -&(</'2?*-=B!./+!h-'&! *((2+&+-A-&(</'&?!92+0! ?&!<'&(*&'!0&+0! *+9*@1=!&0-!

2?/'0!91!)/+0-*-1=!92+0!?Gh-'&!9&!?2!)/1):&!9Gh-'&!'=,?&N*>&!01<='*&1'&8!92+0!)&??&!92+0!?2@1&??&!

H&!(&!)/+0-*-1&!92+0!?&!-&(<0!*((2+&+-!)/((&!1+*-=!0I+-:=-*@1&!C!-'2>&'0!?&0!(1?-*<?&0!(/9&0!

9G2<<2'*-*/+!?1*!2<<2'-&+2+-!9&!(2+*;'&!&00&+-*&??&B!U+!9G21-'&0!(/-08!H&!'&>*&+0!01'!(/+!h-'&!

013H&)-*,!'29*)2?8!@1*!+G&0-!<20!01<&'</0=!21!0&+0!<'/<'&!\@1*!&0-!<'*0!92+0!?2!0<:;'&!9Gh-'&!0<2-*/A

-&(</'&??&]! 01'! ?Gh-'&! *((2+&+-A-&(</'&?8!(2*0! *?! ?&! </'-&! &+! 0/*! )/((&! })/+0-*-1=~B!R&--&!

*+&N*0-&+)&!9/*-!h-'&!)/(<'*0&!&+!0/+!0<=)*,*)*-=B!V&!)/+0-*-1=!+G&0-!<20!'=&??&(&+-!\)""**]!92+0!

?&!)/+0-*-12+-!s!?&!<&')&>/*'!+G2!<20!?&!<&'L1!)/((&!1+&!):/0&!2!0&0!=?=(&+-0!&+!0/*>!VG21-/A

9/+2-*/+!\R"*=&+5"=(%5]!*((=9*2-&!9&!?2!<&')&<-*/+!/'*5*+2*'&!&0-!1+!(/9&!9&!?G&N<='*&+)&8!@1*!

2! C! )/-&! 9&! ?1*! ?&0! 21-'&0! (/9&0! ?1*! 2<<2'-&+2+-! &00&+-*&??&(&+-Q! )&?1*! 9&! ?2! '=-&+-*/+8! 91!

'&00/1>&+*'8!&-)B8!&-!)G&0-!+&!@1&!)/((&!1+*-=!9&!)&0!(/9&0!(1?-*<?&08!)/((&!1+*-=!9G*9&+-*-=!

&N<='*(&+-=&!92+0!?&1'!0I+-:;0&!@1&!?G=-2+-!&0-!&N<='*(&+-=!&,,&)-*>&(&+-!)/((&!=-2+-!A!*?!,21-!

2H/1-&'!C!)&?2!?2!)/+0)*&+)&!9&!?G:/'*6/+!9G1+&!&N<='*&+)&!</00*3?&!)/((&!):2(<8!)G&0-ACA9*'&!

</1>/*'! -/1H/1'0! C! +/1>&21! <=+=-'&'! &+! ?1*8! </1>/*'! -/1H/1'0! C! +/1>&21! </1'01*>'&!

?G*9&+-*,*)2-*/+B!R&?2!+=)&00*-2*-!)&<&+92+-!1+&!&N<?*)2-*/+!C!<2'-B!!



! $X"!

! u^v!

! u$$v!uV2!>*&!,?12+-&v!}<'/91*-!?2!0<:;'&!*((2+&+-&!<'*(/'9*2?8!</1'!21-2+-!@1G&??&!&0-!

&??&A(h(&!1+&!-&(</'2?*02-*/+8!&-!2?/'0!-/1H/1'0!C!+/1>&21~B!!!!

!

! O'B!"eB!u$av!VG:/'*6/+!9Gh-'&!&0-!:/'*6/+!9G*+-='h-8!&-!?&0!2)-&0!0*(<?&0!\Z1%?"*2X+"]!+&!

0/+-!<20!02+0!?*&+8!*?0!+&!0/+-!<20!0&1?&(&+-!&+!5=+='2?!)&+-'=!92+0!?&!(/*8!(2*0!-&+10!?*=0!</1'!

?G1+*-=! 9G1+&! >*&! 0G&,,/'L2+-8! &-! <2'-*)1?*;'&(&+-! 1+&! -&??&! 1+*-=! 9&! ?*2*0/+! -&+1&! C! +/1>&21!

&+0&(3?&!92+0!?&!(/9&!0/1>&+-!?2-&+-B!V&!H&!�&0-!9*'*5=�!})/+0)*&((&+-~!>&'0!?G1+*-=!9G1+!31-!

92+0!9&0!+/(3'&1N!2)-&0!&+!?1*!/'9/++=08!0G&,,/'L2+-8!2*??2+-!&,,&)-*>&(&+-!>&'0!?&!31-8!&+!?1*!

'&+92+-!<?10!<'/):&!s!?&!(/*!&0-!9*'*5=!)/+0)*&((&+-!C!-'2>&'0!)&0!2)-&0!&-!&+!&1N!>&'0!?&!31-!&-!

>&'0!?&!(/I&+!&+!-2+-!@1&!(=9*2-*/+!91!31-B!!

! u^v!9/+)8!92+0!?2!)/1):&!01<='*&1'&!+/10!2>/+0!C!+/1>&21!1+!):2(<!9&!)/+0)*&+)&8!

)&?1*!9&!?2!'=,?&N*/+!\1+!):2(<!9Gh-'&!}>=)1~]8!C!+/1>&21!H&!&-!h-'&A9*'*5=B!!!

! O'B!""B!u$Yv!P12+9!&0-A*?!9&!?Gh-'&A9*'*5=A01'A@1&?@1&A):/0&!(2*0!2100*!9&!?Gh-'&!2,,&)-=!

<2'!)&?2B!j&+92+)&!>&'0!?&!(/*!92+0!?G2)-108!-&+92+)&!91!(/*!>&'0!@1&?@1&!):/0&8!?2!-&+92+)&!

>&'0! @1&?@1&! ):/0&! 0&! >*>2+-! '&(<?*002+-&B! UN<?*)2-*/+! r! 0I+-:;0&! 9&! -&+92+)&! >&'08! &+!

'&)/1>'&(&+-! <2'-*&?B! V&! @1&?@1&! ):/0&! &0-! 9=-&'(*+=! )/((&! ?&!(h(&B!.2*0! ?&! '&(2'@1&'!

0&)/+92*'&!&0-!0&!9=-&'(*+&'!\=>&+-1&?]B!j&+92+)&!1+*-2*'&!9&!9&5'=!<?10!=?&>=!@1*!-'2>&'02+-!

1+&!-&+92+)&!*+,='*&1'&!0&!9*'*5&!>&'0!T!&-!F8!9G23/'9!>&'0!T8!&-!9&!(2+*;'&!2))&00/*'&!>&'0!F!

0&!'=<&')1-&!9&!(2+*;'&!<'*(2*'&!0<=)*,*@1&!92+0!?G&N<?*)2-*/+!9&!T!&-!02*0*-!/1!)/A02*0*-!1+!<&-*-!

<&1!9&!FB!V&!(/9&!9&!?2!0I+-:;0&!9&0!-&+92+)&08!1+&!-&+92+)&!-'2>&'02+-!9&!<2'-!&+!<2'-!9&0!

-&+92+)&0B!p?10*&1'0!-&+92+)&0!92+0!?G1+*-=!9G1+&!-&+92+)&B!j&+92+)&0!2))&00/*'&08!3&21)/1<!

9&!-&+92+)&8!92+0!?&0@1&??&0!):2)1+!0&!(2*+-*&+-!92+0!1+&!0&1?&!9*'&)-*/+!92+0!1+&!(1?-*<?*)*-=!

9G&N<?*)2-*/+B!!

! O'B! "$B! uXev! u^v! V&! (/*! -'2+0)&+92+-2?! +G&0-! <20! <'=9/++=! )/((&! )&?28! +G&0-! <20!

>2?23?&! 9G2>2+)&! &+! -2+-! @1&! )&?28! (2*0! *?! 9&>*&+-! >2?*9&! 92+0! ?G=</):;! '29*)2?&8! 92+0! ?2!

)/++2*002+)&!@1&! ?2! '=91)-*/+!21!<:=+/(;+&! *+:*3&!)&'-&0!(/+!h-'&!:1(2*+!92+0! ?&!(/+9&!

\92+0!02!</00*3*?*-=!9Gh-'&!</0=&!)/+,/'(=(&+-!21!H15&(&+-]8!(2*0!(&!?2*00&!-/1H/1'0!&+)/'&!

92+0!?2!</00*3*?*-=!9Gh-'&!</0=&!)/((&!(/*!}<1'~!92+0!02!0<=)*,*)*-=!&00&+-*&??&!<1'&B!T1-'&(&+-!

9*-! Q! ?2! (*0&! &+-'&! <2'&+-:;0&0! 9&! (/*A(h(&! )/((&! :1(2*+! (&! ?2*00&! 9=)/1>'*'! ?2! >*&!

=)/1?2+-&A&N*0-2+-&! 92+0! ?2@1&??&! ?&! (/+9&8! 92+0! ?2@1&??&! (/*! :1(2*+! &N*0-2+-! 9&! ,2L/+!

(/+92*+&8!(/*!)/((&!:1(2*+!<2'(*!9G21-'&0!=-2+-!92+0!?&!(/+9&!&0-!)/+0)*&+-!&-!)/+-*+1(&+-!

)/+0)*&+-!</1'!(/*!92+0!9&0!(/9&0!9G2<<2'*-*/+0!,?12+-08!92+0!?&!(/9&!):2+5&2+-!9&!?2!>2?*9*-=B!!!



