
!

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

0,1!2()*+%*13#&!&/#%*+%"(,#&%*

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

!"#$%&

-.$/%#0$%!123.!4%!561478%!9:;0<0!9%!52=0%3.!%#!>?6.3.@6%!5%#0<6.%!
4%!'+!9$=%8A.%!&'&(!

1<.!

-BC)>B"DEF)!E/0%44%!
!

#$%!4%!&+G'(GHIIJ!K!LBM"MN!

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

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

-.$/69%#0!O! ! -.2P%//%3.!QM)CFR!Q<.S46#%!

"//%//%3./!O!! 52=0%3.!TCUE)5ED!VW%/!!

52=0%3.!X"Y)ED!5%41?6#%!

52=0%3.!ZCU!E46<!

Q%8A.%!6#W60$!O!! 52=0%3.!Z"QQ![3%#06#!

! !



!

!



FACULTE DE CHIRURGIE DENTAIRE ROBERT FRANK 

DE L’UNIVERSITE DE STRASBOURG

Doyen : Professeur Florent MEYER

Doyens honoraires : Professeurs Maurice LEIZE, Youssef HAIKEL, Corinne TADDEI-GROSS

Professeur émérite : Professeur Anne-Marie MUSSET

Responsable administrative : Madame Marie-Renée MASSON

__________________________________________________________________________________________________________

Professeurs des Universités :

Vincent BALL Ingénierie Chimique, Energétique - Génie des Procédés

Agnès BLOCH-ZUPAN Sciences Biologiques

François CLAUSS Odontologie pédiatrique

Jean-Luc DAVIDEAU Parodontologie

Youssef HAIKEL Odontologie conservatrice – Endodontie

Olivier HUCK Parodontologie

Sophie JUNG Sciences Biologiques

Florent MEYER Sciences Biologiques

Davide MANCINO Odontologie conservatrice – Endodontie

Maryline MINOUX Odontologie conservatrice – Endodontie

Damien OFFNER Santé publique

Corinne TADDEI-GROSS Prothèses

Matthieu SCHMITTBUHL Sciences anatomiques et Physiologie – Imagerie (détachement -> !"/!#/$!$%)



Maitres de Conférences :

Youri ARNTZ Biophysique moléculaire

Sophie BAHI-GROSS Chirurgie orale

Yves BOLENDER Orthopédie Dento-Faciale

Fabien BORNERT Chirurgie orale (disponibilité -> !"/""/#!#$)

Claire EHLINGER Odontologie conservatrice – Endodontie (disponibilité -> $"/!%/#!#&)

Olivier ETIENNE Prothèses

Gabriel FERNANDEZ DE GRADO Santé publique

Florence FIORETTI Odontologie conservatrice – Endodontie

Catherine-Isabelle GROS Sciences anatomiques et Physiologie – Imagerie

Nadia LADHARI Sciences anatomiques et Physiologie – Imagerie (disponibilité -> !$/"#/#!#$)

Catherine PETIT Parodontologie (délégation -> !"/!"/#!#&)

François REITZER Odontologie conservatrice – Endodontie

Martine SOELL Parodontologie

Marion STRUB Odontologie pédiatrique

Xavier VAN BELLINGHEN Sciences anatomiques et Physiologie – Imagerie

Delphine WAGNER Orthopédie Dento-Faciale

Etienne WALTMANN Prothèses

Claire WILLMANN Prothèses



!

! !

!

!

!

"!#$%$&'!('!)*+,'--'.*!#$*/(01'!#23456!!

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

!
"#/0(%%(+#!'(%!1)&2(#%&*$%!
"#3*&4&()!5/%6&*37&(#!
8/+%9%(4*&/)!':;'/)*/7/<&(!=/)%(#23*#&4(!(*!>)'/'/)*&?+(!@!1AB!':;'/)*/7/<&(!'(!
8*#3%C/+#<!

!

!

!

!"#$%&'"&()*+,%#&-*%.&/)0,11"2#&'"&3#45%'"#&$"&62#7&'"&.085"9&&

:"2%//";&.#,2+"#&%$%&/)"<3#"55%,1&'"&(*&3#,-,1'"&#"$,11*%55*1$"&".&'"&(*&5%1$8#"&
"5.%("9&!

!

!

!

! !



!

! !

!

!

!

"!#+1-0'.*!('!7+89'.*!:;'-!<4=>37>?!!

D&#(4*(+#!'(!*EF%(.!!

G3H*#(!'(!=/)0$#()4(%!'(%!1)&2(#%&*$%!
"#3*&4&()!5/%6&*37&(#!
8/+%9%(4*&/)!':;#*E/6$'&(!D()*/9A34&37(!@!1AB!':;'/)*/7/<&(!'(!8*#3%C/+#<!!

!

!

!

!"#$%&'"&()*+,%#&-*%.&/)0,11"2#&'"&'%#%="#&$".."&.085"9&

!"#$%&3,2#&+,5&$,15"%/5&*+%545&/,#5&'"&/*&#4'*$.%,1&'"&(,1&(4(,%#"&".&'"&(*&.085"9&&

!"#$%&3,2#&+,.#"&%1+"5.%55"("1.&".&+,.#"&%(3/%$*.%,1&*2&>2,.%'%"1&3,2#&/)"<$"//"1$"&'"&
/*&-,#(*.%,1&"1&?#.0,34'%"&@"1.,AB*$%*/"&'"&C.#*5D,2#=9&&

:"2%//";&.#,2+"#&%$%&/)"<3#"55%,1&'"&(*&3#,-,1'"&=#*.%.2'"&".&/"&.4(,%=1*="&'"&(,1&
3/25&=#*1'&#"53"$.9&!

!

!

!

!

!

!

!

!

!

!

!

! !



!

! !

!

!

!

"!#$%$&'!('!7+89'.*!7'(@A01'!BCD3>?!!

G(IC#(!'+!,+#-.!!

G3H*#(!'(!=/)0$#()4(%!'(%!1)&2(#%&*$%!
"#3*&4&()!5/%6&*37&(#!
8/+%9%(4*&/)!':;#*E/6$'&(!D()*/9A34&37(!@!1AB!':;'/)*/7/<&(!'(!8*#3%C/+#<!!

!

!

!

!"#$%&'"&()*+,%#&-*%.&/)0,11"2#&'"&-*%#"&3*#.%"&'"&$"&62#7&'"&.085"9&&

!"#$%&3,2#&+,.#"&="1.%//"55"E&+,.#"&D%"1+"%//*1$"&".&+,5&"15"%=1"("1.59&&

:"2%//";&.#,2+"#&%$%&/)"<3#"55%,1&'"&(,1&3/25&3#,-,1'&#"53"$.&".&'"&(*&3/25&5%1$8#"&
=#*.%.2'"9&!

!

!

!

!

!

!

! !



!

! !

!

!

!

"!#$%$&'!('!7+89'.*!>(0$!E4=!!

=/9'&#(4*#&4(!'(!*EF%(.!!

=E(0!'(!=7&)&?+(!J!K%%&%*3)*!5/%6&*37/91)&2(#%&*3&#(!
8/+%9%(4*&/)!':;#*E/6$'&(!D()*/9A34&37(!@!1AB!':;'/)*/7/<&(!'(!8*#3%C/+#<!!

!

!

!

!"#$%&'"&()*+,%#&-*%.&/)0,11"2#&".&/"&3/*%5%#&'"&'%#%="#&$".."&.085"9&&

!"#$%&3,2#&+,.#"&3#4$%"25"&*%'"&/,#5&'"&/*&#4'*$.%,1&'"&(*&.085"&".&'"&(,1&(4(,%#"E&
+,.#"&'%53,1%D%/%.4&".&+,.#"&5,2.%"1&>2%&(),1.&4.4&%1"5.%(*D/"59&&

!"#$%&3,2#&$".."&D"//"&*(%.%4&>2%&'2#"&'"32%5&D%"1&*+*1.&".&#"1-,#$4"&3*#&$".&%1."#1*.E&
$"&-2.&*+"$&D"*2$,23&'"&3/*%5%#&>2"&6)*%&32&3*#.*="#&.,25&$"5&(,("1.5&F&+,5&$G.459&&

:"2%//";&.#,2+"#&%$%&/"&.4(,%=1*="&'"&(*&3/25&=#*1'"&#"$,11*%55*1$"&".&'"&("5&
#"("#$%"("1.5&/"5&3/25&5%1$8#"59&!

!

! !



!

! !

!

!

!

"!#+1-0'.*!('!7+89'.*!F.'1901!EC##!!

G(IC#(!&)2&*$!'+!,+#-.!!

!

!

"#3*&4&()!5/%6&*37&(#!
8/+%9%(4*&/)!':;#*E/6$'&(!D()*/9A34&37(!@!1AB!':;'/)*/7/<&(!'(!8*#3%C/+#<!!

!

!

!

!"#$%&'"&()*+,%#&-*%.&/)0,11"2#&'"&-*%#"&3*#.%"&'"&$"&62#7&'"&.085"9&!

!"#$%&3,2#&+,.#"&*%'"E&+,.#"&'%53,1%D%/%.4&".&+,5&$,15"%/5&*+%545&/,#5&'"&/*&#4'*$.%,1&'"&
(,1&(4(,%#"E&>2%&(),1.&4.4&"<.#H("("1.&3#4$%"2<9&&

!"#$%&3,2#&+,.#"&D%"1+"%//*1$"&".&+,5&"15"%=1"("1.5&/,#5&'"&(*&-,#(*.%,1&$/%1%>2"9&&

:"2%//";&.#,2+"#&%$%&/)"<3#"55%,1&'"&(*&3#,-,1'"&*'(%#*.%,1&".&'"&(*&=#*.%.2'"&/*&3/25&
5%1$8#"9&!

!

! !



!

! !

!"#$%"&'($)*%+"+,25&*+";&3*#-,%5&4.4&'2#5E&(*%5&6"&$,(3#"1'5&(*%1."1*1.&>2"&$I4.*%.&
+,.#"&-*J,1&'"&("&.#*15("..#"&/I4'2$*.%,1&>2"&+,25&*+%";&#"J2"9&:,25&*+%";&.,2.&3"#'2&
".&+,25&*+";&.,2.&#"$,15.#2%.9&:,25&*+";&.,2.&-*%.&3,2#&>2"&1,25&1"&(*1>2%,15&'"&#%"19&
K.&+,25&*+";&-*%.&.*1.&'"&5*$#%-%$"5&3,2#&1,25&,--#%#&.,2."5&/"5&$0*1$"5&'"&#4255%#9&L"&
+,25&"1&5"#*%&4."#1"//"("1.&#"$,11*%55*1.""!:,25&H."5&'"5&(,'8/"5E&".&6"&52%5&-%8#"&
'IH.#"& +,.#"& -%//"9&M"& .#*+*%/& +,25& "5.& '4'%4E& $*#& $)"5.& =#N$"& F& +,25& >2"& 6)"1& 52%5& /F&
*26,2#')02%9&

,'&'E&.2&.#*+*%//*%5&'2#&".&.2&#"1.#*%5&.*#'9&L"&("&5,2+%"15&4=*/"("1.&'"5&("#$#"'%5&
*3#85A(%'%&,O& .2&1,25&*("1*%5&F& /*&D%D/%,.08>2"E&$)4.*%.&(,1&(,("1.&3#4-4#4&'"& /*&
5"(*%1"9&P2&1I045%.*%5&3*5&F&3*#$,2#%#&'"5&Q%/,(8.#"5&3,2#&(,%9&!"#$%&3,2#&/I4'2$*.%,1&
>2"&.2&(I*5&',114"&".&/"5&+*/"2#5&'"&3"#54+4#*1$"&>2"&.2&(I*5&.#*15(%5"59&PI"1."1'#"&
'%#"&>2"&.2&"5&-%"#&'"&(,%&"5.&/*&3/25&D"//"&'"5&#4$,(3"15"59&&

-'#'E&.2&(I*5&5,2+"1.&#*33"/4"&>2"&.2&*+*%5&'R&$,(("1$"#&F&.#*+*%//"#&.#85&.G.&3,2#&
5,2."1%#&.*&-*(%//"9&S"2&*3#85&(*&1*%55*1$"E&.2&*+*%5&'46F&#"3#%5&/"&.#*+*%/9&K1&MSE&*/,#5&
>2"&.2&1"&(*T.#%5*%5&3*5&/"&-#*1J*%5E&.2&(I*%'*%5&3,2#&("5&'"+,%#59&L"&52%5&*'(%#*.%+"&
'2&-*%.&>2"&.2&3*#/"5&3/25&'"&U&/*1=2"5&".&6"&("&'"(*1'"&,O&.2&*2#*%5&4.4&5%&.2&*+*%5&
"2&.*&$0*1$"9&L"&("&5,2+%"15&>2I,1&.#*+"#5*%.&.,2.&S*#%5&3,2#&*//"#&$0";&/I,#.0,',1.%5."E&
".&.2&("..*%5&21&3,%1.&'I0,11"2#&F&$"&>2"&$"&5,%.&/"&5*("'%&3,2#&>2"&6"&1"&#*."&3*5&/"5&
$,2#59&!"#$%&'"&(I*+,%#&.#*15(%5&/I*(,2#&'2&+,7*="&*3#85&1,25&*+,%#&(,1.#4&/*&D"*2.4&
'2&V*,5&".&'"&/*&M0%1"E&".&'"&(I*+,%#&,2+"#."&*2&(,1'"9&

!"#'"&$*.*$"%/0(+"1&234.$E&F&(*&W11*E&(*&3*#."1*%#"&'"&$#%("9&!"#$%&')*+,%#&.,26,2#5&
$#2& "1& (,%& ".& '"& ()*$$,(3*=1"#& *2& >2,.%'%"19& !"#$%& '"& ()*+,%#& 52%+%"& '*15& /"5&
*+"1.2#"5&/"5&3/25&-,//"5E&'2&L*3,1&F&/)X5/*1'"E&"1&3*55*1.&3*#&/)W25.#*/%"&,2&W1=,2/H("9&
W+"$&.,%E&6)*%&+4$2&/"5&("%//"2#5&(,("1.5&'"&(*&+%"9&W+"$&.,%E&(H("&5%&6"&52%5&.,2."&
5"2/"E&6"&1)*%&*2$21"&#*%5,1&')*+,%#&3"2#9&L"&1)*2#*%5&3*5&32&#H+"#&')21"&("%//"2#"&5Y2#9&
Z&1,5&5,#.%"5&$2/%1*%#"5&".&$2/.2#"//"5E&F&1,5&34#%34.%"5&3*554"5&".&F&+"1%#9&L"&.)*%("&
625>2)F&/*&/21"&".&*2&5,/"%/9&!

!"#5)"&$*.*"6(7($+"84$9E&("#$%&'"&()*+,%#&5233,#.4"&.,2."5&$"5&*114"59&L"&1I*%&3*5&
4.4&/*&("%//"2#"&'"5&5Y2#5&".&6"&1"&3"2<&3*5&#".,2#1"#&'*15&/"&3*554E&(*%5&6"&-"#*%&"1&
5,#."&'"&'"+"1%#&("%//"2#"9&!"#$%&'"&("&3#H."#&21"&,#"%//"&*.."1.%+"&>2*1'&6)"1&*%&D"5,%19&
!"#$%&3,2#&/*&6,%"&".&/*&D,11"&02("2#&>2"&.2&()*33,#."59&L"&52%5&-%8#"&')*+,%#&21&-#8#"&
$,(("&.,%&".&'"&/*&3"#5,11"&>2"&.2&"5&'"+"12"9&[*&()*&.,2$04"&>2"&.2&5,%5&+"12&F&
\*1$7&3,2#&("&5,2."1%#9&L"&1"&."&/"&'%#*%&6*(*%5&*55";E&(*%5&6"&.)*%("&]!

!" *50*$" #'" 6'#.44$+" :" #$%" ;(')<%=#7($%+" #$%" *')*$%" $*" #$%" 5)>4$%+" #$%"
>50%.)$%"$*">50%.)%+"'09")50?$'09"?$)0%"@0."%5)*"?$)0%"';(')<.("4'"6'#.44$E&6"&
."1*%5&F&.,25&+,25&#"("#$%"#&'2&-,1'&'2&$Y2#&3,2#&()*+,%#&*$$,(3*=14"&".&5,2."12"&
.,2."5& $"5& *114"59& L)*%& '"& /*& $0*1$"& ')*+,%#& 21"& 5%& D"//"& -*(%//"E& 21"& =#*1'"&
$,15."//*.%,1&$,15.%.24"&')4.,%/"5&-/*(D,7*1."59&:,25&H."5&$"&>2"&6)*%&'"&3/25&3#4$%"2<&
".&6"&+,25&*%("&3#,-,1'4("1.9&

!"#'"A5"-'#'+&.2&+,2/*%5&'"+"1%#&(4'"$%1&".&.2&"1&*+*%5&/"5&$*3*$%.45E&(*%5&/*&+%"&
1"&.I*&3*5&',114&$".."&$0*1$"9&P2&*5&.*1.&+4$2&".&.2&.)"5&.*1.&',114"&3,2#&.*&-*(%//"E&
3,2#& .*& (8#"E& ."5& -#8#"5& ".& ."5& -%/59& !"#$%& '"& .IH.#"& .*1.& 5,2$%4"& '"& (,%& ".& '"& ("&
$,15%'4#"#&$,(("&.*&-%//"9&



!

! !

!"#$%">50%.)$%"$*" >50%.)%+"B*3&2').$+"C'(54.)$+"D(3<3(.>+"E'4$)*.)$+" F3(3#G+"
84$9')<($+"C'*2$(.)$+" F04.$+" H235" $*" H5)G9& S".%."E& 6I*.."1'*%5& %(3*.%"(("1.& /I4.4&
$0*>2"&*114"E&3,2#&>2I,1&32%55"&5"&#".#,2+"#&*23#85&')W(*E&3,2#&6,2"#&'*15&/"&6*#'%1E&
$2"%//%#& '"5& $"#%5"5& ".& 3#,-%."#& '"5& D*#D"$2"59& LI*%& '"& /*& $0*1$"& 'I*+,%#& 32& =#*1'%#&
*23#85&'"&+,25&".&6I*%&0N."&'"&1,5&3#,$0*%1"5&$,25%1*'"59&

!"#$%">50%.)%"$*"#'">50%.)$+"I5J$)+"I5(.>+"I5(')<+"K(.>+"A$?.)+"L'J.))+"8)5);E&
("#$%&3,2#&.,25&$"5&(,("1.5&'"&3*#.*="9&L)"538#"&>2"&1,25&"1&+%+#,15&3/"%1&')*2.#"5&]&

!"#$%"M"A5N5"&'(*.>04.7($#$)*+"O$)+",.);+"P25'E&+,25&1)%(*=%1";&3*5&F&>2"/&3,%1.&
+,25&*+";&4.4&21"&5,2#$"&')%153%#*.%,1&3,2#&(,%&".&$,(D%"1&6"&52%5&0"2#"25"&')H.#"&
+,.#"&3".%."&5Y2#9&:,25&(I"(DH.";E&+,25&("&#4$,1-,#.";E&+,25&("&-*%."5&#%#"E&+,25&("&
-*%."5& 3/"2#"#9& ^#*1'%#& *23#85& '"& +,25& "5.& 21& $*'"*2& >2"& /*& +%"& (I*& ',1149& V"5&
+*$*1$"5&'"&\,_/&>2I,1&3*55*%.&$0";&+,25E&*+"$&W(*E&4.*%"1.&(*&34#%,'"&3#4-4#4"&'"&
/I*114"&".&("&/*%55"1.&'"5&5,2+"1%#5&%(34#%55*D/"59&&

!"#$%"'#.$%+"Q$(*.44'+"R5(.')'+"84G%%'+"Q3)3<.>*$+"A0S('+"B'('+"84.>$+"C'#.44$+"
I5(7)$+"-')5)9&!"#$%&')*+,%#&4.4&/F&3,2#&(,%&F&'%+"#5&(,("1.5&'"&(*&+%"&>2*1'&6)"1&
*+*%5&D"5,%1E&".&3,2#&.,25&/"5&D,15&5,2+"1%#5&>2"&6)*%&*+"$&+,259&

!"#$%"'#.$%"$*"#$%"'#.%"<0"4G>3$+&$)4.*%.&%/&7&*&`a&*15&".&J*&1)*&'2#4&>2"&b&*15E&
(*%5&$)"5.&$,(("&5%&$)4.*%.&0%"#9&V"&/7$4"&#"5."#*&21"&34#%,'"&534$%*/"&'"&(*&+%"&=#N$"&
F&+,259"

!" 4'"R($'#"H$'#+"B2.(5+"P$S$>>'+"B'#.('+"R5).'+& c&S*#$"&>2"& $)4.*%.& c&+,25&dE&
3*#$"&>2"&$)4.*%.&(,%9&d&V*&e,4.%"&f&!,1.*%=1"9&&

!"-.(')'+&("#$%&3,2#&1,.#"&5%1$8#"&*(%.%49&@"32%5&1,5&PS&'"&C:PE&F&1,.#"&+,7*="&F&
g,5E&1,5&5,#.%"5&+4/,E&D,T."&,2&#"5.,9&C*$0"5&>2"&6"&5"#*%&.,26,2#5&/F&3,2#&.,%9&

!"#$%">5#&';)5)%"<$",8CTB+"B*$&2$)+"H25#'%+"-')5)+"-'.%%'+"D45($"$*"D45('9&
:,.#"& 3#45"1$"& ".& +,.#"& 02(,2#& "1& *(30%& 4.*%"1.& 21"& D,2--4"& 'I*%#& -#*%5& ".& ("&
',11*%"1.&/*&(,.%+*.%,19&M"&>2,.%'%"1&F&M0*."1*7&1I*&'2#4&>2I21"&*114"E&(*%5&6I*%&/*&
$0*1$"&'"&3,2+,%#&'%#"&>2"&6I"1&=*#'"&21&D,1&5,2+"1%#&=#N$"&F&+,259&&

!"#$%" '#.%" <$" <$)*'.($+"K/%*E& W/"<%*1"E& X5*D"//"E&!*2#""1E&M0*#/,.."E&M/4("1$"E&
V"5/%"E& !,#=*1"E& L2/%*E& ^*//%*11"E& K5."//"E& !*#$E& h*1%5E& i*30*_/E& !*#$"/E& W1.0,17E&
M/4("1.E&W10AP2*1E&W/"<*1'#"E&".&$"2<&>2"&6"&1I*%&3*5&$%.459&!"#$%&3,2#&$"&>2,.%'%"1&
>2I,1&*&3*#.*=4E&'"5&PS&".&$,2#5&F&/*&-*$&'"&^*#*1$%8#"E&F&/*&$/%1%>2"&F&i,.05$0%/'&,2&
V*&S%.%4E&"1&3*55*1.&3*#&/*&=#8+"&@"1.="#9""

!"H2$"R$)*.%*+"T4.'+"84$9.')$E"U%'S$44$+"-'0($$)+"+,25&H."5&'"5&5,/"%/5&>2%&%//2(%1"1.&
(*&+%"9&L)*%("#*%5&H.#"&.,26,2#5&"1.,2#4"&'"&+,.#"&$0*/"2#9&

!"8)<($'"$*"T4.'E&C.#*5D,2#=&1I*2#*%.&3*5&4.4&/*&(H("&$0,5"&5%&+,25&1I*+%";&3*5&4.4&
/FE&$"5&(,("1.5&*+"$&+,25&("&5,1.&3#4$%"2<9&L)*%&0N."&'"&1,5&3#,$0*%15&e2DD/"&P"*9&

!"B*$&2$)E&("#$%&')H.#"&(,1&*(%&'"32%5&5%& /,1=."(359&C*15& .,1&5,2.%"1E& .,2.&$"/*&
1)*2#*%.&3*5&4.4&#4*/%5*D/"9&L"&."&#"("#$%"&3,2#&.,2.9&Z&1,5&5,%#4"5&W1%("E&j,25"&,-&
.0"&@#*=,1E&".&e2#="#&S*#.7&>2%&,1.&3,1$.24"5&(,1&*114"9&



!

! !

!" #$%" >5=.)*$()$%" B*('%S50(;$5.%+" -'**2.$0+" -34').$+" F3(3#G+" T4.'+" B2G($4+"
-')5)+" D45($+" T##'+"C'(54.)$+" O'V4+" E'4$)*.)+"W0.44'0#$+"C5)%*')>$" $*"W'V49&
!"#$%& 3,2#& +,.#"& 3#45"1$"& *2& >2,.%'%"1& ".& /"5&(,("1.5& >2"& 1,25& *+,15& 3*#.*=45&
'2#*1.&$".&%1."#1*.E&"1.#"&/"5&$,1=#85E&/"5&.73,5E&/"5&#"5.,5&]&L)"1&=*#'"#*%&/"5&("%//"2#5&
5,2+"1%#59&

!"T4.'+&3,2#&.*&="1.%//"55"E&'"5&PS&'"&3#,.085"&"1&Sk&,O&6"&."&'"(*1'*%5&.,1&*+%5&3,2#&
("5& 3#43*#*.%,15E& F& /*& @KC`& >2*1'& ,1& 4.*%.& +,%5%1"5& '"& D,<E& ".& 625>2)F& /*& -%1& '"&
/I%1."#1*.&,O&.2&*5&523"#+%54&(*&.085"9&!"#$%&'"&()*+,%#&=2%'4"E&."//"&21"&D,11"&4.,%/"9&

!"C'(5+&3,2#&/"5&3".%.5&(,("1.5&*2&>2,.%'%"1&".&3,2#&.,1&5,2.%"1&3,2#&$".."&.085"9&

!"4X3@0.&$"$)%$.;)')*$"<0"<3&'(*$#$)*"<X1(*25&3<.$"R$)*5=D'>.'4$"<0"CYZ"<$"
B*('%S50(;+"[0$)*.)+"-5(;')+"D($<+"L.>5+"C.2')+"R$4&2.)$+"Y347)$+"E'43(.$+"R("
W(544$#0)<+"R("B.$S$(*+"R("-'(*.)+"R("B*'(>N"$*"R("A')*$(+&("#$%&3,2#&$"&>2"&+,25&
()*2#";&"15"%=14&".&+,.#"&D%"1+"%//*1$"&F&(,1&4=*#'9&&

!" *50*" 4$" ($%*$" <$" 4X3@0.&$+" T%*$44$+" D'S.$))$+" -.>2$44$+" E3(5).@0$+" ,$;;G+"
U%'S$44$+& ("#$%& 3,2#& +,.#"& *$$2"%/& $0*/"2#"2<9& M)4.*%.& 21& 3/*%5%#& '"& +,25& +,%#& *2&
>2,.%'%"19&

!"#$%"'0*($%">5=.)*$()$%"<$"B*('%S50(;"$*"'09"%5.;)')*%"<0"CYZ"<$"B*('%S50(;+"
&'(*.>04.7($#$)*"Q'%*.$)+"T4.\'S$*2+"B'('2+" F$)).6$(+"B.#5)+"W'S(.$4+"W0.427#+"
-'9.#$9&M)4.*%.&21&3/*%5%#&'"&+,25&*+,%#&$G.,7459!

!" *50*$%" #$%" '#.$%" $*" :" *50%" #$%" '#.%+" <X2.$(" $*" <X'0]50(<X20.+" :" #$%"
&(56$%%$0(%+"("#$%&3,2#&.,2.9&L"&#"("#$%"&.,2."5&/"5&#"1$,1.#"5&>2"&6)*%&32&"--"$.2"#E&
>2%&(),1.&("14"&/F&,O&6"&52%5&*26,2#')02%9&!H("&5%&1,5&$0"(%15&+"1*%"1.&F&5"&543*#"#E&
6)*%&4.4&"1$0*1.4"&'"&+,25&*+,%#&#"1$,1.#459&

!



! "!

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

0,1!2()*+%*13#&!&/#%*+%"(,#&%*

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

!"#$%&

./%0&$1%&!234/!5&!672589&!:;<1=1!:&!63>1&4/!&$!?@7/4/A7&!6&$1=7/&!
5&!(,!:%>&9B/&!'(')!

2=/!

.CD*?C#EFG*!F01&55&!
!

$%&!5&!',H()H"IIJ!K!LCM#MN!

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

./%07:&$1!O! ! ./3P&00&4/!QM*DGR!Q=/S57$&!

#00&00&4/0!O!! 63>1&4/!TDUF*6FE!VW&0!!

63>1&4/!X#Y*FE!6&52@7$&!

63>1&4/!ZDU!F57=!

Q&9B/&!7$W71%!O!! 63>1&4/!Z#QQ![4&$17$!



! '!

'.44#),&$
!

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

+%,-(!.("!/&01'("!(+!+%,-(%12!))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))!3!

-4567!875!9:;<=4964>?5!)))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))!@!

&?6;>8AB64>?!))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))!C!

&)! -75!84DD<;7?65!6EF75!87!B>?67?64>?!)))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))!GG!

"\! ?3$1&$173$!=93W7B5&!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!""!

=\! .5=]4&!:&!C=^5&S!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!""!

B\! Y34117_/&!25=017]4&!1@&/93P3/9%&!`1S2&!F007abc!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!")!

>\! #41/&0!>3$1&$173$0!=93W7B5&0!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!"d!

"c! .307173$$&4/!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!"d!

'c! F$W&5322&!57$A4=5&!$3>14/$&!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!"d!

'\! ?3$1&$173$!P7a&!>355%&!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!"e!

=\! f75!>355%!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!",!

"c! f75!93$3B/7$!/3$:!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!"I!

'c! f75!/3$:!94517B/7$0!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!"I!

)c! f75!25=1!:&!P3/9&!>=//%!34!/&>1=$A45=7/&!O!93$3B/7$!34!94517B/7$0!\\\\\\\\\\\\!'"!

dc! f75!:&!>3$1&$173$!25=1!&$!>@=7$&11&0!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!''!

ec! #41/&0!>3$1&$173$0!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!''!

B\! ?3$1&$173$!&$!>3923071&!/&$P3/>%!2=/!P7B/&0!:&!W&//&!34!:&!235S%1@S5_$&!\!')!

>\! Q3S&$0!:&!>3$1&$173$!2&/970!2=/!5=!?f#D!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!'d!

"c! f75!*717$35!P=B/7]4%!2=/!?f#D!`Q&931=7$bc!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!'d!

'c! .FFZ!`235S%1@&/%1@&/>%13$&c!&1!$34W&=4a!B739=1%/7=4a!\\\\\\\\\\\\\\\\\\\\\\\\!'e!

&&)! -("!H'#+#I#-("!.(!$&"(!(J!H-%I(!))))))))))))))))))))))))))))))))))))))))))))))))))))))))!*K!

"\! ./313>35&0!234/!4$&!>3$1&$173$!=93W7B5&!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!'J!

=\! ./313>35&!:&!/%=570=173$!:&!5=!25=]4&!:&!C=^5&S!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!'J!

"c! ?3$>&2173$!&1!P=B/7>=173$!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!'J!



! )!

'c! M$0&/173$!&1!047W7!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!'J!

)c! *&113S=A&!&1!&$1/&17&$!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!',!

dc! N%>4/71%!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!',!

B\! ./313>35&!:&!/%=570=173$!:&!5=!A34117_/&!1@&/93P3/9%&!:&!>3$1&$173$!\\\\\\\\\!',!

"c! ?3$>&2173$!&1!P=B/7>=173$!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!',!

'c! M$0&/173$!&1!047W7!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!'-!

)c! *&113S=A&!&1!&$1/&17&$!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!'-!

dc! N%>4/71%!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!'I!

>\! U;=223/1!:&0!$34W&55&0!1&>@$353A7&0!`?f#Dc!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!'I!

'\! ./313>35&0!234/!4$&!>3$1&$173$!P7a&!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!)'!

=\! ./313>35&0!H!1&>@$7]4&0!:&!>355=A&!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!)'!

"c! 67W&/0!2/313>35&0!:&!>355=A&!:&!5=!>3$1&$173$!P7a&!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!),!

`"c! ./313>35&!:&!>355=A&!:&!5=!B=//&!:&!>3$1&$173$!>=$7$&g>=$7$&!\\\\\\\\\!),!

`'c! L&>@$7]4&!:&!>355=A&!:7/&>1!h!=00701%!i!34!0&97g7$:7/&>1!`=W&>!>5%!34!

A34117_/&!:&!/&2307173$$&9&$1c!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!)-!

`)c! L&>@$7]4&!7$:7/&>1&!`A34117_/&!:&!>355=A&!=W&>!25310!:&!>3923071&c!)I!

'c! E%=570=173$!:;4$&!>3$1&$173$!&$!>3923071&!/&$P3/>%!2=/!P7B/&0!\\\\\\\\\\\\\\\!d'!

`"c! L&>@$7]4&!:7/&>1&!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!d'!

`'c! L&>@$7]4&!7$:7/&>1&!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!d)!

)c! E%=570=173$!:;4$&!>3$1&$173$!&$!*717$35!P=B/7]4%&!2=/!?f#D!`Q&931=7$bc

! dd!

dc! E%=570=173$! :;4$&! >3$1&$173$! 2&/03$$=570%&! =W&>! 5=! ?f#D! &$! 9=1%/7=4!

.FFZ!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!de!

&&&)! '7=A7!87!L9!L466<;96A;7!)))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))!MK!

"\! 670>40073$!04/!5&0!2/313>35&0!&1!2/3>%:4/&0!>57$7]4&0!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!dJ!

=\! Q%1@3:&0!:;792/&0073$!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!dJ!

B\! ?3$>&2173$!&1!f=B/7>=173$!#00701%&0!2=/!D/:7$=1&4/!`?f#Dc!\\\\\\\\\\\\\\\\\\\\\\!dJ!

>\! ?@37a!:4!P75!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!dI!



! d!

:\! ./3>%:4/&0!:&!>355=A&!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!e"!

"c! M035=173$!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!e"!

'c! ./%2=/=173$!:&$1=7/&!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!e"!

)c! Q=1%/7=4a!:&!>355=A&!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!e)!

'\! 670>40073$!04/!5=!>3$1&$173$!3/1@3:3$17]4&!=2257]4%&!K!5=!>57$7]4&!\\\\\\\\\\\\\\\\!e,!

=\! D>>54073$!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!e,!

B\! N1=B7571%!&1!/%>7:7W&!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!e-!

"c! h!#93W7B5&!W0!=93W7B5&!i!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!e-!

'c! h!#93W7B5&!W0!P7a&!i!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!eI!

)c! h!f7a&!W0!P7a&!i!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!J"!

>\! M92=>1!04/!5;@SA7_$&!B4>>3g:&$1=7/&j!5&!2=/3:3$1&!&1!&$!>=/7353A7&!\\\\\\\\\\\\\!J)!

"c! h!#93W7B5&!W0!=93W7B5&!i!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!J)!

'c! h!#93W7B5&!W0!P7a&!i!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!J)!

)c! h!f7a&!W0!P7a&!i!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!Jd!

:\! ?392=/=703$!:&0!%>@&>0!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!JJ!

"c! <>@&>!:&0!>3$1&$173$0!=93W7B5&0!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!JJ!

'c! <>@&>!h!>3$1&$173$0!=93W7B5&0!W0!>3$1&$173$0!P7a&0!i!\\\\\\\\\\\\\\\\\\\\\\\\\\\\!J,!

)c! <>@&>!:&0!>3$1&$173$0!P7a&0!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!J,!

`"c! 6%>355&9&$1!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!J,!

`'c! f/=>14/&!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!,(!

`)c! NS$:/39&!:4!P75!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!,"!

&\! #W70!:4!2=17&$1j!>3$07:%/=173$0!:&!0=$1%j!2/=17]4&0!:&0!3/1@3:3$1701&0!\\\\\\!,d!

P\! 64/%&!:&!>3$1&$173$!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!,,!

)\! E&>399=$:=173$0!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!,I!

I>?BLA54>?5!))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))!@*!

'<D<;7?B75!:4:L4>N;9FO4PA75!))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))!@M!

$



! e!

"#5(&$%&'$6)7*,&'$&"$"#5(&#*+$
!

!

f7A4/&!"!O!M$:7>&!:;7//%A45=/71%!:&!U7115&!`Ic!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!"(!

f7A4/&!'!O!.5=]4&!:&!C=^5&S!`'"c!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!"'!

f7A4/&!)!O!X/=2g=/34$:!34!25=]4&!:&!>3$1&$173$!>7/>3$P%/&$17&55&!:&!T&AA!`'"c!\\\\\\\!")!

f7A4/&!d!O!Y34117_/&!1@&/93P3/9%&!`'"c!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!")!

f7A4/&!e!O!.307173$$&4/!`'"c!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!"d!

f7A4/&!J!O!F$W&5322&!57$A4=5&!$3>14/$&!`'dc!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!"e!

f7A4/&! ,! O! Fa&925&0! :&! P750! :&! >3$1&$173$! &a=97$%0! =4!97>/30>32&! %5&>1/3$7]4&! K!

B=5=S=A&!`'Ic!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!",!

f7A4/&!-!O!#02&>1!&$!>342&!:&0!P750!:&!>3$1&$173$!5&0!2540!417570%0\!=c!E&>1=$A45=7/&!

1/&00%!)!B/7$0!\("Ja\('';;\!Bc!E3$:!>3g=a7=5!J!B/7$0!\('"e;;\!>c!E&>1=$A45=7/&!1/&00%!-!

B/7$0!\("Ja\("J;;\!`)"c!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!"-!

f7A4/&!I!O!?3$1&$173$!/7A7:&!2=/!P75!/3$:!>355%!4$7]4&9&$1!04/!5&0!>=$7$&0!`'"c!\\\\\\\\\!"I!

f7A4/&!"(!O!N1/4>14/&!:4!P75!13/0=:%!)!B/7$0!`dIc!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!'(!

f7A4/&!""!O!f75!/3$:!>3g=a7=5!J!B/7$0\!=c!N1/4>14/&!`dIc\!Bc!Fa&925&!O!.&$1=gD$&b!`edc\

!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!'"!

f7A4/&!"'!O!=c!f75!:&!>3$1&$173$!93$3B/7$!25&7$!/&>1=$A45=7/&!O!E&1=7$749b!`e'c\!Bc!f75!

=>7&/! /&>1=$A45=7/&! 1/&00%! -! B/7$0!O! 6gE&>1b! `e,c\! >c! f75! :&! >3$1&$173$! 94517B/7$0!

/&>1=$A45=7/&!1/&00%!K!-!B/7$0!h!:&=:!03P1!i!O!T3$:g#gT/=7:b!`e-c\!\\\\\\\\\\\\\\\\\\\\\\\\\\!'"!

f7A4/&!")!O!f75!:&!>3$1&$173$!&$!>@=7$&11&0!D/1@3gf5&aL&>@b!`E&57=$>&bc!`J"c!\\\\\\!''!

f7A4/&!"d!O!?3$1&$173$!\("J;;!=>7&/!=W&>!B34>5&0!&$!k!`J'c!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!')!

f7A4/&! "e! O!?3$1&$173$! \("';;! >3$01714%&! :&! 2=01755&0! /&57%&0! >355%&0! `U&3$&!N2#bj!

f7/&$l&j!M1=5Sc!`J)c!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!')!

f7A4/&! "J! O! ?3$1&$173$! &$! >3923071&! /&$P3/>%! 2=/! P7B/&0\! =c! Q=a755=7/&\! Bc!

Q=$:7B45=7/&\!`JJc!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!'d!

f7A4/&! ",! O! =c! f75! :&! >3$1&$173$! &$! *717$35! `Q%931=7$bc\! Bc! N4/P=>&! =2/_0!

%5&>1/3235700=A&\!`J,c!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!'e!

f7A4/&!"-!O!?3$1&$173$!.FFZ\!=c!f7>@7&/!NLU\!Bc!?3$1&$173$!=2/_0!P=B/7>=173$\!\\\\\\\\!'e!

f7A4/&!"I!O!E%=570=173$!:;4$&!A34117_/&!1@&/93P3/9%&!`,"c!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!'-!

f7A4/&!'(!O!=c!E&1/=71!W7/14&5!:&!5m=11=>@&!3/1@3:3$17]4&\!Bc!N42&/2307173$!:&0!P7>@7&/0!

NLU!7$717=4a!&1!P7$=4aj!=2/_0!/&1/=71!:&0!=11=>@&0\!`-"c!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!)"!



! J!

f7A4/&! '"! O! ?3$1&$173$0! P=B/7]4%&0! A/n>&! =4! P54a! :&! 1/=W=75! $49%/7]4&\! =c! .5=]4&!

=93W7B5&!>7/>3$P%/&$17&55&\!Bc!Y34117_/&!=93W7B5&!1@&/93P3/9%&\!`-"c!\\\\\\\\\\\\\\\\\\\\\\!)"!

f7A4/&!''!O!=c!.5=]4&!>7/>3$P%/&$17&55&!P=B/7]4%&!04/!5&!93:_5&!792/79%!=2/_0!/&1/=71!

:&0!=11=>@&0\!Bc!M$0&/173$!53/0!:4!E6k!:&!:%230&\!`-"c!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!)"!

f7A4/&! ')! O! =c! 6&07A$! :&! 5=! A34117_/&\! Bc! >c! :c! ./3>&0040! :;792/&0073$! )6! :&0!

A34117_/&0\!`-'c!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!)'!

f7A4/&!'d!O!f75!:&!>3$1&$173$!257%!04/!93:_5&!&$!25n1/&!`-)c!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!))!

f7A4/&!'e!O!=c!Q70&!&$!25=>&!:&0!P750!:&!037&!&1!:%>342&!:4!P75!D/1@3gf5&aL&>@b\!Bc!

.307173$$&9&$1! :4! P75! :&! >3$1&$173$\! >c! f750! :&! 037&! /=B=1140! K! 1/=W&/0! 5&0! &02=>&0!

7$1&/:&$1=7/&0!234/!25=]4&/!5&!P75\!`eIc!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!)d!

f7A4/&!'J!O!?f#D!=W&>!/3B31!257&4/\!=c!M923/1=173$!:4!0>=$\!Bc!?3$>&2173$!:4!P75\!>c!

./3:4>173$!:4!P75\!`-ec!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!)d!

f7A4/&!',! O!./%2=/=173$!=9%5=7/&\!=c!T/300=A&!K! 5=!27&//&!23$>&\!Bc!Q7>/3g0=B5=A&\!

`-)c!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!)e!

f7A4/&!'-!O!Q3/:=$o=A&!=>7:&\!=c!#2257>=173$\!Bc!N4/P=>&!=2/_0!/7$o=A&!&1!0%>@=A&\!

`-)c!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!)J!

f7A4/&!'I!O!?355=A&\!=c!#2257>=173$!:&!5;=:@%07P\!Bc!#2257>=173$!:4!>3923071&\!`-)c!\\\!),!

f7A4/&!)(!O!<5797$=173$!:&0!&a>_0!`-)c!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!),!

f7A4/&!)"!O!T=//&!:&!>3$1&$173$!>=$7$&g>=$7$&\!=c!#:=21%!04/!5&!93:_5&\!Bc!N=B5=A&\!

>c!F00=S=A&\!:c!Q3/:=$o=A&\!&c!?355=A&\!Pc!?3$1&$173$!>355%&\!`"Ic!\\\\\\\\\\\\\\\\\\\\\\\\\!)-!

f7A4/&!)'!O!?355=A&!:&!5=!>3$1&$173$!2307173$$%&!=W&>!4$&!>5%!&$!0757>3$&!`-)c!\\\\\\\\!)I!

f7A4/&!))!O!?5%!:&!1/=$0P&/1!&$!0757>3$&!>3$1&$=$1!5&!P75!:&!>3$1&$173$!&1!:&0!25310!:&!

>3923071&!235S9%/70%0!234/!>355=A&!7$:7/&>1!`-Jc!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!)I!

f7A4/&! )d! O! ?355=A&! 7$:7/&>1! :&! 5=! >3$1&$173$\! =c! E%=570=173$! :4! 93:_5&! =W&>! 4$!

0757>3$&!:&!>345%&\!Bc!f75!:&!>3$1&$173$!=W&>!5&0!25310!:&!>3923071&\!>c!E%=570=173$!:&!

5=!A34117_/&!:&!1/=$0P&/1!&$!0757>3$&!1/=$02=/&$1\!:c!Q70&!&$!25=>&!:&!5;=:@%07P!2470!:4!

>3923071&! P547:&!:=$0! 5=!A34117_/&\! &c!.307173$$&9&$1!:&! 5=!A34117_/&!&$!B34>@&!&1!

2@313235S9%/70=173$\!Pc!?3$1&$173$!>355%&\!`-,c!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!d"!

f7A4/&! )e! O! .30&! :;4$&! >3$1&$173$! &$! >3923071&! /&$P3/>%! 2=/! P7B/&0! &$! 1&>@$7]4&!

:7/&>1&\!=c!#2257>=173$!:;4$&!B=$:&!:&!>3923071&!04/!5&0!:&$10\!Bc!Q70&!&$!25=>&!:&!

5=!9=1/7>&!&$!P7B/&0!2/%=5=B5&9&$1!792/%A$%&\!>c!#:=21=173$!=4!$7W&=4!7$1&/2/3a79=5\!

:c!E&1/=71!:&0!&a>_0!:&!>3923071&!&1!235S9%/70=173$\!&c!#2257>=173$!:;4$&!>34>@&!:&!

>3923071&!P547:&!&1!235S9%/70=173$\!Pc!#02&>1!P7$=5\!`--c!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!d'!



! ,!

f7A4/&!)J!O!E%=570=173$!:;4$&!A34117_/&!234/!>3$1&$173$!P7B/%&!&$!1&>@$7]4&!7$:7/&>1&\!

=c!.@313!3>>540=5&!=W=$1!5&!>355=A&\!Bc!?7/&!=2257]4%&!04/!5&!25n1/&\!>c!#2257>=173$!:4!

0757>3$&! 1/=$02=/&$1! 234/! /%=570&/! 5=! A34117_/&! :&! 1/=$0P&/1\! :c! Q=1/7>&! &$! P7B/&0!

2307173$$%&! :=$0! 5=! A34117_/&\! &c!Q=1/7>&! &$! P7B/&0! 2307173$$%&! &1! =:=21%&! :=$0! 5&!

>3923071&\!`-Ic!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!d)!

f7A4/&!),!O!E%=570=173$!:;4$&!>3$1&$173$!Q&931=7$b\!=c!D>>54073$!=W&>!5%A&/!&a>_0!

:&! /&>34W/&9&$1\! Bc! &1! >c! 6&07A$! &1! 2307173$$&9&$1\! :c! ?3$1&$173$! =W&>! >5%! :&!

/&2307173$$&9&$1\!&c!?3$1&$173$!970&!&$!25=>&!=4!939&$1!:4!>355=A&\!Pc!?3$1&$173$!

>355%&\!`J,c!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!dd!

f7A4/&!)-!O!E%=570=173$!:;4$&!>3$1&$173$!.FFZ!2=/!?f#D\!=c!6&07A$!$49%/7]4&!:&!5=!

>3$1&$173$\!Bc!?3$1&$173$!407$%&\!>c!?3$1&$173$!:%2357&!K!5=!P/=70&\!:c!Q70&!&$!25=>&!

:&!5=!>3$1&$173$\!&c!?3$1&$173$!>355%&\!`I(c!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!de!

f7A4/&! )I! O! M035=173$\! =c!E%=570%&! =W&>! :&0! /345&=4a! 0=57W=7/&0\! Bc! =W&>! 4$&! :7A4&!

:&$1=7/&!53/0!:4!>355=A&!:&!5=!>3$1&$173$!`"(,c\!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!e"!

f7A4/&! d(! O! Q34W&9&$1! :&$1=7/&! 7$:%07/=B5&! 7$:471! 2=/! 5&! P75! :&! >3$1&$173$j! 34!

0S$:/39&!:4!P75!`e'c!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!,"!

f7A4/&! d"! O! M9=A&0! =4!97>/30>32&! %5&>1/3$7]4&! K! B=5=S=A&! :&! >&/1=7$0! P750! 1&01%0!

:=$0!5;%14:&!:;#/$35:!&1!>355=B3/=1&4/0!`)(c\!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!,)!

!

!

!

L=B5&=4!"!O!Fa&925&0!:&!P750!417570%0!234/!5=!>3$1&$173$!>355%&!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!"-!

L=B5&=4!'!O!M$P3/9=173$0!7004&0!:4!A47:&!:&!/&>399=$:=173$0!2/3P&0073$$&55&0!:&!5=!

NfD6f!`"ddc!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!,I!

L=B5&=4!)!O!E&>399=$:=173$0!70040!:4!A47:&!:&!/&>399=$:=173$0!2/3P&0073$$&55&0!

:&!5=!NfD6f!`"ddc!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!-(!

L=B5&=4!d!O!?@37a!:&!5=!>3$1&$173$!0&53$!5;=/>=:&!`"d(c!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!-"!

L=B5&=4!e!O!6&07A$!:&!5;=22=/&75!P7a&!&1!=93W7B5&!`"d(c!\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\!-"!

!

! !



! -!

(89:;$<;9$=>?@A8=:8BC9$
!

T.#!O!T702@%$35g#!

?f#D!O!?3$>&2173$!&1!f=B/7>=173$!#00701%&0!2=/!D/:7$=1&4/!

.FFZ!O!.35S%1@&/%1@&/>%13$&!`.35SgF1@&/gF1@&/gZ&13$&c!

NTN!O!E%0701=$>&!=4!>70=755&9&$1!`N@&=/!T3$:!N1/&$A1@c!

NfD6f!O!N3>7%1%!f/=$o=70&!:;D/1@32%:7&!6&$13gf=>7=5&!

NN!O!#>7&/!7$3aS:=B5&!`N1=7$5&00!N1&&5c!

LQ#!O!#557=A&!:&!L71=$&!&1!:&!Q35SB:_$&!`L71=$749!Q35SB:&$49!#553Sc!

!

!

!

! $



! I!

)C:?B<DE:8BC$
!

p! 5=! :%230&! :&! 5;=22=/&75! 3/1@3:3$17]4&j! 57B%/%&0! :&! 1341&0! >3$1/=7$1&0j! 5&0! :&$10!

2&4W&$1!0&!:%25=>&/\!?&>7!&a257]4&!5;7923/1=$>&!:&!5=!970&!&$!25=>&!:;4$&!>3$1&$173$!

799%:7=1&!`"c\!U=!2@=0&!:&!>3$1&$173$!&01!4$&!%1=2&!&00&$17&55&!234/!2&/9&11/&!=4a!

170040!:&!0&!/%3/A=$70&/!=4134/!:&0!$34W&55&0!2307173$0!:&$1=7/&0j!&1!:&!0&!01=B7570&/!

=P7$!:&!9=7$1&$7/!5=!01=B7571%!:4!/%0451=1!3B1&$4!`"c\!!

!

L341! =4! 53$A! :&! 5=! W7&j! 4$! 2=17&$1! =W&>! 4$&! :&$17173$! $3/9=5&! W=! 2/%0&$1&/! 4$&!

=4A9&$1=173$! :&! 5;&$>39B/&9&$1! 7$>707P! &1! 4$&! :797$4173$! :&! 5=! 53$A4&4/! :;=/>=:&!

