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JGp!l!JF.A(U(;F>@)83-!!

aEK!l!a80/-!E0/(,+/@!*-!K8)/@!!

ZbE!l!Z((*!8)*!b,0>!E*'+)+3/,8/+()!!

M5!l!M3/,(<,(>-3/8/+=!!

bQm!l!b+3<(3+/+=!Q)/,8!m/@,+)!

JGM5!l!J()/,8.-</+=3!G,80;!M3/,(<,(>-3/8/+=3!!

PM\K!l!K/+'0A8/+()!\-,?-03-!MA-./,+D0-!P,8)3.0/8)@-!

!

!

!

!

!

!

!

!

!

!

!

!

!



! "k!

!

!

!

$,-./&0/-&8,9:3/-&

!

Z*0,2#%"%q%E&!'()*#%4#%$],'#2,/6%rWs!66666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666!"$!

Z*0,2#%#%q%K'2,3',2#%4#%$]#&4()#'2#6%rWs!66666666666666666666666666666666666666666666666666666666666666666666666666666666666666666!"%!

Z*0,2#%$%q%K3-#)!%2#"2#/#&'!'*1%4,%3.3$#%)#&/'2,#$6%r^s!6666666666666666666666666666666666666666666666666666666666666!"W!

Z*0,2#%%%q%K3-#)!%4#%$]!5#%4,%/./'#)#%&#26#,5%3#&'2!$4%-."('-!$!)(U-."("-./(U0(&!4*+,#6%

rgs!6666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666!"g!

Z*0,2#%W%q%M&4()#'2#%#&%"-!/#%"2($*1#2!'*6#%"2#3(3#%eEf%#'%'!24*6#%eXf6%rWs!6666666666666666666666666666!"i!

Z*0,2#%^%q%M&4()#'2#%#&%"-!/#%/#32#'(*2#6%rWs!666666666666666666666666666666666666666666666666666666666666666666666666666666666!"j!

Z*0,2#%gq%M&4()#'2#%"#&4!&'%$!%"#2*(4#%4#%)#&/'2,!'*(&6%rWs!6666666666666666666666666666666666666666666666666666!#k!

Z*0,2#% i% q% _#/,)#% 4#/% )#3!&*/)#/% 4H!3'*(&% 4#% $!% 4(,$#,2% 4,2!&'% $!% "#2*(4#% 4#%

)#&/'2,!'*(&/6%r"%s!666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666!##!

Z*0,2#%j%q%5-./*("!'-($(0*#%4#%$!%4./)#&(22-##%r"%s!6666666666666666666666666666666666666666666666666666666666666666666!##!

Z*0,2#%"k%q%_#/,)#%4#%$!%"-./*("!'-($(0*#%4#%$H#&4()#'2*(/#6%r"is!6666666666666666666666666666666666666666666!#%!

Z*0,2#%""q%_#/,)#%4#%$!%"-./*("!'-($(0*#%4H,&%1*72()#6%r"is!666666666666666666666666666666666666666666666666666666!#^!

Z*0,2#%"#%q%B#3!&*/)#%4H!3'*(&%4#/%EQ\K6%r$is!6666666666666666666666666666666666666666666666666666666666666666666666666666666!$#!

Z*0,2#%"$%q%Q)!0#%4H,&#%"!'*#&'#%!6#3%,&%PM\K%"$!3#%/,2%$!%"#!,6%rgks!66666666666666666666666666666666666666!%k!

Z*0,2#%"%%q%Q)!0#%4H,&#%"!'*#&'#%!6#3%$#%PM\K%em20(f%"$!3#%!,%&*6#!,%4,%7!/%4,%6#&'2#%#'%4,%

7!/%4,%4(/6%rg"s!66666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666!%"!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



! ""!

$,-./&0/-&!12;/1:<&

!

P!7$#!,% "% q% J$!//*1*3!'*(&% 4#% $!% 4(,$#,2% #&% 1(&3'*(&% 4#% $!% 4,2##% 4H!4)*&*/'2!'*(&%

4H!&'!$0*+,#%#'%4#/%3(&/#+,#&3#/%/(3*!$#/6%r"%s!666666666666666666666666666666666666666666666666666666666666666666!#g!

P!7$#!,%#%q%52*&3*"!,5%EQ\K%,'*$*/#/%4!&/%$#%'2!*'#)#&'%4#%$!%4./)#&(22-##6%r#sr$isr$js!6666!$$!

P!7$#!,% $% q% P!7$#!,% 2#3!"*',$!'*1% 4#/% "2(0#/'!'*1/% 2#3())!&4#% "!2% $HaEK% 4!&/% $#/%

4./)#&(22-##/%"2*)!*2#/6%r%Ws!66666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666!$W!

P!7$#!,%%%q%P!7$#!,%2#/,)!&'%$#/%4*11#2#&3#/%#&'2#%$#/%4*11#2#&'#/%0#&#2!'*(&/%4#%JGM56%

r%is%rWks!666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666666!$^!
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"=(*7.360:>.,67&&

L-!<,(>,23!*-!A8!'@*-.+)-!:!A8!=+)!*0!pQp-!3+2.A-4!)(/8''-)/!*-!A8!>F)@.(A(>+-4!,-)=(,.-!A-!.()/,SA-!

30,!A-!.(,<3!=@'+)+)!D0+!*-?+-)/!8A(,3!309-/!*-!.0,+(3+/@!-/!*H@/0*-!3.+-)/+=+D0-6!G,4!.-!<,(>,23!.()/,83/-!

8?-.! A8! 3/+>'8/+38/+()!<-,3+3/8)/-!*-3! ,2>A-3!(0!'-)3/,08/+()34! -/!'T'-!*-3! 3F'</S'-3!D0+!<-0?-)/!

AH8..('<8>)-,!.(''-!A8!*(0A-0,4!t!*F3'@)(,,1@-!u6!!

L8!*F3'@)(,,1@-!-3/!A-!/-,'-!3.+-)/+=+D0-!<(0,!*@3+>)-,!A-3!*(0A-0,3!D0+!<-0?-)/!30,?-)+,!<-)*8)/!

A-3!,2>A-36!J-3!*(0A-0,3!<-0?-)/!T/,-!<,+).+<8A-3!(0!.().('+/8)/-3!:!0)-!'8A8*+-!.(''-!AH-)*('@/,+(3-!

(0!A-!=+C,('-6!r"s!J-!3()/!A-3!=-''-3!9-0)-34!A-3!<A03!.().-,)@-34!.-A8!.().-,)-!"W!:!ikv!*-3!=-''-3!

*-!'(+)3! *-! $k! 8)34! *()/! "Wv!D0+! ?(+-)/! A-0,! 8./+?+/@! D0(/+*+-))-! <-,/0,C@! :! A8! 30+/-! *-3! *(0A-0,3!

+)?8A+*8)/-36!58,!8+AA-0,34!A-3!8*(A-3.-)/-3!3()/!*H80/8)/!<A03!.().-,)@-3!<0+3D0-!Wk!:!gkv!*H-)/,-!-AA-3!

()/!0)-!*F3'@)(,,1@-!<-,'8)-)/-!(0!<()./0-AA-6!L-3!*(0A-0,34!+)?8A+*8)/-3!<(0,!"W!:!#kv!*H-)/,-!-AA-34!

3()/!:! AH(,+>+)-!*H8C3-)/@+3'-!3.(A8+,-4!*-!<-,/0,C8/+()!*-!AH8./+?+/@!D0(/+*+-))-!*0,8)/! A8!<@,+(*-!*-!

'-)3/,08/+()6!r#s!

m)-!@*0.8/+()!-/!0)-!<@*8>(>+-!A+'+/@-!30,!A-3!,2>A-3!-)!=()/!0)!309-/!/8C(06!r$s!5(0,/8)/4!<A03!*-!$!

'+AA+8,*3! *-! <-,3())-3! 3()/! (0! ()/! @/@! .().-,)@36!J-//-! @*0.8/+()! 3-,8+/! )@8)'(+)3! )@.-338+,-! <(0,!

'+-0;! .('<,-)*,-! AH83<-./! <1F3+(A(>+D0-! *-! A8! =-''-6! J-<-)*8)/4! A-3! )(0?-AA-3! >@)@,8/+()3! ()/!

/-)*8).-! :! *@! /8C(0+3-,! A-! 309-/4! -)! >,8)*-! <8,/+-! 30,! A-3! ,@3-80;! 3(.+80;! 8?-.! *-3! .8'<8>)-3! *-!

3-)3+C+A+38/+()!w,-3<-./-O)(3,2>A-34!(0!-).(,-!*-3!.('</-!+)3/8>,8'!x.(0<*-38)>6!MAA-3!()/!<A03!*-!

=8.+A+/@!:!3-!<,@3-)/-,!80!.('</(+,!<(0,!<8,A-,!*-!A-0,!,2>A-!-/!A-3!*(0A-0,3!D0+!A-0,!3()/!833(.+@36!QA!-3/!

*().! <,+'(,*+8A! D0-! A-! <18,'8.+-)! *H(==+.+)-! 3(+/! <8,/+.0A+2,-'-)/! C+-)! +)3/,0+/! 30,! A-! 309-/! -/! A-3!

)(0?-80/@3!D0+!AH-)/(0,-)/4!8=+)!*-!.()3-+AA-,!-/!*H(,+-)/-,!80;!'+-0;!.-3!=-''-3!D0+!3(0==,-)/!*-!A8!

*F3'@)(,,1@-6!

L8!<,-'+2,-!<8,/+-!*-!.-//-!/123-!.().-,)-,8!A-3!,8<<-A3!8)8/('+D0-!-/!<1F3+(A(>+D0-!*-!AH8<<8,-+A!

,-<,(*0./-0,! =@'+)+)6! L8! *-0;+2'-! <8,/+-! *@=+)+,8! 8?-.! <,@.+3+()! .-! D0H-3/! A8! *F3'@)(,,1@-! -/! A8!

*@'8,.1-!.A+)+D0-!D0+!-)!*@.(0A-6!!M)=+)4!A8!/,(+3+2'-!,@30'-,8!A-3!<(33+C+A+/@3!/1@,8<-0/+D0-3!D0+!3()/!

<A03!(0!'(+)3!.().A08)/!<(0,!3(0A8>-,!3-3!=-''-3!3(0==,8)/!*-!*F3'@)(,,1@-6!!
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!

!
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)/ 2ABACDEFGAH

#/ *DIIJE!DBDGKLFMNJ!

"6 m/@,03!

L8!=()./+()!<,+).+<8A-!*-!A]0/@,03!-3/!*-!<-,'-//,-!A8!)+*8/+()!*-!A]-'C,F()4!<0+3!*H1@C-,>-,!A-!

=N/034!80!.(0,3!*-!A8!>,(33-33-6!

LH0/@,034! <+,+=(,'-4! <,-)*!<A8.-! *8)3! A-! <-/+/! C833+)! -)/,-! A8! ?-33+-! -)! 8?8)/! -/! A-! ,-./0'!-)!

8,,+2,-6!JH-3/!0)!(,>8)-!.,-0;4!.('<(3@!*H0)-!<8,(+!'03.0A8+,-!)(''@!t 'F('2/,- u!-/!.('<(3@!*-!

/,(+3!<8,/+-3 q!A-!.(,<3!0/@,+)4!*8)3!A-D0-A!3H8C(0.1-)/!A-3!/,('<-3!0/@,+)-34!AH+3/1'-!0/@,+)!-/!A-!.(A!0/@,+)6!

L8! <8,(+! *-! AH0/@,03! -3/! =(,'@-!*-! /,(+3! .(0.1-3 q! 0)-! /0)+D0-! -;/-,)-4! 3@,-03- y! 0)-! /0)+D0-!

'(F-))-4! '03.0A8+,-4! A+33- t 'F('2/,- u! y! /0)+D0-! +)/-,)-4! '0D0-03-4! t! AH-)*('2/,- u6! JH-3/! A8!

*-3D08'8/+()!*-!A8!'0D0-03-!+)/-,)-!D0+!=(,'-!A-3!,2>A-36!r%s

R>K'&2)! S)9-=$/0>2).2)7T'$%&'(")U8V

" q!.(,<3!0/@,+)!

# q!.8?+/@!0/@,+)-!

$ q!.(A!0/@,+)

% q!.8)8A!-)*(.-,?+.8A!

W q!+3/1'-!

^ q!3->'-)/!+)/-,3/+/+-A!

g q!/,('<-3!

E q!'0D0-03-!-)*('@/,+8A-!

X q!'0D0-03-!-)*(.-,?+.8A-!

M q!-)*('2/,-!

B q!'F('2/,-!



"%

#6 M)*('2/,-!

L]-)*('2/,-! -3/! 0)-! '0D0-03-! +)/-,)-! *-! A8! <8,(+! *-! AH0/@,034! .()3/+/0@! *H0)! @<+/1@A+0'!

<,+3'8/+D0-!0)+3/,8/+=+@ -/!38!A8'-!C838A-4!/+330!.()9()./+=!e3/,('8f!.()/-)8)/!A-3!>A8)*-3!0/@,+)-36!

LH-)*('2/,-!-3/!.()3/+/0@!*-!*-0;!.(0.1-3 q!

8 L8!.(0.1-!30<-,=+.+-AA-4!t .(0.1-!=()./+())-AA- u4!.H-3/!-AA-!D0+!<,(A+=2,-!-/!3-!*-3D08'-!:!

.18D0-!.F.A-!-)!8C3-).-!*-!)+*8/+()6!MAA-!-3/!+,,+>0@-!<8,!A-3!8,/2,-3!3<+,8A@-36

8 L8!.(0.1-!<,(=()*-4!t .(0.1-!C838A- u!(0!t .(0.1-!,@3+*0-AA- u4!D0+!)-!3-!*-3D08'-!<83!-/!

D0+! ,-.()3/,0+/! .18D0-! .F.A-! A8! .(0.1-! =()./+())-AA-6! J-! 3()/! A-3! 8,/2,-3! C838A-3! D0+! A8!

?83.0A8,+3-)/6!rWs

R>K'&2)+ S)W$&'6$'&2).2)7T2-./01$&2")U8V

" q!@<+/1@A+0'!<,+3'8/+D0-!0)+3/,8/+=+@!

# q!A8'-!C838A-!

$ q!>A8)*-3!0/@,+)-3!

% q!/+330!.()9()./+=!

W q!?8+33-80;!38)>0+)3!

E q!.(0.1-!=()./+())-AA-!

X q!.(0.1-!C838A-!

J q!'F('2/,-!

b-!A8!<0C-,/@!:!A8!'@)(<803-4!AH-)*('2/,-!-3/!309-/!:!*-3!'(*+=+.8/+()3!1(,'()8A-3!D0+!3()/!,@>0A@-3!

<8,!AH8;-!1F<(/18A8'(1F<(1F38+,-6!
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##/ *DIIJE!IOPHFKEKQFMNJ!

"6 JF.A-!'-)3/,0-A!

L-!.F.A-!'-)3/,0-A!-3/!AH-)3-'CA-!*-3!<1@)('2)-3!<1F3+(A(>+D0-3!<,@<8,8)/!AH(,>8)+3'-!*-!A8!

=-''-!:!0)-!@?-)/0-AA-!=@.()*8/+()6!QA!.().-,)-!AH0/@,034!-/!3-!30<-,<(3-!80!.F.A-!(?8,+-) e.=6!Z+>6$f6!

M)! -==-/4! +A! .(,,-3<()*! :! A8! /,8)3=(,'8/+()! *-! AH-)*('2/,-! <8,! ,8<<(,/! 80! .F.A-! (?8,+-)6! L-! .F.A-!

'-)3/,0-A!*0,-!-)!'(F-))-!#i!9(0,34!.(''-)n8)/!: A8!<0C-,/@!-/!<,-)8)/!=+)!:!A8!'@)(<803-6!L-!<,-'+-,!

9(0,!*0!.F.A-!.(,,-3<()*!80!<,-'+-,!9(0,!*-3!,2>A-3!3(+/!:!A8!*-3D08'8/+()!*-!A8!.(0.1-!=()./+())-AA-!*-!

AH-)*('2/,-!ek4W!''!*H@<8+33-0,!:!A8!=+)!*-3!,2>A-3f6!E0!W!"# 9(0,!-)!'(F-))-4!A8!'0D0-03-!+)/-,)-!

,-.(''-).-!:!3H@<8+33+,!<-,'-//8)/!0)!)(0?-80!.F.A-4!-AA-!'-30,-!-)!'(F-))-!$''!:!AH(?0A8/+()!-/!

<(0,!=+)+,!:!W!''!903/-!8?8)/!A8!'-)3/,08/+()6!r^s!!

R>K'&2)* S)W6;%0=)&2<&%(2-$=$>A).')65672)02-($&'27")U?V
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"6 E;-!1F<(/18A8'(1F<(1F38+,-!

L-! .F.A-! '-)3/,0-A! -3/! .()/,SA@! <8,! *-3! '(*+=+.8/+()3! 1(,'()8A-3! 3(03! AH+)=A0-).-! *-!

AH1F<(/18A8'036! M)! -==-/4! A-3! )-0,()-3! *-! AH1F<(/18A8'03! 3@.,2/-)/! 0)-! 1(,'()-! A8! `)_a!

e`()8*(/,(<+)!_-A-83+)>!a(,'()-f!(0!A8!>()8*(A+C@,+)-6

XNOH

L8!`)_a!-3/!0)-!>()8*(A+C@,+)-4!3@.,@/@- *-!=8n()!<0A38/+A-!<8,!AH1F<(/18A8'036!L8!=,@D0-).-!

-/!AH8'<A+/0*-!*-!A8!<0A38/+A+/@!*-!`)_a!?8,+-!-)!=()./+()!*0!3/8/0/!1(,'()8A!-/!*-!A8!<183-!*0!.F.A-6!

