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)*+,-./.0-!/1 !2/345!6-!78!9+4.!7:7;!<-=/.,!6-!9+3>!0*?@*5-A !<-!B!

(645/C-,D!#(E&")FG$%))&G"(!!!!!!!!!!!#GH!I'G)!J3/@@*3,340-K!

L3-<-340!")(E!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!2GH!%.4=-354,-A !2/345!'/.,-33-!J-M/?4./,-+3K!

)D/3*.!2(2(GN&O2!!!!!!!!!!!!!!!!!!!!!!!!!!!!!#GH!I'G)!J3/@@*3,340-K!

I6/43-!2"EE$PFE$")(&%!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!2GH!%.4=-354,-A !)*3C*..-!'*+=-66-!J-M/?4./,340-K!

G/0D4<!G"#$%&'(!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!#GH!I'G)!J<43-0,-+3!<-!,D-15-K!

!

!

!"#$%&'#(%) *+,&-,""%*.,/$%00%*1*2.3+*

45 6,0%*7,6(,&80%*9::*1*+6#%"6%'*;/*<8"=8=%*

!>3*?@AB*C*<8-,&8(,#&%*;%*DE,"%) (#F/%*%(*DE,",0,=#%*

!



!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



"#$%&'()(*(+,- ./- 0$- 12+)+.(/- .'- 32$,4$()- 1$2- ./)- $112/,$,*)- )(,+15+,/)-6-
7*'./)-$%+')*(&'/8-1/2%/1*(9/-/*-:0/%*2+/,%:15$0+;2$15(&'/-
!

Q4-.! R+-! 0-.,3/6-! </.5! 6/! 0*??+.40/,4*.! @/36S-H! 6/! @3*5*<4-! 3-5,-! +.! <*?/4.-!
?*4.5!-M@6*3S!</.5!6-5!,3/=/+M!<-!3-0D-30D-!5+3!6T/0R+454,4*.!<-5!6/.U+-5!5-0*.<-5V!
I-,,-!,DW5-!,3/4,-!<-! 6/!5-U?-.,/,4*.!-,!<-! 6T*3U/.45/,4*.!@3*5*<4R+-5!-.!X3/.Y/45!
0D-Z! <-5! 6*0+,-+35! ./,4X5! X3/.0*@D*.-5! -,! <-5! /@@3-./.,5! 54.*@D*.-5! <-! ,3*45!
.4=-/+M!J<SC+,/.,5H!4.,-3?S<4/43-5H!/=/.0S5KV!
E/!@3*5*<4-!/55+?-!.*,/??-.,!<-+M!3[6-5!06S5!B!<S64?4,-3!6-5!+.4,S5!5>.,/M4R+-5!-,!
5,3+0,+3-3! 6-! X6+M! ,-?@*3-6F3>,D?4R+-V! E-! ?/.</34.H! +,4645/.,! <-5! ,*.5! 6-M40/+MH!
?*C4645-!<4XXS3-??-.,!0-5!S6S?-.,5H!0*?@/3S!/+!X3/.Y/45V!'*,3-!3-0D-30D-!0D-30D-!
\!?*.,3-3! 0*??-.,! 6-5! /@@3-./.,5! 54.*@D*.-5! /0R+4W3-.,! 6/! @3*5*<4-! X3/.Y/45-!
@*+3!,3/4,-3!<-5!/?C4U+],S5!5>.,/M4R+-5!6*0/6-5H!466+5,3S-5!@/3!<-5!@D3/5-5!\!06[,+3-!
@3S0*0-!JI2!B!!"#$%&'(")*+,"&'("-(",(./(01"2%03(%+14"-(".%1",("5%5$%+16"7K!*+!,/3<4=-!
JIP!B!!"#$%&'(")*+,"&'("-(",(./(01"2%03(%+1"-(".%14"-("-%/+0",("5%5$%+16"7KV!2*+3!0-6/H!<-5!
<*..S-5! /0*+5,4R+-5! J^_! 6*0+,-+35! B! _:! ./,4X5H! 7_! /@@3-./.,5KH! @-30-@,4=-5! J8:!
/+<4,-+35! B! 7:! ./,4X5H! `:! /@@3-./.,5K! -,! S6-0,3*-.0S@D/6*U3/@D4R+-5! J8:!
@/3,404@/.,5!B!7:!./,4X5H!`:!/@@3-./.,5K!*.,!S,S!/./6>5S-5H!,*,/645/.,!_;_!4.<4=4<+5V!
E-5!3S5+6,/,5!/0*+5,4R+-5!3S=W6-.,!R+-!<W5!6-!.4=-/+!4.,-3?S<4/43-H!6-5!/@@3-./.,5!
+,4645-.,! 6/!?*.,S-!<+!L:!-,! 6T/66*.U-?-.,! X4./6!@*+3!54U./6-3! 6-5! X3*.,4W3-5!I2!-,!
IPV!I*.0-3./.,! 6T*3U/.45/,4*.! @3*5*<4R+-H! 6-5! =/6-+35! <-! .-+X! @/3/?W,3-5!
R+/.,4,/,4X5!JabH!cI!-,!dbH!b/30*b!-,!b/30*IH!.2b"Fb!-,!32b"FIH!II"FI!-,!II"FbK!*.,!
3S=S6S!+.-!?e?-!,-.</.0-!</.5!6TS=*6+,4*.!<+!@/,3*.!3>,D?4R+-!B!46!<-=4-.,!<-!@6+5!
-.!@6+5!5,/C6-!\!?-5+3-!R+-!6-!.4=-/+!<-!X3/.Y/45!@3*U3-55-V!)+3!6-!@6/.!@-30-@,4XH!6-5!
/@@3-./.,5! J-,H! </.5! +.-!?*4.<3-!?-5+3-H! 6-5! ./,4X5K! 3-.0*.,3-.,! <-5! <4XX40+6,S5!
/003+-5!/=-0!6-5!5,3+0,+3-5!0*?@6-M-5!0*??-!6/!I2V!E-5!<*..S-5!((f!?*.,3-.,!R+-!
6-5!X3*.,4W3-5!I2!-,!IP!/0,4=-.,!+.-!5-*,'.("/*,+1+8(",$+)1!JI2)K!0D-Z!,*+5!6-5!U3*+@-5H!
0*.X43?/.,!6-+3!,3/4,-?-.,!.-+3*0*U.4,4XV!%.-!.-+3*@6/5,404,S!-5,!5+UUS3S-!@/3!6-5!
=/34/,4*.5!,*@*U3/@D4R+-5!<-5!I2)!-.,3-!./,4X5!-,!/@@3-./.,5!<+3/.,!6-!,3/4,-?-.,!
<-! 6/! I2V! E/!.%2/9-+:(" 0(3%1+8+1;H! *C5-3=S-! @*+3! 6/! IPH! 3-X6W,-! +.! @3*0-55+5!1*/9
<*=0!0D-Z! 6-5!./,4X5! 0*.,3-!+.!?S0/.45?-!>*11*29'/!0D-Z! 6-5! /@@3-./.,5! 6*35!<-!
6T/./6>5-!<-5!4.<40-5!/0*+5,4R+-5V!
(.! 0*.06+54*.H! 0-,,-! 3-0D-30D-! 0*.,34C+-! \! 6/! 0*?@3SD-.54*.! <-! 6T/0R+454,4*.!
@3*5*<4R+-! -.! E7! -,! ?-,! -.! 6+?4W3-!6-5! <4XXS3-.0-5! 0*?@*3,-?-.,/6-! -,!
.-+3*0*U.4,4=-!</.5!6-!,3/4,-?-.,!<-5!X3*.,4W3-5!@3*5*<4R+-5!6*0/6-?-.,!/?C4U+g5!
-.,3-!./,4X5!-,!/@@3-./.,5V!
!
O*,5!06S5!B!X3/.Y/45H!0D4.*45!?/.</34.H!@3*5*<4-H!X3*.,4-1 3-!@3*5*<4R+-H!/0R+454,4*.H!
/0*+5,4R+-H!@-30-@,4*.H!((fH!@*,-.,4-6!-A=*R+-A H!I2)!
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<%&'()(*(+,-+3-=2/,%5-12+)+.>-?>-@5(,/)/-0/$2,/2)6-$%+')*(%8-1/2%/1*(9/-$,.-
/0/%*2+/,%/15$0+;2$15(%-)*'.(/)-
!

#-5@4,-!4,5!0-.,3/6!3*6-!4.!5@*h-.!0*??+.40/,4*.H!@3*5*<>!3-?/4.5!/!6-55!-M@6*3-<!
/3-/!4.!5-0*.<!6/.U+/U-!/0R+454,4*.!3-5-/30DV!PD45!,D-545!4.=-5,4U/,-5!@-3X*3?/.0-!
*X!L3-.0D!@3*5*<40!5-U?-.,/,4*.!/.<!*3U/.4Z/,4*.!4.!./,4=-!5@-/h-35!/.<!ID4.-5-!
E7!6-/3.-35!/03*55!,D3--!@3*i404-.0>!6-=-65B!C-U4..-3H!4.,-3?-<4/,-H!/.<!/<=/.0-<V!
23*5*<>! 5-3=-5! ,j*! @34?/3>! X+.0,4*.5! 4.! 6/.U+/U-H! ./?-6>H! <-64?4,4.U! 5>.,/0,40!
+.4,5! /.<! 3-U+6/,4.U! ,D-! ,-?@*3/6! i6*j! *X! 5@--0DV! O/.</34.H! +54.U! 6-M40/6! ,*.-5H!
?*C464Z-5!@3*5*<40!X-/,+3-5!<4XX-3-.,6>!X3*?!L3-.0DV!PD45!,D-545!/4?5!,*!4.=-5,4U/,-!
D*j! ID4.-5-! E7! 6-/3.-35! /0R+43-! L3-.0D! @3*5*<>! ,*! <-/6! j4,D! 6*0/6! 5>.,/0,40!
/?C4U+4,4-5H!/5!-M-?@64i4-<!C>!5-.,-.0-5!-MD4C4,4.U!-/36>!06*5+3-!J(IB"k!#$%&'(")*+,"
&'("-(",(./(01"2%03(%+14"-(".%1",("5%5$%+16!lH!m?$(0(8(."1$(",0%:("=%,"(%1+034"1$(".%1"
=*'-<"$+<(6nK!/.<! 6/,-!06*5+3-!JEIB!!"#$%&'(" )*+,"&'(" -(",(./(01"2%03(%+1" -(".%14" -("
-%/+0",("5%5$%+16"7H!n?$(0(8(."1$(",0%:("=%,"(%1+03"1$(".%14"1$(".%>>+1"=*'-<"$+<(6nKV!
PD-!/./6>545!4.=*6=-<!/0*+5,40!J^_!5+C9-0,5B!_:!./,4=-5H!7_!6-/3.-35KH!@-30-@,+/6!J8:!
@/3,404@/.,5B!7:!./,4=-5H!̀ :!6-/3.-35KH!/.<!-6-0,3*-.0-@D/6*U3/@D40!J8:!@/3,404@/.,5B!
7:!./,4=-5H!`:!6-/3.-35K!</,/H!-.0*?@/554.U!/!,*,/6!*X!_;_!4.<4=4<+/65V!
PD-!/0*+5,40!3-5+6,5!3-=-/6!,D/,!6-/3.-35!-?@6*>!L:!3454.U!/.<!i4./6!6-.U,D-.4.U!,*!
54U./6! (I! /.<! EI! C*+.</34-5! X3*?! ,D-! 4.,-3?-<4/,-! 6-=-6! *.j/3<V! ".! ,-3?5! *X!
@3*5*<40! *3U/.4Z/,4*.H! .4.-! 3D>,D?!?-,3405! JabH! cI! /.<! cbH! b/30*b! /.<!b/30*IH!
.2b"Fb!/.<!32b"FIH!II"FI!/.<!II"FbK!5D*j!/!0*.545,-.,! ,3-.<! 4.!3D>,D?40!@/,,-3.!
<-=-6*@?-.,B!4,!C-0*?-5!4.03-/54.U6>!?*3-!5,/C6-!/5!@3*i404-.0>!4.!L3-.0D!/<=/.0-5V!
2-30-@,+/66>H! 6-/3.-35! J/.<! ,*! /! 6-55-3! -M,-.,H! ./,4=-5K! -.0*+.,-3! 0D/66-.U-5!j4,D!
0*?@6-M!5,3+0,+3-5!64h-!(IV!PD-!((f!</,/!4.<40/,-!,D/,!C*,D!(I!/.<!EI!C*+.</34-5!
-6404,-<! /! 06*5+3-! @*54,4=-! 5D4X,! JI2)K! /03*55! /66! @/3,404@/.,! U3*+@5H! +.<-350*34.U!
,D-43! .-+3*0*U.4,4=-! @3*0-554.UV! '-+3*@6/5,404,>! 45! 4?@64-<! C>! ,D-! <45,4.0,!
,*@*U3/@D>!*X!I2)!C-,j--.!./,4=-5!/.<!6-/3.-35!<+34.U!(I!@3*0-554.UV!PD-!3/?@F
64h-! .-U/,4=4,>! *C5-3=-<! 4.! EI! 0*.<4,4*.! 3-i6-0,5! /! ,*@F<*j.! @3*0-55! 4.! ./,4=-5!
=-35+5!/!C*,,*?F+@!?-0D/.45?!4.!6-/3.-35!jD-.!<-04@D-34.U!@3*5*<40!0+-5V!
".!5+??/3>H!,D45!,D-545!-.D/.0-5!*+3!0*?@3-D-.54*.!*X!E7!@3*5*<40!/0R+454,4*.!/.<!
@3*=4<-5!.*=-6!@-35@-0,4=-5!*.!,D-!C-D/=4*3/6!/.<!.-+3*0*U.4,4=-!<4XX-3-.0-5!4.!,D-!
4.,-3@3-,/,4*.! *X! 6*0/6! /?C4U+*+5! @3*5*<40! C*+.</34-5! C-,j--.! ./,4=-! L3-.0D!
5@-/h-35!/.<!ID4.-5-!E7!6-/3.-35V!
!

N->j*3<5B! L3-.0DH! O/.</34.! ID4.-5-H! @3*5*<>H! @3*5*<40! C*+.</3>H! /0R+454,4*.H!
/0*+5,405H!@-30-@,4*.H!((fH!(G2H!I2)!
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&+! ,-3?-! <-! 0-,,-! ,D-15-H! 9-! ,4-.5! /1 ! -M@34?-3!?/! @3*X*.<-! U3/,4,+<-! /1 ! ,*+,-5! 6-5!
@-35*..-5! R+4H! <-! @3-15! *+! <-! 6*4.H! *.,! 0*.,34C+-A ! /1 ! 6T/C*+,455-?-.,! <-! 0-! @3*9-,V!
#-@+45!6*.U,-?@5H!9-!?-!3-.</45!0*?@,-!R+T+.-!,-66-!,D-15-H!R+4!@-+,!-o ,3-!@3-A5-.,-A-!
i4./6-?-.,!5*+5!=*5!>-+MH!.T-5,!9/?/45!6-!,3/=/46!<T+.-!5-+6-!@-35*..-V*
!
P*+,!<T/C*3<H!9-!,4-.5!/1 !3-?-304-3!@3*X*.<-A?-.,!G/0D4<!G4<*+/.-H!?*.!<43-0,-+3!<-!
,D-15-H!R+4!?T/!<*..-A ! 6T*@@*3,+.4,-A !<-!X/43-!0-!<*0,*3/,!/1 !5-5!0*o ,-A 5!-.!7:_pV!"6!?T/!
@-3?45! <-! ,3/=/466-3! 5+3! +.! @3*9-,! R+4!?-! @/554*../4,! -,! <-! 5+4=3-! 6/! =*4-! R+-! 9-!
5*+D/4,/45! -?@3+.,-3V! I-,,-! ,D-15-! -5,! 6-! X3+4,! <T+.-! 0*66/C*3/,4*.! <-! @6+5! <-! 54M!
/..-A-5!/=-0!6+4V!IT-5,!/1 !5-5!0*o ,-A 5!R+-!9T/4!/@@345!0-!R+-!0T-5,!6/!3-0D-30D-!504-.,4i4R+-!
-,!R+-!9T/4!5/454!6T4?@*3,/.0-!<-!6/!34U+-+3!-,!<-!6/!@3-A0454*.!</.5!0-!<*?/4.-V!P*+,!
/+!6*.U!<-!0-,,-!,D-15-H!/1 !,3/=-35!5/!<43-0,4*.H!46!/!5+!@/3,/U-3!/=-0!?*4!5-5!C3466/.,-5!
-M@-3,45-5!</.5!5-5!<*?/4.-5!<-!3-0D-30D-H!/=-0!6/!@6+5!U3/.<-!@/,4-.0-!-,!6/!@6+5!
U3/.<-!3-5@*.5/C464,-A V!
q-!6-!3-?-304-!@*+3!5*.!-.0/<3-?-.,H!5/!U-.,466-55-H!5/!<45@*.4C464,-A !@-3?/.-.,-!-,!
@*+3! 6-5! .*?C3-+M! 0*.5-465! -,! 3-6-0,+3-5! R+T46! ?T/! @3*<4U+-A5V! q-! 6-! 3-?-304-! -.!
@/3,40+64-3!@*+3! 5/!@3-A=*>/.0-!/0/<-A?4R+-V! E/!@/3,4-!((f!<-! 0-,,-! ,D-15-! -5,!.-A-!
<T+.-!54?@6-!@D3/5-!R+T46!?T/=/4,!<4,-!/6*35!-.0*3-!/+!_r!3+-!<-5!Q-3./3<4.5!B!k!E-4H!
,+!@*+33/45!@-+,F-o ,3-!,-!@-.0D-3!5+3!6/!,-0D.4R+-!((fV!lV!q-!.T/=/45!/6*35!R+T+.-!4<-A-!
=/U+-!5+3!0-,,-!,-0D.4R+-V!O/45!<-@+45H!.*+5!/=*.5!3-A i6-A 0D4!-.5-?C6-!/1 !0D/R+-!<-A ,/46!
<-!0-!@3*9-,!.-+3*@D>54*6*U4R+-!<-!?/!,D-15-!B!6/!X*3?/,4*.H!6/!0*.0-@,4*.!<-5!5,4?+64H!
6-! 0D*4M! <-! 6/! @6/,-X*3?-H! 6T-A 6/C*3/,4*.! <+! @3*,*0*6-H! -,! C4-.! @6+5! -.0*3-V! G/0D4<!
G4<*+/.-!/!<-A@6*>-A !,*+5!6-5!?*>-.5!@*+3!5*+,-.43!@6-4.-?-.,!6/!0*.03-A ,45/,4*.!<-!
0-!@3*9-,!B!@-35*..-5H!3-55*+30-5H!@*554C464,-A5!<-!i4./.0-?-.,H!-,0V!Q4-.!R+-!0*6*55/6!
-,!0D3*.*@D/U-H!0-!@3*9-,!((f!/!-A ,-A !?-.-A !/1 ! 5*.!,-3?-!-,!/!/C*+,4!/1 !<-5!3-A5+6,/,5!
54U.4i40/,4X5V! f3/o 0-! /1 ! 6T-M@-A34-.0-! /0R+45-! </.5! 6-! 0/<3-! <-! 0-! @3*9-,H! 9-! 3-A/645-!
/+9*+3<TD+4! 6T4?@*3,/.0-! <T+.! ,-6! 4.=-5,455-?-.,V! I-6/! 3-=4-.,! -.! U3/.<-! /1 ! 6/!
@3-A=*>/.0-! <-! ?*.! <43-0,-+3H! -,! /1 ! 5*.! 0*.5-46! <T4.,-AU3-3! 6T((f! 0*??-! +.-!
0*?@*5/.,-!4?@*3,/.,-!<-!?/!,D-15-V!
!
q-!,4-.5!/1 !-M@34?-3!?/!U3/,4,+<-!/1 !L3-A<-A340!"5-6V!q-!U/3<-3/4!@*+3!,*+9*+35!</.5!?/!
?-A?*43-!6-5!.*?C3-+M!3-.<-ZF=*+5!R+-!.*+5!/=*.5!-+5!-.5-?C6-!/+!7!"#!!-A ,/U-!<-!
6/!O/45*.!<-!6/!G-0D-30D-!@*+3!<450+,-3!<-!?-5!<*..-A-5!((fV!#+3/.,!0-5!/..-A-5H!9T/4!
/@@345! -A.*3?-A?-.,! <-! 5-5! -M@-3,45-5! -.! ((fs(G2H! -.! .-+3*64.U+45,4R+-H! -,! -.!
504-.0-5!0*U.4,4=-5V!q-!?-!5*+=4-.<3/4!,*+9*+35!<T+.!?*?-.,!?/3R+/.,!B!?/6U3-A !+.-!
X3/0,+3-!/+!@4-<!5+3=-.+-!6*35!<T+.!9*UU4.UH!L3-A<-A340!"5-6!-5,!,*+,!<-!?-o?-!=-.+!/1 !
.*,3-!3-.<-ZF=*+5H!5@-A04/6-?-.,!@*+3!<450+,-3!<-!?/!,D-15-V!q-!6T/4!03*45-A !-.!C/5!<-!
6/! O/45*.! <-! 6/! G-0D-30D-H! /=/.Y/.,! 6-.,-?-.,! /=-0! +.-! 0/..-! -.! <43-0,4*.! <-!
6T-.,3-A-V! I-,,-! 50-1.-H! -A?*+=/.,-H! /+3/! ,*+9*+35! 5/! @6/0-! R+-6R+-! @/3,! </.5! ?/!
?-A?*43-V!(.!@6+5!<-!5*.!-.0/<3-?-.,H!9-!,4-.5!/1 !3-?-304-3!L3-A<-A340!"5-6H!@*+3!5*.!
/00+-46!/+!5-4.!<+!6/C*3/,*43-!O*#>I*!J%OG!t__`H!%.4=-354,-A !2/345!'/.,-33-KH!0-!
R+4! ?T/! @-3?45! <-! 3-A/645-3! ?*.! -M@-A34-.0-! ((fV! q-! 3-?-304-! -AU/6-?-.,! N/34.!
u-4<6?/>3H!I/3*64.-!Q*U64*,,4H!24-33-!b4U.-3*.!-,!&4h/,-34.4!23-?-,4H!@*+3!6-+3!/4<-!
@3-A04-+5-!6*35!<-!6T4?@6-A?-.,/,4*.!-,!<-!6/!@/55/,4*.!<-!0-,,-!-M@-A34-.0-V!
!
q-!,4-.5!/1 !3-?-304-3!I6/43-!2466*,FE*45-/+H!R+4!?T/!.*.!5-+6-?-.,!4.4,4-A !/1 !6/!<4504@64.-!
<-!6/!@D*.-A ,4R+-!-,!R+4!/!-AU/6-?-.,!-.0/<3-A !?*.!@3-?4-3!@3*9-,!<-!3-0D-30D-!</.5!



0-! <*?/4.-V! q-! 0*?@,/45! @/3?4! 5-5! -A 6-1=-5! 6*35R+-! 9T-A ,/45! -.! O/5,-3! )04-.0-5! <+!
E/.U/U-! /1 ! 6/! )*3C*..-!'*+=-66-V! E-5! 0*../455/.0-5! R+-! 9T/4! /0R+45-5! 6*35! <-! 5-5!
5-A?4./43-5!5+3!6/!<4</0,4R+-!<-!6/!@3*.*.04/,4*.!-,!5+3!6T/0R+454,4*.!@D*.-A ,4R+-!-.!
E7!*.,!0*.5,4,+-A !6T-?C3>*.!<+!@3*9-,!R+4!/!<*..-A !./455/.0-!/1 !0-,,-!,D-15-V!
!
q-!,4-.5!/+554!/1 !3-?-304-3!23*XV!#3V!2-,3/!)0D+?/0D-3H!#43-0,340-!<+!E/C*3/,*43-!<-!
E4.U+45,4R+-!(M@-A34?-.,/6-! JvE4.I!E/CK!<-! 6T%.4=-354,-A ! <-!I*6*U.-H! @*+3!?T/=*43!
/00+-4664! @-.</.,! +.!?*45! /+! 5-4.! <-! 5*.! 6/C*3/,*43-V! q-! 3-?-304-! -AU/6-?-.,! #3V!
".U?/3!Q346?/>-3H!O?-!I6/+<4/!N46,-3!-,!O?-!Q34,/!G4-,<*3X!<+!vE4.I!E/CH!R+4!?T*.,!
X*3?-A H! =4/! Z**?! *+! 5+3! @6/0-! /1 ! I*6*U.-H! /1 ! 6/! ?/.4@+6/,4*.! <-! 6T/@@/3-46!
<T-A 6-0,3*-.0-A@D/6*U3/@D4-H!/+! ,3/4,-?-.,!<-5!<*..-A-5H!/4.54!R+T/1 ! 6T-A 6/C*3/,4*.!<+!
@3*,*0*6-! <-! ?/! @3*@3-! -M@-A34-.0-V! IT-5,! U3/o 0-! /1 ! 0-! 5-A 9*+3! R+-! 9T/4! @+! <-=-.43!
/+9*+3<TD+4!+.!9-+.-!0D-30D-+3!/+,*.*?-!0/@/C6-!<-!?-.-3!+.-!-A ,+<-!((f!-,!5*.!
/./6>5-!<-!&!/1 !wV!I-6/!5-3/!5/.5!/+0+.!<*+,-!,3-15!C-A.-A i4R+-!@*+3! 6/!5+4,-!<-!?*.!
@/30*+35!/0/<-A?4R+-V!
!
q-!,4-.5!/1 !3-?-304-3!O?-!(645/C-,D!#-6/45FG*+55/34-H!O?-!)D/3*.!2-@-3h/?@H!O?-!
I6/43-!2466*,FE*45-/+H!-,!OV!L3-<-340! "5-6!@*+3! 6TD*..-+3!R+T465!?-!X*.,!<T-o ,3-!</.5!
?*.!9+3>!<-!,D-15-V!
!
O-5!3-?-304-?-.,5!=*.,!/+554!/+M!_t7!@/3,404@/.,5!J<*.,!7_!@46*,-5K!R+4!*.,!/00-@,-A !
<-!@/3,404@-3!=*6*.,/43-?-.,!/+M!<4XX-A 3-.,-5!-M@-A34-.0-5!?-.-A-5!</.5!6-!0/<3-!<-!
0-,,-!,D-15-V!)/.5!6-+3!0*.,34C+,4*.H!46!/+3/4,!-A ,-A !4?@*554C6-!<-!0*.5,4,+-3!6T-.5-?C6-!
<-5!<*..-A-5!/1 !6/!X*45!340D-!-,!-MD/+5,4X!R+4!0*.5,4,+-!6-!X*.<-?-.,!<-!?/!,D-15-V!
!
q-!,4-.5!/1 !3-?-304-3!6-!E/C-M!(LEH!R+4!?T/!5*+,-.+!/1 !,3/=-35!+.-!C*+35-!<-!?*C464,-A !
5*3,/.,-V!)/.5!0-,,-!C*+35-H!9-!.T/+3/45!@/5!@+!/=*43!6T*00/54*.!<-!5-A 9*+3.-3!-,!<-!?-!
X*3?-3! /+! vE4.I! E/C! /1 ! I*6*U.-V! ET/M-! _! <+! E/C-M! (LE! ?T/! -AU/6-?-.,! 5*+,-.+!
i4./.04-1 3-?-.,H! -.! @-3?-,,/.,! <-! @3-.<3-! -.! 0D/3U-! 6-! <-A<*??/U-?-.,! <-5!
@/3,404@/.,5!((fH!-,!/1 ! ,3/=-35!+.!0*.,3/,!0*??-! 4.U-A.4-+3!<T-A ,+<-!/1 ! 6/! i4.!<-!?/!
,D-15-V!
!
2*+3!0*.06+3-H!9-!,4-.5!/1 !-M@34?-3!?/!@3*X*.<-!U3/,4,+<-!-.=-35!?-5!@/3-.,5!@*+3!
6-+3!5*+,4-.!i4./.04-3!4.X/4664C6-!,*+,!/+!6*.U!<-!?*.!@/30*+35V!qT/4!0*??-.0-A !?-5!
-A ,+<-5! /1 ! 2/345! -.! 7:_;! @/3! +.-! E40-.0-! -.! )04-.0-5! <+! E/.U/U-! /1 ! )*3C*..-!
%.4=-354,-A !E-,,3-5V!#-@+45!0-,,-!</,-H!-,!@-.</.,!_:!/..-A-5!0*.5-A0+,4=-5H!465!?T*.,!
5*+,-.+!5/.5!9/?/45!X/46643V!f3/o 0-!/1 !6-+3!5*+,4-.H!9T/4!@+!?-.-3!+.-!=4-!,3-15!0*.X*3,/C6-!
,*+,!/+!6*.U!<-!?-5!-A ,+<-5!/1 !2/345H!5/.5!9/?/45!/=*43!/1 !?-!@3-A*00+@-3!<-!U/U.-3!?/!
=4-H!@*+3!5+C=-.43!/1 !?-5!C-5*4.5V!
!
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!
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!,*2+.'%*(+,-;:,:2$0/-AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA-B-

_V_!$C9-0,4X5!<-!6/!,D-15-!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!_!

_V7!),3+0,+3-!<-!6/!,D-15-!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!7!

@5$1(*2/-B-AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA-C-

D$2*(/-*5:+2(&'/-AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA-C-

_V_! 23*5*<4-!-,!X3*.,4-1 3-!@3*5*<4R+-!B!<-A i4.4,4*.5!-,!X*.0,4*.5!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!8!
_V_V_! #-A i4.4,4*.5!<-!6/!@3*5*<4-!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!p!
_V_V7! (x 6-A?-.,5!?/,-A34-65!<-!6/!@3*5*<4-!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!r!
_V_V^! 26+3/64,-A !<-5!X*.0,4*.5!<-!6/!@3*5*<4-!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!__!
_V_V`! )>.,D-15-!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!_r!

_V7! &5@-0,5!?-A 6*<4R+-5!<-!6/!@3*5*<4-!-.!0D4.*45!?/.</34.!-,!-.!X3/.Y/45!VV!7:!
_V7V_! &5@-0,5!?-A 6*<4R+-5!<-!6/!@3*5*<4-!-.!0D4.*45!?/.</34.!VVVVVVVVVVVVVVVVVVVVV!7:!
_V7V7! &5@-0,5!?-A 6*<4R+-5!<-!6/!@3*5*<4-!-.!X3/.Y/45!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!̂ :!
_V7V^! )>.,D-15-!B!0*?@/3/45*.!<-5!/5@-0,5!?-A 6*<4R+-5!-.,3-!6-!?/.</34.!-,!
6-!X3/.Y/45!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!̀ _!

_V^! &5@-0,5!,-?@*3-65!<-!6/!@3*5*<4-!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!̀ 7!
_V^V_!),3+0,+3-5!5>66/C4R+-5!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!̀ ^!
_V^V7!)>5,-1?-5!?-A ,34R+-H!3>,D?4R+-!-,!?/03*3>,D?4R+-!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!̀ p!
_V^V^!)>.,D-15-!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!tr!

_V`! )+3!6T/0R+454,4*.!<-!6/!@3*5*<4-!<+!X3/.Y/45!@/3!<-5!/@@3-./.,5!54.*@D*.-5
! yyyyyyyyyyyyyyyyyyyyyyyyyyyyyyyyyyyyyyyyVp_!
_V`V_! 2*+3R+*4! 6/! @3*5*<4-! -5,! 4?@*3,/.,-! </.5! 6T/0R+454,4*.! <-! 6/!

@D*.-A ,4R+-!<T+.-!E7!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!p_!
_V`V7! P3/=/+M!/.,-A34-+35!5+3!6T/0R+454,4*.!<-!6/!@3*5*<4-!<+!X3/.Y/45!@/3!<-5!
/@@3-./.,5!54.*@D*.-5!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!p^!
_V`V^! )>.,D-15-!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!r_!

_V;! ET-A 6-0,3*-.0-A@D/6*U3/@D4-! J((fK! -,! 5*.! /@@640/,4*.! /+M! -A ,+<-5! <-! 6/!
@3*5*<4-!-,!<-!6T/0R+454,4*.!6/.U/U4-1 3-!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!r7!
_V;V_! ET-A 6-0,3*-.0-A@D/6*U3/@D4-!J((fK!-,!6-!@*,-.,4-6!-A=*R+-A !J(G2K!VVVVVVVVVV!r7!

_V;V7! I*?@*5/.,-5!(G2!64-A-5!/+!,3/4,-?-.,!6/.U/U4-3!-,!@3*5*<4R+-!VVVVVVVVV!r;!
_V;V^! (x ,+<-5!5+3!6T/0R+454,4*.!<T+.-!E7!/=-0!6T((f!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!rr!
_V;V`! )>.,D-15-!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!_:t!

D$2*(/-/E1:2(F/,*$0/-AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA-BGH-

@5$1(*2/-I-7*'./-$%+')*(&'/-AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA-BBG-

7V_!".,3*<+0,4*.!-,!R+-5,4*.5!<-!3-0D-30D-!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!__:!

7V7!O-A ,D*<-5!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!___!



7V7V_!E*0+,-+35!-,!0*3@+5!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!___!
7V7V7!P3/4,-?-.,!-,!/./6>5-5!<-5!<*..-A-5!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!__^!

7V^!G-A5+6,/,5!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!__8!
7V^V_!)-U?-.,/,4*.!?-A 6*<4R+-!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!__8!

7V^V7!&5@-0,5!,-?@*3-65!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!_7^!

7V`!#450+554*.!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!_`7!
7V`V_!)-U?-.,/,4*.!@3*5*<4R+-!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!_`7!
7V`V7!$3U/.45/,4*.!@3*5*<4R+-!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!_`8!

7V;!&..-M-5!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!_;:!

7V;V_!z+-5,4*../43-5!E(&2Fz!/1 !3-?@643!@/3!6-5!X3/.0*@D*.-5!./,4X5!VVVVVVVVVVVVVVVV!_;:!
7V;V7!z+-5,4*../43-5!E(&2Fz!/1 !3-?@643!@/3!6-5!/@@3-./.,5!54.*@D*.-5!VVVVVVVVV!_;_!

@5$1(*2/-J-7*'./-1/2%/1*(9/-AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA-BCJ-

^V_!".,3*<+0,4*.!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!_;^!

^V7!O-A ,D*<*6*U4-!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!_;;!
^V7V_!E-5!5,4?+64!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!_;;!
^V7V7!2/3,404@/.,5!-,!@3*0-A<+3-!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!_8:!

^V^!G-A5+6,/,5!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!_8_!
^V^V_!G-A5+6,/,5!U-A.-A3/+M!0D-Z!6-5!,3*45!U3*+@-5!<-!@/3,404@/.,5!VVVVVVVVVVVVVVVVVVVVVVVV!_8_!
^V^V7!&./6>5-!<-5!3-A5+6,/,5!-.!X*.0,4*.!<-5!,3/.54,4=4,-A5!<-5!=-3C-5!VVVVVVVVVVVVVVVVV!_88!

^V`!#450+554*.!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!_t_!

^V;!&..-M-5!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!_t8!
^V;V_!E-5!5,4?+64!+,4645-A5!</.5!6-!@3-?4-3!C6*0!<-!6T-M@-A34-.0-!@-30-@,4=-H!/4.54!
R+-!6-5!3-A@*.5-5!<*..-A-5!3-5@-0,4=-?-.,!@/3!6-5!,3*45!U3*+@-5!<-!@/3,404@/.,5!

@*+3! 6-5! <-+M! 0*.<4,4*.5!@3*5*<4R+-5!I2! -,! IP!</.5! 6/! ,/o 0D-!<-! 0*?@6-A ,4*.
!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!_t8!
^V;V7!E-5!5,4?+64!+,4645-A5!</.5!6-!<-+M4-1?-!C6*0!<-!6T-M@-A34-.0-!@-30-@,4=-H!/4.54!
R+-!6-5!3-A@*.5-5!<*..-A-5!3-5@-0,4=-?-.,!@/3!6-5!,3*45!U3*+@-5!<-!@/3,404@/.,5!
@*+3! 6-5! <-+M! 0*.<4,4*.5!@3*5*<4R+-5!I2! -,! IP!</.5! 6/! ,/o 0D-!<-! 0*?@6-A ,4*.

!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!_tp!

@5$1(*2/-K-7*'./-:0/%*2+/,%:15$0+;2$15(&'/-AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA-BLG-

`V_!".,3*<+0,4*.!-,!R+-5,4*.5!<-!3-0D-30D-!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!_p:!

`V7!O-A ,D*<-!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!_p_!
`V7V_!2/3,404@/.,5!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!_p_!
`V7V7!),4?+64!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!_p7!
`V7V^!23*0-A<+3-!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!_p^!

`V^!23-A ,3/4,-?-.,!-,!/./6>5-5!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!_p`!
`V^V_!23-A ,3/4,-?-.,!<-5!<*..-A-5!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!_p`!
`V^V7!&./6>5-5!<-5!<*..-A-5!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!_p;!



`V`!G-A5+6,/,5!<-5!-XX-,5!I2)!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!_r:!
`V`V_!I2)!0D-Z!6-5!X3/.0*@D*.-5!./,4X5!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!_r7!
`V`V7!I2)!0D-Z!6-5!/@@3-./.,5!54.*@D*.-5!/=/.0-A5!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!7:7!
`V`V^!I2)!0D-Z!6-5!/@@3-./.,5!54.*@D*.-5!4.,-3?-A<4/43-5!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!7_7!

`V`V`!I*?@/3/45*.!<-5!-XX-,5!I2)!-.!X*.0,4*.!<-!.4=-/+M!<-!X3/.Y/45!VVVVVVVVVVVVV!777!

`V;!#450+554*.!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!77;!

`V8!&..-M-5!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!7^;!
`V8V_!I*.5-.,-?-.,!<-!@/3,404@/,4*.!/1 !6T-M@-A34-.0-!-A 6-0,3*-.0-A@D/6*U3/@D4R+-
!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!7^;!

`V8V7!z+-5,4*../43-5!/1 !3-?@643!@/3! 6-5!@/3,404@/.,5!X3/.0*@D*.-5!./,4X5!-,! 6-5!
54.*@D*.-5!./,4X5!/@@3-./.,5!<+!X3/.Y/45!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!7^p!

`V8V^!E-5!_;:!5,4?+64!+,4645-A5!</.5!6T-M@-A34-.0-!-A 6-0,3*-.0-A@D/6*U3/@D4R+-!7`^!
`V8V`!&=45!<+!I*?4,-A !<T(x ,D4R+-!<-!6/!G-0D-30D-H!%.4=-354,-A !)*3C*..-!'*+=-66-!
JI(GF%)'F:_F7:7^K!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!7`r!
`V8V;!I-3,4i40/,!<+!)-3=40-!<-!23*,-0,4*.!<-5!#*..-A-5!<+!I'G)!J7F77:ptK!VV!7;:!
`V8V8!)4U./+M!(G2!5+3!6-5!`7!-A 6-0,3*<-5!</.5!6-5!,3*45!G$"5!@*+3!6/!0*?@/3/45*.!

-.,3-!L3*.,4-1 3-I2!=5!'*.L3*.,4-1 3-I2!-,! 6/!0*?@/3/45*.!-.,3-!L3*.,4-1 3-IP!=5!
'*.L3*.,4-1 3-IP!</.5!0D/0+.!<-5!,3*45!U3*+@-5!<-!@/3,404@/.,5!VVVVVVVVVVVVVVVVVVVVVVVV!7;_!

@5$1(*2/-C-M>,*5N)/-/*-1/2)1/%*(9/)-AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA-ICO-

;V_!)>.,D-15-!<-5!3-A5+6,/,5!-,!0*.,34C+,4*.5!@34.04@/+M!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!7;p!

;V7!E4?4,-5!<-5!?S,D*<*6*U4-5!-,!@-35@-0,4=-5!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!78^!

P(?0(+;2$15(/-AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA-IQO-
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?%&',*+,&*@%9$0,&*

L4U+3-!_V_!26/0-!<-!6/!@3*5*<4-!</.5!6-!5>5,-1?-!<-!@3*<+0,4*.!-,!<-!0*?@3-AD-.54*.!
<-!6/!@/3*6-V!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!t!
L4U+3-! _V7! B! )0D-A?/! <-5! 0*33-5@*.</.0-5! -.,3-! 6-5! 0*?@*5/.,-5! X*3?-66-5! -,!

?/,-A34-66-5!<-!6/!@3*5*<4-!J#4!I345,*H!7::`!B!p7KV!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!__!
L4U+3-!_V^!B! P*.5! 6-M40/+M!<+! 0D4.*45!?/.</34.! 5,/.</3<! B! =/34/,4*.5!<-! 0*.,*+35!
?-A 6*<4R+-5!3-@3-A5-.,-A-5!@/3!6-5!=/6-+35!?*>-..-5!<-!L:!JD/+,K!-,!@/3!6T-A 0D-66-!/1 !
04.R!.4=-/+M!JC/5K!JwD+!{!|/.UH!7:_;!B!;:tKV!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!7_!
L4U+3-!_V`!B!P3*45!@/,3*.5!?-A 6*<4R+-5!<-!C/5-!<+!0D4.*45!?/.</34.!J/=-0!"!@*+3!6/!
?*</64,-A ! <-A06/3/,4=-H! ""! @*+3! 6/! R+-5,4*.! @*6/43-! /=-0! 6/! 5,3+0,+3-! 5>.,/M4R+-!
-A.*.04/,4=-H!"""!@*+3!6T4.,-33*U/,4=-K!JE4.H!7::t!B!77rKV!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!7^!

L4U+3-!_V;!B!)0D-A?/!<T*3U/.45/,4*.!-,!<-!5-U?-.,/,4*.!?-A 6*<4R+-5!@*+3!+.!-M-?@6-!
<T-A.*.0-A !-.!0D4.*45!?/.</34.!J?*<4i4-A !<-!I/*!J7:::/KKV!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!7r!
L4U+3-!_V8!B!O*<-1 6-!<-!q+.!-,!L*+U-3*.!J7:::KH!/=-0!<-+M!.4=-/+M!@3*5*<4R+-5!J"2H!
&2K!-,!@/,3*.!@3*,*,>@4R+-!<-!6T&2V!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!̂ `!
L4U+3-! _Vt! B! I4.R! @/,3*.5!?-A 6*<4R+-5! <-! 5+3X/0-! @*554C6-5! @3*@*5-A5! </.5! q+.! -,!

L*+U-3*.!J7:::K!@*+3!6-!@D3/5-A !@3*,*,>@4R+-!sEu4Eu}sV!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!̂ `!
L4U+3-!_Vp!B!23*,*,>@-!<+!5>.,/U?-!4.,*./,4X!<+!X3/.Y/45!@3*@*5-A !@/3!2*5,!J7:::!B!
77tKV!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!̂ ;!
L4U+3-!_Vr!B!&30D4,-0,+3-!<-5!<4XX-A 3-.,5!?*<-1 6-5!F(,(F$0()*/)! <T*3U/.45/,4*.!<-5!
@/,3*.5!?-A 6*<4R+-5!<+!X3/.Y/45!J/! B!u435,!{!#4!I345,*!J_rp`K! ~!C! B! q+.!{!L*+U-3*.!
J_rr;K!~!0!B!u435,!{!#4!I345,*!J_rp`K!~!<!B!2*5,!J7:::KK!J,43-A-!<-!#4!I345,*H!7:_8!B!__pKV
!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!̂ 8!

L4U+3-!_V_:!B!&30D4,-0,+3-!<-5!?*<-1 6-5!<T*3U/.45/,4*.!<-5!@/,3*.5!?-A 6*<4R+-5!<+!
X3/.Y/45!R-*2+()-,(9/$'E-J/!B!#4!I345,*!{!u435,!J_rr^K!~!C!B!q+.!{!L*+U-3*.!J7:::KK!
J,43-A-!<-!#4!I345,*H!7:_8!B!_7^KV!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!̂ t!
L4U+3-!_V__!B!(x R+4=/6-.0-5!-.,3-!6-5!<-A.*?4./,4*.5!<4XX-A 3-.,-5!@*+3!6-5!.4=-/+M!<-5!
@D3/5-A5!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!̂ p!
L4U+3-! _V_7! B! P3*45! @D3/5-5! /?C4U+-�5! -.! X3/.Y/45! /=-0! 6-5! ?-o?-5! 4.X*3?/,4*.5!
5-U?-.,/6-5!?/45!<4XX-A 3-.04-A-5!+.4R+-?-.,!@/3!6-5!4.<40-5!@3*5*<4R+-5!Jk!BB!l!@*+3!

4.<4R+-3! 6T/66*.U-?-.,! /1 ! 6/! i4.! <+! 5>.,/U?-H! k! B! l! @*+3! 6T/66*.U-?-.,! /1 ! 6/! i4.! <+!
6-M4R+-H! k! d! l! @*+3! 5>66/C-! 4.4,4/6-H! k! Ä! l! @*+3! 5>66/C-! i4./6-H! k! }! l! @*+3! ?*,!
U3/??/,40/6K!J,43-A-!<-!b/4554-1 3-!{!O40D/+<!J7::8!B!;`KKV!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!̀ :!
L4U+3-!_V_^!B!I>06-5!3-5@43/,*43-5!J4.5@43/,4*.F-M@43/,4*.K!5/.5!-,!/=-0!@3*<+0,4*.!<-!
6/!@/3*6-!JO/3,4.H!7:_p!B!`;KV!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!;:!

L4U+3-!_V_`!B!I*.,4.++?!3>,D?4R+-!@3*@*5-A !@/3!#/+-3!J_rp^!B!8:KV!VVVVVVVVVVVVVVVVVVVVVVVVVVV!;;!
L4U+3-! _V_;! B! %,4645/,4*.! <-5! @/3/?-1 ,3-5! R+/.,4,/,4X5! 3>,D?4R+-5! @*+3! 6/!
0/,-AU*345/,4*.!3>,D?4R+-!<-5!6/.U+-5!<+!?*.<-!JU/+0D-!B!ab!-,!dI!<-!G/?+5!-,!/6V!
J_rrrK!~!<3*4,-!B!.2b"FI!-,!.2b"Fb!<-!f3/C-!{!E*j!J7::7KKV!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!8;!
L4U+3-!_V_8!B!)0D-A?/!3-@3-A5-.,/.,!6-5!<-+M!0/,-AU*34-5!3>,D?4R+-5!4<-A/6-5!C/5-A-5!5+3!
6-!?*<-1 6-!II"!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!8r!



L4U+3-!_V_t!B!P3*45!.4=-/+M!D4-A 3/30D4R+-5!@3*5*<4R+-5!<+!0D4.*45!?/.</34.!-,!6-+35!
@3*@34-A ,-A 5!/0*+5,40*F3>,D?4R+-5!J/</@,-A5!<-!I/*!J7::_KKV!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!t`!
L4U+3-!_V_p!B!I*?@/3/45*.5!<-5!=/6-+35!ab!=5!dI!JD/+,K!-,!db!=5!dI!JC/5K!@/3?4!_;!
6/.U+-5!<+!?*.<-!J/=-0!6-!0D4.*45!?/.</34.!-.,*+3-A !-.!*3/.U-!-,!6-!X3/.Y/45!-.,*+3-A !

-.!=4*6-,K!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!p:!
L4U+3-!_V_r!B!I*??+.40/,4*.!-.,3-!.-+3*.-5!0*.<+45/.,!/+!@*,-.,4-6!-A 6-0,34R+-!V!r^!
L4U+3-!_V7:!B!$3<3-!<Å-A?-3U-.0-!<-5!0*?@*5/.,-5!(G2!/+!0*+35!<Å/0R+454,4*.!<-!6/!
6/.U+-!?/,-3.-66-!JL34-<-3404H!7::;!B!`p^KV!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!_::!
L4U+3-!7V_!B!(M-?@6-!<-!5-U?-.,/,4*.!@*+3!6/!@D3/5-!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!__`!

L4U+3-!7V7!B!I*?@/3/45*.5!<-5!<4XX-A 3-.0-5!<-!L:!J-.!uZK!@*+3!bFL3*.,4-1 3-I2!-,!bF
'*.L3*.,4-1 3-I2!@*+3!6-5!R+/,3-!U3*+@-5!<-!6*0+,-+35V!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!__p!

L4U+3-!7V^!B!I*?@/3/45*.5!<-5!<4XX-A 3-.0-5!<-!L:!J-.!uZK!@*+3!bFL3*.,4-1 3-IP!=5!bF
'*.L3*.,4-1 3-IP!@*+3!6-5!R+/,3-!U3*+@-5!<-!6*0+,-+35V!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!_7_!
L4U+3-!7V`!B!I*?@/3/45*.5!<-5!<+3-A-5!<-5!=*>-66-5!J-.!?5K!@*+3!bFL3*.,4-1 3-I2!=5!bF
'*.L3*.,4-1 3-I2!@*+3!6-5!R+/,3-!U3*+@-5!<-!6*0+,-+35V!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!_7`!
L4U+3-!7V;!B!I*?@/3/45*.5!<-5!<+3-A-5!<-5!=*>-66-5!J-.!?5K!@*+3!bFL3*.,4-1 3-IP!=5!bF

'*.L3*.,4-1 3-IP!@*+3!6-5!R+/,3-!U3*+@-5!<-!6*0+,-+35V!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!_7t!
L4U+3-!7V8!B!I*?@/3/45*.!<-5!=/6-+35!<-!ab!@*+3!6-5!R+/,3-!U3*+@-5!<-!6*0+,-+35V
!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!_^:!
L4U+3-!7Vt!B!#45,34C+,4*.!<-5!=/6-+35!<-!!b!JU/+0D-K!-,!!I!J<3*4,-K!@*+3!6-5!R+/,3-!
U3*+@-5!<-!6*0+,-+35V!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!_^_!
L4U+3-! 7Vp! B! I*?@/3/45*.! <-5! =/6-+35! <-!!b! -,!!I! @*+3! 6-5! R+/,3-! U3*+@-5! <-!
6*0+,-+35V!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!_^7!

L4U+3-!7Vr!B!#45,34C+,4*.!<-5!=/6-+35!<-!b/30*b!JU/+0D-K!-,!b/30*I!J<3*4,-K!@*+3!6-5!
R+/,3-!U3*+@-5!<-!6*0+,-+35V!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!_^`!
L4U+3-!7V_:!B!I*?@/3/45*.!<-5!=/6-+35!<-!b/30*b!-,!b/30*I!@*+3!6-5!R+/,3-!U3*+@-5!
<-!6*0+,-+35V!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!_^;!
L4U+3-!7V__!B!#45,34C+,4*.!<-5!=/6-+35!<-!.2b"Fb!-,!32b"FI!0D-Z!6-5!R+/,3-!U3*+@-5!<-!

6*0+,-+35V!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!_^t!
L4U+3-!7V_7!B!I*?@/3/45*.!<-5!=/6-+35!<-!.2b"Fb!-,!32b"FI!@*+3!6-5!R+/,3-!U3*+@-5!
<-!6*0+,-+35V!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!_^p!
L4U+3-!7V_^!B!#45,34C+,4*.!<-5!=/6-+35!<-!II"FI!JU/+0D-K!-,!II"Fb!J<3*4,-K!@*+3!6-5!
R+/,3-!U3*+@-5!<-!6*0+,-+35V!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!_^r!
L4U+3-!7V_`!B!I*?@/3/45*.!<-5!=/6-+35!<-!II"Fb!-,!II"FI!@*+3!6-5!R+/,3-!U3*+@-5!<-!
6*0+,-+35V!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!_`_!

L4U+3-!7V_;!B!E/!@3*<+0,4*.!<-!6/!@D3/5-!k!#$%&'(")*+,"&'("-("5*2@<+(0").(<*00%+1"-("
2*.5(%'4" -%"2@-*<+("@1%+1" A*-+("B" -C*.(+--(6!l!</.5! 6/!0*.<4,4*.!IPH!@/3!+.!/@@3-./.,!
<-AC+,/.,V!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!_`;!
L4U+3-!7V_8!B!E/!@3*<+0,4*.!<-!6/!@D3/5-!k!ID/R+-!X*45!R+-!6-!@3*X-55-+3!-.5-4U./4,!
6/!,D-A*34-!64,,-A 3/43-H!5*.!3/45*..-?-.,!<-=-./4,!?*4.5!*C50+3V!l!</.5!6/!0*.<4,4*.!IPH!
@/3!+.!/@@3-./.,!<-AC+,/.,V!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!_`;!
!



L4U+3-!^V_!B!),3+0,+3-!5>.,/M4R+-!/3C*3-50-.,-!@*+3!+.-!@D3/5-!/=-0!6/!X3*.,4-1 3-!I2!
JD/+,K!IP!JC/5KV!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!_;8!
L4U+3-!^V7!B!I*?@/3/45*.5!<-5!<4XX-A 3-.0-5!<-!L:!JuZK!<-5!=*>-66-5!-.!X*.0,4*.!<-5!
0*.<4,4*.5!@3*5*<4R+-5!</.5!6-5!5>.,/U?-5!=-3C/+M!J)bH!U/+0D-K!-,!.*?4./+M!J)'H!

<3*4,-KV!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!_;t!
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0*.<4,4*.!k!G*0D.*01+E.(#F!l!5+3!6-5!`7!-A 6-0,3*<-5!<-5!^!G$"5!0D-Z!6-5!$112/,$,*)-
(,*/2F:.($(2/)V!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!7^7!
L4U+3-!`V`:!B!)4U./+M!I2)!</.5!6-5!`7!-A 6-0,3*<-5!<-5!,3*45!G$"5!@*+3!6-5!0*.<4,4*.5!
@3*5*<4R+-5! D.*01+E.(#F" =5" G*0D.*01+E.(#F! 0D-Z! 6-5! @/3,404@/.,5! 32$,%+15+,/)-
,$*(3)V!J)4U./+M!i46,3-A5!/=-0!+.!i46,3-!C/5!<-!_:uZ!@*+3!+.-!?-466-+3-!=45+/645/,4*.KV
!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!7;_!
L4U+3-!`V`_!B!)4U./+M!I2)!</.5!6-5!`7!-A 6-0,3*<-5!<-5!,3*45!G$"5!@*+3!6-5!0*.<4,4*.5!
@3*5*<4R+-5! L3*.,4-1 3-IP! =5!'*.L3*.,4-1 3-IP! 0D-Z! 6-5! @/3,404@/.,5! 32$,%+15+,/)-
,$*(3)!J)4U./+M!i46,3-A5!/=-0!+.!i46,3-!C/5!<-!_:uZ!@*+3!+.-!?-466-+3-!=45+/645/,4*.KV
!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!7;7!
L4U+3-!`V`7!B!)4U./+M!I2)!</.5!6-5!`7!-A 6-0,3*<-5!<-5!,3*45!G$"5!@*+3!6-5!0*.<4,4*.5!
@3*5*<4R+-5!D.*01+E.(#F"=5"G*0D.*01+E.(#F!0D-Z!6-5!$112/,$,*)-$9$,%:)V!VVVVVVVVV!7;^!



L4U+3-!`V`^!B!)4U./+M!I2)!</.5!6-5!`7!-A 6-0,3*<-5!<-5!,3*45!G$"5!@*+3!6-5!0*.<4,4*.5!
@3*5*<4R+-5!D.*01+E.(#H"=5"G*0D.*01+E.(#H!0D-Z!6-5!$112/,$,*)-$9$,%:)V!VVVVVVVVV!7;`!
L4U+3-!`V``!B!)4U./+M!I2)!</.5!6-5!`7!-A 6-0,3*<-5!<-5!,3*45!G$"5!@*+3!6-5!0*.<4,4*.5!
@3*5*<4R+-5!D.*01+E.(#F"=5"G*0D.*01+E.(#F!0D-Z!6-5!$112/,$,*)-(,*/2F:.($(2/)V!
J)4U./+M!i46,3-A5!/=-0!+.!i46,3-!C/5!<-!_:uZ!@*+3!+.-!?-466-+3-!=45+/645/,4*.KV!VVVVVV!7;;!
L4U+3-!`V`;!B!)4U./+M!I2)!</.5!6-5!`7!-A 6-0,3*<-5!<-5!,3*45!G$"5!@*+3!6-5!0*.<4,4*.5!
@3*5*<4R+-5!L3*.,4-1 3-IP!=5!'*.L3*.,4-1 3-IP!0D-Z!6-5!$112/,$,*)-(,*/2F:.($(2/)V!
J)4U./+M!i46,3-A5!/=-0!+.!i46,3-!C/5!<-!_:uZ!@*+3!+.-!?-466-+3-!=45+/645/,4*.KV!VVVVVV!7;8!
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*



?%&',*+,&*<.=-,.$A*

P/C6-/+!_V_!B!L*.0,4*.5!<-!6/!@3*5*<4-!5-6*.!#4!I345,*!J7:_^KV!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!_`!
P/C6-/+!_V7!B!(M-?@6-5!<-5!?*3@D-1?-5!Ç?/É!-,!Ç@/É!@*3,/.,!6-5!R+/,3-!,*.5!6-M40/+M!
-,!6-+35!54U.4i40/,4*.5!<4XX-A 3-.,-5!J,43-A5!<-!E4.H!7::t!B!prKV!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!77!

P/C6-/+!_V^!B!I*.06+54*.5!U-A.-A3/6-5!</.5!<-5!-A ,+<-5!5+3!6-5!@/,3*.5!<T*3U/.45/,4*.!
-,!<-!5-U?-.,/,4*.!@3*5*<4R+-5!<+!0D4.*45!?/.</34.V!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!7;!
P/C6-/+! _V`! B! z+-6R+-5! ?*<-1 6-5! @34.04@/+M! <T*3U/.45/,4*.! D4-A 3/30D4R+-! <-!
6T4.,*./,4*.!<+!X3/.Y/45V!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!̂ 7!
P/C6-/+!_V;!B!I*?C4./45*.5!5>66/C4R+-5!@*554C6-5!-.!0D4.*45!?/.</34.!JID/*H!7:__!B!
;rKV!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!̀ 8!
P/C6-/+! _V8! B! '*?C3-! <-! @*554C464,-A5! <-! 0*?C4./45*.5! 5>66/C4R+-5! -.! 0D4.*45!

?/.</34.!J#+/.?+H!7::p!B!rtKV!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!̀ t!
P/C6-/+!_Vt! B!23*@*3,4*.5!<-5! 5,3+0,+3-5! 5>66/C4R+-5!-.! X3/.Y/45! 5-6*.!<4XX-A 3-.,-5!
-A ,+<-5V!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!̀ t!
P/C6-/+!_Vp!B!I/,-AU*345/,4*.!3>,D?4R+-!<-5!6/.U+-5!C/5-A-!5+3!6T45*0D3*.4-!JG/?+5H!
_rrr!B!`_KV!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!;^!

P/C6-/+!_Vr!B!I/,-AU*345/,4*.!3>,D?4R+-!<-5!6/.U+-5!@/3!f3/C-!-,!E*j!J7::7!B!;_pKV
!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!;`!
P/C6-/+! _V_:! B! P>@*6*U4-! @3*5*<4R+-! C/5-A-! 5+3! 6/! @3*-A?4.-.0-! -,! 5+3! 6T+.4,-A !
3>,D?4R+-!Jq+.H!7::;!B!```KV!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!;t!
P/C6-/+!_V__!B!P>@*6*U4-!@3*5*<4R+-!<-A=-6*@@-A-!/1 !@/3,43!<-!q+.!J7::;K!Jq+.H!7:_`!B!
;^;KV!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!;r!
P/C6-/+! _V_7!B! )>.,D-15-! 5+3! 6-5! @/3/?-1 ,3-5! R+/.,4,/,4X5! 3>,D?4R+-5! J/</@,-A-! <-!

E*+h4./!-,!/6V!J7:__K!-.,3-!/+,3-5KV!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!8^!
P/C6-/+!_V_^!B!I/,-AU*345/,4*.!<-5!6/.U+-5!C/5-A-!5+3!6-5!.4=-/+M!"!-,!""!<+!?*<-1 6-!II"!
JP/C6-/+!-A ,/C64!-.! X*.0,4*.!<-5!-A ,+<-5!<-!Q-3,4.-,,*!{!Q-3,4.4H!7:_:K!~!G*?/.*!{!
O/43/.*!J7:_:K!~!Q-3,4.-,,*!-,!/6V!J7:_7KKV!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!t_!
P/C6-/+!_V_`!B!b/6-+35!<-5!,3*45!@/3/?-1 ,3-5!R+/.,4,/,4X5!3>,D?4R+-5!@*+3!6-!0D4.*45!
?/.</34.!J/</@,-A-5!<-!G*?/.*!{!O/43/.*!J7:_:!B!r8KKV!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!t;!
P/C6-/+! _V_;! B! 2/,3*.5!?403*3>,D?4R+-! -,!?/03*3>,D?4R+-! <+! 0D4.*45!?/.</34.!

J-M,3/4,!<-!q+.!J7::;KKV!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!t8!
P/C6-/+!_V_8!B!b/6-+35!<-5!,3*45!@/3/?-1 ,3-5!R+/.,4,/,4X5!3>,D?4R+-5!@*+3!6-!X3/.Y/45!
-+3*@-A-.!J/</@,-A-5!<-!G*?/.*!{!O/43/.*!J7:_:!B!r8KKV!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!tt!
P/C6-/+!_V_t!B!2/,3*.5!?403*3>,D?4R+-!-,!?/03*3>,D?4R+-!<+!X3/.Y/45!J-M,3/4,!<-!
q+.!J7::;!B!```KKV!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!tp!

P/C6-/+! _V_p! B! I*?@/3/45*.! <-5! @/3,40+6/34,-A5!?/03*3>,D?4R+-5! -.,3-! 6-! 0D4.*45!
?/.</34.!-,!6-!X3/.Y/45V!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!p_!
P/C6-/+!_V_r!B!(x 0/3,5!<-!6/!@3*.*.04/,4*.!5+3!6-!@6/.!4.,*./,4X!-.!X3/.Y/45!0D-Z!<-5!
/@@3-./.,5!54.*@D*.-5!J/</@,-A5!<-!E--!J_rptKKV!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!p`!
P/C6-/+! _V7:! B! (x 0/3,5! <-! 6/! @3*.*.04/,4*.! @3*5*<4R+-! -.! X3/.Y/45! 0D-Z! <-5!
/@@3-./.,5!54.*@D*.-5!J/</@,-A5!<-!)D-.!J_rr:KKV!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!p;!



P/C6-/+! _V7_! B! (x 0/3,5! <-! 6/! @3*.*.04/,4*.! @3*5*<4R+-! -.! X3/.Y/45! 0D-Z! <-5!
/@@3-./.,5!54.*@D*.-5!J/</@,-A5!<-!E/.<3*.!J7::tKKV!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!p8!
P/C6-/+! _V77! B! (x 0/3,5! <-! 6/! @3*.*.04/,4*.! @3*5*<4R+-! -.! X3/.Y/45! 0D-Z! <-5!
/@@3-./.,5!54.*@D*.-5!J/</@,-A5!<-!N*0h/-3,!{!E4!J7::pKKV!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!pp!

P/C6-/+! _V7^! B! (x 0/3,5! <-! 6/! @3*.*.04/,4*.! @3*5*<4R+-! -.! X3/.Y/45! 0D-Z! <-5!
/@@3-./.,5!54.*@D*.-5!5-6*.!v4!-,!2466*,FE*45-/+!J7:_rK!-,!v4!-,!/6V!J7:7:KV!VVVVVVVVVVVV!r_!
P/C6-/+!_V7`!B!#4XX-A 3-.,-5!@D/5-5!<T/0R+454,4*.!?*3@D*5>.,/M4R+-!3-A=-A 6-A-5!! @/3!
0*?@*5/.,-5!(G2!0D-Z!6-5!/@@3-./.,5!,/3<4X5!J),-4.D/+-3!-,!/6VH!7::rKyyyyVV!V!_:7!
P/C6-/+!_V7;!B!E-5!R+/,3-!-A ,+<-5!-M45,/.,-5!</.5!6/!64,,-A 3/,+3-!5+3!6T+,4645/,4*.!<-!6/!

I2)!@*+3!-A ,+<4-3!6T/0R+454,4*.!<-!6/!@3*5*<4-!<T+.-!E7V!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!_:;!
P/C6-/+!7V_!B! ".X*3?/,4*.5!J5-M-!-,!/o U-!?*>-.K!5+3! 6-5!^_!5+9-,5!/>/.,!@/3,404@-A !/1 !

6T-M@-A34-.0-!/0*+5,4R+-V!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!__7!
P/C6-/+!7V7!B!E-5!04.R!@/43-5!<-!@D3/5-5!+,4645-A-5!</.5!6T-M@-A34-.0-!/0*+5,4R+-V!V!__^!
P/C6-/+!7V^!B!(M-?@6-!<T+.-!@/43-!<-!@D3/5-5!6*0/6-?-.,!/?C4U+-�5!</.5!6T-M@-A34-.0-!
<-!@3*<+0,4*.!<-!6/!@/3*6-!Jk!Ñ!l!3-@3-A5-.,-!6/!X3*.,4-1 3-!@3*5*<4R+-KV!VVVVVVVVVVVVVVVVVVVV!__;!
P/C6-/+!7V`!B!)4U.4i40/,4*.5!<-5!/C3-A=4/,4*.5!+,4645-A-5!</.5!6T-A ,+<-!<-!@3*<+0,4*.!<-!

6/!@/3*6-V!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!__;!
P/C6-/+!7V;!B!)4U.4i40/,4*.5!<-5!@/3/?-1 ,3-5!3>,D?4R+-5!?-5+3-A5!</.5!0-,,-!-A ,+<-V
!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!__8!
P/C6-/+! 7V8! B! ),/,45,4R+-5! <-5034@,4=-5! <-5! <4XX-A 3-.0-5! <-! L:! J-.! uZK! @*+3! bF
L3*.,4-1 3-I2!-,!bF'*.L3*.,4-1 3-I2!@*+3!6-5!R+/,3-!U3*+@-5!<-!6*0+,-+35V!VVVVVVVVVVVVVVVV!__p!
P/C6-/+!7Vt!B!G-A5+6,/,5!<+!?*<-1 6-!64.-A/43-!?4M,-!@*+3!6-5!<4XX-A 3-.0-5!<-!L:!-.,3-!bF
L3*.,4-1 3-I2!=5!bF'*.L3*.,4-1 3-I2!-.!X*.0,4*.!<-5!X/0,-+35!k!@*54,4*.5!<-5!=*>-66-5!l!

-,!k!.4=-/+M!<-!X3/.Y/45!lV!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!__r!
P/C6-/+!7Vp!B!G-A5+6,/,5!<-5!,-5,5!@*5,FD*0!<-!P+h->!@*+3!6-5!<4XX-A 3-.0-5!<-!L:!-.,3-!
bFL3*.,4-1 3-I2!=5!bF'*.L3*.,4-1 3-I2!</.5!0D/R+-!U3*+@-!<-!6*0+,-+35V!VVVVVVVVVVVVVVVVVVV!__r!
P/C6-/+!7Vr!B!G-A5+6,/,5!<-5!,-5,5!&'$b&!-,!@*5,FD*0!<-!P+h->!@*+3!6-5!<4XX-A 3-.0-5!<-!
L:!<-5!bFL3*.,4-1 3-I2!@*+3!6-5!R+/,3-!U3*+@-5!<-!6*0+,-+35V!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!_7:!

P/C6-/+! 7V_:! B! ),/,45,4R+-5! <-5034@,4=-5! <-5! <4XX-A 3-.0-5! <-! L:! J-.! uZK! @*+3! bF
L3*.,4-1 3-IP!=5!bF'*.L3*.,4-1 3-IP!@*+3!6-5!R+/,3-!U3*+@-5!<-!6*0+,-+35V!VVVVVVVVVVVVVVV!_7_!
P/C6-/+!7V__!B!G-A5+6,/,5!<+!?*<-1 6-!64.-A/43-!?4M,-!@*+3!6-5!<4XX-A 3-.0-5!<-!L:!-.,3-!bF
L3*.,4-1 3-IP!=5!bF'*.L3*.,4-1 3-IP!-.!X*.0,4*.!<-5!X/0,-+35!k!@*54,4*.5!<-5!=*>-66-5!l!
-,!k!.4=-/+M!<-!X3/.Y/45!lV!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!_77!
P/C6-/+!7V_7!B!G-A5+6,/,5!<-5!,-5,5!@*5,FD*0!<-!P+h->!@*+3!6-5!<4XX-A 3-.0-5!<-!L:!-.,3-!
bFL3*.,4-1 3-IP!=5!bF'*.L3*.,4-1 3-IP!</.5!0D/R+-!U3*+@-!<-!6*0+,-+35V!VVVVVVVVVVVVVVVVVVV!_77!

P/C6-/+!7V_^!B!G-A5+6,/,5!<-5!,-5,5!&'$b&!-,!@*5,FD*0!<-!P+h->!@*+3!6-5!<4XX-A 3-.0-5!
<-!L:!<-5!bFL3*.,4-1 3-IP!@*+3!6-5!R+/,3-!U3*+@-5!<-!6*0+,-+35V!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!_7^!
P/C6-/+! 7V_`! B! ),/,45,4R+-5! <-5034@,4=-5! <-5! <+3-A-5! <-5! =*>-66-5! J-.!?5K! @*+3! bF
L3*.,4-1 3-I2!-,!bF'*.L3*.,4-1 3-I2!@*+3!6-5!R+/,3-!U3*+@-5!<-!6*0+,-+35V!VVVVVVVVVVVVVVVV!_7`!
P/C6-/+! 7V_;! B! G-A5+6,/,5! <+! ?*<-1 6-! 64.-A/43-! ?4M,-! @*+3! 6-5! <+3-A-5! -.,3-! bF
L3*.,4-1 3-I2!=5!bF'*.L3*.,4-1 3-I2!-.!X*.0,4*.!<-5!X/0,-+35!k!@*54,4*.5!<-5!=*>-66-5!l!
-,!k!.4=-/+M!<-!X3/.Y/45!lV!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!_7;!



P/C6-/+! 7V_8! B! G-A5+6,/,5! <-5! ,-5,5! @*5,FD*0! <-! P+h->! @*+3! 6-5! <+3-A-5! -.,3-! bF
L3*.,4-1 3-I2!=5!bF'*.L3*.,4-1 3-I2!</.5!0D/R+-!U3*+@-!<-!6*0+,-+35V!VVVVVVVVVVVVVVVVVVVVVVV!_7;!
P/C6-/+!7V_t!B!G-A5+6,/,5!<-5!,-5,5!&'$b&!-,!@*5,FD*0!<-!P+h->!@*+3!6-5!<4XX-A 3-.0-5!
<-!<+3-A-5!<-5!bFL3*.,4-1 3-I2!@*+3!6-5!R+/,3-!U3*+@-5!<-!6*0+,-+35V!VVVVVVVVVVVVVVVVVVVVVVVVVV!_78!

P/C6-/+! 7V_p! B! ),/,45,4R+-5! <-5034@,4=-5! <-5! <+3-A-5! <-5! =*>-66-5! J-.!?5K! @*+3! bF
L3*.,4-1 3-IP!-,!bF'*.L3*.,4-1 3-IP!@*+3!6-5!R+/,3-!U3*+@-5!<-!6*0+,-+35V!VVVVVVVVVVVVVVV!_7t!
P/C6-/+! 7V_r! B! G-A5+6,/,5! <+! ?*<-1 6-! 64.-A/43-! ?4M,-! @*+3! 6-5! <+3-A-5! -.,3-! bF
L3*.,4-1 3-IP!=5!bF'*.L3*.,4-1 3-IP!-.!X*.0,4*.!<-5!X/0,-+35!k!@*54,4*.5!<-5!=*>-66-5!l!
-,!k!.4=-/+M!<-!X3/.Y/45!lV!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!_7p!

