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#"$%&'()*+" ,-'.-/"0)1+/2%! &'()*++*,'! -! ./! 0/1,.23! 4*! &5/'6/17*! 4*! 82'/+9(,':%! ;*! <(,+!

'*6*'17*!4=/<(7'! /11*>23!4*! '*>'*?4'*! ./!47'*127(?!4*!6/! 25@+*!*2!4=*?1/4'*'!6(?! 2'/</7.!4,'/?2! 1*+!

4*'?7*'+!6(7+%!6/.:'3!<(2'*!15/':*!4*! 2'/</7.! 76>('2/?2*A!B*'17!3:/.*6*?2!4*!6*! )/7'*! .=5(??*,'!4*!

>'3+74*'!.*!;,'C!4*!1*22*!25@+*A!
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#" $%&'()*+" 32+45)" 6)++-&7%! B/D2'*! 4*! E(?)3'*?1*+! *?! &5C+7(>/25(.(:7*%! *2!$-7-5)"

8('9)+*..(%!F(12*,'!*?!&5/'6/17*%!4=/<(7'!/11*>23!4*!)/7'*!>/'27*!4*!6(?!;,'C!*2!>(,'!<(2'*!47+>(?797.723A!

G*!<(,+!'*6*'17*!+7?1@'*6*?2!>(,'!<(2'*!>'3+*?1*!*2!<(2'*!1(?2'79,27(?!76>('2/?2*!-!./!)7?/.7+/27(?!4*!

6/!25@+*A!
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H7?+7! I,=:"$-7-5)";-+%/(&)"0(//)+<0)1+/2%!F(12*,'! *?! &5/'6/17*%! 4*!6=/<(7'! :,743*! *2!

1(?+*7..3*! /,! 439,2! 4*!6(?! 2'/</7.A!B*'17! 4=/<(7'! 323! >'3+*?2*! 4,'/?2! 2(,2*+! 1*+! /??3*+! >(,'! ?(2'*!
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#"$%&'()*+"C()/(&'D("@(5%&%!6*'17!4*!6=/<(7'!)/72!1(?)7/?1*!*?!2/?2!I,=32,47/?2*%!>,7+!>(,'!

<(2'*!*J>*'27+*! 7?*+276/9.*%!<(2'*!/>>'(15*!2(,;(,'+!97*?<*7../?2*!*2!<(2'*!*?1/4'*6*?2! 7''3>'(15/9.*!

4,'/?2!6(?!+2/:*!())717?/.!4*!L!"#!/??3*A!G*!+,7+!5(?('3*!4=/<(7'!*,!.=(11/+7(?!4*!2'/</7..*'!-!<(+!1M23+A"

H7?+7! I,=:! 9%*9)" '%&" 2E*(F)" %==(.(&-/)" 7)" /-" ,1-+5-.()" -*G" HI'J" $-+I/K&)J" LM)/I&)J" N+*&%J"

N2-9+(.)J"$-+I')J" 3)''(.-J" ;-+%/(&)J" ;1-+/K&)J" LM-O!B*'17! 4=/<(7'! >/'2/:3! <(+! 1(??/7++/?1*+! /,!

I,(2747*?%! >(,'! <(+! >'317*,J! 1(?+*7.+! *2! <(2'*! 15/.*,'*,J! /11,*7.A! G*! +,7+! 2*..*6*?2! '*1(??/7++/?2*!

4=/<(7'! >,! 1(../9('*'! /<*1! 1*22*! 3I,7>*! /,++7! *J1*>27(??*..*! *?! 2/?2! I,*! >'*67@'*! *J>3'7*?1*!
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G*! 27*?+! +7?1@'*6*?2! -! <(,+! *J>'76*'! 6/! >'()(?4*! :'/272,4*! >(,'! 6=/<(7'! 4(??3! .=(>>('2,?723! 4*!
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E=*+2!,?!'3*.!>./7+7'!4*!2'/</7..*'!*2!4*!>/'2/:*'!6(?!I,(2747*?!/<*1!<(,+A!
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#"5)'"F-+)&9'J"$)&7)+)'")9"N(&&*+%!6*'17!4*!6=/<(7'!*?1(,'/:3*!*2!6(27<3*!>*?4/?2!2(,2*+!

6*+!/??3*+!4=32,4*+%!+(72!>.,+!4*!<7?:2!/??3*+!+1(./'7+3*+%!*2!*?1('*!/,;(,'4=5,7!4/?+!6/!<7*!>*'+(??*..*!

(,!>'()*++7(??*..*A!B*'17!4=/<(7'!1',!*?!6(7%!;*!?=/,'/7+!>/+!'3,++7!+/?+!<(2'*!>'3+*?1*A!B*'17!>(,'!<(2'*!
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G=/7!'3,++7%!6/7?2*?/?2!1=*+2!-!2(?!2(,'!4*!2*'67?*'!2*+!32,4*+!*2!4=Q2'*!/<(1/2*!1(66*!2,!.=/+!2(,;(,'+!

<(,.,A!G*!2*!+(,5/72*!.*!6*7..*,'!>(,'!./!+,72*!T!

!

#"5%&"F)9(9"=+K+)J"@)=-J!6(?!),2,'!7?:3?7*,'%!6*'17!-!2(7!3:/.*6*?2!4*!6=/<(7'!/11(6>/:?3*!*2!

+(,2*?,*! 4/?+! 15/I,*! 32/>*! 4*!6/!<7*A! G*! 2*! '*6*'17*! 4,! )(?4! 4,! 1U,'! >(,'! 2/! >'3+*?1*!6(?!>*272!

>'317*,JA!V,!>*,J!2(,;(,'+!1(6>2*'!+,'!6(7A!!
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432*'67?3*!4,'/?2!6(?!>/'1(,'+A!&/>C%!2,!2=*+!2(,;(,'+!+(,173!>(,'!6(7%!2,!6*!6/?I,*+!3?('636*?2%!+7!
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;/6/7+! 4/?+! 6/! 636(7'*A! V,! /+! <3'72/9.*6*?2! *69*..7! 6*+! /??3*+! 32,47/?2*+%! ;*! +,7+! 2*..*6*?2!

'*1(??/7++/?2*!4*!2=/<(7'!'*?1(?2'3*!4@+!.*!439,2!4*!1*!.(?:!>/'1(,'+A!G=/7!*++/C3!4=/++7+2*'!-!2(,2*+!.*+!

32/>*+!76>('2/?2*+!4*!2/!<7*!*2!;*!1(6>2*!97*?!2*!>(,'+,7<'*!*?1('*!.(?:2*6>+A!
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C*,J%!*2!1*17!4*>,7+!.*+!>'*67*'+!;(,'+!-!./!0/1,.23!4*!&5/'6/17*A!B*'17!>(,'!2(,+!1*+!6(6*?2+!>/++3+!

*?!<7..*%!15*O!2(7%!15*O!6(7W!S(+!'/?4(??3*+!6*!6/?I,*?2!'3*..*6*?2%!+7!2,!+/</7+A!B*'17!4*!)/7'*!>/'27*!

4*!6/!<7*A!
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1U,'! .*!6*7..*,'! >(,'! ./! +,72*%! 1/'! 2,! .*!63'72*+! /6>.*6*?2A!N=/??3*!"Y"$! +=/??(?1*! 7?(,9.7/9.*! *2!

636('/9.*!>(,'!2(,2*+!.*+!4*,J!T!

!

#"T).(&)J!6*'17!4=/<(7'! '*;(7?2!?(2'*!4,(! 7?+3>/'/9.*!/<*1!Z,9,A!V/!>'3+*?1*!*2! 2(?!+(,27*?!

1(?+2/?2+!?(,+!(?2!2(,;(,'+!>('23+!<*'+!.*!5/,2A!!

!

!

G*!27*?+!3:/.*6*?2!-!'*6*'17*'!2(,2*!6/!>'(6(27(?%!;*!:/'4*'/7!2(,;(,'+!4*!2'@+!9(?+!+(,<*?7'+!

4*!1*+!/??3*+!-!<(+!1M23+A!
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#"UV*W1-&J"1*./" )/72!6/7?2*?/?2!I,*.I,*+!6(7+!I,*! 2,! )/7+!>/'27*!4*!6/!<7*! *2! ;*!<(,./7+! 2*!

'*6*'17*'!4*!6=/<(7'!2/?2!*?1(,'/:3*!>(,'!)7?/.7+*'!6/!25@+*A!B*'17!>(,'!2/!1(6>'35*?+7(?%!2(?!+(,27*?!

*J1*>27(??*.! *2! 2(?! /6(,'W! G*! +,7+! >'()(?436*?2! '*1(??/7++/?2*! 4*! 2=/<(7'! '*?1(?2'3! 4,'/?2! ,?*!

>3'7(4*!+7!47))717.*!>(,'!6(7!*2!4*!2=/<(7'!/,;(,'4=5,7!-!6*+!1M23+A!8/15*!I,*!2,!/+!*?+(.*7..3!6/!>*272*!

<7*A!H<*1!./!)7?!4*!1*22*!32/>*!+7:?7)71/27<*!4*!6/!<7*!/1/4367I,*%!7.!*+2!2*6>+!4*!6/7?2*?/?2!4*!>/++*'!

-!,?!?(,<*/,!15/>72'*!*2!4*!)(?4*'!?(2'*!>*272*!)/67..*A!V,!(11,>*+!,?*!>./1*!+7!+>317/.*!4/?+!6(?!1U,'!

*2!;=/22*?4+!/<*1!76>/27*?1*!4*!<(7'!1*!I,*!.=/<*?7'!?(,+!'3+*'<*A!G*!2=/76*A!
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-&)("*.")*/0$12&/(&3')*+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++*45!

-&)("*.")*6&78$")*+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++*44!

-&)("*.")*(/09"/8:*+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++*4;*

!

<'($3.8%(&3'*+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++*4=*

!
!

+,! !-.."/)*-'-(0#&12")*"(*.34)&0.-(30/05&"*,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,*67*

!
\A! F*+1'7>27(?!4*!./!>*/,!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!\$!

/]! N=3>74*'6*!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!\$!

9]! N*!4*'6*!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!\K!

1]! N=5C>(4*'6*!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!\K!

!
"A! N*+!/??*J*+!1,2/?3*+!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!\L!

/]! N*+!:./?4*+!+,4('7>/'*+!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!\L!

9]! N=/>>/'*7.!>7.(+39/13!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!\X!

!
#A! &5C+7(>/25(.(:7*!4*!.=/1?3!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!\X!

/]! N*+!)/12*,'+!>/25(:3?7I,*+!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!\X!

9]! &'347+>(+727(?!:3?327I,*!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!\[!

!
$A! N3+7(?+!3.36*?2/7'*+!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!\^!

/]! _C>*'+39(''53*!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!\^!

9]! N3+7(?+!'32*?27(??*..*+!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!"Y!

9]!R!\A!E(634(?!)*'63!(,!671'(`C+2*!(,!a!>(7?2!9./?1!b!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!"Y!

9]!R!"A!E(634(?!(,<*'2!(,!a!>(7?2!?(7'!b!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!"Y!

1]! N3+7(?+!7?)./66/2(7'*+!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!"Y!

1]!R!\A!&/>,.*+!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!"\!

1]!R!"A!&,+2,.*+!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!"\!

1]!R!#A!S(4,.*+!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!"\!

1]!R!$A!E71/2'71*+!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!""!
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!
\A! N*+!2'/72*6*?2+!2(>7I,*+!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!"L!

/]! N*+!'327?(c4*+!2(>7I,*+!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!"L!

9]! N*!>*'(JC4*!4*!9*?O(C.*!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!#\!

1]! N*+!/?2797(27I,*+!.(1/,J!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!#$!

!
"A! N*+!2'/72*6*?2+!:3?3'/,J!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!#X!

/]! N*+!/?2797(27I,*+!>/'!<(7*!:3?3'/.*!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!#X!

9]! N*!:.,1(?/2*!4*!O7?1!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!#^!

1]! N=7+(2'327?(c?*!('/.*!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!$\!

4]! N=5('6(?(253'/>7*!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!$X!

!
#A! V'/72*6*?2+!?(?!63471/6*?2*,J!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!KY!

$A! S(,<*..*+!/>>'(15*+!253'/>*,27I,*+!+,'!.*!6/'153!(,!*?!1(,'+!4=32,4*+!AAAAAAAAAAAAAAAAAAAAAAAAAAAAA!K\!

!
!

+++,!!=/"*92*.3-$#-%&"'*9-')*/-*.$&)"*"'*%3-$5"*9"*/:-%';*"(*%0')"&/)*-))0%&;)*/0$)*

9"*/-*9;/&>$-'%"*,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,*?7*

!
\A! d@:.*+!4=5C:7@?*!*2!+(7?+!4*'6(1(+6327I,*+!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!K$!

/]! S*22(C/:*!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!K$!

9]! _C4'/2/27(?!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!KK!

1]! 8(7?+!179.3+!/,J!76>*')*127(?+!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!KL!

4]! PJ>(+727(?!+(./7'*!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!KX!

!
"A! B34*17?*+!?/2,'*..*+!*2!1(6>.36*?2/7'*+!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!K^!

/]! _(63(>/257*!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!K^!

9]! &5C2(253'/>7*!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!LY!

1]! H'(6/253'/>7*!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!L"!

4]! B71'(?,2'727(?!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!L$!

!

>3'%98)&3'*+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++*??!

@''":")*++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++*?A!

H??*J*!\!e!0('6,./7'*!4=/11('4!4*!+(7?+!>(,'!.*+!>/27*?2*+!2'/723*+!>/'!.f7+(2'327?(c?*!AAAA!LX!

H??*J*!"!e!E/'?*2R>/27*?2*!'*67+!-!./!>/27*?2*!2'/723*!>/'!7+(2'327?(c?*!('/.*!AAAAAAAAAAAAAAAAAAA!X"!

B&09&37$/CD&"*++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++*A=!
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!

H174*!VEH!e!H174*!2'715.('/1327I,*!

HFS!e!H174*!F3+(JC'79(?,1.37I,*!

HBB!e!H,2('7+/27(?!4*!B7+*!+,'!./!B/'153!

HS8P8!e!H:*?1*!?/27(?/.*!4*!+31,'723!+/?72/7'*!4*!.=/.76*?2/27(?%!4*!.=*?<7'(??*6*?2!*2!4,!2'/</7.!

HS8B!e!H:*?1*!S/27(?/.*!4*!831,'723!4,!B3471/6*?2!*2!4*+!>'(4,72+!4*!+/?23!

!"#$%&&%'%()#*#!(+,-.%$%+%$),#$%&&%'%()!/?17*??*6*?2!!(+,-.%$%/0#$%&&%'%()!

!"#1'2),#*#!/-%31'-).%/0#1'2),#

EHB!e!B34*17?*+!H.2*'?/27<*+!*2!E(6>.36*?2/7'*+!

E_!e!E*?23+76/.*!_/5?*6/??7*??*!

Ed&g!e!E*?2'*!'3:7(?/.!4*!&5/'6/1(<7:7./?1*!

"F!e!F*,J!476*?+7(?+!

F_V!e!F7_C4'(V*+2(+23'(?*!

PES&!e!V5*!P,'(>*/?!1(..*:*!()!?*,'(>+C15(>5/'6/1(.(:C!

PBH!e!P,'(>*/?!B*4717?*+!H:*?1C!hH:*?1*!*,'(>3*??*!4*+!63471/6*?2+]!

08_!e!0(..71.*!8276,./27?:!_('6(?*!

0&8!e!0/12*,'!4*!&'(2*127(?!8(./7'*!h8&0!i!8,?!&'(2*127(?!0/12(']!

jPH!e!j.(9/.!P</.,/27(?!H1?*!

_H8!e!_/,2*!H,2('723!4*!8/?23!

_P!e!_,7.*!*++*?27*..*!

N_!e!N,2*7?7O7?:!_('6(?*!

B7?!e!B7?,2*+!

S0RκZ!e!S,1.*/'!)/12('R`/>>/!Z!

S6!e!S/?(6@2'*!

Sd!e!S(?!'*69(,'+3!

&Z!e!&*'(JC4*!4*!9*?O(C.*!

>_!e!&(2*?27*.!5C4'(:@?*!

4"#1'2),!e!4.+5%+2%31'-).%/0#1'2),!

kd!1(4*!e!k,71`!d*+>(?+*!E(4*!h1(4*!-!'3>(?+*!'/>74*]!

dHd!e!d*27?(74!H174!d*1*>2('+!

dHdP!e!d*27?(71!H174!d*+>(?+*!P.*6*?2!

dE&!e!d3+,63!4*+!1/'/123'7+27I,*+!4,!>'(4,72!

dld!e!d*27?(74!l!d*1*>2('+!

mn!e!m?723!n?2*'?/27(?/.*!

mg!e!m.2'/<7(.*2!



! \\!

8&)("*9")*@&52$")*

*

07:,'*!\!e!d*>'3+*?2/27(?!+1536/27I,*!4=,?*!1(,>*!2'/?+<*'+/.*!4*!.=3>74*'6*![$]!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!\K!

07:,'*!"!e!d*>'3+*?2/27(?!+1536/27I,*!4*+!/??*J*+!4*!./!>*/,![%]!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!\L!

07:,'*!#!e!d*>'3+*?2/27(?!+1536/27I,*!4*!.=/>>/'*7.!>7.(+39/13![&']!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!\X!

07:,'*!$!e!d*>'3+*?2/27(?!+1536/27I,*!4*+!47))3'*?2*+!.3+7(?+!4=/1?3![&(]!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!\^!

07:,'*!K!e!H1?3!>/>,.(R>,+2,.*,+*!4,!<7+/:*)[&]!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!"\!

07:,'*!L!e!S(4,.*+!+,'!.*!<7+/:*![&]!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!""!

07:,'*!X!e!E71/2'71*+!4=/1?3!/2'(>57I,*+!h*?!1'*,J])[&]!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!""!

07:,'*![!e!E71/2'71*+!4=/1?3!5C>*'2'(>57I,*+!h*?!'*.7*)]![&]!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!"#!

07:,'*!^!e!H'9'*!4317+7(??*.!4*!./!>'7+*!*?!15/':*!4*!.=/1?3)[*]!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!"$!

07:,'*!\Y!e!0('6,.*!43<*.(>>3*!4*!./!<72/67?*!H!+*']!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!"L!

07:,'*!\\!e!81536/!'*>'3+*?2/?2!.*!631/?7+6*!4=/127(?!4*+!'327?(c4*+)+**]!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!"X!

07:,'*!\"!e!0('6,.*!43<*.(>>3*!4*!./!2'327?(7?*)+*']!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!"X!

07:,'*!\#!e!0('6,.*!43<*.(>>3*!4*!.=7+(2'327?(c?*!+*']!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!"[!

07:,'*!\$!e!0('6,.*!43<*.(>>3*!4*!.=/4/>/.@?*)+*']!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!"[!

07:,'*!\K!e!0('6,.*!43<*.(>>3*!4,!>*'(JC4*!4*!9*?O(C.*!+*']!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!#\!

07:,'*!\L!e!&/27*?2*!/22*7?2*!4=/1?3!+3<@'*!*2!2'/723*!>/'!P&nFmo,!Y%#p!+-']!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!##!

07:,'*!\X!e!0('6,.*!43<*.(>>3*!4*!./!1.7?4/6C17?*)+*']!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!#$!

07:,'*!\[!e!0('6,.*!43<*.(>>3*!4*!.=3'C25'(6C17?*)+*']!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!#$!

07:,'*!\^!e!0('6,.*!43<*.(>>3*!4*!./!4(JC1C1.7?*)+*']!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!#X!

07:,'*!"Y!e!0('6,.*!43<*.(>>3*!4*!./!.C631C1.7?*)+*']!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!#X!

07:,'*!"\!e!0('6,.*!43<*.(>>3*!4*!./!1./+1(23'(?*!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!K\!

07:,'*!""!e!81536/!'*>'3+*?2/?2!.*!631/?7+6*!4=/127(?!4*!./!1./+1(23'(?*!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!K"!

07:,'*!"#!e!PJ*6>.*+!4*!>'(4,72+!4*'6(1(+6327I,*+!1(?2'*!.=/1?3!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!KX!

07:,'*!"$!e!PJ*6>.*+!4*!>'(4,72+!+(./7'*+!/4/>23+!/,J!>*/,J!/1?37I,*+!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!K[!

!



! \"!

8&)("*9")*(-A/"-2B*

!

V/9.*/,!\!e!q15*..*!4*!:'/<723!jPH!4*!.=/1?3![*]!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!"K!

V/9.*/,!"!e!N7+2*!4*+!+>317/.723+!-!9/+*!4*!'327?(c4*!2(>7I,*!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!"^!

V/9.*/,!#!e!N7+2*!4*+!+>317/.723+!/++(17/?2!,?!'327?(c4*!2(>7I,*!*2!,?!/?2797(27I,*!.(1/.!AAAAAAAAAAAAAAAAAAAAAA!"^!

V/9.*/,!$!e!N7+2*!4*+!+>317/.723+!-!9/+*!4*!>*'(JC4*!4*!9*?O(C.*!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!#"!

V/9.*/,!K!e!N7+2*!4*+!+>317/.723+!/++(17/?2!,?!'327?(c4*!2(>7I,*!*2!.*!>*'(JC4*!4*!9*?O(C.*!AAAAAAAAAAAAAAAA!##!

V/9.*/,!L!e!N7+2*!4*+!+>317/.723+!1(?2*?/?2!,?!/?2797(27I,*!.(1/.!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!#K!

V/9.*/,!X!e!N7+2*!4*+!+>317/.723+!1(?2*?/?2!,?!/?2797(27I,*!('/.!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!#[!

V/9.*/,![!e!N7+2*!4*+!+>317/.723+!-!9/+*!4*!:.,1(?/2*!4*!O7?1!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!#^!

V/9.*/,!^!e!N7+2*!4*+!:3?3'7I,*+!1(?2*?/?2!4*!.=7+(2'327?(7?*!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!$\!

V/9.*/,!\Y!e!N7+2*!4*+!>7.,.*+!1(?2'/1*>27<*+!,27.7+3*+!1(?2'*!.=/1?3!AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA!$[!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



! \#!

+'($092%(&0'*

!

8*.(?!./!8(17323!0'/?r/7+*!4*!F*'6/2(.(:7*%!.=/1?3!*+2!,?*!>/25(.(:7*!7?)./66/2(7'*!15'(?7I,*!

4,!)(..71,.*!>7.(R+39/13%!I,7!2(,15*!*?<7'(?!L!67..7(?+!4*!>*'+(??*+!*?!0'/?1*!4(?2!>'7?17>/.*6*?2!.*+!

/4(.*+1*?2+!4*!\"!-!"Y!/?+%!+(72![Y!pA!V(,2*)(7+%!*..*!1(?1*'?*!3:/.*6*?2!"K!p!4*+!/4,.2*+%!*?!6/;('723!

.*+!)*66*+A!E*22*!6/./47*!1(?+272,*!.*!>'*67*'!6(27)!4*!1(?+,.2/27(?!15*O!.*!4*'6/2(.(:,*A)[&]!

!

n.!+=/:72!4=,?*!4*'6/2(+*!15'(?7I,*!3<(.,/?2!>/'!47))3'*?2*+!>5/+*+!+,11*++7<*+%!/<*1!2'(7+!2C>*+!

4*!.3+7(?+!3.36*?2/7'*+!e!.f5C>*'+39(''53*!h,?!/+>*12!5,7.*,J%!:'/+!/,!2(,15*'%!>'34(67?/?2!+,'!.*!?*O%!

.*!)'(?2%!.*+!;(,*+!*2!./!'3:7(?!25('/17I,*!+,>3'7*,'*]%!.*+!.3+7(?+!'32*?27(??*..*+!h4*+!1(634(?+!(,<*'2+!

(,!)*'63+]!*2!.*+!.3+7(?+!7?)./66/2(7'*+!+,>*')717*..*+!h4*+!>/>,.*+!*2s(,!>,+2,.*+]!(,!>'()(?4*+!h4*+!

?(4,.*+]A![*]!

!

N*!47/:?(+271!4*!.=/1?3!*+2!1.7?7I,*%!>,7+!.*!2'/72*6*?2!*+2!32/9.7!>/'!.*!4*'6/2(.(:,*!*?!)(?127(?!

4*!.=3</.,/27(?!4*!./!+3<3'723!-!>/'27'!4*!.=315*..*!4*!:'/<723!jPH!hj.(9/.!P</.,/27(?!H1?*]A!E*22*!315*..*!

>'*?4!*?!1(6>2*!./!?/2,'*!4*+!.3+7(?+%!./!>'3+*?1*!(,!?(?!4,!1/'/12@'*!7?)./66/2(7'*!*2!./!47)),+7(?!4*!

1*+! .3+7(?+A! N=/'+*?/.! 253'/>*,27I,*! 4*! .=/1?3! *+2! ./':*! 7?1.,/?2! 4*+! 2'/72*6*?2+! 2(>7I,*+! *2! 4*+!

2'/72*6*?2+!:3?3'/,JA![*]!

N*+! >'7?17>/,J! (9;*127)+! 4*! ./! >'7+*! *?! 15/':*! +(?2! ./! 4767?,27(?! (,! ./! 47+>/'727(?! 4*+! .3+7(?+%! ./!

>'3<*?27(?!4*+!'31747<*+%!>,7+!./!>'3<*?27(?!4*+!171/2'71*+A![*]!

!

o,2'*!./!6/./47*%!,?!'*2*?27++*6*?2!>+C15(+(17/.!*2!.=/.23'/27(?!4*!./!I,/.723!4*!<7*!+(?2!+(,<*?2!

>'3+*?2+A!m?*!>'7+*!*?!15/':*!>+C15(.(:7I,*!>*,2!+=/<3'*'!Q2'*!?31*++/7'*!15*O!.*+!>/27*?2+!/22*7?2+!>/'!

1*22*!>/25(.(:7*A![-]))

!

N*!>5/'6/17*?!>/'2717>*!-!./!>'7+*!*?!15/':*!:.(9/.*!4,!>/27*?2!/1?37I,*!*2!1(?2'79,*!-!./!'3,++72*!

4*!+(?!2'/72*6*?2!>/'!+*+!1(?+*7.+!1(?2'*!.*+!3<*?2,*.+!*))*2+!7?43+7'/9.*+!*?:*?4'3+!>/'!.*+!2'/72*6*?2+!

/?27R/1?37I,*+%! >/'! +*+! 1(?+*7.+! 4=5C:7@?*! *2! +,'! .*+! 634*17?*+! 1(6>.36*?2/7'*+! 2*..*+! I,*!

.=5(63(>/257*%!./!>5C2(253'/>7*!(,!*?1('*!.=/'(6/253'/>7*A!

!

F/?+!.*!636(7'*%!7.!1(?<7*?4'/!2(,2!4=/9('4!4*!'/>>*.*'!.=/?/2(67*!4*!./!>*/,!*2!4=3<(I,*'!./!

>5C+7(>/25(.(:7*!4*!.=/1?3A!F/?+!,?*!4*,J7@6*!>/'27*%!.*+!47))3'*?2+!2'/72*6*?2+!/?27R/1?37I,*+!+*'(?2!

432/7..3+!*2!2'(7+7@6*6*?2!7.!*+2!76>('2/?2!4=/9('4*'!.*!'M.*!4,!>5/'6/17*?!4/?+!./!>'7+*!*?!15/':*!4*!

.=/1?3A!

!

!



! \$!

+,! !-.."/)*-'-(0#&12")*"(*.34)&0.-(30/05&"*

!

XO! Y)'.+(F9(%&"7)"/-"F)-*"

!

N/!>*/,%!/>>*.3*!/,++7!23:,6*?2%!*+2!,?!(':/?*!<72/.%!'*>'3+*?2/?2!\L!p!4,!>(74+!1('>('*.!2(2/.!

*2!>*+/?2!$!`:A!n.!+=/:72!4*!./!>'7?17>/.*!9/''7@'*!?/2,'*..*!I,7!+3>/'*!?(2'*!(':/?7+6*!4,!67.7*,!*J23'7*,'!

*2! .*! >'(2@:*! 4*!6,.27>.*+! *2! 47))3'*?2*+! /:'*++7(?+A! N/! +2',12,'*! 1,2/?3*! /! 3:/.*6*?2! 4*+! )(?127(?+!

+*?+('7*..*+%!632/9(.7I,*+%!4=315/?:*+%!4*!25*'6('3:,./27(?!(,!*?1('*!4*!171/2'7+/27(?A)[.]!

!

N/!>*/,!*+2!1(6>(+3*!4*!2'(7+!1(,15*+!+,11*++7<*+!4*!27++,+%!4*!./!+,>*')717*!<*'+!./!>'()(?4*,'!e!

.=3>74*'6*%!.*!4*'6*!*2!.=5C>(4*'6*A!

!

-Z! H[2F(7)+5)"

!

N=3>74*'6*!*+2!./!1(,15*!+,>*')717*..*!4*!./!>*/,%!4(?2!.=3>/7++*,'!h4*!Y%YK!-!\%K!66]!*+2!</'7/9.*!

+*.(?!.*+!*?4'(72+!4,!1('>+A!E=*+2!,?!3>7253.7,6!+2'/27)73%!1/'!1(?+272,3!4*!>.,+7*,'+!/++7+*+!1*..,./7'*+!

+,>*'>(+3*+A!F*!>.,+%!.=3>74*'6*!*+2!+I,/6*,J%!>,7+I,*!.*+!1*..,.*+!4*!./!1(,15*!+,>*')717*..*!+(?2!>./2*+!

*2!*+2!`3'/27?7+3%!1=*+2R-R47'*!I,=7.!+C?25327+*!./!`3'/27?*A!E*22*!1(,15*!4*!./!>*/,!?=*+2!>/+!</+1,./'7+3*%!

6/7+!'*?)*'6*!4*!?(69'*,+*+!2*'67?/7+(?+!?*'<*,+*+!.79'*+A![.]!

!

! N=3>74*'6*!*+2!1(6>(+3!4*!I,/2'*!2C>*+!4*!1*..,.*+![$]!e!

"! N*+!`3'/27?(1C2*+%!'*>'3+*?2*?2![Y!-!^Y!p!4*+!1*..,.*+!4*!.=3>74*'6*!*2!+(?2!'*+>(?+/9.*+!4*!./!

>'(4,127(?!4*!./!`3'/27?*A!E*+!1*..,.*+!+*!'3>/'27++*?2!*?!I,/2'*!1(,15*+!+,>*'>(+3*+%!4*!./!>.,+!

*J2*'?*!-!./!>.,+!>'()(?4*!e!./!1(,15*!1('?3*!h+2'/2,6!1('?*,6]%!./!1(,15*!:'/?,.*,+*!h+2'/2,6!

:'/?,.(+,6]%! ./! 1(,15*! 3>7?*,+*! h+2'/2,6! +>7?(+,6]%! >,7+! ./! 1(,15*! 9/+/.*! h+2'/2,6!

:*'67?/27<,6]A!

"! N*+!63./?(1C2*+%!>'(4,7+*?2!,?!>7:6*?2%!./!63./?7?*%!/C/?2!>(,'!'M.*!./!>'(2*127(?!4*!./!>*/,!

1(?2'*! .*+! *))*2+! ?3)/+2*+! 4*+! '/C(??*6*?2+! ,.2'/<7(.*2+A! E*! >7:6*?2! *6>Q15*! 4(?1! .*!

43<*.(>>*6*?2!4*!1*'2/7?+!1/?1*'+!4*!./!>*/,!*2!4(??*!3:/.*6*?2!-!./!>*/,!+/!1(.('/27(?A!

"! N*+! 1*..,.*+! 4*! N/?:*'5/?+%! +(?2! 4*+! 1*..,.*+! >'3+*?2/2'71*+! 4=/?27:@?*+! *2! ;(,*?2! ,?! 'M.*!

>'76('47/.!.('+!4*+!'3/127(?+!766,?(.(:7I,*+!4*!./!>*/,A!

"! N*+! 1*..,.*+! 4*! B*'`*.%! *?! 1(?2/12! /<*1! ./! 2*'67?/7+(?! />./27*! 4=,?! ?*,'(?*! +*?+727)%! *..*+!

>/'2717>*?2!-!./!+*?+/27(?!2/127.*A!

!



! \K!

!

07:,'*!\!e!d*>'3+*?2/27(?!+1536/27I,*!4=,?*!1(,>*!2'/?+<*'+/.*!4*!.=3>74*'6*![$]!

!

AZ! H)"7)+5)"

!

N*!4*'6*!*+2!,?!27++,!1(?;(?127)%!\Y!-!$Y!)(7+!>.,+!3>/7+!I,*!.=3>74*'6*%!6/7+!6(7?+!4*?+*A![$])

83>/'3!4*!.=3>74*'6*!>/'!./!;(?127(?!4*'6(R3>74*'67I,*%!.*!4*'6*!*+2!'715*6*?2!</+1,./'7+3!*2!7??*'<3A!

n.!/++,'*!./!2(?71723!*2!.=3./+271723!4*!./!>*/,%!>,7+!'*>'3+*?2*!,?!27++,!4*!?,2'727(?!>(,'!.=3>74*'6*A!