`'j)c\! #7$07j! 5=! >3$1&$173$! W=! =4007! 2&/9&11/&! :&! >3$1/&/! 5&0! >@=$A&9&$10!

231&$17&55&9&$1! 7$:4710! 2=/! 5=! >/3700=$>&j! &1! :&! 2/%W&$7/! 5&0! 2@%$39_$&0!

:;&$>39B/&9&$1!>=40%0!2=/!5=!9=14/=173$!&1!5&!W7&755700&9&$1!:&0!170040!`dc\!

!

U&!9=7$17&$! :&0! /%0451=10! 3B1&$40! &01! 4$&! :&9=$:&! 7923/1=$1&! :&! 5=! 2=/1! :&! $30!

2=17&$10!&1! >3$01714&!4$!:%P7!9=q&4/!K! /&5&W&/\! U=! /%>7:7W&!&01! 792/%:7>17B5&j! :;3r! 5=!

$%>&0071%!:&!9&11/&!&$!25=>&!4$&!>3$1&$173$!K!53$A!1&/9&j!W37/&!K!W7&!`ec\!

!

U=!>3$1&$173$!&01!:%P7$7&j!0&53$!5&!:7>173$$=7/&!:&!5=!N3>7%1%!f/=$o=70&!:;D/1@32%:7&!

6&$13gf=>7=5&! `NfD6fcj! >399&! %1=$1! h!5;&$0&9B5&! :&0!93S&$0j! :&0! 2/3>%:%0! 34!

:70230717P0j! >3$1/7B4=$1! K! 9=7$1&$7/! 5&! 2540! 53$A1&920! 23007B5&! 5&0! :&$10! :=$0! 5=!

2307173$!&1!5&0!=/>=:&0!:=$0!5=!P3/9&!:3$$%&0!2=/!5&!1/=71&9&$1!i!`Jc\!

!

U=!>3$1&$173$!:371j!7:%=5&9&$1j!2&/9&11/&!:&!2/%W&$7/!5=!/%>7:7W&j!s1/&!P=>75&!K!9&11/&!

&$!t4W/&j!B73>392=17B5&j!s1/&!=:=21%&!K!5;=$=1397&!:&$1=7/&!&1!/&02&>1&/!5;3>>54073$j!

1341! &$! %1=$1! >392=17B5&! =W&>! 5=! 0=$1%! 2=/3:3$1=5&\! F55&! :371! %A=5&9&$1! s1/&!

=>>&21%&! 2=/! 5&! 2=17&$1j! =4! $7W&=4! &01@%17]4&! &1! P3$>173$$&5j! &1! s1/&! /%0701=$1&! =P7$!

:;=004/&/!0=!53$A%W71%\!!!

!

*340! :702303$0! :&! :7PP%/&$10! 93S&$0! :&! >3$1&$173$j! =93W7B5&0! 34! P7a&0j! =W&>!

:7PP%/&$10!9=1%/7=4aj!%1=B570!0&53$!:7PP%/&$10!2/313>35&0j!9=70!75!$;&a701&!2=0!K!>&!q34/!

:&!>3$0&$040! `,c\! U;=223/1!:&0!$34W&55&0! 1&>@$353A7&0j!=W&>!$31=99&$1! 5;79=A&/7&!

$49%/7]4&! &1! 5=! ?3$>&2173$! &1! f=B/7>=173$! #00701%&0! 2=/! D/:7$=1&4/! `?f#Dcj!

>3$1/7B4&!K!P=7/&!%W354&/!$30!2/=17]4&0!3/1@3:3$17]4&0\!



"(

67PP%/&$10! 341750! 03$1! 417570%0! :=$0! 5&0! %14:&0! &$! 3/1@3:3$17&! 234/! ]4=$17P7&/!

3Bq&>17W&9&$1!5&0!934W&9&$10!:&!/%>7:7W&!:&$1=7/&j $31=99&$1 5;7$:7>&!:;7//%A45=/71%!

:&!U7115& `-c\ ?&547g>7 :%>/71! 5;7//%A45=/71%! :&0!J!:&$10!=$1%/7&4/&0!A/n>&!K! 5=! 0399&!

:&0! %>=/10!9&04/%0! &$1/&! 5&0! 237$10! :&! >3$1=>1! :&0 :&$10! =:q=>&$1&0! =$1%/7&4/&0\

.540!>&1!7$:7>&!&01!7923/1=$1j!2540!75!S!=!&4!:&!934W&9&$10!:&$1=7/&0\ 6=$0!5&!>=:/&!

:;%14:&0! !"# $!%&'j! 5=! 9&04/&! :4! N@&=/! T3$:! N1/&$A1@! `NTNcj 34! /%0701=$>&! =4!

>70=755&9&$1j 2&/9&1! :&! ]4=$17P7&/! 5=! P3/>&! $%>&00=7/&! 234/! /392/&! 5;=:@%/&$>&! :&!

:&4a!9=1%/7=4a! >355%0! 5;4$! K! 5;=41/&\! .540! 0=! W=5&4/! &01! %5&W%&j! 2540! 5;=:@%073$! &01!

0357:&\

?&0! :&4a! 9&04/&0 2&/9&11&$1! :&! >392=/&/! 3Bq&>17W&9&$1! 5&0! /%0451=10! >57$7]4&0!

=7$07!]4&!5&0 :7PP%/&$10!9=1%/7=4aj!&1!:;&$ 0;=004/&/!5=!/&2/3:4>17B7571% &1!5=!P7=B7571%\

!"#$%&'( )'*+,"-&',."%%/#$01%"2/',&'3"220&'456

U&!B41!:&!>&!1/=W=75!&01!:;&PP&>14&/!4$!%1=1!:&0!57&4a!:&!5=!>3$1&$173$!&$!3/1@3:3$17&!&1!

$340! $340! >3$>&$1/&/3$0! 04/! >&! ]47! &01! /=223/1%! :=$0! 5=! 5711%/=14/&! 0>7&$17P7]4&

/%>&$1&\!

*340! /=22&55&/3$0! :=$0! 4$! 2/&97&/! 1&920! ]4&55&0! 03$1! 5&0! :7PP%/&$1&0! >3$1&$173$0!

&a701=$1&0j!2470!$340!W&//3$0!5&4/ 2/313>35&!:&!P=B/7>=173$!&1!:& 970& &$!25=>&\ F$P7$j

$340 /%=570&/3$0! 4$&! /&W4&! :& 5= 5711%/=14/& 04/! >&0! 2/313>35&0! 2470! 04/! 5&0! :7W&/0!

93S&$0 >3$1&$173$ =P7$!:;%W=54&/ 5&4/!&PP7>=>71%j 5&0!%>@&>0 &1!5&4/0!79257>=173$0\



! ""!

'(& )*+&,-../0*12+&234*+&,*&5612*12-61&

!

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

!

!! C7013/7]4&!!
!

U&0! >3$1&$173$0! =93W7B5&0! >3$01714&$1! 5&0! 2/&97&/0! :70230717P0! :&! >3$1&$173$! 2301g

3/1@3:3$17]4&\!U&!2/&97&/!=22=/&75!:%>/71!:=$0!5=!5711%/=14/&!=!%1%!5=!25=]4&!:&!C=^5&S!

&$! "I"I! `"(c\! F$! "Iddj! 5&! 2307173$$&4/! =! %1%! 7$1/3:471! 2=/! Z&057$A! `""cj! 2470! 5=!

A34117_/&! 1@&/93P3/9%&! 1/=$02=/&$1&! :&! 1S2&!F007ab! =! %1%! 2/3230%&! &$! "II)! 2=/!

N@&/7:=$!`"'c\!

!

!! Y%$%/=571%0!!
!

?&0!:70230717P0!$%>&0071&$1!4$&!2@=0&!:&! P=B/7>=173$!2/%=5=B5&!&$! 5=B3/=137/&!34!=4!

>=B7$&1j!>&!]47!234W=71!:7PP%/&/!5&4/!7$0&/173$!:&!5=!:%230&!:&!5;=22=/&75!3/1@3:3$17]4&\!

#4q34/:;@47j!75!&01!23007B5&j!K!5;=7:&!:&!5=!?f#Dj!:&!/%=570&/!5;=22=/&75!&$!=93$1j!&1!:&!

5&!/&9&11/&!5&!q34/!9s9&\!
!

Q70!&1!/&17/%0!2=/!5&!2=17&$1!547g9s9&j!750!:%2&$:&$1!:&!0=!>39257=$>&!234/!5&!23/1!K!

53$A! 1&/9&! `,j")cj! >&!]47! /&2/%0&$1&!%A=5&9&$1! 5&4/! 2/7$>72=5! 7$>3$W%$7&$1! `"dc\! M50!

2&4W&$1!s1/&!2=007P0!&1!9=7$1&$7/!5&0!:&$10!:=$0!5&4/!2307173$j!34!B7&$!s1/&!=>17P0!234/!

2&/9&11/&!4$&!93:7P7>=173$!3>>540=5&!`"ec\!U;@SA7_$&!B4>>3g:&$1=7/&!&01!P=>7571%&!2=/!

/=223/1! =4a! >3$1&$173$0! >355%&0! `"Jcj! 9=70! 5&! /70]4&! :&! P/=>14/&! 34! :&! 2&/1&! :&!

5;=22=/&75!&01!K!2/&$:/&!&$!>3$07:%/=173$\!!

!

*340!$340!>3$>&$1/&/3$0!04/!5=!25=]4&!:&!C=^5&S!&1! 5=!A34117_/&!1@&/93P3/9%&!]47!

03$1! 5&0! :70230717P0! =93W7B5&0! 5&0! 2540! /%2=$:40! &1! %14:7%0! :=$0! 5=! 5711%/=14/&!

=4q34/:;@47!`,j",j"-c\!

!

*"# /.*01(#2(#3*4.(5#

!

U=!25=]4&!:&!C=^5&S!&01!4$!=22=/&75!:&!>3$1&$173$!=93W7B5&!>39230%!:;4$&!25=]4&!

2=5=17$&!&$!/%07$&!=>/S57]4&j!=W&>!4$!=/>!W&017B45=7/&!A%$%/=5&9&$1!0714%!:&!>=$7$&!K!

>=$7$&!2&/9&11=$1! 5&!9=7$17&$!:&0!:&$10!=$1%/7&4/&0j! &1! 01=B7570%&!&1! /&1&$4&!2=/!'!



"'

>/3>@&10 &$!=>7&/!7$3aS:=B5& `NNc `,c\ U=!25=]4&!&$!/%07$&j!:;4$&!%2=700&4/!:&!' 99j!

0;=2247&!04/ 5& 2=5=70!=4!9=a755=7/&!&1!/&>34W/& K!97g@=41&4/!5&!>7$A4549!:&0!7$>707W&0!

&1!>=$7$&0!=P7$!:&!2&/9&11/&!5=!01=B7570=173$!&1!5=!0401&$1=173$j!=7$07!]4&!2/%W&$7/!5&0!

934W&9&$10!:&!/31=173$\!

U;=/>!W&017B45=7/&!&$!=>7&/!7$3aS:=B5&!/3$:!:;&$W7/3$!\('-;; `:7=9_1/&0!W=/7=$1!:&!\('(;;

K!\()J;;c!&01!P=B/7]4%!04/!9&04/&!=4!>3$1=>1!:&0!:&$10!=$1%/7&4/&0j!K!97g@=41&4/!:&!5=!

>34/3$$&!>57$7]4&\!U;=:q3$>173$!:;4$&!B34>5&!W&/17>=5&!&$!G!2&/9&1!:&0!=q401&9&$10!

34! =>17W=173$0! &$! >392/79=$1! 5&0! q=9B&0! :&! 5=! B34>5&\! U&0! >/3>@&10! #:=90! 03$1!

=q401%0! 04/! 5&0! 2/&97_/&0! 935=7/&0! 9=a755=7/&0 `dj"ej"Ij'(c\ M5! >3$W7&$1! :;%W71&/! :&!

P=7/&!2=00&/!5;=/>!34!5&!>/3>@&1!=4!$7W&=4!:;4$!071&!:;&a1/=>173$!>=/!>&5=!1&$:!K!/34W/7/!

:&0! &02=>&0j! &$! 2=/17>457&/! >@&l! 5&! 2=17&$1! =:451&! `"Ic\! U=! 25=]4&! :&!C=^5&S! 2&41!

%A=5&9&$1!s1/&!P=B/7]4%&!K!5=!9=$:7B45&j!0340!P3/9&!:&!P&/!K!>@&W=5 `"ec\

!"#$%&'7 )'8019$&',&':1;0&< 47(6

U=!25=]4&!:&!C=^5&S!>3$W&$173$$&55&!=!>3$$4!:&0!W=/7=173$0j!=W&>!:&0!93:7P7>=173$0!

=4! $7W&=4! :&! 5;=/>! W&017B45=7/&! `/&>34W&/1! :;=>/S57]4&j! P=B/7]4%! &$! >3923071& =P7$!

:;s1/&! 1/=$054>7:&cj! :&0! >/3>@&10! `>/3>@&10! B345&0j! >/3>@&10 1/7=$A5&0 34!

>7/>3$P%/&$17&50c! 34! &$>3/&! =W&>! 5;=:q3$>173$! :;%5%9&$10! =>17P0! 234/! 2&/9&11/&! :&0!

2&171&0! >3//&>173$0! `2=/! &a&925&! 4$! /&003/1! &$! 2=5=17$! =P7$! :&! W&017B453W&/0&/ 4$&!

7$>707W&c!`"ec\

*340!234W3$0!%A=5&9&$1!>71&/ 4$&!W=/7=173$!1&55& ]4&!5&!h ^/=2g=/34$: i 34!25=]4&!

:&! >3$1&$173$! >7/>3$P%/&$17&55&! :&! T&AA\! N7975=7/&! K! 5=! 25=]4&! :&! C=^5&Sj! 75 &01!

>3$01714%! :;4$&! 25=]4&! =>/S57]4&! &1! :;4$! =/>! >7/>3$P%/&$17&5! ]47! $&! 1/=W&/0&! =4>4$&!

04/P=>&!3>>540=5&!&1!]47!0;=:=21& =4!>3$134/!:&!>@=]4&!:&$1!`"ec\ ?&5=!2&/9&1!4$&!

9&755&4/&! =0070&! :&! 5;3>>54073$! 9=70! 4$&! 937$0! B3$$&! /%1&$173$! &$! /=703$! :&!

5;=B0&$>&!:&!>/3>@&10!`,c\



")

!"#$%&'= )'>%1?@1%A$+,'A$'?019$&',&'-A+2&+2"A+ -"%-A+B/%&+2"&00&',&'C&## 47(6

-" 6%1'')78(#9.*:')01(#';(8+%<%8+=( >'59(#?::)@AB

U= A34117_/&! 1@&/93P3/9%& &01! 4$ =22=/&75! :&! >3$1&$173$! &$! 25=017]4&! 1/=$02=/&$1!

/&>34W/=$1!1341&0!5&0!:&$10\!F55& &01 P=B/7]4%&!K!2=/17/!:;4$!9=1%/7=4!1@&/9325=017]4&j!

:;%2=700&4/ W=/7=B5&! `A%$%/=5&9&$1! \()(! K! \(d(;; `"'j"eccj! 2/&00% K! W7:& 04/! 5&!

93:_5&!:&$1=7/&!:4!2=17&$1 `"ec\ U&0!9=1%/7=4a!5&0!2540!417570%0!03$1!5&0!235S9_/&0!:&!

235S%1@S5_$& `F007a!#?Fbj!64/=$bj!L/4gL=7$bc ]47! 03$1! 2540! &01@%17]4&0! :&! 2=/!

5&4/! 1/=$02=/&$>&j &1! 5&0! 235S9_/&0 :&! 235S2/32S5_$& `F007a! ?ubc! ]47! 03$1! 2540!

:4/=B5&0! &1! P5&a7B5&0! 9=70! 937$0! &01@%17]4&0! >=/! 1/=$054>7:&0\! N&53$! 4$&! %14:&! !"#

$!%&'j!>&4a!&$!235S%1@S5_$&!0&9B5&$1 2/%0&$1&/!4$&!9&755&4/&!/%0701=$>&!K!5;404/&!&1

s1/& 2540!:4/=B5&0!K 53$A!1&/9& `''c\!

N4/!9&04/&j!5&!:70230717P!&01!=:=21%!K 5;=$=1397&!:&$1=7/&!&1!/&>34W/&!&$17_/&9&$1!5&0!

>34/3$$&0 W37/&! 4$&! 2=/17&! :&! 5=! A&$>7W&j! 2&/9&11=$1! =4007! :;3PP/7/! 4$&! 2/31&>173$!

$3>14/$&! &$! >=0! :&! 2=/=P3$>173$0! 93:%/%&0! `B/4a709&c! `"Ic\ U=! /%1&$173$! &01!

3B1&$4&!A/n>&!K! 5;%5=017>71%!:4!9=1%/7=4!&1! 5&0!l3$&0!:&!>3$1/&g:%234755&!:&0!:&$10

`"ec\

!"#$%&'D )'EA$22"F%&'2G&%HABA%H/& 47(6



"d

C" D1'8(: C%&'(&')%&: *+%,)-.(:

"c .307173$$&4/

U&!2307173$$&4/ &01!4$!:70230717P! 7$1&/9=a755=7/& 2&/9&11=$1!:&!9=7$1&$7/! 5&0!/&5=173$0!

3>>540=5&0 &$1/&! 5&!9=a755=7/&!&1! 5=!9=$:7B45&\ M5! &01! P=B/7]4%!&$!9=1%/7=4!%5=017]4&!

`>=341>@34>! 34! 9=1%/7=4! %5=0139%/7]4& 1S2&! 0757>3$&c! K! 2=/17/! :;4$! 0&1g42! :&0!

93:_5&0!9=a755=7/&!&1!9=$:7B45=7/&!:&!P7$!:&!1/=71&9&$1 `"ec\!

N3$! %5=017>71%! 2&/9&1! 4$! :%25=>&9&$1! 5%A&/! :&0! :&$10 =P7$! :&! >3//7A&/ :&0! 2&1710!

&02=>&0 34!:&0 /31=173$0!97$&4/&0\! M5! 2&41! s1/& 417570%! :&!9=$7_/&!2=007W& >399&

>3$1&$173$!234/!9=7$1&$7/! 5;=57A$&9&$1 &1 5&0 2307173$0!:&$1=7/&0! 7$1/=g=/>=:&0j!=7$07!

]4&!5&0!/&5=173$0!3>>540=5&0!&1!=$1%/3g2301%/7&4/&0!&$1/&!5&0!:&4a!=/>=:&0 `dc\ f=>75&!

K!$&113S&/!&1!2&4!&$>57$!K!5=!>=00&j!75!2&/9&11/=71 :;=9%573/&/!5=!>392%1&$>&!5=B7=5&!&1!

5&! 13$40! 940>45=7/&! `'"c\! ?&2&$:=$1j 75! &01! >3$07:%/%! >399& &$>39B/=$1j!

7$&01@%17]4& &1!:S0P3$>173$$&5!$31=99&$1!234/!5=!2@3$=173$j!>&!]47!&$!57971& 5&!1&920!

:&!23/1 &1 >392/39&1 5=!>39257=$>&!K!53$A!1&/9&!`'"c\!!

!"#$%&'I )'8AJ"2"A++&$% 47(6

'c F$W&5322&!57$A4=5&!$3>14/$&

U;&$W&5322&! 57$A4=5&! $3>14/$&j! 2/3230%& 2=/!T3$$&1! &$!"II'! `')cj &01! 4$!=22=/&75!

/%=570%!&$!/%07$&!=W&>!4$&!2=/17&!2&/9&11=$1!:&!>3$1&$7/ 5=!5=$A4&\!M$:7]4%&!&$!>=0!

:&!:S0P3$>173$!57$A4=5&!&1!>@&l!5&0!2=17&$10!23/1&4/0!:&!B%=$>&!7$717=5&j!&55&!2&/9&1!5&!

2307173$$&9&$1!:&!5=!5=$A4&!=4!2=5=70!&1!:;%W71&/!4$&!7$1&/2307173$!57$A4=5&!&$1/&!5&0!

=/>=:&0\ .34/ 9=7$1&$7/! 5;=57A$&9&$1j! &55&! :371! s1/&! =003>7%&! K! 4$! B=$:&=4!



"e

W&017B45=7/&!&1! :&0 >/3>@&10! 04/! 5&0!935=7/&0\ ?&!:70230717Pj! &$>39B/=$1j! $&!2&/9&1!

2=0!5=!P3$>173$!:&!2@3$=173$!&1!&01!417570%!4$7]4&9&$1!&$!23/1!$3>14/$&\

!"#$%&'K )'L+M&0A??& 0"+#$10&'+A-2$%+&'47D6

E" $%&'(&')%&#<)@( C%..=(

! C7013/7]4&

U=!>3$1&$173$!P7a&!&01!=22=/4&!2540!1=/:7W&9&$1!=W&>!5;417570=173$!:&!B=A4&0!0>&55%&0!

04/!5&0!>=$7$&0!&1!/&57%&0!&$!2=5=17$!34!57$A4=5!2=/!4$!P75!/3$:\!F$!"Ieej!5&0!1/=W=4a!:&!

T43$3>3/&!04/!5& 93/:=$o=A&!=>7:&!:&!5;%9=75!2&/9&11&$1!5;&003/!:4!>355=A&!=9%5=7/&

`'ec\ #7$07j! Z$&7/79! &$! "I,)! :%>/71! 234/! 5=! 2/&97_/&! P370! 5;417570=173$! :;4$ P75! 57$A4=5!

>355%!4$7]4&9&$1!04/! 5&0!>=$7$&0!9=$:7B45=7/&0 `'Jc\!F$!"I,,j!v=>@/7003$! 7$1/3:471!

5;417570=173$! :& P750 94517B/7$0! 13/0=:%0 >355%0 04/! 5&0! 04/P=>&0! 57$A4=5&0! :&0! J! :&$10!

=$1%/7&4/&0!`',c\!6&2470j :7W&/0! P750!:&!>3$1&$173$ =W&>!:&0!>=/=>1%/7017]4&0!W=/7%&0!

`/&>1=$A45=7/&0j! 1/&00%0j!&$!>@=7$&11&0c 3$1!%1%! 7$1/3:4710!04/! 5&!9=/>@%!`'-w)"c\ U=

>3$1&$173$!&$!>3923071&!/&$P3/>%!2=/ P7B/&0j!2/%0&$1=$1!5=!2=/17>45=/71%!:&!0;=PP/=$>@7/!

:;4$! P75 9%1=557]4&j! = %1% :%>/71& &$! "I-,! `)'c\ .540! /%>&99&$1j! &$! 0S$&/A7&! =W&>!

5;=223/1!:&0!$34W&55&0!1&>@$353A7&0j 5& P75!Q&931=7$b &$ *717$35 /%=570%!2=/!?f#D!=!

%1%! 2/%0&$1%! &$! '("e! `))c &1! :&0! >3$1&$173$0! 417570=$1! >&11&! 1&>@$353A7&! =W&> :4!

9=1%/7=4!&$ 235S9_/&!.FFZ!`.35SgF1@&/gF1@&/gZ&13$&c `)dc 3$1!%1%!:%>/71&0!:=$0!5=!

5711%/=14/&\

! Y%$%/=571%0

N7925&0! K! 9&11/&! &$! 25=>&! =4! P=41&475! &$! 1&>@$7]4&! :7/&>1&! 34! 7$:7/&>1&! `)ecj! 5&0!

>3$1&$173$0! P7a&0! >355%&0! &$! 57$A4=5! 03$1! &PP7>=>&0! &1! P7=B5&0! 234/! 9=7$1&$7/!



! "J!

5;=57A$&9&$1j! =W&>! 4$&! >392=17B7571%! K! 53$A! 1&/9&! `"dc\! F55&0! 2/%0&$1&$1! 234/!

=W=$1=A&0! :;s1/&! &01@%17]4&0! `7$W707B5&0! :&! 5;&a1%/7&4/cj! >3$P3/1=B5&0! &1! 04/1341! :&!

0;=PP/=$>@7/!:&!5=!>39257=$>&!:4!2=17&$1!`"dj"Ic\!!

?&2&$:=$1j! &55&0! 2/%0&$1&$1! 234/! 7$>3$W%$7&$10! :&! /&$:/&! 5&! $&113S=A&! 2540!

P=017:7&4aj! =W&>! 4$&! =>>4945=173$! 23007B5&! :&! 25=]4&! &1! :&! 1=/1/&j! &1! :&! 2/%0&$1&/!

:&0! %>@&>0! 0340! P3/9&0! :&! :%>355&9&$10j! P/=>14/&0! 34! :&!934W&9&$10! :&$1=7/&0!

7$:%07/=B5&0!`0S$:/39&!:4!P75c!`)Jw)-c\!
!

U=!>3$1&$173$!2&/9=$&$1&!P7a&!&01!:&W&$4&!4$&!9%1@3:&!:&!>@37a!234/!01=B7570&/!5=!

/%A73$! 7$>707W3g>=$7$&! =2/_0! 1/=71&9&$1! 3/1@3:3$17]4&j! $31=99&$1! K! 5=! 9=$:7B45&\!

M:%=5&9&$1j!&55&!:&W/=71!0;=:=21&/!2=/P=71&9&$1!&1!2=007W&9&$1!K! 5=!04/P=>&! 57$A4=5&!

:&!>@=]4&!:&$1!=P7$!:&!2/%W&$7/!5&0!934W&9&$10!:&$1=7/&0!7$:%07/=B5&0j!1341!&$!%1=$1!

04PP70=99&$1!P5&a7B5&!234/!2&/9&11/&!4$!934W&9&$1!2@S07353A7]4&!:&!5=!:&$1!=4!0&7$!

:4! 0&A9&$1! `"Ic\! ?&/1=7$0! =41&4/0! 2/%>3$70&$1! :&0! P750! 04PP70=99&$1! /7A7:&0! 234/!

%W71&/! 5=!:%P3/9=173$!&1! 5;7$1/3:4>173$!:&! 13/]4&!234W=$1!>3$:47/&!K!:&0!0S$:/39&0!

:4!P75\!U=!>3$1&$173$!:&W/=71!%A=5&9&$1!2&/9&11/&!5&!$&113S=A&!:&0!04/P=>&0!:&$1=7/&0!

&1!:&0!&02=>&0!7$1&/g2/3a79=4a!2=/!5&!2=17&$1j!5&!:%1=/1/=A&!2=/!5&!>@7/4/A7&$g:&$1701&!

&1!s1/&!:4/=B5&!:=$0!5&!1&920!&$!/=703$!:&0!2/%>3$70=173$0!:&!>3$1&$173$!2/353$A%&!

`)Ic\!
!

U&0! 7$:7>=173$0! 9=q&4/&0! 03$1! 5&! 9=7$17&$! :&! 5=! 2307173$! :&0! 7$>707W&0! &1! >=$7$&0!

9=$:7B45=7/&0! :4/=$1! 5=! >/3700=$>&! 1=/:7W&j! 5&! 9=7$17&$! :;4$! :7=01_9&!9%:7=$j! 5&0!

2=17&$10! =:451&0! =W&>! 4$! &$>39B/&9&$1! =$1%/7&4/! 2/3$3$>%! 34! =W&>! 4$&! 9=5=:7&!

2=/3:3$1=5&!=W=$>%&!`'-c\!

!

!

!! ?3$P7A4/=173$!:&!>355=A&!
!

U&0!>3$1&$173$0!P7a&0!03$1!A%$%/=5&9&$1!>355%&0!04/!5&0!P=>&0!2=5=17$&0!34!57$A4=5&0!

:&0!:&$10\!U&! P75!:&!>3$1&$173$!&01!2307173$$%! 5&!2540!>&/W7>=5!23007B5&!=4!9=a755=7/&!

=P7$! :;%W71&/! 5&! >3$1=>1! =$1=A3$701&j! &1! &$1/&! 5=! 97g@=41&4/! &1! 5&! "H)! 3>>540=5! K! 5=!

9=$:7B45&\!U&!>355=A&!2&41!0;&PP&>14&/!0371!4$7]4&9&$1!04/!5&0!>=$7$&0!9=$:7B45=7/&0!

`'!:&$10cj!0371!>3$>&/$&/! 5&0! 7$>707W&0!'g'! `d!:&$10cj!0371!:&!>=$7$&!K!>=$7$&!)g)! `J!

:&$10cj!34!2540!/=/&9&$1!0;%1&$:/&!=4a!2/%935=7/&0!dgd\!F$!f/=$>&j! 5=!>3$P7A4/=173$!

5=! 2540! :%>/71&! &01! 5=! >3$1&$173$! 'g'! `d! :&$10! =4! 9=a755=7/&cj! &1! )g)! `J! :&$10c! K! 5=!

9=$:7B45&!`d(c\!



",

*" F).#C%..=

p 5;&a>&2173$!:&!5=!>3$1&$173$!>355%&!4$7]4&9&$1!04/!5&0!>=$7$&0!9=$:7B45=7/&0!/&57%&!

2=/!4$&!B=//&!`'!:&$10cj!5&0!=41/&0!1S2&0!:&!P750!>392/&$$&$1!4$!>355=A&!:&!1341&0!5&0!

:&$10!`7$>707W&0j 34!7$>707W&0!&1!>=$7$&0c\

6& 9451725&0!P750!:&!>3$1&$173$j!:3$1!$340!:%>/7/3$0!]4&5]4&0!&a&925&0j 03$1!&$0471&!

=22=/40!04/!5&!9=/>@%!`'-w)"c O

g =W&>!:7PP%/&$1&0!01/4>14/&0 O!93$3B/7$!34!94517B/7$0!`13/0=:%j!>3g=a7=5j!1/&00%c!

>39230%0!:;4$!$39B/&!:%1&/97$%!:&!B/7$0!&$/345%0!5&0!4$0!=4134/!:&0!=41/&0!

234/!3B1&$7/!4$&!0&>173$!1/=$0W&/0=5&!/3$:&!34!/&>1=$A45=7/&j

g 0340!:7PP%/&$1&0!P3/9&0 O!/3$:&!`93$3B/7$!34!94517B/7$0!234W=$1!s1/&!13/0=:%!

=W&>!)!B/7$0!34!>3g=a7=5!=W&>!J!B/7$0cj 34!>=//%H/&>1=$A45=7/&!`93$3B/7$!25&7$!

h 25=1 ij! 34! >39230%!:&!94517B/7$0! 13/0=:%0!=W&>!)!B/7$0!34! 1/&00%0!=W&>!-!

B/7$0cj 34!&$!>@=7$&11&0j

g >39230%0!:;=557=A&0!:7PP%/&$10 O!=>7&/!7$3aS:=B5&j!=>7&/!25=]4%!3/j!171=$&j!LQ#

`=557=A&!:&!L71=$&!&1!:&!Q35SB:_$&cj!=557=A&!:&!*7>x&5gL71=$&j

g :&! :79&$073$0! W=/7%&0 O! 0&>173$0! \("d;;j! \("J;;j! \("-;;j! \("Ie;;j! \('"e;; `/3$:c!

34! \("Ja\("J;;! `>=//%cj! \("Ja\('';;j! \(',a\("";;j! \(',a\("J;;! `/&>1=$A45=7/&cj!

34!\()Ia\("d;; `>@=7$&11&cj

g 0340!:7PP%/&$1&0!2/%0&$1=173$0 O!&$!P75!:/371j!34!&$!P75!&$/345%!04/ B3B7$&j

g :31%0! :& /7A7:71%0 W=/7=B5&0 O! P75! >3$W&$173$$&5j P75! =S=$1! 04B7! 4$! 1/=71&9&$1!

1@&/97]4&j P75 ]4=57P7%! :& h :&=:! 03P1 ij! K! 0=W37/ 1/_0! 03425&0 &1! 9=55%=B5&0j

P=>75&0 K!=:=21&/!&$!B34>@&!=4a!04/P=>&0!57$A4=5&0!`d"cj

g =003>7%0! K! :&0! 9%1@3:&0! :&! P=B/7>=173$ :7W&/0&0 O! 25=>%0 &$! B34>@& 0=$0!

257=A&j!257%0 :7/&>1&9&$1!&$!B34>@&j!2/%=5=B5&9&$1!257%0 04/!93:_5&j!&1!2540!

/%>&99&$1!P=B/7]4%0!04/!9&04/&!2=/!?f#D\

!"#$%&'N )'LO&H?0&J',&'B"0J',&'-A+2&+2"A+ &O1H"+/J 1$ H"-%AJ-A?&'/0&-2%A+"9$& P'Q101<1#&

4756



"-

!"#$%&'! )'RJ?&-2'&+'-A$?& ,&J'B"0J',&'-A+2&+2"A+'0&J'?0$J'$2"0"J/JS'16'T&-21+#$01"%&'2%&JJ/'='

Q%"+J'SU(KOSU77..S Q6'TA+,'-A@1O"10'K'Q%"+J'SU7(I..S -6'T&-21+#$01"%&'2%&JJ/'V'Q%"+J'SU(KOSU(K..S

4=(6

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

.',/01

2#3$* "#$43*!

5*!43',-

6738/783* 9(3:8*

;(33*!<=<!

.:8* /(,',*-1

66>!?&)'&#@A

#8 B9%

"#,!C&*D'4&*

EFGH!

I!EF<J

K#,5 L M&*',

2'&!3#,5 66 #8 B9% N(3'(4&* K#,5 L M&*',

LJDLJ 66 EFLJDEFLJ K*/7(,)8&('3* L M&*', 2#3*-7(5*,7O

PB!LJQLJ 66>

R0(8CCS

EFLJDEFLJ K*/7(,)8&('3* L M&*', 2#3*-7(5*,7O

K*7(','8$O B9%>

+*(5 -#C7

EFGTDEFLL K*/7(,)8&('3* L M&*', K*&'(,/*O

U'&5/(7O 66 EFLH

I!EFLVH

K#,5 < B#3-(5S +*,7-W&@!

XE%EREO

B3'W&*!2&*DO 66> EFLT #8

EFLY

K#,5 < B#3-(5S Z3$/#O

M*,7(=Z,*O 66 EFGLH K#,5 J R#=(D'(& 9(-*&O

X#&5[,!

;3(/*-O

66>

M&(:8S!#3

EFGLH K#,5 J R#=(D'(& X#&5[,!

;3(/*-O

B38=

R03#$*O

66 N(3'(4&* K#,5 T B3*--S K9ZO

K*-W#,5O 66>

+*(5 -#C7

EFLV K#,5 J R#=(D'(& Z3$/#O

B\'-7C&*DO 66 EFLTH K#,5 98&7'43',- <!#8!] 9#3*&&'O

2#3*-7(C&*DO 66 EFLJDEFGG K*/7(,)8&('3* Y B3*--S 2#3*-7(5*,7O

+=K*/7O 66 EFLJDEFGG K*/7(,)8&('3* Y B3*--S Z3$/#O

;#,5=%=

;3('5O

B9%>

+*(5!-#C7

EFGJ]H!

D!EFLFHH

K*/7(,)8&('3* Y B3*--S K*&'(,/*O

Z370#=

2&*D7*/0O

66 EF<VDEFL] K*/7(,)8&('3* ^ R0(',*77* K*&'(,/*O

9*$#7(',O "'7',#&! EFLJDEFLJ K*/7(,)8&('3* L M&*', Z3$/#O

W1Q0&1$'( )'LO&H?0&J',&'B"0J'$2"0"J/J'?A$%'01'-A+2&+2"A+'-A00/&



"I

"c f75!93$3B/7$ /3$:

! #11&55&!>355%& 4$7]4&9&$1 04/!5&0!>=$7$&0 9=$:7B45=7/&0 `))!&1!d)c

?&11&! >3$1&$173$!&01 >3$01714%&!:;4$&!B=//&! 57$A4=5&! /3$:&! /7A7:&j! A%$%/=5&9&$1 &$!

=>7&/ 7$3aS:=B5&j! F5A753Sy 34! LQ#j :& :79&$073$0! =55=$1! :& \('e K! \()J;;j! >355%&

4$7]4&9&$1! =4a! >=$7$&0! 9=$:7B45=7/&0! &1! /&230=$1! 04/! 5=! 04/P=>&! 57$A4=5&! :&0!

7$>707W&0!=4g:&0040 :4!>7$A4549 `d'c\

F55&!=!234/!=W=$1=A&!:& 2/%0&$1&/!937$0!:&!:%>355&9&$10 2=/! /=223/1!K!4$! P75!>355%!

04/! 1341&0! 5&0! :&$10 `d)cj! &1! :=$0! 5&! >=0! 3r! >&5=! 0&! 2/3:471j! 5&! 2=17&$1! 5&! 2&/o371!

/=27:&9&$1! &1! $&! 1=/:&! 2=0! K! >3$0451&/! 03$! 2/=17>7&$! 234/! 5=! /%2=/=173$\! N357:&! &1!

P=>75&! K! 230&/j! &55&! &01 %A=5&9&$1 &PP7>=>&! 234/!9=7$1&$7/! 5=! :701=$>&! 7$1&/g>=$7$&\!

?&2&$:=$1j! &55&! &01!937$0! &PP7>=>&! :=$0! 5=! 2/%W&$173$! :& 5=! /31=173$! :&0! 7$>707W&0\!

#7$07!:&0!%14:&0!3$1!24!3B0&/W&/ 4$&!=4A9&$1=173$!:&!5;7$:7>&!:;7//%A45=/71% :&!U7115&

:&0!:&$10!$3$!>355%&0!K!e!=$0!2301g1/=71&9&$1!`ddjdec\!

U&!97>/3g0=B5=A& :&!>&!1S2&!:&!P75!=W=$1!>355=A&!2&/9&11/=71 :;=4A9&$1&/!5=!P3/>&!:&!

57=703$!&$1/&!5&!P75!&1!5&!>3923071&!`dJc\

!"#$%&'5 )'XA+2&+2"A+ %"#",& ?1%'B"0'%A+, -A00/'$+"9$&H&+2'J$%'0&J'-1+"+&J'47(6

'c f75!/3$:!94517B/7$0

U&0! P750! :&! >3$1&$173$! 94517B/7$0 2/%0&$1&$1! 4$! &PP&1! :%1&$1& %5&W%! &1! 4$&! P=7B5&!

/7A7:71%!2=/!/=223/1!=4a!P750!25&7$0j!]47!03$1!&4a!2540!/%0701=$10!K!5=!:%P3/9=173$!&1!K!5=!

13/073$!`)(c\ M50!2&4W&$1!=4007!s1/&!]4=57P7%0 :&!h P750!P5&a7B5&0 i!:=$0!5=!5711%/=14/&j!2=/!

322307173$ K! 5=! >3$1&$173$! /7A7:&! >355%&! 4$7]4&9&$1! 04/! 5&0! >=$7$&0 :%>/71&!

2/%>%:&99&$1!34!=4a!>3$1&$173$0!>3923071&!&$!P7B/&0 `d,c\



'(

! f75!/3$:!13/0=:%!)!B/7$0

U&! 2/&97&/! P75! 2/3230%! 2=/! v=>@/7003$! %1=71! 4$! P75 /3$: 1/&00%! >39230%! :&! )! B/7$0

`&a&925&!X75:>=1b :&!Y#?bc :&!:79&$073$!(\("e!K!(\("Ie;;\!?355%& =4a!J!:&$10!

=$1%/7&4/&0j!>&11&!>3$1&$173$!&01 &PP7>=>&!:=$0!5&!9=7$17&$!:&!5;=57A$&9&$1!:&0!:&$10!

=$1%/7&4/&0! 9=$:7B45=7/&0! =2/_0! 1/=71&9&$1! =>17P! `d-c 9=70! 5=! P/=>14/&! :4! P75! %1=71!

/&5=17W&9&$1!P/%]4&$1&j!>3$:470=$1!5;=41&4/ K!93:7P7&/!5&!:&07A$!3/7A7$=5!`'-c\

G$!=41/&!&a&925&!:&!P75 )!B/7$0 &01!5&!L/725&!f5&ab >399&/>7=570%!2=/!D/9>3b\

!"#$%&'(U )'Y2%$-2$%&',$'B"0'2A%J1,/'='Q%"+J'4D56

! f75!/3$:!>3g=a7=5 J!B/7$0 O e!B/7$0!13/0=:%0!=4134/!:;4$!B/7$!>&$1/=5

F$! "II"j! v=>@/7003$! /=223/1&! ]4&! 5&! P75! :&! >3$1&$173$! 32179=5j! >355%! 04/! 1341&0! 5&0!

:&$10j! 0&/=71! 4$! P75! >3g=a7=5 :&! \('"e;; &$! =>7&/! 7$3aS:=B5&j! >39230%! :&! e! B/7$0!

0;&$/345=$1!=4134/!:;4$!B/7$ >&$1/=5! `.&$1=gD$&bj!Q=0&5bc\! M5!2/%>70&!]4&! 5&! P75!$;=!

2=0!04B7 :&!1/=71&9&$1!1@&/97]4& 34!W70=$1 K!5&!/&$:/&!1/_0!9=55%=B5& `:&=:!03P1cj!>&!

]47! /&$:! 5&! P75! 2540! :7PP7>75&! K! 257&/! 9=70! 2&/9&1! :&0! /%0451=10! 32179=4a! `e(c\! G$&!

W=/7=$1&! :&! >&! P75! &01! 2/3230%&! =W&>! 4$! 25=>=A&! &$! 3/! `Y35:;$! T/=>&0bj .=59!

C=/B3/bc `'-c\

M5! 3B0&/W= 937$0! :&! P/=>14/&0 ]4;=W&>! 4$! P75! )! B/7$0! :&! 9s9&! %2=700&4/j! 1341! &$!

A=/:=$1! 4$&! %5=017>71%! 2&/9&11=$1! 5&! 5%A&/!934W&9&$1! 2@S07353A7]4&! :&0! :&$10\! U=!

/%:4>173$!:&0! P/=>14/&0!>3$01=1%&!0&/=71! 57%&!K! 5;=4A9&$1=173$!:&! 5=! P5&a7B7571%!:&0!e!

B/7$0!2540!2&1710!]47!3>>42&$1!5&!9s9&!:7=9_1/&!]4&!5&0!)!B/7$0!2540!5=/A&0 `'-c\ F$!

&PP&1j! 0&53$! E4>x&/! &1! Z40S &$! '(('j! 5&! P75! >3g=a7=5! J! B/7$0! \('"e;;! `.&$1=gD$&bj

Y35:;$!T/=>&0bc!&01 :&4a!P370!937$0!/7A7:&!]4&!5&!P75!)!B/7$0 \('"e;; `X75:>=1bc `e"c\

N&53$!v=>@/7003$j! 5&! 04>>_0!K 53$A! 1&/9&!&01!&a>&55&$1!&1! >&! P75! 2/%0&$1&/=71!937$0!

:;%>@&>0j!:&!>39257>=173$0!&1!:;&PP&10! 7$:%07/=B5&0!`'-c\ ?&2&$:=$1j 5=!2/%0&$>& :&!

934W&9&$10 :&$1=7/&0! 7$:%07/=B5&0 04/! >&! 1S2&! :&! P75! =! %1%! /=223/1%& 234/! 5=!

2/&97_/&!P370 &$!'((, 2=/!Z=10=/30 &1!>355=B3/=1&4/0j 0340!5&!$39!:&!0S$:/39&!:4!P75!



'"

`e'c\ M5! 0&/=71! :z K! 4$! P75! $3$! =:=21%! 2=007W&9&$1! =4a! 04/P=>&0! :&$1=7/&0 34!

2/%0&$1=$1!:&0!:%P3/9=173$0!`e)c\!

G$! =41/&! &a&925&! :&! P75! >3g=a7=5! J! B/7$0! &01! 5&! E&023$:b `D/9>3bc! :&!

:7=9_1/&!\("I;;j!]47!&01!>399&/>7=570%!0340!:&4a!P3/9&0 O!&$!5;%1=1!34!=S=$1!04B7!4$!

1/=71&9&$1!1@&/97]4&!0340!5&!$39!:& h :&=:!03P1 i\

!"#$%&'(( )'!"0'%A+,'-A@1O"10'K'Q%"+JS 16'Y2%$-2$%&'4D56S'Q6'LO&H?0& )'8&+21@Z+&[ 4ID6S

)c f75!25=1!:&!P3/9&!>=//%!34!/&>1=$A45=7/& O!93$3B/7$!34!94517B/7$0

! f75!/&>1=$A45=7/&!

U&!E&1=7$749b `E&57=$>&bc!&1 5& T3$:g#gT/=7:b `E&57=$>&bc!03$1!:&0!&a&925&0

:&! P750 :&! >3$1&$173$! :&! P3/9&! /&>1=$A45=7/& \(',a\("";;j! /&02&>17W&9&$1! 93$3B/7$!

25=1! h 25&7$ i! &$! LQ# 234/! 5&! E&1=7$749bj! &1! 94517B/7$0! 1/&00%0! -! B/7$0! &$! =>7&/

h :&=:!03P1 i!234/!5&!T3$:g#gT/=7:b `eejeJc\

U&!P75!6gE&>1b :&!D/9>3b &01!4$!&a&925&!:&!P75!=>7&/!/&>1=$A45=7/&!1/&00%!K!-!B/7$0\

!"#$%&'(7 )'16'!"0 ,&'-A+2&+2"A+'HA+AQ%"+'?0&"+'%&-21+#$01"%& )'T&21"+"$H[ 4I76S Q6'!"0'1-"&%'

%&-21+#$01"%&'2%&JJ/'V'Q%"+J )'\@T&-2[ 4IN6S'-6'!"0',&'-A+2&+2"A+'H$02"Q%"+J'%&-21+#$01"%&'

2%&JJ/'P'V'Q%"+J ] ,&1,'JAB2 ^ )'CA+,@R@C%1",[ 4IV6S



''

dc f75!:&!>3$1&$173$ 25=1!&$!>@=7$&11&0

U=!>3$1&$173$!&$!>@=7$&11&0!`D/1@3gf5&aL&>@bj!E&57=$>&bc!&01!4$!P75!>3$o4!K!2=/17/!

:;4$!&9B371&9&$1!:&!>@=7$&0\!./%0&$1%& 0340! P3/9&!:&!B3B7$&j!&55&!&01!:7023$7B5&!

&$!)!9=1%/7=4a O!&$!3/!B5=$>j!&$!$7>x&5!&1!&$!=>7&/!7$3aS:=B5&\

N&53$!5&!P=B/7]4=$1 `eIcj!>&11&!>3$1&$173$!2/%0&$1&!5;=W=$1=A&!:;s1/&!2=007W&j!01=B5&!K!

53$A! 1&/9&j! >3$P3/1=B5&! 234/! 5&! 2=17&$1j! =:=21%&! K! 5;=$=1397&! 57$A4=5&j! :&! $&! 2=0!

$%>&0071&/!:&!257=A&!$7!:&!/%=570&/!:&0!&92/&7$1&0!34!93:_5&0\!N=!>=2=>71%!:&!P5&a73$!

7$1&/2/3a79=5&!2&/9&1!4$&!/%0701=$>&!K!5=!/4214/&!&1!=4!:%>355&9&$1\!M5!$;S!=4/=71 2=0!

5&! /70]4&! :;4$&! :%P3/9=173$! :4! P75! 234W=$1! &$A&$:/&/! 4$&! P3/>&! &1! 4$! 934W&9&$1!

:&$1=7/&\! U&!9=1%/7=4j! &$!=>7&/! 7$3aS:=B5&j! 2&/9&1! 4$&! /%0701=$>&!=4A9&$1%&!K! 5=!

1/=>173$!&1!K!5=!13/073$\!

G$&!%14:&! !"#$!%&' :&!N7P=x=x70 &1!>355=B3/=1&4/0!&$!'("e!=!93$1/%!]4&j!9s9&!0;750

%1=7&$1! 5&0 937$0! 7923/1=$10 234/! >&! P75j! 1341&0! 5&0! >3$1&$173$0! P7a&0! 1&01%&0!

2/%0&$1=7&$1!:&0!P3/>&0!&1!939&$10!04/!5=!>=$7$&!=2/_0!4$&!>@=/A&!W&/17>=5&!04/!5&0!

7$>707W&0!`J(c\

!"#$%&'(= )'!"0 ,&'-A+2&+2"A+'&+'-G1"+&22&J Z%2GA@!0&OW&-G[ 4T&0"1+-&[6 4K(6

ec #41/&0!>3$1&$173$0

! G$& >3$1&$173$ >355%&! \("J;; =>7&/ =W&>! 4$! :&07A$! =W&>! B34>5&0 &$ k

2&/9&11=$1!5&!2=00=A&!:&!5=!B/300&11&!&1!5&!>3$1/85&!:&!25=]4&!7$1&/2/3a79=5 =!

%1%!/=223/1%&!2=/!U&&!&1!>355=B3/=1&4/!&$!'((I `J'c\ F55&!2/%0&$1=71!4$!1=4a!:&!

:%>355&9&$1!07975=7/&!=4!P75!94517B/7$0!=>7&/!\(",e!K!J!9370\



')

!"#$%&'(D )'XA+2&+2"A+ SU(K.. 1-"&%'1M&-'QA$-0&J'&+'_ 4K76

! G$&!>3$1&$173$!\("';; >3$01714%&!:&!2=01755&0 /&57%&0!&$1/&!&55&0!&1 >355%&0!=4a

:&$10!=!%1%!2/3230%&!:=$0!5=!5711%/=14/&!`J)c\

p )!=$0j! >&11&! >3$1&$173$!2/%0&$1& 4$! 1=4a!:&!:%>355&9&$1! 07A$7P7>=17W&9&$1!

2540! %5&W%! ]4&! 5&0! P750! \("Ja\('';; h :&=:! 03P1 ij! 94517B/7$0! =>7&/! \('"e;; 34!

*717$35! P=B/7]4%!2=/!?f#Dj!=7$07!]4;4$&!:797$4173$!07A$7P7>=17W&!:&0!9&04/&0!

:&! 01=B7571%! `53$A4&4/! :;=/>=:&! &1! :701=$>&! 7$1&/g>=$7$&c! 2=/! /=223/1! =4a! P750

94517B/7$0!=>7&/!&1!*717$35!`Jdc\

!"#$%&'(I )'XA+2&+2"A+ SU(7.. -A+J2"2$/&',&'?1J2"00&J'%&0"/&J'-A00/&J'43&A+&'Y?R[`'!"%&+a&`'

*210<6'4K=6

-" $%&'(&')%&#(&#C%+9%:)'(# 8(&<%8C=#9*8 <)-8(: 2(#,(88(#%1#2(#

9%.5=';5.7&(#

U&0 >3$1&$173$0 &$! P7B/&0 :&! W&//&! `FW&/N17>xb DELCDj! Y? {! N17>xL&>@! L1:bj!

L4/x4j! f7$:5=$:c! 34! :&! 235S%1@S5_$&! `E7BB3$:! M$>bj! N&=115&j! X#c! 3$1 %1%!

:%W&5322%&0 >399&! =51&/$=17W&! =4a! P750! 94517B/7$0\! F55&0 03$1 >39230%&0 :;4$&!