P/C6-/+! 7V7:! B! G-A5+6,/,5! <-5! ,-5,5! @*5,FD*0! <-! P+h->! @*+3! 6-5! <+3-A-5! -.,3-! bF
L3*.,4-1 3-IP!=5!bF'*.L3*.,4-1 3-IP!</.5!0D/R+-!U3*+@-!<-!6*0+,-+35V!VVVVVVVVVVVVVVVVVVVVVVV!_7p!

P/C6-/+!7V7_!B!G-A5+6,/,5!<-5!,-5,5!&'$b&!-,!@*5,FD*0!<-!P+h->!@*+3!6-5!<4XX-A 3-.0-5!
<-!<+3-A-5!<-5!bFL3*.,4-1 3-IP!@*+3!6-5!R+/,3-!U3*+@-5!<-!6*0+,-+35V!VVVVVVVVVVVVVVVVVVVVVVVVVV!_7r!
P/C6-/+!7V77!B!),/,45,4R+-5!<-5034@,4=-5!<-5!=/6-+35!ab!@*+3!6-5!R+/,3-!U3*+@-5!<-!
6*0+,-+35V!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!_7r!
P/C6-/+!7V7^!B!G-A5+6,/,5!<-5!,-5,5!5,/,45,4R+-5!&'$b&!-,!@*5,FD*0!<-!P+h->!@*+3!6-5!

=/6-+35!<-!ab!@*+3!6-5!R+/,3-!U3*+@-5!<-!6*0+,-+35V!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!_^:!
P/C6-/+!7V7`!B!),/,45,4R+-5!<-5034@,4=-5!<-5!=/6-+35!#b!-,!#I!@*+3!6-5!R+/,3-!U3*+@-5!
<-!6*0+,-+35V!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!_^_!
P/C6-/+!7V7;!B!G-A5+6,/,5!<-5!,-5,5!5,/,45,4R+-5!&'$b&!-,!@*5,FD*0!<-!P+h->!@*+3!6-5!
=/6-+35!<-!$b!-,!$I!@*+3!6-5!R+/,3-!U3*+@-5!<-!6*0+,-+35V!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!_^^!
P/C6-/+!7V78!B!),/,45,4R+-5!<-5034@,4=-5!<-5!=/6-+35!b/30*b!-,!b/30*I!@*+3!6-5!R+/,3-!
U3*+@-5!<-!6*0+,-+35V!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!_^^!

P/C6-/+!7V7t!B!G-A5+6,/,5!<-5!,-5,5!5,/,45,4R+-5!&'$b&!-,!@*5,FD*0!<-!P+h->!@*+3!6-5!
=/6-+35!<-!b/30*b!-,!b/30*I!@*+3!6-5!R+/,3-!U3*+@-5!<-!6*0+,-+35V!VVVVVVVVVVVVVVVVVVVVVVVVVVV!_^8!
P/C6-/+!7V7p!B!),/,45,4R+-5!<-5034@,4=-5!<-5!=/6-+35!.2b"Fb!-,!32b"FI!@*+3!6-5!R+/,3-!
U3*+@-5!<-!6*0+,-+35V!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!_^8!
P/C6-/+!7V7r!B!G-A5+6,/,5!<-5!,-5,5!5,/,45,4R+-5!&'$b&!-,!@*5,FD*0!<-!P+h->!@*+3!6-5!

=/6-+35!<-!.2b"Fb!-,!32b"FI!@*+3!6-5!R+/,3-!U3*+@-5!<-!6*0+,-+35V!VVVVVVVVVVVVVVVVVVVVVVVVVVVV!_^t!
P/C6-/+!7V^:!B!),/,45,4R+-5!<-5034@,4=-5!<-5!=/6-+35!II"Fb!-,!II"FI!0D-Z! 6-5!R+/,3-!
U3*+@-5!<-!6*0+,-+35V!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!_^r!
P/C6-/+!7V^_!B!G-A5+6,/,5!<-5!,-5,5!5,/,45,4R+-5!&'$b&!-,!@*5,FD*0!<-!P+h->!@*+3!6-5!
=/6-+35!<-!II"Fb!-,!II"FI!@*+3!6-5!R+/,3-!U3*+@-5!<-!6*0+,-+35V!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!_`:!
P/C6-/+!^V_!B!P3*45!,>@-5!<-!@D3/5-5!+,4645-A-5!</.5!6T-M@-A34-.0-!@-30-@,4=-V!VVVVVVVVVV!_;8!
P/C6-/+!^V7!B!#4XX-A 3-.0-5!<-!L:!-,!<-!<+3-A-!<-!6/!?-o?-!=*>-66-!</.5!6-5!0*.<4,4*.5!

@3*5*<4R+-5!I2!-,!IPV!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!_;t!
P/C6-/+! ^V^! B! ".X*3?/,4*.5! J5-M-! -,! /o U-K! <-5! @/3,404@/.,5! </.5! 6T-M@-A34-.0-!
@-30-@,4=-V!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!_8:!
P/C6-/+! ^V`! B! ),/,45,4R+-5! <-5034@,4=-5! <-5! 3-A5+6,/,5! *C,-.+5! </.5! 6/! ,/o 0D-! <-!
0*?@6-A ,4*.!-.!X*.0,4*.!<-5!0*.<4,4*.5!@3*5*<4R+-5!JI2!=5!IPK!@*+3!6-5!,3*45!.4=-/+M!
<-!@/3,404@/.,5!J./,4X5!=5!/=/.0-A5!=5!4.,-3?-A<4/43-5KV!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!_8^!



P/C6-/+! ^V;! B! G-A5+6,/,5! <-5! ,-5,5! @*5,FD*0! <-! P+h->! @*+3! 6-5! 4.,-3/0,4*.5! -.,3-!
0D/R+-! 0*.<4,4*.! @3*5*<4R+-! -,! 0D/R+-! .4=-/+! <-! U3*+@-! <-! @/3,404@/.,5V! JE-5!
4.,-3/0,4*.5!54U.4i40/,4=-5!5*.,!?45-5!-.!U3/5VKV!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!_8^!
P/C6-/+! ^V8! B! I/,-AU*345/,4*.! <-5! =-3C-5! -.! <-+M! U3*+@-5! -.! X*.0,4*.! <-! 6-+3!

,3/.54,4=4,-A V!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!_8t!
P/C6-/+!^Vt!B!b-3C-5!<*..-A5!64-+!/1 !<-5!3-A@*.5-5!4.0*33-0,-5!0D-Z!6-5!,3*45!U3*+@-5!<-!
@/3,404@/.,5V!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!_8r!
P/C6-/+!^Vp!B!G-A@*.5-5!0*33-0,-5!J0/5-5!=4<-5K!-,!4.0*33-0,-5!J0/5-5!-.!3*+U-K!@*+3!
6/!,/o 0D-!<-!0*?@6-A ,4*.!<-5!7:!@D3/5-5!J2_F27:K!</.5!6-!@3-?4-3!C6*0!@*+3!6-5!_:!

5+9-,5!J)_!/1 !)_:K!<-5!,3*45!U3*+@-5V!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!_tt!
P/C6-/+!^Vr!B!G-A@*.5-5!0*33-0,-5!J0/5-5!=4<-5K!-,!4.0*33-0,-5!J0/5-5!-.!3*+U-K!@*+3!

6/!,/o 0D-!<-!0*?@6-A ,4*.!<-5!7:!@D3/5-5!J2_!/1 !27:K!</.5!0/-./'E(NF/-?0+%!@*+3!6-5!
_:!5+9-,5!J)_!/1 !)_:K!<-5!,3*45!U3*+@-5V!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!_tr!
P/C6-/+!`V_!B!".X*3?/,4*.5!5+3!6-5!,3*45!U3*+@-5!<-!@/3,404@/.,5!<-!6T-M@-A34-.0-!((fV
!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!_p_!
P/C6-/+! `V7! B! E-5! <-A.*?4./,4*.5! -,! 6-5! 54U.4i40/,4*.5! <-5! R+/,3-! 0*.<4,4*.5!

@3*5*<4R+-5!<-!6T-M@-A34-.0-!((fV!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!_p^!
P/C6-/+!`V^!B!$.5-,5H!@405!-,!*XX5-,5!J4<-.,4i4-A 5!@/3!6T/@@3*0D-!<-!6/,-.0-!<-!6/!Z*.-!
X3/0,4*..-A-! Ç:F_;::É! ?5K! <+! 3-A54<+! @*54,4X! <-! 6/! <4XX-A 3-.0-! k!L3*.,4-1 3-! "!
'*.L3*.,4-1 3-!l!@*+3!0D/R+-!0*.<4,4*.!@3*5*<4R+-!<-!0D/R+-!U3*+@-!<-!@/3,404@/.,5V
!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!_pt!
P/C6-/+!`V`!B!P3*45!LP5!<-!6/!0*?@*5/.,-!I2)!@*+3!0D/R+-!0*.<4,4*.!@3*5*<4R+-!-,!
0D/R+-!U3*+@-!<-!@/3,404@/.,5V!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!_pt!

P/C6-/+!`V;!B!G-A5+6,/,5!<-5!?*<-1 6-5!64.-A/43-5!?4M,-5!,-5,-A5!</.5!6-5!,3*45!LP5!@*+3!
6-5! 0*.<4,4*.5! @3*5*<4R+-5! L3*.,4-1 3-I2! =5! '*.L3*.,4-1 3-I2! 0D-Z! 6-5! @/3,404@/.,5!
32$,%+15+,/)-,$*(3)V!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!_r7!
P/C6-/+!`V8!B!G-A5+6,/,5!<-5!?*<-1 6-5!64.-A/43-5!?4M,-5!,-5,-A5!</.5!6-5!,3*45!LP5!@*+3!
6-5! 0*.<4,4*.5! @3*5*<4R+-5! L3*.,4-1 3-IP! =5! '*.L3*.,4-1 3-IP! 0D-Z! 6-5! @/3,404@/.,5!

32$,%+15+,/)-,$*(3)V!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!_r8!
P/C6-/+!`Vt!B!G-A5+6,/,5!<-5!?*<-1 6-5!64.-A/43-5!?4M,-5!,-5,-A5!</.5!6-5!,3*45!LP5!@*+3!
6-5! 0*.<4,4*.5! @3*5*<4R+-5! L3*.,4-1 3-I2! =5! '*.L3*.,4-1 3-I2! 0D-Z! 6-5! $112/,$,*)-
$9$,%:)V!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!7:7!
P/C6-/+!`Vp!B!G-A5+6,/,5!<-5!?*<-1 6-5!64.-A/43-5!?4M,-5!,-5,-A5!</.5!6-5!,3*45!LP5!@*+3!
6-5! 0*.<4,4*.5! @3*5*<4R+-5! L3*.,4-1 3-IP! =5! '*.L3*.,4-1 3-IP! 0D-Z! 6-5! $112/,$,*)-
$9$,%:)V!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!7:;!
P/C6-/+!`Vr!B!G-A5+6,/,5!<-5!?*<-1 6-5!64.-A/43-5!?4M,-5!,-5,-A5!</.5!6-5!,3*45!LP5!@*+3!
6-5! 0*.<4,4*.5! @3*5*<4R+-5! L3*.,4-1 3-I2! =5! '*.L3*.,4-1 3-I2! 0D-Z! 6-5! $112/,$,*)-
(,*/2F:.($(2/)V!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!7_7!
P/C6-/+!`V_:!B!G-A5+6,/,5!<-5!?*<-1 6-5!64.-A/43-5!?4M,-5!,-5,-A5!</.5!6-5!,3*45!LP5!@*+3!
6-5! 0*.<4,4*.5! @3*5*<4R+-5! L3*.,4-1 3-IP! =5! '*.L3*.,4-1 3-IP! 0D-Z! 6-5! $112/,$,*)-
(,*/2F:.($(2/)V!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!7_8!
P/C6-/+!`V__!B!LP!@*+3!6-5!,-5,5!<-!06+5,-35!k!L3*.,4-1 3-I2"'*.L3*.,4-1 3-I2!l!</.5!
6-5!0*?@/3/45*.5!@/3!@/43-V!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!777!



P/C6-/+!`V_7!B!LP5!@*+3!6-5!,-5,5!<-!06+5,-35!k!L3*.,4-1 3-IP"'*.L3*.,4-1 3-IP!l!</.5!
6-5!0*?@/3/45*.5!@/3!@/43-V!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!77`!
P/C6-/+!;V_!B!I*?@/3/45*.!<-5!<45,34C+,4*.5!,*@*U3/@D4R+-5!<-5!0*?@*5/.,-5!I2)!
-.!X*.0,4*.!<-!0*.<4,4*.5!@3*5*<4R+-5!-,!<-!.4=-/+M!<-!X3/.Y/45V!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!7;r!

P/C6-/+! ;V7! B! 2*54,4*.! <+! <-A06-.0D-+3! J64U.-! 3*+U-K! @*+3! -M,3/43-! 6/! 0*?@*5/.,-!
28::!</.5!'40h-65!-,!),-4.D/+-3!J7:_pKV!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!78`!
P/C6-/+!;V^!B!2*54,4*.5!<-5!<-A06-.0D-+35!/1 !4.5-A3-3!5+3!6T*.5-,!<+!<-3.4-3!5>.,/U?-!
=-3C/6! J@*54,4*.5! 4.<4R+-A-5! @/3! 6/! 64U.-! @*4.,466-A-! 3*+U-K! </.5! .*5! 5,4?+64! @*+3!
-A ,+<4-3! 6-! ,3/4,-?-.,! -.,3-! 6/! @3*5*<4-! JI2)K! -,! 6/! 5>.,/M-! J28::K! J<-A06-.0D-+35!

/0,+-65!B!64U.-5!@*4.,466-A-5!.*43-5KV!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!78;!
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B)'0(+$"'%()*98)80.-,*

E/! @3*5*<4-! <-! 6/! @/3*6-! 0*.5,4,+-! +.! 0D/?@! <-! 3-0D-30D-! =/5,-H! <4=-354i4-A ! -,!

0*?@6-M-H!-.U6*C/.,!<-5!@D-A.*?-1.-5!=/34-A5!,-65!R+-!6-!,*.H!6T/00-.,H!6/!R+/.,4,-A H!6/!

?-A ,34R+-H! 6-! 3>,D?-!*+!-.0*3-! 6T4.,*./,4*.V!I-5!-A 6-A?-.,5!@3*5*<4R+-5H!-AU/6-?-.,!

/@@-6-A5! @3*5*<-1?-5H! 9*+-.,! <-5! 3*o 6-5! -55-.,4-65! -,! ?+6,4X*.0,4*..-65! </.5! 6/!

0*??+.40/,4*.!=-3C/6-V!2/3?4!0-5!.*?C3-+5-5! X*.0,4*.5H! 6/!@3*5*<4-!*00+@-!+.-!

@6/0-!0-.,3/6-!</.5!6/!5-U?-.,/,4*.!<-5!@D3/5-5!-.!+.4,-A5!<-!,3/4,-?-.,!5>.,/M4R+-5H!

5-A?/.,4R+-5! *+! @3/U?/,4R+-5V! I-@-.</.,H! 6-5! ?-A0/.45?-5! <-! 5-U?-.,/,4*.!

@3*5*<4R+-!<4XX-1 3-.,!<T+.-!6/.U+-!/1 !6T/+,3-V!I-,,-!X*.0,4*.!.-!@-+,!-o ,3-!/55+3-A-!k!&'("

,+" -(" -*5'1('." <+,/*,(" <(! n,5$@2%,I" /.@,1*5:@," <(," @8*-'1+*0," /.*,*<+&'(,"

$%>+1'(--(2(01" %,,*5+@(,4" <%0," -%" -%03'(4" B" -%" ,1.'51'.(" -+03'+,1+&'(" <(" -C@0*05@! l!

J#+C*45!(1"%-6H!7::_!B!^ptKV!&4.54H! 6*35!<-!6T/@@3-.,455/U-!<T+.-!6/.U+-!5-0*.<-!*+!

-A ,3/.U-13-H! -,! -.! @/3,40+64-3! /@3-15! 6T/o U-! /<+6,-H! +,4645-3! -Xi40/0-?-.,! 6/! @3*5*<4-H!

.*,/??-.,!@*+3!-.0*<-3!-,!<-A0*<-3!6-5!?-55/U-5!64.U+45,4R+-5H!3-@3-A5-.,-!+.!<-A i4!

0*.54<-A3/C6-V! I-,,-! ,D-15-! /C*3<-! 0-! <-A i4! -.! -A ,+<4/.,! 6/! 5-U?-.,/,4*.! -,!

6T*3U/.45/,4*.! @3*5*<4R+-5! -.! X3/.Y/45H! 5*+5! 6-5! /.U6-5! /0*+5,4R+-H! @-30-@,4X! -,!

.-+3*0*U.4,4XH!,/.,!0D-Z!6-5!X3/.0*@D*.-5!./,4X5!R+-!0D-Z!6-5!/@@3-./.,5!54.*@D*.-5V!!

#/.5! 6/! 3-0D-30D-! 5+3! 6T/0R+454,4*.! 5*.*3-! <T+.-! 6/.U+-! 5-0*.<-! JE7KH! 6T/,,-.,4*.!

5T-5,!?/9*34,/43-?-.,!0*.0-.,3-A-!5+3!6-!.4=-/+!5-U?-.,/6V!(.!3-=/.0D-H!6T-A ,+<-!<-!

6T/0R+454,4*.!<-!6/!@3*5*<4-!-.!E7!-5,!6*.U,-?@5!3-5,-A-!?/3U4./6-!-,!@-+!-M@6*3-A-H!

@3*C/C6-?-.,!-.!3/45*.!<-!6/!0*?@6-M4,-A !4.,34.5-1R+-!<-5!@D-A.*?-1.-5!@3*5*<4R+-5V!

!

BAB-S?T/%*(3)-./-0$-*5N)/!

E/! @3-A5-.,-! ,D-15-! 5T4.,-A3-55-! /1 ! 6T/0R+454,4*.! <-! 6/! @3*5*<4-! <+! X3/.Y/45! @/3! <-5!

/@@3-./.,5!54.*@D*.-5H!-.!5T4.,-A3-55/.,!@6+5!5@-A04i4R+-?-.,!/1 !?*.,3-3!0*??-.,!

6-5! /@@3-./.,5! 54.*@D*.-5! -.0*<-.,! -,! <-A0*<-.,! <-5! @D3/5-5! 5>.,/M4R+-?-.,!

/?C4U+-�5V!2*+3!0-!X/43-H!.*+5!/=*.5!+,4645-A !+.!0*3@+5!<-!@D3/5-5!0/3/0,-A345-A-5!@/3!

<-5!X3*.,4-1 3-5!@3*5*<4R+-5!/1 !<-+M!@*54,4*.5!<4XX-A 3-.,-5!B!+.-!06*o ,+3-!@3-A0*0-!JI2KH!

0*??-!</.5!!"#$%&'(")*+,"&'("-(",(./(01"2%03(%+14"-(".%1",("5%5$%+1"7H!-,!+.-!06*o ,+3-!

,/3<4=-! JIPKH! 0*??-!</.5!!"#$%&'(" )*+,"&'(" -(" ,(./(01"2%03(%+1" -(" .%14" -(" -%/+0" ,("

5%5$%+1"7V!&Ö ! ,3/=-35! ,3*45!/@@3*0D-5!-M@-A34?-.,/6-5!0*?@6-A?-.,/43-5H!.*+5!/=*.5!

-A ,+<4-A !-,!0*?@/3-A ! 6-5!5,3/,-AU4-5!+,4645-A-5!@/3!<-5!6*0+,-+35!X3/.0*@D*.-5!./,4X5!-,!



! #!

<-5!/@@3-./.,5!54.*@D*.-5!<-!<4XX-A 3-.,5!.4=-/+M!@*+3!<-A5/?C4U+Ü�5-3!0-5!@D3/5-5!

5+3! 6-5! @6/.5! /0*+5,4R+-H! @-30-@,4X! -,! .-+3*0*U.4,4XV! E/! @3-?4-13-! -M@-A34-.0-H!

0*.5/03-A-!/1 ! 6/!@3*<+0,4*.!<-!6/!@/3*6-H!@*3,-!5+3!6/!5-U?-.,/,4*.!-,!6T*3U/.45/,4*.!

@3*5*<4R+-5V! E-5! <*..-A-5! /0*+5,4R+-5H! 3-0+-4664-5! /+@3-15! <-! ^_! 6*0+,-+35! J_:!

X3/.0*@D*.-5! ./,4X5! -,! 7_! /@@3-./.,5! 54.*@D*.-5KH! @-3?-,,-.,! <T/./6>5-3! 6-5!

0*?@-A ,-.0-5! <-5! @/3,404@/.,5! /1 ! 54U./6-3! 6-5! X3*.,4-1 3-5! @3*5*<4R+-5! -,! /1 !

<-A5/?C4U+Ü�5-3!6-5!-A.*.0-A5!5>.,/M4R+-5!/1 !6T/4<-!<T4.<40-5!?-A 6*<4R+-5!-,!,-?@*3-65V!

E/!<-+M4-1?-!-M@-A34-.0-H!0-.,3-A-!5+3!6/!@-30-@,4*.!<-!6/!@/3*6-H!-M@6*3-!6-!,3/4,-?-.,!

<-5! X3*.,4-1 3-5!@3*5*<4R+-5!/?C4U+-�5!/1 ! 6T/4<-!<T+.-!,/o 0D-!0*?@*3,-?-.,/6-V!'*+5!

/=*.5!3-0+-4664!<-5!<*..-A-5!/+@3-15!<-!8:!/+<4,-+35!J7:!X3/.0*@D*.-5!./,4X5!-,!`:!

/@@3-./.,5! 54.*@D*.-5K! /i4.! <-! <-A ,-3?4.-3! </.5! R+-66-! ?-5+3-! 465! +,4645-.,! 6-5!

4.<40-5! /0*+5,4R+-5! @*+3! <45,4.U+-3! 6-5! <4XX-A 3-.,-5! X3*.,4-1 3-5! @3*5*<4R+-5V! I-5!

<*..-A-5!*XX3-.,!<-5!4.<40/,4*.5!@3-A04-+5-5!5+3!6-5!@3-A X-A 3-.0-5!-,!6-5!5,3/,-AU4-5!<-!

,3/4,-?-.,!<-5!@/3,404@/.,5!<-5!X3*.,4-1 3-5!I2!-,!IPV!E/!,3*454-1?-!-M@-A34-.0-H!C/5-A-!

5+3! +.-! /@@3*0D-!-A 6-0,3*-.0-A@D/6*U3/@D4R+-! J((fKH! -M/?4.-! 6-! ,3/4,-?-.,!

.-+3*0*U.4,4X!<-5!@D3/5-5!6*0/6-?-.,!/?C4U+-�5V!'*+5!/=*.5!/./6>5-A H!-.!@/3,40+64-3H!

6/! 0*?@*5/.,-! I2)! J5-*,'.(" /*,+1+8(" ,$+)1KH! +.! @*,-.,4-6! -A=*R+-A ! /55*04-A !

5@-A04i4R+-?-.,! /+! ,3/4,-?-.,! <-5! X3*.,4-1 3-5! @3*5*<4R+-5V! E-5! <*..-A-5! ((fH!

3-0+-4664-5! /+@3-15! <-! 8:! @/3,404@/.,5! J7:! X3/.0*@D*.-5! ./,4X5! -,! `:! /@@3-./.,5!

54.*@D*.-5KH!*.,!@-3?45!<T-A=/6+-3!54!0-,,-!0*?@*5/.,-!-5,!<-A06-.0D-A-!0D-Z!6-5!./,4X5!

-,! 6-5! /@@3-./.,5! -,! <T-.! 0*?@/3-3! 6-5! <4XX-A 3-.0-5V! I-5! 3-A5+6,/,5! /@@*3,-.,! +.-!

0*?@3-AD-.54*.! <+! ,3/4,-?-.,! .-+3*@D>54*6*U4R+-! <-5! X3*.,4-1 3-5! @3*5*<4R+-5!

/?C4U+-�5!-.!X3/.Y/45H!,*+,!-.!-A06/43/.,!6-!@3*0-55+5!<T/0R+454,4*.!@3*5*<4R+-!0D-Z!

6-5! /@@3-./.,5! 54.*@D*.-5V! I-5! ,3*45! /@@3*0D-5! -M@-A34?-.,/6-5! *.,! @-3?45! <-!

0*.5,4,+-3!+.!6/3U-!0*3@+5!<-!<*..-A-5!?+6,4?*</6-5H!R+4!*XX3-!+.-!=+-!<T-.5-?C6-!

5+3!6-!@/30*+35!<T/0R+454,4*.!@3*5*<4R+-!-.!X3/.Y/45!@/3!<-5!/@@3-./.,5!54.*@D*.-5V!

I-,,-! ,D-15-! 0*.5,4,+-! -AU/6-?-.,! +.-! 0*.,34C+,4*.! /1 ! 6/! 64,,-A 3/,+3-! -M45,/.,-! -.!

@3-A5-.,/.,!6-!0*3@+5!6-!@6+5!=/5,-!/1 !0-!9*+3H!/=-0!+.!,*,/6!<-!_;_!@/3,404@/.,5H!@*+3!

-A ,+<4-3!6Å/0R+454,4*.!<-!6/!@3*5*<4-!-.!X3/.Y/45V!

!

BAI-M*2'%*'2/-./-0$-*5N)/!

I-,,-! ,D-15-! -5,! 5,3+0,+3-A-! -.! 04.R! 0D/@4,3-5V! E-!ID/@4,3-! _! 4.,3*<+4,! 6-! 0/<3-!

,D-A*34R+-! <-! 0-,,-! ,D-15-V!'*+5! >! @3-A5-.,*.5! 6-5! 0*.0-@,5! X*.</?-.,/+M! 64-A 5! /1 ! 6/!



! $!

@3*5*<4-!B!5-5!<-A i4.4,4*.5H!5-5!0/3/0,-A345,4R+-5!/0*+5,4R+-5!-,!3>,D?4R+-5H!/4.54!R+-!

5-5! X*.0,4*.5!</.5! 6/! 0*??+.40/,4*.V! ET/00-.,! -5,! -.5+4,-!?45! 5+3! 6-5!<4XX-A 3-.0-5!

-.,3-! 6-! X3/.Y/45! -,! 6-!?/.</34.! -.! ,-3?-5! <-! @/,3*.5!?-A 6*<4R+-5! -,! ,-?@*3-65H!

.*,/??-.,!-.!0-!R+4!0*.0-3.-!6T*3U/.45/,4*.!-,!6/!5-U?-.,/,4*.!@3*5*<4R+-5V!%.-!

3-=+-!<-! 6/! 64,,-A 3/,+3-!-M45,/.,-!5+3! 6T/0R+454,4*.!<-! 6/!@3*5*<4-! X3/.Y/45-!@/3!<-5!

/@@3-./.,5! 54.*@D*.-5! -5,! -AU/6-?-.,!@3*@*5-A-H! C4-.!R+-! 6-5! -A ,+<-5! 5+3! 0-! 5+9-,!

5*4-.,!64?4,-A-5V!(.i4.H!6/!?-A ,D*<-!-A 6-0,3*-.0-A@D/6*U3/@D4R+-!-,!6/!0*?@*5/.,-!I2)!

5*.,! 4.,3*<+4,-5H! /4.54! R+-! 6-+3! @-3,4.-.0-! @*+3! 6T-A ,+<-! <-! 6/! @3*5*<4-! -.! E7V!

E-!ID/@4,3-!7!@3-A5-.,-!6-5!3-A5+6,/,5!<-!6T-M@-A34-.0-!<-!@3*<+0,4*.V!'*+5!>!/./6>5*.5!

0*??-.,!6-5!6*0+,-+35!./,4X5!-,!6-5!/@@3-./.,5!@3*<+45-.,!<-5!@D3/5-5!6*0/6-?-.,!

/?C4U+-�5H!-.!?-,,/.,!6T/00-.,!5+3!6-5!4.<40-5!?-A 6*<4R+-5!-,!,-?@*3-65!+,4645-A5!@*+3!

54U./6-3! 6-5! X3*.,4-1 3-5! @3*5*<4R+-5! I2! -,! IPV! '*+5! .*+5! 5*??-5! 0*.0-.,3-A5!

@34.04@/6-?-.,!5+3!6T/66*.U-?-.,!i4./6!-,!6/!?*.,-A-!<-!L:!/1 !6/!@*54,4*.!<-5!<-3.4-13-5!

5>66/C-5! @3-A0-A</.,! 0-5! X3*.,4-1 3-5! @3*5*<4R+-5V! (.! 0-! R+4! 0*.0-3.-! 6T*3U/.45/,4*.!

@3*5*<4R+-H! .*+5! /./6>5*.5! -,! 0*?@/3*.5! 6-5! =/6-+35! <-! .-+X! @/3/?-1 ,3-5!

R+/.,4,/,4X5! 3>,D?4R+-5H! /i4.! <T-A=/6+-3! 6-5! @/,3*.5! ,-?@*3-65! <-5! 6*0+,-+35!

X3/.0*@D*.-5!./,4X5!-,!<-5!/@@3-./.,5V!

E-!ID/@4,3-!^!-5,!0*.5/03-A !/1 ! 6T-M@-A34-.0-!@-30-@,4=-H!R+4!-M@6*3-!6-!,3/4,-?-.,!<-5!

X3*.,4-1 3-5!@3*5*<4R+-5!/?C4U+-�5!I2!-,!IPV!&Ö !6T/4<-!<T+.-!,/o 0D-!<-!0*?@6-A ,4*.H!-,!5+3!

6/!C/5-!<+!?-o?-!,>@-!<-!@D3/5-5!/./6>5-A-5!</.5!6-!0D/@4,3-!7H!.*,3-!*C9-0,4X!-5,!<-!

<-A ,-3?4.-3! 54! 6-5! "#$%&'#()! *("+,-./-+')! '&! )%+-./-+')! )-+&! ,"."01')2! '+! )'! 0")"+&!

#+%3#'4'+&! )#(! 1')! %+$%,')! .(-)-$%3#')2! $'! $5&'(4%+'(! 1')! *-+,&%-+)! )6+&"7%3#')! $8#+!

'+)'401'!$'! )6+&"94')!.*?4./+M!-,!<-A5/?C4U+Ü�5-3!/4.54! 6-5!3-6/,4*.5!5>.,/M4R+-5!

-.,3-!0*.5,4,+/.,5!@3*5*<4R+-5V!

E-!ID/@4,3-! `!5-! 0*.0-.,3-! 5+3! 6T-M@-A34-.0-! -A 6-0,3*-.0-A@D/6*U3/@D4R+-V! '*+5! >!

/./6>5*.5!6-!,3/4,-?-.,!.-+3*0*U.4,4X!<-5!X3*.,4-1 3-5!@3*5*<4R+-5!I2!-,!IP!/1 !,3/=-35!

6/!0*?@*5/.,-!I2)V!E-5!@3*@34-A ,-A 5!.-+3*@D>54*6*U4R+-5!<+!I2)!J6/,-.0-H!/?@64,+<-H!

<45,34C+,4*.! ,*@*U3/@D4R+-K! 5*.,! -M/?4.-A-5H! -,! 6-5! <4XX-A 3-.0-5! -.,3-! 6-5! U3*+@-5!

5*.,!<450+,-A-5V!

(.i4.H! 6-!ID/@4,3-! ;!5>.,D-A ,45-! 6-5! 3-A5+6,/,5! <-5! ,3*45! -M@-A34-.0-5! -,! @3*@*5-! +.-!

<450+554*.!U-A.-A3/6-V!'*+5!3-A5+?*.5!6-5!<4Xi40+6,-A5!3-.0*.,3-A-5!@/3!6-5!/@@3-./.,5!

</.5!6-!,3/4,-?-.,!0*?@*3,-?-.,/6!-,!.-+3*0*U.4,4X!<-5!@D3/5-5!/?C4U+-�5H!,*+,!-.!

?*.,3/.,!0*??-.,!6-5!<*..-A-5!<-5!,3*45!/@@3*0D-5!-M@-A34?-.,/6-5!5-!0*?@6-1 ,-.,!



! %!

@*+3!*XX343!+.-!=454*.!/@@3*X*.<4-!<-!6T/0R+454,4*.!@3*5*<4R+-V!'*+5!0*.06+*.5!-.!

-A=*R+/.,!6-5!64?4,-5!<-!0-,,-!3-0D-30D-!-,!-.!@3*@*5/.,!<-5!@-35@-0,4=-5!@*+3!<-5!

-A ,+<-5!X+,+3-5V!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



! &!

C3./%'0,*D*

E.0'%,*'38(0%#$,*

I-! 0D/@4,3-! -5,! 0*?@*5-A ! <-! 04.R! 5-0,4*.5!B! .*+5! 0*??-.0-3*.5! @/3! 54,+-3! 6/!

@3*5*<4-!</.5!6-!0D/?@!<-!6/!0*??+.40/,4*.!6/.U/U4-13-V!(.5+4,-!.*+5!/C*3<-3*.5!

6-5! <-A i4.4,4*.5! <-! 6/! @3*5*<4-H! 5-5! ?/,-A34/64,-A5! -,! 5-5! X*.0,4*.5H! .*,/??-.,! 6-5!

/5@-0,5!0*U.4,4X5!<-!6/!@3*5*<4-!-,!<-!6/!X3*.,4-1 3-!@3*5*<4R+-!</.5!6/!0*??+.40/,4*.!

6/.U/U4-13-V!

E-5! <-+M! 5-0,4*.5! 5+4=/.,-5! 5*.,! 0*.5/03-A-5! /+M! <-+M! /5@-0,5!?/,-A34-65! 6-5! @6+5!

4?@*3,/.,5! <-! 6/! @3*5*<4-!B! 6T/5@-0,! ?-A 6*<4R+-! -,! 6T/5@-0,! ,-?@*3-6V! '*+5!

<-AC+,-3*.5! @/3! <-A i4.43! 6-5! 0*.0-@,5! <-!?-A 6*<4-! -,! <-! ,-?@*3/64,-A V! (.5+4,-H! .*+5!

-M/?4.-3*.5! 0*??-.,! 0-5! .*,4*.5! 5-! ?/.4X-5,-.,! </.5! 6T*3U/.45/,4*.! -,! 6/!

5-U?-.,/,4*.! @3*5*<4R+-5! -.! 0D4.*45! ?/.</34.! -,! -.! X3/.Y/45V! E-5! @34.04@/6-5!

<4XX-A 3-.0-5! -.,3-! 6-5! 5>5,-1?-5! ,*./65! -,! ,-?@*3-65! <-! 0-5! <-+M! 6/.U+-5! 5-3*.,!

-.5+4,-!?45-5!-.!6+?4-13-V!

E/!R+/,34-1?-!5-0,4*.!@*3,-3/!5+3!6-5!,3/=/+M!/.,-A34-+35!0*.0-3./.,!6T/0R+454,4*.!<-!

6/!@3*5*<4-!<+!X3/.Y/45!@/3!<-5!/@@3-./.,5!54.*@D*.-5V!Q4-.!R+-!0-!5+9-,!/4,!-A ,-A !@-+!

-A ,+<4-A ! -,!R+-!.*+5!.-!<45@*5*.5!R+-!<T+.!.*?C3-! 64?4,-A ! <T-A ,+<-5H!.*+5!@*+=*.5!

.-A/.?*4.5!5>.,D-A ,45-3!6-5!0*.06+54*.5!-,!6-5!<-A0*+=-3,-5!<-5!,3/=/+M!-M45,/.,5V!I-6/!

.*+5! @-3?-,,3/! <T*+=343! <-! .*+=-66-5! @-35@-0,4=-5! @*+3! .*,3-! 3-0D-30D-! </.5! 6/!

@/3,4-!-M@-A34?-.,/6-V!

#/.5! 6/! <-3.4-13-! 5-0,4*.H! 6T/00-.,! 5-3/! ?45! 5+3! 6/! ?-A ,D*<-!

-A 6-0,3*-.0-A@D/6*U3/@D4R+-! J((fKV! &@3-15! +.-! @3-A5-.,/,4*.! 5+004.0,-! <-! 0-,,-!

,-0D.4R+-H! .*+5! @/55-3*.5! -.! 3-=+-! 0-3,/4.-5! 0*?@*5/.,-5! (G2! /0,+-66-?-.,!

+,4645-A-5!</.5!6/!3-0D-30D-!-.!504-.0-5!<+!6/.U/U-V!'*+5!.*+5!X*0/645-3*.5!-.5+4,-!

5+3! +.! @*,-.,4-6! -A=*R+-A ! 5@-A04i4R+-! B! 6/! I2)! J5-*,'.(" /*,+1+8(" ,$+)1KV! I-,! -XX-,! (G2!

3-i6-1 ,-! 6-! ,3/4,-?-.,! 0*U.4,4X! <-! 6/! X3*.,4-1 3-! @3*5*<4R+-V! '*+5! /C*3<-3*.5! 5/!

<-A0*+=-3,-H! 5-5! @3*@34-A ,-A 5! -A 6-0,3*@D>54*6*U4R+-5! -,! 5*.! /@@640/,4*.! </.5! 6/!

3-0D-30D-!5+3!6T/0R+454,4*.!<-!6/!@3*5*<4-!<T+.-!E7V!

!

!

!



! '!

BAB!D2+)+.(/-/*-32+,*(N2/-12+)+.(&'/-6-.:U(,(*(+,)-/*-3+,%*(+,)-

E/! 0*??+.40/,4*.! =-3C/6-H! -.! /@@/3-.0-! 54?@6-! -,! 5@*.,/.-A-H! -5,! -.! 3-A/64,-A ! +.!

@3*0-55+5! <Å+.-! 0*?@6-M4,-A ! 3-?/3R+/C6-V! ID/R+-! -A0D/.U-! =-3C/6! 4?@64R+-! +.-!

?+6,4,+<-! <-! .4=-/+M! <Å/./6>5-H! /66/.,! <-! 6/! @3*<+0,4*.! <-5! 5*.5! @/3! 6T/@@/3-46!

@D*./,*43-! -,! 6Å/3,40+6/,4*.! @D*.-A ,4R+-H! /1 ! 6Å*3U/.45/,4*.! 5>.,/M4R+-H! 9+5R+Å/1 !

6Å4.,-3@3-A ,/,4*.!5-A?/.,4R+-!-,!@3/U?/,4R+-!<-5!-A.*.0-A5V!I-5!.4=-/+M!4.,-3/U455-.,!

<-!?/.4-13-!54?+6,/.-A-!-,!<>./?4R+-H! 4.i6+-.0-A5!@/3!<-5! X/0,-+35! 64.U+45,4R+-5!-,!

-M,3/64.U+45,4R+-5H!/4.54!R+-!@/3!6-5!4.,-.,4*.5!0*??+.40/,4=-5!<-5!4.,-36*0+,-+35V!

"6!-5,!.-A0-55/43-!<-!<-A0*?@*5-3!0-5!?-A0/.45?-5!@*+3!?4-+M!0*?@3-.<3-!0*??-.,H!

@/3!<-5!54U.-5!5*.*3-5!@/3,/U-A5H!6-5!6*0+,-+35!D+?/4.5!@/3=4-..-.,!/1 !,3/.5?-,,3-!

<-5!?-55/U-5H! <-5! 4<-A-5H! <-5! -A?*,4*.5! -,! <T/+,3-5! 4.X*3?/,4*.5! 0*?@6-M-5V! I-,,-!

-M@6*3/,4*.!3-A=-1 6-!.*.!5-+6-?-.,!6/!<4=-354,-A !<-5!6/.U+-5H!?/45!/+554!6-5!0/@/04,-A5!

0*U.4,4=-5!5*@D45,4R+-A-5!R+4!5*+5F,-.<-.,!6-!6/.U/U-!D+?/4.V!

&+! 0*+35! <-! 0-5! ?-A0/.45?-5! 0*?@6-M-5H! 6-! 6*0+,-+3! <45@*5-! <T+.-! 5-A34-! <-!

3-55*+30-5! =-3C/6-5! -,! .*.F=-3C/6-5! @*+3! 0*.5,3+43-! 6T-A.*.0-A H! -A ,/C643! +.! 0/./6!

<T-A0D/.U-H! ,3/.5?-,,3-! 5*.! ?-55/U-! -,! =-AD40+6-3! 5*.! 4.,-.,4*.! 0*??+.40/,4=-V!

z+/.,!/1 ! 6T/+<4,-+3H!46!6+4!4.0*?C-!<-!<-A0*<-3!,*+,-5!6-5!3-55*+30-5!?45-5!-.!@6/0-V!

#/.5!5-5!,3/=/+M!5+3!6/!@3*5*<4-H!#4!I345,*!J7:_^K!/!-A ,/C64!+.!50D-A?/!R+4!?*.,3-!0-!

<*+C6-!@3*0-55+5!<Tk!-.0*</U-F<-A0*</U-!l!</.5!6T-A 0D/.U-!=-3C/6V!(.!@/3,40+64-3H!46!

54,+-! 6/! @6/0-! <-! 6/! @3*5*<4-! /+! 0á+3! <-! 0-! @3*0-55+5! -.! 6/! R+/64i4/.,! <-!

k!0*?@46/,-+3!@3*5*<4R+-!l!JL4U+3-!_V_K!B!

!



! (!

!
)*+,-.!"/"!0123.!4.!12!5-6764*.!4287!1.!797:;<.!4.!5-64,3:*68!.:!4.!36<5-=>.87*68!4.!12!52-61./!

?@*!A-*7:6B!#C"$!D!%%E/!
!

E/! L4U+3-! _V_! 466+5,3-! 6-! X/4,! R+-! 6/! @3*5*<4-! 4.,-3=4-.,H! /=-0! <T/+,3-5! -A 6-A?-.,5!

64.U+45,4R+-5H!</.5!,*+5!6-5!.4=-/+M!<+!@3*0-55+5!<-!k!@3*<+0,4*.!à!@-30-@,4*.!l!<-!

6/!@/3*6-!B!<-!6/!@6/.4i40/,4*.!0*U.4,4=-!<+!?-55/U-!?-.,/6!/+!<-A0*</U-!/0*+5,40*F

@D*.-A ,4R+-! <+! ?-55/U-! =-3C/6! -.! @/55/.,! @/3! 6T/3,40+6/,4*.H! 6T-A?4554*.! -,! 6-!

,3/4,-?-.,!<+!54U./6!5*.*3-V!

E/! @3*5*<4-! -5,! +.! 4.<40-! 4.<45@-.5/C6-! </.5! 6T-.5-?C6-! <+! @3*0-55+5! <-! 6/!

0*??+.40/,4*.H!?/45!-66-!.T-5,!R+T+.!-A 6-A?-.,!@/3?4!,*+,-5!6-5!3-55*+30-5!=-3C/6-5!

-,!.*.F=-3C/6-5!<45@*.4C6-5V!I-@-.</.,H!6/!@3*5*<4-!-66-F?-o?-!@-+,!0*.5,4,+-3!+.!

@D-A.*?-1.-!<T+.-!U3/.<-!0*?@6-M4,-A V!#/.5!6-!5>5,-1?-!6/.U/U4-3H!6/!@3*5*<4-!=/34-!

-.!/66/.,!<-!@/43! /=-0!<T/+,3-5! -A 6-A?-.,5! 64.U+45,4R+-5! J@/3! -M-?@6-H! 6/! 5>66/C-H! 6-!

6-M4R+-H!*+!6-!5>.,/U?-K!-.!X*.0,4*.!<-5!6/.U+-5!<4XX-A 3-.,-5V!E*35R+-!6T*.!@/55-!/1 !+.!

0*.,-M,-! -A.*.04/,4X! @3-A045H! 6/! @3*5*<4-! 5+C4,! </=/.,/U-! <-! =/34/,4*.5! J<-! 6T*3<3-!

-A?*,4*..-6H! /,,4,+<4./6H! -,0VK! /i4.! <-! 5/,45X/43-! 6/! ,3/.5?4554*.! <-! 6T4.,-.,4*.!

=-AD40+6-A-!</.5!6-!?-55/U-!<+!6*0+,-+3V!

I-,,-!0*?@6-M4,-A !-5,!<+-!.*.!5-+6-?-.,!/1 !6/!./,+3-!4.,34.5-1R+-?-.,!5*@D45,4R+-A-!

<-! 6/! 0*??+.40/,4*.! =-3C/6-H! ?/45! -AU/6-?-.,! /+M! @D-A.*?-1.-5! R+-! 3-0*+=3-! 6-!

,-3?-!<-!k!@3*5*<4-!lV!#/.5!6/!5-0,4*.!5+4=/.,-H!.*+5!0*??-.0-3*.5!@/3!<*..-3!+.-!

<-A i4.4,4*.!-MD/+5,4=-!-,!06/43-!<-!k!6/!@3*5*<4-!<-!6/!@/3*6-!lV!

!

!



! F!

BABAB! V:U(,(*(+,)-./-0$-12+)+.(/-

E/!@3*5*<4-!-5,!5*+=-.,!<-A034,-!0*??-!k!6/!?+54R+-!<-!6/!@/3*6-!lV!(66-!.*+5!X*+3.4,!

+.-!?+6,4,+<-!<T4.X*3?/,4*.5H!R+T-66-5!5*4-.,!@+3-?-.,!64.U+45,4R+-5H!-A?*,4*..-66-5H!

/,,4,+<4./6-5H!*+!64-A-5!/1 ! 6T4<-.,4,-A !@-35*..-66-!<+!6*0+,-+3V!#/.5!6/!0*??+.40/,4*.!

6/.U/U4-13-H! +.! -A.*.0-A ! 0*.5,3+4,! @/3! <-5! 6-M4R+-5! -.! 5+4=/.,! 0-3,/4.-5! 3-1U6-5!

U3/??/,40/6-5!*+!5>.,/0,4R+-5!.*+5!,3/.5?-,!0-!R+4!-5,!<4,H!,/.<45!R+-!6/!@3*5*<4-!

.*+5!@-3?-,!<-!5/=*43!0*??-.,!0-6/!-5,!<4,!JL*A ./U>H!_rt_$H!_rp^!~!u435,H!7:7`%KV!

2*+3!04,-3!#4!I345,*!J7::`!B!prK!B!k!J(,"@-@2(01,"/.*,*<+&'(,"(K(.5(01"%'"0+8(%'"<'"

2*1" L/.*,*<+(" -(K+5%-(M" (1" %'9<(-B" <(" 5(" <(.0+(." L/.*,*<+(" ,'/.%9-(K+5%-(" *'" /*,19

-(K+5%-(M" '0" )%+,5(%'" <(" )*051+*0," 3.%22%1+5%-(,4" /%.%93.%22%1+5%-(," (1" (K1.%9

3.%22%1+5%-(,4"&'+",(".%//*.1(01"B"!"5("&'+"(,1"<+1"74"B"!"-%")%N*0"<*01"5(-%"(,1"<+1"74"

%+0,+"&'CB"-C+<(01+1@"<'",'A(1"/%.-%014"(1"&'+",C%8E.(01"<@1(.2+0%01(,"/*'.",+30%-(."-%"

,1.'51'.("<(,"@0*05@,"(1"<'"<+,5*'.,"(1"/*'."/.*5@<(."B"-('."+01(./.@1%1+*0",@2%01+&'("

(1" /.%32%1+&'(!lV-E/!@6/0-!<-! 6/! @3*5*<4-!</.5! 6/! @/3*6-! -5,! 466+5,3-A-! <-!?/.4-13-!

@-3,4.-.,-!@/3!+.-!X*3?+6-!@3*@*5-A-!@/3!u435,!J7:7`K!B!-A ,/.,!<*..-A !R+-!6/!@/3*6-!

D+?/4.-!-5,!0*.5,4,+-A-!<-!k!0-!R+4!-5,!<4,!l!-,!<-!k!0*??-.,!0-6/!-5,!<4,!l!Jk!O/((5$"

% "H(K1" & "F.*,*<;!lKH! 46! -.! <-A0*+6-! R+-! k!F.*,*<;" P" O/((5$" ' "H(K1!l! J0*.0-@,!
-AU/6-?-.,!<450+,-A !0D-Z!O/3,4.!J7:_pKKV-

I*??-!6T/!3/@@-6-A !'**,-C**?!J_rrtKH!6-!?*,!k!@3*5*<4-!l!=4-.,!<+!U3-0!/.04-.H!*+1 !

46!<-A54U./4,!+.-!k!0D/.5*.!0D/.,-A-!/=-0!6T4.5,3+?-.,!?+540/6!lV!26+5!,/3<H!6-!?*,!/!-A ,-A !

+,4645-A ! @*+3! <-A54U.-3! 6/! k!504-.0-! <-! 6/! =-354i40/,4*.!l! -,! 6/! k!6*4! <+! ?-1 ,3-! l!

J'**,-C**?H!_rrtKV!#/.5!6-!<*?/4.-!<-5!504-.0-5!<+!6/.U/U-!<T/+9*+3<TD+4H!6-!?*,!

k!@3*5*<4-!lH!0*??-!+.!,-3?-!0*66-0,4XH!5-!3-A X-1 3-H!54!*.!6-!<-A i4.4,!<-!?/.4-13-!54?@6-H!

/+M!=/34/,4*.5!<-!L:H!<T4.,-.54,-A H!<-!,-?@*!-,!<-!3>,D?-!JI3>5,/6H!7::pKV!#/.5!5*.!

*+=3/U-H!#4!I345,*!J7:_^K!/!3/55-?C6-A !@6+54-+35!<-A i4.4,4*.5!@3*@*5-A-5!@/3!<4XX-A 3-.,5!

0D-30D-+35!-,H!-.!5-!C/5/.,!5+3!6-5!<-A i4.4,4*.5!-M45,/.,!</.5!6/!64,,-A 3/,+3-H!46!/!X*3?+6-A !

!

!!@6,G1.!3642+.!4.!12!H*H.!H6*I!3>.J!)K82+9!D!L!"#$%&##'"$%()*+$,%$-$.#%)/0$(1$-$234567$8329:;<$!"#$
'"(,'#$(1$0"#$&"(*#=#$,%$1(//(>#+$?@$0"#$%#/#'0,(*$(1$-$%&##'"$%()*+$.#&.#%#*0,*A$0",%$&"(*#=#B$-*+$
83:C7D9:;$ -0$ 0"#$ %-=#$ 0,=#$ -*$ 9:27E7:27:!$ -00,0)+,*-/$F7GGH;7<$ !"#$ #*'(+,*A$ (1$ &"(*#=#I
%#J)#*'#%$,%$?-%#+$)&(*$-*$#%%#*0,-//@$-.?,0.-.@$/,*A),%0,'$'(+#K$%#'(*+-.@$&"(*#0,'$=#%%-A#%B$"(>#L#.B$
%##=$0($?#$ M*-0).-/NB$+##&/@$.((0#+$ ,*$")=-*$"-?,0%B$ 1()*+#+$(*$-$EHOH69:;49G!98$'(+#<M!?)K82+9B!
"N("D!"N"E/!
"!LP$0"#.#$-.#$%0,//$=-*@$(0"#.$0",*A%$0"-0$>#$A#0$1.(=$-$%&(Q#*$=#%%-A#$0"-0$>#$+(*N0$A#0$1.(=$-$>.,00#*$
(*#<$ 90$ ,%$-$0.),%=$0"-0$0"#$>-@$>#$%-@$%(=#0",*A$ ,%$ R)%0$-%$ ,=&(.0-*0$-%B$-*+$%(=#0,=#%$#L#*$=(.#$
,=&(.0-*0$0"-*B$>"-0$>#$%-@<$H*+B$0($-$'(*%,+#.-?/#$#S0#*0B$>#$'-*$%-@$0"-0$0"#$>-@$>#$%-@$%(=#0",*A$
,%$+)#$0($0"#$&.(%(+@$(1$>"-0$>#$%-@<M!?O*-7:B!#C#%D!&E/!



! N!

5/! @3*@3-! <-A i4.4,4*.! 5>.,D-A ,4R+-! <-! 6/! @3*5*<4-V! I-,,-! <-A i4.4,4*.! -.U6*C-! 6-5!

-A 6-A?-.,5! @3*5*<4R+-5H! 6-5! .4=-/+M! <T/./6>5-! -,! 6-+35! X*.0,4*.5V! "6! .*+5! 5-?C6-!

-55-.,4-6!<-!3-@3-.<3-!404!0-,,-!<-A i4.4,4*.H!0/3!.*+5!6T/<*@,*.5!</.5!6-!0/<3-!<-!0-!

,3/=/46!<-!,D-15-!B!k!J%"/.*,*<+("(,1"'0(">.%05$("<("-%"-+03'+,1+&'("5*0,%5.@("B"-C%0%-;,("

<(," /.*/.+@1@," !"#$%&&%'" L/$*0*-*3+(" /.*,*<+&'(M4" <(" -%"$()*#+(&+)*" L/$*0@1+&'("

/.*,*<+&'(M"(1"<("-%")*051+*00%-+1@"<(,"@-@2(01,"0*0"8(.>%'K"<("-C(K/.(,,+*0"*.%-(4"0*0"

5*(K1(0,+),"%'K"/$*0E2(,4"1(-,"&'("-C%55(014"-(,"1*0,4"-C+01*0%1+*04"-%"&'%01+1@4"-("1(2/*"

(1" -(,"/%',(,4! Ç-A 6-A?-.,5!0*.5,4,+/.,!6/!@3*5*<4-É"&'("-C*0"&'%-+Q+("5*--(51+8(2(01"<("

,#"'"-.$%'6"J%"2%1@.+%-+1@"/$;,+&'("<(,"/.*,*<E2(,",("2%0+)(,1("/%."-(,"8%.+%1+*0,"

<(" -%" ).@&'(05(" )*0<%2(01%-(" LDRM4" <(" -%" <'.@(" (1" <(" -C+01(0,+1@" L,(#($.)#%'/

,#"'"-+01%'/ (2"1')+01%'M4" 5(," 8%.+%1+*0," @1%01" /(.N'(," /%." -C%'<+1('." 5*22(" <(,"

5$%03(2(01," .(,/(51+)," <(" $%'1('.4" <(" -*03'('." (1" <(" 8*-'2(" ,*0*.(" L,(#($.)#%'/

,#"'"-+01%'/ (1-+)+!'M6" J(," +0)*.2%1+*0," /.*,*<+&'(," *01" -%" /%.1+5'-%.+1@" <CS1.("

/*-;,@2+&'(," (1" <(" 8@$+5'-(." B" -%" )*+," <(," +0)*.2%1+*0," <C*.<.(" -+03'+,1+&'(4"

/%.%-+03'+,1+&'(" (1" (K1.%-+03'+,1+&'(4" &'+" ,(" .@8E-(01" <@1(.2+0%01(," /*'."

-C+01(./.@1%1+*0"<(,"@0*05@,"<'"<+,5*'.,"(1"<("-%"5*08(.,%1+*0!l!J+>+<6"B!7_KV!

(.!.*+5!C/5/.,!5+3!6/!<-A i4.4,4*.!<-!#4!I345,*!J7:_^KH!</.5!6-5!5-0,4*.5!5+4=/.,-5H!.*+5!

@3-A5-.,-3*.5H!3-5@-0,4=-?-.,!-,!<-!?/.4-13-!@6+5!@3-A045-H!6-5!k!@3*5*<-1?-5!lH!6-+35!

@/3/?-1 ,3-5!?/,-A34-65!-,!6-+35!X*.0,4*.5!</.5!6/!@/3*6-V!

!

BABAI! 70:F/,*)-F$*:2(/0)-./-0$-12+)+.(/-

#/.5!0-,,-!5-0,4*.H!.*+5!X-3*.5!6-!@*4.,!5+3!6-5!-A 6-A?-.,5!?/,-A34-65!<-!6/!@3*5*<4-!-,!

?-,,3*.5!-.!-A=4<-.0-!0-+M!R+4!5-3*.,!-M/?4.-A5!</.5!6/!@/3,4-!-M@-A34?-.,/6-V!E-5!

,3*45!@/3/?-1 ,3-5!@34.04@/+M!<-!6/!@3*5*<4-!5*.,!6/!X3-AR+-.0-!X*.</?-.,/6-!JL:KH!6/!

<+3-A-! -,! 6T4.,-.54,-A H! k!&'+" .(/.@,(01(01" -(," /%.%2E1.(," *>A(51+)," <(" -%" /.*,*<+(6" #(,"

8%.+%1+*0," ,*01" /(.N'(," /%." -C%'<+1('." 5*22(" <(," 5$%03(2(01," <(" $%'1('." L*'" <("

2@-*<+(M4" <(" -*03'('." (1" <(" ,*0+(4" &'+" 5*0,1+1'(01" -(," /%.%2E1.(," ,'>A(51+)," <(" -%"

/.*,*<+(!l!J#4!I345,*H!7::`!B!ppKV!I-5!,3*45!@/3/?-1 ,3-5&!5-3*.,!C34-1=-?-.,!@3-A5-.,-A5!

04F<-55*+5!/1 !@/3,43!<-5!@*4.,5!<-!=+-!/0*+5,4R+-!-,!/+<4,4X!B!

!

!

#!P,:-.!3.7!:-6*7!=1=<.8:7!5-*83*52,IB!4Q2,:-.7!52-2<;:-.7!<2:=-*.17!768:!=+21.<.8:!5-*7!.8!36<5:.!
4287!1Q=:,4.!4.!12!5-6764*./!02-<*!3.,IR3*B!68!:-6,H.!1.!75.3:-.!?:*<G-.EB!S,*!.7:!27763*=!2,I!H69.11.7!
233.8:,=.7!H7!*8233.8:,=.7B!2*87*!S,.!12!<*3-65-6764*.B!S,*!4=7*+8.!1Q*8:.-23:*68!.8:-.!12!T-=S,.83.!
T6842<.8:21.!?)CE!.:!12!-=21*72:*68!4,!<2:=-*2,!7.+<.8:21!?@*!A-*7:6B!#CC%B!#C"$E/!



! "C!

:! =2:&'/,%/-3+,.$F/,*$0/-W=GX!B!

E/!L:!-5,! 6/!X3-AR+-.0-!/1 ! 6/R+-66-! 6-5!@645!=*0/+M!=4C3-.,H!R+4!-5,!+.-!k!5*0A*051+*0"

<C%51+8+1@,"2',5'-%+.(,"(1"<("/$@0*2E0(,"%@.*<;0%2+&'(,!l!J#4!I345,*H!7:_^!B!p`KV!E/!

=/6-+3!<-!L:H!.*,-A-!-.!u-3,Z!JuZKH!=/34-!-.!X*.0,4*.!<-!6/!@-A34*<404,-A !-,!-66-!5-!,3/<+4,!

@/3! 6/! X*3?+6-! L:%_sPH! *+1 ! P! 3-@3-A5-.,-! 6/! <+3-A-! <-! 6/! @-A34*<-V! )*.! -AR+4=/6-.0-!
@-30-@,4=-!-5,! 0*+3/??-.,!<-A54U.-A-!@/3! 6-! ,-3?-!k!/+15$!l! -.!/.U6/45H! *+! 5*+5! 6-!

,-3?-!k!D/+,-+3!l!-.!X3/.Y/45H!-,!@-+,!-o ,3-!.*,-A-!-.!*0,/=-5H!X3/0,4*.5!<T*0,/=-5!*+!

<-?4F,*.5V!E-5!@D-A.*?-1.-5!@3*5*<4R+-5!à!,*.!6-M40/6!-,!4.,*./,4*.!à!3-.=*4-.,!/4.54!

/1 !6/!=/34/,4*.!<-!L:H!?/45!465!5-!<45,4.U+-.,!@/3!6-+3!<*?/4.-!<T/@@640/,4*.!J@*+3!+.-!

@3-A5-.,/,4*.!<-A ,/466-A-H!0XV!5-0,4*.!_V7KV!

:! V'2:/!B!

E/! <+3-A-H! U-A.-A3/6-?-.,! -M@34?-A-! -.! ?46645-0*.<-! J?5KH! 0*.5,4,+-! +.! @/3/?-1 ,3-!

-55-.,4-6! </.5! 6T/./6>5-! @3*5*<4R+-V! #/.5! 6T-A ,+<-! <-! 6/! @3*5*<4-H! -66-! @-+,! -o ,3-!

?-5+3-A-!/1 !<4XX-A 3-.,5!.4=-/+MH!,-6!R+-!6-!@D*.-H!6/!5>66/C-H!6-!<-AC4,!*+!-.0*3-!6/!@/+5-H!

-,0V! I-5! ?-5+3-5! X*+3.455-.,! <-5! 4.X*3?/,4*.5! k!,'." -%" <'.@(" +01.+0,E&'(" <(,"

/$*0E2(,4" %+0,+" &'(" ,'." -C*.3%0+,%1+*0" /.*,*<+&'(" <(," 0+8(%'K" ,;--%>+&'(4" -(K+5%-4"

,;01%K+&'(4"(156!l!JE/0D-3-,F#+9*+3!{!Q-/+U-.<3-H!_rrr!B!7`^KV!

:! !,*/,)(*:!B!

#/.5!6-5!,3/=/+M!-.!@3*5*<4-H!6T4.,-.54,-A !.T/!@/5!/,,43-A !/+,/.,!<T/,,-.,4*.!R+-!6-5!<-+M!

@/3/?-1 ,3-5! k!X3-AR+-.0-! X*.</?-.,/6-!l! -,! k!<+3-A-!l ' V! ET4.,-.54,-A ! -5,!

k!/.*/*.1+*00(--(" B" -C%2/-+1'<(" <(" -%" 8+>.%1+*0" <(," 5*.<(," 8*5%-(,6" #(11(" %2/-+1'<("

<@/(0<"(,,(01+(--(2(01"<'"0+8(%'"<("/.(,,+*0",*',93-*11+&'("&'+"(,1"-+@4"B"-%")*+,4"B"-%"

)*.5("(K(.5@("/%."-%"/.(,,+*0"<("-C%+."/'-2*0%+.("(1"%'"<(3.@"<(".@,+,1%05("&'C*//*,(01"

-(,"5*.<(,"8*5%-(,"B"5(11("/.(,,+*0!l!J#4!I345,*H!7:_^!B!p;KV!ET-AR+4=/6-.,!@-30-@,4X!<-!

6T4.,-.54,-A !-5,!/@@-6-A !5*.4-!J-*'<0(,,KV!(66-!-5,!U-A.-A3/6-?-.,!-M@34?-A-!-.!<-A04C-65!

J<QKH!+.-!-A0D-66-!6*U/34,D?4R+-!R+4!?-5+3-!<T4.,-.54,-A !-.!X*.0,4*.!<T+.-!=/6-+3!<-!

3-A X-A 3-.0-V!

!

$!U!6N,*0#*%,0T$'(..#%&(*+$-)$&-.-=U0.#$/#$&/)%$*TA/,AT$+-*%$/#%$.#'"#.'"#%$#*$&.(%(+,#<$8#00#$/-')*#$
*N#%0$?,#*$ %V.$&-%$ /,T#$W$ /-$+,11,')/0T$+N#S0.-'0,(*$+)$&-.-=U0.#$ %).$ /#$ %,A*-/$+#$&-.(/#B$=-,%$ .T%)/0#$
&.(?-?/#=#*0$+#$ 0.(,%$ .-,%(*%$&.,*',&-/#%<$2N)*#$&-.0B$ /N,*0#*%,0T$ #%0$ %()L#*0$ '(*%,+T.T#$ '(==#$)*#$
%,=&/#$'(IL-.,-?/#$+#$/-$1.TJ)#*'#$1(*+-=#*0-/#P$2N-)0.#$&-.0B$(*$-$&#*+-*0$/(*A0#=&%$-00.,?)T$W$'#$
&-.-=U0.#$)*$.X/#$0()0$W$1-,0$%#'(*+-,.#$+-*%$/N(.A-*,%-0,(*$&.(%(+,J)#$+)$1.-*Y-,%<$7*1,*B$/NT0)+#$+#$
/N,*0#*%,0T$+#=-*+#$+#%$&.T'-)0,(*%$=T0"(+(/(A,J)#%$&-.0,')/,U.#%<!V!?W23>.-.:R@,X6,-!Y!Z.2,+.84-.B!
"NNN!D!#%$E/!



! ""!

2*+3! 6-5! ,3*45!@/3/?-1 ,3-5!?/,-A34-65!@34.04@/+M!<-! 6/!@3*5*<4-H!#4!I345,*! J7::`K!/!

-A ,/C64!+.!50D-A?/!<-!0*33-5@*.</.0-5!-.,3-!6-5!-A 6-A?-.,5!5+C5,/.,4-65!-,!X*3?-65V!I-!

50D-A?/H! 3-@3*<+4,! 04F<-55*+5! JL4U+3-! _V7KH! 466+5,3-! 6-5! 0*33-5@*.</.0-5! -.,3-! 6-5!

0*?@*5/.,-5!X*3?-66-5!-,!?/,-A34-66-5!<-!6/!@3*5*<4-!B!

!

!

)*+,-.!"/#!D![3>=<2!4.7!36--.75684283.7!.8:-.!1.7!36<56728:.7!T6-<.11.7!.:!<2:=-*.11.7!4.!12!
5-6764*.!?@*!A-*7:6B!#CC%!D!F#E/!

!

I-!50D-A?/!JL4U+3-!_V7K!?*.,3-! 6/!0*?@6-M4,-A !<-5!@D-A.*?-1.-5!@3*5*<4R+-5!B!C4-.!

R+T46!.T>!/4,!R+-!,3*45!-A 6-A?-.,5!?/,-A34-65H!6/!@3*5*<4-!<-!6/!@/3*6-!@-+,!6-5!-M@6*4,-3!

@*+3! <-5! +5/U-5! =/34-A5V! E/! L:! @-+,! -o ,3-! +,4645-A-! @*+3! 6-! ,*.H! 6T4.,*./,4*.! -,!

6T/00-.,+/,4*.!~! 6/! <+3-A-! @-+,! 5-3=43! 0*??-! 4.<40-! @*+3! 6-! 3>,D?-H! 6-! <-AC4,H! -,! 6/!

@/+5-V! E/! L:! -,! 6/! <+3-A-! 5*.,! -AU/6-?-.,! 6-5! <-+M! 4.<40-5! ?/,-A34-65! 6-5! @6+5!

4?@*3,/.,5!R+-!.*+5!-M/?4.-3*.5!</.5!6/!@/3,4-!-M@-A34?-.,/6-!<-!0-!,3/=/46V!

!

BABAJ! D0'2$0(*:-./)-3+,%*(+,)-./-0$-12+)+.(/-

2/36-3!<-5!X*.0,4*.5!<-!6/!@3*5*<4-!.T-5,!@/5!+.-!,/o 0D-!/45-A-!-.!3/45*.!<-!5/!U3/.<-!

@6+3/64,-A !-,!<-!5/!340D-55-V!k!J(,",+30+Q+5%1+*0,"&'("-%"/.*,*<+("5*01.+>'("B"8@$+5'-(."

,*01" $%'1(2(01" <+8(.,+Q+@(,4" 5%." (--(," +0)*.2(01" B" -%" )*+," ,'." -(" 5*01(0'" (K/-+5+1(" (1"

+2/-+5+1("<(,"2(,,%3(,4"%+0,+"&'(",'."-(,"+01(01+*0,"5*22'0+5%1+8(,4"-(,"%11+1'<(,4"-C@1%1"

@2*1+)"(1"-C+<(01+1@"<("-('.,"%'1('.,6!l!J#4!I345,*H!7:_^!B!_t:KV!#/.5!6/!64,,-A 3/,+3-H!<-!

.*?C3-+M! ,3/=/+M! *.,! @3*@*5-A ! +.-! 5>.,D-15-! <-5! X*.0,4*.5! <-! 6/! @3*5*<4-! J@/3!

-M-?@6-H!I+,6-3!(1"%-6H!_rrt!~!)@--3!{!Q6*<U-,,H!7::8!~!E/0D-3-,H!7:__!~!#/D/.H!7:_;!~!

23/,,H!7:_pH!-,0VKV!Q4-.!R+-!0-5!-A ,+<-5!/4-.,!/@@*3,-A !<-5!0*.,34C+,4*.5!54U.4i40/,4=-5H!

-66-5!.T*.,!@/5! ,*+9*+35!0*+=-3,! ,*+5! 6-5!/5@-0,5!<-!?/.4-13-!-MD/+5,4=-V!#4!I345,*!



! "#!

J7:_^K! 5-! <45,4.U+-! @/3! +.-! /@@3*0D-! @6+5! <-A ,/466-A-H! -.! /C*3</.,! 6-5! X*.0,4*.5!

@3*5*<4R+-5!</.5!@3-5R+-!,*+5!6-5!/5@-0,5V!

I*??-!.*+5!6T/=*.5!?-.,4*..-A !</.5!6T4.,3*<+0,4*.!<-!6T-A ,+<-H!6/!@3*5*<4-!3-0*+=3-!

<4=-35! @D-A.*?-1.-5V! #/.5! 0-,,-! 5-0,4*.H! R+4! 0*.5,4,+-! -.0*3-! +.-! @3-A5-.,/,4*.!

U-A.-A3/6-!<-! 6/!@3*5*<4-H!.*+5!.*+5! 0*.0-.,3*.5! 5+3! 6-5! X*.0,4*.5!U-A.-A3/6-5!<-! 6/!

@3*5*<4-!J.*+5!/C*3<-3*.5!6-5!3*o 6-5!5@-A04i4R+-5!<-!0D/R+-!-A 6-A?-.,!@3*5*<4R+-!</.5!

6-5!5-0,4*.5!_V7!-,!_V^KV!#/.5!+.!@3-?4-3!,-?@5H!.*+5!3-=454,-3*.5!C34-1=-?-.,!6T-A ,+<-!

5+3!6-5!X*.0,4*.5!<-!6/!@3*5*<4-!<-!#4!I345,*!J7:_^KV!(.5+4,-H!6T/00-.,!5-3/!?45!5+3!6-5!

X*.0,4*.5! 0*U.4,4=-5! <-! 6/! @3*5*<4-H! +.! /5@-0,! 4.5+Xi45/??-.,! -M@6*3-A ! @/3! 6-5!

0D-30D-+35H!?/45!03+04/6!@*+3!.*,3-!-A ,+<-V!E-5!X*.0,4*.5!0*U.4,4=-5!<-!6/!@3*5*<4-!

5-3*.,!?45-5!-.!-A=4<-.0-H!.*.!5-+6-?-.,!@*+3!6-+3!4?@*3,/.0-!</.5!6/!6/.U+-!*3/6-H!

?/45!-AU/6-?-.,!</.5!6/!6-0,+3-H!</.5!6/!?-A?*43-H!-,0V!

&=/.,!<T-.,/?-3!0-,,-!<450+554*.H!46!.*+5!5-?C6-!@-3,4.-.,!<T-M@6404,-3!R+-H!0*??-!

6-5!-A 6-A?-.,5!@3*5*<4R+-5!.-!5*.,!@/5!,*,/6-?-.,!4.<-A@-.</.,5!6-5!+.5!<-5!/+,3-5H!46!

-.!=/!<-!?-o?-!@*+3!6-5!X*.0,4*.5!<-!6/!@3*5*<4-!B!0-3,/4.-5!X*.0,4*.5!@3*5*<4R+-5!

@*+33/4-.,!-o ,3-!0*.9*4.,-?-.,!/55+3-A-5!@/3!6-!3>,D?-!-,!6/!@3*-A?4.-.0-H!*+!@/3!6/!

@3*-A?4.-.0-!-,!6T4.,*./,4*.V!I*??-!6T/!5*+64U.-A !#4!I345,*!J7:_^!B!_p^KH!46!-5,!@/3X*45!

<4Xi4046-!<T45*6-3!6-5!X*.0,4*.5!<-!6/!@3*5*<4-H!k!&'+",*01"-("/-',",*'8(01"5'2'-%1+8(,"(1"

(01.(2S-@(,!lV!

-

BABAJAB! Y>1+0+;(/- 3+,%*(+,,/00/- ./- 0$- 12+)+.(/- 12+1+):/- 1$2- V(- @2()*+-

WIGBJX-

(x ,+<4-3!6-5!X*.0,4*.5!<-!6/!@3*5*<4-!@-+,!-o ,3-!/@@3-AD-.<-A !/1 !@/3,43!<T/.U6-5!<4XX-A 3-.,5V!