! $X#!

! u^v!%&!+&!H15&!<20!?&!(/+9&8!(2*0!(/+!h-'&!/'*5*+2*'&(&+-!>*>2+-!&-!&+!?1*!?&!}(/+9&!

)/((&!-&?�!>*0=!&-!>2?23?&B!!

! u^v! uX"v! R&! ?*&1! /'*5*+2*'&! &0-!(/+! <'=0&+-! >*>2+-! =)/1?2+-8! ?2! >*&! =)/1?2+-&8! 92+0!

?2@1&??&! -/1-!&0-!>2?*9&A</1'A(/*!&-!C! ?G*+-='*&1'!9&! ?2@1&??&! ?Gh-'&A</1'A(/*!2<<2'2*-!)/((&!

):/0&8! )/((&!<'/)&0010! \`$)52%5]8! )/((&!21-'&!:1(2*+8! )/((&!(/*!:1(2*+! ?1*A(h(&!C!

?G=52'9!9&!?G21-'&8!2100*!1+*>&'0&?!)/((&!?&!(/+9&8!92+0!?&@1&?!�H&�!>*08!/q!-/1-!)&?2!<&1-!9/+)!

(2*+-&+2+-! h-'&! 02*0*! <1'&(&+-! )/((&! (&0! <:=+/(;+&0! 013H&)-*,08! @1*! 2<<2'2*-! 9&! )&--&!

(2+*;'&!&-!<20!9G1+&!21-'&!)/((&!(/(&+-!9&!?2!>*&!&??&A(h(&B!!

! V&!H&A01*08!H&!01*0!9&!?2!)/+0)*&+)&!&-!9&!):2@1&!)/+0)*&+)&!21!0&+0!?2'5&8!@1*!<&1-!h-'&!

2100*!9=0*5+=!<2'!?G&N<'&00*/+!&(32''2002+-&!}H&!<&+0&~!\?2!&-!):2@1&]!\C!?2@1&??&!?&!H&A0&+08!?&!

H&A>&1N!2<<2'-*&++&+-]s!?&!H&A01*0!&0-!1+!H&A01*0!92+0!?&!,?1N!>*>2+-8!&-!)&?1*A)*!&0-!?G2>/*'A9&A

,2L/+A>*>2+-&A=)/1?2+-&! uX#v! &-! ?&! <'=0&+-! >*>2+-! ?1*A(h(&! r! 1+! 9/13?&! )2'2)-;'&! 9G23/'9!

91'&(&+-!02*0*0023?&!A!)/((&!2?/'0!?&0!9&0)'*<-*/+0!2+2?I-*@1&0!/+-!?&1'0!9*,,*)1?-=0!92+0!)&--&!

0<:;'&!/'*5*+2*'&B!!

! V2!>*&!9&!)/+0)*&+)&!A!?G2>/*'!)/+0)*&+)&!/'*5*+2*'&!92+0!?&!<'=0&+-!>*>2+-!\2100*!?G2>/*'!

)/+0)*&+)&!92+0!?2!<'=0&+-*,*)2-*/+8!92+0!?&!'&00/1>&+*'8!92+0!?2!<'/H&)-*/+!/'*5*+2*'&0]8!2100*!

�92+0!?&!(/9&!91�!@120*B!V&!'2<</'-!C!?1*!9&!?G2>/*'!)/+0)*&+)&!+/+!/'*5*+2*'&B!!

! D((2+&+-!A!):2@1&!2>/*'!)/+0)*&+)&!&0-!?1*A(h(&!)/+0)*&+)&!/'*5*+2*'&!s!?2!)/1):&!9&!

-&(</'2?*02-*/+8!?&!):2+5&(&+-8!?&!0&A):2+5&'!=)/1?2+-!9&!?2!<'&(*;'&!/'*5*+2?*-=!92+0!?&!-/1-A

H10-&A<200=! \R$"="%]8! &-)B!p1*0!<'=0&+-*,*)2-*/+!<'=0&+-&!/'*5*+2*'&8!)/+0)*&+)&! ?*3'&!<'=0&+-&!

/'*5*+2*'&!&??&A(h(&!C!+/1>&21!=)/1?2+-B!!

!! R&--&!>*&!�&0-�!9G23/'9!>*&!&5/g@1&!&-!&+!-2+-!@1&!(*&++&8!>*&!9&!)&?1*!@1*!0&!0/1>*&+-!

\b"&1%%"%0"%]! A! 1+&! >*&! )/+0-*-12+-&B! }R/+0-*-1&'~! &0-! <'/91*'&! -/1H/1'0! C! +/1>&21! 9&0!

0I+-:;0&0!)/+-*+1&??&0!&-!9*0)';-&0!s!&+!)&?2!)G&0-!1+&!>*&!9&!?2!<200*>*-=8!9&!?G2,,&)-*>*-=!&-!9&!

?G2)-*>*-=!)&+-'=&!01'!?&!(/*B!

! V2!>*&!&0-!&+-/1'=&!9G1+&!?/*!9_&00&+)&!1+*>&'0&??&!9&!?2!<200*>*-=!Q!9&!?2!0I+-:;0&!9&!

?G200/)*2-*/+B! U+! &??&! 01'5*00&! -/1H/1'0! C! +/1>&21! 9&0! 1+*-=0! 0I+-:=-*@1&0! 200/)*2-*>&08! ?&0!

}92-2~!91!-&(<0!*((2+&+-!)/((&!,/'(&!9&0!1+*-=0!9&!?G*((2+&+)&!&-!9&!?G1+*-=!0&!)/+0-*-12+-!

91!,?1N!9&!>=)1B!.2*0!?&0!1+*-=0!9&!>=)1!@1*!0&!9*0-*+51&!!92+0!)&--&!0<:;'&!&-!@1*!0G2<<&??&!*)*!

<&')&<-*/+!(/+92*+&8!&N<='*&+)&!(/+92*+&8!)/+0-*-1&!9&0!>*0=&0!?2!0*(<?&(&+-!(/+92*+&8!?&0!

1+*-=0!9&!?2!(/+92+*-=!&-!9&!?G1+*>&'0!)/((&!?&1'!1+*-=!1+*>&'0&??&!s!)&0!1+*-=0!'&</0&+-!92+0!

?&1'!)/+0-*-1-*/+!&00&+-*&??&(&+-!01'!9&0!2)-*>*-=0!91!(/*s!)&!,2*02+-!92+0!?2!)/+0-*-1-*/+8!)/A

01'5*00&+-!)/((&!)/+0-*-1=0!)/((&!)/&N*0-2+-!92+0!?2!>*&!*((2+&+-&!91!(/*!9&0!(/*!=-'2+5&'0!

&-!?&1'!>=)10!*((2+&+-0B!!



! $X$!

! V&0! 1+*-=0! 0&! )/+0-*-1&+-! )/+-*+1&??&(&+-! &+! <?10*&1'0! +*>&21N! &+! 1+*,*)2-*/+8! &-!

?G1+*,*)2-*/+! <&1-! 0*5+*,*&'! 1+! <'/);0! 01))&00*,8! (2*0! 2100*! 1+&! 1+*,*)2-*/+! 0*(1?-2+=&! 92+0!

?2@1&??&!*?!I!2!9=HC!9&!?G1+*,*)2-*/+!&-!9&!?G1+*-=8!(2*0!=>*9&((&+-!)/+0-*-12+-!?G1+*-=!91'23?&!

0&1?&(&+-!92+0!?&!<'/);0!01))&00*,B!T*+0*!?&!,?1N!9&!)/+0)*&+)&!&0-!92+0!):2@1&!<:20&!9=HC!1+*-=!

9&!?2!)/&N*0-&+)&!&-!+G&0-!</1'-2+-!1+*-=!91!,?1N!)/+)'&-!@1&!<2'!?2!0I+-:;0&!91!,?1N!9&0!<:20&0B!!

! S2+0!?2!>*&!=>&*??=&8!?&!(/*!&0-!=>&*??=!)/((&!(/*8!)/((&!<d?&!*9&+-*@1&!9&0!2,,&)-*/+0!

&-!9&0!2)-*/+0!@1*!2<<2'2*00&+-!92+0!?2!>*&!=>&*??=&!)/((&!92-2!*((2+&+-0!):2+5&2+-08!)/((&!

>=)10B!U+!&1N!&-!92+0!?&!(/*!&+!-2+-!@1&!>*>2+-!&+!&1N8!92+0!?&0!2,,&)-*/+0!=>&*??=&0!&+!1+*-=!

0=<2'=&8!92+0!?&0!2)-*/+0!2)-*>&(&+-!=>&*??=&08!0&!-'/1>&!?Gh-'&!<'/<'&(&+-!=>&*??=!92+0!?&!(/*A

&N*0-2+-!=>&*??=!&-!92+0!?2!>*&A=5/g@1&B!p/1'-2+-!</1'!&??&A(h(&!)&--&!uX$v!>*5*?2+)&!0<=)*,*@1&!

+G&0-!'*&+8!&??&!&0-!)&!@1G&??&!&0-!01'!?&!0/13200&(&+-!9&!?2!+/+A>*5*?2+)&!\\%D23<<"1+]B!S2+0!?&!

(/*!)/+)'&-!*?!I!2!1+&!)/1):&!,/+92(&+-2?&!91!}0/((&*?~!\mR3<*2F"&n]!u+/-&!"!Q!O/+A>*5*?2+)&B!

[23*-10]B!.2*0!-/1-!)/((&!?&!(/*!=>&*??=!)/((&!<d?&!\&-!)/((&!<d?&!9=-&'(*+=!<2'!02!>*&!