E*!27++,!*+2!6/;('72/7'*6*?2!)('63!4*+!)79'(9./+2*+!*2!4*!6/23'7*.!*J2'/1*..,./7'*A!N*+!)79'(9./+2*+!

+(?2!'*+>(?+/9.*+!4*!./!+C?25@+*!4*+!)79'*+!4*!1(../:@?*+!*2!4*+!)79'*+!4=3./+27?*%!1(6>(+/?2+!>'7?17>/,J!

4*!./!6/2'71*!*J2'/1*..,./7'*A!F*!>.,+%!1=*+2!4/?+!.*!4*'6*!I,*!.=(?!'*2'(,<*!.*+!/??*J*+!1,2/?3*+!2*..*+!

I,*!.*+!:./?4*+!+,4('7>/'*+!*2!+39/13*+%!>,7+!.*+!)(..71,.*+!>7.*,JA![(]!

!

E*22*!1(,15*!1(?27*?2!4(?1!.*+!/??*J*+!1,2/?3*+%!.*+!6,+1.*+!.7++*+!/''*12*,'+%!.*+!2*'67?/7+(?+!

?*'<*,+*+%!.*+!)79'*+!4*!1(../:@?*+!*2!4=3./+27?*+%!>,7+!.*+!</7++*/,J!+/?:,7?+!*2!.C6>5/27I,*+A!

!

.Z! H[1IF%7)+5)"

!

872,3*!+(,+!.*!4*'6*%!.=5C>(4*'6*!*+2!,?*!1(,15*!3>/7++*!4*!27++,!/47>*,J%!1(6>(+3*!4*!1*..,.*+!

/47>*,+*+! '*:'(,>3*+! *?! .(9,.*+! 472*+! /47>(1C2*+A! E*+! 4*'?7@'*+! +(?2! '*+>(?+/9.*+! 4,! +2(1`/:*! 4*+!

2'7:.C13'74*+%!*?!<,*!4*+!9*+(7?+!3?*':327I,*+!4*!.=(':/?7+6*A![/]!

!

!

!

!

!



! \L!

\O! H)'"-&&)G)'".*9-&2)'"

!

N/!>*/,!'*?)*'6*!4*+!/??*J*+!1,2/?3*+%!1(''*+>(?4/?2!/,J!:./?4*+!1,2/?3*+!*2!/,J!>5/?@'*+!

h>(7.+!*2!(?:.*+]A!E*+!/??*J*+!+(?2!2(,2*+!4=('7:7?*!3>74*'67I,*%!6/7+!*..*+!+(?2!+72,3*+!4/?+!.*!4*'6*!

*2!.=5C>(4*'6*A!

!

n.!*J7+2*!4*,J!+('2*+!4*!:./?4*+!e!.*+!:./?4*+!+,4('7>/'*+!-!.=('7:7?*!4*!./!+,*,'!*2!.*+!:./?4*+!

+39/13*+!*J1'32/?2!.*!+39,6A!

!

!
07:,'*!"!e!d*>'3+*?2/27(?!+1536/27I,*!4*+!/??*J*+!4*!./!>*/,![%]!

!

-Z! H)'"B/-&7)'"'*7%+(F-+)'"
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'3>/'/27(?!*+25327I,*!h./+*'%!>**.7?:%!157',':7*]A!n.!+=/:72!4*!./!1(6>.71/27(?!./!>.,+!'*4(,23*!4*!.=/1?3A!

j3?3'/.*6*?2%!.*+!171/2'71*+!+*!)('6*?2!+,72*!-!,?*!7?)./66/27(?!>*'+7+2/?2*!*2!>'()(?4*A!

!

n.!*J7+2*!4*,J!2C>*+!4*!171/2'71*+!>(+2R/1?3!e!!

"! E71/2'71*+!/2'(>57I,*+%!.*+!>.,+!)'3I,*?2*+%!/<*1!,?!/+>*12!1'*,J!

"! E71/2'71*+!5C>*'2'(>57I,*+!(,!153.(c4*+%!*?!'*.7*)!*2!9(,'+(,).3*+!

!

!

07:,'*!X!e!E71/2'71*+!4=/1?3!/2'(>57I,*+!h*?!1'*,J])[&]!

!

!



! "#!

!

07:,'*![!e!E71/2'71*+!4=/1?3!5C>*'2'(>57I,*+!h*?!'*.7*)]![&]!

!

!

n.!*+2!*+2763!I,*!KK!p!4*+!>/27*?2+!/22*7?2+!4=/1?3!+(?2!/))*123+!>/'!4*+!171/2'71*+!+,'!.*!<7+/:*A!

E*+!4*'?7@'*+!>*,<*?2!/<(7'!,?!'*2*?27++*6*?2!76>('2/?2!+,'!./!I,/.723!4*!<7*!4*+!>/27*?2+A!

8*.(?!,?*!*?I,Q2*!'3/.7+3*!/,>'@+!4*!>*'+(??*+!>'3+*?2/?2!4*+!171/2'71*+!/2'(>57I,*+%!7.!/!323!'3<3.3!I,*!

.*+!171/2'71*+!4=/1?3%!6Q6*!.3:@'*+%!(?2!,?!76>/12!?3:/27)!+,'!.=/11*>2/97.723!*?<*'+!+(7!*2!.*+!/,2'*+%!+,'!

.*!97*?RQ2'*!36(27(??*.!/7?+7!I,*!./!<7*!+(17/.*!4*+!>/27*?2+A!N/!>.,>/'2!4*+!>/'2717>/?2+!+*!+*?2*?2!6(7?+!

/227'/?2+%! +(?2!:Q?3+%!431./'*?2!/<(7'!323!/:'*++3+!<*'9/.*6*?2!*2s(,!>5C+7I,*6*?2A!E*'2/7?+!*+276*?2!

6Q6*!Q2'*!.71*?173+!7?;,+2*6*?2!4*!.*,'!2'/</7.!-!1/,+*!4*!.*,'+!171/2'71*+!4=/1?3A!&,7+%!>.,+!4=,?!27*'+!

/))7'6*!/<(7'!*,!,?!76>/12!?3:/27)!+,'!.*,'+!'*./27(?+!>*'+(??*..*+!(,!>'()*++7(??*..*+!*2!/<(7'!3<723!.*+!

/>>/'727(?+!>,9.7I,*+A![&%]!
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! "$!

++,! 8")*($-&("#"'()*9"*/:-%';*

!

F/?+!1*22*!4*,J7@6*!>/'27*!4*!25@+*%!7.!1(?<7*?2!4=32,47*'%!>.,+!*?!432/7.%!.*+!47))3'*?2+!2'/72*6*?2+!

/?27R/1?37I,*+!3<(I,3+!4/?+!.=/'9'*!4317+7(??*.!17R4*++(,+A!

!

N*!4*'6/2(.(:,*!/4/>2*!.*!2'/72*6*?2!/,!1/+!>/'!1/+!*?!>'*?/?2!*?!1(6>2*!>.,+7*,'+!1'72@'*+A!

&/'67!1*,JR17%!7.!C!/!.=v:*!*2!.=32/2!4*!+/?23!/12,*.!4,!>/27*?2%!.=/?17*??*23!4*!./!6/./47*%!./!)('6*!4*!

.=/1?3! *2! +/! +3<3'723%! .=76>/12! >+C15(.(:7I,*! 4*! ./!6/./47*%! >,7+! *?)7?! .*+! 3<*?2,*.+! /?23134*?2+! 4*!

2'/72*6*?2+!/?27R/1?37I,*+A![&]!

!

!

!

07:,'*!^!e!H'9'*!4317+7(??*.!4*!./!>'7+*!*?!15/':*!4*!.=/1?3)[*]!

!"#"$%&'(&)*+,"-."'&"/0&%*)1"
2"#"3+*,4"-567/*8,."
9"#":0&*).;.,)"'+<&'"
="#">,)*?*+)610&@*."+0&'."
A"#"B4+)01)*,+*,."@.0"+4"
C"#":0&*).;.,)"-5.,)0.)*.,"



! "K!

! N=3</.,/27(?!4*!./!+3<3'723!4*!.=/1?3!*+2!9/+3*!+,'!.=315*..*!4*!:'/<723!jPH!hj.(9/.!P</.,/27(?!

H1?*]%!>'(>(+3*!>/'!./!8(17323!)'/?r/7+*!4*!4*'6/2(.(:7*!*?!"Y\\A!

!

! ! B/?7)*+2/27(?!
j'/4*!Y! &/+!4*!.3+7(?! m?*! >7:6*?2/27(?! '3+74,*..*! *2! ,?! 3'C25@6*! >*,<*?2! Q2'*!

>'3+*?2+!
j'/4*!\! H1?3!2'@+!.3:@'*! d/'*+!1(634(?+!(,<*'2+!(,!)*'63+!47+>*'+3+!

d/'*+!>/>,.*+!
j'/4*!"! H1?3!.3:@'*! B(7?+!4*!./!6(7273!4,!<7+/:*!*+2!/22*7?2*!

k,*.I,*+!1(634(?+!(,<*'2+!(,!)*'63+!
k,*.I,*+!>/>,.(>,+2,.*+!

j'/4*!#! H1?3!6(C*??*! &.,+!4*!./!6(7273!4*!./!+,')/1*!4,!<7+/:*!*+2!/22*7?2*!
S(69'*,J!1(634(?+!(,<*'2+!(,!)*'63+!
S(69'*,+*+!>/>,.(>,+2,.*+!
m?!?(4,.*!>*,2!Q2'*!>'3+*?2!

j'/4*!$! H1?3!+3<@'*! V(,2! .*! <7+/:*! *+2! /22*7?2%! 1(,<*'2! 4*! ?(69'*,+*+! >/>,.(R
>,+2,.*+%!1(634(?+!(,<*'2+!(,!)*'63+!*2!'/'*+!?(4,.*+!

j'/4*!K! H1?3!2'@+!+3<@'*! H1?3! 2'@+! 7?)./66/2(7'*! '*1(,<'/?2! .*! <7+/:*! /<*1! 4*+!
?(4,.*+!

!

V/9.*/,!\!e!q15*..*!4*!:'/<723!jPH!4*!.=/1?3![*]!

!

!

! H>'@+!.=3</.,/27(?!4*!./!:'/<723%!.*!2'/72*6*?2!/?27R/1?37I,*!1(6>('2*!,?*!>5/+*!4=/22/I,*%!I,7!

4(72!Q2'*!>(,'+,7<7*!>*?4/?2!2'(7+!6(7+!/</?2!4=*?!;,:*'!+(?!*))71/1723A!P?!1/+!4=315*1%!,?!2'/72*6*?2!

4=/22/I,*!4*!4*,J7@6*!7?2*?27(?!*+2!>'*+1'72A!87! .*! 2'/72*6*?2!+=/<@'*!*))71/1*!*2!,?*!/63.7('/27(?!*+2!

(92*?,*%! ,?! 2'/72*6*?2! 4=*?2'*27*?! *+2!67+! *?! >./1*! /)7?! 4*! .7672*'! 2(,2! '7+I,*! 4*! '*15,2*A! 87?(?%! .*!

2'/72*6*?2!4*!:'/4*!+,>3'7*,'!+*'/!>'*+1'72A!

!

!
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! "L!

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

!

)1! #$%&(2'*,-34$%&'-.*/0$%&

!

!! n?471/27(?!*2!631/?7+6*!4=/127(?!

!

N*+! '327?(c4*+! +(?2! 4*+! 43'7<3+! 4*! ./! <72/67?*! H%! 6(.31,.*! 76>.7I,3*! 4/?+! 4*! ?(69'*,J!

>'(1*++,+!>5C+7(.(:7I,*+%!632/9(.7I,*+!*2!97(.(:7I,*+!2*.+!I,*!./!47))3'*?17/27(?!1*..,./7'*%!./!<7+7(?!(,!

*?1('*!/,!?7<*/,!4,!+C+2@6*!766,?72/7'*A! +&0]!n.!*+2!-!+/<(7'!I,*!.*+!/.23'/27(?+!4,!632/9(.7+6*!4*!./!

<72/67?*!H!+(?2!1(??,*+!>(,'!*?2'/7?*'!4*+!>/25(.(:7*+!1,2/?3*+%!4(?2!.=/1?3A!

!

!

07:,'*!\Y!e!0('6,.*!43<*.(>>3*!4*!./!<72/67?*!H!+*']!

!

N*!631/?7+6*! 4=/127(?! 4*! 1*+!6(.31,.*+! *+2! >.,+! (,!6(7?+! 3.,1743A!P?! *))*2%! .*+! '327?(c4*+%!

6(.31,.*+!.7>(>57.*+%!>3?@2'*?2!4/?+!.*!?(C/,!4*+!1*..,.*+!*2!7?2*'/:7++*?2!/<*1!4*,J!2C>*+!4*!'31*>2*,'+!

1*..,./7'*+!e!.*+!d*27?(74!H174!d*1*>2('+!hdHd]!*2!.*+!d*27?(74!l!d*1*>2('+!hdld]A!E*+!'31*>2*,'+!+(?2!

1./++3+!*?!2'(7+!+(,+!,?723+!α%!β!*2!γA!dHdRx!+*!2'(,<*?2!6/;('72/7'*6*?2!4/?+!.*!4*'6*%!/.('+!I,*!dHdR

u!*2!dHdRy!+*!2'(,<*?2!+,'2(,2!4/?+!.=3>74*'6*A!

N*! '327?(c4*! +*! .7*! 47'*12*6*?2! -! dHd%! *2! 1*22*! .7/7+(?! *?2'/7?*! ./! )('6/27(?! 4=,?! 1(6>.*J*!

5323'(4763'7I,*!dHdsdldA!P?+,72*%!1*!4*'?7*'!/127<*!./!'3:7(?!>'(6(2'71*!4*+!:@?*+!179.*+!*?!+*!)7J/?2!

+,'! 4*+! +3I,*?1*+! 4*! .=HFS!/,! ?7<*/,! 4*+! 3.36*?2+! 4*! '3>(?+*! -! .=/174*! '327?(cI,*! hdHdP]A! n.! *?!

431(,.*!,?*!6(47)71/27(?!4*!.=/127<723!2'/?+1'7>27(??*..*!4*+!:@?*+!+*?+79.*+!/,J!'327?(c4*+%!?(2/66*?2!

4*+!:@?*+!/:7++/?2!+,'!.*+!`3'/27?(1C2*+A!+*&]!

N*+!'327?(c4*+!/:7++*?2!4(?1!>'7?17>/.*6*?2!1(66*!`3'/2(.C27I,*+!+,'!.*+!1(634(?+!(,<*'2+!*2!)*'63+!

>/'! /,:6*?2/27(?! 4,! '*?(,<*..*6*?2! 1*..,./7'*! 4*! .=3>74*'6*A! n.+! ?('6/.7+*?2! .=5C>*'`3'/27?7+/27(?!

)(..71,./7'*! *2! 47./2*?2! .=(11.,+7(?! 4,! )(..71,.*A! E*! 4*'?7*'%! 439/''/++3! 4,! 9(,15(?! I,7! .=(9+2',/72%!

1(?+272,*!,?!67.7*,!6(7?+!)/<('/9.*!-!./!>'(.7)3'/27(?!4*!!"#1'2),A!



! "X!

!

07:,'*!\\!e!81536/!'*>'3+*?2/?2!.*!631/?7+6*!4=/127(?!4*+!'327?(c4*+)+**]!

!

!

N*+!'327?(c4*+!2(>7I,*+!,27.7+3+!4/?+!.*!2'/72*6*?2!/?27R/1?37I,*!+(?2!>'3+*?2+!+(,+!2'(7+!)('6*+!

47))3'*?2*+!e!.=/174*!2(,2R2'/?+!'327?(cI,*!h(,!2'327?(c?*]%!.=/174*!\#!17+R'327?(cI,*!h(,!7+(2'327?(c?*]!*2!

.=/4/>/.@?*A! n.+! +(?2! ,27.7+3+! +*,.+! (,! *?! /++(17/27(?! -! 4=/,2'*+! 6(.31,.*+! /?27R/1?37I,*+! 1(66*! .*!

>*'(JC4*!4*!9*?O(C.*!(,!4*+!/?2797(27I,*+A!

!

!

!

N/!2'327?(c?*!*+2!,?!632/9(.72*!?/2,'*.!4*!./!<72/67?*!HA!

N*!:'(,>*6*?2!E_*o_!4*!./!<72/67?*!H!*+2!'*6>./13!>/'!.*!

:'(,>*6*?2!Eoo_A!

E*22*!6(.31,.*!/!,?*!:'/?4*!/))7?723!>(,'!.*+!2'(7+!+(,+R,?723+!

4*+! '31*>2*,'+! dHd%! 6/7+! *?! /! /,1,?*! >(,'! 1*..*+! 4*+!

'31*>2*,'+!dldA!

!

!

!

!

!

07:,'*!\"!e!0('6,.*!43<*.(>>3*!4*!./!2'327?(c?*)+*']!

)

)
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! "[!

!

!

E=*+2!.=7+(6@'*!17+!4*!./!2'327?(c?*A!

E*22*! 6(.31,.*! >(++@4*! ,?*! /))7?723! >.,+! )/79.*! I,*! ./!

2'327?(c?*! >(,'! .*+! '31*>2*,'+! dHd! *2! ?,..*! >(,'! .*+!

'31*>2*,'+!dldA!

!

!

!

!

!

07:,'*!\#!e!0('6,.*!43<*.(>>3*!4*!.=7+(2'327?(c?*!+*'])

!

!

!

E=*+2! ,?! 43'7<3! 4*! .=/174*! ?/>52(cI,*! *2! /! ,?*! /))7?723!

+3.*127<*! >(,'! .*+! +(,+R,?723+! x! *2! y! 4*+! '31*>2*,'+!dHdA!

E*22*! +3.*127<723! .,7! 1(?)@'*! 4*+! >'(>'7323+! /?27R

7?)./66/2(7'*+A!

&,7+%!7.!/!,?*!+2/97.723!/11',*!-!./!.,67@'*!*2!*+2!4(?1!6(7?+!

7''72/?2!*2!67*,J!2(.3'3A!

!

!

!

07:,'*!\$!e!0('6,.*!43<*.(>>3*!4*!.=/4/>/.@?*)+*']!

!

N*+!'327?(c4*+!-!,+/:*!2(>7I,*!+(?2!7?47I,3+%!15*O!.*+!/4,.2*+!*2!.*+!*?)/?2+!4*!>.,+!4*!\"!/?+%!*?!

>'*67@'*!7?2*?27(?!4/?+!.*!2'/72*6*?2!4=/22/I,*!4*+!/1?3+!2'@+!.3:@'*+!-!+3<@'*+%!+(72!4*!:'/4*!jPH!\!-!

jPH!$%! *2! /:7++*?2! +,'2(,2! +,'! .*+! .3+7(?+!?(?! 7?)./66/2(7'*+!4*! .=/1?3! h.3+7(?+! '32*?27(??*..*+]A! n.+!

>'3<7*??*?2!./!)('6/27(?!*2!'34,7+*?2!.*!?(69'*!4*!1(634(?+!*?!)/17.72/?2!.=3</1,/27(?!4,!+39,6!>/'!

3.767?/27(?!4*+!9(,15(?+!I,7!(9+2',*?2!.*+!>('*+!4*!./!>*/,A!!

E*+! 6(.31,.*+! +(?2! 3:/.*6*?2! '*1(66/?43*+! *?! 4*,J7@6*! 7?2*?27(?! 4/?+! .*+! )('6*+! 4=/1?3!

7?)./66/2(7'*!>/>,.(R>,+2,.*,+*%!*?!/++(17/27(?!/<*1!,?!/?2797(27I,*!>/'!<(7*!('/.*A!!

F*!>.,+%!7.+!+(?2!6/7?2*?,+!*?!2'/72*6*?2!4=*?2'*27*?!.('+I,*!.*+!(9;*127)+!253'/>*,27I,*+!(?2!323!/22*7?2+!

>/'!.*!2'/72*6*?2!4=/22/I,*A!+*-])

!



! "^!

!! 8>317/.723+!*2!>(+(.(:7*!+*.]1)+*$]!

!
!

!

V/9.*/,!"!e!N7+2*!4*+!+>317/.723+!-!9/+*!4*!'327?(c4*!2(>7I,*!

!

!

&/'! /7..*,'+%! 7.! *J7+2*! 1*'2/7?*+! +>317/.723+! /++(17/?2! ,?! /?2797(27I,*! .(1/.! /,! '327?(c4*A! E*22*!

/++(17/27(?!>*'6*2!4=3./':7'!.*!+>*12'*!4=/127<723!/,J!.3+7(?+!'32*?27(??*..*+!*2!7?)./66/2(7'*+A!!

!

!

!

!

!

V/9.*/,!#!e!N7+2*!4*+!+>317/.723+!/++(17/?2!,?!'327?(c4*!2(>7I,*!*2!,?!/?2797(27I,*!.(1/.!

!

N=3'C25'(6C17?*!*2!./!1.7?4/6C17?*!+(?2!4*+!/?2797(27I,*+!/C/?2!,?*!/127(?!47'*12*!+,'!!/-%31'-).%/0#

1'2),"!

!

N/!>(+(.(:7*!4*!43>/'2!4*+!2'/72*6*?2+!1723+!4/?+!.*+!4*,J!2/9.*/,J!17R4*++,+!1(?+7+2*!-!/>>.7I,*'!

,?*!)7?*!1(,15*!4*!>'(4,72!+,'!.*+!.3+7(?+!.*!+(7'%!/>'@+!/<(7'!./<3!*2!97*?!+3153!./!>*/,%!2(,2!*?!3<72/?2!

.*+!O(?*+!.*+!>.,+!+*?+79.*+!2*..*+!I,*!.*+!C*,J%!.*+!>/,>7@'*+%!.*+!.@<'*+!*2!.*+!?/'7?*+A!n.!)/,2!3:/.*6*?2!

<*7..*'!-!+*!./<*'!.*+!6/7?+!/</?2!*2!/>'@+!,27.7+/27(?A!P?!1/+!4*!1(?2/12!/<*1!.*+!6,I,*,+*+!(,!.*+!C*,J%!

7.!)/,2!'7?1*'!766347/2*6*?2!*2!/9(?4/66*?2!-!.=*/,!>*?4/?2!/,!6(7?+!\K!67?,2*+A!E*+!>'31/,27(?+!

+(?2!76>('2/?2*+!/)7?!4*!.7672*'!.=7''72/27(?!1,2/?3*!1/,+3*!>/'!.*+!'327?(c4*+!.(1/,JA!

!

B(.31,.*+!
!

8>317/.723+! E(6>(+727(?! 0('6*!
:/.3?7I,*!

d*69(,'+*6*?2!

!
!
!

V'327?(c?*!
!

L??LYL8$!" V'327?(c?*!-!Y%YKp! E'@6*! #Yp!
N7+2*!\!

bL68LH!" V'327?(c?*!-!Y%YKp! E'@6*! Sd!
N7+2*!\!

8L6S;QTH!" V'327?(c?*!-!Y%Y"Kp!
(,!Y%YKp!

E'@6*! Sd!
N7+2*!\!

!
n+(2'327?(c?*! 8US;;c6SQL!" n+(2'327?(c?*!-!

Y%YKp!
j*.! Sd!

N7+2*!\!
!

H4/>/.@?*! Yd??L8dQL!" H4/>/.@?*!-!Y%\p! E'@6*!
(,!
j*.!

#Yp!
N7+2*!\!

8>317/.723+! E(6>(+727(?! 0('6*!
:/.3?7I,*!

d*69(,'+*6*?2!

L8THdb!" V'327?(c?*!-!Y%Y"Kp!z!
q'C25'(6C17?*!-!$p!

j*.! Sd!
N7+2*!\!

CSQLS!" V'327?(c?*!-!Y%Y"Kp!z!
E.7?4/6C17?*!-!\p!

j*.! Sd!
N7+2*!\!



! #Y!

P?! 1/+! 4*! +,'<*?,*! 4=7''72/27(?! 76>('2/?2*! /,! 439,2! 4,! 2'/72*6*?2%! 7.! 1(?<7*?2! 4=*+>/1*'! .*+!

/>>.71/27(?+!-!'/7+(?!4=,?!;(,'!+,'!4*,JA!P?!.=/9+*?1*!4*!2(,2*!'3/127(?%!./!>(+(.(:7*!>*,2!Q2'*!/,:6*?23*!

-!4*,J!/>>.71/27(?+!>/'!;(,'A!n.!*+2!-!?(2*'!I,*!./!)'3I,*?1*!4*+!/>>.71/27(?+!*+2!4(?1!-!/;,+2*'!+*.(?!./!

2(.3'/?1*!.(1/.*!7?47<74,*..*%!+/15/?2!I,*!+*,.+!,?!.3:*'!3'C25@6*%!,?*!4*+I,/6/27(?!6(43'3*!<(7'*!,?*!

)/79.*!+*?+/27(?!4*!9'w.,'*!+(?2!2(.3'/9.*+A!

P?+,72*%!./!>(+(.(:7*!4(72!Q2'*!6/7?2*?,*!-!,?*!/>>.71/27(?!>/'!;(,'!4@+!./!)7?!4*!./!4*,J7@6*!+*6/7?*!*2!

1*17!>*?4/?2!2(,2*!./!4,'3*!4,!2'/72*6*?2!4=/22/I,*%!+(72!>*?4/?2!\"!-!\$!+*6/7?*+A!

H!>/'27'!4,!#!"#!6(7+!4*!2'/72*6*?2%!+7!.*+!(9;*127)+!253'/>*,27I,*+!+(?2!/22*7?2+%!7.!1(?<7*?2!4*!>/++*'!/,!

2'/72*6*?2! 4=*?2'*27*?! 1(?+7+2/?2! -! 4767?,*'! ./! )'3I,*?1*! 4*+! />>.71/27(?+! -! 4*,J! (,! 2'(7+! )(7+! >/'!

+*6/7?*%!/)7?!4=3<72*'!2(,2*!'*15,2*A!

!

!! P))*2+!7?43+7'/9.*+!*2!67+*+!*?!:/'4*!

!

N*+! >'7?17>/,J! *))*2+! 7?43+7'/9.*+! 4*+! '327?(c4*+! 2(>7I,*+! +(?2! .*+! +,7</?2+!e! 3'C25@6*! .(1/.%!

4*+I,/6/27(?%!+315*'*++*!1,2/?3(R6,I,*,+*%!>','72!*2!>71(2*6*?2+A!E*+!*))*2+!>*,<*?2!Q2'*!2'/?+72(7'*+!

*2!4(?1!'3:'*++*'!*?!7?2*''(6>/?2!.*!2'/72*6*?2!(,!*?!*+>/r/?2!.*+!/>>.71/27(?+A!+*-]!

!

n.!*+2!-!+/<(7'!I,=,?*!*J>(+727(?!/,J!'/C(?+!,.2'/<7(.*2+!hmg]!>*,2!/,:6*?2*'!.=7''72/27(?!1,2/?3*!

>'(<(I,3*!>/'!.*!63471/6*?2A!{!./!+,72*!4=,?*!*J>(+727(?!>(?12,*..*!>'3<,*!/,!+(.*7.%!.*!2'/72*6*?2!*+2!

-! 7?2*''(6>'*! ./! <*7..*%! .*! ;(,'!6Q6*! *2! .*! .*?4*6/7?! 4*! .=*J>(+727(?A!F*! >.,+%! 7.! *+2! 7?47+>*?+/9.*!

4=,27.7+*'!,?!31'/?!+(./7'*%!*2!.*!2'/72*6*?2!4(72!Q2'*!7?2*''(6>,!;,+I,=-!'32/9.7++*6*?2!*?!1/+!4*!1(,>!4*!

+(.*7.A!!

!

&/'!/7..*,'+%!7.!*+2!-!?(2*'!I,*!.*+!'327?(c4*+!2(>7I,*+!h1'@6*+!(,!:*.+]!+(?2!1(?2'*R7?47I,3+!15*O!

.*+!)*66*+!*?1*7?2*+!*2!1*..*+!I,7!>./?7)7*?2!,?*!:'(++*++*!4*>,7+!"Y\[A)+*(])8*.(?!.=H:*?1*!*,'(>3*??*!

4*+!63471/6*?2+!hPBH]%!.*!>/++/:*!+C+2367I,*!4*+!'327?(c4*+!-!2'/<*'+!./!>*/,!*+2!1(?+743'3!1(66*!

?3:.7:*/9.*!*2!.*!'7+I,*!23'/2(:@?*!*+2!>*,!>'(9/9.*A!E*22*!1(?2'*R7?471/27(?!*+2!4(?1!9/+3*!+,'!.*!>'7?17>*!

4*!>'31/,27(?A!+*/]!

"

"

"

"

"

"

"

"



! #\!

AZ! H)"F)+%GI7)"7)"A)&W%I/)"

!

!! n?471/27(?!*2!631/?7+6*!4=/127(?!

!

!

07:,'*!\K!e!0('6,.*!43<*.(>>3*!4,!>*'(JC4*!4*!9*?O(C.*!+*']!

!

N*!>*'(JC4*!4*!9*?O(C.*!*+2!,?*!6(.31,.*!.7>(>57.*!)('63*!4*!4*,J!:'(,>*+!9*?O(C.*+!'*.73+!

*?2'*!*,J!>/'!,?!:'(,>*!>*'(JC4*!RoRoRA!n.!>(++@4*!,?*!/127(?!`3'/2(.C27I,*!6(43'3*!*2!+39(+2/27I,*!

)/79.*!/74/?2!-!?*,2'/.7+*'!.=5C>*'`3'/27?7+/27(?!*2!.=5C>*'+39(''53*!/++(173*+!-!.=/1?3A!

E=*+2!,?!/:*?2!(JC4/?2!I,7!/!,?*!/127(?!/?279/123'7*??*!76>('2/?2*!+,'!!/-%31'-).%/0#1'2),"!N('+I,=7.!

*+2!/9+('93!>/'!./!>*/,%!.*!>*'(JC4*!4*!9*?O(C.*!*+2!'/>74*6*?2!1(?<*'27!*?!/174*!9*?O(cI,*A!E*!4*'?7*'%!

632/9(.7+3%! .79@'*! 4*+! *+>@1*+! '3/127<*+! 4*! .=(JC:@?*%! *?2'/7?/?2! /7?+7! .=(JC4/27(?! 4*+! >'(237?*+!

9/123'7*??*+! *2! ./! 4*+2',127(?! 4*! ./! >/'(7! 1*..,./7'*! 4*! ./! 9/123'7*%! 4=(t! .=/127(?! 9/123'7174*A!

Nf/63.7('/27(?!4*!.f/1?3!+*!>'(4,72!>/'!'34,127(?!4*+!.7>74*+%!4*+!/174*+!:'/+!.79'*+!*2!4*!!"#1'2),A!+*%]!

!

N*!>*'(JC4*!4*!9*?O(C.*!*+2!7?47I,3!*?!2'/72*6*?2!.(1/.!4/?+!.*!1/+!4=/1?3!2'@+!.3:@'*!-!+3<@'*!-!

>'34(67?/?1*!7?)./66/2(7'*%!>,7+!*?!1/+!4*!2'/72*6*?2!4=*?2'*27*?A!

F=/,2'*!>/'2%!7.!*+2!+(,<*?2!/++(173!/,J!/?2797(27I,*+!2(>7I,*+!/)7?!4*!'34,7'*!./!'3+7+2/?1*!9/123'7*??*!

4*!!"#1'2),!*2!4f/,:6*?2*'!.f*))71/1723!4,!2'/72*6*?2A!+&*]!

!

!

!

!

!



! #"!

!! 8>317/.723+!*2!>(+(.(:7*!+*.]1)+*$]!

)

!

V/9.*/,!$!e!N7+2*!4*+!+>317/.723+!-!9/+*!4*!>*'(JC4*!4*!9*?O(C.*!

!

N*+!4(+/:*+!-!"%Kp!(,!Kp!+(?2!+,))7+/?2+!>(,'!.*!<7+/:*%!./!)('6*!>.,+!1(?1*?2'3*!32/?2!'3+*'<3*!

/,J!/1?3+!.(1/.7+3*+!/,!?7<*/,!4,!4(+A!N/!>(+(.(:7*!*+2!-!/4/>2*'!*?!)(?127(?!4*!./!'3>(?+*!253'/>*,27I,*!

*2!4*!./!2(.3'/?1*!7?47<74,*..*%!6/7+!*..*!*+2!:3?3'/.*6*?2!4=,?*!-!4*,J!/>>.71/27(?+!>/'!;(,'%!>,7+!4=,?*!

/>>.71/27(?!2(,+!.*+!4*,J!-!2'(7+!;(,'+!*?!2'/72*6*?2!4=*?2'*27*?A!N=/>>.71/27(?!+=*))*12,*!*?!6/++/:*+!

.3:*'+!+,'!./!+,')/1*!/22*7?2*%!+/?+!)'(22*'%!;,+I,=-!>3?32'/27(?!1(6>.@2*A!

!

&/'!/7..*,'+%!7.!*J7+2*!,?*!+>317/.723!/++(17/?2!.=/4/>/.@?*!*2!.*!>*'(JC4*!4*!9*?O(C.*!1(?2'*!.=/1?3!