58,! 8+AA-0,34! 3()! 8./+()! 30,! A-3! >()8*-3! *@.(0A-! *-! A8! 3@.,@/+()! *-! *-0;! 1(,'()-3!

8)/@1F<(<1F38+,-3 *()/!-AA-!<,(?(D0- q!

8 A8 La!eL0/-+)+O+)>!a(,'()-f

8 A8!ZKa!eZ(AA+.0A(UK/+'0A8/+)>!a(,'()-f6!

L-!.F.A-!1(,'()8A!1F<(<1F38+,-!?8!*().!3-!*@=+)+,!<8,!A-3!?8,+8/+()3!*0!/80;!<A83'8/+D0-3!*-!.-3!*-0;!

1(,'()-3!>()8*(/,(<1+)-3!D0-!3()/!A8!La!-/!A8!ZKa6!rgs!!

RWH

L8!ZKa!-3/!0)-!1(,'()-!3/+'0A8)/ A-3! =(AA+.0A-34!-AA-!<-,'-/! A8!'8/0,8/+()!*-3! =(AA+.0A-3!<8,!

.F.A-!-/!<-,'-/!A8!<,(*0./+()!*HN3/,(>2)-3!-)!<,@3-).-!*-!A8!La6!rgs!!

YH

L8!La4!1(,'()-!A0/@+)+38)/-!<-,'-/!A8!3F)/123-!*-!A8!<,(>-3/@,()-!<8,!A-!.(,<3!980)- e.=6!Z+>6!

%f6!b-!<8,/!.-//-!<,(*0./+()!*-!<,(>-3/@,()-4!-AA-!-3/!:! AH(,+>+)-!*-! A8! /,8)3=(,'8/+()!*-3!.-AA0A-3!*-!

>,8)0A(38!-)!>,8)*-3!.-AA0A-3!A0/@8A-3!et A0/@+)+38/+() uf!*H(z!3()!)('!*H1(,'()-!A0/@+)+38)/-6!rgs!!
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M)!-==-/4!A8!La!-/!A8!ZKa!3@.,@/@-3 *8)3!A-!38)>!*-!=8n()!<0A38/+A-!:!*-3!+)/-,?8AA-3!*-!"!:!%!1-0,-3!?()/!

3/+'0A-,!A8!<,(*0./+()!*HN3/,(>2)-!-/!*-!A8!<,(>-3/@,()-!<8,!A-3!(?8+,-34!-/!AH(?0A8/+()6!b-!<A034 -AA-3!

()/!*-3!-==-/3!e*+,-./3!-/!+)*+,-./3f!30,!*H80/,-3!/+3303!8033+!.(''-!A8!<-804!A-3!(34!A-3!'03.A-36!

#6 5183-!=(AA+.0A8+,-!

L8!<183-! =(AA+.0A8+,-!.('<,-)*! A8!<183-!'-)3/,0-AA-! e*0!"!80!%!"# 9(0,!*0!.F.A-f! -/! A8!<183-!

<,(A+=@,8/+?-!e*-!A8!<183-!'-)3/,0-AA-!:!AH(?0A8/+()!W!"# 9(0,!80!"%!"# 9(0,!-)!'(F-))-f6!E0!.(0,3!*-!

.-//-!<183- e.=6!Z+>6Wf4!A-3!=(AA+.0A-3!(?8,+-)3!-)!.,(+338).-!3@.,2/-)/!*-3!N3/,(>2)-3!D0+!?()/!<-,'-//,-!

80;! .-AA0A-3! -)*('@/,+8A-3! *-! 3-! '0A/+<A+-,! <8,! '+/(3-! +)/-)3-! *8)3! AH@<+/1@A+0'! >A8)*0A8+,-6!

LH-)*('2/,-!?8!3H@<8+33+,!-/!*-3!A8.0)-34!*8)3!A-!/+330!-)*('@/,+8A4!?()/!8<<8,8R/,-!<(0,!A8+33-,!<A8.-!

80;!>A8)*-3!0/@,+)-3!e3@.,@/+()!*-!>AF.(>2)-f!-/!80;!?8+33-80;!*-!3-!*@?-A(<<-,!*8?8)/8>-!*8)3!A-!C0/!

*H8..0-+AA+,!0)!-'C,F()!-)!.83!*-!=@.()*8/+()6!b-!<A034!A-!'F('2/,-!3H@<8+33+/!@>8A-'-)/4!:!A8!30+/-!*-3

-==-/3!*-3!N3/,(>2)-34!-/!3-3!.()/,8./+()3!,-3/-)/!=8+CA-3!'8A>,@!AH80>'-)/8/+()!*-!A-0,!=,@D0-).-6!rWs!!

R>K'&2)3 S)W6;%0=).2)7T=:2).')(5($102)-2&Q2':)62-$&=7Z);5</$;=7=0/P;5</<;5(/PK/-=.>G'2")UBV
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R>K'&2)8 S),-./01$&2)2-)<;=(2)<&/7>A%&=$>Q2)<&%6/62)[9\)2$)$=&.>Q2)[]\")U8V

" q!c<+/1@A+0'!>A8)*0A8+,-!

# eEf!q!M)*('2/,-!<-0!*@?-A(<<@

#!eXf q!M)*('2/,-!-)!<,(A+=@,8/+()!

$ q!`A8)*-3!0/@,+)-3!

% q!BF('2/,-!!

$6 5183-!A0/@8A-!

L8!<183-!A0/@8A-!-3/!A8!*-0;+2'-!>,8)*-!<8,/+-!*0!.F.A-4!-AA-!30..2*-!A8!<183-!<,(A+=@,8/+?-6!JH-3/!

0)-!<183-!3@.,@/(+,-6!L(,3!*-!.-//-!<183-4!AH-)*('2/,-!3-!*+==@,-).+-!-/!8//-+)/!38!'8/0,+/@ e.=6!Z+>6!^f6!L-!
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833(.+@36!L-!<,8/+.+-)!*(+/!<(3-,!*-3!D0-3/+()3!30, *+==@,-)/3!=8./-0,3!.(''-!AHd>-4!A-!.8,8./2,-!*-!A8!

*(0A-0,4!A-!=A0;4!A-3!3F'</S'-3!833(.+@34!A-3!8)/@.@*-)/34!A-!.()/-;/-!<3F.1+D0-6!

Y^_K2)

J1-O! A-3! '(+)3! *-! #W! 8)3 q! .H-3/! 30,/(0/! AHd>-! *-! A8! <8/1(A(>+-! =()./+())-AA-! -/! )(/8''-)/! *-! A8!

*F3'@)(,,1@-!-33-)/+-AA-6!

M)/,-!#W!-/!$k!8)3 q!.H-3/!AHd>-!*-!A8!'8/-,)+/@!-/!*-!AH-)*('@/,+(3-!-;/-,)-4!833(.+@!*8)3!$k!:!Wkv!*-3!

.83!:!0)-!+)=@.()*+/@6!r##s

5(0,! A-3! <A03! *-! $W! :! %k! 8)3 q! .H-3/! AHd>-! *-! A8! <8/1(A(>+-! 0/@,+)-! C@)+>)-4! =+C,('-4! 1F<-,<A83+-! *-!

AH-)*('2/,-4!'@)(,,8>+-3!=()./+())-AA-36!r#$s
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Y2)6=&=6$1&2).2)7=)./'72'&)[(>1K2).2)7=)./'72'&Z)0/02-$).^=<<=&>$>/-).2)7=)./'72'&Z)A&%G'2-62Z)

>-$2-(>$%Z).'&%2\)

b8)3!A-!.8*,-!*H0)-!*@'8,.1-!*+8>)(3/+D0-4 +A!-3/!+'<(,/8)/!*-!3-!<(3-,!*-3!D0-3/+()3!30,!A-!3+2>-!

*-!A8!*(0A-0,4!3()!'('-)/!*H8<<8,+/+()4!38!=,@D0-).-4!3()!+)/-)3+/@!8+)3+!D0-!A8!*0,@-6 r#%s

M)! -==-/4! A8! *F3'@)(,,1@-! <,+'8+,-! 3-! ,@+/2,-! .18D0-!'(+3! 38)3! 80>'-)/8/+()! *-! A8! *(0A-0,6!

P8)*+3!D0-!A(,3!*H0)-!*F3'@)(,,1@-!3-.()*8+,-!(0!(,>8)+D0-4!A8!*(0A-0,!-3/!<,(>,-33+?-!-)!+)/-)3+/@!-/!

<-0/!T/,-!30,?-)+, 'T'-!.1-O!AH8*(A-3.-)/-6!

b-!<A034!A8!*F3'@)(,,1@-!-33-)/+-AA-!-3/!0)-!*(0A-0,!D0+!<,(?+-)/!8?-. A-3!,2>A-3!(0!A-3!<,@.2*-6!

MAA-!*0,-!903D0H:!#%!:!$^!1-0,-36!G)!<8,A-!*-!*(0A-0,!<,(/('@)+8A-6!L8!*(0A-0,!A(,3!*H0)-!*F3'@)(,,1@-!

(,>8)+D0-! -3/! <A0/S/! 8>>,8?@- 80! #!"# (0! $!"# 9(0,! *-3! ,2>A-3! -/! 38! *0,@-! -3/! <A03! A()>0-! D0-! A8!

*F3'@)(,,1@-!-33-)/+-AA-6!G) <8,A-!8A(,3!*-!*(0A-0,!/@A@'@)+8A-6!r#W4"%s

M)=+)4!+A!-3/!<(33+CA-!*-!,@<-,/(,+-,!AH+)/-)3+/@!*-!A8!*(0A-0,!-)!D08/,-!)+?-80; e.=6!P8CA-80!"f6

r"%s QA!-3/!+'<(,/8)/!*-!<(0?(+,!.A833-,!AH+)/-)3+/@!*-!A8!*(0A-0,!.8,!.H-3/!.-!D0+!?8!<-,'-//,-!0)-!C())-!

<,+3-!-)!.18,>-!*-!A8!*(0A-0,!e.1(+;!/1@,8<-0/+D0-4!@?(A0/+()!*-!A8!<8/1(A(>+-f!-)!=()./+()!*-!A8!*0,@-!

*H8*'+)+3/,8/+()!*H8)/8A>+D0-3!-/!*-3!.()3@D0-).-3!3(.+8A-36!r#^s

L=I72=')! S)47=((>A>6=$>/-).2)7=)./'72'&)2-)A/-6$>/-).2)7=).'&%2).^=.0>->($&=$>/-).^=-$=7K>G'2)2$).2()

6/-(%G'2-62()(/6>=72(" U!3V

.FUJDN $TKCJ 'NCAJ!RVDRLFBFHGCDGFKB!RVDBGDEQFMNJ!WJB!XY 7KBHAMNJBTJH HKTFDEJH

E0.0) k k 583!*-!.()3@D0-).-

L@>-, " " b+'+)0/+()!*-3!8./+?+/@3

B(*@,@ # # _-<(34!EC3-).-

K@?2,- $ ~$ EA+/-'-)/!~ "9

Y2)A7':)02-($&'27)

b-3 @/0*-3!()/!'()/,@!0)!A+-)!-)/,-!AH8C()*8).-!*-3!,2>A-3!-/!A8!>,8?+/@ *-!A8!*F3'@)(,,1@-6!L-3!

*(0A-0,3!3()/!<A03!+)/-)3-3 3+!A-!=A0;!'-)3/,0-A!-3/!<A03!+'<(,/8)/6!r#gs
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Y2()(>K-2()=66/0<=K-=$2'&()[-='(%2Z).>=&&;%2`\

J1-O!.-,/8+)-3!<-,3())-34! +A!<-0/!)-!<83!F!8?(+,!*-!3+>)-3!8..('<8>)8/-0,36!B8+3!*-3!@/0*-3!

=,8)n8+3-3!'()/,-)/!D0H+A!<-0/!F!8?(+,!<A03+-0,3!3F'</S'-3!833(.+@3 /-A3!D0- q!AH83/1@)+-4!A-3!.@<18A@-34!

A-3!)803@-34!?('+33-'-)/34!A8!*+8,,1@-4!0)-!A+<(/1F'+-4!*-!AH+,,+/8C+A+/@4!*-!A8!)-,?(3+/@6!MAA-3!3()/!A+@-3!

<(0,!A8!<A0<8,/!:!0)-!30,<,(*0./+()!*-!<,(3/8>A8)*+)-36!r#i4#js

Y2)6/-$2:$2)<(56;>G'2)

L(,3! *0! *+8>)(3/+.4! +A! -3/! +'<(,/8)/! *H@?8A0-,! A-! .()/-;/-! <3F.1+D0-6! QA! =80/! *-'8)*-,! 3+! A8!

*F3'@)(,,1@-!8!0) +'<8./ *8)3!A8!?+-!3.(A8+,-4!0)+?-,3+/8+,-!(0!-).(,-!<,(=-33+())-AA-!*-!A8!<-,3())-6!

QA! <-0/! 8033+! F! 8?(+,! *-3! *+'+)0/+()3! *-! <-,=(,'8).-3! <1F3+D0-3! (0! +)/-AA-./0-AA-3! D0+! <-0?-)/! T/,-!

18)*+.8<8)/-34!'8+3!-).(,-!*-3!,@<-,.033+()3 30,!A-!.('<(,/-'-)/4!A8!<-,3())8A+/@!D0+!?()/!T/,-!,-33-)/+!

<8,!AH-)/(0,8>-6!r$ks

Y^;%&%.>$%)

K-A()! 0)-! ,-?0-! 803/,8A+-))-4! A8! *F3'@)(,,1@-! -3/! 0)! 3F'</S'-! +'<(,/8)/! <(0,! 0)-! >,8)*-!

<,(<(,/+()!*-!=-''-3!/(0/!80!A()>!*-3!8))@-3!*-!'-)3/,08/+()3!*-!A8!=-''-6!J-<-)*8)/4!:!<8,/+,!*-!

*())@-3!A()>+/0*+)8A-34!.-//-!,-?0-!8!.()=+,'@!D0-!A8!*F3'@)(,,1@-!-3/!+)?-,3-'-)/!<,(<(,/+())-AA-!:!

A]d>-6!b-! <A034! -AA-! 3-,8+/! 833(.+@-! 80! 3/,-33! e/,8?8+A4! ?+-! *-! /(03! A-3! 9(0,3f4! 8+)3+! D0]80;! 8)/@.@*-)/3!

=8'+A+80;!*-!*F3'@)(,,1@-6!r$"s

#6 M;8'-)3!.A+)+D0-3!

L(,3!*-3!-;8'-)3!.A+)+D0-34!.-!3()/!30,/(0/!A-3!.803-3!*-!A8!*F3'@)(,,1@-!3-.()*8+,-!D0+!3()/!

,-.1-,.1@-36!L-!?8>+)4!A8!?0A?-!-/!A-!.(A!3()/!-;8'+)@3!8=+)!*-!,-.1-,.1-,!*-3!A@3+()3!(0!*-3!'833-36!L-3!

'@*-.+)3! <,(.2*-)/! :! A8! <8A<8/+()! *-3! 3/,0./0,-3! <(0,! @A+'+)-,! /(0/-! <,@3-).-! *-! 3/@)(3-4! <(AF<-4!

=+C,('-4!*H@<8+33+33-'-)/4!(0!*-!'833-3!8))-;-36!r$#s
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,:=02-)=I./0>-=7

LH-;8'-)!8C*('+)8A!-3/!-==-./0@!<(0,!@A+'+)-,!/(0/!3+>)-!*-!<@,+/()+/-6!r$#s

,:=02-)=')(<26'7'0)

E0!)+?-80!*0!.(A!0/@,+)4!+A!,-.1-,.1-!A8!<,@3-).-!@?-)/0-AA-!*-!YF3/-3!*-!/8+AA-!?8,+8CA-!e"!:!W!

''f4!*- A@3+()3!+)=A8''8/(+,-3!eO()-!@,F/1@'8/-03-f!D0+!<-0?-)/!38+>)-,!80!.()/8./6!r$#s

E0!)+?-80!?8>+)8A4!.-!3()/!*-3!A@3+()3!*0!.0AU*-U38.!?8>+)8A!D0+!<-0?-)/!T/,-!(C3-,?@-36!MAA-3!

3()/!-)!>@)@,8A!,-3<()38CA-3!*-!*F3<8,-0)+-36

L/'6;2&)Q=K>-=7)

L-!/(0.1-,!?8>+)8A!-3/!0)!-;8'-)!D0+!<-0/!T/,-!*(0A(0,-0;6!m)!(0!<A03+-0,3!)(*0A-3!*(0A(0,-0;!

3()/!,-.1-,.1@3!80!)+?-80!*0!.0AU*-U38.!*-!b(0>A836!J-!3()/!*-3!3+>)-3!.A833+D0-36!#W!:!Wkv!*-3!=-''-3!

D0+!3(0==,-)/!*H-)*('@/,+(3-!()/!*-3!)(*0A-36

b8)3!%kv!*-3!.834!AH0/@,03!-3/!,@/,(?-,3@4!.H-3/U:U*+,-!D0H+A!-3/!<(3+/+())@!?-,3!AH8,,+2,-!-)!*+,-./+()!*0!

,-./0'6!m)-! *@?+8/+()! 0/@,+)-! -/! 0)-!'(C+A+38/+()! *(0A(0,-03-! 3()/! ,-.1-,.1@-36!J-3! @A@'-)/3! 3()/!