<'/<'&Q!(/*!92+0!(2!>*&]!&0-!*9&+-*@1&(&+-!?&!(h(&!(/*8!0*(<?&(&+-!>*>2+-!=>&*??=!-2+-d-!2*+0*!

-2+-d-!21-'&(&+-8!9&!(h(&!92+0!?2!(&01'&!/q!*?!&0-!(/*!9/'(2+-8!*?!&0-!?&!(h(&!(/*B!j/1-!)&!

@1*!</1'!(/*!&-!}&+~!(/*!<&1-!h-'&!!=>&*??=!(2*0!+G&0-!<20!=>&*??=!&0-!&+!0/((&*?!s!)&?2!*+)?1-!

-/10! ?&0! >2?/*'A</1'A(/*8! ?&0! h-'&0A'=21NA</1'A(/*! \)"2*]8! )&! @1*!(G&0-! )/++18! )&! @1*!(G&0-!

<'/<'&!)/((&!(2!-:=/'*&8!)&!@1*!&0-!3&21!</1'!(/*!&+!-2+-!@1*!(G&0-!2<<'/<'*=8!&+!-2+-!@1&!

(/+!J1>'&8!(/+!2)-*>*-=8!)/((&!(2!9=)*0*/+8!-/1-!)&?2!<&'0*0-2+-!&+)/'&!&+!:23*-12?*-=B!!

! w!-/1-!)&?2!H&!+&!<&+0&!<20!(2*+-&+2+-8!21-'&(&+-!9*-!)&!+G&0-!<20!1+&!2)-*>*-=!&,,&)-*>&!

0&!9='/1?2+-!9&!,2L/+!=>&*??=&B!R&!+G&0-!<20!+/+!<?10!?2!0*(<?&!2)-*>*-=!0*(<?&(&+-!<200=&!s!?&!

9/(2*+&!&+-*&'!9&!)&!@1*!>21-!(2*+-&+2+-!</1'!(/*8!H&!=>&*??=8!?2!-/-2?*-=!9&!(&0!)/+>*)-*/+08!

(2*0!@1*!+&!0/+-!<20!2)-*>=&0!(2*+-&+2+-8!2<<2'-*&+-!C!?2!0<:;'&!91!0/13200&(&+-!}9/'(2+-~!

\+/-&!#!Q![23*-10]B!!

! R&?2! 9/*-! h-'&! )/(<'*0! 2*+0*! Q! R:2@1&! 2)-&! &0-! 1+! </0&'A)/((&A>2?*9&! /1! 1+! </0&'A

)/((&A+/+A>2?*9&8!/1!@1&?@1&!21-'&!(/92?*-=!91!</0&'A)/((&A>2?*9&!s!+/10!&+5?/3/+0!-/1-!

)&?2!0/10!?G&N<'&00*/+!}</0&'A)/((&A>2?*9&~B!V&!>2?23?&!</1'!(/*!&0-!(2!)/+>*)-*/+!)/((&!

2>/*'A=-=A</0=A)/((&A>2?*9&!\92+0!0/+!(/9&!'&0<&)-*,]8!<20!0&1?&(&+-!92+0!?&!(/(&+-!92+0!

?&@1&?!HG2*!,/'(=!</1'!(/*!?2!)/+>*)-*/+!\*+0-21'2-*/+!/'*5*+2*'&]!}C!+/1>&21~8!H10-&(&+-!2>&)!

?&!}+/1>&21~!</0&'A)/((&A>2?*9&8!?&!<'&(*&'B!R&-!2)-&!&0-A*?!2))/(<?*8!H&!<&1N!'&>&+*'!9&0010!

&-!=>&+-1&??&(&+-!(G=>&*??&'!C!+/1>&21!</1'!)&!@1G*?!2!</0=!)/((&!>2?*9&B!!

! M1<</0/+0!)/((&!)20!<'&(*&'!&-!,/+92(&+-2?!</1'!?G=)?2*')*00&(&+-!?&!,2*-!@1&!H&!(&!

'&00/1>*&++&!9&!?G2)-&!<200=!&-!9&!02!<'&0-2-*/+!,*+2?&!\&??&!<&1-!=>&+-1&??&(&+-!h-'&!*001&!9G1+&!

2)-*>*-=!-';0!)/(<?&N&]8!?&!,2*-!@1&!H&!(&!'&00/1>*&++&!9&!?2!)/+>*)-*/+!)/((&!,/'(2-*/+!*001&!



! $XX!

9G1+!,2*'&!)/+>2*+)2+-B!P1&!H&!(&!'&00/1>*&++&!9&!(/+!(/*!&-!9&!0/+!,2*'&!)/((&!<200=8!+&!

0*5+*,*&!)&<&+92+-!<20!@1&!92+0! ?G2)-&!<'=0&+-!9&! ?Gh-'&A2,,&)-=!&-!91! 0&A-/1'+&'A9&A(2+*;'&A

'&00/1>&+2+-&!&-!92+0!?G=>&+-1&?!<'/);0!&N<?*)*-&!91!<'=0&+-*,*=!'&00/1>&+2+-8!H&!01*0!9*'*5=!>&'0!

?&! (/*! <200=! &-! >&'0! ?G2)-&B! O/'(2?&(&+-! H&! 01*0! 9*'*5=! 01'! (2! )/+>*)-*/+! 2+-='*&1'&8! <2'!

&N&(<?&!?2!>='*-=!@1&!HG2*!2)@1*0&8!?2!9=)*0*/+!@1&!HG2*!<'*0&!\?2!)/+>*)-*/+!9&!>/?/+-=]8!3*&+!@1&!

)&??&A)*!0/*-!)/+0)*&+-&!92+0!?&!'&00/1>&+*'!)/((&!,/'(2-*/+!\]"=1*0"]!9&!?G2)-&B!!

! uXXv!.2*0!0*!H&!'=,?=):*0!}92+0~!?&!'&00/1>&+*'8!)G&0-ACA9*'&!0*!H&!(&!-/1'+&!\)/((&!H&!

<&1N]!>&'0!?&!H&A<&+0&!9&!?2!<&+0=&!)/+)&'+=&8!>&'0!?&!(&A9=)*9&'8!92+0!?&@1&?!?2!9=)*0*/+!2!=-=!

<'*0&!\9&!?2!<'*0&!9&!</0*-*/+!9&!>/?/+-=!/1!9&!)/+>*)-*/+]8!2?/'0!H&!(&!-'/1>&!)/((&!?&!(h(&!

(/*8!?&!(h(&8!@1*!=-2*-!2)-*,8!&-!(2*+-&+2+-!\3*&+!@1G21-'&(&+-]!&0-!&+)/'&!2)-*,8!&0-!=>&*??=B!U-!

H&!-'/1>&!Q!HG=-2*0!&-!H&!01*0!&+)/'&B!%&!>*>2*0!&-!H&!>*0!&+)/'&B!

! V&!<'=0&+-!>*>2+-8!1+!0&5(&+-!=>&*??=&!}92+0!?&!,?1&'~!&-!?&!<'=0&+-!<200=!\&-!?G=>&*?!<200=!

}C!+/1>&21~!<'=0&+-*,*=&]!0/+-!0=<2'=0!<2'!1+!&0<2)&!9&!-&(<0!}/30)1'~8!1+!?/*+-2*+8!-2+-d-!}<?10!

5'2+9~8! -2+-d-!<?10!<&-*-8! 0&?/+! ?2!(2+*;'&!9/+-! HG&002*&!92+0! ?&0!0/1>&+*'0! '=<=-=0!9*,,='&+-0!

?/*+-2*+0!\k")%"%]B!

! u^v!

! uXXv!T?/'0! HG*+-&'<';-&!2100*! ?&0!,/+9&(&+-0!0/10AH2)&+-0!<200*,0!&-! ?&1'!(/9&08!�02+0!

2,,&)-&'! </1'-2+-! </1'! h-'&�B! U+! )&! @1*! )/+)&'+&!(2*+-&+2+-! ?&0! 2)-&0! &-! ?&1'! <'&0-2-*/+! 9&!

>2?*9*-=8!?&1'!h-'&8!92+0!?&!(/9&!91!<'=0&+-!,?12+-Ah-'&A=)/1?&'!\R+)o,"%0L8")&+)o,"%0LR"1%]8!&-!

&+!)&?2!):2+5&2+-!)/+0-2((&+-8!+G&0-!<20!9G23/'9!92+0!?&!(/9&!9&!?Gh-'&A&>&*??=8!(2*0!92+0!

uXav!?&!(/9&!9&!?2!-&(</'2?*02-*/+!/'*5*+2*'&!&-!9&!0/+!*+-1*-*/+2?*-=!\G%&3<2(*13<X"1+]B!M*!1+!

2)-&!&0-!1+!&+0&(3?&!,2*-!9&!<?10*&1'0!2)-&0!0I+-:=-*@1&0!\</?I-:=-*@1&0]8!2?/'0!*?!,21-!+/-&'!)&!

@1*! 01*-! Q! S1!(/*A<d?&! =>&*??=! '2I/++&+-! </1'! 2*+0*! 9*'&! <?10*&1'0! '2I/+0! ?*=0! &+! 1+*-=8! 1+!

,2*0)&21!9&!'2I/+!r!)G&0-!1+!(/*!)/+)&+-'=!01'!?G1+*-=!9G/<='2-*/+0!(1?-*<?&0B!R:2@1&!'2I/+!

\?G2)-&!<2'-*)1?*&'!013/'9/++=]!0&!(2*+-*&+-!H10@1GC!?2!)/+)?10*/+!9&!?G2)-&!9G&+0&(3?&!(2?5'=!