6(43'3*!hP&nFmo,!Y%\ps"%Kp]!-!+3<@'*!hP&nFmo,!Y%#ps"%Kp]A!P?!1/+!4=/1?3!+3<@'*%!.*+!2'/72*6*?2+!

2(>7I,*+! +(?2! :3?3'/.*6*?2! /++(173+! -! ,?*! /?2797(253'/>7*! :3?3'/.*! 1(?1(672/?2*A! N/! +>317/.723!

P&nFmo,!*+2!4(?1!,?*!(>27(?!253'/>*,27I,*!7?23'*++/?2*!1(?2'*!4*+!.3+7(?+!76>('2/?2*+!4*!.=/1?3!+3<@'*!

2(,2!*?!3<72/?2!./!>'7+*!4=/?2797(27I,*+!>(,'!.*!>/27*?2A!N*+!631/?7+6*+!4=/127(?!1(6>.36*?2/7'*+!4*+!

4*,J!6(.31,.*+!>*'6*22*?2!4*!6/J767+*'! .=*))*2!*?!179./?2!>.,+7*,'+!)/12*,'+!>5C+7(>/25(.(:7I,*+!4*!

.=/1?3A!8*.(?! .*+!4(??3*+!'*:'(,>3*+!4*! 2'(7+!32,4*+!1(?2'M.3*+!'/?4(67+3*+!-!:'/?4*!315*..*!h#![KK!

+,;*2+]%! .=/++(17/27(?! 4*! .=/4/>/.@?*! -! Y%\p! *2! .*! >*'(JC4*! 4*! 9*?O(C.*! -! "%Kp! *?2'/7?*! ,?! *))*2!

+C?*':7I,*A!F@+! ,?*! +*6/7?*! 4*! 2'/72*6*?2%! .=/++(17/27(?! *+2! +7:?7)71/27<*6*?2! >.,+! *))71/1*! I,*! .*+!

6(?(253'/>7*+!'*+>*127<*+!4/?+!.*!2'/72*6*?2!4*!.=/1?3A!+*0])

!

m?*!32,4*!'/?4(67+3*!*?!4(,9.*!/<*,:.*!*2!1(?2'M.3*!*?!:'(,>*+!>/'/..@.*+!/!323!'3/.7+3*!+,'!\"!

+*6/7?*+! /)7?!4=3</.,*'! .=*))71/1723! *2! ./! +31,'723!4*! .=/++(17/27(?!/<*1! .=/4/>/.@?*!-!Y%#p!15*O!KY#!

>/27*?2+!/22*7?2+!4=/1?3!6(43'3*!hKYp!4*+!+,;*2+]!(,!+3<@'*!hKYp!4*+!+,;*2+]A!E*+!4*'?7*'+!(?2!'*r,!,?*!

/>>.71/27(?!I,(2747*??*!4=P&nFmo,!Y%#ps"%K!p!h"\X!+,;*2+]%!4=P&nFmo,!Y%\ps"%K!p!h"\X!+,;*2+]!(,!

4,! <3571,.*! I,7! *+2! .*! 1(6>/'/2*,'! hL^! +,;*2+]A! N*! 4(+/:*! -! Y%\!ps"%K!p! 32/72! 1(?+743'3! 1(66*! .*!

2'/72*6*?2!4*!'3)3'*?1*A!H>'@+!\"!+*6/7?*+!4*!2'/72*6*?2%!,?!2/,J!4*!+,11@+!3.*<3!*2!,?*!'34,127(?!>.,+!

76>('2/?2*!4,!?(69'*!4*!.3+7(?+!7?)./66/2(7'*+!*2!?(?!7?)./66/2(7'*+!(?2!323!(9+*'<3+!15*O!.*+!+,;*2+!

2'/723+!>/'!P&nFmo,!Y%#ps"%K!p!>/'!'/>>('2!/,!<3571,.*A!&/'67!.*+!+,;*2+!/22*7?2+!4=/1?3!7?)./66/2(7'*!

+3<@'*%!P&nFmo,!Y%\ps"%K!p!?=/!>/+!/22*7?2!,?*!*))71/1723!+7:?7)71/27<*!1(6>/'3*!/,!<3571,.*%!/.('+!

I,*!.*!4(+/:*!-!Y%#p!/!436(?2'3!,?*!*))71/1723!?*22*6*?2!+,>3'7*,'*A!+-']!

B(.31,.*!
!

8>317/.723! E(6>(+727(?! 0('6*!
:/.3?7I,*!

d*69(,'+*6*?2!

!
&*'(JC4*!
4*!

9*?O(C.*!

;c6S;QTH!" &*'(JC4*!4*!
9*?O(C.*!-!"%Kp%!
Kp!(,!\Yp!

!
j*.!

#Yp!
N7+2*!"!

;c8S@,U6SecS!" &*'(JC4*!4*!
9*?O(C.*!-!Kp!

j*.!-!'7?1*'!
/>'@+!\!-!K!67?!

Sd!
S(?!.7+23!



! ##!

!

07:,'*!\L!e!&/27*?2*!/22*7?2*!4=/1?3!+3<@'*!*2!2'/723*!>/'!P&nFmo,!Y%#ps"%Kp!+-']!

h/]!/</?2!2'/72*6*?2%!h9]!+*6/7?*!\!*2!h1]!+*6/7?*!\"!/>'@+!2'/72*6*?2!/<*1!+,11@+!

!

F=/>'@+! .*+! '3+,.2/2+! 4*! 1*2! *++/7! 1.7?7I,*%! ./! +>317/.723! P&nFmo,! Y%#ps"%Kp! >'3+*?2*! ,?*!

*))71/1723!>'(,<3*!+7:?7)71/27<*6*?2!+,>3'7*,'*!>/'!'/>>('2!/,!<3571,.*%!/<*1!,?*!9(??*!7??(1,723!*2!,?*!

9(??*! 2(.3'/97.723%! 4/?+! .*! 2'/72*6*?2! 4*! .=/1?3! +3<@'*A!N=/63.7('/27(?! *2! ./! '34,127(?!4,!?(69'*!4*!

.3+7(?+!7?)./66/2(7'*+!*2!?(?!7?)./66/2(7'*+!>*,<*?2!Q2'*!(9+*'<3*+!+,'!./!)7:,'*!\LA!V(,2*)(7+%!4/?+!.*!

:'(,>*!/<*1!,?*!/1?3!6(43'3*%!P&nFmo,!Y%#ps"%Kp!?=/!>/+!6(?2'3!4/</?2/:*!4*!+,11@+!1(6>/'3*!/,!

2'/72*6*?2!4*!'3)3'*?1*A!

P?!1(?1.,+7(?%!>/'67!.*+!4*,J!4(+/:*+%!./!>'*+1'7>27(?!43>*?4'/!4*!./!+3<3'723!1.7?7I,*!4,!>/27*?2A!

N*!4(+/:*!Y%\ps"%Kp!4(72!Q2'*!*?<7+/:3!>(,'!.*+!>/27*?2+!/22*7?2+!4=/1?3!6(43'3*!*2!1*.,7!-!Y%#ps"%Kp!

>(,'!1*,J!/C/?2!,?*!/1?3!+3<@'*A!+-&]!

!

!

!

!
!

V/9.*/,!K!e!N7+2*!4*+!+>317/.723+!/++(17/?2!,?!'327?(c4*!2(>7I,*!*2!.*!>*'(JC4*!4*!9*?O(C.*!

!

N*!:*.!4(72!Q2'*!/>>.7I,3!*?!)7?*!1(,15*!+,'!./!O(?*!/))*123*%!,?*!)(7+!>/'!;(,'!.*!+(7'%!-!>/'27'!4*!

^!/?+!>(,'!.*!4(+/:*!-!Y%\p!*2!-!>/'27'!4*!\"!/?+!>(,'!1*.,7!-!Y%#pA!

!

!

!

!

!

8>317/.723+! E(6>(+727(?! 0('6*!
:/.3?7I,*!

d*69(,'+*6*?2!

!

L,dYcU!"
H4/>/.@?*!-!Y%\p!z!&Z!-!"%Kp!
H4/>/.@?*!-!Y%#p!z!&Z!-!"%Kp!

j*.! Sd!
N7+2*!\!



! #$!

!! P))*2+!7?43+7'/9.*+!*2!67+*+!*?!:/'4*!

!

N*+! *))*2+! 7?43+7'/9.*+! )'3I,*?2+! '*?1(?2'3+! +(?2! ./! +315*'*++*! 1,2/?3*%! .=7''72/27(?! 1,2/?3*%!

.=3'C25@6*%!./!4*+I,/6/27(?!*2!.*!>','72A!F*!>.,+%!7.!*+2!76>('2/?2!4*!?(27)7*'!I,*!.*!>*'(JC4*!4*!9*?O(C.*!

*?2'/7?*!,?*!431(.('/27(?!4*+!>5/?@'*+%!>,7+!4*+!)79'*+!2*J27.*+!1(66*!.*+!<Q2*6*?2+!*2!.*+!4'/>+A!+*%]!

!

N*+!+>317/.723+!-!9/+*!4*!>*'(JC4*!4*!9*?O(C.*!*J>(+*?2!-!,?!'7+I,*!4*!>5(2(+*?+797.7+/27(?%!7.!

*+2!4(?1!>'76('47/.!4=/>>.7I,*'!,?!31'/?!+(./7'*!*?!1/+!4=*J>(+727(?!/,J!'/C(?+!mg!*2!4=,27.7+*'!+(?!:*.!

>'3)3'*?27*..*6*?2!.*!+(7'A!

!

.Z! H)'"-&9(A(%9(E*)'"/%.-*G"

!

!! n?471/27(?!*2!631/?7+6*!4=/127(?!

!

F*,J!6(.31,.*+%!*?!/>>.71/27(?!.(1/.*%!+(?2!,27.7+3*+!4/?+!.*!2'/72*6*?2!4*!.=/1?3!7?)./66/2(7'*!

>/>,.(R>,+2,.*,+*%! *?! >/'271,.7*'! *?! 1/+! 4=7?2(.3'/?1*! /,! >*'(JC4*! 4*! 9*?O(C.*A! n.! +=/:72! 4*! ./!

1.7?4/6C17?*!4(+3*!-!\!p!*2!4*!.=3'C25'(6C17?*!4(+3*!-!$!pA!

!

!

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

!

!

!

N/!1.7?4/6C17?*!*+2!,?!/?2797(27I,*!/>>/'2*?/?2!-!./!)/67..*!4*+!.7?1(+/674*+A!P..*!>(++@4*!,?*!

/127(?!9/123'7(+2/27I,*!-!.=*?1(?2'*!4*!?(69'*,+*+!9/123'7*+!4(?2!!/-%31'-).%/0#1'2),A!P?!*))*2%!*..*!+*!

)7J*!-!./!+(,+R,?723!'79(+(6/.*!KY8!*2!7?579*!./!+C?25@+*!>'(237I,*!4*!./!9/123'7*A!

07:,'*!\[!e!0('6,.*!43<*.(>>3*!4*!

.=3'C25'(6C17?*)+*']!

07:,'*!\X!e!0('6,.*!43<*.(>>3*!4*!./!

1.7?4/6C17?*)+*']!



! #K!

N=3'C25'(6C17?*%!/?2797(27I,*!4*!./!)/67..*!4*+!6/1'(.74*+%!+*!)7J*!-!.f,?723!'79(+(6/.*!KY8!4*!

./!9/123'7*!*2!*6>Q15*!./!2'/?+.(1/27(?%!I,7!*+2!?31*++/7'*!-!./!+C?25@+*!>'(237I,*!4*!./!9/123'7*A!

n.!*+2!3:/.*6*?2!/127)!1(?2'*!!"#1'2),%!>,7+!'34,72!./!1(.(?7*!-!./!+,')/1*!4*!./!>*/,!*2!-!.f7?23'7*,'!4*+!

)(..71,.*+A!+&*]!

!

E*+! 4*,J! /?2797(27I,*+%! ,27.7+3*+! >/'! <(7*! 1,2/?3*%! /:7++*?2! 4(?1! *?! 432',7+/?2! 4*+! :*'6*+!

'*+>(?+/9.*+! 4*! .=7?)./66/27(?! 4,! 1(634(?! *2! 4*! ./! )('6/27(?! 4*! >,+2,.*+A! n.+! +(?2! >/'! 1(?+3I,*?2!

7?47I,3+!4/?+!.*+!)('6*+!4=/1?3+!>/>,.(R>,+2,.*,+*+A!V(,2*)(7+%!./!1.7?4/6C17?*!*+2!>'3)3'3*!>/'!'/>>('2!

-!.f3'C25'(6C17?*!*?!'/7+(?!4*!.f*))71/1723!431'(7++/?2*!4*!1*!4*'?7*'%!I,7!*+2!>'(9/9.*6*?2!/++(173*!-!

,?*!'3+7+2/?1*!36*':*?2*!4*!EA!/1?*+A!+*-]!

P?!(,2'*%!4*+!/?279/123'7*?+!.(1/,J!-!9/+*!4=/174*!/O3./cI,*!+(?2!>/')(7+!>'*+1'72+!1(?2'*!.=/1?3%!

6/7+!.*,'!*))71/1723!+*69.*!Q2'*!.76723*A!

!

!! 8>317/.723+!*2!>(+(.(:7*!+*.]1)+*$]!

!

V/9.*/,!L!e!N7+2*!4*+!+>317/.723+!1(?2*?/?2!,?!/?2797(27I,*!.(1/.!

!

E*+!+>317/.723+!+(?2!7?47I,3*+!15*O!.*+!/4,.2*+!*2!.*+!*?)/?2+!4*!>.,+!4*!\"!/?+A!n.!1(?<7*?2!4*!.*+!

/>>.7I,*'!+,'!.*+!.3+7(?+%!*?!)7?*!1(,15*%!-!'/7+(?!4=,?*!-!4*,J!)(7+!>/'!;(,'%!+(72!6/27?!*2s(,!+(7'A!

!

H)7?!4*!.7672*'!.*!'7+I,*!4*!'3+7+2/?1*!9/123'7*??*%!7.!)/,2!3<72*'!4=,27.7+*'!.*+!/?2797(27I,*+!.(1/,J!

+*,.+! *2! >*?4/?2! >.,+! 4*! 2'(7+! 6(7+A! n.! *+2! -! ?(2*'! I,*! .=/++(17/27(?! /<*1! .*+! '327?(c4*+! /,:6*?2*!

.=*))71/1723!4*!1*+!/?2797(27I,*+! .(1/,J%! 2*.+!I,*!4/?+! .*+!+>317/.723+!Pd|Nn},!*2!~HSPH,%!>,7+I,*!

I,=*..*!>*'6*2!4=3./':7'!.*!+>*12'*!4=/127<723!*2!4=/:7'!+,'!.*+!.3+7(?+!'32*?27(??*..*+!*2!7?)./66/2(7'*+A!!

&/'! /7..*,'+%! .=/++(17/27(?! /<*1! .*! >*'(JC4*! 4*! 9*?O(C.*! >*'6*2! 3:/.*6*?2! 4*! 4767?,*'! .*! '7+I,*!

4f/>>/'727(?!4*!'3+7+2/?1*!9/123'7*??*!6/7+!?=7?).,*!>/+!+,'!.*!+>*12'*!4f/127<723!4*!.f/?2797(27I,*!I,7!'*+2*!

.76723!6/;('72/7'*6*?2!/,J!.3+7(?+!7?)./66/2(7'*+A!

B(.31,.*+!
!

8>317/.723+! E(6>(+727(?! 0('6*!
:/.3?7I,*!

d*69(,'+*6*?2!

E.7?4/6C17?*! CdQYS;HdQL!" E.7?4/6C17?*!-!\p! j*.! Sd!
N7+2*!\!

!
!

q'C25'(6C17?*!
L8T?HcdY!" q'C25'(6C17?*!-!$p! N(27(?! \Kp!

N7+2*!\!
L8T6_8UfLH!" q'C25'(6C17?*!-!$p! j*.! \Kp!

N7+2*!\!
!

!
H174*!
/O3./cI,*!

@bdQU8LQ!" H174*!/O3./cI,*!-!
"Yp!

E'@6*! Sd!
N7+2*!\!

?dQS;LS!" H174*!/O3./cI,*!-!
\Kp!

j*.! Sd!
N7+2*!\!



! #L!

!! P))*2+!7?43+7'/9.*+!*2!67+*+!*?!:/'4*!

!

&'*67@'*6*?2%! .*+! >'7?17>/,J! *))*2+! 7?43+7'/9.*+! '*?1(?2'3+! /<*1! ./! 1.7?4/6C17?*! +(?2! ,?*!

7''72/27(?! 1,2/?3*%! ,?! 3'C25@6*! 1,2/?3%! ,?*! +315*'*++*! 1,2/?3*%! ,?*! +*?+/27(?!4*!9'w.,'*! .(1/.*%! ,?*!

7''72/27(?!>3'7('972/7'*!h/,2(,'!4*+!C*,J]!(,!*?1('*!,?*!,'271/7'*A!

P?!'/7+(?!4*!./!>'3+*?1*!4=/.1((.%!7.!)/,2!3<72*'!2(,2!1(?2/12!4*!1*!63471/6*?2!/<*1!.*+!6,I,*,+*+!

-!1/,+*!4,!'7+I,*!4*!>/++/:*!2'/?+1,2/?3!/7?+7!I,*!.*+!O(?*+!)'/:7.*+!2*..*+!I,*!.*!1(?2(,'!4*+!C*,J!(t!

2(,2!1(?2/12!>*,2!>'(<(I,*'!4*+!'(,:*,'+%!4(,.*,'+%!7''72/27(?+%!9'w.,'*+!(,!*?1('*!,?*!7?)./66/27(?A!

&,7+%!7.!1(?<7*?2!4*!'/>>*.*'!/,!>/27*?2!.=76>('2/?1*!4=/''Q2*'!766347/2*6*?2!.*!2'/72*6*?2!*?!1/+!

4*!47/''53*%!>/')(7+! +/?:./?2*%! 76>('2/?2*!*2!>*'+7+2/?2*!/++(173*!-!4*+!1'/6>*+!/94(67?/.*+!+3<@'*+!

*2s(,! 4*! ./! )7@<'*%! *?! '/7+(?! 4,! '7+I,*! 4*! 1(.72*! >+*,4(R6*69'/?*,+*! -! !(+,-.%$%+%$),# $%&&%'%()!

/?17*??*6*?2! !(+,-.%$%/0# $%&&%'%()A! P?! *))*2%! .=,27.7+/27(?! 4*! ./! 1.7?4/6C17?*! >*,2! *?2'/7?*'! ,?*!

>*'2,'9/27(?!4*!./!).('*!7?2*+27?/.*!?('6/.*%!*?2'/7?/?2!./!>'(.7)3'/27(?!4*!!"#$%&&%'%()A!8*.(?!.*!dE&!4*!./!

6(.31,.*%! 1*22*! 9/123'7*! >'(4,72! 4*+! 2(J7?*+! I,7! >'(<(I,*?2! ,?*! 7?)./66/27(?! 4,! 1M.(?! h1(.72*]%!

1(?2'79,/?2!4(?1!/,!43<*.(>>*6*?2!4*!47/''53*+!/++(173*+!-!!(+,-.%$%/0#$%&&%'%()!*2!-!./!)('6/27(?!4*!

6*69'/?*+!/?('6/.*+!h>+*,4(6*69'/?*+]A!n.!+=/:72!4=,?*!4*+!>'7?17>/.*+!1/,+*+!4*!1(.72*+!/++(173*+!

/,J!/?2797(27I,*+A!V(,2*)(7+%!./!1.7?4/6C17?*!2(>7I,*!/!323!2'@+!'/'*6*?2!/++(173*!-!1*+!1(.72*+A![*$]!

&/'!/7..*,'+%!4w!/,!6/?I,*!4*!1(??/7++/?1*!4*!.=*))*2!4*!1*!63471/6*?2!4,'/?2!./!:'(++*++*!*2!

.=/../72*6*?2%!.*!634*17?!4(72!;,:*'!.*!'7+I,*!3<*?2,*.!4*!+(?!,27.7+/27(?!/</?2!+/!>'*+1'7>27(?!*2!.=3<72*'!

+7!>(++79.*A!!

!

F*,J7@6*6*?2%!.*+!*))*2+!7?43+7'/9.*+!4*!.=3'C25'(6C17?*!2(>7I,*!+(?2!6(7?+!97*?!1(??,+!*2!.*,'!

)'3I,*?1*!4*!+,'<*?,*!*+2!7?432*'67?3*A!V(,2*)(7+%!7.!C!/!,?!'7+I,*!4=3',>27(?!1,2/?3*!2'@+!'/'*%!6/7+!

>(2*?27*..*6*?2!:'/<*%!/>>*.3*!>,+2,.(+*!*J/?2536/27I,*A!P?!*))*2%!*?!439,2!4*!2'/72*6*?2%!,?*!'(,:*,'!

1,2/?3*!47)),+/?2!'/>74*6*?2!*2!'*1(,<*'2*!4*!>,+2,.*+!9./?15v2'*+!>*,2!/>>/'/72'*!*2!4/?+!1*!1/+%!7.!)/,2!

1(?2/12*'!+(?!634*17?!*?!,':*?1*A!

8*.(?!.*!g74/.%!.=3'C25'(6C17?*!>*,2!Q2'*!,27.7+3*!>*?4/?2!./!:'(++*++*!+7!?31*++/7'*!*2!>*?4/?2!

.=/../72*6*?2%!1/'!.*+!32,4*+!/12,*..*+!?=(?2!>/+!67+!*?!3<74*?1*!4*!>'(9.@6*+!>/'271,.7*'+!.('+!4*!+(?!

,27.7+/27(?!15*O!1*+!)*66*+A!V(,2*)(7+%!7.!?*!4(72!>/+!Q2'*!/>>.7I,3!+,'!.*+!+*7?+A!

!

!

!

!

!

!

!



! #X!

5"! #$%&'()*'$+$,'%&62,2()07&

!

-Z! H)'"-&9(A(%9(E*)'"F-+"M%()"B2&2+-/)"

!

!! n?471/27(?!*2!631/?7+6*!4=/127(?!

!

F/?+!.*!1/+!4=/1?3!6(C*??*!-!+3<@'*%!-!>'34(67?/?1*!7?)./66/2(7'*%!4*+!/?2797(27I,*+!>/'!<(7*!

('/.*! >*,<*?2! Q2'*! ,27.7+3+A! P?! *))*2%! 4*,J!6(.31,.*+! />>/'2*?/?2! -! ./! )/67..*! 4*+! 232'/1C1.7?*+! +(?2!

./':*6*?2!>'*+1'72*+!>(,'!1*22*!7?471/27(?!�!1*!+(?2!./!4(JC1C1.7?*!*2!./!.C631C1.7?*A!!

!

!

!

! ! ! ! ! !

!

!

!

N*+! 232'/1C1.7?*+! (?2! -! ./! )(7+! 4*+! >'(>'7323+! /?27R7?)./66/2(7'*+! *2! /?279/123'7*??*+A! E*+!

/?2797(27I,*+!9/123'7(+2/27I,*+!7?579*?2!./!+C?25@+*!4*+!>'(237?*+!9/123'7*??*+!*?!+*!.7/?2!-!./!+(,+R,?723!

#Y8!4,!'79(+(6*!/7?+7!I,*!./!+C?25@+*!4*+!6347/2*,'+!7?)./66/2(7'*+!.793'3+!>/'!!"#1'2),A!N*!+,11@+!4,!

2'/72*6*?2!/?2797(27I,*!'*>(+*!+,'!./!1/>/1723!4*!.f/:*?2!-!/22*7?4'*!.*!67.7*,!.7>747I,*!4*+!)(..71,.*+!>7.(R

+39/13+!4,!4*'6*%!O(?*!4*!1(.(?7+/27(?!4*!!"#1'2),A!N/!4(JC1C1.7?*!*+2!>'3)3'3*%!1/'!*..*!>'(<(I,*!

6(7?+!4f7''72/27(?!:/+2'(R7?2*+27?/.*!*2!*+2!>.,+!+(.,9.*!4/?+!.*+!.7>74*+%!>3?32'/?2!>.,+!*))71/1*6*?2!4/?+!

.*!)(..71,.*!>7.(R+39/13A!+&*]!

!

&/'! /7..*,'+%! .=3'C25'(6C17?*%! /?2797(27I,*! 4*! ./! )/67..*! 4*+!6/1'(.74*+%! >*,2! 3:/.*6*?2! Q2'*!

*6>.(C3*! 4/?+! .*! 2'/72*6*?2! 4*! .=/1?3! 7?)./66/2(7'*! *?! 1/+! 4*! 1(?2'*R7?471/27(?! -! .=,27.7+/27(?! 4*+!

1C1.7?*+A!V(,2*)(7+%!*..*!4(72!Q2'*!'3+*'<3*!-!4*+!+72,/27(?+!4=*J1*>27(?+!*?!'/7+(?!4,!?7<*/,!4*!>'*,<*!

7?+,))7+/?2*!4*!.=*))71/1723!*2!-!1/,+*!4*!.=/?2797('3+7+2/?1*A!

!

n.!*+2!-!>'317+*'!I,*!./!6(?(253'/>7*!?=*+2!>/+!'*1(66/?43*!*2!.*+!/?2797(27I,*+!('/,J!4(7<*?2!

Q2'*!,27.7+3+!*?!/++(17/27(?!/<*1!4*+!'327?(c4*+!2(>7I,*+!*2s(,!4,!>*'(JC4*!4*!9*?O(C.*A!+-*]!

07:,'*!\^!e!0('6,.*!43<*.(>>3*!4*!./!

4(JC1C1.7?*)+*']!

!

07:,'*!"Y!e!0('6,.*!43<*.(>>3*!4*!./!

.C631C1.7?*)+*']!

!



! #[!

!! 8>317/.723+!*2!>(+(.(:7*!+*.]1)+*$]!

)

!

!

V/9.*/,!X!e!N7+2*!4*+!+>317/.723+!1(?2*?/?2!,?!/?2797(27I,*!('/.!

!

N/!>(+(.(:7*!5/972,*..*!*+2!4*!\YY!6:!>/'!;(,'!>(,'!./!4(JC1C1.7?*!*2!4*!#YY!6:!>/'!;(,'!>(,'!./!

.C631C1.7?*%! *?! ,?*! >'7+*A! 8*.(?! .*+! dE&%! 7.! 1(?<7*?2! 4*! >'*?4'*! .*! 63471/6*?2! /,! '*>/+! >(,'! ./!

4(JC1C1.7?*!*2!4*!>'3)3'*?1*!*?!4*5('+!4,!'*>/+!>(,'!./!.C631C1.7?*%!/<*1!,?!:'/?4!<*''*!4=*/,!>(,'!

'34,7'*!.*!'7+I,*!4=7''72/27(?!*2!4=,.13'/27(?!U+(>5/:7*??*A!F*!>.,+%!7.!?*!)/,2!>/+!+=/..(?:*'!>*?4/?2!/,!

6(7?+!$K!67?,2*+!-!,?*!5*,'*!/>'@+!./!>'7+*!4*!./!4(JC1C1.7?*!/)7?!4*!.7672*'!.*!'7+I,*!4=U+(>5/:72*A!

N/!4,'3*!4,!2'/72*6*?2!*+2!.76723*!-!2'(7+!6(7+!*?!1(?27?,A!

!

!! P))*2+!7?43+7'/9.*+!*2!67+*+!*?!:/'4*!

!

N*+! *))*2+! 7?43+7'/9.*+! .*+! >.,+! )'3I,*66*?2! '*?1(?2'3+! +(?2!e! 13>5/.3*+%! ?/,+3*+%! 4(,.*,'+!

/94(67?/.*+%!47/''53*%!3',>27(?!3'C2536/2*,+*!*2!'3/127(?!4*!>5(2(+*?+797.7+/27(?A!n.!*+2!'*1(66/?43!

4(?1! 4=3<72*'! 2(,2*! *J>(+727(?! 47'*12*! /,! +(.*7.! *2! /,J!mg! /'27)717*.+! >*?4/?2! .*! 2'/72*6*?2! /<*1! .*+!

232'/1C1.7?*+A!P?!1/+!4=*J>(+727(?%!7.!*+2!>'76('47/.!4=/>>.7I,*'!,?!31'/?!+(./7'*!/<*1!,?!0&8!KYz!1(?2'*!

.*+!'/C(?+!mgH!*2!mgZ%!4*!>('2*'!4*+!<Q2*6*?2+!1(,<'/?2+%!,?!15/>*/,!-!9('4!./':*!*2!4*+!.,?*22*+!4*!

+(.*7.A! n.! 1(?<7*?2!4(?1!4*! +*!>'(23:*'! /,!67*,J!*2!4*!>'*?4'*! .*+!6*+,'*+!>'3<*?27<*+! /4/>23*+A!N*!

2'/72*6*?2!4(72!Q2'*!7?2*''(6>,!*?!1/+!4=/>>/'727(?!4*!6/?7)*+2/27(?+!1,2/?3*+!4*!2C>*!3'C25@6*A!!

B(.31,.*+!
!

8>317/.723+! E(6>(+727(?! 0('6*!
:/.3?7I,*!

d*69(,'+*6*?2!

!
!
!
!

!
F(JC1C1.7?*!

YUgT!" F(JC1C1.7?*!5C1./2*!KY!6:!
F(JC1C1.7?*!5C1./2*!\YY!

6:!

E(6>'763! LKp!
N7+2*!\!

YUgTHd@!" F(JC1C1.7?*!6(?(5C4'/2*!
\YY!6:!

E(6>'763!
+31/9.*!

LKp!
N7+2*!\!

f8SQcYUgT!" F(JC1C1.7?*!6(?(5C4'/2*!
\YY!6:!

E(6>'763!
+31/9.*!

LKp!
N7+2*!\!

@,SQU8!" F(JC1C1.7?*!5C1./2*!\YY!
6:!

E(6>'763!
+31/9.*!

LKp!
N7+2*!\!

6UHLgdQL!" F(JC1C1.7?*!6(?(5C4'/2*!
KY!6:!

F(JC1C1.7?*!6(?(5C4'/2*!
\YY!6:!

E(6>'763! LKp!
N7+2*!\!

!
NC631C1.7?*! 6L68SHT@SH!" NC631C1.7?*!\KY!6:!

NC631C1.7?*!#YY!6:!
j3.,.*! LKp!

N7+2*!\!
!

!

)

q'C25'(6C17?*!
LfL8T!" q'C25'(6C17?*!"KY!6:! j3.,.*! LKp!

N7+2*!\!
L8T!" q'C25'(6C17?*!KYY!6:! E(6>'763! LKp!

N7+2*!\!



! #^!

N*+!1C1.7?*+!+(?2!1(?2'*R7?47I,3*+!>*?4/?2!./!:'(++*++*%!+,'2(,2!-!>/'27'!4,!4*,J7@6*!2'76*+2'*%!

*2!>*?4/?2! .=/../72*6*?2!1/'!>*,<*?2!>'(<(I,*'!4*+!/?(6/.7*+!4*?2/7'*+!15*O!.*!?(,''7++(?A!P?!(,2'*%!

*..*+!+(?2!3:/.*6*?2!1(?2'*R7?47I,3*+!15*O! .*+!*?)/?2+!4*!6(7?+!4*![!/?+!4w!/,! '7+I,*!4*!1(.('/27(?!

>*'6/?*?2*!4*+!4*?2+!h;/,?*R:'7+]!*2!4=5C>(>./+7*!4*!.=36/7.!4*?2/7'*A!F*![!-!\"!/?+%!./!>'*+1'7>27(?!4*!

1C1.7?*+!4(72!Q2'*!*))*12,3*!/<*1!>'31/,27(?+A!

&/'!/7..*,'+%!1*+!6(.31,.*+!+(?2!1(?2'*R7?47I,3*+!/<*1!.=7+(2'327?(7?*!('/.*!*?!'/7+(?!4,!'7+I,*!

4=5C>*'2*?+7(?!7?2'/1'v?7*??*%!4(?2!.*+!>'7?17>/,J!+C6>2M6*+!+(?2!4*+!13>5/.3*+!*2!4*+!2'(,9.*+!<7+,*.+A!

!

AZ! H)"B/*.%&-9)"7)"W(&."

!

!! n?471/27(?!*2!631/?7+6*!4=/127(?!

!

N*!O7?1!*+2!,?!(.7:(R3.36*?2!7?47+>*?+/9.*!-!.=(':/?7+6*!5,6/7?A!n.!7?2*'<7*?2!2*.!I,*!1()/12*,'!

4*!1*?2/7?*+!4*!632/..(R*?OC6*+!76>.7I,3+!4/?+!4*!?(69'*,J!>'(1*++,+!1*..,./7'*+A!+--]!

N=36*':*?1*! 4*! ./! '3+7+2/?1*! /,J! /?2797(27I,*+! /! 1(?4,72! /,! 43<*.(>>*6*?2! 4*! ?(,<*..*+! +2'/23:7*+!

253'/>*,27I,*+!4/?+!./!>'7+*!*?!15/':*!4*!.=/1?3A!P?!*))*2%!.*!:.,1(?/2*!4*!O7?1!/:72!+,'!./!1(6>(+/?2*!