9=1/7>&! &$! P7B/&0 >39230%&0! :& :7PP%/&$10! 9=1%/7=4a! `W&//&j! 235S%1@S5_$&cj! 0&53$!

:7PP%/&$1&0 P=B/7>=173$0!`1/&00%j!1700%c &1!]47!03$1!/&>34W&/1&0 :&!/%07$&!>3923071&\



'd

L/34W=$1! %A=5&9&$1! :&0! 7$:7>=173$0! &$! 2=/3:3$1353A7&! &1! 1/=49=1353A7&j! >&0!

>3$1&$173$0!3$1 %1%!:%W&5322%&0 =P7$!:;=9%573/&/!5;&01@%17]4&j!%W71&/!:&0!=55&/A7&0!=4!

9%1=5! &1! %W71&/! 5&0! 7$1&/P%/&$>&0! 57%&0! =4a! >39230=$10! 9%1=557]4&0! 53/0! :&! 5=!

/%=570=173$! :;MEQ! `M9=A&/7&! 2=/! E%03$$=$>&! Q%:7>=5&c `"ec\! F55&! 2/%0&$1&

5;7$>3$W%$7&$1!:&!>/%&/!4$&!=11&55&!/7A7:&!]47! 57971& 5&!934W&9&$1!2@S07353A7]4&!:&0!

:&$10 `Jec\ U&4/ 1=4a!:;%>@&>!0&9B5&!7923/1=$1 &$!/=703$!:&!0=!/7A7:71% ]47!57971&/=71!

5&!934W&9&$1! 2@S07353A7]4&!:&0!:&$10 `d'jJJc\! U&!2/313>35&! :&! >355=A&! %1=$1 2540!

&a7A&$1j!75!&01 :=W=$1=A& 32%/=1&4/g:%2&$:=$1 `)-c\!

!"#$%&'(K )'XA+2&+2"A+'&+'-AH?AJ"2&'%&+BA%-/'?1% B"Q%&JS'16'b1O"001"%&S'Q6'b1+,"Q$01"%&S 4KK6

C" G%5(&:#2(#C%&'(&')%& 9(8+):#9*8#.*#$FDH#

"c f75!*717$35!P=B/7]4%!2=/!?f#D `Q&931=7$bc

U&! Q&931=7$b &01! 4$&! >3$1&$173$! 57$A4=5&! P7a&! /&>1=$A45=7/&! :&!

:79&$073$! \("Ja\("J;;j! 2&/03$$=570=B5& &1! P=B/7]4%&! 04/! 9&04/&j :&! 9=$7_/&! K!

0;=:=21&/! 2/%>70%9&$1! K! 5;=$=1397&! 57$A4=5&! :&0! :&$10! A/n>&! K! 5=! 9%1@3:&! :&!

>3$>&2173$ &1! P=B/7>=173$ =00701%&0 2=/! 3/:7$=1&4/\! M5! 2&/9&1! 5&! 934W&9&$1!

2@S07353A7]4&!:&0!:&$10!&1!2/%0&$1&!5=!2=/17>45=/71%!:&!$&!2=0!s1/&!257%\!F$!&PP&1j!5;=/>!

&01!:%>342%!=4!5=0&/!K!5=!P3/9&!2/%:%P7$7&!2=/!4$!/3B31!:7/&>1&9&$1!:=$0!4$!B53>!:&!

$7>x&5g171=$&!`*717$35c\!F$0471&j! 5&0!B3/:0!/&>1=$A45=7/&0!03$1!=//3$:70j!2&/9&11=$1!:&!

/%:47/&!5;7//71=173$!:&!5=!5=$A4&j!&1!5;=/>!04B71!4$!%5&>1/3235700=A&!`04B9&/073$!:=$0!4$!

B=7$!>@=/A%!&$! 73$0cj!=P7$!:&!$&113S&/! 5;=557=A&!&1!:&!2357/! 5=! 04/P=>&!97>/30>327]4&!

234/!5&!/&$:/&!/%0701=$1!K!5=!>3//3073$!&1!937$0!2/327>&!K!5=!>353$70=173$!97>/3B7&$$&!

`J)c\! M5! &01! 57W/%! =W&>! 4$&! >5%! :&! 2307173$$&9&$1! =P7$! :&! 2&/9&11/&! 4$! 25=>&9&$1!

32179=5!53/0!:4!>355=A& `J,c\



'e

!"#$%&'(N )'16'!"0 ,&'-A+2&+2"A+'&+'c"2"+A0'4b/HA21"+[6S'Q6'Y$%B1-&'1?%FJ'/0&-2%A?A0"JJ1#&S'

4KN6

'c .FFZ!`235S%1@&/%1@&/>%13$&c!&1!$34W&=4a!B739=1%/7=4a

U= :&9=$:&!234/!:&0!9=1%/7=4a!$3$!9%1=557]4&0!&01 &$!=4A9&$1=173$!&$!/=703$!:&0!

/70]4&0!=55&/A7]4&0j!:&!>392=17B7571% =W&>! 5;79=A&/7&!9%:7>=5&! `$31=99&$1! 5;MEQc!&1!

234/!:&0!/=703$0 &01@%17]4&0\ 6& $34W&=4a!B739=1%/7=4a 03$1!&$!>34/0!:&!/&>@&/>@&!

&1! 5& 235S%1@&/%1@&/>%13$&j! 2540! >3$$4! 0340! 5&! $39! :&! .FFZj! 4$! 235S9_/& 0340!

P3/9&!93$3571@7]4& 34!>3923071&!=003>7%!=4!$7>x&5g171=$&! `.FFZg*7L7cj 93$1/&!:&0!

/%0451=10!2/39&11&4/0 `)dc\

?&!:70230717P!04/ 9&04/&!&01!:7/&>1&9&$1!792/79%!&$!)!:79&$073$0 34!P/=70% K!2=/17/!

:4!9=1%/7=4 `J-c\ T5=$> &1!/=:73g1/=$02=/&$1j!>&!9=1%/7=4!&01!@S23=55&/A%$7]4&j!$3$!

13a7]4&! &1! B73>392=17B5&\! E%0701=$1! K! 5;@S:/35S0& =W&>! 4$&! P=7B5&! =PP7$71%! =W&>! 5=!

25=]4&!:&$1=7/&j!75!2300_:&!4$&!01=B7571%!1@&/97]4&!=55=$1!q40]4;K!))ej-+?!&1!2/%0&$1&!

4$ 93:45&! :&! P5&a73$! :&! "d(g",( Q.=! &1! 4$ 93:45&! :;%5=017>71% :&!V34$A :&! )gd

Y.=j 2/3>@&!:&!5;30!023$A7&4a `JIc\

!"#$%&'"! )'XA+2&+2"A+ 8LLdS'16'!"-G"&%'YW3S'Q6'XA+2&+2"A+'1?%FJ'B1Q%"-12"A+S



! 'J!

''(& )%$&789!9:9)%$&;%&<'$%&%=&7)>:%&

#

!"# /8%'%C%.(:#9%18#1&(#C%&'(&')%&#*+%,)-.(#

!

U=! >3$1&$173$! =93W7B5&! &01! 4$! =22=/&75! P=B/7]4%! 04/! 9&04/&! $%>&0071=$1! 4$&!

2/&0>/72173$! 02%>7P7]4&! =W&>! 5&0! 93:_5&0! :4! 2=17&$1j! 3B1&$40! &$! /%=570=$1! 4$&!

&92/&7$1&!=2/_0!5=!:%230&!:&!5;=22=/&75!3/1@3:3$17]4&\!!

!

*"# /8%'%C%.(#2(#8=*.):*')%&#2(#.*#9.*01(#2(#3*4.(5##

!

"c! ?3$>&2173$!&1!P=B/7>=173$!

!

6&4a!1&>@$7]4&0!03$1!417570%&0!234/!5=!P=B/7>=173$!:&!5=!25=]4&!:&!C=^5&S!&$!417570=$1!

:4!235S9%1@=>/S5=1&!:&!9%1@S5&!`235S9&1@S5!9&1@=>/S5=1&!g!.QQ#cj!4$!9%5=$A&!:&!

234:/&!&1!57]47:&!`"ec!O!

•! 5=!1&>@$7]4&!:&!W=23/70=173$!34!h!0&5!&1!237W/&!i!O!:&0!>34>@&0!04>>&007W&0!:&!

234:/&!&1!:&!57]47:&!03$1!25=>%&0!=51&/$=17W&9&$1!04/!5&!93:_5&!

•! 5=! 1&>@$7]4&! :&! 5=! 2n1&!O! 5=! 234:/&! &1! 5&! 57]47:&! 03$1! :;=B3/:!9%5=$A%0! 2470!

25=>%0!04/!5&!93:_5&\!

!

U=!2&/03$$=570=173$!:&! 5=!25=]4&!=>/S57]4&!&01!23007B5&j!&$!93:7P7=$1!0=!>345&4/!34!

&$!7$>3/23/=$1!:&0!9317P0j!=P7$!:;=4A9&$1&/!5=!>39257=$>&!:&0!q&4$&0!2=17&$10!`"ec\!!

!

'c! M$0&/173$!&1!047W7!

!

U=!25=]4&!=>/S57]4&!:371!047W/&!5&!>3$134/!2=5=17$!:&0!:&$10!&1!s1/&!=:=21%&!=4!$7W&=4!

7$1&/2/3a79=5!234/!2&/9&11/&!5=!01=B7571%\!U&0!>/3>@&10!03$1!=:=21%0!:&!9=$7_/&!K!$&!

2=0!B5&00&/! 5&! 17004!2=/3:3$1=5\!U&!B=$:&=4!W&017B45=7/&!:371!s1/&!=:=21%!=4a!:&$10!

=$1%/7&4/&0!&1! 2&41!s1/&!=q401%!=W&>! 5;=>17W=173$!:&0!B34>5&0!&$!G\!U&0!>3$0&750!:&!

23/1!&1!:;&$1/&17&$!404&50!03$1!:%57W/%0!=4!2=17&$1\!

U3/0!:&0!W7071&0!:&!047W7j!5;=:=21=173$!:&!5=!25=]4&!:371!s1/&!W%/7P7%&!=W&>!5=!/%=570=173$!

:;=q401&9&$10!07!$%>&00=7/&0!`"ec\!



! ',!

)c! *&113S=A&!&1!&$1/&17&$!

!

U=! /&W4&! 0S01%9=17]4&! :&! '('"! :&! ?@=/=W&1! &1! >355=B3/=1&4/0! `,(c! :%>/71! d!

>=1%A3/7&0! :&! 9%1@3:&0! :&! $&113S=A&! &1! :%07$P&>173$! :&! 5=! 25=]4&! &$! =>/S57]4&!O!

=A&$10! =$1797>/3B7&$0! 57]47:&0j! >392/79%0! :&! $&113S=A&! :4! >399&/>&j! &a1/=710!

$=14/&50! :&! 25=$1&0! &1! 5;=993$749! ]4=1&/$=7/&\! L340! 3$1! 93$1/%! 4$&! &PP7>=>71%!

042%/7&4/&! =4!A/342&!25=>&B3j!9=70! >&0!9%1@3:&0!$;3$1! 2=0!%1%! >392=/%&0!&$1/&!

&55&0\!

!

dc! N%>4/71%!

!

6&0!/%=>173$0!=55&/A7]4&0!=4a!9=1%/7=4a!`=/>j!/%07$&!=>/S57]4&c!417570%0!:=$0!5=!25=]4&!

:&!C=^5&S!3$1!%1%!/=223/1%&0!`"ec\!?&11&!>3$1&$173$!&01!K!%W71&/!&$!>=0!:;=55&/A7&!=4!

$7>x&5\! U&0! /%=>173$0! =55&/A7]4&0! :&! >3$1=>1! K! 5=! /%07$&! :&! 5=! 25=]4&! >3$>&/$&$1!

04/1341! 5;3/1@3:3$1701&!34!5&!2/31@%0701&j!&$!/=703$!:4!>3$1=>1!2540!P/%]4&$1!=W&>!5&0!

>39230=$10\! F$! >=0! :;7$@=5=173$! :&0! >39230%0! >@797]4&0j! 4$&! @S2&/0&$07B7571%!

/&027/=137/&!2&41!0&!:%W&5322&/\!

!

!

-"# /8%'%C%.(# 2(# 8=*.):*')%&# 2(# .*# I%1'')78(# ';(8+%<%8+=(# 2(#

C%&'(&')%&##

!

"c! ?3$>&2173$!&1!P=B/7>=173$!

!

F$! 1&>@$7]4&! >3$W&$173$$&55&j! 5=! 2/70&! :;&92/&7$1&! &01! A%$%/=5&9&$1! /%=570%&!=W&>!

:&! 5;=5A7$=1&j! 2470! >345%&! =P7$! :;3B1&$7/! :&0!93:_5&0! &$! 25n1/&\!N7! :&0! =q401&9&$10!

97$&4/0! 03$1! $%>&00=7/&0j! 4$! 0&1g42! 2&41! s1/&! &PP&>14%! &$! >342=$1! 5&0! :&$10! :4!

93:_5&!&1!&$!5&0!/&2307173$$=$1!:=$0!5&4/!2307173$!7:%=5&\!U=!25=]4&!:&!235S9_/&!&01!

970&! &$! 25=>&! :=$0! 5=! 9=>@7$&j! 2470! >@=4PP%&! =4g:&0040! :&! 0=! 1&92%/=14/&! :&!

1/=$07173$! W71/&40&! &1! 5=! A34117_/&! &01! 2/&00%&! 0340! W7:&! =W&>! 4$&! 9=>@7$&! K!

1@&/93P3/9&/\!#2/_0! /&P/37:700&9&$1j! 5=! A34117_/&! &01! :%9345%&j! :%>342%&!&1! 2357&!

`,"c\! U&! 64/=$bj! 64/=03P1b! `,'c! &1! F007a! ?ub!03$1! :&0! &a&925&0! :&!9=1%/7=4a!

417570%0!K!>&11&!P7$!`''c\!



'-

!"#$%&'(5 )'T/10"J12"A+ ,.$+&'#A$22"F%&'2G&%HABA%H/&'4N(6

'c M$0&/173$!&1!047W7

#2/_0! /%>&2173$j! 5=!A34117_/&!&01!:%07$P&>1%& 2470 5;=q401&9&$1!&1! 5;7$0&/173$!2=007W&!

:&! 5=! A34117_/&! &01! W%/7P7%&! &$! B34>@& 53/0! :4! /&$:&lgW340 =W&>! 5&! 2=17&$1\ 6&0!

=q401&9&$10!=4!$7W&=4!:&0!B3/:0!2&4W&$1! s1/&! /%=570%0!=W&>!4$&!2=7/&! :&! >70&=4a!

P7$0 34!4$&! P/=70&!:7=9=$1%&!234/!27_>&!K!9=7$\ U&0!>3$0&750!:&!23/1!&1!:;&$1/&17&$!

404&50!03$1!:%57W/%0!=4!2=17&$1\

U3/0! :&0! /&$:&lgW340 :&! >3$1/85& /%A457&/0j! 5=! W%/7P7>=173$! :&! 5;=:=21=173$! &1! :4!

>3$P3/1!:&!5=!A34117_/&!&01!/%=570%&\

)c *&113S=A&!&1!&$1/&17&$

M5!&01!$%>&00=7/&!:&!$&113S&/!5=!A34117_/&!=P7$!:&!57971&/!5&!:%W&5322&9&$1!:&!B73P7590!

3/=4aj 234W=$1! 7$1&/P%/&/! =W&>! 5&! 97>/3B731&! 3/=5! :%qK! &a701=$1! 34! =51%/&/! 5=! 0=$1%!

3/=5&! `:%W&5322&9&$1! :&! 5%073$0! >=/7&40&0j! 9=5=:7&0! 2=/3:3$1=5&0j! 7$P&>173$0!

0S01%97]4&0c!`,)c\!

67PP%/&$1&0! 9%1@3:&0 :&! $&113S=A&! &1! :%07$P&>173$! 1&55&0! ]4&! 5&0! 9%1@3:&0!

9%>=$7]4&0! `B/300=A&! =W&>! :&$17P/7>&j! W7B/=173$c! 34! >@797]4&0! `>@53/@&a7:7$&j!

:%1&/A&$10j! 1=B5&11&0! &PP&/W&0>&$1&0c! 3$1! %1%! %14:7%&0\! U=! /&W4&! 0S01%9=17]4&! :&

'(''!:& ?@=/=W&1!&1!>355=B3/=1&4/0 04/!5&!$&113S=A&!:&0!A34117_/&0 >3$>541 ]4;75!$;&01!

2=0! 23007B5&! :&! :%1&/97$&/! 5=! 9&755&4/&! 9%1@3:&! &$! /=703$! :&! 5;=B0&$>&! :&!

>392=/=703$!:7/&>1&!:=$0!5&0!%14:&0 9=70!5=!>39B7$=703$!:;4$&!9%1@3:&!9%>=$7]4&!



! 'I!

&1!>@797]4&!0&9B5&!s1/&!5;=22/3>@&!5=!2540!&PP7>=>&!`,dc\!U;417570=173$!:&!>@53/@&a7:7$&!

K!"'|!&1!:&!:%07$P&>1=$1!:4!>399&/>&!2&/9&1!:&!:797$4&/!5&!B73P759!B=>1%/7&$!`,)c\!

U=!/&W4&!0S01%9=17]4&!:&!Z7=1^=/=^41!&1!>355=B3/=1&4/0!&$!'(''!>3$>541!K!5;&PP7>=>71%!

:&0! :%07$P&>1=$10! >@797]4&0! :4! >399&/>&! 04/! 5&0! A34117_/&0! 3/1@3:3$17]4&0! 234/!

5;%5797$=173$! :&0! B=>1%/7&0j! 0=$0! :%A=A&/! :&! /&>399=$:=173$0! 04/! 5=! :4/%&! &1!

P/%]4&$>&!:&!5&4/!417570=173$!`,ec\!!

!

dc! N%>4/71%!
!

U=! /&W4&! 0S01%9=17]4&! :&! .&1&/! &1! >355=B3/=1&4/0! &$! '(')! $&! 2&41! >3$P7/9&/! 5=!

57B%/=173$! 34! $3$! :&! T702@%$35g#! `T.#cj! 2&/14/B=1&4/! &$:3>/7$7&$j! :&0! 9=1%/7=4a!

1@&/9325=017]4&0!417570%0!:=$0! 5=! P=B/7>=173$!:&!A34117_/&0!`,Jc\!U=!9%1=g=$=5S0&!:&!

M57=:7! &1! >355=B3/=1&4/0! &$! '('(! >3$>541! K! 4$&! =B0&$>&! :;&PP&10!t01/3A%$7]4&0! 34!

>S1313a7]4&0! :&0! A34117_/&0! 1@&/9325=017]4&0! &1! :&0! /%0451=10! 7$>3$0701=$10!

>3$>&/$=$1!5=!57B%/=173$!:&!T.#!`,,c\!?&2&$:=$1j!5&!0&45!&00=7!>57$7]4&!`,-c!=!:%1&>1%!

4$&!=4A9&$1=173$!:4!1=4a!:&!T.#!:=$0!5=!0=57W&!=2/_0!)(!q34/0!:&!23/1!:&!A34117_/&!

2=/!/=223/1!K!5=!25=]4&!:&!C=^5&S!`,,c\!F$!&PP&1j!>&11&!%14:&!!"#$!$'!:&!E=A@=W=$!&1!

>355=B3/=1&4/0!&$!'(",!:%1&>1&!:&0!1=4a!07A$7P7>=17P0!:&!T.#!:=$0!1340!5&0!A/342&0j!

5&!2540!%5&W%!%1=$1!=W&>! 5=!A34117_/&! `,-c\!N&53$! 5=! /&W4&!0S01%9=17]4&!:&!V=l:7!&1!

>355=B3/=1&4/0! &$! '(')j! :&0! ]4=$171%0! 1/_0! P=7B5&0! 34! $455&0! :&! T.#! 3$1! %1%!

/&1/34W%&0! :=$0! 5&0! %14:&0! !"# $!%&'j! 9=70! &55&0! %1=7&$1! %5&W%&0! :=$0! 5&! 0&45! &00=7!

>57$7]4&!/=$:3970%!`,-c\!M50!>3$>54&$1!04/!5=!$%>&0071%!:;&PP&>14&/!:=W=$1=A&!:;%14:&0!

>57$7]4&0!04/!5=!B73>392=17B7571%!`,Ic\!

!

C"# JK*99%8'#2(:#&%1,(..(:#'(C;&%.%I)(:#>$FDHB#

!

U;=22=/7173$! &1! 5&! :%W&5322&9&$1! :&! $34W&55&0! 1&>@$353A7&0! 2&/9&11&$1! 4$&!

/%W354173$! :=$0! 5&! :39=7$&! :&! 5;3/1@3:3$17&j! =W&>! $31=99&$1! 5=! P=B/7>=173$!

:;=22=/&750!04/!9&04/&!1&50!]4;750!3$1!%1%!>3$o40!2=/!5;3/1@3:3$1701&!`-(c\!!

!

U=!?f#D!/&230&!04/!)!2757&/0!O!!

g! 5;=>]4707173$!:7A71=5&!:&0!=/>=:&0!:4!2=17&$1j!

g! 5=!W704=570=173$!&1!5=!9=$7245=173$!:&!>&0!79=A&0!:=$0!4$!53A7>7&5!7$P3/9=17]4&!

02%>7P7]4&j!



! )(!

g! 5;792/&0073$! &$! )6! :&! >&0! P7>@7&/0!O! 0371! :7/&>1&9&$1! :4! :70230717P!

2/%=5=B5&9&$1!>3$o4j!0371!04/!4$!93:_5&!792/79%!04/!5&]4&5!5&!:70230717P!0&/=!

/%=570%!2=/!1@&/93P3/9=A&!2=/!&a&925&\!

!

?&>7! >3//&023$:! =4! :7A71=5! ^3/xP53^! 34! P54a! :&! 1/=W=75! $49%/7]4&\! U;3Bq&>17P! &01! :&!

/%:47/&!5&!1&920!>57$7]4&!=4!P=41&475!&1!&$!5=B3/=137/&j!=7$07!]4&!5&!$39B/&!:&!/&$:&lg

W340\!!

!

M5! :&W7&$1! =7$07! 23007B5&! :&! :7A71=570&/! >&/1=7$&0! %1=2&0! :&! 5=! P=B/7>=173$!&1! :&!

2&/9&11/&!4$&!=51&/$=17W&!234/!>@=]4&!%1=2&!>3$W&$173$$&55&!O!

g! .34/!>/%&/!:&0!93:_5&0!$49%/7]4&0j!75!&a701&!25407&4/0!1&>@$7]4&0!1&55&0!]4&!

0>=$$&/! 5;&92/&7$1&! 34! 5&! 93:_5&! 2/%&a701=$1! `-(cj! 34! B7&$! /%=570&/! 4$&!

&92/&7$1&!3217]4&!7$1/=g3/=5&!/%0451=$1!&$!4$!P7>@7&/!NLU!`,'c\!

g! U&! P7>@7&/! NLU! 2&41! s1/&! 792/79%j! K! 2=/17/! :;4$&! 792/79=$1&! )6j! :=$0! 4$!

9=1%/7=4!0S$1@%17]4&!=P7$!:;3B1&$7/!4$!93:_5&\!U=!1&>@$7]4&!5=!2540!417570%&!&01!

5=!01%/%3571@3A/=2@7&!`-(c\!

g! U&! P7>@7&/! NLU! 2&41! s1/&! 417570%! 234/! :70230&/! :;4$! 93:_5&! $49%/7]4&j! ]47!

234//=! s1/&!93:7P7%! 04/! 53A7>7&5! 7$P3/9=17]4&!&1! 2&/9&11/&! :&! >/%&/! 4$! 0&1g42!

W7/14&5\! ?&5=! 2&/9&1j! 2=/! &a&925&j! :&! >/%&/! :&0! A34117_/&0! :&! >3$1&$173$!

=>17W&0!`-"c\!

g! U&0! 93:_5&0! $49%/7]4&0! 2&4W&$1! s1/&! &$W3S%0! %5&>1/3$7]4&9&$1! =4!

5=B3/=137/&!:&!2/31@_0&j!>&!]47!P=>7571&!5&0!%>@=$A&0!`-"c\!

g! U&0!=11=>@&0!3/1@3:3$17]4&0!2&4W&$1!s1/&!/&17/%&0!W7/14&55&9&$1!04/! 5&! 53A7>7&5!

`f7A4/&!'(c!&1!2=/!&a&925&!2&/9&11/&!5=!P=B/7>=173$!:;4$&!>3$1&$173$!=93W7B5&!

:7023$7B5&!=4!939&$1!:&!5=!:%230&!`-"c\!

g! .34/!5=!P=B/7>=173$!:&!A34117_/&0j!&55&!2&41!s1/&!2/&00%&!04/!4$!93:_5&!792/79%!

:&! 5=! 9s9&! P=o3$! ]4;&$! 9%1@3:&! >3$W&$173$$&55&! 34! B7&$! s1/&! 792/79%&!

:7/&>1&9&$1! K! 2=/17/! :;792/79=$1&0! )6! `f7A4/&! ')c! `,'cj! >&! ]47! 2&/9&1!

:;%5797$&/!5;%1=2&!:;792/&0073$!:&0!93:_5&0!`J-c\!

g! U;=22=/&75! 2&41! s1/&! >3$o4! &1! P=B/7]4%! W7/14&55&9&$1! 04/! :&0! 53A7>7&50! )6!

7$P3/9=17]4&0\! M5! &01! &$0471&! P=B/7]4%! :7/&>1&9&$1! =W&>! :&0! 792/79=$1&0! )6j!

2=/!:&0! 1&>@$7]4&0!03401/=>17W&0j!=W&>! P/=70=A&!K! 5=! P3/9&!02%>7P7%&!K!2=/17/!

:;4$! B53>! :4!9=1%/7=4! 034@=71%j! 34! =::717W&0j! =W&>! =:q3$>173$! :&!9=1%/7=4a!

>34>@&!2=/!>34>@&!q40]4;K!3B1&$7/!5;=22=/&75!`-(c\!!



)"

g ?&2&$:=$1j 75!S!=!&$>3/&!2&4!:;7$P3/9=173$0!04/!5=!2/3:4>173$!:;=22=/&750j!=W&>!

:&0! >/3>@&10! &$! 9%1=4a! &1! >3$01714%0! :&! 9451725&0! 9=1%/7=4aj! 1&50! ]4&! 5&0!

25=]4&0!:&!C=^5&S `,'c\

!"#$%&'7U )'16'T&2%1"2'M"%2$&0',&'0e1221-G&'A%2GA,A+2"9$&S'Q6 Y$?&%?AJ"2"A+ ,&J'B"-G"&%J'YW3'

"+"2"1$O'&2'B"+1$O`'1?%FJ'%&2%1"2',&J'1221-G&JS 4V(6

!"#$%&'7( )'XA+2&+2"A+J B1Q%"9$/&J #%f-&'1$'B0$O',&'2%1M1"0'+$H/%"9$&S'16'8019$&'1HAM"Q0&'

-"%-A+B/%&+2"&00&S'Q6'EA$22"F%&'1HAM"Q0&'2G&%HABA%H/&S'4V(6

!"#$%&'77 )'16 8019$&'-"%-A+B/%&+2"&00&'B1Q%"9$/&'J$%'0&'HA,F0&'"H?%"H/'1?%FJ'%&2%1"2',&J'

1221-G&JS'Q6'*+J&%2"A+'0A%J',$'T\_',&',/?AJ&S'4V(6



)'

!"#$%&'7= )'16 \&J"#+',&'01'#A$22"F%&S'Q6'-6',6'8%A-&JJ$J',."H?%&JJ"A+'=\',&J'#A$22"F%&JS'4V76

E" /8%'%C%.(:#9%18#1&( C%&'(&')%&#<)@(

*" /8%'%C%.(:#L#'(C;&)01(:#2(#C%..*I(

U=!970&!&$!25=>&!:&!5=!>3$1&$173$!P7a&!&$!1&>@$7]4&!:&!>355=A&!:7/&>1!0471!5&0 A/=$:&0!

57A$&0!:7/&>1/7>&0 047W=$1&0 `"Ic O

" <1=2&0!2/%>%:=$1!5&!/&$:&lgW340!:&!>355=A&!

""#$ %1=2& O!&92/&7$1&

U3/0! :4! /&$:&lgW340!2/%>%:=$1! 5=! :%230&!:&! 5;=22=/&75j! 4$&!&92/&7$1&! &$!=5A7$=1&!

&01 /%=570%& =2/_0!:%1=/1/=A& =P7$!:&!2&/9&11/&!5=!>345%&!:4!93:_5&!&$!25n1/&\!?&11&!

>345%&! 2&41! %A=5&9&$1! 0&! P=7/&! =W&>! :4! 0757>3$&j! 2&/9&11=$1! 5;3B1&$173$! /=27:&! :4!

93:_5&\

U;&92/&7$1&!2&41!%A=5&9&$1!s1/&!/%=570%&!$49%/7]4&9&$1!=W&>!4$&!>=9%/=!3217]4&j!

=P7$!:;3B1&$7/ 4$!93:_5&!$49%/7]4& ]47!0&/=!792/79%!:=$0!4$!:&4a7_9&!1&920\

'$ %1=2& O!/%=570=173$!:4!P75!:&!>3$1&$173$

! .57=A&! >3$W&$173$$&5! 04/! 5&!93:_5& O! 5&! P75! :&! >3$1&$173$! &01! >3$01/471! &1! 257%!

=W&>!4$!9=/]4&4/!:;=/> &1!:&0!27$>&0!3/1@3:3$17]4&0 04/!5&!93:_5&!:&!1/=W=75j

:&!9=$7_/&!K!0;=:=21&/!2=007W&9&$1!K!5=!04/P=>&!57$A4=5&!:&0!7$>707W&0\!



))

!"#$%&'7D )'!"0 ,&'-A+2&+2"A+'?0"/'J$%'HA,F0&'&+'?0f2%& 4V=6

! U&!P75!2&41!%A=5&9&$1!s1/& /%=570%!53/0!:4!/&$:&lgW340!:&!:%230&j!:&!9=$7_/&!

&a1&923/=$%& 2=/!5;3/1@3:3$1701&j!&1 :7/&>1&9&$1!257%!&1!=:=21%!&$!B34>@&!:&!

9=$7_/&! >3$W&$173$$&55&j 0=$0! ]4;75! :70230&! :&! 93:_5&0! 2/%=5=B5&0\! ?&5=!

2&/9&1! :&! 0;=PP/=$>@7/! :&! 5;%1=2&! 2/%>%:&$1&! 9=70 =4A9&$1&! 5&! 1&920! =4!

P=41&475\

! U&0! P750! :&! >3$1&$173$! /&>1=$A45=7/&0 `:&! 1S2&! E&1=7$749b 34! h :&=:! 03P1 i!

T3$:g#gT/=7:bj!E&57=$>&bc 2&4W&$1!s1/&!=:=21%0!:7/&>1&9&$1!&$!B34>@&\

./313>35&!0&53$!5&!P=B/7]4=$1 O

#4!939&$1!:4!>355=A&j! 5&! P75!0&/=!>342%!K! 5=! 53$A4&4/!034@=71%&!&1! /&257%!K!de+!&$!

:7/&>173$!A7$A7W=5& 04/!' 99!=4a!&a1/%971%0 =P7$!:&!5&!B53]4&/!:=$0!5&!>3923071&!&1!

5;&92s>@&/!:&!>345700&/\!L&$4!2=/!4$&!27$>&!04/! 5&!B3/:!25=1j! 5&! P75!&01!93:&5%!K! 5=!

P3/9&!>34/B&!:&! 5;=/>=:&\!.470!K! 5;=7:&!:&!P750 :&!037&!25=>%0!&$! 7$1&/2/3a79=5j! 5&! P75

&01! 25=]4%! >3$1/&! 5=! 04/P=>&! 57$A4=5&! :&0! :&$10! &1! B/4$7 =W&>! 4$! 7$01/49&$1! =P7$!

:;3217970&/!5&!>3$1=>1\!F$P7$j!5&!P75!&01!>355% `eec\

! U&!P75!:&!>3$1&$173$!25=1!&$!>@=7$&11&0 `D/1@3gf5&aL&>@bj!E&57=$>&bc $;=!2=0!

B&037$!:;s1/&!257%\

./313>35&!0&53$!5&!P=B/7]4=$1 O

#4! 939&$1! :4! >355=A&j! 4$&! P=7B5&! ]4=$171%! :&! >3923071&! 0&/= =2257]4%& 04/! 5=!

04/P=>&!57$A4=5&!:&!>@=]4&!:&$1 =2/_0!2/%2=/=173$\!.470!5=!>@=7$&11&j!2/%=5=B5&9&$1

>342%&!K! 5=!B3$$&! 53$A4&4/j! 0&/= 2307173$$%&!:&!9=$7_/&! 5=!2540!=57A$%&!23007B5&!

04/!5&0!:&$10 &1!9=7$1&$4& K!5;=7:&!:&!P75!:&!037&!2=00%!&$!7$1&/g2/3a79=5j =P7$!:;%W71&/!

4$!/&5n>@&9&$1!:&!5=!>@=7$&\!G$&!>34>@&!:&!>3923071&!0&/= =2257]4%& 234/!P7$7/!:&!

/&>34W/7/!5&!P75!04/!>@=]4&!:&$1!&1!235S9%/70%& `eIc\!



)d

!"#$%&'7I )'16'b"J& &+'?01-&',&J'B"0J',&'JA"&'&2',/-A$?&',$'B"0'Z%2GA@!0&OW&-G[S'Q6'

8AJ"2"A++&H&+2',$'B"0',&'-A+2&+2"A+S'-6'!"0J',&'JA"&'%1Q122$J'P'2%1M&%J'0&J'&J?1-&J'

"+2&%,&+21"%&J'?A$%'?019$&%'0&'B"0S'4I56

! .57=A&!04/!9&04/&!:4!P75!2=/!4$!/3B31!:&!257=A& `?f#Dc

U&!P75!:&!>3$1&$173$!>3$o4!2=/!?f#D!&1!257%!2=/!5&!/3B31j!2&/9&1!5=!/%=570=173$!:;4$!P75!

2/%>70j!=:=21%!&1!04/ 9&04/&\!

#2/_0! 7923/1=173$! :&0! P7>@7&/0! NLUj! 5=! >3$1&$173$! &01! >3$o4& 04/! 5&! 53A7>7&5 O! 5=!

>3$1&$173$! &01! :%57971%&! 04/! 5&!93:_5&! $49%/7]4&! &1 2307173$$%&! =W&>! 5&! >@37a! :4!

25=$!>@3707\!U&!P7>@7&/!&01!&$W3S%!=4 /3B31!]47!257&!K!2=/17/!:;4$&!53$A4&4/!:&!P75!:/371\!

M5!2&41!s1/&!/%=570%!=42/_0!:;4$!5=B3/=137/&!%]472%!`-dcj!34!:7/&>1&9&$1!=4!>=B7$&1!&$!

"(!97$41&0!=2/_0!=>]4707173$ :;4$!/3B31!:&!257=A&!`1S2&!VD#L!T&$:&/!'bc\ ?&!/3B31

$;&01!>&2&$:=$1!>392=17B5&!]4;=W&>!>&/1=7$0!1S2&0!:&!P750 &$!O!=>7&/!/3$: \("-;; 1/&00%!

94517B/7$0! K )! B/7$0 `L/725& f5&abj! D/9>3b 34! 6&$1=P5&abj! 6&$1=4/49bcj 34

93$3B/7$!>=//%!\("Ja\("J;; 34!/&>1=$A45=7/& \("Ja\('';;\!p!0=W37/!]4;4$!9s9&!/3B31!

$&!234//=!257&/!]4;4$!0&45! 1S2&!:& P75 O!0371 :4!/3$:j 0371 :4!/&>1=$A45=7/& &1! 5&!>@37a!

:&W/=!s1/&!&PP&>14%!53/0!:& 5;=>@=1!`-ec\

!"#$%&'7K )'X!RZ 1M&-'%AQA2'?0"&$%S'16'*H?A%212"A+',$'J-1+S'Q6'XA+-&?2"A+',$'B"0S'-6'

8%A,$-2"A+',$'B"0S 4VI6



)e

! 6%>342&! 04/!9&04/&! =4! 5=0&/! :4! P75! 2=/ 407$=A&! =W&> 4$! /3B31! :&! P/=70=A&!

`>3$1&$173$!*717$35!&$!?f#Dj!1S2&!Q&931=7$bc

U=! >3$1&$173$! Q&931=7$b &01! :%>342%&! :=$0! 4$! B53>! :&! *717$35j! 04/! 9&04/&j! =4!

5=0&/! 2=/! 4$! /3B31! :&! P/=70=A&\! M5! &01! /%=570%! =42/_0! :&! 5=! 03>7%1%! D/9>3b\! ?&!

2/313>35&!0&/=!:%1=755%!:=$0!4$&!2/3>@=7$&!2=/17&\

" <1=2&0!53/0!:4!/&$:&lgW340!:&!>355=A& `"Ic

)$ %1=2& O!2/%2=/=173$!:&0!04/P=>&0!K!>355&/ &1!7035=173$

U;=:=21=173$!:4! P75!&01!W%/7P7%&!>57$7]4&9&$1!234/!0;=004/&/!]4;75! /&230&!2=007W&9&$1!

04/! 5&0! 04/P=>&0! :&0! :&$10j! &1! =q401%! 07! $%>&00=7/&\ M5 0&/=! 0%>@%! &1! :%A/=700%! 07!

B&037$\

U&0!04/P=>&0! 57$A4=5&0!03$1!:%1=/1/%&0 &1!$&113S%&0 =W&>!:&! 5=!27&//&!23$>&!&1!4$&!

B/300&11&!93$1%&!04/!>3$1/&g=$A5&!&1H34!2=/!97>/3g0=B5=A&!=W&>!:&!5}3aS:&!:;=5497$&!

K!e(!97>/3$0\!U&!/7$o=A&!&1!0%>@=A&!03$1!&PP&>14%0\!

!"#$%&'7N )'8%/?1%12"A+ 1H/01"%&S'16'C%AJJ1#&'P'01'?"&%%&'?A+-&S'Q6'b"-%A@J1Q01#&S'4V=6

U;%>=/1&4/! :&! >355=A&! &1! 5;=027/=173$! 0=57W=7/&! 03$1! 970! &$ 25=>&\! U&0! 04/P=>&0!

57$A4=5&0!03$1!93/:=$>%&0!K!5;=>7:&!3/1@32@302@3/7]4&!),|!2&$:=$1!)(!0&>3$:&0 &1!

/7$>%&0!=B3$:=99&$1\ U;=:q3$>173$!=4!>@=92!32%/=137/&!:&!/345&=4a 0=57W=7/&0 &$1/&!

5&0!:&$10!&1!5=!5_W/&j!&1!0340!5=!5=$A4&j!2&/9&1 :& 57971&/!5=!>3$1=97$=173$!@S:/7]4&\!

U;%9=75!&01!0%>@%!q40]4;K!3B1&$7/!4$!=02&>1!B5=$>!>/=S&4a\



)J

!"#$%&'7V )'bA%,1+g1#& 1-",&S'16'R??0"-12"A+S'Q6'Y$%B1-&'1?%FJ'%"+g1#& &2'J/-G1#&S 4V=6

d$ %1=2& O!2307173$$&9&$1!&1!>355=A& :&!5=!>3$1&$173$ P7a&

U=!>3$1&$173$!:371!&$0471&!s1/& 25=>%& :=$0!5=!B3$$&!2307173$!:&!9=$7_/&!2=007W&\

.5407&4/0!9%1@3:&0 :&!2307173$$&9&$1!:4!P75!:&!>3$1&$173$ 03$1!:%>/71&0 O

g .307173$$&9&$1!:4!P75!:&!>3$1&$173$!=W&>!:&0 %5=017]4&0 3/1@3:3$17]4&0j!:4!P75!

:&! 037&! 2=00%! K! 1/=W&/0! 5&0! 237$10! :&! >3$1=>1! &1! 1&$4! &$! W&017B45=7/&j! :&0!

57A=14/&0!9%1=557]4&0j!:&0!7$01/49&$10!:&!/&2307173$$&9&$1j!34!=4 :37A1\

g G$&! =41/&! 9%1@3:&! 0;&PP&>14&! =W&>! 5=! 230& :4! P75! :&! >3$1&$173$! =W&>! 4$&!

2/%>&55&!04/ :&0!25310!:& >3923071&!P547:& $3$!235S9%/70%0\!G$&!P370!5=!B3$$&!

2307173$!1/34W%&j!4$!P5=0@!:&!235S9%/70=173$!2&/9&1!5&!9=7$17&$!:4!P75!]47!0&/=!

&$0471&!/&>34W&/1!:&!>3923071&!2540!>@=/A%j!/&93:&5%!=W&>!5=!97>/3gB/300&11&

&1!235S9%/70%\

e$ %1=2& O!>355=A&!:&!5=!>3$1&$173$

N&53$!5=!9%1@3:&!417570%&j!5;=:@%07P!=!%1%!=2257]4%!=W=$1!5=!230&!:&!5=!>3$1&$173$j!34!

&01 =2257]4%! 04/! 5&0! 04/P=>&0! =9%5=7/&0! =W&>! 4$&! 97>/3gB/300&11&j! &1! 2&41! s1/&!

5%A_/&9&$1!0%>@%!&1!235S9%/70%j!0&53$!5&!1&920!2/%>3$70%\

U&!>3923071&!:&!>355=A&!&01!970!&$!25=>&!04/!>@=]4&!:&$1!&1!/&93:&5%!=W&>!5=!97>/3g

B/300&11& 792/%A$%&! :;=:@%07Pj :&! 9=$7_/&! K! >/%&/! 4$! 2531! :&! >355&! 5700&j 0=$0!

:%9=/>=173$j! ]47! /&>34W/&! 4$&! 5=/A&! 04/P=>&j! 1341! &$ %W71=$1 5&0! &02=>&0!

7$1&/2/3a79=4a\! U=! 235S9%/70=173$! 0;&PP&>14&! &$0471&! :&$1! 2=/! :&$1 0&53$! 5&! 1&920!

2/%>3$70%j!A%$%/=5&9&$1!:&!)!K!"'!0&>3$:&0!2=/!:&$1j!0&53$!5&!1S2&!:&!5=92&!&1!5&0!

/&>399=$:=173$0 :4!P=B/7]4=$1\



),

!"#$%&'75 )'XA001#&S'16'R??0"-12"A+',&'0.1,G/J"BS'Q6'R??0"-12"A+',$'-AH?AJ"2&S 4V=6

J$ %1=2& O!%5797$=173$!:&0!&a>_0j!235700=A&!&1!/&>399=$:=173$0

U;3>>54073$! =W&>! 5;=B0&$>&! :;7$1&/P%/&$>&! =4! 9=a755=7/&! &01! W%/7P7%&j! 07! B&037$j 5&0!

&a>_0!:&!>3923071&!03$1!%5797$%0!K!5=!P/=70&!&$!>=/B4/&!:&!14$A01_$&!&1!5=!>3$1&$173$!

&01!2357&\!U&0!7$01/4>173$0!:&!$&113S=A& :&!5=!l3$&!A7$A7W=5&!03$1!:3$$%&0!=4!2=17&$1\

!"#$%&'=U )'h0"H"+12"A+ ,&J'&O-FJ 4V=6

"c 67W&/0!2/313>35&0 :&!>355=A&!:&!5=!>3$1&$173$ P7a&

()* +&'%','-.#/.#,'--01.#/.#-0#20&&.#/.#,'"%."%!'" ,0"!".3,0"!".

G$&!&92/&7$1&!9=$:7B45=7/&!&01!/%=570%& =P7$!:;3B1&$7/!4$!93:_5&!04/!5&]4&5!4$!P75!&$!

=>7&/! /3$:! \()(! K! \()';; 0&/=! 257%! =W&>! 4$&! 27$>&! ) B&>0 &1! =:=21%! =4! >3$1=>1! :&!

1341&0! 5&0! 7$>707W&0!9=$:7B45=7/&0 `"Ic\! U&0! &a1/%971%0! :&! 5=! >3$1&$173$j! =4! $7W&=4!

:&0!>=$7$&0j!03$1!97>/30=B5%&0 =W&>!:&!5;3aS:&!:;=5497$&!e(!97>/3$0\!

#4! /&$:&lgW340 :& >355=A&j! 5&0! 04/P=>&0! :&$1=7/&0! 03$1! 2/%2=/%&0 &1! 7035%&0\!

U;=:=21=173$! &01! W%/7P7%& &$! B34>@&! &1! 5=! >3$1&$173$! &01! 2307173$$%&! =W&>! :&0!

57A=14/&0! &$! =>7&/ =>>/3>@%&0 =4a! =11=>@&0! :&0! 7$>707W&0\ U&0! >=$7$&0! 03$1!

93/:=$>%&0j! /7$>%&0! &1! 0%>@%&0\! U;=:@%07P! &01! =2257]4%! 04/! 5&0! >=$7$&0j! 047W7! :4!



)-

>3923071&! :&! >355=A&! /&93:&5%! =W&>! 5=! 97>/3gB/300&11& :&! 9=$7_/&! K >/%&/! 4$!

>3$134/ 5700&j! 2470! 235S9%/70%\! U&0! 57A=14/&0! 03$1! >342%&0j! 5&0! &a>_0!%5797$%0!K! 5=!

P/=70&!&$!>=/B4/&!:&!14$A01_$&!&1!5=!>3$1&$173$!&01!2357&\!U&0!>3$0&750!:&!$&113S=A&j!

$31=99&$1!:&!2=00=A&!:4!P75!:&$1=7/&j!03$1!:3$$%0\

!"#$%&'=( )'C1%%& ,&'-A+2&+2"A+'-1+"+&@-1+"+&S'16'R,1?2/'J$%'0&'HA,F0&S'Q6'Y1Q01#&S'-6'

LJJ1<1#&S',6'bA%,1+g1#&S'&6 XA001#&S'B6'XA+2&+2"A+'-A00/&S 4(56

(4* 5.,6"!78.# /. ,'--01.# /!&.,% 9 0::!:%; <# '8# :.=!3!"/!&.,%# (0$.,# ,-;# '8#

1'8%%!>&. /.#&.?':!%!'"".=."%*

U=! 1&>@$7]4&! :&! >355=A&! :7/&>1! h =00701% i! 34! 0&97g7$:7/&>1! /&2/&$:! 5&0! %1=2&0!

&PP&>14%&0!53/0!:4!>355=A&!:7/&>1!9=70!:7PP_/&!53/0!:4!2307173$$&9&$1!:&!5=!>3$1&$173$\

F$! &PP&1j 4$&! >5%! :&! 1/=$0P&/1! &$! 0757>3$& 34! 4$&! A34117_/&! :&! /&2307173$$&9&$1

/%=570%&! 04/! 5&!93:_5&!&1! 7$>54=$1! 5&! P75! :&! >3$1&$173$j 0=4P! =4!$7W&=4!:&0! >=$7$&0j!

2&/9&1!4$!/&2307173$$&9&$1!2/%>70\



)I

d$ %1=2& O!2307173$$&9&$1!&1!>355=A&!

U=!>5%!34!5=!A34117_/&!>3$1&$=$1!5&!P75!:&!>3$1&$173$!&01!970&!&$!25=>&!&1!5&0!>=$7$&0

`34! :&$10! K! >@=]4&! &a1/%971%c 03$1! :;=B3/:! >355%&0! =W&>! 5&! 2/313>35& :&! >355=A&

>5=007]4&\ U&!1/=$0P&/1!&01!/&17/%!&1!5&0!:&$10!/&01=$1&0!03$1!>355%&0\

!"#$%&'=7 )'XA001#& ,&'01'-A+2&+2"A+'?AJ"2"A++/&'1M&-'$+&'-0/'&+'J"0"-A+&'4V=6

U=!0471&!/&2/&$:!5&0!%1=2&0!&PP&>14%&0!53/0!:4!>355=A&!:7/&>1\

(@* 5.,6"!78.#!"/!&.,%. (1'8%%!>&.#/.#,'--01.#0$.,#?-'%:#/.#,'=?':!%.*

U= 1&>@$7]4&!7$:7/&>1& W70&!K!079257P7&/!5=!2/3>%:4/&!>57$7]4&!&1!2&/9&1 :&!1/=$0P%/&/!

5&! P75! :&! >3$1&$173$! =W&>! 5&0! 25310! :& >3923071&! :7/&>1&9&$1! 04/! 5&0! :&$10! W7=! 5=!

A34117_/&\ ?3$>&/$=$1! 5&! 1&920! 2=00%! =4! P=41&475j! 5&! >355=A&! 7$:7/&>1! &01! 4$&!

2/3>%:4/&! >57$7]4&9&$1! 2540! /=27:&! ]4&! 5&! >355=A&! :7/&>1 `)-c 9=70! 75! :&9=$:&! 4$!

1&920!:&!2/%2=/=173$!2/%=5=B5&!2540!7923/1=$1!`)ec\

!"#$%&'== )'X0/',&'2%1+JB&%2'&+'J"0"-A+&'-A+2&+1+2'0&'B"0',&'-A+2&+2"A+'&2',&J'?0A2J',&'

-AH?AJ"2&'?A0<H/%"J/J'?A$%'-A001#&'"+,"%&-2'4VK6



! d(!

G$&! 1&>@$7]4&! :&! >3$1&$173$! 7$:7/&>1&! =:=21%&! K! 5;=22=/&75! 3/1@3:3$17]4&! 57$A4=5! =!

%1%!:%>/71&!2=/!Q455&/!&1!>355=B3/=1&4/0!`-,c!O!

!

#2/_0! :%230&! :&! 5;=22=/&75j! %5797$=173$! :&! 5=! >355&! &1! $&113S=A&! :&0! 04/P=>&0!

:&$1=7/&0j!4$&!&92/&7$1&!&$!=5A7$=1&!&01!/%=570%&\!U=!>345%&!:4!93:_5&!&01!/%=570%&!

=W&>! 4$! 0757>3$&! =:=21%! `[47>x!67&bj!T707>3bc! &1! 5&! P75! :&! >3$1&$173$! &01! P=o3$$%!

2470!2307173$$%!04/!5&!93:_5&!=W&>!:4!>3923071&!:&!>355=A&!>3$W&$173$$&5!25=>%!04/!

>@=]4&!:&$1!&1!235S9%/70%\!!

!

U=! A34117_/&! :&! 1/=$0P&/1! &01! P=B/7]4%&! =W&>! 4$! 0757>3$&! 1/=$02=/&$1! `Q&93075bj!

C&/=&40!Z45l&/bc!=2257]4%!04/! 5&!93:_5&!&1! P=o3$$%!=W&>! 5&0!:37A10\!U=!A34117_/&!

&01! :%07$0%/%&! &1! 5&! 9757&4! &01! 9=/]4%! =W&>! 4$! B70134/7! 234/! 2&/9&11/&! 4$!

/&2307173$$&9&$1!07925&\!U&!P75!:&!>3$1&$173$j!=W&>! 5&0!25310!:&!>355&j!0&!0714&!:=$0!