?2!(/9*,*)2-*/+!-&(</'2?*02+-&!\?"1+15"%0"%]!&-!0/+!2)-*/+!<2'-*&??&!2))/(<?*&!\?G2>/*'A2))/(<?*!

9&!)&!@1*!=-2*-!02!<2'-*&]8!2)-&!&+)/'&!<'=0&+-8!&+)/'&!&+!,/+)-*/+B!\V&!}&+)/'&~!&+!,/+)-*/+!>&1-!

9*'&!02!(/9*,*)2-*/+!<'/<'&!@1*!+G&0-!<20!0*(<?&!-'2+0*-*/+!92+0!?2!'=-&+-*/+8!92+0!?&!-/1-!H10-&A

<200=]B!!

! M*!?G2)-&!&0-!2))/(<?*8!)G&0-ACA9*'&!0/+!/<='2-*/+!&0-!2))/(<?*&8!2?/'0!&??&!0/(3'&!92+0!

?G/30)1'!s!)/+,/'(=(&+-!C!?2!?=52?*-=!9&!-&(</'2?*02-*/+!\W"1+5(%5&5"&"+?*13<X"1+]!<200*>&8!)&!

+G&0-! <20! 0&1?&(&+-! ?G}*+-1*-*/++2?*-=~! @1*! 9*0<2'2*-8! (2*0! 0&! 0/+-! 2100*! ?&0! 9=-2):&(&+-0!

\G=<"=(%5"%]!*+-='*&1'0!@1*!0G=)/1?&+-B!!



! $Xa!

! .2*+-&+2+-!)&!0/(3'&'!92+0!?&!(/9&!'=-&+-*/++&?8!21!?*&1!9Gh-'&!1+&!0*(<?&!<200*>*-=A

9G2)-&! A! )/((&! @12+9! H&! 02*0*0! 1+! 21-'&! &-! @1&! H&! }?2*00&~! 2??&'! ?2! ,/'(2-*/+! 9G2)-&! A! <&1-!

9&(&1'&'!2+*(=!<2'!1+&!2)-*>*-=8!01'!?&!(/9&!/q!<2'!&N&(<?&!H&!9&(&1'&!9*'*5=!01'!?&!'=01?-2-!

\@1&?@1&!):/0&!)/((&!?2!<&+0=&!,/'(=&]!/1!@1&!H&!(&!9*'*5&!9&0010!2<';0A)/1<!2)-*>&(&+-8!&-!

92+0!)&!)20!92+0!1+!'2I/+B!U??&!<&1-!9=HC!h-'&!=)/1?=&!&-!H&!<&1N!9=HC!(Gh-'&!-/1'+=!>&'0!1+!21-'&!

&-! H&!<&1N!</1'-2+-! '&>&+*'8! -/1'+&'!C!+/1>&21! ?&! '&52'9! s! 0/*-!<2')&!@1_*?!9&(&1'&!92+0!1+&!

'=-&+-*/+! 2)-*>&! &-! 0<=)*,*@1&! 92+0! ?2! ,/'(&! 91! &+)/'&A&(<'*0&! \<20A&+)/'&A)/(<?;-&(&+-A

?2):=]8! &-! '&>*&+-! s! 0/*-! @1&! 91! 0G=)/1?&'! \`")&+)o,+"%]! 1+&! +/1>&??&! 2,,&)-*/+! =(2+&8! &-! H&!

'&>*&+0! 01'! ?&! <200=! <'/):&! \W()V3X*1"5"%0"]Q! )&! @1*! )/((&! </1'! ):2@1&! 2,,&)-*/+! 9G1+&!

,/'(2-*/+8!&0-!2,,&)-*/+!&+!>1&!9G1+&!'=2)-*>2-*/+B!!

! S/+)8!<2'!'2<</'-!C!?G2)-*>*-=!0&!9*0-*+51&!Q!"]!?G2)-*>*-=!2)-1&??&!92+0!?2@1&??&!?&!(/*!&0-!

9*'*5=!01'!?&!'=01?-2-!9&!?G2)-&!2>&)!?&0!(/9&0!91!02*0*'!&-!91!<'&+9'&8!91!,/+)-*/++&'8!#]!?G2)-*>*-=!

2+-='*&1'&! <200=&! \8$)V=")5"52%5"%"]! 92+0! ?2@1&??&! ?&! '=01?-2-! &0-! 232+9/++=8!(2*0! &+)/'&!

>2?*9&8!$]!92+0!?2@1&??&!?&!'=01?-2-!/1!?G/<='2-*/+!&0-!+/+!>2?*9&!\(/92?*0=]B!!

! u^v!!

! uXfv!.2*0!)&!@1*!&0-!9=HC!)/(<'=:&+0*3?&!)G&0-!@1&!?2!>2?*9*-=!9G2)-&!'&0<&)-*>&!92+0!?&!

<'=0&+-! ,?12+-! </00;9&! 1+&! <&'0*0-2+)&! \`")<2))"%]8! /1! @1&! ?G2)-10! )&'-&0! 0&!(/9*,*&8! (2*0!

</00;9&!92+0!)&--&!(/9*,*)2-*/+!@1&?@1&!):/0&!@1*!<&'0*0-&!)/((&!2)-108!)/((&!},/+)-*/+~!91!

(/*B!p?10!<'=)*0=(&+-!Q!"]!VG2)-&!/'*5*+2*'&!0<=)*,*@1&8!&+-'2+-!&+!H&1!2>&)!?&!0&A9*'*5&'!91!(/*!

01'! )&! @1&?@1&! ):/0&! @1*! 2,,&)-&! &-! 0&! 9*>*02+-! &+! 2)-&! 0*+51?*&'! @1*! )/+0-*-1&+-! ?G/<='2-*/+!

9G&+0&(3?&!,/+)-*/++2+-!1+*-2*'&(&+-8!?&!'=01?-2-!9G2)-&B!uXYv!#]!?2!(/9*,*)2-*/+!'=-&+-*/++&??&8!

92+0!?2@1&??&!*?!&+-'&!9=HC!<&+92+-!0/+!9='/1?&(&+-8!92+0!?2!(&01'&!/q!?&!,2*'&!'2I/++2+-!9&<1*0!

?&!(/*A<d?&!\-/1-!)/((&!?G2,,&)-=!'2I/++2+-!01'!?1*]!2<<2'2n-!&+!-2+-!@1&!<'/)&0010!9&!>=)18!

21-'&(&+-!9*-!<'&+9!?&!(/9&!9&!?2! -&(</'2?*02-*/+8!9/+)!</00;9&!0/+!h-'&! *((2+&+-!)/((&!

):2+5&(&+-!)/+-*+1!9&!?2!'=-&+-*/+B!R:2@1&!2)-&!@1*!*+-&'>*&+-!01<</0&!9=HC!1+!0/13200&(&+-!

,?12+-!&-!)&!@1*!&+!)&?1*A)*!&0-!9=HC!)/+0-*-1=!&+!-2+-!@1G1+*-=!s!9&!)&--&!1+*-=!=(2+&!?G2,,&)-*/+B!

p/1'-2+-8! ?*(*-/+0A+/10! (2*+-&+2+-! +2-1'&??&(&+-! 21! )/+-&+1! 9&! )&! @1*! &0-! /'*5*+2*'&(&+-!

)/+0-*-1=!92+0!?&!<'=0&+-!>*>2+-8!C!)&!@1*!&+!?1*!2<<2'2n-!}?1*A(h(&~!&+!-2+-!@1G1+*-=B!!!

!

! O'B!XZ! u"Z$v!l!""B!p?10!2>2+-! '=5'&00*>&(&+-Q!(/+0-'2-*/+!@1&! ?G2)-*>*-=!<'=01<</0&!

-/1H/1'0!?G2,,&)-*/+B!4&-/1'!9&<1*0!?&!(/*!-/1H/1'0!9=HC!)/+0-*-1=8!@1*!)/((&!-&?!<'=01<</0=!

9=HC!?&!(/*!&+!,/+)-*/+8!9/+)!9&!?G2,,&)-*/+8!>&'0!?&!<1'!<d?&!91!(/*!&-!&+!5=+='2?!01'!)&!@1*!&0-!

<'=A=-2+-! \?G1+*>&'0! 9&! ?G*+2)-*>*-=]B! R&! <1'! <d?&! 91! (/*8! 9/+)! &+! -2+-! @1G1+*-=! -'2>&'02+-!

0*(<?&(&+-!?2!-/-2?*-=!91!,?1N!9&!>*&8!1+*-=!9&<1*0!1+&!-&(</'2?*02-*/+!<200*>&!&+!,2)&!9&!?G:I?;!



! $Xf!

92+0!)&0!0-'2-*,*)2-*/+0!=52?&(&+-!<&'91'2+-B!S&<1*0!)&??&A)*!9&0!'2I/+0!9G2,,&)-*/+!A!9&<1*0!?&!

(/*!9&0!'2I/+0!9G2)-*/+B!!

l!"#B!./*!*9&+-*@1&!2>&)!9&0!'2I/+0!9G2,,&)-*/+!&-!9G2)-*/+8!)/((&!)/1):&!<&'(2+&+-&!92+0!

?&!,?1N!9&!>*&8!9/+)!)/1):&!:I?=-*@1&!\=-'2+5;'&!21!(/*]!&-!)/1):&!=5/g@1&B!S2+0!?2!)/1):&!

:I?=-*@1&Q!)/+0-*-1-*/+!9G1+*-=!&-!1+*-=!2,,&)-&! ?&!(/*s!2)-*>*-=!'=</+92+-&Q! ?G1+*-=8! ?&!)&!>&'0!