#/.5!6/!64,,-A 3/,+3-H!.*+5!<45@*5*.5!<-!.*?C3-+M!,3/=/+M!0*?@6-,5!-,!<-A ,/466-A 5!5+3!0-!

5+9-,H! -.,3-! /+,3-5H! I+,6-3! (1" %-6! J_rrtKH! |-..-35,3*?! J7::_KH! #4! I345,*! J7:_^KH!

f+55-.D*=-.! -,! ID-.! J7:7:KV! I-+M! <-! #4! I345,*! J7:_^K! 5-! <-A?/3R+-.,! @/3! 6-+3!

-MD/+5,4=4,-A ! -,! 6-+3! .4=-/+! <-! <-A ,/46V! "6! /! /./6>5-A ! 6-5! X*.0,4*.5! <-! 6/! @3*5*<4-! -.!

5+4=/.,!+.-!-A0D-66-!R+4!3-A@/3,4,! 6-5!<4XX-A 3-.,-5!X*.0,4*.5!-.,3-!<-+M!-M,3-A?4,-A5!<-!

k!64.U+45,404,-A !lV!(.!X*.0,4*.!<-!0-,,-!-A0D-66-H!6-5!,>@-5!<-!X*.0,4*.5!5*.,!/?-A./U-A5!

-.! ,3*45! U3/.<5! U3*+@-5!B! 64.U+45,4R+-H! @/3/64.U+45,4R+-! -,! -M,3/64.U+45,4R+-V!#/.5!

5*.!/./6>5-H!46!/!@3*@*5-A !<T/C*3<!<-+M!X*.0,4*.5!k!U-A.-A 3/6-5!l!<-!6/!@3*5*<4-!B!+.-!

X*.0,4*.! <4,-! k!>**1,1.%//+03!l! J23/,,H! 7:_pKH! R+4! @-3?-,! /+M! 9-+.-5! -.X/.,5!

<T/0R+-A343!6/!6/.U+-!?/,-3.-66-!-,!+.-!/+,3-!X*.0,4*.!<-!U+4</U-H!R+4!5-3,!<-!0/<3-!



! "$!

@3-A0*0-!<-!@6/.4i40/,4*.!/=/.,!<T-A?-,,3-!+.!-A.*.0-A !/1 !6T*3/6!0D-Z!6-!6*0+,-+3V!(.!@6+5!

<-! 5-5! 3*o 6-5! X*.</?-.,/+M! </.5! 6T/0R+454,4*.! <-! 6/! 6/.U+-!?/,-3.-66-! -,! </.5! 6/!

@6/.4i40/,4*.!-A.*.04/,4=-H!6/!@3*5*<4-!X*.0,4*..-!0*??-!+.!3-@-13-!R+4!@-3?-,!/+M!

6*0+,-+35!<T4<-.,4i4-3!<-5!6/.U+-5!4.0*..+-5!5/.5!?-o?-!0*../Üo,3-!+.!?*,!<-!0-,,-!

6/.U+-! J$D/6/! {! f46C-3,H! _rtr!~! G/?+5! {!O-D6-3H! _rrr!~!O/3>! {! â-U././3/>/./H!

7::pKV! &Ö ! 6/! 5+4,-! <-5! X*.0,4*.5! U-A.-A3/6-5H! #4! I345,*! J7:_^K! /! ,3/4,-A ! 6-5! X*.0,4*.5!

5@-A04i4R+-5!-.!5+4=/.,!6T-A 0D-66-!<-!k!64.U+45,404,-A !l!-,!-.!/66/.,!<+!@6+5!64.U+45,4R+-!/+!

?*4.5!64.U+45,4R+-V!'*+5!3-A0/@4,+6*.5!6-5!X*.0,4*.5!?-.,4*..-A-5!@/3!#4!I345,*!J7:_^K!

</.5!6-!P/C6-/+!_V_!-,!.*+5!@*+=*.5!=*43!0*??-.,!-66-5!5*.,!0/,-AU*345-A-5!B!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



! "%!

\2G1.2,!"/"!D!)683:*687!4.!12!5-6764*.!7.168!@*!A-*7:6!?#C"$E/!
!"#$%&"#'( )*+,-.+'(

)683:*68!233.8:,.11.! @*7:*83:*68!]!72*11283.!]!324-.!<=:-*S,.!]!7.+<.8:2:*68!]!

T6321*72:*68!

)683:*68!:6821.!2,!8*H.2,!

1.I*321!6,!7,5-21.I*321!

\687!1.I*32,I!6,!*8:682:*68!

)683:*687!7:-,3:,-21.7! ^,!8*H.2,!4.!12!5>-27.!6,!

=8683=!

^3:,21*72:*68!6,!*84*32:*68!4.!12!

>*=-2-3>*.!798:2I*S,.!52-!12!

T-68:*;-.!5-6764*S,.!]!

4=72<G*+,_72:*68!

^,!8*H.2,!4,!<.772+.! [:2:,:7!*8T6-<2:*688.17!

?:>;<.!H7/!5-6567!6,!

:65*S,.!H7/!36<<.8:2*-.E!

^,!8*H.2,!4,!4*736,-7! P-+28*72:*68B!52-.8:>=72+.B!

1*2+.%!

)683:*687!=8683*2:*H.!.:!

*1163,:6*-.!

[*+821.-!12!T6-3.!=8683*2:*H.!D!23:.7!4Q277.-:*68B!4.!S,.7:*68!.:!

4.!36<<284.<.8:B!1Q6-4-.B!12!-.S,`:.B!1Q2567:-65>.B!.:3/!

)683:*687!.I5-.77*H.!.:!

*<5-.77*H.!

aI5-.77*687!4.7!275.3:7!2::*:,4*821B!2TT.3:*TB!7.8:*<.8:21!.:!

=<6:*688.1!

)683:*68!*8:.-23:*688.11.! 02-:*3*52:*68!2,!X.,!4.7!=3>28+.7!*8:.-5.-7688.17!4287!1.!

4*216+,.!6,!12!368H.-72:*68!]!*84*32:*68!4.!-.12:*687!763*21.7!

)683:*687!*84*3*.11.!6,!

*4.8:*T*32:-*3.!

@688.-!4.7!-.87.*+8.<.8:7!7,-!1.7!5-6T*17!5.-7688.17!4.7!

163,:.,-7!?*4.8:*:=!*84*H*4,.11.!]!2552-:.8283.!b!,8.!

36<<,82,:=!+=6+-25>*S,.B!763*63,1:,-.11.!6,!5-6T.77*688.11.!]!

233.8:!=:-28+.-B!.:3/E!

)683:*687!4.!368:.I:,21*72:*68!

.:!=3616+*S,.!

W.7!*84*3.7!5-6764*S,.7!5.-3.5:*G1.7!5.-<.::.8:!2,I!163,:.,-7!

4.!3687:-,*-.!1.!368:.I:.!36<<,8*32:*688.1!.:!4.!1Q23:,21*7.-!.8!

H2-*28:!4.7!<2-S,.7!5-6764*S,.7/!

!

#/.5!6/!5-0,4*.!5+4=/.,-H!.*+5!.*+5!0*.0-.,3-3*.5!5+3!6-5!X*.0,4*.5!0*U.4,4=-5!<-!6/!

X3*.,4-1 3-! @3*5*<4R+-!B! +.! 5+9-,! R+4! .T-5,! @/5! 5+Xi45/??-.,! ,3/4,-A ! -,! <*.,! 6-5!

0*.06+54*.5! 5*.,! <45@-35-A-5! </.5! 6/! 64,,-A 3/,+3-V! '*+5! -55/>-3*.5! <-! 3-A5+?-3! 6-5!

!

%!U!6-$&.(%(+,#$ '(*0.,?)#$W$ %#A=#*0#.$ /#$+,%'().%$#*$)*,0T$#0$W$ ,*+,J)#.$ /#%$ .#/-0,(*%$J)#$'#%$)*,0T%$
'(*0.-'0#*0$-)$%#,*$+#$/-$=-'.(%0.)'0).#P$2N)*#$&-.0B$/-$&.(%(+,#B$W$/N,*%0-.$+#%$'(**#'0#).%$L#.?-)SB$
-$ /-$ 1-')/0T$+#$ '(*0.,?)#.$W$ %,A*-/#.B$&-.$ #//#I=Z=#B$ '#.0-,*#%$ .#/-0,(*%$+#$+,%'().%<$2N-)0.#$&-.0B$ ,/$
-&&-.0,#*0$W$/-$&.(%(+,#$+N,*+,J)#.$(''-%,(**#//#=#*0$%,$)*$,0#=$/#S,'-/$&#)0$Z0.#$,*0#.&.T0T$'(==#$)*$
'(**#'0#).$ ()$ &-%<$ V! ?@*! A-*7:6B! #C"$!D! #"CB! #"NE/! c! 52-:*-! 4.! 3.! 7.87R1bB! 12! 5-6764*.! 5.-<.:! 4.!
<2*8:.8*-!12!36>=-.83.!.:!12!36>=7*68!4*73,-7*H.7/!



! "&!

/5@-0,5! 4?@*3,/.,5! 0*.0-3./.,! 6-! 3*o 6-! 0*U.4,4X! R+-! 9*+-! 6/! @3*5*<4-H! -.! .*+5!

4.,-A3-55/.,!@6+5!@/3,40+64-1 3-?-.,!/1 !6/!X3*.,4-1 3-!@3*5*<4R+-V!

!

BABAJAI! =+,%*(+,)-%+;,(*(9/)-./-0$-12+)+.(/-

E-5! X*.0,4*.5! 0*U.4,4=-5! 9*+-A-5! @/3! 6/! @3*5*<4-! 5*.,! /55-Z! @-+! ,3/4,-A-5! </.5! 6/!

64,,-A 3/,+3-H! C4-.! R+-H! 0*??-! 6T/! 5*+64U.-A ! #4! I345,*! J7:_^!B! _t_KH! k!-%" /.*,*<+("

/%.1+5+/("(0".@%-+1@"<C'0"<+,/*,+1+)"5*30+1+8(2(01"(0.%5+0@!lV!E-5!3-0D-30D-5!/0,+-66-5!

.T*.,!@/5!-.0*3-!@-3?45!<-!<3-55-3!+.!@/.*3/?/!0*?@6-,!<-5!/5@-0,5!0*U.4,4X5!<-!6/!

@3*5*<4-V! I*??-! 6T/! 4.<4R+-A ! I+,6-3! J_rrpK(H! 6/! @6+@/3,! <-5! -A ,+<-5! *.,! ,3/4,-A ! <-5!

X*.0,4*.5! @3*5*<4R+-5! ,-66-5! R+-! 6/! 5-U?-.,/,4*.! 5>.,/M4R+-H! 6T/00-.,+/,4*.!

4.X*3?/,4*..-66-H!6/!?*</64,-A !4.,*./,4=-!-.!@/55/.,!5*+5!546-.0-!<T/+,3-5!X*.0,4*.5V!

#/.5! 0-,,-! 5-0,4*.H! -.!.*+5!C/5/.,!@34.04@/6-?-.,! 5+3! 6-5! -A ,+<-5!<-!I+,6-3!(1" %-6"

J_rrtKH!<-!)@--3!-,!Q6*<U-,,!J7::8KH!<-!23/,,!J7:_pK!-,!<-!0-3,/4.-5!<T/+,3-5H!.*+5!

-55/>-3*.5!<T-A ,/C643!+.!@6/.!<-A ,/466-A !<-5!X*.0,4*.5!0*U.4,4=-5!<-!6/!@3*5*<4-!</.5!6/!

0*??+.40/,4*.! *3/6-! *+! -A034,-V! &i4.! <-! ?4-+M! 5>.,D-A ,45-3! <-5! @*4.,5! <-! =+-!

<4XX-A 3-.,5!</.5!6-5!-A ,+<-5!<45@*.4C6-5H!6-5!X*.0,4*.5!0*U.4,4=-5!5-3*.,!3-U3*+@-A-5!-.!

,3*45! 0/,-AU*34-5! X*.0,4*..-66-5! B! </.5! +.! @3-?4-3! ,-?@5H! 0-! 5*.,! 6T-.0*</U-! -,! 6-!

<-A0*</U-!~!-,!@+45!6/!5-U?-.,/,4*.!-,!6-!64/U-!-,H!-.i4.H!6/!@3*5*<4-!</.5!6/!?-A?*43-!

-,!6/!6-0,+3-!546-.04-+5-V!

:! Z,%+.$;/8-.:%+.$;/-/*-;'(.$;/-

#T+.!@*4.,!<-!=+-!U-A.-A3/6H!6-!@3*0-55+5!<-!6/!0*??+.40/,4*.!6/.U/U4-13-!0D-Z!6T-o ,3-!

D+?/4.!@-+,!@*55-A<-3!+.-!<*+C6-!X/Y/<-!B!<T+.-!@/3,H!+.!@3*0-55+5!<T-.0*</U-!J6/!

@3*<+0,4*.! <-! 6/! @/3*6-K! -,! <T/+,3-! @/3,H! +.! @3*0-55+5! <-! <-A0*</U-! J6/!

0*?@3-AD-.54*.! <-! 6/! @/3*6-KV! I-! @3*0-55+5! -M45,-! </.5! ,*+5! 6-5! .4=-/+M! <-! 6/!

0*??+.40/,4*.H! R+-! 0-! 5*4,! /+! .4=-/+! 5-U?-.,/6H! 5+@3/5-U?-.,/6H! 5*04*6-0,/6! *+!

?-o?-! 4.<4=4<+-6V! E-! <-A0*</U-! -5,! <-A54U.-A H! </.5! 0-3,/4.5! 0/5! @/3! <-5!

@5>0D*64.U+45,-5H!5*+5!6-!,-3?-!/.U6/45!k!/%.,+03!lH!R+4!/!-A ,-A !/+!<-AC+,!+,4645-A !</.5!

6T/./6>5-! 5>.,/M4R+-V!O/45!<-@+45!+.-! =4.U,/4.-!<T/..-A-5H! 6-! 3*o 6-! 4?@*3,/.,!<-! 6/!

@3*5*<4-!</.5!6-!,3/4,-?-.,!<-!6/!@/3*6-!-A?-3U-/4,!-,!0-3,/4.5!0D-30D-+35!*.,!/+554!

@3*@*5-A !6-!k!/%.,+03!l!@3*5*<4R+-!JQ-0h?/.H!_rr8!~!)0D/X-3H!_rrtKV!

!

& !LF(.#(L#.B$ -%$ 8)0/#.$ #0$ -/<$ '(*'/)+#B$ 0"#$ /,0#.-0).#$ ,%$ L#.@$ )*?-/-*'#+[$ %(=#$ 0(&,'%$ "-L#$ ?##*$
.#&#-0#+/@$#S-=,*#+B$ ,*$%0)+,#%$+,11#.,*A$(*/@$ ,*$=,*(.$+#0-,/%B$>",/#$(0"#.$0(&,'%$"-L#$?##*$,A*(.#+$
'(=&/#0#/@<M!?A,:1.-B!"NNFD!%"E/!



! "'!

)4!.*+5!3-U/3<*.5!6/!@3*5*<4-!<+!@*4.,!<-!=+-!0*U.4,4XH!,*+,-5!6-5!X*.0,4*.5!/C*3<-A-5!

</.5!6/!5-0,4*.!@3-A0-A<-.,-!@-+=-.,!-o ,3-!0*.54<-A3-A-5!0*??-!+.!@3*0-55+5!0*U.4,4X!

<T-.0*</U-! *+! <-! <-A0*</U-! /0*+5,40*F@D*.-A ,4R+-5V! 2/3! -M-?@6-H! -.0*<-3! *+!

<-A0*<-3!+.!,*.!6-M40/6!@*+3!-M@34?-3!+.!5-.5!6-M40/6!*+!/00-A<-3!/+!5-.5H!-.0*<-3!*+!

<-A0*<-3!+.-!?*</64,-A !4.,*./,4=-!@*+3!-A?-,,3-!*+!3-0*../Üo,3-!+.-!R+-5,4*.!*+!+.-!

-M06/?/,4*.H!-.0*<-3!*+!<-A0*<-3!6/!@3*5*<4-!-A?*,4*..-66-!*+!/,,4,+<4./6-!5-6*.!+.!

0*.,-M,-! 0*??+.40/,4X! 5@-A04i4R+-! @*+3! -M@34?-3! *+! 0*../Üo,3-! 6T-A ,/,! ?-.,/6! <+!

6*0+,-+3H!-,0V!

(.!@6+5!<T-.0*<-3!*+!<-!<-A0*<-3!+.-!+.4,-A !64.U+45,4R+-!<*.,!6-!<*?/4.-!-5,!@6+5!*+!

?*4.5!U3/.<H! 6/!@3*5*<4-!</.5!5*.!-.5-?C6-!/!+.-!X*.0,4*.!<-!@6/.4i40/,4*.!-,!<-!

U+4</U-! JL-33-43/H! _rr^KH! R+4! -5,! 64-A-! -A ,3*4,-?-.,! /=-0! 6-! @3*0-55+5! k!-.0*</U-! à!

<-A0*</U-!lV! I-,,-! X*.0,4*.! 4.,-3=4-.,! ,*+9*+35! /+! @3-?4-3! @6/.! </.5! 6-5! /0,4=4,-A5!

6/.U/U4-13-5!B!k!F%.2+"-(,")*051+*0,"<("-%"/.*,*<+("&'("-C*0"/('1"&'%-+Q+(."<("3@0@.%-(,4"

-(," )*051+*0," <(" 3'+<%3(" <(" -%" /.*<'51+*0" (1" <(" -%" /(.5(/1+*0" <(" -%" /%.*-(" *01"

%,,'.@2(01" '0" .T-(" <(" /.(2+(." /-%0" B" A*'(.U" J%" 5*0,1+1'1+*0" <C'0(" ,1.'51'.("

/.*,*<+&'("2(01%-("/.@5*5(",(.1"<("5%<.("3@0@.%-"B"-%"/-%0+Q+5%1+*0"/$*0*-*3+&'("(1"

/$*0@1+&'("<(,",;01%32(,"(1"<(,"/$.%,(,!l!J#4!I345,*H!7:_^!B!_t^F_t`KV!I-!@3*0-55+5!

4.,-3=4-.,! .*,/??-.,! -.! /?*.,! <+! ,3/4,-?-.,! 5>.,/M4R+-) !JI+,6-3! (1" %-6H! _rrt!~!

)@--3!{!Q6*<U-,,H!7::8!~!O/3,4.H!7:_^KV!&+!.4=-/+!<-!6/!@3*<+0,4*.!Jk!-.0*</U-!lKH!

/@3-15! 6/! @6/.4i40/,4*.!?-.,/6-! @3-A/6/C6-H! 6-! 6*0+,-+3! @-+,! U-A3-3! 6T4.5@43/,4*.! -,! 6/!

@345-!<-!5*+Xi6-!-.!X*.0,4*.!<-!6/!X3*.,4-1 3-!5>.,/M4R+-!*+!@3*5*<4R+-H!<-!6/!6*.U+-+3!

<-!6/!@D3/5-H!<+!<-AC4,!R+T46!=-+,!/<*@,-3H!-,0V!JE/0D-3-,F#+9*+3!{!Q-/+U-.<3-H!_rrr!~!

O/3,4.H! 7:_;H! 7:_pKV! &+! .4=-/+! <-! 6/! @-30-@,4*.! Jk!<-A0*</U-!lKH! 6-! U+4</U-!

@3*5*<4R+-! @-3?-,! /+M! /+<4,-+35! <-! 5+4=3-! 6/! 0D/Üo.-! <-! @/3*6-! 0*.,4.+-H! 5-!

?/.4X-5,/.,!@/3!6/!3-0*.5,4,+,4*.!<T+.-!D4-A 3/30D4-!@3*5*<4R+-!/+!X+3!-,!/1 !?-5+3-!R+-!

6-5!5*.5!<-!6/!@/3*6-!5-!@3*<+45-.,!64.-A/43-?-.,!</.5!6-!,-?@5*!JE/.U+5!(1"%-6H!7:_7KV!

#/.5! +.-! 54,+/,4*.! 0*??+.40/,4=-! C3+>/.,-H! 6T/+<4,-+3! @-+,! -AU/6-?-.,! 5+4=3-! 6/!

!

' !LE.(%(+@$ "-%$ -*$ ,==#+,-0#$ .-0"#.$ 0"-*$ +#/-@#+$ #11#'0$ (*$ -$ .-*A#$ (1$ %@*0-'0,'$ &-.%,*A$ +#',%,(*%B$
%)AA#%0,*A$0"-0$&.(%(+@$'-*$+#0#.=,*#$0"#$,*'.#=#*0-/$'(*%0.)'0,(*$(1$-$%@*0-'0,'$.#&.#%#*0-0,(*$(*$
0"#$ 1/@$ +).,*A$ %#*0#*'#$ '(=&.#"#*%,(*<$ !"#%#$ #11#'0%$ "-L#$ ,=&/,'-0,(*%$ 1(.$ 0"#$ -.'",0#'0).#$ (1$ 0"#$
/-*A)-A#$ &.('#%%,*A$ =#'"-*,%=B$ %)AA#%0,*A$ 0"-0$ &.(%(+,'$ %0.)'0).#$ ,%$ &.,=-.@$ 0($ 0"#$ &.('#%%$ (1$
.#'(L#.,*A$%#*0#*'#$%0.)'0).#<M!?[5..-!Y!Z164+.::B!#CC'D!&"$E/!
(!LP$0"-0$/,%0#*#.%$'-*$Q##&$0.-'Q$(1$&.(%(+,'$')#%$1.(=$+,11#.#*0$/#L#/%$(1$0"#$&.(%(+,'$",#.-.'"@B$0"-0$
0"#@$&#.'#,L#$&.(%(+@$-%$(.A-*,\#+$",#.-.'",'-//@P$0"#$,*1(.=-0,(*$'(*0-,*#+$,*$0"#$&.(%(+@$(1$%&##'"$
-//(>%$ /,%0#*#.%$ 0($ +,%'(L#.$ ",#.-.'",'-/$ '(*%0,0)#*0$ %0.)'0).#B$ (*#$ (1$ 0"#$ '(.#$ &.(&#.0,#%$ (1$ ")=-*$
/-*A)-A#<M!?W28+,7!#0$-/<B!#C"#D!$C#E/!



! "(!

0D/Üo.-!<-!@/3*6-!<+!6*0+,-+3!-.!,43/.,!@3*i4,!<-!6/!@3*5*<4-H!0-!R+4!-5,!<-A54U.-A !0*??-!

6T-XX-,!<-!k!5*5:1%+-"/%.1;!l!J2*66/0h!{!240h-,,H!_r;tKV!

:! M/;F/,*$*(+,8-0($;/-/*-.:)$F?(;'[)$*(+,!

E/! 5-U?-.,/,4*.! @3*5*<4R+-! -5,! +.-! @3*0-A<+3-! 0*.545,/.,! /1 ! <4=45-3! 6T-A.*.0-A ! -.!

+.4,-A5!0*.5,4,+/.,-5!@3*5*<4R+-5H!,/.<45!R+-!6-!64/U-!3-.=*4-!/1 !6/!?/.4-13-!<*.,!0-5!

+.4,-A5! 5*.,! 0*..-0,-A-5! -.,3-! -66-5V! P*+,! 0-6/! 0*.,34C+-! /1 ! 6/! <-A5/?C4U+Ü�5/,4*.! -.!

06/34i4/.,!6-!5-.5!<+!<450*+35V"

E/!X*.0,4*.!<-!5-U?-.,/,4*.!@*55-1<-!+.!64-.!<43-0,!-,!4.5-A@/3/C6-!/=-0!6-5!X*.0,4*.5!

0*U.4,4=-5!@3*5*<4R+-5V!E/!5-U?-.,/,4*.!-5,!@34?*3<4/6-!@*+3!6/!0*?@3-AD-.54*.!<-!

6/!@/3*6-H!.*.!5-+6-?-.,!</.5!6-!6/.U/U-!*3/6H!?/45!-AU/6-?-.,!@*+3!6/!?-A?*43-!-,!6/!

6-0,+3-!J0XV!+0).%!-,!L3/Z4-3!(1"%-6!J7::8KKV!E/!5-U?-.,/,4*.!-,!6-!64/U-!5*.,!-.!-XX-,!6-5!

<-+M!X/0-5!<T+.-!?-o?-!@4-10-!0/3!+.-!5-U?-.,/,4*.!JR+-!0-!5*4,!</.5!6/!@3*<+0,4*.!

*+! 6/! @-30-@,4*.K! <-! 6/! @/3*6-! -.0D/Üo.-A-! -XX-0,+-A-! @/3! 6/! @3*5*<4-! 4?@64R+-!

.-A0-55/43-?-.,! R+-! 0-3,/4.5! -A 6-A?-.,5! *+! ?*30-/+M! <-! 6/! @/3*6-! 5*.,! -.! ?-o?-!

,-?@5! 5*+<-A5! @/3! +.4,-A5H! 0-! R+4! -5,! +.-! 5*3,-! <-! 64/U-V! 2/3-466-?-.,H! 6/!

<-A5/?C4U+Ü�5/,4*.!5>.,/M4R+-!@/3!6/!@3*5*<4-!5-!X/4,!/1 !,3/=-35!6/!5-U?-.,/,4*.!-,!6-!

64/U-V!

:! "$-12+)+.(/-/*-0$-F:F+(2/!

ET4?@*3,/.0-!<-!6/!@3*5*<4-!@*+3!6/!?-A?*43-!/!-A ,-A !<-A 9/1 !<-A?*.,3-A-!</.5!6/!64,,-A 3/,+3-!

J@/3! -M-?@6-H! $TI*..-66! (1" %-6H_r8p!~! E-*./3<H! _rt^!~! u/334?/.!{! Q+M,*.H! _rtr!~!

L3/.h45DH! _rr;!~! 2/345! (1" %-6H! 7:::!~! G*5.-3! (1" %-6H! 7::`!~! Q*+0D-3H! 7::8H! -,0VKV! E/!

@3*5*<4-!/!6T-XX-,!<-!3-.X*30-3!6/!?-A?*43-!<-!,3/=/46!-,!<-!?/4.,-.43!6T4.X*3?/,4*.!

-A?45-! /+! 0*+35! <-! 6/! 0D/Üo.-! <-! @/3*6-! @*+3! 6-! ,3/4,-?-.,! +6,-A 34-+3V! IT-5,!

@34.04@/6-?-.,!6/!5-U?-.,/,4*.!@3*5*<4R+-!R+4!<-A0*?@*5-!6/!0D/Üo.-!<-!@/3*6-!-.!

?*30-/+M!0*.X*3?-5!/+M!3-1U6-5!U3/??/,40/6-5!-,!5>.,/0,4R+-5H!6-5R+-65!X/0464,-.,!6-!

5,*0h/U-! </.5! 6/!?-A?*43-! /1 ! 0*+3,! ,-3?-!<-! 6T/+<4,-+3! -,! @+45! 6/! 0*?@3-AD-.54*.V!

E*35R+-!6/!@3*5*<4-!-5,!/C5-.,-!</.5!6/!@/3*6-!5>.,D-A ,45-A-!*+!?*.*,*.-H!6T/+<4,-+3!

<*4,!X*+3.43!</=/.,/U-!<T-XX*3,5!@*+3!,3/4,-3!6-5!4.X*3?/,4*.5!5*.*3-5+!J23/,,H!7:_pKV!

!

)!LP$0"#$A.()&,*A$(1$%&(Q#*$)00#.-*'#%$,*0($&".-%#%$=-@$0-Q#$-+L-*0-A#$(1$0",%$1#-0).#$,*$0"#$-)+,0(.@$
?)11#.<$!"#$0#=&(.-/$&".-%,*A$(1$%&##'"$=-@$,*'.#-%#$0"#$#11,',#*'@$(1$-)+,0(.@$=#=(.@B$-*+$0")%$&/-@$
-$ %,A*,1,'-*0$ .(/#$ ,*$ '(=&.#"#*%,(*<$ E.(%(+@$ ,%$ "@&(0"#%,\#+$ 0($ ?#$ -$ '.,0,'-/$ '(=&(*#*0$ (1$ 0"#$
%)?L('-/,\-0,(*$.()0,*#B$-*+$0")%$&.#%#*0%$'(*%#J)#*'#%$1(.$0"#$%0(.-A#$-*+$&.('#%%,*A$(1$=-0#.,-/$,*$
0"#$&"(*(/(A,'-/$/((&P$0"#.#$,%$-$/(*A$",%0(.@$(1$.#%#-.'"$%)&&(.0,*A$,0%$#11#'0$(*$=#=(.@$1(.$%&##'"<$
!"#$ #11#'0$ (1$ &.(%(+@$ (*$=#=(.@$ ,%$ '/#-./@$ +#=(*%0.-0#+$ ,*$ %0)+,#%$ %"(>,*A$ 0"-0$ %@*0"#0,'$ %&##'"$
&.(+)'#+$>,0"()0$&.(%(+,'$ ')#%$-+L#.%#/@$-11#'0%$=#=(.@$-*+$ '(=&.#"#*%,(*P$:-0).-/$ &.(%(+@$ ,*$
%&##'"$-*+$(.-/$.#-+,*A$,%$=(.#$#11#'0,L#$,*$-,+,*A$=#=(.@$0"-*$=(*(0(*#$.#-+,*AP$]"#*$&.(%(+@$,%$



! "F!

:! "$-12+)+.(/-.$,)-0$-0/%*'2/-)(0/,%(/')/-W/*-R-9+(E-5$'*/X!

E*35!<-!6/!6-0,+3-!546-.04-+5-H!*.!.-!64,!@/5!?*,!@/3!?*,H!?/45!@/3!U3*+@-5!<-!?*,5$,!

-,!k!-("-(51('."0("/('1",C(2/S5$(."<C(01(0<.("+01@.+('.(2(01"5(.1%+0(,",;--%>(,"5*22("

%55(01'@(,!l!JO/3,4.H!7:_p!B!p;KH!+.!@3*0-55+5!R+4!5T/@@-66-!k!5+C=*0/645/,4*.!lH!*+!

k!@/3*6-!4.,-A 34-+3-!lH!*+!-.0*3-!k!-.<*@D/54-!lV!ET4?@*3,/.0-!<-!6/!@3*5*<4-!</.5!6/!

6-0,+3-! JR+-! 0-! 5*4,! /1 ! =*4M! D/+,-! *+! 546-.04-+5-K! -5,! @34.04@/6-?-.,! 64-A-! /1 ! 6/!

5-U?-.,/,4*.H! -,! @+45! 6/! 5-U?-.,/,4*.! -5,! -A ,3*4,-?-.,! 64-A-! /1 ! 6/! ?-A?*43-! @*+3!

X/=*345-3! 6/! 0*?@3-AD-.54*.!B! <T+.-! @/3,H! 6/! 0*?@-A ,-.0-! @3*5*<4R+-! <*..-! /+M!

6-0,-+35!6/!0/@/04,-A !<-!5-U?-.,-3!0*33-0,-?-.,!+.-!0D/Üo.-!<-!0/3/0,-13-5!-A034,5H!R+4!

5*.,!54?@6-?-.,!5-A@/3-A5!@/3!<-5!-5@/0-5!-,!<-5!@*.0,+/,4*.5!-,!R+4!5*.,!@34=-A5!<-5!

@3*@34-A ,-A 5! 5*.*3-5!-A=4<-.,-5!0*??-! 6T4.,*./,4*.H! 6/!@/+5-H! 6T/00-.,+/,4*.!</.5! 6-!

6/.U/U-! *3/6! -,!~! <T/+,3-! @/3,H! 6/! C*..-! 5-U?-.,/,4*.! X/0464,-! -.5+4,-! 6/!

<-A5/?C4U+Ü�5/,4*.H!6-!5,*0h/U-H!6/!0*?@3-AD-.54*.!-,!6T4.,-AU3/,4*.!/+!.4=-/+!<450+354X!

5+@-A34-+3 $$ !JL*<*3H! 7::7 $% !~! O/3,4.H! 7:_p!~! 23/,,H! 7:_pKV! 2-.</.,! 0-5! <-3.4-13-5!

/..-A-5H! C-/+0*+@! <T/+,3-5! -A ,+<-5! @5>0D*64.U+45,4R+-5! *.,! -A ,-A ! -XX-0,+-A-5! @*+3!

-M/?4.-3!6-!3*o 6-!5@-A04i4R+-!<-5!-A 6-A?-.,5!@3*5*<4R+-5!</.5!6/!6-0,+3-!546-.04-+5-!J0XV!

Q3--.!J7:_`KK!@*+3!+.-!3-=+-!<-!64,,-A 3/,+3-!0*?@6-1 ,-!5+3!0-!5+9-,KV!

E/!6-0,+3-!/1 !=*4M!D/+,-H!,*+,!0*??-!6/!6-0,+3-!546-.04-+5-H!-M4U-!/+554!R+-!6-!6-0,-+3!

5*4,! 0/@/C6-! <-! X/43-! 6/! C*..-! 5-U?-.,/,4*.! 5>.,/0,4R+-! *+! @3*5*<4R+-V! 2*+3! 6-5!

/@@3-./.,5!/+!0*+35!<-!6T/0R+454,4*.!<T+.-!6/.U+-!-A ,3/.U-13-H!0-,,-!0/@/04,-A !/!+.!64-.!

<43-0,!/=-0!6/!i6+4<4,-A !</.5!6-5!6-0,+3-5!/1 !=*4M!D/+,-!-,!546-.04-+5-!J23/,,H!7:_pKV!(.!

5-!C/5/.,!5+3!<-5!,D-A*34-5!-,!<-5!0*.06+54*.5!?45-5!-.!6+?4-13-!@/3!<-5!-A ,+<-5!5+3!0-!

!

+,%.)&0#+$(.$.#=(L#+$'(=&/#0#/@B$A.#-0#.$%0.-,*$,%$&/-'#+$(*$=#=(.@$-*+$=#=(.@I?-%#+$0-%Q%B$-*$#11#'0$
%##*$#L#*$=(.#$.(?)%0/@$,*$'(=&/#S$-*+$+#=-*+,*A$&-.%,*A$'(*0#S0%<M!?0-2::B!#C"FD!$(&E/!
!*!U!P$)*$=(0$,%(/T$*#$&#)0$Z0.#$&.(*(*'TB$=Z=#$%,/#*',#)%#=#*0B$J)N#*$1(.=-*0$)*$A.()&#$-''#*0)#/P$
/-$%#A=#*0-0,(*$#*$A.()&#$-''#*0)#/%$#%0$,*TL,0-?/#<!V!?d2-:*8B!#C"F!D!F#B!F&E/!
!!!A.!56*8:!-.H*.8:!b!12!T683:*68!S,.!X6,.!12!5-6764*.!S,28:!b!12!<=<6*-.!D!LH&&.(&.,-0#/@$'")*Q,*A$
0#S0$,*0($%@*0-'0,'-//@$-*+$%#=-*0,'-//@$.#/-0#+$A.()&%$.#1/#'0%$'(A*,0,L#$.#%0.)'0).,*A$(1$0"#$,*&)0$-*+$
/#-+%$0($%)''#%%1)/$#*'(+,*A$,*0($=#=(.@P$$7-./@$%0)+,#%$,*$.#-+,*A$1/)#*'@$*(0#+$0"#$'(..#/-0,(*$(1$
1/)#*'@$ >,0"$ '(=&.#"#*%,(*B$ -/%($ *(0,*A$ 0"-0$ A.#-0#.$ .#-+,*A$ 1/)#*'@$ ,%$ -%%(',-0#+$ >,0"$ =(.#$
^-&&.(&.,-0#_$ &.(%(+,'$ &".-%,*A$ -*+$ '(*0().P$ E.(%(+@$ =-@$ ?#$ %##*$ -%$ -*$ ,*0#.=#+,-.@$ ?#0>##*$
1/)#*'@$-*+$'(=&.#"#*%,(*B$%)'"$0"-0$,*+,L,+)-/%$>"($+#=(*%0.-0#$-&&.(&.,-0#$&.(%(+@$-.#$=(.#$/,Q#/@$
0($#S",?,0$?#00#.$'(=&.#"#*%,(*$-%$>#//P$!"#$-?,/,0@$ 0($A.()&$>(.+%$ ,*0($-&&.(&.,-0#$)*,0%$ ,%$-$Q#@$
-%&#'0$ (1$ 1/)#*0$ .#-+,*AB$ -*+$ *(*I1/)#*0$ .#-+#.%$ 0#*+$ 0($ #,0"#.$ .#-+$>(.+I?@I>(.+$ (.$ A.()&$>(.+%$
+,11#.#*0/@$0"-*$0@&,'-/$(.-/$%&##'"$&-00#.*%<M!?0-2::B!#C"FD!$('E/!
!"!9=&/,',0$E.(%(+@$`@&(0"#%,%$a9E`bD!L9*$%,/#*0$.#-+,*AB$-$+#1-)/0$&.(%(+,'$'(*0().$,%$&.(R#'0#+$(*0($0"#$
%0,=)/)%B$ -*+$ ,0$=-@$ ,*1/)#*'#$ %@*0-'0,'$ -=?,A),0@$ .#%(/)0,(*<$ 30"#.$ 0",*A%$ ?#,*A$ #J)-/B$ 0"#$ &-.%#.$
1-L(.%$ 0"#$ %@*0-'0,'$ -*-/@%,%$ -%%(',-0#+$ >,0"$ 0"#$ =(%0$ *-0).-/$ a+#1-)/0b$ &.(%(+,'$ '(*0().$ 1(.$ 0"#$
'(*%0.)'0,(*<M!?)646-B!#CC#E/!



! "N!

5+9-,H!<-5!4?@640/,4*.5!<4</0,4R+-5!*.,!-A ,-A !/+554!@3*@*5-A-5!R+/.,!/1 !6T-.,3/Üo.-?-.,!

<-!6/!6-0,+3-!-.!6/.U+-!-A ,3/.U-13-!J@/3!-M-?@6-H!2-U*6*H!_rp;KV!

!

BABAK! M>,*5N)/-

#/.5!0-,,-!@3-?4-13-!5-0,4*.H!.*+5!/=*.5!<T/C*3<!54,+-A !6T4?@*3,/.0-!<-!6/!@3*5*<4-!

</.5! 6/! 0*??+.40/,4*.! =-3C/6-!B! 6/! @3*5*<4-! 4.,-3=4-.,! </.5! 6T-.5-?C6-! <+!

@3*0-55+5! 0*??+.40/,4X! =-3C/6H! -.! /66/.,! -.5-?C6-! /=-0! <T/+,3-5! 3-55*+30-5!

64.U+45,4R+-5H!@*+3!=-AD40+6-3!6-!?-55/U-!<+!6*0+,-+3V!E/!0*?@6-M4,-A !<-!6/!@3*5*<4-!

*+!<-5!@D-A.*?-1.-5!@3*5*<4R+-5!/!-A ,-A !5*+64U.-A-!,*+,!/+!6*.U!<-!0-,,-!5-0,4*.!B!

_K! P*+,! <T/C*3<! -.! 3/45*.! <-5! ?+6,4@6-5! @D-A.*?-1.-5! R+T-.U6*C-! 6-! ,-3?-!

k!@3*5*<4-!l!B!.*+5!/=*.5!3-,-.+!6/!<-A i4.4,4*.!X*+3.4-!@/3!#4!I345,*!J7:_^K!0/3!

-66-!*XX3-!6/!<-5034@,4*.!6/!@6+5!06/43-!-,!0*?@6-1 ,-!~!

7K! (.5+4,-H! -.! 3/45*.! <-5! @/3/?-1 ,3-5! ?/,-A34-65! /55*04-A5! /1 ! 6/! @3*5*<4-!B! -.!

5*+64U./.,!6-5!@34.04@/+M!-A 6-A?-.,5!?/,-A34-65!64-A 5!/1 ! 6/!@3*5*<4-H!.*+5!/=*.5!

/+554!?-.,4*..-A !6-+35!?/.4X-5,/,4*.5!/1 !,3/=-35!<4XX-A 3-.,5!@D-A.*?-1.-5!J,*.H!

/00-.,+/,4*.H!3>,D?-H!4.,*./,4*.H!-,0VK!-,!/1 !<4=-35!.4=-/+M!J5+C5,/.,4-6H!X*3?-6H!

/3,40+6/,*43-H!/0*+5,4R+-!-,!@-30-@,4=-K!~!

^K! (.i4.H!-.!3/45*.!<-!6/!@6+3/64,-A !<-5!X*.0,4*.5!R+-!6/!@3*5*<4-!/55+?-!</.5!6/!

@/3*6-!B!/@3-15!/=*43!5>.,D-A ,45-A !5*+5!X*3?-!<-!,/C6-/+!6/!<450+554*.!-MD/+5,4=-!

<-!#4!I345,*!J7:_^K!5+3!0-!5+9-,H!.*+5!/=*.5!?45!6-5!X*.0,4*.5!0*U.4,4=-5!-.!

-A=4<-.0-!B! .*,/??-.,! 6/! 5-U?-.,/,4*.! -,! 6-! 64/U-! @3*5*<4R+-5H! R+4!

X*.0,4*..-.,! -.5-?C6-! @*+3! <-A5/?C4U+Ü�5-3! 6/! 5>.,/M-! -,! *3U/.45-3! 6-!

<450*+35V! (x ,/.,! +.! @*4.,! 4?@*3,/.,! R+4! 5-3/! -M/?4.-A ! </.5! 6/! @/3,4-!

-M@-A34?-.,/6-H!.*+5!/=*.5!-AU/6-?-.,!4.545,-A !5+3!0*??-.,!6/!5-U?-.,/,4*.!

-,!6-!64/U-!@-+=-.,!/4<-3!6-!,3/4,-?-.,!<-5!4.X*3?/,4*.5!64.U+45,4R+-5!</.5!6/!

?-A?*43-H!</.5! 6/! 6-0,+3-H!/4.54!R+-!</.5! 6/!@3*<+0,4*.!-,!@-30-@,4*.!<-! 6/!

@/3*6-V!

#/.5!6-5!5-0,4*.5!5+4=/.,-5!_V7!-,!_V^H!.*+5!-M/?4.-3*.5!<-+M!/5@-0,5!?/,-A34-65!

<-!6/!@3*5*<4-!B!?-A 6*<4-!J5-0,4*.!_V7K!-,!,-?@*3/64,-A !J5-0,4*.!_V^KV!#/.5!6-5!<-+M!

5-0,4*.5H!-.!@6+5!<-!6/!@3-A5-.,/,4*.!U-A.-A3/6-!<-!0-5!<-+M!@/3/?-1 ,3-5!?/,-A34-65H!

6-5!@/,3*.5!?-A 6*<4R+-5!-,!,-?@*3-65!<+!X3/.Y/45!-,!<+!0D4.*45!?/.</34.!5-3*.,!

/+554!4.,3*<+4,5!-,!0*?@/3-A5V!

!



! #C!

BAI!<)1/%*)-F:0+.(&'/)-./-0$-12+)+.(/-/,-%5(,+()-F$,.$2(,-/*-/,-32$,4$()-

#/.5!0-,,-!5-0,4*.H!.*+5!3-U/3<-3*.5!@34.04@/6-?-.,!6-5!/5@-0,5!?-A 6*<4R+-5!<-!6/!

@3*5*<4-H! 0-! R+4! 4?@64R+-! 6T/./6>5-! /0*+5,4R+-! <-! 6/! L:H! -.! 5T4.,-A3-55/.,! @6+5!

5@-A04i4R+-?-.,! /+! 0D4.*45! ?/.</34.! -,! /+! X3/.Y/45V! '*+5! 0*??-.0-3*.5! @/3! 6-!

0D4.*45!?/.</34.!J5-0,4*.!_V7V_KH!-.!-M@6*3/.,!6-5!,*.5!6-M40/+MH!6T*3U/.45/,4*.!-,!6/!

5-U?-.,/,4*.!@3*5*<4R+-5H!/4.54!R+-!5-5!@/,3*.5!?-A 6*<4R+-5!<-!C/5-V!&Ö !,3/=-35!0-,,-!

5-0,4*.H!.*+5!<*..-3*.5!+.-!=+-!U6*C/6-!5+3!0*??-.,!6/!L:!-5,!+,4645-A-!</.5!0-,,-!

6/.U+-V!ET/00-.,!5-3/!.*,/??-.,!?45!5+3!5-5!@/3,40+6/34,-A5!?-A 6*<4R+-5!-.!?/,4-1 3-!

<T*3U/.45/,4*.!-,!<-!5-U?-.,/,4*.!@3*5*<4R+-5H!+.!5+9-,!/1 ! 6/!X*45!0*?@6-M-!-,!@-+!

<-A034,! J-,! @/3X*45! <-!?/.4-13-! 0*.,3*=-35-A-K! </.5! 6/! 64,,-A 3/,+3-H! @3*C/C6-?-.,! -.!

3/45*.!<-! 6/! 3-6/,4*.!0*?@6-M-!-.,3-! ,*.5! 6-M40/+M!-,! 4.,*./,4*.V!2*+3! 6-5!/5@-0,5!

?-A 6*<4R+-5! <+! X3/.Y/45! J5-0,4*.! _V7V7KH! .*+5! <45@*5*.5! <-! C-/+0*+@! <T-A ,+<-5!

0*.0-3./.,! 0-! 5+9-,! -,! .*+5! 5>.,D-A ,45-3*.5! <*.0! 6-5! /@@3*0D-5! @34.04@/6-5! -,! 6-5!

?*<-1 6-5! 0*..+5!R+4! 9/6*..-.,! 6-5! U3/.<-5! -A=*6+,4*.5! ,D-A*34R+-5! /+! 0*+35!<-! 0-5!

<-3.4-13-5! <-A0-..4-5H! 5/.5! *+C64-3H! C4-.! 5+o 3H! 6-5! @/,3*.5! ?-A 6*<4R+-5! </.5!

6T*3U/.45/,4*.!-,!6/!5-U?-.,/,4*.!@3*5*<4R+-5!-.!X3/.Y/45V!'*+5!-55/>-3*.5H!</.5!6/!

5-0,4*.! _V7V^H! <-! X*+3.43! +.-! 0*?@/3/45*.! <-5! /5@-0,5! ?-A 6*<4R+-5! -.! 0D4.*45!

?/.</34.! -,! -.! X3/.Y/45H! -.!?-,,/.,! -.! 6+?4-13-! 6-5!<4XX-A 3-.0-5!?/9-+3-5!R+/.,! /1 !

6T*3U/.45/,4*.!-,!6/!5-U?-.,/,4*.!@3*5*<4R+-5!-.,3-!6-5!<-+M!6/.U+-5V!

!

BAIAB! <)1/%*)-F:0+.(&'/)-./-0$-12+)+.(/-/,-%5(,+()-F$,.$2(,-

BAIABAB! \:0+.(/)-W=GX-/,-%5(,+()-F$,.$2(,-

E/!?/.4@+6/,4*.!<-!6/!L:!3-=-o ,!+.-!4?@*3,/.0-!@/3,40+64-1 3-!-.!0D4.*45!?/.</34.H!0/3!

-66-!-5,!+,4645-A-!/1 !6/!X*45!@*+3!6-5!,*.5!6-M40/+M!-,!@*+3!6T4.,*./,4*.V!#/.5!0-,,-!5-0,4*.!

0*.5/03-A-! /+M! /5@-0,5! ?-A 6*<4R+-5! <+! 0D4.*45! ?/.</34.H! 46! -5,! 4?@*3,/.,! <-!

?-.,4*..-3!<T/C*3<!6-!5>5,-1?-!<-5!,*.5!6-M40/+M!<+!0D4.*45!?/.</34.H!?-o?-!54!0-6/!

.-!X/4,!@/5!6T*C9-,!<-!0-,,-!@3-A5-.,-!-A ,+<-V!(.5+4,-H!.*+5!@/55-3*.5!/+M!@/3,40+6/34,-A5!

<-5!@/,3*.5!?-A 6*<4R+-5!-.!0D4.*45!?/.</34.H!/=-0!6T/00-.,!?45!5+3!6T*3U/.45/,4*.!-,!

6/!5-U?-.,/,4*.!?-A 6*<4R+-5!</.5!0-,,-!6/.U+-V!

!

BAIABAI! Y+,)-0/E(%$'E-/,-%5(,+()-F$,.$2(,-

E-!0D4.*45!?/.</34.!-5,!+.-!6/.U+-!/1 !,*.5H!54U.4i4/.,!R+-!0D/R+-!?*3@D-1?-!@-+,!5-!

?*<4i4-3!-.!X*.0,4*.!<+!0D/.U-?-.,!<-!5/!L:!Jâ4@H!7::7KH!*+!@6+5!@3-A045-A?-.,!@*+3!



! #"!

6-!0/5!<+!0D4.*45!?/.</34.H!<+!0D/.U-?-.,!<+!0*.,*+3!<-!6/!L:V!E-5!,*.5!6-M40/+M!

5*.,!<*.0!<*,-A5!<T+.-!X*.0,4*.!6-M40/6-!<45,4.0,4=-V!

P*+,-5!6-5!6/.U+-5!0D4.*45-5!5*.,!<-5!6/.U+-5!/1 !,*.5!-,!6-5!.*?C3-5!<-!,*.-1?-5!5*.,!

<4XX-A 3-.,5!-.!X*.0,4*.!<-!6/!=/34-A ,-A !U-A*U3/@D4R+-!JwD+!{!|/.UH!7:_;KV!#/.5!6/!L4U+3-!

_V^H!6-5!=/34/,4*.5!<-5!0*.,*+35!?-A 6*<4R+-5!@*+3!6-5!R+/,3-!J*+!@/3X*45!04.RH!54!6-!,*.!

.-+,3-!-5,!0*?@,-A K!,*.5!6-M40/+M!<+!0D4.*45!?/.</34.!5,/.</3<!5*.,!3-@3-A5-.,-A-5V!

E-!P/C6-/+!_V7!@3-A5-.,-!<-5!-M-?@6-5!<-!?*3@D-1?-5H!466+5,3/.,!0*??-.,!6-5!R+/,3-!

,*.5!6-M40/+M!0*.X-13-.,!<-5!54U.4i40/,4*.5!<4XX-A 3-.,-5!/1 !0-5!4,-?5V!

!

!

)*+,-.! "/$!D! \687! 1.I*32,I! 4,! 3>*86*7! <2842-*8! 7:2842-4! D! H2-*2:*687! 4.! 368:6,-7! <=164*S,.7!
-.5-=7.8:=.7!52-!1.7!H21.,-7!<69.88.7!4.!)C!?>2,:E!.:!52-!1Q=3>.11.!b!3*8S!8*H.2,I!?G27E!?e>,!Y!f28+B!
#C"&!D!&C(E/!
!

!

!

!

!

!



! ##!

\2G1.2,!"/#!D!aI.<51.7!4.7!<6-5>;<.7!g<2h!.:!g52h!56-:28:!
1.7! S,2:-.! :687! 1.I*32,I! .:! 1.,-7! 7*+8*T*32:*687! 4*TT=-.8:.7!
?:*-=7!4.!W*8B!#CC(!D!FNE/!

!

!

BAIABAJ! ]/0$*(+,- /*- (,*/2$%*(+,- /,*2/- *+,)- /*- (,*+,$*(+,- /,- %5(,+()-

F$,.$2(,-

(.!0D4.*45!?/.</34.H!-.!@6+5!<-5!,*.5!6-M40/+MH!6/!L:!-5,!-AU/6-?-.,!+,4645-A-H!0*??-!

</.5!,*+,-!/+,3-!6/.U+-H!@*+3!6T4.,*./,4*.V!%.-!R+-5,4*.!0-.,3/6-!-,!0*??+.-!@*+3!

6/! 3-0D-30D-! 5+3! 6/! @D*.-A ,4R+-! <+! 0D4.*45! ?/.</34.! J?/45! /+554! @*+3! <T/+,3-5!

6/.U+-5!/1 !,*.5KH!-5,!6T4.,-3/0,4*.!-.,3-!,*.5!-,!4.,*./,4*.!B!6/!L:!-A ,/.,!+,4645-A-!@/3!6-5!

,*.5!6-M40/+MH!0*??-.,!6-5!<4XX-A 3-.,-5!?*</64,-A5!4.,*./,4=-5!5-!?/.4X-5,-.,F-66-5!ä!

%.!0*.5,/,!54?46/43-!-,!U-A.-A3/6H! 3-A=-A 6-A !</.5!C-/+0*+@!<T-A ,+<-5H!5-?C6-!-A ,/C643!+.!

0*.5-.5+5! 0*.0-3./.,! 0-,,-! R+-5,4*.! B! 6-5! <4XX-A 3-.,-5! ?*</64,-A5! 4.,*./,4=-5!

5-?C6-.,!-o ,3-!54U./6-A-5!@/3!<-5!3-U45,3-5!?-A 6*<4R+-5!<4XX-A 3-.,5!J*+!6T-A ,-.<+-!<-!6/!

L:!J/+15$".%03(K!Jv+H!7:_;KK!J0XV!)D-.!J_rprK$&!-,!E4.!J7::tK!@*+3!+.-!@3-A5-.,/,4*.!

<-A ,/466-A-$'KV!23*@*5-A !@*+3!6/!@3-?4-13-!X*45!@/3!)D-.!J_rprK!-,!3-@345!@/3!E4.!J7::tKH!

6-! 50D-A?/! 04F<-55*+5! JL4U+3-! _V`K! 466+5,3-! 6-5! =/34/,4*.5! ?-A 6*<4R+-5! @*+3! ,3*45!

!

!# !L90$ ,%$ '/#-.$ 0"-0$ 0"#$ 0#.=,*-/$ %"-&#$ +(#%$ *(0$ '(*%0,0)0#$ 0"#$ ')#$ 1(.$ +,%'.,=,*-0,*A$ 0"#$ L-.,()%$
,*0(*-0,(*$&-00#.*%K$.-0"#.B$,0$,%$0"#$&,0'"$.#A,%0#.$>",'"$,%$0"#$'/)#$0($0"#,.$+,11#.#*0,-0,(*<$F@$-*-/@%,%$
&.(L#%$0"#$L-/,+,0@$(1$G,#.0%#=-N%$'/-,=$acdef[$gdfb[$^9*$0"#$0(*#$/-*A)-A#B$P$0"#$P$,*0(*-0,(*$.#%0%$(*$
0"#$.-*A#$(1$0"#$,*0#.L-/%$.-0"#.$0"-*$(*$0"#$0(*-/$'(*0().B$>",'"$,%$1,S#+$?@$0"#$/#S,'-/$P$%0.)'0).#%$(1$
0"#$ )00#.-*'#<_$ !")%$ >#$ =-@$ -%%)=#$ 0"-0$ A#*#.-//@$ ,*$ 0(*#$ /-*A)-A#$ ,0$ ,%$ 0"#$ .#A,%0#.$ 0"-0$ "-%$
,*0(*-0,(*-/$1)*'0,(*B$>"#.#-%$,*$0"#$*(*I0(*#$/-*A)-A#%$,0$,%$0"#$'(*0().<M!?[>.8B!"NFND!(#E/!
!$!LP$0"#$1,.%0$%0.-0#A@$,%$0($=-*,&)/-0#$0"#$&,0'"$/#L#/[$a,b$0"#$&,0'"$/#L#/$(1$0"#$>"(/#$)00#.-*'#$=-@$?#$
.-,%#+$",A"#.$(.$?#$+#&.#%%#+$/(>#.K$-*+h(.$a,,b$0"#$",A"$&,0'"$(1$-$0(*#$A#0%$",A"#.$-*+$0"#$/(>$&,0'"$(1$
-$0(*#$A#0%$#L#*$/(>#.$a'1<$8"-($cdgg[$cgcIfK$G"#*$cdid-B$?b<$!"#$%#'(*+$%0.-0#A@$,%$0($-++$-$̀ $(.$6$&,0'"$
-10#.$0"#$0(*#$1#-0).#%$(1$0"#$%#*0#*'#$1,*-/$%@//-?/#$a8"-($cdgg[$cgfIgb<M!?W*8B!#CC(D!#$CE/!



! #$!

?*</64,-A5! 4.,*./,4=-5! <-! C/5-H! @-3?-,,/.,! <-! =*43! 6-5! 0D/.U-?-.,5! <+! 3-U45,3-!

?-A 6*<4R+-! -.! X*.0,4*.! <-! 0-5!?*</64,-A5V! &+! <-AC+,! <-5! @D3/5-5H! 6-5! 3-U45,3-5! /+M!

@*4.,5!<-!<-A@/3,!@*+3!6-5!,3*45!?*</64,-A5!5-!54,+-.,!/1 !@-+!@3-15!/+!?-o?-!.4=-/+H!/=-0!

6-5! 4.,-33*U/,4=-5! J,>@-5! ""! -,! """K! 5-! 54,+/.,! 6-AU-1 3-?-.,!@6+5!D/+,V!b-35! 6/! i4.!<-5!

@D3/5-5H! 6-! 3-U45,3-! ?-A 6*<4R+-! <-! 6/! R+-5,4*.! @*6/43-! J,>@-! ""K! 5T-A 6-1=-!

@3*U3-554=-?-.,!=-35!+.-!3-AU4*.!X3-AR+-.,4-66-!@6+5!D/+,-H!,/.<45!R+-!6T4.,-33*U/,4=-!

J,>@-!"""K!<-50-.<!=-35!+.!3-U45,3-!C/5H!/,,-4U./.,!6-!?-o?-!.4=-/+!R+-!6/!<-A06/3/,4=-!

J,>@-!"KV!ET4.,-33*U/,4=-!J,>@-!"""K!5-!<45,4.U+-!<-!6/!<-A06/3/,4=-!J,>@-!"K!+.4R+-?-.,!

@/3!6/!@/3,4-!<+!3-U45,3-!D/+,!/=/.,!6/!i4.!<-!6/!@D3/5-V!

!

!
)*+,-.!"/%!D!\-6*7!52:-687!<=164*S,.7!4.!G27.!4,!3>*86*7!<2842-*8!?2H.3!i!56,-!12!<6421*:=!
4=312-2:*H.B!ii!56,-!12!S,.7:*68!5612*-.!2H.3!12!7:-,3:,-.!798:2I*S,.!=8683*2:*H.B!iii!56,-!

1Q*8:.--6+2:*H.E!?W*8B!#CC(!D!##NE/!
!

#/.5! ,*+5! 6-5!0/5H! 6-! 0*.,*+3!U6*C/6!<-! 6/!L:!<-!0D/R+-!5>66/C-!*+!?*3@D-1?-!-5,!

@3-A5-3=-A ! -,! .-! @-+,! 5+C43! +.-! U3/.<-! =/34/,4*.!?-A 6*<4R+-! J.*,/??-.,! R+/.<! 46!

5T/U4,! <T+.! ,*.! 6-M40/6! ?*.,/.,! /1 ! 6/! i4.! <T+.-! <-A06/3/,4=-! *+! <T+.! ,*.! 6-M40/6!

<-50-.</.,! /1 ! 6/! i4.! <T+.-! 4.,-33*U/,4=-H! *.! /<?-,! +.4R+-?-.,! +.-! ?*<4i40/,4*.!

6-AU-1 3-!<-!?*.,-A-!*+!<-!<-50-.,-!@*+3!6T4.,-33*U/,4=-!*+!6/!<-A06/3/,4=-K!<-!5*3,-!R+-!

6-5! /+<4,-+35! @/3=4-..-.,! ,*+9*+35! /1 ! 3-0*../Üo,3-! 6-! ,*.! @3-A045! R+-66-! R+-! 5*4,! 6/!

?*</64,-A !4.,*./,4=-$-!JI/*H!7::`/H!7::`C!~!E4.H!7::t!~!wD/.U"(1"%-6H!7:7:KV!

!

!

!

!%!Lj(.$#S-=&/#B$0"#$",A"$/#L#/$0(*#$a!cb$0#*+%$0($?#$%/,A"0/@$1-//,*A$,*$-$%0-0#=#*0$-*+$%/,A"0/@$.,%,*A$,*$
-$J)#%0,(*B$?)0$0"#$0(*#$,%$*(0$-/0#.#+$?#@(*+$.#'(A*,0,(*PM!?W*8B!#CC(D!##NE/!LG0-*+-.+$8",*#%#$(&0%$
0($')#$/#S,'-/$0(*#%$-0$0"#$'(%0$(1$&(0#*0,-/$,*0(*-0,(*$=,%,+#*0,1,'-0,(*$a`($cdkkK$G","$cdiiK$6,)$-*+$l)$
fmmnb<$H$1-//,*A$0(*#$-0$0"#$#*+$(1$-$J)#%0,(*$=-,*0-,*%$,0%$1-//,*A$1m$'(*0().$a?)0$>()/+$*(0$1-//$-%$/(>$
-%$,*$+#'/-.-0,L#%bB$>",/#$-$.,%,*A$0(*#$-0$0"#$#*+$(1$-$%0-0#=#*0$,%$.#-/,\#+$>,0"$,0%$'"-.-'0#.,%0,'$.,%,*A$
1m$'(*0().$a?)0$-0$-$.#/-0,L#/@$ /(>#.#+$1m$/#L#/$'(=&-.#+$0($0"-0$,*$J)#%0,(*%b<$:#,0"#.$0"#$A/(?-/$1m$
.-,%,*A$*(.$0"#$/('-/$1m$.,%#$+,%0(.0$0"#$/#S,'-/$0(*#$'(*0().%<M!?e>28+!#0$-/<B!#C#CD!$%#E/!



! #%!

BAIABAK! D$*2+,)- F:0+.(&'/)- /,- %5(,+()- F$,.$2(,-6- +2;$,()$*(+,- /*-

)/;F/,*$*(+,-

E/! @6+@/3,! <-5! -A ,+<-5! 5+3! 6-5! 4.,*./,4*.5! -.! 0D4.*45! ?/.</34.! ,3/4,-.,! <-!

6T4.,-33*U/,4=-!-,!<+!X*0+5!4.X*3?/,4*..-6!J0XV!v+!J7:_;K!-,!wD/.U!(1"%-6!J7:7:KK!@*+3!

+.-!3-=+-!<-!64,,-A 3/,+3-KV!'*+5!.T/C*3<-3*.5!@/5!,*+,-5!6-5!?*</64,-A5!4.,*./,4=-5!J0XV!

L4U+3-!_V`H!-,!/+554!)D-.!J_rprK!-,!E4.!J7::tK!@*+3!6-5!@/,3*.5!?-A 6*<4R+-5!<-!C/5-KH!

0/3! 0-,,-! -A ,+<-! 5-! 0*.0-.,3-! 5+3! 6/! ?/.4-13-! <*.,! 6/! L:! 5-! ?/.4X-5,-! </.5!

6T*3U/.45/,4*.!-,!6/!5-U?-.,/,4*.!@3*5*<4R+-5V!I*??-!.*+5!6T/=*.5!-A=*R+-A !</.5!6/!

5-0,4*.! @3-A0-A<-.,-! J5-0,4*.! _V7V_V7KH! 6/! =/34/,4*.! <+! 0*.,*+3! ?-A 6*<4R+-! -5,!

6/3U-?-.,! 0*.,3/4.,-! @/3! 6/! X*.0,4*.!@34?*3<4/6-! -,! <45,4.0,4=-! <-5! ,*.5! 6-M40/+MV!

E*35R+-!.*+5!@/36*.5!<-!6T*3U/.45/,4*.!-,!@6+5!5@-A04i4R+-?-.,!<-!6/!5-U?-.,/,4*.!

?-A 6*<4R+-H! 46! -5,! 4?@*3,/.,! <-! ?-.,4*..-3! 6T/5@-0,! ,-?@*3-6H! ?-o?-! 54! 0-6/! X-3/!

6T*C9-,!<T+.-!@3-A5-.,/,4*.!@6+5!<-A ,/466-A-!</.5!6/!5-0,4*.!_V^V!

E/!5-U?-.,/,4*.!-,!6-!3-U3*+@-?-.,!@3*5*<4R+-5!-.!0D4.*45!?/.</34.H!.*,/??-.,!

@*+3!6/!<-A5/?C4U+Ü�5/,4*.!/+!.4=-/+!5>.,/M4R+-H!-5,!+.!5+9-,!R+4!/!X/4,!<-A 9/1 !6T*C9-,!<-!

R+-6R+-5!-A ,+<-5V!2*+3!/+,/.,H!.*+5!.-!<45@*5*.5!@/5!<-!5+Xi45/??-.,!<-!,3/=/+M!

@*+3!0*../Üo,3-!6/!?/.4-13-!@3-A045-!<*.,!6-5!6*0+,-+35!<+!0D4.*45!?/.</34.!+,4645-.,!

6/!@3*5*<4-!/1 !0-,,-!i4.V!(.!-XX-,H!6-5!0*.06+54*.5!</.5!6-5!-A ,+<-5!0*.0-3./.,!0-!5+9-,!

5*.,! @6+5! *+! ?*4.5! 0*.,3*=-35-A-5H! .*,/??-.,! -.! 0-! R+4! 0*.0-3.-! 6T*3<3-! <-!

@3-A X-A 3-.0-! @*+3! 6-5! 4.<40-5! /0*+5,4R+-5! @34=46-AU4-A 5! @*+3! X/43-! 6/! 5-U?-.,/,4*.!

@3*5*<4R+-!J0XV!+0).%KV!'*+5!@3-A5-.,*.5!</.5!0-!R+4!5+4,!6-5!-A ,+<-5!<45@*.4C6-5!R+4!

,3/4,-.,! <-! 0-! 5+9-,! -,! 3-A0/@4,+6*.5! 6-5! @*4.,5! 4?@*3,/.,5! -.! 3-U/3</.,!

3-5@-0,4=-?-.,!6T*3U/.45/,4*.!-,!6/!5-U?-.,/,4*.!?-A 6*<4R+-5!-.!0D4.*45!?/.</34.V!

(x ,/.,! <*..-A ! 6T4.,-3/0,4*.! 0*?@6-M-! -.,3-! ,*.5! 6-M40/+M! -,! 4.,*./,4*.! J0XV! 5-0,4*.!

_V7V_V^KH!,*+5!<-+M!64-A 5!/1 !6/!L:H!6-5!0D-30D-+35!</.5!6/!@6+@/3,!<-5!-A ,+<-5!*.,!4.<4R+-A !

R+-! 6/!@/+5-!J*+s-,! 6/!<+3-A-K!-5,! ,*+9*+35! 6T4.<40-! 6-!@6+5!+,4645-A !R+-!0-!5*4,!@*+3!

6T*3U/.45/,4*.!*+!6/!5-U?-.,/,4*.!@3*5*<4R+-!-.!0D4.*45!?/.</34.!,/.<45!R+-!6/!L:!

J@6+5!@3-A045-A?-.,!6-!0*.,*+3!<-!6/!L:K!9*+-!+.!3*o 6-!@6+5!64?4,-A$(V!)D4.!J7:::KH!@/3!

-M-?@6-H! /! -M/?4.-A ! 6/! =/34/,4*.! <+! 0*.,*+3!?-A 6*<4R+-! </.5! @6+54-+35!?*</64,-A5!

!

!&!L9*$F-*+-.,*$8",*#%#B$?()*+-.@$%0.#*A0"$ ,%$.#-/,\#+$>,0"$A.-+,#*0$=#-*%$.-0"#.$0"-*$'-0#A(.,'-/$
(*#%B$+,11#.#*0,-0#+$=-,*/@$,*$&.#I?()*+-.@$/#*A0"#*,*A$-*+$(&0,(*-/$%,/#*0$&-)%#B$?)0$*(0$jm$al)$-*+$
]-*AB$fmmdK$]-*A$#0$-/<B$fmci?b<$H/0"()A"$&,0'"$.#%#0$"-%$?##*$1()*+$-0$-$%0.(*A$?()*+-.@$a2)0'"[$+#$
E,R&#.$-*+$G-*+#=-*B$cddoK$G>#.0%B$cddkK$7*A/,%"[$6-++B$cdiibB$jm$&/-@%$-$/,=,0#+$.(/#$0($+,%0,*A),%"!
?()*+-.@$%0.#*A0"$,*$F-*+-.,*$8",*#%#$>"#*$0(*#%$-*+$1(')%$-.#$'-.#1)//@$'(*0.(//#+$al)$-*+$]-*AB$
fmmdK$]-*A$#0$-/<B$fmci?b<M!?f28+!#0$-/<B!#C##D!%E/!



! #&!

4.,*./,4=-5! <4XX-A 3-.,-5V! #-! ?/.4-13-! U-A.-A3/6-H! 6-! @/,3*.! ?-A 6*<4R+-! U/3<-! +.-!

,-.</.0-!3-6/,4=-?-.,!i4M-H!R+4!-5,!6/!<-A064./45*.$)V!)4!.*+5!=*+6*.5!-M/?4.-3!<-!@6+5!

@3-15! 6-5!0*.i4U+3/,4*.5!?-A 6*<4R+-5!@3-A045-5!<+!0D4.*45!?/.</34.H! 46!-M45,-!</.5!6/!

64,,-A 3/,+3-!<-!.*?C3-+M!,3/=/+M!@-3,4.-.,5H!.*,/??-.,!6-5!,3/=/+M!<-!I/*!J7:::/H!

7::_H!7::`/H!7::`CKH!â/.U!-,!|/.U!J7::7KH!|/.U!(1"%-6!J7::;KH!v+!-,!|/.U!J7::rKH!

ID-.!-,!P5-.U!J7:_7KH!|/.U!J7:_8KH!|/.U!(1"%-6!J7:77KV!E-5!-A ,+<-5!<-!)D-.!J_rr7H!

_rr^KH! ID*j! J7::;KH! â/.U! (1" %-6! J7:_`KH! /4.54! R+T"@! -,! I+,6-3! J7:77K! 5-! 5*.,!

4.,-A3-55-A-5! /1 ! 6/! X/Y*.!<*.,! 6-5! 4.<40-5!?-A 6*<4R+-5! J-,! @3*5*<4R+-5K!@-+=-.,! -o ,3-!

+,4645-A5! @*+3! <-A5/?C4U+Ü�5-3! 6-5! 5-.5! <-5! @D3/5-5! /?C4U+-�5V! E-5! 0*.06+54*.5!

@34.04@/6-5! 0*.0-3./.,! 6T*3U/.45/,4*.! -,! 6/! 5-U?-.,/,4*.! @3*5*<4R+-5! </.5! 0-5!

,3/=/+M! *.,! -A ,-A ! ,43-A-5! -,! 3-A0/@4,+6-A-5! </.5! 6-! P/C6-/+! _V^V! I*??-! .*+5! 6T/=*.5!

@3-A0-A<-??-.,! 4.<4R+-A H! 46! -5,! 4?@*3,/.,! <T4.06+3-! 0-3,/4.-5! @/3,40+6/34,-A5! <-5!

/5@-0,5!,-?@*3-65!@*+3!?4-+M!466+5,3-3!6-!3*o 6-!64?4,-A !<-!6/!L:!</.5!6T*3U/.45/,4*.!-,!

6/!5-U?-.,/,4*.!<-!6/!@3*5*<4-!<+!0D4.*45!?/.</34.V!

!

\2G1.2,! "/$! D! A6831,7*687! +=8=-21.7! 4287! 4.7! =:,4.7! 7,-! 1.7! 52:-687! 4Q6-+28*72:*68! .:! 4.!
7.+<.8:2:*68!5-6764*S,.7!4,!3>*86*7!<2842-*8/!

/%01+( 2345#&'5%&"#( 6+4,+#%5%&"#(
i5!Y!A,:1.-!?#C##E! j!

?868!.I2<*8=.E!
"! "+,!*84*3.!D!52,7.!]!
"! ^1168+.<.8:! H6321*S,.!