7?)./66/2(7'*!4*!.=/1?3!*2!*+2!4(?1!7?47I,3!*?!1/+!4=/1?3!7?)./66/2(7'*!4*!+3<3'723!67?*,'*!*2!6(C*??*%!

.('+I,*! .*+! 1C1.7?*+! +(?2! 1(?2'*R7?47I,3*+A! n.! >*,2! Q2'*! /467?7+2'3! 4,'/?2! .=323%! >,7+I,=7.! ?=*+2! >/+!

>5(2(+*?+79.*!*2!*?!1/+!4*!:'(++*++*%!1/'!?(?!23'/2(:@?*A!!

V(,2*)(7+%!.*!631/?7+6*!4=/127(?!*J/12!4,!O7?1!4/?+!.*!2'/72*6*?2!4*!.f/1?3!'*+2*!6/.!3.,1743A!n.!

+*'/72!*))71/1*!*?!'/7+(?!4*!+(?!/127<723!/?27R7?)./66/2(7'*!*2!4*!+/!1/>/1723!-!'34,7'*!.*!?(69'*!4*!!"#

1'2),!*?!7?579/?2!.*+!.7>/+*+!4*!!"#1'2),#*2!.*+!?7<*/,J!4f/174*+!:'/+!.79'*+A!n.!/!3:/.*6*?2!323!436(?2'3!

I,*! .*! O7?1! >(++@4*! 4*+! >'(>'7323+! /?27R/?4'(:@?*+%! 1/'! 7.! >'(<(I,*! ./! 6(4,./27(?! 4*! .f/127<723! 4*!

.=*?OC6*!K!R'34,12/+*A!+-.])

!

!! 8>317/.723+!*2!>(+(.(:7*!+*.]!

!

V/9.*/,![!e!N7+2*!4*+!+>317/.723+!-!9/+*!4*!:.,1(?/2*!4*!O7?1!

!

B(.31,.*!
!

8>317/.723+! E(6>(+727(?! 0('6*!
:/.3?7I,*!

d*69(,'+*6*?2!

!
!

~7?1!

L??dCdQ;!*
8cNUCdQ;!$

~7?1!:.,1(?/2*!-!\K!
6:!

j3.,.*! #Yp!
S(?!.7+23!

f+-&(%&'"7)"
C(&."

~7?1!:.,1(?/2*!-!\K!
6:!

8(.,27(?!
9,</9.*!*?!
/6>(,.*+!

Sd!
S(?!.7+23!



! $Y!

F/?+!.*!2'/72*6*?2!4*!.=/1?3%!.*!:.,1(?/2*!4*!O7?1!*+2!7?47I,3!15*O!.*+!>/27*?2+!-!>/'27'!4*!\"!/?+A!

N/!>(+(.(:7*!,+,*..*!*+2!4*!4*,J!:3.,.*+!+(72!#Y!6:!4*!O7?1!>/'!;(,'%!>*?4/?2!2'(7+!6(7+A!&/'!./!+,72*%!.*!

2'/72*6*?2!4=*?2'*27*?!*+2!4=,?*!:3.,.*!>/'!;(,'A!

8*.(?!.*!dE&%!*?!'/7+(?!4,!'7+I,*!4*!2'(,9.*+!47:*+27)+%!7.!*+2!76>('2/?2!4=/11(6>/:?*'!./!>'7+*!/<*1!,?!

:'/?4!<*''*!4=*/,!*2!4*!?*!>/+!+=/..(?:*'!4/?+!.*+!2'*?2*!67?,2*+!+,7</?2*+A!N*+!:3.,.*+!4(7<*?2!Q2'*!>'7+*+!

-! 47+2/?1*!4=/,!6(7?+! 4*,J!5*,'*+! 4*+! '*>/+! *2! 4=/,2'*+!63471/6*?2+! /)7?! 4=(92*?7'! ,?*! /9+('>27(?!

6/J76/.*!*2!4=3<72*'!1*'2/7?*+! 7?2*'/127(?+!/.76*?2/7'*+A!P?!*))*2%! .*!9(.!/.76*?2/7'*!>*,2!6(47)7*'! ./!

'3+('>27(?!7?2*+27?/.*!4,!63471/6*?2A!&/'!*J*6>.*%!.*+!/.76*?2+!'715*+!*?!/174*!>5C27I,*!2*.+!I,*!.*+!

.3:,67?*,+*+!h>*272!>(7+%!.*?27..*+W]%!.*+!13'3/.*+!1(6>.@2*+!h9.3%!/<(7?*W]%!.*!6/c+%!.*+!?(7J!(,!*?1('*!

.*+!/.76*?2+!-!)('2*!2*?*,'!*?!)*'!(,!*?!1/.17,6!>*,<*?2!)('6*'!4*+!1(6>.*J*+!(,!7?2*'/:7'!/<*1!.*!O7?1%!

1*!I,7!4767?,*!+(?!/9+('>27(?!*2!4(?1!+(?!*))71/1723A!

!

!! P))*2+!7?43+7'/9.*+!*2!67+*+!*?!:/'4*!

!

N*+! *))*2+! 7?43+7'/9.*+! +(?2! '/'*+%! 2'/?+72(7'*+! *2! 4(+*+R43>*?4/?2*+%! 6/7+! ,?! '7+I,*!

4=5C>(1,>'367*%! +(72! ,?*! 4767?,27(?! 4,! 2/,J! 4*! 1,7<'*! 4/?+! .*! +/?:%! >*,2! Q2'*! (9+*'<3! *?! 1/+! 4*!

+,'4(+/:*!*?!O7?1%!*?!'/7+(?!4=,?*!4767?,27(?!4*!.=/9+('>27(?!4,!1,7<'*A!P?!*))*2%!.*!O7?1!*2!.*!1,7<'*!

+(?2!4*,J!(.7:(R3.36*?2+!*++*?27*.+%!*?!3I,7.79'*!4/?+!.=(':/?7+6*%!4(?1!.*,'!/9+('>27(?!*+2!32'(72*6*?2!

.73*A!m?!43+3I,7.79'*!2*.!I,=,?!+,'4(+/:*!*?!O7?1!>*,2!7?2*')3'*'!/<*1!.=/9+('>27(?!4,!1,7<'*!*2!*?2'/7?*'!

,?*!1/'*?1*!*?!1,7<'*%!1(?4,7+/?2!/7?+7!-!,?*!5C>(1,>'367*A!+--]!

!

8*.(?!.*!g74/.%!*?!1/+!4*!:'(++*++*%!7.!*+2!>'3)3'/9.*!4=3<72*'!+(?!,27.7+/27(?!/,!>'*67*'!2'76*+2'*!

4*!:'(++*++*%!>/'!6*+,'*!4*!>'31/,27(?%!*?!'/7+(?!4*+!4(??3*+!1.7?7I,*+!.76723*+A!!

H,J! 4*,J7@6*! *2! 2'(7+7@6*! 2'76*+2'*+%! >,7+! *?! 1/+! 4=/../72*6*?2%! .=/467?7+2'/27(?! 4*+! :3.,.*+! 4*!

:.,1(?/2*! 4*! O7?1! *+2! *?<7+/:*/9.*%! 2(,2! *?! )/7+/?2! /22*?27(?! -! 4=/,2'*! >'7+*! 1(?1(672/?2*! 4*! O7?1%!

?(2/66*?2!>'3+*?2!4/?+!.*+!1(6>.36*?2+!/.76*?2/7'*+A!n.!*+2!-!+/<(7'!I,*!./!4(+*!;(,'?/.7@'*!6/J76/.*!

-!?*!>/+!43>/++*'!*+2!4*!$Y!6:!>(,'!,?!/4,.2*A!+-$]!F*+!32,4*+!4*!+,>>.36*?2/27(?!*?!O7?1!(?2!323!'3/.7+3*+!

15*O!"!KYY!)*66*+!*?1*7?2*+!/C/?2!'*r,!4*+!4(+*+!47))3'*?2*+!4*!O7?1A!H,1,?*!4*!1*+!32,4*+!?=/!'/>>('23!

4=/?(6/.7*%!4*!6/.)('6/27(?!1(?:3?72/.*%!4=*))*2!43.32@'*!(,!4*!'7+I,*!)U2/.!/++(173+!-!.=/>>('2!4*!O7?1!

>*?4/?2!./!:'(++*++*%!>(,'!4*+!4(+*+!7?)3'7*,'*+!-!XK!6:!>/'!;(,'A!F*!6Q6*%!/,1,?*!/?(6/.7*!.73*!-!

.=,27.7+/27(?!4*!O7?1!>*?4/?2!.=/../72*6*?2!?=/!323!'/>>('23*A!+-(]!

P?!1/+!4*!+,'4(+/:*%!.*+!'7+I,*+!+(?2!4*+!/22*7?2*+!47:*+27<*+%!536/2(.(:7I,*+!h/?367*%!?*,2'(>3?7*]!*2!

,?*!5C>(1,>'367*!3<(I,3*!>'3134*66*?2A!

!

N*!:.,1(?/2*!4*!O7?1!?=*+2!>/+!>5(2(+*?+79.*!*2!4(?1!.*!2'/72*6*?2!?=*6>Q15*!>/+!.=*J>(+727(?!

+(./7'*A!!



! $\!

! &/'!/7..*,'+%!.*!:.,1(?/2*!4*!O7?1!*+2!3:/.*6*?2!1(66*'17/.7+3!+(,+!)('6*!4*!+(.,27(?!9,</9.*!*?!

/6>(,.*+%!?(?!'*69(,'+3A!n.!+=/:72!4*!j'/?7(?+!4*!O7?1%!,27.7+3!1(66*!6(47)71/2*,'!4,!2*''/7?A!N/!>'7+*!

*+2!'3+*'<3*!-!.=/4,.2*!*2!./!>(+(.(:7*!*+2!4*!4*,J!-!2'(7+!/6>(,.*+!>/'!;(,'A!n.!*+2!1(?+*7..3!4=/9+('9*'!.*!

1(?2*?,!4*+!/6>(,.*+!47.,3!4/?+!,?!<*''*!4=*/,%!*?!4*5('+!4*+!'*>/+A!H,1,?!*))*2!7?43+7'/9.*!?=/!323!

'/>>('23! 1(?1*'?/?2! ./! >'7+*! 4*! 1*+! /6>(,.*+A!V(,2*)(7+%! *?! .=/9+*?1*! 4*! 4(??3*+! +,))7+/?2*+! *2! >/'!

6*+,'*!4*!>'31/,27(?%!.=,27.7+/27(?!4*!1*!63471/6*?2!*+2!-!3<72*'!>*?4/?2!./!:'(++*++*A!

!

.Z! H[('%9+29(&%h&)"%+-/)"

!

!! n?471/27(?!*2!631/?7+6*!4=/127(?!

!

N=7+(2'327?(c?*%!43'7<3!4*!./!<72/67?*!H%!*+2!,?!7?57972*,'!?(?!5('6(?/.!4*!./!+31'327(?!+39/13*!

I,7! 9.(I,*! ./! >'(4,127(?! 4*! +39,6! *2! 4(?1! 4767?,*! ./! 2/7..*! 4*+! :./?4*+! +39/13*+A! N/! 9/7++*! 4*! ./!

+39(''53*!*?2'/7?*!,?*!4767?,27(?!4*!./!>'(.7)3'/27(?!4*!./!9/123'7*!!"#1'2),!4/?+!.*+!)(..71,.*+!*2%!>/'!

1(?+3I,*?2%! 4767?,*! ./! .793'/27(?! 4*! 6(4,./2*,'+! 7?)./66/2(7'*+! 15767(2/127I,*+%! 1*! I,7! '34,72!

.f7?)./66/27(?!1,2/?3*A!H12,*..*6*?2%!.f7+(2'327?(c?*!*+2!.*!+*,.!63471/6*?2!47+>(?79.*!I,7!/!,?!*))*2!+,'!

.*+! I,/2'*! )/12*,'+! >/25(:@?*+! 4*! .f/1?3A! +&*]1) +*-])B/.:'3! 1*+! (9+*'</27(?+%! .*!631/?7+6*! 4=/127(?! 4*!

.=7+(2'327?(c?*!?=*+2!>/+!*?1('*!*J/12*6*?2!3.,1743A!

!

&*'!(+%!*..*!*+2!7?47I,3*%!15*O!.*+!/4,.2*+!*2!.*+!*?)/?2+!4*!>.,+!4*!\"!/?+%!4/?+!.*+!)('6*+!2'@+!

+3<@'*+! 4=/1?3! +(72! 4*! :'/4*! jPH! K%! >,7+! 1*..*+! '*9*..*+! /,J! 2'/72*6*?2+! 1./++7I,*+%! 7?1.,/?2! ,?*!

/?2797(253'/>7*!('/.*!/7?+7!I,=,?!2'/72*6*?2!.(1/.A!

!

!! 8>317/.723+!*2!>(+(.(:7*!+*.]1)+*$]!

!

V/9.*/,!^!e!N7+2*!4*+!:3?3'7I,*+!1(?2*?/?2!4*!.=7+(2'327?(c?*!

!

n.! *+2! -! ?(2*'! I,*! .*! >'7?1*>+! 4*! 1*+! :3?3'7I,*+! 17R4*++,+%! +(72!doHEEmVHSP"%! ?=*+2! >.,+!

1(66*'17/.7+3!>/'!.*!./9('/2(7'*!d(15*!4*>,7+!"YY[A!E*2!/''Q2!4*!1(66*'17/.7+/27(?!*+2!4w!-!./!9/7++*!

4*+!<*?2*+!)/1*!-!./!)('2*!7?23:'/27(?!4*+!:3?3'7I,*+!+,'!.*!6/'153A!+-/]!

!

B(.31,.*!
!

8>317/.723+! E(6>(+727(?! 0('6*!
:/.3?7I,*!

d*69(,'+*6*?2!

!
!

n+(2'327?(c?*!

S.&29+-(9"f2"
;%&9+-.&2"f2"
;*+-.&2"f2"
,+%.*9-"f2"

n+(2'327?(c?*!K6:%!
\Y6:%!"Y6:!*2!$Y!6:!

E/>+,.*!
6(..*!

LKp!
N7+2*!\!



! $"!

! N/! >(+(.(:7*! 7?727/.*! 4,! 2'/72*6*?2! >/'! 7+(2'327?(c?*! *+2! 4*! Y%K! 6:s`:s;(,'%! >,7+! *..*! +*'/!

/,:6*?23*!-!\!6:s`:s;(,'A!F/?+!1*'2/7?+!1/+%!1(66*!15*O!.*+!>/27*?2+!*?!7?+,))7+/?1*!'3?/.*!+3<@'*%!.*!

2'/72*6*?2!4(72!Q2'*!439,23!-!,?*!4(+*!>.,+!)/79.*!h>/'!*J*6>.*!\Y!6:!>/'!;(,']A!&/'!1(?+3I,*?2%!.*!4(+/:*!

*+2!-!/;,+2*'!>/'!.*!634*17?!+>317/.7+2*!+*.(?!.*!>/27*?2%!./!'3>(?+*!253'/>*,27I,*!*2!./!+,'<*?,*!3<*?2,*..*!

4=*))*2+!7?43+7'/9.*+A!

N/!4,'3*!4,!2'/72*6*?2!43>*?4!4*!./!4(+*!I,(2747*??*!/467?7+2'3*!*2!7.!/!323!436(?2'3!I,*!./!>(,'+,72*!

4,!2'/72*6*?2!/,R4*.-!4f,?*!4(+*!1,6,.3*!4*!\"Y!-!\KY!6:s`:!?f*?2'/D?/72!/,1,?!93?3)71*!+,>>.36*?2/7'*!

?(2/9.*A!m?*!1,'*!4*!\L!-!"$!+*6/7?*+!*+2!:3?3'/.*6*?2!+,))7+/?2*!>(,'!/22*7?4'*!./!'367++7(?A!E5*O!./!

>.,>/'2! 4*+! >/27*?2+! 2'/723+%! ,?*! :,3'7+(?! 1(6>.@2*! 4*! .f/1?3! *+2! (92*?,*! />'@+! ,?*! +*,.*! 1,'*A! P?!

'*</?15*%!*?!1/+!4*!'*15,2*%!,?*!?(,<*..*!1,'*!+,>>.36*?2/7'*!4f7+(2'327?(c?*!>*,2!Q2'*!/467?7+2'3*!/<*1!

./!6Q6*!>(+(.(:7*!I,(2747*??*!*2!./!6Q6*!4(+*!253'/>*,27I,*!1,6,.3*A!8/15/?2!I,*!.f/63.7('/27(?!4*!

.=32/2!4*!./!>*/,!>*,2!1(?27?,*'!;,+I,f-![!+*6/7?*+!/>'@+!.f/''Q2!4,!2'/72*6*?2%!,?*!/,2'*!1,'*!?*!4(72!>/+!

Q2'*!*?<7+/:3*!/</?2!./!)7?!4*!1*!43./7A!

N/!1/>+,.*!4(72!Q2'*!/</.3*!*?!,?*!(,!4*,J!>'7+*+%!+/?+!Q2'*!6v153*%!/<*1!,?!:'/?4!<*''*!4=*/,!/,!1(,'+!

4*+!'*>/+%!/)7?!4=/,:6*?2*'!+(?!/9+('>27(?A!+*.]!

!

!! P))*2+!7?43+7'/9.*+!*2!67+*+!*?!:/'4*!

!

N*+!>'7?17>/,J!*))*2+!7?43+7'/9.*+!4*!.=7+(2'327?(c?*!>/'!<(7*!('/.*!+(?2!,?*!+315*'*++*!1,2/?3(R

6,I,*,+*! hU7.%! .@<'*+%! ?*O%! :(':*]%! ,?*! /::'/</27(?! 4*! .=/1?3! *?! 439,2! 4*! 2'/72*6*?2! />>*.3*! /1?3!

),.67?/?+!*2!?31*++72/?2!.=/''Q2!4,!2'/72*6*?2%!4*+!6C/.:7*+%!>,7+!4*+!/?(6/.7*+!97(.(:7I,*+!2*..*+!I,=,?*!

/?367*%!,?*!?*,2'(>3?7*%!,?*!3.3</27(?!4*+!2'/?+/67?/+*+%!4*+!2'7:.C13'74*+!*2!4,!15(.*+23'(.!+/?:,7?%!

(,!*?1('*!4*!./!:.C1367*A!P?!'/7+(?!4*+!>*'2,'9/27(?+!53>/2(R97.7/7'*+!*2!632/9(.7I,*+!>'(9/9.*+%!,?*!

>'7+*!4*!+/?:!+*'/!'3/.7+3*!/</?2!.*!2'/72*6*?2%!>,7+!2(,+!.*+!2'(7+!6(7+!>*?4/?2!.*!2'/72*6*?2!*2!,?!6(7+!

/>'@+!.=/''Q2!4,!2'/72*6*?2A!&/'!/7..*,'+%!.*+!>/27*?2+!2'/723+!>/'!7+(2'327?(c?*!?*!4(7<*?2!+,'2(,2!>/+!4(??*'!

.*,'!+/?:!>*?4/?2!.*!2'/72*6*?2!*2!.*!6(7+!+,7</?2!+(?!/''Q2%!*?!'/7+(?!4,!'7+I,*!>(,'!.*+!)U2,+A!

!

Nf7+(2'327?(c?*! *+2! 1(?2'*R7?47I,3*! /<*1! .*+! 1C1.7?*+! 4w! /,! '7+I,*! 3.*<3! 4=5C>*'2*?+7(?!

7?2'/1'v?7*??*!*2!.*!>/27*?2!?*!4(72!>/+!1(?+(66*'!4*!1(6>.36*?2+!/.76*?2/7'*+!-!9/+*!4*!<72/67?*!HA!

!

!

!

!

!

!



! $#!

N=7+(2'327?(c?*!*+2!+2'712*6*?2!1(?2'*R7?47I,3*!15*O!.*+!)*66*+!*?1*7?2*+!*2!15*O!.*+!)*66*+!*?!

v:*! 4*! >'(1'3*'A! P?! *))*2%! 1*22*! 6(.31,.*! /! ,?! '7+I,*! 23'/2(:@?*! :'/<*! 1(??,A! P..*! >'(<(I,*! 4*+!

/?(6/.7*+!1(?:3?72/.*+!I,7!>*,<*?2!Q2'*!.32/.*+!15*O!.=*?)/?2!-!?/72'*!/>'@+!,?*!*J>(+727(?!>*?4/?2!./!

:'(++*++*!(,!4/?+! .*!6(7+!I,7!+,72! +(?!/''Q2A!&/'67!1*+!6/.)('6/27(?+!6/;*,'*+!*2!:'/<*+%! 7.!C!/!4*+!

/?(6/.7*+!4,!+C+2@6*!?*'<*,J!1*?2'/.!h5C4'(13>5/.7*%!671'(13>5/.7*]%!4*+!4C+6('>57*+!)/17/.*+!h,?*!

:'(++*!2Q2*!*2!,?!>*272!6*?2(?]%!4*+!/?(6/.7*+!4*!.f('*7..*!*J2*'?*!h/9+*?1*!4f('*7..*!*J2*'?*!(,!4=7?+*'27(?!

9/++*%! 1(?4,72! /,4727)! *J2*'?*! >*272! (,! /9+*?2]%! 4*+! /?(6/.7*+! (1,./7'*+! h671'(>52/.67*]%!

1/'47(</+1,./7'*+%!4*+!/?(6/.7*+!4,! 25C6,+!*2!4*+!:./?4*+!>/'/25C'(c4*+%!,?! '*2/'4!>+C15(6(2*,'!*2!

6*?2/.A!N*!'7+I,*!4*!6/.)('6/27(?+!*+2!*+2763!-!"YR#YpA!+&-])

n.!*J7+2*!3:/.*6*?2!,?*!/,:6*?2/27(?!4,!'7+I,*!4f/<('2*6*?2!+>(?2/?3A!P?!1/+!4*!+,'<*?,*!4*!:'(++*++*!

15*O!,?*!)*66*!2'/723*!>/'!.f7+(2'327?(c?*%!.*!2'/72*6*?2!4(72!766347/2*6*?2!Q2'*!7?2*''(6>,!*2!./!>/27*?2*!

4(72!Q2'*!/4'*++3*!-!,?!634*17?!+>317/.7+2*!(,!1(6>32*?2!*?!23'/2(.(:7*!>(,'!3</.,/27(?!*2!1(?+*7.A!

8*.(?!.*!dE&%!.f7+(2'327?(c?*!*+2!,?*!6(.31,.*!5/,2*6*?2!.7>(>57.*!*2!>/++*!2'@+!>'(9/9.*6*?2!

4/?+!.*!./72!6/2*'?*.A!F*!1*!)/72%!1*!2'/72*6*?2!*+2!3:/.*6*?2!1(?2'*R7?47I,3!15*O!.*+!)*66*+!/../72/?2*+A!

!

N/!23'/2(:3?71723!4*!.=7+(2'327?(c?*!*+2!97*?!32/9.7*A!&/'!1(?2'*%!.*+!*))*2+!>+C157/2'7I,*+!3<(I,3+!

4/?+!.*!>/'/:'/>5*!+,7</?2!+(?2!4(1,6*?23+%!6/7+!1(?2'(<*'+3+A!

!

Nf7+(2'327?(c?*! *+2! +,+1*>279.*! 4=*?2'/7?*'! 4*+! 2'(,9.*+! 43>'*++7)+A! k,*.I,*+! 1/+! 4*! 2'(,9.*+!

>+C157/2'7I,*+! (?2! 323! '*1*?+3+! .73+! -! ./! >'7+*! 4=7+(2'327?(c?*! 1(66*! ./! 43>'*++7(?%! .=/?J7323! *2!

.=/:'*++7<723A!P?!*))*2%!1*22*!6(.31,.*!*+2!+,>>(+3*!7?4,7'*!4*+!1(6>('2*6*?2+!.73+!-!./!43>'*++7(?!*?!

4767?,/?2! ./! ?*,'(:*?@+*! /4,.2*! (,! *?! 6(47)7/?2! .=*J>'*++7(?! 4*+! 1(6>(+/?2+! 4,! +C+2@6*!

+3'(2(?7?*':7I,*%!*?2'/7?/?2!/7?+7!,?*!/.23'/27(?!4*!./!+7:?/.7+/27(?!4*!./!+3'(2(?7?*%!?*,'(2'/?+6*22*,'!

7?2*'<*?/?2!?(2/66*?2!4/?+!./!'3:,./27(?!4*!.=5,6*,'A!N=76/:*'7*!13'39'/.*!)(?127(??*..*!/!'3<3.3!,?*!

4767?,27(?!4,!632/9(.7+6*!13'39'/.!4/?+!.*!1('2*J!('972()'(?2/.%!'3:7(?!4,!1*'<*/,!.73*!/,J!+C6>2M6*+!

4*! ./! 43>'*++7(?! *2! 76>.7I,3*! 4/?+! .*! >'(1*++,+! 4*! 4317+7(?%! 15*O! .*+! >/27*?2+! /1?37I,*+! 2'/723+! >/'!

7+(2'327?(c?*A!+-%]!

&/'!/7..*,'+%!.*!'7+I,*!4*!+,7174*!.73*!-!.f7+(2'327?(c?*!*+2!9*/,1(,>!47+1,23A!m?*!32,4*!4*!1(5('2*!

*2!1/+R236(7?!/!323!'3/.7+3*!/<*1!4*+!+,;*2+!v:3+!4*!\Y!-!KY!/?+!*2!2'/723+!>/'!1*22*!6(.31,.*%!*?!,27.7+/?2!

.*+!4(??3*+!4*! .=H++,'/?1*!6/./47*!4*!"YY^!-!"Y\LA!F,'/?2! 1*22*!>3'7(4*%! $$#![\$!>/27*?2+!(?2! 323!

*J>(+3+!-!.=7+(2'327?(c?*A!m?!'7+I,*!>.,+!)/79.*!4*!2*?2/27<*+!4*!+,7174*!5(+>72/.7+3*+!/!323!(9+*'<3!15*O!

1*+!>/27*?2+!>/'!'/>>('2!-!./!>(>,./27(?!:3?3'/.*A!V(,2*)(7+%!,?*!/++(17/27(?!1/,+/.*!*?2'*!.=7+(2'327?(c?*!

*2!./!2*?2/27<*!4*!+,7174*!?*!>*,2!Q2'*!2(2/.*6*?2!*J1.,*A!+-0]!!

!

!



! $$!

N*+!+17*?27)7I,*+!(?2!'3/.7+3!4*+!'*15*'15*+!*2!4*!?(69'*,+*+!32,4*+!(?2!323!>,9.73*+!-!1*!+,;*2A!

BQ6*! +7%! -! 1*! ;(,'! ./! '*./27(?! 1/,+/.*! *?2'*! ./! >'7+*! 4f7+(2'327?(c?*! *2! ./! +,'<*?,*! 4*! 2'(,9.*+!

>+C157/2'7I,*+!?*!+(72!>/+!<'/76*?2!32/9.7*!/,!?7<*/,!4*!./!>(>,./27(?!:3?3'/.*%!./!+,'<*?,*!4*!1/+!;,+27)7*!

./!67+*!*?!>./1*!4*!2(,2*+!.*+!>'31/,27(?+!?31*++/7'*+A! +.'])&/'!*J*6>.*%!.('+!4=,?!1(?:'@+!(':/?7+3!*?!

"Y""! >/'! 25*! P,'(>*/?! 1(..*:*! ()! ?*,'(>+C15(>5/'6/1(.(:C! hPES&]%! ,?! 1/+! 1.7?7I,*! 4*! >+C15(+*!

+*1(?4/7'*! -! .f7+(2'327?(c?*!/! 323! /9('43A!m?!5(66*!4*!\[!/?+!/C/?2!4*+!/?23134*?2+!>+C157/2'7I,*+!

4=/?J7323!*2!4*!2'(,9.*!43)7172/7'*!4*!.=/22*?27(?!/<*1!5C>*'/127<723!/!323!/6*?3!/,J!,':*?1*+A!N('+!4*!

.=*J/6*?!63471/.%!7.!/!323!(9+*'<3!I,*!1*!>/27*?2!>'3+*?2*!4*+!43.7'*+!4*!>*'+31,27(?%!4*+!5/..,17?/27(?+%!

,?! 32/2! 4C+>5('7I,*%! 4*! .=/:'*++7<723! *2! 4*! .=76>,.+7<723! 4*>,7+! 4*,J! +*6/7?*+%! 4/2*! -! ./I,*..*! 7.! /!

1(66*?13!+(?!2'/72*6*?2!4f7+(2'327?(c?*A!E*!4*'?7*'!/!766347/2*6*?2!323!/''Q23!*2!.*!>/27*?2!?=/!>.,+!

;/6/7+!*,!4=3>7+(4*!>+C15(27I,*A!+.&]!!

V(,+!.*+!>/27*?2+!4(7<*?2!Q2'*!7?)('63+!4,!'7+I,*!3<*?2,*.!4*!+,'<*?,*!4*!2'(,9.*+!>+C157/2'7I,*+%!

>,7+!)/7'*!>/'2!-!+(?!634*17?!(,!+(?!>5/'6/17*?!4*!2(,+!.*+!15/?:*6*?2+!4=5,6*,'!(,!4*!1(6>('2*6*?2!

>*?4/?2!(,!/>'@+!.=/''Q2!4,!2'/72*6*?2A!n.!*+2!3:/.*6*?2!'*1(66/?43!/,!>/27*?2!4*!1(66,?7I,*'!-!+(?!

634*17?!/</?2!.*!439,2!4,!2'/72*6*?2%!2(,+!.*+!3<*?2,*.+!/?23134*?2+!>*'+(??*.+!*2!)/67.7/,J!4*!2'(,9.*+!

>+C15(.(:7I,*+!*2!>+C157/2'7I,*+A!P?!*))*2%!.=5C>(25@+*!I,*!.*+!)/12*,'+!53'3472/7'*+!>*,<*?2!>'347+>(+*'!

1*'2/7?+! 7?47<74,+! /,J! *))*2+! 7?43+7'/9.*+! >+C157/2'7I,*+! .('+! 4*! ./! >'7+*! 4f7+(2'327?(c?*! /! 323! 367+*A!

k,/2'*! 1/+! 4*! 2'(,9.*+! >+C157/2'7I,*+! /++(173+! -! 1*! 2'/72*6*?2%! (9+*'<3+! *?! "YY[%! 76>.7I,/7*?2! 4*+!

>/27*?2+!/C/?2!4*+!/?23134*?2+!)/67.7/,J!4*!>+C15(+*!*2!4*!2'(,9.*+!/))*127)+A!+-%]!

N*! >5/'6/17*?! >*,2! Q2'*! /6*?3! -! 47'7:*'! .*! >/27*?2! <*'+! ,?*! 1(?+,.2/27(?! >+C157/2'7I,*! *?! 1/+! 4*!

<*'9/.7+/27(?! 4=743*+! +,7174/7'*+%! 4*! 6/?7)*+27(?+! /:'*++7<*+! *?<*'+! +(?! *?2(,'/:*%! 4*! +C6>2M6*+!

43>'*++7)+!/::'/<3+W!

!

! N*! >5/'6/17*?! 4(72! Q2'*! /22*?27)! /,! '7+I,*! 23'/2(:@?*! *2! /,J! >(2*?27*.+! '7+I,*+! 4*! 2'(,9.*+!

>+C157/2'7I,*+! /++(173+! -! .=,27.7+/27(?! 4f7+(2'327?(c?*A! n.! ;(,*! ,?! 'M.*! /127)! 4/?+! .=34,1/27(?%! ./!

+*?+797.7+/27(?!*2!.=('7*?2/27(?!4*+!>/27*?2+!/)7?!4*!+=/++,'*'!4*!.*,'!+31,'723!*2!4*!.*,'!97*?RQ2'*!2(,2!/,!

.(?:!4,!2'/72*6*?2A!

!

P?!/<'7.!"Y"#%!/)7?!4*!'*?)('1*'!.=7?)('6/27(?!4*+!>/27*?2+!2'/723+!>/'!7+(2'327?(c?*!*2!'34,7'*!.*+!

'7+I,*+! /++(173+%! .=HS8B!/!67+! -! 47+>(+727(?! 4*+! >/27*?2+! 4*,J! <743(+! 34,1/27(??*..*+! 4=,?*! 4,'3*!

4=*?<7'(?!17?I!67?,2*+!15/1,?*A!n.!+=/:72!4=,?*!<743(!+,'!.*+!2'(,9.*+!>+C157/2'7I,*+!/7?+7!I,*!.*+!'7+I,*+!

*?!1/+!4*!:'(++*++*!*2!,?*!<743(!+,'!.=(9.7:/27(?!4*!1(?2'/1*>27(?A!!

!

!

!

!



! $K!

E*+!<743(+!>34/:(:7I,*+!+(?2!/11*++79.*+!-!>/'27'!4,!kd!1(4*!17R4*++(,+!/11(6>/:?3!4*!./!6*?27(?!

a!<743(!-!'*:/'4*'!b!e!!

!

F*>,7+! ;,7?!"Y"#%!1*!kd!1(4*!*+2!/>>(+3!+,'! ./!1/'2*R>/27*?2*! '*67+*!>/'! .*!4*'6/2(.(:,*!*2! +,'! .*+!