@1/*8!31-B!R:2@1&!}>=)1~!<'*0!)/+)';-&(&+-!2!9&1N!)d-=08!)/-=!91!(/*!&-!)/-=!9&!)&!@1*!&0-!

=-'2+5&'!21!(/*8!)/1):&!9&!?G&N)*-2-*/+!/1!91!)&!01'!@1/*!\,/'(&]!&-!)/1):&!91!})/+-&+1~!9&!)&!

@1*!&N&')&!?C!1+&!&N)*-2-*/+!/1!&0-!1+!31-!Q!9G1+*-=B!!!

u"ZXv!l!"XB!V&! -:=(2-*@1&8! )&! 21<';0!9&!@1/*! ?&!(/*! &0-! 0&?/+!9*,,='&+-0!(/9&08! )&!9/+-! *?!

0G/))1<&B!VG*(<?*)*-&!92+0!?&!-:;(&!r!?&!(/(&+-!2,,&)-2+-!*(<?*)*-&!\@1*!*5+/'&]!&+!9&'+*&'!?&0!

2,,&)-*/+0!+1??&0!*(<?*)*-&0!r!)&!@1*!&0-!}*+)/+0)*&+-~!</1'!?&!(/*B!S2+0!?2!-/-2?*-=!91!<'=0&+-!

,?12+-8!1+&! -/-2?*-=!9G2,,&)-*/+!+1??&8!+1?! -/-2?Q! 2''*;'&A,/+9!9&! ?G*+)/+0)*&+-B!p?10!)?2*'&(&+-!

)&<&+92+-! @1&! 92+0! ?&! -&N-&Q! *?! ,21-! 0=<2'&'! )&! @1*! 92+0! ):2@1&! -:;(&! C! ):2@1&! ,/*0!

)/''&0</+92+-! &0-! *(<?*)*-&! 02+0! 2,,&)-*/+8! (2*0! )&<&+92+-! >*&+-! 21! ?2+525&! H10-&(&+-!

*(<?*)*-&(&+-! 92+0! ?&! -:;(&8! 92+0! 21-'&! )/-=! &+! 9&:/'0! 91! -:;(&8! 2''*;'&A,/+9! \+1*-! 9&!

?G*+)/+0)*&+-]8!(2*0!1+!2''*;'&A,/+9!@1*!<&1-!)&<&+92+-!9&>&+*'!2,,&)-*,B!R/+0)*&+)&!@1*!+G2''h-&!

<20!9Gh-'&!=>&*??=&8!)/+0)*&+)&!21!0&+0!<'/<'&8!1+!9/(2*+&!@1*!+&!)&00&!<20!9Gh-'&!-:=(2-*@1&!

\H/1']B!V&!-:=(2-*@1&!2!0/+!:/'*6/+!9&!+1??*-=!*+-&'+&!&-!&N-&'+&B!!

S*,,='&+-0!)/+)&<-0!9&! ?G2''*;'&A,/+9Q!"]! ?G230/?1(&+-! *+)/+0)*&+-8! ?G230/?1(&+-!+1?s!#]!)&!C!

@1/*!/+!+&!,2*-!<20!2--&+-*/+!3*&+!@1&!9=HC!}'&(2'@123?&~!2,,&)-2+-!+&!<=+=-'2+-!<20!2>&)!02!

>/*Ns!$]!)&!C!@1/*!?&!(/*!2!2,,2*'&8!+/+!<20!9&!(2+*;'&!<'*(2*'&!(2*0!H10-&!)&!C!@1/*!*?!2!&+)/'&!

}2,,2*'&~B!!

!

! O'B!X`!u"Zfv!j/1-!9G23/'9!21!X]!2<<2'-*&+-!?&!,2*-!@1GC!):2@1&!<'=0&+-!\&+!-2+-!@1&!)&?1*!

9&!?G2+2?I-*)*&+!=>&*??=!'=,?=):*00&+-]!>*>2+-!/'*5*+2*'&(&+-!<'=0&+-*,*2+-!2<<2'-*&+-!?&!(/*!2>&)!

2,,&)-*/+!91!(/*! &-! 2)-&!91!(/*B! D?! &+! '=01?-&! *)*! @1&! -/1-&! 2,,&)-*/+! &0-! *001&!9G1+*-=0!9=HC!

)/+0-*-1=&0! &-! &+! 9&'+*&'! ?*&1! +/10! 0/((&0! )/+91*-0! C! ?_2,,&)-*/+! 9&0! 92-2! *((2+&+-08! @1*!

+2-1'&??&(&+-!/+-! -/1H/1'0!9=HC!013*!1+&!}2<<'=:&+0*/+~B!V&!(/*!'=25*002+-!C! ?G2,,&)-*/+!&0-!

-/1H/1'0!9=HC!)/+0-*-1=!)/((&!(/*!*9&+-*@1&!}@1*!0&!-*&+-!&-!0&!(2*+-*&+-~!}</1'~!0/+!(/+9&8!

</1'!?1*!?&!9=HC!-/-2?&(&+-!)/+0-*-1=B!U0-!)/+0-*-1=!</1'!?1*!1+!1+*>&'0!9G=-2+-A&+A5=+='2?!)/((&!

>2?*9*-=!</1'!?1*!&+!5=+='2?8!&-!)&?2!'2<</'-=!C!0/+!+/I218!?G1+*>&'0!91!(/+9&!)/((&!(/+9&!

9G&N<='*&+)&!&,,&)-*>&!&-!</00*3?&B!VCA9&92+0!C!+/1>&21!92+0!?&!<'=0&+-!C!):2@1&!,/*0!>*>2+-8!

?G1+*>&'0!9&!?G&N<='*&+)&!&,,&)-*>&8!)&?1*!9&!?G2<&')&<-*/+!&,,&)-*>&B!T1!(/I&+!9&!?G2)-*>*-=!91!

'&00/1>&+*'!9&!?2!'&)/+0-'1)-*/+!91!<200=!0/10!)/''&)-*/+8!?&!(/+9&!9&!?G&N<='*&+)&!&+!5=+='2?!



! $XY!

&0-!C!2)@1='*'8!&-!&+!-2+-!@1&!�(/+9&�!9&!(/+!&N<='*&+)&!&-!21A9&?C!9&!?G&N<='*&+)&!&,,&)-*>&8!

?&0! &N<='*&+)&0! '&+91&0! </00*3?&0! <'=,*51'=&0! <2'! ?1*! 0/10! ,/'(&! 9G:/'*6/+! r! ?G&N<='*&+)&!

(*&++&!92+0!?&!9&5'=!9&!?2!<'*(/'9*2?*-=8!<1*0!*+-&'013H&)-*>&(&+-8!)&?2!9/++&!9/+)!1+&!5'2+9&!

0='*&!3*&+!)/++1&!9&!<'/3?;(&0!)/+0-*-1-*,0B!S/+)8!-/1-!)/((&!+/10!&+-'/+0!92+0!?2!)/+0-*-1-*/+!

2)-*>&8!+/10!2''*>/+0!C!9&0!<'/3?;(&0!91!(/*8!&+!)/''=?2-*/+!<d?&A(/*!&-!<d?&!/+-�*@1&�!/1!

(/+9&B!!

! u"ZYv! p/1'! '&+9'&! </00*3?&! 1+&! '&):&'):&! (=-:/9*@1&! 20)&+92+-&! \<'/5'&00*>&]8!

)/((&+L2+-!2>&)! ?&!<'=0&+-!/'*5*+2*'&(&+-!(/92?8!+/10! ,2*0/+0!230-'2)-*/+!91!(/*!)/((&!

�(/*�!,/+)-*/++2+-!92+0!?G2,,&)-*/+!&-!92+0!?G2)-*/+B!O2-1'&??&(&+-!+/10!+&!</1>/+0!,2*'&!)&?2!

(=-:/9*@1&(&+-!@1&!<2')&!@1&!+/10!2>/+0!9=HC!2<<'*0!C!>/*'!92+0!1+!(/9&!9&!)/+0*9='2-*/+!

'=5'&00*>&8! @1&! @1&?@1&! ):/0&! )/((&! ?2! '=,?&N*/+! 91! (/*! (&-! 21! H/1'! 1+! 2+/+I(&B! j/1-!

9G23/'98!+/10!9&>/+0!9*0-*+51&'!'=5'&00*>&(&+-!&+-'&!?&!(/*!-:=(2-*@1&!&-!?&!(/*!2+/+I(&B!

O/10! 9&>/+0! 2?/'0! 2100*!(/+-'&'! @1&! ?G2)-*>*-=! <'=01<</0&! ?G2,,&)-*/+8! &-! +/10! &+! '&>&+/+0!

,*+2?&(&+-!21!,2*-!@1&!?&!(/*!2100*!&0-!013/'9/++=&!C!?2!)/+0-*-1-*/+!9Gh-'&8!?2@1&??&!&0-!-/1H/1'0!

9=HC!21!,/+9&(&+-!9&!)&?1*A)*!)/((&!)/+0-*-1=&8!3*&+!@1GC!):2@1&!,/*0!9&!,2L/+!2+/+I(&8!1+!

(/*A<d?&!<1'8!@1&!?G/+-*,*02-*/+!91!(/*!<'=01<</0&8!-/1H/1'0!9=HC!�1+�!(/*!&+!,/+)-*/+8!@1*!9&!

0/+! )d-=! 2! 3&0/*+! 9&! ?G2,,&)-*/+! </1'! ,/+)-*/++&'! &-! 2100*! </1'! ,/+)-*/++&'! </1'! ?&! (/*A

/+-*,�*)2-*/+�B! 4=5'&00*>&(&+-! +/10! '&-/1'+/+0! <20! C! <20! >&'0! 1+&! )/+0-*-1-*/+! ?2! <?10!