3+>)-3!*H0)-!8//-+)/-!*-3!A+>8'-)/3!0/@,(!38.,@3!-/|(0!*H0)-!8*@)('F(3-6!r$#s!r$$s

L/'6;2&)&26$=7)

J-!)H-3/!<83!0)!-;8'-)!<,+).+<8A6 QA!-3/!,@8A+3@!3-0A-'-)/!-)!.83!*-!303<+.+()!*-!A@3+()3!,-./(U

?8>+)8A-6!L-!/(0.1-,!,-./8A!<-,'-//,8!*-!?(+,!3H+A!F!8!*-3!)(*0A-3!*0!.0AU*-U38.!*-!b(0>A836!r$$s

$6 M;8'-)3!.('<A@'-)/8+,-3!

L-3!-;8'-)3!.('<A@'-)/8+,-3! 3()/!<-,/+)-)/3!.1-O! AH8*(A-3.-)/-!(0! A8! =-''-!D0+! 3(0==,-!*-!

*F3'@)(,,1@-!3-.()*8+,-6!
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,:=02-).^>0=K2&>2)

c.1(>,8<1+-!<-A?+-))-!

LH@.1(>,8<1+- <-A?+-))-! -3/! 0)! -;8'-)! .('<A@'-)/8+,-! *-! <,-'+2,-! +)/-)/+()! *-?8)/! 0)-!

*F3'@)(,,1@-!3-.()*8+,-6!JH-3/!0)!-;8'-)!,@8A+3@!-)!<,-'+2,-!<8,/+-!*0!.F.A-!-/!*-!<,@=@,-).-!<8,!0)!

,8*+(A(>0-!=(,'@!:!A8!'8A8*+-6!MAA- -3/ /,23!3-)3+CA-!:!A8!*@/-./+()!*-3!'833-3!<-A?+-))-3!.(''-!A-3!

YF3/-3! (?8,+-)34! A-3! =+C,('-34! AH-)*('@/,+(3-4! AH8*@)('F(3-6! MAA-! <-,'-/! *-! *(.0'-)/-,! 0)-!

*F3/,(<1+-!(?8,+-))-6!LH@.1(>,8<1+-!<-A?+-))-!3-,/!8033+!:!?@,+=+-,!A8!C())-!<(3+/+()!*H0)!*+3<(3+/+=!

+)/,8!0/@,+)!ebQmf4!-/!<-,'-/!*-!*@.(0?,+,!*H@?-)/0-AA-3!'8A=(,'8/+()36 r$%s

\@8)'(+)34!0)-!@.1(>,8<1+-!)(,'8A-!)H@A+'+)-!<83!A-!*+8>)(3/+.!*-!A@3+()3!<@,+/()@8A-36!K+!

AH-;8'-)!*H@.1(>,8<1+-!<-A?+-))-!)H-3/!<83!.().A08)/4!*H80/,-3!-;8'-)3!<-0?-)/!T/,-!,@8A+3@36

Q'8>-,+-!<8,!_@3()8).-!B8>)@/+D0-!eQ_Bf

LHQ_B! -3/! 0)! -;8'-)! .('<A@'-)/8+,-! *-! 3-.()*-! +)/-)/+()4! -)! >@)@,8A! <(0,! .()3(A+*-,! A-!

*+8>)(3/+.! -/! @/8CA+,! 0)-! <,+3-! -)! .18,>-! /1@,8<-0/+D0-6! MAA-! <-,'-/! *-! =8+,-! A-! *+8>)(3/+.! *H0)-!

-)*('@/,+(3-4!*H+*-)/+=+-,!*-3 8)('8A+-3!.()>@)+/8A-3!(0!*-!'+-0;!?+308A+3-,!.-,/8+)-3!8)('8A+-3!D0+!

()/!0)-!+)/-,?-)/+()!.1+,0,>+.8A-!*-!<,@?0-6!r$Ws

JNA+(3.(<+-!

L8!.NA+(3.(<+- )H-3/!<83!D0H0)!-;8'-)!.('<A@'-)/8+,-6 MAA-!-3/!0)!8./-!.1+,0,>+.8A!8?-.!3()!

,+3D0-!*-!.('<A+.8/+()6!K() +)*+.8/+()!*(+/!T/,-!903/+=+@6!

58,!8+AA-0,34!-AA-!-3/!AH-;8'-)!*-!,@=@,-).-!<(0,!?+308A+3-,!A-3!A@3+()3!*H-)*('@/,+(3-!'8+3!-AA-!)-!*@/-./-!

<83!A-3!A@3+()3!3(03U-)*('@/,+8A-3!<,(=()*-36!

K-A()!A-!J(AA2>-!\8/+()8A!*-3!`F)@.(A(>0-3!-/!GC3/@/,+.+-)3!Z,8)n8+3!eJ\`GZf4!.(''-!AH-;8'-)!*-!

.(-A+(3.(<+-!-3/!0)!8./-!.1+,0,>+.8A4!+A!-3/!+)*+D0@!*H-==-./0-,!A-!*+8>)(3/+.!-/!AH-;@,23-!*-3!A@3+()3!*8)3!

A-!'T'-!/-'<3!(<@,8/(+,-!380=!3H+A!F!8!0)!,+3D0-!.1+,0,>+.8A6

9'$&2()2:=02-()

X+(A(>+D0-!

L-!/80; *H8)/+>2)-!/0'(,8A!"#W eJEU"#Wf!<-0/!T/,-!+'<(,/8)/!3H+A!F!8!0)-!-)*('@/,+(3-!'8+3!A-0,!

,-.1-,.1-!)H-3/!<83!?,8+'-)/!,-.(''8)*@- .8,!A-0,!3-)3+C+A+/@!-/!A-0,!3<@.+=+.+/@!-3/!=8+CA-6!r$$s
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'/ =CFHJ!JB!TODCQJ!RJ!ED!RPHLABKCCOAJ!

#/ %CDFGJLJBG!IODCLDTKEKQFMNJ

"6 EAA(<8/1+-

9-$><&/($=K7=-.>-2)

58,8.@/8'(A!

L-!<8,8.@/8'(A4!8033+!8<<-A@!8.@/8'+)(<12)-!-3/!0)!8)/8A>+D0- *-!<8A+-,!"!D0+!<-0/!T/,-!0/+A+3@!

<(0,!3(0A8>-,!A-3!*(0A-0,3!A@>2,-3!:!'(*@,@36!QA <-0/!T/,-!833(.+@!(0!)()!:!A8!<,+3-!*H8)/+U+)=A8''8/(+,-!

(0!0)!.()/,8.-</+=!1(,'()8A6!M)!.83!*H+)30==+38).-!1@<8/(.-AA0A8+,- >,8?-4!3() 0/+A+38/+()!-3/!.()/,-U

+)*+D0@-6!L8!<(3(A(>+-!'8;+'8A-!*0!<8,8.@/8'(A!<(0,!0)!8*0A/-!<-38)/!<A03!*-!.+)D08)/-!Y+A(>,8''-3!

-3/!*H0)!>,8''-!/(0/-3!A-3!3+;!1-0,-36!r$^s

E.+*-!8.@/FA38A+.FA+D0-!

L]8.+*-!8.@/FA38A+.FA+D0-!8<<8,/+-)/!80!>,(0<-!*-3!8)/+U+)=A8''8/(+,-3!)()!3/@,(o*+-)3!8F8)/!*-3!

<,(<,+@/@3!8)/8A>+D0-34!8)/+<F,@/+D0-3!-/!8)/+U+)=A8''8/(+,-36!QA!+)1+C-!*-!=8n()!+,,@?-,3+CA-!*-3!-)OF'-3!

.F.A(U(;F>@)83-!+'<A+D0@-3!*8)3!A8!3F)/123-!*-3!<,(3/8>A8)*+)-36 J-<-)*8)/4!'8A>,@!3()!'@.8)+3'-!

*H8./+()4!<A03+-0,3!@/0*-3!()/!'()/,@!D0-!AH8.+*-!8.@/FA38A+.FA+D0-!)H-3/!<83!-==+.8.-!*8)3!A-!/,8+/-'-)/!

*-!A8!*F3'@)(,,1@-6!r$gs

EQ\K!
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b8)3!A-!P8CA-80!# 3()/!,->,(0<@3!A-3!<,+).+<80;!EQ\K!D0+!()/!AHEBB!*8)3!A-3!*F3'@)(,,1@-3

8+)3+!D0-!A-0,3!<,+).+<80;!-==-/3!+)*@3+,8CA-3!-/!.()/,-U+)*+.8/+()36!QA!-3/!+'<(,/8)/!*-!)(/-,!D0-!A-3!EQ\K!
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.('<A@'-)/8+,-3! <(0,! 3(0A8>-,! A-0,! *(0A-0,! A+@-! :! A8! *F3'@)(,,1@-4! AH0)-! *-! .-3! '@/1(*-3! -3/!

AH8,('8/1@,8<+-6!b-!)('C,-0;!@/0*-3!()/!,-.1-,.1@!A-3!-==-/3!*-!A]8,('8/1@,8<+-!*8)3!A8!,@*0./+()!*-!A8!

*(0A-0,!*-!A8!*F3'@)(,,1@-!<,+'8+,-6!L-3!,@30A/8/3!()/!'()/,@!D0-!A]8,('8/1@,8<+-!e+)18A8/+()4!'8338>-!

(0! ?(+-! (,8A-f! 8?8+/! *-3! -==-/3! 30<@,+-0,3! :! .-0;! *0! <A8.-C(! *8)3! A8! ,@*0./+()! *-! A8! *(0A-0,! *-! A8!

*F3'@)(,,1@-!<,+'8+,-6!rW$s!

! M)! -==-/4! <A03+-0,3! 10+A-3! -33-)/+-AA-3! ()/! *-3! <,(<,+@/@3! 8)/+3<83'(*+D0-3! e.=6! E))-;-! #f4!

8)8A>@3+D0-3!-/!8)/+U+)=A8''8/(+,-3!D0+!<-0?-)/!8+*-,!:!3(0A8>-,!A8!*(0A-0,!-/!A-3!.,8'<-3!'-)3/,0-AA-3!

833(.+@-3! :! A8! *F3'@)(,,1@-6! J-<-)*8)/4! +A! -3/! +'<(,/8)/! *-! 3(0A+>)-,! D0-! A]0/+A+38/+()! *]10+A-3!

-33-)/+-AA-3!*(+/!T/,-!-==-./0@-!8?-.!<,0*-).-4!.8,!.-,/8+)-3!10+A-3!<-0?-)/!T/,-!/(;+D0-3!(0!8AA-,>2)-34!

-/!<-0?-)/!8?(+,!*-3!+)/-,8./+()3!8?-.!*-3!'@*+.8'-)/3!(0!*]80/,-3!/,8+/-'-)/36!QA!-3/!*().!/,23!+'<(,/8)/!

<(0,! A-! <18,'8.+-)! *-! ,-A-?-,! A-3! @?-)/0-AA-3! +)/-,8./+()3! (0! .()/,-U+)*+.8/+()3! <(33+CA-3! 8?8)/! *-!

.()3-+AA-,! *-! AH8,('8/1@,8<+-6! b-! <A034! A]0/+A+38/+()! *]10+A-3! -33-)/+-AA-3! -)! 80/('@*+.8/+()! -3/!

,-.(''8)*@-! 30,!0)-!<@,+(*-!.(0,/-6!L]0/+A+38/+()!<,(A()>@-!)@.-33+/-! A]8?+3!'@*+.8A6! rW%s!5(0,!0)-!

0/+A+38/+()!/(<+D0-4!+A!-3/!)@.-338+,-!*-!,@8A+3-,!0)!/-3/!.0/8)@!80!<A+!*0!.(0*-!%i!1-0,-3!8?8)/!A8!<,-'+2,-!

8<<A+.8/+()!<(0,!?@,+=+-,!A8!/(A@,8).-!.0/8)@-6!5(0,!0)-!0/+A+38/+()!<8,!?(+-!(,8A-4!A-3!10+A-3!-33-)/+-AA-3!

3()/!<,+3-3!8?-.!0)!.('<,+'@!)-0/,-4!0)!30.,-4!0)-!.0+AA-,@-!*-!'+-A4!*-!A8!'+-!*-!<8+)!(0!*8)3!0)-!

.0+AA2,-!*]10+A-!*-!.0+3+)-6!QA!-3/!+'<(,/8)/!*-!/(09(0,3!*+A0-,!A-3!10+A-3!-33-)/+-AA-36!5(0,!0)-!0/+A+38/+()!

/(<+D0-4! -AA-3! 3()/! *+A0@-3! -)/,-! "! -/! #k!v! *8)3! 0)-! 10+A-! ?@>@/8A-! )-0/,-! /-AA-! D0-! A]10+A-! *]8,>8)4!

*]()8>,-4!*H8C,+.(/!(0!*]8'8)*-!*(0.-6!rWWs!!

!

!

$6* 51F/(/1@,8<+-!!

L8!<1F/(/1@,8<+-!<,-)*!*-!<A03!-)!<A03!*-!<A8.-!*8)3! A-3! /1@,8<+-3!8A/-,)8/+?-36!M)!-==-/4!t!A-!

)8/0,-A!u! ,-?+-)/! :! A8! '(*-! *8)3! A8! 3(.+@/@4! 8+)3+4! AH80/('@*+.8/+()! <8,! A-3! <A8)/-3! *-! '8)+2,-!

/,8*+/+())-AA-!<(0,!3(0A8>-,!A8!*F3'@)(,,1@-!-3/!A8,>-'-)/!,@<8)*06!rW^s!

58,!8+AA-0,34!A-3!<A8)/-3!.(''-!AH8./@-!>,8<<-!)(+,-4!A-!380A-!CA8).!-/!C+-)!*H80/,-3!-).(,-!e.=6!

E))-;-! $f! 3()/! 0/+A+3@3! *-<0+3! *-3! 3+2.A-3! <(0,! 3(0A8>-,! A-3! *(0A-0,3!'-)3/,0-AA-36! rWgs!\@8)'(+)3!

t!)8/0,-A!u!)-!?-0/!<83!*+,-!38)3!*8)>-,4!.-,/8+)-3!<A8)/-3!()/!*-3!-==-/3!3-.()*8+,-34!*-3!+)/-,8./+()3!

8?-.!*H80/,-3!'@*+.8'-)/34!-/!'T'-!*-3!.()/,-U+)*+.8/+()36!QA!-3/!+'<(,/8)/!D0-!A-!<18,'8.+-)!8330,-!

A8! 3@.0,+/@! *-3! <8/+-)/-3! -)! A-3! +)=(,'8)/! *-3! <,@.80/+()3! *H-'<A(+! -/! *H0/+A+38/+()! *-! .-3! <A8)/-3!

'@*+.+)8A-36!



! $i!

L-3!<A8)/-3!<-0?-)/!T/,-!.()3(''@-3!3(03!=(,'-!*-!/+38)-4!'8+3!0)-!+*-)/+=+.8/+()!<,@.+3-!*-!A8!

<A8)/-!-/!*-!A8!<8,/+-!0/+A+3@-!-3/!)@.-338+,-6!QA!-3/!<(33+CA-!*-!A-3!0/+A+3-,!3(03!=(,'-!*H-;/,8+/!/(0/!-)!

D08)/+=+8)/!*-!=8n()!<,@.+3-!A-0,!/-)-0,!-)!<,+).+<-!8./+=6!E+)3+4!A-!*(38>-!-/!A8!<(3(A(>+-!,-A2?-)/!*-!A8!

=(,'-!*H0/+A+38/+()!.1(+3+-6!bH8+AA-0,34! +A!-;+3/-!*-!<A03!-)!<A03!*-!.('<A@'-)/!8A+'-)/8+,-!:!C83-!*-!

<A8)/-3!30,!A-!'8,.1@!*8)3!A-!C0/!*-!3(0A8>-,!A-3!3F'</S'-3!30,?-)8)/!8?8)/!(0!<-)*8)/!A-3!,2>A-36!rWis!

!

%6* a('@(<8/1+-!

!

X+-)! D0H+A! )HF! 8+/! <83! *H@/0*-! .().A08)/-! 30,! AH-==+.8.+/@! *-! AH1('@(<8/1+-4! -AA-! ,-3/-! 0)-!

8A/-,)8/+?-!/1@,8<-0/+D0-!0/+A+3@-!<8,!<A03!*H0)-!<-,3())-6!rWjs!M)!-==-/4!A-3!<8/+-)/3!8<<,@.+-)/!A-!=8+/!

D0-!AH1('@(<8/1+-!)-!<,(?(D0-!)+!*H-==-/3!+)*@3+,8CA-3!)+!*H+)/-,8./+()3!'@*+.8'-)/-03-36!58,!8+AA-0,34!

3+!A-3!<8/+-)/-3!A-!3(018+/-)/4!-AA-3!<-0?-)/!AH833(.+-,!80;!/1@,8<+-3!8F8)/!<,(0?@!A-0,!-==+.8.+/@!38)3!<(0,!

80/8)/! A-3! ,-'<A8.-,6! J-! 3-,8+/! 8A(,3! <(0,! 0)! -==-/! <A8.@C(6! L8! <(3(A(>+-! ,-.(''8)*@-! -3/! *-! .+)D!

>,8)0A-3!/(0/-3!A-3!1-0,-36!K+!A-3!*(0A-0,3!3()/!3(0A8>@-34!+A!=80/!8A(,3!-3<8.-,!A-3!<,+3-36!b-!)('C,-03-3!

3(0.1-3!<-0?-)/!T/,-!0/+A+3@-3!e.=6!E))-;-!%f!*8)3! A-!.83!*-! A8!*F3'@)(,,1@-6!L-!.1(+;!*-! A8!(0!*-3!

3(0.1-3!1('@(<8/1+D0-3!-3/!30C9-./+=!:!A8!<8/+-)/-!e<-,3())8A+/@4!.8,8./@,+3/+D0-!*-!A8!*(0A-0,f6!r^ks!

!

##/! %CDFGJLJBG!BKB!LARFTDLJBGJN^!

!