9'(15,'*+!4=7?)('6/27(?!4*+27?3*+!/,J!>/27*?2*+A!n.!+*'/!3:/.*6*?2!>'3+*?2!>'(:'*++7<*6*?2!+,2!.*+!9(D2*+!

4*!63471/6*?2+!1(?1*'?3+A!+.*]!!

! !

V(,2!*))*2!7?43+7'/9.*!4(72!Q2'*!431./'3!/,!E*?2'*!'3:7(?/.!4*!&5/'6/1(<7:7./?1*!hEd&g]!(,!<7/!.*!

>('2/7.!4*!+7:?/.*6*?2!4*+!3<@?*6*?2+!+/?72/7'*+!7?43+7'/9.*+!4,!67?7+2@'*!15/':3!4*!./!+/?23!+,'!.*!+72*!

���A+7:?/.*6*?2R+/?2*A:(,<A)'A!

!

!! d@:.*+!4*!43.7<'/?1*!

!

N=7+(2'327?(c?*!*+2!,?!63471/6*?2!-!43.7<'/?1*!>/'271,.7@'*!*2!-!>'*+1'7>27(?!'*+2'*7?2*A!P?!*))*2%!

./!>'*+1'7>27(?!7?727/.*!*+2!'3+*'<3*!,?7I,*6*?2!/,J!4*'6/2(.(:,*+A!V(,2*)(7+%!.*!'*?(,<*..*6*?2!?=*+2!

>/+!'*+2'*7?2!*2!>*,2!Q2'*!'3/.7+3!>/'!2(,2!634*17?A!+.-]!

!

E*!2'/72*6*?2!)/72!.=(9;*2!4=,?*!+,'<*7../?1*!+,>>.36*?2/7'*!>*?4/?2!2(,2*!./!4,'3*!4,!2'/72*6*?2!

>(,'!.*+!)*66*+!*?!v:*!4*!>'(1'3*'!*2!2(,2*+!.*+!1(?4727(?+!4,!&'(:'/66*!4*!&'3<*?27(?!4*!./!j'(++*++*!

4(7<*?2!Q2'*!'*6>.7*+A!V(,2!4=/9('4%!./!>'*+1'7>27(?!?31*++72*!/,!>'3/./9.*!./!+7:?/2,'*!4=,?!)('6,./7'*!

4=/11('4!4*!+(7?+!h/??*J*!\]!*2!./!'*67+*!4=,?!1/'?*2R>/27*?2*A!E*!1/'?*2!h/??*J*!"]!*+2!-!>'3+*?2*'!-!

.=())717?*!.('+!4*!15/I,*!43.7<'/?1*A!N*!>5/'6/17*?!4(72!C!/>>(+*'!.*!?(6!*2!.*!4(+/:*!4,!63471/6*?2!

43.7<'3%!>,7+!./!4/2*!4*!43.7<'/?1*%!/>'@+!/<(7'!<3'7)73!./!6*?27(?!(9.7:/2(7'*!4,!'3+,.2/2!?3:/27)!4,!2*+2!

4*!:'(++*++*!/7?+7!I,*!+/!4/2*!4*!'3/.7+/27(?A)P?!*))*2%!./!47+>*?+/27(?!+*!)/72!,?7I,*6*?2!+,72*!/,!'3+,.2/2!

?3:/27)! 4,! 2*+2! 4*! :'(++*++*%! I,7! 4(72! Q2'*! '3/.7+3! 2(,+! .*+! 6(7+%! 4/?+! .*+! 2'(7+! ;(,'+! >'3134/?2! ./!

>'*+1'7>27(?A!N/!>/27*?2*!4(72!(9.7:/2(7'*6*?2!+*!>'3+*?2*'!-!./!>5/'6/17*!4/?+!.*+!+*>2!;(,'+!/>'@+!./!

'34/127(?!4*!.=('4(??/?1*A!F/?+!.*+!/,2'*+!1/+%!.*!43./7!4*!>'3+*?2/27(?!4*!.=('4(??/?1*!*+2!5/972,*.%!+(72!

4*!2'(7+!6(7+A![..]!

87!1*+!1(?4727(?+!?*!+(?2!>/+!'*+>*123*+%!.*!>5/'6/17*?!4(72!'*),+*'!./!43.7<'/?1*!-!./!>/27*?2*A!

!



! $L!

F=/,2'*!>/'2%!*?!'/7+(?!4,!'7+I,*!23'/2(:@?*!76>('2/?2%!.*+!)*66*+!*?!v:*!4*!>'(1'3*'!4(7<*?2!

93?3)717*'! 4=,?*! 1(?2'/1*>27(?! *))71/1*! 4*>,7+! /,!6(7?+! ,?!6(7+! /</?2! .*! 439,2! 4,! 2'/72*6*?2%! >,7+!

>*?4/?2!2(,2!.*!2'/72*6*?2!*2!;,+I,*!17?I!+*6/7?*+!/>'@+!+(?!/''Q2A!N/!1(?2'/1*>27(?!'*1(66/?43*!4/?+!

.*!1/4'*!4=,?!2'/72*6*?2!>/'!7+(2'327?(c?*!*+2!+(72!,?*!6325(4*!4*!1(?2'/1*>27(?!5/,2*6*?2!*))71/1*!4(?2!

.=*))71/1723!?*!43>*?4!>/+!4*!.=,27.7+/2'71*!2*..*!I,=,?!47+>(+727)!7?2'/R,23'7?!(,!,?!76>./?2!>'(:*+2/27)!�!

+(72! 4*,J! 6325(4*+! 4*! 1(?2'/1*>27(?! /++(173*+! .('+I,*! .=*))71/1723! 43>*?4! 4*! .=,27.7+/2'71*! (,! 4*!

.=,27.7+/2*,'%!2*..*+!I,*!./!1(?2'/1*>27(?!('/.*!*2!.*!>'3+*'</27)A![.$]!

!

F*>,7+!6/7! "Y"\%! 4*! ?(,<*..*+! '*1(66/?4/27(?+!(?2! 323! 32/9.7*+! >/'! ,?! 1(6723! +17*?27)7I,*!

2*6>('/7'*!hE8V]%!1(?+272,3!>/'! .=HS8B%!/)7?!4=/63.7('*'!*2!4*!'*?)('1*'! ./!+31,'723!4=,27.7+/27(?!4*!

.=7+(2'327?(c?*A!N*+!2'(7+!>'*67@'*+!'*1(66/?4/27(?+!4*!>'/27I,*!63471/.*%!/>>.71/9.*+!4@+!-!>'3+*?2%!

+(?2!.*+!+,7</?2*+A)[.$]!

&'*67@'*6*?2%!/</?2!2(,2*!7?727/27(?!4*!2'/72*6*?2%!4*,J!1(?+,.2/27(?+!+=/<@'*?2!?31*++/7'*+!>(,'!./7++*'!

,?!2*6>+!4*!'3).*J7(?!/,!>/27*?2%!+(72!,?*!1(?+,.2/27(?!4=7?)('6/27(?!+,7<7*!4=,?*!1(?+,.2/27(?!4*!'*1,*7.!

4=/11('4!*2!4*!>'*+1'7>27(?A!

F*,J7@6*6*?2%! *?! 1/+! 4*! 1(?2'/1*>27(?! ('/.*! h(*+2'(R>'(:*+2/27<*! (,! >'(:*+2/27<*]%! .*!634*17?! 4(72!

>'*+1'7'*! 4*!6/?7@'*! +C+236/27I,*! +,'! .=('4(??/?1*! ,?*! 1(?2'/1*>27(?! 4=,':*?1*! *2! 4*+! >'3+*'</27)+!

'*69(,'+3+!>/'!./!+31,'723!+(17/.*!2*.+!I,*!./!6/'I,*!PFPS"A!

V'(7+7@6*6*?2%!7.!1(?<7*?2!4=/++,'*'!,?!+,7<7!63471/.!6*?+,*.!4*!2(,+!.*+!>/27*?2+!C!1(6>'7+!.*+!5(66*+!

>(,'!+,'<*7..*'!.*+!'7+I,*+!/++(173+!?(2/66*?2!>+C157/2'7I,*+A!!

&/'!/7..*,'+%!.*!1(6723!/!367+!4=/,2'*+!>'(>(+727(?+!>(,'!+31,'7+*'!.*!9(?!,+/:*!4*!.=7+(2'327?(c?*A!

&/'67!1*..*+R17%!7.!C!/!./!67+*!*?!>./1*!4=,?*!15*1`R.7+2!/++(173*!/,J!9(D2*+!4=7+(2'327?(c?*!*2!4*+!/.*'2*+!

+,'!.*+!.(:717*.+!4=/74*!-!./!43.7<'/?1*%!>,7+!./!1'3/27(?!4=,?*!/>>.71/27(?!43473*!/,!+,7<7!4*!1*!2'/72*6*?2A!

N=/>>(+727(?!4=,?!kd!1(4*!+,'!.*+!9(D2*+!4=7+(2'327?(c?*!/</72!3:/.*6*?2!323!>'(>(+3*%!1*22*!>'(>(+727(?!

/!'31*66*?2!323!67+*!*?!>'/27I,*A![.(]!

!E*+! '*1(66/?4/27(?+! (?2! 323! 3./9('3*+! *?! 1(?1*'2/27(?! /<*1! .*+! >'()*++7(??*.+! 4*! +/?23! *2! .*+!

'*>'3+*?2/?2+!4*+!>/27*?2+A!

"

"

"

"

"

"

"

"

"



! $X!

"

"

"

"

"

"

"

"

"

7Z! H[1%+5%&%912+-F()"

!

!! n?471/27(?!*2!631/?7+6*!4=/127(?!

!

F*+! 43+3I,7.79'*+! 5('6(?/,J! +(,+R;/1*?2+! >*,<*?2! '*?4'*! .=/1?3! 7?+*?+79.*! /,J! 2'/72*6*?2+!

5/972,*.+A! F/?+! 1*+! 1/+%! ,?*! 5('6(?(253'/>7*%! +*,.*! (,! *?! /++(17/27(?! -! ,?! /,2'*! 2'/72*6*?2! /?27R

/1?37I,*%!>*,2!+=/<3'*'!?31*++/7'*A![./]))

N*+! 2'/72*6*?2+! 5('6(?/,J! +(?2! 3<74*66*?2! '3+*'<3+! /,J! )*66*+%! +(,5/72/?2! 93?3)717*'! 4=,?*!

1(?2'/1*>27(?!('/.*A!E*,J!,27.7+3+!1(?2'*!.=/1?3!/++(17*?2!,?!U+2'(:@?*!+(72!-!,?!/?27R/?4'(:@?*!2*.!I,*!

.=/132/2*!4*!1C>'(23'(?*%!+(72!-!,?!>'(:*+2/27)!-!/127<723!)/79.*6*?2!/?4'(:3?7I,*!'*2'(,<3!4/?+!.*+!>7.,.*+!

4*!2'(7+7@6*!(,!I,/2'7@6*!:3?3'/27(?A!V(,2*)(7+%!+*.(?!.*+!'*1(66/?4/27(?+!4*!./!_H8%!.*+!>7.,.*+!4*!

4*,J7@6*! :3?3'/27(?! 4(7<*?2! Q2'*! 7?47I,3*+! *?! >'*67@'*! 7?2*?27(?%! *2! 1*..*+! 4*! 2'(7+7@6*)(,!

I,/2'7@6*!:3?3'/27(?! *?! 4*,J7@6*! 7?2*?27(?! ,?7I,*6*?2%! *?! '/7+(?! 4,! '7+I,*! /11',! 4*! 6/./47*!

25'(69(*69(.7I,*!<*7?*,+*A!

N*!15(7J!4,!2C>*!4*!1(?2'/1*>27(?!4(72!Q2'*!,?*!4317+7(?!>/'2/:3*!*?2'*!.*!:C?31(.(:,*!*2!./!)*66*A!

!

N=U+2'(:@?*!*+2!:3?3'/.*6*?2!.=3257?C.*+2'/47(.!*2!>(++@4*!47))3'*?2+!*))*2+!+,'!.=/1?3A!n.!>*'6*2!

4*!'34,7'*!./!>'(4,127(?!4*!+39,6!*2!4*!4767?,*'!.*+!.3+7(?+!4=/1?3!*?!/:7++/?2!+,'!.*!)(7*!>(,'!/,:6*?2*'!

./! +C?25@+*!4=,?*!5('6(?*%! ./! a! +*J!5('6(?*!97?47?:!:.(9,.7?!b! h8_Zj]%! I,7! .7*! ./! 2*+2(+23'(?*! *2!

4767?,*!4(?1!.*+!2/,J!17'1,./?2+!*2!./!47+>(?797.723!4*!./!2*+2(+23'(?*!.79'*A!F*!>.,+%!7.!4767?,*!3:/.*6*?2!

./! >'(4,127(?! 4=/?4'(:@?*+! :(?/47I,*+! >/'! 4767?,27(?! 4*! ./! +31'327(?! 4*+! :(?/4(2'(>57?*+!

5C>(>5C+/7'*+!N_!*2!08_A!E*./!9.(I,*!.f(<,./27(?!*2!4(?1!./!>'(4,127(?!4f/?4'(:@?*+!(</'7*?+!7?4,72*!

>/'!./!N_A![./]!

!

!

!

&(7?2+!76>('2/?2+!e!!

R! N('+!4*!./!>'*67@'*!43.7<'/?1*%!<3'7)7*O!./!+7:?/2,'*!4*!.=/11('4!4*!+(7?+!*2!./!67+*!*?!>./1*!

4=,?*!1(?2'/1*>27(?!*))71/1*!4*>,7+!/,!6(7?+!,?!6(7+!

R! g3'7)7*O!.*!'3+,.2/2!?3:/27)!4,!2*+2!4*!:'(++*++*!/11(6>/:?3!4*!./!+7:?/2,'*!*2!4,!1/15*2!4,!

634*17?!

R! S*!43.7<'*O!I,*!+7!./!>'*+1'7>27(?!4/2*!4*!6(7?+!4*!X!;(,'+!

R! n?47I,*O!6*?+,*..*6*?2!+,'!./!1/'2*R>/27*?2*!./!4/2*!4*!43.7<'/?1*!*2!C!/>>(+*'!.*!1/15*2!4*!

./!>5/'6/17*!



! $[!

E*2!U+2'(:@?*!*+2!/++(173!+(72!-!,?!/?27R/?4'(:@?*%!+(72!-!,?!>'(:*+2/27)!-!/127<723! )/79.*6*?2!

/?4'(:3?7I,*%!>,7+I,*!.*+!/?4'(:@?*+!+(?2!76>.7I,3+!4/?+!./!>/25(:*?@+*!4*!.=/1?3A!

P?! *))*2%! .f5C>*'+*?+797.723! 4*+! :./?4*+! +39/13*+! /,J! /?4'(:@?*+! *+2! ,?! 4*+! >'7?17>/,J! )/12*,'+! 4*!

43<*.(>>*6*?2!4*!.f/1?3A!N/!.7/7+(?!4*!./!475C4'(2*+2(+23'(?*!/,J!'31*>2*,'+!4*+!/?4'(:@?*+%!*?2'/7?*!

.=7?2*'/127(?! /<*1! .fHFS! 4/?+! .*+! 1*..,.*+! +39/13*+! *2! ./! '3:,./27(?! 4*+! :@?*+! 76>.7I,3+! 4/?+! ./!

>'(.7)3'/27(?!1*..,./7'*!*2!./!.7>(:*?@+*A!N*+!>*'+(??*+!7?+*?+79.*+!/,J!/?4'(:@?*+!?*!43<*.(>>*?2!>/+!

4f/1?3%!1/'!*..*+!?*!>'(4,7+*?2!>/+!4*!+39,6A![./])

Nf/132/2*! 4*! 1C>'(23'(?*! *+2! ,?*! 5C4'(JCR>'(:*+23'(?*! I,7! 9.(I,*! ./! .7/7+(?! 4*+! /?4'(:@?*+! -! .*,'+!

'31*>2*,'+! *2! 1(?+272,*! ,?! 2'/72*6*?2! *))71/1*! 1(?2'*! .f/1?3! +3<@'*A! n.! *+2! >'3+*?2! 4/?+! ./! +>317/.723!

FnHSP,%!I,7!>(++@4*!,?*!HBB!,?7I,*6*?2!4/?+!.*!2'/72*6*?2!4*!.=/1?3!6(43'3*!-!+3<@'*!.73*!-!,?*!

+*?+797.723!/,J!/?4'(:@?*+!*2s(,!4=57'+,27+6*!h>7.(+723!*J1*++7<*]!15*O!.*+!)*66*+!*?!v:*!4*!>'(1'3*'!*2!

?(?!1(66*!1(?2'/1*>27)A!

!

!! 8>317/.723+!*2!>(+(.(:7*!+*.]1)+*$]!

!

!

!

!

!

V/9.*/,!\Y!e!N7+2*!4*+!>7.,.*+!1(?2'/1*>27<*+!,27.7+3*+!1(?2'*!.=/1?3!

!

N/!>(+(.(:7*!*+2!74*?27I,*!/,J!/,2'*+!>7.,.*+!1(?2'/1*>27<*+%!-!'/7+(?!4=,?!1(6>'763!>/'!;(,'!-!

5*,'*!)7J*!>*?4/?2!"\!;(,'+!/<*1!,?!/''Q2!4*!+*>2!;(,'+A!N=*))*2!*+2!<7+79.*!/>'@+!/,!67?76,6!+7J!6(7+!4*!

2'/72*6*?2A!

!

E*+!>7.,.*+!1(?2'/1*>27<*+!?*!4(7<*?2!>/+!Q2'*!/++(173*+!-!4=/,2'*+!6325(4*+!1(?2'/1*>27<*+%!67+*!-!>/'2!

.*!>'3+*'</27)A!

!

!

!

!

!

!

!

8>317/.723+! E(6>(+727(?! 0('6*!
:/.3?7I,*!

d*69(,'+*6*?2!

YdSQL!""
*2!+*+!:3?3'7I,*+!
B7?*'</%!P<*>/'"

P257?C.*+2'/47(.!Y%Y#K!6:!
z!EC>'(23'(?*!"!6:!

E(6>'763! Sd!
N7+2*!\!

$d@UH?S!" P257?C.*+2'/47(.!Y%Y#!6:!!!
z!F73?(:*+2!Y%"!6:!

E(6>'763! Sd!
N7+2*!\!

68dS?L$d!" P257?C.*+2'/47(.!Y%Y#K!6:!
z!S(':*+276/2*!Y%\[!6:!

E(6>'763! Sd!
N7+2*!\!



! $^!

!! P))*2+!7?43+7'/9.*+!*2!67+*+!*?!:/'4*!

!

H</?2! ./! >'*+1'7>27(?%! 7.! 76>('2*! 4*! '*15*'15*'! +C+236/27I,*6*?2! .*+! )/12*,'+! 4*! '7+I,*!

25'(69(*69(.7I,*!<*7?*,J!*2!/'23'7*.%!1/'!.=,27.7+/27(?!4*!>7.,.*+!(*+2'(>'(:*+2/27<*+!/,:6*?2*!.*!'7+I,*!

4=/1174*?2+!1/'47(</+1,./7'*+!>/'!)('6/27(?!4=,?!1/7..(2!4/?+!,?*!<*7?*!(,!>/'!(9+2',127(?!4=,?*!/'2@'*A!

F*!1*!)/72%!./!+,'<*?,*!4*+!+C6>2M6*+!2*.+!I,*!4*+!13>5/.3*+!76>('2/?2*+!>'(.(?:3*+!*2!7?5/972,*..*+%!

,?*! >*'2*! +(,4/7?*! 4*! ./! <7+7(?! >/'27*..*! (,! 2(2/.*%! ,?*! 3.3</27(?! 4*! ./! 2*?+7(?! /'23'7*..*%! 4*+! +7:?*+!

1.7?7I,*+!4*!>5.3972*!2*.+!I,=,?!U4@6*!,?7./23'/.!4,!6(..*2!*2!4f*69(.7*!>,.6(?/7'*!76>(+*!.f/''Q2!4,!

2'/72*6*?2A!

!

&/'!/7..*,'+%!4*+!1/+!4*!63?7?:7(6*+!(?2!323!'/>>('23+!15*O!.*+!)*66*+!,27.7+/2'71*+!4*!.=/132/2*!

4*!1C>'(23'(?*A!n.!+=/:72!4*!2,6*,'+!4,!1*'<*/,%!:3?3'/.*6*?2!93?7:?*+A!N/!)'3I,*?1*!4*!+,'<*?,*!1'(D2!

/<*1! ./! 4(+*! *2! ./! 4,'3*! 4,! 2'/72*6*?2A! E*22*!6(.31,.*! *+2! >/'! 1(?+3I,*?2! 1(?2'*R7?47I,3*! 15*O! .*+!

)*66*+!/C/?2!4*+!/?23134*?2+!4*!63?7?:7(6*!*2!+(?!,27.7+/27(?!>'(.(?:3*!4(72!Q2'*!3<723*!15*O!2(,2*+!

.*+!)*66*+A!

!

P?!1/+!4=(,9.7!4=,?*!>'7+*%!7.!1(?<7*?2!4*!'*.*<*'!.*!43./7!>/++3!*?2'*!.=(,9.7!*2!.*!1(?+2/2A!!

87! .=(,9.7! *+2! '*6/'I,3!4/?+! .*+!\"!5*,'*+%! 7.! )/,2!>'*?4'*! 766347/2*6*?2! .*! 1(6>'763!(,9.73%! >,7+!

>(,'+,7<'*!./!1(?2'/1*>27(?!?('6/.*6*?2!*?!>'*?/?2!.*!1(6>'763!+,7</?2!-!.=5*,'*!5/972,*..*A!

87!.=(,9.7!*+2!1(?+2/23!>.,+!4*!\"!5*,'*+!/>'@+!.f5*,'*!?('6/.*!4*!./!>'7+*%!.f*))*2!1(?2'/1*>27)!?f*+2!>.,+!

/++,'3A!N/!>/27*?2*!4*<'/!>'*?4'*!766347/2*6*?2!.*!4*'?7*'!1(6>'763!(,9.73!*2!>(,'+,7<'*!.*!2'/72*6*?2!

;,+I,f-!./!)7?!4*!./!>./I,*22*%!*?!,27.7+/?2!+76,.2/?36*?2!,?*!6325(4*!1(?2'/1*>27<*!631/?7I,*!2*..*!I,*!

4*+!>'3+*'</27)+!;,+I,f-!./!'*>'7+*!4*!./!>./I,*22*!+,7</?2*%!C!1(6>'7+!>*?4/?2!./!>3'7(4*!4*+!'@:.*+A!+*.]!

!

!

!

!

!

!

!

!

!

!

!

!

!



! KY!

8"! 9()*'$+$,'%&,-,&+24*:)+$,'$07&

!

F*+!2'/72*6*?2+!>5C+7I,*+!>*,<*?2!Q2'*!,27.7+3+!1(66*!2'/72*6*?2!4=/>>(7?2!1(?2'*!.=/1?3!/)7?!

4=(92*?7'!./!'3>(?+*!253'/>*,27I,*!6/J76/.*A!n.!1(?<7*?2!4*!>/'.*'!4*!./!2*15?7I,*!4=*J2'/127(?!6/?,*..*!

4*+!1(634(?+!(,<*'2+!*2!)*'63+A!P..*!1(?+7+2*!-!2*?4'*!./!>*/,!*?2'*!4*,J!4(7:2+%!7?17+*'!.3:@'*6*?2!./!

.3+7(?!-!.f/74*!4f,?*!./6*!>(7?2,*%!*J>,.+*'!.*!1(?2*?,!4,!1(634(?!>/'!>'*++7(?!.3:@'*!-!6(C*??*!(,!-!

.f/74*! 4f,?! 27'*R1(634(?%! >,7+! 432',7'*! .*! +/1! )(..71,./7'*! /<*1! ,?*! /7:,7..*! 2'*6>3*! 4/?+! .f/174*!

2'715.('/1327I,*! hVEH]! -! #YpA! +&-])N=/174*!VEH%! />>.7I,3*! +,'! 2(,2*+! .*+! .3+7(?+!(,<*'2*+! *2! <743*+%!

>3?@2'*!4/?+!.*!)(..71,.*!*2!*?:*?4'*!+(?!'32'317++*6*?2A!N/!6325(4*!*6>.(C3*!>(,</?2!Q2'*!4(,.(,'*,+*%!

,?*! 1'@6*! /?*+253+7/?2*! -! 9/+*! 4*! .74(1/c?*! *2! 4*! >'7.(1/c?*! 2*..*! I,*! ./! 1'@6*! PBNH,! >*,2! Q2'*!

/>>.7I,3*A! +.%]! 8*.(?! .*+! '*1(66/?4/27(?+! 4*! .=HS8B%! 4/?+! .*! 1/4'*! 4,! 2'/72*6*?2! 4*! .f/1?3! -!

>'34(67?/?1*!'32*?27(??*..*%!a!.f*J2'/127(?!4*+!.3+7(?+!'32*?27(??*..*+!>'/27I,3*!>/'!,?!634*17?!*?2'/D?3!

-!1*22*!2*15?7I,*!+>317)7I,*!*+2!'*1(66/?43*!h/11('4!>'()*++7(??*.]A!P..*!>*'6*2!4f/113.3'*'!.=*))*2!4*+!

2'/72*6*?2+! .(1/,J!*2!4f3<72*'!,?*! '31747<*!>'31(1*!-! .f/''Q2!4*!1*,JR17A!P..*!4(72!Q2'*!>'/27I,3*!/>'@+!

I,*.I,*+! +*6/7?*+! 4*! 2'/72*6*?2! >/'! '327?(c4*+! .(1/,J! /)7?! 4*! )/17.72*'! .f3</1,/27(?! 4*+! .3+7(?+A! b!

j3?3'/.*6*?2%!1*22*!2*15?7I,*!4(72!Q2'*!'3/.7+3*!4*,J!6(7+!/>'@+!.*!2'/72*6*?2!>/'!'327?(c4*+!.(1/,JA!P?!

*))*2%! 1*+! 4*'?7*'+! /,'(?2! '/6(..7! .*+! 1(634(?+! *2! .f*J2'/127(?! 4,! 1(?2*?,! +*'/! >.,+! )/17.*A!F*! >.,+%!

.f*J2'/127(?!>5C+7I,*!4*+!1(634(?+!15*O!,?!>/27*?2!>'3+*?2/?2!4*!?(69'*,+*+!.3+7(?+!'32*?27(??*..*+!*+2!

>'76('47/.*!/</?2!4*!439,2*'!,?!2'/72*6*?2!>/'!7+(2'327?(c?*!('/.*%!>(,'!3<72*'!,?*!>(,++3*!7?)./66/2(7'*!

76>('2/?2*A!+.0]!

!

F=/,2'*!>/'2%!.*+!2'/72*6*?2+!?(?!63471/6*?2*,J!+(?2!3:/.*6*?2!76>('2/?2+!/>'@+!./!:,3'7+(?!4*!

.=/1?3A! H)7?! 4=/223?,*'! .*+! 3<*?2,*..*+! +3I,*..*+! 171/2'717*..*+%! 7.! *+2! >(++79.*! 4=/<(7'! '*1(,'+! -! ,?!

2'/72*6*?2! 15767I,*! 2*.! I,=,?! >**.7?:! >'()*++7(??*.! (,! -! ,?! 2'/72*6*?2! 631/?7I,*! >.,+! />>'()(?47!

1(66*!./!4*'6/9'/+7(?A!V(,2!4=/9('4%!.*!>**.7?:!1(?+7+2*!-!/>>.7I,*'!,?!/:*?2!15767I,*!+,'!./!>*/,!

/)7?!4*!>'(<(I,*'!,?*!4*+2',127(?!+,'<*7..3*!4*+!47))3'*?2*+!1(,15*+!4*! ./!>*/,%!I,7!*+2!+,7<7*!4=,?*!

'3:3?3'/27(?!*2!4=,?!'*6(4*./:*A!&,7+%!./!4*'6/9'/+7(?!*+2!,?*!2*15?7I,*!(t!.*!634*17?!/>./?72!./!+,')/1*!

4*! ./! >*/,%! +(,+! /?*+253+7*! .(1/.*! (,! :3?3'/.*%! -! .=/74*! 4=,?*! )'/7+*! -! :'/?4*! <72*++*! *?! 3.767?/?2!

.=3>74*'6*%! +(72! ./! 1(,15*! +,>*')717*..*! 4*! ./! >*/,%! >(,'! /223?,*'! .*+! 171/2'71*+! *2! /113.3'*'! .*!

'*?(,<*..*6*?2!4*+!1*..,.*+A!m?!2'/72*6*?2!>/'!./+*'!*+2!3:/.*6*?2!>(++79.*%!6/7+!+(?!*))71/1723!?f/!>/+!

323!436(?2'3*A!

&(,'!.*+!171/2'71*+!153.(c4*+%!./!>'*++(253'/>7*!*+2!3:/.*6*?2!7?23'*++/?2*A!n.!+=/:72!4=,?*!1(6>'*++7(?!

>*'6/?*?2*!*2!631/?7I,*!+,'!./!171/2'71*!>(,'!.=/>./?7'!*2!.=/++(,>.7'!/<*1!4*+!<Q2*6*?2+!1(6>'*++7)+!

3./+27I,*+!*2!/4/>23+!-!./!6('>5(.(:7*!4,!>/27*?2A!E=*+2!,?*!6325(4*!2'@+!*))71/1*!+7!*..*!*+2!97*?!+,7<7*%!

+(72!>*?4/?2!*?<7'(?!L!6(7+A!+.%]!

!



! K\!

;"! <-0=$>>$%&)..(-:?$%&'?2().$0'*/0$%&%0(&>$&+)(:?2&-0&$,&:-0(%&4@2'04$%&

!

N/!1./+1(23'(?*!h1('2*J(.(?*!\X/.>5/R>'(>7(?/2*]!*+2!./!>'*67@'*!<3'72/9.*!/</?13*!1(?2'*!.=/1?3!

4*>,7+! $Y! /?+A!P..*! *+2! >'*+1'72*! 4*>,7+! >.,+7*,'+!6(7+! /,J!P2/2+Rm?7+%!6/7+! ?=*+2! >/+! *?1('*! +,'! .*!

6/'153!*?!P,'(>*A)+$']!

!

!

07:,'*!"\!e!0('6,.*!43<*.(>>3*!4*!./!1./+1(23'(?*!

!

!

E=*+2!.*!>'*67*'!7?57972*,'!2(>7I,*!4*+!'31*>2*,'+!/,J!/?4'(:@?*+A!F/?+!.*!2'/72*6*?2!4*!.=/1?3%!

1*22*!6(.31,.*!179.*!4(?1!.*+!<(7*+!5('6(?/.*+!*2!>*,2!Q2'*!,27.7+3*!15*O!.*+!5(66*+!*2!.*+!)*66*+!-!

>/'27'!4*!\"!/?+%!1(?2'/7'*6*?2!-!.=5('6(?(253'/>7*!*J7+2/?2*!I,7!*+2!,?7I,*6*?2!4*+27?3*!-!./!>(>,./27(?!

)367?7?*!*2!/++(173*!-!4*+!*))*2+!7?43+7'/9.*+!+C+2367I,*+A!

!

N/! 1./+1(23'(?*! +*! .7*! /<*1!,?*!5/,2*! /))7?723! +,'! .*! '31*>2*,'! /,J! /?4'(:@?*+! *2! 4*!6/?7@'*!

1(6>32727<*! /<*1! .*! .7:/?4! *?4(:@?*! F_VA! E*22*! .7/7+(?! '34,72! /7?+7! ./! >'(4,127(?! 4*! +39,6! *2! ./!

.793'/27(?!4*!1C2(`7?*+!>'(R7?)./66/2(7'*+!76>.7I,3*+!4/?+!.*+!.3+7(?+!/1?37I,*+A!

8(,+!)('6*!4*!1'@6*%! .*+!*))*2+!4*! ./!1./+1(23'(?*!'*+2*?2! .(1/.7+3+!/,!+72*!4=/>>.71/27(?%!>,7+I,*!.*+!

*+23'/+*+!>'3+*?2*+!4/?+!./!>*/,!*2!.*!>./+6/!5C4'(.C+*?2!./!1./+1(23'(?*!*?!1('2*J(.(?*%!+(?!632/9(.72*!

7?/127)%!1*!I,7!67?767+*!.*+!*))*2+!/?27R/?4'(:@?*+!+C+2367I,*+A!+$&]!

!

!



! K"!

!

07:,'*!""!e!81536/!'*>'3+*?2/?2!.*!631/?7+6*!4=/127(?!4*!./!1./+1(23'(?*!

!

!

F*,J!*++/7+!1.7?7I,*+!4*!>5/+*! nnn! 74*?27I,*+%! '/?4(67+3+!*2!1(?2'M.3+!*?!4(,9.*!/<*,:.*!(?2!

436(?2'3! I,*! ./! 1./+1(23'(?*! 4(+3*! -! \!p! >(++@4*! ,?*! *))71/1723! )/<('/9.*! >/'! '/>>('2! -! ./! 1'@6*!