2H28:!12!T-68:*;-.!]!
"! )C!8.!X6,.!2,3,8!-k1./!

f28+!#0$-/<!?#C##E! \.84283.!4.!U!46l87:.5!V! "! W2! )C! 8Q.7:! 527! ,:*1*7=.!
56,-!<2-S,.-! 12! T-68:*;-.!
5-6764*S,./!

f28+!#0$-/<!?#C"FE! m68! =:,4*=.! 75=3*T*S,.<.8:B! <2*7! 2,!
8*H.2,!4,!52:-68!<=164*S,.!D!)C!=1.H=.!2,!
4=G,:!4Q,8!798:2+<.!.:!)C!2G2*77=.!b!12!T*8!
4.!3.!798:2+<.!(/!

"! WQ21168+.<.8:! T*821! .:! 12!
52,7.! 768:! ,:*1*7=7! 56,-!
7*+821.-! 12! T-68:*;-./! W2!
36<G*82*768! 4.7! 4.,I!
*84*3.7! .7:! :6,:! b! T2*:!
7,TT*728:.! 56,-! 5.-3.H6*-!
1.7! T-68:*;-.7! 4.! :2*11.7!
4*TT=-.8:.7!)/!

!

!'!LN2#'/,*-0,(*N$.#1#.%$0($0"#$(L#.-//$+(>*>-.+$0#*+#*'@$(1$jm$0".()A"()0$0"#$'().%#$(1$-*$)00#.-*'#<M!
?W244B!"NF$D!%&E/!
!(!L!"#$?()*+-.@$#11#'0$%"(>%$=(%0/@$,*$0"#$&.#?()*+-.@$>(.+B$,*$0"#$1(.=$(1$&".-%#I1,*-/$jm$/(>#.,*A$
-0$-$%0.(*A$?()*+-.@<$E".-%#I,*,0,-/$jm$.-,%,*A$('').%$(*/@$>"#*$-$?()*+-.@$,%$%0.(*AB$-*+$=(%0/@$(*/@$
,*$0#.=%$(1$=,*,=)=$jm<M!?f28+!#0$-/<B!#C"FD!%FE/!
!) !L9*$ 0"#$ &.#%#*0$ %0)+@B$ >#$ 1()*+$ 0"-0$ ?@$ '(=?,*,*A$ 0"#$ 0>($ +).-0,(*-/$ ')#%B$ ,<#<B$ &.#?()*+-.@$
/#*A0"#*,*A$ -*+$ %,/#*0$ &-)%#B$ -%$ &.(&(%#+$ ,*$ l)$ afmmdbB$ *(0$ (*/@$ '-*$ 0"#$ g$ ?()*+-.,#%$ ?#$ >#//$
+,%0,*A),%"#+B$?)0$-/%($0"#$+#A.##$(1$%,=,/-.,0@$?#0>##*$+,11#.#*0$?()*+-.,#%$,%$'/#-./@$=-.Q#+<M!?f28+!
#0$-/<B!#C"FD!%NE/!



! #'!

"! W2! H2-*2:*68! 4.! )C! .7:!
1*<*:=.! 2,I! T-68:*;-.7! 4.!
:2*11.7!4*TT=-.8:.7/"*!

"! W.! :68! 1.I*321! 2H28:! 12!
T-68:*;-.!.7:!>95.-2-:*3,1=B!
3.! S,*! 5.,:! 7.-H*-! 36<<.!
*84*3.! 56,-! 12! 5.-3.5:*68!
4.!12!T-68:*;-./!

f28+!?#C"'E! R! @=31*82*768! b! 1Q*8:=-*.,-! 4,! 798:2+<.!
*8:682:*T!]!
R!01,7!68!7Q255-63>.!4.!12!T*8!4.!12!5>-27.B!
51,7!12!H2-*2:*68!4,!-.+*7:-.!<=164*S,.!.7:!
+-284.!?U!%(10I/-*+,*A$=(+#/$pE"!/!

@=31*82*768!4,!-.+*7:-.!=H*4.8:!
7,-!1.!<6:!5-6764*S,.!2H28:!12!
T-68:*;-.!5-6764*S,."!/!

n,!?#C"&E! j! )C! 8.! X6,.! 527! 4.! -k1./!
WQ21168+.<.8:! b! 12! T*8! 4.! 12!
T-68:*;-.! 5-6764*S,.! .7:! ,8!
*84*3.!12-+.<.8:!,:*1*7=""/!

o28+!#0$-/<!?#C"%E!

!

j! R!@287!12!5-64,3:*68!D!
02,7.! ! !p=>2,77.<.8:! 4.!
-.+*7:-.!!!^1168+.<.8:!T*821!
R!@287!12!5.-3.5:*68!D!
02,7.! ! ^1168+.<.8:! T*821! "!
p=>2,77.<.8:!4.!-.+*7:-.!

n,!Y!f28+!?#CCNE! W2! 4,-=.! X6,.! 1.! -k1.! 1.! 51,7! *<56-:28:!
4287!1.!-.+-6,5.<.8:!:284*7!S,.!12!)C!8Q2!
527!4.!T683:*68!52-:*3,1*;-./!

j!

f28+!#0$-/<!?#CC&E! @=31*82*768! b! 1Q*8:=-*.,-! 4,! 798:2+<.!
*8:682:*T/!

"! 02,7.!]!
"! p=>2,77.<.8:!4.!-.+*7:-./!

A26!?#CC"B!#CC%2B!
GE!

\.84283.!+=8=-21.!4.!4=31*82*768"#/!
!

"! p=>2,77.<.8:! 4.! -.+*7:-.!
2,I! T-68:*;-.7!
5-6764*S,.7/!

o28+!Y!f28+!
?#CC#E!

@=31*82*768! b! 1Q*8:=-*.,-! 4,! 798:2+<.!
5-6764*S,./!

"! )-68:*;-.! 4,! <6:!
5-6764*S,.!D!

!

"*!L90$,%$%).&.,%,*A$0"-0B$>"#*$-//$0"#$(0"#.$1-'0(.%$-.#$/-.A#/@$'(*0.(//#+B$0"#$#11#'0$(1$?()*+-.@$(*$jm$,%$
/,=,0#+$-*+$%(=#0,=#%$#L#*$*(0$%#*%,0,L#$#*()A"$0($+,%0,*A),%"$-//$0"#$0".##$?()*+-.,#%<M!?f28+!#0$-/<B!
#C"FD!%FE/!
"!!L!"#$%(10I/-*+,*A$=(+#/$,%$&.(&(%#+$(*$0"#$?-%,%$(1$0"#$0(&$/,*#$(1$0"#$&,0'"$'(*0().<$9*$0",%$%0)+@B$0"#$
&,0'"$.-*A#B$>",'"$,%$0"#$+,11#.#*'#$?#0>##*$0"#$0(&$-*+$?(00(=$&(,*0B$,%$-/%($,*L#%0,A-0#+B$-*+$,0$,%$1()*+$
0"-0$!"#$%&!'"$()*+#$,-$!"#$#)(.&#($%(,/,0&'$1,(0/$)(#$/2)..3$1&!"$!")!$,-$!"#$ .)/!$!"#$.)(+#/!B$
>",'"$ ,%$ +)#$ 0($ 0"#$ M1,*-/$ /(>#.,*AN$ #11#'0<$ j,*-/$ /(>#.,*AB$ 0"#$ /(>#.,*A$ (1$ &,0'"$ -0$ 0"#$ #*+$ (1$ -*$
,*0(*-0,(*-/$&".-%#B$"-%$?##*$(?%#.L#+$,*$=-*@$/-*A)-A#%B$/,Q#$G&-*,%"$-*+$D(.)?-P$](.+%$*#-.$0"#$
#*+$(1$ 0"#$ ,*0(*-0,(*$&".-%#$=-@$"-L#$ M1,*-/$ /(>#.,*AN$ #11#'0B$>",'"$"-L#$+#=-.'-0,L#$ 1)*'0,(*B$ ,<#<B$
=-.Q,*A$0"#$#*+$(1$-$%#*0#*'#<$H%$-$.#%)/0B$0"#$&,0'"$.-*A#$(1$0"#$1,*-/$&.(%(+,'$>(.+$,%$0"#$A.#-0#%0<M!
?f28+B!#C"'D!"$E/!
""!Lj(.$F-*+-.,*B$+(=-,*I1,*-/$ /#*A0"#*,*A$ ,%$-/%($'(*%,%0#*0/@$ 1()*+$a!%#*A$#0$-/<$fmmnK$D)-*$#0$-/<$
fmmeK$l)$-*+$]-*A$fmmdb<$H$1).0"#.$J)#%0,(*$-?()0$?()*+-.@$=-.Q,*A$,%$>"#0"#.$,0$-/%($,*L(/L#%$(0"#.$
')#%<$ !"#.#$ ,%$ %(=#$ #L,+#*'#$ 0"-0$ -0$ /#-%0$ -0$ 0"#$ &".-%-/$ /#L#/B$ *($ +,.#'0$ jm$=-.Q,*A$ ,%$ ,*L(/L#+$ ,*$
F-*+-.,*$al)$-*+$]-*A$fmmdb<$H0$0"#$%#*0#*0,-/$/#L#/B$"(>#L#.B$0"#$,%%)#$,%$%0,//$)*'/#-.<$G#*0#*'#I1,*-/$
/#*A0"#*,*A$,%$#L#*$=(.#$#S0#*%,L#$0"-*$0"-0$-0$0"#$&".-%-/$/#L#/B$0")%$)%,*A$0"#$%-=#$')#$-%$%#*0#*'#I
=#+,-/$?()*+-.,#%$a!%#*A$#0$-/<$fmmnK$D)-*$#0$-/<$fmmeb<M!?n,B!#C"&D!%N(E/!
"#!L!"#.#$+(#%$'(*0-,*$-*$)*+#./@,*A$1(.=$(1$#*0,.#$,*0(*-0,(*B$>",'"$&.#%#*0%$-%$0"#$+#'/,*#+$0.#*+$(1$
&,0'"$.#A,%0#.<$!",%$0.#*+$,%$%/(>/@$+(>*>-.+$-*+$)&>-.+$-/0#.*-0#/@$+)#$0($0"#$.#%#00,*A$-0$+,11#.#*0$
&.(%(+,'$?()*+-.,#%<M!?A26B!#CC%2D!$(E/!LO#%#00,*A$(1$&,0'"$.#A,%0#.B$,<#<$-$+,%/('-0,(*$(1$&,0'"$.#A,%0#.$
0-Q,*A$ &/-'#$ ?#0>##*$ ."@0"=,'$ )*,0%$ ,%$ -*(0"#.$ ,=&(.0-*0$ ?()*+-.@$ =-.Q#.P$ !"#$ )*,*0#..)&0#+$
+#'/,*-0,(*$0#*+#*'@$(1$&,0'"$.#A,%0#.$,*$-$&.(%(+,'$&".-%#$(.$,*0(*-0,(*$&".-%#$)%)-//@$"-%$-$'(**#'0,L#$
1)*'0,(*$%,A*-/,*A$'("#.#*'#$>,0",*$0"#$)*,0B$>",/#$-$?.#-QB$,<#<B$.#%#00,*A$,*$0"#$+#'/,*-0,(*$0#*+#*'@B$
"-%$-$+#=-.'-0,L#$1)*'0,(*$%,A*-/,*A$-$)*,0$?()*+-.@<M!?A26B!#CC"D!'(B!(%E/!



! #(!

"E! q8! 1=+.-! -=>2,77.<.8:! 4.!
-.+*7:-.!]!

#E! ^1168+.<.8:!T*821/!
!
"! )-68:*;-.! 2,! 798:2+<.!

5-6764*S,.!6,!*8:682:*T!D!
"E! 02,7.!]!
#E! p=>2,77.<.8:!4.!-.+*7:-.!]!
$E! ^1168+.<.8:!T*821/!

[>.8!?"NN#B!"NN$E! j! R! [>.8! ?"NN#E!D! 02,7.! .:!
21168+.<.8:!T*821!]!
R! [>.8! ?"NN$E!D! @.73.8:.! 4,!
-.+*7:-.! <=164*S,.B!
2G2*77.<.8:!4Q*8:.87*:=B! 52,7.!
.:!21168+.<.8:!T*821/!

!

2/3?4! ,*+,-5! 0-5! -A ,+<-5! <45@*.4C6-5H! ,3*45! *.,! @/3,40+64-1 3-?-.,! 3-,-.+! .*,3-!

/,,-.,4*.! 0/3! -66-5! /C*3<-.,! <43-0,-?-.,! 6-! 0á+3! <-! .*,3-! 3-0D-30D-H! /1 ! 5/=*43! 6/!

<-A5/?C4U+Ü�5/,4*.!5>.,/M4R+-!@/3!6/!@3*5*<4-!B!"@!-,!I+,6-3!J7:77KH!â/.U!(1"%-6!J7:_`KH!

-,! ID*j! J7::;KV! "6! .*+5! 5-?C6-! @-3,4.-.,! <-! 3-A5+?-3! 0-5! ,3*45! -A ,+<-5! 404! @*+3!

<*..-3! +.-! =454*.! @6+5! <-A ,/466-A-! 5+3! 0*??-.,! 6/! @3*5*<4-! <+! 0D4.*45! ?/.</34.!

0*.,34C+-!/1 !6/!<-A5/?C4U+Ü�5/,4*.!5>.,/M4R+-V!

:! V/"(1"#'1-(."LWRWWM"

#-+M!,>@-5!<-!@D3/5-5!/?C4U+-�5!J06*o ,+3-5!@3-A0*0-!=5!,/3<4=-KH!0*.,-./.,!6-5!?-o?-5!

4.X*3?/,4*.5!5-U?-.,/6-5!-,!R+4!.-!@-+=-.,!5-!<45,4.U+-3!R+-!@/3!6-+35!<4XX-A 3-.,-5!

@*54,4*.5! <-! X3*.,4-1 3-5! @3*5*<4R+-5H! *.,! -A ,-A ! +,4645-A5! @*+3! 6-5! -M@-A34-.0-5! <-!

@3*<+0,4*.!-,!<-!@-30-@,4*.V!E-+35!3-A5+6,/,5!*.,!?*.,3-A !R+-!</.5!6/!@3*<+0,4*.!<-5!

06*o ,+3-5! @3-A0*0-5! @/3! 3/@@*3,! /+M! 06*o ,+3-5! ,/3<4=-5H! 6/! @/+5-! -5,! 6T4.<40-! 6-! @6+5!

5/466/.,!/1 !6/!@*54,4*.!<-!06*o ,+3-H!5+4=4-!<-!6T/66*.U-?-.,!/=/.,!6/!X3*.,4-1 3-V!E/!L:!.-!

9*+-! -.! 3-=/.0D-! /+0+.! 3*o 6-! </.5! 0-,,-! <45,4.0,4*.V! #/.5! 6/! @-30-@,4*.! <-5! <-+M!

,>@-5!<-!06*o ,+3-5H!"@!-,!I+,6-3!J7:77K!*.,!?-.-A !<-5!,-5,5!/=-0!<-5!5,4?+64!*+1 !6/!@/+5-!

-A ,/4,! 5*4,! 0*.5-3=-A-! 5*4,! 5+@@34?-A-V! E-5! /+<4,-+35! 54.*@D*.-5! *.,! -A@3*+=-A ! <-5!

<4Xi40+6,-A5!@/3,40+64-1 3-5!/1 !<45,4.U+-3!6-5!<-+M!,>@-5!<-!06*o ,+3-5!6*35R+-!6/!@/+5-!-A ,/4,!

/C5-.,-V!)-6*.!6-5!/+,-+35H!@34=46-AU4-3!0*.5,/??-.,!6/!@/+5-!@*+3!6/!5-U?-.,/,4*.!

@3*5*<4R+-!@-3?-,!<-!3-A<+43-!6T+,4645/,4*.!<-!6/!L:!-,!<-!6/!<+3-A-%'V!

!

!

!

"$!L2,%-=?,A)-0,(*$,%$0")%$=(.#$-$1#-0).#$(1$F-*+-.,*$%&##'"$&.('#%%,*A$0"-*$(1$7*A/,%"B$-*+$-'0)-//@$
,*%#.0,*A$-$&-)%#$?#0>##*$>(.+%$(.$&".-%#%$ ,%$-$>-@$(1$+,%-=?,A)-0,*A$ %#J)#*'#%$>,0"()0$-/0#.,*A$
#,0"#.$jm$(.$%#A=#*0-/$+).-0,(*%<M!?i5!Y!A,:1.-B!#C##D!$FE/!



! #F!

:! X%03"(1"%-6"LWRYZM"

â/.U!(1"%-6!J7:_`K!*.,!?-.-A !<-+M!-M@-A34-.0-5!@-30-@,4=-5!</.5!6-5R+-66-5!465!/=/4-.,!

-M/?4.-A ! 6-5! -XX-,5! <-! ,3*45! 4.<40-5! J@/+5-H! /66*.U-?-.,! i4./6H! 3-AD/+55-?-.,! <-!

3-U45,3-K!</.5!6/!@-30-@,4*.!-,!6/!<4XX-A 3-.04/,4*.!<-5!@D3/5-5!/?C4U+-�5V!#-5!5,4?+64!

/=-0!@6+54-+35!0*.<4,4*.5!@3*5*<4R+-5!*.,!-A ,-A !03-A-A 5!B!/=-0!+.!5-+6!4.<40-!J@/+5-!*+!

/66*.U-?-.,!i4./6!*+!3-AD/+55-?-.,!<-!3-U45,3-KH!<-+M!4.<40-5!J@/+5-!-,!/66*.U-?-.,!

i4./6K!*+!,3*45!4.<40-5V!2/3!6-+35!-M@-A34-.0-5H!+.!*3<3-!<T4?@*3,/.0-!<-5!,3*45!4.<40-5!

/0*+5,4R+-5! </.5! 6/! @-30-@,4*.! <-5! X3*.,4-1 3-5! @3*5*<4R+-5! -,! </.5! 6/!

<-A5/?C4U+Ü�5/,4*.!5>.,/M4R+-!@/3!6/!@3*5*<4-!/!-A ,-A !-A ,/C64!B!<T/C*3<!6/!@/+5-H!0*??-!

<-A 9/1 !3-A=-A 6-A !</.5!C-/+0*+@!<T/+,3-5!-A ,+<-5H!*00+@-!6/!@6/0-!@3-A@*.<-A3/.,-!R+/.,!/1 !

6/!5-U?-.,/,4*.!@3*5*<4R+-!~!-.5+4,-H!0-!5*.,!6T/66*.U-?-.,!i4./6!-,!6-!3-AD/+55-?-.,!

<-!3-U45,3-H!6-5!<-+M!/>/.,!+.-!X*.0,4*.!3-6/,4=-?-.,!-AR+4=/6-.,-%-V!

9"#$*="LWRR[M"

ID*j! J7::;K! /!?-.-A ! <-+M! -M@-A34-.0-5H! 6T+.-! 5+3! 6/! @3*<+0,4*.! -,! 6T/+,3-! 5+3! 6/!

@-30-@,4*.H!-.!+,4645/.,!<-5!@/43-5!<-!@D3/5-5!@/3,/U-/.,!6-5!?-o?-5!4.X*3?/,4*.5!

5-U?-.,/6-5V! I-5! -M@-A34-.0-5! =45/4-.,! /1 ! -M/?4.-3! 0*??-.,! 6-5! ,3*45! 4.<40-5!

@3*5*<4R+-5! 0*.,34C+-.,! /1 ! 3-A 5*+<3-! 6T/?C4U+Ü�,-A ! 5>.,/M4R+-H! -.! /00*3</.,! +.-!

/,,-.,4*.!@/3,40+64-1 3-!/1 !6/!L:H!+.!/5@-0,!5*+=-.,!4U.*3-A !</.5!6-5!-A ,+<-5!/.,-A34-+3-5V!

(.!@6+5!<-!6/!@/+5-!-,!<-!6T/66*.U-?-.,!i4./6H!6-!3*o 6-!4?@*3,/.,!<+!3-AD/+55-?-.,!<-!

3-U45,3-! @*+3! 6/! 5-U?-.,/,4*.! @3*5*<4R+-%( !/! -A ,-A ! -?@434R+-?-.,! <-A?*.,3-A V! E-5!

3-A5+6,/,5! <-! ID*j! J7::;K! *.,! /4.54! ?*.,3-A ! R+-H! <T+.-! @/3,H! 6-5! ,3*45! 4.<40-5!

/0*+5,4R+-5!/=/4-.,!+.-!4?@*3,/.0-!-AR+4=/6-.,-!</.5!6/!@3*<+0,4*.H!-,!R+-H!<T/+,3-!

@/3,H!</.5!6/!@-30-@,4*.!<-5!@D3/5-5!/?C4U+-�5H!-.!6T/C5-.0-!<-5!4.<40-5!,-?@*3-65!

J/66*.U-?-.,!i4./6!-,!@/+5-KH!6-!3-AD/+55-?-.,!<-!3-U45,3-!-A ,/4,!5+Xi45/.,!@*+3!R+-!6-5!

/+<4,-+35!54.*@D*.-5!@-3Y*4=-.,!6-5!X3*.,4-1 3-5!@3*5*<4R+-5V!

&@3-15! /=*43! @/55-A ! -.! 3-=+-! 6/! 64,,-A 3/,+3-! <45@*.4C6-! 0*.0-3./.,! 6-5! @/,3*.5!

?-A 6*<4R+-5! 64-A 5! /1 ! 6T*3U/.45/,4*.! -,! /1 ! 6/! 5-U?-.,/,4*.! @3*5*<4R+-5! -.! 0D4.*45!

!

"%!LP&#.'#&0,(*$(1$-*$9E5$,%$"#-L,/@$+#&#*+#*0$(*$0"#$&.#%#*'#$(1$&-)%#%B$#L#*$0($0"#$#S0#*0$0"-0$,0$=-@$
(L#..)/#$0"#$'(*0.,?)0,(*$(1$(0"#.$&-.-=#0#.%$%)'"$-%$&.#I?()*+-.@$/#*A0"#*,*A$-*+$&,0'"$.#%#0<M!?o28+!
#0$-/<B!#C"%D!(E/!
"&!L9*$-$0(*-/$/-*A)-A#$%)'"$-%$F-*+-.,*B$0"#$=#/(+,'$'(*0().$(1$0"#$)00#.-*'#$,%$/-.A#/@$+#1,*#+$?@$0"#$
'(=?,*-0,(*$(1$,*+,L,+)-/$/#S,'-/$0(*#%$-%%(',-0#+$>,0"$#-'"$%@//-?/#<$2#%&,0#$0"#$'.(>+#+$0(*#$%&-'#$
+(=,*-0#+$ ?@$ /#S,'-/$ 0(*#%B$ #S&#.,=#*0-/$ .#%)/0%$ ,*+,'-0#$ 0"-0$ &,0'"$ .#%#0$ ,%$ -*$ #11#'0,L#$=-.Q#.$ (1$
&.(%(+,'$ ?()*+-.,#%$ ,*$ %&##'"$ &.(+)'0,(*$ -*+$ &#.'#&0,(*<<<$ 1(.$ '(*L#@,*A$ -*+$ .#'(A*,\,*A$ &.(%(+,'$
?()*+-.,#%<M!?A>6lB!#CC&D!#""B!#"#E/!



! #N!

?/.</34.H!.*+5!0*.5,/,*.5!R+T+.!0*.5-.5+5!/!-A?-3U-A !@/3?4!6-5!0D-30D-+35!/>/.,!

/./6>5-A !<4=-35!0*3@+5V!'*+5!3-A5+?*.5!404!6-5!@34.04@/6-5!0/3/0,-A345,4R+-5!4<-.,4i4-A-5!B!

F!@+,%/2,$,*- 0#+2;$,()$*(+,!B! /+! .4=-/+!?-A 6*<4R+-H! 6-5! 0*.,*+35! <-! 6/! L:! -A ,/.,!

@34.04@/6-?-.,! /55*04-A5! /+M! ,*.5! 6-M40/+MH! 5*.! ?*+=-?-.,! 3-5,-! ,3-15! 3-5,3-4.,V!

ET*3U/.45/,4*.!?-A 6*<4R+-!/+!.4=-/+!<-!6/!@D3/5-!5-!?/.4X-5,-!@/3!+.-!<-A064./45*.!/1 !

6T4.,-A 34-+3!<+!5>.,/U?-!@3*5*<4R+-!J0XV!0-306-!3*+U-!</.5!6/!L4U+3-!_V;KV!

!
)*+,-.!"/&!D![3>=<2!4Q6-+28*72:*68!.:!4.!7.+<.8:2:*68!<=164*S,.7!56,-!,8!.I.<51.!4Q=8683=!.8!

3>*86*7!<2842-*8!?<64*T*=!4.!A26!?#CCC2EE/!
!

Q4-.! R+-! 6/! <-A064./45*.! 5*4,! +.-! @/3,40+6/34,-A ! @*+3! 6T*3U/.45/,4*.!?-A 6*<4R+-H! -66-!

.T-5,! @/5! @3*@3-! /+! 0D4.*45! ?/.</34.V! I-,,-! 0/3/0,-A345,4R+-! ?-A 6*<4R+-! -5,!

+.4=-35-66-?-.,!@3-A5-.,-!</.5!6-5!6/.U+-5!<+!?*.<-!J<*.,!6-!X3/.Y/45KH!-,!3-A5+6,-!

<-5!0*.,3/4.,-5!@D>54*6*U4R+-5!64-A-5!/1 !6/!@3*<+0,4*.!<-!6/!@/3*6-!Jb/4554-1 3-H!_rp^KV!

F!@+,%/2,$,*-0$-)/;F/,*$*(+,!B!

_K! E/!@/+5-!-5,!6-!5-+6!4.<40-!.-A0-55/43-!-,!/1 !6/!X*45!5+Xi45/.,!@*+3!X/43-!@-30-=*43!6/!

X3*.,4-1 3-!@3*5*<4R+-!-.!0D4.*45!?/.</34.H! 6/!L:!-,! 6T/66*.U-?-.,! i4./6! 3-5,/.,!

*@,4*..-65!~!

7K! )4!6T/5@-0,!?-A 6*<4R+-!@/3,404@-!/1 !6/!5-U?-.,/,4*.!@3*5*<4R+-H!46!5-!?/.4X-5,-!@/3!

6-!3-AD/+55-?-.,!<-!3-U45,3-!J0-306-!=-3,!</.5!6/!L4U+3-!_V;KV!26+5!@3-A045-A?-.,H!/1 !

6T4.,-A 34-+3!<T+.!5>.,/U?-!@3*5*<4R+-H!6/!L:!<-50-.<!/+!.4=-/+!<-!5*.!3-U45,3-!J4V-V!

<-A064./45*.K!-,!/@3-15!6/!X3*.,4-1 3-!@3*5*<4R+-H!/+!<-AC+,!<+!5>.,/U?-!@3*5*<4R+-!

5+4=/.,H!-66-!3-?*.,-!/1 !+.!.4=-/+!<+!3-U45,3-!@6+5!D/+,!J/+15$".(,(11+03%)KH!-,!@+45!

3-<-50-.<H!-,!/4.54!<-!5+4,-V!E-!3-AD/+55-?-.,!<-!3-U45,3-!/+!<-AC+,!<T+.!5>.,/U?-!

!

"' !LE,0'"$ .#%#0$ .#1#.%$ 0($ 0"#$ ,*0#..)&0,(*$ (1$ 0"#$ +#'/,*,*A$ %#*0#*'#$ =#/(+,'$ '(*0().$ -0$ -$ &.(%(+,'$
?()*+-.@$/('-0,(*<$!"#$&,0'"$.#A,%0#.$(1$0"#$%@//-?/#$-10#.$0"#$?()*+-.@$,%$%-,+$0($.#%#0$0($-$",A"#.$&(,*0$
>"#.#$0"#$'(*0().$'(*0,*)#%$0($+#'/,*#$0(>-.+%$0"#$#*+$(1$0"#$%#*0#*'#$aE,R&#.$q$G-*+#.=-*B$cddoK$
G>#.0%$cddeb<M!?A>6lB!#CC&D!"F$E/!



! $C!

@3*5*<4R+-! -5,! -AU/6-?-.,! 0*.54<-A3-A ! 0*??-! +.-! <-5! 0/3/0,-A345,4R+-5!

@3*5*<4R+-5!+.4=-35-66-5!</.5!6/!@3*<+0,4*.!<-!6/!@/3*6-H!0*.,3/4.,-H!,*+,!0*??-!

6/!<-A064./45*.H!@/3!6-!@3*0-55+5!@D>54*6*U4R+-%*V!I*??-!@3*@*5-A !@/3!b/4554-1 3-!

J_rp^KH! 6-! 3-AD/+55-?-.,! <-! 3-U45,3-H! -.! 0*.9*.0,4*.! /=-0! 6/! <-A064./45*.H!

X*.0,4*..-!@*+3!64-3! 6-5!-A 6-A?-.,5!5-U?-.,/+M!-.!5>.,/U?-5!-,!<-A 64?4,-3! 6-+35!

X3*.,4-1 3-5%+V!E-!?-A0/.45?-!<-A034,!@/3!b/4554-1 3-!J_rp^K!0*33-5@*.<!@3-A045-A?-.,!

/+!X*.0,4*..-?-.,!<-!6T*3U/.45/,4*.!-,!<-!5-U?-.,/,4*.!@3*5*<4R+-5!-.!0D4.*45!

?/.</34.V!

^K! ET*3<3-!<-!@3-A X-A 3-.0-!<-5! ,3*45! 4.<40-5!@3*5*<4R+-5!@*+3! 6/! 5-U?-.,/,4*.! X/4,!

<-AC/,! </.5! 6/! 64,,-A 3/,+3-V! 2/3?4! 0-5! 4.<40-5H! 6/! @/+5-! -5,! 4.0*.,-5,/C6-?-.,!

0*.54<-A3-A-! @/3! 6/! ?/9*34,-A ! <-5! 0D-30D-+35! 0*??-! 6-! @6+5! 4?@*3,/.,V!

ET4?@*3,/.0-!<+!3-AD/+55-?-.,!<-!3-U45,3-!-,!<-!6T/66*.U-?-.,!i4./6!-5,!C-/+0*+@!

@6+5!<450+,-A-! B! 5-6*.! 6-5!-A ,+<-5!-,! 6-5! 0*3@+5H! 6-! 3-AD/+55-?-.,!<-! 3-U45,3-!-5,!

@/3X*45!9+U-A !@6+5!54U.4i40/,4X!R+-!6T/66*.U-?-.,!i4./6H!-,!@/3X*45!0T-5,!6T4.=-35-V!

!

BAIAI! <)1/%*)-F:0+.(&'/)-./-0$-12+)+.(/-/,-32$,4$()-

#-@+45!<-5!<-A0-..4-5H!6-!5>5,-1?-!4.,*./,4X!<+!X3/.Y/45!-A ,/4,!C4-.!-A ,+<4-A !@/3!.*?C3-!

<-!0D-30D-+35!J=*43!ID/@4,3-!p!</.5!#4!I345,*!J7:_8K!@*+3!+.-!3-=+-!0*?@6-1 ,-!5+3!

<4=-35-5!/@@3*0D-5!<T-A ,+<-!/1 !@/3,43!<+!<-AC+,!<+!7:!"#!!54-106-KV!E/!64,,-A 3/,+3-!/C*.<-!

<-!?*<-1 6-5!,D-A*34R+-5!@*+3!3-@3-A5-.,-3!-,!/./6>5-3! 6-5!/5@-0,5!@D*.*6*U4R+-5!-,!

@D*.-A ,4R+-5! <-5! 4.,*./,4*.5! <+! X3/.Y/45! J#-6/,,3-H! _r88C! @*+3! 6-5! <4M!?*</64,-A5!

4.,*./,4=-5!<-!C/5-!~!q+.!{!L*+U-3*.H!_rrpH!7:::H!7::7!~!#4!I345,*H!_rt8H!_rtpH!_rrpH!

7:_8!~! u435,! {! #4! I345,*H! _rp`H! -.,3-! /+,3-5KV! '*+5! /C*3<-3*.5! 04F<-55*+5!

6T*3U/.45/,4*.! -,! 6/! 5-U?-.,/,4*.! <-5! @/,3*.5! ?-A 6*<4R+-5! <+! X3/.Y/45! -.! .*+5!

3-A X-A 3/.,!/1 !R+-6R+-5!?*<-1 6-5!4?@*3,/.,5V!

!

!

"(!LH$+,.#'0$'(*%#J)#*'#$(1$0",%$0#*+#*'@$1(.$j!$0($+#'/,*#$,%$0"-0$j!$L-/)#%$0#*+$0($?#$/(>#.$*#-.$0"#$#*+$
(1$?.#-0"IA.()&%$0"-*$-0$0"#$?#A,**,*A<$H10#.$-$&-)%#B$0"#@$-.#$A#*#.-//@$.#%#0<$]#$=-@$%)&&(%#$0"-0$
.#%#00,*A$(1$j!$L-/)#%$-10#.$-$.#%&,.-0(.@$&-)%#$,%$-$*-0).-/$&"@%,(/(A,'-/$0#*+#*'@B$-/0"()A"$0"#$.#/-0,(*$
?#0>##*$.#%#00,*A$-*+$?.#-0",*A$,%$*(0$#*0,.#/@$'/#-.<M!?r2*77*;-.B!"NF$D!&(E/!
") !L!(A#0"#.$ >,0"$ 0"#$ +#'/,*-0,(*$ 0#*+#*'@$ -*+$ &-)%#%B$ 0"#$ .#%#00,*A$ (1$ j!" =-@$ '(*0.,?)0#$ 0($
'"-.-'0#.,\,*A$ %#*0#*'#%$ -*+$ '/-)%#%$ -%$ -'()%0,'$ #*0,0,#%<$ 90$ "-%$ ?##*$ %"(>*$ a?@$F-#+-$ rcdkes$ 1(.$
7*A/,%"K$?@$8-./%(*$-*+$;.-*%0.(=$rcdkgs$1(.$G>#+,%"K$-*+$?@$j)R,%-Q,$#0$-/<$rcdkds$1(.$t-&-*#%#b$0"-0$
.#%#00,*A$(1$0"#$?-%#/,*#$'-*$?#$%,=)/-0#+$?#0>##*$0>($&".-%#%B$#L#*$,*$0"#$-?%#*'#$(1$-$&-)%#<$!"#$
.#%#00,*A$ ,%$)%#+$-%$-$?()*+-.@$=-.Q#.B$-*+$0"#$+#A.##$(1$.#%#00,*A$ ,*+,'-0#%$ 0"#$ ,=&(.0-*'#$(1$ 0"#$
?()*+-.@<M!?r2*77*;-.B!"NF$D!&(E/!



! $"!

BAIAIAB-S2;$,()$*(+,-

E*35R+-!.*+5!@/36*.5!<-!6T*3U/.45/,4*.!?-A 6*<4R+-!<+!X3/.Y/45H!46!-5,!4.0*.,*+3./C6-!

<-! ?-.,4*..-3! 6/! .*,4*.! <-! k!@D3/5-A !lV! E-! @D3/5-A ! -5,! +.-! .*,4*.! -?@3+.,-A-! /+!

<*?/4.-!<-!6/!?+54R+-!@*+3!<-A54U.-3!</.5!6-!<*?/4.-!<-!6/!@3*5*<4-!J.*,/??-.,!

<+!X3/.Y/45K!+.!0*.5,4,+/.,!*+!+.!?*30-/+!*+!+.-!+.4,-A !@3*5*<4R+-!B!k!-("5*05(/1"<("

/$.%,@" /.*,*<+&'(U" /.@,(01(" <(," %0%-*3+(," %8(5" 5(-'+" <(" /$.%,@" 2',+5%-4" &'+" ,("

.%//*.1(" B" -%" )%N*0" <*01" -(," 0*1(," <C'0(" /%.1+1+*0" ,*01" .(3.*'/@(," (0" 2(,'.(,4"

5*0)*.2@2(01"%'K"+01(01+*0,"<(,"5*2/*,+1('.,"(1"<("-('.,"+01(./.E1(,6"\E,"-*.,"&'C+-"(,1"

&'(,1+*0"<C'0"<@5*'/%3("(1"<'"3.*'/(2(01"<'"2%1@.+%'"-+03'+,1+&'(4"-(,"5$(.5$('.,"

,*01"(05-+0,"B"5*08*&'(."<(,"0*1+*0,"5*22("5(--(,"<("<*2%+0("(1"<("5*0,1+1'%05("l!J#4!

I345,*H!7:_8!B!ttKV!E-!@D3/5-A !-5,!+.-!+.4,-A !4?@*3,/.,-!<T/./6>5-!@3*5*<4R+-!@*+3!6-!

X3/.Y/45H! +.-! 6/.U+-! -A ,4R+-,-A-! 0*??-! k!'0(" -%03'(" B" ).*01+E.(," /%." (K5(--(05(!l!

Jb/4554-1 3-H! 7:_:K! J.*+5! 3-=4-.<3*.5! 5+3! 0-,! /5@-0,! @6+5! -.!<-A ,/46! </.5! 6/! 5-0,4*.!

5+4=/.,-!J_V7V7V^K!R+/.<!.*+5!-A=*R+*.5!6/!5-U?-.,/,4*.!@3*5*<4R+-!-.!X3/.Y/45KV!

ET*3U/.45/,4*.!<-5!0*.5,4,+/.,5!@3*5*<4R+-5!<+! X3/.Y/45!-A ,/4,!C4-.!-A ,+<4-A-!<-@+45!

<-5! <-A0-..4-5V! 26+54-+35! ?*<-1 6-5! @3*5*<4R+-5H! /=-0! <-5! ,-3?4.*6*U4-5! <4=-35-5H!

-M@6404,-.,! 6-5! *3U/.45/,4*.5! D4-A 3/30D4R+-5! <-5! -A 6-A?-.,5! @3*5*<4R+-5! <+! X3/.Y/45!

@/3! k!@D3/5-A !lV! '*+5! 3/@@-6*.5! 04F<-55*+5! JP/C6-/+! _V`K! R+-6R+-5! ?*<-1 6-5!

<T*3U/.45/,4*.H!@/3!*3<3-!0D3*.*6*U4R+-H!-,!0*?@/3*.5!6-5!.4=-/+M!@3*5*<4R+-5!-,!

6-5!,-3?4.*6*U4-5!<4XX-A 3-.,-5!</.5!0-5!?*<-1 6-5V



! $#!

\2G1.2,!"/%!D!s,.1S,.7!<64.t 1.7!5-*83*52,I!4Q6-+28*72:*68!>*.u-2-3>*S,.!4.!1Q*8:682:*68!4,!T-28v2*7/!
/%01+'( 7&8+50*(-3"'"1&90+'( )*+,-.+( 2:'+385%&"#'(

@.12::-.!?"N''GE! A68:*8,2:*68!<2X.,-.!?AdE!

A68:*8,2:*68!<*8.,-.!?A<E!

?"E!d.7!H6*7*87!8F$68:!H.84,!8=!1.,-!<2*768!8=!.8!Z-.:2+8.!
j9:!

?#E!d.7!H6*7*87!8F!68:!H.84,!8=!1.,-!<2*768!8F!.8!Z-.:2+8.!
j9:!

!

@*!A-*7:6!?"N('B!"N(FE! w-6,5.!^33.8:,.1!?w^E!

w-6,5.!i8:682:*T!?wiE!

?"E!d.7!H6*7*87!;9!68:!H.84,!;H!1.,-!<2*768!;H!.8!Z-.:2+8.!
;9$

?#E!d.7!H6*7*87!;9!68:!H.84,!;H!1.,-!<2*768!;9!.8!Z-.:2+8.!;9!

R! 7,-! 12! 79112G.! T*821.B! ,8! 368:6,-!
<=164*S,.!<68:28:!6,!4.73.8428:!
?7*!3Q.7:!12!T*8!4Q,8.!5>-27.E!]!
R! ,8! =32-:! <=164*S,.! 8.::.<.8:!
51,7!233,7=!.8:-.! 12! 79112G.! T*821.!
:68*S,.!.:!12!79112G.!5-=:68*S,.!]!
R!,8!<64;1.!S,*!5-.84!1Q*8:682:*68!
?wiE! .:! 12! 5-6=<*8.83.! ?w^E! .8!
3687*4=-2:*68/!

O*-7:!Y!@*!A-*7:6!?"NF%E!

@*!A-*7:6!Y!O*-7:!?"NN$E!

@*!A-*7:6!?"NNFE!

q8*:=!\6821.!?q\E!

q8*:=!p9:><*S,.!?qpE!

q8*:=!i8:682:*H.!?qiE!

?"E! W2! 7.E-.! 3-=:2*-.E-.! 4,! 5-=E-.! 7*4.8:E-.h-/! 2! G*.8! 4=E-.!
36-=E-.!12!7211.E-.h-/!

?#E! W2!7.!3-=:2*-.E-.!4,!5-=!7*4.8:E-.h-/!2!G*.8E-.!4=!36-=E-.!12!
7211.E-.h-/!

R!w2G2-*:!:6821!q\!D!WO!

R!w2G2-*:!:6821!qi!D!WW!6,!WO!

x,8!Y!)6,+.-68!

?"NN&B!#CCCB!#CC#E!

d*3>.127!Y!@Qi<5.-*6!

?#CCNB!#C"CB!#C""E!

@Qi<5.-*6!Y!d*3>.127!

?#C"%E!

[98:2+<.!^33.8:,.1!

?^0!D!U!^33.8:,21!0>-27.!VE!

[98:2+<.!i8:.-<=4*2*-.!!

?*5!D!U!*8:.-<.4*2:.!5>-27.!VE!

[98:2+<.!i8:682:*T!!

?i0!D!U!i8:682:*6821!0>-27.!VE!

?"E! W2!<2<*.h01!4.!p=<9h01234!4.<2842*:!1Q*87:*:,:-*3./!
?#E! W2! <2<*.h01! 4.7! 2<*7h01! 4.! p=<9h01234! 4.<2842*:!

1Q*87:*:,:-*3./!

R!)6-<.!5-6:6:95*S,.!4,!798:2+<.!
233.8:,.1!D! ^0!D! yWO*WOzyB! 2H.3!
U!WO*!V! 27763*=! b! 12! T-68:*;-.! 4.!
+2,3>.! .:! U!Oz!V! b! 12! 4.-8*;-.!
79112G.!4.!12!T-68:*;-.!4.!4-6*:.!]!
R!*5!D!WR!6,!OR!]!
R!i0!D!W{!6,!O{/!



! $$!

2/3?4!6-5!?*<-1 6-5!<T*3U/.45/,4*.!@3*5*<4R+-!3-A0/@4,+6-A5!</.5!6-!P/C6-/+!_V`H!46!-5,!

*@@*3,+.!<T/66-3!@6+5!-.!<-A ,/46!5+3!R+-6R+-5F+.5!/i4.!<-!<*..-3!+.-!<-5034@,4*.!<-!

<-A0*?@*54,4*.!@6+5!i4.-!5+3!6-5!@D3/5-A5!?-A 6*<4R+-5!@*554C6-5!<+!X3/.Y/45V!

#T/C*3<H! 46! 5T/U4,! <-! ?*<-1 6-5! R+4! 5T4.5034=-.,! </.5! 6-! 0/<3-! <-! 6T/@@3*0D-!

/+,*5-U?-.,/6-! ?-A ,34R+-! J6T/@@3*0D-! &OK! J24-33-D+?C-3,H! _rp:!~! Q-0h?/.! {!

24-33-D+?C-3,H!_rp8K!-,!R+4!*.,!-A=*6+-A !/+! i46!<-5!/.5!@*+3!/C*+,43!/1 !+.-!=-354*.!

/</@,-A-!5@-A04i4R+-?-.,!/1 !6/!6/.U+-!X3/.Y/45-V!I-5!?*<-1 6-5!/<*@,-.,!6-!5>5,-1?-!P*Q"!

J#-6/45FG*+55/34-!(1"%-6H!7:_;K!0*??-!@3*,*0*6-!<-!,3/.5034@,4*.!@*+3!3-@3-A5-.,-3!

6/!=/34/,4*.!<-! 6/!L:!<-!5+3X/0-!-,! 6-!?*+=-?-.,!<+!0*.,*+3!?-A 6*<4R+-!</.5!+.-!

@D3/5-!<*..-A-V!

:! ]*<E-("<("^'0"(1"D*'3(.*0"LY__[4"WRRR4"WRRWM"

E-5! ,3/=/+M! <-! q+.! -,! L*+U-3*.! J_rr;H! 7:::H! 7::7K! 5*.,! 5/.5! <*+,-! 6-! 0/<3-!

,D-A*34R+-!6-!@6+5!0*..+!@/3?4!6-5!-A ,+<-5!5+3!6-!5>5,-1?-!4.,*./,4X!<+!X3/.Y/45V!#-A34=-A !

<-! 6T/@@3*0D-! &O! J24-33-D+?C-3,H! _rp:!~! Q-0h?/.! {! 24-33-D+?C-3,H! _rp8K! -,!

/</@,-A !/+!X3/.Y/45H!6-!?*<-1 6-!<-!q+.!-,!L*+U-3*.!J7:::K!/!@3*@*5-A !R+-!6T4.,*./,4*.!

<+!X3/.Y/45!-5,!0*?@*5-A-H!0*??-!<T/+,3-5!6/.U+-5!/00-.,+-66-5!J6T/.U6/45H!6T/66-?/.<H!

-,0VKH!<T+.-!5-AR+-.0-!<-!,*.5!D/+,5!JuK!-,!C/5!JQKV!#/.5!+.-!@D3/5-!<*..-A-H!6-5!,*.5!

u!-,!Q!5*.,!64-A 5!/1 !<-5!5>66/C-5!5@-A04i4R+-5H!0*.54<-A3-A-5!0*??-!04C6-5!,*./6-5!J1*0%-"

1%.3(1,KV!

#/.5! 6-! 0/<3-! <-! 6T/@@3*0D-! &OH! 6T4.,*./,4*.! <+! X3/.Y/45! -5,! D4-A 3/30D4R+-?-.,!

3/.U-A-!-.!<-+M!J*+!,3*45K!.4=-/+M!@3*5*<4R+-5!B!@34.04@/6-?-.,!5>.,/U?-!/00-.,+-6!

J&2H!`55(01'%-"F$.%,(K!-,!5>.,/U?-!4.,*./,4X!J"2H!V01*0%1+*0%-"F$.%,(K!JL4U+3-!_V8KH!

/=-0!-A=-.,+-66-?-.,!+.!,3*454-1?-!.4=-/+!B!5>.,/U?-!4.,-3?-A<4/43-!J4@H!V01(.2(<+%1("

F$.%,(K! -.,3-! 6-5! <-+M! JO40D-6/5! {! #T"?@-34*H! 7::rH! 7:_:H! 7:__!~! #T"?@-34*! {!

O40D-6/5H!7:_`KV!



! $%!

!
)*+,-.!"/'!D!d64;1.!4.!x,8!.:!)6,+.-68!?#CCCEB!2H.3!4.,I!8*H.2,I!5-6764*S,.7!?i0B!^0E!.:!52:-68!

5-6:6:95*S,.!4.!1Q^0/!
!

E-!@/,3*.!@3*,*,>@4R+-!<+!5>.,/U?-!/00-.,+-6!-.!X3/.Y/45H!R+4!-5,!0*.54<-A3-A !0*??-!

+.!@D3/5-A !5*+5F9/0-.,H!-5,!3-@3-A5-.,-A !@/3!6/!5+4,-!,*./6-!sEu4Eu}sV!E/!@/3,4-!k!Eu4!l!

?/3R+-! 6/! X3*.,4-1 3-! U/+0D-H! 0*.54<-A3-A-! 5*+=-.,! 0*??-! k!/00-.,! 4.4,4/6! *+!

5-0*.</43-!l! -,! 6/! @/3,4-! k!Eu}!l! ?/3R+-! 6/! X3*.,4-1 3-! <3*4,-H! 0*.54<-A3-A-! 0*??-!

k!/00-.,! i4./6! *+! @34?/43-!lH! *+! -AR+4=/6-.,-! <-! k!/+15$" %55(01!l! </.5! 6-! 0/<3-! <+!

5>5,-1?-!4.,*./,4X!<-5!6/.U+-5!/.U6*F5/M*..-5V!(x ,/.,!5-+6-?-.,!+.-!3-@3-A5-.,/,4*.!

5*+5F9/0-.,-H! 6-! @D3/5-A ! ?-A 6*<4R+-! sEu4Eu}s! 0*../Üo,! @6+54-+35! =/34/.,-5! </.5! 6/!

@3*<+0,4*.!<-!5+3X/0-V!

!

!
)*+,-.!"/(!D!A*8S!52:-687!<=164*S,.7!4.!7,-T23.!5677*G1.7!5-6567=7!4287!x,8!.:!)6,+.-68!?#CCCE!

56,-!1.!5>-27=!5-6:6:95*S,.!yWO*WOzy/!
!



! $&!

E-!?*<-1 6-!-,!6-5!@/,3*.5!?-A 6*<4R+-5!@3*@*5-A5!</.5!6-5!,3/=/+M!<-!q+.!-,!L*+U-3*.!

J_rr;H!7:::H!7::7K!0*.5,4,+-.,!+.-!/=/.0-A-!.*,/C6-!@/3!3/@@*3,!/+M!?*<-1 6-5!<-!#4!

I345,*!J_rt8H!_rtpK!-,!<-!u435,!-,!#4!I345,*!J_rp`KV!E-!?*<-1 6-!<-!q+.!-,!L*+U-3*.!

J_rr;H!7:::H!7::7KH!-.!5-!C/5/.,!5+3!5*.!@D3/5-A !@3*,*,>@4R+-H!/!@-3?45!<T-A ,/C643!+.!

4.=-.,/43-! <-5! =/34/.,-5! @*554C6-5! R+4! *.,! <-5! 04C6-5! ,*./6-5! @3-A045-5! @*+3! 6/!

@3*<+0,4*.!<-!5+3X/0-!JL4U+3-!_VtKV!

:! F*,1"LWRRRM"

I*.,3/43-?-.,! /+M! /@@3*0D-5! @3-A0-A<-??-.,! @3-A5-.,-A-5H! R+4! <-A0*?@*5-.,!

6T4.,*./,4*.!<+!X3/.Y/45!-.!<4=-35!@D3/5-A5H!6-!50D-A?/!,*./6!@3*@*5-A !</.5!6/!,D-15-!<-!

2*5,! J7:::K!-5,!+.!?*<-1 6-!R+4!=45-!/1 ! 3-@3-A5-.,-3! 6T*3U/.45/,4*.!?-A 6*<4R+-!<T+.-!

@D3/5-! 0*??-! +.! 5-+6! -.5-?C6-V! k!JC@1'<(" <(" ^'0" a" D*'3(.*0" (,1" /%.1+(--(" (1"

,C+01@.(,,("/.+05+/%-(2(01"B"<(,"&'(,1+*0,"<("/$.%,@" +01*0%1+)6"#(--("<("F*,1"(,1"/-',"

5*2/-E1("(1",%"Q+0%-+1@"(,1"<("5*0,1.'+.("-%"3.%22%+.("B"@1%1,9Q+0+,"<("-C+01*0%1+*0"<'"

).%0N%+,!l!J#4!I345,*H!7:_8!B!_r7KV!ET*3U/.45/,4*.!?-A 6*<4R+-!<T+.!5>.,/U?-!4.,*./,4X!

</.5! 6-!?*<-1 6-!<-!2*5,!J7:::K!-5,!-A 6/3U4-!@/3!3/@@*3,!/1 ! 0-6+4!<-! q+.!-,!L*+U-3*.!

J_rr;H!7:::K!-,!-5,!0*?@*5-A-!<T+.-!5-A34-!<-!@34?4,4=-5!,*./6-5!B!,*.5!<-!X3*.,4-1 3-!<-!

U/+0D-!JaEH!auK!-,!<-!<3*4,-!JEaH!uaH!:aK!~!/00-.,5!?-A 6*<4R+-5!Ju}!-,!uãu}K!~!-,!

6-!,*.!X/0+6,/,4X!E!R+4!5-!,3*+=-!-A=-.,+-66-?-.,!-.,3-!<-+M!,*.5!u!JL4U+3-!_VpKV!

!

!
)*+,-.!"/F!D!0-6:6:95.!4,!798:2+<.!*8:682:*T!4,!T-28v2*7!5-6567=!52-!067:!?#CCC!D!##(E/!

!

BAIAIAI- M>,*5N)/- )'2- 0/)- F+.N0/)- .#+2;$,()$*(+,- F:0+.(&'/- /*- 152$):)- /,-

32$,4$()-

#/.5! 0-,,-! 5-0,4*.H! .*+5! /=*.5! @/55-A ! -.! 3-=+-! R+-6R+-5! ?*<-1 6-5! <-5! @/,3*.5!

4.,*./,4X5!<+!X3/.Y/45H!R+4!*.,!9/6*..-A !6T-A=*6+,4*.!<-!6/!3-0D-30D-!5+3!6T*3U/.45/,4*.!

D4-A 3/30D4R+-! ?-A 6*<4R+-! <+! X3/.Y/45V! E-5! L4U+3-5! _Vr! -,! _V_:H! ,43-A-5! <-! #4! I345,*!

J7:_8KH! 466+5,3-.,! 6-5! @/,3*.5! ?-A 6*<4R+-5! /=-0! <-A.*?4./,4*.5! <4=-35-5! -,! 6-+35!

*3U/.45/,4*.5!</.5!0-5!?*<-1 6-5H!<T/C*3<!/=-0!<-+M!.4=-/+M!J?4.4?/645,-5K!JL4U+3-!

_VrK!-,!@+45!/=-0!,3*45!.4=-/+M!JL4U+3-!_V_:KV!



! $'!

!
)*+,-.!"/N!D!^-3>*:.3:,-.!4.7!4*TT=-.8:7!<64;1.7!,&#&,5.&'%+'!4Q6-+28*72:*68!4.7!52:-687!

<=164*S,.7!4,!T-28v2*7!?2!D!O*-7:!Y!@*!A-*7:6!?"NF%E!]!G!D!x,8!Y!)6,+.-68!?"NN&E!]!3!D!O*-7:!Y!@*!
A-*7:6!?"NF%E!]!4!D!067:!?#CCCEE!?:*-=.!4.!@*!A-*7:6B!#C"'!D!""FE/!

!

E-5!?*<-1 6-5!466+5,3-A5!</.5!6/!L4U+3-!_Vr!*.,!-A ,-A !/@@-6-A5!k!?4.4?/645,-5!l!0/3!465!.-!

0*?@3-..-.,!R+-!<-+M!.4=-/+M!<-!@D3/5-A5!@3*5*<4R+-5V!I*??-!.*+5!6T/=*.5!<-A 9/1 !

-A=*R+-A H!+.!,3*454-1?-!.4=-/+!/!-A ,-A !@3*@*5-A !@*+3!0/3/0,-A345-3!6-5!@/,3*.5!?-A 6*<4R+-5!

<+!X3/.Y/45!<-!?/.4-13-!@6+5!i4.-!B!46!5T/U4,!.*,/??-.,!<+!.4=-/+!k!4@!l!J+01(.2(<+%1("

/$.%,(H!k!5>.,/U?-!4.,-3?-A<4/43-!lK!*+!<+!.4=-/+!k!+.4,-A !3>,D?4R+-!l!0D-Z!#4!I345,*!

-,!u435,!J_rr^K!J/@@-6-A !k!?*,!@3*5*<4R+-!l!0D-Z!#4!I345,*!J_rrpKK!JL4U+3-!_V_:KV!



! $(!

!
)*+,-.!"/"C!D!^-3>*:.3:,-.!4.7!<64;1.7!4Q6-+28*72:*68!4.7!52:-687!<=164*S,.7!4,!T-28v2*7!;(%3"&'(
#&8+50*(?2!D!@*!A-*7:6!Y!O*-7:!?"NN$E!]!G!D!x,8!Y!)6,+.-68!?#CCCEE!?:*-=.!4.!@*!A-*7:6B!#C"'!D!"#$E/!
!

O-o?-!54!<-5!@3*5*<45,-5!*.,!-A ,/C64!<-5!?*<-1 6-5!/=-0!<-5!,-3?4.*6*U4-5!<4XX-A 3-.,-5!

@*+3!<-A.*??-3!6-5!@D3/5-A5!-,!6-5!.4=-/+M!?-A 6*<4R+-5H!6T*3U/.45/,4*.!?-A 6*<4R+-!<+!

X3/.Y/45!5-!?/.4X-5,-!@/3!6/!?-o?-!@/3,40+6/34,-A !B!k!'0"3.*'/("<(",;--%>(,"<@-+2+1@"/%."

'0"%55(01"Q+0%-"L*'"/.+2%+.(M"l!J#4!I345,*H!7:_8!B!__tKV!I-!U3*+@-!<-!5>66/C-5H!R+T46!

5*4,! <-A54U.-A ! 0*??-! k!5>.,/U?-! /00-.,+-6!l! @/3! q+.! -,! L*+U-3*.! J_rr;KH! k!+.4,-A !

,*./6-!l!</.5!u435,!-,!#4!I345,*!J_rp`K!/4.54!R+-!#4!I345,*!J_rrpKH!*+!<T/+,3-5!J0XV!

L4U+3-!_V__!@*+3!6-5!-AR+4=/6-.0-5!,-3?4.*6*U4R+-5!-.,3-!6-5!<4XX-A 3-.,5!?*<-1 6-5KH!-5,!

k!3@0@.%-(2(01"A'3@"5*22("&'%,+9@&'+8%-(01"/%."-%"/-'/%.1"<(,"/.*,*<+,1(,").%0N%+,4"

5*0,1+1'(" (0" )%+1" <(," .@2+0+,5(05(,"<(" -%"0*1+*0"/-',"%05+(00("<("b.*'/("`55(01'(-"

Lb`M!l!J#4!I345,*H!7:_8!B!_`:KV!



! $F!

!
)*+,-.!"/""!D!|S,*H21.83.7!.8:-.!1.7!4=86<*82:*687!4*TT=-.8:.7!56,-!1.7!8*H.2,I!4.7!5>-27=7!

4287!1.7!<64.t 1.7!4*H.-7!4.!12!5-6764*.!4,!T-28v2*7!?:*-.u.!4.!@*!A-*7:6B!#C"'!D!"%"E/!
!

BAIAIAJ-M/;F/,*$*(+,-

I*.,3/43-?-.,!/1 !6T/.U6/45H!R+4!-5,!@-3Y+!0*??-!+.-!6/.U+-!/1 !/00-.,!6-M40/6!Jb/4554-1 3-!

{!O40D/+<H!7::8KH! 6-! X3/.Y/45! -5,!<-A i4.4!@/3!b/4554-1 3-! J_rr_H!7:_:K! 0*??-!k!+.-!

6/.U+-!/1 !X3*.,4-1 3-5!l&,V!I-6/!5T-M@64R+-!@/3!6-5!4.<40-5!/0*+5,4R+-5!<-5!X3*.,4-1 3-5H!,-65!

R+-!6T/+U?-.,/,4*.!<-!6/!L:!-,!6T/66*.U-?-.,!4.4,4/6!*+!i4./6H!R+4!5-!?/.4X-5,-.,!/+M!

.4=-/+M!<-5!@D*.-1?-5H!<-5!5>66/C-5H!<-5!6-M4R+-5!-,!<-5!5>.,/U?-5!5+@3/F6-M40/+M!

-.! X3/.Y/45V! E-! X3/.Y/45! -5,! /+554! 0*.54<-A3-A ! 0*??-! +.-! 6/.U+-! ?-A 6*<4R+-?-.,!

?*.,/.,-! J%" .+,+03" -%03'%3(KH! /=-0! 6T/66*.U-?-.,! i4./6V! &+M! *3-466-5! <-5!

X3/.0*@D*.-5!./,4X5H!6-!@/,3*.!?-A 6*<4R+-!<+!X3/.Y/45!-5,!?/3R+-A !@/3!<-5!?*.,-A-5!

<-!0*.,4.+/,4*.!/1 !6/!i4.!<-5!5>.,/U?-5!@3*5*<4R+-5&$V!

!

#*!U!E-.=,$/#%$/-*A)#%$W$,*0(*-0,(*B$*()%$-L(*%$&.(&(%T$+#$'(*%,+T.#.$/#$1.-*Y-,%$'(==#$u$)*#$/-*A)#$W$
1.(*0,U.#%$pB$(v$+(=,*#$/N-%&#'0$+T=-.'-0,1$+#$/-$&.(%(+,#B$&-.$(&&(%,0,(*$-)S$/-*A)#%$+,0#%$W$-''#*0B$
'(==#$/N-*A/-,%$aC-,%%,U.#B$cddcbB$(v$+(=,*#$%(*$-%&#'0$')/=,*-0,1<!V!?r2*77*;-.B!#C"C!D!"'E/!
#!!Lj.#*'"$,%$A#*#.-//@$'(*%,+#.#+$-%$-$M.,%,*AN$/-*A)-A#$>,0"$1,*-/$/#*A0"#*,*A<$H*$,*%,A"01)/$-''()*0$(1$
j.#*'"$&.(%(+,'$&".-%,*A$>-%$&.(&(%#+$?@$2#/-00.#$cdee$a)%#1)//@$'(=&/#=#*0#+$?@$jw*-A@$cdimb<$!"#$
j.#*'"$#-.$,%$0.-,*#+$0($&#.'#,L#$'(*0,*)-0,(*$-0$0"#$#*+$(1$-$&.(%(+,'$&".-%#<$9*$0",%$%#*%#B$j.#*'"$,%$-$
M.,%,*AN$ /-*A)-A#[$ #-'"$ &.(%(+,'$ &".-%#$ ,*%,+#$ -$ %#*0#*'#$ 0#*+$ 0($ #*+$>,0"$ -$ %"-.&$ .,%#$ a2#/-00.#N%$
'(*0,*)-0,(*$ =-R#).#bB$ (.$ -$ %=-//#.$ .,%#B$ (.$ -$ ",A"$ j!$ L-/)#$ a2#/-00.#N%$ '(*0,*)-0,(*$ =,*#).#b<M!
?r2*77*;-.!Y!d*3>2,4B!#CC'D!%NE/!



! $N!

(.!X3/.Y/45H!6-5!6*0+,-+35!+,4645-.,!@6+54-+35!?/3R+-+35!/0*+5,4R+-5!@*+3!54U./6-3!6/!

X3*.,4-1 3-!@3*5*<4R+-!B! /66*.U-?-.,!=*0/64R+-H!?*.,-A-!?-A 6*<4R+-! J*+!<-50-.,-K&%H!

@/+5-H!=*43-!3-D/+55-?-.,!<-!6/!64U.-!<-!C/5-&&!J#-6/,,3-H!_r88/!~!#-6/45FG*+55/34-H!

_rr^!~! #4! I345,*H! _rrp!~! b/4554-1 3-H! _rt`H! _rt;H! _rr_H! 7:7: &' !~! b/4554-1 3-H! 7::7!~!

b/4554-1 3-!{!O40D/+<H!7::8H!#-6/45FG*+55/34-!(1"%-6H!7:__H!#T"?@-34*!(1"%-6H!7:7:KV!(.!

U-A.-A3/6H!0T-5,!/1 !6/!<-3.4-1 3-!5>66/C-H!<*.,!6/!@*54,4*.!0*Ü�.04<-!/=-0!6/!X3*.,4-1 3-!<3*4,-!

<T+.!5>.,/U?-!/00-.,+-6!*+s-,!<T+.!5>.,/U?-!4.,*./,4X&-H!R+-!6-5!6*0+,-+35!-A?-,,-.,!

<-5!4.<40-5!/0*+5,4R+-5!-,!R+-!6-5!/+<4,-+35!5T/,,-.<-.,!/1 !6-5!@-30-=*43V!

2/3?4! ,*+5! 6-5! 4.<40-5! /0*+5,4R+-5!<45@*.4C6-5H! )4?*.!-,!ID345,*<*+64<-5! J7:_8KH!

/4.54!R+-!ID345,*<*+64<-5!J7:_pK!*.,!-M/?4.-A !6-5!@*4<5!<-5!4.<40-5!J5'(9=(+3$1+03K!

</.5!6/!@-30-@,4*.!<-5!X3*.,4-1 3-5!@3*5*<4R+-5H!<T+.-!@/3,!@/3!6-!,-5,!<-!@-30-@,4*.!

<-5! 4.<40-5! @3*5*<4R+-5! <-5! X3*.,4-1 3-5! 0D-Z! <-5! /+<4,-+35H! -,! <T/+,3-! @/3,! @/3! 6-!

06/554i40/,-+3! /+,*?/,4R+-! C/5-A ! 5+3! 6-5! =/6-+35! <-5! 4.<40-5! -M,3/4,-5! <-5! U3/.<5!

0*3@+5V!E-+35!3-A5+6,/,5!*.,!?*.,3-A !+.-!0-3,/4.-!D*?*U-A.-A 4,-A !</.5!6T4?@*3,/.0-!<-5!

4.<40-5!/0*+5,4R+-5!R+4!?/3R+-.,!6-5!X3*.,4-1 3-5!@3*5*<4R+-5!<+!X3/.Y/45!B!_K!6/!@/+5-!

-5,!6T4.<40-!6-!@6+5!54U.4i40/,4X!~!7K!-66-!-5,!5+4=4-!@/3!6T/66*.U-?-.,!<-!6/!<+3-A-!<-!6/!

<-3.4-13-! 5>66/C-! /=/.,! 6/! X3*.,4-1 3-! @3*5*<4R+-!B! @6+5! 6-! .4=-/+! <-! 6/! X3*.,4-1 3-!

@3*5*<4R+-! </.5! 6/! D4-A 3/30D4-! -5,! -A 6-=-A H! @6+5! 6/! <+3-A-! 5>66/C4R+-! -5,! 6*.U+-!

JID345,*<*+64<-5H! 7:_pK!~! ^K! -.i4.H! 6-!?*+=-?-.,!?-A 6*<4R+-! -5,! 6T4.<40-! 6-!?*4.5!

4?@*3,/.,&(V!"6!0*.=4-.,!<-!.*,-3!R+-!6/!@3-A X-A 3-.0-!@*+3!0-5!4.<40-5!/0*+5,4R+-5!.T-5,!

!

#"!LP-$%"-.&$1-//$,*$jm$?#1(.#$-$&-)%#$,*+,'-0#%$0"#$#*+$(1$-$%#*%#$A.()&$,*$1,*-/$&(%,0,(*$,*$-$%#*0#*'#K$-$
.,%#$ 1(//(>#+$ ?@$ -$ &-)%#$ ,*+,'-0#%$ 0"#$ #*+$ (1$ -$ %#*%#$ A.()&$ ,*$ -$ *(*1,*-/$ &(%,0,(*$ ,*$ 0"#$ %#*0#*'#<M!
?r2*77*;-.B!"N(%D!#"$E/!
##!U!P/-$1.(*0,U.#$A-)'"#$+#%$%@*0-A=#%$,*0(*-0,1%$#%0$=-.J)T#$&-.$/-$&.T%#*'#$+N)*$.#"-)%%#=#*0$0(*-/$
#0$/-$1.(*0,U.#$+.(,0#$&-.$)*$-//(*A#=#*0$+#$/-$+).T#B$L(,.#$)*#$&-)%#<!V!?@.12*7Rp6,772-*.!#0$-/<B!#C""!D!
$FE/!L!"#$j.#*'"$,&$,%$=-.Q#+$?@$-$.#0).*$0($0"#$.#A,%0#.$/,*#$aM0(0-/$.#%#0Nb$+#0#.=,*#+$?@$0"#$1,.%0$`x$
&#-Q$>,0",*$0"#$9E$a2N9=&#.,($-*+$F,'"#-/%$fmcob<$!",%$,*0#.*-/$M.#%#0N$-&&#-.%$-0$-*$9EI,*0#.*-/$.,A"0$
#+A#$ a"#*'#$ ,*$ *(*I1,*-/$ ,&N%bB$ )%)-//@$ =-.Q,*A$ -$ =-R(.$ %@*0-'0,'$ ?()*+-.@B$ ?/('Q,*A$ 0"#$ ,0#.-0,L#$
+(>*%0#&$.#&(.0#+$,*$E(%0$afmmm-K$%##$-/%($2#/-,%IO()%%-.,#$#0$-/<$fmccb<M!?@Qi<5.-*6!#0$-/<B!#C#CD!#%(E/!
#$!U!6#$&.,*',&#$+T=-.'-0,1$+#$?-%#$#*$ 1.-*Y-,%$#%0$ %,=&/#$[$W$ /N,*0T.,#).$+#$ /NT*(*'TB$&/)%$ /-$+#.*,U.#$
%@//-?#$+N)*$=(0$#%0$ /(*A)#B$&/)%$#//#$#%0$=(*0-*0#$#0$&/)%$ /-$ 1.(*0,U.#$#%0$&#.Y)#$'(==#$1(.0#B$#0$ /-$
&.T%#*'#$+N)*#$&-)%#$.#*1(.'#$'#00#$&#.'#&0,(*<!V!?r2*77*;-.B!#C#C!D!""#E/!
#%!U!7*$1.-*Y-,%B$/-$'(*A.)#*'#$#*0.#$-''#*0$/#S,'-/$aJ),$%#$%,0)#$%).$/-$+#.*,U.#$%@//-?#$&/#,*#$+#%$=(0%$
/#S,'-)SB$'N#%0IWI+,.#$/#).$1.(*0,U.#$+.(,0#b$#0$/#%$=-.J)#%$,*0(*-0,L#%$+#$'(*0,*)-0,(*$a%).$/#%$1.(*0,U.#%$
+.(,0#%$+#%$'(*%0,0)-*0%$#*$-*A/-,%b$.#*+$/#$=-.J)-A#$+#%$1.(*0,U.#%$+.(,0#%$&/)%$.TA)/,U.#%$#0$TL,+#*0#%$
J)#$+-*%$/#%$-)0.#%$/-*A)#%!V/!?r2*77*;-.B!#C"C!D!"'E/!
#& !U!P/-$ &-)%#$ %,/#*',#)%#$ #%0$ /N,*+,'#$ /#$ &/)%$ +T',%,1$ +-*%$ /-$ &#.'#&0,(*$ +N)*#$ 1.(*0,U.#B$ %),L,$ &-.$
/N-//(*A#=#*0$+#$ /-$%@//-?#$ 1,*-/#$+#$=(0<$7*$&-.(/#$*-0).#//#B$'N#%0$#*%),0#$ /-$%@*0-S#$a1,*$+N)*,0T$+#$
.#'0,(*$&),%$ 1,*$+#$ %TJ)#*'#b$J),$ R()#$)*$ .X/#<$ 6-$"-)0#).$=T/(+,J)#$*#$ %#=?/#$&-%$ Z0.#$)*$ 1-'0#).$
+T',%,1<!V!?[*<68!Y!A>-*7:646,1*4.7B!#C"'!D!"C%E/!L]#$"-L#$%"(>*$0"-0$0"#$=-,*$-'()%0,'$'(..#/-0#%$(1$
&.(%(+,'$ ?()*+-.@$ %0.#*A0"$ -.#$ 0"#$ &.#%#*'#$ (1$ -$ %)?%#J)#*0$ %,/#*0$ &-)%#$ -*+$ &.#I?()*+-.@$
/#*A0"#*,*AB$ ,*$ 0",%$ (.+#.$ (1$ ,=&(.0-*'#<$ E,0'"$ =(L#=#*0%$ a.#/-0,L#$ &,0'"$ -*+$ ,*0.-I%@//-?,'$ &,0'"$



! %C!

@/5!,*+9*+35!06/55-A-!<-!6/!?-o?-!?/.4-13-V!b/4554-1 3-!-,!O40D/+<!J7::8K!*.,!<*..-A !+.!

-M-?@6-! /=-0! ^! @D3/5-5! /?C4U+-�5! @*+3! 466+5,3-3! 0*??-.,! 6-5! 6*0+,-+35!

X3/.0*@D*.-5! ./,4X5! +,4645-.,! 6-5! 4.<40-5! /0*+5,4R+-5! @*+3! X/43-! 6/! 5-U?-.,/,4*.!

@3*5*<4R+-! -,! -.5+4,-! <-A5/?C4U+Ü�5-3! 6-5! 5-.5! <-5! @D3/5-5! JL4U+3-! _V_7KV! #/.5!