5;7$1/=:30\!U&0!B=0&0!:&0!25310!:&!>3923071&!03$1!&$0471&!:%A/=700%&0!K!5;=>%13$&\!!

!

U;7035=173$! &1! 5=! 2/%2=/=173$! :&0! 04/P=>&0! :&$1=7/&0! 03$1! /%=570%&0! q40]4;K! 3B1&$7/!

5;=02&>1!B5=$>!>/=S&4a!:&! 5;%9=75\!U;=:@%07P!&01!=2257]4%!04/! 5&0!25310!:&!>3923071&!

:=$0! 5=! A34117_/&! 2=/! 5;=00701=$1&j! &1! 04/! 5&0! 04/P=>&0! :&$1=7/&0! 2=/! 5;3/1@3:3$1701&\!

G$&!P=7B5&!]4=$171%!:&!>3923071&!P547:&!&01!:%230%&!04/!5&0!25310!:&!>3923071&!&1!5=!

A34117_/&!&01!7$0%/%&!&$!B34>@&\!U&!>3923071&!&01!235S9%/70%!:&$1!2=/!:&$1!K!1/=W&/0!

5=!A34117_/&\!U=!A34117_/&!&01!:%07$0%/%&!&1! 5&!>3923071&!&01!K!$34W&=4!235S9%/70%\!

U&0!&a>_0!03$1!%5797$%0!&1!5=!>3$1&$173$!2357&\!
!



d"

!"#$%&'=D )'XA001#& "+,"%&-2',&'01'-A+2&+2"A+S'16'T/10"J12"A+ ,$'HA,F0&'1M&-'$+'J"0"-A+& ,&

-A$0/&S'Q6'!"0',&'-A+2&+2"A+'1M&-'0&J'?0A2J',&'-AH?AJ"2&S'-6'T/10"J12"A+',&'01'#A$22"F%&',&'

2%1+JB&%2 &+'J"0"-A+&'2%1+J?1%&+2S',6 b"J&'&+'?01-&',&'0.1,G/J"B'?$"J',$'-AH?AJ"2&'B0$",&',1+J'

01'#A$22"F%&S'&6'8AJ"2"A++&H&+2',&'01'#A$22"F%&'&+'QA$-G&'&2'?GA2A?A0<H/%"J12"A+S'B6'

XA+2&+2"A+'-A00/&S 4VN6



d'

'c E%=570=173$!:;4$& >3$1&$173$!&$!>3923071&!/&$P3/>%!2=/!P7B/&0

()* 5.,6"!78.#/!&.,%.

G$!2/313>35&!:&!/%=570=173$!:&!5=!>3$1&$173$!>3923071&!P7B/%&!&01!:%>/71&!04/!5&!071&!:4!

P=B/7]4=$1!E7BB3$b `--c\ U= 53$A4&4/!:&!>3$1&$173$!&01!9&04/%&!&$!B34>@&!=W&>!4$!

P75! :&$1=7/&j! 2470! &01! /&23/1%& 04/! 5= B=$:&! :&! P7B/&0 ]47 &01 >342%& K! 5=! 53$A4&4/!

=:%]4=1&!=W&>!:&0!>70&=4a!K!>%/=97]4&\ #2/_0!7035=173$j!5&0!04/P=>&0!57$A4=5&0!03$1!

2/%2=/%&0j 2470! 5&!93/:=$o=A& =>7:& &1! 5=!970&!&$!25=>&!:&! 5;=:@%07P! &01! /%=570%&\!

G$&! P7$&! B=$:&! :&! >3923071&! &01! =2257]4%&! 04/! 5&0! :&$10\! U= 9=1/7>&! &$! P7B/&0j!

2/%=5=B5&9&$1 792/%A$%&!:;=:@%07Pj!&01!25=>%& 04/!5&0!04/P=>&0!57$A4=5&0 &1!=:=21%&!

=4!$7W&=4! 7$1&/2/3a79=5j 2470!235S9%/70%&\!U=! 04/P=>&!&01! /&>34W&/1&!:&!>3923071&!

P547:&!&1!&01!K!$34W&=4!235S9%/70%&\ U;3>>54073$!&01!W%/7P7%&!2470!5=!>3$1&$173$!2357&\

!"#$%&'=I )'8AJ& ,.$+&'-A+2&+2"A+'&+'-AH?AJ"2&'%&+BA%-/'?1% B"Q%&J'&+'2&-G+"9$&',"%&-2&S'16'

R??0"-12"A+',.$+&'Q1+,&',&'-AH?AJ"2&'J$%'0&J',&+2JS'Q6'b"J&'&+'?01-&',&'01'H12%"-&'&+'B"Q%&J

?%/101Q0&H&+2'"H?%/#+/&S'-6'R,1?212"A+'1$'+"M&1$'"+2&%?%AO"H10S',6'T&2%1"2',&J'&O-FJ',&'

-AH?AJ"2&'&2'?A0<H/%"J12"A+S'&6'R??0"-12"A+',.$+&'-A$-G&',&'-AH?AJ"2&'B0$",&'&2'

?A0<H/%"J12"A+S'B6'RJ?&-2'B"+10S 4VV6



d)

(4* 5.,6"!78.#!"/!&.,%.

G$! 2/313>35&! =W&>! A34117_/&! :&! 1/=$0P&/1! =! %1%! 2/3230%! 2=/! N353^! &1!

>355=B3/=1&4/0 `-Ic O

#2/_0!$&113S=A&j 4$&!&92/&7$1&!&01!/%=570%&!=P7$ :;3B1&$7/!4$!93:_5&!:&!1/=W=75\!G$&!

B=$:&!:&!>7/&j!07945=$1!5=!>3$1&$173$j!&01!=2257]4%&!04/!5&!93:_5& &1!:&0!7$:&$1=173$0!

03$1! 25=>%&0! =4! $7W&=4! 7$1&/2/3a79=5\! G$& A34117_/&! :&! 1/=$0P&/1! &01! /%=570%&! =W&>!

4$& >34>@& :&!) 99 :&!0757>3$&!1/=$02=/&$1 `Q&93075bj!C&/=&40!Z45l&/bc ]47!&01!

=2257]4%&! 04/! 5&0! 04/P=>&0! 57$A4=5&0 &1! 5&0! B3/:0! 7$>707P0j! &1! ]47 0;%1&$:! =4a! :&$10!

=:q=>&$1&0!234/!4$!/&2307173$$&9&$1!2/%>70\

U&! q34/!:4!>355=A&j! 5&0!:&$10!03$1!93/:=$>%&0 K! 5;=>7:&!3/1@32@302@3/7]4&j!/7$>%&0!

&1! 0%>@%&0j! 2470! :&! 5;=:@%07P! &01! =2257]4%! &1! 2@313235S9%/70%\! G$&! >34>@&! :&!

>3923071&!&01!25=>%&!:=$0! 5=!A34117_/& K! 5;&925=>&9&$1!>/%% 2=/! 5=!B=$:&!:&!>7/&j!

2470!4$&!B=$:&!:&! P7B/&0 :&! 53$A4&4/!=:%]4=1&j! 792/%A$%&!:;=:@%07Pj! &01!970& &$!

25=>&\!U=!A34117_/&!&01!=2257]4%&!&$!B34>@&!&1!2@313235S9%/70%&\!U=!>3$1&$173$!&01!

=:=21%&!=W&>!4$&!P/=70&!&1!2357&\

!"#$%&'=K )'T/10"J12"A+ ,.$+&'#A$22"F%&'?A$%'-A+2&+2"A+'B"Q%/&'&+'2&-G+"9$&'"+,"%&-2&S'16'

8GA2A'A--0$J10& 1M1+2'0&'-A001#&S'Q6'X"%&'1??0"9$/&'J$%'0&'?0f2%&S'-6'R??0"-12"A+',$'J"0"-A+&'

2%1+J?1%&+2'?A$%'%/10"J&%'01'#A$22"F%&',&'2%1+JB&%2S',6'b12%"-&'&+'B"Q%&J ?AJ"2"A++/&',1+J'01'

#A$22"F%&S'&6 b12%"-&'&+'B"Q%&J'?AJ"2"A++/&'&2'1,1?2/&',1+J'0&'-AH?AJ"2&S'4V56



dd

)c E%=570=173$! :;4$&! >3$1&$173$! &$! *717$35! P=B/7]4%& 2=/! ?f#D!

`Q&931=7$bc

U;3/1@3:3$1701&! &$W37&! 0=! 2/&0>/72173$ &1! 4$&! &92/&7$1&! &$! 0757>3$&! 34! 4$! 0>=$$&/!

3/=5!=4!P3/9=1!NLU K!5;&$1/&2/70&!>399&/>7=570=$1!5&!Q&931=7$b\ .34/!5= >3$1&$173$!

9=a755=7/&j 5;&92/&7$1&! 9=$:7B45=7/&! &1! 5;&$/&A701/&9&$1! :&! 5;3>>54073$ :37W&$1!

%A=5&9&$1!s1/&!&$W3S%0\

U& P75 0&/= 2307173$$%!$49%/7]4&9&$1 04/! 5&!93:_5&!$49%/7]4&!]47! &$!:%>345&j! &$!

1&$=$1! >3921&! :&! 5;3>>54073$! :&! 9=$7_/&! K! %W71&/! 5&0! 7$1&/P%/&$>&0! 3>>540=5&0\!

F$0471&j! 5&! P75!&01!>342%!&1! 1=755%!=4! 5=0&/ 2=/!4$!/3B31 :=$0!4$!B53>!:&!*717$35j!2470!

%5&>1/32357!&1!&$P7$ 2357\

U&!P75!=W&>!4$&!>5% :&!/&2307173$$&9&$1!&$!0757>3$&!&01!57W/%!:=$0!5&0 '!0&9=7$&0\

U3/0!:4!/&$:&lgW340!:&!>355=A&j!5& 2/313>35&!>5=007]4&!:&!>355=A&!&01!/%=570%j!=W&>!5=!

/&>399=$:=173$ :;=2257]4&/! 4$&! P7$&! >34>@&! :&! >3923071&! >34W/=$1! 4$&! 5=/A&!

04/P=>& :&$1=7/&\!

.34/! 5&0! 2=17&$10! 1/=71%0! =W&>! 4$! =22=/&75! 57$A4=5j! 75! 0&/=71! 23007B5&! :&! /&17/&/! 5&0!

=11=>@&0! W7/14&55&9&$1! =W&>! :&0! 53A7>7&50! :&! 1/=71&9&$1! :&0! 93:_5&0! $49%/7]4&0

>399&!D/1@3g#$=5Sl&/b `)Ic\! U;=41/&! =51&/$=17W&! &01! :&! :%230&/! 5;=22=/&75! 57$A4=5!

=W=$1! :&! /%=570&/! 5;&92/&7$1&! 234/! 5&! P75! :&! >3$1&$173$j 2470 :&! P=7/&! 23/1&/! 4$&!

A34117_/&!:&!>3$1&$173$!&$!=11&$:=$1!5=!230&!:4!P75\

!"#$%&'=N )'T/10"J12"A+ ,.$+&'-A+2&+2"A+'b&HA21"+[S'16'Z--0$J"A+'1M&-'0/#&%'&O-FJ',&'

%&-A$M%&H&+2S'Q6'&2'-6'\&J"#+'&2'?AJ"2"A++&H&+2S',6'XA+2&+2"A+'1M&-'-0/',&'

%&?AJ"2"A++&H&+2S'&6'XA+2&+2"A+'H"J&'&+'?01-&'1$'HAH&+2',$'-A001#&S'B6'XA+2&+2"A+'-A00/&S'

4KN6



de

dc E%=570=173$!:;4$&!>3$1&$173$!2&/03$$=570%&!=W&>!5=!?f#D!&$!
9=1%/7=4!.FFZ

p 5=! P7$! :4! 1/=71&9&$1 =>17Pj! 4$&! &92/&7$1&! 3217]4& :&0! =/>=:&0! &01! /%=570%& &1! 5&0

P7>@7&/0 NLU!03$1!&$W3S%0 =4!5=B3/=137/&\!

U=! >3$>&2173$! :&! 5=! >3$1&$173$! )g)! &$! .FFZ! &01! /%=570%&! K! 5;=7:&! :;4$! 53A7>7&5! :&!

>3$>&2173$!=00701%& 2=/!3/:7$=1&4/!&1 5= P=B/7>=173$!&01! /%=570%& 2=/! P/=70=A&!2=/!4$!

/3B31\!

U3/0!:4! /&$:&lgW340!:&!>355=A&j! 5;=:=21=173$!=4a!04/P=>&0!:&$1=7/&0!&01! W%/7P7%&j! 5=!

>3$1&$173$!&01!:%2357&!K! 5;=7:&!:;4$&!P/=70&!:7=9=$1%&j!4$!=A&$1!075=$&!&01!=2257]4%

2470!5&!2/313>35&!:&!>355=A&!>5=007]4&!&01!7925%9&$1%!`I(c\

!"#$%&'=V )'T/10"J12"A+ ,.$+&'-A+2&+2"A+'8LLd'?1%'X!RZS'16'\&J"#+'+$H/%"9$&',&'01'

-A+2&+2"A+S'Q6'XA+2&+2"A+'$J"+/&S'-6'XA+2&+2"A+',/?A0"&'P'01'B%1"J&S',6'b"J&'&+'?01-&',&'01'

-A+2&+2"A+S'&6'XA+2&+2"A+'-A00/&S'45U6



! dJ!

'''(& 8*?@*&,*&AB&A-22/0B2@0*&

!

!"# M):C1::)%&#:18#.(:#98%'%C%.(:#('#98%C=218(:#C.)&)01(:#

!

*"#G=';%2(:#2K)+98(::)%&#

!

U=! 2/70&! :;&92/&7$1&! >3$W&$173$$&55&! K! 5;=5A7$=1&! &01! 32%/=1&4/g:%2&$:=$1! &1!

$%>&0071&! :;s1/&! >345%&! /=27:&9&$1\! F55&! 2/%0&$1&! :&0! %1=2&0! 234W=$1! >3$:47/&! K!

4$&! :797$4173$! :&! 5=! 2/%>7073$! :&0!93:_5&0! P7$=4a! &1! 2&41! s1/&! 034/>&! :;7$>3$P3/1!

234/!5&0!2=17&$10\!U=!2/70&!:;&92/&7$1&!$49%/7]4&!2&/9&11/=71!4$!9&755&4/!>3$P3/1!234/!

5&!2=17&$1j!4$&!:797$4173$!:4!1&920!:&!P=41&475!&1!4$&!@=41&!2/%>7073$!`I"c\!!!

!

-"# $%&C(9')%&#('#F*-8)C*')%&#D::):'=(:#9*8#H82)&*'(18#>$FDHB#

!

!! Y%$%/=571%!

!

U&!013>x=A&!$49%/7]4&!:&0!93:_5&0!&01!079257P7%!0340!P3/9&!:&!P7>@7&/!NLU!`J-c\! M5!

2&/9&1! :&! /&2/3:47/&! 5&0!93:_5&0j! :&! /&P=B/7]4&/! 5;=22=/&75! &$! >=0!:&!2&/1&! 34!:&!

>=00&j!&1!:&!/%:47/&!5&!$39B/&!:&!/&$:&lgW340!`,'c\!

!

.34/! 5=! >3$1&$173$! P7a&j! =W&>! 234/! &a&925&! 5&! Q&931=7$bj! 5=! ?f#D! 2/%0&$1&!

5;=W=$1=A&! :&! 2&/9&11/&! :;=W37/! 4$&! =:=21=173$! 2/%>70&! :4! P75j! :&! 2&/9&11/&! 03$!

1/=$0P&/1!32179=5!04/! 5&0!:&$10!0&53$! 5=!2307173$!25=$7P7%&j!&1!4$&!@=41&!2/%>7073$!:&!

03$! 25=>&9&$1\! M5! 2&/9&1! =4007! :;=9%573/&/! 5&! >3$P3/1! :4! 2=17&$1! &1! :&! 2&/9&11/=71!

:797$4&/! 5&0! P/=>14/&0! :4! P75! 2=/! 5=! 2/%W&$173$! :&0! 7$1&/P%/&$>&0! 3>>540=5&0! =4!

9=a755=7/&j!&1!2=/!5&!P=71!]4&!5&!P75!$;=4/=!2=0!34!=4/=!%1%!2&4!257%!`)Ic\!

!

U=!2542=/1!:&0!%14:&0!93$1/&$1!]4&!5&0!93:_5&0!P=B/7]4%0!K!2=/17/!:;792/79=$1&0!)6!

03$1! =:=21%0! K! 5=! 2/=17]4&! >57$7]4&! `,'c\! U;&00=7! >57$7]4&! /=$:3970%! :&! Q3@:! &1!

>355=B3/=1&4/0! &$! '("I! 93$1/&! ]4;75! $;S! =! 2=0! :&! :7PP%/&$>&! 04/! 5=! 01=B7571%! &1! 5=!

0=170P=>173$! :4! 2=17&$1! &$1/&! :&0! A34117_/&0! :&! >3$1&$173$! P=B/7]4%&0! K! 2=/17/! :4!

93:_5&!&$!25n1/&!>3$W&$173$$&5!34!P=B/7]4%&0!K!2=/17/!:;4$&!93:_5&!792/79%!`I'c\!



! d,!

!! <W=54=173$!:&0!1&>@$7]4&0!:&!?f#D!

!

G$&! %14:&! 04/! 5=! 2/%>7073$! :&0! A34117_/&0! :&! >3$1&$173$! 93$1/&! ]4&! >&55&!

1@&/93P3/9%&!2=/!1&>@$7]4&!>3$W&$173$$&55&!04/!93:_5&!&$!25n1/&!%1=71!9&755&4/&!]4&!

5=!A34117_/&!:7023$7B5&!:=$0!5&!>399&/>&!`>399=$:%&!K!5=!03>7%1%!M$W70=57A$bcj!34!

792/79%&! :7/&>1&9&$1! &$! )6j! B7&$! ]4&! 5&0! )! A34117_/&0! P400&$1! >57$7]4&9&$1!

=>>&21=B5&0!`-'c\!!

!

6=$0! 4$&! %14:&j! 4$&! 25=]4&! :&! C=^5&S! =! %1%! P=B/7]4%&! K! 2=/17/! :;4$&! &92/&7$1&!

$49%/7]4&! 0&45&\! U;=22=/&75j! 5&0! >/3>@&10! &1! 5&0! P750! 3$1! %1%! 792/79%0! 0%2=/%9&$1!

=W&>!4$&! 792/79=$1&!)6!&1!=q341%0!K! 5=!B=0&! `,'jI)c\! M5! &a701&!2&4!:;%14:&0!04/! 5=!

P=B/7>=173$!:&!1&50!=22=/&750!=93W7B5&0!2=/!?f#D!`,'c\!

!

G$&!%14:&!27531&! >392=/=$1! 5&! P75! >3$W&$173$$&5! K! '! 1S2&0!:&! >3$1&$173$0! 57$A4=5&0!

P=B/7]4%&0!2=/!?f#Dj!5;4$!257%!&1!5;=41/&!:%>342%!2=/!/3B31j!2/7W75%A7&/=71!5&!P75!>342%!

234/!0=!2/%>7073$j!9s9&!0;75! $;S!=W=71!2=0!:&!:7PP%/&$>&!07A$7P7>=17W&!04/! 5=! 01=B7571%!

=2/_0!:&0!>S>5&0!:&!1&010!%]47W=5&$10!K!4$&!:4/%&!:&!J!9370!`Idc\!

!

U;%14:&!:&!N@79!&1!>355=B3/=1&4/0!&$!'(''!93$1/&!]4;K!J!9370j! 5&! P75!:&!>3$1&$173$!

94517B/7$0!257%!2=/!?f#D!=W&>!4$! /3B31!:&!257=A&! `T&$:&/"bc!2/%0&$1=71!937$0!:&!

/%>7:7W&!]4&!5&!9s9&!P75!257%!2=/!4$!1&>@$7>7&$!:&!5=B3/=137/&!&1!]4&!5=!>3$1&$173$!&$!

>@=7$&11&0!`D/1@3gf5&aL&>@bc!`Iec\!

!

U;%14:&!:&!X35P! &1! >355=B3/=1&4/0!&$!'("e!%W=54=$1! 5=!2/%>7073$!:&! 5=!?f#D!&1! :4!

25=>&9&$1!/%&5!:&0!>3$1&$173$0!>355%&0!=!>3$>54!]4&! 5&0!W=/7=173$0!&$1/&! 5=!2307173$!

:4! P75! 04/! 5&! 0&1g42! W7/14&5! &1! 5=! 2307173$! /%&55&! &$! B34>@&! %1=7&$1! 07A$7P7>=17W&9&$1!

7$P%/7&4/&0!K!(je!99! `))c\!U;%14:&!:&!Z355&/!&1! >355=B3/=1&4/0!&$!'(''!93$1/&!4$&!

@=41&!2/%>7073$!&$1/&!5&!2307173$$&9&$1!25=$7P7%!W7/14&55&9&$1!&1!5=!2307173$!7$1/=g3/=5&!

P7$=5&!:4!Q&931=7$bj!=W&>!4$&!2/%>7073$!@3/7l3$1=5&!&1!W&/17>=5&!9=70!:&0!:%W7=173$0!

W&/17>=5&0!53/0]4;3$!>3$07:_/&!5&0!&a1/%971%0!:&!5=!>3$1&$173$!`IJc\!!

!

!

!



! d-!

N&53$!5=!/&W4&!:&!#/:75=!&1!>355=B3/=1&4/0!&$!'(''j!>&/1=7$0!=41&4/0!93$1/&$1!]4;75!$;S!

=! 2=0! :&! :7PP%/&$>&! &$1/&! 5&0! >3$1&$173$0! P7a&0! 2=/! ?f#D! &1! 5&0! =41/&0j! =53/0! ]4&!

:;=41/&0! =41&4/0! 9&11&$1! &$! =W=$1! ]4;&55&0! 03$1! 937$0! 04q&11&0! K! /%>7:7W&! &1! =4a!

%>@&>0!]4&!>&55&0!P=B/7]4%&0!=4!5=B3/=137/&!34!=4!P=41&475!`I,c\!

!

U=! /&W4&! 0S01%9=17]4&! :&!T=/:7:&@! &1! >355=B3/=1&4/0! &$! '(')! `I-cj! >392=/=$1! 5&0!

>3$1&$173$0! *717$35! P=B/7]4%&0! 2=/! ?f#D! =4a! >3$1&$173$0! P7a&0! >3$W&$173$$&55&0j!

93$1/&!]4;&55&0!2&4W&$1!>3$01714&/!4$&!=51&/$=17W&!K!>34/1!1&/9&!`J!9370c\!M5!$;S!=!2=0!

&4!:&!:7PP%/&$>&0!04/!5=!:701=$>&!7$1&/g>=$7$&!&1!5=!53$A4&4/!:;=/>=:&!K!>34/1!1&/9&j!

&1! 5;7$:7>&! :;7//%A45=/71%! 9=$:7B45=7/&! %1=71! 9&755&4/! =W&>! 5&! Q&931=7$bj! 0=$0!

>3$0%]4&$>&0!>57$7]4&0!:&!>&0!>@=$A&9&$10\!U&0!1=4a!:;%>@&>!$&!:7PP_/&$1!2=0!:&!

9=$7_/&!07A$7P7>=17W&!&$1/&! 5&0!>3$1&$173$0!*717$35! P=B/7]4%0!2=/!?f#D!&1! 5&0!=41/&0!

1S2&0! :&! >3$1&$173$! 9=$:7B45=7/&0\! ?&2&$:=$1j! 4$&! %14:&! =! :z! s1/&! =//s1%&!

2/%>3>&9&$1!K! >=40&!:&0!%>@&>0!2540! 7923/1=$10!:4!Q&931=7$b\!F$!&PP&1j! 5;&00=7!

>57$7]4&!>3$1/85%!/=$:3970%!:&!~3^&11!&1!>355=B3/=1&4/0!&$!'(''!`IIcj!>392=/=$1! 5&!

Q&931=7$b! K! 5;D/1@3gf5&aL&>@b! `>3$1&$173$! &$! >@=7$&11&0cj! >355%0! :&! >=$7$&! K!

>=$7$&! =4! 9=a755=7/&! &1! K! 5=! 9=$:7B45&j! /=223/1&! 4$! 1=4a! :;%>@&>! :&! e(|! =4!

9=a755=7/&! =W&>! 5&! Q&931=7$b! =4! >34/0! :&0! J! 9370! :&! 5;%14:&j! =W&>! )! P370! 2540!

:;%>@&>0\!?3$>&/$=$1! 5=!9=$:7B45&j! 75! $;S!=!2=0!&4!:&!:7PP%/&$>&0!07A$7P7>=17W&0!&$!

1&/9&!:;%>@&>0j!&1!5=!0=170P=>173$!A%$%/=5&!:&0!2=17&$10!%1=71!%5&W%&\!!

6=W=$1=A&! :;%14:&0! K! 53$A! 1&/9&! 03$1! $%>&00=7/&0! 234/! %W=54&/! 5;&PP7>=>71%! &1! 5=!

:4/=B7571%!:&!>&0!>3$1&$173$0!&$!*717$35\!

!

U=! /&W4&! 0S01%9=17]4&! :&! L034x=5=! &1! >355=B3/=1&4/0! &$! '(')! /=223/1&! ]4&! 5&0!

>3$1&$173$0!792/79%&0!&$!)6!2&4W&$1!:&W&$7/!4$&!B3$$&!=51&/$=17W&!=4a!>3$1&$173$0!

>3$W&$173$$&55&0j! =W&>! 4$&!9&755&4/&! &PP7>7&$>&!&$! 1&/9&0!:&! 1&920!&1! :&! >3z1j! &1!

=W&>!4$!>3$P3/1!=>>/4!234/!5&!2/=17>7&$!&1!5&!2=17&$1!`J-c\!

!

!

!

!

!

!



! dI!

C"# $;%)@#21#<).#

!

!! ?@37a!:4!P75#

!

U&0! P750! h!:&=:! 03P1!i! 03$1! 1/_0! 03425&0! &1! 1/_0! 9=55%=B5&0j! P=>75&0! K! =:=21&/! &$!

B34>@&! `d"cj! 750! >/%&/=7&$1! 937$0! :&! 2/3B5_9&0! :&! 13/]4&! `"((c! `:3$>! 937$0! :&!

0S$:/39&0! :4! P75c! 9=70! 0&9B5&/=7&$1! 2/%0&$1&/! :=W=$1=A&! :&! P/=>14/&0! `"((cj! :&!

:%P3/9=173$0!`"("j"('c!&1!2540!:;7//%A45=/71%0!=4!$7W&=4!:&!5;=57A$&9&$1!:&$1=7/&!]4&!

5&0!P750!94517B/7$0!&$!=>7&/!7$3aS:=B5&!`d"c\!!

!

U;%14:&! :&! L=$&/! &1! >355=B3/=1&4/0! &$! '("'j! 417570=$1! 5&! P75! h!:&=:! 03P1!i! T3$:g#g

T/=7:bj!=!1/34W%!4$!1=4a!:&!:%>355&9&$1!:&!dJjI|!&$!9%1@3:&!:7/&>1&!&1!'Ijd|!&$!

9%1@3:&!7$:7/&>1&!0=$0!:7PP%/&$>&!07A$7P7>=17W&!K!J!9370!`"()c\!)-|!:&0!2=17&$10!3$1!

&4!4$!:%>355&9&$1!/%2%1%!04/!5=!9s9&!:&$1!/&>355%&!&1!>&>7!234//=71!s1/&!&a257]4%!2=/!

4$&!P3/>&!:&!/&>355=A&!7$04PP70=$1&j!:4&!=4a!:7PP7>451%0!K!/&17/&/! 5&!>3923071&!/&01=$1!

0340!5&!P75\!

!

G$!%14:&!!"#$!%&'!:&!T=S0=5!&1!>355=B3/=1&4/0!&$!'("'!`"("c!=!>392=/%!)!1S2&0!:&!P750!

:&!>3$1&$173$!O!/3$:!>3g=a7=5!J!B/7$0!\('"e;;!`.&$1=gD$&bcj!/&>1=$A45=7/&!1/&00%!K!-!

B/7$0! h!:&=:! 03P1!i! `T3$:g#gT/=7:bc! &1! >3g=a7=5! J! B/7$0! \(",e;;! h!:&=:! 03P1!i!

`E&023$:bc\!U&0! P3/>&0!:&!:%>355&9&$1!&1! 1S2&!:&! P/=>14/&!%1=7&$1! 07975=7/&0!9=70!

:&0!:%P3/9=173$0!2540! 7923/1=$1&0!%1=7&$1!3B0&/W%&0!234/! 5&0! P750!h!:&=:!03P1!i\!U=!

P3/>&! :;=//=>@&9&$1! :4! P75! %1=71! 5=! 2540! %5&W%&! 234/! 5&! .&$1=gD$&bj! 04AA%/=$1!

5;417570=173$!:&!>&!:&/$7&/\!

!

U;&00=7!>57$7]4&!/=$:3970%!:&!Y4$=S!&1!>355=B3/=1&4/0!&$!'("-!>392=/=$1!4$!P75!=>7&/!

>3g=a7=5! J! B/7$0! \(",e;;! 257%! 04/! 93:_5&! K! 4$! P75! >3g=a7=5! h!:&=:! 03P1!i! \("Ie;;!

`E&023$:bcj!=!1/34W%!4$!1=4a!:&!:%>355&9&$1!:&!/&02&>17W&9&$1!"'|!&1!"-jI|!0=$0!

:7PP%/&$>&!07A$7P7>=17W&\! M5!S!=!&4!4$&!=4A9&$1=173$!:&! 5;7$:7>&!:;7//%A45=/71%!:&!U7115&!

2540!9=/]4%&!=W&>! 5&!P75!h!:&=:!03P1!i\!G$&!:797$4173$!:&! 5=!:701=$>&! 7$1&/g>=$7$&!=!

%A=5&9&$1!%1%!3B0&/W%&!:=$0!>&!A/342&\!U=!P=B/7>=173$!:&! 5=!>3$1&$173$!=W&>!4$!P75!

&$!=>7&/!J!B/7$0!\(",e;;!0&/=71!:=W=$1=A&!/&>399=$:%&!]4;=W&>!4$!P75!>3g=a7=5!\("Ie;;!

h!:&=:!03P1!i!`d"c\!!



! e(!

U;&00=7!>57$7]4&!:&!#:=$4/g#19=>=!&1!>355=B3/=1&4/0!&$!'('"!1/34W&!937$0!:&!25=]4&!

&1! 7$P5=99=173$! A7$A7W=5&! =W&>! 5&! Q&931=7$b! P=B/7]4%! 2=/! ?f#Dj! &1! 937$0!

:;7//%A45=/71%!9=$:7B45=7/&!=W&>! 5&!Q&931=7$b!&1! 5&! \('"e;;! =>7&/!94517B/7$0!e!B/7$0!

`.&$1=P5&abc!]4;=W&>!5&!P75!\("Ja\('';;!1/&00%!h!:&=:!03P1!i!`T3$:g#gT/=7:bcj!9s9&!

07! =4>4$&! =51%/=173$! 2=/3:3$1=5&! 34! /%>7:7W&! 01=17017]4&9&$1! 07A$7P7>=17W&! $;=71! %1%!

3B0&/W%&!K!"!=$!`J)c\!

!

U;%14:&! !"# $!%&'! :&! E30&/! &1! >355=B3/=1&4/0! &$! '(')! >392=/=$1! J! >3$1&$173$0!

P=B/7]4%&0!2=/!?f#D!`&$!>3B=51g>@/39&j!171=$&!:&!A/=:&!ej!*717$35j!l7/>3$&j!.FFZ!&1!

3/c!=4!P75!&$!=>7&/!94517B/7$0!L^701P5&ab!93$1/&!]4&!>&!:&/$7&/!/&01=71!5;%1=53$!:;3/!&$!

1&/9&0!:&!2/32/7%1%0!9%>=$7]4&0!&1!:;&PP7>=>71%!K! 53$A! 1&/9&\!U;%>@&>!%1=71!:z!K! 5=!

P/=>14/&!234/!5&0!>3$1&$173$0!&$!*717$35!&1!=4!:%>355&9&$1!234/!5&0!=41/&0!`"(dc\!

!

!

!! ./%2=/=173$!:&!04/P=>&!:4!P75!

!

U;%14:&! 04/! :&$10! B3W7$&0! :;D&01&/5&! &1! >355=B3/=1&4/0! &$! '(("! 93$1/&! 4$&!

=4A9&$1=173$!:&!5=!P3/>&!:&!57=703$!>3923071&gP75!:&!5=!>3$1&$173$!>355%&!53/0]4&!5&!P75!

%1=71!2/%=5=B5&9&$1!97>/3g0=B5%\!?&11&!=9%573/=173$!%1=71!2540!9=/]4%&!234/!5&!P75!:&!

>3$1&$173$!93$3B/7$!/3$:!&$!=>7&/!7$3aS:=B5&j!2=/!/=223/1!K!4$!P75!94517B/7$0!>3g=a7=5!

`dJc\!?&2&$:=$1j!5;%14:&!!"#$!%&'!:&!Z757$o!&1!>355=B3/=1&4/0!&$!'("-!$&!93$1/&!2=0!:&!

:7PP%/&$>&!01=17017]4&9&$1!07A$7P7>=17W&!53/0!:4!>355=A&!:&!5=!>3$1&$173$!57$A4=5&!=W&>!

4$!97>/3g0=B5=A&! 2/%=5=B5&! :4! P75! :&! >3$1&$173$! /&>1=$A45=7/&! 1/&00%! \("(a\('-;;! 34!

/3$:! >3g=a7=5! \('"e;;! `"(ec\! ?&5=! 04AA_/&! ]4&! 5=! /%1&$173$! :4! P75! =4! >3923071&! &01!

9&755&4/&!234/! 5&0!P750!94517B/7$0!&1!]4;75!0&/=71! /&>399=$:%!:&!97>/3g0=B5&/! 5&! P75!:&!

>3$1&$173$!93$3B/7$\!

!

!

!

!

!

!

!



e"

2" /8%C=218(: 2(#C%..*I(

"c M035=173$

U=!230&!:;4$!>@=92!32%/=137/&!2&/9&1!:&! 57971&/! 5=!>3$1=97$=173$!:&! 5=!04/P=>&!:&!

>355=A&!2=/!5=!0=57W&\!#4!$7W&=4!9=$:7B45=7/&j 5;7035=173$!2&41!s1/&!&PP&>14%& =W&>!4$

%>=/1&4/!:&!>355=A& &1!5=!970&!&$!25=>&!:;4$!/345&=4 0=57W=7/&!&$1/&!5&0!7$>707W&0!&1!5=!

5_W/&j &1! :;4$! 53$A! /345&=4 0=57W=7/&! `.=/3170/355bj! ?351_$&gX@=5&:&$1bc! 0340! 5=!

5=$A4&j! =003>7%! K! 4$&! =027/=173$! 0=57W=7/&\ G$! /&23400&! 5=$A4&! :&! 1S2&! L3$A4&!

#^=Sb `L.!3/1@3:3$17>0bc =003>7%!K!4$!>313$!0=57W=7/&!&$! 57$A4=5!2&41! >3$01714&/!

4$&!0354173$!=51&/$=17W&\ F$!>=0!:&!0=57W=173$!&a>&007W&j!:&0!2=1>@0!=B03/B=$10!`6/S!

1720bc!2&4W&$1!s1/&!25=>%0!&$!/&A=/:!:4!>=$=5!2=/317:7&$j!&$1/&!5=!94]4&40&!q4A=5&!

&1!5;%>=/1&4/\!U;417570=173$!:&!5=!:7A4&!=!%1%!:%>/71&j!$31=99&$1 >@&l!:&0!2=17&$10!3r 5&!

9=7$17&$! :4! >@=92! 32%/=137/&! &01! :7PP7>75& `"(Jj"(,c 9=70 &55& /&01&! 2&4!

/&2/%0&$1=17W&!:&!5=!2/=17]4&!3/1@3:3$17]4&!>34/=$1&\

!"#$%&'=5 )'*JA012"A+S 16'T/10"J/&'1M&-',&J'%A$0&1$O J10"M1"%&JS Q6 1M&-'$+&',"#$&',&+21"%&'

0A%J',$'-A001#&',&'01 -A+2&+2"A+'4(UN6S

'c ./%2=/=173$!:&$1=7/&

! N4/P=>&!=9%5=7/&!O!27&//&!23$>&!34 97>/3g0=B5=A&!u!93/:=$o=A&!=>7:&

6&2470! 5;=W_$&9&$1!:4!>355=A&!&$!3/1@3:3$17&!:=$0! 5&0!=$$%&0!"I,(j! 5&!$&113S=A&!

2/32@S5=>17]4&!K!5=!27&//&!23$>&j!047W7!:;4$!93/:=$o=A&!=>7:&!:&!5;%9=75j!&01 /%=570%!

234/!3B1&$7/!4$&!57=703$!%9=75g>3923071&!0357:& `'ej"(-c\



! e'!

F$!"Idej!5&!97>/3g0=B5=A&!7$1/=g3/=5!=W&>!:&0!2=/17>45&0!:;=5497$&0!=W=71!%1%!7$1/3:471!

2=/!E3B&/1!T5=>x! `"(Ic\!?&!2/3>%:%!2&/9&11=71! 5=!2/%2=/=173$!&1! 5&!$&113S=A&!:;4$&!

04/P=>&!&$!417570=$1!5=!2/3q&>173$!K!A/=$:&!W71&00&!:;4$!=B/=07Pj!K!5;=7:&!:;=7/!>392/79%!

=4!1/=W&/0!:;4$&!B40&j!04/!5&!9=1%/7=4!K!:%>=2&/\!!

!

6=$0! 5=! 5711%/=14/&! 3/1@3:3$17]4&j! 5=! /&>@&/>@&! 04/! 5&! 97>/3g0=B5=A&! :&! 5;%9=75! =!

&00&$17&55&9&$1! %1%! 9&$%&! !"# $!%&'! 04/! 5&! >355=A&! :;=11=>@&0! 3/1@3:3$17]4&0\!

M$717=5&9&$1! %14:7%! >399&!=51&/$=17W&! =4!93/:=$o=A&! =>7:&j! 5&!97>/3g0=B5=A&! 0&45!

&01! 2&4! &PP7>=>&!&1! :371! s1/&! 047W7! :;4$! 93/:=$o=A&! =>7:&\! N3$! &PP7>=>71%! 04/!

5;=:@%073$! &01! 04q&11&! K! >3$1/3W&/0&! =W&>! :&0! %14:&0! 93$1/=$1! 4$&! =9%573/=173$!

07A$7P7>=17W&!`""(cj!&1!:;=41/&0!5;=B0&$>&!:;=9%573/=173$!`"""j""'c!34!$3$!07A$7P7>=17W&!

`"")c\!!

!

U;%9=75!57$A4=5!=!5=!2=/17>45=/71%!:;s1/&!937$0!/4A4&4a!]4;&$!W&017B45=7/&j!&1!0=!04/P=>&!

=2/_0!93/:=$o=A&!2/%0&$1&!937$0!:&!2/709&0!:700340!&1!4$&!97>/3g23/3071%!:&!2540!

2&171&!1=755&!`""dc\!M5!P=4:/=71!07A$7P7>=17W&9&$1!937$0!:&!P3/>&!234/!:%>355&/!&$!57$A4=5j!

>&!]47!04AA_/&!]4&!5&!>355=A&!S!&01!937$0!P=W3/=B5&\!E&7>@&$&:&/!=!/%=570%!&$!'("d!

5=! 0&45&! %14:&! !"# $!%&'! 04/! 5&! >355=A&! :&! P750! :&! >3$1&$173$! 57$A4=5&! =2/_0! 97>/3g

0=B5=A&! :&! 5;%9=75! 04/! :&$10! :&! Bt4P0! &1! =! >3$01=1%! 4$&! =9%573/=173$! 07A$7P7>=17W&!

`""ec\!

!

?3$>&/$=$1!5=!/&>@&/>@&!!"#$!$'!04/!2=17&$10j!:&0!%14:&0!:=$0!5&0]4&55&0!5;%9=75!=W=71!

2/%=5=B5&9&$1! %1%! 2/%2=/%! 2=/! B/300=A&! K! 5=! 27&//&! 23$>&! 3$1! 1/34W%! 4$! 1=4a! :&!

:%>355&9&$1!:&!),|!:&!5=!>3$1&$173$!2=/!P75!>355%!9=$:7B45=7/&!K!"-!9370!`N=5&@7!&1!

>355=B3/=1&4/0!`""Jcc!&1!'d!9370!`FA57!&1!>355=B3/=1&4/0!`)ecc\!G$!2540!P=7B5&!1=4a!:&!

:%>355&9&$1j! :&! -j-|! K! 'd! 9370j! =! %1%! /&1/34W%! :=$0! 5;%14:&! :&! L=>x&$! &1!

>355=B3/=1&4/0!3r!5;%9=75!=W=71!%1%!97>/3g0=B5%!`JJc\!!

!

#7$07j!:=$0!5&!>=:/&!:4!9%937/&!234/! 5;3B1&$173$!:4!672589&!:;<14:&0!N2%>7=570%&0!

&$!D/1@32%:7&!6&$13gf=>7=5&! `D6fcj! $340! =W3$0! /%=570%! 4$! &00=7! >57$7]4&! >3$1/85%!

/=$:3970%!>392=/=$1!5&!1=4a!:&!:%>355&9&$1!:&0!>3$1&$173$0!>355%&0!9=$:7B45=7/&0!

2301g3/1@3:3$17]4&0!0&53$!>&0!'!1S2&0!:&!2/%2=/=173$0!=9%5=7/&0!O!2=/!97>/3g0=B5=A&!

W&/040!B/300=A&!K!5=!27&//&!23$>&\!?&11&!%14:&!=!%1%!9&$%&!:&!'("I!K!'(''!=4!0&7$!

:4!0&/W7>&!:;D6f!:&0!C8271=4a!G$7W&/071=7/&0!:&!N1/=0B34/Aj!&1!=!7$>540!--!2=17&$10!



! e)!

047W70!04/!"-!9370\!*30!/%0451=10!K!"-!9370!93$1/&$1!4$&!/%:4>173$!01=17017]4&9&$1!&1!

>57$7]4&9&$1! 07A$7P7>=17W&! :4! 1=4a! :&! :%>355&9&$1! :&! 5=! >3$1&$173$! >355%&!

9=$:7B45=7/&!&$!>=0!:&!2/%2=/=173$!=9%5=7/&!2=/!97>/3g0=B5=A&!`,jI|c!2=/!/=223/1!K!

4$&!2/%2=/=173$!=W&>!:&!5=!27&//&!23$>&!`'e|c\!U&!97>/3g0=B5=A&!=!2&/970!:&!/%:47/&!

:&!)! P370! 5&! /70]4&!:&!:%>355&9&$1j!2=/! /=223/1!=4!B/300=A&!K! 5=!27&//&!23$>&! `2!�!

(j(dc!`"",c\!

!

6&4a! &00=70! >57$7]4&0! /=$:3970%0! >392=/=$1! 5=! 27&//&! 23$>&! =4! 97>/3g0=B5=A&j!

24B57%0!&$!'(''!&1!&$!'(')j!$;3$1!2=0!1/34W%!:&!:7PP%/&$>&!07A$7P7>=17W&!&$1/&!5&!>81%!

0=B5=A&!&1!$3$g0=B5=A&\!U;%14:&!&$!B34>@&!P/=>173$$%&!:&!U=0230!&1!>355=B3/=1&4/0j!

:=$0! 5=]4&55&! 5&0! J! :&$10! =$1%/7&4/&0!9=$:7B45=7/&0! 3$1! %1%! 2/%2=/%&0! K! 5=! 27&//&!

23$>&!2470! 5&0!)!:&$10!:4!>31%!=11/7B4%!3$1!%1%!97>/3g0=B5%&0j!=! 1/34W%!4$! 1=4a!:&!

:%>355&9&$1!:&!""jd|!K!"'!9370!`""-c\!U;%14:&!:&!.=:45=!&1!>355=B3/=1&4/0!=!1/34W%!

4$!1=4a!:&!:%>355&9&$1!93S&$!:&!JjI|!K!"'!9370!9=70!75!>3$W7&$1!:&!$31&/!]4;4$&!

P/=70&! >=/B4/&! :&! 14$A01_$&! =! %1%! 2=00%&! 04/! 5&0! :&$10! 2/%=5=B5&9&$1! K! 5=!

2/%2=/=173$!=9%5=7/&!`""Ic\!

!

G$! &00=7! >57$7]4&! /=$:3970%! 04/! e! =$0j! 9&$%! 2=/! T=l=/A=$7! &1! >355=B3/=1&4/0j!

7$>54=$1!4$&!%W=54=173$!:&!5;&PP7>=>71%!:4!97>/3g0=B5=A&!=9%5=7/&!57$A4=5!04/!5&!>355=A&!

:&! >3$1&$173$0! P7a&0! &01! =>14&55&9&$1! &$! >34/0! &1! 1/34W&/=! 0=! >3$>54073$! &$! '('J!

`"'(c\!M50!%W=54&/3$1!%A=5&9&$1!5;&PP7>=>71%!&1!5&!1=4a!:;%>@&>j!=7$07!]4&!5&0!23007B5&0!

>39257>=173$0! :&! )! P750! :&! >3$1&$173$!O! 5&! P75! /3$:!94517B/7$0! >3g=a7=5! \('"e;;! `.&$1=g

D$&bcj!5=!>3$1&$173$!&$!>@=7$&11&0!`D/1@3gf5&aL&>@bc!&1!5&!P75!&$!*717$35!P=B/7]4%!2=/!

?f#D!`Q&931=7$bc\!!

!

!

)c! Q=1%/7=4a!:&!>355=A&!

!

!! LS2&!:&!:;=:@%07P#

!

?&/1=7$0!=41&4/0!2/7W75%A7&$1!5;417570=173$!:;4$!=:@%07P!34!2/79&/j!7$0&$07B5&!K!5;@497:71%!

1&5!]4&!5&!L/=$0B3$:!QM.b!`G$71&xbc!]47!/%:47/=71!5&!/70]4&!:&!>3$1=97$=173$!`"Ic\!

!



! ed!

U;%14:&! :&! E&7>@&$&:&/! &1! >355=B3/=1&4/0! =! 93$1/%! 4$! 9&755&4/! 7$:7>&! NTN! =W&>!

5;=:@%07P!L/=$0B3$:!UEb!2=/!/=223/1!=4!L&1/7>gFW3f53^b!34!N17>x!fUDXbj!9s9&!

07!5&0!W=5&4/0!NTN!:&9&4/&$1!04PP70=$1&0!&$!1&/9&0!>57$7]4&0!`""ec\!

!

U;=:@%07P!4$7W&/0&5!`N>31>@B3$:!G$7W&/0=5bj!)Q!FN.Fbc!&1!5;=:@%07P!3/1@3:3$17]4&!

1/=:7173$$&5! `L/=$0B3$:! RL! ./79&/bj! )Q! FN.Fbcj! =003>7%0! =4! >3923071&!

L/=$0B3$:!RLb!`)Q!G$71&xbc!$;3$1!2=0!93$1/%!:&!:7PP%/&$>&!07A$7P7>=17W&! !"#$!%&'\!

?&2&$:=$1j!!"#$!$'j!75!S!=!&4!07A$7P7>=17W&9&$1!937$0!:;%>@&>0!K!!'!=$0!=W&>!5;=:@%07P!

4$7W&/0&5j!]47!234//=71!/&2/%0&$1&/!4$&!=51&/$=17W&!`"'"c\!

!

!

!! LS2&!:&!>3923071&#

!

67PP%/&$10! 1S2&0! :&! /%07$&0! >3923071&0! 3$1! %1%! 2/%>3$70%0! 234/! 5&! >355=A&! :&0!

>3$1&$173$0! P7a&0j! :3$1! :&0! 9=1%/7=4a! :&! /&01=4/=173$! &1! :&! >355=A&! 3/1@3:3$17]4&!

`d'c\! ?3$1/=7/&9&$1! K! 5=! >355&! :&! 5;=11=>@&! 3/1@3:3$17]4&j! >&! 9=1%/7=4! &01! &a230%!

:=$0!5=!>=W71%!3/=5&!&1!:3$>!$%>&0071&!:&0!2/32/7%1%0!2@S07]4&0!2=/17>457_/&0\!#7$07j!5&!

>3923071&!417570%!234/!5=!>3$1&$173$!:371!s1/&!P=>75&!K!=2257]4&/!&1!K!9=$7245&/!53/0!:&!

5=!230&j!s1/&!>3$P3/1=B5&!234/!5&!2=17&$1j!=W37/!4$&!P3/>&!04PP70=$1&!234/!/&1&$7/!5&!P75!&1!

s1/&!04PP70=99&$1!/%0701=$1!K!5;404/&!=B/=07W&!234/!$&!2=0!0;%/3:&/!0340!5;&PP&1!:&!5=!

9=017>=173$!&1!:4!B/300=A&!`"Ic\!!!

!

N&53$!T&=/$!&1!>355=B3/=1&4/0j!75!P=4:/=71!=4!937$0!"!99!:&!>3923071&!=4g:&0040!:4!

P75!:&!>3$1&$173$!234/!=W37/!4$!%]4757B/&!&$1/&!4$&! P3/>&!04PP70=$1&!&1! 5;%2=700&4/!:&!

9=1%/7=4!&$!B34>@&j!=P7$!:;%W71&/!5&!:%>355&9&$1!=4!$7W&=4!:&!5;7$1&/P=>&!P75g>3923071&!

`"''c\! U;%14:&! !"# $!%&'! :&!Q75@&7/3! &1! >355=B3/=1&4/0j! /&230=$1! 04/! 4$&! =$=5S0&! :&0!

%5%9&$10! P7$70j! 04AA_/&! ]4=$1! K! &55&! :&! >355&/! 5=! >3$1&$173$! =W&>! 'gd! 99! :&!

>3923071&!0=$0!>34W/7/!5=!131=571%!:&!5=!5=/A&4/!9%073g:701=5&!:&!5=!:&$1!=P7$!/%:47/&!5&!

/70]4&!:&!:%>355&9&$1!K!5;7$1&/P=>&!P75g%9=75!`"')c\!

!

U&! ?3$>70&b! `)Q! G$71&xbcj! >3923071&! :&! /&01=4/=173$! =413g235S9%/70=B5&j! =!

>34/=99&$1! %1%! 417570%! &1! =! %1%! 4$! A35:! 01=$:=/:! 234/! 0=! P3/>&! :;=:@%073$\!

?&2&$:=$1j! 75! >3$01714&!4$!9=1%/7=4!:7PP7>75&! K! 1/=W=755&/! &$! /=703$!:&! 03$! 1&920!:&!

1/=W=75!/&01/&7$1!`d'c\!



! ee!

#4!>34/0!:&0!:&4a!:&/$7_/&0!:%>&$$7&0j!5m417570=173$!>34/=$1&!:&!>3923071&0!>@%93g

235S9%/70=B5&0!=!%1%!04225=$1%&!2=/!5m417570=173$!:&!>3923071&0!2@313g235S9%/70=B5&0!