<3571,.*A! P?! *))*2%! />'@+! \"! +*6/7?*+! 4=/>>.71/27(?! 4*,J! )(7+! >/'! ;(,'%! .*+! +,;*2+! 2'/723+! /<*1! ./!

1./+1(23'(?*!(?2!(92*?,!,?!+,11@+!253'/>*,27I,*!>.,+!76>('2/?2!/<*1!\[%$!p!>(,'!.=*++/7!\!*2!"Y%#!p!

>(,'!.=*++/7!"!1(?2'*!'*+>*127<*6*?2!^!p!*2!L%K!p!4*!+,11@+!15*O!.*+!+,;*2+!2'/723+!/<*1!.*!<3571,.*A!F/?+!

.*+! :'(,>*+! 2'/723+! /<*1! ./! 1./+1(23'(?*%! ,?*! '34,127(?! +7:?7)71/27<*! 4,!?(69'*! 4*! .3+7(?+! /1?37I,*+!

7?)./66/2(7'*+!*2!?(?!7?)./66/2(7'*+!/!323!(9+*'<3*A!

E*+!*++/7+!6(?2'*?2!3:/.*6*?2!I,*!./!1'@6*!4*!1./+1(23'(?*!-!\!p!*+2!97*?!2(.3'3*!*2!>(++@4*!,?*!9(??*!

+31,'723!4=*6>.(7!/<*1!4*+!*))*2+!+*1(?4/7'*+!67?76*+A!N*+!'3/127(?+!1,2/?3*+!.(1/.*+!.*+!>.,+!1(,'/?2*+!

+(?2!.=3'C25@6*%!./!J3'(+*!*2!.*!>','72!.(1/.A!+$*]!

!

N/!1'@6*!4*!1./+1(23'(?*!-!\!p!'*>'3+*?2*!,?!?(,<*.!/:*?2! 253'/>*,27I,*!>'(6*22*,'!4/?+!./!

>'7+*!*?!15/':*!4*!.=/1?3!15*O!.*+!>*'+(??*+!v:3*+!4*!\"!/?+!*2!>.,+A!V(,2*)(7+%!7.!?=C!/!>/+!4*!>'*,<*!

1(?1*'?/?2!.=7??(1,723!4*!+(?!,27.7+/27(?!>*?4/?2!./!:'(++*++*!(,!.=/../72*6*?2!*2!4=/,2'*+!32,4*+!-!>.,+!

:'/?4*!315*..*!4(7<*?2!Q2'*!'3/.7+3*+%!?(2/66*?2!*?!/++(17/27(?!/<*1!.*+!2'/72*6*?2+!/12,*.+A!

!

!



! K#!

&/'!/7..*,'+%!7.!*+2!I,*+27(?!4,!43<*.(>>*6*?2!4=,?!</117?!253'/>*,27I,*!1(?2'*!.=/1?3A!

N*!\#2! 431*69'*!"Y"\%! .*! ./9('/2(7'*! )'/?r/7+!8/?()7! /??(?1*! ./! +7:?/2,'*!4=,?! /11('4!4=/1I,7+727(?!

4=o'7:766!Z7(2*15?(.(:C%! +>317/.7+2*! /,2'7157*?! 4/?+! ./! '*15*'15*! *2! .*! 43<*.(>>*6*?2! 4=/?27:@?*+!

<7+/?2!-!6(4,.*'!./!'3>(?+*!766,?72/7'*!4/?+!.*+!6/./47*+!4*!./!>*/,!/++(173*+!/,!671'(97(2*!1,2/?3!

2*..*+!I,*!.=/1?3A!8/?()7!+=*?:/:*!4(?1!4/?+!.*!2'/72*6*?2!4*!.=/1?3!>/'!.=766,?(253'/>7*!</117?/.*A!+$-]!

!

E*!1/?474/2R</117?!1(?2'*! .=/1?3%!?(663!odnH1*RYY\%!*+2!*?!1(,'+!4*!43<*.(>>*6*?2!*2!*+2!

/12,*..*6*?2!*?!*++/7!4*!>5/+*! nA!E*2! *++/7! '/?4(67+3%! 1(?2'M.3%! *?!:'(,>*+!>/'/..@.*+!<7+*!-! 32,47*'!

.=7??(1,723%!./!2(.3'/97.723!*2!.=766,?(:3?71723!4*!1*!</117?!15*O!4*+!+,;*2+!v:3+!4*!\[!/?+!*2!>.,+A!

N*!</117?%!/467?7+2'3!*?!4(,9.*!/<*,:.*!*?!2'(7+!4(+*+!,?7I,*+!1'(7++/?2*+!h"K!µ:%!XK!µ:!*2!""K!µ:]!>/'!

<(7*!7?2'/6,+1,./7'*%!+*'/!1(6>/'3!-!.=7?;*127(?!4=,?!>./1*9(A!

N/!4/2*!4=/15@<*6*?2!4*!1*2!*++/7!*+2!*+2763*!>(,'!.=/??3*!"Y"#A!!

N*!?,63'(!4=74*?27)7/?2!/++(173!-!.=32,4*!*+2!SEVYK\#\#X#A!+$.]!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



! K$!

+++,! !=/"*92*.3-$#-%&"'*9-')*/-*.$&)"*"'*%3-$5"*9"*/:-%';*"(*%0')"&/)*-))0%&;)*

/0$)*9"*/-*9;/&>$-'%"**

&

!"! AB6>$%&4@?C6*B,$&$'&%-*,%&4$(+-:-%+2'*/0$%&

"

N=/1?3! *..*R6Q6*! (,! *?1('*! .*+! 6325(4*+! 253'/>*,27I,*+! ,27.7+3*+! >*,<*?2! *?4(66/:*'! ./!

)(?127(?!4*!9/''7@'*!1,2/?3*A! n.!1(?<7*?2!4(?1!4*! '/>>*.*'! .=76>('2/?1*!4*! .=/++(17/27(?!4=,?*!9(??*!

5C:7@?*! 4*! ./! >*/,! /,! 2'/72*6*?2! /?27R/1?37I,*%! /)7?! 4=(9+*'<*'! 4*+! '3+,.2/2+! /63.7('3+A! P?! *))*2%!

.=,27.7+/27(?! 4*! +(7?+! 4*'6(1(+6327I,*+! /4/>23+! >*,2! /,:6*?2*'! .=*))*2! 1,'/27)%! '34,7'*! .*+! *))*2+!

+*1(?4/7'*+!*2!/,++7!/63.7('*'!.=(9+*'</?1*!4*+!>/27*?2+A!!

"

-Z! Q)99%I-B)"

!

&'*67@'*6*?2%! .*!?*22(C/:*!4*! ./!>*/,!*+2!,?*!32/>*!>'76('47/.*! 15*O! .*+!>/27*?2+! /1?37I,*+%!

>,7+I,=*..*!</!>*'6*22'*!.=3.767?/27(?!4*!.=*J1@+!4*!+39,6%!4*+!76>,'*23+!*2!4*+!1*..,.*+!6('2*+!4*!./!

>*/,A!N/!>.,>/'2!4*+!4*'6/2(.(:,*+!'*1(66/?4*?2!,?!./</:*!97I,(2747*?!4*!./!>*/,!/<*1!,?!?*22(C/?2!

/4/>23%!+(72!,?!432*':*?2!/?7(?7I,*!4(,J%!+/?+!+/<(?%!?(?!7''72/?2%!?(?!/:'*++7)!*2!97*?!2(.3'3A!+$$])n.!+=/:72!

4*! +C?4*2%! <*?/?2! 4,! 6(2! a!+C?25*271! 4*2*':*?2!b%! /++(17/?2! >.,+7*,'+! /:*?2+! ./</?2+! 2*?+7(R/127)+!

+C?25327I,*+A!E(?2'/7'*6*?2!/,J!+/<(?+!I,7!>(++@4*?2!,?!>_!/.1/.7?%!.*+!+C?4*2+!(?2!,?!>_!/174*!>'(15*!

4*!1*.,7!4*!./!>*/,!h*?<7'(?!K%K]A!&/'!1(?+3I,*?2%!.*+!+C?4*2+!?=/:'*++*?2!>/+!./!>*/,!*2!'*+>*12*?2!+(?!

3I,7.79'*!>,7+I,=7.+!?=/.2@'*?2!>/+!.*!)7.6!5C4'(.7>747I,*!4*!+,')/1*A)+$(]!

N*+!+C?4*2+!+(?2!>'3+*?2+!+(,+!47))3'*?2*+!)('6*+!e!)('6*!+(.74*!h>/7?!4*'6/2(.(:7I,*]%!.7I,74*!(,!:*.A!

n.+!+=,27.7+*?2!+,'!>*/,!5,674*!*2!4(7<*?2!Q2'*!'7?13+A!n.!*J7+2*!3:/.*6*?2!4*+!>'3+*?2/27(?+!:/.3?7I,*+!

+/?+!'7?r/:*A!

!

F=/,2'*!>/'2%! .('+!4,!?*22(C/:*%! 7.!1(?<7*?2!4=3<72*'! .*! )'(22*6*?2!/:'*++7)!4*+!O(?*+!/))*123*+!

>(,'!>'3<*?7'!.=7''72/27(?!*2!.*+!2'/,6/27+6*+!4*+!1(634(?+!+(,+R;/1*?2+%!*?2'/7?/?2!,?*!7?)./66/27(?!

/11',*A) +$$]! m?*! )(7+! ./! >*/,! +@15*%! 7.! *+2! 1(?+*7..3! 4=/>/7+*'! ./! >*/,! /<*1! 4*+! >,.<3'7+/27(?+! 4=*/,!

25*'6/.*A!P?)7?%!7.!*+2!76>('2/?2!4*!'/>>*.*'!/,!>/27*?2!I,=7.!*+2!431(?+*7..3!4*!6/?7>,.*'!.*+!.3+7(?+%!4*!

.*+!>*'1*'! *2!4=*J2'/7'*! +*,.! .*! 1(?2*?,%!>,7+I,*!1*./!>*,2!>'(<(I,*'!4*+!>(,++3*+! 7?)./66/2(7'*+! *2!

.=/>>/'727(?!4=3<*?2,*..*+!171/2'71*+A!

"

"

"

"



KK

AZ _I7+-9-9(%&

n. *+2! -! ?(2*'! I,*! .=/1?3! *+2! /++(173*! -! ,?*!4767?,27(?!4*! .=5C4'/2/27(?!4*! ./! 1(,15*! 1('?3*A!

N=,27.7+/27(?! '3:,.7@'*! 4=,?! 36(..7*?2! *+2! 4(?1! 2'@+! 76>('2/?2*! 4/?+! .*! 2'/72*6*?2! 4*! .=/1?3%! /)7?!

4=/,:6*?2*'!./!2*?*,'!*?!5,674723!4*!.=3>74*'6*%!4=/74*'!-!./!'31,>3'/27(?!4*!./!9/''7@'*!1,2/?3*%!>,7+!

4*! '34,7'*! ./! +315*'*++*! *2! ./! 4*+I,/6/27(?! 4*! ./! >*/,A +$/] n.! 1(?<7*?2! 4(?1! 4*! 15(7+7'! ,?*! 1'@6*!

5C4'/2/?2*!/4/>23*%!?(?!1(634(:@?*%!1=*+2R-R47'*!I,7 ?*!)/<('7+*!>/+!.=/>>/'727(?!4*!1(634(?+!*2!?*!

9(,15*!>/+!.*+!>('*+!4*!./!>*/,A

N*+!1'@6*+!+(?2!4*+!36,.+7(?+!+76>.*+A E*..*+!-!,27.7+*'!15*O!.*+!>*/,J!/1?37I,*+!+(?2!.*+!36,.+7(?+!

Ns_%!+(72!.7>(>57.*!h>5/+*!47+>*'+3*]!4/?+!5C4'(>57.*!h>5/+*!47+>*'+/?2*]A!E*22*!)('6,./27(?!*+2!6(7?+!

:'/++*%!+=32/.*!)/17.*6*?2!+,'!./!>*/, *2!*+2!'/>74*6*?2!/9+('93*A

&/'! *J*6>.*%! ./! 1'@6* />/7+/?2* E.*/?/?1*! _C4'/, 4,! ./9('/2(7'*! H<@?*! *+2!

4*+27?3* >(,'! .*+! >*/,J! 7''723*+! *2! 4*++3153*+! >/'! .*+! 2'/72*6*?2+! /?27R/1?37I,*+%!

?(2/66*?2!4/?+!.*!1/+!4=,?!2'/72*6*?2!4=7+(2'327?(c?*!>/'!<(7*!('/.*A!

E*22*!1'@6*!5C4'/2/?2*!*+2! 1(6>(+3*!4*!:.C1(.3(.%! '*.7>74/?2%! /127)!>'31,'+*,' 4*+!

.7>74*+!*++*?27*.+ 4*!./!>*/,%!>,7+!4*!+,.)/2*!4*!4*J2'/?%!I,7!*+2!,?!/127)!1/.6/?2!.*+!

7''72/27(?+! *2! /223?,/?2! .*+! '(,:*,'+A P..*! /! ,?*! /127(?! '*.7>74/?2*%! ?(,''7++/?2*! *?!

'*+2/,'/?2!.*!1(?)('2!1,2/?3!*2!/>/7+/?2*A +$%]

n.!*+2!3:/.*6*?2!76>('2/?2!4=,27.7+*' ,?!9/,6*!./97/. 2'@+!5C4'/2/?2%!2(,2!/,!.(?:!4*!./!;(,'?3*%

>(,'!+(,./:*'!.*+!.@<'*+!+(,))'/?2!4*!+315*'*++*!+3<@'*!+,72*!-!,? 2'/72*6*?2!>/'!7+(2'327?(c?*!('/.*A

&,7+%! *?!1/+!4* +315*'*++*!(1,./7'*%! 7.! 1(?<7*?2!4=/467?7+2'*'!4*+! .,9'7)7/?2+!(1,./7'*+ (,!4*+!

./'6*+!/'27)717*..*+ 4/?+!.*!1,.!4*!+/1!1(?;(?127</.!7?)3'7*,' *2!4=3<72*'!.*!>('2!4*!.*?27..*+!4*!1(?2/12A

%!

+!

*+!

*?!



KL

.Z @%(&'".(A/2'"-*G"(5F)+=).9(%&'

n.! *+2! 3:/.*6*?2! >(++79.* 4=/>>.7I,*'! ,?! +(7?! 179.3! 47'*12*6*?2! +,' .*+! 76>*')*127(?+A! &/'!

*J*6>.*% E.*/?/?1*! E(6*4(6*4, 4=H<@?*! *+2! ,?! 1(?1*?2'3! I,7! .7672*! ./! )('6/27(?! 4*+! 671'(R

1(634(?+!*2!)/<('7+*!./!'3:'*++7(?!4*+!76>*')*127(?+ 4@+!+*>2!;(,'+!4=,27.7+/27(?A E*!+(7?!*+2!)('6,.3!-!

9/+*! 4*! 1(6*4(1./+27?%! *J2'/72! <3:32/.! 7++,! 4*+! :'/7?*+! 4*!E5/'4(?RB/'7*% I,7 179.*! 47'*12*6*?2! .*+!

671'(R1(634(?+ *2! .7672* .=/>>/'727(?!4*+!?(,<*/,J 9(,2(?+A!N=/127(?!/?27R'31747<*!*+2!1.7?7I,*6*?2!

>'(,<3*!>/'!.*!./9('/2(7'* *2!.*+!>'(>'7323+!4*!1*2!/127)!+(?2!9'*<*23*+A +$0]

N/! 6Q6*! :/66*! >'(>(+*! /,++7! ,?! +(7?! /++315/?2! .(1/.7+3%! /C/?2 >(,'! 9,2! 4*! '3+('9*'! .*+!

76>*')*127(?+!.(1/.7+3*+!2(,2!*?!.7672/?2!.*+!6/'I,*+!'3+74,*..*+!/<*1!4*,J!-!2'(7+!/>>.71/27(?+!>/'!;(,'A!

n.!*+2!1(6>(+3!4*!1(6*4(1./+27?!4(+3*!-!X!p%!4*!'327?/.435C4*!-!Y%\!p!/C/?2!,?*!/127(?!.7++/?2*!4,'/9.*!

+,'!.*+!6/'I,*+!'3+74,*..*+!*2!4=/174*!:.C1(.7I,*!-!L!p /,J!<*'2,+!*J)(.7/?2*+A +(']



! KX!

F*!?(69'*,J!./9('/2(7'*+!4*'6/2(.(:7I,*+!>'(>(+*?2!4*+!+(7?+!4*+27?3+!/,J!>*/,J!/1?37I,*+A!n.!

*+2!/,++7!>(++79.*!4*!172*'!.*+!:/66*+!+,7</?2*+!e!P))/1./',)4*!N/!d(15*R&(+/C%!}*'/1?C.,!4*!F,1'/C%!

8397,6,!4*!Z7(4*'6/%!_C+3/1,!4,!./9('/2(7'*!m'7/:*W!

"

"

"

"

07:,'*!"#!e!PJ*6>.*+!4*!>'(4,72+!4*'6(1(+6327I,*+!1(?2'*!.=/1?3!

"

7Z! LGF%'(9(%&"'%/-(+)"

!

N/!>5(2(>'(2*127(?!*+2!7?47+>*?+/9.*!>(,'!.*+!>*'+(??*+!/1?37I,*+A!P?!*))*2%!.*+!'/C(??*6*?2+!

,.2'/<7(.*2+!+(?2! .=,?!4*+!>'7?17>/,J!)/12*,'+!*J23'7*,'+!/))*12/?2! ./!>*/,A!n.!*+2!1(??,!I,*!.*+!'/C(?+!

mgH! *2! ./! .,67@'*! 9.*,*! >*,<*?2! /<(7'! 4*+! *))*2+! /?27R7?)./66/2(7'*+A! P?! *))*2%! .=*J>(+727(?! -! ,?!

7?2*'</..*!32'(72!4*!.,67@'*!9.*,*!h$YXR$"Y!?6]!4*,J!)(7+!>/'!+*6/7?*!>*?4/?2!17?I!+*6/7?*+!/!*?2'/7?3!

,?*!'34,127(?!4*!L$!p!4*+!.3+7(?+!4=/1?3!15*O!2'*?2*!>/27*?2+!/22*7?2+!4=/1?3!.3:@'*!-!6(43'3*A!+(&]))

P?!'*</?15*%!1*'2/7?*+!32,4*+!(?2!6(?2'3!I,*! .*+!mgZ!>'(<(I,*?2! ./!>'(.7)3'/27(?!4*+!+39(1C2*+%! ./!

+31'327(?!4*!+39,6!*2!.=*J>'*++7(?!4*!1C2(`7?*+!7?)./66/2(7'*+%!)/<('7+/?2!/7?+7!.*!43<*.(>>*6*?2!*2!



K[

.=/::'/</27(?!4*+!.3+7(?+!/1?37I,*+A!&,7+%!7.!1(?<7*?2!4*!?(2*'!I,=7.!*J7+2*!,?!'7+I,*!4=5C>*'>7:6*?2/27(?!

15*O!.*+!>/27*?2+!4*!>5(2(2C>*+!)(?13+!.('+!4=,?*!*J>(+727(?A +(&]

P?!(,2'*%!>.,+7*,'+! 2'/72*6*?2+!/?27R/1?37I,*+! 2*.+!I,*! .*+! 232'/1C1.7?*+!*2! .=7+(2'327?(c?*!('/.*

+(?2!>5(2(+*?+797.7+/?2+ *2!?31*++72*?2!,?*!>'(2*127(?!+(./7'*A &/'!1(?+3I,*?2%! .=,27.7+/27(?!4=,?!31'/?!

+(./7'*!>*,2!'34,7'*!.=7?).,*?1*!4*+!'/C(?+!mg!+,'!./!9/''7@'*!1,2/?3*%!'34,7'*!.*+!*))*2+!+*1(?4/7'*+!4*+!

63471/6*?2+!>5(2(+*?+79.*+!*2!*6>Q15*'!./!>7:6*?2/27(?!4*!./!>*/,!/>'@+!,?*!7?)./66/27(?A!+$/]

N*+!>'(4,72+!+(./7'*+!,27.7+3+!4(7<*?2!Q2'*!?(?!1(634(:@?*+%!/<*1!,?*!2*J2,'*!).,74*!*2!?(?!:'/++*A!

&(,'!+/<(7'!+7!,?!>'(4,72!*+2!?(?!1(634(:@?*%!7.!)/,2!<3'7)7*'!./!.7+2*!4*+!*J17>7*?2+A

n.!1(?<7*?2!4=/>>.7I,*'!,?!>'(4,72!/<*1!,?!7?471*!4*!>'(2*127(?!3.*<3!*2!,?!./':*!+>*12'*! 7?1.,/?2! .*+!

'/C(?+!mgH!*2!mgZA &/'!*J*6>.*%!.=36,.+7(?!+(./7'*!E.*/?/?1*,)0&8 KYz!4,!./9('/2(7'*!H<@?*!*+2!

4*+27?3*!/,J!>*/,J!:'/++*+!-!76>*')*127(?+% :'v1*!-!./!6(?(./,'7?*%!/127)!+39(R'3:,./2*,'A!P..*!>(++@4*

,?*!2'@+!5/,2*!>'(2*127(?!*2!,?!)7.2'*!+(./7'* 2'@+!./':*%!/>>*.3!V'7H+('Z!�%!1(?2'* .*+!'/C(?+!mg!*2!./!

.,67@'*!9.*,*A! +(*] F*!>.,+%!.=*J17>7*?2 5C4'/2/?2!>'3+*?2!4/?+!./!1'@6*!+(./7'*!>*,2!/,++7!/63.7('*'!./!

)(?127(?!4*!9/''7@'*!1,2/?3* *2!)/17.72*'!.=/>>.71/27(?!4*!./!1'@6*!+,'!./!>*/,A!E*.,7!1(,'/66*?2 ,27.7+3!

*+2!./!:.C13'7?*%!>(++34/?2 /7?+7 4*+!>'(>'7323+!5C4'/2/?2*+!*2!36(..7*?2*+A

n.!)/,2 '*?(,<*.*'!)'3I,*66*?2!.=/>>.71/27(?!/)7?!4*!6/7?2*?7'!,?*!>'(2*127(?!(>276/.*%!+(72!2(,2*+!.*+!

4*,J!5*,'*+%!>,7+ />'@+!15/I,*!9/7:?/4* *2!+3/?1*!4*!+>('2A

07:,'*!"$ e!PJ*6>.*+ 4*!>'(4,72+!+(./7'*+!/4/>23+!/,J!>*/,J!/1?37I,*+



! K^!

5"! D24$:*,$%&,)'0($>>$%&$'&:-+.>2+$,')*($%&

"

F/?+!.*+!)('6*+!4=/1?3!.3:@'*+!*2!?(?!1(6>.7I,3*+%!7.!*+2!>(++79.*!4=,27.7+*'!4*+!/.2*'?/27<*+!/,J!

2'/72*6*?2+! /..(>/257I,*+! 1(?<*?27(??*.+A! n.! +=/:72! 4*+! 6325(4*+! 1(6>.36*?2/7'*+! 2*..*+! I,*!

.=5(63(>/257*%!./!>5C2(253'/>7*%!.=/'(6/253'/>7*!(,!*?1('*!./!671'(?,2'727(?A!

"

)1! E-+2-.)'?*$&

!

N=5(63(>/257*!*+2!,?*!634*17?*!2'@+!7?47<74,/.7+3*!*2!I,7!*+2!-!/4/>2*'!/,!1/+!>/'!1/+A!P..*!*+2!

>*'+(??/.7+3*! *2! >'*?4! *?! 1(6>2*! ./! :.(9/.723! 4,! >/27*?2! +(72! +(?! 2*''/7?%! +(?! *?<7'(??*6*?2%! +*+!

/?23134*?2+%!+(?!6(4*!4*!<7*%!/7?+7!I,*!.=('7:7?*!4*!./!6/./47*A!V(,2*)(7+%!1*'2/7?*+!+(,15*+!'*<7*??*?2!

)'3I,*66*?2! 15*O! .*+! >/27*?2+! /1?37I,*+A! n.! 1(?<7*?2! 4=/9('4! 4*! 432*12*'! ./! >'3+*?1*! 4*! .3+7(?+!

'32*?27(??*..*+!(,!4*!.3+7(?+!7?)./66/2(7'*+!.('+!4,!15(7J!4,!2'/72*6*?2!5(63(>/257I,*A!+(-]1)+(.]!

!

&'*67@'*6*?2%!4/?+!.*!1/+!4*!.3+7(?+!'32*?27(??*..*+%!4*,J!+(,15*+!5(63(>/257I,*+!+(?2!1(?+*7..3*+%!-!

47+2/?1*!4*+!'*>/+!e!

"! 8)()2%/0#0)-1((%'/0!K!E_!e!*?!1/+!4*!>(7?2+!?(7'+!(,!4*!671'(`C+2*+!*2!>(,'!2'/72*'!.=*J1@+!4*!

+39,6%!-!'/7+(?!4*!2'(7+!:'/?,.*+!2'(7+!)(7+!>/'!;(,'A!

"! 91-./0#0/.%1-%'/0!\K!E_!e!-!>'*?4'*!,?*!4(+*!*?27@'*!>/'!+*6/7?*!>*?4/?2!2'(7+!6(7+!+7!./!>*/,!

4,!<7+/:*!*+2!:'/++*!*2!+=7.!C!/!,?*!/22*7?2*!4,!1,7'!15*<*.,A!

!

F*,J7@6*6*?2%! >.,+7*,'+! +(,15*+! +(?2! 3:/.*6*?2! ,27.7+3*+! 4/?+! .*! 1/+! 4*! ./! >'3+*?1*! 4*! .3+7(?+!

7?)./66/2(7'*+!e!!

"! :/;)2%1#<103+,1!K!E_!e!>'*?4'*!17?I!:'/?,.*+!>/'!;(,'!+7!.*+!1(634(?+!+(?2!7?)*123+%!.*+!>/>,.*+!

+(?2!7?4,'3*+!*2!4(,.(,'*,+*+%!>,7+!*?!1/+!4=/::'/</27(?!/</?2!.*+!'@:.*+%!4(?1!-!1(?+*7..*'!15*O!

.*+!/4(.*+1*?2*+!*2!.*+!)*66*+A!

"! =)51.# ,/(&/.%,# '1('1.)/0! #Y! E_!e! ,?*! 4(+*! >/'! ;(,'! >*?4/?2! 2'(7+! ;(,'+%! >(,'! ,?*! /1?3!

>,+2,.*,+*%!5C>*'+*?+79.*!/,!2(,15*'A!

"! >1(%/0#3.+01-/0!X!E_!e!+7!.*+!.3+7(?+!+(?2!.(1/.7+3*+!/,!?7<*/,!4*!./!)7:,'*%!4*!./!>(72'7?*!*2!4*+!

3>/,.*+%!-!'/7+(?!4*!17?I!:'/?,.*+!>/'!;(,'A!

"! 8/(&/.# %+$1-/0! \K! E_!e! >(,'! .7672*'! .=7?)./66/27(?%! ,?*! 4(+*! >/'! +*6/7?*%! >/'! *J*6>.*! *?!

/.2*'?/?1*!/<*1!91-./0#0/.%1-%'/0A!

!

!

!

!



! LY!

P?)7?%!*?!1/+!4*!171/2'71*+!(,!>(,'!.*+!3<72*'%!4*,J!'*6@4*+!5(63(>/257I,*+!>*,<*?2!Q2'*!1(?+*7..3+!e!

"! ?2-%0+2%/0#-1.-1.%'/0!^!E_!e!*?!1/+!4=3',>27(?!>,+2,.*,+*!(,!>,',.*?2*!./7++/?2!4*+!6/'I,*+!

9.*,v2'*+!*2!<7(./13*+%!-!'/7+(?!4*!17?I!:'/?,.*+!>/'!;(,'A!

"! @.15A%-),!\K!E_!e!+7!.*+!171/2'71*+!+(?2!153.(c4*+%!-!'/7+(?!4*!17?I!:'/?,.*+!>/'!;(,'A!

!

n.!1(?<7*?2!4=*+>/1*'!.*+!>'7+*+!.('+!4*!.=/63.7('/27(?!4*+!+C6>2M6*+A!&,7+%!.*+!47.,27(?+!+(?2!-!/4/>2*'!

+*.(?!./!+3<3'723!>.,+!(,!6(7?+!76>('2/?2*!4*+!.3+7(?+A!

!

F1! G?C'-'?2().*$&

!

E*'2/7?*+!>./?2*+%!>/'!<(7*!('/.*!(,!.(1/.*%!>*,<*?2!Q2'*!,27.7+3*+!1(?2'*!.=/1?3!.3:@'*A!!

P?!>5C2(253'/>7*%!7.!1(?<7*?2!4=/++(17*'!>.,+7*,'+!>./?2*+!634717?/.*+!/)7?!4=/<(7'!,?*!+C?*':7*!*?2'*!.*+!

>'7?17>*+!/127)+!*2!4=(92*?7'!/7?+7!,?!./':*!+>*12'*!4=/127<723!*2!,?*!*))71/1723!(>276/.*A!n.!*+2!76>('2/?2!

4=/++(17*'!4*+!>./?2*+!/,J!<*'2,+!1(6>.36*?2/7'*+%!>,7+!4*!>*'+(??/.7+*'!.*!63./?:*!*2!4*!.*!179.*'!+*.(?!

.*+!9*+(7?+!4,!>/27*?2A!+($]!

n.! +=/:72! 4*! >./?2*+! 472*+! 43>,'/27<*+%! 1=*+2R-R47'*! I,7! <(?2! )/<('7+*'! .=3.767?/27(?! 4*+! 2(J7?*+! *2! 4*+!

4315*2+! (':/?7I,*+%! (,! *?1('*! /C/?2! 4*+! >'(>'7323+! /?27R7?)./66/2(7'*+%! /?279/123'7*??*+%! +39(R

'3:,./2'71*+%!171/2'7+/?2*+W!

N*!2'/72*6*?2!4(72!:3?3'/.*6*?2!Q2'*!>'7+!4,'/?2!,?!6(7+A!!

!

N*+!>./?2*+!634717?/.*+!+,7</?2*+!+=/<@'*?2!Q2'*!7?23'*++/?2*+!.('+!4*!./!>'7+*!*?!15/':*!4*!.=/1?3!e!!

!

"! Z/'4/?*!h?.'-%/0#(1551%!'/17?*]%!4*!./!)/67..*!4*+!H+23'/13*+%!/!4*+!>'(>'7323+!43>,'/27<*+!*2!

/?279/123'7*??*+A! P?! *))*2%! *..*! 1(?27*?2! 4*+! 1(6>(+3+! >(.C7?+/2,'3+! /<*1! 4*+! <*'2,+!

/?279/123'7*??*+!*2!/?27)(?:7I,*+%!>,7+!/,++7!4*!.=7?,.7?*!4(?2!.=/127(?!*+2!>'(15*!4*!./!>3?717..7?*!

*J>.7I,/?2!3:/.*6*?2!.=/127(?!/?279/123'7*??*A!!

F*!>.,+%! ./! '/17?*!4*!9/'4/?*!*+2!1(6>(+3*!4*!>(.C>53?(.+%!1*!I,7! .,7!1(?)@'*!+*+!>'(>'7323+!

43>,'/27<*+%!>*'6*22/?2!/7?+7!4*!4'/7?*'!.=(':/?7+6*!*2!4=3.767?*'!/,!?7<*/,!4,!)(7*!*2!4*+!'*7?+!

2(,2*+!.*+!2(J7?*+!I,7!)/<('7+*!,?*!/>>/'727(?!4*+!.3+7(?+!/1?37I,*+A!n.!*+2!4(?1!-!?(2*'!I,*!.*!

4'/7?/:*!*+2!>'76('47/.!4/?+!./!>'7+*!*?!15/':*!4*!.=/1?3A!

n.!*J7+2*!4*+!:3.,.*+!4*!'/17?*!4*!9/'4/?*%!4(?2!7.!)/,2!)/7'*!,?*!1,'*!4=,?!6(7+!6/J76,6!-!'/7+(?!

4=,?*!:3.,.*!6/27?!*2!+(7'!(,!>*,2!Q2'*!*6>.(C3*!*?!431(127(?A!+((])

!

!

!

!



! L\!

"! &*?+3*!+/,</:*!hB%+(1#-.%'+(+.%!>/'27*!/3'7*??*!).*,'7*]%!4*!./!)/67..*!4*+!g7(./13*+%!*+2!/,++7!,?*!

>./?2*!43>,'/27<*A!E*22*!/127(?!*+2!'*?)('13*!>/'!./!>'3+*?1*!4*!6,17./:*+!/C/?2!4*+!>'(>'7323+!

./J/27<*+A!F*!>.,+%!1*22*!>./?2*!*+2!'715*!*?!2/?7?+%!1*!I,7!>*'6*2!4*!)'*7?*'!./!+31'327(?!4*!+39,6!

:'v1*! -! .*,'+! >'(>'7323+! /+2'7?:*?2*+A! F=/,2'*! >/'2%! *..*! >(++@4*! 3:/.*6*?2! ,?*! /127(?!