6T466+5,3/,4*.! <*..-A-! </.5! 6-+35! ,3/=/+M! Jb/4554-1 3-! {! O40D/+<H! 7::8!~! b/4554-1 3-H!

7:7:KH! 0-! 5*.,! 6/!?*.,-A-!?-A 6*<4R+-! -,! 6T/66*.U-?-.,! i4./6! <-! 6/! 5>66/C-! /=/.,! 6/!

X3*.,4-1 3-!R+4!5-3=-.,!<T4.<40-5!@34.04@/+M!@*+3!6-=-3!6T/?C4U+Ü�,-A V!

!

!

)*+,-.!"/"#!D!\-6*7!5>-27.7!2<G*+,}7!.8!T-28v2*7!2H.3!1.7!<`<.7!*8T6-<2:*687!7.+<.8:21.7!<2*7!
4*TT=-.83*=.7!,8*S,.<.8:!52-!1.7!*84*3.7!5-6764*S,.7!?U!DD!V!56,-!*84*S,.-!1Q21168+.<.8:!b!12!T*8!4,!
798:2+<.B!U!D!V!56,-!1Q21168+.<.8:!b!12!T*8!4,!1.I*S,.B!U!~!V!56,-!79112G.!*8*:*21.B!U!�!V!56,-!79112G.!

T*821.B!U!z!V!56,-!<6:!+-2<<2:*321E!?:*-=.!4.!r2*77*;-.!Y!d*3>2,4!?#CC'!D!&%EE/!
!

#/.5! 6/! L4U+3-! _V_7H! .*+5! @*+=*.5! =*43! R+-! 6-5! 5-U?-.,/,4*.5! @3*5*<4R+-5!

J<-3.4-13-5!5>66/C-5!/=/.,! 6-5! X3*.,4-1 3-5!-.,*+3-A-5!-.!3*+U-KH!.*,/??-.,!R+/.<! 46!

5T/U4,! <+! 3-U3*+@-?-.,! <-5! ?*,5! -.! +.4,-A5! <-! 5-.5! -,! <-! 6/! <-A5/?C4U+Ü�5/,4*.!

5>.,/M4R+-!@/3!6/!@3*5*<4-H!6-5!X3*.,4-1 3-5!J?/9-+3-5K!5*.,!?/3R+-A-5!0*.9*4.,-?-.,!

@/3!+.-!?*.,-A-!?-A 6*<4R+-!-,!+.!/66*.U-?-.,! i4./6&)V! )-6*.!b/4554-1 3-! -,!O40D/+<!

J7::8KH!+.-!<+3-A-!@6+5! 6*.U+-!<-! 6/!<-3.4-13-!5>66/C-H! 0*?C4.-A-!/1 !+.!?*+=-?-.,!

?-A 6*<4R+-! J<*.0! 6/! L:K! ?*.,/.,H! 3-.<! 6/! X3*.,4-1 3-! @3*5*<4R+-! @6+5! ?/3R+-A-!

@-30-@,4=-?-.,V!

O-o?-!54!6-5!6*0+,-+35!<45@*5-.,!<T+.-!5-A34-!<T4.<40-5!/0*+5,4R+-5H!,*+5!.-!5*.,!@/5!

-M@6*4,-A5!</.5!6/!@3*<+0,4*.!<-!6/!@/3*6-V!(.!-XX-,H!6T/C5-.0-!<T+.!4.<40-!5@-A04i4R+-!

!

=(L#=#*0b$ -.#$ ,*+,'-0,L#$ (1$ &.(%(+,'$ ?()*+-.@$ 1)*'0,(*B$ .-0"#.$ 0"-*$ %0.#*A0"K$ "(>#L#.B$ %0.(*A#.$
&.(%(+,'$?()*+-.,#%$a#<A<$&#.,(+$?()*+-.,#%$,*$0"#$O"-&%(+,#$'(.&)%b$0#*+$0($'(..#/-0#$>,0"$/-.A#.$&,0'"$
=(L#=#*0%<M!?A>-*7:646,1*4.7B!#C"FD!"&%&E/!
#'!LP0"#$%@//-?/#$a=(.#$&.#',%#/@$0"#$%@//-?/#$."@=#b$>,0"$0"#$%0.(*A#%0$.,%,*A$%/(&#$'(..#%&(*+%$0($-$
=-R(.$?()*+-.@$a2#/-00.#bB$-*+$,%$-''(=&-*,#+$?@$/#*A0"#*,*A<M!?r2*77*;-.!Y!d*3>2,4B!#CC'D!&%E/!



! %"!

@-+,!-o ,3-! 0*?@-.5-A-!@/3! 6TD>@-3/3,40+6/,4*.!<T+.!/+,3-V!E-! 3-.X*30-?-.,!<T+.!*+!

<-+M!4.<40-5!@3*5*<4R+-5!5-A 6-0,4*..-A5!5+Xi4,!@*+3!R+-!6/!X3*.,4-1 3-!5*4,!@-3Y+-!@/3!6-5!

/+<4,-+35V! &4.54H! 5-6*.! b/4554-1 3-! J7:7:!B! __7K!B! k!-%" <'.@(" .(-%1+8(" <(" -%" /.(2+E.("

,;--%>(",')Q+1"B"<+,1+03'(."(01.("!">*.<'.(,"7" c>de<;ffeg"(1"!">*.<,"<'.,"7" c>dfe<;ffeg4"

!"^(%09F+(..("(1"̂ %5&'(,"7"(1"!"^(%04"F+(..("(1"̂ %5&'(,"74",%0,"&'C+-",*+1">(,*+0"<("2*<+Q+(."

DR!lV!

!

BAIAJ! M>,*5N)/-6-%+F1$2$()+,-./)-$)1/%*)-F:0+.(&'/)-/,*2/-0/-F$,.$2(,-/*-0/-

32$,4$()-

&@3-15! /=*43! -M/?4.-A ! 6-5! -A ,+<-5! 5+3! 6-5! @/,3*.5! ?-A 6*<4R+-5! <+! ?/.</34.! -,! <+!

X3/.Y/45H! .*+5! @*+=*.5! 4<-.,4i4-3! 6-5! @*4.,5! 4?@*3,/.,5! 0*.0-3./.,! 6-5! /5@-0,5!

?-A 6*<4R+-5! <-! 0-5! <-+M! 6/.U+-5V! I-6/! .*+5! @-3?-,! <-! ?-,,3-! -.! -A=4<-.0-! 6-!

0*.,3/5,-! -M45,/.,! -.,3-! 6T*3U/.45/,4*.! -,! 6/! 5-U?-.,/,4*.! ?-A 6*<4R+-5! </.5! 0-5!

6/.U+-5V!

F!D+'2-0/-F$,.$2(,!B!

'*+5! @*+=*.5! 0*.5,/,-3! +.! 0*.5-.5+5! 5+3! 6-5! ?/.4X-5,/,4*.5! <-5! /5@-0,5!

?-A 6*<4R+-5! </.5! 0-,,-! 6/.U+-! -,! 5>.,D-A ,45-3! 5-5! 0/3/0,-A345,4R+-5! 0*.0-3./.,!

6T*3U/.45/,4*.!-,!6/!5-U?-.,/,4*.!@3*5*<4R+-5!B!

_K! E-!0*.,*+3!<-!6/!L:!-5,!03+04/6!@*+3!6-!?/.</34.H!0/3!46!-5,!4.,34.5-1R+-?-.,!64-A !

/+M!,*.5!6-M40/+MV!E/!=/34/,4*.!@-3?45-!</.5!6-5!0*.,*+35!/+!.4=-/+!4.,*./,4X!-5,!

,3-15! 64?4,-A-H! /i4.! R+-! 6-5! /+<4,-+35! @+455-.,! 3-0*../Üo,3-! 6-5! <4XX-A 3-.,-5!

54U.4i40/,4*.5! <-5! ?*3@D-1?-5! R+4! @*3,-.,! <-5! ,*.5! 6-M40/+M! <4=-35H!

4.<-A@-.</??-.,!<-!6/!?*</64,-A !4.,*./,4=-!~!

7K! E-5! ?*</64,-A5! 4.,*./,4=-5! 5-! <45,4.U+-.,! @/3! <-5! 3-U45,3-5! <4XX-A 3-.,5!B! @/3!

-M-?@6-H! 6-5! @D3/5-5! 4.,-33*U/,4=-5! 5-!?/.4X-5,-.,! @/3! +.! 3-U45,3-!?-A 6*<4R+-!

@6+5!D/+,!5+3!6T-.5-?C6-!<-!6T-A.*.0-A !0*?@/3/,4=-?-.,!/+M!@D3/5-5!<-A06/3/,4=-5!~!

^K! I*?@/3/,4=-?-.,! /+! X3/.Y/45H! 6T*3U/.45/,4*.! ?-A 6*<4R+-! -.! ?/.</34.! -5,!

.*,/??-.,!0/3/0,-A345-A-!@/3!6/!<-A064./45*.!/1 !6T4.,-A 34-+3!<+!5>.,/U?-!@3*5*<4R+-!~!

`K! I*.0-3./.,!6/!5-U?-.,/,4*.H!6/!@/+5-!-5,!6T4.<40-!@34.04@/6H!,/.<45!R+-!6-!3*o 6-!<-!

6/!L:!-5,!,3-15!64?4,-A !-,!-66-!.T-5,!@/5!@34=46-AU4-A-!</.5!6/!5-U?-.,/,4*.!@3*5*<4R+-V!

E/! X3*.,4-1 3-! @3*5*<4R+-! -5,! ?/3R+-A-! ?-A 6*<4R+-?-.,! @/3! +.! /9+5,-?-.,! <+!

3-U45,3-!<-!6/!L:!B!6-!3-U45,3-!<-50-.<!/1 !6T4.,-A 34-+3!<T+.!5>.,/U?-!*+!<T+.-!+.4,-A !

@3*5*<4R+-V!E*35R+T46!5T/U4,!<T+.-!X3*.,4-1 3-!-,!<+!<-AC+,!<T+.!.*+=-/+!5>.,/U?-H!



! %#!

6/! L:! 3-?*.,-! /1 ! +.! 3-U45,3-! ?-A 6*<4R+-! @6+5! D/+,H! @+45! 3-<-50-.<! </.5! 5*.!

3-U45,3-H!-,!/4.54!<-!5+4,-!~!

;K! E/! <-A064./45*.! /1 ! 6T4.,-A 34-+3! <+! 5>.,/U?-! @3*5*<4R+-! -,! 6-! 3-AD/+55-?-.,! <-!

3-U45,3-! /1 ! 6/! @*54,4*.! <-! 6/! X3*.,4-1 3-! @3*5*<4R+-! 0*.5,4,+-.,! <*.0! 6-5! <-+M!

0/3/0,-A345,4R+-5!6-5!@6+5!5/466/.,-5!<+!@/,3*.!?-A 6*<4R+-!<+!?/.</34.V!

F!D+'2-0/-32$,4$()!B!

E-5! @/,3*.5! ?-A 6*<4R+-5! -.! X3/.Y/45! 5*.,! /?-A./U-A5! @/3! @D3/5-A5! -.! @6+54-+35!

0*+0D-5!B!<T/C*3<!<-!?/.4-13-!?4.4?/645,-!/=-0!5-+6-?-.,!<-+M!.4=-/+M!Jk!IO!l!-,!

k!0?!l!0D-Z!#-6/,,3-!J_r88CK!~!k!f&!l!-,!k!f"!l!0D-Z!#4!I345,*!J_rt8H!_rtpK!~!k!%P!l!-,!

k!%"!l!0D-Z!u435,!{!#4!I345,*!J_rp`K!~!k!&2!l!-,!k!"2!l!0D-Z!q+.!{!L*+U-3*.!J_rr;H!7:::H!

7::7KKV!#-5!*3U/.45/,4*.5!/=-0! ,3*45! 0*+0D-5!*.,! -A ,-A ! @3*@*5-A-5!@6+5! ,/3<! Jk!%G!l!

0D-Z!#4!I345,*!{!u435,!J_rr^K!~!k!4@!l!0D-Z!O40D-6/5!{!#T"?@-34*!J7::rH!7:_:H!7:__K!~!

#T"?@-34*!{!O40D-6/5!J7:_`KKV!

2*+3!6/!5-U?-.,/,4*.!@3*5*<4R+-H!6-!X3/.Y/45H!,*+,!0*??-!6-!?/.</34.H!@34=46-AU4-!6/!

@/+5-!0*??-!@34.04@/6!4.<40-V!#-+M!/+,3-5!0/3/0,-A345,4R+-5!/0*+5,4R+-5!5/466/.,-5!

5*.,!6/!?*.,-A-!<-!6/!L:!-,!6T/66*.U-?-.,!i4./6!/1 !6/!<-3.4-13-!5>66/C-!/=/.,!6/!X3*.,4-1 3-!

@3*5*<4R+-V!&4.54H!@*+3!54U./6-3! 6/! X3*.,4-1 3-!@3*5*<4R+-H! 6-5!?/3R+-5!/0*+5,4R+-5!

0*??+.-5! /+M! <-+M! 6/.U+-5! 5*.,! 6/! @/+5-! -,! 6T/66*.U-?-.,! i4./6&*V! E-5!?/3R+-5!

?-A 6*<4R+-5! 5-! ?/.4X-5,-.,! <4XX-A 3-??-.,!B! -.! X3/.Y/45H! 0-6/! 5-! ,3/<+4,! @/3! +.-!

?*.,-A-!?-A 6*<4R+-H! 4?@64R+/.,! +.-! =/34/,4*.! <-! 0*.,*+3H! ,/.<45! R+T-.!?/.</34.H!

0T-5,! @/3! +.! 3-AD/+55-?-.,! <-! 3-U45,3-H! 4?@64R+/.,! +.! 0D/.U-?-.,! <-! .4=-/+! <+!

3-U45,3-H!/=-0!+.!0*.,*+3!@-+!=/34/C6-!-.!3/45*.!<-!5/!X*.0,4*.!<45,4.0,4=-!@*+3!6-5!

,*.5!6-M40/+MV!

!

BAJ!<)1/%*)-*/F1+2/0)-./-0$-12+)+.(/-

#/.5! 0-,,-! 5-0,4*.H! .*+5! /C*3<-3*.5! 6-5! /5@-0,5! ,-?@*3-65! <-! 6/! @3*5*<4-! B! 6-5!

5>5,-1?-5!?-A ,34R+-5H! ,-?@*3-65! -,! 6/! @/+5-! 5-3*.,! 6-5! -A 6-A?-.,5! @34.04@/+MV! '*+5!

466+5,3-3*.5! 0*??-.,! 6-! @/,3*.! @3*5*<4R+-! -5,! ,-?@*3-66-?-.,! *3U/.45-A ! @/3! 6-!

3>,D?-!-,!<T/+,3-5!@D-A.*?-1.-5!,-?@*3-65!</.5!6-5!<-+M!6/.U+-5V!

!

#(!d`<.!7*!1Q21168+.<.8:!T*821!.7:!,8!*84*3.!36<<,8!4287!1.7!4.,I!128+,.7B!.8!T-28v2*7B!1.7!4,-=.7!
79112G*S,.7! 4.7! 21168+.<.8:7! T*82,I! 768:! 567*:*H.<.8:! 36--=1=.7! 2H.3! 1.7! 8*H.2,I! >*=-2-3>*S,.7!
5-6764*S,.7!?H6*-!52-!.I.<51.!)6,+.-68!Y!Ä.2:*8+B!"NN(E!216-7!S,Q.8!3>*86*7!<2842-*8B!3.!8Q.7:!527!
.I23:.<.8:!1.!<`<.!327/!m6,7!.I51*3*:.-687!3.::.!52-:*3,12-*:=!:.<56-.11.!4,!3>*86*7!<2842-*8!4287!
12!7.3:*68!7,*H28:.!?"/$/#/'E!S,284!86,7!=H6S,687!1.7!275.3:7!:.<56-.17!4.!12!5-6764*./!



! %$!

E/! 5>66/C-H! -.! ,/.,! R+T+.4,-A ! X*.</?-.,/6-! <-! 6/! 5,3+0,+3/,4*.! @3*5*<4R+-!

J.*,/??-.,H! 3>,D?4R+-KH! 5-3/! 6-!@3-?4-3! -A 6-A?-.,!R+-!.*+5!/C*3<-3*.5V!(.5+4,-H!

.*+5! -M/?4.-3*.5! 6-! 5>5,-1?-! 3>,D?4R+-! J?-A ,34R+-KH! 5+4=4! <+! 5>5,-1?-! ?/03*F

3>,D?4R+-V!'*+5!-A=*R+-3*.5!-AU/6-?-.,! 6-5! X*.0,4*.5!<+! 3>,D?-!</.5! 6-! 6/.U/U-V!

I*.0-3./.,! 6T-A ,+<-! <+! 3>,D?-H! 6/! .*,4*.! <T45*0D3*.4-! -5,! -55-.,4-66-H! 0/3! -66-!

0*.5,4,+-!6/!C/5-!<-!6/!,>@*6*U4-!3>,D?4R+-!,3/<4,4*..-66-!/4.54!R+-!<-5!@/3/?-1 ,3-5!

R+/.,4,/,4X5V! I-@-.</.,H! 0-,,-! ,>@*6*U4-! ,3/<4,4*..-66-! -5,! 3-?45-! -.! 0/+5-!@/3!<-!

.*?C3-+M!0D-30D-+35H! -,! 6T+,4645/,4*.!<-5!@/3/?-1 ,3-5!R+/.,4,/,4X5!</.5! 6T-A ,+<-!<+!

3>,D?-!<+!6/.U/U-!-5,!-AU/6-?-.,!034,4R+-A-H!,/.,!@*+3!6T-A ,+<-!<-!6/.U+-5!./,+3-66-5!

R+-!@*+3!6T/./6>5-!<-!6T4.,-36/.U+-!0D-Z!6-5!/@@3-./.,5!<-!6/.U+-5!-A ,3/.U-13-5V!IT-5,!

@*+3!0-6/!R+T46!.*+5!5-?C6-!4?@*3,/.,!<T4.,3*<+43-!6-!?*<-1 6-!#*01.*-h5*2/(0,%1+*0"

2*<(-! @3*@*5-A ! @/3!Q-3,4.-,,*! -,!Q-3,4.4! J7::pKH! R+4!@-3?-,!<-!?4-+M!<-A0343-! 6-5!

@/,3*.5!3>,D?4R+-5!6/.U/U4-35!-,!<-!3-.<3-!0*?@,-!<-5!<4XX-A 3-.0-5!,-?@*3-66-5!R+-!

6-5!@/3/?-1 ,3-5!R+/.,4,/,4X5!,3/<4,4*..-65!.-!@-3?-,,-.,!@/5!<-!3-A=-A 6-3V!

)+4,-! <-! 6/! @3-A5-.,/,4*.! U-A.-A3/6-! 5+3! 6-! 3>,D?-! -,! 5/!?-5+3-H! .*+5!<-A0343*.5! 6-5!

5>5,-1?-5!3>,D?4R+-5!<+!0D4.*45!?/.</34.!-,!<+! X3/.Y/45V!&@3-15!/=*43!-M@6*3-A ! 6-5!

@/,3*.5!3>,D?4R+-5!<-5!<-+M!6/.U+-5H!.*+5!.*+5!/,,/3<-3*.5!5+3!6-!@D-A.*?-1.-!<-!

6/! @/+5-H! +.! -A 6-A?-.,!@3*5*<4R+-! 4?@*3,/.,!?/45! 5*+=-.,! 5*+5F-5,4?-A ! *+!.-AU64U-A !

</.5! 6T-A ,+<-! @3*5*<4R+-V! (.i4.H! 6/! 5>.,D-15-! <-! 0-,,-! 5-0,4*.! -A ,/C643/! +.-!

0*?@/3/45*.! -.,3-! 6-! 0D4.*45! ?/.</34.! -,! 6-! X3/.Y/45! 5+3! 6-5! @6/.5! ?-A ,34R+-H!

3>,D?4R+-!-,!,-?@*3-6!-.!?-,,/.,!-.!6+?4-13-!6-5!@34.04@/6-5!<4XX-A 3-.0-5!-.,3-!6-5!

<-+M!6/.U+-5V!

!

BAJAB-M*2'%*'2/)-)>00$?(&'/)-

#/.5!0-,,-! 5-0,4*.H! 6T/00-.,! 5-3/!?45! 5+3! 6/! 5>66/C-V!#/.5!+.!@3-?4-3! ,-?@5H!.*+5!

<-A i4.43*.5! 6/! 5>66/C-! -,! 5*.! 3*o 6-! </.5! 6/! @3*5*<4-H! @+45! .*+5! @3-A5-.,-3*.5! 6-5!

5,3+0,+3-5!5>66/C4R+-5!<+!0D4.*45!?/.</34.!-,!<+! X3/.Y/45V!I-,,-!@3-A5-.,/,4*.!<-5!

5,3+0,+3-5!5>66/C4R+-5!</.5!6-5!<-+M!6/.U+-5!.*+5!@-3?-,,3/!<-!?4-+M!<-A0343-!6-+35!

@/,3*.5!3>,D?4R+-5V!

!

BAJABAB-"$-)>00$?/-6-',(*:-./-)*2'%*'2$*(+,-12+)+.(&'/-

#-A i4.43! 6/!k!5>66/C-!l!.T-5,!@/5!+.-!,/o 0D-!/45-A-! B!@6+54-+35!0D-30D-+35!*.,!@3*@*5-A !

<4=-35-5! <-A i4.4,4*.5! 5-6*.! <-5! @-35@-0,4=-5! @D*.-A ,4R+-H! @D*.*6*U4R+-! -,!



! %%!

@5>0D*6*U4R+-!J@*+3!+.-!3-=+-!5+3! 6-5!<-A i4.4,4*.5!<-! 6/!k!5>66/C-!lH! 0XV!&.U*+9/3<H!

_rrt!~! E/C3+.-H! 7::;!~! O->./<4-3H! 7::_!~! G4<*+/.-! (1" %-6H! 7:__KV! E/! 5>66/C-! -5,!

0*.54<-A3-A-! <-@+45! 6*.U,-?@5! 0*??-!+.-!+.4,-A ! X*.</?-.,/6-!<-! 6/! 5,3+0,+3/,4*.!

@3*5*<4R+-&+!J=/.!u-+=-.H!_rr`K!-,!0*??-!+.-!+.4,-A !<-!C/5-!</.5!6/!5-U?-.,/,4*.!

<-!6/!@/3*6-!-.0D/Üo.-A-V!E*35!<-!6T/0R+454,4*.!<-!6-+3!6/.U+-!?/,-3.-66-H!6-5!6*0+,-+35!

./,4X5! <-A=-6*@@-.,!+.-! X/Y*.!<-! 5-U?-.,-3! 6/! 0D/Üo.-!<-!@/3*6-! -.! X*.0,4*.!<-! 6/!

5,3+0,+3-!5>66/C4R+-!,>@4R+-!<-!6-+3!6/.U+-!JO-D6-3!(1"%-6H!_rp_!~!I+,6-3!(1"%-VH!_rp^H!

_rp8H!_rr7KV!

E/! 5>66/C-! -5,! 4.<455*04/C6-! <-! 6/! @3*5*<4-V! (.! ,/.,! R+T-A 6-A?-.,! 5+@3/5-U?-.,/6!

J)-6h43hH! _rp`KH! -66-! 9*+-! +.! 3*o 6-! -55-.,4-6! </.5! 6T/./6>5-! <-! <4=-35! @D-A.*?-1.-5!

@3*5*<4R+-5H! .*,/??-.,! 6-! ?-A ,34R+-! -,! 6-! 3>,D?-H! ?/45! /+554! 6T/00-.,! -,! 6/!

@3*-A?4.-.0-V! P*+5! 0-5! /5@-0,5! @-+=-.,! 4.,-3/U43! <-!?/.4-13-! 54U.4i40/,4=-! /=-0! 6/!

5>66/C-V!

E/!3/45*.!@*+3!6/R+-66-!6/!@6/0-!<-!6/!5>66/C-!-5,!4?@*3,/.,-!</.5!6T-A ,+<-!@3*5*<4R+-H!

0T-5,!R+-!6/!5>66/C-!-5,!+.-!+.4,-A !64.U+45,4R+-!<-!,/466-!4.,-3?-A<4/43-!J+>+<6K!-.,3-!6-!

.4=-/+!5-U?-.,/6!-,!6-!.4=-/+!5+@3/5-U?-.,/6!J@6+5!@3-A045-A?-.,H!5-6*.!6/!D4-A 3/30D4-!

@3*5*<4R+-!U-A.-A3/6-H!6/!0*+0D-!5>66/C4R+-!-5,!+.!.4=-/+!4.,-3?-A<4/43-!-.,3-!6/!?*3-!

-,! 6-! @4-<! JE/C3+.-H! 7::;KKV! E-! 64-.! -A ,3*4,! R+-! 6/! 5>66/C-! ,455-! -.,3-! 6-! .4=-/+!

5-U?-.,/6! -,! 6-! .4=-/+! 5+@3/5-U?-.,/6! 5-! ?/.4X-5,-! @/3! B! <T+.-! @/3,H! /+! .4=-/+!

5-U?-.,/6H! <-5! 0*.5*..-5! -,s*+! <-5! =*>-66-5! 5-! 0*?C4.-.,! -.! 5+4=/.,! 0-3,/4.-5!

0*.,3/4.,-5!@D*.*6*U4R+-5!<T+.-!6/.U+-!<*..-A-!@*+3!X*3?-3!<-5!5>66/C-5!-,!@+45!<-5!

?*,5!~!<T/+,3-!@/3,H!-.!5-!0*?C4./.,H!<-5!5>66/C-5!0*.5,4,+-.,!<T/+,3-5!5>.,/U?-5!

@3*5*<4R+-5! <+! .4=-/+! 5+@-A34-+3! B! 6-! 0/<3-! ?-A ,34R+-! <+! 6-M4R+-! -,! @+45! 6-! ?*,!

!

#)!q8!56*8:!4.!H,.!S,*!2!=:=!3-*:*S,=!52-!51,7*.,-7!3>.-3>.,-7!?H6*-!52-!.I.<51.!f>..1468!Y!W2>*-*B!
"NN(E/!^*87*! 56,-! W2G-,8.! ?#CC&E! D! U!2#&),%$ /(*A0#=&%B$ /-$ %@//-?#$ #%0$ ,=&/,',0#=#*0$ 0#*)#$ '(==#$
/NT/T=#*0$'/T$+#$/N-.'",0#'0).#$&.(%(+,J)#$%-*%$J)#$.,#*B$1,*-/#=#*0B$*#$R)%0,1,#$'#00#$&.,=-)0T$a*,$=Z=#$
J)#$ '#//#I',$ *#$ %(,0$ .#1/T0T#$ %).$ /#$&/-*$ 1(.=#/$&),%J)#$ /-$&.-0,J)#$ '().-*0#$ #%0$-)R().+N"),$+#$ 1-,.#$
1,A).#.$/-$=(.#$'(==#$&.#=,#.$+#A.T$+#$/-$",T.-.'",#b<$9/$#%0$&().$/#$=(,*%$').,#)S$J)#$+-*%$)*$=(+U/#$
J),$%#$L#)0$",T.-.'",J)#B$/-$=(.#B$+N)*#$&-.0B$#0$/#$&,#+B$+N-)0.#$&-.0B$%(,#*0$0()%$+#)S$+T1,*,%$&-.$.-&&(.0$
W$ )*$ *,L#-)$ J),$ /#).$ #%0$ ,*0#.=T+,-,.#B$ W$ %-L(,.$ /-$ %@//-?#P$F-,%$ J)#$ 1-,.#$ -/(.%$ +#%$ '-%$ '(==#$ /#$
R-&(*-,%B$/#$A(Q-*-$()$/#$?#//-$'((/-P$(v$/#%$%@//-?#%$*#$R()#*0$-)')*$.X/#$y$2-*%$'#%$'(*+,0,(*%B$(*$&#)0$
&#*%#.$J)#$%#)/$/#$=(0$&.(%(+,J)#$z$J),$#%0$-)%%,B$.-&&#/(*%I/#B$/N)*,J)#$T/T=#*0$+#$/-$",T.-.'",#$&().L)$
+N)*#$.T-/,0T$W$/-$1(,%$&"(*(/(A,J)#B$=(.&"(/(A,J)#B$%@*0-S,J)#$#0$/#S,'-/#$z$#%0$)*,L#.%#//#=#*0$&.T%#*0<$
8N#%0$+(*'$W$&-.0,.$+#$'#$+(=-,*#$&.(%(+,J)#$=-R#).$J)#$+#L.-,#*0$Z0.#$+T1,*,%$#0$'(*%0.),0%B$%),L-*0%$
+#%$&-.-=U0.#%$L-.,-?/#%$%#/(*$/#%$/-*A)#%B$/#%$'(*%0,0)-*0%$+#$.-*A%$,*1T.,#).%B$J)-*+$,/%$%#$.TLU/#*0$
&#.0,*#*0%<!V!?,?,+<!D!""%E/!



! %&!

@3*5*<4R+-H! 6-! 5>.,/U?-! @D*.*6*U4R+-H! -,0V! J)-6h43hH! _rp`',KV! '*.! 5-+6-?-.,! 6/!

5,3+0,+3-! 5>66/C4R+-!<T+.-! 6/.U+-!<*..-A-!@-3?-,!<-!0/,-AU*345-3! 0-!<-3.4-3! 5-6*.!

6T45*0D3*.45?-! J0XV! +0).%KH! ?/45! 6-! .4=-/+! 5+@-A34-+3! X*3?-A ! J6-! U3*+@-! 3>,D?4R+-H!

.*,/??-.,K! -5,! -AU/6-?-.,! +.-! ?/.4X-5,/,4*.! <43-0,-! <+! @/,3*.! 3>,D?4R+-! *+!

@D3/5-A !@3*5*<4R+-V!(.!+.!?*,H!6/!5>66/C-!X*.0,4*..-!0*??-!+.!4.,-3?-A<4/43-H!R+4!

@-3?-,!<T*3U/.45-3!6-5!.4=-/+M!5-U?-.,/6!-,!5+@3/5-U?-.,/6!-,!@+45!<-!6-5!64-3!5-6*.!

6/!D4-A 3/30D4-!@3*5*<4R+-!J0XV!/.*,*<+5"-+5(0,+03!0D-Z!",*o H!_rpp!~!L/.,!(1"%-6H!_rr_'$KV!

&4.54H!6/!5>66/C-!@*55-1<-!+.!64-.!-A ,3*4,!/=-0!6-5!@D-A.*?-1.-5!3>,D?4R+-5!JL3>H!_r8`!~!

#/+-3H!_rp^'%H!G/?+5!(1"%-VH!_rrrK!B!@/3!-M-?@6-H!</.5!2/,-6!J7::pKH!6/!<4=-354,-A !<-5!

5,3+0,+3-5! 5>66/C4R+-5! -5,! 0*.54<-A3-A-! 0*??-! 6-!@3-?4-3! X/0,-+3!R+4! 0*.,34C+-!/+!

.4=-/+!,>@*6*U4R+-!/+M!<4XX-A 3-.,5!@/,3*.5!3>,D?4R+-5!5+3!6-!@6/.!@D*.*6*U4R+-!~!L*M!

J7:::K!/!?45!-.!6+?4-13-!6/!3-6/,4*.!-A ,3*4,-!R+4!-M45,-!-.,3-!6/!5,3+0,+3-!5>66/C4R+-!-,!

6/! <+3-A-! =*0/64R+-V!'*+5! =-33*.5!@6+5! 6*4.!</.5! 0-,,-! 5-0,4*.H! R+-! 6-5!<4XX-A 3-.,-5!

5,3+0,+3-5! 5>66/C4R+-5! 0*.<+45-.,! /1 ! <-5! @/,3*.5! 3>,D?4R+-5! =/34-A5! </.5! 6/!

@3*<+0,4*.H!0-!R+4!5-!?/.4X-5,-!@/3!0-3,/4.-5!=/6-+35!<-5!@/3/?-1 ,3-5!R+/.,4,/,4X5!

3>,D?4R+-5! -,! 0*?@64R+-3/4,! 6/! 0/,-AU*345/,4*.! 3>,D?4R+-! <-5! 6/.U+-5! C/5-A-! 5+3!

6T45*0D3*.4-!J0XV!+0).%KV!

IT-5,! @*+3! ,*+,! 0-6/! R+T/=/.,! <T/C*3<-3! 6-! @/,3*.! 3>,D?4R+-H! 46! -5,! .-A0-55/43-!

<T-A=*R+-3!6/!5>66/C-!</.5!+.!@3-?4-3!,-?@5H!/i4.!<T-M@6404,-3!-,!<-!<4XX-A 3-.04-3!6-5!

5,3+0,+3-5!5>66/C4R+-5!<+!0D4.*45!?/.</34.!-,!<+!X3/.Y/45V!I-6/!.*+5!@-3?-,,3/H!</.5!

6/! @/3,4-! -M@-A34?-.,/6-H! <-!?4-+M! 0*?@3-.<3-! -,! -M@64R+-3! 6-! @/,3*.! 3>,D?4R+-!

4.,-36/.U/U4-3!@3*<+4,!@/3!<-5!/@@3-./.,5!54.*@D*.-5V!

!

BAJABAI-M*2'%*'2/)-)>00$?(&'/)-/,-%5(,+()-F$,.$2(,-

E/! 5>66/C-! <+! 0D4.*45!?/.</34.! -5,! 3-6/,4=-?-.,! 54?@6-! -,! X/046-! /1 ! 4<-.,4i4-3! B! -.!

U-A.-A3/6H!+.!0/3/0,-13-H!*+!+.!?*3@D-1?-!0*33-5@*.<!/1 !+.-!5>66/C-!J#+/.?+H!7::pKV!

!

$*!L!"#$%@//-?/#$,%$0"#$&-.-+,A=$'-%#$(1$-$)*,0$(1$&.(%(+,'$'(*%0,0)#*0$%0.)'0).#B$-*+$%($>,//$&.(L,+#$-$
&(,*0$(1$.#1#.#*'#$,*$+,%')%%,*A$0"#$%0-0)%$(1$(0"#.$%)'"$",#.-.'",'-/$)*,0%$,*$0"#$0"#(.@<M!?[.1Å*-ÅB!"NF%D!
##E/!
$!!L!"#$+).-0,(*$(1$-$ %@//-?/#$+#&#*+%B$ (*$ 0"#$(*#$"-*+B$(*$ ,0%$ '(=&/#S,0@$-*+$ %&#',1,'$&"(*(/(A,'-/$
'(=&(%,0,(*$-*+B$(*$0"#$(0"#.$"-*+B$(*$%0.#%%$-*+$(L#.-//$0#=&($-*+$&(%,0,(*$>,0",*$-$&".-%#$(.$-$%0.#%%$
A.()&<M!?)28:$#0$-/<B!"NN"D!$&'E/!
$"!LP$ ,*$&.(%(+,'$-*-/@%,%$ aj,.0"B$ cdoib$ %@//-?/#$ %0.)'0).#$-*+$ L(>#/$ .#+)'0,(*$-.#$ '(*%,+#.#+$ 0($?#$
&.(%(+,#%$ -*+$ 0"#.#1(.#$ -.#$ *-0).-//@$ .#/-0#+$ 0($ %0.#%%$ -*+$ ."@0"=P$ 90$ ,%$ &.#',%#/@$ 0"#$ /-*A)-A#$
%0.)'0).#$>,0"$-//$,0%$/-*A)-A#$%&#',1,'$%#A=#*0-/$L-.,-0,(*$0"-0$,%$.#%&(*%,?/#$1(.$&#.'#,L#+$+,11#.#*'#%$
,*$/-*A)-A#$."@0"=<M!?@2,.-B!"NF$D!&NE/!



! %'!

(x ,/.,!<*..-A !R+-!6-!0D4.*45!?/.</34.!-5,!+.-!6/.U+-!45*6/.,-!-,!R+T46!@3-A5-.,-!@-+!<-!

i6-M4*.H!6/!5>66/C-!0*.5-3=-!5-5!@3*@34-A ,-A 5!@D*.-A ,4R+-5H!.*,/??-.,!6-!0*.,*+3!<-!L:!

@*+3! ?/4.,-.43! 6-! 5-.5! /55*04-A ! /+! ,*.! 6-M40/6! J#+/.?+H! 7:_`KV! E/! 5,3+0,+3-!

5>66/C4R+-!?/M4?/6-!-5,!k!Ifbv!l!,/.<45!R+-!6/!5,3+0,+3-!5>66/C4R+-!?4.4?/6-!@-+,!

5-!0*?@*5-3!<T+.-!5-+6-!=*>-66-!k!b!lH!*+!?-o?-!<T+.-!5-+6-!k!I!l'&!J#+/.?+H!_rrrH!

7::tH!7::pH!7:_`KV!#+/.?+!J_rrrK!/! 4<-.,4i4-A !_7!,>@-5!<-!5,3+0,+3-5!5>66/C4R+-5!

@*554C6-5!</.5!6-!0D4.*45!?/.</34.V!#-!5*.!0*o ,-A H!ID/*!J7:__K!/!-AU/6-?-.,!3-0-.5-A !

,*+,-5! 6-5! 0*?C4./45*.5! 5+50-@,4C6-5! <-! X*3?-3!+.-! 5>66/C-! -.! 0D4.*45!?/.</34.!

JP/C6-/+!_V;K!B!!

!

\2G1.2,!"/&!D!A6<G*82*7687!79112G*S,.7!5677*G1.7!.8!3>*86*7!<2842-*8!?A>26B!#C""!D!&NE/!

!

!

!

$#!L!"#$=-S,=-/$8",*#%#$%@//-?/#B$.#A-.+/#%%$(1$0"#$+,-/#'0B$,%$(10#*$0"()A"0$0($'(*0-,*$1().$&(%,0,(*%B$(.$
8;ClB$>"#.#$8$,%$-$'(*%(*-*0B$;$,%$-$A/,+#B$-*+$Cl$,%$-$+,&"0"(*AB$(.$-$%"(.0$L(>#/$&/)%$-$'(*%(*-*0B$(.$
-$ /(*A$L(>#/P$!"#$Cl$&(.0,(*$'-*$?#$'-//#+$0"#$.,=#P$9*$8",*#%#B$=(%0$%@//-?/#%$"-L#$-*$(*%#0<$j(.$
#S-=&/#B$,*$G0-*+-.+$8",*#%#B$0"#.#$-.#$omo$%@//-?/#%$a,A*(.,*A$0(*#%B$,*0#.R#'0,(*%B$-*+$+,-/#'0-/$/(-*%bB$
-*+$(*/@$co$(1$0"#=$/-'Q$-*$(*%#0B$(.$g{<$F(%0$(*%#0I/#%%$%@//-?/#%$-.#$'(*0#*0$>(.+%$>"(%#$.,=#%$-.#$
Cl<$ !"#$ (*/@$ (*%#0I/#%%$ %@//-?/#$>"(%#$ .,=#$ ,%$ C$ ,%$ -*$ ,*0#.R#'0,(*$ r-s<$ 9*$ %)==-.@B$ 8",*#%#$ "-%$ 8C$
%@//-?/#%<$3''-%,(*-//@B$C$%@//-?/#%$-.#$-/%($1()*+B$-%$>#//$-%$%(=#$8$%@//-?/#%<M!?@,28<,B!#C"%D!%#$R
%#&E/!



! %(!

#+/.?+!J7::pK!/!0/60+6-A !,*+,-5!6-5!0*?C4./45*.5!@*554C6-5!-.!X*.0,4*.!<-5!.*?C3-5!

<T-A 6-A?-.,5!5-U?-.,/+M!-.!0D4.*45!?/.</34.V!I-6/!5-!,3/<+4,!@/3!6-!50D-A?/!5+4=/.,!

JP/C6-/+!_V8K!B!

\2G1.2,! "/'! D! m6<G-.! 4.! 5677*G*1*:=7! 4.! 36<G*82*7687!
79112G*S,.7!.8!3>*86*7!<2842-*8!?@,28<,B!#CCF!D!N(E/!

!

!

!!

BAJABAJ-M*2'%*'2/)-)>00$?(&'/)-/,-32$,4$()!

(.!X3/.Y/45H!6/!5,3+0,+3-!5>66/C4R+-!@34.04@/6-!-5,!0*.5,4,+-A-!<-!Ib!JE-A*.H!7:_7KH!-,!

6-5!5>66/C-5!*+=-3,-5!3-@3-A5-.,-.,!+.-!@/3,!4?@*3,/.,-!<-!,*+,-5!6-5!0*?C4./45*.5!

5>66/C4R+-5!@*554C6-5''V!)-6*.!<-5!5,/,45,4R+-5!3-A/645-A-5!@/3!<4XX-A 3-.,5!0D-30D-+35!-.!

+,4645/.,!<4XX-A 3-.,5!0*3@+5!J|4*6/.<H!_rr_H!04,-A !</.5!E/+3-,H!7::t!~!f*6<?/.!(1"%-6H!

_rr8!~! #-6/,,3-! J_r880K! 04,-A ! </.5! E-A*.H! 7:_7!~! 2/U-6! (1" %-6H! 7:_7KH! 6-5! 5,3+0,+3-5!

5>66/C4R+-5!-.!X3/.Y/45!5*.,!0*?@*5-A-5!<-!B!

\2G1.2,!"/(!D!0-656-:*687!4.7!7:-,3:,-.7!79112G*S,.7!.8!T-28v2*7!7.168!4*TT=-.8:.7!=:,4.7/!
((((((((((/%01+(

(

<",:&#5&'"#'(

=54+.(#!$).4$

>?@A?B(

C+.5%%3+(>ADEE$B(

$&%F(15#'(GF"#(

>?@A?B(

G503+%(

>?@@HB(

I".1,5#(#!$).4(

>ADDEB(

Ar! &&B'{! &NBN{! &&{! %'B%{!

AAr! "$BN{! "%B#{! "%{! ""B"{!

r! NBF{! ?868!-.87.*+8=.E! "C{! #CB"{!

[9112G.!6,H.-:.!

?\6:21.E!

(NB${! (%B"{! (N{! ((B'{!

ArA! "$B&{! "(B"{! "${! "$B%{!

AArA! #B'{! ?868!-.87.*+8=.E! #B&{! ${!

ArAA! "B&{! ?868!-.87.*+8=.E! "B&{! ?868!-.87.*+8=.E!

rA! "B${! "BN{! "B${! %B&{!

[9112G.!T.-<=.!

?\6:21.E!

"FBN{! "N{! "FB${! #CBN{!

!

$$!U!E-)/$E-%%@$-L-,0$+TRW$=(*0.T$J)#$/#$1.-*Y-,%$&.,L,/TA,#$+-*%$/-$&-.(/#$/#%$%@//-?#%$()L#.0#%P$G).$cm$
%@//-?#%B$i$%(*0$0#.=,*T#%$&-.$)*#$L(@#//#<$8#00#$&.(&(.0,(*$+#$im{$#%0$L(,%,*#$+#$'#//#$J)#$2#/-00.#$-$
0.()LT#$+-*%$%(*$'(.&)%$andBd$|$coBf$}$koBc${b<!V! ?W=68B!#C"#!D!"$&E/!@Q2*11.,-7B!U!#*$@$-R()0-*0B$ /-$
%0.)'0).#$8C8B$&/)%$+#%$gho$+#%$%@//-?#%$%(*0$.#&.T%#*0T#%<!V!?[2,J.44.B!#C"%!D!N#E/!



! %F!

&Ö !@/3,43!<+!P/C6-/+!_VtH!R+4!3-A0/@4,+6-!6-5!@3*@*3,4*.5!<-5!5,3+0,+3-5!5>66/C4R+-5!<+!

X3/.Y/45H! .*+5! @*+=*.5! =*43! ,3-15! 06/43-?-.,! R+-! 6/! 5,3+0,+3-! 5>66/C4R+-! Ib!

@3-A<*?4.-!</.5!,*+,-5!6-5!0*?C4./45*.5!@*554C6-5H!-,!R+-!6-5!5>66/C-5!*+=-3,-5!JbH!

IbH!IIbK!5*.,!6-5!@6+5!/,,-5,-A-5!-.!X3/.Y/45V!

!

BAJAI-M>)*NF/)-F:*2(&'/8-2>*5F(&'/-/*-F$%2+2>*5F(&'/-

#/.5! 0-,,-! 5-0,4*.H! .*+5! /C*3<-3*.5! 6-5! <4XX-A 3-.,5! /5@-0,5! 64-A 5! /+! 3>,D?-V! '*+5!

0*??-.0-3*.5!@/3!-M@6*3-3!6T*?.4@3-A5-.0-!<+!3>,D?-!</.5!6T+.4=-35!/4.54!R+-!5-5!

?/.4X-5,/,4*.5!</.5!6-!6/.U/U-!D+?/4.V!(.5+4,-H!6-5!<-A i4.4,4*.5!-,!6-5!X*.0,4*.5!<-5!

0*.0-@,5!k!?-A ,34R+-!lH!k!3>,D?-!lH!k!?/03*3>,D?-!lH!-,!k!@D3/5-A !l!5-3*.,!@3-A5-.,-A-5!

-,! <4XX-A 3-.04-A-5V! '*+5! .-! ?/.R+-3*.5! @/5! <T-A=*R+-3! 6T45*0D3*.4-H! +.-! .*,4*.!

4.0*.,*+3./C6-! </.5! 6T-A ,+<-! 3>,D?4R+-H! -,! @+45! 6/! 0/,-AU*345/,4*.! 3>,D?4R+-!

,3/<4,4*..-66-!C/5-A-!5+3!6T45*0D3*.4-V!2/3!6/!5+4,-H!.*+5!/C*3<-3*.5!6-5!@/3/?-1 ,3-5!

R+/.,4,/,4X5! 3>,D?4R+-5H!R+4!<-?-+3-.,! 6/!?-A ,D*<*6*U4-! 6/!@6+5!/<*@,-A-!</.5! 6-5!

-A ,+<-5!-?@434R+-5!5+3!6-!3>,D?-V!&@3-15!/=*43!5*+64U.-A !6-5!64?4,-5!<-!6T+,4645/,4*.!<-!

0-5!@/3/?-1 ,3-5!R+/.,4,/,4X5!</.5!6T-A ,+<-!3>,D?4R+-H!.*+5!@3-A5-.,-3*.5!+.!?*<-1 6-!

<T/./6>5-H! 6-!?*<-1 6-!II"! J#*01.*-h#*2/(0,%1+*0" V0<(KKH!@3*@*5-A !@/3!Q-3,4.-,,*!-,!

Q-3,4.4!J7::pKH!R+4!5-3=43/!<-!0/<3-!@*+3!.*,3-!/./6>5-!<-5!@3*<+0,4*.5!3>,D?4R+-5!

<-5!/@@3-./.,5!</.5!6/!@/3,4-!-M@-A34?-.,/6-V!(.i4.H!0-,,-!5-0,4*.!0*.06+3/!@/3!+.-!

<-5034@,4*.!<-5!5>5,-1?-5!3>,D?4R+-5!<+!0D4.*45!?/.</34.!-,!<+!X3/.Y/45V!

!

BAJAIAB-D5:,+FN,/)-2>*5F(&'/)-6-',(9/2)$0(*:-/*-5+20+;/-(,*/2,/-

E-!3>,D?-H!/+!5-.5!U-A.-A3/6H!-5,!+.!@D-A.*?-1.-!*?.4@3-A5-.,!</.5!6T+.4=-35!-,!0D-Z!

6T-o ,3-! D+?/4.! JL3/455-H! _rt`!~! L*MH! 7:::!~! 2/,-6H! 7::p!~! #4! I345,*H! 7:_8KV! &=/.,!

<T-M/?4.-3!-.!<-A ,/46!6-!3>,D?-!</.5!6/!@/3*6-H!0-,,-!4.,3*<+0,4*.!@3-A 64?4./43-!?-,,3/!

-.! -A=4<-.0-! 5*.! *?.4@3-A5-.0-H! <T+.-! @/3,! </.5! 6-! ?*.<-H! -,! <T/+,3-! @/3,H! 5-5!

?/.4X-5,/,4*.5!</.5!6-!6/.U/U-!D+?/4.V!

(.! U-A.-A3/6H! 6-! @D-A.*?-1.-! <-! 3>,D?-H! R+4! -A=*R+-! 6/! 3-A0+33-.0-! <T+.! -A=-A.-?-.,H!

-.U6*C-! 6-5! .*,4*.5! 5+4=/.,-5!B! <T+.! 0*o ,-A H! 6T-AU/64,-A ! ,-?@*3-66-H! R+4! 4?@64R+-! +.-!

,-?@*3/64,-A H! +.-! 3-AU+6/34,-A H! +.-! 3-A@-A ,4,4=4,-A H! +.-! @-A34*<404,-A H! *+! +.-! 0/<-.0-!



! %N!

-AR+464C3-A-H! -,0V!~! <-! 6T/+,3-H! 6-! U3*+@-?-.,H! 6T*3U/.45/,4*.!-,! 6/!D4-A 3/30D45/,4*.! J#4!

I345,*H!7:_8!~!+.-!@3-A5-.,/,4*.!@3-A045-!0D-Z!E/0D-3-,F#+9*+3!{!Q-/+U-.<3-H!_rrr'-KV!

E-!3>,D?-!-5,!<T/C*3<!+.!@D-A.*?-1.-!+.4=-35-6!B!0-6/!5-!?/.4X-5,-!@/3!5/!3-6/,4*.!

/=-0!6-!X*.0,4*..-?-.,!0*3@*3-6!-,!6-!?*.<-!-M,-A34-+3!B!k!-("/$@0*2E0(".;1$2+&'("

,(".%//*.1("B"-%")*+,"B"<(,")*051+*0,"8+1%-(,"L-(,".;1$2(,"5%.<+%&'(,"(1".(,/+.%1*+.(,M4"B"

-%")%N*0"<C%//.@$(0<(."-C@5*'-(2(01"<'"1(2/,4"%+0,+"&'CB"1*'1"'0"(0,(2>-("<C%51+8+1@,"

$%'1(2(01" <+8(.,+Q+@(,4" 5*22(" -%" <%0,(4" -%"2',+&'(4" -%"2+2*3(,1'%-+1@" (1" <+8(.,(,"

)*.2(,"<C(K/.(,,+*0,"@5.+1(,4"3.%/$+&'(,"(1"*.%-(,!l!J#4!I345,*H!7:_8!B!;^KV!(.!0-!R+4!

0*.0-3.-!5@-A04i4R+-?-.,!6-5!6/.U+-5!<+!?*.<-H!46!-5,!+.4=-35-66-?-.,!*C5-3=-A !R+-!

6/!5,3+0,+3-!,-?@*3-66-!<-5!6/.U+-5!5-!54,+-!U-A.-A3/6-?-.,!</.5!+.-!X*+30D-,,-!<-!7F

p! uZH! 0-! R+4! -5,! 64-A ! /+! 0430+4,! 0-A 3-AC3/6! 3-5@*.5/C6-! <+! 5>5,-1?-! ?*,-+3! <-! 6/!

@3*<+0,4*.!6/.U/U4-13-!0D-Z!6T-o ,3-!D+?/4.!J2*-@@-6!{!&55/.-*H!7:7:KV!

I*??-!0-!R+4!-5,!4.<4R+-A !@6+5!D/+,H!6-!3>,D?-!-5,!0*.54<-A3-A !@/3!0-3,/4.5!0*??-!+.-!

D*36*U-!4.,-3.-!*+!C4*6*U4R+-!/.03-A-!0D-Z!6T-o ,3-!D+?/4.H!k!&'+"0*',"/(.2(11.%+1"<("

.(/*.1(."-(".;1$2("0%1'.(-">+*-*3+&'(",'."<C%'1.(,"%51+8+1@,4"1(--(,"&'("-%"2',+&'("/%."

(K(2/-(!l!JP*3,-6H!7::r!B!8pKH!-,!@6+5!5@-A04i4R+-?-.,!6-!6/.U/U-V!#/.5!6-5!5>5,-1?-5!

0*3@*3-6! -,! 0*U.4,4X! <-! 6T-o ,3-! D+?/4.H! 0-,,-! D*36*U-! 4.,-3.-! 5-! ?/.4X-5,-! @/3! 6-5!

/5@-0,5!/3,40+6/,*43-H!@D>54*6*U4R+-!-,!0*U.4,4X!J#4!I345,*H!7:_8K!B!

F! <T+.! @*4.,! <-! =+-! /3,40+6/,*43-!B! 6-! 3>,D?-! <-! 6/! @/3*6-! @-+,! 5-!?/.4X-5,-3! @/3!

6T/3,40+6/,4*.! 6*35R+-! 6T*.! @/36-! J&66-.H! _rt;!~! L6-,0D-3H! 7:_:!~! P+3h! {! )D/,,+0hF

u+X./U-6H!7:_`!~!2*-@@-6!{!&55/.-*H!7:7:KV!E-5!3/45*.5!<-!6/!3>,D?404,-A !/3,40+6/,*43-!

</.5!6/!@3*<+0,4*.!@*+33/4-.,!-o ,3-H!<T+.!0*o ,-A H!6-5!/3,40+6/,-+35!<-!6/!@/3*6-!.-!5*.,!

@/5! 4.<-A@-.</.,5! -,! 465! X*.0,4*..-.,! <-! ?/.4-13-! 5>.-3U4R+-H! -,! <-! 6T/+,3-H! 6-!

!

$%!U!6-$*(0,(*$+#$.@0"=#$#%0B$+#&),%$/NH*0,J),0TB$,..T+)'0,?/#=#*0$/,T#$W$'#//#%$+NTJ),/,?.#B$+#$%@=T0.,#B$+#$
'-+#*'#B$ +#$ +,%&(%,0,(*B$ +#$ &.(&(.0,(*B$ #*1,*$ +#$ 1,A).#$[$u$ '(==#$ /#$ =U0.#B$ /#$ .@0"=#$ %)&&(%#$ )*#$
%0.)'0).#$.T&T0,0,L#$#0$ /-$&.(S,=,0T$+-*%$ /#$0#=&%$+#$'#%$%0.)'0).#%$&.(&(.0,(**#//#%$p$at<$F(/,*($#0$ t<$
!-=,*#$cdifb<$6#$.@0"=#$#%0$=()L#=#*0$&T.,(+,J)#$#0$'-+#*'TB$,/$#%0$'(*1,A).-0,(*$+#%$=()L#=#*0%$
(.+(**T%$+-*%$/-$+).T#$a7<$5#*L#*,%0#$cdeeb$#0$%#$+T1,*,0$&-.$/-$.TA)/-.,0T$+)$.#0().B$'N#%0IWI+,.#$&-.$
)*#$1(.0#$&.TL,%,?,/,0T<$6#$&.#=,#.$'(*'#&0$J),$&),%%#$Z0.#$.-00-'"T$W$'#/),$+#$.@0"=#$#%0$+(*'$'#/),$+#$
.TA)/-.,0T$[$/#%$TLT*#=#*0%$.@0"=,J)#%$*N#S,%0#*0$J)#$&-.'#$J)N,/%$%(*0$(.A-*,%T%$+#$1-Y(*$.TA)/,U.#$+-*%$
/#$0#=&%$K$/N-'0,L,0T$.@0"=,J)#$#%0$)*#$-'0,L,0T$0#=&(.#//#B$%0.)'0).-*0#$[$/-$%0.)'0).#$%#$0.()L#$0()R().%$
/,T#$W$)*#$&T.,(+,',0T$#0$/-$&T.,(+,',0T$#%0$0()R().%$(.A-*,%-0,(*$+#%$%0.)'0).#%$aE<$j.-,%%#$cdkob<$H,*%,$%#$
+TA-A#*0$+#)S$'-.-'0T.,%0,J)#%$1(*+-=#*0-/#%$+)$.@0"=#$[$/-$&T.,(+,',0T$#0$/-$1(.=#$K$,/$%N-A,0$+#$/-$=,%#$
#*$&/-'#$+#$%0.)'0).#%$0#=&(.#//#%$=,*,=-/#%$#0$.T')..#*0#%B$J),$%#=?/#$'(..#%&(*+.#$W$)*#$0#*+-*'#$
*-0).#//#$ '"#\$ /N"(==#$ W$ &.(+),.#$ +#%$ 1(.=#%$ .@0"=,J)#%$ %,=&/#%B$ '(=&(%T#%$ +N)*$ *(=?.#$ /,=,0T$
+NT/T=#*0%$a,?,+<b<!V!?W23>.-.:R@,X6,-!Y!Z.2,+.84-.B!"NNN!D!$%E/!



! &C!

?*+=-?-.,!/3,40+6/,*43-!-5,!0*.,3/4.,!@/3!+.!0-3,/4.!<-U3-A !<-!64C-3,-A H!R+-!0-!5*4,!/+!

.4=-/+!5@/,4/6!*+!/+!.4=-/+!,-?@*3-6'(V!

F!<T+.!@*4.,!<-!=+-!@D>54*6*U4R+-!B!k!-%"/.*<'51+*0"<("-%"/%.*-(4"/%."-%&'(--(",C(K/.+2("

-%"-%03'("/%.-@(4"(,1"<C%>*.<"5*01.%+01("/%."-C%51+8+1@".(,/+.%1*+.("&'+4"<'")%+1"<(",*0"

5%.%51E.("5;5-+&'(4"(,1"2%0+)(,1(2(01".;1$2+&'(!l!J#4!I345,*H!7:_8!B!;^KV!I-!@*4.,!<-!

=+-!-5,!466+5,3-A !@/3!6/!L4U+3-!_V_^!JO/3,4.H!7:_pK!B!

!

!
)*+,-.!"/"$!D!A931.7!-.75*-2:6*-.7!?*875*-2:*68R.I5*-2:*68E!7287!.:!2H.3!5-64,3:*68!4.!12!52-61.!

?d2-:*8B!#C"F!D!%&E/!
!

E/! @-A34*<404,-A ! @D>54*6*U4R+-! </.5! 6-! 6/.U/U-! 5-!?/.4X-5,-! /+554! @/3! 0*??-.,! 6/!

5>66/C-! -5,! @D>54*6*U4R+-?-.,! @3*<+4,-!B! &C-303*?C4-! J_r8tK! /! @3*@*5-A ! <-+M!

?*</64,-A5! @D>54*6*U4R+-5! 3-AU+64-1 3-5! 0*.0-3./.,! 6/! @3*<+0,4*.! 5>66/C4R+-!B! 6/!

@+65/,4*.!,D*3/04R+-!J5$(,1"/'-,(,KH!R+4!5+UU-13-! 6/!3-A0+33-.0-!<-! 6/!5>66/C-!J<*.0H!

45*0D3*.4-!5>66/C4R+-H!0XV!+0).%6K!-,!6/!@+65/,4*.!/00-.,+-66-!J,1.(,,"/'-,(,KH!R+4!5+UU-13-!

6/!@-A34*<404,-A !<-!6/!5>66/C-!/00-.,+-A-!J<*.0H!45*0D3*.4-!/00-.,+-66-H!0XV!+0).%6KV!

F! <T+.! @*4.,! <-! =+-! 0*U.4,4X!B! <-5! 0D-30D-+35! *.,! /+554! ,3*+=-A ! <-5! @3-+=-5! R+4!

<-A?*.,3-.,! 6/! 3>,D?404,-A ! 6/.U/U4-13-V!E*35!<-! 6/!@-30-@,4*.!<-! 6/!@/3*6-H! 6-!0*3,-M!

/+<4,4X! /! 6/! 0/@/04,-A ! <-! 5+4=3-! 6/! 5,3+0,+3-! 3>,D?4R+-! <-! 6/! 0D/Üo.-! @/36-A-V! I-,,-!

0/@/04,-A ! @-3?-,! /+M! *50466/,4*.5! .-+3*./6-5! <-! 5>.0D3*.45-3! /=-0! 6/! 0D/Üo.-!

3>,D?4R+-!-,!X/0464,-3!/4.54!6/!5-U?-.,/,4*.!<-!6/!@/3*6-!@*+3!<-A0*<-3!-,!,3/4,-3!6-5!

4.X*3?/,4*.5! 5*.*3-5! JO/3,4.H! 7:_pKV! I-! @3*0-55+5! <-! 5>.0D3*.45/,4*.! 5T/@@-66-!

6T-.,3/Üo.-?-.,! /+<4,4X! -,! 6-! 3-A5+6,/,!<-! 5>.0D3*.45/,4*.! 0*33-5@*.<!/1 ! 6/! 5,3+0,+3-!

!

$&!^,!8*H.2,!752:*21D!L%&##'"$+(#%$*(0$.#/@$(*$0"#$Q,*#=-0,'%$(1$,*+,L,+)-/$-.0,')/-0(.%[$,0$#=#.A#%$1.(=$
0"#$'((&#.-0,L#$+@*-=,'%$?#0>##*$-.0,')/-0(.%$ ,*$(.+#.$0($-'",#L#$-$'(==(*$A(-/<$]#$%)AA#%0$0"-0$
+).,*A$*-0).-/$ %&##'"$&.(+)'0,(*$ 0"#$ ."@0"=$(1$ 0"#$ ,*0#.&/-@$?#0>##*$ 0"#$-.0,')/-0(.%$ ,%$&.#%#.L#+$
,*%0#-+$ (1$ 0"#$ ."@0"=$ (1$ 0"#$ ,%(/-0#+$ #/#=#*0%M! ]! 2,! 8*H.2,! :.<56-.1D! L0"#$ ."@0"=,',0@$ -'.(%%$ 0"#$
+(=-,*%$ (1$ +#%'.,&0,(*$ +#.,L#%$ 1.(=$ 0"#$ %-=#$ '-)%#[$ 0"#$=(0(.$ A#%0).#%$ (1$ %&##'"$ -.#$ %#J)#*0,-//@$
#S#')0#+$-0$-$.#/-0,L#/@$.#A)/-.$0,=#$,*0#.L-/<M!?06.55.1!Y!^7728.6B!#C#CE/!



! &"!

,-?@*3-66-! +.4=-35-66-! R+-! .*+5! /=*.5! -A=*R+-A-! @6+5! D/+,! J7Fp! uZK! J2*-@@-6! {!

&55/.-*H! 7:7:KV! (.! -XX-,H! @/3! -M-?@6-H! /1 ! ,3/=-35! <-5! -M@-A34-.0-5! @D*.-A ,4R+-5! -,!

.-+3*@D>54*6*U4R+-5H!O/3,4.!J7:_7H!7:_`H!7:_;H!7:_pH!7:7:K!/!,3*+=-A !<-5!@3-+=-5!

54?46/43-5!@*+3!6-!X3/.Y/45!B!-.!X3/.Y/45H!k!-%"<'.@("<(,",;--%>(,"8%.+("<("YRR"2,"B"W[R"

2,U" <(," <'.@(," <(" 3.*'/(," %55(01'(-," 8%.+%01" <(" Y" B" i" ,;--%>(,4" -C+01(.8%--(" (01.("

,;--%>(," %55(01'@(," ,'55(,,+8(," 8%.+%01" <(" W[R"2," (08+.*0" L3.*'/(" %55(01'(-" <C'0("

,('-(",;--%>(M"B"&'(-&'("YW[R"2,"L3.*'/("<("i",;--%>(,M!l!J+>+<6H!7:_p!B!;^H!8:K!~!-,!/+!

.4=-/+! 0*U.4,4XH! 0-,,-! X*+30D-,,-! ,-?@*3-66-! 3-AU+64-1 3-! 0*Ü�.04<-! /=-0! 6-5! *.<-5!

0-A3-AC3/6-5!,D-o ,/!-,!<-6,/!B!k!*0"5*0,1%1("&'("-(,"8%.+%1+*0,"<("<'.@("(01.("<('K",;--%>(,"

+0%55(01'@(," ,'55(,,+8(," ,C+0,5.+8(01" %,,(j" >+(0" L1.E," >+(0" 2S2(UM" <%0," 5(--(," <(,"

*0<(,"5@.@>.%-(,"1$S1%4"<("YRR"2,"B"W[R"2,6"\("2S2(4"-C+01(.8%--("2+0+2%-"<("W[R"2,"

(01.("<('K",;--%>(,"%55(01'@(,",'55(,,+8(,"5*..(,/*0<"B"-%"/@.+*<("2+0+2%-("<(,"*0<(,"

<(-1%6" k'%01" B" -%" /@.+*<(" 2%K+2%-(" <(" -C*0<(" <(-1%4" (--(" 5*..(,/*0<" B" -C+01(.8%--("

2%K+2%-"YW[R"2,"<(,"3.*'/(,"%55(01'(-,!l!J+>+<6"B!7`;KV!#T/+,3-5!,3/=/+M!54?46/43-5!

*.,! 3-A=-A 6-A ! 6-! 64-.! -.,3-! 6-! 3>,D?-! <-! 6/! @/3*6-! -,! 6T*50466/,4*.! .-+3*./6-! JP+3h!{!

)D/,,+0hFu+X./U-6H! 7:_^KH! 4.<4R+/.,! R+-! 6/! @-A34*<404,-A ! <-! 0-3,/4.-5! *50466/,4*.5!

.-+3*./6-5! 5-! 5>.0D3*.45-! /=-0! 6/! @-A34*<404,-A ! <-5! -A=-A.-?-.,5! 5*.*3-5! </.5! 6/!

@/3*6-V!

!

BAJAIAI- V(33:2/,*/)- */2F(,+0+;(/)- 6- ^-F:*2(&'/-_8- ^-2>*5F/-_8- ^-()+%52+,(/-_8-

^-F$%2+2>*5F/-_-/*-^-152$):-_-

#/.5! 0-,,-! 5-0,4*.H! .*+5! -M@6*3-3*.5! +.-! 5-A34-! <-! ,-3?4.*6*U4-5! -,! X/43-! +.-!

<45,4.0,4*.! -.,3-! k!?-A ,34R+-!lH! k!3>,D?-!lH! k!?/03*3>,D?-!lH! k!@D3/5-A !l! -,!

k!45*0D3*.4-!lV!'*+5!4.,3*<+43*.5!/+554!6/!,>@*6*U4-!3>,D?4R+-!,3/<4,4*..-66-!C/5-A-!

5+3!6T45*0D3*.4-!-,!5+3!6-5!@/3/?-1 ,3-5!R+/.,4,/,4X5V!ET/00-.,!5-3/!-.5+4,-!?45!5+3!6-5!

64?4,-5!<+!034,-1 3-!k!45*0D3*.4-!lH!0-!R+4!.*+5!@-3?-,,3/!-.5+4,-!<-!?4-+M!466+5,3-3!6/!

.-A0-554,-A !<-!.*,4*.5!<-!k!?/03*3>,D?-!l!-,!<-!k!@D3/5-A !l!</.5! 6T-A ,+<-!<+!3>,D?-!

6/.U/U4-3V!#/.5!6-!0/<3-!<-!6/!<4XX-A 3-.04/,4*.!,-3?4.*6*U4R+-!R+-!.*+5!X-3*.5H!+.-!

5>.,D-15-!5-3/!@3-A5-.,-A-!/1 !6/!i4.H!</.5!6/!5-0,4*.!_V^V7V7V^H!/i4.!<-!X*+3.43!+.-!-AC/+0D-!

@6+5!0*?@6-1 ,-!-,!<-A ,/466-A-!<-!6/!<-A i4.4,4*.!<+!3>,D?-V!

!



! &#!

BAJAIAIAB-^-\:*2(&'/-_8-^-2>*5F/-_-/*-^-()+%52+,(/-_-

'*+5! 0*??-.0-3*.5! @/3! <-A i4.43! 6-! 3>,D?-! </.5! 5*.! 5-.5! @3*@3-! -.! 64-.! /=-0! 6-!

6/.U/U-V!(.!U-A.-A3/6H!</.5!6T-A ,+<-!<-!6/!@3*5*<4-H!*.!.-!@-+,!@/36-3!<+!k!3>,D?-!l!5/.5!

-A=*R+-3!6/!.*,4*.!<-!k!?-A ,34R+-!lV!(.!-XX-,H!6-!3>,D?-!-,!6/!?-A ,34R+-!5-!3-A X-1 3-.,!/1 !<-5!

0*.0-@,5!54?46/43-5!/1 !<-+M!.4=-/+M!<4XX-A 3-.,5!B!k!-%"2@1.+&'("1(0<"B"S1.("+01(./.@1@("

5*22(" '0" <+,/*,+1+)" ,1.'51'.(-" ,*',9A%5(01" L*'" %>,1.%+1M" (1" -(" .;1$2(4" 5*22(" -(,"

2%0+)(,1%1+*0," 5*05.E1(," <(" 5(" <+,/*,+1+)4" %'" 0+8(%'" <(," ,1.'51'.(," <(" ,'.)%5(" &'+"

(05*<(01"-%"/.*0*05+%1+*0"())(51+8(!l!J#4!I345,*H!_rrr!~!7:_^!~!7:_8!B!;;K')V!#/.5!6/!

?/9*34,-A ! <-5! 6/.U+-5H! 6/! 5,3+0,+3-! ?-A ,34R+-! -5,! 0*?@*5-A-! <+! @4-<H! k!'0+1@"

/$*0*-*3+&'(U" )*.2@" <C'0(" ,;--%>(" %55(01'@(" (1" <C'0" 0*2>.(" -+2+1@" <(" ,;--%>(,"

+0%55(01'@(,!l! J+>+<6KV! E/! @3*@*54,4*.! <-! 6/! .*,4*.! <-! k!?-A ,34R+-!l! @-3?-,! <-!

k!<@/%,,(."-%"&'(.(--("$+,1*.+&'("5*05(.0%01"-C*//*,+1+*0"(01.("*.<.("1(2/*.(-"(1"*.<.("

%55(01'(-" (1" <C+01@3.(." 5(," <(.0+(.," 5*22(" <('K" 5*2/*,%01(," )*0<%2(01%-(," (1"

+0<+,,*5+%>-(," <'" .;1$2(!l! J+>+<6H! _rrr!B! _`8KV! #/.5! 6-! 0D/?@! <-! 6/! ?-A ,34R+-H! 6-5!

64.U+45,-5!/?-A340/4.5!O/3h!E4C-3?/.H!&6/.!234.0-!-,!Q3+0-!u/>-5H!</.5!6-5!/..-A-5!

_rp:5H!*.,!@3*@*5-A !6/!@D*.*6*U4-!?-A ,34R+-H!+.!0*+3/.,!,D-A*34R+-!<-!6/!?*+=/.0-!

<-!6/!@D*.*6*U4-!.*.!64.-A/43-H!R+4!0*.545,-!/1 !<-A0343-!@D*.*6*U4R+-?-.,!6-5!3-1U6-5!-,!

6-5! @34.04@-5! <+! ?/,-A34/+! 3>,D?4R+-H! -,! 6-5! 3-6/,4*.5! -.,3-! @3*-A?4.-.0-! -,!

3-U3*+@-?-.,V! E-5! 5,3+0,+3-5! ?-A ,34R+-5! 5-! 06/554i4-.,! U-A.-A3/6-?-.,! -.! <-+M!

0/,-AU*34-5!B!+.-!5,3+0,+3-!Ü�/?C4R+-H!*+1 !6/!5>66/C-!/00-.,+-A-!-5,!@3-A0-A<-A-!<-!5>66/C-5!

4./00-.,+-A-5!J/+,3-?-.,!<4,H!,-o ,-!/1 !<3*4,-K!~!-,!+.-!5,3+0,+3-!,3*0D/Ü�R+-H!*+1 !6/!5>66/C-!

/00-.,+-A-!-5,!5+4=4-!<-!5>66/C-5!4./00-.,+-A-5!J/+,3-?-.,!<4,H!,-o ,-!/1 !U/+0D-K!Ju/>-5H!

_rp;H!1$("V%2>+59H.*5$%+5"J%="~!0XV!E/.U+5!(1"%-6H!7:_t!@*+3!+.-!3-=+-KV!