]47!3PP/&$1!4$!9&755&4/!1&920!:&!1/=W=75!&1!4$!9&755&4/!>3$1/85&!`"'dc\!!

!

G$!&00=7!>57$7]4&!/=$:3970%!:&!.=$:70!&1!>355=B3/=1&4/0!&$!'(")!$&!/=223/1&!2=0!:&!

:7PP%/&$>&! 07A$7P7>=17W&! &$1/&! 5&0! >355&0! >@%93235S9%/70%&0! &1! 2@313235S9%/70%&0j!

=W&>!:&0!1=4a!:&!:%>355&9&$1!/&02&>17P0!:&!d'|!&1!:&!eI|!K!'!=$0!`"'dc\!

!

G$&!%14:&! !"# $!%&'! 24B57%&!&$!'(''! 04/! 5=! B73>392=17B7571%!93$1/&! 4$&!2540! A/=$:&!

>S1313a7>71%! :&0! 9=1%/7=4a! :&! >355=A&! =413g235S9%/70=B5&0! ]4&! >&4a! 2@313g!

235S9%/70=B5&0!`"'ec\!

!

U&!>3923071&!:&!>355=A&!02%>7P7]4&!K!5=!>3$1&$173$!3/1@3:3$17]4&!`L/=$0B3$:!UEbj!

)Q! G$71&xbc! 2/%0&$1&! 4$! 7$:7>&! NTN! 07A$7P7>=17W&9&$1! 9&755&4/! ]4&! 5&! >3923071&!

>3$W&$173$$&5! 97>/3g@SB/7:&! `f751&x! v'e(bc! `"'Jcj! =7$07! ]4;4$&! :4/&1%! =2/_0!

235S9%/70=173$!07A$7P7>=17W&9&$1!2540!%5&W%&!]4&!5&!?3$>70&b!&1! 5&!>3923071&!P547:&!

`U7A@1!?4/&!E&1=7$&/bc!`"',c\!

!

G$&!%14:&!04AA_/&!]4&!5&!>3923071&!P547:&!$=$3g@SB/7:&!`f751&xb!G5179=1&c!2/%0&$1&!

4$&!/%0701=$>&!K!5;404/&!07975=7/&!=4!>3923071&!4$7W&/0&5!97>/3g@SB/7:&!`v'e(bcj!&1!

234//=71!s1/&!417570%!>399&!=51&/$=17W&!`"'-c\!

!

G$!&00=7!>57$7]4&!&$!'("J!$&!1/34W&!2=0!:&!:7PP%/&$>&!07A$7P7>=17W&!&$!1&/9&0!:;%>@&>!

:&! 5=! >3$1&$173$! K! '! =$0! &$1/&! 5&! >3923071&! $=$3g@S:/7:&! `L&1/7>g*gf53^bc! &1! 5&!

>3923071&!P547:&!B=00&!W7>3071%!`L/=$0B3$:!N42/&9&!Ukbc!`"'Ic\!

!

U;%14:&! !"# $!%&'! :&! Z=9=5=! &1! >355=B3/=1&4/0! &$! '(')j! >392=/=$1! d! >3923071&0!

`C&573071bj!E&013P755bj!L&1/7>g*gP53^bj!=$:!f751&x!v)e(!RLbcj!:%W375&!]4&!1340!3$1!

04B7! 4$&! :797$4173$! :&! 5&4/! W3549&! &1! :&! 5=! 04/P=>&! 93S&$$&! =2/_0! :&0! 1&010!

07945=$1! 5&! B/300=A&! 9%>=$7]4&! =W&>! :4! :&$17P/7>&\! U&0! >3923071&0! 417570%0! &$!

/3417$&!234/!5&!>355=A&!:&!>3$1&$173$0!57$A4=5&0!03$1!=7$07!04q&10!K!:&0!>@=$A&9&$10!

:40!K!5;=B/=073$\!U&!>3923071&!5&!937$0!>@=/A%!`C&573071bc!=!93$1/%!5=!937$0!B3$$&!

/%0701=$>&!K!5;404/&j!1=$:70!]4&!5&!2540!>@=/A%!=!93$1/%!5=!9&755&4/&!`L&1/7>g*gP53^bc!

`")(c\!



! eJ!

U&!>3923071&!3/1@3:3$17]4&!@=41&9&$1!>@=/A%!`L/=$0B3$:!RLbc!&01!K!2/%P%/&/!234/!

5&!>355=A&!:&! 5=!>3$1&$173$!=4!$=$3g>3923071&! P547:&!`f751&x!N42/&9&!RLFbcj!]47!=!

93$1/%!4$!0>3/&!NTN!2540! P=7B5&!&1!4$! 1=4a!:;%>@&>!K!'!=$0!07A$7P7>=17W&9&$1!2540!

%5&W%!`")"c\!

!

U&0! %14:&0! :&! GS0=5! &1! >355=B3/=1&4/0! 93$1/&$1! ]4&! 5&! >3923071&! P547:&! `k&$40!

f53^bc! 34! 5=! >355&! =W&>! 2@302@=1&! :&! >=5>749! =93/2@&! `#?.c! 2/%0&$1&$1!

07A$7P7>=17W&9&$1! 2540! :;7$P751/=173$0! K! 5;7$1&/P=>&! >3923071&gP75! ]4&! 5&0! >3923071&0!

>3$W&$173$$&50!`L/=$0B3$:!RLb!&1!L/=$0B3$:!UEbcj!&1!$&!0&/=7&$1!2=0!=:=21%0!K!

5=!>3$1&$173$!2=/!P75!>355%!94517B/7$0!`")'j"))c\!

!

U&!>3923071&!2@313g235S9%/70=B5&!L/=$0B3$:!RLb!2/%0&$1&!937$0!:;7$P751/=173$0!=4a!

7$1&/P=>&0!%9=75g>3923071&!&1! P75g>3923071&!]4&! 5&!?3$>70&b!&1! 5&!L/=$0B3$:!UEb!

`")dc\!

!

6;=41/&0!>3923071&0!:&!>355=A&j!0=$0!$%>&0071%!:;=2257]4&/!2/%=5=B5&9&$1! 5;=:@%07Pj!

3$1!%1%!7$1/3:4710!234/!/%:47/&!5&!1&920!=4!P=41&475!9=70!4$&!%14:&!>392=/=$1!>&!1S2&!

:&!>3923071&!`Y?!D/1@3!?3$$&>1b!f53^c!=4!>3923071&!>3$W&$173$$&5!`L/=$0B3$:b!

RLc!93$1/&! ]4&!9s9&! 07! 5;7$:7>&! NTN! %1=71! >392=/=B5&j! 5;7$P751/=173$! :4! >3923071&!

0=$0!=:@%07P!234W=71!>392/39&11/&!03$!04>>_0!K!53$A!1&/9&!`")ec\!

!

!

!

!

!

!

!

!

!

!

!

! #



! e,!

E"# M):C1::)%&#:18#.*#C%&'(&')%&#%8';%2%&')01(#*99.)01=(#N#.*#C.)&)01(#

!

U&0! >@=$A&9&$10! $=14/&50! 2301g1/=71&9&$10! 03$1! 4$! /70]4&! :3$1! 75! P=41! 7$P3/9&/! 5&!

2=17&$1\! M50! 2&4W&$1! s1/&! :40! K!4$&! W/=7&! /%>7:7W&! =W&>! 5&! /&134/! :&! 5=! :&$1! K! 0=!

2307173$!2/%g1/=71&9&$1j!9=70!750!2&4W&$1!%A=5&9&$1!s1/&!>=40%0!2=/!5=!>/3700=$>&!&1!

5=!9=14/=173$! =4! $7W&=4! :&0! 170040! `"c\! U&0!93:=571%0! &1! 5=! :4/%&! :&! 5=! >3$1&$173$!

:37W&$1!s1/&!:70>41%&0!=W&>! 5&!2=17&$1!`'"c!]47!:371!>392/&$:/&!]4;4$&!>3$1&$173$!K!

W7&!&01!$%>&00=7/&!0;75!W&41!57971&/! 5&0!>@=$A&9&$10!`")Jc\!U=!2542=/1!:&0!2/313>35&0!

>39B7$&$1! 5&!23/1!:;4$&!A34117_/&! 1@&/93P3/9%&!34!25=]4&!:&!C=^5&S!=4!9=a755=7/&!

=W&>!5=!>3$1&$173$!P7a&!K!5=!9=$:7B45&!`"),c\!

!

U=!970&! &$! 25=>&! :;=22=/&750! :&! >3$1&$173$! :7/&>1&9&$1! K! 5=! P7$! :4! 1/=71&9&$1! =>17P!

2&/9&1! :&! 01=B7570&/! 5&0! :&$10! 5&! 1&920! :4! /&93:&5=A&! :&0! 170040! &1! :&! 57971&/! 5&!

2@%$39_$&!:&!/%>7:7W&\!

?&2&$:=$1j! :&0! >@=$A&9&$10! 2&4W&$1! 134q34/0! 0&! 2/3:47/&! &$! /=703$!:;4$&!

9=4W=70&!3B0&/W=$>&!:4!23/1!:&!5;=22=/&75!:&!>3$1&$173$!=93W7B5&j!:&!5;%>@&>!:&!5=!

>3$1&$173$! P7a%&j!34!&$>3/&!:;4$!&PP&1! 7$:%07/=B5&!:&! 5=!>3$1&$173$! P7a%&! 134q34/0!&$!

25=>&!`)Jc\!

!

6&0! /&W4&0! 0S01%9=17]4&0! 3$1! %1%! &PP&>14%&0! 9=70! 5&0! 9%1=g=$=5S0&0! 03$1!

:7PP7>75&9&$1! /%=570=B5&0!&$! /=703$!:&! 5;@%1%/3A%$%71%!>57$7]4&!&1!:&0!W=/7=173$0!:=$0!

5&0!9&04/&0!:&0!/%0451=10!`"Jj")-c\!

!

*"# HCC.1:)%&##

!

N&53$! 5=! /&W4&!?3>@/=$&!:&!U7115&^33:!:&!'("Jj! 5;417570=173$!2=/! >&/1=7$0!2/=17>7&$0!

:;4$!2307173$$&4/!K!5=!P7$!:4!1/=71&9&$1!=9%573/&!5&!/%0451=1!`,c\!!

!

N&53$!>&/1=7$&0!%14:&0j!:3$1!/%>&99&$1!Q305&9l=:&@!&1!>355=B3/=1&4/0!&$!'("-j!&1!

X341&/0!&1!>355=B3/=1&4/0!&$!'("Ij!5=!25=]4&!:&!C=^5&S!2&/9&1!4$!934W&9&$1!5%A&/!

W&/17>=5!&1!4$&!9&755&4/&!=0070&!:&!5;3>>54073$!34!h!0&1157$A!ij!1=$:70!]4&!5=!A34117_/&!

9=7$17&$1! 5&0! :&$10! :=$0! 5&4/! 2307173$! `")Iw"d"c\! ?&2&$:=$1j! 0&53$! 5&0! %14:&0! :&!



! e-!

N=5&@!&1!>355=B3/=1&4/0!&$!'(",j!&1!#5x=$!&1!>355=B3/=1&4/0!&$!'('(j!75!$;S!=4/=71!2=0!

:&!:7PP%/&$>&!&$!1&/9&0!:;3>>54073$!&$1/&!>&0!:&/$7&/0!`"d'j"d)c\!!

U&0! :70230717P0! :&! >3$1&$173$0! =93W7B5&0! 2&/9&11&$1! 5;7$01=55=173$! :&! >3$1=>10!

3>>540=4a!`"ddc\!

!

-"# O'*-).)'=#('#8=C)2),(#

!

#4>4$&!>3$1&$173$!$&!A=/=$171!5=!01=B7571%!2=/P=71&!:&!5;=57A$&9&$1!`)-c\!U=!01=B7571%!:4!

1/=71&9&$1! &01! =PP&>1%&! 2=/! :&! $39B/&4a! P=>1&4/0!:3$1! 5&0! >=/=>1%/7017]4&0!

7$:7W7:4&55&0!:4!2=17&$1!`)-cj!:3$1!75!P=4:/=!1&$7/!>3921&!53/0!:4!>@37a!:&!5=!>3$1&$173$\!!

!

G$&! /&W4&! 0S01%9=17]4&! 24B57%&! &$! '("-! 2=/! T&$! Q3@79:! &1! >355=B3/=1&4/0! =!

>@&/>@%! K! :%1&/97$&/! 5&0! P=>1&4/0! 79257]4%0! :=$0! 5;&$>39B/&9&$1! 9=$:7B45=7/&j!

2=/97! 5&0]4&50! 5&! 1/=71&9&$1! =W&>! 34! 0=$0! &a1/=>173$j! 5=! >/3700=$>&! /%07:4&55&j! 5=!

:7W&/A&$>&!P=>7=5&j!5&!2=/3:3$1&j!5&!1S2&!:&!>3$1&$173$j!5=!93/2@353A7&!:&!5;7$>707W&!&1!

5=! ]4=571%! :&! 5;3>>54073$\! M5! S! =4/=71! &4! 2540! :&! /%>7:7W&! >@&l! 5&0! P&99&0!

@S2&/:7W&/A&$1&0j! &$! >=0!:;30! >3/17>=5! P7$! &1! 53/0]4&! 5&! 1/=71&9&$1! =! %1%! /%=570%! 2=/!

=57A$&4/0!`"dec\!

!

G$&! &a2=$073$! 7923/1=$1&! =4A9&$1&! /70]4&! :&! /%>7:7W&j! >&! ]47! 7$:7]4&! 4$&!

>3$1&$173$!9=$:7B45=7/&!&$!>=0!:&!93:7P7>=173$!:&! 5=! P3/9&!34!:79&$073$!:m=/>=:&!

`"ddc\!

!

"c! h!#93W7B5&!W0!=93W7B5&!i!

!

G$!&00=7! >57$7]4&! /=$:3970%! >3$>541! ]4&! 5&0!A34117_/&0! 03$1! 2540!&PP7>=>&0!:=$0! 5&!

9=7$17&$! :&0! >3//&>173$0! :&0! :&$10! =$1%/7&4/&0! 9=$:7B45=7/&0! &1! 5=! 9=q3/71%! :&0!

2=17&$10! 2/%P_/&$1! 5=! A34117_/&! K! 5=! 25=]4&! `"dJcj! =W&>! 4$&! 9&755&4/&! >39257=$>&!

:%>5=/%&!&1!937$0!:;7$>3$P3/1!/&00&$17!`"d,c\!

!

M5!$;S!=4/=71!2=0!:&!:7PP%/&$>&!&$!1&/9&0!:;&PP7>=>71%!&$1/&!5=!A34117_/&!&1!5=!25=]4&!:&!

C=^5&S!0&53$! 5=! /&W4&!0S01%9=17]4&!:&!T=@7q&!&1! >355=B3/=1&4/0!:&!'("-! `"),c\!U=!

/&W4&! 0S01%9=17]4&! :&!#5gE=@9=!&1! >355=B3/=1&4/0! :&! '("-! >3$P7/9&! 5;=B0&$>&!:&!

:7PP%/&$>&!07A$7P7>=17W&!&$1/&!5=!25=]4&!:&!C=^5&S!&1!5&0!=41/&0!>3$1&$173$0!=93W7B5&0!



! eI!

&$!1&/9&0!:&!04/2539Bj!/&>34W/&9&$1j!>3$1=>10!3>>540=4a!&1!9&04/&0!:&$1=7/&0!=4!

9=a755=7/&! &1! K! 5=! 9=$:7B45&j! 9=70! &55&! /=223/1&! 4$&! 2540! A/=$:&! 2/323/173$! :&!

/31=173$0!9=a755=7/&0!&1!:&!>@=$A&9&$10!:=$0!5;7$:7>&!:;7//%A45=/71%!=W&>!5=!25=]4&!:&!

C=^5&S!`"d,c\!

!

U&!2307173$$&4/!&01!937$0!&PP7>=>&!]4&!5=!>39B7$=703$!A34117_/&!9=a755=7/&!=W&>!4$&!

>3$1&$173$!>355%&!:&!>=$7$&!K!>=$7$&!9=$:7B45=7/&!34!A34117_/&!9=a755=7/&!=W&>!4$&!

/%:4>173$!7$1&/2/3a79=5&!`01/7227$Ac!9=$:7B45=7/&!0=$0!>3$1&$173$!`,c\!

!

N&53$!5;%14:&!27531&!:&!.=1$=7x!&1!>355=B3/=1&4/0!&$!'(')j!K!"!=$j!5=!25=]4&!:&!T&AAj!

>399&!5=!A34117_/&j!=!=9%573/%!5;=57A$&9&$1!&1!5&0!>3$1=>10!3>>540=4a\!U=!2/&97_/&!=!

2&/970!4$&!9&755&4/&!@SA7_$&!3/=5&!&1!4$&!9&755&4/&!3>>54073$j!1=$:70!]4&!5=!0&>3$:&!

%1=71!2540!=>>&21%&!04/!5&!25=$!&01@%17]4&!`"d-c\!

!

'c! h!#93W7B5&!W0!P7a&!i!

!

U=!/&W4&!?3>@/=$&!:&!U7115&^33:!:&!'("J!/%W_5&!]4&! 5;=57A$&9&$1!9=$:7B45=7/&!&01!

5%A_/&9&$1!937$0!01=B5&!=W&>!4$&!A34117_/&!]4;4$&!>3$1&$173$!>355%&!94517B/7$0!`,c\!

!

N&53$!5;&00=7!>57$7]4&!/=$:3970%!:&!Z/�9&/!&1!>355=B3/=1&4/0!2=/4!&$!'(')j!K!e!=$0j!

5&0! >@=$A&9&$10! =4a! '! =/>=:&0! %1=7&$1! A53B=5&9&$1! P=7B5&0\! U;7//%A45=/71%!

9=$:7B45=7/&!%1=71!2540!7923/1=$1&!=W&>!5=!A34117_/&!:&!>3$1&$173$!`(jJ!99c!]4;=W&>!

5=!>3$1&$173$!>355%&!`(j"!99c\!.34/!5&0!'!A/342&0j!5&!04/2539B!&01!/&01%!01=B5&!=53/0!

]4&! 5&! /&>34W/&9&$1! =! =4A9&$1%! &1! ]4&! 5=! 53$A4&4/! :;=/>=:&! =! :797$4%\! U&0!

:701=$>&0!7$1&/g935=7/&0!&1!>=$7$&0!03$1!/&01%&0!01=B5&0!K!5=!9=$:7B45&!1=$:70!]4&!5=!

:701=$>&!7$1&/g935=7/&!=!07A$7P7>=17W&9&$1!:797$4%!=4!9=a755=7/&\!U;7$:7>&!:;7//%A45=/71%!

=4!9=a755=7/&!=!=4A9&$1%!`(j)!99c!=53/0!]4&!1340!5&0!2=17&$10!23/1=7&$1!4$&!A34117_/&!

9=a755=7/&!`"dIc\!

!

N&53$!5=!/&W4&!0S01%9=17]4&!:&!T&557$7g.&/&7/=!:&!'(''j!K!5=!9=$:7B45&j!5=!>3$1&$173$!

>355%&!&01!2540!&PP7>=>&!]4&!5=!A34117_/&!234/!9=7$1&$7/!5;=57A$&9&$1!K!>34/1!1&/9&!`)gJ!

9370c! &1! K! 53$A! 1&/9&! `d! =$0c! `"e(cj! 9s9&! 07! K! 93S&$! 1&/9&! `"'g'd! 9370c! &55&0!

2/%0&$1=7&$1!1341&0!:&4a!5=!9s9&!&PP7>=>71%\!#4!9=a755=7/&!1341&P370j!5&0!'!2/%0&$1&$1!

5=!9s9&!&PP7>=>71%!`"dc\!!



! J(!

!

U&0!934W&9&$10!:&$1=7/&0!:&!/%>7:7W&!03$1!5&0!2540!7923/1=$10!2&4!=2/_0!5=!:%230&!

`"j"e"c\! U&0! :%>355&9&$10! 0&! 2/3:470&$1! 2/7$>72=5&9&$1! :=$0! 5&0! J! 2/&97&/0! 9370!

`"()j"e'c!:4/=$1!>&11&!2%/73:&!2/327>&!K!5=!/%>7:7W&\!

!

p!J!9370j!0&53$!D;E34/x&!&1!>355=B3/=1&4/0j!75!S!=!4$!>@=$A&9&$1!97$&4/!:&!5;7$:7>&!

:;7//%A45=/71%! K! 5=! 9=$:7B45&j! 1341&P370! 2540! 9=/]4%! =W&>! 5=! A34117_/&! ]4;=W&>! 5=!

>3$1&$173$!>355%&!2=/!P75!>3g=a7=5!`"e)c\!

!

U=! >=2=>71%! :&! /%1&$173$! K! 5=! 9=$:7B45&! :&0! >3$1&$173$0! P7a&0! &1! =93W7B5&0! %1=71!

07975=7/&! =2/_0!"!&1! '! =$0!:=$0! 5&0!%14:&0!:&!D;E34/x&!&1! >355=B3/=1&4/0! :&!'("J!

`"e)cj! &1! Z/�9&/! &1! >355=B3/=1&4/0! :&! '('(! `"edc\! ?&11&! 2%/73:&! >3�$>7:&! =W&>! 5=!

2%/73:&!3r! 5&! /70]4&!:&!:%>355&9&$1!=!:797$4%!&1!3r! 5&0! 170040!3$1!24!0&!01=B7570&/!

`"dc\!U&0!"'!2/&97&/0!9370!:&!>3$1&$173$!>3$01714&/=7&$1!=7$07!4$&!2%/73:&!>/717]4&\!!

!

6=$0! 5;%14:&! =W&>! 047W7! K! d! =$0! :&! #5gQ3A@/=B7! &1! >355=B3/=1&4/0! &$! '("-j! 5&0!

=41&4/0!:%>5=/&$1!]4&!5=!>3$1&$173$!P7a&!2/%0&/W&!231&$17&55&9&$1!97&4a!5;=57A$&9&$1!

9=$:7B45=7/&!K! 53$A! 1&/9&! `"e(c!9=70!,(|!:&0!2=17&$10!=W=7&$1!=//s1%!:&!23/1&/! 5=!

A34117_/&j!>&!]47!234//=71!&a257]4&/!5=!9&755&4/&!&PP7>=>71%!:&!5=!>3$1&$173$!>355%&!`"dc\!

U;&00=7! >57$7]4&! /=$:3970%! :&! C31>@=$:=$7! &1! >355=B3/=1&4/0! &$! '(')! >3$P7/9&! 5=!

9&755&4/&!2/%0&/W=173$!:&!5;=57A$&9&$1!K!d!=$0!=W&>!5=!>3$1&$173$!P7a&!`"eec\!!

!

#4!9=a755=7/&j!5;&00=7!>57$7]4&!:&!*=/=A@7!&1!>355=B3/=1&4/0!:&!'('"!93$1/&!5=!9s9&!

&PP7>=>71%!:&0!A34117_/&0!&1!:&0!P750!>355%0!:&!5=1%/=5&!K!5=1%/=5&!`d!:&$10cj!34!>=$7$&!K!

>=$7$&!`J!:&$10cj!=W&>!:&0!>@=$A&9&$10!>57$7]4&9&$1!$3$!07A$7P7>=17P0!K!'!=$0!`"eJc\!!

!

!! ?39B7$=703$!
!

U=!/&W4&!?3>@/=$&!:&!U7115&^33:!$&!93$1/&!2=0!:&!:7PP%/&$>&!&$1/&!5=!>39B7$=703$!

:;4$&!A34117_/&!=4!9=a755=7/&!=003>7%&!K!4$&!>3$1&$173$!>355%&!9=$:7B45=7/&j!&1!>&55&!

:;4$&!A34117_/&!9=a755=7/&!=003>7%&!K!4$!01/7227$A!9=$:7B45=7/&!0=$0!>3$1&$173$\!F$!

>392=/=703$j!5=!>3$1&$173$!2=/!2307173$$&4/!&01!937$0!&PP7>=>&!`,c\!

!



! J"!

)c! h!f7a&!W0!P7a&!i!

!

!! 6&$10!2/70&0!&$!>@=/A&!

!

U&0! /&W4&0! 0S01%9=17]4&0! :&! ~&:57�0x7! &1! >355=B3/=1&4/0j! &1! :&! #5g6B340@! &1!

>355=B3/=1&4/0j!/=223/1&$1!]4;K!5=!9=$:7B45&j!5=!>3$1&$173$!>355%&!04/!1341&0!5&0!:&$10!

`J! :&$10c! &01! 2540! &PP7>=>&! 234/! 5&! 9=7$17&$! :&! 5;=57A$&9&$1! ]4&! 5&0! >3$1&$173$0!

>355%&0!4$7]4&9&$1!04/!5&0!>=$7$&0!`'!:&$10c!`)-j"e,c\!!

!

U;%14:&!:&!>3@3/1&!:&!Z3>@&/!&1!>355=B3/=1&4/0!&$!'('(!93$1/&!]4;=4!9=a755=7/&j! 5&!

>355=A&!:4!P75!:&!>3$1&$173$!04/!5&0!d!7$>707W&0!%1=71!2540!&PP7>=>&!]4;4$!>355=A&!J!:&$10!

:&!>=$7$&!K!>=$7$&!&1!2&/9&1!5&!9=7$17&$!:&!5=!:701=$>&!7$1&/g>=$7$&!`Ic\!!

!

!

!! Q4517gB/7$0!W0!>3923071&!/&$P3/>%!2=/!P7B/&0!

!

N&53$! 5=! /&W4&! 0S01%9=17]4&! :&! ~&:57�0x7! &1! >355=B3/=1&4/0! :&! '('"j! =4>4$! P75! 34!

>3$1&$173$!>3923071&!&$!P7B/&0!$&!2/%0&$1&!:&!042%/73/71%!&$!1&/9&0!:&!1=4a!:;%>@&>j!

9=70! 5&! /70]4&!:;%>@&>!:&! 5=!>3$1&$173$!>3923071&!2=/! P7B/&0!:%2&$:!:=W=$1=A&!:&!

5;&a2%/7&$>&!:4!2/=17>7&$!&1!:&!5=!1&>@$7]4&!:&!>355=A&!`)-c\!!

!

U=! /&W4&! 0S01%9=17]4&! &1! 9%1=g=$=5S0&! :&! U74! &1! >355=B3/=1&4/0! :&! '(''! 04/!

5;&PP7>=>71%!:&! 5=!>3$1&$173$!&$!>3923071&! /&$P3/>%!2=/! P7B/&0!04AA_/&!4$&!&PP7>=>71%!

>392=/=B5&! &$1/&! >&11&! >3$1&$173$! &1! 5&0! >3$1&$173$0! 94517B/7$0! P5&a7B5&0j! 0=$0!

:7PP%/&$>&!07A$7P7>=17W&!&$!9=17_/&!:&!1=4a!:;%>@&>!`"e-c\!

!

U=! /&W4&! 0S01%9=17]4&! :&! [47$l7! &1! >355=B3/=1&4/! 2=/4&! &$! '(')j! /&>399=$:&!

5;417570=173$!:&0!>3$1&$173$0!P7a&0j!$31=99&$1!&$!=>7&/!7$3aS:=B5&!25=1!34!1/&00%j!234/!

5&! 9=7$17&$! :&0! :&$10! =$1%/7&4/&0! 9=$:7B45=7/&0! K! 53$A! 1&/9&! &1! :%>3$0&755&! 5=!

>3$1&$173$!>3923071&!&$!P7B/&0!&$!/=703$!:&!0&0!&PP&10!04/!5&!2=/3:3$1&!`"eIc\!

!

!

!

!



! J'!

!! f750!:&!>3$1&$173$!

!

G$&! %14:&! !"# $!%&'! :&! #5g*79/7! &1! >355=B3/=1&4/0j! >392=/=$1! :&0! P750! 94517B/7$0! :&!

:7=9_1/&0! :7PP%/&$10j! 93$1/&! 4$! 9&755&4/! 7$:7>&! NTN! 234/! 5&! P75! \('"e;;! 2=/! /=223/1!

=4a!\(",e;;!&1!\()';;!`"'Jc\!

!

N&53$!5;&00=7!>57$7]4&!/=$:3970%!:&!Y4$=S!&1!>355=B3/=1&4/0!&$!'("-j!5&!P75!=>7&/!>3g

=a7=5!J!B/7$0!\(",e;;!0&/=71!K!2/%P%/&/!=4!P75!>3g=a7=5!h!:&=:!03P1!i!\("Ie;;!]47!=!:3$$%!

57&4!K!4$!7$:7>&!:;7//%A45=/71%!9=$:7B45=7/&!2540!%5&W%!&1!4$&!:797$4173$!:&!5=!:701=$>&!

7$1&/g>=$7$&!K!"'!9370!`d"c\!

!

U;%14:&!:&!>3@3/1&!04/!"(g"e!=$0!:&!Z3>@&/!&1!>355=B3/=1&4/0!&$!'('(!/=223/1&!]4&!

5&!P75!:&!>3$1&$173$!/&>1=$A45=7/&!\("Ja\('';;!1/&00%!%1=71!5%A_/&9&$1!2540!&PP7>=>&!]4&!

5&! P75! &$! LQ#! \(',;;! >355%! 4$7]4&9&$1! =4a! >=$7$&0! 234/! 9=7$1&$7/! 5;=57A$&9&$1!

9=$:7B45=7/&!`Ic\!

!

M5! &a701&!2&4!:;%14:&0!>392=/=$1! 5&0!2/32/7%1%0!:&! 5;417570=173$!:4!.FFZ!=4a! P750! :&!

>3$1&$173$! 9%1=557]4&0\! G$&! %14:&! =! 93$1/%! 5;7$1%/s1! :&! >&! 9=1%/7=4! 234/! 5=!

/%=570=173$!:&!9=7$1&$&4/0!:;&02=>&!&$!/=703$!:&!0=!01=B7571%!:79&$073$$&55&!&1!0&0!

2/32/7%1%0!9%>=$7]4&0!`"J(c\!

!

U=! >3$1&$173$! K! W7&! &01! /&>399=$:%&! 234/! 5&0! 2=17&$10! =:451&0! =W&>! 9=5=:7&!

2=/3:3$1=5&!=W=$>%&j!5&0!2=17&$10!=W&>!:7=01_9&!9%:7=$!&1!5&0!2=17&$10!=:451&0!=W&>!

&$>39B/&9&$1!=$1%/7&4/!2/3$3$>%!`'-c\!

!

!

!

!

!

!

!



! J)!

C"# P+9*C'# :18# .K;5I)7&(# -1CC%Q2(&'*)8(R# .(# 9*8%2%&'(# ('# (&#

C*8)%.%I)(#

!

"c! h!#93W7B5&!W0!=93W7B5&!i!

!

U=! >3$1&$173$! =93W7B5&! :&! 1S2&! 25=]4&! :&! C=^5&S! 2&41! =4A9&$1&/! 5&! 1=4a! :&!

>=$:7:30&0!3/=5&0!&1!5;=>>4945=173$!:&!25=]4&j!=7$07!]4;792=>1&/!5=!]4=$171%!&1!5&!2C!

0=57W=7/&\!U=!25=]4&!2=5=17$&!&$!=>/S57]4&!&1!5=!94]4&40&!2=5=17$&!0340gq=>&$1&!03$1!

>353$70%&0! 2=/! 5&0! B=>1%/7&0\! M5! $&! 0&9B5&! 2=0! S! =W37/! :&! /70]4&! =>>/4! :&!

:%W&5322&9&$1! :&! 5%073$0! >=/7&40&0\! G$! $&113S=A&! /%A457&/! :&0! >3$1&$173$0!

=93W7B5&0!&01!$%>&00=7/&!234/!9=7$1&$7/!4$&!B3$$&!0=$1%!3/=5&!`"ec\!!

!

U=!/&W4&!0S01%9=17]4&!&1! 5=!9%1=g=$=5S0&!:&!U7!&1!>355=B3/=1&4/0!&$!'('"!93$1/&$1!

4$&!9&755&4/&!0=$1%!2=/3:3$1=5&!>@&l! 5&0!2=17&$10!=W&>!4$&!25=]4&!:&!C=^5&S!2=/!

/=223/1!K! 5=!A34117_/&!K!J!9370j!&1! 7$0701&!04/! 5=!$%>&0071%!:;&PP&>14&/!:=W=$1=A&!:&!

/&>@&/>@&0!`"J"c\!

!

'c! h!#93W7B5&!W0!P7a&!i!

!

U=!/&W4&!?3>@/=$&!:%>/71!937$0!:&!0=7A$&9&$1!A7$A7W=5!=W&>!5=!>3$1&$173$!=93W7B5&!

]4&!5=!>3$1&$173$!P7a&!`,c\!N&53$!5=!/&W4&!0S01%9=17]4&!:&!T&557$7g.&/&7/=!:&!'(''j!5&0!

>3$1&$173$0! >355%&0! %1=7&$1! =003>7%&0! K! :=W=$1=A&! :&! 25=]4&! &1! :&! 1=/1/&! ]4&! 5&0!

A34117_/&0! =2/_0! "'! 9370! `"dc! 9=70! $&! 0&9B5&/=7&$1! 2=0! >/%&/! :&! 2/3B5_9&0!

2=/3:3$1=4a! >57$7]4&9&$1! 07A$7P7>=17P0! `"J'c\! U;&00=7! >57$7]4&! /=$:3970%! :&! #5g

Q3A@/=B7!&1!>355=B3/=1&4/0!&$!'("-!93$1/&!4$&!7$P5=99=173$!A7$A7W=5&!&1!:=W=$1=A&!

:&! 25=]4&! 234/! 5=! >3$1&$173$! P7a&! &1! =93W7B5&! K! d! =$0! 2=/! /=223/1! K! 5;=B0&$>&! :&!

>3$1&$173$! `"e(c\! U;&00=7! >57$7]4&! /=$:3970%! :&! C31>@=$:=$7! &1! >355=B3/=1&4/0! &$!

'(')!>3$P7/9&! 5=!As$&!A7$A7W=5&!&1! 5&0!0>3/&0!:&!25=]4&!2540!%5&W%0!234/! 5&0!:&4a!

1S2&0!:&!>3$1&$173$!>3$07:%/=$1!5=!9s9&!:4/%&!:&!047W7!`"eec\!

!

U=!/&W4&!0S01%9=17]4&!:&!'(",!:&!Q=:4/=$1=x=9!&1!>355=B3/=1&4/0!93$1/&!]4=$1!K!

&55&! ]4;75! $;S! =! 2=0! :&! :7PP%/&$>&! &$! 1&/9&0! :&! 2/3P3$:&4/! :&! 03$:=A&! 34! :&!

0=7A$&9&$1! =4! 03$:=A&! &$1/&! 5&0! >3$1&$173$0! >355%&0j! 5&0! >3$1&$173$0! >3923071&0!

/&$P3/>%&0!&$!P7B/&0!34!5=!25=]4&!:&!C=^5&S!K!)!=$0!`"Jc\!



! Jd!

)c! h!f7a&!W0!P7a&!i!

!

G$&!%14:&!:&!T331@!&1! >355=B3/=1&4/0! &$!'((-!$&!93$1/&!2=0!:;&PP&1! $%A=17P! :&! 5=!

>3$1&$173$! >355%&! 04/! 5&! 2=/3:3$1&! >@&l! :&0! 2=17&$10! /&W40! '(! =$0! =2/_0! 5=! 230&!

`"J)c\!?&!]47!04AA_/&!]4&!5&0!2=17&$10!=W&>!4$&!>3$1&$173$!P7a&!=4/=7&$1!4$&!@SA7_$&!

3/=5&!042%/7&4/&!&$!/=703$!:&0!>3$1/85&0!2/32@S5=>17]4&0!2540!/%A457&/0!`"Jdc\!

!

T&=/$!&1!>355=B3/=1&4/0!$;3$1!2=0!1/34W%!:&!2/&4W&!:;4$&!=4A9&$1=173$!:&!5=!9=5=:7&!

2=/3:3$1=5&! 34! :&! :%>=5>7P7>=173$! =9%5=7/&! &$! 57&$! =W&>! :&0! >3$1&$173$0! >355%&0!

57$A4=5&0! `d'c\! ?&2&$:=$1j! :&0! %14:&0! P3$1! :%P=41! 04/! >&11&! 1@%9=17]4&! &1! 03$1!

$%>&00=7/&0!=P7$!:;%W=54&/!5&0!&PP&10!0&>3$:=7/&0!$%P=01&0!23007B5&0!:&0!>3$1&$173$0j!

1&50!]4&!5&!:%W&5322&9&$1!:&!5%073$0!>=/7&40&0!34!:&!9=5=:7&0!2=/3:3$1=5&0!`,c\!!
!

G$!:%>355&9&$1!2=00%!7$=2&/o4!234//=71!&$1/=7$&/!4$!/70]4&!:&!5%073$0!>=/7&40&0!34!

:&!:%97$%/=570=173$!`d'j"Jec\!!

!

!! 6&07A$!:4!P75!
!

T4l=11=! &1! >355=B3/=1&4/0j! :=$0! 5&4/! 9%1=g=$=5S0&! &$! '(",j! $&! 1/34W&$1! 2=0!

04PP70=99&$1! :&! 2/&4W&0! 234/! >3$P7/9&/! 34! $3$! 5&! 57&$! &$1/&! 5&! :&07A$! :4! P75!

`$31=99&$1! 5&0! >3$1&$173$0! =W&>! 5&0! B34>5&0! &$! k! 2&/9&11=$1! 4$! $&113S=A&!

7$1&/2/3a79=5!=W&>!B/300&11&0c!&1!5=!0=$1%!2=/3:3$1=5&!`"JJc\!

!

!! LS2&!:&!P75!

!

F$! '('(j! 5=! /&W4&! 0S01%9=17]4&! :&! #/$! &1! >355=B3/=1&4/0j! 04/! 5&0! &PP&10! :&0!

>3$1&$173$0!P7a&0!04/! 5=!0=$1%!2=/3:3$1=5&j!/=223/1&!:&0!/%0451=10!@%1%/3A_$&0!9=70!

>3$>541! ]4;&55&0! 0&9B5&$1! >392=17B5&0! =W&>! 5=! 0=$1%! 2=/3:3$1=5&j! 34! :4! 937$0!

]4;&55&0! $&! 2/%0&$1&$1! 2=0! :;&PP&10! $%P=01&0! 04/! 5&! 2=/3:3$1&! `"Jdc\! N&53$! >&11&!

9s9&! /&W4&j! 75! $;S! =! 2=0! :&! >3$0&$040! 04/! 5=! 042%/73/71%! :;4$! P75! &$! 1&/9&0! :&!

0=7A$&9&$1!2=/3:3$1=5!34!:;=>>4945=173$!:&!25=]4&!:=$0!5&0!%14:&0!>392=/=$1!5&!P75!

/3$:!5700&!&1!5&0!P750!94517B/7$0!`"Jdc\!
!

U=!01/4>14/&!:4!P75!&$!1&/9&0!:&!0=$1%!2=/3:3$1=5&!&01!>3$1/3W&/0%&j!=W&>!>&/1=7$&0!

%14:&0! /=223/1=$1! 4$&! 042%/73/71%! :4! P75! 25&7$H5700&! `>355%&0! 4$7]4&9&$1! 04/! 5&0!

>=$7$&0cj!1=$:70!]4&!:;=41/&0!93$1/&$1!4$&!042%/73/71%!:4!P75!94517B/7$0!`"Jdc\!



! Je!

N&53$!Z$=42!&1!>355=B3/=1&4/0j! 5&!Q&931=7$b!93$1/&!:&!9&755&4/0! /%0451=10!]4&! 5&!

L^701f5&ab!&$! 1&/9&0! :&! 0=$1%! 2=/3:3$1=5&! `"J,cj! 1=$:70! ]4&! 5;%14:&! :&!Z=/1=5! &1!

>355=B3/=1&4/0! /=223/1&! :&0! /%0451=10! 2=/3:3$1=4a! 07975=7/&0! =4a! >3$1&$173$0!

94517B/7$0! K! J!9370! `"J-c\! U;%14:&! :&! #:=$4/g#19=>=! &1! >355=B3/=1&4/0!93$1/&! :&!

9&755&4/0!/%0451=10!2=/3:3$1=4a!234/!>&11&!>3$1&$173$!K!"!=$!:&!047W7j!0=$0!]4;75!S!=71!

&4!4$&!:%A/=:=173$!2=/3:3$1=5&!234/!5&0!P750!/&>1=$A45=7/&0!\("Ja\('';;!h!:&=:!03P1!i!

34!=>7&/!94517B/7$0!e!B/7$0!`J)c\!

!

U;&00=7! >57$7]4&! /=$:3970%! :&! *=A=$7! &$! '(')! $&! 93$1/&! 2=0! :&! :7PP%/&$>&! &$!

1&/9&0! :&! 0=$1%! 2=/3:3$1=5&! &$1/&! 5=! >3$1&$173$! >3923071&! P7B/%&! &1! 5=! >3$1&$173$!

>355%&!94517B/7$0!`"JIc\!

!

U=! /&W4&! 0S01%9=17]4&! :&! [47$l7! &1! >355=B3/=1&4/0! :&! '(')j! >3$P7/9=$1! 4$&! =41/&!

/&W4&! `"Jdcj! /=223/1&! ]4&! 2=/97! 5&0! >3$1&$173$0! P7a&0j! ]47! 2/%0&$1&$1! 4$&! P3/1&!

=>>4945=173$! :&! 25=]4&! &1! 1=/1/&! 04/! 5&0! 04/P=>&0! 57$A4=5&0! 2=/! /=223/1! =4a!

>3$1&$173$0!=93W7B5&0j! 5=!>3$1&$173$!&$!>3923071&! /&$P3/>%!2=/! P7B/&0!0;&01! /%W%5%&!

s1/&! >&55&! ]47! P=W3/70&! 5&! 2540! >&11&! =>>4945=173$! `"eIc\! M50! /&>399=$:&$1! &$!

>3$0%]4&$>&!5;417570=173$!:&!P750!25&7$0!34!1/&00%0\!

!

U&0! /&>399=$:=173$0! 1&$:&$1!W&/0!4$&!>3$1&$173$!K!W7&!9=70! 75!S!=!4$!9=$]4&!:&!

:3$$%&0!04/! 5&0!231&$17&50!&PP&10!0&>3$:=7/&0!:&! 5=!>3$1&$173$! P7a&!K! 53$A! 1&/9&j! 5=!

2542=/1! :&0! %14:&0! =55=$1! :&! '!9370! K! e! =$0! `"Jdcj! =W&>! 5=! :4/%&! :&! 047W7! 5=! 2540!

53$A4&!:&!'(g'I!=$0!9=70!=W&>!4$&!%14:&!:&!P=7B5&!]4=571%!`"J)c\!!

!

!

!! ./313>35&!&1!1&>@$7]4&!:&!>355=A&!
!

U=!/&W4&!:&!#/$!&1!>355=B3/=1&4/0!:&!'('(j!:;=2/_0!4$&!%14:&!2/302&>17W&! `",(c!&1!

4$&! 1/=$0W&/0=5&! `","cj! $&! /=223/1&! 2=0!:;7$P54&$>&! 07A$7P7>=17W&! :4! 2307173$$&9&$1!

W&/17>=5! `2540! 3>>540=5! 34! A7$A7W=5c! :4! P75! :&! >3$1&$173$! P7a&! 04/! 5&0! /%0451=10!

2=/3:3$1=4a! `"Jdc\! U;%14:&! :&! Z=q7! &1! >355=B3/=1&4/0! &$! '(")! $;=j! &$! &PP&1j! 2=0!

93$1/%! :&! :7PP%/&$>&! 9=70! 5&0! 2=/17>72=$10! 2/%0&$1=7&$1! 4$&! B3$$&! @SA7_$&! 3/=5&!

`",(c\!6=W=$1=A&!:;%14:&0!0&9B5&$1!$%>&00=7/&0\!

!

!



! JJ!

2"# $%+9*8*):%&#2(:#=C;(C:##

!

N&53$!Z4�&/=!&1!>355=B3/=1&4/0!&$!'('"j!5&0!934W&9&$10!:&$1=7/&0!0&!2/3:470&$1!K!

>=40&! :;4$&! 9=4W=70&! 3B0&/W=$>&! :4! 23/1! :&! 5;=22=/&75! =93W7B5&j! &1! K! >=40&! :4!

:%>355&9&$1j!:;4$&!P/=>14/&!34!:&!934W&9&$10!:&$1=7/&0!7$:%07/=B5&0!`0S$:/39&0!:4!

P75c!:&!5=!>3$1&$173$!P7a&!`)Jc\!

!

"c! <>@&>!:&0!>3$1&$173$0!=93W7B5&0!

!

U;=22=/&75! :&! >3$1&$173$! =93W7B5&! 2&41! s1/&! 2&/:4! 34! >=00%! `"eJc\! U=! 25=]4&! :&!

C=^5&S! 2&41! 0&! P/=>14/&/j! &1! 5=! A34117_/&! 2&41! 2/%0&$1&/! 4$&! 404/&! &a>&007W&! =W&>!

5;=22=/7173$!:&!2&/P3/=173$0!&1!P7004/&0j!W37/&!0&!P/=>14/&/j!2=/P370!:=$0!5&0!J!K!"-!9370!

`dc\!

!

6=$0!5;&00=7!>57$7]4&!/=$:3970%!=W&>!'!=$0!:&!047W7!:&!*=/=A@7!&1!>355=B3/=1&4/0!&$!

'('"j! 5=!93717%! :&0! P/=>14/&0! :&0! A34117_/&0! &1! :&0! %>@&>0! :&! >3$1&$173$0! >355%&0!

9=a755=7/&0!0&!03$1!2/3:4710!:=$0!5&0!J!2/&97&/0!9370!`"eJc\!!

!

U&0!:3$$%&0!&$!1&/9&0!:&!1=4a!:&!04/W7&!:&0!25=]4&0!:&!C=^5&S!&1!:&0!A34117_/&0!

=93W7B5&0!03$1!>3$1/=:7>137/&0!0&53$!5=!/&W4&!?3>@/=$&!:&!U7115&^33:!:&!'("J!`",'c\!

N&53$!5=!/&W4&!0S01%9=17]4&!:&!#5!E=@9=!&1!>355=B3/=1&4/0!&$!'("-j!5=!2/323/173$!:&!

P/=>14/&! :&! 5=! A34117_/&! 0&9B5&! 2540! 7923/1=$1&! ]4&! >&55&! :&! 5=! 25=]4&! :&!C=^5&Sj!

9=70!=4>4$&!:7PP%/&$>&!01=17017]4&9&$1!07A$7P7>=17W&!$;=!%1%!3B0&/W%&!>3$>&/$=$1! 5=!

04/W7&!A53B=5&!:&!>&0!'!1S2&0!:&!>3$1&$173$j!=4!9=a755=7/&!&1!K!5=!9=$:7B45&!`"d,c\!!

!

N&53$! 5;&00=7!>57$7]4&!/=$:3970%!04/!"'!9370!:&!'(')!:&!.=1$=7x!&1!>355=B3/=1&4/0j!

>392=/=$1!5=!25=]4&!:&!T&AA!&1!5=!A34117_/&j!5=!P/=>14/&!234/!5&0!'!A/342&0!$;&01!2=0!

01=17017]4&9&$1! 07A$7P7>=17W&\! U&! $39B/&! 2540! 7923/1=$1! :&! P/=>14/&0! :&! 5=! A34117_/&!

234//=71! s1/&! &a257]4%! 2=/! 5&0! >3$1/=7$1&0! &1! P3/>&0! &a&/>%&0! 04/! 5&0! 04/P=>&0!

3>>540=5&0\! U=! P/=>14/&! :&! 5=! 25=]4&! %1=71! 2540! 034W&$1! :4&! K! 4$&! 9=4W=70&!

9=$7245=173$!34!4$&!$%A57A&$>&!:&!5=!2=/1!:&0!2=17&$10!`"d-c\!

!

!



! J,!

'c! <>@&>!h!>3$1&$173$0!=93W7B5&0!W0!>3$1&$173$0!P7a&0!i!

!

N&53$! 5&! /&W4&! 0S01%9=17]4&! :&! T&557$7g.&/&7/=! :&! '(''! `"dcj! 5&! 1=4a! :}%>@&>! =4!

9=a755=7/&!%1=71!07975=7/&!&$1/&!5=!>3$1&$173$!>355%&!&1!5=!A34117_/&!2&$:=$1!5=!2/&97_/&!

=$$%&!`",)cj!2470!0;&01!/%W%5%!2540!7923/1=$1!=W&>!5=!A34117_/&!=2/_0!4$&!2%/73:&!:&!

'!=$0!`"eJc\!

p!5=!9=$:7B45&j!5&!1=4a!:;%>@&>!%1=71!2540!7923/1=$1!=W&>!5&0!>3$1&$173$0!>355%&0!]4&!

5&0!A34117_/&0! 1@&/93P3/9%&0!:=$0! 5&0!%14:&0!:&!D;E34/x&!&1!>355=B3/=1&4/0j!&1!:&!

f3/:&!&1! >355=B3/=1&4/0! `"e)j"Jecj! 1=$:70!]4&!>&55&!:&!Z/�9&/!&1! >355=B3/=1&4/0!:&!

'('(j! =W&>! 4$&! B=//&! >355%&! 4$7]4&9&$1! =4! $7W&=4! :&0! >=$7$&0j! $m=! 2=0! 970! &$!

%W7:&$>&!:&!:7PP%/&$>&!`"edc\!

!

)c! <>@&>!:&0!>3$1&$173$0!P7a&0!

!

U&0! >3$1&$173$0! >355%&0! 03$1! 2540! =11/=>17W&0! 234/! 5&0! 2=17&$10! &$! /=703$! :&! 5&4/!

&01@%17]4&!9=70! 1&$:&$1!K!=W37/!:=W=$1=A&!:;%>@&>0!]4&! 5&0!>3$1&$173$0!=93W7B5&0!

0&53$! 5=! /&W4&! 0S01%9=17]4&! :&!Q=:4/=$1=x=9! &1! >355=B3/=1&4/0! :&! '(",! `"Jc\! U=!

9%1=g/%A/&0073$!/%=570%&!:=$0!>&11&!%14:&!93$1/&!]4&! 5=!2%/73:&!:&!047W7!$;&01!2=0!

2/%:7>17W&!:4!1=4a!:;%>@&>!:&!5=!>3$1&$173$!>355%&!9=$:7B45=7/&!`"Jc\!

!

()*# A;,'--.=."%#

!

U&! :%>355&9&$1! >3$01714&! 5&! 2/7$>72=5! /70]4&! :;%>@&>! :&0! >3$1&$173$0! >355%&0j! =W&>!

:&0!1=4a!/=223/1%0!:&!,j)!K!e(|!:=$0! 5=! 5711%/=14/&!0&53$! 5=!/&W4&!0S01%9=17]4&!:&!

~&:57�0x7!&1!>355=B3/=1&4/0!:&!'('"!`)-c\!FA57j!?3/$&570!&1!>355=B3/=1&4/0!/=223/1&$1!4$!