/?27(JC4/?2*!+,'!./!>*/,%!>,7+I,*!./!>/'27*!/3'7*??*!4*!./!>*?+3*!+/,</:*!'*?)*'6*!3:/.*6*?2!4*!

./!<72/67?*!P!*2!4*+!)./<(?(c4*+A!

H!/467?7+2'*'!*?!7?),+7(?!(,!+(,+!)('6*!4*!:3.,.*!-!'/7+(?!4=,?*!.*!6/27?!*2!4=,?*!.*!+(7'A!+((]!

!

"! o'27*!hC.-%'1#$%+%'1%!>/'27*!/3'7*??*!*2!'/17?*]%!4*!./!)/67..*!4*+!m'271/13*+%!/!,?*!/127(?!/?27R

7?)./66/2(7'*A!P?!*))*2%!*..*!*+2!'715*!*?!(.7:(R3.36*?2+!2*.+!I,*!.*!O7?1%!>,7+!*?!+*.+!67?3'/,J!

1(66*!.*!1/.17,6%!.*!>(2/++7,6%!.*!)*'!*2!.*!6/:?3+7,6A!N=*))*2!/?27R7?)./66/2(7'*%!76>('2/?2*!

4/?+!.*!2'/72*6*?2!4*!.=/1?3%!*+2!>'7?17>/.*6*?2!4w!-!./!>'3+*?1*!4*!O7?1A!N*+!)*,7..*+!*2!.*+!'/17?*+!

4*!.=('27*!+(?2!3:/.*6*?2!,27.7+3*+!1(?2'*!.=5C>*'+39(''53*A!

8(,+!)('6*!4*!>(,4'*%!*..*!>*,2!Q2'*!7?1('>('3*!4/?+!,?!6/+I,*!(,!*+2!,27.7+3*!*?!1,'*!4*!I,/2'*!

+*6/7?*+!+(,+!)('6*!4*!:3.,.*+A!+((]!

!

P?! (,2'*%! 7.! *J7+2*! 3:/.*6*?2! 4*+! >./?2*+! U+2'(:@?*R.7`*%! 1=*+2R-R47'*! I,7! 1(?27*??*?2! 4*+!

+,9+2/?1*+!/127<*+!/<*1!,?*!/127(?!(*+2'(:3?7I,*%!2*..*+!I,*!./!+/,:*!h81(D%1#+&&%'%21(%,]!*2!.*!5(,9.(?!

h=/0/(/,#(/5/(/,]A!P?!*))*2%!./!1(6>(+/?2*!5('6(?/.*!*+2!-!>'*?4'*!*?!1(?+743'/27(?!4/?+!.*!2'/72*6*?2!

4*!.=/1?3!*?!'/7+(?!4*!.=/,:6*?2/27(?!4,!2/,J!4=/?4'(:@?*+!15*O!1*+!>/27*?2+A!+($]!

!

&/'!6*+,'*!4*!>'31/,27(?!*2!*?!.=/9+*?1*!4=32,4*+!'3/.7+3*+%!1*+!>./?2*+!+(?2!431(?+*7..3*+!15*O!

.*+!)*66*+!*?1*7?2*+!(,!/../72/?2*+A!

!

!

!

!

!

!

!

!

!

!

!

!

!



! L"!

:1! H(-+)'?2().*$&

!

N=/'(6/253'/>7*!*+2!3:/.*6*?2!,?*!6325(4*!/.2*'?/27<*!*2!1(6>.36*?2/7'*%!>'3+*?2/?2!,?!7?23'Q2!

6/;*,'! 4/?+! 2'/72*6*?2! 4*! .=/1?3A! P?! *))*2%! 4*! ?(69'*,+*+! 5,7.*+! *++*?27*..*+! h_P]! >(++@4*?2! 4*+!

>'(>'7323+!/?27R7?)./66/2(7'*+%!/?279/123'7*??*+%!'3:3?3'/?2*+%!171/2'7+/?2*+!*2!/>/7+/?2*+!4*!./!>*/,A!

&/'!.*,'+!<*'2,+!/?27R7?)*127*,+*+%!.*+!5,7.*+!*++*?27*..*+!;(,*?2!,?!'M.*!/?2797(27I,*!1(?2'*!.*!:*'6*!!"#

1'2),%!)('2*6*?2!76>.7I,3!4/?+!.*!43<*.(>>*6*?2!4*+!.3+7(?+!/1?37I,*+!*2!.7672*?2!/7?+7!.=7?)./66/27(?A!

!

&/'67!1*..*+R17%!7.!*+2!>(++79.*!4*!172*'!.*+!5,7.*+!*++*?27*..*+!+,7</?2*+!e!

"! H'9'*!-! 253!hE)(1()/'1#1(-).2%&+(%1]%!4*! ./!)/67..*!4*+!BC'2/13*+%!*+2!,?*!4*+!>'7?17>/.*+!_P!

,27.7+3*+!1(?2'*!.=/1?3A!P..*!*+2!/?279/123'7*??*!*2!1(6>(+3*!6/;('72/7'*6*?2!4*!2*'>7?@?*R$R(.!

h#Y!-!$Y!p]%!6(?(2*'>3?(.!/C/?2!,?!>,7++/?2!>(,<(7'!/?27R7?)*127*,J!/<*1!,?!+>*12'*!4=/127(?!

./':*A! P?+,72*%! .*! 2*'>7?@?*R$R(.! >(++@4*! ,?*! /127<723! 766,?(+276,./?2*! >/'! +276,./27(?! 4*!

.=/127<723!4*+!.*,1(1C2*+!*2!</!'*?)('1*'!.*+!43)*?+*+!1*..,./7'*+!4*!.=(':/?7+6*A!&/'!<(7*!1,2/?3*%!

7.!*+2!>(++79.*!4=/>>.7I,*'! .(1/.*6*?2!,?*!:(,22*!>,'*!4=_P!+,'!15/I,*!9(,2(?%!-! .=/74*!4=,?!

1(2(?R27:*%!6/27?!*2!+(7'%!+,'!,?!<7+/:*!>'(>'*!*2!+*1A!n.!1(?<7*?2!4*!)/7'*!,?*!+*6/7?*!4*!>/,+*!

/>'@+!2'(7+!+*6/7?*+!4=,27.7+/27(?A!+($]!

n.!*+2!-!?(2*'!I,*!+(?!*))71/1723!+*'/72!1(6>/'/9.*!-!,?!:*.!-!9/+*!4*!>*'(JC4*!4*!9*?O(C.*A!P?!

*))*2%!,?!*++/7!1.7?7I,*!'/?4(67+3!*?!+76>.*!/<*,:.*!+,'!\"$!>/27*?2+!/22*7?2+!4=/1?3! .3:@'*!-!

6(43'3*!/!323!'3/.7+3!/)7?!4*!1(6>/'*'!.=*))71/1723!/7?+7!I,*!./!2(.3'/?1*!1,2/?3*!4=,?!:*.!-!K!p!

4=5,7.*! *++*?27*..*! 4=/'9'*! -! 253! *2! 4=,?! :*.! 4*! >*'(JC4*! 4*! 9*?O(C.*! 4(+3! -! K!pA! 8*.(?! .*+!

'3+,.2/2+! 4*! 1*22*! 32,4*%! .*+! 4*,J! :'(,>*+! 4*! >/27*?2+! 2'/723+! (?2! *,! ,?! *))*2! +7:?7)71/27)! +,'!

.=/63.7('/27(?!4*!.=/1?3!>/'!'34,127(?!4,!?(69'*!4*!.3+7(?+!'32*?27(??*..*+!(,!7?)./66/2(7'*+!

/>'@+!2'(7+!6(7+!4=,27.7+/27(?A!V(,2*)(7+%!1*2!*))*2!93?3)7I,*!/!323!(9+*'<3!>.,+!2/'47<*6*?2!4/?+!

.*!1/+!4=,?!2'/72*6*?2!-!9/+*!4=/'9'*!-!253A!B/.:'3!1*./%!4/?+!1*!1/+R17%!6(7?+!4=*))*2+!+*1(?4/7'*+!

(?2!323!?(27)73+!*2!4(?1!,?*!6*7..*,'*!2(.3'/?1*!1,2/?3*A!+(/]1)+(%])

!

"! N/</?4*!())717?/.*!(,!<'/7*!(,!)7?*!hF1D12$/(1#12;/,-%&+(%1]%!4*!./!)/67..*!4*+!N/67/13*+%!*+2!

1(6>(+3*! >'7?17>/.*6*?2! 4=/132/2*! 4*! .7?/.C.*%! >,7+! 4*! .7?/.(.%!6(?(2*'>3?(.! '*+>(?+/9.*! 4*!

.=/127<723!/?27R7?)*127*,+*A!j'v1*!-!+*+!>'(>'7323+!/?279/123'7*??*+%!.=_P!4*!./</?4*!*+2!.=,?*!4*+!

>.,+!,27.7+3*+!4/?+!.*+!/22*7?2*+!4*!./!>*/,!2*..*+!I,*!.=/1?3A!P?+,72*%!.*!.7?/.(.!/!,?*!/127(?!+,'!.*+!

'31*>2*,'+!(>7(c4*+!*2!</!7?579*'!./!2'/?+67++7(?!4,!6*++/:*!4*!4(,.*,'!<*'+!.*!1*'<*/,%!4=(t!+(?!

*))*2! /?2/.:7I,*A!F*! >.,+%! .=5,7.*! *++*?27*..*! 4*! ./</?4*! ())717?/.*! *+2! +(,<*?2! ,27.7+3*! 1(?2'*!

.=/1?3!>(,'!+*+!>'(>'7323+!171/2'7+/?2*+!*2!'3:3?3'/2'71*+!4*!./!>*/,A!P?!*))*2%!*..*!>(++@4*!,?*!

2'@+! 9(??*! 2(.3'/?1*! 1,2/?3*%! 1(?2'/7'*6*?2! -! ./! ./</?4*! /+>71%! 1(6>(+3*! 4*! 1/6>5'*A)P..*!

+=,27.7+*!>/'!<(7*!1,2/?3*%!>,'*!(,!47.,3*A!+($]!



! L#!

&/'!/7..*,'+%!.=5,7.*!*++*?27*..*!>*,2!3:/.*6*?2!Q2'*!/++(173*!/,!2'/72*6*?2!/..(>/257I,*A!P?!*))*2%!

.*!.7?/.(.!/++(173!/,J!/?2797(27I,*+!>*,2!/,:6*?2*'!.=*))71/1723!9/123'7*??*%!*?2'/7?/?2!/7?+7!,?*!

/127<723! +C?*':7I,*! 1(?2'*! .*+! +(,15*+! 9/123'7*??*+%! >,7+! /:7'! 1(?2'*! 1*..*+! I,7! +(?2! >.,+!

'3+7+2/?2*+A!+(0])

!

"! &/.6/'(+/!h!G03+5+;+2#01.-%2%%#D1.#0+-%1]%!4*!./!)/67..*!4*+!&(/13*+%!_P!1(?+272,3*!-![Y!p!

4*!:3'/?7(.%!6(?(2*'>3?(.!.*!>.,+!/?27R7?)*127*,JA!E=*+2!,?!/?279/123'7*?!>,7++/?2!-!./':*!+>*12'*%!

,?! /?276C1(+7I,*! *2! ,?! /?27<7'/.A! 8*+! >'(>'7323+! .,7! 1(?)@'*?2! ,?*! >./1*! 76>('2/?2*! *?!

4*'6/2(.(:7*%!4(?2!.=/1?3A!+((]!

!

"! E72'(?!h!%-./,#(%0+2]%!4*!./!)/67..*!4*+!d,2/13*+%!*+2!,?*!5,7.*!*++*?27*..*!/?279/123'7*??*%!/?27R

7?)./66/2(7'*%!'3:,./2'71*!4*!+39,6!*2!/+2'7?:*?2*A!&/'!+(?!*))*2!/+2'7?:*?2%!1*22*!_P!>*'6*2!4*!

'*++*''*'! .*+! >('*+! 4*! ./! >*/,%! +(,<*?2! 47./23+! .('+! 4*! .=/1?3A! P?+,72*%! *..*! *+2! 1(6>(+3*! 4*!

6(?(2*'>@?*+! 4(?2! .*! .76(?@?*! >'7?17>/.*6*?2! *2! 4=/.435C4*+A! N*! .76(?@?*! *+2! ,?! /:*?2!

/?27671'(97*?! >,7++/?2A! n.! /! 323! 436(?2'3! I,=7.! >'(<(I,/72! ./! 4*+2',127(?! 4*! ./! 6('>5(.(:7*!

1*..,./7'*!*2!4*!.=7?23:'723!4*!./!>/'(7!1*..,./7'*!9/123'7*??*%!2(,2!*?!*?4(66/:*/?2!./!6*69'/?*!

1*..,./7'*%! *?! /,:6*?2/?2! +/! >*'63/97.723! *2! *?! '34,7+/?2! .=/127<723! 632/9(.7I,*! 4,! +C+2@6*!

'*+>7'/2(7'*A!N=_P!4*!172'(?!>*,2!>'(<(I,*'!4*+!'3/127(?+!>5(2(2(J7I,*+%!>,7+I,=*..*!1(?27*?2!4*+!

),'(1(,6/'7?*+!1(66*!.*!>+('/.@?*!*2!.*!9*':/>2@?*%!I,7!+(?2!>5(2(+*?+797.7+/?2*+A!n.!)/,2!<*7..*'!

-!3<72*'!.=*J>(+727(?!+(./7'*!/>'@+!+(?!/>>.71/27(?%!>,7+!7.!1(?<7*?2!4*!.=,27.7+*'!47.,3*A!+(0]!

!

n.!*J7+2*!,?!'(..R(?!8o8!>*/,,!4,!./9('/2(7'*!&,'*++*?27*.%!1(6>(+3!4*!\\!5,7.*+!*++*?27*..*+!4(?2!

.*!9(7+!4*!'(+*%!.*!1.(,!4*!:7'().*%!.*!'(6/'7?!-!<*'93?(?*%!.=*,1/.C>2,+%!.*!:*?3<'7*'%!.*!:3'/?7,6%!./!

./</?4*%!.*!./</?47?%!.*!>/.6/'(+/%!.*!'(6/'7?!-!17?3(.*!*2!.=/'9'*!-!253A!E*!+(7?!/?27R76>*')*127(?+!/74*!

-! /++315*'! *2! >,'7)7*'! .*+! >*/,J! /1?37I,*+%! -! '/7+(?! 4*! 4*,J! />>.71/27(?+! >/'! ;(,'%! +,'! ,?*! >*/,!

>'3/./9.*6*?2!?*22(C3*!*2!+@15*A!+/']!

!

n.!1(?<7*?2!4*!?*!>/+!1(?+*7..*'!.=,+/:*!4*!1*+!5,7.*+!*++*?27*..*+!15*O!.*+!)*66*+!*?1*7?2*+!*2!

/../72/?2*+%!>/'!6*+,'*!4*!>'31/,27(?!*2!*?!.=/9+*?1*!4=32,4*+!'3/.7+3*+A!P?!(,2'*%!1*+!5,7.*+!*++*?27*..*+!

+(?2! 3:/.*6*?2! 431(?+*7..3*+! 15*O! .*+! >*'+(??*+! 3>7.*>27I,*+! *2! /+256/27I,*+%! >,7+! 15*O! .=*?)/?2! 4*!

6(7?+!4*!X!/?+!*?!.=/9+*?1*!4=/<7+!63471/.A!

!

P?!1(?1.,+7(?%! .=,27.7+/27(?!4*+!5,7.*+!*++*?27*..*+!+=/<@'*!Q2'*!4*!>.,+!*?!>.,+! 7?23'*++/?2*!*?!

'/7+(?!4*!.=36*':*?1*!4*!./!'3+7+2/?1*!/,J!/?2797(27I,*+A!P?!*))*2%!.*+!?(69'*,J!1(6>(+/?2+%!?(2/66*?2!

2*'>3?7I,*+%! /,J!>,7++/?2*+!>'(>'7323+! /?27R7?)*127*,+*+! ;(,*?2! ,?! 'M.*! *))71/1*!4/?+! ./! '34,127(?!4*+!

.3+7(?+!7?)./66/2(7'*+!4*!.=/1?3A!!



! L$!

41! D*:(-,0'(*'*-,&

!

N/! 671'(?,2'727(?! *+2! ,?*! />>'(15*! 253'/>*,27I,*! I,7! 1(?+7+2*! -! 1(''7:*'! .*+! 1/'*?1*+! *?!

671'(?,2'76*?2+%! 2*.+! I,*! .*+! <72/67?*+%! .*+!67?3'/,J%! .*+! (.7:(R3.36*?2+! (,! *?1('*! .*+! /174*+! :'/+!

*++*?27*.+%!/)7?!4=(>2767+*'!.=32/2!4*!+/?23!4*!./!>*'+(??*!*2!4*!>'3<*?7'!.*+!>/25(.(:7*+A!

!

F/?+! .*! 2'/72*6*?2! 4*! .=/1?3%! ./! ?,2'7253'/>7*! >*,2! ;(,*'! ,?! 'M.*! 76>('2/?2%! >,7+I,*! 1*'2/7?+!

671'(?,2'76*?2+!>*,<*?2!/<(7'!,?!76>/12!+,'!./!+/?23!4*!./!>*/,!*2!+(?2!76>.7I,3+!4/?+!./!'3:,./27(?!4*!

./!+31'327(?!4*!+39,6%! ./!'34,127(?!4*! .=7?)./66/27(?%! ./!171/2'7+/27(?!/7?+7!I,*! ./!'3:3?3'/27(?!4*! ./!

>*/,A!m?*!/>>'(15*!671'(?,2'727(??*..*!>*,2!4(?1!+=/<3'*'!Q2'*!7?23'*++/?2*A!&/'!*J*6>.*%!.*+!<72/67?*+!

H%!Z%!E%!F%!P%!.*!O7?1%!.*!+3.3?7,6!*2!.*+!/174*+!:'/+!(63:/R#!(?2!)/72!.=(9;*2!4*!I,*.I,*+!32,4*+!>(,'!

3</.,*'!.*,'!*))*2!93?3)7I,*!+,'!.=/1?3A!

!

V(,2! 4=/9('4%! 7.! 1(?<7*?2! 4*! 432/7..*'! .*! 'M.*! 4*+! 47))3'*?2*+! <72/67?*+! 76>('2/?2*+! 4/?+! .*!

2'/72*6*?2! 4*! .=/1?3%! >(,</?2! >'3<*?7'! (,! /223?,*'! .*+! .3+7(?+%!6/7+! /,++7! /,:6*?2*'! .=*))71/1723! 4,!

2'/72*6*?2!/..(>/257I,*A!+/&]!

&'*67@'*6*?2%!./!<72/67?*!H!/!,?!'M.*!4/?+!./!)('6/27(?!4*!?(,<*..*+!1*..,.*+!*2!/113.@'*!.*,'!

>'(1*++,+!4*!'3:3?3'/27(?A!N*+!+(,'1*+!*?!<72/67?*!H!+(?2!>'7?17>/.*6*?2!.=5,7.*!4*!)(7*!4*!6(',*%!.*+!

>(7++(?+%!.*+!/9/2+!*2!.*!)(7*!4*!<*/,!4=('7:7?*!/?76/.*%!>,7+!./!>/2/2*!4(,1*%!./!1/'(22*%!.*+!1(,':*+%!/7?+7!

I,*!.=/9'71(2!4=('7:7?*!<3:32/.*A!+/*]!

P?+,72*%!.*+!<72/67?*+!Z\%!Z"%!Z#%!ZK%!ZL!*2!ZX!>*,<*?2!Q2'*!/467?7+2'3*+!4/?+!.*!2'/72*6*?2!4*!

.=/1?3%!/C/?2!>(,'!'M.*!>'7?17>/.!.=7?579727(?!4*!./!+31'327(?!4*!+39,6!*2!./!'34,127(?!4*!./!1(.(?7+/27(?!

4*!!/-%31'-).%/0#1'2),"!P..*+!+(?2!>'3+*?2*+!4/?+!.*+!.*<,'*+%!.*+!?(7J%!.*+!).(1(?+!4=/<(7?*!*2!.*+!/9/2+A!

V(,2*)(7+%!7.!*+2!?31*++/7'*!4*!1(?2'M.*'!+(?!/>>('2!*?!<72/67?*!Z\"%!>,7+I,=,?!+,'4(+/:*!>*,2!/::'/<*'!

.*+!.3+7(?+!/1?37I,*+%!?(2/66*?2!15*O!.*+!)*66*+A!+/&]!

n.!C!/!./!<72/67?*!E!I,7!>(++@4*!4*+!>'(>'7323+!/?27R7?)./66/2(7'*+A!P?!*))*2%!./!<72/67?*!E!/!./!

1/>/1723! 4=7?579*'! ./! <(7*! 4*! +7:?/.7+/27(?!S0RκZ%! I,7! *+2! '*+>(?+/9.*! 4*! .=/127</27(?! 4*+! 1C2(`7?*+!

7?)./66/2(7'*+A!P..*!*+2!/,++7!1(??,*!>/'!+(?!/127(?!/?27(JC4/?2*%!93?3)7I,*!>(,'!./!>*/,A!N*+!/.76*?2+!

'715*+!*?!<72/67?*!E!+(?2!.*!1/++7+!>'7?17>/.*6*?2%!.*+!>(7<'(?+%!.*!`7�7%!.*+!)'/7+*+!*2!.*+!/:',6*+A!+/-]!

k,/?2!-!./!<72/67?*!F%!(,2'*!+(?!'M.*!4/?+!.*!'*?)('1*6*?2!4,!+C+2@6*!766,?72/7'*%!*..*!>'3<7*?2!

.*+!.3+7(?+!>/'!7?579727(?!4*!./!47<7+7(?!1*..,./7'*%!4767?,27(?!4*!./!+31'327(?!4*!+39,6%!>'3<*?27(?!4,!

9.(1/:*!4*+!>('*+!*2!7?579727(?!4*!./!1'(7++/?1*!4*!!"#1'2),A!P?!*))*2%!+*.(?!,?*!32,4*!'3/.7+3*!+,'!\YY!

>/27*?2+%! ./! +,>>.36*?2/27(?! /<*1!\YYY!mn!4*!<72/67?*!F!>/'! ;(,'! >*?4/?2! 4*,J!6(7+! /! >*'67+! ,?*!

'34,127(?!+7:?7)71/27<*!4*!.=7?)./66/27(?!15*O!.*+!>/27*?2+!/1?37I,*+A!



! LK!

N*+!>'7?17>/.*+!+(,'1*+!4*!<72/67?*!F!+(?2!.*+!>(7++(?+!:'/+%!1*'2/7?+!15/6>7:?(?+%!.*+!>'(4,72+!./727*'+%!

.*! ;/,?*!4=U,)%! .*! 15(1(./2! ?(7'W! n.! *+2! -! +/<(7'! I,*! ./! <72/67?*!F!*+2! 3:/.*6*?2! +C?25327+3*%! +(,+!

.=7?).,*?1*!4*+!mgZ%!.('+!4=,?*!*J>(+727(?!+(./7'*!4*!>.,+7*,'+!67?,2*+A!+/.]!

P?)7?%!./!<72/67?*!P!1(?2'79,*!-!./!>'(2*127(?!4*+!1*..,.*+!1(?2'*!.*!+2'*++!(JC4/27)%!>,7+!*+2!/?27R

7?)./66/2(7'*!*2!/?27R+39(''537I,*A!P..*!/!3:/.*6*?2!,?*!/127(?!4/?+!.=5C4'/2/27(?!4*!./!>*/,A!P?!*))*2%!

,?*!'34,127(?!4*!./!2*?*,'!*?!<72/67?*!P!+*!6/?7)*+2*!>/'!,?*!5C>*'`3'/2(+*!*2!,?*!>*/,!+@15*A!n.!*+2!

2'@+!7?23'*++/?2!4*!.=,27.7+*'!*?!/++(17/27(?!15*O!.*+!>/27*?2+!/1?37I,*+!2'/723+!>/'!7+(2'327?(c?*!('/.*!/)7?!

4*!+(,./:*'!.*+!*))*2+!+*1(?4/7'*+!2*.+!I,*!./!+315*'*++*!4*!./!>*/,A!P..*!+*!2'(,<*!>'7?17>/.*6*?2!4/?+!

.*+!?(7J%!.*+!5,7.*+!<3:32/.*+!*2!.*+!.3:,6*+!-!)*,7..*+!<*'2*+A!+/&]!

!

F=/,2'*!>/'2%!.*+!4*,J!>'7?17>/,J!67?3'/,J!,27.7+3+!4/?+!.*!2'/72*6*?2!4*!.=/1?3!+(?2!.*!O7?1!*2!.*!

+3.3?7,6A!+/&])

&'*67@'*6*?2%! .*! O7?1! /! *))*2! 9/123'7(+2/27I,*! +,'! !"# 1'2),! *2! >(++@4*! 4*+! >'(>'7323+! /?27R

7?)./66/2(7'*+!>/'!'34,127(?!4*!./!>'(4,127(?!4*!1C2(`7?*+!7?)./66/2(7'*+A!N*+!+(,'1*+!4*!O7?1!+(?2!

.=5,D2'*!6/;('72/7'*6*?2%!./!<7/?4*!'(,:*!*2!.*+!/9/2+%!.*!;/,?*!4=U,)!*2!.*+!)'(6/:*+A!+/$]!

F*,J7@6*6*?2%!.*!+3.3?7,6!>*,2!/74*'!-!'34,7'*!.=7?)./66/27(?!*2!-!)/<('7+*'!./!171/2'7+/27(?!4*!

./!>*/,A)!

!

n.! *+2! -! ?(2*'! I,*! ./! +,>>.36*?2/27(?! *?! 671'(?,2'76*?2+! 4(72! Q2'*! /++(173*! /<*1! 4=/,2'*+!

/>>'(15*+!253'/>*,27I,*+!2*..*+!I,*!.=/>>.71/27(?!4=,?!2'/72*6*?2!2(>7I,*!(,!./!>'7+*!1(?1(672/?2*!4*!

63471/6*?2+%!/7?+7!I,=,?*!9(??*!5C:7@?*!4*!<7*A!

n.!*+2!3:/.*6*?2!76>('2/?2!4*!1(?+,.2*'!,?!>'()*++7(??*.!4*!+/?23!I,/.7)73!>(,'!432*'67?*'!.*+!3<*?2,*..*+!

1/'*?1*+!*?!671'(?,2'76*?2+%!3./9('*'!,?!>./?!>*'+(??/.7+3!/,!1/+!>/'!1/+!*2!3<72*'!.*+!*))*2+!+*1(?4/7'*+A!

P?!*))*2%!.*!+,'4(+/:*!4*!1*'2/7?+!?,2'76*?2+%!4=/>>/'*?1*!7?())*?+7)+%!>*,2!Q2'*!4/?:*'*,JA!

!

!

!

!

!

!

!

!

!

!

!

*



! LL!

C0'%/2)&0'*

!

N=/1?3! *+2! ,?*! 4*'6/2(+*! 2'@+! )'3I,*?2*%! I,7! 2(,15*! 6/;('72/7'*6*?2! .*+! /4(.*+1*?2+A! F*!

?(69'*,+*+! '*15*'15*+!/>>'()(?47*+!*2!4*+!32,4*+!(?2!323! '3/.7+3*+!-!1*!+,;*2A!H! .=5*,'*!/12,*..*%! +/!

>5C+7(>/25(.(:7*! *+2! >/'27*..*6*?2! 3.,1743*! *2! '*>(+*! +,'! I,/2'*! 631/?7+6*+! +(72! .=5C>*'+39(''53*%!

.=5C>*'`3'/27?7+/27(?%! ./! 1(.(?7+/27(?! 4,! )(..71,.*! +39/13! >/'! ./! 9/123'7*! !/-%31'-).%/0# 1'2),! *2!

.=7?)./66/27(?A!

!

! N*!47/:?(+271!4*!.=/1?3!*+2!1.7?7I,*!*2!+/!>'7+*!*?!15/':*!43>*?4!4*!./!+3<3'723!4*!./!>/25(.(:7*A!

F*+!2'/72*6*?2+!2(>7I,*+!2*.+!I,*!.*+!'327?(c4*+!2(>7I,*+%!.*!>*'(JC4*!4*!9*?O(C.*!*2!.*+!/?2797(27I,*+!

.(1/,J!>*,<*?2!Q2'*!,27.7+3+!+*,.+!(,!*?!/++(17/27(?!-!,?*!/?2797(253'/>7*!('/.*A!F/?+!.*!1/+!4=,?*!/1?3!

2'@+!+3<@'*%!.*!4*'6/2(.(:,*!>*,2!>'*+1'7'*!,?!2'/72*6*?2!-!9/+*!4=7+(2'327?(c?*!>/'!<(7*!('/.*%!+*.(?!.*+!

'*1(66/?4/27(?+!())717*..*+A!

!

N('+!4*!./!43.7<'/?1*%!.*!>5/'6/17*?!4(72!4(??*'!.*+!1(?+*7.+!?31*++/7'*+!/4/>23+!/)7?!4*!.7672*'!

/,!67*,J!.*+!*))*2+!+*1(?4/7'*+!4*!1*+!47))3'*?2+!2'/72*6*?2+!*2!'3>(?4'*!/,J!3<*?2,*..*+!I,*+27(?+!4,!

>/27*?2A!F*!>.,+%!.*!'M.*!4,!>5/'6/17*?!*+2!>'76('47/.%!/)7?!4*!'/>>*.*'!.=76>('2/?1*!4*!.=(9+*'</?1*!/,!

>/27*?2A!P?!*))*2%!7.!+=/:72!+(,<*?2!4=,?*!6/,</7+*!(9+*'</?1*!4,!2'/72*6*?2!I,7!*?2'/7?*!+(?!7?*))71/1723A!

n.! 4(72! 3:/.*6*?2! 3<(I,*'! .=76>/12%! +,'! .*+! .3+7(?+! /1?37I,*+%! 4*+! 6*+,'*+! 4=5C:7@?*! *2! 4*+! +(7?+!

4*'6(1(+6327I,*+%!I,7!1(?2'79,*?2!/,!+,11@+!4*+!2'/72*6*?2+!/?27R/1?37I,*+%!*?!1(6>*?+/?2!.=7''72/27(?!

*2!./!+315*'*++*!7?4,72*+!>/'!1*+!2'/72*6*?2+A!N*!1(?+*7.!())717?/.!;(,*!4(?1!,?!'M.*!*++*?27*.A)+/(]!

!

! o,2'*!.*+!2'/72*6*?2+!/..(>/257I,*+%!4*+!634*17?*+!/.2*'?/27<*+!*2!1(6>.36*?2/7'*+!hEHB]!+(?2!

'3:,.7@'*6*?2!*6>.(C3*+!4/?+! ./!>'7+*!*?!15/':*!4*! .=/1?3A!H.2*'?/27<*%!<*,2!47'*!,?*!/>>'(15*!?(?!

1(?<*?27(??*..*!-!./!>./1*!4*+!2'/72*6*?2+!2'/4727(??*.+!*2!1(6>.36*?2/7'*!+7:?7)7*!*?!/++(17/27(?!/<*1A!

n.!+=/:72!>'7?17>/.*6*?2!4*!.=5(63(>/257*%!./!>5C2(253'/>7*%!.=/'(6/253'/>7*!(,!*?1('*!./!?,2'7253'/>7*A!

N/! >(>,./27(?! :3?3'/.*! 6(?2'*! ,?! 7?23'Q2! 1'(7++/?2! >(,'! 1*+! (>27(?+! 253'/>*,27I,*+A! V(,2*)(7+%!

.=,27.7+/27(?!4*!1*+!6325(4*+!>*,2!Q2'*!47+1,23*%!>,7+I,*!.*+!'*15*'15*+!'*+2*?2!.76723*+!-!1*!;(,'A!&.,+!4*!

'*15*'15*+! *2! 4*+! >'*,<*+! +,>>.36*?2/7'*+! +(?2! ?31*++/7'*+! >(,'! *J>.(72*'! >.*7?*6*?2! .*! >(2*?27*.!

253'/>*,27I,*! 4*! 1*+!6325(4*+! ?/2,'*..*+A!F*+! 32,4*+! ),2,'*+! 4(7<*?2! >'(,<*'! .=*))71/1723! *2! 3</.,*'!

.=7??(1,723!4*!2(,2*+!1*+!EHBA!+&*]!

!

P?)7?%!*?!'/7+(?!4*!./!'3+7+2/?1*!36*':*?2*!4*!!/-%31'-).%/0#1'2),!/,J!/?2797(27I,*+!47+>(?79.*+!

+,'! .*! 6/'153%! 4*! ?(,<*..*+! 6325(4*+! 253'/>*,27I,*+! +(?2! *?! 1(,'+! 4=32,4*+%! 2*..*+! I,*!

.=766,?(253'/>7*%!.*+!/?27R/?4'(:@?*+!2(>7I,*+%!.*+!/?271('>+!6(?(1.(?/,JW!+//]!

!



! LX!

D''"B")*

!

!

H??*J*!\!e!0('6,./7'*!4=/11('4!4*!+(7?+!>(,'!.*+!>/27*?2*+!2'/723*+!>/'!.f7+(2'327?(c?*!



! L[!

!