I*??-!.*+5!6T/=*.5!<-A 9/1 !-A=*R+-A !@6+5!D/+,H!6-!3>,D?-!</.5!5*.!5-.5!U-A.-A3/6!3-.=*4-!

/1 !6/!3-AU+6/34,-A !*+!6/!@-A34*<404,-A !<T+.!-A=-A.-?-.,V!#/.5!6/!6/.U+-H!0-,,-!3-AU+6/34,-A !5-!

?/.4X-5,-!@/3!6T45*0D3*.4-H!+.!@D-A.*?-1.-!@-A34*<4R+-!64.U+45,4R+-!k!5%.%51@.+,@"/%."

-(".(1*'."B"<(,"+01(.8%--(,".@3'-+(.,"<("1(2/,"2%.&'@(,!l!J#4!I345,*H!7:_8!B!8`KV!(.!5-!

C/5/.,! 5+3! 6/! @-A34*<404,-A ! 6/.U/U4-13-! <-A54U.-A-! 0*??-! 6T45*0D3*.4-H! 24h-! J_r`;K! -,!

!

$'!06,-!,8.!.I51*32:*68!51,7!312*-.!D!U!P$/-$=T0.,J)#$1-,0I#//#$.T1T.#*'#P$W$)*$=(+#$+N(.A-*,%-0,(*$%()%I
R-'#*0B$&/)%$'(*L#*0,(**#/$#0$&/)%$'(*0.-,*0$J)#$'#/),$+)$.@0"=#$.T-/,%T<$7*$#11#0B$-/(.%$J)#$/-$=T0.,J)#$
#%0$%)&&(%T#$%()=,%#$W$+#%$&.,*',&#%$%0.,'0%$+#$.TA)/-.,0T$1(.=#//#B$ /#$.@0"=#$#%0$&.T%)=T$+-L-*0-A#$
=(0,LT$&-.$+#%$1(.'#%$1(*'0,(**#//#%$J)#$&-.$+#%$'(*0.-,*0#%$+N-A#*'#=#*0$.,A().#)S<$8#00#$+,11T.#*'#$
&#)0$%N#S&/,J)#.$#*$A.-*+#$&-.0,#$&-.$/#$1-,0$J)#$/-$'(*%0.)'0,(*$+)$.@0"=#$#%0$%#*%,?/#$W$/N,*1/)#*'#$+#%$
TLT*#=#*0%$ J),$ %(*0$ '(*0#=&(.-,*%$ +#$ /-$ &.(+)'0,(*$ +#$ /-$ &-.(/#B$ +-*%$ /#%$ +,L#.%#%$ %,0)-0,(*%$ +#$
'(==)*,'-0,(*<$ 6#%$ ,*1/)#*'#%$ J)N#S#.'#*0$ '#%$ 1-'0#).%$ #S0#.*#%$ 0#*+#*0$ -,*%,$ W$ ()0.#&-%%#.$ /#%$
'(*0.-,*0#%$J)#$&()..-,0$,=&(%#.$)*#$(.+(**-*'#$=T0.,J)#$%0.,'0#<!V!?@*!A-*7:6B!#C"$!D!"#"E/!



! &$!

&C-303*?C4-! J_r8;H! _r8tK! *.,! -A ,/C64! +.-! ,>@*6*U4-! 3>,D?4R+-! R+4! 3-U3*+@-! 6-5!

6/.U+-5! <+! ?*.<-! <T/C*3<! -.! <-+M! 0/,-AU*34-5!B! 45*0D3*.4-! 5>66/C4R+-! J,;--%>-(9

1+2(<KH!R+4!5*.,!6-5!6/.U+-5!*+1 !6-5!5>66/C-5!5*.,!@3*<+4,-5!/1 !4.,-3=/66-5!3-AU+64-35!~!-,!

45*0D3*.4-! /00-.,+-66-! J,1.(,,91+2(<KH! 6-5! 6/.U+-5! *+1 ! 6-5! <+3-A-5! <-5! 4.,-3=/66-5!

4.,-3/00-.,+-65! 5*.,! R+/54! -AU/6-5V! E/! ,3*454-1?-! 0/,-AU*34-H! 45*0D3*.4-! ?*3/Ü�R+-!

J2*.%91+2(<KH!/!-A ,-A !@3*@*5-A-!@/3!Q6*0D!J_r;:KH!u/.!J_r87K!-,!E/<-X*U-<!J_rt;K!J0XV!

$,/h-! J7:_;K!@*+3!+.-! 3-=+-K! -,! 0-,,-! 0/,-AU*34-! 3-U3*+@-! 6-5! 6/.U+-5H! 0*??-! 6-!

9/@*./45H! <*.,! 6-5! <+3-A-5! ?*3/Ü�R+-5! 5*.,! R+/54! -AU/6-5V! )-6*.! 6/! ,>@*6*U4-!

,3/<4,4*..-66-H! 6-5! 6/.U+-5! <+!?*.<-! @-+=-.,! /4.54! -o ,3-! 0/,-AU*345-A-5! 0*??-! 5+4,!

JP/C6-/+!_VpK!B!

!

\2G1.2,!"/F!D!A2:=+6-*72:*68!-9:><*S,.!4.7!128+,.7!G27=.!7,-!1Q*763>-68*.!
?p2<,7B!"NNN!D!%"E/!

!

!

#/.5! +.-! -A ,+<-! @6+5! 3-A0-.,-H! f3/C-! -,! E*j! J7::7K! *.,! -A ,/C64! +.-! 06/554i40/,4*.!

6-AU-1 3-?-.,!<4XX-A 3-.,-!JP/C6-/+!_VrKV!

!

!



! &%!

\2G1.2,!"/N!D!A2:=+6-*72:*68!-9:><*S,.!4.7!128+,.7!52-!w-2G.!.:!W6l!
?#CC#!D!&"FE/!

!

!

#/.5! 6-! 0/<3-! <-! 6/! 0/,-AU*345/,4*.! ,3/<4,4*..-66-! C/5-A-! 5+3! 6T45*0D3*.4-H! *.!

0*.54<-A3/4,!R+T46!>!/=/4,!+.-!<45,4.0,4*.!.-,,-!-.,3-! 6-5! ,3*45! 0/,-AU*34-5V!P*+,-X*45H!

0-,,-!.*,4*.!/! -A ,-A ! X*3,-?-.,! 034,4R+-A-!@/3!<-5! 0D-30D-+35!R+4! 5*+,4-..-.,!R+-! 6/!

,>@*6*U4-!,3/<4,4*..-66-!5T/@@+4-!</=/.,/U-!5+3!<-5!4?@3-554*.5!/+<4,4=-5!R+-!5+3!

<-5!=/64</,4*.5!-?@434R+-5H!-,!R+-!6-5!-M@-A34?-.,/,4*.5!3-A/645-A-5!.T*.,!@/5!@-3?45!

<T-A ,/C643! +.-! 06/554i40/,4*.! 06/43-! JG*/0DH! _rp7!~! #/+-3H! _rp^!~! Q-3,4.-,,*H! _rpr!~!

I+,6-3H!_rr_!~!G/?+5H!_rrr!~!G/?+5!(1"%-6H!_rrr!~!L*MH!7:::!~!f3/C-!{!E*jH!7::7!~!

2/,-6H! 7::p!~! &3=/.4,4H! 7::r!~! P+3h! {! )D/,,+0hFu+X./U-6H! 7:_^!~! #4! I345,*H! 7:_8!~!

|D4,-!{!O/645ZH!7:7:H!-,0VKV!G*/0D!J_rp7KH!@/3!-M-?@6-H!/!4.<4R+-A !R+T46!.T>!/!@/5!<-!

6/.U+-!/1 !45*0D3*.4-!5,340,-?-.,!5>66/C4R+-!*+!/00-.,+-66-H!?/45!R+-!6-5!6/.U+-5!*.,!

+.! @/,3*.! ,-?@*3-6! 5>66/C4R+-! *+! /00-.,+-6! @6+5! *+! ?*4.5! @3-A<*?4./.,V! #/+-3!

J_rp^K!/!-A ,-A !6-!@3-?4-3!/1 !@3*@*5-3!R+-!,*+,-5!6-5!6/.U+-5H!54,+-A-5!5+3!+.!0*.,4.++?H!

5*.,!@6+5!*+!?*4.5! 45*0D3*.4R+-?-.,! 5>66/C4R+-5!*+!/00-.,+-66-5'*JL4U+3-!_V_`KH!

@6+,*o ,!R+-!<-!5-!3-U3*+@-3!</.5!<-5!0/,-AU*34-5!5,340,-5!-,!<45,4.0,-5V!I-!0*.,4.++?!

3>,D?4R+-! /! -A ,-A ! -?@434R+-?-.,! <-A?*.,3-A ! </.5! 6T-A ,+<-! <-!f3/C-! -,! E*j! J7::7KV!

!

$(!L]#$'-*$%-@$0"-0$-$/-*A)-A#$,%$=(.#$(.$/#%%$%0.#%%I?-%#+B$+#&#*+,*A$(*$"(>$/-.A#$-$.(/#$%0.#%%$&/-@%$
,*$0"-0$/-*A)-A#B$#%&#',-//@$>,0"$.#%&#'0$0($0"#$0".##$-.#-%$+#%'.,?#+$-?(L#$g12!7:-,3:,-.!79112G*S,.B!12!
-.4,3:*68! H6321*S,.! .:! 1Q233.8:,2:*68h<$ 6-*A)-A#%$ %)'"$ -%$ 7*A/,%"$ ,*$ >",'"$ %0.#%%$ "-%$ ,=&(.0-*0$
'(*%#J)#*'#%$,*$-//$0"#%#$-.#-%B$-*+$&(%%,?/@$(0"#.%$-%$>#//B$'-*$?#$'-//#+$0.)/@$%0.#%%I?-%#+<$6-*A)-A#%$
'-*$?#$'(=&-.#+$ 0($#-'"$(0"#.$-/(*A$ 0"#$+,=#*%,(*$(1$"-L,*A$-$=(.#$(.$ /#%%$ %0.#%%I?-%#+$ ."@0"=<M!
?@2,.-B!"NF$D!&NE/!



! &&!

I-@-.</.,H!46!/!-A ,-A !034,4R+-A !@/3!&3=/.4,4!J7::rKH!R+4!/!5*+64U.-A !R+-!6T-A ,+<-!<-!f3/C-!

-,!E*j!J7::7K!.T/!@/5!-A ,-A !,-5,-A !6-!0*.,4.++?!/=-0!+.!.*?C3-!5+Xi45/.,!<-!6/.U+-5H!

.*,/??-.,!/=-0!0-66-5!<4,-5!?*4.5!k!@3*,*,>@4R+-5!lV!

!

!

!

BAJAIAIAI-^-\$%2+2>*5F/-_-/*-^-152$):-_!

ET/@@3*0D-! <T45*0D3*.45?-! -A=*R+-A-! 04F<-55+5H! R+4! -5,! R+-6R+-! @-+! </,-A-! -,! R+4!

0/,-AU*345-! 6-! @/,3*.! 3>,D?4R+-! /1 ! @/3,43! <T+.! .4=-/+! 4.X-A 34-+3! </.5! 6/! D4-A 3/30D4-!

@3*5*<4R+-H! .-! @/3=4-.,! @/5! /1 ! <-A0343-! <-! ?/.4-13-! -MD/+5,4=-! 6/! ,>@*6*U4-! <-5!

3>,D?-5! <-5! 6/.U+-5! <+!?*.<-V! &i4.! <-! X*+3.43! +.-! <-5034@,4*.! 0*?@6-1 ,-! 5+3! 6-!

3>,D?-H! 46! -5,! @34?*3<4/6! <T/C*3<-3! <-+M! /+,3-5! 0*.0-@,5! k!?/03*3>,D?-!l! -,!

k!@D3/5-A !lH!R+4!5*.,!5*+=-.,!?-A0*..+5!*+!?*4.5!-M@6*3-A5!</.5!6/!3-0D-30D-!5+3!6-!

3>,D?-!<+!6/.U/U-V!

#4! I345,*! J7:_8K! /! 4.<4R+-A ! R+-! 6/! .*,4*.! <-! 3>,D?-! -.U6*C-! <-+M! <45@*54,4X5!B! 6-!

54?@6-!-,! 6-! 0*?@6-M-! J<-5! 4<-A-5!R+4! 3-9*4U.-.,! 0-66-5!<-!#/+-3H!_rp^'+H!&3=/.4,4H!

7::r -, K!B! k!-(," <+,/*,+1+)," ,+2/-(," ,C%51+8(01" B" ,(32(01(." -(" ,+30%-" <C(01.@(" (0"

3.*'/(2(01,"(1"B"(K1.%+.("<(,".@3'-%.+1@,"1(2/*.(--(,",*',"-%")*.2("<C%-1(.0%05(,"<("

>%11(2(01," )*.1," (1" )%+>-(,!l! J#4! I345,*H! 7:_8!B! ;`KV! IT-5,! 6T/5@-0,! @34?/43-! R+4!

0*.5,4,+-! 6/! <-A i4.4,4*.! ,3/<4,4*..-66-! <+! 3>,D?-!B! +.! @D-A.*?-1.-! <-! @-A34*<404,-A !

,-?@*3-66-! C/5-A-! 5+3! +.-! +.4,-A ! @3*5*<4R+-! <-! C/5-! Jk!5,3+0,+3-5! ,-?@*3-66-5!

?4.4?/6-5!-,!3-A0+33-.,-5!lH!4V-VH!5>66/C-H!/00-.,!*+!?*3-H!0XV!,'/.%K-$V!"6!3/9*+,-!R+-!

k!-(,"<+,/*,+1+),"5*2/-(K(,",C%//-+&'(01"B"$+@.%.5$+,(."-(,"3.*'/(2(01,"(1"B"/.*2*'8*+."

'0(" .(/.@,(01%1+*0" %>,1.%+1(" <(," 0+8(%'K" <(" /.*@2+0(05(" .(-%1+)," %'K" >%11(2(01,!l!

!

$)!L9*$ -//$ /-*A)-A#%$>#$>()/+$ #S&#'0$ %@//-?/#%$ 0($ ?#$ A.()&#+$ ,*0($ /-.A#.$ )*,0%B$ #L#*$ ,1$ 0"#$ ?-%,%$ 1(.$
A.()&,*A$,%$%(=#0",*A$(0"#.$0"-*$-$%0.#%%$?#-0<$O#&#0,0,(*$(1$&-.0,')/-.$%()*+%B$%@//-?/#%B$A.-==-0,'-/$
=-.Q#.%B$(.$&,0'"$&-00#.*%B$=,A"0$-/%($?#$)%#+$0($A.()&$%@//-?/#%$,*0($/-.A#.$)*,0%<$91$."@0"=,'$A.()&,*A$
0-Q#%$&/-'#$,*$-//$/-*A)-A#%B$0"#*$0"#$+,11#.#*'#%$%)==#+$)&$?@$0"#$0#.=%$̂ %0.#%%#+I0,=#+_$-*+$̂ %@//-?/#I
0,=#+_$.#1#.$0($>"-0$A(#%$(*$>,0",*$."@0"=,'$A.()&%B$0"#$'"-.-'0#.,%0,'%$(1$%)''#%%,L#$%@//-?/#%$-*+$0"#,.$
,*0#..#/-0,(*%",&%B$>",'"$-.#$)/0,=-0#/@$-$&.(+)'0$(1$0"#$#*0,.#$/,*A),%0,'$%@%0#=<M!?@2,.-B!"NF$D!'CE/!
%*!LP$>#$*##+$0($.#'(*%,+#.$().$L,#>$(1$%&##'"$."@0"=$%($0"-0$,0$,%$/#%%$1(')%#+$(*$0,=,*AB$>",'"$%"()/+$
,*$ &.,*',&/#$ ?#$ #S-=,*#+$ -%$ -$ +,%0,*'0$ &"#*(=#*(*<$ 9*%0#-+B$ ,0$ -&&#-.%$ -+L-*0-A#()%$ 0($ -+(&0$ -$
'(*'#&0,(*$(1$."@0"=$0"-0$A(#%$?#@(*+$0,=,*A$-*+$."@0"=,'$0@&#%$?)0$.#%0%$,*%0#-+$(*$A.()&,*A$-*+$
&-00#.*%$(1$&.(=,*#*'#<M!?^-H28*:*B!#CCND!'"E/!
%!!U!6#%$*(0,(*%$+#$0#=&(.-/,0T$#0$+#$.TA)/-.,0T$%(*0$&.T%#*0T#%$'(==#$'.)',-/#%B$+-*%$/-$=#%).#$(v$/#$
.@0"=#$#%0$+T1,*,$-L-*0$0()0$'(==#$)*#$(.A-*,%-0,(*$,=&(%T#$W$/NT'()/#=#*0$+)$0#=&%<!V!?@*!A-*7:6B!
#C"'!D!&%E/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!),3-55FC/5-<!

!!!!!!!!!!q/@/.-5-!!!!!!!L3-.0D!!!!!!!)@/.45D!!!!!!!f3--h!!!!!!!2*3,+U+-5-!!!!!!!(.U645D!

)*+,-.!"/"%!D!A68:*8,,<!-9:><*S,.!5-6567=!52-!@2,.-!?"NF$!D!'CE/!



! &'!

J+>+<6KV!E-!@3*0-55+5!3-AU+64-3!<-!3-U3*+@-?-.,!-,!0-!R+T46!0*.5,4,+-!</.5!+.-!6/.U+-!

<*..-A-! @-+=-.,! /+554! -o ,3-! 0*.54<-A3-A5! 0*??-! +.! -A=-A.-?-.,! @-A34*<4R+-! *+!

3>,D?4R+-H!?/3R+-A !@/3!+.-!3-A0+33-.0-!3-AU+64-1 3-!<-!@3*-A?4.-.0-V!

IT-5,! @*+3R+*4! .*+5! 5*+D/4,*.5! 4.,3*<+43-! 6-5! .*,4*.5! <-! k!?/03*3>,D?-!l! -,! <-!

k!@D3/5-A !lH! R+4! <-A54U.-.,! 6-! 3-A5+6,/,! <+! 3-U3*+@-?-.,! -,! R+4! <*..-.,! +.-!

<-5034@,4*.!@6+5!0*?@6-1 ,-!5+3!6-!3>,D?-!6/.U/U4-3H!-.!,-./.,!0*?@,-!<-!6T/6,-3./.0-!

<-!@3*-A?4.-.0--%V!

E-!?/03*3>,D?-!-5,!+.-!.*,4*.!@3*@*5-A-!@/3!q+.!J7::;H!7:_7H!7:_`KV!(66-!<-A54U.-!

k!6-!@/,3*.!3>,D?4R+-!5+@-A34-+3!/1 !6T+.4,-A !6-M40/6-!l-&V!(x ,/.,!<*..-A !R+-!6-!<*?/4.-!<+!

?/03*3>,D?-!-5,!@6+5!U3/.<!R+-!0-6+4!<+!?403*3>,D?-H!<-A i4.4!@/3!q+.!J7::;K!0*??-!

6T+.4,-A !5>66/C4R+-H!/00-.,+-66-!*+!?*3/Ü�R+-H!6T+.4,-A !?/03*3>,D?4R+-!0*.,4-.,!@6+5!<-!

=/34/,4*.5V!I-6/!<4,H!0-3,/4.-5!X*3?-5!@-A34*<4R+-5!@-+=-.,!-o ,3-!*C5-3=-A-5V!E/!.*,4*.!

<-!k!?/03*3>,D?-!l!-5,!<-!@6+5!-.!@6+5!06/34i4-A-!</.5!5-5! ,3/=/+M!+6,-A 34-+35! B!-66-!

@-3?-,! <-!?4-+M! 3-.<3-! 0*?@,-! <-! 6/! 3-AU+6/34,-A ! 6/.U/U4-13-! -.! ,-./.,! 0*?@,-! 6/!

=/34/,4*.! ,*./6-! Jq+.H! 7:_7H! 7:_`K-'!/+M! .4=-/+M! 5>.,/U?/,4R+-! -,! -A.*.04/,4XV! E-!

0*.0-@,!<-!k!?/03*3>,D?-!l!<*..-!6/!@*554C464,-A H!<T+.-!@/3,H!<T-A ,/C643!+.-!.*+=-66-!

,>@*6*U4-!3>,D?4R+-!*+!@3*5*<4R+-!JP/C6-/+!_V_:K!-.!5-!C/5/.,!5+3!6/!@3*-A?4.-.0-H!

-,!<T/+,3-!@/3,H!<-!?4-+M!<-A0343-!6-5!@3*C6-1?-5!-,!6-5!<4Xi40+6,-A5!</.5!6/!@3*<+0,4*.!

<+!@/,3*.!3>,D?4R+-!0D-Z!<-5!/@@3-./.,5!<T+.-!E7H!@6+,*o ,!R+-!<-!5-!64?4,-3!/1 !6-+3!

-A ,+<-! =4/! 6/! ?-A ,D*<*6*U4-! <*?4./.,-! @*3,/.,! 5+3! 6-5! @/3/?-1 ,3-5! R+/.,4,/,4X5!

3>,D?4R+-5!J0XV!+0).%KV!

!

!

!

%"!L!"#$0#=&(.-/$%0.)'0).#$(1$%#A=#*0-/B$^=,'.(I."@0"=,'_$)*,0%$-*+$&.(%(+,'B$^=-'.(I."@0"=,'_$)*,0%$
?(0"$ &/-@$ -*$ ,=&(.0-*0$ .(/#$ ,*$ ."@0"=$ &.(+)'0,(*$ -*+$ &#.'#&0,(*<$ 91$ >#$ -%%)=#$ 0"-0$ 0@&(/(A,'-/$
0#=&/-0#%$(1$%(=#$Q,*+$+($#S,%0B$=#-%).,*A$+).-0,(*%$(1$%#A=#*0-/$,*0#.L-/%$-/(*#$>,//$*#L#.$%)1~,'#$0($
'-&0).#$%@%0#=-0,'$0#*+#*',#%$,*$0"#$-'()%0,'$%)?%0-*'#$(1$0"(%#$0#=&/-0#%<M!?p2:>3Å.!Y![<*:>B!#C"&D!
#F%%E/!
%#!L!"#$."@0"=,'$&-00#.*%$+#.,L#+$?@$0"#$&(%0/#S,'-/$&.(%(+,'$)*,0B$>",'"$9$'-//$-$M=-'.(N$."@0"=,'$)*,0PM!
?x,8B!#CC&D!%%#E/!
%$!LF-'.(I."@0"=$,%$-$."@0"=$'.#-0#+$1.(=$-$&,0'"$'(*0().B$,<#<B$0(*-/$."@0"=P$F-'.(I."@0"=$,%$-$0(*-/$
."@0"=B$-$."@0"=$&#.'#,L#+$?@$'"-*A#%$,*$1mP$!"#.#1(.#B$-$%0.(*A#.$+#A.##$(1$=-'.(I."@0"=$>()/+$?#$
'.#-0#+$?@$-$%#J)#*'#$(1$-/0#.*-0,*A$/(>$-*+$",A"$0(*#%$a6I`I6I`I6I`bP$8/-%%,1@,*A$/-*A)-A#%$?-%#+$
(*$0"#$+#A.##$(1$=-'.(I."@0"=$'-*$-//(>$)%$0($#S&/-,*$"(>$/-*A)-A#%$"-L#$%,=,/-.$(.$+,11#.#*0$&".-%#I
=#+,-/$,*0(*-0,(*$&-00#.*%$.#A-.+/#%%$(1$0"#,.$&.(=,*#*'#$0@&#$-*+$>(.+$&.(%(+@P$!"#$&-.-=#0#.$(1$
=-'.(I."@0"=$'-&0).#%$0"#$.#A)/-.,0@$(1$&".-%#I=#+,-/$ ,*0(*-0,(*$&-00#.*%$-'.(%%$ /-*A)-A#%<M!?x,8B!
#C"#D!&$&R&$']!#C"%D!&#%B!&$%B!&$NE/!



! &(!

\2G1.2,!"/"C!D!\95616+*.!5-6764*S,.!G27.u.!7,-!12!5-6.u<*8.83.!.:!7,-!1Q,8*:.u !-9:><*S,.!?x,8B!#CC&!D!
%%%E/!

!

!

2*+3!/+,/.,H!0-,,-!@3-?4-13-!=-354*.!<-! 6/! ,>@*6*U4-!<-! q+.!J7::;K!.T/!@/5!@345!-.!

0*.54<-A3/,4*.!6/!0*.i4U+3/,4*.!,*./6-!/+!.4=-/+!@3*5*<4R+-!5+@-A34-+3--V!)-6*.!q+.!

J7:_7KH! 0-,,-!0/,-AU*345/,4*.!JP/C6-/+!_V_:K!.T/!@/5!.*.!@6+5!@-3?45!<-!?-,,3-!-.!

-A=4<-.0-!6-5!<4XX-A 3-.0-5!-,!6-5!54?464,+<-5!/+!.4=-/+!<+!@/,3*.!?-A 6*<4R+-!-.,3-!6-5!

6/.U+-5V!IT-5,!@*+3!0-,,-!3/45*.!R+T-66-!/!@3*@*5-A !+.!.*+=-/+!.4=-/+!@3*5*<4R+-!B!

k!?/03*3>,D?-!l! J7:_7H! 7:_`KH! R+4! @-3?-,! <-! ?-,,3-! -.! -A=4<-.0-! 6/! @3*5*<4-!

!

%%!LG&#',1,'-//@B$,0$'()/+$*(0$+,%0,*A),%"$/-*A)-A#%$0"-0$"-L#$+,11#.#*0$A/(?-/$0(*-/$&-00#.*%$(1$)00#.-*'#%$
?)0$?#/(*A$0($0"#$%-=#$0@&#$(1$&.(=,*#*'#$=-.Q,*AB$*(.$'-&0).#$0"#$%,=,/-.,0@$(1$A/(?-/$0(*-/$&-00#.*$
(1$ /-*A)-A#$?#/(*A,*A$0($-$+,11#.#*0$0@&#$(1$&.(=,*#*'#$=-.Q,*AP$!",%$%)AA#%0%$0"-0$-$A/(?-/$0(*-/$
&-00#.*$(1$-*$)00#.-*'#$,%$-*(0"#.$&.(%(+,'$+,=#*%,(*$0"-0$,%$(.0"(A(*-/$0($0"#$0@&#%$(1$&.(=,*#*'#$
=-.Q,*AB$=(0,L-0,*A$0"#$*##+$0($-++$0"#$'(=&/#S,0@$(.$.#A)/-.,0@$(1$&".-%#I=#+,-/$0(*-/$&-00#.*%$-%$-$
&-.-=#0#.$(1$&.(%(+,'$0@&(/(A@<M!?x,8B!#C"#D!&$&E/!



! &F!

6-M40/6-H!6-!<-U3-A !<-!3>,D?404,-A !-,!-.!?-o?-!,-?@5H!6/!0*.i4U+3/,4*.!?-A 6*<4R+--(V!(.!

5-!C/5/.,!5+3!6-5!@*54,4*.5!<-5!@3*-A?4.-.0-5H!6/!.*+=-66-!,>@*6*U4-!/=-0!,3*45!,>@-5!

<-!@/,3*.5!?/03*3>,D?4R+-5!/!<*.0!-A ,-A !@3*@*5-A-!@/3!q+.!J7:_7K!B!

_K! E/.U+-5!/1 !@3*-A?4.-.0-!<-!,-o ,-!J$(%<9/.*2+0(05("-%03'%3(,K-)!B!<-5!6/.U+-5!

*+1 ! 6/! @3*-A?4.-.0-! 5-! ,3*+=-! /1 ! 6/! ,-o ,-! <+! 5>.,/U?-H! 0*??-! 6-! 5+-A<*45H!

6T/.U6/45!-,!6-5!6/.U+-5!/1 !,*.5!B!-VUVH!6-!0D4.*45!?/.</34.!~!

7K! E/.U+-5!/1 !@3*-A?4.-.0-!<-!,-o ,-!-,!R+-+-!J$(%<h(<3(9/.*2+0(05("-%03'%3(,K!B!

<-5!6/.U+-5!*+1 !6/!@3*-A?4.-.0-!-5,!?/3R+-A-!,/.,!/1 !6/!,-o ,-!<+!5>.,/U?-!R+T/1 !6/!

R+-+-!<+!5>.,/U?-!B!-VUVH!6-!X3/.Y/45!~!

^K! E/.U+-5!/1 !@3*-A?4.-.0-!<-!R+-+-!J(<3(9/.*2+0(05("-%03'%3(,K!B!<-5!6/.U+-5!

*+1 !5-+6-!6/!@3*-A?4.-.0-!/1 !6/!i4.!<+!5>.,/U?-!?/3R+-!+.-!X3*.,4-1 3-!J-VUVH!6-!

0*3-A-.KV!

E-5! ,3*45! 0/,-AU*34-5! 04F<-55+5! 5*.,! -.5+4,-! 5+C<4=45-A-5! -.! X*.0,4*.! <+! <-U3-A ! <+!

?/03*3>,D?404,-A ! JX*3,H! ?*>-.H! X/4C6-H! 0XV! q+.! J7:_7H! 7:_`K! @*+3! 6-5! 034,-1 3-5! <-!

5+C<4=454*.K!JP/C6-/+!_V__K!B!

!

!

!

!

!

!

!

!

!

!

!

!

%&!L9*$%)=B$=-'.(I."@0"=$'-&0).#%$0"#$0(*-/$-%&#'0%$(1$&".-%-/$&.(%(+@$(1$/-*A)-A#%B$-*+$'(=?,*,*A$
&.(=,*#*'#$0@&#%B$>(.+$&.(%(+@B$-*+$0"#$+#A.##$(1$=-'.(I."@0"=$&.(L,+#%$*#>$+,.#'0,(*%$,*$&.(%(+,'$
0@&(/(A@<M!?x,8B!#C"#D!&$FE/!
%'!L`#-+I&.(=,*#*'#$/-*A)-A#%$>"#.#$0"#$&.(=,*#*'#$-0$&".-%#$/#L#/$,%$=-.Q#+$?@$0"#$"#-+$(1$-$&".-%#B$
>",'"$,%$+#.,L#+$1.(=$0"#$"#-+$(1$-$>(.+P$/-*A)-A#%$0"-0$"-L#$-$&,0'"$-''#*0B$.#A-.+/#%%$(1$>"#0"#.$
0"#$&,0'"$-''#*0$/('-0,(*$(.$0@&#$,%$+#0#.=,*#+$/#S,'-//@$(.$&(%0/#S,'-//@$-.#$"#-+I&.(=,*#*'#$/-*A)-A#%<$
!(*#$/-*A)-A#%$-.#$-/%($"#-+I&.(=,*#*'#$/-*A)-A#%$?#'-)%#$0"#$&.(=,*#*'#$,%$+#.,L#+$1.(=$0"#$0(*-/$
%&#',1,'-0,(*$(1$-$%&#',1,'$%@//-?/#$,*$0"#$/#S,'(*<$!"()A"$0"#$+#A.##$(1$=-'.(I."@0"=$,%$A.-+)-/B$>#$'-*$
+,L,+#$0"#$"#-+I&.(=,*#*'#$ /-*A)-A#%$.()A"/@$ ,*$0".##$=-'.(I."@0"=$A.()&%[$G0.(*AB$F#+,)=B$-*+$
]#-Q<M!?x,8B!#C"#D!&$(E/!



! &N!

\2G1.2,!"/""! D!\95616+*.!5-6764*S,.!4.uH.1655.u.!2t !52-:*-!4.! x,8!?#CC&E!
?x,8B!#C"%!D!&$&E/!

!

!

'*+5!/=*.5!<-A 9/1 !4.,3*<+4,!6/!.*,4*.!<-!k!@D3/5-A !l!</.5!6/!5-0,4*.!_V7V7V_V!(.!6/!54,+/.,!

</.5!6-!<*?/4.-!<+!3>,D?-!<+!6/.U/U-H!.*+5!@-.5*.5!R+T-66-!4?@64R+-!-M/0,-?-.,!

6/!?-o?-! 4<-A-! R+-! 6/! .*,4*.! <-!?/03*3>,D?-!B! -.U6*C-3! +.! <*?/4.-! @3*5*<4R+-!

5+@-A34-+3!/1 !6T+.4,-A !<-!C/5-!JR+-!0-!5*4,!6/!5>66/C-H!6T/00-.,!*+!6/!?*3-K!-,!,-.43!0*?@,-!

<+!3-U3*+@-?-.,!@/3!@3*-A?4.-.0-!</.5! 6T/./6>5-!3>,D?4R+-V!I*??-!6T/!5*+64U.-A !

O/3,4.!J7:_p!B!7:KH!6-!@D3/5-A !-5,!<-A i4.4!0*??-!k!-("<@5*'/%3("<(,"/$.%,(,"(0"3.*'/(,"

!"%55(01'(-,!l!-,!k!'0"@0*05@"(,1"<*05"5*0,1+1'@"<C'0(",'+1("<("3.*'/(,"%55(01'(-,!lV!

(.0*3-! +.-! X*45H! 6/! @3*-A?4.-.0-! -5,! 4.,-AU3-A-! 0*??-! +.! -A 6-A?-.,! 3-A0+33-.,! -,!

@-A34*<4R+-!</.5!6-!3>,D?-!<-!6/!@/3*6-V!

!

BAJAIAIAJ-M'2-0$-.:U(,(*(+,-.'-2>*5F/-6-',/-)>,*5N)/!

&@3-15!/=*43!3-=+!6-5!<4XX-A 3-.,-5!<-A i4.4,4*.5!<+!3>,D?-!@3*@*5-A-5!@/3!<-5!0D-30D-+35!

/4.54!R+-!6-5!@/3,40+6/34,-A5!/55*04-A-5!/1 !0-!0*.0-@,H!.*+5!5*+D/4,*.5!@3*@*5-3!404!+.-!

5>.,D-15-V!(.!.*+5!C/5/.,!5+3!6-5!*C5-3=/,4*.5!,D-A*34R+-5!</.5!6/!64,,-A 3/,+3-H!.*+5!

-55/>*.5!<T-A ,/C643!+.-!-AC/+0D-!<-!<-A i4.4,4*.!@6+5!-MD/+5,4=-!<+!3>,D?-H!R+4!4.06+,!

-AU/6-?-.,!6-!@D-A.*?-1.-!<T/00-.,V!

E-!3>,D?-!-5,!<T/C*3<!+.!@D-A.*?-1.-!6/.U/U4-3!D4-A 3/30D4R+-V!#/.5!6-!0/<3-!<-!0-,,-!

-A ,+<-H! .*+5! @/3,/U-*.5! @6-4.-?-.,! 6T4<-A-! -M@34?-A-! @/3! <4=-35! 0D-30D-+35! B! 6/!



! 'C!

5,3+0,+3-!3>,D?4R+-!<-!6/!@/3*6-!-5,!0*?@*5-A-!<-!@6+54-+35!.4=-/+M!D4-A 3/30D4R+-5!

J|/U.-3H! 7:_:KV! "6! .-! 5T/U4,! @/5! 54?@6-?-.,! <T+.-! R+-5,4*.! ,-?@*3-66-!

J45*0D3*.45?-K!JL*MH!7:::K!B!6-!,3/4,-?-.,!<+!3>,D?-!<-!6/!@/3*6-!-5,!0*?@*5-A !-.!

-XX-,!<-!<-+M!U3/.<5!<45@*54,4X5!B!54?@6-!J5,3+0,+3-5!,-?@*3-66-5!-,!3-A0+33-.,-5!/+!

.4=-/+! <T+.4,-A ! @3*5*<4R+-! ?4.4?/6-K! -,! 0*?@6-M-! J5,3+0,+3-5! ,-?@*3-66-5! -,!

3-A0+33-.,-5!/+!.4=-/+!<-!@3*-A?4.-.0-K!J#4!I345,*H!7:_8KV!ET+.!<-5!/5@-0,5!5*+=-.,!

.-AU64U-A5!</.5!6/!X/Y*.!,3/<4,4*..-66-!<-!<-A i4.43!6-!3>,D?-H!-5,!6/!.*,4*.!<T*3U/.45/,4*.!

*+!<-!3-U3*+@-?-.,!@/3!6-!C4/45!<-!6/!@3*-A?4.-.0--*V!I-@-.</.,H!0*??-!6T/!4.<4R+-A !

N*D6-3!J7::rKH!<-!@6+5!-.!@6+5!<-!0D-30D-+35!@3-..-.,!0*.504-.0-!<-!6T4?@*3,/.0-!

<-! 6T/00-.,! </.5! 6T-A ,+<-! <+! 3>,D?-V! E-5! @3*@34-A ,-A 5! /0*+5,40*F@D*.-A ,4R+-5! <-5!

@3*-A?4.-.0-5H! R+4! 5T/.03-.,! </.5! 6-5! @*54,4*.5! @3-A<-A i4.4-5! <+! 0/<3-! ?-A ,34R+-H!

@-3?-,,-.,!<-!3-U3*+@-3!6-5!+.4,-A5!3>,D?4R+-5!<-!C/5-H!<-!6-5!D4-A 3/30D45-3!5-6*.!6-5!

X3*.,4-1 3-5!*+!6-5!0*.,3/4.,-5!5>.,/0,4R+-5!-,!-.5+4,-H!<-!X*3?-3!6/!,-o ,-!-,s*+!6/!R+-+-!

<+!.4=-/+!3>,D?4R+-!5+@-A34-+3!J)-6h43hH!_rp`-+KV!2/3!/466-+35H!6/!X*3?-!5*+5!6/R+-66-!

6-5! -A 6-A?-.,5! *+! 6-5! ?*30-/+M! 5T*3U/.45-.,! 0*.5,4,+-! +.! -A=-A.-?-.,! 3-AU+64-3! -,!

3>,D?4R+-H!/+,3-?-.,!<4,H!k!'0("5(.1%+0(")*.2("<(".@/@1+1+8+1@"*'"<("/@.+*<+5+1@"L/%."

-%&'(--("'0",5$@2%",(".(/.*<'+1"B"-C+<(01+&'("<("-'+92S2("B"<(,"+01(.8%--(,"<("1(2/,"

&'(" -C*0" /.@,'//*,(" ,(0,+>-(2(01" @3%'KM!l! J#4! I345,*H! 7:_8!B! ;`KV! IT-5,! @*+3! 0-,,-!

3/45*.! R+-! 6-5! .*,4*.5! <-! k!?/03*3>,D?-!l! -,! <-! k!@D3/5-A !l! *.,! -A ,-A ! 4.,3*<+4,-5H!

@-3?-,,/.,! /4.54! <-! <-A0343-! 0-,! -A=-A.-?-.,! 3-AU+64-3! -,! <T-.340D43! 6/! <-A i4.4,4*.! <+!

3>,D?-V!

E-! 3>,D?-! 6/.U/U4-3! .-! @-+,! @/5! -o ,3-! <-A i4.4! +.4R+-?-.,! -.! X*.0,4*.! <-!

6T45*0D3*.45?-!,-?@*3-6!B!_K!<T/C*3<H!6-!3>,D?-!6/.U/U4-3!.-!5-!64?4,-!@/5!/1 !6T-A 6-A?-.,!

,-?@*3-6!~! 7K! -.5+4,-H! 46! .-! 5T/U4,! @/5! <T+.! X/4,! @+3-?-.,! ,-?@*3-6! -.! 3/45*.! <-5!

=/34/,4*.5! 4.<+4,-5! @/3! @6+54-+35! X/0,-+35! J64.U+45,4R+-5H! @/3/64.U+45,4R+-5! -,!

-M,3/64.U+45,4R+-5KV! E-! 3>,D?-! 6/.U/U4-3! 4?@64R+-! -.! -XX-,! 6/! 3-A0+33-.0-!

!

%( !m6,7! 56,H687! :-6,H.-! 1Q*4=.! 7*<*12*-.! 3>.J!O29.7! ?"NF&! D! %#NE! D! L0"#.#$ -&&#-.$ 0($ ?#$ &-.-//#/%$
?#0>##*$ ."@0"=,'$ %0.)'0).#$-*+$ /,*A),%0,'$ %0.#%%$&-00#.*%<$ 9*$&-.0,')/-.B$ -$+#1,*,*A$ '"-.-'0#.,%0,'$(1$
."@0"=$,%$0"#$.#')..#*'#$(1$#L#*0%$-0$.#A)/-.$,*0#.L-/%<$G0.#%%$%@%0#=%$-.#$/,Q#>,%#$^+#%,A*#+_$0($&/-'#$
%0.#%%#%$-0$#J)-/$,*0#.L-/%<M]!3>.J!02:.1!?#CCFE!D!L!")%$9$>,//$+#1,*#$."@0"=$-%$0"#$%@%0#=-0,'$&-00#.*,*A$
(1$%()*+$,*$0#.=%$(1$0,=,*AB$-''#*0B$-*+$A.()&,*AP$0"-0$=-@$"-L#$*(0",*A$0($+($>,0"$,%('".(*@<M!?02:.1B!
#CCFD!N'B!"##E/!
%)!LP$>#$-%%#.0$0"-0$0"#$."@0"=,'$%0.)'0).#$(1$0"#$)00#.-*'#$+(#%$*(0$.#+)'#$0($0"#$'(*'-0#*-0,(*$(1$0"#$
."@0"=,'$%0.)'0).#$(1$,0%$'(=&(*#*0$>(.+%B$?)0$.-0"#.$0"-0$,0$.#1/#'0%$-%$>#//$0"#$-..-*A#=#*0$(1$>(.+%$
,*0($%@*0-'0,'$'(*%0,0)#*0%B$>",'"$,%$0($%-@$0"-0$0"#.#$,%$-$."@0"=,'$(.A-*,\-0,(*$&.(&#.$0($0"#$&".-%-/$
/#L#/<M!?[.1Å*-ÅB!"NF%D!"%#E/!



! '"!

<T-A=-A.-?-.,5H!?/45! 0-,!-A=-A.-?-.,!@-A34*<4R+-! 3-@*5-!/1 ! 6/! X*45! 5+3! 6/!<+3-A-!(P! 6/!

X3-AR+-.0-!X*.</?-.,/6-!JL:KH!5*+5!6T4.i6+-.0-!<-!6T4.,-3/0,4*.!-.,3-!<4=-35!X/0,-+35!

J#/5D-3! {! Q*64.U-3H! _rp7H! #/+-3H! _rp^H! 2/,-6H! 7::pKV! I-5! X/0,-+35! 4.06+-.,! 6/!

@3*-A?4.-.0-H! 6/!5,3+0,+3-!5>66/C4R+-H! 6/!3-A<+0,4*.!=*0/64R+-H! 6-!<-AC4,!<-!@/3*6-H! 6-!

5,>6-!<450+354XH!-,0VH!5/.5!*+C64-3!6/!<4=-354,-A !*+!6/!=/34/,4*.!<+-!/+M!.4=-/+M!6-M40/6H!

5>.,/0,4R+-H! 0*.,-M,+-6! *+! 4<4*5>.03/,4R+-V! #T/@3-15! 6/! <450+554*.! @3-A0-A<-.,-H! 6/!

5>66/C-!.-!@-+,!-o ,3-!6-!5-+6!-A 6-A?-.,!-M/?4.-A !-,!6/!<+3-A-!.-!@-+,!.*.!@6+5!-o ,3-!6-!5-+6!

X/0,-+3!/1 !0*.54<-A3-3!</.5!6T-A ,+<-!<+!3>,D?-!JC4-.!R+-!6/!<+3-A-!5*4,!6-!X/0,-+3!6-!@6+5!

@-3,4.-.,K!J0XV!2/?4-5H!7:_:(,KV!

(.i4.H!6-!@34.04@-!<T45*0D3*.45?-!.-!5-3/4,H!5-6*.!0-3,/4.5!0D-30D-+35!J@/3!-M-?@6-H!

&66-.H!_rt;!~!P+3h!{!)D/,,+0hFu+X./U-6H!7:_^KH!R+T+.-!?/.4X-5,/,4*.!?-A ,34R+-!J*+!

@D*.*6*U4R+-KH!R+4!5-!54,+-!/1 !+.!.4=-/+!/C5,3/4,V!2/3!/466-+35H!6-!5>5,-1?-!@-30-@,4X!<-!

6T-o ,3-!D+?/4.!/! 6/! 0/@/04,-A !<-! ,3/.5X*3?-3!+.!54U./6!.*.F@-A34*<4R+-!-.!+.!54U./6!

R+/54F@-A34*<4R+-! JP+3h! {! )D/,,+0hFu+X./U-6H! 7:_^KV! #/.5! 6/! 54,+/,4*.!

0*??+.40/,4=-H! 6-!3>,D?-!<-! 6/!@/3*6-!5-!?/.4X-5,-!@6+,*o ,!@/3!+.-!,-.</.0-!=-35!

6T45*0D3*.4-V!I*??-!6T/!4.<4R+-A !6T-A ,+<-!<-!2*-@@-6!-,!&55/.-*!J7:7:KH!46!-M45,-!+.-!

0-3,/4.-! @-A34*<404,-A ! ,3/.564.U+45,4R+-H! R+4! -5,! .*.! 5-+6-?-.,! +.-! 4?@3-554*.!

@-30-@,4=-H!?/45!R+4!/!-AU/6-?-.,!+.-!?/.4X-5,/,4*.!/0*+5,4R+-($V!I-,,-!@-A34*<404,-A !

6/.U/U4-13-!.T-5,!@/5!+.-! 5,340,-! 45*0D3*.4-! JI+,6-3H! _rr_KH!?/45! 5-! 54,+-!</.5!+.-!

X*+30D-,,-!<-!7Fp!uZH!-.!,-./.,!0*?@,-!<-!,*+5!6-5!X/0,-+35!=/34/C6-5!-M,-3.-5!J4V-V!

6/.U+-5H!<4/6-0,-5H!/o U-5H!5-M-5H!0*.<4,4*.5!<-!@3*<+0,4*.H!-,0VKV!

-

BAJAIAJ-=+,%*(+,)-.'-2>*5F/-

&Ö !6T4.5,/3!<-!,*+5!6-5!-A 6-A?-.,5!@3*5*<4R+-5H!6-!3>,D?-!9*+-!@6+54-+35!X*.0,4*.5!</.5!

6/!@/3*6-V!#/.5!0-,,-!5-0,4*.H!.*+5!-M/?4.-3*.5!6-5!3*o 6-5!5@-A04i4R+-5!R+-!6-!3>,D?-!

!

&*!U!P$)*$TL#*0)#/$.@0"=#$/,*A),%0,J)#$a.TA)/,#.$()$&-%b$(.A-*,%#$+#%$)*,0T%$J),$%(*0$/,*A),%0,J)#%$#//#%$
-)%%,B$'#$J),B$+-*%$+#$*(=?.#)%#%$/-*A)#%B$#S'/)0$/-$+).T#$#*$0-*0$J)#$0#//#B$#0$+(**#$)*$.X/#$#%%#*0,#/$-)$
*(=?.#$#0$W$ /-$+,%&(%,0,(*$+#%$T/T=#*0%$.@0"=,J)#=#*0$&#.0,*#*0%<$8#)SI',$+T&#*+#*0$-)%%,$+N-)0.#%$
'(*0.-,*0#%$ =(.&"(I&"(*(/(A,J)#%B$ L(,.#$ %@*0-S,J)#%B$ '#$ J),$ 1-L(.,%#$ +(*'$ #*'(.#$ &/)%$ /N"@&(0"U%#$
+N)*#$(.A-*,%-0,(*$0.U%$-%@=T0.,J)#$+)$.@0"=#$+,%').%,1B$W$%)&&(%#.$J)N,/$#S,%0#B$'(==#$*(%$,*0),0,(*%$
*()%$ 1(*0$&#*%#.B$=-,%$ +(*0$-)')*#$+#%'.,&0,(*$&.T',%#$ #0$ ?,#*$ 1(*+T#$*#$ 0T=(,A*#$&().$ /N,*%0-*0<!V!
?02<*.B!#C"C!D!#&&E/!
&!!LO#A-.+/#%%$(1$0"#$0@&#$(1$-*-/@%,%$#=&/(@#+B$-//$%0)+,#%$'(*L#.A#$(*$0"#$%-=#$'(*'/)%,(*[$0"#$%&##'"$
#*L#/(&#$&(%%#%%#%$-*$(L#.-//$ch1$*(,%#$%&#'0.)=B$>",'"B$>"#*$.#=(L#+B$.#L#-/%$-*$,*'.#-%#$,*$&(>#.$
1(.$1.#J)#*',#%$?#0>##*$f$-*+$i$`\B$>,0"$-$*(0-?/#$&#-Q$?#0>##*$o$-*+$n$`\<$8.,0,'-//@B$0"#%#$1#-0).#%$
-.#$&.#%#.L#+$-'.(%%$%&#-Q#.%B$ /-*A)-A#%$-*+$%&#-Q,*A$'(*+,0,(*%<$!($%)==-.,\#B$%&##'"$,%$*(0$(*/@$
&#.'#,L#+$-%$J)-%,I."@0"=,'$?)0$0"#$&.(+)'#+$-'()%0,'$%,A*-/$,0%#/1$%"(>%$%0.,Q,*A$0#=&(.-/$.#A)/-.,0,#%<M!
?06.55.1!Y!^7728.6B!#C#CD!#E/!



! '#!

/55+?-V! P*+,! <T/C*3<H! 6-! 3>,D?-H! ,*+,! 0*??-! 6/! @3*5*<4-H! X*.0,4*..-! <T+.-! @/3,!

0*??-!+.!k!>**1,1.%//+03!l!@*+3!X/0464,-3!6T/0R+454,4*.!<-!6/!@3*5*<4-!<-!6/!6/.U+-!

?/,-3.-66-!-,!6/!<45,4.0,4*.!-.,3-!<4XX-A 3-.,5!@/,3*.5!3>,D?4R+-5!0D-Z!<-5!,3-15!9-+.-5!

-.X/.,5!JI+,6-3H!_rr`/!~!'/ZZ4!(1"%-6H!_rrp!~!G/?+5!(1"%-6H!_rrr!~!2/,-6H!7::p!~!&CC*+C!

(1"%-6H!7:_8KV!#T/+,3-!@/3,H!46!X*.0,4*..-!0*??-!+.!U+4</U-!JN*D6-3H!7::r!~!I+5D4.U!{!

#-66j*H!7:_:!~!P+3h!{!)D/,,+0hFu+X./U-6H!7:_`KH!R+4!@-3?-,!<-!@6/.4i4-3!+.!0/<3/U-!

,-?@*3-6!-,!?-A 6*<4R+-!@3-A/6/C6-!<-!6T-A.*.0-A H!,*+,!-.!/4</.,!6-5!/+<4,-+35!/1 !@3-A<43-!

0-!R+4!=/!5+4=3-!</.5!6T-A.*.0-A V!

(.5+4,-H! 6-! 3>,D?-! 0*.5,4,+-H! @/3! 6-! C4/45! <-! 6/! 0D/Üo.-! 5>66/C4R+-H! 6-! 5R+-6-,,-!

,-?@*3-6!<-!6/!6/.U+-!J&66-.H!_rt;KH!/1 !,3/=-35!<+R+-6!6-!3>,D?-!<-!6/!@/3*6-!3-?@64,!

6-5! X*.0,4*.5! <-! 5-U?-.,/,4*.! -,! <-! 3-U3*+@-?-.,! JE-D45,-H! _rt7! ~! I+,6-3! {!

Q+,,-3i4-6<H! _rr7!~! I+,6-3H! _rr`C!~! f46C-3,! (1" %-6H! 7:__KV! I*??-! .*+5! 6T/=*.5!

?-.,4*..-A ! @6+5! D/+,H! 6/! 5-U?-.,/,4*.! -,! 6-! 3-U3*+@-?-.,! 5*.,! <-+M! X/0-5! <T+.-!

?-o?-!@4-10-H!0/3!0T-5,!@/3!6/!5-U?-.,/,4*.!R+-!6T*.!@-+,!<-A ,-3?4.-3!R+-65!-A 6-A?-.,5!

5*.,!3-U3*+@-A5!J6/!?-o?-!4<-A-!0D-Z!|/U.-3H!7:_:(%!~!#4!I345,*H!7:_^(&KV!(.!=/34/.,!6/!

<+3-A-! -,s*+! 6/! L:! J-.! X*.0,4*.! <-! 6/! 6/.U+-KH! 6/! @3*-A?4.-.0-! -,! 6/! @/+5-! -A ,/.,!

3-A/645-A-5H! 6/! 0D/Üo.-! <-! @/3*6-! @-+,! -o ,3-! *3U/.45-A-! -,! 3-U3*+@-A-! 5-6*.! 6T4.,-.,4*.!

0*??+.40/,4=-!<+!6*0+,-+3!J&5,-A5/.*H!7:_8KV!

!

BAJAIAK-\/)'2/-.'-2>*5F/-

#/.5!0-,,-!5-0,4*.H!.*+5!@3-A5-.,-3*.5!6-5!<4XX-A 3-.,-5!X/Y*.5!<-!?-5+3-3!6-!3>,D?-V!

#/.5! 6/! @3-?4-13-! 5*+5F5-0,4*.H! .*+5! 4.,3*<+43*.5! 6-5! @/3/?-1 ,3-5! R+/.,4,/,4X5! 6-5!

@6+5!/<*@,-A5!</.5! 6T-A ,+<-!<+!3>,D?-!5+3!+.-! 6/.U+-!./,+3-66-!<*..-A-!*+!5+3!<-5!

4.,-36/.U+-5! 0D-Z! <-5! /@@3-./.,5! <T+.-! E7V! ET45*0D3*.4-! 3>,D?4R+-! -5,!

@/3,4-66-?-.,! <-A?*.,3-A-! @/3! 6-5! @/3/?-1 ,3-5! R+/.,4,/,4X5! </.5! G/?+5! J_rrrKV!

I-@-.</.,H!0-+MF04!*.,!X/4,!6T*C9-,!<-!.*?C3-+5-5!034,4R+-5!0*.0-3./.,!6-+3!=/64<4,-A H!

-.!3/45*.H!<T+.-!@/3,H!<-!6/!=/34/C464,-A !i6-M4C6-!<+!3>,D?-!<-!6/!@/3*6-H!4.i6+-.0-A-!@/3!

!

&"!@287!f2+8.-!?#C"C!D!"#CE!D!LO"@0"=,'$A.()&,*A$-*+$."@0"=,'$%0.)'0).#$-.#$'/(%#/@$.#/-0#+B$%,*'#$0"#$
.#/-0,(*$ ?#0>##*$ %0.(*A#.$ -*+$ >#-Q#.$ ?#-0%$ '-)%#%$ A.()&,*A$ &.('#%%#%$ z$ -%$ 0"#@$ -.#$ +#&,'0#+$ ,*$
=#0.,'-/$0.##%<M/!
&#!@287!@*!A-*7:6!?#C"$EB!*1!*84*S,.!S,.!4287!1.!324-.!4.!12!5>68616+*.!<=:-*S,.B!1.7!5-6=<*8.83.7!.:!
12!T6-<2:*68!4.7!+-6,5.7!52-:*3*5.8:!U!u$+N)*#$.#&.T%#*0-0,(*$'(*R)A)T#$p<!6N)%-A#$+#$'#00#$#S&.#%%,(*$
%,A*,1,#$J)#$/N-00.,?)0,(*$+N)*#$&.(T=,*#*'#$W$)*#$%@//-?#$+(**T#$#*0.-�*#$,&%($1-'0($/-$'.T-0,(*$+N)*$
A.()&#=#*0$()$+N)*$+(=-,*#$#0$J)#$/-$1(.=-0,(*$+N)*$A.()&#=#*0B$#*0.-�*#$&-.#,//#=#*0$/-$&.(R#'0,(*$
+N)*#$&.(T=,*#*'#B$J),$'(*%0,0)#$-/(.%$/-$0Z0#$=T0.,J)#$a()$/NT/T=#*0$A()L#.*#).b$+#$'#$A.()&#=#*0$
a()$+#$'#$+(=-,*#b<!V!?@*!A-*7:6B!#C"$!D!"#$E/!



! '$!

6-!5,>6-!<450+354XH!6-!<-AC4,H!6T-XX-,!4<4*5>.03/,4R+-H!-,0VH!-,H!<T/+,3-!@/3,H!<+!X/4,!R+-!6-+3!

@34.04@-! 0*.54<-13-! 6-! 3>,D?-! 6/.U/U4-3! 0*??-! +.! 54?@6-! @D-A.*?-1.-! ,-?@*3-6V!

IT-5,!@*+3R+*4H!</.5!6/!<-+M4-1?-!5*+5F5-0,4*.H!.*+5!@3-A5-.,-3*.5!6-!?*<-1 6-!II"H!+.!

0/<3-! <T/./6>5-! R+4! @-3?-,! <-! @3-.<3-! -.! 0*.54<-A3/,4*.! 6/! @3*-A?4.-.0-! </.5!

6T/./6>5-!3>,D?4R+-V!

!

BAJAIAKAB-"/)-1$2$FN*2/)-&'$,*(*$*(3)-2>*5F(&'/)-%0$))(&'/)-

'*+5! /=*.5! -A=*R+-A ! 6/! 0/,-AU*345/,4*.! 3>,D?4R+-! C/5-A-! 5+3! 6T45*0D3*.4-! </.5! 6/!

5-0,4*.!_V^V7V7V_H!/4.54!R+-!6-!0*.,4.++?!3>,D?4R+-!@3*@*5-A !@/3!#/+-3!J_rp^KV!E-!

?/.R+-! <T+.-! C/5-! 5*64<-! @*+3! 6/! ,>@*6*U4-! <T45*0D3*.4-! /! @*+55-A ! 0-3,/4.5!

0D-30D-+35!/1 ! 0D-30D-3!<-5! 4.<40-5!R+/.,4,/,4X5!@*+3!<-A?*.,3-3!-?@434R+-?-.,! 6/!

=/64<4,-A !<-!6/!0/,-AU*345/,4*.!,3/<4,4*..-66-!JL4U+3-!_V_;KV!IT-5,!@*+3!0-6/!R+T+.-!5-A34-!

<-!@/3/?-1 ,3-5!R+/.,4,/,4X5! J.$;1$2"2(1.+5,K!/!-A ,-A !@3*@*5-A-!-,! 6/3U-?-.,!/<*@,-A-!

</.5! 6T-A ,+<-! <+! 3>,D?-! <-! 6/! @/3*6-! -,! <-! 6T/0R+454,4*.! <+! 3>,D?-! <-5! 6/.U+-5!

-A ,3/.U-13-5V!

(.!U-A.-A3/6H!+.-!<4Z/4.-!<-!@/3/?-1 ,3-5!*.,!-A ,-A !<-A=-6*@@-A5!@*+3!6/!?-5+3-!3>,D?4R+-V!

I-3,/4.5!<T-.,3-!-+M!5*.,!@6+5!5*+=-.,!+,4645-A5H!/6*35!R+-!<T/+,3-5!6-!5*.,!?*4.5V!'*+5!

3-A0/@4,+6*.5!</.5!6-!P/C6-/+!_V_7!6-5!@/3/?-1 ,3-5!R+/.,4,/,4X5!3>,D?4R+-5H!/4.54!R+-!

6-5!3-A X-A 3-.0-5!-,!6-+35!54U.4i40/,4*.5H!06/55-A5!5-6*.!6-+3!X3-AR+-.0-!<T+,4645/,4*.!B!

!

\2G1.2,!"/"#!D![98:>;7.!7,-!1.7!52-2<;:-.7!S,28:*:2:*T7!-9:><*S,.7!?2425:=.!4.!W6,Å*82!#0$-/<!?#C""E!
.8:-.!2,:-.7E/!
=535,J%3+( KFLF3+#$+'( 6&4#&L&$5%&"#(

{r! p2<,7!?"NNNE!]!!

p2<,7!#0$-/<$?"NNNE!

U!6-$&.(&(.0,(*$+#%$,*0#.L-//#%$L('-/,J)#%$-)$%#,*$+#$/-$&".-%#B$
'-/')/T#$ '(==#$ /-$ %(==#$ +#%$ +).T#%$ +#%$ ,*0#.L-//#%$
L('-/,J)#%$+,L,%T#$&-.$/-$+).T#$0(0-/#$+#$/-$&".-%#<!V!?p2<,7B!
"NNN!D! %(E/! i1! .7:! U!/N,*+,'#$ -'()%0,J)#$ +#$ /-$ '(=&/#S,0T$ +#%$
%0.)'0).#%$%@//-?,J)#%$#0$+#$/-$&.T%#*'#h-?%#*'#$+#$.T+)'0,(*$
L('-/,J)#$W$/-$1(,%<!V!?0*116:RW6*7.2,!Y!n*.B!#C"F!D!&E/!#r! p2<,7!?"NNNE!]!!

p2<,7!#0$-/<$?"NNNE!

U!6NT'-.0I0@&#$+#%$+).T#%$+N,*0#.L-//#%$L('-/,J)#%$-)$%#,*$+#$/-$
&".-%#!V! ?p2<,7B! "NNN!D! %(E! .:! *1! -.T1;:.! U!/-$
&.T%#*'#h-?%#*'#$ +#$ .T+)'0,(*$ L('-/,J)#$ +-*%$ )*#$ /-*A)#$
+(**T#$[$ /#%$ /-*A)#%$ -)0(.,%-*0$ /-$ .T+)'0,(*$ L('-/,J)#$
a-*A/-,%b$(*0$-,*%,$)*#$L-/#).$+#$#C$&/)%$A.-*+#$J)#$/#%$-)0.#%$
J),$ /N-)0(.,%#*0$ =(,*%$ a1.-*Y-,%b<!V! ?0*116:RW6*7.2,! Y! n*.B!
#C"F!D!&E/!#A! p2<,7!?"NNNE!]!!

p2<,7!#0$-/<$?"NNNE!

U!6NT'-.0I0@&#$+#%$+).T#%$+N,*0#.L-//#%$'(*%(*-*0,J)#%$-)$%#,*$
+#$/-$&".-%#!V!?p2<,7B!"NNN!D!%(E!.:!*1!-.T1;:.!U!/-$'(=&/#S,0T$
+#%$ %0.)'0).#%$ %@//-?,J)#%$ +N)*#$ /-*A)#<$ G-$ L-/#).$ %#.-$
,*1T.,#).#$ &().$ /#%$ /-*A)#%$ '(==#$ /#$ 1.-*Y-,%$ +(*0$ /#%$
%0.)'0).#%$%@//-?,J)#%$%(*0$-%%#\$%,=&/#%<!V!?0*116:RW6*7.2,!Y!
n*.B!#C"F!D!&E/!



! '%!

r2-36r!

r2-36A!

r2-36rA!

@.11l6!?#CC'E!]!

f>*:.!Y!d2::97!

?#CC(2B!GE!]!

W*77!#0$-/<!?#CCNE!

#r!.:!#A!86-<21*7=7!

-0riRr!

-0riRA!

-0riRrA!

?6,!ArE&$!

W6l!#0$-/<!?#CCCE!]!

w-2G.!Y!W6l!

?#CC#E!]!

Z2--9!#0$-/<$?#CC$E!]!

W*77!#0$-/<$?#CCNE!!

!U!6-$ =#%).#$ +#%$ L-.,-?,/,0T%$ ?.)0#%$ +#%$ ,*0#.L-//#%$
L('-/,J)#%h'(*%(*-*0,J)#%$%)''#%%,1%!V!?0*116:RW6*7.2,!Y!n*.B!
#C"F!D!&E!6,!*8:.-H211.!4,!+-6,5.!U!H69.11.!Ç!3687688.!V!?6,!
U!3687688.!Ç!H69.11.!VE/!

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

!&#

2!
80riRr!

80riRA!

80riRrA!

?6,!ArE!!

W6l!#0$-/<!?#CCCE!]!

w-2G.!Y!W6l!

?#CC#E!]!

^7,!Y!m6128!

?#CC&E!]!

W*77!#0$-/<!?#CCNE!!

!

-0ri!86-<21*7=!D!U!/#%$L-/#).%$+#$*EC9$%(*0$&/)%$T/#LT#%$+-*%$
/#%$ /-*A)#%$ W$ .@0"=,',0T$ -''#*0)#//#B$ #0$ ,*1T.,#).#%$ &().$ /#%$
/-*A)#%$+#$.@0"=#$%@//-?,J)#$#0$=(.-ÄJ)#B$'-.$/#%$,*0#.L-//#%$
L('-/,J)#%$ %(*0$ &/)%$ L-.,T%$ +-*%$ +#%$ /-*A)#%$ W$ ,%('".(*,#$
-''#*0)#//#<!V!?0*116:RW6*7.2,!Y!n*.B!#C"F!D!&E/!

3%&' " 044 () 5 +! , +!"#.+! 6 +!"#1-75 -./ , 01$%#

!&#

2!

#[! A>.8!Y!e.3>8.-!

?#C""E!

WQ=32-:R:95.!4.7!4,-=.7!4Q*8:.-H211.7!79112G*S,.!

r2-36[! d6Å!Y!@.11l6!

?#CCFE!

#[!86-<21*7=!
-0riR[! d6Å!Y!@.11l6!

?#CCFE!

W2!<.7,-.!4.7!H2-*2G*1*:=7!G-,:.7!4.7!*8:.-H211.7!79112G*S,.7!
7,33.77*T7!

80riR[! d6Å!Y!@.11l6!

?#CCFE!

-0riR[!86-<21*7=!

ri! @.:.-4*8+!?#CC"E! C-.,-?,/,0@$9*+#S!D!4,-=.!79112G*S,.!3687=3,:*H.!86-<21*7=.!!
?72,T!12!79112G.!T*821.E!

r4,-yA4,-! Z2--9!Y!p,776!

?#CC$E!

p2:*6!.8:-.!4,-=.!H6321*S,.!.:!4,-=.!36876828:*S,.!

o^p@! f2+8.-!Y!@.11l6!

?#CC%E!

D#0$H*(0"#.$O"@0"=$2#0#.=,*-0,(*$D!H2-*2G*1*:=!4.!12!4,-=.!
79112G*S,.!4Q,8.!7=S,.83.!

p>9:><!

p2:*6!?ppE!

w*GG68!Y!w,:!

?#CC"E!

q8!S,27*R7,G7:*:,:!4,!52-2<;:-.!0ri&%!

!

&$!L]#$'"(%#$*(0$0($)%#$&).#$%@//-?/#$+).-0,(*%B$-%$,*$;)0$afmmgbB$,*$(.+#.$0($&.#%#.L#$0"#$-'()%0,'$*-0).#$
(1$0"#$=#0.,'%$-*+$0($-L(,+$,=&(%,*A$&"(*(/(A,'-/$'(*%0.-,*0%$%)'"$-%$%@//-?,1,'-0,(*$.)/#%$(*$0"#$%&##'"$
%0.,*A<$]#$'(=?,*#+$#-'"$L('-/,'$,*0#.L-/$>,0"$0"#$%)?%#J)#*0$'(*%(*-*0-/$,*0#.L-/$a.-0"#.$0"-*$L,'#$
L#.%-B$-%$,*$5-..@$#0$-/<B$fmmgbB$(*$0"#$?-%,%$0"-0$&"(*(/(A,'-/$0"#(.@$-*+$&%@'"(/(A,'-/$.#%#-.'"$,*+,'-0#$
0"-0$,0$,%$0"#$*-0).#$(1$0"#$%@//-?/#$."@0"=$a0"#$L('-/,'$*)'/#)%$&/)%$'(*%(*-*0-/$'(+-b$0"-0$A,L#%$.,%#$0($
0"#$&#.'#&0,(*$(1$%@//-?/#$>#,A"0<M!?W*77!#0$-/<B!#CCND!"$$(E/!
&%!LP$0"#$O"@0"=$O-0,($aOObB$>",'"$'-/')/-0#%$0"#$-L#.-A#$.-0,($(1$-//$-+R-'#*0$%@//-?/#$(.$L(>#/$&-,.%$
-%$-$&#.'#*0-A#$a=)/0,&/,#+$?@$cmmb$PM!?w,:B!#C"#D!F%E!.:!L!"#.#$,%$*($%)?%0-*0,L#$+,11#.#*'#$?#0>##*$
0"#$EC9$-*+$0"#$OO<M!?w*GG68!Y!w,:B!#CC"E/!



! '&!

r:6r! 0.::6-*86!#0$-/<!

?#C"$E!

i8:.-H211.!.8:-.!4.,I!rP07!?C(>#/$3*%#0$E(,*0%E!

!

!

!
)*+,-.!"/"&!D!q:*1*72:*68!4.7!52-2<;:-.7!S,28:*:2:*T7!-9:><*S,.7!56,-!12!32:=+6-*72:*68!-9:><*S,.!
4.7!128+,.7!4,!<684.!?+2,3>.!D!{r!.:!~A!4.!p2<,7!#0$-/<!?"NNNE!]!4-6*:.!D!80riRA!.:!80riRr!4.!

w-2G.!Y!W6l!?#CC#EE/!
!

#T/+,3-5! @/3/?-1 ,3-5! 5*.,! /+554! @3*@*5-A5! @/3! <-5! 0D-30D-+35! 5-6*.! 6-+3! C+,! <-!

6T-A ,+<-!B! k!2(%0l./8+8!lH! k!2(%0l0/8+8!l! Jk!.!l! @*+3! C3+,-!~! k!0!l! @*+3!.*3?/645-A-KH!

k!2(<l./8+8!lH! k!2(<l0/8+8!l! Jk!2(<!l!@*+3!?-A<4/.KH! -,0V((!JL-33/U.-!{!2-66-U34.*H!

7::`K!~!k!mno!lH!k!<(-1%pn!lH!k!0FnV9no!l!-,!k!.FnV9pn!l!R+4!@-3?-,,-.,!<-!?-5+3-3!

6-5! <+3-A-5! <-5! 4.,-3=/66-5! =*45-A5! -,! .*.F=*45-A5! -,! R+4! @3*@*5-.,! +.-! .*+=-66-!

0/,-AU*345/,4*.!3>,D?4R+-!-.!X*.0,4*.!<-!0-5!034,-1 3-5!J0XV!L*+304.!{!#-66j*H!7::rKV!

!

&&![*+8*T*32:*687!4.7!52-2<;:-.7!D!52-!.I.<51.B!U!=#-*Å.&L,L!VD!L=#-*$+,11#.#*'#$,*$+).-0,(*$?#0>##*$
-//$&-,.%$(1$'(*%#')0,L#$L('-/,'$,*0#.L-/%$a0"#$Ç.É$%0-*+%$1(.$M.->Nb<M!?).--2+8.!Y!0.11.+-*86B!#CC%E/!c!
1Q*87:2-!4.!3.12B!,8.!7=-*.!4.!52-2<;:-.7!36876828:*S,.7!68:!=:=!2,77*!5-6567=7/!



! ''!

&i4.! <-! <*..-3! +.-! <-5034@,4*.! 0*?@6-1 ,-! 5+3! 6-! @/,3*.! 3>,D?4R+-! <T+.-! 6/.U+-!

<*..-A-!-.!3-0*+3/.,!/+M!@/3/?-1 ,3-5!R+/.,4,/,4X5!3>,D?4R+-5H! 46!-5,!@3-A X-A 3/C6-!<-!

0/60+6-3!6-5!=/6-+35!<T+.!.*?C3-!5+Xi45/.,!<-!@/3/?-1 ,3-5!JE*+h4./!(1"%-6H!7::rK!J0XV!

N.4UD,! J7:__K! @*+3! +.! /=45! 0*.,3/43-()KV! I-@-.</.,H! 6T+,4645/,4*.! <-5! @/3/?-1 ,3-5!

R+/.,4,/,4X5!0*??-!?*>-.!<-!0/,-AU*345/,4*.!3>,D?4R+-!/!-A ,-A !034,4R+-A-!B!

/K! O-o?-!54!-66-!/=/4,!-A ,-A !-M/?4.-A-!/=-0!<-5!@/3/?-1 ,3-5!R+/.,4,/,4X5!J=*43!G/?+5H!

_rrr!~!G/?+5!(1"%-6H!_rrrKH! 6TD>@*,D-15-!<T45*0D3*.4-! 3>,D?4R+-!.T/!@/5!-A ,-A !