L-3!/1@,8<+-3!8A/-,)8/+?-3!3()/!3(0?-)/!0/+A+3@-3!<8,!A-3!=-''-3!8//-+)/-3!*-!*F3'@)(,,1@-6!K-A()!

0)-!,-?0-!3.+-)/+=+D0-4!<A03!*-!A8!'(+/+@!*-3!=-''-3!*F3'@)(,,1@+D0-3!()/!,-.(0,3!:!*-3!/1@,8<-0/+D0-3!

8A/-,)8/+?-3! )()! <18,'8.(A(>+D0-36! MAA-3! <-0?-)/! T/,-! 0/+A+3@-3! 3-0A-3! (0! -)! 833(.+8/+()! 8?-.! *-3!

/,8+/-'-)/3! .(''-! A-3!EQ\K4! (0! A-3! /,8+/-'-)/3! 1(,'()80;6!J-3!'@/1(*-3! 80>'-)/-,8+-)/! AH8<<(,/!

38)>0+)! <-A?+-)4! -)! +)1+C8)/! A-3! .()/,8./+()3! 0/@,+)-34! -)! 3/+'0A8)/! A8! A+C@,8/+()! *]-)*(,<1+)-3! -/! *-!

3@,(/()+)-!-/!-)!'(*+=+8)/!A8!<-,.-</+()!*-!A8!*(0A-0,6!J-<-)*8)/4!'8A>,@!.-A84! A-3!<,-0?-3!'()/,8)/!

A]0/+A+38/+()! *]+)/-,?-)/+()3! )()! <18,'8.(A(>+D0-3! 3()/! .()/,(?-,3@-3! -/! A-3! @/0*-3! D0+!'()/,-)/! 0)-!

-==+.8.+/@!3()/!/,23!A+'+/@-36!!

!

"6* E.0<0)./0,-!-/!'(;+C03/+()!

!

LH8.0<0)./0,-!<-0/!T/,-!0)-!'@/1(*-!+)/@,-338)/-!<(0,!3(0A8>-,!A-3!*(0A-0,36!J-//-!/-.1)+D0-!-3/!

*-!<A03!-)!<A03!@/0*+@-4!A-!)('C,-!*-!<0CA+.8/+()3!3.+-)/+=+D0-3!:!.-!309-/!)H8!=8+/!D0H80>'-)/-,!*-<0+3!

.-3!?+)>/!*-,)+2,-3!8))@-36!JH-3/!0)-!'@/1(*-!A8,>-'-)/!@/0*+@-!-/!<,8/+D0@-!-)!J1+)-6!r^"s!

!



! $j!

! b-!<A034!0)-!,-?0-!*-!A+//@,8/0,-!8!+*-)/+=+@!?+)>/U/,(+3!@/0*-3!30,!AH8.0<0)./0,-!<(0,!3(0A8>-,!A8!

*F3'@)(,,1@-!<,+'8+,-6!b+==@,-)/-3!'@/1(*-3!*H+'8>-,+-!.@,@C,8A-!()/!@/@!0/+A+3@-3!<(0,!-)!38?(+,!<A03!

30,! A-!'@.8)+3'-!D0+! +)*0+,8+/!0)-!*+'+)0/+()!*-! A8!*(0A-0,!>,d.-!:! AH8.0<0)./0,-6!L-3!,@30A/8/3!()/!

'()/,@! D0-! AH8.0<0)./0,-! +)*0+/! 0)-! '(*+=+.8/+()! *-3! ,@>+()3! .@,@C,8A-3! D0+! +)/-,?+-))-)/! *8)3! A8!

,@>0A8/+()!*-!A8!*(0A-0,!e/18A8'034!+)30A8f6!r^#s!

!

5A03+-0,3!@/0*-3!()/!<-,'+3!*-!'()/,-,!0)-!*+'+)0/+()!3+>)+=+.8/+?-!*-!A8!*(0A-0,!-/!0)-!D08A+/@!

*-!?+-!8'@A+(,@-!>,d.-!:!AH8.0<0)./0,-6!J-<-)*8)/4!A-3!@/0*-3!.().-,)8)/!.-//-!/-.1)+D0-!3()/!A+'+/@-3!

<8,!A-0,!C+8+3!e<(<0A8/+()!,-3/,-+)/-4!C+8+3!*-!3@A-./+()f6!B8+3!AH8.0<0)./0,-!,-3/-!0)-!'@/1(*-!D0+!)H-3/!

<83!*8)>-,-03-!A(,3D0H-AA-!-3/!<,8/+D0@-!<8,!*-3!<,(=-33+())-A3!*-!38)/@!18C+A+/@34!-/!)-!<,(?(D0-!D0-!

/,23!<-0!*H-==-/3!+)*@3+,8CA-3!)()!>,8?-36!r^$s!

!

QA! -)! -3/! *-! 'T'-! <(0,! A8! '(;+C03/+()4! D0+! -AA-! 8033+! -3/! 0)-! /-.1)+D0-! *-! A8! '@*-.+)-!

/,8*+/+())-AA-! .1+)(+3-6! m)-! ,@.-)/-! '@/8U8)8AF3-! 8! '()/,@! D0-! A8! '(;+C03/+()! e.180==-! *-3! <(+)/3!

*H8.0<0)./0,-f4!<-,'-/!*-!*+'+)0-,!A-3!3F'</S'-3!*-!A8!*F3'@)(,,1@-6!r^%s!

!

!

#6* �+)@3+/1@,8<+-!-/!A-!F(>8!!

!

L8!Y+)@3+/1@,8<+-!-/!A-!F(>8!3()/!*-3!'@/1(*-3!8A/-,)8/+?-3!*()/!AH-==+.8.+/@!8!@/@!<,(0?@-!<8,!*-3!

@/0*-3!*-!=8+CA-3!<0+338).-36!r^Ws!!

!

L8!Y+)@3+/1@,8<+-!-3/!0)-!'@/1(*-!8A/-,)8/+?-4!(0!.('<A@'-)/8+,-4!D0+!.()3+3/-!:!8?(+,!0)!-==-/!

8)8A>@3+D0-4!8)/+U+)=A8''8/(+,-4!-/!,@>0A8/-0,!1(,'()8A!<8,!AH+)/-,'@*+8+,-!*H-;-,.+.-3!+3('@/,+D0-3!e.=6!

E))-;-!Wf4!*-!/1@,8<+-!'8)0-AA-4!-/!3/,-/.1+)>!e.=6!E))-;-!^f6!M)!-==-/4!.-3!-;-,.+.-3!<-0?-)/!8'@A+(,-,!

A8!.+,.0A8/+()!38)>0+)-4!,@*0+,-!A8!/-)3+()!'03.0A8+,-!<-A?+-))-6!r^Ws!

!

! P(0/!.(''-!A8!Y+)@3+/1@,8<+-4!A-!F(>8!e.=6!E))-;-!gf!<-,'-/!*H8'@A+(,-,!A8!.+,.0A8/+()!38)>0+)-4!

,-)=(,.-!A-3!'03.A-3!8C*('+)(U<-A?+-)34!-/!,@>0A-!A-3!1(,'()-36!b-!<A034!A-!F(>8!*+'+)0-!A-!3/,-334!.-!

D0+! .()/,+C0-! :! 8'@A+(,-,! AH10'-0,! -/! A8! D08A+/@! *-! ?+-! *-3! <8/+-)/-36! X+-)! D0-! .-3! =8./-0,3! 3(+-)/!

303.-</+CA-3! *]8+*-,! :! ,@*0+,-! A8! *(0A-0,! '-)3/,0-AA-4! +A! -3/! +'<(,/8)/! *-! ,-A-?-,! D0-! *-3! @/0*-3!

30<<A@'-)/8+,-3!e<A03!D08A+/8/+?-f!3()/!)@.-338+,-3!<(0,!@/8CA+,!0)-!.().A03+()!*@=+)+/+?-!D08)/!:!A-0,!

-==+.8.+/@6!r^^s!

!

!



%k

$6 P1-,'(/1@,8<+- -/!C8A)@(/1@,8<+-

L8! /1-,'(/1@,8<+-! <8,! A-! .180* -3/! 0)-! /-.1)+D0-! 0/+A+3@- <8,! *-! )('C,-03-3! =-''-36! MAA-!

.()3+3/-!:!8<<A+D0-,!0)-!3(0,.-!*-!.18A-0,! A(.8A4!?+8!0)-!C(0+AA(/-!<8,!-;-'<A-6!M)!-==-/4! A8! /1@,8<+-!

/1-,'+D0-! 8! @/@! @/0*+@- -/! 8! '()/,@! 0)-! -==+.8.+/@! .('<8,8CA-! :! *-3 '@*+.8'-)/3! 8)8A>@3+D0-36!

J-<-)*8)/4!*-3!@/0*-3!<A03! ,+>(0,-03-3!-/!*-!<A03!>,8)*-!-)?-,>0,-!3()/!)@.-338+,-3!<(0,!.()=+,'-,!

A]-==+.8.+/@!*-!A8!/1-,'(/1@,8<+-6!r^gs!

L8!C8A)@(/1@,8<+-!-3/!0)-!'@/1(*-!D0+!.()3+3/-!:!3(+>)-,!8?-.!AH-806!X+-)!D0H+A!)HF!8+/!D0-!/,23!

<-0! *H@/0*-3! :! .-! 309-/4! .-,/8+)-3! 3-'CA-)/!'()/,-,! D0-! A8! C8A)@(/1@,8<+-! <-0/! T/,-! C@)@=+D0-! <(0,!

,@*0+,-!AH+)/-)3+/@!*-!A8!*(0A-0,!'-)3/,0-AA-!-/!A8!.()3(''8/+()!*-!'@*+.8'-)/3!8)8A>@3+D0-36 r^is

%6 \-0,(3/+'0A8/+()!/,8)3.0/8)@-!

L8!K/+'0A8/+()!\-,?-03-!MA-./,+D0-!P,8)3.0/8)@-!ePM\Kf -3/!0)-!'@/1(*-!8A/-,)8/+?-!D0+!+)1+C-!

A8!/,8)3'+33+()!*(0A(0,-03-!-)!3/+'0A8)/!A-3!=+C,-3!)-,?-03-3!<@,+<1@,+D0-3!?+8!*-3!@A-./,(*-3!<(3@-3!

30,!A8!<-80 e.=6!Z+>0,-!"$f6 JH-3/!0)-!'@/1(*-!)()!+)?83+?-!D0+!-)?(+-!*-3!.(0,8)/3!@A-./,+D0-3!?+8!0)!

<-/+/!8<<8,-+A!8A+'-)/@!<8,!0)-!C8//-,+-6!r^js!K()!'@.8)+3'-!*H8./+()!,-3/-!-).(,-!1F<(/1@/+D0-!'8+3!+A!

3-,8+/! 309-/! *-! 38/0,8/+()! *-! =+C,-3! )-,?-03-3! 3-)3+/+?-3 -/! *-! A+C@,8/+()! *H-)*(,<1+)-! <8,! A-3! )-,=3!

<@,+<1@,+D0-3!D0+!<-,'-//,8+-)/!8A(,3!0)-!*+'+)0/+()!*-!AH+)/-)3+/@!*-!A8!*(0A-0,6 b]8<,23!0)-!@/0*-!*-!

A8! J(.1,8)-! b8/8C83-4! A-! PM\K! 180/-! =,@D0-).-! 3]-3/! 8?@,@! -==+.8.-! <8,! ,8<<(,/! 80! <A8.-C(4!

.()/,8+,-'-)/!80!PM\K!C833-!=,@D0-).-6 rgks

R>K'&2)!* S)a0=K2).^'-2)<=$>2-$2)=Q26)'-)L,NW)<7=6%)('&)7=)<2='")UBMV



%"

E09(0,*H10+4! *-3! *+3<(3+/+=3! PM\K! 38)3! =+A! 3()/! *+3<()+CA-3! <(0,! A-3! <8/+-)/-34! /-A3! D0-! .-A0+! *0!

A8C(,8/(+,-!m,>(!D0+!8!@/@!.('<8,@!:!0)!8<<8,-+A!=8./+.-6 QA!<-0/!T/,-!<A8.@!80!)+?-80!*0!C83!*0!?-)/,-!(0!

80!*(34!3()!0/+A+38/+()!-3/!C+-)!<A03!<,8/+D0-6!L-3!,@30A/8/3!()/!'()/,@!D0- j!=-''-3!30,!"k!AH8F8)/!0/+A+3@!

@/8+-)/!38/+3=8+/-34!-AA-3!()/!?0!0)-!*+'+)0/+()!*-!AH+)/-)3+/@!*-!A8!*(0A-0,6!rg"s

R>K'&2)!3 S)a0=K2).^'-2)<=$>2-$2)=Q26)72)L,NW)[#&K/\)<7=6%)=')->Q2=').')I=().')Q2-$&2)2$).')I=().')

./(")UB!V

W6 M;-,.+.-!<1F3+D0-!

LH-;-,.+.-! <1F3+D0-! <-0/! T/,-! 0)-! '@/1(*-! 8A/-,)8/+?-! -/|(0! 30,/(0/! .('<A@'-)/8+,-! <(0,!

8//@)0-,!A-3!*(0A-0,3!'-)3/,0-AA-36!L-3!@/0*-3!'-)@-3 <(0,!*@'()/,-,!AH-==+.8.+/@!*-!AH-;-,.+.-!<1F3+D0-!

)-! 3()/! <83! 3+>)+=+.8/+?-3! .8,! *-3! ,-.1-,.1-3! 30<<A@'-)/8+,-3! 3()/! )@.-338+,-3! <(0,! .()=+,'-,! A-3!

,@30A/8/3!(C/-)036 rg#s

\@8)'(+)34!A8!<,8/+D0-!*H8./+?+/@!<1F3+D0-!*H0)-!*0,@-!*-!D08,8)/-U.+)D!:!3(+;8)/-!'+)0/-3!/,(+3!

=(+3!<8,!3-'8+)-!<(0,,8+/!,@*0+,-!AH+)/-)3+/@!*-!A8!*(0A-0,!'-)3/,0-AA-!-/!8'@A+(,-,!A8!D08A+/@!*-!?+-!*-3!

<8/+-)/-36 rg$s

M)! (0/,-4! A-3! <8/+-)/-3! <-0?-)/! <,8/+D0-,! *-! A]-;-,.+.-! <1F3+D0-4! -)! <A03! *-! A-0,! /,8+/-'-)/!

'@*+.8'-)/-0;4! <(0,! 3(0A8>-,! A-3! *(0A-0,3! '-)3/,0-AA-3! @/8)/! *())@! D0-! AH-;-,.+.-! <1F3+D0-! 8! *-!

)('C,-0;!8?8)/8>-3!<(0,!A8!38)/@6!



! %#!

!

!

^6* _2>A-3!1F>+@)(U*+@/@/+D0-3!-/!30<<A@'-)/8/+()!?+/8'+)+D0-!!

!

QA!)HF!8!<83!C-80.(0<!*H@/0*-3!<0CA+@-3!:!.-!309-/6!J-<-)*8)/4!A8!?+/8'+)-!M!3-'CA-,8+/!*+'+)0-,!

A8!*(0A-0,!*8)3!0)!-338+!,8)*('+3@!-)!*(0CA-!8?-0>A-6!rg%s!

L8! 30<<A@'-)/8/+()! *-! "kk!'>! <8,! 9(0,! *-! ?+/8'+)-! X"! 80,8+/!'()/,@! 0)-! -==+.8.+/@! 30<@,+-0,-! 80!

<A8.@C(6!rgWs!!

QA!-)!-3/!*-!'T'-!<(0,!0)-!8A+'-)/8/+()!<A03!,+.1-!(0!0)-!30<<A@'-)/8/+()!-)!.8A.+0'4!'8>)@3+0'!-/!

('@>8!$!e10+A-!*-!<(+33()f6!rg^s!!

B8A>,@!A-3!,-.1-,.1-3!-==-./0@-34!+A!)]F!8!<83!-).(,-!30==+38''-)/!*-!<,-0?-3!<(0,!=(,'0A-,!*-3!

,-.(''8)*8/+()3!D08)/!:!A8!*(3-!-/!80;!'(*8A+/@3!*-!<,+3-!<(0,!A-!/,8+/-'-)/!@/0*+@6rggs!

!

!

###/! *_EJ!RN!IODCLDTFJB!R`KSSFTFBJ!!

L-!<18,'8.+-)!9(0-!0)!,SA-!.A@!*8)3!A8!<,+3-!-)!.18,>-!*-!A8!*F3'@)(,,1@-!:!AH(==+.+)-4!<0+3D0-!

.H-3/!0)!<,(=-33+())-A!*-!38)/@!=8.+A-'-)/!8..-33+CA-!<8,!A8!<(<0A8/+()6!X+-)!D0H+A!)H8+/!<83!A8!.8<8.+/@!

*-! <(3-,! 0)! *+8>)(3/+.4! +A! -3/! -)!'-30,-! *H@?8A0-,! A8! 3@?@,+/@! *-3! 3F'</S'-3! -/! *H(,+-)/-,! ?-,3! 0)!

'@*-.+)! 3+! C-3(+)6! M)! -==-/4! A(,3D0]0)-! <8/+-)/-! 3-! <,@3-)/-! :! A8! <18,'8.+-! 8?-.! 0)-! (,*())8).-!

'-)30-AA-!<(0,!*-3!8)/8A>+D0-3!(0!*-3!8)/+U+)=A8''8/(+,-34! A-!<18,'8.+-)!*(+/!8>+,!8?-.!<,@.80/+()6!

b]0)-!<8,/4!+A!*(+/!(,+-)/-,!A8!<8/+-)/-!?-,3!0)!3<@.+8A+3/-!3+!A-3!*(0A-0,3!'-)3/,0-AA-3!3()/!/,(<!+)/-)3-3!