!

!

!

!

!

!

!

!



! L^!

!

!

!

!

!

!

!

!

!



! XY!

!

!

!

!

!

!

!

!

!



! X\!

!

!

!

!

!



! X"!

!

!

!

!

H??*J*!"!e!E/'?*2R>/27*?2*!'*67+!-!./!>/27*?2*!2'/723*!>/'!7+(2'327?(c?*!('/.*!

!

!

!

!



! X#!

E&A/&05$-.3&"*

!

[\]!e! 8(17323! 0'/?r/7+*! 4*! F*'6/2(.(:7*%! F'! GPjomR&PSomnN!B/'7*R_3.@?*A! N=/1?3%! 6/./47*! 4,!

)(..71,.*! >7.(+39/13! [n?2*'?*2]A! [E(?+,.23! .*! YKsY\s""]A! F7+>(?79.*! +,'!e! 522>+ess4*'6/2(R7?)(A)'s)'s./R

>*/,R4*+R/4,.2*+s.pP"p[Yp^^/1?pE#pH^!!

!

["]!e! g74/.A! B/./47*+! �! gnFHN! d*1(+! �! H1?3A! B7+! -! ;(,'! .*! Y[sY#s"Y"\A! [n?2*'?*2]A! [E(?+,.23! .*!

YXsY\s""]A!F7+>(?79.*! +,'!e! 522>+ess���A<74/.A)'s6/./47*+s'*1(66/?4/27(?+s/1?*R\KY$A526.�>'7+*R*?R

15/':*!!

!

[#]!e!},'2!j*9/,*'A!H1?*!7?!/4(.*+1*?2+A!H,+2!0/6!&5C+717/?A!F*1!"Y\X!�!<(.!$L!?(!\"!e!>A![^"R[^KA!

!

[$]!e!n`9/.!BH8VomdA!E(+632(.(:7*!+(./7'*A!V5@+*!F(12*,'!*?!&5/'6/17*%!d/9/2!h"YY[]A!

!

[K]!e!B71'(97(.(:7*63471/.*A)'A!H?/2(67*! )(?127(??*..*!4*! ./!>*/,! [n?2*'?*2]A![E(?+,.23! .*!YKsY\s""]A!

F7+>(?79.*!+,'!e!522>+ess671'(97(.(:7*6*471/.*A)'s>*/,R/?/2(67*s!

!

[L]!e! N/,'*?1*!j/,257*'A! N/! :./?4*! +39/13*!e! /?/.C+*! 979.7(:'/>57I,*!�! ,27.7+/27(?! 4,! .7>(6@2'*! >(,'!

.=3</.,/27(?!4*!+(?!/127<723A!V5@+*!F(12*,'!*?!&5/'6/17*%!j'*?(9.*!h\^[[]A!

!

[X]!e!E_m!4*!S71*A!N/!>*/,!e!H?/2(67*!�!&5C+7(.(:7*A!![n?2*'?*2]A![E(?+,.23!.*!YKsY\s""]A!F7+>(?79.*!

+,'!e! 522>+ess*J2'/?*2A15,R?71*A)'s0('6/27(?RH74*R8(7:?/?2R

S71*s,>.(/4+sPJ2'/?*2s+6/'2+*127(?sH?/2�>5C+7(.(:7*�N/�&*/,A>4)!!

!

[[]!e!E/'(.7?*!V�/'(:A!&/'271,.*+!G/?,+!>(,'!4*+!/>>.71/27(?+!7?4,+2'7*..*+!e!+2/97.723+!*2!7?1('>('/27(?!4*!

>'7?17>*+!/127)+A!V5@+*!F(12*,'!*?!&5/'6/17*%!N(''/7?*!h"Y\L]A!

!

[^]!e! PO'/! _%! 8/?/5! H%! }/'257`! }A! &5C+7(.(:C%! +*9/1*(,+! :./?4+A! 82/'2&*/'.+! [n?2*'?*2]A! G/?! "Y""A!

522>+ess���R?197R?.6R?75R:(<A+14R'>'(JCA,R+2'/+9:A)'s9((`+sSZ}$^^[\^s%!1(?+,.23!.*!YKsY\s""A!

!

[\Y]!e!&'!8*':*!S/2/)A!_7+2(.(:7*!e!.*!27++,!1(?;(?127)A!E(,'+!?�\!*2!?�"%!m?7<*'+723!4*!NC(?A!"YY^A!

!

[\\]!e!k7/?4!G,%!V/(!V/(%!HC+*!8*'/>!}/'/4/:!*2!/.A!8*J!5('6(?*+!/?4!/1?*A!E.7?!F*'6/2(.A!B/'+!"Y\X!

�!<(.!#K!?(!"!e!>A!\#YR\#XA!

!



! X$!

[\"]!e! N7O*..*! 0(J%! E/?471*! E+(?:'/47%! B/'7I,*! H,1/6>%! G*/?*22/! 4,! &.*++7+! /?4! B7?;/! j*'9*'A!

V'*/26*?2!B(4/.727*+!)('!H1?*A!B(.*1,.*+A!H(,2!"Y\L!�!<(.!"\!?(![!e!>A!\YL#R\Y[#A!

!

[\#]!e!H:*?1*!)'/?r/7+*!4*!+31,'723!+/?72/7'*!4*+!>'(4,72+!4*!+/?23A!d*1(66/?4/27(?+!4*!9(??*!>'/27I,*!

*2!H':,6*?2/7'*!e!V'/72*6*?2!4*!.=/1?3!>/'!<(7*!.(1/.*!*2!:3?3'/.*A!S(<!"YYXA![n?2*'?*2]A![E(?+,.23!.*!

\KsYXs""]A! F7+>(?79.*! +,'!e! 522>+ess���A+)4*'6/2(A(':s,>.(/4s'*1(66/?4/27(?+s/1?*R/':,R

$9^L#/)X9X*1*"KL)#4/LK)"KL$$X*#"A>4)!

!

[\$]!e!F/?7*.!0%!F'*?(!Z%!&(.7!0!*2!/.A!F*+1'7>27<*!*>74*67(.(:71/.!+2,4C!()!/1?*!(?!+15(./'!>,>7.+!7?!

0'/?1*!4,'7?:!/,2,6?!\^^LA!H??!F*'6/2(.!g*?*'*(.A!B/'15!"YYY!�!<(.!\"X!?(!#!e!>A!"X#R"X[A!

!

[\K]!e!Z/../?:*'!0%!Z/,4'C!&%!S=j,C*?!G!B%!}5/66/'7!H%!F'*?(!ZA!_*'*472C!e!/!>'(:?(+271!)/12('!)('!

/1?*A!F*'6/2(.(:CA!"YYL!�!<(.!"\"!?(!"!e!>A!\$KR\$^A!

!

[\L]!E5'7+2(>5*'!Z*?1*A!H1?3!e!dM.*!*2!/11(6>/:?*6*?2!4,!>5/'6/17*?!4=())717?*A!V5@+*!F(12*,'!*?!

&5/'6/17*%!B/'+*7..*!h"Y\X]A!

!

[\X]!e!E(..@:*!S/27(?/.!4*+!P?+*7:?/?2+!4*!F*'6/2(.(:7*A!n2*6!"#"!e!F*'6/2(+*+!)/17/.*+!e!H1?3A!"Y\\A!

!

[\[]!e!G*''C!V/?%!82*)/?!Z*7++*'2%!0'/?!E((`RZ(.4*?!*2!/.A!P</.,/27(?!()!>+C15(.(:71/.!�*..R9*7?:!/?4!

+(17/.! 76>/12!()!/2'(>571!/1?*!+1/''7?:! e!/!6,.27?/27(?/.%!67J*4!6*25(4+!+2,4CA!GHHF!n?2*'?/27(?/.A!

B/'15!"Y""!�!<(.!L!e!>A!$#RKYA!

!

[\^]!e!P66/?,*..*!jnNNoVnSA!N*+!43'7<3+!4*!./!<72/67?*!H!e!7?23'Q2!*?!4*'6/2(.(:7*!*2!*?!(?1(.(:7*A!

V5@+*!F(12*,'!*?!&5/'6/17*%!N(''/7?*!h"Y\K]A!

!

["Y]!e!&,9E5*6A!F7+>(?79.*!+,'!e!!522>+ess>,915*6A?197A?.6A?75A:(<s!!

!

["\]!e!E.36*?2!dPSHmFA!N=/1?3!e!,?*!>/25(.(:7*!6,.27)/12('7*..*!�!)/12*,'+!4*!'7+I,*+!*2!2'/72*6*?2+A!

V5@+*!F(12*,'!*?!&5/'6/17*%!N(''/7?*!h"Y\$]A!

!

[""]!e! 872*! 4,! E(..@:*! S/27(?/.! 4*! &5/'6/1(.(:7*! B3471/.*A! d327?(c4*+A! [n?2*'?*2]A! [E(?+,.23! .*!

"YsY[s""]A!F7+>(?79.*!+,'!e!522>+ess>5/'6/1(6*471/.*A(':s6*471/6*?2+s>/'R+>*17/.72*+s72*6s'*27?(74*+!!

!



! XK!

["#]!e!N7?4/!}!o:*%!H./?!Z'(,++/'4%!B/'7.C?!F!B/'+5/..A!H1?*!g,.:/'7+!e!F7/:?(+7+!/?4!V'*/26*?2A!

H6*'71/?!0/67.C!&5C+717/?A!o12!"Y\^!�!<(.!\YY!?(![!e!>A!$XKR$[$A!

!

["$]!e!g74/.A!F7+>(?79.*!+,'!e!!522>+ess���A<74/.A)'s!!

!

["K]!e! Z/+*! 4*! F(??3*+! &,9.7I,*+! 4*+! B3471/6*?2+A! F7+>(?79.*! +,'!e! 522>+ess9/+*R4(??**+R

>,9.7I,*A6*471/6*?2+A:(,<A)'s!!

!

�"L]!e! F'! F/<74! &/72'/,4A! H1?3!e! 1(?2'*R7?471/27(?! 4*+! '327?(74*+! >/'! <(7*! 1,2/?3*! 15*O! ./! )*66*!

*?1*7?2*! (,! *?<7+/:*/?2! ,?*! :'(++*++*A! S(<*69'*! "Y\[A! F7+>(?79.*! +,'!e!

522>+ess���A<74/.A)'s/12,/.72*+s""^##R/1?*R1(?2'*R7?471/27(?R4*+R'*27?(74*+R>/'R<(7*R1,2/?**R15*OR./R

)*66*R*?1*7?2*R(,R*?<7+/:*/?2R,?*R:'(++*++*A526.�e�e2*J2i('/,Jp"Y*2p"Y1,2/?pE#pH^+R

%N*+p"Y'pE#pH^27?(pE#pH04*+p"Y2(>7I,*+p"Yh1'pE#pH[6*+p"Ep"Y:*.+p"Ep"Y*21A]%*?

1*7?2*p"Y(,p"Y*?<7+/:*/?2p"Y,?*p"Y:'(++*++*%!1(?+,.23!.*!K!;,7..*2!"Y"#A!!

!

["X]!e!P,'(>*/?!B*4717?*+!H:*?1CA!m>2/2*+!6*/+,'*+!)('!>'*:?/?1C!>'*<*?27(?!4,'7?:!'*27?(74!,+*A!G,7?!

"Y\[A! F7+>(?79.*! +,'! e! 522>+ess���A*6/A*,'(>/A*,s*?s6*4717?*+s5,6/?s'*)*''/.+s'*27?(74R1(?2/7?7?:R

6*4717?/.R>'(4,12+A!!

!

["[]!e! V/'/?*5! B/27?%! B/'1,+! Z! j((46/?A! Z*?O(C.! &*'(J74*A! 82/'2&*/'.+! [n?2*'?*2]A! o12! "Y""A!

F7+>(?79.*!+,'!e!522>+ess���R?197R?.6R?75R:(<A+14R'>'(JCA,R+2'/+9:A)'s9((`+sSZ}K#X""Ys%!1(?+,.23!.*!

#YsY[s""A!

!

["^]!e! F'*?(! Z%! N/C2(?! HB%! V'(7*..7! &! *2! /.A! H4/>/.*?*s9*?O(C.! >*'(J74*! :*.! Y%#ps"%Kp! )('! /1?*!

<,.:/'7+A!P,'(>*/?!G(,'?/.!()!F*'6/2(.(:CA!"Y""!�!<(.!#"!?(!$!e!>A!$$KR$KYA!

!

[#Y]!e! 82*7?! j(.4! N%! �*7++! G%! d,*4/! BG! *2! /.A! B(4*'/2*! /?4! +*<*'*! 7?)./66/2('C! /1?*! <,.:/'7+!

*))*127<*.C!2'*/2*4!�725!+7?:.*R/:*?2!25*'/>C!9C!/!?*�!)7J*4R4(+*!1(697?/27(?!/4/>/.*?*!YA#!ps9*?O(C.!

>*'(J74*!"AK!p!:*.e!/!'/?4(67O*4%!4(,9.*R9.7?4%!>/'/..*.R:'(,>%!1(?2'(..*4!+2,4CA!H6!G!E.7?!F*'6/2(.A!

G,7?!"Y\L!�!<(.!\X!?(!#!e!>A!"^#R#Y#A!

!

[#\]!e!F'!F/<74!&/72'/,4%!g74/.!H12,/.723+A!P&nFmo!:*.!h/4/>/.@?*s>*'(JC4*!4*!9*?O(C.*]!e!?(,<*/,!

4(+/:*!-!Y%#!ps"%K!pA!H(w2!"Y\XA!F7+>(?79.*!+,'!e!522>+ess���A<74/.A)'s/12,/.72*+s"\[$LR*>74,(R:*.R

/4/>/.*?*R>*'(JC4*R4*R9*?O(C.*R?(,<*/,R4(+/:*R/RYR#R"RKA526.%!1(?+,.23!.*!K!;,7..*2!"Y"#A!



! XL!

[#"]!e!}/'7/?*!_/9*+57/?%!Z*'?/'4!E(5*?A!E,''*?2!7++,*+!7?!25*!2'*/26*?2!()!H1?*!g,.:/'7+A!&*47/2'71+A!!

B/7!"Y"Y!�!<(.!\$K!?(!"!e!>A!""KR"#YA!!

!

[##]!e!0!82*>5/?%!G!d*<,OA!~7?1!+/.2+!7?!4*'6/2(.(:CA!H??!F*'6/2(.!g*?*'*(.A!B/7!"YY$!�!<(.!\#\!?(!K!e!

>A!$KKR$LYA!

!

[#$]!e!B'7?/.!j%!g7`'/6!B%!}/'/?7?4*'!B!*2!/.A!~7?1!V5*'/>C!7?!F*'6/2(.(:C!e!H!'*<7*�A!F*'6/2(.!d*+!

&'/12A!G,.!"Y\$A!

!

[#K]!e!g74/.A!FB!�!&/'/>5/'6/17*!�!E(6>.36*?2+!/.76*?2/7'*+!�!E(6>.36*?2!/.76*?2/7'*!e!~7?1A!B7+!

-! ;(,'! .*! "LsY"s"Y\LA! [n?2*'?*2]A! [E(?+,.23! .*! \YsYXs"#]A! F7+>(?79.*! +,'!e!

522>+ess���A<74/.A)'s>/'/>5/'6/17*s1(6>.*6*?2+R/.76*?2/7'*+sO7?1A526.!!

!

[#L]!e!Z!F'*?(%!P!Z.(,7?A!H1?*%!>'*:?/?2!�(6*?!/?4!O7?1!+/.2+! e!/! .72*'/2,'*! '*<7*�A!H??!F*'6/2(.!

g*?*'*(.A!G/?!"YY[!�!<(.!\#K!?(!\!e!>A!"XR##A!

!

[#X]!e!N*!B(?72*,'!4*+!>5/'6/17*+A!d(/11,2/?*!e!/''Q2!4*!1(66*'17/.7+/27(?!439,2!(12(9'*A!G,7..*2!"YY[A!

!

[#[]!e!H.*++/?4'/!8,,9*':!GFA!&+C157/2'71!/?4!F*<*.(>6*?2/.!*))*12+!()!7+(2'*27?(7?!h'*27?(74]!2'*/26*?2!

)('!/1?*!<,.:/'7+A!E,''*?2!25*'/>*,271!'*+*/'15A!"Y\^!�!<(.!^Y!e!>A!"XR#\A!

!

[#^]!e!E/25*'7?*!F'(721(,'2%!P66/?,*.!S(�/`%!E/'(.7?*!d/,.2!*2!/.A!d7+`!()!+,7174*!/22*6>2!/++(17/2*4!

�725! 7+(2'*27?(7?! /! ?/27(�74*! 1(5('2! /?4! ?*+2*4! 1/+*R276*R1(?2'(.! +2,4CA! n?2*'?/27(?/.! G(,'?/.! ()!

P>74*67(.(:CA!o12!"Y\^!�!<(.!$[!?(!K!e!>A!\L"#R\L#KA!

!

[$Y]!e!8/)/`!B*2*`(:.,%!P+/2!o'/.%!E/:./!m1/'%!B*56*2!H`/.7?A!F(*+!7+(2'*27?(7?!1/+*!4*>'*++7(?!/?4!

/?J7*2C!7?!/1?*!>/27*?2+!�!F*'6/2(.(:71!V5*'/>CA!B/'+!"Y\^!�!<(.!#"!?(!"A!

!

[$\]!e!Bn!N(9(%!H0!H6('76%!BFE!E',OA!H!1/+*!()!>+C15(271!*>7+(4*!+*1(?4/'C!2(!7+(2'*27?(7?!7?!/!

C(,?:!/4,.2!6/?A!n?!e!S*,'(+17*?1*!/>>.7*4%!/9+2'/12+!()!25*!#K25!PES&!E(?:'*++%!H,+2'7/%!"Y""!e!>A!

#Y#A!

!

!

!

!



! XX!

[$"]!e!N/!0343'/27(?!4*+!8C?471/2+!&5/'6/1*,27I,*+!4*!0'/?1*!h08&0]A!n+(2'327?(c?*!e!d*?)('1*6*?2!4*!

.=7?)('6/27(?! 4*+! >/27*?2+! +,'! .*+! '7+I,*+! .73+! -! .=7+(2'327?(c?*A! [n?2*'?*2]A! [E(?+,.23! .*! \"sYXs"#]A!

F7+>(?79.*! +,'!e! 522>+ess���A)+>)A)'s7+(2'*27?(7?*R'*?)('1*6*?2R4*R.7?)('6/27(?R4*+R>/27*?2+R+,'R.*+R

'7+I,*+R.7*+R/R.7+(2'*27?(7?*s!

!

[$#]!e!B3471/6*?2+!-!47+>*?+/27(?!>/'271,.7@'*!-!.=())717?*A!F7+>(?79.*!+,'!e!522>+ess���A6*447+>/'A)'sA!!

!

[$$]!e!F'!E/'(.7?*!�nNNPdR�P_dNPA!E(,'+!"!E(?)3'*?1*+!>'3R+2/:*!e!.*+!63471/6*?2+!-!43.7<'/?1*!

>/'271,.7@'*A!8*>2*69'*!"Y"\A!>A!XR\YA!

!

[$K]!e! H:*?1*!S/27(?/.*! 4*! 831,'723! 4,!B3471/6*?2! *2! 4*+! >'(4,72+! 4*! +/?23A! V'/72*6*?2! 4*! .=/1?3!

+3<@'*!e!>'*67@'*+!'*1(66/?4/27(?+!>(,'!/63.7('*'!./!+31,'723!4=,27.7+/27(?!4*!.=7+(2'327?(c?*A!&,9.73!.*!

YKsYKs"Y"\!*2!67+!-!;(,'!.*!"LsY$s"Y"#A!

!

[$L]!e!F'!F/<74!&/72'/,4A!831,'723!4*!.=7+(2'327?(c?*!e!2'(7+!>'*67@'*+!'*1(66/?4/27(?+!4*!.=HS8B!>(,'!

./! >'/27I,*!63471/.*A!B/7! "Y"\A! F7+>(?79.*! +,'!e! 522>+ess���A<74/.A)'s/12,/.72*+s"XYLXR+*1,'72*R4*R.R

7+(2'*27?(7?*R2'(7+R>'*67*'*+R'*1(66/?4/27(?+R4*R.R/?+6R>(,'R./R>'/27I,*R6*471/.*A526.%! 1(?+,.23! .*!

K!;,7..*2!"Y"#A!

!

[$X]!e! E5*69(..7! N/`+567A! _('6(?*! 25*'/>C! 7?! /1?*A! n?47/?! G(,'?/.! ()! F*'6/2(.(:C! g*?*'*(.(:C!

N*>'(.A!B/7!"Y\#!�!<(.!X^!?(!#!e!>A!#""R##XA!

!

[$[]!e!B!H.7'*O/7%!jdPH!hj'(,>*!4*!d*15*'15*!*2!4=q2,4*!4*!.=H1?3]A!V'/72*6*?2+!>5C+7I,*+!4*!.=/1?3A!

F*'6/2(.(:7*!&'/27I,*A!H(,2!"YYLA!

!

[$^]!e!Z'7:722*!F'*?(A!H1?*!e!&5C+71/.!2'*/26*?2A!E.7?71+!7?!F*'6/2(.(:CA!8*>Ro12!"YY$!�!<(.!""!?(!K!e!

>A!$"^R$##A!

!

[KY]!e!E5'7+2(>5*'!d!&7+O1O/2(+`7%!G/+(?!&(�*..A!V(>71/.!1./+1(2*'(?*!e! 25*!)7'+2!?(<*.!/:*?2!)('!/1?*!

<,.:/'7+!7?!$Y!C*/'+A!E.7?71/.!V5*'/>*,271+A!o12!"Y"\!�!<(.!$#!?(!\Y!e!>A!\L#[R\L$$A!

!

[K\]!e!S71(.*!P!Z,'6/%!V/C.('!P!�((%!N/,'7*!&/'+(?+A!V(>71/.! 1./+1(2*'(?*! )('!/1?*!<,.:/'7+A!8`7?!

V5*'/>C!N*22*'A!0*9!"Y""!�!<(.!"X!?(!\!e!>A!\R#A!

!

!



! X[!

[K"]!e!_*9*'2!H%!V579(,2(2!F%!82*7?!j(.4!N%!*2!/.A!P))71/1C!/?4!+/)*2C!()!2(>71/.!1./+1(2*'(?*!1'*/6%!\p%!

)('!2'*/26*?2!7?!>/27*?2+!�725!)/17/.!/1?*e!2�(!>5/+*!#!'/?4(67O*4!1.7?71/.!2'7/.+A!GHBH!F*'6/2(.A!"Y"Y!�!

<(.!\KL!?(!L!e!>A!L"\RL#YA!

!

[K#]!e!8/?()7A!E(66,?7I,3!4*!>'*++*!e!8/?()7!</!/1I,3'7'!o'7:766!Z7(2*15?(.(:C!*2!+=*?:/:*!4/?+!.*!

2'/72*6*?2! 4*! .=/1?3! >/'! .=766,?(253'/>7*! </117?/.*A! F*1! "Y"\A! F7+>(?79.*! +,'!e!

522>+ess���A+/?()7A1(6s/++*2+s4(21(6s>'*++'*.*/+*+s"Y"\s"Y"\R\"RY\RYLRYYRYYR"#$#X"YR)'A>4)%!

1(?+,.23!.*!\YsY[s"Y"#A!

!

[K$]!e!E.7?71/.V'7/.+A!8/)*2C%!V(.*'/97.72C%!/?4!n66,?(:*?7172C!()!odnRHR1*YY\!)('!25*!2'*/26*?2!()!/1?*!

<,.:/'7+! hodPH]A! [n?2*'?*2]A! [E(?+,.23! .*! \YsY[s"#]A! F7+>(?79.*! +,'!e!

522>+ess1./++71A1.7?71/.2'7/.+A:(<s12"s+5(�sSEVYK\#\#X#!

!

[KK]!e!E/25*'7?*!~7>A!V5*!'(.*!()!+`7?!1/'*!7?!(>2767O7?:!2'*/26*?2!()!/1?*!/?4!'(+/1*/A!8`7?!V5*'/>C!

N*22*'A!B/C!"Y\X!�!<(.!""!?(!#!e!>A!KRXA!

!

[KL]!e! &/+1/.!�P_dNPA! E(,'+! \! F*'6/2(.(:7*! e! /+>*12+! :/.3?7I,*+! 4*+! >'(4,72+! 4*'6/2(.(:7I,*+%!

4=5C:7@?*!1('>('*..*!*2!1(+6327I,*A!F31*69'*!"Y"\A!

!

[KX]!e!G7/?6*7!~5/(%!|,!�/?:%!N,!G7/?:%!|,?R~5,!B,A!V5*!/>>.71/27(?!()!+`7?!1/'*!>'(4,12!7?!/1?*!

2'*/26*?2A!F*'6/2(.(:71!V5*'/>CA!S(<!"Y"Y!�!<(.!##!?(!L!�!>A!\RKA!

!

[K[]!e! N/9('/2(7'*! H<@?*A! E.*/?/?1*! _C4'/! e! 1'@6*! />/7+/?2*A! [n?2*'?*2]A! [E(?+,.23! .*! "KsY^s""]A!

F7+>(?79.*! +,'!e! ! 522>+ess���A*/,R25*'6/.*R/<*?*A)'s>s1.*/?/?1*R5C4'/R1'*6*R/>/7+/?2*R

#"["XXY\YY[^\R\$1#^//9!!

!

[K^]!e!N/9('/2(7'*!H<@?*A!E.*/?/?1*!E(6*4(6*4A![n?2*'?*2]A![E(?+,.23!.*!"KsY^s""]A!F7+>(?79.*!+,'!e!!

522>+ess���A*/,R25*'6/.*R/<*?*A)'s>s1.*/?/?1*R1(6*4(6*4R#"["XXY"Y"[K$R\$1#^//9!

!

[LY]!e! N/9('/2(7'*! H<@?*A! E.*/?/?1*! E(6*4(6*4!e! +(7?! /++315/?2! .(1/.7+3A! [n?2*'?*2]A! [E(?+,.23! .*!

"KsY^s""]A! F7+>(?79.*! +,'!e! ! 522>+ess���A*/,R25*'6/.*R/<*?*A)'s>s1.*/?/?1*R1(6*4(6*4R+(7?R

/++*15/?2R.(1/.7+*R#"["XXY\$$^XYR\$1#^//9!

!



! X^!

[L\]!e!P.*?/!H'/<77+`/7/%!G(+*!N,7+!N(>*O!P+2*9/'/?O!/?4!E/'.(!&7?1*..7A!F*'6(1(+6*271+!e!9*?*)717/.!

/4;,?12+!7?!25*!2'*/26*?2!()!/1?*!<,.:/'7+A!G(,'?/.!()!4*'6/2(.(:71/.!2'*/26*?2A!"Y"\!�!<(.!#"!?(!\!e!>A!

#R\YA!

!

[L"]!e!N/9('/2(7'*!H<@?*A!E.*/?/?1*!+(./7'*!8&0!KYzA![n?2*'?*2]A![E(?+,.23!.*!\KsYXs"#]A!F7+>(?79.*!+,'!e!!

522>+ess���A*/,R25*'6/.*R/<*?*A)'s>s1.*/?/?1*R+(./7'*R+>)RKYR#"["XXY\$^K$[R\$1#^//9!

!

[L#]!e!F'!H./7?!_('<7..*,'A!g/4*6*1,6!4*!./!>'*+1'7>27(?!*?!5(63(>/257*A!P.+*<7*'!B/++(?A!"Y\\!�!>A!

\RKKKA!

!

[L$]!e!F'!F(67?7I,*RG*/?!8/C(,+A!N*!:'/?4!.7<'*!4*!.=5(63(>/257*A!PC'(..*+A!"Y\"%!"!"#!34727(?!�!>A\R

$\KA!

!

[LK]!e!B/'7(?!SnPNA!V'/72*6*?2!4*! .=/1?3!>/'! ./!>5C2(253'/>7*!*2! .=/'(6/253'/>7*A!V5@+*!F(12*,'!*?!

&5/'6/17*%!Z('4*/,J!h"Y\L]A!

!

[LL]!e!P67.7*!HmZPdVA!&'7+*!*?!15/':*!253'/>*,27I,*!4*!.=/1?3!e!>./1*!4*!.=/'(6/253'/>7*!-!.=())717?*A!

F(12*,'!*?!&5/'6/17*%!&(727*'+!h"Y\L]A!

!

[LX]!e! �/''*?! G! �7?`*.6/?A! H'(6/25*'/>C%! 9(2/?71/.+%! /?4! *++*?27/.! (7.+! 7?! /1?*A! E.7?71+! 7?!

F*'6/2(.(:CA!"Y\[!�!<(.!#L!?(!#!e!>A!"^^R#YKA!

!

[L[]!e! n?:'74!Z/++*22%! d(++!Z/'?*2+(?%!F*9'/! &/??(�72OA!H! 1(6>/'/27<*! +2,4C! ()! 2*/R2'**! (7.! <*'+,+!

9*?O(C.>*'(J74*!7?!25*!2'*/26*?2!()!/1?*A!B*471/.!G(,'?/.!()!H,+2'/.7/A!o12!\^^Y!�!<(.!\K#!?(![!e!>A!$KKR

$K[A!

!

[L^]!e! d*?/2/! S! �7*'4/`%! F(67?7`/! &7*2'/+7`%! B/:4/.*?/! �/./+*`RG/?,+OA! P++*?27/.! (7.+! 7?! 25*!

2'*/26*?2!()!</'7(,+!2C>*+!()!/1?*!�!H!'*<7*�A!&./?2+A!F*1!"Y""!�!<(.!\"!?(!\!e!>A!\R\[A!!

!

[XY]!e!8(7?!/?27R76>*')*127(?+!8o8!>*/,!�!&,'*++*?27*.A![n?2*'?*2]A![E(?+,.23!.*!"#sY#s"#]A!F7+>(?79.*!

+,'!e!!522>+ess)'A>,'*++*?27*.A1(6s>'(4,12+s+(+R>*/,R+(7?R/?27R76>*')*127(?+A!!

!

[X\]!e!H!&(4:('+`/%!H!&,+17(?RG/`,97`%!d*?/2/!B/'`7*�71OR~,`(�+`/!*2!/.A!H1?*!<,.:/'7+!/?4!7?2/`*!

()!+*.*12*4!47*2/'C!?72'7*?2+!�!/!+,66/'C!()!7?)('6/27(?A!_*/.251/'*A!G,?!"Y"\!�!<(.!^!?(!L!e!>A!\R\LA!

!



! [Y!

[X"]!e! E.7?7I,*! 4=*?4(+1(>7*! 47:*+27<*! FFjA! V(>! \K! 4*+! /.76*?2+! .*+! >.,+! '715*+! *?! <72/67?*! HA!

[n?2*'?*2]A![E(?+,.23!.*!"YsY$s"#]A!F7+>(?79.*!+,'!e!522>+ess���A44:R:/+2'(A9*s2(>R\KR4*+R/.76*?2+R.*+R

>.,+R'715*+R*?R<72/67?*R/s!

!

[X#]!e!P'71!H..*'6(O!�!N=(9+*'</2(7'*!4*+!/.76*?2+A!N*+!47J!6*7..*,'*+!+(,'1*+!4*!<72/67?*!EA![n?2*'?*2]A!

[E(?+,.23! .*! "YsY$s"#]A! F7+>(?79.*! +,'!e! 522>+ess(9+*'</2(7'*R4*+R/.76*?2+A)'s+/?2*s.*+R47JR6*7..*,'*+R

+(,'1*+R4*R<72/67?*R1!

!

[X$]!e!HS8P8A!g72/67?*!F!e!>(,'I,(7!*2!1(66*?2!/++,'*'!,?!/>>('2!+,))7+/?2!�![n?2*'?*2]A![E(?+,.23!.*!

"YsY$s"#]A! F7+>(?79.*! +,'!e! 522>+ess���A/?+*+A)'s)'s1(?2*?2s<72/67?*R4R>(,'I,(7R*2R1(66*?2R/++,'*'R

,?R/>>('2R+,))7+/?2!

!

[XK]!e!N/!<7*!?/2,'*..*A!N*+!/.76*?2+!'715*+!*?!~7?1A![n?2*'?*2]A![E(?+,.23!.*!"YsY$s"#]A!F7+>(?79.*!+,'!e!

522>+ess���A./R<7*R?/2,'*..*A1(6s9.(:s>(+2s.*+R/.76*?2+R'715*+R*?RO7?1!

!

[XL]!e!F!j,*''*'(A!F*'6(1(+6*271!/>>'(/15!2(!/1?*!9C!25*!4*'6/2(.(:7+2A!H??!F*'6/2(.!g*?*'*(.A!S(<!

"Y\Y!�!<(.!\#X!?(!"!e!>A!XLR[YA!

!

[XX]!e! n157'(! },'(`/�/%! }*7+,`*! S/`/+*A! d*1*?2! /4</?1*+! 7?! ,?4*'+2/?47?:! /?4! 6/?/:7?:! /1?*A!

0\YYYd*+*/'15A!G,.!"Y"Y%!>A!\R[A!

!

!

!

!

!

!

!

!

!

!

!

!

!

!