,*,/6-?-.,!-?@434R+-?-.,!=/64<-A-V!I-6/!4?@64R+-!R+-!6-!3>,D?-!<-!6/!@/3*6-!

.T-5,! @/5! 54?@6-?-.,! +.! @D-A.*?-1.-! 45*0D3*.4R+-! ,-?@*3-6! -,! R+-! 6-5!

@/3/?-1 ,3-5! R+/.,4,/,4X5! .-! @-3?-,,-.,! @/5! <-! 3-A=-A 6-3! ,*+,-5! 6-5!

0/3/0,-A345,4R+-5!3>,D?4R+-5!~!

CK! E/! ?-5+3-! 3>,D?4R+-! C/5-A-! 5+3! 6-5! @/3/?-1 ,3-5! R+/.,4,/,4X5! .-! @3-.<! -.!

0*?@,-! R+-! 6-! X/0,-+3! ,-?@*3-6! ,/.<45! R+-! 6-! 3>,D?-! 6/.U/U4-3! 5+UU-13-!

<T/+,3-5! X/0,-+35! R+-! 6/! <+3-A-! JQ/33>! (1" %-6H! 7::rKH! .*,/??-.,! 6/! L:!

JI+??4.UH!7::pH!7:_:K!J0XV!/+554!.*,3-!5>.,D-15-!</.5!6/!5-0,4*.!_V^V7V7V^K!~!

0K! #/.5! 6/! 64,,-A 3/,+3-H! 6-5! =/6-+35! 0/60+6-A-5! @*+3! +.-! 6/.U+-! <*..-A-! @-+=-.,!

0*.54<-A3/C6-?-.,!=/34-3!<T+.-!-A ,+<-!/1 !6T/+,3-!J|4U-,!(1"%-6H!7:_:K!~!

<K! #-5! 6/.U+-5! @-+=-.,! -o ,3-! 0/,-AU*345-A-5! <4XX-A 3-??-.,! -.! X*.0,4*.! <-5!

@/3/?-1 ,3-5!0D*4545!JE*+h4./!(1"%-6H!7:__KV!2/3!/466-+35H!0-3,/4.5!@/3/?-1 ,3-5!

5*.,! @6+5! 5-.54C6-5! /+M! <4XX-A 3-.0-5! -.,3-! @/,3*.5! 3>,D?4R+-5H! <*.0! @6+5!

@-3X*3?/.,5H!/6*35!R+-!0-3,/4.5!/+,3-5!@/3/?-1 ,3-5!6-!5*.,!?*4.5!JE*+h4./!(1"

%-6H!7::rK!~!

-K! #/.5! 6T-A ,+<-! 5+3! 6/! @3*<+0,4*.! 3>,D?4R+-! <T+.-! 6/.U+-! -A ,3/.U-13-H! +.!

@/3/?-1 ,3-! <*..-A ! 5-! ?/.4X-5,-! <-! ?/.4-13-! <4=-35-!B! -.! X*.0,4*.! <-5!

0/,-AU*34-5!3>,D?4R+-5!<-5!E_!-,!E7!J*+!E.K!J5*+30-!-,!04C6-5KH!<+!@3*,*0*6-!

-M@-A34?-.,/6H!<+!5,>6-!<-!6/!@/3*6-!J6+-!=5!5@*.,/.-A-KH!<-5!.4=-/+M!=/34-A5!<-5!

/@@3-./.,5!/+!0*+35!<T/0R+454,4*.!JR+4!-5,!-A ,3*4,-?-.,!64-A !/+!<-AC4,!<-!@/3*6-KH!

-,0V!J@/3!-M-?@6-H!f+,H!7:_7!~!E/4!(1"%-6H!7:_^!~!$3<4.!{!2*6>/.5h/>/H!7:_;/KV!

P*+,!0-6/!0*.<+4,!/1 !+.-!0*?@/3/45*.!,3/.564.U+45,4R+-!@6+5!<4Xi4046-!-,!i6*+-!

J&3=/.4,4!(1"%-6H!7::p!~!L-39/.!(1"%-6H!7::p!~!&3=/.4,4H!7:_7KH!=*43-!4.=/64<-!Jf+,H!

7:_7H!0XV!N.4UD,H!7:__!@*+3!+.-!3-=+-!5+3!0-!@*4.,KV!P*+,-X*45H!6-5!=/6-+35!<-5!

!

&'!A.-:2*87!3>.-3>.,-7!5-6567.8:!1.!368:-2*-.!D!LP$,0$=-Q#%$%#*%#$0($)%#$(*/@$0"(%#$=#0.,'%$0"-0$-.#$0"#$
=(%0$%0-?/#B$.#/,-?/#$-*+$L-/,+B$%)'"$-%${C<M!?Ä8*+>:B!#C""D!#(FE/!



! '(!

@/3/?-1 ,3-5!R+/.,4,/,4X5!@*+33/4-.,H!</.5!0-3,/4.5!0/5H!3-i6-A ,-3! 6-!@3*0-55+5!

<T/0R+454,4*.!3>,D?4R+-!B!@6+54-+35!-A ,+<-5!*.,!?*.,3-A !R+-!<-5!=/6-+35!0D-Z!

<-5! /@@3-./.,5! /=/.0-A5! 5*.,! @6+5! @3*0D-5! <-! 0-66-5! <-5! 6*0+,-+35! ./,4X5!

0*?@/3-A5! /+M! /@@3-./.,5! <-AC+,/.,5! J@/3! -M-?@6-H! ),*0h?/6! (1" %-6H! 7::;!~!

f+,4-A 33-Z!#ÜA-Z!(1"%-6H!7::pKV!#/.5!0-!0/5F6/1 H!6/!3-0D-30D-!5+3!6T/0R+454,4*.!<+!

3>,D?-!<T+.-!6/.U+-!-A ,3/.U-13-!@-+,!C-A.-A i404-3!<-5!@/3/?-1 ,3-5!R+/.,4,/,4X5H!

?/45!+.4R+-?-.,!/1 !,4,3-!4.<40/,4X!Jf3-.*.!{!|D4,-H!7::pKV!(.!/+0+.!0/5H!0-5!

@/3/?-1 ,3-5!.-!0*.5,4,+-.,!+.!?*>-.!0*?@6-,!-,!@3-A045V!

!

2/3?4!,*+5!6-5!@/3/?-1 ,3-5!645,-A5!</.5!6-!P/C6-/+!_V_7H!46!>!/!R+-6R+-5!@/3/?-1 ,3-5!R+4!

5*.,!0*.54<-A3-A5!0*??-!3*C+5,-5!X/0-!/1 !6/!=/34/C464,-A !<-!6/!@/3*6-!B!

:! abH!2b"FIb!JQ/33>!(1"%-6H!7::^K!R+4!@-3?-,,-.,!<-!0/@,+3-3!6/!3-6/,4*.!-.,3-!

0*.5*..-5!-,!=*>-66-5!~!

:! ab!-5,!3*C+5,-!X/0-!/1 !6/!=/34/,4*.!<+!<-AC4,!<-!@/3*6-!JG+55*!{!Q/33>H!7::p/H!

7::pCKV! E/! 0*?C4./45*.! <-5! @/3/?-1 ,3-5!abH! b/30*b! -,! .2b"Fb! @-3?-,! <-!

?4-+M! 4.,-3@3-A ,-3! 6/! 0/,-AU*345/,4*.! 3>,D?4R+-! <-5! 6/.U+-5! -,! /+554! 6-!

,3/.5X-3,! 3>,D?4R+-!<-! 6/! 6/.U+-!?/,-3.-66-!/1 ! 6/! 6/.U+-!5-0*.<-! J|D4,-!{!

O/,,>5H!7::t/K!~!

:! E-5!@/3/?-1 ,3-5!C/5-A5! 5+3! 6-5!<+3-A-5!=*0/64R+-5! Jab!-,!#bK!5-?C6-.,!@6+5!
@-3,4.-.,5!R+-!0-+M!C/5-A5!5+3!6-5!<+3-A-5!0*.5*./.,4R+-5H!.*,/??-.,!ab!R+4!

3-5,-!@6+5!*+!?*4.5!5,/C6-!0*?@/3-A !/+M!/+,3-5!@/3/?-1 ,3-5!JN.4UD,H!7:__K!~!

:! E-5!@/3/?-1 ,3-5!0*-Xi404-.,5!5*.,!@6+5!3*C+5,-5!X/0-!/1 !<-5!0*3@+5!<4XX-A 3-.,5!

J&3=/.4,4!(1"%-6H!7::pKV!

ET/./6>5-!/1 !,3/=-35!6-5!=/6-+35!R+/.,4,/,4=-5!0*.54<-13-!6-!3>,D?-!<-!6/!@/3*6-!0*??-!

+.!-A=-A.-?-.,!@+3-?-.,!,-?@*3-6H!0-!R+4!-5,!/1 !6T-A=4<-.0-!4./@@3*@34-A V!I*??-!.*+5!

6T/=*.5! 3/@@-6-A ! /1 ! @6+54-+35! 3-@345-5H! 6/! 5+3X/0-! <-! @3*<+0,4*.! 3>,D?4R+-! -5,! +.-!

0*?C4./45*.! <-! @6+54-+35! X/0,-+35! 4.,34.5-1R+-5! J-VUVH! 5,3+0,+3-! 5>66/C4R+-H!

@3*-A?4.-.0-H!/66*.U-?-.,!i4./6K(*!-,!-M,34.5-1R+-5!J-VUVH!<-AC4,!<-!@/3*6-H!6*.U+-+3!<-!

6/!@D3/5-H!5,>6-!<-!@/3*6-H!-,0VK!J&3=/.4,4!{!G*<34R+-ZH!7:_^KV!IT-5,!@*+3!0-,,-!3/45*.!

!

&( !L90$ %##=%$ /,Q#/@$ 0"-0$ =#0.,'%$ %,=&/@$ '-&0).#$ 0"#$ 0,=,*A$ ')#%$ 0"-0$ /,%0#*#.%$ )%#$ 0($ +,11#.#*0,-0#$
/-*A)-A#%B$>",/%0$L-.,()%$(0"#.$ 1-'0(.%$ ,*1/)#*'#$"(>$")=-*%$&#.'#,L#$%&##'"$."@0"=<$j(.$#S-=&/#B$
&.(%(+,'$ 0,=,*A$&.('#%%#%$%)'"$-%$&".-%#I1,*-/$ /#*A0"#*,*A$a#<A<$]",0#$q$F-00@%$fmmk-B$E.,#0($#0$-/<$
fmcmbB$ /#L#/%$ -?(L#$-*+$?#/(>$ 0"#$ %@//-?/#$ a#<A<$H//#*$q$`->Q,*%$cdim[$fgfbB$ -*+$)00#.-*'#I%&#',1,'$
'()&/,*A$(1$*#%0#+$/#L#/%$(1$&.(%(+@$a#<A<$8)==,*A%$q$E(.0$cddiK$8)==,*A%$fmmfB$fmmgb$=)%0$-/%($?#$
0-Q#*$,*0($-''()*0$1(.$-$1)//$)*+#.%0-*+,*A$(1$"(>$>#$&#.'#,L#$%&##'"$."@0"=<M!?Ä8*+>:B!#C""D!#(FE/!



! 'F!

R+-! </.5! 6/! 5-0,4*.! 5+4=/.,-! .*+5! =*+6*.5! 4.,3*<+43-! 6-! ?*<-1 6-! II"! -,! 5/!

R+/.,4i40/,4*.!@*+3!6T/./6>5-!3>,D?4R+-V!

-

BAJAIAKAI-"/-F+.N0/-@@!-W3"4)#"&53"$,%4'()+"4/64-%7X-

#/.5! 6/! 5-0,4*.! _V^V7V7V^H! .*+5! /=*.5! @3*@*5-A ! +.-! 5>.,D-15-! <-! 6/! <-A i4.4,4*.! <+!

3>,D?-! <-! 6/! @/3*6-! 5-6*.! 6/R+-66-! 6-! 3>,D?-H! /+! 64-+! <T-o ,3-! +.! X/4,! @+3-?-.,!

,-?@*3-6H!-5,!-.!-XX-,!+.!@D-A.*?-1.-!R+4!-.U6*C-!<T/+,3-5!X/0,-+35!J0*??-!6/!L:H!6/!

@3*-A?4.-.0-H!-,0VK!-,!5-!?/.4X-5,-!/1 !@6+54-+35!.4=-/+M!J@/3!-M-?@6-H!6-5!<-+M!U3/.<5!

<45@*54,4X5!0D-Z!#4!I345,*H!7:_8!~!6-!?403*3>,D?-!-,!6-!?/03*3>,D?-!0D-Z!q+.H!7::;H!

7:_7H! 7:_`!~! )-6h43hH! _rp`KV! #/.5! 6/! 5-0,4*.! _V^V7V`V_H! .*+5! /=*.5! 3-=454,-A ! 6-5!

@/3/?-1 ,3-5!R+/.,4,/,4X5!3>,D?4R+-5H!6/!?-A ,D*<*6*U4-!6/!@6+5!/<*@,-A-!</.5!6T-A ,+<-!<+!

3>,D?-H! /4.54! R+-! 6-5! 034,4R+-5! X*3?+6-A-5! /1 ! 6-+3! -.0*.,3-V! &i4.! <-! <*..-3! +.-!

?-466-+3-!?-5+3-!<+!@/,3*.!3>,D?4R+-H!,/.,!0D-Z!6-5!6*0+,-+35!./,4X5!R+-!0D-Z!6-5!

/@@3-./.,5! <T+.-! 6/.U+-! -A ,3/.U-13-H! .*+5! 5*+D/4,*.5! 4.,3*<+43-! 6-! ?*<-1 6-! II"!

J#*01.*-h#*2/(0,%1+*0K!JQ-3,4.-,,*!{!Q-3,4.4H!7::pH!7:_:KV!

I-!?*<-1 6-!5-!C/5-!5+3!6/!5*+@6-55-!*+!6/!i6-M4C464,-A !<-5!?*+=-?-.,5!<-5!/3,40+6/,-+35!

</.5!6/!@3*<+0,4*.!<-!6/!@/3*6-!JQ-3,4.-,,*!(1"%-6H!7:_7KV!E-5!6/.U+-5!5-!<45,4.U+-.,!

</.5!6/!?/.4-13-!<*.,!6-5!=*>-66-5!-,!6-5!0*.5*..-5!5-!0*?C4.-.,V!#/.5!6-5!6/.U+-5!

<4,-5! k!5*01.*--+03!l! J04F/@3-15H! k!0*.,3*o 6/.,-5!lH! *+1 ! 6/! 0D/Üo.-! <T/3,40+6/,4*.! -5,!

3-6/,4=-?-.,!i4U-A-H! 6-5!=*>-66-5!-,!6-5!0*.5*..-5!.-A0-554,-.,!+.!-XX*3,!/3,40+6/,*43-!

R+/54! 4<-.,4R+-H! 0-! R+4H! </.5! +.! 0/5! 4<-A/6H! 5-! ,3/<+4,! @/3! <-5! <+3-A-5! 54?46/43-5!

J3-@3-A5-.,-A !@/3!6/!Z*.-!C6/.0D-!</.5!6/!L4U+3-!_V_8KV!&Ö ! 6T4.=-35-H!6-5!6/.U+-5!<4,-5!

k!5*2/(0,%1+03!l! J04F/@3-15H! k!0*?@-.5/,340-5!lK! 5-! 0/3/0,-A345-.,! @/3! +.-!

/3,40+6/,4*.!@6+5!i6-M4C6-H!@-3?-,,/.,!@6+5!<-!=/34/C464,-A5H!0*??-!6/!0*/3,40+6/,4*.!*+!

6/!3-A<+0,4*.!=*0/64R+-!J3-@3-A5-.,-A !@/3!6/!Z*.-!U345-!06/43-!</.5!6/!L4U+3-!_V_8KV!



! 'N!

!
)*+,-.!"/"'!D![3>=<2!-.5-=7.8:28:!1.7!4.,I!32:=+6-*.7!-9:><*S,.7!*4=21.7!G27=.7!7,-!1.!<64;1.!AAi!

?Z.-:*8.::6!#0$-/<B!#C"#!D!&#CE/!
!

(.! -XX-,H! 6-5! 0/,-AU*34-5! k!0*.,3*o 6/.,-!l! -,! k!0*?@-.5/,340-! l! .-! 3-@3-A5-.,-.,! R+-!

<-+M! 0/5! 4<-A/+M! 0*??-! 4.<4R+-A ! </.5! 6-5! -A ,+<-5! <-! Q-3,4.-,,*! -,! Q-3,4.4! J7::pH!

7:_:KV! E-! ?*<-1 6-! II"! 5T/@@/3-.,-! /1 ! 6T4<-A-! <+! 0*.,4.++?! 3>,D?4R+-! 0D-Z! #/+-3!

J_rp^KH! *+1 ! 6-5! ,-3?-5! k!0*.,3*o 6/.,-!l! -,! k!0*?@-.5/,340-!l! 5-! 3-A X-1 3-.,!

3-5@-0,4=-?-.,! /+M! <-+M! -M,3-A?4,-A5! <+! 0*.,4.++?! 3>,D?4R+-! k!45*0D3*.4-!

5>66/C4R+-!l!J0*.,3*o 6/.,-K!-,!k!45*0D3*.4-!/00-.,+-66-!l!J0*?@-.5/,340-K!JQ-3,4.-,,*!

{! Q-3,4.4H! 7::pKV! I-,,-! 0*33-5@*.</.0-! /! -A ,-A ! <-A?*.,3-A-! R+/.,4,/,4=-?-.,! </.5!

6T-A ,+<-!<-!O/43/.*!-,!G*?/.*!J7:__KV!

#-+M!.4=-/+M!<T/./6>5-!@-+=-.,!-o ,3-!-A ,/C645!</.5!6-!0/<3-!<+!II"!B!6-!.4=-/+!"H!.4=-/+!

@D*.*,/0,4R+-H! 5-! C/5/.,! 5+3! 6T/6,-3./.0-! =*0/64R+-! =5! 0*.5*./.,4R+-! J6-! .4=-/+!

?403*3>,D?4R+-K!~! -,! 6-!.4=-/+! ""H! .4=-/+!-A.*.04/,4XH! 5-!C/5/.,! 5+3! 6T/6,-3./.0-!<-!

@3*-A?4.-.0-!=5!.*.F@3*-A?4.-.0-! J6-!.4=-/+!?/03*3>,D?4R+-K(+V! I*??-!@*+3! 6-!

.4=-/+! "H! 46! -M45,-! </.5! 6-! .4=-/+! ""! +.-! <45,4.0,4*.! -.,3-! k!0*.,3*o 6/.,-!l! -,!

k!0*?@-.5/,340-!l!-.!X*.0,4*.!<-!6/!34U4<4,-A !*+!6/!i6-M4C464,-A !<+!0/<3/U-!?-A ,34R+-V!

E-!0/60+6!<-!6T4.<-M!<+!.4=-/+!"!<+!?*<-1 6-!II"!-5,!?*<4i4-A !5+3!6/!C/5-!<+!@/3/?-1 ,3-!

2b"V!E/!<4XX-A 3-.0-!-.,3-!6T4.<-M!<+!?*<-1 6-!II"!-,!6-!@/3/?-1 ,3-!2b"H!-5,!R+-!6T4.<-M!

II"! /9*+,-! 6-! .*?C3-! <-! 5-U?-.,5! </.5! +.! ?-o?-! 4.,-3=/66-! =*0/64R+-! *+!

!

&)!LP$0"#$*-0).#$(1$0"#$/#L#/I9$(%',//-0(.%$,%$)*,L#.%-//@$%&#',1,#+B$1(.$-//$/-*A)-A#%$'(*%,%0$(1$.#')..,*A$C%$
-*+$8%<$!",%B$"(>#L#.B$+(#%$*(0$"(/+$1(.$/#L#/I99<$`#.#$-A-,*$>#$"-L#$0($+($>,0"$&"@%,'-/$(?R#'0%$z$*-=#/@$
0"#$=(.#$(.$/#%%$.#A)/-./@$.#')..,*A$%#*0#*'#$-''#*0%$z$?)0$0"#$-'0)-/$,=&/#=#*0-0,(*$(1$0"#$/#L#/I99$
(%',//-0,*A$ %@%0#=$ L-.,#%$ 1.(=$ /-*A)-A#$ 0($ /-*A)-A#B$ +#&#*+,*A$ (*$ 0"#$ %&#',1,'$ %#0$ (1$ -'()%0,'$ ')#%$
=-Q,*A$)&$ 0"#$-''#*0%N$&"@%,'-/$ %)?%0-*'#P$!"#$&-.-=#0#.$(1$>(.+I%0.#%%$ 1/#S,?,/,0@$ %"()/+$ 0")%$?#$
.#A-.+#+$-%$0"#$/#L#/I99$#J),L-/#*0$(1$0"#$/#L#/I9$8h8I'(*0,*))=[$0"#$=(.#$=(?,/#$0"#$%0.#%%$,%B$0"#$=(.#$
1/#S,?/#$a83FEGb$0"#$-''#*0)-/$%0.)'0).#B$1(.$0"#$%&#-Q#.$=-@$0"#*$"-L#$-$/-.A#.$+#A.##$(1$1.##+(=$,*$
.#A)/-0,*A$0"#$,*0#.I-''#*0)-/$+,%0-*'#%<M!?Z.-:*8.::6!Y!Z.-:*8*B!#C"CD!'"B!'$E/!



! (C!

0*.5*./.,4R+-! JQ-3,4.-,,*! {! Q-3,4.4H! 7:_:KH! 0-! R+4! @-3?-,! <-! @3-.<3-! -.!

0*.54<-A3/,4*.!6/!0*?@6-M4,-A !<-!6/!5,3+0,+3-!@D*.*,/0,4R+-!J@/3!-M-?@6-H!6T4.,-3=/66-!

=*0/64R+-!@-+,!-o ,3-!0*?@*5-A !<T+.-!5-+6-!=*>-66-!*+!<T+.-!=*>-66-!6*.U+-!*+!<T+.-!

5-AR+-.0-! =*0/64R+-! ~! 6T4.,-3=/66-! 0*.5*./.,4R+-! @-+,! -o ,3-! 0*?@*5-A ! <T+.-! 5-+6-!

0*.5*..-H!*+!<T+.-!U-A?4.-A-H!*+!<T+.-!5-AR+-.0-!0*.5*./.,4R+-K!B!

(() % *++
, " * - ./!0! "

/!"#
0!"#.

$%#

!&#

!

?<!D!86<G-.7!4Q*8:.-H211.7!]!4!D!4,-.u.!]!8!D!86<G-.7!4.!7.+<.8:7!4287!,8!*8:.-H211.!4688.uE!

!

I*.0-3./.,! 6/! R+/.,4i40/,4*.! <+! .4=-/+! ""H! -66-! 5-! C/5-! 5+3! 6T-A ,+<-! <-! $T#-66! -,!

'4-?4.-.! J_rrrK! 5-6*.! 6/R+-66-! 6-5! @/,3*.5! 3>,D?4R+-5! <-5! 6/.U+-5! <+! ?*.<-!

@-+=-.,!/+554!5-!<4XX-A 3-.04-3!@/3!6-5!<+3-A-5!-.,3-!6-5!4.,-3=/66-5!/00-.,+-65!J%8(.%3("

/$.%,("<+,1%05(KV!E/!R+/.,4i40/,4*.!<+!.4=-/+! ""!-5,! 0/60+6-A-!/1 ! 6T/4<-!<-! 6/! X*3?+6-!

5+4=/.,-!JQ-3,4.-,,*!(1"%-6H!7:_7!B!;7:K!B!

)102 % 3
34* & 345 &

*
34* & 34506!"!

!

I-,,-! X*3?+6-! @-3?-,! <-! <-A0343-! 6/! 3-6/,4*.! -.,3-! 6-5! <+3-A-5! <-5! 4.,-3=/66-5!

/00-.,+-65!-,!6-!.*?C3-!<-!5>66/C-5!0*.,-./.,!</.5!+.!4.,-3=/66-!<*..-A)$V!

&Ö ! 6/!5+4,-!<-5!,3/=/+M!<-!Q-3,4.-,,*!-,!<-!5-5!0*66/C*3/,-+35!JQ-3,4.-,,*!{!Q-3,4.4H!

7:_:!~!Q-3,4.-,,*!(1"%-6H!7:_7KH!<-5!-A ,+<-5!+6,-A 34-+3-5!*.,!0*?@/3-A !6/!<4XX-A 3-.0-!<-5!

.4=-/+M!"!-,!""!-.,3-!R+-6R+-5!6/.U+-5!-.!+,4645/.,!6-!?*<-1 6-!II"!JP/C6-/+!_V_^K!B!

!

!

!

!

!

!

'* !LMHL#.-A#+$ E"-%#$ 2,%0-*'#N$ 0"#(.@[$ 9$ %0-*+%$ 1(.$ M+).-0,(*$ (1$ 0"#$ ,*0#.I-''#*0)-/$ ,*0#.L-/%NB$ *$ 1(.$
M*)=?#.$(1$%@//-?/#I&#-Q%NB$Ñc$-*+$Ñf$1(.$0"#$-*A)/-.$1.#J)#*'@$z$(.$L#/(',0@$z$(1$0"#$0>($(%',//-0(.%$
a-%%)=#+$0($?#$'(*%0-*0$-*+$#S&.#%%,*A$0"#$M*-0).-/N$."@0"=$(1$#-'"$(%',//-0(.bB$-*+$.$,*+,'-0#%$0"#,.$
.#/-0,L#I%0.#*A0"$&-.-=#0#.B$ ,<#<$ 0"#$+#A.##$(1$+(=,*-*'#$(1$ 0"#$-''#*0)-/$&".-%#$(L#.$ 0"#$%@//-?/#<M!
?Z.-:*8.::6!#0$-/<B!#C"#D!&#"E/!
'!!L91$0"#$.#%)/0,*A$.$,%$A.#-0#.$0"-*$cB$0"#*$0"#$(L#.-.'",*A$a-''#*0)-/b$1,.%0$(%',//-0(.$&.#+(=,*-0#%K$,1$
.$,%$/#%%$:>28$cB$0"#$%)?(.+,*-0#$a%@//-?/#I&#-Qb$%#'(*+$(%',//-0(.$&.#L-,/%<M!?Z.-:*8.::6!Y!Z.-:*8*B!#C"CD!
'(E/!



! ("!

\2G1.2,!"/"$!D!A2:=+6-*72:*68!4.7!128+,.7!G27=.!7,-!1.7!8*H.2,I!i!.:!ii!4,!<64;1.!AAi!?\2G1.2,!=:2G1*!
.8!T683:*68!4.7!=:,4.7!4.!Z.-:*8.::6!Y!Z.-:*8*B!#C"CE!]!p6<286!Y!d2*-286!?#C"CE!]!Z.-:*8.::6!#0$-/<!
?#C"#EE/!

7&8+50(M( 7&8+50(MM( G5#40+'(

APd0[!
?36<5.872:-*3.E!

APm\p!
?368:-k128:.E!

061682*7!!

?[:-,3:,-.!5>686:23:*S,.!36<51.I.!]!324-.!<=:-*S,.!-*+*4.E!

APm\p! APm\p! i:21*.8B!)-28v2*7!?Z.-:*8.::6!Y!Z.-:*8*B!#C"CE!

?[:-,3:,-.!5>686:23:*S,.!7*<51.!]!324-.!<=:-*S,.!-*+*4.E!

APd0[! APd0[! ^8+12*7!!

?[:-,3:,-.!5>686:23:*S,.!36<51.I.!]!324-.!<=:-*S,.!T1.I*G1.E!

APm\p! APd0[! A>*86*7!?Z.-:*8.::6!#0$-/<B!#C"#E!

?[:-,3:,-.!5>686:23:*S,.!7*<51.!]!324-.!<=:-*S,.!T1.I*G1.E!

!

2/3!/466-+35H!0*??-!6T*.,!3/@@-6-A !Q-3,4.-,,*!(1"%-6!J7:_7KH!6-!?*<-1 6-!II"!-5,!+.!0/<3-!

<T/./6>5-!R+4!-5,!/+554!5-.54C6-!/1 !6/!=/34/,4*.!0*??-!6-!<-AC4,!<-!@/3*6-!*+!6-!5,>6-!<-!

@/3*6-V!&4.54H!0-!?*<-1 6-!<T/./6>5-!@-+,!-AU/6-?-.,!3-A=-A 6-3!6/!<4XX-A 3-.0-!<-5!@/,3*.5!

3>,D?4R+-5!R+4!*.,!<-5!<-AC4,5!<-!@/3*6-!=/34-A5!J0XV! 6T-A ,+<-!<-!Q-3,4.-,,*!{!Q-3,4.4!

J7:_:KKV!

E/!3/45*.!@*+3!6/R+-66-!.*+5!5*+D/4,*.5!/<*@,-3!6T/@@3*0D-!II"!</.5!6T/./6>5-!<-5!

<*..-A-5!3>,D?4R+-5!</.5!6/!@/3,4-!-M@-A34?-.,/6-H!-5,!R+-!0-,,-!?-5+3-!@-+,!3-.<3-!

0*?@,-!<-!6/!<4XX-A 3-.0-!3>,D?4R+-!-.!,-./.,!0*?@,-!<-5!5>66/C-5!.*.F/00-.,+-A-5!-,!

/00-.,+-A-5! </.5! 6/! @/3*6-V! I-,,-! /@@3*0D-! @-3?-,! <*.0! <-! 0*?@6-A ,-3! 6T/./6>5-!

3>,D?4R+-! X/4,-! @/3! 6-5! @/3/?-1 ,3-5! R+/.,4,/,4X5! 06/554R+-5V! I*??-! .*+5! 6T/=*.5!

5*+64U.-A !@3-A0-A<-??-.,H!6/!@3*-A?4.-.0-!X/4,!@/3,4-!<-5!@D-A.*?-1.-5!3>,D?4R+-5!-,!

.*+5!<-=3*.5!6T4.06+3-!</.5!.*,3-!/./6>5-!3>,D?4R+-!</.5!6/!@/3,4-!-M@-A34?-.,/6-V!

E-!?*<-1 6-!II"!3-A@*.<!<*.0!/1 !0-!C-5*4.)%V!

!

BAJAIAKAJ-M'2-0$-F/)'2/-.'-2>*5F/-6-',/-)>,*5N)/-

#/.5!6-5!<-+M!5-0,4*.5!@3-A0-A<-.,-5!0*.5/03-A-5!/1 !6/!?-5+3-!<+!3>,D?-H!.*+5!/=*.5!

3-=+! <-+M! ?-A ,D*<*6*U4-5! @34.04@/6-5! @*+3! ?-5+3-3! 6-! 3>,D?-! <-! 6/! @/3*6-!B! 6-5!

@/3/?-1 ,3-5! R+/.,4,/,4X5! /0*+5,4R+-5! ,3/<4,4*..-65! -,! 6-! ?*<-1 6-! II"V! '*+5! /=*.5!

!

'"!WQ*4=.!4.!4=52-:!56,-!5-6567.-!1.!<64;1.!AAi!D!LG&#',1,'-//@B$-/0"()A"$0"#$&"(*(/(A,'-/$.(/#$(1$>(.+$
%0.#%%$+,11#.%$1.(=$/-*A)-A#$0($/-*A)-A#B$(*#$=-@$-%%)=#$0"-0$%#*0#*'#$-''#*0%$-.#$)*,L#.%-//@$&.#%#*0$
-%$."@0"=$.#A)/-0(.%B$>"-0#L#.$ 0"#,.$ /-*A)-A#I%&#',1,'$&"(*#0,'$ ,=&/#=#*0-0,(*P$g4683! 12!-.12:*68!
=:-6*:.!.8:-.!1.!-9:><.!.:!12!5-6=<*8.83.hP$!"#$%)AA#%0,(*$)*+#./@,*A$0"#$=(+#/$&.(&(%#+$"#.#$,%$0"-0$
*($%,*A/#$=#-%).#$'-*$'-&0).#$0"#$-'0)-/$?#"-L,(.$(1$-*@$/-*A)-A#[$?(0"$/#L#/I9$-*+$/#L#/I99$%"()/+$?#$
0-Q#*$,*0($-''()*0<$g4683!7.,17!1.7!52-2<;:-.7!S,28:*:2:*T7!-9:><*S,.7!8.!7,TT*7.8:!527hM/!?Z.-:*8.::6!
Y!Z.-:*8*B!#C"CD!'#B!'%E/$



! (#!

4.<4R+-A !R+-!6-5!@/3/?-1 ,3-5!,3/<4,4*..-65!0/@,+3-.,!6-5!0/3/0,-A345,4R+-5!,-?@*3-66-5!

/+!.4=-/+!?403*3>,D?4R+-!?/45!6T/./6>5-!?-.-A-!</.5!6-!0/<3-!<-!0-,,-!?-A ,D*<*6*U4-!

-5,!4.i6+-.0-A-!@/3!+.-!5-A34-!<-!X/0,-+35H!.*,/??-.,!6-!<-AC4,!<-!@/3*6-V!(.!@6+5H!0-,,-!

?-5+3-! .-! @/3=4-.,! @/5! /1 ! <*..-3! +.-! <-5034@,4*.! 0*?@6-1 ,-! <-5! @D-A.*?-1.-5!

3>,D?4R+-5H!5+3,*+,!/+!.4=-/+!?/03*3>,D?4R+-!0*??-!6/!@3*-A?4.-.0-!-,!6-!@D3/5-A V!

I*??-!.*+5!6T/=*.5!-A=*R+-A !</.5!6/!5>.,D-15-!<-!6/!<-A i4.4,4*.!<+!3>,D?-H!/+!?*4.5!

<-+M!.4=-/+M!J*+!<-+M!<45@*54,4X5K!<T/./6>5-!5*.,!.-A0-55/43-5V!ET/9*+,!<+!?*<-1 6-!II"H!

0*??-! +.! .*+=-/+! ?*>-.H! @-3?-,,3/! <-! 0*?@6-A ,-3! 6T/./6>5-! /+! .4=-/+!

?/03*3>,D?4R+-! -,! <T/@@3*X*.<43! 6/! 0*?@3-AD-.54*.! <-! 6T*3U/.45/,4*.! 3>,D?4R+-!

</.5!6/!@/3*6-H!.*,/??-.,!@*+3!-A ,+<4-3!6/!3-A/645/,4*.!3>,D?4R+-!<-!6T4.,-36/.U+-V!

!

BAJAIAC-D$')/)-

E/! @/+5-! -5,! +.! -A 6-A?-.,! ,-?@*3-6! 4?@*3,/.,! @/3?4! 6-5! /5@-0,5! ,-?@*3-65! <-! 6/!

@3*5*<4-! -,! -66-! @-+,! -o ,3-! <-A i4.4-! 0*??-! +.-! @-A34*<-! *+! @D/5-! <T4.,-33+@,4*.!

<T/3,40+6/,4*.!-,!<-!@D*./,4*.!/+!0*+35!<-!6/!@3*<+0,4*.!<-!6/!@/3*6-!JP3*+=/4.!{!

Q3/+.H!7:7:KV!E-5!@/+5-5!</.5!6/!@/3*6-!@-+=-.,!-o ,3-!06/55-A-5!,>@*6*U4R+-?-.,!-.!

<-+M! 0/,-AU*34-5!B! @/+5-5! 546-.04-+5-5! J@-.</.,! 6/R+-66-! /+0+.-! /0,4=4,-A ! <-!

@D*./,4*.!.-!5-!@/55-K!-,!@/+5-5!3-?@64-5!J5*+=-.,!?/3R+-A-5!@/3!<-5!4.,-39-0,4*.5!

k!-+D!lH!k!+?!lK!~!*+!-.!@/+5-5!U3/??/,40/6-5H!<*.,!6-5!@3*<+0,4*.5!0*33-5@*.<-.,!

/+M! 9*.0,+3-5! <-! 6/! 5,3+0,+3-! 5>.,/M40*F@3*5*<4R+-! D4-A 3/30D45-A-! <T+.! -A.*.0-A ! *+!

<450*+35!<*..-A)&!J@6+5!6-!.4=-/+!D4-A 3/30D4R+-!-5,!D/+,H!@6+5!6/!<+3-A-!<-!6/!@/+5-!-5,!

6*.U+-K! -,! @/+5-5! .*.! U3/??/,40/6-5H! R+4! 5*.,! 6-! 3-A5+6,/,! <+! @3*0-55+5! <-!

@6/.4i40/,4*.!<-!6/!@/3*6-!J@/3!-M-?@6-H!6-5!@/+5-5!64-A-5!/+!,-?@5!.-A0-55/43-!@*+3!

@6/.4i4-3!+.!?*,!*+!+.!-A.*.0-A !/1 !=-.43K!JN34=*h/@40A!(1"%-6H!7:7:KV!

ET*00+33-.0-!<-5!@/+5-5!</.5!6/!@/3*6-!-5,!64-A-!/+!<-AC4,!B!@6+5!6-!<-AC4,!<-!@/3*6-!-5,!

6-.,H!@6+5!6-5!@/+5-5!5*.,!X3-AR+-.,-5)'!JN34=*h/@40AH!7::t!~!N34=*h/@40A!(1"%-6H!7:7:KV!

2/3!/466-+35H!</.5!6/!@/3*6-!@3*<+4,-!@/3!6-5!/@@3-./.,5!<T+.-!E7H!6T*00+33-.0-!<-5!

@/+5-5!-5,!U-A.-A3/6-?-.,!@6+5!.*?C3-+5-!-,!6/!<+3-A-!?*>-..-!-5,!3-6/,4=-?-.,!@6+5!

!

'#!LO#%#-.'"$(*$0"#$#11#'0%$(1$%@*0-'0,'$%0.)'0).#$(*$&-)%#$('')..#*'#$"-%$%"(>*$0"-0$&-)%#%$(10#*$('').$
-0$=-R(.$%@*0-'0,'$?()*+-.,#%$-*+$0"-0$0"#$=(.#$'(=&/#S$0"#$%@*0-'0,'$'(*%0,0)#*0B$0"#$=(.#$/,Q#/@$-$
&-)%#$,%$0($('').$a%##$1(.$#S-=&/#$8((&#.$q$E-'',-I8((&#.B$cdimK$;.(%R#-*$#0$-/<B$cdkdK$G0.-*A#.0B$cddc$
1(.$G>#+,%"b<M!?Ä-*H6Å25*3uB!#CC(D!"'%E/!
'$!L6f$%&##'"$,%$(10#*$'"-.-'0#.,\#+$?@$-$%/(>#.$0#=&($0"-*$6c$%&##'"B$+)#$0($-$%/(>#.$-.0,')/-0,(*$.-0#$
-*+$ =(.#$ -*+$ /(*A#.$ &-)%#%$ aEÖ.%'"#/$ cdkn$ -*+$ ],#%#$ cdig$ 1(.$ ;#.=-*$ /#-.*#.%$ (1$ 7*A/,%"K$
!.(1,=(L,'"$-*+$5-Q#.$fmme$1(.$Ü(.#-*$/#-.*#.%$(1$7*A/,%"b<M!?\-6,H2*8!Y!Z-2,8B!#C#CD!'"#E/!!



! ($!

6*.U+-!@/3!3/@@*3,!/+M!@/+5-5!</.5!6/!@/3*6-!<-5!6*0+,-+35!./,4X5!JP3*+=/4.!{!Q3/+.H!

7:7:!~!G4/Z/.,5-=/H!7::_KV!&4.54H!6T*00+33-.0-!<-5!@/+5-5!-,!5-5!<+3-A-5!<-A@-.<-.,!

<T+.-!5-A34-!<-!X/0,-+35!B!5,3+0,+3-5!@3*5*<4R+-!-,!5>.,/M4R+-H!6*.U+-+3!<+!5>.,/U?-H!

<-AC4,!<-!@/3*6-H!6*0+,-+35H!5,>6-5!<-!@/3*6-H!-,0V!

E/!@/+5-!-5,!+.!-A 6-A?-.,! 4?@*3,/.,!</.5! 6T-A ,+<-!<-! 6/!@3*5*<4-H! 0/3H! 0*??-!.*+5!

6T/=*.5! -M@6404,-A ! @6+5! D/+,H! -66-! 0*.5,4,+-! +.! 4.<40-! +.4=-35-6! @*+3! ?/3R+-3! 6-5!

X3*.,4-1 3-5!@3*5*<4R+-5!J=*43!@/3!-M-?@6-!),/0h!{!|/,5*.H!7:7^KV!#T/+,3-!@/3,H!-66-!

-5,! +.! 4.<40/,-+3! @*+3! 6/! 0*?@-A ,-.0-! @3*5*<4R+-! </.5! 6/! @3*<+0,4*.! 0D-Z! 6-5!

/@@3-./.,5!<T+.-!E7!B!6/!@*54,4*.H!6/!<45,34C+,4*.H!6T*00+33-.0-!-,!6/!<+3-A-!<-5!@/+5-5!

</.5!6/!@/3*6-!@-+=-.,!3-i6-A ,-3!.*.!5-+6-?-.,!6/!@-3X*3?/.0-!-.!i6+4<4,-A !<-!6/!@/3*6-!

-.! E7 )- !JN/D.UH! 7:_p!~! #-! q*.UH! 7:_8!~! G4/Z/.,5-=/H! 7::_KH! ?/45! -AU/6-?-.,! 6/!

0/@/04,-A !/1 !5-U?-.,-3!6/!@/3*6-!0*.,4.+-!@/3!6/!@/+5-V!

!

BAJAIAQ-"/-2>*5F/-.'-%5(,+()-F$,.$2(,-

#+! @*4.,! <-! =+-! <-! 6/! 0/,-AU*345/,4*.! ,3/<4,4*..-66-! <-5! 3>,D?-5! <-5! 6/.U+-5! <+!

?*.<-H! 6-! 0D4.*45! ?/.</34.! -5,! 0*.54<-A3-A ! 0*??-! +.-! 6/.U+-! <T45*0D3*.4-!

5>66/C4R+-!Jq+.H!7::;!~!E4.!{!|/.UH!7::t!~!O*h!{!#-66j*H!7::p!~!O*hH!7::r!~!G*?/.*!

(1"%-6H!7:__KV!I-@-.</.,H!0-3,/4.-5!-A ,+<-5!3-?-,,-.,!0-6/!-.!R+-5,4*.!B!@/3!-M-?@6-H!

@6+54-+35!-A ,+<-5!JI/*H!7:::C!~!2-.UH!7::8K!*.,!4.<4R+-A !R+-!6-!0D4.*45!?/.</34.!.T-5,!

@/5!+.-!6/.U+-!/1 !45*0D3*.4-!/+!.4=-/+!5>66/C4R+-!/1 !@3*@3-?-.,!@/36-3H!0/3!6-5!<+3-A-5!

5>66/C4R+-5! =/34-.,! -.! X*.0,4*.! <-5! ,>@-5! 5>66/C4R+-5! -,! <-5! ,*.5! 6-M40/+MV!

'-A/.?*4.5H!+.-!,-.</.0-!45*0D3*.4R+-!5-!?/.4X-5,-!/+!.4=-/+!?/03*3>,D?4R+-!B!6-!

5>.,/U?-!@D*.*6*U4R+-!0*.,4-.,!+.!.*?C3-!<-!5>66/C-5!@6+5!*+!?*4.5!i4M-!B!5*4,!t77H!
0-!R+4!-5,!0*33*C*3-A !@/3!<-!.*?C3-+5-5!-A ,+<-5!JO466-3H!_r;8!~!#4,,?/..!{!E6-j-66>.H!

_r8t!~! 2-U*6*H! _rp;!~! N*D.*! {! P5+5D4?/H! _rpr!~! N*D.*! {! P/.4*h/H! _rr:KV! I-6/!

5+UU-13-!+.-!,-.</.0-!+.4=-35-66-!</.5!6T-.0*</U-!<+!54U./6!<-!@/3*6-H!@/3,/U-A-!@/3!

6-5!6/.U+-5!<+!?*.<-V!

I/*!J7::_K!/!-M@6*3-A !6-!@/,3*.!?/03*3>,D?4R+-H!-.!5*+,-./.,!<T/C*3<!R+T46!.T-M45,-!

@/5!<-!=3/4-!45*0D3*.4-!5>66/C4R+-!-,!R+-!6/!3-AU+6/34,-A !3>,D?4R+-!.-!3-=4-.,!R+-!</.5!

!

'% !Lj(.$ ,*%0-*'#B$ ,*$ 5(%Q#.$ #0$ -/<$ afmcgbB$ ?(0"$ &-)%#$ 1.#J)#*'@$ -*+$ &-)%#$ /#*A0"$ >#.#$ *#A-0,L#/@$
'(..#/-0#+$>,0"$1/)#*'@$.-0,*A%<$`(>#L#.B$,*$Ü(.=(%$-*+$2#á#%$afmmob$1/)#*'@$.-0,*A%$+,+$*(0$'(..#/-0#$
>,0"$&-)%#$1.#J)#*'@$?)0$+,+$'(..#/-0#$>,0"$&-)%#$/#*A0"<M!?Ä2>8+B!#C"FD!&(CE/!LP1/)#*'@$.#1#.%$0($^0"#$
-?,/,0@$0($0-/Q$-0$/#*A0"$>,0"$1#>$&-)%#%B$0"#$-?,/,0@$0($1,//$0,=#$>,0"$0-/Q_$aj,//=(.#B$cdkdB$&<$dgb<$!",%$
'"-.-'0#.,%0,'$'/#-./@$.#1#.%$0($%&#-Q,*A$>,0"$-$=,*,=)=$-=()*0$(1$"#%,0-0,(*$-*+$&-)%,*AB$-*+$0")%$
.#1/#'0%$0"#$0#=&(.-/$-%&#'0$(1$1/)#*'@<M!?p*2J28:7.H2B!#CC"D!%NFE/!



! (%!

0-3,/4.-5! @*54,4*.5! @3*5*<4R+-5V! (66-! /! <*..-A ! +.-! <-5034@,4*.! /0*+5,4R+-! @6+5!

<-A ,/466-A-! 5+3! 6-! @/,3*.! 3>,D?4R+-! <+! 0D4.*45! ?/.</34.! B! 5-6*.! -66-H! 6/! 5,3+0,+3-!

3>,D?4R+-! <+! 0D4.*45! ?/.</34.! -5,! <4=45-A-! -.! ,3*45! .4=-/+M!B! ?*,! @3*5*<4R+-H!

5>.,/U?-! @3*5*<4R+- )( !J*+! k!+.4,-A ! 3>,D?4R+-!l! </.5! 5*.! -A ,+<-K! -,! 5>.,/U?-!

4.,*./,4XV! &Ö ! 0D/0+.! <-! 0-5! .4=-/+MH! <-5! @/3,40+6/34,-A5! /0*+5,4R+-5! 5-!?/.4X-5,-.,!

0*??-!?*.,3-A-5!@/3!6/!L4U+3-!_V_tB!

!

!
)*+,-.!"/"(!D!\-6*7!8*H.2,I!>*=-2-3>*S,.7!5-6764*S,.7!4,!3>*86*7!<2842-*8!.:!1.,-7!5-65-*=:=7!

236,7:*36R-9:><*S,.7!?2425:=7!4.!A26!?#CC"EE/!
!

I/*!J7::_K!/!0*.06+!R+-!</.5!6-!0D4.*45!?/.</34.H!0*??-!</.5!C-/+0*+@!<T/+,3-5!

6/.U+-5H! 6/! @/+5-! -,! 6T/66*.U-?-.,! i4./6! J-,! 6-! ?*+=-?-.,! ?-A 6*<4R+-K! 9*+-.,!

0*.9*4.,-?-.,!6-!3*o 6-!<-!<-A?/30/,4*.V!O/45H!6T/66*.U-?-.,!i4./6!</.5!+.!5>.,/U?-!

@3*5*<4R+-! 4.,-3?-A<4/43-! J5>.,/U?-! k!5-A?/.,4R+-?-.,! .*.! ,-3?4./6!l! 5-6*.!

6T-M@3-554*.!<-!6T/+,-+3-K!-5,!@6+5!6*.U!R+-!</.5!+.!5>.,/U?-!4.,*./,4X!J5>.,/U?-!

k!5-A?/.,4R+-?-.,!,-3?4./6!lK!J?-o?-!4<-A-!0D-Z!|/.U!(1"%-6!J7:_rK!R+4!/!-M/?4.-A !6-5!

<+3-A-5!<-5!@/+5-5!-,!<-5!/66*.U-?-.,5!i4./+M!/1 !<4XX-A 3-.,5!.4=-/+M!<-!6/!D4-A 3/30D4-!

@3*5*<4R+-))KV!&+!0*.,3/43-H!6-5!<+3-A-5!<-5!@/+5-5!5*.,!@*54,4=-?-.,!0*33-A 6-A-5!/+M!

.4=-/+M!D4-A 3/30D4R+-5!@3*5*<4R+-5!B!@6+5! 6-!.4=-/+!@3*5*<4R+-!<-! 6/! X3*.,4-1 3-!-5,!

D/+,H!@6+5!6/!<+3-A-!<-!6/!@/+5-!-5,!6*.U+-V!2/3!0-5!0/3/0,-A345,4R+-5!3-A=-A 6-A-5!</.5!5*.!

-A ,+<-H!I/*!J7::_K!/!5*+,-.+!R+-!<-5!?/3R+-+35!0*??-! 6T/66*.U-?-.,! i4./6!*+! 6/!

!

'&!LO"@0"=,'$%0.)'0).#$(1$F-*+-.,*$8",*#%#$'(*0-,*%$0".##$?-%,'$/-@#.%B$*-=#/@$&.(%(+,'$>(.+B$&.(%(+,'$
&".-%#$-*+$,*0(*-0,(*$&".-%#<M!?A26B!#CC"D!('E/!
''!LP&.#I?()*+-.@$%@//-?/#$+).-0,(*$%0(&%$,*'.#-%,*A$?#@(*+$?.#-Q$/#L#/$f$,*$F-*+-.,*B$?)0$'(*0,*)#%$
0($,*'.#-%#$,*$7*A/,%"<$F#-*>",/#B$0"#$+).-0,(*$(1$%,/#*0$&-)%#$%,A*,1,'-*0/@$,*'.#-%#%$?#@(*+$?.#-Q$/#L#/$
f$,*$F-*+-.,*B$-%$,1$0($'(=&#*%-0#$1(.$0"#$/-'Q$(1$'(*0,*)()%$%@//-?/#$/#*A0"#*,*A<M!?f28+!#0$-/<B!#C"ND!
#NC'E/!



! (&!

@/+5-! 5*.,! .*.! 5-+6-?-.,! <*,-A-5! <T+.-! X*.0,4*.! <-A?/30/,4=-H! ?/45! 6-+35!

?/.4X-5,/,4*.5!/+M!.4=-/+M!@3*5*<4R+-5!<4XX-A 3-.,5!5-3=-.,!-AU/6-?-.,!/1 !U/3<-3!+.-!

0*D-A54*.!<-!6/!D4-A 3/30D4-!<450+354=-)*V!

#+!@*4.,!<-!=+-!<-!@/3/?-1 ,3-5!R+/.,4,/,4X5!?-A ,34R+-5H!G*?/.*!-,!O/43/.*!J7:_:K!

*.,!?-5+3-A !6-5!=/6-+35!<-!abH!!b!-,!!I!<-!_;!6/.U+-5!-.!+,4645/.,!6-!,-M,-!J%">+,("(1"
-(" ,*-(+-!-,! 465!*.,!*C,-.+! 6-5!=/6-+35!5+4=/.,-5!@*+3! 6-!0D4.*45!?/.</34.!JP/C6-/+!

_V_`K!B!

!

\2G1.2,! "/"%! D! r21.,-7! 4.7! :-6*7! 52-2<;:-.7!
S,28:*:2:*T7! -9:><*S,.7! 56,-! 1.! 3>*86*7!
<2842-*8! ?2425:=.7! 4.! p6<286! Y! d2*-286!
?#C"C!D!N'EE/!

G5#40+( NO( 8O( 8<(
A>*86*7!<2842-*8! &"B#! %$B'(! %$BFF!

!

I-@-.</.,H!.*+5!/=*.5!4.<4R+-A !/1 !@6+54-+35!3-@345-5!R+-!6-5!@/3/?-1 ,3-5!R+/.,4,/,4X5!

,3/<4,4*..-65! .-! 5+Xi45-.,! @/5! /1 ! <-A i4.43! *+! /1 ! /./6>5-3! 6-! @/,3*.! 3>,D?4R+-! <T+.-!

6/.U+-!<*..-A-H!-,!R+-!<T/+,3-5!X/0,-+35!<-=3*.,!-o ,3-!@345!-.!0*?@,-H!0*??-!6T*.,!

5+UU-A3-A !G*?/.*!-,!O/43/.*!J7:_:K)+V!"6!.*+5!5-?C6-!<*.0!.-A0-55/43-!<-!5>.,D-A ,45-3!

6-5!-A ,+<-5!</.5!6-5R+-66-5!6-!@/,3*.!3>,D?4R+-!<+!0D4.*45!?/.</34.!/!-A ,-A !<-A034,!-.!

@3-./.,!0*?@,-!<T/+,3-5!X/0,-+35!R+-!6/!<+3-A-!5-U?-.,/6-V!

2/3?4!6-5!-A ,+<-5!<45@*.4C6-5H!.*+5!/=*.5!<T/C*3<!6-5!,3/=/+M!<-!q+.!J7:_`H!7::;K!

R+4!<*..-.,!+.-!<-5034@,4*.!3-6/,4=-?-.,!0*?@6-1 ,-V!#/.5!5*.!0/<3-!,D-A*34R+-!Jq+.H!

7:_`H! 7::;KH! 6-! @/,3*.! 3>,D?4R+-! <+! 0D4.*45!?/.</34.! /! -A ,-A ! <-A034,! /+M! .4=-/+M!

?403*3>,D?4R+-H!?/03*3>,D?4R+-!-,!/00-.,+-6!JP/C6-/+!_V_;KV!&Ö !.*,-3!R+-!</.5!5*.!

,3/=/46! <-! 7:_`H! 6-! 0D4.*45! ?/.</34.! /! -A ,-A ! @3-A5-.,-A ! 0*??-! +.-! 6/.U+-! /1 !

!

'(!LP0"#$J)-*0,0-0,L#$+,11#.#*'#$>",'"$#S,%0%$?#0>##*$ 0"#%#$&-)%#%$-/%($&/-@%$ 0"#$ .(/#$(1$ '(**#'0,(*$
?#0>##*$ )*,0%$ ,*$ '(=?,*-0,(*$ >,0"$ '#.0-,*$ +,%0.,?)0,(*$ (1$ &.#I?()*+-.@$ /#*A0"#*,*A<$ !"#.#1(.#B$ -$
/(*A#.$&.#I?()*+-.@$/#*A0"#*,*A$('')..,*A$-0$0"#$#*+$(1$-$&.(%(+,'$&".-%#$,%$*(0$%).&.,%,*AB$?#'-)%#$
0"#.#$,%$-$.#/-0,L#$&-)%#$0"#.#$-0$0"#$%-=#$0,=#<$G)'"$-$'(=?,*-0,(*$0@&,'-//@$.#1/#'0%$!"#$/%#'&).$/!)!5/$
,-$!"&/$&*!#(2#0&)!#$5*&!$&*$/%##'"$("6!"2<$!"-0$,%B$(*$(*#$"-*+B$&.(%(+,'$&".-%#$,%$-$=(%0$,=&(.0-*0$
-*+$'(==(*$+,L,%,(*$.#/-0#+$0($&#.'#,L#+$."@0"=B$"#*'#$,0$,%$)%)-//@$=-.Q#+$?@$-$%"(.0$%,/#*0$&-)%#K$(*$
0"#$(0"#.$"-*+B$"(>#L#.3$%(,/,0&'$%"()/#$ &/$)$',**#'!&7#$8(&0+#$ -5*'!&,*&*+$8#!1##*$%(,/,0&'$
1,(0$)*0$&*!,*)!&,*$%"()/#B$%($,0$=)%0$?#$=-.Q#+$?@$-$%,A*,1,'-*0$&.#I?()*+-.@$/#*A0"#*,*AB$%($-%$0($
%"(>$=(.#$'(**#'0,(*B$,*%0#-+$(1$+#=-.'-0,(*B$,*$0",%$&(%,0,(*<M!?A26B!#CC"D!('E/!
')!LE.#/,=,*-.@$0#%0,*A$%"(>#+$0"-0$+).-0,(*$'()/+$?#$-$A((+$'(..#/-0#B$A,L,*A$-$&"@%,'-/$#%0,=-0#$(1$
."@0"=,'$ a=-@?#$ +#.,L#+b$ &.(&#.0,#%B$ ?)0$ >#$ ?#/,#L#$ 0"-0$ =(%0$ +,.#'0$ '(..#/-0#%$ %"()/+$ 0-Q#$ ,*0($
-''()*0$a+,%0-*'#B$#S0#*%,(*$-*+$%"-&#$(1b$&#-Q%$-*+$A#*#.-/$=#/(+,'$&.(1,/#%<M!?p6<286!Y!d2*-286B!
#C"CD!"C'E/!



! ('!

@3*-A?4.-.0-! <-! ,-o ,-! JR+4! 5-! ,3*+=-! /1 ! 6/! @*54,4*.! @*5,6-M40/6-K! /=-0! +.-!

?/03*3>,D?404,-A !X/4C6-*,V!

!

\2G1.2,! "/"&! D! 02:-687!<*3-6-9:><*S,.! .:!<23-6-9:><*S,.! 4,! 3>*86*7!<2842-*8! ?.I:-2*:! 4.! x,8!
?#CC&EE/!

=5%3"#(

3P%Q,&90+(

=3"F,&#+#$+( R#&%F(3P%Q,&90+(

A>*86*7!

<2842-*8!

1.I*321.! 567:R1.I*321.! 1.I*321.! 567:R1.I*321.!

:68! 233.8:! U!W0^!V(!! :`:.! )-68:*;-.! <6-.! 79112G.! 5*.4! ^0! *5! i0!

9! 9! ! 9! ! ! 9! ! ! 9! 9!
!

&<*@,/.,!6-!?*<-1 6-!II"H!6T-A ,+<-!<-!wD4!(1"%-6!J7:__K!/!?*.,3-A !R+-!6-!0D4.*45!?/.</34.!

-5,!+.-!6/.U+-!0*.,3*o 6/.,-!-,!R+-!6T/00-.,!-A.*.04/,4X!-5,!?*4.5!-A=4<-.,V!Q-3,4.-,,*!-,!

Q-3,4.4!J7:_:K!*.,!4.<4R+-A !R+-!<-5!6/.U+-5!0*??-!6-!0D4.*45!*+!6-!9/@*./45H!<*.,!

6T/00-.,!6-M40/6!-5,!3-6/,4=-?-.,!i4M-H!5-!06/55-.,!</.5!6-!R+/,34-1?-!,>@-!J.4=-/+!"!B!

0*.,3*o 6/.,-!~!.4=-/+!""!B!0*?@-.5/,340-K!<+!P/C6-/+!_V_^V!Q-3,4.-,,*!(1"%-6!J7:_7K!*.,!

-.5+4,-!@3-A045-A !R+-!@*+3!6-!0D4.*45!?/.</34.H!6-!3*o 6-!3-6/,4=-?-.,!X/4C6-!<-!6T/00-.,!

-A.*.04/,4X!/+!.4=-/+!""!-5,!0*?@-.5-A !@/3!6T*50466/,4*.!5>66/C4R+-!@/3X/4,-?-.,!5,/C6-!

-,!34U4<-!/+!.4=-/+!"*%V!E-5!/+,-+35!*.,!0*.06+!R+-!6-5!54.*@D*.-5!./,4X5!5*.,!@6+,*o ,!

5*+3<5!/1 !6T/00-.,!-A.*.04/,4X!<-!6-+3!@3*@3-!6/.U+-!?/,-3.-66-V!ET-A ,+<-!<-!|/.U!J7::`K!

/! -AU/6-?-.,! <*..-A ! +.-! <-5034@,4*.H! R+4! 3-9*4U./4,! +.! @-+! 6-5! 3-?/3R+-5! <-!

Q-3,4.-,,*!(1"%-6! J7:_7K!-,!<-! q+.!J7:_`K!-,!R+4!0*33-5@*.</4,!/1 !.*,3-! 4?@3-554*.!

-?@434R+-!B! 0*.0-3./.,! 6-! @/,3*.! 3>,D?4R+-! <+! 0D4.*45! ?/.</34.H! /+! 64-+! <T+.-!

/6,-3./.0-!<-! C/,,-?-.,5! X*3,5! =5! X/4C6-5H! 6-! @/,3*.! 5-!?/.4X-5,-! @6+,*o ,! @/3! <-+M!

@/3,40+6/34,-A5!B!_K!6-5!5-U?-.,5!@D*.-A ,4R+-5!5+C455-.,!6/!?-o?-!X*30-!<-!C/,,-?-.,H!

5/.5!<45,4.0,4*.!<T/00-.,5!X*3,5!=5!X/4C6-5!~!7K!/=-0!6-5!5-U?-.,5!-AU/+M!/+!.4=-/+!<-!

C/,,-?-.,H!*.!X*3?-!<-5!U3*+@-5!3>,D?4R+-5H!R+4!5-!5-A@/3-.,!-.,3-!-+M!@/3!@/+5-5V!

&4.54H!/1 !6T4.,-A 34-+3!<T+.!U3*+@-H!6-5!5-U?-.,5!-.,3-!-+M!5*.,!@6+,*o ,!0*66-A 5!-,!5-33-A5H!

/6*35!R+T-.,3-!6-5!U3*+@-5!3>,D?4R+-5H!*+!C4-.!-.,3-!6-!<-3.4-3!5-U?-.,!<+!U3*+@-!

!

(*![.168!1.!-2*7688.<.8:!4.!x,8!?#C"%!D!&$CEB!L1.##$0(*#$(.$/,=,0#+$0(*#$/-*A)-A#%$%)'"$-%$8-*0(*#%#$
(.$D(.)?-$>()/+$"-L#$]#-Q$=-'.(I."@0"=$%,*'#$#-'"$%@//-?/#h>(.+$'-*$'-..@$-*@$(1$0"#$0(*#$0@&#%B$
0")%$ *(0$ /,Q#/@$ 0($ "-L#$ -*@$ .#A)/-.$ -/0#.*-0,(*$ (1$ `,A"$ -*+$ 6(>$>,0",*$ -$ &".-%#MB! 468:! 1.! 3>*86*7!
<2842-*8!T2*:!52-:*./!
(!!L/#S,'-/$&,0'"I-''#*0M!
("!LE.#%)=-?/@B$,*$/-*A)-A#%$/,Q#$8",*#%#$/#L#/I99$&/-@%$-$.#+)'#+$.(/#B$>,0"$0"#$&"(*(0-'0,'$'(=&(*#*0$
+(,*A$=(%0$(1$0"#$."@0"=,'$R(?<$G#&-.-0#$,*%&#'0,(*$(1$%&(*0-*#()%$-*+$.#-+$=-0#.,-/%$-++%$1).0"#.$
+#0-,/%$0($0"#$&,'0).#P$0"#$%,0)-0,(*$,%$1-,./@$%0-?/#$,*$58$gZ.*X*8+!A>*8.7.h<M!?Z.-:*8.::6!#0$-/<B!#C"#D!
&##E/!



! ((!

@3-A0-A<-.,!-,!6-!@3-?4-3!5-U?-.,!<+!U3*+@-!5+4=/.,H!0T-5,!@6+,*o ,!3-6/o 0D-A H!*+!?*4.5!

0*66-A V!|/.U!J7::`K!/!@345!6-!,-3?-!/.U6/45!k!-**,(0(,,!l!J+>+<6!B!7pK!@*+3!0/3/0,-A345-3!

0-! @/,3*.! 3>,D?4R+-! -.! 0D4.*45! ?/.</34.V! #/.5! 0-! 0*.,-M,-H! 6/! @/+5-! -5,! +.!

?/3R+-+3!@34.04@/6!</.5!6/!@3*5*<4-!@*+3!54U./6-3!6-5!5>66/C-5!U3*+@-A-5!/4.54!R+-!

6-5!k!3-6/o 0D-?-.,5!lH!-,!<*.0!6-5!X3*.,4-1 3-5!@3*5*<4R+-5V!

(.! 0*?C4./.,! 6-5! <-5034@,4*.5! 04F<-55+5! 5+3! 6-! 3>,D?-! <+! 0D4.*45! ?/.</34.!

J6T45*0D3*.4-!,3/<4,4*..-66-H!6-!0/<3-!?/03*3>,D?4R+-H!6-!?*<-1 6-!II"!-,!6T/6,-3./.0-!

<-!3-6/o 0D-?-.,5KH!.*+5!@*+=*.5!<43-!R+T/+!.4=-/+!?403*3>,D?4R+-!J*+!.4=-/+!"!<+!

?*<-1 6-!II"KH!0-,,-!6/.U+-!@*55-1<-!+.-!/6,-3./.0-!5>66/C4R+-!3-AU+64-1 3-!3-6/,4=-?-.,!

X*3,-! J45*0D3*.4-! 5>66/C4R+-K! ?/6U3-A ! 6/! =/34/,4*.! </.5! 6/! @/3*6-H! -,! /+! .4=-/+!

?/03*3>,D?4R+-!J*+!.4=-/+!""!<+!?*<-1 6-!II"KH!0-,,-!6/.U+-!/!+.-!3-AU+6/34,-A !?*4.5!

-A=4<-.,-!-,!6-5!X3*.,4-1 3-5!-.,3-!5>66/C-5!U3*+@-A-5!5*.,!@34.04@/6-?-.,!54U./6-A-5!@/3!

6-5!@/+5-5V!

!

BAJAIAO-"/-2>*5F/-.'-32$,4$()-

#+!@*4.,!<-!=+-!<-!6/!,>@*6*U4-!3>,D?4R+-!,3/<4,4*..-66-H!6-!X3/.Y/45!-5,!-AU/6-?-.,!

0*.54<-A3-A ! 0*??-!+.-! 6/.U+-!/1 ! 45*0D3*.4-! ,>@4R+-?-.,!5>66/C4R+-!JP/C6-/+!_V_8K!

J24h-H!_r`;!~!L/.,!(1"%-6H!_rr_*&!~!G/?+5H!_rrr!~!G*?/.*!{!O/43/.*H!7:_:KV!

!

\2G1.2,! "/"'! D! r21.,-7! 4.7! :-6*7! 52-2<;:-.7!
S,28:*:2:*T7! -9:><*S,.7! 56,-! 1.! T-28v2*7!
.,-65=.8! ?2425:=.7! 4.! p6<286! Y! d2*-286!
?#C"C!D!N'EE/!

G5#40+( NO( 8O( 8<(
)-28v2*7!.,-65=.8! %NB%! %"BC%! $NBF'!

!

I-@-.</.,H! 6/!./,+3-!<T45*0D3*.4-! 5>66/C4R+-!<+! X3/.Y/45!.-! X/45/4,!@/5! 0*.5-.5+5!

@/3?4! 6-5! 0D-30D-+35H! 0-3,/4.-5! -A ,+<-5! /Xi43?/.,! 6-! 0*.,3/43-! J#-6/,,3-H! _r88/!~!

I3*?@,*.H!_rp:!~!|-.h!{!|4*6/.<H!_rp7!~!'45D4.+?/!{!#+-ZH!_rprKV!(.!-XX-,H! 6/!

0/,-AU*345/,4*.! ,3/<4,4*..-66-! 45*0D3*.4R+-!.T/!@/5!@345!-.!0*.54<-A3/,4*.! 6-!@/,3*.!

?/03*3>,D?4R+-H!R+4!-5,!5+@-A34-+3!/+!.4=-/+!5>66/C4R+-!JL6-,0D-3H!_rr_KV!

!

(# !L9*$ j.#*'"$ 0"#$ .#%,%0-*'#$ 0($ -.0,')/-0(.@$ .#+)'0,(*%$ .#+)'#%$ 0"#$ %0.#%%#+h)*%0.#%%#+$ '(*0.-%0<$
j).0"#.=(.#B$0"#$.#/-0,L#/@$/(>$,=&-'0$(1$*(*I0#.=,*-/$%0.#%%#%$,*$j.#*'"$,%$-%%(',-0#+$>,0"$%=-//#.$jm$
=(+)/-0,(*%$0"-*$,*$0"#$=-R(.B$)%)-//@$&.#&-)%#$%0.#%%#%<$!"#%#$-.#$,*$().$L,#>$0"#$=-,*$-.A)=#*0%$1(.$
.#1#..,*A$0($j.#*'"$-%$%@//-?/#$0,=#+<M!?)28:!#0$-/<B!"NN"D!$'$E/!



! (F!

(.!X3/.Y/45H!6T+.4,-A !3>,D?4R+-!<-=3/4,!-o ,3-!6-!U3*+@-!3>,D?4R+-!Ü�/?C4R+-!JL6-,0D-3H!

7:_:K*'V!(.!-XX-,H!6T/66*.U-?-.,!i4./6!<-!6/!<-3.4-13-!5>66/C-!<+!U3*+@-!3>,D?4R+-!-5,!

+.-!@/3,40+6/34,-A !,3-15!5/466/.,-!<+!X3/.Y/45H!.*,-A !@/3!C-/+0*+@!<-!0D-30D-+35!</.5!6/!

64,,-A 3/,+3-!J@/3!-M-?@6-H!#-6/,,3-H!_r^r!~!b/4554-1 3-H!_rr_H!7:_:!~!&5,-A5/.*H!7:_8KV!(,!

<*.0H! 0*??-! @*+3! 6-! 0D4.*45! ?/.</34.H! 6/! 3-AU+6/34,-A ! 3>,D?4R+-! <+! X3/.Y/45! 5-!

?/.4X-5,-! @6+,*o ,! /+! .4=-/+! ?/03*3>,D?4R+-!B! 0T-5,! 6T/6,-3./.0-! <-5! 5>66/C-5! .*.!

/00-.,+-A-5! =5! /00-.,+-A-5H! R+4! 0*.5,4,+-! +.-! +.4,-A ! 3>,D?4R+-! Ü�/?C4R+-! J1.%+-(.9

1+2(<H! |-.h! {! |4*6/.<H! _rp7KH! -,! 0T-5,! 0-,,-! 3-A0+33-.0-! Ü�/?C4R+-! R+4! <*..-!

6T4?@3-554*.!R+-!6-!X3/.Y/45!-5,!45*0D3*.4R+-!5>66/C4R+-!JL6-,0D-3H!_rr_KV!I-,,-!X*3,-!

@-A34*<404,-A !/!-A ,-A !<-A?*.,3-A-!</.5!@6+54-+35!-A ,+<-5!B!-.!X3/.Y/45H!6/!<+3-A-!?*>-..-!

<-5!4.,-3=/66-5!-.,3-!/00-.,5!-5,!/1 !@-+!@3-15!<-!;;;!?5!JL/.,!(1"%-6H!_rr_K!~!6T-A ,+<-!<-!

q+.!-,!L*+U-3*.!J7::7K!/!/+554!4.<4R+-A !R+-!6T&2!J5>.,/U?-!/00-.,+-6H!?/3R+-A !@/3!

6T/00-.,!@34?/43-K!<+!X3/.Y/45!0*.,4-.,!-.!?*>-..-!7H^F7H8!?*,5!*+!^H;F^Hr!5>66/C-5V!

&4.54H!</.5!0-!0*.,-M,-H! 6-! X3/.Y/45!5-3/4,!+.-!6/.U+-!</.5!6/R+-66-! 6-5! 45*0D3*.4-5!

5>66/C4R+-!-,!/00-.,+-66-!0*-M45,-.,!J&5,-A5/.*H!7:_8KV!

(.! -XX-,H! 6-! X3/.Y/45! .T-5,! @/5! +.4R+-?-.,!?/3R+-A ! /1 ! 6/! R+-+-V! )-6*.! 6/! ,>@*6*U4-!