-/!8==-./-)/!38!D08A+/@!*-!?+-6!b]80/,-!<8,/4!+A!*(+/!-;<A+D0-,!A-3!+)=(,'8/+()3!,-A8/+?-3!:!A]0/+A+38/+()!*-3!

'@*+.8'-)/3!<,-3.,+/3!30,!A](,*())8).-!<(0,!8330,-,!0)-!<,+3-!-)!.18,>-!(</+'8A-!*-!A8!*F3'@)(,,1@-6!

J().,2/-'-)/4!A-!<18,'8.+-)!*(+/!T/,-!:!AH@.(0/-!-/!<(0?(+,!8..('<8>)-,!A8!<8/+-)/-!*8)3!A8!<,+3-!-)!

.18,>-!*-!38!*(0A-0,6!

! b-!<A034!+A!-3/!18C+A+/@!:!,-.(''8)*-,!(0!)()!A-3!/,8+/-'-)/3!<18,'8.(A(>+D0-3!-)!?-)/-!A+C,-!

e.-,/8+)3! 8)/8A>+D0-3! (0! 8)/+U+)=A8''8/(+,-3! )()! A+3/@3f! /(0/! -)! @?8A08)/! A-3! @?-)/0-AA-3! .()/,-U

+)*+.8/+()3! -/|(0! +)/-,8./+()3! '@*+.8'-)/-03-36! L-! <18,'8.+-)! -3/! @>8A-'-)/! .8<8CA-! *-! =(0,)+,!

AH8..('<8>)-'-)/4!A-3!,-.(''8)*8/+()34!-/!A-3!.()3-+A3!)@.-338+,-3!:!*-3!/,8+/-'-)/3!.('<A@'-)/8+,-3!

(0!8A/-,)8/+?-3!.(''-!A8!<1F/(/1@,8<+-4!AH8,('8/1@,8<+-!(0!*-3!.('<A@'-)/3!8A+'-)/8+,-36!E+)3+4!A-!,SA-!

*0!<18,'8.+-)!-3/!.,0.+8A!<(0,!<-,'-//,-!:!.18D0-!<8/+-)/-!3(0==,8)/!*H0)-!*F3'@)(,,1@-!0)-!<,+3-!-)!

.18,>-!<-,3())8A+3@-!3-A()!A-0,!3(018+/!-/!A-0,!.()*+/+()6!!



%$

M)=+)4!/(0/-3!.-3!8)8AF3-34!?@,+=+.8/+()34!30,?-+AA8).-34!+)=(,'8/+()3!.()3/+/0-)/!A-!.N0,!*0!'@/+-,!

*-!<18,'8.+-)6!

"6 b+3<-)38/+()!*0!'@*+.8'-)/!

L-!<18,'8.+-)!-3/!A-!*-,)+-,!'8+AA()!-)/,-!A-!'@*+.8'-)/!-/ A- <8/+-)/6 b-!.-!=8+/4 +A!*(+/!3H8330,-,!

*H0)-!C())-!*+3<-)38/+()!*-3!'@*+.8'-)/36!M)!-==-/4!+A!*(+/!<,(.@*-,!:!0)-!8)8AF3-!*-!AH(,*())8).-4!

0)-!?@,+=+.8/+()!*0!*(38>-4!A8!<(3(A(>+-!-/!A8!*0,@- *0!/,8+/-'-)/!-)!=()./+()!*-3!*())@-3!*-!A8 <8/+-)/-!

ed>-4!<(+*3f6!L-!<18,'8.+-)!*(+/!3H8330,-,!D0-!A-!<8/+-)/!,-<8,/-!-)!8F8)/!.('<,+3!3()!/,8+/-'-)/6!M)!

<A034!+A!*(+/!+)=(,'-,!A8!<8/+-)/-!D08)/!80;!-==-/3!+)*@3+,8CA-3!*-3!'@*+.8'-)/3!D0H+A3!*+3<-)3-)/!-/!*-3!

,+3D0-3!*H+)/-,8./+()3!'@*+.8'-)/-03-3!3H+A!F!-)!8!8?-.!*H80/,-3!'@*+.8'-)/3!<,-3.,+/3!(0!)()6!M)=+)4!

0)-!C())-!(C3-,?8).-!*0!/,8+/-'-)/!)H-3/!<(33+CA- D0-!3+!A8!<8/+-)/-!8!-0!/(0/-3!A-3!+)=(,'8/+()3!A+@-3!:!

3()!/,8+/-'-)/6!

9aNW)

L-3!EQ\K!3()/! A-! /,8+/-'-)/!*-! ,@=@,-).-!*-! A8!*F3'@)(,,1@- 8?-.!(0! 38)3!(,*())8).-!*H0)!

'@*-.+)6!b-!.-!=8+/4!A-!<18,'8.+-)!*(+/!,8<<-A-,!A-3!<(3(A(>+-3!*-3!EQ\K4!-/!+)3+3/-,!30,!AH+'<(,/8).-!*-!

<,-)*,-!.-!'@*+.8'-)/!<-)*8)/!0)!,-<83!<(0,!*+'+)0-,!A-!,+3D0-!*H0A.2,-!>83/,(*0(*@)8A4!-/!A-3!/,(0CA-3!

*+>-3/+=36!L8!*0,@-!*0!/,8+/-'-)/!)-!*(+/!<83!*@<833-,!/,(+3 9(0,3!38)3!8?+3!'@*+.8A!-/!A-3!*(3-3!+)>@,@-3

*(+?-)/!T/,-!A-3!<A03!=8+CA-3 <(33+CA-6!rgis

L-! <18,'8.+-)! <-0/! .()3-+AA-, *-3! +)1+C+/-0,3! *-! A8! <('<-! :! <,(/()3! eM3('@<,8O(A-4!

G'@<,8O(A-4!58)/(<,8O(A-f!(0!*-3!/(<+D0-3!>83/,+D0-3!.(''-!A-!`8?+3.()�6!

L-3! .()/,-U+)*+.8/+()3! *-3! EQ\K! 3()/! A8! >,(33-33-4! A-3! 8)/@.@*-)/3! *H0A.2,-! >83/,+D0- (0!

*H1@'(,,8>+- >83/,(U+)/-3/+)8A-6!QA!)-!=80/!<83!<,-)*,-!*-0;!/,8+/-'-)/3!8)/+U+)=A8''8/(+,-3 -)!'T'-!

/-'<34!-/!A8!<,+3-!.().('+/8)/-!*H8)/+.(8>0A8)/!-3/!.()/,-U+)*+D0@-6 rgis

M)!<A034! +A!<-0/!T/,-! +)/@,-338)/!*H-;<A+D0-,! A-!'@.8)+3'-!*-! A8!*(0A-0,!<(0,!D0-! A-3!<8/+-)/3!

.('<,-))-)/!AH+)/@,T/!*H0)-!<,+3-!<,@.(.-!*-3!EQ\K6!

4/-$&=62<$>A()/&=':

L-3!+)=(,'8/+()3!?()/!T/,-!<A03!A()>0-3!-/!+'<(,/8)/-3!.().-,)8)/!A-3!(-3/,(<,(>-3/8/+=34 .8,!A-3!

<,(>-3/8/+=34!<-0!(0!<83!8)*,(>2)-4!()/!'(+)3!*-!<,@.80/+()3!*H-'<A(+3 e<,+3-!*-!<(+*34!+)/(A@,8).-!80!



! %%!

>A0.(3-f!-/!*-!.()/,-U+)*+.8/+()3!3+!.-!)H-3/!0)-!>,8?-!8A/@,8/+()!*-3!=()./+()3!1@<8/+D0-3!e.=6!P8CA-80!

$f6!rgjs!

! M)!.-!D0+!.().-,)-!A-3!(-3/,(<,(>-3/8/+=34!3+!A-0,!0/+A+38/+()!-3/!'(/+?@-!<8,!0)-!.()/,8.-</+()4!+A!

-3/!+'<(,/8)/!D0-!A-!<18,'8.+-)!,8<<-AA-!D0H+A3!3()/!-==+.8.-3!:!A8!.()*+/+()!*HT/,-!<,+3-3!/(03!A-3!9(0,3!

:!A8!'T'-!1-0,-!-/!-)!,-3<-./8)/!A8!<@,+(*-!*H8,,T/!*-!3-</!9(0,3!3H+A!F!86!QA!<-0/!8A(,3!.()3-+AA-,!*-!'-//,-!

0)-!8A8,'-!30,!A-!/@A@<1()-!-)!>0+3-!*-!,8<<-A6!L8!,@>0A8,+/@!-3/!/,23!+'<(,/8)/-!'8+3!-)!.83!*H(0CA+!0)-!

.()/,8.-</+()!*H0,>-).-!e\(,A-?(�!-/!3-3!>@)@,+D0-34!MAA8()-�!-/!3-3!>@)@,+D0-3f!<-0/!T/,-!*@A+?,@-!

<(0,!A-!<8/+-)/!3-A()!A-!.83!*-!=+>0,-6!K+!A8!<8/+-)/-!?('+/!*8)3!A-3!D08/,-!1-0,-3!30+?8)/!A8!<,+3-4!+A!-3/!

)@.-338+,-!*-!<,-)*,-!0)!80/,-!.('<,+'@6!riks!

!

! L-!<18,'8.+-)!*(+/! ,8<<-A-,! A-3!<,+).+<80;!-==-/3!3-.()*8+,-3! e.=6!P8CA-80!%f4!-/! +)3+3/-,!30,! A-!

,+3D0-!/1,('C(-'C(A+D0-!30,/(0/!-)!.83!*H8)/@.@*-)/3!<-,3())-A3!(0!=8'+A+80;6!QA!-3/!+'<(,/8)/!D0-!A8!

<8/+-)/-! .())8+33-! A-3! 3F'</S'-3! *H0)-! /1,('C(3-! 8=+)! *-! <(0?(+,! ,@8>+,! ,8<+*-'-)/6!M)!<A034! 0)-!

.()/-)/+()!?-+)-03-!-3/!,-.(''8)*@-!-)!.83!*-!?(F8>-!-)!8?+()!*-!A()>0-!*0,@-6!riks!

!

!

#6* J()3-+A3!833(.+@3!!

!

LH+'<8./!*-!A8!*F3'@)(,,1@-!30,!A8!D08A+/@!*-!?+-!-3/!'89-0,6!b-!.-!=8+/4!AH1F>+2)-!*-!?+-!-/!A-3!

/,8+/-'-)/3! .('<A@'-)/8+,-3! (0! 8A/-,)8/+?-3! )-! 3()/! <83! :! )@>A+>-,6! L-3! .()3-+A3! 833(.+@3! 30,! .-3!

/,8+/-'-)/3!<-0?-)/!<-,'-//,-!*-!'+-0;!?+?,-!.-//-!<@,+(*-!'-)3/,0-AA-!*(0A(0,-03-!'T'-!3H+A!)HF!8!<83!

*H@/0*-! D08A+/8/+?-! <,(0?8)/! A-0,! -==+.8.+/@6! L-! <18,'8.+-)! -3/! -)! '-30,-! *-! .()3-+AA-,! -)! .-! D0+!

.().-,)-!AH8,('8/1@,8<+-4!A8!<1F/(/1@,8<+-4!A-3!.('<A@'-)/3!8A+'-)/8+,-34!(0!'T'-!AH1('@(<8/1+-6!M)!

-==-/4!D0H+A!3(+/!<(0,!(0!.()/,-!AH1('@(<8/1+-4! +A!-3/! +'<(,/8)/!*-!>8,*-,!-)!/T/-!D0-!AH1('@(<8/1+-!8!

AH8?8)/8>-!*-!)-!<83!8?(+,!*H-==-/3!+)*@3+,8CA-3!-/!<-0/!T/,-!<,+3-!38)3!*8)>-,!8?-.!*H80/,-3!/,8+/-'-)/3!

8AA(<8/1+D0-36!M)!.-!D0+!.().-,)-!A-3!80/,-3!8A/-,)8/+?-3!(0!.('<A@'-)/3!*-!/,8+/-'-)/3!eY+)@3+/1@,8<+-4!

F(>84!8.0<0)./0,-4!-/.f4!+A!<-0/!+)=(,'-,!*-!A-0,!-;+3/-).-!-/!A-3!(,+-)/-,!?-,3!*-3!<,(=-33+())-A3!@/8)/!

18C+A+/@!:!A-3!<,8/+D0-,6!!

b-! <A034! A-! <18,'8.+-)! *(+/! T/,-! :! AH@.(0/-! 38)3! 90>-'-)/6! QA! 9(0-! 0)! ,SA-! .A@! *8)3!

AH8..('<8>)-'-)/!/1@,8<-0/+D0-6!M)!-==-/4!AH83<-./!<3F.1(A(>+D0-!)H-3/!<83!:!)@>A+>-,!*8)3!A-!/,8+/-'-)/!

*-!A8!*F3'@)(,,1@-!-)!<8,/+.0A+-,!A(,3D0-!A8!*(0A-0,!-3/!,@3+3/8)/-!80;!/1@,8<-0/+D0-3!-)!.(0,36!b8)3!.-!

.()/-;/-4!0)!3(0/+-)!<3F.1(A(>+D0-!<-0/!T/,-!8?8)/8>-0;!<(0,!A8!<8/+-)/-!8=+)!*H8'@A+(,-,!38!D08A+/@!*-!

?+-4! *-! A0+! 8<<,-)*,-! :!'+-0;!>@,-,! 38! *(0A-0,6!JH-3/! <(0,! .-//-! ,8+3()4! D0H+A! <-0/! T/,-! 0/+A-! <(0,! A-!

<18,'8.+-)!*H8?(+,!0)-!A+3/-!*-!.()/8./3!*-!<,(=-33+())-A3!(0!*H833(.+8/+()3!eM)*(Z,8).-f!<(0,!(,+-)/-,!

A-3!<8/+-)/-3!*8)3!A-!C-3(+)6!!



! %W!

!

&/! 7KBTENHFKB!

!

! M)!.().A03+()4!A8!*F3'@)(,,1@-!-3/!0)-!<8/1(A(>+-!=,@D0-)/-!.1-O!A-3!=-''-3!-)!d>-!*-!<,(.,@-,4!

-AA-!'@,+/-!0)-!<,+3-!-)!.18,>-!*-!D08A+/@6!MAA-!<-0/!8?(+,!*-3!.()3@D0-).-3!+'<(,/8)/-3!30,!A8!D08A+/@!*-!

?+-!*-3!<8/+-)/-3!80!D0(/+*+-)6!!

!

! LH(C9-./+=! <,+).+<8A! *0! /,8+/-'-)/! *-! A8! *F3'@)(,,1@-! <,+'8+,-! -3/! *-! 3(0A8>-,! A8! *(0A-0,! -/!

*H8'@A+(,-,!A8!D08A+/@!*-!?+-!*-3!<8/+-)/-36!QA!-3/!+'<(,/8)/!D0-!A-0,!/,8+/-'-)/!A-0,!<-,'-//-!*-!.()/+)0-,!

A-0,! 8./+?+/@! D0(/+*+-))-4! *-! *+'+)0-,! AH8C3-)/@+3'-! 3.(A8+,-! (0! <,(=-33+())-A6! L-3! EQ\K! 3()/!

,-.(''8)*@3!-)!<,-'+2,-!+)/-)/+()!-/!+A3!3H8?2,-)/!-==+.8.-36!J1-O!A-3!<8/+-)/-3!?(0A8)/!0)-!'@/1(*-!

*-!.()/,8.-</+()4!A-3!(-3/,(<,(>-3/8/+=3!()/!'()/,@!0)-!-==+.8.+/@6!\@8)'(+)34!AH8,3-)8A!/1@,8<-0/+D0-!

-3/! A8,>-! -/! A-3! /,8+/-'-)/3! <-0?-)/! 3-! .('C+)-,! -/! 3H833(.+-,! -)! <,-)8)/! -)! .('</-! A-3! <,@.80/+()3!

*H-'<A(+!*-!.18D0-!/1@,8<+-!D0H-AA-!3(+/!8AA(<8/1+D0-!(0!)()6!!

!

! L8!<A8.-!*-3!/1@,8<+-3!8A/-,)8/+?-3!(0!.('<A@'-)/8+,-3!)H-3/!<83!:!)@>A+>-,4!'8A>,@!AH8C3-).-!*-!

<,-0?-3!3+>)+=+.8/+?-36!MAA-3!<-0?-)/!.()/,+C0-,!:!8'@A+(,-,!A8!D08A+/@!*-!?+-!*-!A8!<8/+-)/-6!58,!8+AA-0,34!

AH+'<A+.8/+()! *-3! <8/+-)/-3! *8)3! A8! *@.+3+()! /1@,8<-0/+D0-! )H-3/! <83! )@>A+>-8CA-! .8,! -AA-! <-,'-/!

*H8'@A+(,-,!AH(C3-,?8).-!*0!/,8+/-'-)/!'+3!-)!<A8.-!-/!*H(</+'+3-,!3()!-==+.8.+/@6!!

!

! b-!<A034!AH@*0.8/+()!/1@,8<-0/+D0-!*0!<8/+-)/!-/!3()!8..('<8>)-'-)/4!8330,@3!<8,!A-!<18,'8.+-)!

9(0-!0)!,SA-!.A@!*8)3!A8!<,+3-!-)!.18,>-6!L-3!.()3-+A3!833(.+@3!(0!)()!:!0)-!<,-3.,+</+()4!)-!<-0?-)/!

D0HT/,-!:!AH8?8)/8>-!*-3!<8/+-)/-36!

!

! M)=+)4!A8!*F3'@)(,,1@-!-3/!0)-!<8/1(A(>+-!.('<A-;-!D0+!+'<A+D0-!0)-!8<<,(.1-!'0A/+*+3.+<A+)8+,-!