*+,='*&1'&!9G1+*-=!)/((&!<'=A=-2+-!\C!?G1+*>&'0!91!<'=A=-2+-]8!9/+-!,2*-!<2'-*'!1?-*(&(&+-!2100*!

?2! <'=0&+-*,*)2-*/+! /'*5*+2*'&(&+-! (/92?&! &-! ?&! <'=0&+-8! &-! 92+0! )&?2! ?&! (/*! /'*5*+2*'&(&+-!

(/92?B!R&-!1+*>&'0!9&!?G*+2)-*>*-=!\<200*>*-=!92+0!1+!0&+0!9=-&'(*+=]!&0-!}<'=01<</0=&�!</1'!

?G2)-*>*-=!)/+)';-&! -/1H/1'0!9=HC! ,/+)-*/++2+-&!91!(/*!2)-*,!&-!&+!)&?2!2<&'L1!)/((&!=-2+-! A!

H10-&(&+-!)/((&!-&(</'2?*02-*/+!<200*>&!91!<'=A=-2+-B!w!)&?2!2<<2'-*&+-!2100*!@1&!�?&�!(/*8!

)/((&!<d?&!*9&+-*@1&!9&!<200*>*-=8!&0-!9=HC!1+&!1+*-=!-'2>&'02+-!&+-*;'&(&+-!?&!-/1-!91!,?1N!9&!

>*&!&-!+G�&0-�!</1'-2+-!<20!92+0!)&! ,?1N!1+!>=)1B! \R&--&!1+*-=!&0-!+2-1'&??&(&+-!2100*! \92+0!

?G2+/+I(2-]!-/1H/1'0!9=HC!&-!-/1H/1'0!&+)/'&!2<&'L1&!)/((&!(/*A/+-�*@1&�8!(2*0!)/((&!-/10!

?&!(/(&+-0!)/+0-*-1=0!<200*>&(&+-!92+0!?&!,?1N!91!>=)18!*?0!0/+-!}2<<'=:&+9=0~!):2)1+!C!?&1'!

(2+*;'&s!<2'!&N&(<?&!?&0!92-2!9&!0&+02-*/+!92+0!9*,,='&+-0!9&5'=0!9G2<<'=:&+0*/+8!9&!-&??&!0/'-&!

@1G*?!+&!0/+-!(*0!&+!'&?*&,! -/1-!9G23/'9!@1&!2'-*,*)*&??&(&+-!<2'!9=<?/*&(&+-!9&!?2!<'&0-2-*/+!

*+-&+-*/++&??&8!<2'!0-'2-*,*)2-*/+!9&!-/10!?&0!9&5'=0!9G2<<'=:&+0*/+!)/((&!1+*-=!-&(</'2?*0=&!

<200*>&(&+-!)/((&!<'=A=-2+-!A!)/((&!,*+2?&(&+-!2100*! ?&0!2<<'=:&+0*/+0!&??&0A(h(&0!\<2'!

'2<</'-!C!?G/+-*@1&!2<<'=:&+9=]B]!%10-&(&+-!C!-'2>&'0!1+&!-&??&!0-'2-*,*)2-*/+!'=5'&00*>&!&-!1+&!

(*0&! &+! H&1! <'/5'&00*>&! 9&0! 2)-*>*-=0! /+-*,*0�2+-&0�8! +/10! )/+0-'1*0/+0! ?2! )/+0-*-1-*/+! 91!

(/+9&8!&-!-/1-!9G23/'9!)&??&!91!(/+9&!<'*(/'9*2?&(&+-!'=91*-B!!!



! $XZ!

! T>&)! ?G*+-'/91)-*/+! 91! (/*A<d?&! 9&! <'&(*&'! 9&5'=! <'/5'&00*,8! +/10! 2>/+0! ?2!

-&(</'2?*02-*/+! /'*5*+2*'&! 9&! )&)*8! C! 02>/*'! 2100*-d-! )/((&! �)&??&! 9G1+�! u"ZZv! <d?&!

}<&'(2+&+-~!*9&+-*@1&!&+!,2)&!9&!?2!)/1):&!-/-2?&!:I?=-*@1&8!</1'!2*+0*!9*'&!=-'2+5;'&!21!(/*8!

&-!9&!?&1'!<'/<'&!0-'2-*,*)2-*/+BB!!

! u^v!M*!?&!9=-2):&(&+-!=-2*-!1+&!)/+9*-*/+!+=)&002*'&!&-!01,,*02+-&!9&!?G2,,&)-*/+8!2?/'0!

)&!@1*!&0-!C!):2@1&!,/*0!9=-2):=!9&>'2*-!&+!5=+='2?!9=HC!2,,&)-&'B!%GI!2*!0/1>&+-!'=,?=):*-B!.2*0!

)&?2!+&!<&1-!<20!h-'&!&N2)-&8!)/((&!?&!(/+-'&!9=HC!&N<?*)2-*/+B!V&!9=-2):&(&+-!9&0!+$+(,!)'=&!

1+! 2))'/*00&(&+-! 9&! ,/')&! C! -'2>&'0! ?&@1&?! ?G2,,&)-*/+! <2'-*&??&! 9&>*&+-! 9_23/'9! &N<?*)*-&! &-!

&+01*-&!=>&+-1&??&(&+-!)/+91*-!?&!'&52'9!0&!-/1'+&'!2--&+-*>&(&+-!>&'0!&??&B!D?!,219'2!<&1-Ah-'&!

0=<2'&'!?Gh-'&A</1'A(/*!9&!):2@1&!)/+-&+1!9=-2):=!&-!?G2,,&)-=!0<=)*,*@1&8!<2'!?&@1&?!?&!)/+-&+1!

0&! 9=-2):&! &+! ,2)&! 91! (/*8! }2<<&??&~! )&?1*A)*B! V&! 9=-2):=! *+2):&>=! &-! ,?/1! <&1-! 9&>&+*'!

'&(2'@123?&!&-!<&1-!<'=2?23?&(&+-!2,,&)-&'8!(2*0!*?!9/*-!9G23/'9!2)@1='*'!9&!?2!,/')&B!!

u^v!

u"Z`v!O/10!2>/+0!C!<'=0&+-!)&!,?1N!9&!>=)1!*((2+&+-!)/+,/+91!2>&)!?2!)/1):&!=5/g@1&8!)&!@1*!

+&! >&1-! <20! 9*'&! @1&! ?G2,,&)-*/+! &0-! 01<&'</0=&! &N-='*&1'&(&+-! 21! >=)1! )/''&0</+92+-! <'=A

/+-*@1&8!(2*0!)/((&!0/+!(/9&!=5/g@1&!9/+-!?G/<='2-*/+!1+*-2*'&(&+-!)/+0-*-12+-&!-'2>&'0&!-/1-!

&-!):2)1+8!&-!)&?2!9&!-&??&!0/'-&!@1&!0&!)/+0-*-1&!}?_1+*-=!2,,&)-&!?&!(/*8!&N&')&!01'!)&?1*A)*!9&0!

&N)*-2-*/+0~8!?G1+*-=!@1*!+G&0-!'*&+!9G21-'&!@1G1+*-=!91!)/+0-*-12+-!1+*,*2+-B!U-!9&!(h(&!2?/'0!

92+0!?2!9*'&)-*/+!*+>&'0&!92+0!?&!)20!<'=01<</0=8!)&?1*!9&!?2!'=</+0&!91!(/*!C!-'2>&'0!?G2)-*>*-=Q!

?&!>=)1!<'&+9!?2!,/'(&!C!(h(&!?&!(/*!2)-*,!\i]8!?&!>=)18!?G1+*-=!?2!,/'(&!91!)&A>&'0A@1/*AH&A01*0A

9*'*5=!91!'&<;'&B!R:2@1&!>=)1!9/+)!C!<'=0&+-!)/+)';-&(&+-!1+!>=)1!9/13?&!2!1+!)d-=!=5/g@1&!

&-!1+!)/-=!02+0!(/*8!=-'2+5&'!21!(/*8!)G&0-ACA9*'&!):2@1&!1+*-=!2!1+&!9/13?&!)/1):&8!)/1):&!9&!

?G&N)*-2-*/+!/1!91!'&<;'&!\},/'(&~]!&-!)&??&!91!@1/*!9&!)&--&!,/'(&8!9&!)&--&!1+*-=8!@1*!&N&')&!9&!

?G&N)*-2-*/+!/1!@1*!&0-!?&!)&A>&'0A@1/*!9&!?2!9*'&)-*/+B!!

u^v!O/10!9*'*/+0!*)*8!)&!+G&0-!<20!-/1-!9=-2):&(&+-!@1*!&0-!2,,&)-*,B!j/1-!9G23/'9Q!?2!>*&!,?12+-&!

92+0! 0/+!)/-=!9/13?&! \9G1+!)d-=! )/((&!(1?-*<?*)*-=! =5/g@1&8! 2,,&)-*/+!2<<2'2*002+-! -/1-!9&!

01*-&8!&-!9G1+!21-'&!)/-=!9&0!2)-*/+0!<?10!21!(/*+0!)/(<?&N&0!&-!):2+5=&0!(/92?&(&+-!92+0!?2!

)/(<?&N*/+]! &0-! 0/1(*0&! C! ?2! ?=52?*-=! &00&+-*&??&! 9&! ?G200/)*2-*/+! &-! &+! )&?2! C! ?G200/)*2-*/+!