1=4a!:&!:%>355&9&$1!:&! 5=!>3$1&$173$!>355%&!:&!d(|!K!'!=$0!2470!:&!ed|!K!e!=$0j!

=W&>! :&0! :%>355&9&$10! 0&! >3$>&$1/=$1! &00&$17&55&9&$1! 04/! 5=! 2/&97_/&! =$$%&!

`)ej",dc\!

!

.540! /%>&99&$1j! 5=! /&W4&!0S01%9=17]4&!:&!#S&!&1!>355=B3/=1&4/0!&$!'(')! /=223/1&!

4$!1=4a!:&!:%>355&9&$1!93S&$!:&!)ej'|j!&1!>3$01=1&!]4;75!=4A9&$1&!=W&>!5=!:4/%&!

:4!047W7j!2=00=$1!:&!'dj'|!234/! 5&!047W7!K!>34/1! 1&/9&j!K!d(|!K!93S&$! 1&/9&!&1!K!

e)j-|!K!53$A!1&/9&!`),c\!



! J-!

U&! :%>355&9&$1! 234//=71! s1/&! >=40%! 2=/! :&! 9451725&0! P=>1&4/0!O! 5&! 1S2&! :&! P75! &1! 0=!

:79&$073$j! 5&! 1S2&! :&! 2/%2=/=173$! :&0! :&$10j! 5&! 1S2&! :&! 9=1%/7=4a! :&! >355=A&! &1!

5;%2=700&4/!:4!>3923071&j!5=!9%1@3:&!:&!235S9%/70=173$j!5=!1&>@$7]4&!:&!25=>&9&$1j!

5=! 1&>@$7]4&! :&! >355=A&j! 5;3>>54073$! =$1%/7&4/&j! 5;&a2%/7&$>&! :&! 5;32%/=1&4/j!

5;=579&$1=173$!`$34//714/&!>355=$1&cj!&1>�!`),c\!

!

U&!:%>355&9&$1!2&41!0&!2/3:47/&!K!5;7$1&/P=>&!%9=75g>3923071&!34!>3923071&g:&$1\!

!

6=$0! 5;%14:&! :&! T&=/$! &1! >355=B3/=1&4/! &$! "IIej! 5;%>@&>! 5&! 2540! P/%]4&99&$1!

3B0&/W%!0&!2/3:470=71!K!5;7$1&/P=>&!P75g>3923071&j!=W&>!4$!P75!&a230%!&$!B34>@&!34!$3$!

/&57%!=4!9=1%/7=4!:&!>355=A&\!?&>7!0&/=71!57%!K!5;%2=700&4/!7$04PP70=$1&!:&!9=1%/7=4!34!

5;=B/=073$! :4!9=1%/7=4j! :4&! K! :&0! P3/>&0!9%>=$7]4&0! 1&55&0! ]4&! 5&! B/300=A&!34! 5=!

9=017>=173$!`d'cj!&1!0&9B5&!0&!2/3:47/&!234/!:&0!P750!937$0!/%1&$17P0j!1&50!]4&!5&0!P750!

93$3B/7$0\! U;=4A9&$1=173$! :&! 5;%2=700&4/! :&! >3923071&! &1! 5;=9%573/=173$! :&0!

9=1%/7=4aj!=W&>!4$&!9&755&4/&!/%0701=$>&!K!5;=B/=073$j!34!&$>3/&!5&!0=B5=A&!:4!P75!:&!

>3$1&$173$j!234//=7&$1!:797$4&/!>&!1=4a!:;%>@&>\!

!

#4q34/:;@47j! 5&!:%>355&9&$1!0&!2/3:471!&00&$17&55&9&$1!K! 5;7$1&/P=>&!%9=75g>3923071&!

`),j"e,cj!&$!/=703$!:&!5=!>3$1=97$=173$!:&!5=!04/P=>&!:&!>355=A&\!U&0!%14:&0!1&$1&$1!

:&!:%1&/97$&/!5&0!9&755&4/0!2/313>35&0!:&!>355=A&\!

!

U=!/&W4&!0S01%9=17]4&!:&!#5g6B340@!&1!>355=B3/=1&4/0!&$!'('"!/=223/1&!:=W=$1=A&!

:;%>@&>0! =4! 9=a755=7/&! ]4;K! 5=! 9=$:7B45&! `"e,cj! >&! ]47! 2&41! s1/&! &a257]4%! 2=/!

5;3>>54073$!&1!5&0!>3$1=>10!53/0!:&!5=!9=017>=173$\!

!

U&!:%>355&9&$1!:&0!>3$1&$173$!P7a&0!0&!2/3:471!&00&$17&55&9&$1!:=$0!5&0!)!K!J!9370!

`)-c! =2/_0! 5&! >355=A&! &1! >&11&! 2/3B=B7571%! >@41&! 07A$7P7>=17W&9&$1! =2/_0! "! =$! `"e'c\!

#7$07j! :4/=$1! 5&0! J! 2/&97&/0! 9370! =2/_0! 5&! >355=A&j! 75! &01! /&>399=$:%! :&! W37/!

P/%]4&99&$1!5&0!2=17&$10!&$!>3$1/85&!`)-c\!

!

G$!:%>355&9&$1!2/%>%:&$1!=4A9&$1&!5&!/70]4&!:&!:%>355&9&$10!K!/%2%17173$!`"e,c\!F$!

&PP&1j!5;%5797$=173$!:4!>3923071&!0340!5&!P75!&01!:7PP7>75&!&1!/&$:!5&!/&>355=A&!P=017:7&4a\!

U=!/%2=/=173$!2/&$:/=71!"'!97$!:&!1&920!:&!P=41&475!`",ec\!U&!/&>355=A&!04/!4$!%9=75!

2/%=5=B5&9&$1!>355%!2&41!s1/&!792/%W707B5&!&1!9&$&/!K!:&0!1=4a!:;%>@&>0!=>>/40!:&!5=!

>3$1&$173$!>355%&!`",Jc\!



! JI!

!! LS2&!:&!P75!

!

U;%14:&! /%1/302&>17W&! 04/! e! =$0! :&!Q@&700&$! &1! >355=B3/=1&4/0! :&! '(''! $&!93$1/&!

2=0!:&!:7PP%/&$>&!&$! 1&/9&0!:&!04/W7&!34!:;7$:7>&0!2=/3:3$1=4a!&$1/&! 5&0!)! P750!:&!

>3$1&$173$!P7a&!1&01%0!`T3$:g#gT/=7:bj!D/1@3gf5&aL&>@b!&1!E&1=7$749bc!`",,c\!

!

N&53$!4$!&00=7!>57$7]4&!&$!'('"!:&!X�A/3:lx=!&1!>355=B3/=1&4/0j!75!$;S!=4/=71!2=0!:&!

:7PP%/&$>&! &$! 1&/9&0! :&! 04/W7&! 34! :&! 0=$1%! 2=/3:3$1=5&! &$1/&! 5&! P75! /3$:! \('Je;;! )!

B/7$0!&1!5&!P75!/&>1=$A45=7/&!1/&00%!-!B/7$0!`T3$:g#gT/=7:bc!K!'!=$0!`",-c\!

!

U;&00=7! >57$7]4&! :&! Z=/1=5! &1! >355=B3/=1&4/0! &$! '('"! $&! 1/34W&! 2=0! :7PP%/&$>&! &$!

1&/9&0!:&!:%>355&9&$1!&1!:&!1=4a!:&!04/W7&!&$1/&!5&!Q&931=7$b!&1!5&!P75!94517B/7$0!K!J!

9370!`"J-c\!

!

!

!! ?3$1&$173$!2=/!P75!>355%!W0!>3$1&$173$!&$!>3923071&!/&$P3/>%!2=/!P7B/&0!

!

U=!/&W4&!0S01%9=17]4&!:&!M57=:7!&$!'("e!04/!5&0!%>@&>0!:&0!>3$1&$173$0!P7a&0!/%W_5&!

]4;75! $;S! =! 2=0! :&! :7PP%/&$>&! 07A$7P7>=17W&! 04/! 5&! 1=4a! :&! :%>355&9&$1! &$1/&! 5&0!

>3$1&$173$0!&$!>3923071&! /&$P3/>%!2=/! P7B/&0!`""g,"|c!&1! 5&0!>3$1&$173$0!94517B/7$0!

`"'ge(|c!`",Ic\!!

U;&00=7!>57$7]4&!/=$:3970%!L=>x&$!&1!>355=B3/=1&4/0!&$!'("(j!$3$!7$>540!:=$0!>&11&!

/&W4&!2/%>%:&99&$1!>71%&j!=! 1/34W%!07A$7P7>=17W&9&$1!2540!:&!:%>355&9&$10!=W&>! 5=!

>3$1&$173$!&$!>3923071&!/&$P3/>%!2=/!P7B/&0!`e"|c!2=/!322307173$!=4a!P750!>355%0!`"'|c!

K!'!=$0!`JJc\!

!

U=! /&W4&! 0S01%9=17]4&! :;#5g6B340@! &1! >355=B3/=1&4/0! &$! '('"! >3$P7/9&! ]4&! 5=!

>3$1&$173$! &$! >3923071&! /&$P3/>%! 2=/! P7B/&0! &01! 2540! 0&$07B5&! K! 5;&a2%/7&$>&! :&!

5;32%/=1&4/j! &1! ]4&! 5&0! 1=4a! :;%>@&>! 0&/=7&$1! 7923/1=$10! =W&>! 4$&! 1&>@$7]4&! :&!

>355=A&! 7$=:%]4=1! `"e,c\! ?&/1=7$&0! %14:&0! 3$1! 417570%! 4$&! :7A4&! :&$1=7/&! :4/=$1! 5&!

>355=A&j!>&!]47!=!%1%!4$!P=>1&4/!>/717]4&!:&!04>>_0!K!53$A!1&/9&!`),c\!

!

U=!/&W4&!0S01%9=17]4&!:&!#S&!&1!>355=B3/=1&4/0!&$!'(')!>3$>541!]4;4$!P=7B5&!$7W&=4!

:&!2/&4W&!04AA_/&!]4;75!$;S!=!2=0!:&!:7PP%/&$>&!07A$7P7>=17W&!&$1/&!5&0!>3$1&$173$0!&$!



! ,(!

>3923071&! /&$P3/>%!2=/! P7B/&0!&1! 5&0! P750!94517B/7$0!&$!=>7&/! `),c\!F$!&PP&1j! >&/1=7$&0!

%14:&0!/=223/1&$1!07A$7P7>=17W&9&$1!937$0!:&!:%>355&9&$10!`JJj"-(c!&1!4$&!9&755&4/&!

P7=B7571%!`"-"c!:4!P75!94517B/7$0!2=/!/=223/1!K! 5=!>3$1&$173$!&$!>3923071&!/&$P3/>%!2=/!

P7B/&0\! 6;=41/&0! 93$1/&$1! 4$! 1=4a! :&! :%>355&9&$1! 937$:/&! 9=70! $3$! 07A$7P7>=17P!

`""Jj"-'c!34!4$&!=B0&$>&!:&!:7PP%/&$>&!`"(,j""Jcj!&1!4$&!:&/$7_/&!:&0!:%>355&9&$10!

=>>/40!=W&>!5&!P75!94517B/7$0!`d,c\!

!

!! ?355=A&!:7/&>1!&1!7$:7/&>1!
!

U&0! %14:&0! &1! 5&0! /&W4&0! 0S01%9=17]4&0j! :3$1! >&55&! :;#@9&:! &1! >355=B3/=1&4/0! &$!

'('"! `"-)cj! $&!93$1/&$1! 2=0!:&!:7PP%/&$>&! 07A$7P7>=17W&!:4! 1=4a!:&!:%>355&9&$1! :&!!

>3$1&$173$0!>355%&0!9=$:7B45=7/&0!&$1/&!>355=A&!:7/&>1!&1!7$:7/&>1!`)ej),j)-j"e,j"-dc\!

6=$0! 5;%14:&! :;FA57! &1! >355=B3/=1&4/0j! 4$! 231&$17&5! P=>1&4/! >3$P3$:=$1! 234//=71!

7$P54&$>&/! 5&0! /%0451=10! >=/! 4$&! >355&! 2@313g235S9%/70=B5&! =! %1%! 417570%&! :=$0! 5&!

A/342&! :7/&>1! `1=4a! :;%>@&>! :&! d(|! K! '! =$0cj! 2=/! 322307173$! K! 4$&! >355&! >@%93g

235S9%/70=B5&! :=$0! 5&! A/342&! 7$:7/&>1! `1=4a! :;%>@&>! :&! d)|! K! '! =$0c! `)ej),c\! U&!

2/7$>72=5! =W=$1=A&! :4! >355=A&! 7$:7/&>1! &01! ]4&! 5&! 1&920! >3$0=>/%! =4! >355=A&! =4!

P=41&475!&01!2540!>34/1!`)ej),j)-j"e,j"-dc\!

!

!

(4*# B&0,%8&.#

!

N&53$!v=>@/7003$!&$!'("ej!75!S!=!937$0!:&!P/=>14/&0!=W&>!5&!P75!:&!>3$1&$173$!>3g=a7=5!

2=/!/=223/1!=4!P75!1/&00%!)!B/7$0\!M5!=!%A=5&9&$1!3B0&/W%!937$0!:&!:%>355&9&$10!&1!:&!

P/=>14/&0!K!)!=$0!=W&>!5&0!>3$1&$173$0!9=$:7B45=7/&0!2=/!322307173$!=4a!>3$1&$173$0!

9=a755=7/&0\!U&0!%>@&>0!=4!9=a755=7/&!0&!2/3:470&$1j!234/!5=!2542=/1j!&$!9%07=5!34!&$!

:701=5!:&0!>=$7$&0!53/0]4&!J!34!-!:&$10!%1=7&$1!>355%&0!`'-c\!

!

N&53$! 5=! /&W4&! 0S01%9=17]4&! :&! ~&:57�0x7! &1! >355=B3/=1&4/0j! 5=! >3$1&$173$! &$!

>3923071&! /&$P3/>%! 2=/! P7B/&0! 1&$:! K! 04B7/! :&0! P/=>14/&0! 2540! P/%]4&$1&0! `,j"|! =4!

9=a755=7/&!&1!-j-|!K!5=!9=$:7B45&c!]4&!5&!P75!>355%!P5&a7B5&!`)-c\!

!

!

!



,"

(@* CD"/&'=.#/8#E!-

U&! 0S$:/39&! :4! P75! &01! :%>/71! 2=/! 4$! 934W&9&$1! :&$1=7/&! 7$&a257]4%j! =B&//=$1j!

7$=11&$:4j!$3$!W3454!&1!7$:%07/=B5&!&$!2/%0&$>&!:;4$!P75!:&!>3$1&$173$!>355%!7$1=>1j!&$!

5;=B0&$>&!:&!:%>355&9&$1!34!:&! P/=>14/& `e)c\!N=!2/%W=5&$>&!W=/7&!:&!"j"| K!d)|!

:=$0! 5=! 5711%/=14/&j =W&>! 5=! 2540! P=7B5&! 2/%W=5&$>& >3$01=1%& =4! 0&7$! :&! 5;%14:&!

/%1/302&>17W&!9&$%&! 04/! )e((! 2=17&$10j! =53/0! ]4&! 5&0! d)|! %1=7&$1! /&5&W%0! 04/! 4$&!

%14:&!7$>54=$1!)(!2=17&$10\!U&!:%5=7!:;=22=/7173$!0&!0714&!&$1/&!"!=$!K!'"!=$0!=2/_0!5&!

>355=A&j!=W&>!4$&!93S&$$&!K!d!=$0 `e)cj &1! 0&9B5& 04/W&$7/!2540 P/%]4&99&$1 =4!

9=a755=7/&j!>@&l!5&0!2=17&$10!2/%0&$1=$1!:&0!:S0P3$>173$0!3/=5&0!&1!7$1%/&00&/=7&$1!5&0

:&$10!0=$0!>3$1=>10!7$1&/g7$>707P0!`"-ec\

!"#$%&'DU )'bA$M&H&+2 ,&+21"%&'"+,/J"%1Q0&'"+,$"2'?1%'0&'B"0',&'-A+2&+2"A+`'A$'J<+,%AH&',$'B"0'

4I76

U&0!%17353A7&0!:&!>&0!934W&9&$10!:&$1=7/&0!7$:%07/=B5&0!$&!03$1!>5=7/&9&$1!:%P7$7&0

9=70! 234//=7&$1! 7$>54/&! 5&! :%13/3$$=A& :;4$! P75! 94517B/7$0! A%$%/=$1! 4$&! P3/>&j! 5=!

:%P3/9=173$!9%>=$7]4&! `P3$>173$!9=017>=137/&j! =579&$1! :4/j! 1/=49=1709&j! $&113S=A&!

7$1&/:&$1=7/&j!&1>�cj 34!4$&!:%P5&>173$!%5=017]4&!>=40%& 2=/!5&!>355=A&!$3$!2=007P!:4!

P75!`)(c\

G$! P75! >355%! h =>17P i! 2&41! &a&/>&/! :&0! P3/>&0! 04/! 5&0! :&$10! `J(c &1! &01! 0402&>1%! :&!

234W37/!>=40&/!:&0!>@=$A&9&$10!:&!13/]4&!04/!5&0!7$>707W&0!=:q=>&$1&0!`h &PP&1!R ic!

34!4$&! 7$>57$=703$!:&! 5=! >=$7$&! >3$1/35=1%/=5&! `h &PP&1! :&! 13/073$ ic! `"-Jc\! M5! S! =!4$!

B&037$!:;7:&$17P7&/!5&0!P=>1&4/0!>=40=4a!=P7$!:&!2/%W&$7/!5&4/!=22=/7173$\



! ,'!

F$!'((,j!Z=10=/30!&1!>355=B3/=1&4/0!:%>/7W&$1!234/!5=!2/&97_/&!P370!5&!0S$:/39&!:4!P75!

&1!/=223/1&$1!:3/%$=W=$1!417570&/!4$!P75!:&!>3$1&$173$!&$!=>7&/!\("Ja\('';;!`5&!>31%!\(''!

&$! >3$1=>1! :&0! :&$10cj! =W&>! 4$! 0=B5=A&! 2/%=5=B5&! :&! 5;%9=75! &1! :4! P75\! U&0! =41&4/0!

:%>5=/_/&$1!&$!'((,! 7A$3/&/!07!>&!1S2&!:&!P75!%1=71!042%/7&4/!=4!P75! /3$:!94517B/7$0j! 5&!

2540!>34/=99&$1!417570%!`e'c\!

!

U=! /&W4&! 0S01%9=17]4&! :&! '(''! :&! ?@=/=W&1! 93$1/&! ]4&! 5&0! 0S$:/39&0! :4! P75!

>3$>&/$&$1! &00&$17&55&9&$1! 5&0! P750! /3$:0! 94517B/7$0! `)j! ej! J! B/7$0c! &$! =>7&/! :&!

:7=9_1/&0! :7W&/0! `\("-;;j! \(",e;;j! \("Ie;;j! \('"e;;c\! M50! 3$1! %1%! /=223/1%0! :=$0! 4$&!

937$:/&! 9&04/&! =W&>! :;=41/&0! 1S2&0! :&! P750! `4$! >=0! =W&>! 5=! >3$1&$173$! 25=1&! &$!

>@=7$&11&0! `D/1@3gf5&aL&>@bcj! &1! 4$! =W&>! 5=! B=//&! :&! >3$1&$173$!\()J;;! >355%&!

4$7]4&9&$1!=4a!>=$7$&0c!`e)c\!

!

N&53$! 5;%14:&! !"# $!%&'! :&! N&7:&! &1! >355=B3/=1&4/0! &$! '(''j! 5&0! 934W&9&$10!

7$:%07/=B5&0! 0&! 2/3:470&$1! :=$0! :&0! >3$:7173$0! 02%>7P7]4&0!O! 4$&! =:@%073$! =51%/%&!

>39B7$%&!K! 5=!2/%0&$>&!:&! P3/>&0!3/=5&0\! U&0! >39230%0!=S=$1!2&/:4! 5;=:@%073$!K!

5;7$1&/P=>&! >3923071&gP75! 3$1! 93$1/%! 4$! 939&$1! :&! /31=173$! :=$0! 5&! 0&$0! :&!

5;&$/345&9&$1! :4! P75! =W&>! :&0! P3/>&0! P=7B5&0\! 6&0! 939&$10! :&! /31=173$! 32230%0!

>3$:470=$1!=4!:%/345&9&$1!:4!P75!2&4W&$1!0&!2/3:47/&!&$!>=0!:&!P3/>&0!2540!%5&W%&0!

`"-,c\!

!

U;%14:&! !"# $!%&'! :&! #/$35:! &1! >355=B3/=1&4/0! &$! '("J! 93$1/&! ]4&! 5&0! P750! 25=$0!

93$3B/7$0! 2/%0&$1&$1! 4$! P=7B5&! &PP&1! /&003/1! &1! 4$&! P3/1&! /7A7:71%j! 5&0! /&$:=$1!

/%0701=$10!K!5=!:%P3/9=173$!&1!K!5=!13/073$\!U&0!P750!94517B/7$0j!&4aj!2/%0&$1&$1!4$!P3/1!

&PP&1! /&003/1!&1!4$&! P=7B5&! /7A7:71%j!&1!0&/=7&$1!=7$07!>=2=B5&0!:&!013>x&/!:&! 5;%$&/A7&!

]47!0&!:70072&/=71!0340!P3/9&!:&!P3/>&0!P=7B5&0!04/!4$&!53$A4&!2%/73:&!`)(c\!

!

U;%14:&! !"# $!%&'! :&!N7P=x=x70!&1! >355=B3/=1&4/0!&$!'(""!=!93$1/%!]4;4$!934W&9&$1!

`7$A/&0073$g%A/&0073$! 34! W&017B453g57$A4=5c! :&! (j'! 99! :;4$&! :&$1! =4! 0&7$! :;4$&!

>3$1&$173$! >355%&! :&! 25407&4/0! :&$10j! A%$_/&! 4$&! P3/>&! 042%/7&4/&! K! "! *&^13$j!

04PP70=$1&!234/!7$:47/&!4$!934W&9&$1!:&$1=7/&!7$:%07/=B5&!`"--c\!

F$!'("ej!4$&!%14:&!:&!5=!9s9&!%]472&!>3$>541!]4&!5&0!P750!:&!>3$1&$173$!1&01%0!`L/4g

?@/39&b! \(',;;! /3$:!,!B/7$0j!X75:>=1b! /3$:! \(",e;;j! L^701P5&ab!)!B/7$0! \('"e;;! &1!

D/1@3gf5&aL&>@b! &$! >@=7$&11&0c! $;%1=7&$1! 2=0! 2=007P0! =2/_0! 4$&! 970&! &$! >@=/A&!



,)

W&/17>=5&j 07945=$1! 5=!9=017>=173$\! U&0!9=A$714:&0! :&! P3/>&0! &1!939&$10! /%07:4&50

%1=7&$1! 5&0!2540! 7923/1=$1&0 $31=99&$1!04/! 5&0! P750!@=41&9&$1!:%P3/9=B5&0!&1!=W&>!

4$&! P=7B5&! 57971&! :;%5=017>71%j! &1! 5&0 937$0! 7923/1=$1&0 04/! 5&0 >3$1&$173$0 =W&>!

>@=7$&11&0 `J(c\

#/$35:!&1!>355=B3/=1&4/0!/=223/1&$1!4$&!5=/A&!:7PP%/&$>&!:&!/%0701=$>&!=4!13/]4&!:&0!

,!P750!1&01%0j!=W&>!4$!9&755&4/!>3$1/85&!:&!13/]4&!234/!5&0!P750!&$!=>7&/!/&>1=$A45=7/&0!

93$3B/7$!\("Ja\("J;; 34!94517B/7$0!1/&00%0!\("Ja\('';; `)(c\

!"#$%&' D( )' *H1#&J 1$' H"-%AJ-A?&' /0&-2%A+"9$& P' Q101<1#& ,&' -&%21"+J' B"0J' 2&J2/J' ,1+J'

0./2$,&',.R%+A0,'&2'-A001QA%12&$%J'4=U6S

U;%14:&!:;F$A&5&/!&1!>355=B3/=1&4/0!&$!'('"!>392=/=$1!:7W&/0!P750j /%W_5&!]4&!5&0!P750!

25=10!&1!1/&00%0!`\("Ja\("J;;!&1!T3$:g#gT/=7:bc!03$1!2540!2/%:7>17P0!]4&!5&0!94517B/7$0!

`L/725& f5&ab &1! E&023$:bc! ]47! 2&4W&$1! &99=A=07$&/! :&! 5;%$&/A7&! :=$0! 5&0!

&02=>&0! &$1/&! 5&0! 25310! :&! >355&j! >&! ]47! >3$01714&! 4$& &a257>=173$! 23007B5&! =4a!

934W&9&$10!:&$1=7/&0!7$:%07/=B5&0!`'Ic\

U;&00=7! >57$7]4&! :&! ?3/$&570! &1! >355=B3/=1&4/0j >392=/=$1! 5&! >355=A&! 7$:7/&>1! =4!

>355=A&! :7/&>1j! $&! /=223/1&! :&0! 934W&9&$10! 7$:%07/=B5&0! ]4&! :=$0! 5&! :&4a7_9&

A/342&! &1! 2/3230&! 5;@S231@_0&! ]4&! 5&! P75j! B53]4%! :=$0! 5&0! 25310! :&! >3923071&!

2/%P=B/7]4%0j!0&/=71!>355%!=B03549&$1!:&!P=o3$!2=007W& `",dc\!

G$&!&$]4s1&! @355=$:=70&!93$1/&! ]4&! 5;327$73$! ]4&! 5&! 0S$:/39&!:4! P75! 0&/=71! >=40%!

2=/!5&!P75!/3$:!94517B/7$0!&01!P3/1&9&$1!=003>7%&!K!4$!>@=$A&9&$1!:&!P75\!U=!5711%/=14/&!

04AA_/&!:&! 5&! /&925=>&/!2=/!4$! P75!2540! /%0701=$1!=4! 13/]4&! 1&5!]4&! 5;=>7&/!93$3B/7$!

25&7$!\("Ja\("J;;!34!/&>1=$A45=7/&!94517B/7$0!1/&00%0!\("Ja\('';;!`)"c\



! ,d!

("# D,):# 21# 9*')(&'R# C%&:)2=8*')%&:# 2(# :*&'=R# 98*')01(:# 2(:#

%8';%2%&'):'(:#

!

!! ?39257=$>&!

!

U;&00=7! >57$7]4&! /=$:3970%! K! '! =$0! :&!*=/=A@7! &1! >355=B3/=1&4/0! :&! '('"! /=223/1&!

]4&! 5&0! 2=17&$10! =S=$1! 2/%0&$1%! 4$&! P=7B5&! >332%/=173$! 04/! 5&! 23/1! :&! 5=! A34117_/&!

=W=7&$1! 4$&! =4A9&$1=173$! :&! 5;7$:7>&! :;7//%A45=/71%! 2=/! /=223/1! =4a! 2=17&$10!

2/%0&$1=$1!4$&!B3$$&!>332%/=173$!`"eJc\!

!

N&53$! 5;%14:&! :&! #5gQ3A@/=B7! &1! >355=B3/=1&4/0! &$! '("I! `"-Icj! 5&0! P=>1&4/0!

7$P54&$o=$1!5=!>39257=$>&!:4!23/1!:&!5=!A34117_/&!03$1!O!!

g! 5&!:%07/!:&!9=7$1&$7/!5&!/%0451=1!3/1@3:3$17]4&j!!

g! 4$&!2&/>&2173$!$%A=17W&!:&! 5=!/%>7:7W&!`:&W37/! /&P=7/&!4$! 1/=71&9&$1!=W&>!03$!

792=>1!&$!1&/9&0!:&!1&920!&1!:&!>3z1cj!

g! 5&0!&PP&10!04/!5=!]4=571%!:&!W7&!`792=>10!2@S07]4&!&1!03>7=5cj!

g! 4$!0>@%9=!:&!23/1!&1!4$&!9=7$1&$=$>&!%1=B57&j!

g! 5&!03417&$!:&!5;&$134/=A&!&1!:&!03$!3/1@3:3$1701&\!

U;=B0&$>&! :&! /&$:&lgW340! :&! >3$1/85&! &1! 5;799=14/71%! :4! 2=17&$1! 3$1! >3$:471! K! :&0!

:%>7073$0!:;=//s1!:4!23/1!:&!5;=22=/&75\!

!

G$!]4&0173$$=7/&!/%=570%!=42/_0!:;=:35&0>&$10!:&!""!K!",!=$0!&$!'(''!93$1/&!4$&!

=:=21=173$! /=27:&! K! 5=! >3$1&$173$j! 9=5A/%! :&0! :%B410! :7PP7>75&0\! U&0! P=>1&4/0!

7$P54&$o=$1!5=!>332%/=173$!03$1!&00&$17&55&9&$1!5;7$]47%14:&!>3$>&/$=$1!5=!/%>7:7W&!&1!

5&! >3z1! P7$=$>7&/! &$! 2540! :&! 5;7$W&01700&9&$1! 2&/03$$&5! :;4$! /&1/=71&9&$1\! ?&/1=7$0!

=4/=7&$1! 034@=71%! s1/&! :=W=$1=A&! 79257]4%! :=$0! 5&0! :%>7073$0! >3$>&/$=$1! 5=!

>3$1&$173$!`"I(c\!!

!

N&53$!4$&!=41/&!%14:&!:&!X7503$!&1!>355=B3/=1&4/0!&$!'(')j!5&0!P=>1&4/0!7$P54&$o=$1!

5&! 23/1! :&! 5=! >3$1&$173$! %1=71! 5;7923/1=$>&! 23/1%&! =4! 9=7$17&$! :4! /%0451=1j! 5=!

>3$0>7&$>&! :&0! 23007B5&0! 934W&9&$10! 2301g1/=71&9&$10! &1! 5&! 23/1! &$>34/=A%! 2=/!

5;3/1@3:3$1701&!53/0!:&0!/&$:&lgW340!:&!>3$1/85&!`"I"c\!

!

U=!>39257=$>&!:4!2=17&$1!0&9B5&!:797$4&/!:=$0!5&!1&920j!=W&>!:=$0!4$&!%14:&!,(|!

:&0!2=17&$10!=S=$1!=//s1%!:&!23/1&/!5=!A34117_/&!9=$:7B45=7/&!K!d!=$0!`"dj"e(c\!



! ,e!

!! .=/35&!&1!>3$P3/1!
!

N&53$!5=!/&W4&!0S01%9=17]4&!:&!Q=:4/=$1=x=9!&1!>355=B3/=1&4/0!:&!'(",j!5=!25=]4&!

:&! C=^5&S! 2/%0&$1&! 2540! :;7$>3$P3/1! &1! :&! As$&! `&01@%17]4&! &1! %53>4173$c! 234/! 5&!

2=17&$1!>392=/%!K!5=!A34117_/&!&1!K!5=!>3$1&$173$!>355%&!`"Jc\!U=!/&W4&!0S01%9=17]4&!

:&! ?@&$! &1! >355=B3/=1&4/0! &$! '("-! 04/! 5;&PP&1! :&0! =22=/&750! 3/1@3:3$17]4&0! 04/! 5=!

2=/35&!>3$P7/9&!]4&! 5=!25=]4&!:&!C=^5&S!&1! 5&0!A34117_/&0!3$1!4$!&PP&1!04/!>&/1=7$0!

03$0j!2&/14/B&$1!5;%53>4173$\!U&!/&>34W/&9&$1!:;4$&!%53>4173$!$3/9=5&!2/&$:/=71!&$1/&!

"!0&9=7$&!&1!)!9370!`"I'c\!U=!/&W4&!?3>@/=$&!:&!U7115&^33:!:&!'("J!/=223/1&!]4&!

5&0!2=17&$10!03$1!2540!&9B=//=00%0!2=/!5&!23/1!:&!5=!25=]4&!:&!C=^5&S!2=/!/=223/1!K!

>&55&!:&!5=!A34117_/&j!&1!&55&!2/%>70&!]4&!5&!P7a&!&01!2540!=A/%=B5&!K!23/1&/!`,c\!
!

6=$0! 4$&! %14:&! 04/! )!9370! >392=/=$1! 4$! 23/1! >3$17$4! :;4$&! 25=]4&! :&!C=^5&S! K!

>&547!:;4$&!A34117_/&j! 5=!>39257=$>&!%1=71!%5&W%&!&1! 5=!A34117_/&!%1=71!97&4a!=>>&21%&!

`"-c\!
!

N&53$! 5;&00=7! >57$7]4&! /=$:3970%! :&! f3/1&! &1! >355=B3/=1&4/0! &$! '("-j! 5=! >3$1&$173$!

>355%&!&$A&$:/&!937$0!:&!2/3B5_9&0!:&!2@3$=173$j!$&!$%>&0071&!2=0!5=!>39257=$>&!

:4!2=17&$1!&1!&01!2540!>3$P3/1=B5&!]4&!5=!A34117_/&j!9=70!&55&!&01!1341&P370!2540!:7PP7>75&!

K!$&113S&/!`"Jec\!!
!

?3$>&/$=$1! 5=! >3$1&$173$! P7a&j! 5&0! 2=17&$10! >3$07:_/&/=7&$1! 5=! >3$1&$173$! &$!

>3923071&! /&$P3/>%!2=/! P7B/&0!2540!&01@%17]4&!&1!>3$P3/1=B5&!]4&! 5=!>3$1&$173$!=W&>!

4$!P75!&$!=>7&/!94517B/7$0!P5&a7B5&!`)-j"()c\!

!

!! N=$1%!
!

E=A@=W=$! &1! >355=B3/=1&4/0! >3$01=1&$1j! :=$0! 5&4/! &00=7! >57$7]4&! :&! '(",j! 4$&!

=4A9&$1=173$!:&0!$7W&=4a!:&!T.#!234/! 1341&0! 5&0!>3$1&$173$0!=93W7B5&0!970&0!&$!

25=>&j! &1! /&>399=$:&$1! 5=! 25=]4&! :&!C=^5&Sj! $31=99&$1! =W&>! 4$&! >47003$! :&! 5=!

/%07$&j!2=/!/=223/1!K!5=!A34117_/&!1@&/93P3/9%&j!&$!/=703$!:&0!]4=$171%0!937$:/&0!:&!

T.#!/&5=/A4%0!`,-c\!
!

N&53$!4$&!%14:&! !"#$!%&'!:&!E30&/!&$!'('"j! 5=!>3$1&$173$!Q&931=7$b!&$!*717$35!$&!

$47/=71!2=0!K! 5=!]4=571%!:&! 5;79=A&!&$!>=0!:;MEQ!:&! 5=! 1s1&!&1!>34!34!:&0!:&$10j!>=/!

&55&!=!2/%0&$1%!:&0!=/1%P=>10!$&11&9&$1!2540!P=7B5&0!]4&!5&!P75!:&!>3$1&$173$!&$!=>7&/!

94517B/7$0!L^701P5&ab!`"I)c\!



! ,J!

!! M92=>1!P7$=$>7&/!!

!

U=! /&W4&! 0S01%9=17]4&! :&! #5! E=@9=! &1! >355=B3/=1&4/0! :&! '("-! /=223/1&! ]4&! 5&0!

A34117_/&0!%1=7&$1!9&755&4/&0!&$!1&/9&0!:&!>3z1g&PP7>=>71%!234/!5&!0S01_9&!:&!0=$1%!&1!

5&!2=17&$1j!&1!2540!/&$1=B5&0!=4!>=B7$&1!]4&!5&0!25=]4&0!:&!C=^5&S!`"d,c\!

!

G$!&00=7! >57$7]4&! /=$:3970%!&$!'(''!:&!N3$&003$0!&1! >355=B3/=1&4/0!93$1/&!]4&j!

234/! 5&! 9=a755=7/&j! 5&! >3z1! :4! 9=1%/7=4! &1! :&0! 4/A&$>&0! %1=71! 2540! %5&W%! =W&>! 5=!

A34117_/&!]4;=W&>!5=!>3$1&$173$!>355%&!04/!d!34!J!:&$10j!0=$0!]4;75!$;S!=71!:&!:7PP%/&$>&!

01=17017]4&9&$1!07A$7P7>=17W&!&$!1&/9&0!:&!>3z1!131=5!34!:&!1&920!:&!P=41&475!`"Idc\!

!

!

!! N47W7!

!

U=!/%>7:7W&!&01!P3/1&9&$1!57%&!=4!9=$]4&!:&!>332%/=173$!234/!5=!>3$1&$173$!=93W7B5&!

34! =4a! %>@&>0! 234/! 5=! >3$1&$173$! >355%&j! :;3r! 5=! $%>&0071%! :&! /&$:&lgW340! :&!

>3$1/85&! /%A457&/0! 234/! :%1&>1&/! 5&! 2540! 181! 23007B5&! 5&0! :%>355&9&$10j!934W&9&$10!

:&$1=7/&0!34!>39257>=173$0!`d-c\!

!

N&53$! 4$&! &$]4s1&! :&! T7B3$=! &1! >355=B3/=1&4/0! &$! '("dj! 75! S! =W=71! :=W=$1=A&! :&!

/&$:&lgW340!2&$:=$1! 5=!2%/73:&!:&!>3$1&$173$! 53/0]4&! 5m3/1@3:3$1701&! 1&$=71! >3921&!

:&!5=!2/%0&$>&!:&0!)$!935=7/&0!&1!:&0!2=17&$10!=W&>!B&037$0!2=/17>457&/0!53/0!:4!>@37a!

:&! 5;=22=/&75\! U=! P/%]4&$>&! :&! 047W7! =4A9&$1&/=71! =W&>! 5;&a2%/7&$>&! :4! 2/=17>7&$! &1!

53/0]4;75! >3$07:%/=71! ]4&! 5=! /&023$0=B7571%! :&! >3$1&$173$! %1=71! >3$q37$1&! K!

5;3/1@3:3$1701&!&1!=4!2=17&$1\!M5!S!=W=71!937$0!:&!W7071&0!:&!047W7!&$!>=0!:&!2/&0>/72173$!

:;4$&!A34117_/&!&1! 53/0]4&! 5;3/1@3:3$1701&!>3$07:%/=71!]4&! 5=!/&023$0=B7571%!2/7$>72=5&!

:&!5=!>3$1&$173$!7$>39B=71!=4!2=17&$1!`"Iec\!

!

N&53$! 5;&$]4s1&!:&!?=/$&7/3!&1!>355=B3/=1&4/0!&$!'(''j! 75!S!=!4$&!:7>@31397&j!&$1/&!

5&0!3/1@3:3$1701&0!9=5!K!5;=70&!K!5;7:%&!:&!5=700&/!5&0!>@7/4/A7&$0g:&$1701&0!=004/&/!5&!

047W7! :&! >3$1&$173$j! &1! 5&0! 3/1@3:3$1701&0! /%17>&$10! K! &PP&>14&/! &4ag9s9&0! 5&! 047W7!

7$:%P7$79&$1!`"IJc\!!

!

!



! ,,!

!! .&/>&2173$!:&0!>@=$A&9&$10!&1!0=170P=>173$!

!

L340! 5&0! 2=17&$10! 2/%0&$1=7&$1! 4$! >&/1=7$! :&A/%! :&! >@=$A&9&$1! :&! 5;7$:7>&!

:;7//%A45=/71%!K!'!=$0!0&53$!5;&00=7!>57$7]4&!:&!Z=/057!&1!>355=B3/=1&4/0!2=/4!&$!'(')\!

N&450! d,j"|! :&0! 2=17&$10! =W&>! 4$&! >3$1&$173$! >355%&! &1! ,d|! :&0! 23/1&4/0! :&!

A34117_/&! &$! %1=7&$1! >3$0>7&$10\! U&! >@=$A&9&$1! %1=71! 2&/o4! 53/0]4&! 5;7//%A45=/71%!

9=$:7B45=7/&!=4A9&$1=71!:&!"g)!99!&1!75!%1=71!:=W=$1=A&!2&/o4!]4=$:!75!=W=71!57&4!=4!

9=a755=7/&\!.540!:&! 5=!93717%!:&0!2=17&$10!=S=$1! /&9=/]4%!>&0!>@=$A&9&$10!%1=7&$1!

134q34/0!0=170P=710!:&0!/%0451=10!&1!5&0!7$0=170P=710!$&!034@=71=7&$1!2=0!$%>&00=7/&9&$1!

4$!/&1/=71&9&$1!`"I,c\!!

!

N&53$! 5;&00=7! >57$7]4&! /=$:3970%! K! d! =$0! =W&>! =:35&0>&$10! :&! N1&&A9=$0! &1!

>355=B3/=1&4/0! &$! '(''j! 5=! 0=170P=>173$! &$1/&! 5&! 2/313>35&! =W&>! 5=! A34117_/&! &1! 5=!

>3$1&$173$!>355%&!%1=71!07975=7/&!&1!5&0!:7PP%/&$>&0!&$!1&/9&0!:&!01=B7571%!9=$:7B45=7/&!

0&/=7&$1!57%&0!K!5=!P=7B5&!>39257=$>&!:&!>&0!2=17&$10!`")c\!

!

U;&00=7!>57$7]4&! /=$:3970%!:&!Z/�9&/!&1!>355=B3/=1&4/0!:&!'(')! /&5_W&!]4;K!e!=$0j!

4$&! P=7B5&! ]4=$171%! :&! >@=$A&9&$1! 2301g1/=71&9&$1! 0;&01! 2/3:471&! &1! 5&0! 2=17&$10!

%1=7&$1! 0=170P=710! :4! /%0451=1! &1! :&! 5&4/! >3$1&$173$! 9=$:7B45=7/&j! =4007! B7&$! P7a&!

]4;=93W7B5&!`"dIc\!

!

!

<"# M18=(#2(#C%&'(&')%&#

!

U=!:4/%&!:&!>3$1&$173$!&1!5&!1&920!:&!23/1!W=/7&$1!:=$0!5=!5711%/=14/&\!

!

!! L&920!:&!23/1!:&!5=!>3$1&$173$!=93W7B5&!

!

U=!/&W4&!?3>@/=$&!:&!U7115&^33:!:&!'("J!$&!1/34W&!2=0!:&!:7PP%/&$>&!&$!1&/9&0!:&!

01=B7571%!&$1/&!4$!23/1!2=/17&5!34!>3$17$4j!234/!5=!A34117_/&!1@&/93P3/9%&!34!5=!25=]4&!

:&!C=^5&S! `,c\! U=! /&W4&! 0S01%9=17]4&!:&!T=@7q&! &1! >355=B3/=1&4/0!&$!'("-! /=q341&!

]4;4$!1&920!:&!23/1!2=/17&5j!:&!-g"(@!2=/!q34/!&01!04PP70=$1!`"),c\!

!

!



! ,-!

!! 64/%&!:&!047W7!

!

G$&! >3$1&$173$! K! :4/%&! 7$:%P7$7&! &01! K! >3$07:%/&/j! =P7$! :&! 9=7$1&$7/! 5&0! /&5=173$0!

:&$1=7/&0!K!53$A!1&/9&\!?&0!93:=571%0!:37W&$1!s1/&!:70>41%&0!=W&>!5&!2=17&$1!=W=$1!5&!

:%B41!:4! 1/=71&9&$1j! %1=$1! :3$$%! 5;7923/1=$>&!:&!>&11&!2@=0&!]47! 0471! 5&! 1/=71&9&$1!

3/1@3:3$17]4&!=>17P\!!

!

U=!>3$1&$173$!:&W/=71!s1/&!:%>/71&!>399&!O!

g! 4$&!2@=0&!:&!>7>=1/70=173$j!:&!"'!9370j!2%/73:&!:&!/&9=$7&9&$1!:&0!P7B/&0j!3r!

5&0! :&$10! 03$1! 01=B7570%&0! =2/_0! 5&! 934W&9&$1! /%=570%! 2=/! 5;=22=/&75!

3/1@3:3$17]4&j!!

g! &1! 4$&! 2@=0&! :&! 9=7$1&$=$>&j! 234/! 2/%W&$7/! 5&0! >@=$A&9&$10! ]47! 0&!

2/3:470&$1!K!53$A!1&/9&j!:40!K!5=!9=14/=173$!`"Ic\!

!

N&53$!5&!A47:&!$%&/5=$:=70!:&!2/=17]4&!>57$7]4&!&$!>3$1&$173$!3/1@3:3$17]4&!:&!'("I!

:&! X341&/0! &1! >355=B3/=1&4/0j! :%W&5322%! K! 2=/17/! :;4$&! /&W4&! 0S01%9=17]4&! :&! 5=!

5711%/=14/&!`"d(c!O!!

g! U&! 2/&97&/! /&$:&lgW340! :&! >3$1/85&! :371! s1/&! 2/3A/=99%! :=$0! 5&0! )! 9370!

047W=$1!5;7$0&/173$!:&!5=!>3$1&$173$\!!

g! .&$:=$1! 4$&! 2%/73:&! :&! "! K! '! =$0j! 75! P=4:/=71! &PP&>14&/! 'gd! /&$:&lgW340! :&!

>3$1/85&\!

g! M5!&01!2/793/:7=5!:&!>3994$7]4&/!:&!9=$7_/&!>5=7/&!=W&>!5&!>@7/4/A7&$g:&$1701&!

>3$>&/$=$1! 5&0! >3$1/85&0! 234/! =004/&/! 4$! 047W7! &PP7>=>&! &1! :;&$W70=A&/! 5&!

1/=$0P&/1!:&!/&023$0=B7571%\!

!

U&0!/&>399=$:=173$0!:&!B3$$&!2/=17]4&!:&!'(')!:&!5=!NfD6f!`"ddc!/=q341&!]4&!5&0!

Jg-! 2/&97&/0! 9370!03$1! 4$&! 2%/73:&! >/717]4&j! 3r! 4$! 047W7! 3/1@3:3$17]4&! /%A457&/! &1!

/7A34/&4a!:371!s1/&!7$01=4/%\!#2/_0!5&!047W7!/%A457&/!:&!"!K!'!=$0!:&!5;3/1@3:3$1701&j!5&!

>3$1/85&!:&!5=!>3$1&$173$!2&41!s1/&!/%=570%!53/0!:&0!W7071&0!/%A457&/0!>@&l!5&!>@7/4/A7&$g

:&$1701&!1/=71=$1!]47!2&41!/%3/7&$1&/!>@&l!5;3/1@3:3$1701&!&$!>=0!:&!2/3B5_9&\!

!

!

!



! ,I!

S"# T(C%++*&2*')%&:#

!

#4>4$&!>3$1&$173$!$&!2&/9&1!4$&!01=B7571%!2=/P=71&!:&!5;=57A$&9&$1!`)-c\!

!

F$!>=0!:&!>3$1&$173$!>355%&j! 5&!2=17&$1!:371!s1/&!W4!P/%]4&99&$1!:4/=$1! 5=!2/&97_/&!

=$$%&!>=/! 5=!2542=/1!:&0!:%>355&9&$10!0&!2/3:470&$1!:4/=$1! 5&0!J!2/&97&/0!9370!&1!

:=W=$1=A&!=4!9=a755=7/&!]4;K!5=!9=$:7B45&!`)-c\!

!

U=!NfD6f!=! /%>&99&$1!24B57%!4$!A47:&!:&! /&>399=$:=173$0!2/3P&0073$$&55&0!:&!

B3$$&!2/=17]4&!04/!5=!>3$1&$173$!&$!3/1@3:3$17&!&$!9=7!'(')j!B=0%&!04/!5=!5711%/=14/&!

7$1&/$=173$=5&!]4&!$340!=W3$0!2=00%!&$! /&W4&\!U&!>@37a!:&0!9=1%/7=4a!$&! P=71!2=0!

&$>3/&! >3$0&$040! &1! >&/1=7$0! :70230717P0! :=W=$1=A&! 417570%0! &$! f/=$>&! 03$1! 2&4!

:3>49&$1%0!`"ddc\!

!

#$%&'()*+ ,'-*+

.+ /0$*+ *11'232'45+ 6%78+ $3'94*9'8+ )3+ :';4392*+ '94*8<239'9*=+ )*+ ;786)%$(+ '92';'1=+ )3+ 1*8$*478*+

:>*;632*+*4+)%9?7*78+:>3823:*+

.+ @%744'A8*+ *4+ 6)3B7*+ :*+ C3D)*E+

5B7'&3)*94*;+

.+F*8$*44*94+)*;+2%94324;+%22)7;37-+

.+F%84+!<"GH+638+IJH+;711';394+

.+ K%94*94'%9+ L+ )%9?+ 4*8$*+!+ '9:';6*9;3()*+ 6%78+

$3'94*9'8+)>3)'?9*$*94+

.+F*7+:56*9:394*+:*+)>%(;*8&392*++

.+/3'94*9392*+952*;;3'8*+

.+M';28A4*+

.+ N;4H54';$*=+ 2%91%84=+ 5)%274'%9+O+

?%744'A8*+P+6)3B7*+:*+C3D)*E++

!+@%744'A8*+6851585*+*4+$'*7-+6%845*++

.+K%94*94'%9+I+:*94;+O+6)7;+2%91%843()*+B7*+Q+:*94;+

.+,'-*+6)7;+2%91%843()*+B7*+2%94*94'%9+3$%&'()*+

.+F8'92'637-+52H*2;+O+6*84*+%7+23;;*+

.+F*7+185B7*94;+

+

.+M52%))*$*94+R+2%$6)'234'%9+2%78394*+

<+Q+68*$'*8;+$%';+L+8';B7*+

<+/3-'))3'8*+P+$39:'(7)*+

<+S37-+:>52H*2;+O+2%94*94'%9+Q+:*94;+P+I+:*94;+

.+ TE9:8%$*+ :7+ 1')+O+ $7)4'1324%8'*)+ *4+ *92%8*+ $3)+

2%997+

W1Q0&1$'7')'*+BA%H12"A+J'"JJ$&J',$'#$",&',&'%&-AHH1+,12"A+J'?%AB&JJ"A++&00&J',&'01'

Y!Z\!'4(DD6'

!



! -(!