<(0,!0)-!<,+3-!-)!.18,>-!-==+.8.-6!M)!#k#$4!+A!-3/!+)8*'+33+CA-!*-!.()/+)0-,!:!3/+>'8/+3-,!A-3!,2>A-3!-/!*-!

A8+33-,! 3(0==,+,! A-3! =-''-3! 8A(,3! D0H0)! 3+'<A-! +)/-,,(>8/(+,-! <-0/! .()*0+,-! :! 0)! *+8>)(3/+.! *-!

*F3'@)(,,1@-!<,+'8+,-6!L-3!8?8).@-3!3.+-)/+=+D0-3!-/!3(.+(U@.()('+D0-3!()/!<-,'+3!*-!=8+,-!@?(A0-,!A-3!

'-)/8A+/@3!80/(0,!*-!.-!309-/!,-3/@!A()>/-'<3!/8C(06!bH8+AA-0,34!A-3!=-''-3!8//-+)/-3!*]-)*('@/,+(3-!()/!

*@3(,'8+3!*-!A8!,-.())8+338).-!*-!'8A8*+-!-)!/8)/!D0]8==-./+()!*-!A()>0-!*0,@-!eELbf4!.-!D0+!<,(0?-!

D0-!AH+'<(,/8).-!8..(,*@-!:!A8!<,+3-!-)!.18,>-!*-!.-//-!'8A8*+-!8!@?(A0@6!!

!

!

!

!

!



! %^!

! J-<-)*8)/4!+A!,-3/-!-).(,-!*-3!-==(,/3!:!=(0,)+,!<(0,!8'@A+(,-,!A8!D08A+/@!*-!?+-!*-3!=-''-3!8//-+)/-3!

*-!*F3'@)(,,1@-!-)!Z,8).-6!58,!-;-'<A-4!*8)3!.-,/8+)3!<8F3!83+8/+D0-34!A-3!=-''-3!()/!A-!*,(+/!:!*-3!

9(0,3!*-!.()>@!<(0,!3-!,-<(3-,!<-)*8)/!.-//-!<@,+(*-!*(0A(0,-03-6!b-!<A034!+A!-3/!+'<(,/8)/!*-!3-)3+C+A+3-,!

A-3!=-''-3!:!)-!<83!.()3+*@,-,!A8!*(0A-0,!.(''-!)(,'8A-!'8+3!:!.1-,.1-,!0)!*+8>)(3/+.!<(0,!0)-!<,+3-!

-)!.18,>-!8*8</@-6!58,!8+AA-0,34! A-3!@/0*-3!3.+-)/+=+D0-3!3()/!A+'+/@-3!-)!.-!D0+!.().-,)-!A8!'@*-.+)-!

8A/-,)8/+?-4! +A! 3-,8+/! )@.-338+,-! *-! ,@8A+3-,! *-3! @/0*-3! <A03! 8<<,(=()*+-3! <(0,! =8?(,+3-,! A]8..23! :! .-3!

/1@,8<-0/+D0-3!8A/-,)8/+?-3!-/!.('<A@'-)/8+,-34!8+)3+!A-0,!*())-,!<A03!*-!,-.())8+338).-6!!

! M)=+)4! .-! 309-/! )@.-33+/-! 0)-! 3-)3+C+A+38/+()! *-! A8! 3(.+@/@! *8)3! 3()! -)3-'CA-4! 8+)3+! D0]0)-!

.(AA8C(,8/+()! -)/,-! A-3! <,(=-33+())-A3! *-! 38)/@! -/! A-3! 833(.+8/+()3! <(0,! .()/+)0-,! :! =8+,-! @?(A0-,! A-3!

'-)/8A+/@3!-/!A-3!<,8/+D0-36!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



! %g!

!

)F]EFKQCDIOFJ!

!

e"f*!Z-,,+-3U_(�-4! MA+O8C-/14! MA+O8C-/1! J(,-F4! -/! [(18))8! K6! E,.1-,6! t!5,+'8,F! bF3'-)(,,1-8q!

b+8>)(3+3!8)*!P1-,8<F!u6!#k#k6! !bI($2$&>6()c)X5-26/7/K5!"$^!eWfq!"k%g�Wi6! rJ()30A/@! A-!#W!

3-</-'C,-!#k#"s6!

e#f*7+*8A6=,4!B8A8*+-34!7+*8A!_-.(34!bF3'@)(,,1@-34!'+3!:! 9(0,! A-!j! 90+AA-/!#k#k!rJ()30A/@! A-!#W!

3-</-'C,-! #k#"s6! b+3<()+CA-! 30,!q!

1//<3q||���6?+*8A6=,|'8A8*+-3|,-.(''8)*8/+()3|*F3'-)(,,1--3U"g"$61/'AwA8U'8A8*+-!

e$f*56! L@?FUK(0338)6! 36!*6!F/'72'&() <27Q>2--2() 6;&/->G'2(dS) 2-$&2) 72) (=6&%) 2$) 72) ;/-$2':) @27Q>6)

6;&/->6)<=>-()S)I2$e22-)(=6&=7)=-.)(;=02A'76!\�!$giU$gj4!'+3!-)!A+>)-!A-!#g|k#|$k"$4!rJ()30A/@!

A-! "k! (./(C,-! #k#"s6! b+3<()+CA-! 30,!q! 1//<3q||���6-*+'8,Y6=,|A-//,-U>F)-.(A(>0-|*(0A-0,3U

<-A?+-))-3U.1,()+D0-3U-)/,-U38.,-U1()/-0;!!

e%f*b,6!XM\JaQBGL4!E)8/('+-!=()./+())-AA-!*-!AH8<<8,-+A!>@)+/8A!=@'+)+)4!<0CA+@!A-!"%|"#|"%4!'+3!

:! 9(0,! A-! k^|k^|"j4! rJ()30A/@! A-! "k! (./(C,-! #k#"s6! b+3<()+CA-! 30,!q! 1//<3q||���6*(./-0,U

C-).1+'(A6.('|>F)-.(A(>+-|iU8)8/('+-U=()./+())-AA-U*-UAU8<<8,-+AU>-)+/8AU=-'+)+)61/'A!

eWf*M'C,F(A(>+-!10'8+)-4!B(*0A-!^!q!Q'<A8)/8/+()4!J18<+/,-!"!q!_SA-!-/!8)8/('+-!=()./+())-A3!*-!

AH-)*('2/,-6! eM)! A+>)-f6! rJ()30A/@! A-! #%! *@.-'C,-! #k#"s6! b+3<()+CA-! 30,!q!

1//<q||���6-'C,F(A(>F6.1|=,8).8+3|>)+*8/+()|,(A-k"61/'A!

e^f*L-! JF.A-! '-)3/,0-A4! J(AA2>-! \8/+()8A! *-3! `F)@.(A(>0-3! -/! (C3/@/,+.+-)3! =,8)n8+36! M)! A+>)-6!

rJ()30A/@! A-! #W! *@.-'C,-! #k#"s6! b+3<()+CA-! 30,!q! 1//<q||���6.)>(=6=,|.(''0)+D0-3U*-U

<,-33-|"k$UA-U.F.A-U'-)3/,0-A!

egf*[-))+=-,!�)0*/30)4!Bb4!m)+?-,3+/F!(=!P-;83!a-8A/1!K.+-).-!J-)/-,!8/!K8)!E)/()+(!-/![-33+.8!

M6!B.L80>1A+)4!Bb4!B-*+.8A!m)+?-,3+/F!(=!K(0/1!J8,(A+)86!�M)*(.,+)(A(>+-!*-!A8!,-<,(*0./+()!

=@'+)+)-!u6!L-!B8)0-A!BKb4!*-,)+2,-!?-,3+()! /(/8A-!'8,3!#k"j4!*-,)+2,-!'(*+=+.8/+()!'8,3!

#k"j6! M)! A+>)-6! rJ()30A/@! A-! #g! *@.-'C,-! #k#"s6! b+3<()+CA-! 30,!q!

1//<3q||���6'3*'8)08A36.('|=,|<,(=-33+()8A|>F)@.(A(>+-U-/U(C3/@/,+D0-|-)*(.,+)(A(>+-U*-UA8U

,-<,(*0./+()U=@'+)+)-|-)*(.,+)(A(>+-U*-UA8U,-<,(*0./+()U=@'+)+)-!

eif*_+18(0+!K64!X-330-+AA-!M64!E)81(,F!P64!_-F=/'8))!L64!b-.180*!a64!a8'8'81!K6!t!B-)3/,08/+()3!

)(,'8A-3!u6!MBJ!eMA3-?+-,!B833()!KEK4!58,+3f4!`F)@.(A(>+-4!$WUEU"k4!#kkg6!rJ()30A/@!A-!k"!

98)?+-,!#k#"s!!

ejf*58,+3!L4!58+AA(.1-,!\4!K+'()!`4!L-*+>8C-A![Z4!J8/8A8!L4!b-3.8'<3!56!t!bF3'@)(,,1@-3!u6!MBJU

`F)@.(A(>+-4!"^"UEU"W4!#kki6!rJ()30A/@!A-!"W!=@?,+-,!#k##s!!

e"kf*5@A+33+-,!L8)>C(,/!J6!t!L-3!*F3'@)(,,1@-3!-/!A-0,!/,8+/-'-)/!'@*+.8A!u6!b8)3!q!J\`GZ6!M;/,8+/!

*-3! '+3-3! :! 9(0,! -)! >F)@.(A(>+-! '@*+.8A-6! #kkW! eM)! A+>)-f! rJ()30A/@! A-! "W! =@?,+-,! #k##s6!

b+3<()+CA-!30,!q!1//<q||���6.)>(=6833(6=,|*�A+?,-3|#kkW�`B�"$g�<-A+33+-,6<*=!!



! %i!

e""f*Z-,,-+,8!K4!B().8*8!K4!78)-![6!t!5,(3/8>A8)*+)3!8)*!3+>)3!8)*!3F'</('3!(=!+)=A8''8/+()u6!Q)q!

_(C+)3()!B[4!78)-![_4!-*+/(,36!@&/(P)$=K7=-.>-)(5-$;2(>()>-;>I>$/&(6!\-�!V(,Yq!_8?-)!5,-33y!

"jg%6!<6!"gW�ig6!rJ()30A/@!A-!"W!=@?,+-,!#k##s!

e"#f*G'8,!K64!P+A'8)/!L64!_(C-,/!K64!B(+)+![6!B64!B8,C8+;!M6!t!bF3'@)(,,1@-3!q!<1F3+(<8/1(A(>+-!-/!

<,+3-! -)! .18,>-! /1@,8<-0/+D0-! u6! [(0,)8A! *-! `F)@.(A(>+-! GC3/@/,+D0-! -/! X+(A(>+-! *-! A8!

_-<,(*0./+()4!#k"%6!%$e"kfq!jWjUj^i6!eM)!A+>)-f!rJ()30A/@!A-!"W!=@?,+-,!#k##s6!b+3<()+CA-!30,!q!

1//<3q||���6-'U.()30A/-6.('|8,/+.A-|ig#WiW|*F3'-)(,,1--3!

e"$f*Z-?,-! E4! X0,-//-! [4! X())-80! K4! b-,)+80;! M4! `,8-33A+)! G6! t!bF3'@)(,,1@-3!u6! MBJ! U!

`F)@.(A(>+-!#k"%yje"fq"U"k!rE,/+.A-!"^"UEU"ks6!!rJ()30A/@!A-!"#$!'8,3!#k##s!

e"%f*X-,)8,*+!B4!L8OO-,+!L4!5-,-AA+!Z4!_-+3!ZB4!5-/,8>A+8!Z6!�bF3'-)(,,1-8!8)*!,-A8/-*!*+3(,*-,3�4!

#k"g6! eM)! A+>)-f! rJ()30A/@! A-! "#$! '8,3! #k##s6! b+3<()+CA-! 30,! q!

1//<3q||���6).C+6)A'6)+16>(?|<'.|8,/+.A-3|5BJWWiWig^|!

e"Wf*�1(4!�6!E64!�!K1+-A*34![6!�6!�b+8>)(3+3!8)*!B8)8>-'-)/!(=!5,+'8,F!bF3'-)(,,1-8�6!E'-,+.8)!

Z8'+AF!51F3+.+8)4!jge%f4!#^"U#^^4!#k"i6!eM)!A+>)-f!rJ()30A/@!A-!"-,!8?,+A!#k##s6!b+3<()+CA-!30,!

q!1//<3q||98'8)-/�(,Y6.('|9(0,)8A3|98'8|8,/+.A-U8C3/,8./|#gWikgi!

e"^f*5@A+33+-,! J6! t!L-3! *F3'@)(,,1@-3! -/! A-0,! /,8+/-'-)/! '@*+.8A!u6! J(AA2>-! \8/+()8A! *-3!

`F)@.(A(>0-3!-/!GC3/@/,+.+-)3!=,8)n8+34!#k#"6!rJ()30A/@!A-!"#$!8?,+As!

e"gf*a80/-!E0/(,+/@!*-!K8)/@6!t!5,+3-!-)!.18,>-!*-!AH-)*('@/,+(3-!u4!#k"i6!eM)!A+>)-f6!rJ()30A/@!A-!

#W! '8+! #k##s6! b+3<()+CA-! 30,!q! 1//<3q||���6183U38)/-6=,|0<A(8*|*(.3|8<<A+.8/+()|<*=|#k"iU

k"|<,+3�-)�.18,>-�*-�A-)*('-/,+(3-�U�8,>0'-)/8+,-6<*=!

e"if*5,+).+<+4!\64!L+<<+4!`64!�!b+!J8<,+(4!`6!B8)8>-'-)/!(=!bF3'-)(,,1-8q!E!_-?+-�6!Z,()/+-,3!+)!

50CA+.! a-8A/14#k#"6! eM)! A+>)-f6! rJ()30A/@! A-! #W! '8+! #k##s6! b+3<()+CA-! 30,! q!

1//<3q||���6=,()/+-,3+)6(,>|8,/+.A-3|"k6$$ij|=,<16#k#"6gW^gk%|=0AA!

e"jf*Q\KM_B6!M)*('@/,+(3-6!\(?-'C,-!#k"$6!eM)!A+>)-f6!!rJ()30A/@!A-!#W!'8+!#k##s6!b+3<()+CA-!

30,!q!1//<3q||���6+)3-,'6=,|+)=(,'8/+()U-)U38)/-|*(33+-,3U+)=(,'8/+()|-)*('-/,+(3-!

e#kf*B0/.1!b`4! X+-3/! KI6! t!Z+C,('-3! 0/@,+)3!u! eL@o('F('-3y!'F('-3f6! M;8'-)!'@*+.8A4! *@.6!

#k#k6! eM)! A+>)-f6! ! rJ()30A/@! A-! "W! 90+AA-/! #k##s6! b+3<()+CA-! 30,! q!

1//<3q||���6'3*'8)08A36.('|=,|<,(=-33+()8A|>F)@.(A(>+-U-/U(C3/@/,+D0-|=+C,('-3U

0/@,+)3|=+C,('-3U0/@,+)3!

e#"f*!X0.Y31--! �4!B+//8A! K4! E>8,�8A! \4! J1-AA8)+!B6! �5-A?+.! =+C,('8/(3-3UU8! ,8,-! >F)-.(A(>+.8A!

-)/+/F�6!Q)/![!`F)8-.(A!GC3/-/4!"jii6!eM)!A+>)-f6!!rJ()30A/@!A-!"W!90+AA-/!#k##s6!b+3<()+CA-!30,!q!

1//<3q||<0C'-*6).C+6)A'6)+16>(?|#jkk"gi|!

e##f*K?8)C-,>!L4!mA'3/-)!m6!�P1-!+).+*-).-!(=!<,+'8,F!*F3'-)(,,1-8!+)!/--)8>-,3�6!E,.1!`F)-.(A!

"ji"y! #$kq! "g$Ug6! eM)! A+>)-f6! rJ()30A/@! A-! #$! 90+AA-/! #k##s6! b+3<()+CA-! 30,!q!

1//<3q||>(6>8A-6.('|<3|+6*(�+*l`ELMvgJEW%jg"i$%W�3+*l>((>A-K.1(A8,�?l#6"�+/l,�A+)Y

8..-33l8C3�+33)l#$#k"ggk�<lEG\M�3�l��03-,`,(0<\8'-l8)()vgMWW"=#$.*!



! %j!

e#$f*K0)*-AA! `4! B+A3('! Q4! E)*-,3.1! X6! �Z8./(,3! +)=A0-).+)>! /1-! <,-?8A-).-! 8)*! 3-?-,+/F! (=!

*F3'-)(,,1(-8!+)!F(0)>!�('-)�6!X,![!GC3/-/!`F)8-.(A!"jjk6!eM)!A+>)-f6!rJ()30A/@!A-!#$!90+AA-/!

#k##s6!b+3<()+CA-!30,!q!1//<3q||<0C'-*6).C+6)A'6)+16>(?|#$jkWk"|!

e#%f*VA+Y(,Y(A8!G64!b8�((*!V64!\-�!.().-</3!+)!*F3'-)(,,1-86!E'![!GC3/-/!`F)-.(A!"jgiy!"$kq!

i$$U%g6! eM)! A+>)-f6! rJ()30A/@! A-! $! 8(�/! #k##s6! b+3<()+CA-! 30,! q!

1//<3q||<0C'-*6).C+6)A'6)+16>(?|#Wk#"|!

e#Wf*Z+>)()!E4!58>)-0;![4!5-,,(/+)![6!B8,,-/!a4!EY<8*O8!�4!X(*F!`64!bF3'@)(,,1@-6!M).F.A!B@*!

J1+,!eMA3-?+-,4!58,+3f4!`F)@.(A(>+-y!"^"UEU"k4!"jjW4!g<6!!rJ()30A/@!A-!$!8(�/!#k##s6!!

e#^f*a8,8*8!P4!B('(-*8!B4!P-,8Y8�8!\4!P8Y-/8)+!V4!a(31+8+!a6!�M?8A08U!/+()!(=!8!A(�U*(3-!(,8A!