/'*5*+2*'&! 9&! ?2! -&(</'2?*02-*/+! }<200*>&~B!V&! )/-=! 9&! ?G2)-*>*-=! &0-! 2100*! 0/10! ?&! H/15!9&! ?2!

-&(</'2?*02-*/+8! &0-! 0/1(*0! 21! 0I0-;(&! 9&! ):2+5&(&+-! 9&! ?2! '=-&+-*/+! &-! 9&! ?2! <'/-&+-*/+s!

0*(<?&(&+-! +/10! 9&>/+0! 9*0-*+51&'! ?2! )/1):&! *+,='*&1'&! &+! 0/*! &-! ?&0! 1+*-=0! 9*0)';-&0! 9&0!

2,,&)-*/+0!&-!2)-*/+0!9&!?2!)/1):&!01<='*&1'&B!!

u^v!



! $X`!

u"`ev!S2+0!?2!>*&!=>&*??=&8!*?!+/10!,21-!9*0-*+51&'!9G1+!)d-=!?&0!2)-&0!,/+)-*/++2+-!9&!(2+*;'&!

(1?-*<?&! &-! ?&! (/*A<d?&! *9&+-*@1&! )/((&!(/*! ,/+)-*/++2+-! r! }*9&+-*@1&~! +/+! <20! <2'! 1+&!

*9&+-*,*)2-*/+!2)-*>&8!(2*0!<2'!?_*9&+-*,*)2-*/+!}<200*>&~8!H10-&(&+-!<20!<2'!1+&!0I+-:;0&!<'/91*-&!

<2'!1+!2)-&!<'/<'&!91!'&)/1>'&(&+-!A!9G1+!21-'&!)/-=!?&0!2)-&0!9&>&+10!-:=(2-*@1&08!-:=(2-*@1&0!

92+0!9&0!2)-&0!9&!9&5'=!01<='*&1'!2>&)!,/+)-*/++2+-!&+!&1N!?&!(/*A<d?&B!w!-'2>&'0!?2!'=,?&N*/+8!

?&0!2)-&0!&-!?2!0I+-:;0&!@1*!?&0!</?2'*0&!/1!&+)/'&!?&!(/*A<d?&!9&>*&++&+-!-:=(2-*@1&0!&-!92+0!

1+&!'=,?&N*/+!@1*!'&>*&+-!01'!&1N!9&!,2L/+!(1?-*<?&8!?G*9&+-*-=!&+-'&!?&!(/*!,/+)-*/++2+-!&-!?&!

(/*!-:=(2-*@1&!9&>*&+-!-:=(2-*@1&B!!

u^v!

u"`"v!R/((&!?G2,,&)-*/+!0&!(/+-'&!)/((&!@1&?@1&!):/0&!9&!5'291&?!\9&5'=!9&!?G*+-='h-!92+0!

1+!)&'-2*+!0&+0!?&!<?10!/'*5*+2*'&]8!2?/'0!/+!</1''2*-!<2'?&'!9G1+!9&5'=!6='/!9&!?G2,,&)-*/+B!R&)*!

</1''2*-A/+!9*'&!+G&0-!<20!'*&+8!(2*0!&0-!1+!)20!?*(*-&8!)&?1*!9&!?2!,/')&!9&!0-*(1?10!6='/!@1*!&0-!

010)&<-*3?&!9G215(&+-2-*/+!H10@1GC!}D~8!H10@1GC!1+!0-*(1?10!2<<&?2+-!?&!(/*!9&!(2+*;'&!0=<2'=&8!

H10@1GC! 1+&! 2,,&)-*/+! 21! 0&+0! =-'/*-! \<'&(*&'! (/9&! 0<=)*,*@1&! 9&! ?Gh-'&! })/+0)*&+-~]B! V&!

0-*(1?10A6='/!+G2!<20!</1'! ?&!(/*!9&!}9=-2):&(&+-~!21! 0&+0!=5/g@1&!@1*! )/+0-*-1&! ?&!(/9&!

+=52-*,!9&!?G2--&+-*/+B!R&)*!0&'2*-!9&!0/+!)d-=!?2!<'=01<</0*-*/+!\)/((&!2<<&?8!'&>&+9*)2-*/+]!

</1'! ?G2)-10! 91!(/*! )/((&! }'=</+0&~! \)/+0)*&+)&! 92+0! ?&! 0&+0! <'=5+2+-]B! V&! 9=-2):&(&+-!

=5/g@1&!2!02!<'=01<</0*-*/+8!0/+!)/''=?t-!92+0!?&!+/+A9=-2):&(&+-!/3H&)-2?8!?&!+/+A9=-2):&(&+-!

=5/g@1&! \?G}*+)/+0)*&+-~! ?CA</1'A(/*]! 2! 02! <'=01<</0*-*/+! &-! 0/+! )/''=?t-! 92+0! ?&! +/+A

9=-2):&(&+-!):/0*@1&!\?&!,?/1!91!)/+-&+1]B!!

u^v!

O/10!9*0-*+51/+0!92+0!):2@1&!-:;(&8!(2*0!2100*!9=HC!92+0!):2@1&!2,,&)-2+-!</1'!0/*!\92+0!?2!

(&01'&! /q! )G&0-! 1+! -/1-]! 9&0! -:;(&0! *(<?*)*-&08! 9&0! (/(&+-0! 2,,&)-2+-! *(<?*)*-2+-! \/1!

2,,&)-*/+0]! &-! ,*+2?&(&+-! ?&0! 2,,&)-*/+0A6='/! *(<?*)*-&08! @1&?@1&! ):/0&! 9G*(<?*)*-&8! (2*0!

*+)/+0)*&+-B!S&!)&--&!(2+*;'&!/+!9=?*(*-&!92+0!?G&+0&(3?&!9&0!-:;(&0!&-!2,,&)-*/+0!0=<2'=&0!91!

<'=0&+-!>*>2+-8!1+!&+0&(3?&!9G2,,&)-*/+0A6='/!&-!9G*(<?*)2-*/+0A6='/B!j/1-&0!?&0!*(<?*)2-*/+0A

6='/!9G1+!-/1-!0/+-!)/+,/+91&0!&+!?1*!92+0!1+!6='/!*+9*0-*+)-8!(2*0!&+!9&:/'0!9&!-/1-&0!?&0!1+*-=0!

-:=(2-*@1&0!&-!&,,&)-*>&(&+-!2,,&)-2+-&08!9&(&1'&!&+)/'&!1+!&(<*'&!\6"13<]!9&!?G*+)/+0)*&+-B!

j/1-&0!?&0!2,,&)-*/+0!2<<2'-&+2+-!C!)&?1*A)*!\(2*0!+/10!9&>/+0!9*'&!2100*!-/1-&0!?&0!2,,&)-*/+0A

6='/! )/A&N*0-2+-&0]! 92+0! ?&1'0! +/+A9=-2):&(&+-! &-! )/''=?2-*>&(&+-! -/10! ?&0! )/+-&+10! +/+!

9=-2):=0! 92+0! ?&1'! )/+0-*-1-*/+! 0&! ,/+9&+-! 92+0! 1+! +1?! -/-2?8! 92+0! 1+! 2''*;'&A,/+9! 9&!

?G*+)/+0)*&+-8!92+0!@1&?@1&!):/0&!@1*!&0-!02+0!>/*N!\R-)23<*$&"%]!92+0!-/10!)&0!})/(</02+-0~8!

(2*0!2100*!92+0!02!-/-2?*-=8!1+&!+1*-!@1*!&0-!(1&--&8!@1*!+G&N&')&!21)1+!2<<&?8!&-!@1*!+&!'&+,&'(&!

&+!&??&! 21)1+!2<<&?B!O/10!>/I/+0!)&<&+92+-!@1&!):2@1&!})/+0)*&+-~!</1'! 0/*! 2! 0/+!/30)1'!



! $ae!

*(<?*)*-&!<'/<'&B!.2*0!9&!)&--&!}+1*-~8!9&!)&--&!<?2)&!>*9&!<&1>&+-!C!):2@1&!,/*0!01'5*'!9&0!>/*N!

5't)&!21!,2*-!@1&!?2!,/')&A6='/!9G1+!)/(</02+-!9G2,,&)-*/+!>/*-!02!,/')&!215(&+-&'B!!

! S&!<?10Q!92+0!?2!)/+0)*&+)&!=>&*??=&!)&!+G&0-!H2(2*0!1+&!0*(<?&!+1*-8!(2*0!*?!,2*-!-/1H/1'0!

H/1'B!VG*+)/+0)*&+-!&0-!)/+0-2((&+-!1+!0*(<?&!2''*;'&A,/+98!3*&+!@1GC!02!(2+*;'&!2+/+I(&8!

0*?&+)*&10&8! )/(<?;-&(&+-! +/+A'&(2'@123?&! </1'! ?&! 3'/1:2:2! 9&0! 2<<&?0B! p/1'! ?&! )/+0)*&+-!

<'=5+2+-8! ?&! -:=(2-*@1&8!+/10!2>/+0!C! )d-=!9&! ?G:/'*6/+!+1?! *+-&'+&!&-! &N-&'+&8! ?&!9&1N*;(&!

2''*;'&A,/+9!9&!)&!@1*!+G&0-!<20!2<&'L1!3*&+!@1&!'&(2'@123?&!91!9=-2):=8!9&!?G2,,&)-2+-8!(2*0!

@1*!+&!<&')&!<20!2>&)!02!>/*NB!p1*0!?&!-'/*0*;(&!2''*;'&A,/+98!)&?2!>&'0!@1/*!?&!(/*!0&!-/1'+&8!2!

&+)/'&!@1&?@1&!):/0&!9G21-'&!21-/1'!9&!?1*!2>&)!@1/*!*?!2!}&+)/'&~!2,,2*'&B!!

u^v!