F853)3()*+ .+K%94*94'%9+6384'27)'A8*$*94+'9:'B75*+*9+23;+:>39%$3)'*+'9'4'3)*+

.+S*9'8+2%$64*+:7+6)39+:*+483'4*$*94+*4+:*+;*;+$%:3)'45;+:>366)'234'%9+

.+U%8$3)';*8+)*;+1%924'%9;+

KH%'-+;*)%9+O+ .+V>HE?'A9*+O+;'+$37&3';*+!+5&'4*8+)3+2%94*94'%9+2%))5*++

.+V>%(;*8&392*+O+$%'9;+(%99*+L+)%9?+4*8$*+3&*2+:*+)>3$%&'()*+

.+V*+634'*94+O+:*$39:*+*4+344*94*+*;4H54'B7*+

W434+ :*+ ;3945+

638%:%943)*+

.+,'-*+*4+3$%&'()*+O+!+X91)3$$34'%9+?'9?'&3)*+)5?A8*+L+)%9?+4*8$*+

.+F3;+:>394525:*94+:*+638%:%94'4*+O+

<+ K%94*94'%9+2%))5*+"+6*7+:>'$6324+;78+)3+;3945+

<+ K%94*94'%9+ 2%))5*+ I+ :*94;+"+ $*'))*78*+ ;3945+ 638%:%943)*+ B7*+

2%94*94'%9+Q+:*94;+

<+ K%94*94'%9+ 2%$6%;'4*+ 1'(85*+O+ $%'9;+ 13&%83()*+ B7*+ )*;+ 1');+

$543))'B7*;+

.+#94525:*94+:*+638%:%94'4*+O+

F85158*8+79*+2%94*94'%9+2%))5*+Q+:*94;+

T7'&'+ .+Q<!+68*$'*8;+$%';+O+;7'&'+%84H%:%94'B7*+85?7)'*8+*4+8'?%78*7-+

.+"+L+I+39;+368A;+:56%;*+O+;7'&'+85?7)'*8+638+)>%84H%:%94';4*+

.+ #68A;+ I+ 39;+O+ ;7'&'+ 853)';3()*+ )%8;+ :*;+ &';'4*;+ 85?7)'*8;+ 2H*Y+ )*+

2H'878?'*9<:*94';4*+483'4394+!+B7'+85%8'*94*+2H*Y+)>%84H%:%94';4*+;'+(*;%'9+

Z*2%$$39:34'%9;+ .+/3'94*9'8+)3+2%94*94'%9+6*9:394+6)7;'*78;+3995*;+

.+X91%8$*8+:7+&'*'))';;*$*94+6HE;'%)%?'B7*+*4+9%8$3)+:*;+4';;7;++

.+X91%8$*8+:*+)3+952*;;'45+:*+6%84+3;;':7+:*+)3+2%94*94'%9+

.+Z*91%82*8+)3+$%4'&34'%9+L+)>HE?'A9*+(722%<:*943'8*+

.+V>%(;*8&392*+:'$'97*+3&*2+)*+4*$6;+!+;7'&'+952*;;3'8*+6%78+2%948[)*8+

)*+:';6%;'4'1+:*+2%94*94'%9+L+)%9?+4*8$*+

W1Q0&1$'=')'T&-AHH1+,12"A+J'"JJ$J',$'#$",&',&'%&-AHH1+,12"A+J'?%AB&JJ"A++&00&J',&'01'

Y!Z\!'4(DD6'

!

!

!

!

!

!

!



! -"!

U&!A47:&!:&!2/=17]4&!>57$7]4&!:&!X341&/0!&1!>355=B3/=1&4/0!&$!'("I!P34/$71!]4&5]4&0!

>/71_/&0!:&!>@37a!>3$>&/$=$1!5=!>3$1&$173$!`"d(c!O!!

! Q=a755=7/&! Q=$:7B45=7/&!

�!E70]4&!:&!

/%>7:7W&!O!

f=7B5&! f7a&! f7a&!

Q3:%/%! #93W7B5&!

<5&W%! f7a&!u!=93W7B5&! f7a&!u!=93W7B5&!

�!N7!9=4W=70&!@SA7_$&!O! .5=]4&!:&!C=^5&S! .5=]4&!:&!C=^5&S!

W1Q0&1$'D')'XGA"O',&'01'-A+2&+2"A+'J&0A+'0.1%-1,&'4(DU6'

!

?3$1&$173$! Q=a755=7/&! Q=$:7B45=7/&!

!

!

�!f7a&!

f75!O!=>7&/!>=//%!34!/&>1=$A45=7/&!!

g! ?355=A&!:&!5=1%/=5&!K!

5=1%/=5&!`d!:&$10c!

!

N7!9=4W=70&!@SA7_$&!O!

g! f75! >355%! ]4&! 04/! 5&0!

>=$7$&0!`'!:&$10c!

g! M$P3/9&/! :4! /70]4&! :&!

93:7P7>=173$! :&!

5;=57A$&9&$1!

N7!/31=173$0!7$717=5&0!O!!

g! ?355=A&! :&! >=$7$&! K!

>=$7$&!`J!:&$10c!

!

!

�!#93W7B5&!

!

g! .5=]4&! :&! C=^5&S! 34! A34117_/&! 0&53$! 5&0! 2/%P%/&$>&0! :4!

2=17&$1!&1!5;&a2%/7&$>&!:&!5;3/1@3:3$1701&!`0714=173$!>57$7]4&c\!!

g! N7!=$>/=A&!7$=:%]4=1!O!2/%P%/&/!5=!A34117_/&\!

g! N7! >3$1&$173$! =93W7B5&! 0&45&!O! &$W70=A&/! 4$! 23/1! >3$17$4!

2&$:=$1! 4$&! >34/1&! :4/%&j! 0&53$! 5=! 0714=173$! 7$717=5&! &1! 5&!

1/=71&9&$1!/%=570%!

W1Q0&1$'I')'\&J"#+',&'0.1??1%&"0'B"O&'&2'1HAM"Q0&'4(DU6'

!

$
! $



! -'!

-BCEFD98BC9$
!

!

U=!>3$1&$173$!7:%=5&j!/&925700=$1!5;7$1%A/=571%!:4!>=@7&/!:&0!>@=/A&0j!$;&a701&!2=0!K!>&!

q34/\!U&0!>3$1&$173$0!=93W7B5&0!&1! P7a&0!03$1!>3925%9&$1=7/&0j!&1! 5&!>@37a!:371!s1/&!

&PP&>14%! :&! 9=$7_/&! 7$:7W7:4=570%&! =4! 2=17&$1j! =W&>! 4$&! 7$P3/9=173$! >5=7/&j! %1=B57&!

=W=$1!5&!:%B41!:4!1/=71&9&$1\!

!

U&! :%W&5322&9&$1! :&! $34W&55&0! 1&>@$353A7&0j! &1! $31=99&$1! :&! 5=! ?f#Dj! 2&/9&1!

:;&a253/&/! :&! $34W&55&0! 2701&0! =P7$! :&! P=B/7]4&/! :&0! =22=/&750! :&! >3$1&$173$! 04/!

9&04/&!234/!5&!2=17&$1j!&$!079257P7=$1!5&!1/=W=75!:&!5;3/1@3:3$1701&\!!

!

p! 53$A!1&/9&j!K! 5=!9=$:7B45&j! 5=!>3$1&$173$!P7a&!2&/9&1!4$&!9&755&4/&!/%1&$173$!]4&!

5&0! A34117_/&0! =93W7B5&0\! ?&2&$:=$1j! 5&! 2/7$>72=5! /70]4&! &01! 5&! :%>355&9&$1! ]47! 0&!

2/3:471!:=$0!5&0!J!2/&97&/0!9370j!:;3r!5;7923/1=$>&!=>>/4&!K!=>>3/:&/!K!5=!2/&97_/&!

=$$%&! :&! 047W7\! U&! /70]4&! 5&! 2540! 2/%q4:7>7=B5&! &01! 5&! 0S$:/39&! :4! P75j! ]47! 2&41!

=22=/=�1/&! K! >34/1! 34! 53$A! 1&/9&j! &1! 0&9B5&! >3//%5%! =4! P75! :&! >3$1&$173$! /3$:!

94517B/7$0\!

!

6&! $34W&55&0! =51&/$=17W&0! 0&9B5&$1! %9&/A&/j! =W&>! 5=! $%>&0071%! :;=W37/! :=W=$1=A&!

:;%14:&0j! 4$! 9&755&4/! $7W&=4! :&! 2/&4W&! &1! 4$&! :4/%&! :&! 047W7! 2540! 53$A4&! =P7$!

:;=9%573/&/! 5=! 01=B7571%! :4! 1/=71&9&$1! 3/1@3:3$17]4&! 1341! &$! %W71=$1! 5&0! &PP&10!

7$:%07/=B5&0!:&0!:70230717P0!9%:7>=4a!970!&$!25=>&\!!

!

U=!>3994$7>=173$!&$1/&!5;3/1@3:3$1701&j!5&!:&$1701&!&1!5&!2=17&$1!&01!7$:702&$0=B5&j!&1!

>3$1/7B4&!=4!9=7$17&$!K!53$A!1&/9&!:&0!/%0451=10!:4!1/=71&9&$1!3/1@3:3$17]4&\!

!

! !



! -)!

!

!



! -d!

,@G@?;CE;9$>8>F8BH?=IJ8KD;9$
!

!

!"# $%&'()#*"#+,&)-&./%0#12#,%'%)'&1)#()3#(41&3()-%#12#.10'',%('5%)'#,%/(.0%"#65#7#8,'913"#

:;&)#!<=<>??@=ABCC=D<E"##

F"# G&)-/(&,#+HI#J&''/%#$H"#H(';,('&1)#12#;)',%('%3#)1,5(/#1--/;0&1)0"#65#7#8,'913"#2K4,#

!<LM>LM@FAB!!NDFM"##

M"# O&09(,(#GPI#Q,%3%,#7PI#R(51)#+I#8/0%)#H"#S9()T%0#&)#'9%#3%)'(/#(,-9%0#()3#3%)'&'&1)#

U%'V%%)#F?#()3#N?#W%(,0#12#(T%"#6)T/%#8,'913"#!<<=>==@=ABN!CDFF"##

N"# +,122&'#X$"#S1)'%5.1,(,W#1,'9131)'&-0"#='9#%3&'&1)"#+9&/(3%/.9&(I#YJB#P/0%4&%,>#FE!L"##

?"# 719)0'1)# SRI# J&''/%V113# G7"# $%'%)'&1)# &)# 1,'9131)'&-0"# O,# R%)'# 7"# !=# 2K4,#

FE!?>F!L@MAB!!<DFF"##

="# +9&/&..%# 7"#R&-'&1))(&,%#3Z1,'91T)('9131)'&%# [#8,'9131)'&%I#1,'91.K3&%#3%)'1[2(-&(/%"#

M%#K3&'&1)"#+(,&0\B#G]8R]B#G]8R]>#FE!?"#F?!#."##

C"# J&''/%V113# G7I# H&//%''# RQI# R1;U/%3(W# OI# O%(,)# R$I# X1,'9&)T'1)# ^_"# $%'%)'&1)#

.,1-%3;,%0# 21,# 0'(U&/&0&)T# '11'9# .10&'&1)# (2'%,# ',%('5%)'# V&'9# 1,'9131)'&-# U,(-%0"# S1-9,()%#

R('(U(0%# GW0'%5('&-# $%4&%V# FE!="# Y00;%# # !"# 6,'"# `1"B# SREEFFLM"# R8YB#

!E"!EEFa!N=?!L?L"SREEFFLM".;UN"##

L"# J&''/%# $H"# Q9%# &,,%T;/(,&'W# &)3%bB# (# c;()'&'('&4%# 0-1,%# 12# 5()3&U;/(,# ()'%,&1,#

(/&T)5%)'"#65#7#8,'913"#)14#!<C?>=L@?AB??ND=M"##

<"# *1-9%,# *PI# d%U&0'1,2# HSI# +()3&0# `I# ];3(/%:# +GI# *('0(,10# S"# J1)T['%,5#

P22%-'&4%)%00#12#H(b&//(,W#()3#H()3&U;/(,#O1)3%3#8,'9131)'&-#$%'(&)%,0"#8,(/#^%(/'9#+,%4#

R%)'"#L#:;&)#FEFE>!L@!AB=MMDN!"##

!E"# ^(V/%W# S6"# 6# ,%514(U/%# ,%'(&)%,"# Y)'# 7# 8,'913# 8,(/# G;,T# !<!<"# !# :;&)#

!<!<>?@=ABF<!DME?"##

!!"# *%0/&)T# ^R"# S11,3&)('&)T# '9%# .,%3%'%,5&)%3# .(''%,)# ()3# '11'9# .10&'&1)%,# V&'9#

-1)4%)'&1)(/#',%('5%)'"#65#7#8,'913#8,(/#G;,T"#5(&#!<N=>MFBFL?D<M"##

!F"# G9%,&3()#77I#J%R1;b#XI#H-H&))#$"#P00&b# ,%'(&)%,0B# 2(U,&-('&1)#()3#0;.%,4&0&1)# 21,#

.%,5()%)'#,%'%)'&1)"#7#S/&)#8,'913"#:()4#!<<M>FC@!ABMCDN?"##

!M"# G'%%T5()0#+67I#S(4(T)%''1#RI#$%W)3%,0#$6H"#X9&-9#1,'9131)'&-#,%'%)'&1)#.,1'1-1/#

091;/3#Y#&5./%5%)'e#6#-,&'&-(/#(00%005%)'#12#(#,()315&0%3#-1)',1//%3#',&(/"#P4&3#O(0%3#R%)'"#

3K-#FEFF>FM@NAB!=FD?"##

!N"# O%//&)&[+%,%&,(#G6I#6/&(T([R%/#S(0'&//1#6I#R10#G()'10#SS8I#^%),&c;%0#7]SI#7()01)#dI#

`1,5()31#R"#Q,%('5%)'#0'(U&/&'W#V&'9#U1)3%3#4%,0;0#4(-;;5[21,5%3#,%'(&)%,0B#(#0W0'%5('&-#



! -e!

,%4&%V#12#,()315&f%3#-/&)&-(/#',&(/0"#P;,#7#8,'913"#ME#5(,0#FEFF>NN@FAB!LCD<="##

!?"# *('0(,10#SI#P/&(3%0#QI#K3&'%;,0"#G'(U&/&'WI#,%'%)'&1)I#g#,%/(.0%#&)#1,'9131)'&-0"#O%,/&)B#

h;&)'%00%)-%#+;U/&09&)T>#FE!C"#F!F#."##

!="# H(3;,()'(i(5# +I# *;5(,# G"# ]&b%3# ()3# ,%514(U/%# 1,'9131)'&-# ,%'(&)%,0# ()3#

.%,&131)'(/#9%(/'9"#P4&3#O(0%3#R%)'"#FF#3K-#FE!C>!L@NAB!EMDN"##

!C"# H(&#XI#^%#7I#H%)T#^I#7&()T#jI#^;()T#SI#J&#HI#%'#(/"#S15.(,&01)#12#4(-;;5[21,5%3#

()3# ^(V/%W# ,%'(&)%,0B# (# 0W0'%5('&-# ,%4&%V"# 65# 7# 8,'913# R%)'12(-&(/# 8,'91."# :;&)#

FE!N>!N?@=ABCFEDC"##

!L"# _(T31;'&#dI#*(,41;)&#PI#O&'0()&0#PI#*1/%'0&#R"#8U:%-'&4%# %4(/;('&1)#12# -15./&()-%#

(2'%,#1,'9131)'&-#',%('5%)'#;0&)T#^(V/%W#1,#4(-;;5[21,5%3#,%'(&)%,0B#6#F[-%)'%,#,()315&f%3#

-1)',1//%3# ',&(/# 14%,# (# M[51)'9# .%,&13"# 65# 7# 8,'913# R%)'12(-&(/# 8,'91."# 3K-#

FE!<>!?=@=ABC!C[CF="%F"##

!<"# d,(U%,# JXI# _()(,03(//# $JI# _&T# *XJI# ^;()T# d7I# K3&'%;,0"# 8,'9131)'&-0B# -;,,%)'#

.,&)-&./%0#()3#'%-9)&c;%0"#G&b'9#%3&'&1)"#G'"#J1;&0I#H&001;,&B#P/0%4&%,>#FE!C"#!E!=#."##

FE"# R1T,(5(-&# P7I# J&''/%V113# G7"# $%514(U/%# 1,'9131)'&-# ,%'(&)%,0B# .,(-'&-(/#

-1)0&3%,('&1)0"#O,#R%)'#7"#:;&)#FEF!>FME@!!ABCFMDME"##

F!"# JW,10# YI#Q01/(i&0# Y6I#H(,1;/(i10#H+I#]1,(#PI#JWi1T%1,T10#QI#R(/(5.&,(#HI# %'# (/"#

8,'9131)'&-#$%'(&)%,0[6#S,&'&-(/#$%4&%V"#S9&/3#O(0%/#GV&'f"#FL#:()4#FEFM>!E@FABFME"##

FF"# $(:(#Q6I#J&''/%V113#G7I#H;)W15UV%#QI#O;UU#`J"#X%(,#,%0&0'()-%#12#21;,#'W.%0#12#

4(-;;5[21,5%3#,%'(&)%,#5('%,&(/0B#(#/(U1,('1,W#0';3W"#6)T/%#8,'913"#:;&//#FE!N>LN@NAB=?=D=N"##

FM"# O1))%'#O"#k)#(..(,%&/#3%#,%.10';,('&1)\B#/ZP)4%/1..%#J&)T;(/%#`1-';,)%#@P"J"`"A"#$%4#

8,'91.K3&%#R%)'1[](-&(/%"#!#0%.'#!<<F>F=@MABMF<DNC"##

FN"# O[8,'91#lY)'%,)%'m"#l-&'K#FL#1-'#FEFMm"#P)4%/1..%#J&)T;(/%#`1-';,)%"#R&0.1)&U/%#0;,B#

9''.BaaVVV"U[1,'91"2,a.1,'21/&1a%)4%/1..%[/&)T;(/%[)1-';,)%a#

F?"# O;1)1-1,%# Hd"# 6# 0&5./%# 5%'913# 12# &)-,%(0&)T# '9%# (39%0&1)# 12# (-,W/&-# 2&//&)T#

5('%,&(/0#'1#%)(5%/#0;,2(-%0"#7#R%)'#$%0"#3K-#!<??>MN@=ABLN<D?M"##

F="# *)&%,&5#$"#Y)4&0&U/%#/1V%,#-;0.&3#'1#-;0.&3#,%'(&)%,"#6)T/%#8,'913"#(4,#!<CM>NM@FA"##

FC"# n(-9,&001)# Ok"# S/&)&-(/# %b.%,&%)-%# V&'9# 3&,%-'[U1)3%3# 1,'9131)'&-# ,%'(&)%,0"# 65# 7#

8,'913"#(4,#!<CC>C!@NABNNEDL"##

FL"# n(-9,&001)# Ok"# H;/'&0',()3%3# V&,%# U1)3%3# ,%'(&)%,0B# 2,15# 0'(,'# '1# 0;--%00"# 65# 7#

8,'913#R%)'12(-&(/#8,'91."#)14#FE!?>!NL@?ABCFNDC"##

F<"# P)T%/%,#8dI#R(/0',(#HI#6,)1/3#RQI#G'%&)%-i#HI#_%,)(#S"#!"#$%&'(#-15.(,&01)#12#'9%#

'1,0&1)(/# /1(3# ',()02%,#12#4(,&1;0#-155%,-&(//W#(4(&/(U/%#0'(&)/%00[0'%%/#V&,%0#;0%3#21,# 2&b%3#

,%'(&)%,0#&)#1,'9131)'&-0"#7#8,'913"#:;&)#FEF!>NL@FAB!!LDF="##



! -J!

ME"# 6,)1/3#RQI#R(/0',(#HI#_%,)(#S"#Q1,c;%# ,%0&0'()-%# 12# 3&22%,%)'# 0'(&)/%00# 0'%%/#V&,%0#

-1551)/W#;0%3#21,#2&b%3#,%'(&)%,0#&)#1,'9131)'&-0"#7#8,'913"#:;&)#FE!=>NM@FAB!F!D<"##

M!"# +(3510#76RI#];3(/%:#+GI#$%)i%5(#6H"#P.&3%5&1/1T&-#0';3W#12#1,'9131)'&-#,%'%)'&1)#

.,1-%3;,%0"#65#7#8,'913#R%)'12(-&(/#8,'91."#(4,#FE!L>!?M@NABN<=D?EN"##

MF"# R&(51)3#H"#$%0&)#2&U%,T/(00#U1)3%3#,%'(&)%,"#7#S/&)#8,'913"#5(,0#!<LC>F!@MAB!LFDM"##

MM"# X1/2#HI#G-9;5(-9%,#+I#7oT%,#]I#X%T1#7I#],&'f#kI#*1,U5(-9%,[G'%&)%,#^I#%'#(/"#`14%/#

/&)T;(/#,%'(&)%,#-,%('%3#;0&)T#S6RaS6H#'%-9)1/1TWB#%4(/;('&1)#12#&'0#.10&'&1)&)T#(--;,(-W"#7#

8,12(-#8,'91."#5(,0#FE!?>C=@FAB!=NDCN"##

MN"# Q(.#`I#O#6I#^0#OI#$%T#7"#+,%0%)'#()3#Q9%1,%'&-(/#6../&-('&1)0#12#+1/W[P'9%,[P'9%,[

*%'1)%# @+PP*A# &)# 8,'9131)'&-0B# 6# G-1.&)T# $%4&%V"#H('%,# O(0%/# GV&'f# lY)'%,)%'m"# FF# 1-'#

FEFF#l-&'K#L#3K-#FEFFm>!?@F!A"#R&0.1)&U/%#0;,B#9''.0Baa.;U5%3")-U&")/5")&9"T14aM=M=MEENa#

M?"# PT/&#]I#O14(/&#PI#*&/&(,&3&0#GI#S1,)%/&0#H6"#Y)3&,%-'#40#3&,%-'#U1)3&)T#12#5()3&U;/(,#

2&b%3# ,%'(&)%,0# &)# 1,'9131)'&-# .('&%)'0B# S15.(,&01)# 12# ,%'(&)%,# 2(&/;,%0# ()3# .10'',%('5%)'#

0'(U&/&'W"# 6# F[W%(,# 21//1V[;.# 12# (# 0&)T/%[-%)'%,# ,()315&f%3# -1)',1//%3# ',&(/"# 65# 7# 8,'913#

R%)'12(-&(/#8,'91."#:()4#FE!C>!?!@!AB!?DFC"##

M="# *;p%,(#7I#J&''/%V113#G7I#H(,%i#Y"#]&b%3#,%'%)'&1)B#.&'2(//0#()3#-15./&-('&1)0"#O,#R%)'#

7"#:;&)#FEF!>FME@!!ABCEMDL"##

MC"# 6W%# GQI# J&;# GI# OW,)%# PI# P/[6)TU(V&# 6"# Q9%# .,%4(/%)-%# 12# '9%# 2(&/;,%# 12# 2&b%3#

1,'9131)'&-# U1)3%3# ,%'(&)%,0B# (# 0W0'%5('&-# ,%4&%V# ()3#5%'([()(/W0&0"# P;,# 7#8,'913"# !F# 1-'#

FEFM>-:(3ENC"##

ML"# 7%3/&q0i&# HI# d,1-91/%V&-f# *I# H(f;,# HI# 7()&0f%V0i([8/0f1V0i(# 7"# X9('# -(;0%0#

2(&/;,%# 12# 2&b%3# 1,'9131)'&-# ,%'%)'&1)e# [# 0W0'%5('&-# ,%4&%V# ()3# 5%'([()(/W0&0# 12# -/&)&-(/#

0';3&%0"#^%(3#](-%#H%3"#FN#:;&//#FEF!>!C@!ABMF"##

M<"# *(;# S^I# O,%;)&)T# *^"# R&T&'(/# +/())&)T# ()3# S;0'15#8,'9131)'&-# Q,%('5%)'"# 719)#

X&/%W#g#G1)0>#FE!C"#!ML#."##

NE"# R%/(4&%,,%# 6I# G&%U%,'# QI# J%2%U4,%# ]I# O1/%)3%,# j"# +,('&c;%0# 3%0# 1,'9131)'&0'%0# %)#

5('&r,%# 3%# -1)'%)'&1)# %)# ],()-%"# FE!L# l-&'K# FE# 1-'# FEFMm># R&0.1)&U/%# 0;,B#

9''.Baa,T31&")%'a!E"!M!NEa$d"F"F"FNFN?"!FEE=#

N!"# d;)(W#]I#8f#66"#S/&)&-(/#%22%-'&4%)%00#12#F#1,'9131)'&-#,%'(&)%,#V&,%0#1)#5()3&U;/(,#

(,-9#,%'%)'&1)"#65#7#8,'913#R%)'12(-&(/#8,'91."#2K4,#FE!L>!?M@FABFMFDL"##

NF"# O%(,)#R$"#O1)3%3#1,'9131)'&-#,%'(&)%,0B#(#,%4&%V"#65#7#8,'913#R%)'12(-&(/#8,'91."#

(1s'#!<<?>!EL@FABFECD!M"##

NM"# G't,5())# YI#P95%,#k"#6#.,10.%-'&4%# ,()315&f%3# 0';3W#12#3&22%,%)'# ,%'(&)%,# 'W.%0"# 7#

8,12(-#8,'91."#:()4#FEEF>=M@!ABNFD?E"##



! -,!

NN"# $%)i%5(# 6HI# 6/[600(3# GI# O,1)i91,0'# PI# X%&)3%/# GI# *('0(,10# SI# J&001)# 76"#

P22%-'&4%)%00# 12# /&)T;(/# ,%'(&)%,0# U1)3%3# '1# '9%# -()&)%0# &)# .,%4%)'&)T# 5()3&U;/(,# &)-&01,#

,%/(.0%"#65#7#8,'913#R%)'12(-&(/#8,'91."#(1s'#FEEL>!MN@FAB!C<%![L"##

N?"# 6,';)# 7I# G.(3(21,(# 6QI# G9(.&,1# +6"# 6# M[W%(,# 21//1V[;.# 0';3W# 12# 4(,&1;0# 'W.%0# 12#

1,'9131)'&-#-()&)%['1[-()&)%#,%'(&)%,0"#P;,#7#8,'913"#1-'#!<<C>!<@?AB?E!D<"##

N="# 8%0'%,/%#J7I#G9%//9(,'#XSI#^%)3%,01)#G"#P)9()-&)T#V&,%[-15.10&'%#U1)3#0',%)T'9#12#

U1)3%3# ,%'(&)%,0# V&'9# V&,%# 0;,2(-%# ',%('5%)'"# 65# 7# 8,'913# R%)'12(-&(/# 8,'91."# :;&)#

FEE!>!!<@=AB=F?DM!"##

NC"# G21)3,&)&#H]I#],('&-%//&#RI#S(0'%//(ff&#JI#G-,&U()'%#6I#d()3&)&#+"#S/&)&-(/#%4(/;('&1)#

12#U1)3#2(&/;,%0#()3#0;,4&4(/#U%'V%%)#5()3&U;/(,#-()&)%['1[-()&)%#,%'(&)%,0#5(3%#12#2/%b&U/%#

0.&,(/#V&,%#()3#2&U%,[,%&)21,-%3#-15.10&'%"#7#S/&)#Pb.#R%)'"#(4,#FE!N>=@FAB%!N?[!N<"##

NL"# $%)i%5(# 6HI# $%)i%5(# 6I# O,1)i91,0'# PI# *('0(,10# S"# J1)T['%,5# %22%-'&4%)%00# 12#

-()&)%['1[-()&)%# U1)3%3# 2/%b&U/%# 0.&,(/# V&,%# /&)T;(/# ,%'(&)%,0"# 65# 7# 8,'913# R%)'12(-&(/#

8,'91."#5(&#FE!!>!M<@?AB=!NDF!"##

N<"# d,%%)# 7Y7"# R%)'(/# 5('%,&(/0B# Q9%# 5;/'&[0',()3%3# V&,%# ,%'(&)%,"# OR7# Q%(5"# FN# (4,#

FE!?>!@!AB!=D<"##

?E"# R(9/#P^I#n(-9,&001)#Ok"#J1)T['%,5#%b.%,&%)-%#V&'9#3&,%-'[U1)3%3#/&)T;(/#,%'(&)%,0"#

7#S/&)#8,'913#7S8"#1-'#!<<!>F?@!EAB=!<DME"##

?!"# $;-i%,#O*I#*;0W#$+"#P/(0'&-#2/%b;,(/#.,1.%,'&%0#12#5;/'&0',()3%3#0'(&)/%00#0'%%/#4%,0;0#

-1)4%)'&1)(/#)&-i%/#'&'()&;5#(,-9V&,%0"#6)T/%#8,'913"#(1s'#FEEF>CF@NABMEFD<"##

?F"# *('0(,10#SI#J&4(0#SI#$%)i%5(#6H"#k)%b.%-'%3#-15./&-('&1)0#12#U1)3%3#5()3&U;/(,#

/&)T;(/#,%'(&)%,0"#65#7#8,'913#R%)'12(-&(/#8,'91."#3K-#FEEC>!MF@=ABLMLDN!"##

?M"# S9(,(4%'# SI# _&4%0# ]I# 6,1-(# GI# R,&3&# GH"# u#X&,%# GW)3,15%#v# ]1//1V&)T# O1)3%3#

8,'9131)'&-#$%'(&)%,0B#6#GW0'%5('&-#$%4&%V#12#'9%#J&'%,(';,%"#^%(/'9-#O(0%/#GV&'f"#!C#2K4,#

FEFF>!E@FABMC<"##

?N"# H(0%/# +%)'(# 8)%# lY)'%,)%'m"# 8,'91091."# l-&'K# FN# 1-'# FEFMm"# R&0.1)&U/%# 0;,B#

9''.0BaaVVV"1,'91091."-1"f(aV.[-1)'%)'a;./1(30aFE!NaE=aH(0%/[+%)'([8)%":.T#

??"# $%/&()-%# 8,'9131)'&-# +,13;-'0# lY)'%,)%'m"# l-&'K# FM# 1-'# FEFMm"# O1)3[6[O,(&3"#

R&0.1)&U/%#0;,B#9''.0BaaVVV",%/&()-%1,'9131)'&-0"-15aO1)3[6[O,(&3#

?="# $%/&()-%#8,'9131)'&-# +,13;-'0# lY)'%,)%'m"# l-&'K# FL# 1-'# FEFMm"# $%'(&)&;5"#R&0.1)&U/%#

0;,B#9''.0BaaVVV",%/&()-%1,'9131)'&-0"-15a$%'(&)&;5#

?C"# R[$%-'#W#]1,-%#<#w#+,13;-'10#R%)'(/%0#+%,;#lY)'%,)%'m"#l-&'K#FN#1-'#FEFMm"#R&0.1)&U/%#

0;,B#9''.0Baa.,13;-'103%)'(/%0.%,;"-15a.,13;-'1a3[,%-'[W[21,-%[<a#

?L"# $%/&()-%#1,'9131)'&-#.,13;-'0#lY)'%,)%'m"#8,'91091."#l-&'K#FN#1-'#FEFMm"#R&0.1)&U/%#0;,B#



! --!

9''.0BaaVVV"1,'91091."-1"f(a&)3%b".9.aU1)3&)Ta#

?<"# $%/&()-%# 8,'9131)'&-# +,13;-'0# lY)'%,)%'m"# l-&'K# FM# 1-'# FEFMm"# 8,'91# ]/%bQ%-9"#

R&0.1)&U/%#0;,B#9''.0BaaVVV",%/&()-%1,'9131)'&-0"-15a8,'91[]/%bQ%-9#

=E"# G&2(i(i&0#YI#P/&(3%0#QI#O1;,(;%/#S"#$%0&3;(/#0',%00#()(/W0&0#12#2&b%3#,%'(&)%,#V&,%0#(2'%,#

%"# $%&'(# /1(3&)TB# -()# 5(0'&-('&1)[&)3;-%3# 0',%00%0# .,13;-%# ()# ;)2(41,(U/%# %22%-'e# O&15%3#

Q%-9#@O%,/A"#3K-#FE!?>=E@=AB=!CDFF"##

=!"# 8,'91R%.1'#G91.#`J#lY)'%,)%'m"#l-&'K#FF#1-'#FEFMm"#8,'91[]/%bQ%-9!"#$%'(&)%,#S9(&)#

@G'(&)/%00# G'%%/A"# R&0.1)&U/%# 0;,B# 9''.0BaaVVV"1,'913%.1'")/a8$Q^8R8`QYPaR,(3%)[[[

,%'(&)%,a$%'(&)%,a[8,'91[]/%b[Q%-9[[$%'(&)%,[S9(&)[[d1/3[[[$%/&()-%[8,'9131)'&-0"9'5/#

=F"# J%%#*RI#H&//0#SH"#O1)3# 2(&/;,%# ,('%0# 21,#_[/11.# 40# 0',(&T9'#V&,%# /&)T;(/# ,%'(&)%,0"#

65#7#8,'913#R%)'12(-&(/#8,'91."#(4,#FEE<>!M?@NAB?EFD="##

=M"# 63();,[6'5(-(#$I# x1i(i1y/;# GI#zf'{,i# ]"# P22%-'0# 12# 3&22%,%)'# /&)T;(/# ,%'(&)%,0# 1)#

.%,&131)'(/#9%(/'9#()3#0'(U&/&'W"#6)T/%#8,'913"#!#:;&//#FEF!><!@NABN=LDC="##

=N"# x1i(i1y/;#GI#63();,[6'5(-(#$I#x(i|,#HI#zf'{,i#]"#G'(U&/&'W#()3#2(&/;,%#,('%#3;,&)T#

M\W%(,0#12#2&b%3#,%'%)'&1)B#6#21//1V[;.#12#()#,()315&f%3#-/&)&-(/#',&(/#1)#(31/%0-%)'0#V&'9#21;,#

3&22%,%)'#/&)T;(/#,%'(&)%,0"#8,'913#S,()&12(-#$%0"#M#1-'#FEFM>##

=?"# 89'1)%)# 7I# J(00&/(# JI# Go&/W)1:(# PI# _(//&'';# +*"# Q9%# P22%-'# 12# H('%,&(/# QW.%# ()3#

J1-('&1)#12#()#8,'9131)'&-#$%'(&)%,#&)#$%0&0'&)T#6b&(/#1,#O;--(/#]1,-%0"#H('%,#O(0%/#GV&'f"#

F<#(4,#FEF!>!N@<ABFM!<"##

=="# Q(-i%)#H+PI# S10W)# 7I# R%#X&/3%# +I# 6%,'0# 7I# d14(%,'0# PI# _())%'# O_"# d/(00# 2&U,%#

,%&)21,-%3# 4%,0;0# 5;/'&0',()3%3# U1)3%3# 1,'9131)'&-# ,%'(&)%,0B# (# F# W%(,# .,10.%-'&4%# 5;/'&[

-%)',%#0';3W"#P;,#7#8,'913"#(4,#FE!E>MF@FAB!!CDFM"##

=C"# *,(4&'f#`RI#d,(;%,#RI# G-9;5(-9%,# +I# 71#j#5&)"#H%51'(&)B#6#S6RaS6H#)&-i%/[

'&'()&;5#/&)T;(/#,%'(&)%,"#65#7#8,'913#R%)'12(-&(/#8,'91."#(4,#FE!C>!?!@NABL!FD?"##

=L"# Q01;i(/(# PI# JW,10# YI# Q01/(i&0# 6YI#H(,1;/(i10#H+I# Q01/(i&0# Y6"# R&,%-'# MR[+,&)'%3#

8,'9131)'&-#$%'(&)%,0"#6#GW0'%5('&-#$%4&%V"#S9&/3#O(0%/#GV&'f"#M#(4,#FEFM>!E@NAB=C="##

=<"# H1)&-9#+$I#O%,'&#]_I#+1,'1#JHI#^%),&c;%0#OI#`14(%0#3%#8/&4%&,(#6+I#],%3%/#HSI#%'#

(/"# +9W0&-1-9%5&-(/# ()3# U&1/1T&-(/# (00%005%)'# 12# +PP*# -15.10&'%0# %5U%33&)T# )(';,(/#

(51,.91;0#0&/&-(#2&U%,0#21,#U&15%3&-(/#(../&-('&1)0"#H('%,#G-&#P)T#S#H('%,#O&1/#6../"#!#1-'#

FE!C>C<BM?ND=F"##

CE"# S9(,(4%'# SI# d,(4%/&)%# JI# d1;,3(&)# nI# J;.&# J"# X9('# 6,%# '9%# S/%()&)T# ()3#

R&0&)2%-'&1)#H%'9130#21,#6-,W/&-#8,'9131)'&-#$%514(U/%#6../&()-%e#6#GW0'%5('&-#$%4&%V"#

S9&/3#O(0%/#GV&'f"#F=#1-'#FEF!>L@!!AB<=C"##

C!"# ]1,5/(U0#lY)'%,)%'m"#l-&'K#FL#1-'#FEFMm"#Y)',13;-'&1)#'1#_(-;;5#]1,5&)T"#R&0.1)&U/%#



! -I!

0;,B#9''.0Baa21,5/(U0"-15aU/1Ta&)',13;-'&1)['1[4(-;;5[21,5&)Ta#

CF"# P,T{/#QI#d{/%}#6I#dtW5%)#H"#Q9%#k0%#12#MR#+,&)'%,0#&)#8,'9131)'&-0#[#6#`(,,('&4%#

$%4&%V"#Q;,i#7#8,'913"#FF#:;&)#FEFM>M=@FAB!MNDNF"##

CM"# *&('V(,(V;'# *I# *;4('()(0;-9('&# 7I# Q9(V%U11)# OI# G&,&011)'1,)# Y"# S15.(,&01)# 12#

_(,&1;0# 6)'&5&-,1U&(/# 6T%)'0# 21,# Q9%,51./(0'&-# +1/W5%,&-# $%'(&)%,0"# +1/W5%,0"# L# 0%.'#

FEFF>!N@!LABMC?M"##

CN"# S9(,(4%'#SI#d1;,3(&)#nI#d,(4%/&)%#JI#J;.&#J"#S/%()&)T#()3#R&0&)2%-'&1)#+,1'1-1/0#21,#

S/%(,# 8,'9131)'&-# 6/&T)%,0B# 6# GW0'%5('&-# $%4&%V"# ^%(/'9-# O(0%/# GV&'f"# !E# 2K4,#

FEFF>!E@FABMNE"##

C?"# *&('V(,(V;'# *I# $1i(W(# RI# G&,&011)'1,)# Y"# 6)'&5&-,1U&(/# 6-'&4&'W# 12# _(,&1;0#

R&0&)2%-'()'0# '1# S/%()# Q9%,51./(0'&-# +1/W5%,&-# 6../&()-%0# &)# 8,'9131)'&-0"# +1/W5%,0"# M!#

5(&#FEFF>!N@!!ABFF?="##

C="# +%'%,# PI# 7# HI# d%1,T%# G6"# O&0.9%)1/[6# ,%/%(0%# 2,15# '9%,51./(0'&-# -/%(,# (/&T)%,#

5('%,&(/0B#6#0W0'%5('&-#,%4&%V"#7#8,'913"#0%.'#FEFM>?E@MABFC=DL="##

CC"# Y/&(3&# 6I# *1/%'0&# RI# +(.(T%1,T&1;# G`I# P/&(3%0# Q"# G(2%'W# S1)0&3%,('&1)0# 21,#

Q9%,51./(0'&-[QW.%# 6../&()-%0# k0%3# (0# 8,'9131)'&-# 6/&T)%,0# 1,# $%'(&)%,0"# 6# GW0'%5('&-#

$%4&%V# ()3# H%'([6)(/W0&0# 12# S/&)&-(/# ()3# Y)[_&',1# $%0%(,-9"# H('%,# O(0%/# GV&'f"# !N# (4,#

FEFE>!M@LAB!LNM"##

CL"# $(T9(4()# 6GI# +1''&.(//&# G('9W()(,(W()(# ^I# *(&/(0(5# _I# +(35()(U9()# G"#

S15.(,('&4%# %4(/;('&1)# 12# 0(/&4(,W# U&0.9%)1/#6# /%4%/0# &)# .('&%)'0#V%(,&)T# 4(-;;5[21,5%3#

()3# ^(V/%W# ,%'(&)%,0B# 6)# &)[4&41# 0';3W"# 65# 7# 8,'913# R%)'12(-&(/# 8,'91."# 5(,0#

FE!C>!?!@MABNC!D="##

C<"# j(f3&#HI#R(,W()(4(,3#^I#609'&()&#6^I#H1,(3&)%:(3#HI#$(i909()#_"#6#0W0'%5('&-#

,%4&%V#12#U&1-15.('&U&/&'W#()3#0(2%'W#12#1,'9131)'&-#-/%(,#(/&T)%,0#()3# ',()0.(,%)'#4(-;;5[

21,5%3# '9%,51./(0'&-# ,%'(&)%,0B# O&0.9%)1/[6# ,%/%(0%I# (34%,0%# %22%-'0I# -W'1'1b&-&'WI# ()3#

%0',1T%)&-#%22%-'0"#R%)'#$%0#7"#FEFM>FEBN!"##

LE"# `(0%2# 66I# P/[O%&(/W# 6$I# H10'(2(# j6"# _&,';(/# '%-9)&c;%0# 21,# 3%0&T)&)T# ()3#

2(U,&-('&)T#(#,%'(&)%,"#65#7#8,'913#R%)'12(-&(/#8,'91."#0%.'#FE!N>!N=@MABM<NDL"##

L!"# S;)9(#Q#3%#H6#3(I#O(,U10(#Y#3(#GI#+(/5(#**"#8,'9131)'&-#3&T&'(/#V1,i2/1VB#3%4&-%0#

()3#-/&)&-(/#(../&-('&1)0"#R%)'#+,%00#7#8,'913"#FEF!>F=@=AB%F!0.%="##

LF"# S1/%#RI#O%)-9(,&'#GI#S(,,&-1#S*I#6,&(0#6I#Q{2%i}&#P"#P4(/;('&1)#12#2&'#21,#MR[.,&)'%3#

,%'(&)%,0# -15.(,%3# V&'9# '9%,5121,5# ,%'(&)%,0"# 65# 7# 8,'913# R%)'12(-&(/# 8,'91."# (4,#

FE!<>!??@NAB?<FD<"##

LM"# P0c;%)%'# HI# *(55# hI# O1/%)3%,# j"# +,1'1-1/%# 3ZK';3%\B# -15.(,(&01)# 3;# '(;b# 3%#



! I(!

3K-1//%5%)'#3%0#-1)'%)'&1)0#-1//K%0#5()3&U;/(&,%0#.10'[1,'9131)'&c;%0#(001-&K%0#1;#)1)#~#;)#

5&-,10(U/(T%# .,K(/(U/%# 3%# /ZK5(&/\B# %00(&# -/&)&c;%# -1)',�/K# ,()315&0K"# k)&4%,0&'K# 3%#

G',(0U1;,T"#FEF!"#@HK51&,%#.,K0%)'K#.1;,#/Z1U'%)'&1)#3;#RPG#3Z8,'91.K3&%#R%)'1[](-&(/%A"##

LN"# ]&b$# [# 2&/# 3%# -1)'%)'&1)# );5K,&c;%# w# j1('# O%)3%,# F# lY)'%,)%'m"# l-&'K# FF# 1-'# FEFMm"#

R&0.1)&U/%#0;,B#9''.0BaaVVV"-1)'%)'&1)[);5%,&c;%"2,a%'(.%0[-1)-%.'&1)#

L?"# O%)3%,# F# lY)'%,)%'m"# dY# R%)'(/"# l-&'K# FF# 1-'# FEFMm"# R&0.1)&U/%# 0;,B#

9''.0BaaVVV"3%)'(/"T,(.9[&5(T%"2,a.,13;&'a./&%;0%[3%[2&/[3%[-1)'%)'&1)[U%)3%,[Fa#

L="# O14(/&#PI#*&/&(,&3&0#GI#S1,)%/&0#H6"# Y)3&,%-'# 40# 3&,%-'# U1)3&)T#12#5()3&U;/(,# 2&b%3#

,%'(&)%,0# &)# 1,'9131)'&-# .('&%)'0B# (# 0&)T/%[-%)'%,# ,()315&f%3# -1)',1//%3# ',&(/# -15.(,&)T#

./(-%5%)'# '&5%# ()3# 2(&/;,%# 14%,# (# =[51)'9# .%,&13"# 65# 7# 8,'913# R%)'12(-&(/# 8,'91."# 3K-#

FE!N>!N=@=ABCE!DL"##

LC"# H;//%,#SI#^&'5&#JI#$1;00(,&%# ]I#6''(/# 7+"# l6# 0&5./%# ()3# c;&-i#5%'913# 21,# &)3&,%-'#

,%'%)'&1)m"#8,'913#],()-(&0%"#:;&)#FEE<>LE@FABFMMDL"##

LL"# 8,'9131)'&-#$%'(&)%,#[#S/&)&-(/#6../&-('&1)0# w#$&UU1)3#lY)'%,)%'m"# l-&'K#F!#1-'#FEFMm"#

R&0.1)&U/%#0;,B#9''.0Baa,&UU1)3"-15a(../&-('&1)0[1,'9131)'&-[,%'(&)%,"9'5/�()-91,#

L<"# G1/1V#$6"#O1)3%3#()'%,&1,#1,'9131)'&-#,%'(&)%,0"#d%)#R%)'"#FE!N>=F@MABF!DN"##

<E"# O%,%''(#HI#H()T()1#6I#d&()1/&1#6I#`%T,&)&#GI#S()14(#]]I#S&,;//&#`"#6#];//W#R&T&'(/#

X1,i2/1V#21,#+PP*#]&b%3#$%'(&)%,0"#7#S/&)#8,'913#7S8"#(4,#FEF!>??@NABFN<D?M"##

<!"# *,(4&'f#`RI#d,1'9#SI#71)%0#+PI#d,(9(5#7XI#$%351)3#X$"#Y)',(1,(/#3&T&'(/#0-())%,0"#

7#S/&)#8,'913#7S8"#:;&)#FE!N>NL@=ABMMCDNC"##

<F"# H193# Q(9&,# `I# X()# ^(00()# X`I# G(;U# $"# S15.(,&)T# ,%'(&)%,0# -1)0',;-'%3# 1)#

-1)4%)'&1)(/#0'1)%#513%/0#()3#1)#MR#.,&)'%3#513%/0B#(#,()315&f%3#-,10014%,#-/&)&-(/#0';3W"#

P;,#7#8,'913"#L#(1s'#FE!<>N!@NABMCEDLE"##

<M"# 6/# H1,'(3&# `I# 71)%0# hI# PTTU%%,# RI# J%V&0# 7I# X&//&(50# $7"# ](U,&-('&1)# 12# (# ,%0&)#

(../&()-%#V&'9#(//1W#-15.1)%)'0#;0&)T#3&T&'(/#'%-9)1/1TW#V&'91;'#()#()(/1T#&5.,%00&1)"#65#7#

8,'913#R%)'12(-&(/#8,'91."#)14#FE!?>!NL@?ABL=FDC"##

<N"# *()T#G^I#*V1)#7GI#S9;)T#S7I#S9(#7jI#J%%#*7"#6--;,(-W#()3#0'(U&/&'W#12#-15.;'%,[

(&3%3#-;0'15&f%3#/&)T;(/#2&b%3#,%'(&)%,B#(#.&/1'#0';3W"#+,1T#8,'913"#F!#)14#FEFF>FM@!ABM<"##

<?"# G9&5# ^I# ]1/%W# +I# O()i9%(3# OI# *&5# *O"# S15.(,('&4%# (00%005%)'# 12# ,%/(.0%# ()3#

2(&/;,%# U%'V%%)# S6RaS6H# 0'(&)/%00# 0'%%/# ()3# 0'()3(,3# 0'(&)/%00# 0'%%/# 2&b%3# ,%'(&)%,0# &)#

1,'9131)'&-#,%'%)'&1)#.('&%)'0"#6)T/%#8,'913"#!#:()4#FEFF><F@!ABLCD<N"##

<="# *1//%,#GI#S,(4%&,1#$OI#`&%3%,(;#SI#+1//(i#QJI#*)(;.#YI#X1/2#H"#P4(/;('&1)#12#3&T&'(/#

-1)0',;-'&1)I# .,13;-'&1)# ()3# &)',(1,(/# .10&'&1)# (--;,(-W# 12# )14%/# MR# S6RaS6H# '&'()&;5#

,%'(&)%,0"#7#8,12(-#8,'91."#M!#5(,0#FEFF>##



! I"!

<C"# 6,3&/(#SHI#P/1,f([R;,�)#6I#6,,;U/([P0-1U(,#R"#P22&-(-W#12#S6RaS6H#Q%-9)1/1TW#

&)#Y)'%,4%)'&1)0#Y5./%5%)'%3#&)#8,'9131)'&-0B#6#G-1.&)T#$%4&%V#12#S/&)&-(/#Q,&(/0"#O&1H%3#

$%0#Y)'"#FEFF>FEFFB?M!E???"##

<L"# O(,3&3%9# PI# d91,U()&# HI# G9(2(%%# ^I# G(%%3&# +I# j1;)%00&()# ]"# 6# -15.(,&01)# 12#

S6RaS6H[U(0%3#2&b%3#,%'(&)%,0#4%,0;0#-1)4%)'&1)(/#2&b%3#,%'(&)%,0#&)#1,'9131)'&-#.('&%)'0B#(#

0W0'%5('&-#,%4&%V#()3#)%'V1,i#5%'([()(/W0&0"#P;,#7#8,'913"#!L#0%.'#FEFM>N?@?AB?N?D?C"##

<<"# 71V%''# 6SI# J&''/%V113# G7I# ^13T%# QHI# R9(/&V(/# ^*I# X;# 7"# S6RaS6H# )&'&)1/#

U1)3%3# ,%'(&)%,# 4%,0;0# (# -9(&,0&3%# ,%-'()T;/(,[-9(&)# U1)3%3# ,%'(&)%,B# 6# 5;/'&-%)',%#

,()315&0%3#-1)',1//%3#',&(/"#7#8,'913"#N#0%.'#FEFF>!N=?M!F?FF!!!L<M?"##

!EE"# G9(;T9)%00W# QdI# +,122&'# X$I# G(5(,(# G6"# Y)(34%,'%)'# '11'9# 514%5%)'# V&'9# 2&b%3#

/&)T;(/#,%'(&)%,0"#65#7#8,'913#R%)'12(-&(/#8,'91."#2K4,#FE!=>!N<@FABFCCDL="##

!E!"# O(W0(/# 6I# kW0(/# QI# d;/# `I# 6/()# HOI# $(51T/;# GY"# S15.(,&01)# 12# '9,%%# 3&22%,%)'#

1,'9131)'&-# V&,%0# 21,# U1)3%3# /&)T;(/# ,%'(&)%,# 2(U,&-('&1)"# *1,%()# 7# 8,'913"# 2K4,#

FE!F>NF@!ABM<DN="##

!EF"# 6W-()# HI# d1W5%)# H"# S15.(,&01)# 12# '9%# 3&22%,%)'# ,%'%)'&1)# (../&()-%0# .,13;-%3#

;0&)T# S6RaS6H# ()3# -1)4%)'&1)(/# 5%'9130# ()3# 3&22%,%)'# 0;,2(-%# ,1;T9%)&)T# 5%'9130"#

J(0%,0#H%3#G-&"#5(,0#FE!<>MN@FABFLCD<="##

!EM"# Q()%,# QI# 6i0;#H"# 6# .,10.%-'&4%# -/&)&-(/# %4(/;('&1)# 12# 5()3&U;/(,# /&)T;(/# ,%'(&)%,#

0;,4&4(/"#P;,#7#8,'913"#(1s'#FE!F>MN@NABNCEDN"##

!EN"# $10%,# S7I# O(;%,# SI#^13%-i%,# JI# n%)'9t2%,#6I# J;b#S7I# $;%0# G"# S15.(,&01)# 12# 0&b#

3&22%,%)'#S6RaS6H#,%'(&)%,0#40"#'9%#0'(&)/%00#0'%%/#'V&0'2/%b#,%'(&)%,B#()#%"#$%&'(#&)4%0'&T('&1)#

12#0;,4&4(/#,('%#()3#0'(U&/&'W"#7#8,12(-#8,'91."#FL#:;&)#FEFM>##

!E?"# *&/&)}#RRI#G(W(,#d"#Q9%# %22%-'# 12# .,&1,# 0()3U/(0'&)T#12# '9%#V&,%# 1)# '9%# 09%(,# U1)3#

0',%)T'9#12#'V1#3&22%,%)'#'W.%0#12#/&)T;(/#,%'(&)%,0"#Y)'#8,'913"#:;&)#FE!L>!=@FABF<NDMEM"##

!E="# 6,)1)%#$"#O1)3&)T# 1,'9131)'&-# /1V%,# M# '1# M# ,%'(&)%,0#V&'9# (# ,;UU%,# 3(5B# (# 0%-1)3#

T%)%,('&1)#0'%.[UW[0'%.#.,1-%3;,%"#65#7#8,'913#R%)'12(-&(/#8,'91."#1-'#!<<<>!!=@NABNMFDN"##

!EC"# O1//(#PI#S1ff()&#HI#R1/31#QI#]1)'()(#H"#](&/;,%#%4(/;('&1)#(2'%,#(#=[W%(,#,%'%)'&1)#

.%,&13B# (# -15.(,&01)# U%'V%%)# T/(00# 2&U%,[,%&)21,-%3# @d]$A# ()3# 5;/'&0',()3%3# U1)3%3#

,%'(&)%,0"#Y)'#8,'913"#5(,0#FE!F>!E@!AB!=DFL"##

!EL"# J&)3(;%,#G7I#O,1V)&)T#^I#G9,122#OI#H(,09(//#]I#6)3%,01)#$^I#H11)#+S"#P22%-'#12#

.;5&-%#.,1.9W/(b&0#1)# '9%#U1)3#0',%)T'9#12#1,'9131)'&-#U,(-i%'0"#65#7#8,'913#R%)'12(-&(/#

8,'91."#:;&)#!<<C>!!!@=AB?<<D=E?"##

!E<"# O/(-i#$O"#Q%-9)&-#21,#`1)5%-9()&-(/#+,%.(,('&1)#12#S(4&'&%0#()3#+,1.9W/(b&0"#7#65#

R%)'#6001-"#!#(1s'#!<N?>MF@!?AB<??D=?"##



! I'!