.()/,8.-</+?-! <+AA! =(,! <,+'8,F! *F3'-)(,,1-8q! 8! <A8.-C(U.()/,(AA-*4! *(0CA-UCA+)*4! ,8)*('+O-*!

/,+8A�6!R2&$>7) W$2&>7)#k""yjWq"j#i�$"6! eM)! A+>)-f6! rJ()30A/@! A-! $! 8(�/! #k##s6!b+3<()+CA-! 30,! q!

1//<3q||<0C'-*6).C+6)A'6)+16>(?|#"%#k^gi|!!

e#gf*E)*-,3.1!X4!B+A3('! Q6!E)! -<+*-'+(A(>+.! 3/0*F!(=! F(0)>!�('-)!�+/1! *F3'-)(,,1-86!E'! [!

GC3/-/!`F)-.(A! "ji#y! "%%q! ^WWU^k6! eM)! A+>)-f6! rJ()30A/@! A-! i! 8(�/! #k##s6! ! b+3<()+CA-! 30,!q!

1//<3q||<0C'-*6).C+6)A'6)+16>(?|g"$g#%j|!

e#if*!_(08)-/![54!b8.A+)!5V4!P0,<+)!Z4!�8,8'!_4!5,8F338.UK8A8)()!E4!J(0,U!/+-0!J_4!-/!8A6!t!Q'8>+)>!

(=!'-'C,8)(03! *F3'-)(,,1-8!u6!,'&)O=.>/7)#kk"y44qjW#�%6! eM)! A+>)-f6! rJ()30A/@! A-! i! 8(�/!

#k##s6!b+3<()+CA-!30,!q!1//<3q||<0C'-*6).C+6)A'6)+16>(?|""%"j"^i|!

e#jf*!E<<-AC80'!a6!�B-'C,8)(03!*F3'-)(,,1-8q!8!.('<A+.8/+()!(=!/,-8/'-)/!=(,!-)*('-/,+(3+3�6!

bI($2$)X5-26/7)#k"ky44aeK0<<A6!#fq!%ii�jk6!eM)!A+>)-f6!!rJ()30A/@!A-!i!8(�/!#k##s6!b+3<()+CA-!

30,!q!1//<3q||<0C'-*6).C+6)A'6)+16>(?|#k^^%%#i|!

e$kf*̀ 0+'8,�-3!Q4!5�?(8!EB6!�5,+'8,F!bF3'-)(,,1-8q!E33-33'-)/!8)*!P,-8/'-)/�6![0)4!#k#k6!eM)!

A+>)-f6!!rJ()30A/@!A-!"g!8(�/!#k##s6!b+3<()+CA-!30,!q!1//<3q||<0C'-*6).C+6)A'6)+16>(?|$#WWjik$|!

e$"f*J1-)!pJ4!J8,<-)/-,![K4!G=)-,!K4!L85,8**!B4!Z(,/-)C-,,F![b6!bF3'-)(,,1-8!KF'</('UX83-*!

51-)(/F<-3q!E!_-<A+.8/+()!8)*!M;/-)3+()!K/0*F6!\0,3!_-36![8)UZ-C4!#k#"6!eM)!A+>)-f6!rJ()30A/@!

A-!"g!8(�/!#k##s6!b+3<()+CA-!30,!q!1//<3q||<0C'-*6).C+6)A'6)+16>(?|$#jW^#W^|!

e$#f*5+)Y-,/()![76!t!bF3'@)(,,1@-!u4!M;8'-)!'@*+.8A6!m)+?-,3+/F!(=!7+,>+)+8!a-8A/1!KF3/-'6!BKb!

B8)08A36! eM)! A+>)-f6! rJ()30A/@! A-! "i! )(?-'C,-! #k##s6! b+3<()+CA-!q!

1//<3q||���6'3*'8)08A36.('|=,|<,(=-33+()8A|>F)@.(A(>+-U-/U(C3/@/,+D0-|/,(0CA-3U

'-)3/,0-A3|*F3'@)(,,1@-!

e$$f*B8,>8,-/! X0,)-//! eBbf4! B8*-A-+)-! L-'F,-! eBbf6! �5,+'8,F! bF3'-)(,,1-8! J()3-)303!

`0+*-A+)-�6![(0,)8A!(=!GC3/-/,+.3!8)*!`F)-.(A(>F!J8)8*84!7(A!$j4!+330-!g4!<6WiWUWjW4![0A!#k"g6!

eM)! A+>)-f6! ! rJ()30A/@! A-! "i! )(?-'C,-! #k##s6! b+3<()+CA-! 30,!q!

1//<3q||���69(>.6.('|8,/+.A-|K"gk"U#"^$e"^f$jj$kU$|=0AA/-;/!

e$%f*5+)Y-,/()! [76! t!bF3'@)(,,1@-!u4! M;8'-)! .('<A@'-)/8+,-6! m)+?-,3+/F! (=! 7+,>+)+8! a-8A/1!

KF3/-'6!BKb!B8)08A36!rJ()30A/@!A-!"i!)(?-'C,-!#k##s!



! Wk!

e$Wf*E0*-C-,/!E6!J18,8./-,+3/+.3!(=!8*(A-3.-)/!-)*('-/,+(3+3q!8<,(<(3!(=!8!3-,+-3!(=!%k!.83-36!X5-26/7)

bI($2$) R2&$>7) #kkky#iq%Wk�%6! eM)! A+>)-f6! ! rJ()30A/@! A-! "i! )(?-'C,-! #k##s6! b+3<()+CA-!q!

1//<3q||<0C'-*6).C+6)A'6)+16>(?|"kj$W$"k|!

e$^f*7+*8A6=,4!B@*+.8'-)/34!bEZEL`E\4!'+3!:!9(0,!A-!#"!\(?-'C,-!#k#"6!eM)!A+>)-f6!rJ()30A/@!A-!

"k!*@.-'C,-!#k##s6!b+3<()+CA-!30,!q!1//<3q||���6?+*8A6=,|'-*+.8'-)/3|*8=8A>8)U"kkkU'>U.<U

-==-,?U%g%#61/'A!

e$gf*�18)>!IV4!L+!I8)!5(!E6!M==+.8.F!(=!'+)(,!8)8A>-3+.3!+)!<,+'8,F!*F3'-)(,,1(-8q!8!3F3/-'8/+.!

,-?+-�6!X[G`6!"jji![0Ay"kWegfqgikUj6!eM)!A+>)-f6!rJ()30A/@!A-!"k!*@.-'C,-!#k##s!b+3<()+CA-!

30,!q!1//<3q||<0C'-*6).C+6)A'6)+16>(?|j^j#%#k|!

e$if*GA8*(30!ZE4!P0!ZZ4!a-AA'8)!�B6!\KEQb!,-3+3/8).-!+)!*F3'-)(,,1-8q!-<+*-'+(A(>F4!.803-34!

8)*!/,-8/'-)/6!E'![!GC3/-/!`F)-.(A6!E<,U#k"i6!eM)!A+>)-f6! rJ()30A/@! A-!"k!*@.-'C,-!#k##s6!

b+3<()+CA-!30,!q!1//<3q||���6).C+6)A'6)+16>(?|<'.|8,/+.A-3|5BJWi$jj#"|!

e$jf*B8,9(,+C8)Y3! [4! 5,(./(,! B4! Z8,D018,! J4! -/! 8A6! �\()3/-,(+*8A! 8)/+U+)=A8''8/(,F! *,0>3! =(,!

*F3'-)(,,1-8�6!J(.1,8)-!b8/8C83-!KF3/!_-?0-6![8)U#k"k6!eM)!A+>)-f6!!rJ()30A/@!A-!"k!*@.-'C,-!

#k##s! b+3<()+CA-! 30,! q!

1//<3q||���6.(.1,8)-A+C,8,F6.('|.*3,|*(+|"k6"kk#|"%^W"iWi6Jbkk"gW"6<0C#|=0AA|=,!

e%kf*a8,-A!�6!JF.A((;F>-)83-U#! 3<-.+=+.! +)1+C+/(,3! +)! /1-! /,-8/'-)/! (=! *F3U!'-)(,,1-86!f)@2.>=$&)

9./72(6)X5-26/7)#kk%y4@qgW�j6!eM)!A+>)-f6!rJ()30A/@! A-!"k!*@.-'C,-!#k##s6!b+3<()+CA-!30,!q!

1//<3q||<0C'-*6).C+6)A'6)+16>(?|"WkWkji#|!

e%"f*b8)+-A3! KM4! P(,,+! K4! b-398,*+)3! 5[6! 78A*-.(;+C! =(,! /,-8/'-)/! (=! <,+'8,F! *F3'-)(,,1-86! E!

,8)*('+O-*4!*(0CA-UCA+)*!.('<8,+3()!�+/1!<A8.-C(!8)*!)8<,(;-)6![!`-)!Q)/-,)!B-*6![8)U#kkW6!

eM)! A+>)-f6! ! rJ()30A/@! A-! "k! *@.-'C,-! #k##s! b+3<()+CA-! 30,! q!

1//<3q||<0C'-*6).C+6)A'6)+16>(?|"W^j$j$k|!

e%#f*J(1-)! X4! 5,-033! J76! J-A-.(;+C6! Q)q! K/8/5-8,A3! rQ)/-,)-/s6! P,-830,-! Q3A8)*! eZLfq! K/8/5-8,A3!

50CA+31+)>y! #k#$! [8)6! eM)! A+>)-f6! ! rJ()30A/@! A-! #k! =@?,+-,! #k#$s6! b+3<()+CA-! 30,!q!

1//<3q||<0C'-*6).C+6)A'6)+16>(?|$kWgkjik|!

e%$f*XA8).18,*! J4! 78)*-,Y8'! 54! 5(0.18+)! b4! B+>)(/! K4! 78+AA8)/U_(033-A! a4! X(0338>-()! _6!

�M==+.8.F!(=!<1A(,(>A0.+)(A! =(,! /1-! /,-8/'-)/!(=!<8+)!(=!>F)8-.(A(>+.!(,!(C3/-/,+.8A!(,+>+)q! 8!

3F3/-'8/+.!,-?+-�!(=!A+/-,8/0,-!(=!,8)*('+3-*!.()/,(AA-*!/,+8A3�6!M0,![!JA+)!518,'8.(A6!#k"j!eM)!

A+>)-f6! ! rJ()30A/@! A-! #k! =@?,+-,! #k#$s6! b+3<()+CA-! 30,!q!

1//<3q||<0C'-*6).C+6)A'6)+16>(?|$"%$Wgki|!

e%%f*Q/8)+! _4! K(0C,8! L4! �8,(0/! K4! _81'-! b4! �8,(0/! L4! �1(981! aB[6! t!5,+'8,F! bF3'-)(,,1-8q!

58/1(<1F3+(A(>F4!b+8>)(3+34!8)*!P,-8/'-)/!m<*8/-3!u6!�(,-8)![!Z8'!B-*4!#k##!y!%$!q"k"U"ki6!

eM)! A+>)-f6! rJ()30A/@! A-! #^! =@?,+-,! #k#$s6! b+3<()+CA-! 30,!q!

1//<3q||���6).C+6)A'6)+16>(?|<'.|8,/+.A-3|5BJij%$#%"|<*=|Y9='U#"Uk"k$6<*=!



! W"!

e%Wf*7+*8A6=,4!B8A8*+-34!7+*8A!_-.(34!bF3'@)(,,1@-34!P,8+/-'-)/3!*-3!*F3'-)(,,1@-34!5,(>-3/8/+=36!

B+3-!:! 9(0,! A-!#%!)(?-'C,-!#k##6! eM)! A+>)-f6! rJ()30A/@! A-!#^!=@?,+-,!#k#$s6!b+3<()+CA-!30,!q!

1//<3q||���6?+*8A6=,|'8A8*+-3|,-.(''8)*8/+()3|*F3'-)(,,1--3U"g"$61/'Aw/,8+/-'-)/U*-3U

*F3'-)(,,1--3!!

e%^f*E)3'638)/@6=,4! E./08A+/@34! K0,?-+AA8).-4! 518,'8.(?+>+A8).-4! _+3D0-! *-! '@)+)>+('-! -/!

<,(>-3/8/+=3!q!_-.(''8)*8/+()!>@)@,8A-3!<(0,!A+'+/-,!A-!,+3D0-6!50CA+@!A-!k#|k$|#k#$6!eM)!A+>)-f6!

rJ()30A/@!A-!"k!'8,3!#k#$s6!b+3<()+CA-!-)!A+>)-!30,!q!!1//<3q||8)3'638)/-6=,|8./08A+/-3|,+3D0-U*-U

'-)+)>+('-U-/U<,(>-3/8/+=3U,-.(''8)*8/+()3U>-)-,8A-3U<(0,UA+'+/-,U.-U,+3D0-!

e%gf*X818'()*-3! L4! 5-//8! JE4! Z-,)8)*-3! E4! B()/-+,(! Q6! m3-! (=! /1-! A-?()(,>-3/,-AU,-A-83+)>!

+)/,80/-,+)-! 3F3/-'! +)! �('-)! �+/1! -)*(U! '-/,+(3+34! .1,()+.! <-A?+.! <8+)! 8)*! *F3'-)(,,1-86!

4/-$&=62<$>/-)#kkgygWeK0<<A6!^fqK"$%�j6!eM)!A+>)-f6!rJ()30A/@!A-!"k!'8,3!#k#$s6!b+3<()+CA-!-)!

A+>)-!30,!q!1//<3q||<0C'-*6).C+6)A'6)+16>(?|"gW$"^kW|!

e%if*aEKU38)/@6=,4!X()!038>-!*0!'@*+.8'-)/4!t!J()/,8.-</+=3!(,80;!-3/,(<,(>-3/8/+=3!q!<,@=@,-O!A-3!

<+AA0A-3! *-! "!$#! (0! #!"#! >@)@,8/+()!u6! \(?U#k"#6! eM)! A+>)-f6! rJ()30A/@! A-! "k! '8,3! #k#$s6!

b+3<()+CA-! -)! A+>)-! 30,!q! 1//<3q||�-CO+)-6183U38)/-6=,|0<A(8*|*(.3|8<<A+.8/+()|<*=|#k"#U

"#|.()/,8.-</+3�(,80;�$�>�=+.1-�C0'6<*=!

e%jf*MY3/,�'!54!EY-,A0)*!B4! Z(,3A+)>!B4!�+)*81A!a4!L80*8)3Y+!P4!B,0>8.O!`6! �K/+'0A8/+()! (=!

?83(<,-33+)! ,-A-83-! +)! �('-)! �+/1! <,+'8,F! *F3'-)(,,1(-8! 8)*! 8=/-,! (,8A! .()/,8.-</+?-!

/,-8/'-)/�!-==-./!()!0/-,+)-!.()/,8./+A+/F�6!]&)f)bI($2$)X5-=26/7)"jj#y00q!^ik�%6! eM)! A+>)-f6!

rJ()30A/@!A-!"k!'8,3!#k#$s6!b+3<()+CA-!-)!A+>)-!30,!q!1//<3q||<0C'-*6).C+6)A'6)+16>(?|"$jk%gW|!

eWkf*7+*8A6=,4! B8A8*+-34! 7+*8A! _-.(34! bF3'@)(,,1@-34! P,8+/-'-)/3! *-3! *F3'-)(,,1@-34!

M3/,(<,(>-3/8/+=36!B+3-!:! 9(0,! A-!#%!)(?-'C,-!#k##6! eM)! A+>)-f6! rJ()30A/@! A-!"k!'8,3!#k#$s6!

b+3<()+CA-! -)! A+>)-! 30,!q! 1//<3q||���6?+*8A6=,|'8A8*+-3|,-.(''8)*8/+()3|*F3'-)(,,1--3U

"g"$61/'Aw/,8+/-'-)/U*-3U*F3'-)(,,1--3!!

eW"f*a8,-A!�6!�bF3'-)(,,1-8!+)!8*(A-3.-)/3!8)*!F(0)>!8*0A/3q!-/+(U!A(>F!8)*!'8)8>-'-)/�6!f)@2.>=$&)

9./72(6)X5-26/7)#kk^y40q!$^$6!eM)!A+>)-f6!rJ()30A/@!A-!"k!'8,3!#k#$s6!b+3<()+CA-!-)!A+>)-!30,!q!

1//<3q||<0C'-*6).C+6)A'6)+16>(?|"g"g%i#%|!

eW#f*b(/F! M4! E//8,8)! B6! �B8)8>+)>! <,+'8,F! *F3'-)(,,1-8�6! f) @2.>=$&) 9./P) 72(6) X5-26/7)

#kk^y40q$%"�%6! eM)! A+>)-f6! rJ()30A/@! A-! "W! '8,3! #k#$s6! b+3<()+CA-! -)! A+>)-! 30,! q!

1//<3q||<0C'-*6).C+6)A'6)+16>(?|"gk^kk"i|!

eW$f*L--!BK4!L--!aI4!�18A+A!B4!L+'!aK4!L+'!a[6!�E,('8/1-,8<F!=(,!B8)8>+)>!58+)!+)!5,+'8,F!

bF3'-)(,,1-8q!E!KF3/-'8/+.!_-?+-�!(=!_8)*('+O-*!5A8.-C(UJ()/,(AA-*!P,+8A3�6!M?+*!X83-*!

J('<A-'-)/!EA/-,)8/!B-*6!\(?U#k"i6!eM)!A+>)-f6!rJ()30A/@!A-!#k!'8,3!#k#$s6!b+3<()+CA-!-)!