! S2+0! ):2@1&! <'=0&+-! >*>2+-8! +/10! 2>/+0! 1+! 9/(2*+&! 9&! -:=(2-*@1&! 2)-1&??&! @1*!

)/(<'&+9! -/10! ?&0! -:;(&0! 2)-1&?0B! R&?1*A)*! *+)?1-! 92+0! 0&0! -:;(&0! 0*+51?*&'0! ?&0! 2,,&)-*/+0!

2<<&?2+-&08!)&??&0!@1*!0/+-!2<<&?=&0!C!1+&!-:=(2-*@1&!1?-='*&1'&!/1!91!(/*!0/+-!2<<&?2+-&0!s!C!

)&?2! 0G2H/1-&! 1+! 2''*;'&A,/+9! ?&! <?10! *+-&'+&8! 1+&! 0<:;'&! C! ):2@1&! ,/*0! *(<?*)*-&! &+! &??&! 91!

-/-2?&(&+-!/30)1'!9&!?G*+)/+0)*&+-B!!

! .2*0!9&!<?10!):2@1&!<'=0&+-!>*>2+-!2!&+!9&:/'0!9&!-/1-&!9/++=!-:=(2-*@1&!1+!2''*;'&A

,/+9!21!0&+0!9&!"]!)&!@1*!&0-!&N-'2A-:=(2-*@1&!(2*0!&+)/'&!<'/<'&(&+-!2,,&)-2+-8!#]!1+!2''*;'&A

,/+9!9G2,,&)-*/+!+1?8!?&0!9&1N!)&<&+92+-!=-2+-!)/(<'*0!9&!(2+*;'&!@1&!+/10!?2*00/+0!:/'0AH&1!

?&0!*(<?*)2-*/+0!*+-&'+&0!9&0!-:;(&0B!!!

! u"`$v!p&1-Ah-'&!&0-A*?!<?10!1-*?&!9&!9*'&!\21!?*&1!9G2,,&)-*/+0!<'/<'&0]!Q!}9&0!2,,&)-*/+0!

&,,&)-*>&0~!</1'!0/*!&+!,2)&!9&0!2,,&)-*/+0A6='/!}+/+A&,,&)-*>&0~B!!

! VG2,,&)-*/+!&0-!+/=-*@1&(&+-!1+!(/9&!9G*+-&+-*/++2?*-=!)/+0-*-1-*>&!&-!+/=(2-*@1&(&+-!

1+!(/9&!9&!?G1+*-=!*+-&+-*/++&??&!/1!9&!?G/3H&-8!@1*!&0-!=>&+-1&??&(&+-!)/+0)*&+-!92+0!0/+!(/9&!

9Gh-'&!)/((&!=-2+-B!VG*+-&+-*/++2?*-=!)/+0-*-12+-&!)/(<'*0&!*)*!9&!(2+*;'&!5=+='2?&!)/((&!?2!

)/+0)*&+)&!92+0!0/+!0&+0!?&!<?10!?2'5&8!9/+-!(h(&!?&!}6='/~!9&!?2!)/+0)*&+)&8!?G*+)/+0)*&+-!&0-!

1+!(/9&8!&0-!&??&A(h(&!)/+0-*-1=&!92+0!?&!,?1N!91!<'=0&+-!>*>2+-B!U??&!&0-!&??&A(h(&!9=-2):=&!

/1!+/+!9=-2):=&8!?&!(/*!2,,&)-2+-!</1'!0/*!/1!+/+A2,,&)-2+-B!l+!2)-&!+=)&002*'&(&+-!2,,&)-2+-!

&-!?&!(/*!@1*!2<<2'2n-!92+0!?&0!2)-&0!)/((&!?&1'!<d?&!9&!'&)/1>'&(&+-8!&0-!H10-&(&+-!<2'!?C!?1*!

2100*! -/1H/1'0! 2,,&)-2+-B! D?! +&! <&1-! <20! ,/+)-*/++&'! 02+0! 0G2,,&)-&'! ?1*A(h(&! )/((&!

,/+)-*/++2+-B!!

! V&! (/*! ,/+)-*/++2+-! &-! ?&0! 2)-&0! 91! (/*8! -/1-! )/((&! ?&! 9/(2*+&! 9G&+0&(3?&! 9&0!

2,,&)-2-*/+0!=5/g@1&0!&,,&)-*>&0!</1'!0/*!&-!)/''=?2-*>&(&+-!?&!9/(2*+&!9&0!1+*-=0!-:=(2-*@1&0!

&-! 0G*(</02+-!&-!1+*-=0!9Gh-'&! \?&!<'=A/+-*@1&!&-! ?G/+-�*@1&�!9&! ?G&(<*'&!91!})/+0)*&+-~]!&0-!

'*5/1'&10&(&+-!9*0-*+)-!9&!?2!}+1*-~!9&!?_*+)/+0)*&+-8!9&!?G=-2+-A</1'A(/*!&+!-2+-!@1&!>2?2+-A



! $a"!

</1'A(/*A92+0A02A-&+&1'A9&A0&+0!/1!=-2+-A</1'A(/*!&+!-2+-!@1&!)/+0-*-1=8!(2*0!)&<&+92+-!<20!

&+)/'&!>2?23?&!</1'!(/*!r!?&0!9&1N!*+)/+0)*&+-0B!!

! u"`av! VG1+*-=! 200/)*2-*>&! 9G1+*-=0! 0=<2'=&0! \&??&A(h(&! C! >/*'! )/((&! ,10*/+0!

200/)*2-*>&0]!+G&0-!<20!&+)/'&!1+&!1+*-=!</1'! 0/*! A!<20!&+)/'&!1+&!)/+,*51'2-*/+!1+*-2*'&8! ?2!

-/-2?*-=!9G1+&!)/+,*51'2-*/+s!1+!-&?!=-2-A9&A?*2*0/+!&0-8!)/((&!/+!2!9*-8!C!9*0-*+51&'!9&!?G=-2-A9&A

?*2*0/+!=5/g@1&!)/((&!1+*-=!2,,&)-*>&!9&0!1+*-=0!2,,&)-2+-!C!):2@1&!,/*0!</1'!0/*B!R&!@1*!&0-!

�)/+)';-&(&+-G! \&23<*13<]! </1'! 2*+0*! 9*'&! 1+! 02+0! <2'-*)*<2-*/+! 91! (/*8! 9/+)! ):2@1&!

)/+,*51'2-*/+!200/)*2-*>&!1+*-2*'&8!)&?2!+G&N&')&!+/+!<?10!21)1+&!2,,&)-*/+B!O/10!2>/+0!2?/'0!

?G2,,&)-*/+! &N&')=&! 91! )d-=! 91! -/1-! )/+,*51'2-*,! &-! &+!(h(&! -&(<0! )&0! 2,,&)-*/+0!(1?-*<?&0!

&N&')=&0!<2'!?&0!<2'-*&0!0*+51?*;'&0!)/+,*51'=&0B!!

! u"`Yv!)]!w!?G2)-*>*-=!&-!C!?G2,,&)-*>*-=!2<<2'-*&+-!)/+0-2((&+-!)/((&!<'=01<</0*-*/+!1+!

,?1N!9&!>=)1!92+0!02!-&(</'2?*02-*/+B!V&!(/*!,/+)-*/++&!92+0!?&!9&>&+*'!2,,&)-=8!92+0!?&!,2*'&8!

*?!&0-!)&+-'&!)/+0-2+-!9&!)&!@1*!0/'-!&-!9&!)&!@1*!0&!9*'*5&!>&'0!?1*B!U-!)G&0-!@1&?@1&!):/0&!9&!

<'/<'&8!?&!}H2??*'A9&A?1*~!&-!92+0!?&!H2*??*'!0&!}-&(</'2?*02+-!)/+,/'(=(&+-!21!>=)1~B!S&!(h(&!

0-*(1?10A&N<&'*&+)=!&-!9&!(h(&!0-*(1?10A&N<='*&+)=A-&(</'2?*0=!&+!-2+-!@1&!<=+=-'&'!C!<2'-*'!

91!(/*!92+0!?&!,?1N!91!>=)1B!!

! U+!)&?2!C!<'=0&+-!0&!-'/1>&!1+&!'&?2-*>*-=Q!<2'!?G/<='2-*/+!91!(/*8!9&<1*0!?&!(/*8!5't)&!

21!(/*8!)'/*00&+-!9&0!,/'(2-*/+0!9G1+*-=!&-!9&!>=)1B!j/1-!)&!@1*!2!2*+0*!)'1!2!0/+!}:*0-/*'&~B!U0-A

)&!@1&!+/10!+&!'&>&+/+0!<20!<2'!?C!21N!>=)10!/'*5*+2*'&0!@1*!+G/+-!<20!&+)/'&!9&!)/+0*0-2+)&!

=5/g@1&i!.2*0!2*+0*!)/((&!)G&0-!=)'*-!92+0!?&!-&N-&8!*?!+G&0-!<20!2))/(<?*0!9&0!(/+0-'2-*/+0!+*!

9&00*+=! 9&0! )/1'0! 91! @1&0-*/++&(&+-! &+! '&-/1'B! R&! @1*! &0-! 2*+0*! *+9*@1=! C! ?G*+0-2+-! &0-!

+2-1'&??&(&+-!-'/<!>251&!</1'!h-'&!9=HC!1-*?*023?&B!!

! V&!(/*!92+0!0/+!/'*5*+2?*-=!?2!<?10!/'*5*+2*'&!+G&0-!<20!92+0!?&!-&(<08!*)*!?&!<'=0&+-!0&!
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