!!E"# S()(W#GI#*1-(3%,%/&#YI#6i�-(#P"#Q9%#%22%-'#12#%)(5%/#(&,#(U,(0&1)#1)#'9%#,%'%)'&1)#12#

U1)3%3# 5%'(//&-# 1,'9131)'&-# U,(-i%'0"# 65# 7# 8,'913# R%)'12(-&(/# 8,'91."# :()4#

FEEE>!!C@!AB!?D<"##

!!!"# Q{,itf# SI# k/;01W# S"# P4(/;('&1)# 12# 3&22%,%)'# %)(5%/# -1)3&'&1)&)T# '%-9)&c;%0# 21,#

1,'9131)'&-#U1)3&)T"#*1,%()#7#8,'913"#2K4,#FE!F>NF@!ABMFDL"##

!!F"# O(;5T(,')%,#GI#*1/%'0&#RI#_%,)(#SI#P/&(3%0#Q"#Q9%#P22%-'#12#P)(5%/#G()3U/(0'&)T#1)#

P)9()-&)T#O1)3#G',%)T'9#12#8,'9131)'&-#O,(-i%'0B#6#GW0'%5('&-#$%4&%V#()3#H%'([()(/W0&0"#

7#639%0#R%)'"#FE!C>!<@=ABN=MDCM"##

!!M"# $%&0)%,# *$I# J%4&''# ^JI# H()'%# ]"# P)(5%/# .,%.(,('&1)# 21,# 1,'9131)'&-# U1)3&)TB# (#

-15.(,&01)#U%'V%%)#'9%#;0%#12#(#0()3U/(0'%,#()3#-;,,%)'#'%-9)&c;%0"#65#7#8,'913#R%)'12(-&(/#

8,'91."#(4,#!<<C>!!!@NABM==DCM"##

!!N"# O,109# QI# G',1;'91;# GI# G(,)%# 8"# P22%-'0# 12# U;--(/# 4%,0;0# /&)T;(/# 0;,2(-%0I# %)(5%/#

-1)3&'&1)&)T#.,1-%3;,%0#()3#0'1,(T%#3;,('&1)#1)#U,(-i%'0#3%U1)3&)T#-9(,(-'%,&0'&-0"# 7#R%)'"#

2K4,#FEE?>MM@FAB<<D!E?"##

!!?"# $%&-9%)%3%,#SI#^12,&-9'%,#OI#](/'%,5%&%,#6I#+,122#+I#J&..1/3#SI#*&,0-9)%-i#S"#G9%(,#

U1)3# 0',%)T'9# 12# 3&22%,%)'# ,%'(&)%,# V&,%0# ()3# U1)3&)T# (39%0&4%0# &)# -1)0&3%,('&1)# 12# '9%#

.,%',%('5%)'#.,1-%00"#^%(3#](-%#H%3"#FL#)14#FE!N>!EB?!"##

!!="# G(/%9&#+I#n(,&2#`(:(2&#^I#$1%&).%&i(,#GH"#S15.(,&01)#12#0;,4&4(/#'&5%#U%'V%%)#'V1#

'W.%0#12#1,'9131)'&-# 2&b%3# ,%'(&)%,B#(#.,10.%-'&4%# ,()315&f%3#-/&)&-(/# ',&(/"#+,1T#8,'913"#!!#

0%.'#FE!M>!NBF?"##

!!C"# +91)-9(,%;)# PI# *(55# hI# P0c;%)%'# HI# $(22/%)U%;/# ]I# G%4%,(-# ]I# O1/%)3%,# j"#

S15.(,(&01)#3;# '(;b#3%#3K-1//%5%)'#3%0#-1)'%)'&1)0#5()3&U;/(&,%0#(.,r0#5&-,1[0(U/(T%#3%#

/ZK5(&/#1;#U,100(T%#~#/(#.&%,,%#.1)-%\B#%00(&#-/&)&c;%#-1)',�/K#,()315&0K#&)-/;()'#LL#.('&%)'0#

0;&4&0#0;,#!L#51&0"#FEFM"##

!!L"# J(0.10# SI# G%%9,(# 7I# *('0(,10# SI# +()3&0# `"# G;,4&4(/# 12# -1)4%)'&1)(//W# U1)3%3#

5()3&U;/(,# ,%'(&)%,0#V&'9#1,#V&'91;'#%)(5%/#0()3U/(0'&)T# &)#1,'9131)'&-#.('&%)'0#14%,#(#!F[

51)'9# .%,&13"#6# 0&)T/%[-%)',%I# 0./&'[51;'9# ,()315&f%3# -/&)&-(/# ',&(/"# P;,# 7#8,'913"# FC#5(&#

FEFF>-:(-EFL"##

!!<"# +(3;/(# QI# X&/9%/5001)# QI# `(1;514(# 7"# ](&/;,%# 2,%c;%)-W# 12# 2&b%3# 5()3&U;/(,#

,%'(&)%,0# (2'%,# .,%[',%('5%)'# 12# '9%# %)(5%/# 0;,2(-%# V&'9# .;5&-%# 4%,0;0# 0()3U/(0'&)T[(#

,()315&f%3#-1)',1//%3#',&(/"#P;,#7#8,'913"#!E#(4,#FEFM>-:(3E!E"##

!FE"# O(f(,T()&# ]"# $%'%)'&1)# X&'9# Q9,%%# R&22%,%)'# O1)3%3# $%'(&)%,0B# (# H;/'&-%)'%,I#

$()315&f%3#S1)',1//%3#Q,&(/#X&'9#?[W%(,#]1//1V[;.# lY)'%,)%'m"#-/&)&-(/',&(/0"T14>#FEF!#0%.'#

l-&'K# FN# 1-'# FEFFm"# $%.1,'# `1"B# `SQENLFLE<="# R&0.1)&U/%# 0;,B#



! I)!

9''.0Baa-/&)&-(/',&(/0"T14a-'Fa091Va`SQENLFLE<=#

!F!"# G21)3,&)&#H]I#d(//1#GI#Q;,-('1#OI#H1)'(00%,#H6I#6/U%/(0W#`]I#_(//&'';#+*I# %'# (/"#

k)&4%,0(/# 639%0&4%# 21,# ]&b%3# $%'(&)%,# O1)3&)TB# !"# )%&'(# P4(/;('&1)# ()3# $()315&f%3#

S/&)&-(/#Q,&(/"#H('%,#O(0%/#GV&'f"#!E#5(,0#FEF!>!N@=AB!MN!"##

!FF"# O%(,)#R$I#H-S(U%#7]I#d1,31)#+^I#6&,3#7S"#O1)3%3#1,'9131)'&-#,%'(&)%,0B#'9%#V&,%[

-15.10&'%#&)'%,2(-%"#65#7#8,'913#R%)'12(-&(/#8,'91."#:()4#!<<C>!!!@!AB=CDCN"##

!FM"# H&/9%&,1#6I#3%#7(T%,#`I#]%&/f%,#67I#*/%4%,/(()#S7"#!"#$%&'(#3%U1)3&)T#12#1,'9131)'&-#

,%'(&)%,0#()(/Wf%3#V&'9#2&)&'%#%/%5%)'#()(/W0&0"#P;,#7#8,'913"#1-'#FE!?>MC@?ABN<!D="##

!FN"# +()3&0# `I# ]/%5&)T# +GI# */1;i10# RI# +1/W-9,1)1.1;/1;# 6I# *('0(,10# SI# P/&(3%0# Q"#

G;,4&4(/# 12# U1)3%3# /&)T;(/# ,%'(&)%,0# V&'9# -9%5&-(/# 1,# .91'1# .1/W5%,&f('&1)# 14%,# (# F[W%(,#

.%,&13B#(#0&)T/%[-%)'%,I#,()315&f%3#-1)',1//%3#-/&)&-(/#',&(/"#65#7#8,'913#R%)'12(-&(/#8,'91."#

(1s'#FE!M>!NN@FAB!=<DC?"##

!F?"# 7()1�%4&�#+I#G'1:()14&�#GI#G'1:()14&�#YI#7()1�%4&�#HI#`(:5()#G"#S15.(,('&4%#!"#)%&'(#

O&1-15.('&U&/&'W# G';3W# 12# '9%# QV1# 8,'9131)'&-# O1)3&)T# H('%,&(/0# 12# R&22%,%)'# QW.%0"#

+1/W5%,0"#!L#)14#FEFF>!N@FFABN<<L"##

!F="# 6/[`&5,&#*I#6/[`&5,&#7"#G9%(,#U1)3#0',%)T'9#12#3&22%,%)'#2&b%3#1,'9131)'&-#,%'(&)%,0"#

6;0'#8,'913#7"#)14#FE!?>M!@FAB!CLDLM"##

!FC"# k�{5%f# GI# O{W{iW&/5(f# QI# *(,(5()# 6Y"# P22%-'0# 12# 2(0'# 9(/1T%)# ()3# ./(05(# (,-#

-;,&)T# /&T9'0# 1)# '9%# 0;,2(-%# 9(,3)%00# 12# 1,'9131)'&-# (39%0&4%0# 21,# /&)T;(/# ,%'(&)%,0"# 65# 7#

8,'913#R%)'12(-&(/#8,'91."#:;&)#FEEM>!FM@=AB=N!DL"##

!FL"# `101;9&()#HI#H1)&,&2(,3#HI#d9(,&U.1;,#]I#G(3%T9&()#G"#J&)T;(/#,%'(&)%,#5('%,&(/0B#

S15.(,('&4%# %4(/;('&1)# 12# V%(,# ,%0&0'()-%# 12# 2/1V(U/%# )()1-15.10&'%0# ()3# ;)&4%,0(/#

-15.10&'%B#6)#%"#$%&'(#0';3W"#R%)'#$%0#7"#FEF!>!LB=<"##

!F<"# Q(/&-# `]"# ](&/;,%# $('%0# 12# 8,'9131)'&-# ]&b%3# J&)T;(/# $%'(&)%,0# U1)3%3# V&'9# QV1#

]/1V(U/%#J&T9'[-;,%3#639%0&4%0B#6#S15.(,('&4%#+,10.%-'&4%#S/&)&-(/#Q,&(/"#7#S1)'%5.#R%)'#

+,(-'"#!#(1s'#FE!=>!C@LAB=MEDN"##

!ME"# *(5(/(# SI# k:V(/(# +I# G(0&39(,# j`I# G;39%%,# O"# 6# -15.(,('&4%# %4(/;('&1)# 12#

5%-9()&-(/#V%(,#12#(39%0&4%0#;0%3#21,#U1)3%3#,%'(&)%,0# '9('#;)3%,V%)'#U,;09&)T#21,#!#91;,#

;)3%,# M=#55# 12# /&)%(,# (-'&1)I# ;0&)T# -15.;'%,[(&3%3# MR# 0-()[()# %"# $%&'(# 0';3W"# S/&)# 8,(/#

Y)4%0'&T"#1-'#FEFM>FC@!EAB?LE?D!F"##

!M!"# G-,&U()'%# 6I# d(//1# GI# Q;,-('1# OI# Q,14('&# ]I# d()3&)&# +I# G21)3,&)&#H]"# ]%(,# 12# '9%#

$%/(.0%B#P22%-'#12#S15.10&'%#QW.%#1)#639%0&1)#P22&-(-W#12#k..%,#()3#J1V%,#8,'9131)'&-#

]&b%3# $%'(&)%,0B# !"# )%&'(# Y)4%0'&T('&1)# ()3# $()315&f%3# S/&)&-(/# Q,&(/"# +1/W5%,0"# F!# (4,#

FEFE>!F@NAB<=M"##



! Id!

!MF"# kW0(/#QI#O(W0(/#6I#k0;5%f#GI#k/i%,#H"#H&-,1/%(i(T%#U%'V%%)#-15.10&'%[V&,%#()3#

-15.10&'%[%)(5%/# &)'%,2(-%0# 12# 2/%b&U/%# 0.&,(/# V&,%# ,%'(&)%,0"# +(,'# !B# -15.(,&01)# 12# '9,%%#

-15.10&'%0"#P;,#7#8,'913"#3K-#FEE<>M!@=AB=NCD?!"##

!MM"# kW0(/#QI#k/i%,#HI#O(W0(/#6I#k0;5%f#G"#H&-,1/%(i(T%#U%'V%%)#-15.10&'%[V&,%#()3#

-15.10&'%[%)(5%/# &)'%,2(-%0# 12# 2/%b&U/%# 0.&,(/# V&,%# ,%'(&)%,0"# +(,'# FB# -15.(,&01)# 12#

(51,.91;0# -(/-&;5# .910.9('%[-1)'(&)&)T# (39%0&4%# V&'9# -1)4%)'&1)(/# /&)T;(/# ,%'(&)%,#

-15.10&'%"#P;,#7#8,'913"#3K-#FEE<>M!@=AB=?FDC"##

!MN"# `&5U(/i(,[+('&/# GI# _(f# 6I# +('&/# +d"# S15.(,('&4%# %4(/;('&1)# 12# 5&-,1/%(i(T%# 12#

/&)T;(/#,%'(&)%,#V&,%0#U1)3%3#V&'9#'9,%%#3&22%,%)'#/&)T;(/#,%'(&)%,#-15.10&'%0B#()#%"#$%&'(#0';3W"#

7#S/&)#R&(T)#$%0#7SR$"#)14#FE!N>L@!!ABnSLM[LC"##

!M?"# *(41;0&)%:(3# GI# ^100%&)f(3%9# `&i# QI# G(22(,# G9(9,1;3&# 6"# S15.(,&01)# 12#

5&-,1/%(i(T%#()3#09%(,#U1)3#0',%)T'9#12#,&UU1)#()3#'V&0'%3#V&,%#,%'(&)%,0#U1)3%3#1)#9;5()#

5()3&U;/(,# &)-&01,0#V&'9# 'V1# 3&22%,%)'# 'W.%0# 12# (39%0&4%0#V&'9# ()3#V&'91;'# .,&5%,B#6)# &)[

4&',1#0';3W"#Y)'#8,'913"#3K-#FEFF>FE@NAB!EE=<M"##

!M="# G-9{'f[],()001)# kI# J&)30'%)# $I# O:%,i/&)# *I# O1)3%5(,i# J"# H()3&U;/(,# &)-&01,#

(/&T)5%)'#&)#;)',%('%3#0;U:%-'0#-15.(,%3#V&'9#/1)T['%,5#-9()T%0#(2'%,#1,'9131)'&-#',%('5%)'#

V&'9#1,#V&'91;'#,%'(&)%,0"#65#7#8,'913#R%)'12(-&(/#8,'91."#2K4,#FE!<>!??@FABFMNDNF"##

!MC"# O(9&:%# JI# P))(:&# 6I# O%)W(9&(# ^I# n(1;&# ]"# 6# 0W0'%5('&-# ,%4&%V# 12# 1,'9131)'&-#

,%'%)'&1)#0W0'%50B#Q9%#4%,3&-'"#Y)'#8,'913"#0%.'#FE!L>!=@MABNE<DFN"##

!ML"# 6/[H1T9,(U&# RI# +()3&0# `I# ]/%5&)T# +G"# Q9%# %22%-'0# 12# 2&b%3# ()3# ,%514(U/%#

1,'9131)'&-#,%'(&)%,0B#(#0W0'%5('&-#,%4&%V"#+,1T#8,'913"#3K-#FE!=>!C@!ABFN"##

!M<"# G(;T%'#PI#S14%//#R6I#O1%,1#$+I#J&%U%,#XG"#S15.(,&01)# 12# 1--/;0(/# -1)'(-'0#V&'9#

;0%#12#^(V/%W#()3#-/%(,#14%,/(W#,%'(&)%,0"#6)T/%#8,'913"#!<<C>=C@MABFFMDME"##

!NE"# X1;'%,0#SI# J(5U%,'0# Q6I#*;&:.%,0[7(T'5()#6HI#$%)i%5(#6H"#R%4%/1.5%)'# 12# (#

-/&)&-(/# .,(-'&-%# T;&3%/&)%# 21,# 1,'9131)'&-# ,%'%)'&1)"# 8,'913# S,()&12(-# $%0"# 5(&#

FE!<>FF@FAB=<DLE"##

!N!"# H10/%5f(3%9#G^I#G19,(U&#6I#$(2&T9&#6I#](,09&3)&(#G"#S15.(,&01)#12#G'(U&/&'W#12#'9%#

$%0;/'0#12#8,'9131)'&-#Q,%('5%)'#()3#d&)T&4(/#^%(/'9#U%'V%%)#^(V/%W#()3#_(-;;5[21,5%3#

$%'(&)%,0"#7#S1)'%5.#R%)'#+,(-'"#!#(4,#FE!L>!<@NABNNMD<"##

!NF"# G(/%9#HI#^(:%%,#HjI#H;%00&T#R"#6--%.'(U&/&'W#-15.(,&01)#U%'V%%)#^(V/%W#,%'(&)%,0#

()3# 4(-;;5[21,5%3# ,%'(&)%,0# &)# 1,'9131)'&-# (3;/'# .('&%)'0B# (# 0&)T/%[-%)',%I# ,()315&f%3#

-1)',1//%3#',&(/"#P;,#7#8,'913"#!#(1s'#FE!C>M<@NABN?MD=!"##

!NM"# 6/i()# zI# *(W(# jI# *%0i&)# G"# S15.;'%,&f%3# 1--/;0(/# ()(/W0&0# 12# P00&b# ()3# ^(V/%W#

,%'(&)%,0# ;0%3# 3;,&)T# '9%# ,%'%)'&1)# .9(0%B# (#-1)',1//%3# -/&)&-(/# ',&(/"# 7# 8,12(-# 8,'91."# 0%.'#



! Ie!

FEFE>L!@?ABMC!DL!"##

!NN"# $1//()3# 6I# G1,%/# 8I# d%U%&/%[S9(;'W# G"# RK4%/1..%5%)'# 3%# ,%-155()3('&1)0#

.,12%00&1))%//%0# 0;,# /(# -1)'%)'&1)#%)#1,'9131)'&%\B# 4%,0&1)#-1;,'%B#JZ8,'9131)'&%#],"#!#5(,0#

FEFM><N@!AB??D=L"##

!N?"# O%)#H19&53#^I#O(9&:%#JI#n(1;&#]I#^(/&5&#6I#O%)W(9&(#^"#Y0#0W0'%5('&-#5()3&U;/(,#

,%'%)'&1)#5()3('1,We#6#0W0'%5('&-#,%4&%V"#Y)'#8,'913"#5(,0#FE!L>!=@!AB!!NDMF"##

!N="# 8;'9(&0(4()9#GI#J&;#jI#G1)T#7"#Q9%#1,&T&)#()3#%41/;'&1)#12# '9%#^(V/%W#,%'(&)%,# 21,#

'9%# %22%-'&4%)%00# '1# 5(&)'(&)# '11'9# .10&'&1)# (2'%,# 2&b%3# 1,'9131)'&-# ',%('5%)'# -15.(,%# '1#

4(-;;5[21,5%3#,%'(&)%,B#6#0W0'%5('&-#,%4&%V#12#$SQ0"#Y)'#8,'913"#:;&)#FEFE>!L@FABFF?DM="##

!NC"# 6/# $(95(# X7I# *(i/(5()10# PdI# 6'9()(0&1;# 6P"# +%,21,5()-%# 12# ^(V/%W['W.%#

,%'(&)%,0B# (# 0W0'%5('&-# ,%4&%V# 12# ,()315&f%3# -/&)&-(/# ',&(/0"# P;,# 7# 8,'913"# =# (4,#

FE!L>NE@FAB!!?DF?"##

!NL"# +(')(&i#+I#`()3(#GOI#H&09,(#G"#u#S15.(,&)T#'9%#%22%-'&4%)%00I#(--%.'(U&/&'W#()3#1,(/#

9WT&%)%# 0'(';0# U%'V%%)# 4(-;;5# 21,5%3# ,%'(&)%,# ()3#O%TTZ0# ,%'(&)%,#vB# (# .&/1'# 0';3W"#OHS#

8,(/#^%(/'9"#<#5(&#FEFM>FM@!ABF=="##

!N<"# *,o5%,#6I#G:t0',t5#HI#6.%/'9;)#SI#^(//5()#HI#]%/35())#Y"#+10'[',%('5%)'#0'(U&/&'W#

(2'%,#?#W%(,0#12#,%'%)'&1)#V&'9#4(-;;5[21,5%3#()3#U1)3%3#,%'(&)%,0[(#,()315&f%3#-1)',1//%3#

',&(/"#P;,#7#8,'913"#!E#2K4,#FEFM>N?@!AB=LDCL"##

!?E"# 6/[H1T9,(U&#RI#719(/#6I#8Z$1;,i%#`I#R1)10#`I#+()3&0#`I#d1)f(/%0[H(,&)#SI#%'#(/"#

P22%-'0#12#2&b%3#40#,%514(U/%#1,'9131)'&-#,%'(&)%,0#1)#0'(U&/&'W#()3#.%,&131)'(/#9%(/'9B#N[W%(,#

21//1V[;.# 12# (# ,()315&f%3# -1)',1//%3# ',&(/"# 65# 7# 8,'913# R%)'12(-&(/# 8,'91."# (1s'#

FE!L>!?N@FAB!=C[!CN"%!"##

!?!"# ^1,1V&'f#GJI#^&b1)#P^"#+9W0&1/1T&-#,%-14%,W#21//1V&)T#1,'9131)'&-#',%('5%)'"#65#7#

8,'913"#:()4#!<=<>??@!AB!DN"##

!?F"# G%T)%,# RI# ^%&),&-&# O"# O1)3%3# ,%'(&)%,0[[-/&)&-(/# ,%/&(U&/&'W"# 7# 8,12(-# 8,'91."#

FEEE>=!@?ABM?FDL"##

!?M"# 8Z$1;,i%#`I#6/U%%39#^I#G9(,5(#+I# 719(/#6"#P22%-'&4%)%00#12# U1)3%3# ()3#4(-;;5[

21,5%3#,%'(&)%,0B#6#.,10.%-'&4%#,()315&f%3#-1)',1//%3#-/&)&-(/#',&(/"#65#7#8,'913#R%)'12(-&(/#

8,'91."#0%.'#FE!=>!?E@MABNE=D!?"##

!?N"# *,o5%,# 6I# G:t0',t5# HI# ^(//5()# HI# ]%/35())# Y"# _(-;;5[21,5%3# ,%'(&)%,# 4%,0;0#

U1)3%3#,%'(&)%,#21,#3%)'(/#0'(U&/&f('&1)#&)#'9%#5()3&U/%[(#,()315&f%3#-1)',1//%3#',&(/"#+(,'#YB#

,%'%)'&4%# -(.(-&'W# =# ()3# !L# 51)'90# (2'%,# 1,'9131)'&-# ',%('5%)'"# P;,# 7# 8,'913"# M# )14#

FEFE>NF@?AB??!DL"##

!??"# ^1'-9()3()&#*RI#Q9()T(3;,(&#7I#+(,('%#6GI#`&b1)#7nI#*(5U/%#$^I#H%T9(/(.,&W(#+"#



! IJ!

Q9%#P22%-'0#12#]&b%3#_%,0;0#$%514(U/%#8,'9131)'&-#$%'(&)%,0#1)#G'(U&/&'W#()3#+%,&131)'(/#

^%(/'9B# N[j%(,# ]1//1V[k.# 12# (# $()315&f%3# S1)',1//%3# Q,&(/"# 7# +9(,5# O&1(//&%3# G-&"# :;&//#

FEFM>!?@G;../#!ABG?EFDC"##

!?="# `(,(T9&#GI#d()f%,#`I#O1)3%5(,i#JI#G1)%001)#H"#G'(U&/&'W#12#5(b&//(,W#()'%,&1,#'%%'9#

(2'%,#F#W%(,0#12#,%'%)'&1)#&)#(31/%0-%)'0B#(#,()315&f%3#-1)',1//%3#',&(/#-15.(,&)T#'V1#U1)3%3#

()3#(#4(-;;5[21,5%3#,%'(&)%,"#P;,#7#8,'913"#M#(4,#FEF!>NM@FAB!?FDL"##

!?C"# 6/[RU1;09#$I#6/[n(V(V&#PI#P/[O&(/W#Q"#R1#1,'9131)'&-#2&b%3#,%'(&)%,0#T;(,()'%%#'9%#

0'(U&/&'W# 12# 3%)'(/# (/&T)5%)'# ('# '9%# %)3# 12# 1,'9131)'&-# ',%('5%)'e# P4&3# O(0%3# R%)'"# 3K-#

FEF!>FF@NAB!NLD<"##

!?L"# J&;#GI#G&/&i(0#`I#P&[6)TU(V&#6"#6)(/W0&0#12#'9%#%22%-'&4%)%00#12#'9%#2&U%,[,%&)21,-%3#

-15.10&'%#/&)T;(/#,%'(&)%,B#6#0W0'%5('&-#,%4&%V#()3#5%'([()(/W0&0"#65#7#8,'913#R%)'12(-&(/#

8,'91."#F=#(1s'#FEFF>GELL<[?NE=@FFAEENMF[F"##

!?<"# h;&)f&#_I#S(,/&#PI#H;551/1#6I#R%#O%)%3&-'&0#]I#G(/4('&#GPI#H(5.&%,&#d"#]&b%3#()3#

,%514(U/%#1,'9131)'&-#,%'(&)%,0I#%22%-'0#1)#.%,&131)'(/#9%(/'9#-15.(,%3B#6#0W0'%5('&-#,%4&%V"#

7#8,(/#O&1/#S,()&12(-&(/#$%0"#FEFM>!M@FABMMCDN="##

!=E"# Y%,(,31#dI#J;ff&#_I#J%0'&#HI#_1ff(#YI#O,;T)1/%''&#8I#+1/&5%)&#6I#%'#(/"#+%%i#.1/W5%,#

&)#1,'9131)'&-0B#6#.&/1'#0';3W#1)#-9&/3,%)"#7#S/&)#Pb.#R%)'"#1-'#FE!C><@!EAB%!FC!D?"##

!=!"# J&#OI#�;#jI#J;#SI#X%&#nI#J&#jI#n9()T#7"#600%005%)'#12#'9%#%22%-'#12#4(-;;5[21,5%3#

,%'(&)%,0#()3#^(V/%W#,%'(&)%,0#1)#.%,&131)'(/#9%(/'9B#6#0W0'%5('&-#,%4&%V#()3#5%'([()(/W0&0"#

+/1G#8)%"#FEF!>!=@CAB%EF?M<=L"##

!=F"# G'1,%W#HI#]1,3%#*I#J&''/%V113#G7I#G-1''#+I#J;'9%,#]I#*()T#7"#O1)3%3#4%,0;0#4(-;;5[

21,5%3#,%'(&)%,0B#(#,()315&f%3#-1)',1//%3#',&(/"#+(,'#FB#.%,&131)'(/#9%(/'9#1;'-15%0#(2'%,#!F#

51)'90"#P;,#7#8,'913"#FC#:;&//#FE!L>NE@NABM<<DNEL"##

!=M"# O11'9# ]6I# P3%/5()# 7HI# +,122&'# X$"# QV%)'W[W%(,# 21//1V[;.# 12# .('&%)'0# V&'9#

.%,5()%)'/W#U1)3%3#5()3&U;/(,#-()&)%['1[-()&)%#,%'(&)%,0"#65#7#8,'913#R%)'12(-&(/#8,'91."#

:()4#FEEL>!MM@!ABCED="##

!=N"# 6,)#HJI#R,&'0(0#*I#+()3&0#`I#*/1;i10#R"#Q9%#%22%-'0#12#2&b%3#1,'9131)'&-#,%'(&)%,0#1)#

.%,&131)'(/# 9%(/'9B# 6# 0W0'%5('&-# ,%4&%V"# 65# 7# 8,'913# R%)'12(-&(/# 8,'91."# 2K4,#

FEFE>!?C@FAB!?=[!=N"%!C"##

!=?"# ]1,3%#*I#G'1,%W#HI#J&''/%V113#G7I#G-1''#+I#J;'9%,#]I#*()T#7"#O1)3%3#4%,0;0#4(-;;5[

21,5%3#,%'(&)%,0B#(#,()315&f%3#-1)',1//%3#',&(/"#+(,'#!B#0'(U&/&'WI#,%'(&)%,#0;,4&4(/I#()3#.('&%)'#

0('&02(-'&1)#1;'-15%0#(2'%,#!F#51)'90"#P;,#7#8,'913"#FC#:;&//#FE!L>NE@NABMLCD<L"##

!=="# O;f(''(#J`I#G9&5&f;#$^I#G9&5&f;#Y6I#+(-9�-1[+%,%&,(#SI#]/1,%0[H&,#SI#Q(U(#HI#%'#(/"#

d&)T&4(/#-1)3&'&1)#(001-&('%3#V&'9#'V1#'W.%0#12#1,'9131)'&-#2&b%3#,%'(&)%,0B#(#5%'([()(/W0&0"#



! I,!

P;,#7#8,'913"#!#(1s'#FE!C>M<@NABNN=D?F"##

!=C"# *)(;.# YI#X(T)%,#jI#X%T1#7I#],&'f#kI# 7oT%,#6I#X1/2#H"#+1'%)'&(/# &5.(-'#12# /&)T;(/#

,%'(&)%,0#1)#1,(/#9%(/'9B#-15.(,&01)#U%'V%%)#-1)4%)'&1)(/#'V&0'2/%b#,%'(&)%,0#()3#S6RaS6H#

2(U,&-('%3# )&'&)1/# ,%'(&)%,0\B# 6#-/&)&-(/# %"# $%&'(# ()3# &)# 4&41# &)4%0'&T('&1)"# 7# 8,12(-# 8,'91."#

5(,0#FE!<>LE@FABLLD<="##

!=L"# *(,'(/#jI#*(W(#OI#+1/('[zf01W#z"#S15.(,('&4%#%4(/;('&1)#12#.%,&131)'(/#%22%-'0#()3#

0;,4&4(/# ,('%0# 12# H%51'(&)# ()3# 2&4%[0',()3%3# U1)3%3# ,%'(&)%,0B# 6# .,10.%-'&4%# 091,'['%,5#

0';3W"#7#8,12(-#8,'91.#]1,'0-9,&''%#*&%2%,1,'91.o3&%"#:()4#FEF!>LF@!ABMFDN!"##

!=<"# `(T()&# `YI# 695%3# Y"# S15.(,&01)# 12# 5;/'&0',()3%3# V&,%# ()3# 2&U%,[,%&)21,-%3#

-15.10&'%#,%'(&)%,0#%22%-'0#1)#.%,&131)'&;5B#6#,()315&f%3#-/&)&-(/#',&(/"#R%)'#+,%00#7#8,'913"#

FEFM>FL@!AB%FM!<MLE"##

!CE"# *(:&# 6I# G%i&)1# GI# Y'1# ^I# `;5(U%# j"# Y)2/;%)-%# 12# (# 5()3&U;/(,# 2&b%3# 1,'9131)'&-#

,%'(&)%,#1)#.%,&131)'(/#9%(/'9"#6;0'#8,'913#7"#5(&#FE!M>F<@!ABC=DL?"##

!C!"# J%4&)# JI# G(51,13)&'fiW[`(4%9# d$I# H(-9'%&# PP"# Q9%# (001-&('&1)# 12# 1,'9131)'&-#

',%('5%)'#()3#2&b%3#,%'(&)%,0#V&'9#T&)T&4(/#9%(/'9"#7#+%,&131)'1/"#)14#FEEL>C<@!!ABFELCD<F"##

!CF"# J&''/%V113# G7I# H&//%''# RQI# R1;U/%3(W# OI# O%(,)# R$I# X1,'9&)T'1)# ^_"# $%'%)'&1)#

.,1-%3;,%0# 21,# 0'(U&/&0&)T# '11'9# .10&'&1)# (2'%,# ',%('5%)'# V&'9# 1,'9131)'&-# U,(-%0"# S1-9,()%#

R('(U(0%#GW0'#$%4"#F?#:()4#FEE=>@!ABSREEFFLM"##

!CM"# J&''/%V113# G7I# *()3(0(5W# GI# ^;()T# d"# $%'%)'&1)# ()3# ,%/(.0%# &)# -/&)&-(/# .,(-'&-%"#

6;0'#R%)'#7"#5(,0#FE!C>=F#G;../#!B?!DC"##

!CN"# S1,)%/&0#H6I#PT/&#]I#O14(/&#PI#*&/&(,&3&0#GI#S(''()%1#+H"#Y)3&,%-'#40#3&,%-'#U1)3&)T#

12# 5()3&U;/(,# 2&b%3# ,%'(&)%,0# &)# 1,'9131)'&-# .('&%)'0B# S15.(,&01)# 12# ,%'(&)%,# 2(&/;,%0# ()3#

.10'',%('5%)'#0'(U&/&'W"#6#?[W%(,#21//1V[;.#12#(#0&)T/%[-%)'%,#,()315&f%3#-1)',1//%3#',&(/"#65#

7#8,'913#R%)'12(-&(/#8,'91."#!#(1s'#FEFF>!=F@FAB!?F[!=!"%!"##

!C?"# S%,)W# $"# Q9%# ,%/&(U&/&'W# 12# U1)3%3# /&)T;(/# ,%'(&)%,0"# 6;0'# 8,'913# 7"# 5(&#

FEEC>FM@!ABFND<"##

!C="# S11i%# HPI# G9%,,&22# H"# R%U1)3&)T# 21,-%# ()3# 3%21,5('&1)# 12# 'V1# 5;/'&[0',()3%3#

/&)T;(/# ,%'(&)%,# V&,%0# U1)3%3# '1# &)-&01,# %)(5%/B# ()# %"# $%&'(# 0';3W"# P;,# 7# 8,'913"# 3K-#

FE!E>MF@=ABCN!D="##

!CC"# H9%&00%)# GI# G.&)%/&# JH"# Y0# '9%,%# (# 3&22%,%)-%# (51)T# 3&22%,%)'# U1)3%3# ,%'(&)%,0# &)#

,%T(,3#'1#0;,4&4(/#,('%e#P4&3#O(0%3#R%)'"#3K-#FEFF>FM@NAB!?=DC"##

!CL"# X�T,13fi(#PI#*1,)('1V0i(#*I#+()3&0#`I#];3(/%:#+G"#6# -15.(,('&4%# (00%005%)'# 12#

2(&/;,%0#()3#.%,&131)'(/#9%(/'9#U%'V%%)#F#5()3&U;/(,#/&)T;(/#,%'(&)%,0#&)#1,'9131)'&-#.('&%)'0"#

6#F[W%(,#21//1V[;.I#0&)T/%#.,(-'&-%[U(0%3#,()315&f%3#',&(/"#65#7#8,'913#R%)'12(-&(/#8,'91."#



! I-!

1-'#FEF!>!=E@NABN<N[?EF"%!"##

!C<"# Y/&(3&#6I#*/1;i10#RI#di()'&3&0#`I#*('0(,10#SI#+()3&0#`"#](&/;,%#12#2&b%3#1,'9131)'&-#

,%'(&)%,0B#6#0W0'%5('&-#,%4&%V"#7#R%)'"#(1s'#FE!?>NM@LABLC=D<="##

!LE"# `(T()&#`YI#695%3#YI#Q()4%%,#]I#*9;,09%%3#^HI#](,11c;&#X6"#S/&)&-(/#-15.(,&01)#

12# U1)3# 2(&/;,%# ,('%# U%'V%%)# 'V1# 'W.%0# 12# 5()3&U;/(,# -()&)%[-()&)%# U1)3%3# 1,'9131)'&-#

,%'(&)%,0[#(#,()315&f%3#-/&)&-(/#',&(/"#OHS#8,(/#^%(/'9"#F<#:;&)#FEFE>FE@!AB!LE"##

!L!"# $10%#PI#],;-9'#GI#71)(0#YP"#S/&)&-(/#-15.(,&01)#12#(#5;/'&0',()3%3#V&,%#()3#(#3&,%-'[

U1)3%3# .1/W%'9W/%)%# ,&UU1)[,%&)21,-%3# ,%0&)# -15.10&'%# ;0%3# 21,# /&)T;(/# ,%'%)'&1)"#

h;&)'%00%)-%#Y)'#O%,/#d%,#!<L?"#0%.'#FEEF>MM@LAB?C<DLM"##

!LF"# G1U1;'&# ]I# $(i909()# _I# G(,(4&# HdI# n(5()&()# 6I# G9(,&('&# H"# QV1[W%(,# 0;,4&4(/#

()(/W0&0# 12# 'V&0'%3# V&,%# 2&b%3# ,%'(&)%,# 4%,0;0# 0.&,(/# V&,%# ()3# 2&U%,[,%&)21,-%3# -15.10&'%#

,%'(&)%,0B# (# .,%/&5&)(,W# %b./1,('&4%# 0&)T/%[U/&)3# ,()315&f%3# -/&)&-(/# ',&(/"#*1,%()# 7#8,'913"#

5(,0#FE!=>N=@FAB!END!E"##

!LM"# 695%3#6I#]&3(#HI#^(U&U#GI#7(4%3#]I#6/&#kG"#P22%-'#12#R&,%-'#4%,0;0#Y)3&,%-'#O1)3&)T#

Q%-9)&c;%#1)#'9%#](&/;,%#$('%#12#H()3&U;/(,#]&b%3#$%'(&)%,[6#GW0'%5('&-#$%4&%V#()3#H%'([

6)(/W0&0"#Y)'#8,'913"#3K-#FEF!>!<@NAB?M<DNC"##

!LN"# dti}%# OI# *(W(# O"# +%,&131)'(/# %22%-'0# ()3# 0;,4&4(/# ,('%0# 12# 3&22%,%)'# 5()3&U;/(,#

,%'(&)%,0B# -15.(,&01)# 12# U1)3&)T# '%-9)&c;%# ()3# V&,%# '9&-i)%00"# P;,# 7# 8,'913"# !?# )14#

FE!<>N!@=AB?<!D=EE"##

!L?"# */(;0# *I# �&,1;-9(i&# ]I# $;2# G"# MR[()(/W0&0# 12# ;)V()'%3# '11'9# 514%5%)'0# 3%0.&'%#

U1)3%3#1,'9131)'&-#,%'(&)%,0B#(#.&/1'#0';3W"#OHS#8,(/#^%(/'9"#N#)14#FEFE>FE@!ABMEL"##

!L="# *;p%,(# 7I# H(,%i# Y"# k)%b.%-'%3# -15./&-('&1)0# (001-&('%3# V&'9# 5()3&U;/(,# 2&b%3#

,%'(&)%,0B#6#,%',10.%-'&4%#0';3W"#65#7#8,'913#R%)'12(-&(/#8,'91."#2K4,#FE!=>!N<@FABFEFD!!"##

!LC"# G%&3%#HI#*,;0%#QI#d,(2# YI#O1;,(;%/#SI#J(.('i&#OdI# 7oT%,#$I# %'# (/"# Y)(34%,'%)'# 0&3%#

%22%-'0#12#2&b%3#/&)T;(/#,%'(&)%,0\B#6)#%"#$%&'(#0';3W"#7#8,12(-#8,'91."#!!#)14#FEFF>##

!LL"# G&2(i(i&0# YI# +()3&0# `I# P/&(3%0# QI# H(i1;# HI# *('0(,10# SI# O1;,(;%/# S"# Y)[4&',1#

(00%005%)'# 12# '9%# 21,-%0# T%)%,('%3# UW# /&)T;(/# 2&b%3# ,%'(&)%,0"# 65# 7# 8,'913# R%)'12(-&(/#

8,'91."#:()4#FE!!>!M<@!ABNNDL"##

!L<"# 6/[H1T9,(U&# RI# S1/1)&1# G(/(f(,# ]OI# 719(/# 6I# ]/%5&)T# +G"# ](-'1,0# &)2/;%)-&)T#

(39%,%)-%# '1# 4(-;;5[21,5%3# ,%'(&)%,# V%(,B# 6# c;(/&'('&4%# 0';3W"# 7# 8,'913"# 0%.'#

FE!<>N=@MABF!FD<"##

!<E"# ],(V/%W#QI#+(,i&)#`I#*%''/%#7I#J1)T0'(22#GI#O%)01)#+"#j1;)T#.%1./%Z0#%b.%,&%)-%0#12#

1,'9131)'&-#,%'(&)%,0B#6#c;(/&'('&4%#0';3W"#7#8,'913"#3K-#FEFF>N<@NABM<NDNEF"##

!<!"# X&/01)# GI# Y3&-;/(# RI# J&''/%V113# G7I# O(,U%,# G"# 8,'9131)'&-# ,%'%)'&1)# %b.%,&%)-%# 12#



! II!

;)&4%,0&'W#0';3%)'0B#6#c;(/&'('&4%#0';3W"#7#8,'913"#:;&)#FEFM>?E@FAB!CCDLC"##

!<F"# S9%)# 7I# X()# 7I# j1;# J"# G.%%-9# ()3# 1,'9131)'&-# (../&()-%0B# (# 0W0'%5('&-# /&'%,(';,%#

,%4&%V"#P;,#7#8,'913"#FM#:()4#FE!L>NE@!ABF<DM="##

!<M"# $10%,#SI#^&/T%)2%/3#QI#G%)#GI#O(3,1V#QI#n&)T/%,#GI#^%&/()3#GI# %'# (/"#P4(/;('&1)#12#

5(T)%'&-#,%01)()-%#&5(T&)T#(,'&2(-'0#-(;0%3#UW#2&b%3#1,'9131)'&-#S6RaS6H#,%'(&)%,0[()#%"#

$%&'(#0';3W"#S/&)#8,(/#Y)4%0'&T"#5(,0#FEF!>F?@MAB!NFMDM!"##

!<N"# G1)%001)#HI#`(,(T9&#GI#O1)3%5(,i#J"#S10'#()(/W0&0#12#'V1#'W.%0#12#2&b%3#5(b&//(,W#

,%'(&)%,0#()3#(# ,%514(U/%#4(-;;5[21,5%3#5(b&//(,W# ,%'(&)%,B# (# ,()315&f%3#-1)',1//%3# ',&(/"#

P;,#7#8,'913"#ME#5(,0#FEFF>NN@FAB!<CDFEF"##

!<?"# O&U1)(# *I# G9,122# OI# O%0'# 6HI# J&)3(;%,# G7"# ](-'1,0# (22%-'&)T# 1,'9131)'&0'0Z#

5()(T%5%)'#12#'9%#,%'%)'&1)#.9(0%"#6)T/%#8,'913"#5(,0#FE!N>LN@FABFF?DME"##

!<="# S(,)%&,1# `S$I# `�U,%T(# HQSI# H%(3%# H7I# ]/1,%0[H&,# S"# $%'%)'&1)# 3%-&0&1)0# ()3#

.,1'1-1/0#(51)T#1,'9131)'&0'0#.,(-'&-&)T# &)#S()(3(B#6#-,100[0%-'&1)(/#0;,4%W"#65#7#8,'913#

R%)'12(-&(/#8,'91."#:;&//#FEFF>!=F@!AB?!DC"##

!<C"# *(,0/|# `I# 8-(i# YI# d{/)(,# OI# Q{f{)%,# QI# J&''/%V113# G7"# +('&%)'# .%,-%.'&1)0# ()3#

(''&';3%0# ,%T(,3&)T# .10'[1,'9131)'&-# ',%('5%)'# -9()T%0"# 6)T/%# 8,'913"# !# :;&//#

FEFM><M@NABNNED="##

!

!####

# #



!

!

-BC)>B"DEF)!\E/0%44%]!^!;0<0!9%/!46%3_!/3.!4<!=2#0%#062#!2.0?292#06`3%!O!!.%W3%!
9%!4<!4600$.<03.%!
\L?a/%!O!(a8%!=S=4%!N=6b!292#024b!O!N0.</A23.@!O!&'&(!c!)*+,]!!
)*d(b&&b&(b+,!
!

!

D$/38$!O!!
!

e!4<!9$12/%!9%!4:<11<.%64!2.0?292#06`3%f!4%/!9%#0/!2#0!0%#9<#=%!K!W23426.!.%023.#%.!
K! 4%3.! 12/6062#! 6#606<4%b! >%=6! %_146`3%! 4:6812.0<#=%! 9%! 8%00.%! %#! 14<=%! 3#%!
=2#0%#062#! 688$96<0%! <P6#! 9:$W60%.! =%00%! .$=696W%f! 4%! 0%81/! 93! .%8<#6%8%#0! 9%/!
06//3/b!!
!

U%!8<6#06%#!9%/!.$/340<0/!%/0!3#%!9%8<#9%!6812.0<#0%!9%!4<!1<.0!9%!#2/!1<06%#0/!%0!
=2#/0603%! 3#! 9$P6! 8<g%3.! K! .%4%W%.b! "6#/6f! 4<! =2#0%#062#! W<! <3//6! 1%.8%00.%! 9%!
=2#0.%.!4%/!=?<#@%8%#0/!120%#06%44%8%#0!6#9360/!1<.!4<!=.26//<#=%f!%0!9%!1.$W%#6.!4%!
1?$#28a#%!9:%#=28A.%8%#0!8<#96A34<6.%!#2.8<4!%0!1?S/6242@6`3%f! =<3/$!1<.! 4<!
8<03.<062#!%0!4%!W6%6446//%8%#0!9%/!06//3/b!
!

56W%./!82S%#/!9%!=2#0%#062#!/2#0!<11<.3/!<3!=23./!93!0%81/f!9:<A2.9!<82W6A4%/f!
136/!P6_%/!<W%=!4:%//2.!93!=244<@%b!"3g23.9:?36f!4%!9$W%4211%8%#0!93!#38$.6`3%!%0!
9%/!#23W%44%/!0%=?#242@6%/!1%.8%0!4:$8%.@%#=%!9%!96/12/606P/!9%!=2#0%#062#!92#0!4<!
=2#=%1062#! %0! 4<! P<A.6=<062#! /2#0! <//6/0$%/! 1<.! 2.96#<0%3.! \>h"C]b! >%1%#9<#0f! 64!
#:%_6/0%!123.!4%!828%#0!<3=3#!=2#/%#/3/!2PP6=6%4!/3.!4<!0%=?#6`3%!9%!=2#0%#062#!4<!
143/!%PP6=<=%b!
!

U:3#!9%/!1.6#=61<3_!2Ag%=06P/!9%!=%! 0.<W<64!%/0!9%! .$<46/%.!3#%! .%W3%!9%! 4600$.<03.%!
/3.!4%/!92##$%/!<=03%44%/!=2#=%.#<#0!4<!=2#0%#062#!2.0?292#06`3%b!"1.a/!%_12/6062#!
9%/!96PP$.%#0/!82S%#/!9%!=2#0%#062#f!#23/!<A2.9%.2#/! 4%3.!1.202=24%!9%!86/%!%#!
14<=%! %0! #23/! =281<.2#/! 4%3.! =<.<=0$.6/06`3%/f! 4%3.! /0<A6460$! K! 42#@! 0%.8%! %0! 4<!
/3.W%#3%!9:$=?%=/!23!%PP%0/!6#9$/6.<A4%/!\/S#9.28%!93!P64f!9$=244%8%#0f!%0=b]b!
!

!

D3A.6`3%!9%!=4<//%8%#0!O!C.0?21$96%!5%#02ih<=6<4%!
!

!

Q20/i=4$/!O! 2.0?292#06%f! =2#0%#062#! 2.0?292#06`3%f! .%W3%f! =2#0%#062#! <82W6A4%f!
=2#0%#062#! P6_%f!=2#0%#062#!=244$%f!=244<@%f!=2#=%1062#!%0! P<A.6=<062#!<//6/0$%/!1<.!
2.96#<0%3.!\>h"C]!
!

Q%NB!O! 2.0?292#06=/f! 2.0?292#06=! .%0<6#%./f! .%W6%jf! .%82W<A4%! .%0<6#%.f! A2#9%9!
.%0<6#%.f!9%#0<4!A2#96#@f!=28130%.i<69%9!9%/6@#!<#9!8<#3P<=03.6#@!\>"5G>"Q]!

!

k3.S!O!
!

-.$/69%#0!O!! ! -.2P%//%3.!QM)CFR!Q<.S46#%!
!

"//%//%3./!O!! 52=0%3.!TCUE)5ED!VW%/!
! ! ! 52=0%3.!X"Y)ED!5%41?6#%!
! ! ! 52=0%3.!ZCU!E46<!
!

Q%8A.%!6#W60$!O!! 52=0%3.!Z"QQ![3%#06#!
!

!

>22.92##$%/!9%!4:<30%3.!O!
!

E/0%44%!-BC)>B"DEF)!!
H!-4<=%!9%!4:B7160<4!J+'''!NLD"NTCFDY!
!

%1?2#=?<.%3#l@8<64b=28!