A+>)-!30,!q!1//<3q||���6'*<+6.('|#kggUk$i$|g|""|%$%|1/'!

eW%f*Z-3/F!b6!t!B8!X+CA-!*-3!10+A-3!-33-)/+-AA-3!u6!c*+/+()3!L-*0.63y!#k#k6!ggj!<8>-36!rJ()30A/@!A-!$!

8?,+A!#k#$s!



! W#!

eWWf*B+AA-/!Z6!eb,f!t!L-!>,8)*!>0+*-!*-3!10+A-3!-33-)/+-AA-3!u6B8,8C(0/4!#k##6!$W^!<8>-36!rJ()30A/@!

A-!$!8?,+A!#k#$s!!

eW^f*[8.D0-/!B4!L80,-)/!\6!L8!<1F/(/1@,8<+-!:! AH(==+.+)-! q!.())8R/,-!'+-0;!<(0,!*+3<-)3-,!'+-0;4!

-)D0T/-3!80<,23!*0!>,8)*!<0CA+.!-/!*-3!<18,'8.+-)3!(==+.+)80;!t!B8R/,-!*-!3/8>-!u!*-!AHQ32,-!-/!

,@8A+38/+()!*H0)!JbU_('!*H8<<,-)/+338>-!*-!A8!<1F/(/1@,8<+-6!P123-!*-!b(./(,8)/!*Hm)+?-,3+/@!

*-!518,'8.+-4!m)+?-,3+/@!*-!`,-)(CA-4!#k"$6!rJ()30A/@!A-!$!8?,+A!#k#$s!

eWgf*7+*8A6=,4!B8A8*+-34!K-;08A+/@!-/!.()/,8.-</+()4!_2>A-3!*(0A(0,-03-34!m38>-!*-!A8!<1F/(/1@,8<+-6!

B+3-!:!9(0,!A-!"%!=@?,+-,!#k#$6!eM)!A+>)-f6!rJ()30A/@!A-!$!8?,+A!#k#$s!b+3<()+CA-!-)!A+>)-!30,!q!

1//<3q||���6?+*8A6=,|'8A8*+-3|3-;08A+/-U.()/,8.-</+()|,->A-3U*(0A(0,-03-3U

*F3'-)(,,1--3|<1F/(/1-,8<+-U<A8)/-361/'A!

eWif*�(0>>8,+!B4!t!L8!<1F/(/1@,8<+-!-)!>F)@.(A(>+-!u6!M*+/+()3!m)+?-,3+/8+,-3!M0,(<2-))-34!#k"%6!

$ki!<8>-36!rJ()30A/@!A-!"k!8?,+As!

eWjf*J18,8)*8C+!KBE4!X+>A0!Ba4!V(03-=+!_8*!�6! �M==-./! (=!a('-(<8/1F!()!58+)! Q)/-)3+/F! 8)*!

}08A+/F!G=!L+=-!(=!K/0*-)/3!I+/1!5,+'8,F!bF3'-)(,,1-8q!E!_8)*('+O-*!J()/,(AA-*!P,+8A�6![!

M?+*! X83-*! J('<A-'-)/8,F!EA/-,)!B-*6! #k"i! [8)6! eM)! A+>)-f6! rJ()30A/@! A-! "W! 8?,+A! #k#$s6!

b+3<()+CA-!-)!A+>)-!30,!q!1//<3q||���6).C+6)A'6)+16>(?|<'.|8,/+.A-3|5BJW#W$#"#|!

e^kf*}0-'()!EJ4!5-)38!K6!t!B8!C+CA-!*-!AH1('@(<8/1+-!u6!M*+/+()!L-*0.6364!#k"j6!rJ()30A/@!A-!"W!

8?,+A!#k#$s!

e^"f*�10!b4!p+8(!V4!�1()>!`4!I-+!p4!I0![4!J1-)!_4!-/!8A6!E!X+CA+('-/,+.!E)8AF3+3!(=!E.0<0)./0,-!

P1-,8<F!+)!/1-!P,-8/'-)/!(=!5,+'8,F!bF3'-)(,,1-8!=,('!#kk"!/(!#k#"6![!58+)!_-34!#k#"6!eM)!

A+>)-f6! rJ()30A/@! A-! "i! 8?,+A! #k#$s6! b+3<()+CA-! -)! A+>)-! 30,!q!

1//<3q||<0C'-*6).C+6)A'6)+16>(?|$^"j$"^%|!

e^#f*J1-)!X4!`0(!}4!�18)>!}4!b+!�4!�18)>!}6!_-?-8A+)>!/1-!J-)/,8A!B-.18)+3'!(=!E.0<0)./0,-!=(,!

5,+'8,F!bF3'-)(,,1-8!X83-*!()!\-0,(+'8>+)>q!E!\8,,8/+?-!_-?+-�6!M?+*!X83-*!J('<A-'-)/!

EA/-,)8/! B-*4! Z-CU#k#$6! eM)! A+>)-f6! rJ()30A/@! A-! "i! 8?,+A! #k#$s6! b+3<()+CA-! -)! A+>)-! 30,!q!

1//<3q||<0C'-*6).C+6)A'6)+16>(?|$^iW#$j$|!

e^$f*L+0!I4!I8)>! JJ4! L--! �a4! B8! p4! �8)>! PL6! M==+.8.F! 8)*! K8=-/F! (=! E.0<0)./0,-! 8)*! (,!

B(;+C03/+()!=(,!B8)8>+)>!5,+'8,F!bF3'-)(,,1-8q!E!KF3/-'8/+.!_-?+-�!8)*!B-/8UE)8AF3+36![!

EA/-,)!J('<A-'-)/!B-*4G./U#k#"6!eM)!A+>)-f6!rJ()30A/@!A-!"i!8?,+A!#k#$s6!b+3<()+CA-!-)!A+>)-!

30,!q!1//<3q||<0C'-*6).C+6)A'6)+16>(?|$W%jj"Wk|!

e^%f*p0!\4!a08)>!V4!a08)>!a4!a08)>!V4! L8+! K4! �18)>!�4! �1()>!V6! �J0,8/+?-! M==-./! (=!a-8/U

3-)3+/+?-!B(;+C03/+()!()!5,+'8,F!bF3'-)(,,1-8q!E!B-/8UE)8AF3+3�6!M?+*!X83-*!J('<A-'-)/!

EA/-,)8/! B-*4! E<,U#k##6! eM)! A+>)-f6! rJ()30A/@! A-! "i! 8?,+A! #k#$s6! b+3<()+CA-! -)! A+>)-! 30,!q!

1//<3q||<0C'-*6).C+6)A'6)+16>(?|$Wj%#$ik|!

e^Wf*L�<-OUL+,+8! _4! P(,,-3U�A8'(! L4! 7->8U_8'�,-O! ZE4! `8,.�8UL0-)>(! E74! E>0+A8,U58,,8! [B4!

P,+>0-,(3U_8'(3! _4! _(.8'(,8U5@,-O! 56! M==+.8.F! (=! 51F3+(/1-,8<F! P,-8/'-)/! +)! 5,+'8,F!



! W$!

bF3'-)(,,1-8q!E!KF3/-'8/+.!_-?+-�!8)*!B-/8UE)8AF3+36!Q)/![!M)?+,()!_-3!50CA+.!a-8A/14!E0>U

#k#"6! eM)! A+>)-f6! rJ()30A/@! A-! #k! 8?,+A! #k#$s6! b+3<()+CA-! -)! A+>)-! 30,!q!

1//<3q||���6).C+6)A'6)+16>(?|<'.|8,/+.A-3|5BJi$%WWgk|!

e^^f*�+'!Kb6!V(>8! =(,!'-)3/,08A!<8+)! +)!<,+'8,F!*F3'-)(,,1-8q!E!'-/8U8)8AF3+3!(=! ,8)*('+O-*!

.()/,(AA-*!/,+8A36!J('<A-'-)/!P1-,!JA+)!5,8./4!E0>U#k"j6!7(A!$^4!<6!j%Ujj6!eM)!A+>)-f6!rJ()30A/@!

A-! #k! 8?,+A! #k#$s6! b+3<()+CA-! -)! A+>)-! 30,!q!

1//<3q||���63.+-).-*+,-./6.('|3.+-).-|8,/+.A-|8C3|<++|K"g%%$ii""j$kkj%W�?+8v$b+10C!

e^gf*[(![4!L--!Ka6!�a-8/!/1-,8<F!=(,!<,+'8,F!*F3'-)(,,1-8q!E!3F3/-'8/+.!,-?+-�!8)*!'-/8U8)8AF3+3!

(=!+/3!-==-./3!()!<8+)!,-A+-=!8)*!D08A+/F!(=!A+=-�6!K.+!_-<4!\(?U#k"i6!eM)!A+>)-f6!rJ()30A/@!A-!#W!

8?,+A!#k#$s6!b+3<()+CA-!-)!A+>)-!30,!q!1//<3q||���6).C+6)A'6)+16>(?|<'.|8,/+.A-3|5BJ^#"%j$$|!!

e^if*V8)>!X4!}+)!}�4!a8)!LL4!L+)![4!J1-)!V6!K<8!/1-,8<F!eC8A)-(/1-,8<Ff!,-A+-?-3!'-)/8A!3/,-334!

3A--<!*+3(,*-,4!8)*!>-)-,8A!1-8A/1!<,(CA-'3!+)!30CU1-8A/1F!<-(<A-6!Q)/![!X+('-/-(,(A4!Z-CU#k"i6!

eM)! A+>)-f6! rJ()30A/@! A-! #W! 8?,+A! #k#$s6! b+3<()+CA-! -)! A+>)-! 30,!q!

1//<3q||A+)Y63<,+)>-,6.('|.()/-)/|<*=|"k6"kkg|3kk%i%Uk"gU"%%gUW6<*=!

e^jf*b8�((*!BV6!bF3'-)(,,1-86!47>-)bI($2$)X5-26/7Z)"jjk6!!eM)!A+>)-f6!rJ()30A/@!A-!#W!8?,+A!#k#$s6!

b+3<()+CA-!-)!A+>)-!30,!q!1//<3q||<0C'-*6).C+6)A'6)+16>(?|#"gii$%|!

egkf*_(*,+>0-3![J4!E?+A8!BE4!b,+033(!56!P,8)3.0/8)-(03!-A-./,+.8A!)-,?-!3/+'0A8/+()!=(,!�('-)!�+/1!

<,+'8,F!*F3'-)(,,1-8q!K/0*F!<,(/(.(A!=(,!8!,8)*('+O-*!.()/,(AA-*!.A+)+.8A!/,+8A!�+/1!-.()('+.!

-?8A08/+()6!5L(K!G)-4!B8FU#k#"6!eM)!A+>)-f6!rJ()30A/@!A-!#i!8?,+A!#k#$s6!b+3<()+CA-!-)!A+>)-!
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eg#f*E,'(0,!B4!M-!JJ4!\8+*((!b4!EF8/+!�4!J18A'-,3!�[4!K/--A!�E4!*-!B8)+).(,!B[4!b-A318*!M6!

M;-,.+3-!=(,!*F3'-)(,,1(-86!J(.1,8)-!b8/8C83-!(=!KF3/-'8/+.!_-?+-�34!K-<U#k"j6!eM)!A+>)-f6!
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"kkk!'>|9!,@<8,/+-!-)!
<A03+-0,3!=(+34!80!
'('-)/!*0!,-<83!!

E)/+U
+)=A8''8/(+,-!

ZM!-/!E!

-BDQCJ!
b2-/$;2&=)

I>2-->(!

`,8+)-!
e10+A-f!

J8<30A-!
"!:!$!>!*]10+A-!*]()8>,-!

<8,!9(0,!

_@>0A8/-0,!
1(,'()8A!e8.+*-!
>,83!:!A](,+>+)-!*-!
A8!<,(*0./+()!*-!
<,(3/8>A8)*+)-f!

ZM!!

$DNQJ!
KSSFTFBDEJ!
W=7Q>=)

/AA>6>-=7>(!

Z-0+AA-! Q)=03+()!

"!:!#!.:.!*8)3!"Wk'A!
*]-80!C(0+AA8)/-4!

e+)=03-,!"k'+)f4!!#;|9!!
<-)*8)/!A-3!,2>A-3!

E)/+3<83'(*+D0-4!
8)/+U

+)=A8''8/(+,-4!
,@>0A8/-0,!
1(,'()8A!

JQ!ZM!-/!E4!!

$DNEJ!
]EDBT!!

W=7>:)=7I=)!

M.(,.-!*-!
/+>-!!

Q)=03+()!
!

!J8<30A-!

#>!*8)3!"Wk!'A!*]-80!
C(0+AA8)/-!e+)=03-,!"k!
'+)f4!$;|9!<-)*8)/!A-3!

,2>A-3!!
!

%kk!:!Wkk'>!*]-;/,8+/!
3-.!$;|9!!

E)/+U
+)=A8''8/(+,-4!
8)/8A>+D0-!!

JQ!ZM!-/!E4!
<-,3())-3!
8AA-,>+D0-!:!

A]83<+,+)-4!-/!-)=8)/!
�"#!8)3!!

"AQJBRJ![!(!l!8AA8+/8)/-4!(%7'!l!8)/@.@*8)/4!7#!l!J()/,-U+)*+D0@-!4!7dT!l!J0+AA2,-!:!.8=@!4!7dH!l!
J0+AA2,-!:!3(0<-4!1&!l!Z-''-!-).-+)/-!

!

!

!

!



! ^k!

E))-;-!%!q!P8CA-80!,@.8<+/0A8/+=!*-3!3(0.1-3!A-3!<A03!0/+A+3@3!*8)3!A8!<,+3-!-)!.18,>-!*-!A8!*F3'@)(,,1@-6!

r^ks!

!

$KNTOJ! #BRFTDGFKB!! =KHKEKQFJ!

(TGDJD!CDTJLKHD!
b(0A-0,3!+)/-)3-3!-/!.(0<8)/-3!*8)3!A-!C83!?-)/,-!+,,8*+8)/!
903D0]80;!.0+33-3!(0!80!C83!*0!*(3!
b(0A-0,3!8>>,8?@3!80!/(0.1-,!(0!:!A8!<,-33+()!!

b+A0/+()!-)/,-!W!-/!
j!Ja4!W!>,8)0A-3!
/(0/-3!A-3!1-0,-34!
-3<8.-,!3+!

8'@A+(,8/+()!*-3!
3F'</S'-3!

<-)*8)/!A-!.F.A-!
'-)3/,0-A!

(CBFTD!;KBGDBD!
J,8'<-3!�!*(0A-0,3!A('C8+,-3!�!83/1@)+-!!
L(0,*-0,!80!C83!?-)/,-4!<-80!1F<-,3-)3+CA-!

)JEEDRKBBD!

b(0A-0,3!3(0*8+)-3!�!?+(A-)/-34!,(0>-0,!*0!?+38>-!�!
3-)38/+()!*-!.18A-0,!!
b(0A-0,3!+,,8*+8)/3!80!*(3!-/!98'C-34!3]8>>,8?8)/!<8,!*-3!
'(0?-'-)/3!C,03D0-3!

7DNEKIOPEENL!
GODEFTGCKFRJH!

K<83'-3!<(0?8)/!T/,-!3(0A8>@!<8,!A8!.18A-0,!
b(0A-0,3!+,,8*+8)/3!?-,3!A-!C83!*0!*(3!-/!A-3!.0+33-34!�|U!!
3<83'-3!'03.0A8+,-!(0!/,-'CA-'-)/3!

7ODLKLFEED!UNEQDCFH!
b(0A-0,3!+)30<<(,/8CA-3!-/!+)/-)3-34!�|U+,,+/8C+A+/@4!�|U!
1F<-,3-)3+C+A+/@!80;!(*-0,34!C,0+/34!-/!A0'+2,-4!+,,8*+8)/3!
?-,3!A-!*(3!(0!A-3!98'C-3!3(0A8>@3!<8,!A8!.18A-0,!!

7KEKTPBGOFH!
b(0A-0,3!!+)/-)3-3!e.,8'<-3!(0!/(,3+()3f4!+,,8*+8)/3!?-,3!A-!
*(3!(0!A-3!.0+33-34!�|U!)803@-3!(0!?('+33-'-)/3!!

"FEFNL!GFQCFBNL!
5,-33+()!(0!<(+*3!*8)3!A-!C83U?-)/,-!+,,8*+8)/!?-,3!A-!C83!*0!
*(3!-/!A-3!98'C-3!�|U!,2>A-3!8C()*8)/-34!�|U!*F3<8,-0)+-!!

;DQBJHFD!
IOKHIOKCFTD!

K<83'-3!e.,8'<-3|/(,3+()3f4!+,,8*+8)/!?-,!A-!C83!*0!*(3!-/!
A-3!.0+33-34!�|U!3<83'-!'03.0A8+,-!-/!/,-'CA-'-)/3!

$JIFD!
L(0,*-0,|<-38)/-0,!C83!*0!?-)/,-4!+,,8*+8)/!?-,3!A-!C83!*0!
*(3!(0!A-3!98'C-34!�|U!,2>A-3!8C()*8)/-34!�|U83/1@)+-!

,F]NCBNL!KINENH!
J,8'<-3|3<83'-3!'03.0A8+,-3!C83!*0!?-)/,-4!+,,8*+8)/!?-,3!
A-!*(3!(0!A-3!98'C-34!�|U!)803@-3|?('+33-'-)/34!3(0A8>@3!
<8,!.18A-0,!-/!,-<(3!

!

!

!

!

!

!

!

!

!

!



^"

E))-;-!W!q M;-'<A-!*H-;-,.+.-!+3('@/,+D0-6!r^Ws



^#

E))-;-!^ q!M;-'<A-!*-!'(0?-'-)/!3/,-/.1+)>6!r^Ws



^$

E))-;-!g q!M;-'<A-!*-!<(3+/+()!*-!F(>86!r^Ws