-A ,/C64-!@/3!q+.!J7::;H!7:_`KH!6-!X3/.Y/45!-5,!+.-!6/.U+-!/1 !@3*-A?4.-.0-5!<-!,-o ,-!-,!<-!

R+-+-H!@3-A5-.,/.,!+.-!X*3,-!?/03*3>,D?404,-A !JP/C6-/+!_V_tKV!E/!@3*-A?4.-.0-!</.5!

0-!,>@-!<-!6/.U+-5!/!U-A.-A3/6-?-.,!+.-!@*54,4*.!3-6/,4=-?-.,!i4M-!B!@/3!-M-?@6-H!@*+3!

6-! X3/.Y/45H! 0-!5*.,!<-+M!/00-.,5!?-A 6*<4R+-5!Eu}!R+4!?/3R+-.,!54?+6,/.-A?-.,! 6/!

,-o ,-!-,!6/!R+-+-!<-!6T&2!J+>+<6H!7:_`KV!

!

\2G1.2,!"/"(!D!02:-687!<*3-6-9:><*S,.!.:!<23-6-9:><*S,.!4,!T-28v2*7!?.I:-2*:!4.!x,8!?#CC&!D!%%%EE/!
=5%3"#(

3P%Q,&90+(

=3"F,&#+#$+( R#&%F(3P%Q,&90+(

)-28v2*7! 1.I*321.! 567:R1.I*321.! 1.I*321.! 567:R1.I*321.!

:68! 233.8:! U!W0^!V(%! :`:.! T-68:*;-.! <6-.! 79112G.! 5*.4! ^0! *5! i0!

! ! ! 9! 9! ! 9! ! 9! 9! 9!
!

!

($ !LH''(.+,*A$ 0($ ;.-==(*0B$ 0"#$ ."@0"=,'$ )*,0%$ (1$ j.#*'"$ -.#$ *(0$ ,*+,L,+)-/$ %@//-?/#%B$ -''#*0#+$ (.$
)*-''#*0#+B$ ?)0$ A.()&%$ (1$ %@//-?/#%$ 0"-0$ 1(.=$ .,A"0I"#-+#+$ ,-=?,'$ ."@0"=,'$ 1##0$ (.$ ^A.()&#%$
."@0"=,J)#%<_$ -''(.+,*A/@B$]#*Q$ -*+$],(/-*+$ acdifb$ +#%'.,?#$ j.#*'"$ ."@0"=$ -%$ ^0.-,/#.I0,=#+P_M!
?)1.:3>.-B!#C"CD!&&FE/!
(%!/#S,'-/$&,0'"I-''#*0!



! (N!

BAJAJ-M>,*5N)/-

#/.5!0-,,-!5-0,4*.H!.*+5!.*+5!5*??-5!0*.0-.,3-A5!5+3!6-5!/5@-0,5!,-?@*3-65!<-!6/!

@3*5*<4-V!'*+5!/=*.5!<T/C*3<!5*+64U.-A !6T*?.4@3-A5-.0-!<-5!@D-A.*?-1.-5!,-?@*3-65H!

@+45!X*+3.4!6-5!<-A i4.4,4*.5!<+!3>,D?-!<-!6/!6/.U+-!D+?/4.-!-,!<-!5-5!?-5+3-5H!@*+3!

0*.06+3-!/=-0!6/!@3-A5-.,/,4*.!<-5!3>,D?-5!J?403*!-,!?/03*K!<+!0D4.*45!?/.</34.!-,!

<+!X3/.Y/45V!

#+!@*4.,!<-!=+-!<T45*0D3*.45?-!/+!.4=-/+!?403*3>,D?4R+-H!6-!0D4.*45!?/.</34.!-,!

6-! X3/.Y/45! 5*.,! ?/9*34,/43-?-.,! 0*.54<-A3-A5! 0*??-! <-5! 6/.U+-5! /1 ! 45*0D3*.4-!

5>66/C4R+-H! C4-.! R+T46! -M45,-! <-5! -A ,+<-5! R+4! 3-?-,,-.,! 0-,,-! 4<-A-! -.! R+-5,4*.V! (.!

0*?@/3/.,! 6-5! ,3*45! =/6-+35!<+! 0D4.*45!?/.</34.! -,!<+! X3/.Y/45!*C,-.+-5!</.5! 6/!

?-o?-!-A ,+<-!J0XV!P/C6-/+M!_V_`!-,!_V_8K!-,!6/!L4U+3-!_V_p!R+4!3-U3*+@-!6-5!_;!6/.U+-5!

</.5!G*?/.*!-,!O/43/.*!J7:_:!B!rtH!rrKH!.*+5!@*+=*.5!0*.5,/,-3!R+T/+!?*4.5!-.!

,-3?-5!<-!@/3/?-1 ,3-5!R+/.,4,/,4X5! 3>,D?4R+-5H! 6-! 0D4.*45!?/.</34.! -,! 6-! X3/.Y/45!

@3-A5-.,-.,!U6*C/6-?-.,!+.!@/,3*.!3>,D?4R+-!54?46/43-!B!

!

!



! FC!

!
)*+,-.!"/"F!D!A6<52-2*7687!4.7!H21.,-7!{r!H7!~A!?>2,:E!.:!~r!H7!~A!?G27E!52-<*!"&!128+,.7!4,!

<684.!?2H.3!1.!3>*86*7!<2842-*8!.8:6,-=!.8!6-28+.!.:!1.!T-28v2*7!.8:6,-=!.8!H*61.:E!
?:*-.u.!4.!p6<286!Y!d2*-286!?#C"C!D!N(B!NNEE/!

!

2*+3!.*+5H!.*+5!@-.5*.5!R+-!6-5!<-+M!6/.U+-5!.-!5*.,!@/5!5,340,-?-.,!45*0D3*.4R+-5!

5>66/C4R+-5H! -.! 3/45*.! <-! 6-+35! ?/.4X-5,/,4*.5! <4XX-A 3-.,-5! /+! .4=-/+!

?/03*3>,D?4R+-*(!J#/+-3H!_rp^K!-,!<-! 6/! 6/3U-!=/34/,4*.!*C5-3=-A-!/+!.4=-/+!<-!6/!

@/3*6-!JC4-.!R+T46!-M45,-!</.5!0-3,/4.5!0/5!+.-!,-.</.0-!=-35!6T45*0D3*.4-KV!I*??-!6-!

3-A=-1 6-.,! @6+54-+35! -A ,+<-5H! 0T-5,! 6/! 3-A0+33-.0-! @6+5! ?/3R+-A-! /+! .4=-/+!

?/03*3>,D?4R+-!R+4!-.U-.<3-!6T45*0D3*.4-!/+<4,4=-!</.5!6-5!<-+M!6/.U+-5V!&4.54H!0-!

5*.,! 6-5! @3*@34-A ,-A 5! /0*+5,4R+-5! /+! .4=-/+! ?/03*3>,D?4R+-*) !R+4! @-3?-,,-.,! <-!

?4-+M!<4XX-A 3-.04-3!6-5!@/,3*.5!3>,D?4R+-5!<-5!<-+M!6/.U+-5!B!

!

!

!

(&!L90$%##=%$/,Q#/@$0"-0$."@0"=,'$A.()&,*A$0-Q#%$&/-'#$#L#*$,*$/-*A)-A#%$>",'"$"-L#$?##*$'-//#+$%@//-?/#I
0,=#+<M!?@2,.-B!"NF$D!&"E/!
('!WQ275.3:!<=164*S,.!2!=:=!2,77*!*831,7!4287!1.!\2G1.2,!"/"F!36<<.!52-:*3,12-*:=!<23-6-9:><*S,.!
32-!36<<.!86,7!1Q2H687!*87*7:=!b!51,7*.,-7!-.5-*7.7B!12!H2-*2:*68!-=+,1*;-.!4.!)C!T2*:!52-:*.!2,77*!4.!12!
-9:><*3*:=!4Q,8.!128+,./!



! F"!

\2G1.2,! "/"F! D! A6<52-2*768! 4.7! 52-:*3,12-*:=7!<23-6-9:><*S,.7! .8:-.! 1.! 3>*86*7!<2842-*8! .:! 1.!
T-28v2*7/!

=53%&$0.53&%F(

,5$3"3P%Q,&90+(

G+($Q&#"&'(,5#153&#( G+(L35#S5&'(

m*H.2,!:.<56-.1! [98:2+<.!*8T=-*.,-!D!

^1168+.<.8:! T*821! T6-:! Ç! 52,7.!

36,-:.!]!

[98:2+<.!7,5=-*.,-!D!

^1168+.<.8:! T*821! 1=+.-! Ç! 52,7.!

168+,.!

^1168+.<.8:! T*821! 72*1128:! D! 51,7! 1.!

8*H.2,!>*=-2-3>*S,.!.7:!>2,:B!51,7!12!

4,-=.! 4Q21168+.<.8:! .7:! 168+,.!

?[>2::,3ÅRO,T82+.1!Y!\,-ÅB!"NN'E/!

m*H.2,!<=164*S,.! d23-6-9:><*3*:=!T2*G1.!]!

0-6=<*8.83.!<2-S,=.!b!:`:.!]!

@=31*82*768! .:! -=>2,77.<.8:! 4.!

-.+*7:-./!

d23-6-9:><*3*:=!T6-:.!]!

0-6=<*8.83.! <2-S,=.! b! :`:.! .:! b!

S,.,.!]!

p=3,--.83.!4.!WO*WOz/!

!

E-!P/C6-/+!_V_p!-,!6-5!0*.,3/5,-5!3>,D?4R+-5!-.,3-!6-!X3/.Y/45!-,!6-!0D4.*45!?/.</34.!

R+-!.*+5!/=*.5!?45!-.!-A=4<-.0-!5-3=43*.,!<-!@45,-5!@*+3!.*5!/./6>5-5!</.5!6/!@/3,4-!

-M@-A34?-.,/6-H! -,! @-3?-,,3*.,! <-! ?4-+M! 04C6-3! <-5! 5*+30-5! -A=-.,+-66-5! <-5!

<4Xi40+6,-A5!3-.0*.,3-A-5!@/3!6-5!/@@3-./.,5!54.*@D*.-5!</.5!6T/0R+454,4*.!<+!3>,D?-!

<+!X3/.Y/45V!

!

BAK!M'2-0#$%&'()(*(+,-./-0$-12+)+.(/-.'-32$,4$()-1$2-./)-$112/,$,*)-)(,+15+,/)-

BAKAB! D+'2&'+(-0$-12+)+.(/-/)*-(F1+2*$,*/-.$,)-0#$%&'()(*(+,-./-0$-15+,:*(&'/-

.#',/-"I-

E/!@3*5*<4-!<T+.-!E7!-,!5*.!/0R+454,4*.!3-=-o ,-.,!+.-!U3/.<-!4?@*3,/.0-!@*+3!,*+,!

/@@3-./.,V!#-!?/.4-13-!U-A.-A3/6-H!6T/0R+454,4*.!<-!6/!@3*5*<4-!<T+.-!E7!5-!0*?@*5-!<-!

<-+M! /5@-0,5! JQ*33-66! {! )/654U./0H! 7::7!B! _8`K! B! /+! .4=-/+! <-! 6/! @-30-@,4*.H! k!

-C%//.(0%019%'<+1('."%"1*'1"+01@.S1"B"/.(0<.("(0"5*2/1("-(,"+0<+5(,"/.*,*<+&'(,"/*'."

%55@<(." %'" ,(0,!l!~! /+! .4=-/+! <-! 6/! @3*<+0,4*.H! k!-C%//.(0%019-*5'1('." ,(" <*+1" <("

.(,/(51(." -%" ,1.'51'.("/.*,*<+&'(" ,C+-" 8('1" ,(" )%+.(" 5*2/.(0<.(!lV!Q4664-1 3-5! J7::7K!/!

9+5,4i4-A !6T4?@*3,/.0-!<-!6/!@3*5*<4-!<T+.-!E7!@*+3!,3*45!3/45*.5H!R+4!?-A34,-.,!<T-o ,3-!

3-@345-5!@*+3!?-,,3-!-.!-A=4<-.0-!6T4?@*3,/.0-!<-!5*.!/0R+454,4*.!B!!

/K!)+3!6-!@6/.!64.U+45,4R+-H!0-6/!3-.=*4-!/1 !<-!,3-15!.*?C3-+5-5!X*.0,4*.5!4?@*3,/.,-5!

R+-!6/!@3*5*<4-!9*+-!</.5!6/!0*??+.40/,4*.!6/.U/U4-13-!J0XV!5-0,4*.!_V_V^K!~!

CK!)+3!6-!@6/.!<-!6T/0R+454,4*.H!6T4.,*./,4*.H!=*43-!6/!@3*5*<4-H!-5,!5*+=-.,!6T-A 6-A?-.,!6-!

@6+5!-A=4<-.,!R+-! 6T/@@3-./.,!@-3Y*4,!<-15! 6-!<-AC+,!<T/@@3-.,455/U-!<T+.-!.*+=-66-!



! F#!

6/.U+-!-A ,3/.U-13-!B! k!-C+01*0%1+*0" Ç?/45!/+554!<T/+,3-5!-A 6-A?-.,5!@3*5*<4R+-5H! -.,3-!

/+,3-5H! 6-! 3>,D?-H! 6/!@3*-A?4.-.0-É!(,1" -%"/.(2+E.(" 5$*,("&'(" -C@-E8("/(.N*+14" %8%01"

2S2("<C+<(01+Q+(."<(,"2*1,"+,*-@,"*'"<(,"3.*'/(,"<("2*1,6"J%"/(.5(/1+*0"<("-%"/%.*-("

(,1"'0"/$@0*2E0("3-*>%-"f"*0"/(.N*+1"/%."!">-*5,"/$*0+&'(,"7"<@-+2+1@,"/%."<(,"2*01@(,"

(1" <(," <(,5(01(," <(" -%" 8*+K4" <(," %55(01'%1+*0," /.*/.(," B" 5$%&'(" -%03'(4" <(," /%',(,"

.@(--(," *'" ,'>A(51+8(,6" #C(,1" B" <(," @1%/(,"'-1@.+('.(,"<(" 1.%+1(2(01"&'(" ,C*/E.(01" -(,"

*/@.%1+*0,"<(".(5*00%+,,%05("<C'0+1@,"-+03'+,1+&'(,"/-',"/(1+1(,"1(--(,"&'("-(,"2*1,"*'"

-(,"/$*0E2(,6"JC+01*0%1+*0"/(.2(1"<("<@5*'/(." -("5*01+0''2",*0*.("(0"!"1.%05$(,"7"

<C@0*05@"&'+"5*q05+<(01",*'8(01"%8(5"<(,"3.*'/(,"<(",(0,"r"(--("5*0,1+1'("@3%-(2(01"'0("

1.%2(",'."-%&'(--(",(".@%-+,(01"-(,"/$*0E2(,"&'+4",%0,"(--(4"0C%'.%+(01"/%,"<C(K+,1(05(U"

(1"5*01.+>'("@3%-(2(01"B"-('."/.*<'51+*0"5*..(51("f"-%"/(.5(/1+*0"(1"-C%.1+5'-%1+*0"<C'0("

'0+1@",*0*.("<@/(0<(01"(01.("%'1.(,"<(",%"/-%5("B"-C+01@.+('."<'"2*'8(2(01"#8)9$+2":

+4)"4()+!!lV! O/6U3-A ! 0-6/H! 0T-5,! +.! /5@-0,! R+4! <-?-+3-! k!+30*.@" <(" -%" 2%A*.+1@" <(,"

(0,(+30%01,"<("-%03'(,6!l!JQ4664-1 3-5H!7::7!B!`7KV!

0K! )+3! 6-! @6/.! @5>0D*6*U4R+-H! k!/%.-(." !",%0," %55(01"7" (,1" 1*'A*'.," 8%-*.+,%01" (1"

,1+2'-%014"(0"2S2("1(2/,"&'("5(-%"%+<("@0*.2@2(01"/*'."'0"%55E,"%'",(0,"/-',".%/+<("

(1"2*+0," (01%5$@" <(" .+,&'(," <C(..('.," <(" 5*2/.@$(0,+*06" s0" *'1.(4" '0(" +01*0%1+*0"

%<@&'%1("5*01.+>'("@0*.2@2(01"B"-C+01@3.%1+*0",*5+%-(6"l!J+>+<6KV!

#-@+45!6-5!/..-A-5!_rp:5H!6T/0R+454,4*.!<-!6/!@3*5*<4-!<T+.-!E7!-5,!0*.54<-A3-A-!0*??-!

/+554!4?@*3,/.,-H!=*43-!@6+5!4?@*3,/.,-!R+-!6T/0R+454,4*.!<-5!-A 6-A?-.,5!5-U?-.,/+M!

JID+.!{!E-=45H!7:7:KV!I-@-.</.,H! 6/!3-0D-30D-!5+3! 6T/0R+454,4*.!<-! 6/!@3*5*<4-!.-!

3-Y*4,!,*+9*+35!@/5!+.-!/,,-.,4*.!5+Xi45/.,-!JP3*+=/4.!{!Q3/+.H!7:7:KV!P3*+=/4.!-,!

Q3/+.!J7:7:K!*.,!@3*@*5-A ! 6T+.-!<-5!3-=+-5!<-! 6/! 64,,-A 3/,+3-! 6-5!@6+5!3-A0-.,-5H!R+4!

5>.,D-A ,45-! <-! ?/.4-13-! U6*C/6-! <-5! -A ,+<-5! 5+3! 6T/0R+454,4*.! <-5! @3*5*<4-5! <-!

<4XX-A 3-.,-5!E7V!"65!*.,!-M/?4.-A !@6+54-+35!/5@-0,5!@3*5*<4R+-5H!,-65!R+-!6-5!?/3R+/U-5!

@3*5*<4R+-5!<-!6/!5,3+0,+3-!4.X*3?/,4*..-66-H!6-5!?*</64,-A5!4.,*./,4=-5!<-5!@D3/5-5!

4.,-33*U/,4=-5H! 6/! 5-U?-.,/,4*.! @3*5*<4R+-H! 6T/64U.-?-.,! <+! @40! ?-A 6*<4R+-H! 6-!

3>,D?-H!6/!@/+5-H!6/!i6+4<4,-A H!-,0VH!-.!466+5,3/.,!0D/R+-!5+9-,!@/3!<-5!-A ,+<-5!-M45,/.,-5V!

(x ,/.,!<*..-A ! R+-! 6/!@3*5*<4-! -5,!+.! 5+9-,! /1 ! 6/! X*45! =/5,-! -,! 0*?@6-M-H!P3*+=/4.!-,!

Q3/+.!J7:7:K!.T*.,!./,+3-66-?-.,!@+!-M/?4.-3!R+T+.!.*?C3-!64?4,-A !<T-A ,+<-5!JC4-.!

R+-!0-6/!3-@3-A5-.,-!<-A 9/1 !C-/+0*+@KV!"65!*.,!-AU/6-?-.,!@3*@*5-A !R+-6R+-5!@45,-5!@*+3!



! F$!

<-5!3-0D-30D-5!X+,+3-5!</.5!0-!<*?/4.-**V!(.!@6+5!<-!6/!3-=+-!<-!P3*+=/4.!-,!Q3/+.!

J7:7:KH! q*.U?/.!-,!P3-?C6/>!J7:7:K!*.,!3-A/645-A !+.-!3-=+-!5+3! 6T/0R+454,4*.!<-! 6/!

@3*5*<4-!6-M40/6-H!@*3,/.,!5@-A04i4R+-?-.,!5+3!6-5!,*.5!6-M40/+M!-,!6-5!/00-.,5!6-M40/+MV!

2/3!/466-+35H!ID+.!-,!E-=45!J7:7:K!*.,!@3*@*5-A !+.-!3-=+-!@*3,/.,!5+3!6T-.5-4U.-?-.,!

<-! 6/! @3*5*<4-H! </.5! 6/R+-66-! C-/+0*+@! <T-A ,+<-5! 5+3! 6T/0R+454,4*.! <-5! -A 6-A?-.,5!

@3*5*<4R+-5!<-5!<4=-35-5!E7!*.,!-A ,-A !3-A@-3,*34-A-5V!

P*+,-5! 0-5! -A ,+<-5!<-554.-.,! +.! /@-3Y+!<-! 6/! 54,+/,4*.! /0,+-66-! -,! U6*C/6-! </.5! 6/!

3-0D-30D-! 5+3! 6T/0R+454,4*.! <-5! @3*5*<4-5! <-5! E7H! 5/.5! /C*3<-3! -.! <-A ,/46! @*+3!

6T/0R+454,4*.! <T+.! -A 6-A?-.,! @3*5*<4R+-! @/3,40+64-3! </.5! +.-! *+! @6+54-+35! 6/.U+-5!

5@-A04i4R+-5V!'-A/.?*4.5H!6/!3-0D-30D-!5+3!6T/0R+454,4*.!<-!,*+,!-A 6-A?-.,!@3*5*<4R+-!

-5,!64-A-!/+M!-.9-+M!@-A</U*U4R+-5!?45!-.!3-64-X!@/3!Q*33-66!-,!)/654U./0!J7::7K!-,!@/3!

Q4664-1 3-5!J7::7KV!I-5!-.9-+M!0*33-5@*.<-.,!-AU/6-?-.,!/+M!*C9-0,4X5!<-!.*,3-!-A ,+<-!B!

,/.,! 5+3! 6-! @6/.! <-! @3*<+0,4*.! Jk!4.,-664U4C464,-A !lK! R+-! 5+3! 0-6+4! <-! @-30-@,4*.!

Jk!0*?@3-AD-.54C464,-A !lKH! .*+5! .*+5! 4.,-33*U-*.5! 5+3! 6-5! ?/.4-13-5! <*.,! <-5!

/@@3-./.,5! 54.*@D*.-5! 5-U?-.,-.,! +.-! 0D/Üo.-! @3*5*<4R+-! -,! *3U/.45-.,! -,!

3-U3*+@-.,!<-5!+.4,-A5!64.U+45,4R+-5!@6+5!@-,4,-5!-.!5>.,/U?-5!@6+5!U3/.<5H!@*+3!6-5!

4.,-AU3-3! -.5+4,-! </.5! +.-! 5,3+0,+3-! 3>,D?4R+-! -,! ?-A 6*<4R+-! R+4! 6-+3! -5,! @-+!

X/?464-1 3-V!#/.5!6-5!5*+5F5-0,4*.5!5+4=/.,-5H!.*+5!?-,,3*.5!6T/00-.,!5+3!6-5!,3/=/+M!

/.,-A34-+35!R+4!*.,!5@-A04i4R+-?-.,!,3/4,-A !<-!6T/0R+454,4*.!<-5!-A 6-A?-.,5!@3*5*<4R+-5!

<+!X3/.Y/45!@/3!<-5!/@@3-./.,5!54.*@D*.-5V!

-

BAKAI! Y2$9$'E-$,*:2(/'2)-)'2-0#$%&'()(*(+,-./-0$-12+)+.(/-.'-32$,4$()-1$2-./)-

$112/,$,*)-)(,+15+,/)-

#/.5!6/!5-0,4*.!@3-A0-A<-.,-H!.*+5!/=*.5!5*+64U.-A !6T4?@*3,/.0-!<-!6/!@3*5*<4-!<T+.-!

E7!</.5!6/!0*??+.40/,4*.!-,!5/!@6/0-!+.!@-+!?/3U4./6-!</.5!6/!3-0D-30D-!/0,+-66-V!

#/.5!0-,,-!5-0,4*.H!.*+5!.*+5!0*.0-.,3-3*.5!5+3!6-5!@3*C6-1?-5!-,!6-5!<4Xi40+6,-A5!0D-Z!

!

##$Lj(.$6f$%#*0#*'#$&.(%(+@$.#%#-.'"$,0$.#=-,*%$-$'"-//#*A#$0($+#1,*#$>"-0$,%$M'(..#'0N$(.$M-''#&0-?/#N$,*$
0"#$0-.A#0$L-.,#0@$(*$0"#$(*#$"-*+B$-*+$0($>,+#*$().$Q*(>/#+A#$(1$0-.A#0$-*+$%().'#$/-*A)-A#%$(*$0"#$
(0"#.<! 5)0$ 0"#.#$ -.#$ =(.#$ '"-//#*A#%$ 1(.$ 1)0).#$ .#%#-.'"<$ G&#',1,'-//@B$ '"-.-'0#.,%0,'%$ 0"-0$ -.#$
0.-+,0,(*-//@$'(*%,+#.#+$%#A=#*0-/B$%)'"$-%$.#+)'0,(*B$%"()/+$?#$#S-=,*#+$1.(=$-$&.(%(+,'$&#.%&#'0,L#<$
!"#.#$,%$-$*##+$0($,*L#%0,A-0#$0"#$,*0#.1-'#$?#0>##*$&.(%(+@$-*+$(0"#.$/,*A),%0,'$/#L#/%B$%)'"$-%$%@*0-S$
,*$6f%$a#<A<$à)?,\-..#0-$-*+$:-L-$fmccb<$90$ ,%$-/%($,=&(.0-*0$0($#S0#*+$6f$&.(%(+@$.#%#-.'"$0($=(.#$
*-0).-/$%,0)-0,(*%B$%)'"$-%$+,-/(A)#%$-*+$(0"#.$,*0#.-'0,(*-/$?#"-L,().$a#<A<$]-.+$-*+$;-//-.+($fmckbP$
j,*-//@B$ 1/)#*'@$-*+$0,=,*A$-.#$*(0$0.#-0#+$0(A#0"#.$>,0"$,*0(*-0,(*I$-*+$&,0'"I.#/-0#+$-%&#'0%$,*$6f$
0#-'",*AB$6f$-%%#%%=#*0B$-*+$6f$0#%0,*A<M!?\-6,H2*8!Y!Z-2,8B!#C#CD!'"(E/!



! F%!

<-5!/@@3-./.,5!54.*@D*.-5!/+!0*+35!<-!6T/0R+454,4*.!<-5!-A 6-A?-.,5!@3*5*<4R+-5!<+!

X3/.Y/45V!

&@3-15!/=*43!X/4,!+.-!3-=+-!<-!6/!64,,-A 3/,+3-!5+3!0-!5+9-,H!.*+5!/=*.5!3-?/3R+-A !R+-!6-5!

-A ,+<-5! -M45,/.,-5! 5*.,! 3-6/,4=-?-.,! 64?4,-A-5! -,! </,-A-5V! '-A/.?*4.5H! .*+5! 6-5!

5>.,D-A ,45-3*.5! /1 ! 6/! i4.! <-! 6/! 3-=+-! /i4.! <T-A ,/C643! +.! 4.=-.,/43-! <-5! @3*C6-1?-5! -,!

<4Xi40+6,-A5! 4.<4R+-A5! </.5! 0-5! -A ,+<-5! -,! <T*+=343! <-5! .*+=-66-5! @-35@-0,4=-5! @*+3!

.*,3-!3-0D-30D-!/0,+-66-V!

:! "//-WBHLOX-6-)'2-0#(,*+,$*(+,-

&Ö !.*,3-!0*../455/.0-H!6/!,D-15-!<-!E--!J_rptK!-5,!6/!@3-?4-13-!-A ,+<-!/1 !/=*43!,3/4,-A !<-!

6T/0R+454,4*.!<-!6/!@3*5*<4-!<+!X3/.Y/45!J-.!@/3,40+64-3H!6T4.,*./,4*.H!</.5!5*.!-A ,+<-K!

@/3!<-5!/@@3-./.,5!54.*@D*.-5!,/Ü�j/./45V!#T/@3-15!5*.!,3/=/46H!6T4.,*./,4*.!3-A/645-A-!

@/3!6-5!/@@3-./.,5!-A ,/4,!0/3/0,-A345-A-!0*??-!+.-!@3*<+0,4*.!<-!k!<+,5*01+0'+1@!l!-,!

<-!k!2*0*1*0+(!l!J+>+<6"B!7:7KV!(.!5-!C/5/.,!5+3!5*.!/./6>5-H!0-5!0/3/0,-A345,4R+-5!5-!

?/.4X-5,-.,! @/3! <-5! -A0/3,5! <-! @6+54-+35! /5@-0,5H! R+-! .*+5! 3-@*3,*.5! 404! </.5! 6-!

P/C6-/+!_V_r!B!

!

\2G1.2,! "/"N! D! |32-:7! 4.! 12! 5-68683*2:*68! 7,-! 1.! 5128! *8:682:*T! .8! T-28v2*7! 3>.J! 4.7! 255-.828:7!
7*865>68.7!?2425:=7!4.!W..!?"NF(EE/!

T'-+$%'(
-3"'"1&90+'(

/$53%'(

d=164*S,.! @*7368:*8,*:=! <=164*S,.!D! q8! 512:.2,! <=164*S,.! S,*! 8.,:-21*7.! 12!
H2-*2:*68!4.!>2,:.,-B!7,*H*!4Q,8.!3>,:.!G-,:21.!S,284!1.!<6:!5-6764*S,.!
7.!:-6,H.!b!12!T*8!4.!12!5>-27./!

p9:><*S,.! R!U!6N,*0#.-'0,(*$#*0.#$/#%$L-.,-0,(*%$+#$+).T#$#0$/#%$%0.)'0).#%$%@*0-S,J)#%$
#%0$J)-%,$,*#S,%0-*0#$[$/-$%@//-?#$-//(*AT#$%#$%,0)#$-)%%,$?,#*$W$/-$1,*$+#$/N)*,0T$
%@*0-S,J)#$J)NW$/N,*0T.,#).$()$-)$+T?)0$+#$'#//#I',<$6#%$=(0%$A.-==-0,'-)S$
%(*0$%()L#*0$-''(=&-A*T%$+N)*$-//(*A#=#*0$+#$+).T#!V!?,?,+<!D!#CCE!]!
R!@*7368:*8,*:=!:.<56-.11.!D!52,7.7!<21!567*:*688=.7/!

O*=-2-3>*72:*68!
5-6764*S,.!

R! ^G7.83.! 4.! >*=-2-3>*.! 4.! 4.+-=! 4.! 4=5.84283.!D! U!6#%$ 8",*(,%$ (*0$ /-$
+,11,')/0T$W$.T-/,%#.$)*#$",T.-.'",#$+#$+#A.T$+#$'("T%,(*$+N)*#$&-.0B$#0$,/%$(*0$
0#*+-*'#$W$'(*%,+T.#.$)*$=(0$/#S,'-/$'(==#$)*#$)*,0T$&.(%(+,J)#$+N-)0.#$
&-.0!V()!?,?,+<!D!#C'E/!

!

!

!

!

()!q8.!.I51*32:*68!2!=:=!4688=.!52-!W..!?"NF(E!.:!*1!.7:!*<56-:28:!4.!3*:.-!3.::.!.I51*32:*68!56,-!86:-.!
282197.!4287!12!52-:*.!.I5=-*<.8:21.!D!U!P$%,$#*$1.-*Y-,%$/#%$L-.,-0,(*%$+#$"-)0#).$#0$+#$+).T#$#S&.,=#*0$
+#%$.#/-0,(*%$+#$+T&#*+-*'#$+,11T.#*0#$-)$%#,*$+#$/NT*(*'TB$'N#%0$&-.'#$J)N#//#%$%(*0$'(*+,0,(**T#%$&-.$/-$
%0.)'0).#$%@*0-S,J)#<$H/(.%$J)N#*$'",*(,%B$/#%$L-.,-0,(*%$+#$"-)0#).$#0$+#$+).T#$*#$%(*0$&-%$0.,?)0-,.#%$
+#$/-$",T.-.'",#$%@*0-S,J)#<$6N-)0(*(=,#$+#$/-$L-.,-0,(*$+#$"-)0#).$#0$+#$+).T#$&-.$.-&&(.0$W$/-$%@*0-S#$
+-*%$/-$/-*A)#$#S&/,J)#$%#/(*$*()%$#*$A.-*+#$&-.0,#$/-$.-,%(*$&().$/-J)#//#$/#%$8",*(,%$(*0$+)$=-/$W$%N@$
.#0.()L#.$+)$&(,*0$+#$L)#$%@*0-S,J)#$+-*%$/#$+#A.T$+#$'("T%,(*$W$/N,*0T.,#).$+#$/NT*(*'T<!V!?W..B!"NF(!D!
#CNE/!



! F&!

:! M5/,-WBHHGX-6-)'2-0$-12+)+.(/-/,-;:,:2$0-

)D-.! J_rr:K! /! 3-A/645-A ! +.-! -A ,+<-! @*3,/.,! 5+3! 6/! @3*<+0,4*.! -,! 6/! @-30-@,4*.! <+!

0*.,*+3!4.,*./,4X!4.,-33*U/,4X!<+!X3/.Y/45!0D-Z!<-5!54.*@D*.-5V!)-5!-M@-A34-.0-5!*.,!

?*.,3-A !R+-!6-5!54.*@D*.-5!.*=40-5!-.!X3/.Y/45!J5/.5!/+0+.-!0*../455/.0-!@3-A/6/C6-!

<-!6/!6/.U+-K!/=/4-.,!6/!0/@/04,-A !<-!<45,4.U+-3!6-!0*.,*+3!<-A06/3/,4X!<-!6T4.,-33*U/,4X!

J6/!?-o?-!0*.06+54*.!0D-Z!L/3/0*!{!I/=-A H!7::pKH!-,!R+-!6-5!/@@3-./.,5!-A ,/4-.,!/+554!

0/@/C6-5!<-!6-5!@3*<+43-H!?/6U3-A !+.-!3-A/645/,4*.!@6+5!*+!?*4.5!<-A=4/.,-V!

I*?@/3/,4=-?-.,!/+M!X3/.0*@D*.-5!./,4X5H!0-5!-A0/3,5!JP/C6-/+!_V7:K!5-!?/.4X-5,-.,!

@34.04@/6-?-.,!0D-Z!6-5!/@@3-./.,5!@/3!B!

!

\2G1.2,!"/#C!D!|32-:7!4.!12!5-68683*2:*68!5-6764*S,.!.8!T-28v2*7!3>.J!4.7!255-.828:7!7*865>68.7!
?2425:=7!4.![>.8!?"NNCEE/!

T'-+$%'(
-3"'"1&90+'(

/$53%'(

d=164*S,.! R!q8.!=:.84,.!4.!H2-*2:*68!)C!51,7!12-+.!]!
R!q8!-.+*7:-.!<=164*S,.!51,7!=1.H=!7,-!1Q.87.<G1.!4.!1Q=8683=!]!
R!q8!368:6,-!*8:.--6+2:*T!4=H*28:)*/!

p9:><*S,.! R!q8!52:-68!-9:><*S,.!51,:k:!U!%0-''-0(!V!2,!1*.,!4.!U!/#A-0(!V!36<<.!3>.J!
1.7!T-28365>68.7!82:*T7!]!
R!^1168+.-!12!79112G.!5=8,1:*;<./!

!

:! "$,.2+,-WIGGOX-~-"$,.2+,-%)/(&;/WIGBQX-6-)'2-0$-12+)+.(/-/,-;:,:2$0-

E/.<3*.!J7::tK!/!<T/C*3<!X/4,!5*.!?-A?*43-!<-!?/5,-3!@*3,/.,!5+3!6T/0R+454,4*.!<-!6/!

@3*5*<4-! X3/.Y/45-! @/3! <-5! 6*0+,-+35! ,/4j/./45V! #/.5! 5*.! ?-A?*43-H! @6+54-+35!

?*</64,-A5!@3*5*<4R+-5!*.,!-A ,-A !-M/?4.-A-5!B! 6/!<-A06/3/,4*.H! 6T4.,-33*U/,4*.!,*,/6-!=5!

@/3,4-66-H!6T4?@-A3/,4XH!6/!@3*5*<4-!-M@3-554=-H!-,0V!E-5!-A0/3,5!5+4=/.,5!*.,!-A ,-A !4<-.,4i4-A 5!

-,!3-A5+?-A5!</.5!6-!P/C6-/+!_V7_!B!

!

!

!

!

!

!

)*!L!"#$=(%0$%0.,Q,*A$1(.#,A**#%%$,*$)00#.,*A$j.#*'"$.,%,*A$0#.=,*-/$?@$8",*#%#$%&#-Q#.%$.#%,+#%$(*$0"#$
-.0,')/-0,(*$(1$0"#$1,*-/$%@//-?/#K$#,0"#.$0"#@$.,%#$?@$"@&#.'(..#'0,(*$0"#$&,0'"$(1$0"#$1,*-/$%@//-?/#$",A"#.$
0"-*$%&#-Q#.%$(1$j.#*'"$6cK$(.$0"#@$/(>#.$1,.%0$?@$-.0,')/-0(.@$"-?,0%$0"#$&,0'"$(1$0"#$1,*-/$%@//-?/#B$0"#*$
.,%#$,0$1,*-//@B$&.(+)',*A$0")%$-$1-//,*AI.,%,*A$0#.=,*-/$,*%0#-+$(1$-$%,=&/#$.,%,*A$0#.=,*-/<M!?[>.8B!"NNCD!
"$CE/!



! F'!

\2G1.2,!"/#"!D!|32-:7!4.!12!5-68683*2:*68!5-6764*S,.!.8!T-28v2*7!3>.J!4.7!255-.828:7!7*865>68.7!
?2425:=7!4.!W284-68!?#CC(EE/!

T'-+$%'(
-3"'"1&90+'(

/$53%'(

d=164*S,.! "! ^X6,:! 4Q,8! :68! >2,:! 56,-! 1.7! 5.8:.7! 4.73.8428:.7! 6,! 4Q,8! :68! G27!
56,-! 1.7! 5.8:.7! <68:28:.7! 7,-! 1Q2H28:R4.-8*;-.! 79112G.!D! 3.12! 2!
:.84283.!b!-.84-.!12!3>,:.!6,!12!<68:=.!<=164*S,.!:-;7!2G-,5:.!]!

"! q8.!<=164*.!.I2+=-=.!6,!,8.!<=164*.!<686:68.!?<6*87!+-24,.11.EB!
<28S,.!4.!<2-S,2+.!4.7!+-6,5.7!798:2I*S,.7!]!

"! d6421*:=7!*8:.--6+2:*H.7!D!368:6,-7!<68:28:7!G*.8!-=21*7=7!<2*7!7287!
4*7:*83:*68!4.!:95.7!4.!S,.7:*68/!

p9:><*S,.! "! @=G*:!>23>=B!2H.3!12!5-64,3:*68!4.!5.:*:.7!36,5.7!.8:-.!1.7!<6:7!6,!
1.7!79112G.7!D!3.12!G-*7.!12!T1,*4*:=!6,!12!368:*8,*:=!4,!4*736,-7!]!

"! )-68:*;-.7!5-6764*S,.7!<21!5123=.7)!/!

!

"6!0*.=4-.,!<-!5*+64U.-3!R+-!6T/./6>5-!<-!E/.<3*.!J7::tK!0*.0-3./.,!6-5!-A0/3,5!/+!

.4=-/+! ?-A 6*<4R+-! 4<-.,4i4-A 5! 0D-Z! <-5! /@@3-./.,5! 54.*@D*.-5H! 0*Ü�.04<-! /=-0! .*5!

D>@*,D-15-5! JC4-.! R+-! 0-66-5F04! .-A0-554,-.,! +.-! =-A34i40/,4*.! </.5! 6/! @/3,4-!

-M@-A34?-.,/6-KV!E-5!@3*C6-1?-5!/+!.4=-/+!?-A 6*<4R+-!4.<4R+-A5!</.5!E/.<3*.!J7::tK!

0*??-!6/!?-A 6*<4-!-M/U-A3-A-!J<*.0!U3/.<-!-A ,-.<+-!-,!0*.,*+3!/C3+@,-K!-,!6T/C5-.0-!

<-! ?*+=-?-.,! ?-A 6*<4R+-! U3/<+-6! -.! X3/.Y/45! 5-3/4-.,! <+5! /+! ,3/.5X-3,! <+!

?*+=-?-.,!<-5!,*.5!6-M40/+M!=-35!6-!X3/.Y/45!B!k!y-C(K+,1(05("<(,"1*0,"<%0,"-%"/.*,*<+("

<("-('."-%03'("2%1(.0(--(6"#(,"1*0,"+2/*,(01"'0"5(.1%+0"0+8(%'"<("$%'1('."B"5$%&'("

,;--%>(U"(1"5("0+8(%'"<("$%'1('."(,1"Q+K@"<%0,"-("-(K+&'(!J<+!0D4.*45!?/.</34.K6"`+0,+4"

<C@8(01'(--(," 8%.+%1+*0," 3@0@.%-(," <(" -C+01*0%1+*0! J<+! X3/.Y/45K! .(,1(01" (0" /%.1+("

<@/(0<%01(," <(" 5(," 1*0,!l! JE/.<3*.H! 7::t!B! _8rKV! %.-! -M@3-554*.! +,4645-A-! </.5!

E/.<3*.! J7::tK! <-A034,! <-! ?/.4-13-! ,3-15! 0*.03-1 ,-! 6/! 3-A/645/,4*.! D/C4,+-66-! <-5!

/@@3-./.,5! 54.*@D*.-5H! R+4! -5,! /1 ! 6/! X*45! 6/! @6+5! X3-AR+-.,-! -,H! 5-6*.! .*+5H! 6/! @6+5!

@3*C6-A?/,4R+-!B!0-5!/@@3-./.,5!*.,!,-.</.0-!/1 !k!,;--%>(."-C@0*05@!l!JE/.<3*.H!7::t!B!

_88KV!E--!J_rpt!B!777K!/!/+554!<*..-A !+.-!<-5034@,4*.!54?46/43-!B!k!-(,"#$+0*+,"/*',,@,"

/%." -(," $%>+1'<(," 5*0,1%01(," <(" -('." -%03'("2%1(.0(--(4" /.*<'+,(01" (0" ).%0N%+," '0("

+01*0%1+*0"<("2*1"(1"0*0"<("/$.%,(6"F*'."('K"-C'0+1@"/.*,*<+&'("0(",C@1(0<"/%,"%'9<(-B"

<'"2*1"-(K+5%-!lV!

!

)!!q8!5-6G1;<.!7,73.5:*G1.!4Q`:-.!=:,4*=!42H28:2+.!<2*7!5.,!-=H=1=!4287!1.!46<2*8.!D!U!8(==#$0()0$
-&&.#*-*0B$ '#)S$ J)#$ *()%$ -L(*%$ T0)+,T%$ %#=?/#*0$ -&&.T',#.$ /#%$ A.()&#%$ %@*0-S,J)#%$ '().0%B$ +#$ )*#$
g4Q,8.!?36--*+=!52-!86,7EhB$+#)S$()$0.(,%$%@//-?#%<$8N#%0$+N-,//#).%$'#$J),$&(%#$&-.1(,%$/#$&.(?/U=#<$9/%$
&#)L#*0$-,*%,$&-.1(,%$',5%#($0#/$+(,5%#/$#*$-&*$0#$2,!$)7#'$5*$2)(95)+#$&*!,*)!&-$/&2%.#2#*!$
%,5($)7,&($0#/$+(,5%#/$%.5/$',5(!/<$9/$%N-A,0$&().$#)S$+#$A.()&#%$.@0"=,J)#%$-L-*0$+NZ0.#$+#%$)*,0T%$
%,A*,1,'-0,L#%B$ -)$ =(,*%$ #*$ -&&-.#*'#<$ E().0-*0B$ /-$ &.(+)'0,(*$ +#$ A.()&#$ %@*0-S,J)#$ #%0$ /,T#$ W$ /-$
'(=&.T"#*%,(*$ +#$ '#$ J),$ #%0$ +,0<!V! ?W284-68B! #CC(!D! "'"E/! [.168! 86,7B! 4.7! 255-.828:7! 5-64,*7.8:!
76,H.8:!2H.3!,8!4=G*:!-.12:*H.<.8:!1.8:!4.!76-:.!S,Q*17!46*H.8:!36,5.-!b!4.7!567*:*687!*8255-65-*=.7!
56,-!12!-2*768!5>97*616+*S,./!



! F(!

#/.5!E/.<3*.!(1"%-6"J7:_8KH!@6+54-+35!@3*C6-1?-5!5+3!6/!@3*.*.04/,4*.!<+!X3/.Y/45!-.!

,/.,!R+-!E7!0D-Z!<-5!54.*@D*.-5!*.,!-A ,-A !4<-.,4i4-A 5H!6/!@6+@/3,!5-!0*.0-.,3/.,!5+3!6-!

.4=-/+! 5-U?-.,/6V! 2*+3! 6/! @3*5*<4-H! 5-+6-?-.,! ,3*45! @3*C6-1?-5! *.,! -A ,-A ! 4.<4R+-A5H!

5/.5! -M-?@6-5! *+! -M@640/,4*.5! <-A ,/466-A-5!B! k!-(," 2*01@(," <(" 5*01+0'%1+*04" -(,"

%--*03(2(01," Q+0%'K" <(," 3.*'/(," /.*,*<+&'(,4" -(," <(,5(01(," Q+0%-(," <(," /$.%,(,"

<@5-%.%1+8(,"&'+",*01".@%-+,@(,"<(" )%N*0"1.E,"%>.'/1(",'." -%"*'" -(,"<(.0+E.(,",;--%>(,"

<C'0(" /$.%,(!l! J+>+<6"B! _rrKV! E/.<3*.! (1" %-6! J7:_8K! 3-@3-A5-.,-! +.-! 0*.,34C+,4*.!

3-A0-.,-!-,!54U.4i40/,4=-!@/3!3/@@*3,!/+M!-A ,+<-5!/.,-A34-+3-5!</.5!0-!<*?/4.-V!2*+3!

-.340D43!0-,,-!3-0D-30D-H!46!5-3/4,!4.,-A 3-55/.,!<T-M@6*3-3!</=/.,/U-!0-3,/4.5!3-A5+6,/,5V!

I-6/! @*+33/4,! 4.06+3-H! <T+.-! @/3,! +.-! /@@3*0D-! R+/.,4,/,4=-! 5+3! 6-5! 4.<40-5!

/0*+5,4R+-5!/i4.!<-!?4-+M!0*?@3-.<3-!6-5!/5@-0,5!R+-!6-5!/@@3-./.,5!,3*+=-.,!@6+5!

<4Xi4046-5! /1 !?/Üo,345-3H! -,! <T/+,3-!@/3,H! +.-! /@@3*0D-!R+/64,/,4=-!@*+3! 0*?@/3-3! 6-5!

0*.i4U+3/,4*.5!?-A 6*<4R+-5!-.,3-!6*0+,-+35!./,4X5!-,!/@@3-./.,5V!

!

F!`+%a$/2*-/*-"(-WIGGLX-6-)'2-0$-12+)+.(/-/,-;:,:2$0-

E-! ,3/=/46! <-!N*0h/-3,! -,! E4! J7::pK! @3-A5-.,-! +.-! -A ,+<-! @*3,/.,! 5+3! 6-5! -A0/3,5! <-!

@3*.*.04/,4*.! /+M! .4=-/+M! 5-U?-.,/6! -,! 5+@3/5-U?-.,/6! -,! 5+3! <-5! @45,-5! -,!

-M-3040-5!<-!3-?-A<4/,4*.V!O-o?-!54!+.-!U3/.<-!@/3,4-!<-!0-!,3/=/46!-A ,/4,!0*.5/03-A-!/+!

.4=-/+!5-U?-.,/6H!465!*.,!4.<4R+-A !R+-6R+-5!-A0/3,5!0*.0-3./.,!6/!<+3-A-!5>66/C4R+-!-,!

6T4.,*./,4*.V! #-! @6+5H! 6-5! /+,-+35! *.,! 4<-.,4i4-A ! 0-3,/4.-5! 0/+5-5! @*554C6-5! <-! 0-5!

-A0/3,5H!R+-!.*+5!/=*.5!3-A0/@4,+6-A-5!</.5!6-!P/C6-/+!_V77!B!

!

!

!

!

!

!

!

!

!

!

!

!
!



! FF!

\2G1.2,!"/##!D!|32-:7!4.!12!5-68683*2:*68!5-6764*S,.!.8!T-28v2*7!3>.J!4.7!255-.828:7!7*865>68.7!
?2425:=7!4.!Ä63Å2.-:!Y!W*!?#CCFEE/!

T'-+$%'(
-3"'"1&90+'(

( U5#&L+'%5%&"#'(+%(<50'+'(

p9:><*S,.! d28*T.7:2:*68!D!!
"! W.7! 4,-=.7! 4.7! 79112G.7! *8233.8:,=.7! .:! 233.8:,=.7!D! 1.7!

255-.828:7!U!0#*+#*0$W$-//(*A#.$#*$AT*T.-/$/-$+#.*,U.#$%@//-?#$+)$
A.()&#$ .@0"=,J)#P$ 7*$ .#L-*'"#B$ ,/%$ 0.(*J)#*0$ /#%$ A.()&#%$
.@0"=,J)#%$#*$+#%$%TJ)#*'#%$+#$+#)S$()$+#$0.(,%$%@//-?#%B$'N#%0IWI
+,.#$ J)N,/%$ -).(*0$ '(*%)=T$ /#$ %()11/#$ -&.U%$ -L(,.$ T*(*'T$+#)S$ ()$
0.(,%$ %@//-?#%P$ 6-$ .@0"=,',0T$ ',?/#$ #%0$ -,*%,$ 1.-'0,(**T#B$ '#$ J),$
.T%)/0#$ #*$ )*#$ .T&-.0,0,(*$ +,11T.#*0#$ +#%$ )*,0T%$ .@0"=,'(I
%T=-*0,J)#%$+)$=#%%-A#<!V!?Ä63Å2.-:!Y!W*B!#CCF!D!'"E/!

A2,7.!D!
R!W2!-9:><*3*:=!4,!T-28v2*7!4*TT;-.!4.!12!+.7:*68!:.<56-.11.!4.7!79112G.7!
.8!!!!<2842-*8B!U!(v$/#%$%@//-?#%B$0()0#%$'(,11T#%$+N)*$0(*B$%(*0$&.(*(*'T#%$
-L#'$&/)%$()$=(,*%$/-$=Z=#$+).T#$%).$0()0#$/-$&".-%#<$7*$+N-)0.#%$=(0%B$
/#$=-*+-.,*$%#$'-.-'0T.,%#$&-.$)*$,%(%@//-?,%=#$0-*+,%$J)#$/#$1.-*Y-,%$
'(=&.,=#$()$+,/-0#$/#%$%@//-?#%$+-*%$/#$'-.'-*$,%(0#=&(.#/$+)$A.()&#$
.@0"=,J)#P$ 6#$ 1.-*Y-,%$ %#$ '-.-'0T.,%#$ -,*%,$ +N)*$ TJ),/,?.#$ 0#=&(.#/$
#*0.#$A.()&#%$.@0"=,J)#%$#0$*(*$#*0.#$%@//-?#%<!V!?,?,+<!D!'CE/!

d=164*S,.! d28*T.7:2:*687!D!
"! U!6NT*(*'T$ -%%#.0,1$ ,*0#./-*A)#$ *N#*.#A,%0.#$ &-%$ )*#$ '().?#$

&".-%0,J)#$ %)''#%%,L#=#*0$ =(*0-*0#$ #0$ +#%'#*+-*0#$ %).$ /#%$
+#.*,U.#%$%@//-?#%$r-''#*0)T#%$&-.$+T1-)0s$+#%$A.()&#%$&.(%(+,J)#%B$
0@&,J)#$+#%$T*(*'T%$-%%#.0,1%$',?/#<!V!?,?,+<!D!''E/!

"! U!6#%$ '().?#%$ =T/(+,J)#%$ (*0$ )*$ ,=&-'0$ %).$ '"-J)#$ %@//-?#$
,*+,L,+)#//#<!V!?,?,+<$D!FNE/!

A2,7.!D!
"! U!6#$=-*+-.,*$T0-*0$)*#$/-*A)#$W$0(*%B$,/$#%0$TL,+#*0$J)#$/N#*L#/(&&#$

=T/(+,J)#$%N-LU.#$0()0#$+,11T.#*0#B$*(0-==#*0$&-.'#$J)#$0()0#%$/#%$
%@//-?#%$ %(*0$ '(,11T#%$ +N)*$ 0(*U=#<$ 6#$ =-*+-.,*$ &.T%#*0#$ )*#$
%)''#%%,(*$+#$%@//-?#%$-@-*0$'"-')*#$/#).$0(*B$'#$J),$.T%)/0#$#*$)*#$
1/)'0)-0,(*$%@//-?,J)#$+)$1(*+-=#*0-/<!V!?,?,+<!D!''E/!

!

E-5!@-35@-0,4=-5!@3*@*5-A-5!@*+3!6-5!3-0D-30D-5!X+,+3-5!@/3!N*0h/-3,!-,!E4!J7::pK!

5T/64U.-.,! @/3X/4,-?-.,! /=-0! 6-5! *C9-0,4X5! <-! .*,3-! -A ,+<-H! R+4! =45-! /1 ! -M/?4.-3!

6T*3U/.45/,4*.!-,!6/!5-U?-.,/,4*.!,-?@*3-66-5!-,!?-A 6*<4R+-5!B!k!/%."5*0,@&'(014"0*',"

A'3(*0," '1+-(" <(" 0*'," 5*0,%5.(." 0*0" ,('-(2(01" B" -%" <'.@(" 8*5%-+&'(" <(," ,;--%>(,"

%55(01'@(," B" -C+01@.+('." <(," 3.*'/(," .;1$2+&'(," 2%+," ,'.1*'1" B" 5(--(" <(," '0+1@,"

.;1$2+&'(,"2S2(,6"#C(,1"%+0,+"&'("-(,"%//.(0%01,"/*'..*01"%>*'1+."B"'0(".;1$2+5+1@"

@0*05+%1+8("%55*'/-%01"-(",*')Q-("%'"2(,,%3("B"-%").%0N%+,(6!l!JN*0h/-3,!{!E4H!7::p!B!

8`KV!

!

:! b$?2(/0-%)/(&;/WIGBKX-c-d(/-WIGBKX-c-D(00+*e"+()/$'-/*-d(/-WIGBLX-6-)'2-0/-

2>*5F/!

I*.0-3./.,! 6T/0R+454,4*.!<+! 3>,D?-!<+! X3/.Y/45! 0D-Z!<-5! /@@3-./.,5! 54.*@D*.-5H!

.*+5! /=*.5! 4<-.,4i4-A ! ,3*45! -A ,+<-5! @-3,4.-.,-5V! #/.5! f/C34-6! (1" %-6" J7:_`KH! 6-5!



! FN!

@3*<+0,4*.5! 3>,D?4R+-5! <+! X3/.Y/45! 0D-Z! 6-5! /@@3-./.,5! 54.*@D*.-5! -,!

U-3?/.*@D*.-5! *.,! -A ,-A ! -M/?4.-A-5! /1 ! 6T/4<-! <-5! @/3/?-1 ,3-5! R+/.,4,/,4X5!

3>,D?4R+-5!ab!-,!b/30*bV!"65!*.,!0*.06+!R+-!6/!@3*<+0,4*.!<-5!54.*@D*.-5!-A ,/4,!@6+5!

@3*0D-!<-!0-66-!<-5!X3/.0*@D*.-5!./,4X5!R+-!<-!0-66-!<-5!U-3?/.*@D*.-5V!E/!3/45*.!

4.=*R+-A-! -5,! R+-! 6/! ./,+3-! 45*0D3*.4R+-! 5>66/C4R+-! <+! 0D4.*45! ?/.</34.! J=5! 6/!

./,+3-!45*0D3*.4R+-!/00-.,+-66-!<-!6T/66-?/.<K!0*.5,4,+/4,!+.!,3/.5X-3,!@*54,4X!6*35!

<-! 6T/0R+454,4*.! <+! 3>,D?-! <+! X3/.Y/45V! E-5! 0*.06+54*.5! <-! f/C34-6! (1" %-6" J7:_`K!

<*4=-.,! -o ,3-! 4.<40/,4=-5H! -,! 0-! @*+3! @6+54-+35! 3/45*.5! B! _K! ,*+,! <T/C*3<H! @/3?4! 6/!

<4Z/4.-!<-!@/3/?-1 ,3-5!3>,D?4R+-5H! 5-+65!<-+M!*.,!-A ,-A ! -M/?4.-A5!~!7K!0*??-!.*+5!

6T/=*.5! 5*+64U.-A ! @3-A0-A<-??-.,H! +.! @/,3*.! 3>,D?4R+-! .-! 5-! ?/.4X-5,-! @/5!

+.4R+-?-.,! @/3! 6T45*0D3*.45?-!~! 6/! @3*-A?4.-.0-! 3-AU+64-1 3-H! R+4! -5,! -AU/6-?-.,! +.!

/5@-0,!3>,D?4R+-!4?@*3,/.,!-.!X3/.Y/45H!.T/!@/5!-A ,-A !/C*3<-A-!</.5!0-,,-!-A ,+<-!~!^K!

-.i4.H!6-5!@3*i465!64.U+45,4R+-5!<-5!/@@3-./.,5!<-!f/C34-6!(1"%-6"J7:_`K!3-@3-A5-.,/4-.,!

<-5! 0/5! /55-Z! 5@-A04i4R+-5! @/3! 3/@@*3,! /1 ! 6/! @6+@/3,! <-5! 54.*@D*.-5! /@@3-./.,! 6-!

X3/.Y/45V! E-+3!-A ,+<-! 5-!<-A3*+6/4,!</.5!+.! 6>0-A-! -.!&66-?/U.-H! *+1 ! 6-5!@/3,404@/.,5!

/=/4-.,!<-5!@3*i465!64.U+45,4R+-5!=/34-A5!B!0-3,/4.5!/=/4-.,!6-!0D4.*45!?/.</34.!0*??-!

6/.U+-!?/,-3.-66-!-,!0-3,/4.5!<T/+,3-5!-A ,/4-.,!C464.U+-5!-.!?/.</34.!-,!-.!/66-?/.<!

<-@+45! 6T-.X/.0-V! I-6/! <4XX-1 3-! 0*.54<-A3/C6-?-.,! <-! 6/! U3/.<-! ?/9*34,-A ! <-5!

/@@3-./.,5!R+4!*.,!U3/.<4!</.5!+.!0*.,-M,-!D*?*U6*,,-!54.*@D*.-!-,!R+4!.T*.,!R+-!

6-!0D4.*45!?/.</34.!0*??-!6/.U+-!?/,-3.-66-V!

v4-!J7:_`KH!+.!?-A?*43-!<-!O/5,-3!7H!-,!2466*,FE*45-/+!-,!v4-!J7:_pKH!R+4!@3-A5-.,-.,!

<-5!3-A5+6,/,5!C/5-A5!5+3!0-!?-o?-!?-A?*43-!6*35!<T+.!0*.U3-15H!X*+3.455-.,!</=/.,/U-!

<-! <-A ,/465! 0*.0-3./.,! 6T/0R+454,4*.! <+! 3>,D?-H! -.! -M/?4./.,! @6+5! <-! @/3/?-1 ,3-5!

R+/.,4,/,4X5V!ET-A ,+<-!<-!v4-!J7:_`K!@3-A5-.,-!+.-!/./6>5-!/0*+5,4R+-!</.5!6/R+-66-!54M!

@/3/?-1 ,3-5!J#IH!abH!b/30*#IH!b/30*#bH!32b"FIH!.2b"FbK!*.,!-A ,-A !0/60+6-A5!-,!0*?@/3-A5!
-.!5-!C/5/.,!5+3!_:!@D3/5-5!@3*.*.0-A-5!-.!X3/.Y/45!J@/3!<-5!X3/.0*@D*.-5!./,4X5!-,!

/@@3-./.,5!<+!.4=-/+!4.,-3?-A<4/43-F/=/.0-A K!-,!_:!@D3/5-5!@3*.*.0-A-5!-.!0D4.*45!

?/.</34.V!(.!@6+5!<-5!<*..-A-5!/0*+5,4R+-5H!0-!,3/=/46!@3-A5-.,-!/+554!+.-!-M@-A34-.0-!

@-30-@,4=-! &vQ! /=-0! <-5! 5,4?+64H! <*.,! 6-5! 4.X*3?/,4*.5! 5-U?-.,/6-5! *.,! -A ,-A !

<-A 6-M40/645-A-5! -,! 6/! L:! .-+,3/645-A-V! E-5! 0*.06+54*.5! ,43-A-5! <-! 5-5! /./6>5-5! 5*.,!

0*.,3/<40,*43-5! B! /0*+5,4R+-?-.,H! @/3?4! 6-5! 54M! @/3/?-1 ,3-5! ?-5+3-A5H! 5-+65! 6-5!

@/3/?-1 ,3-5!ab! -,! .2b"Fb! *.,! @-3?45! <-! <4XX-A 3-.04-3! 54U.4i40/,4=-?-.,! 6-! @/,3*.!

3>,D?4R+-!X3/.Y/45!@3*.*.0-A !@/3!<-5!./,4X5!<-!0-6+4!@3*.*.0-A !@/3!<-5!/@@3-./.,5!



! NC!

J/+,3-?-.,! <4,H! @/3?4! 6-5! 54M! @/3/?-1 ,3-5! /./6>5-A5H! 6-5! =/6-+35! <-5! R+/,3-! J#IH!
b/30*#IH!b/30*#bH!32b"FIK!-A ,/4-.,!@6+,*o ,!0*?@/3/C6-5!-.,3-!X3/.0*@D*.-5!./,4X5!-,!
/@@3-./.,5KV! #T+.! @*4.,! <-! =+-! @-30-@,4XH! 6-5! /+<4,-+35! ./,4X5! <+! X3/.Y/45! *.,!

,-.</.0-!/1 !0*.54<-A3-3!R+-!6-!3>,D?-!<+!X3/.Y/45!@3*<+4,!@/3!<-5!/@@3-./.,5!-5,!@6+5!

54?46/43-!/1 !0-6+4!<+!0D4.*45!?/.</34.!R+T/1 !0-6+4!<-5!X3/.0*@D*.-5!./,4X5V!v4-!J7:_`K!

3-?-,!<*.0!-.!R+-5,4*.!6T+,4645/,4*.!<-5!@/3/?-1 ,3-5!R+/.,4,/,4X5!3>,D?4R+-5!</.5!6/!

3-0D-30D-!5+3!6T/0R+454,4*.!<+!3>,D?-!-.!6/.U+-!5-0*.<-V!

%.-! <-5! 64?4,-5! <-! 0-! ,3/=/46! -5,! R+-! 6T/./6>5-! /0*+5,4R+-! 5+3! 6/! @3*<+0,4*.!

3>,D?4R+-! </.5! 6T4.,-36/.U+-! .T/! @/5! @345! -.! 0*.54<-A3/,4*.! 6/! @3*-A?4.-.0-V! #-!

?-o?-H! 6/! L:H! R+4! -5,! +.! -A 6-A?-.,! 4?@*3,/.,! </.5! 6/! @-30-@,4*.! 3>,D?4R+-H! /! -A ,-A !

.-+,3/645-A-!</.5!6T-M@-A34-.0-!@-30-@,4=-V!I-6/!5*+6-1=-!<-5!R+-5,4*.5!5+3!6-5!3-A5+6,/,5!

R+4!5-3/4-.,!*C,-.+5!54!6/!L:!5-3/4,!/+554!4.,-AU3-A-!</.5!0-,,-!-M@-A34-.0-!@-30-@,4=-!

5+3!6-!3>,D?-H!,*+,!-.!-M06+/.,!6-5!4.X*3?/,4*.5!5-U?-.,/6-5V!

!

:! d(- /*- D(00+*e"+()/$'- WIGBHX-c! d(- %)/ (&;/ WIGIGX-6- )'2- 0#(,*+,$*(+,- /*- 0$-

)/;F/,*$*(+,-12+)+.(&'/!

(.!/./6>5/.,!+.!?-o?-!0*3@+5H!.*5!-A ,+<-5!@46*,-5!Jv4!{!2466*,FE*45-/+H!7:_r!~!v4!(1"

%-6H!7:7:K!*.,!-M/?4.-A ! 6/!3-A/645/,4*.!<-5!@/3/?-1 ,3-5!,-?@*3-65!-,!?-A 6*<4R+-5!/+M!

X3*.,4-1 3-5! @3*5*<4R+-5V! E-5! 3-A5+6,/,5! *C,-.+5! *.,! .*.! 5-+6-?-.,! 0*.i43?-A ! <-5!

0*.06+54*.5!,43-A-5!<T-A ,+<-5!@3-A0-A<-.,-5H!?/45!/+554!/@@*3,-A !<-!.*+=-/+M!3-A5+6,/,5!

JP/C6-/+!_V7^K!B!

!

!

!

!

!

!

!

!

!

!

!

!



! N"!

\2G1.2,!"/#$!D!|32-:7!4.!12!5-68683*2:*68!5-6764*S,.!.8!T-28v2*7!3>.J!4.7!255-.828:7!7*865>68.7!
7.168!n*!.:!0*116:RW6*7.2,!?#C"NE!.:!n*!#0$-/<!?#C#CE/!

T'-+$%'(
-3"'"1&90+'(

/$53%'(

d=164*S,.! "! q8! <`<.! 368:6,-! <68:28:! 2G-,5:.! 7287! 4*7:*83:*68! 4.7! <6421*:=7!
*8:682:*H.7!4*TT=-.8:.7!?368:*8,2:*68!<2X.,-.B!S,.7:*68!5612*-.!2H.3!6,!
7287!<2-S,.!798:2I*S,.E!?,+#=!4287!W284-68B!#CC(E!]!

"! d=164*.! <686:68.B! 7,*H*.! 52-! ,8.! H2-*2:*68! 4.! )C! .I2+=-=.! 7,-! 12!
4.-8*;-.!79112G.!2H28:!12!T-68:*;-.!5-6764*S,.!?,+#=!4287!W..B!"NF(!]!
W284-68B!#CC(E!]!

"! A68:6,-7!4.73.8428:7! 2,!<*1*.,!4.! 12! 5>-27.!D! *4.8:*T*=7! 86:2<<.8:!
3>.J!3.-:2*87!255-.828:7!4,!8*H.2,!4=G,:28:R*8:.-<=4*2*-.)"/!

p9:><*S,.! "! ^1168+.<.8:!T*821!4.!12!4.-8*;-.!79112G.!2H28:!12!T-68:*;-.!5-6764*S,.!
G*.8!-=21*7=!?,+#=!4287!Ä63Å2.-:!Y!W*B!#CCFE!]!

"! 02,7.7!<21!567*:*688=.7!S,*!T-23:*688.8:!,8!+-6,5.!-9:><*S,.!?,+#=!
4287!W..B!"NF(E/!

!

BAKAJ! M>,*5N)/-

&@3-15!/=*43!3-=+!6-5!-A ,+<-5!64?4,-A-5!</.5!6/!64,,-A 3/,+3-!5+3!6T/0R+454,4*.!<-5!-A 6-A?-.,5!

@3*5*<4R+-5!<+!X3/.Y/45!@/3!<-5!/@@3-./.,5!54.*@D*.-5H!.*+5!/=*.5!0*.5,/,-A !R+-!

<-5!@3*C6-1?-5!54?46/43-5!-,!3-A0+33-.,5!/@@/3/455-.,!</.5!<4XX-A 3-.,-5!-A ,+<-5V!)-6*.!

.*,3-!/./6>5-H!0-5!@3*C6-1?-5!<T/0R+454,4*.!5-!3-A@/3,455-.,!@34.04@/6-?-.,!-.!<-+M!

0/,-AU*34-5!B!0-+M!64-A 5!/1 !6T*3U/.45/,4*.!-,!/+!3-U3*+@-?-.,!<-5!-A 6-A?-.,5!@3*5*<4R+-5!

5-6*.!+.-!+.4,-A !5-A?/.,40*F5>.,/M4R+-!0*33-0,-H!-,!0-+M!0*.0-3./.,!6/!5-U?-.,/,4*.!

-,!6-!?/3R+/U-!<-5!X3*.,4-1 3-5!@3*5*<4R+-5V!

&+!.4=-/+!<-!6T*3U/.45/,4*.!B!_K!6-!@3*C6-1?-!6-!@6+5!-A=4<-.,H!5-6*.!.*+5H!-5,!64-A !/+!X/4,!

<-!k!,;--%>(."-C@0*05@!l!JE/.<3*.H!7::tKH!0-!R+4!5-!?/.4X-5,-!@/3!6-!X/4,!R+-!0-3,/4.5!

/@@3-./.,5!k!/.*<'+,(01"(0").%0N%+,"'0("+01*0%1+*0"<("2*1"(1"0*0"<("/$.%,(!l!JE--H!

_rpt!B! 777KV! &+,3-?-.,! <4,H! 6/! @3*<+0,4*.! @3*5*<4R+-! <+! X3/.Y/45! 0D-Z! 6-5!

/@@3-./.,5!5-!0/3/0,-A345-!@/3!+.-!@/3*6-!D/0D-A-H!-,!465!?/.R+-.,!<-!6/!0*?@-A ,-.0-!

@*+3!3-U3*+@-3!6-5!5>66/C-5!45*6-A-5!-.!5>.,/U?-5!@3*5*<4R+-5!@6+5!6/3U-5!~!7K!R+-!0-!

5*4,!-.!3/45*.!<-!0*.,*+35!?-A 6*<4R+-5!@6/,5!J?-A 6*<4-!?*.*,*.-K!*+!<-50-.</.,5!/+!

?464-+!<-!6/!@D3/5-!R+T+.-!-A ,-.<+-H!*+!<T+.-!=/34/,4*.!<-!6/!L:!,3*@!6/3U-H!,*+,!0-6/!

,-A?*4U.-!<T+.!?/.R+-!<-!0*?@-A ,-.0-!</.5!6T*3U/.45/,4*.!<-5!+.4,-A5!@D*.-A ,4R+-5!

5-6*.!+.!@/,3*.!?-A 6*<4R+-!/,,-.<+H!,-6!R+-!6-!@3*,*,>@-!k!Eu4Eu}!lV!

!

)"!m6,7!7,5567687!S,.!3.12!76*:!4É!2,!:-287T.-:!8=+2:*T!4,!3>*86*7!<2842-*8!D!!L8-(N%$%0)+@$.#L#-/#+$
0"-0$+#'/,*-0,(*$,*%,+#$-$&.(%(+,'$&".-%#$-*+$.#%#00,*A$(1$&,0'"$.#A,%0#.$-0$0"#$?#A,**,*A$(1$0"#$*#S0$
&".-%#$-.#$&-.0,')/-.,0,#%$(1$0"#$8",*#%#$F-*+-.,*$."@0"=,'$&-00#.*B$>",'"$&/-@$-$+#=-.'-0,L#$.(/#<$D#0$
,*$j.#*'"B$0"#$:G$g82:*H.!75.2Å.-7h!)%#$-$jm$.,%#$(.$-$jm$&#-Q$0($#S&.#%%$'(*0,*)-0,(*$-*+$-$jm$1-//$1(.$
0#.=,*-0,(*M!?n*!#0$-/<B!#C#CD!FNFE/!



! N#!

(.! 0-! R+4! 0*.0-3.-! 6-! ?/3R+/U-! <-5! X3*.,4-1 3-5! @3*5*<4R+-5H! /1 ! 6T/4<-! <T4.<40-5!

/0*+5,4R+-5!/,,-.<+5H!@6+54-+35!@3*C6-1?-5!3-A0+33-.,5!5-!?/.4X-5,-.,!B!_K!/+!.4=-/+!

?-A 6*<4R+-H!6T/00-.,+/,4*.!<-!6/!5>66/C-!@-A.+6,4-1?-!-5,!5*+=-.,!/00*?@/U.-A-!<T+.-!

?*.,-A-!*+!<T+.-!<-50-.,-!/C3+@,-!5+3!6/!<-3.4-13-!5>66/C-!~!7K!/+!.4=-/+!,-?@*3-6H!

<-5! @/+5-5! 5*.,! 4.5-A3-A-5! /1 ! 6T4.,-A 34-+3! <T+.! U3*+@-! 3>,D?4R+-H! @3*C/C6-?-.,! -.!

3/45*.!<-!6/!?-A0*../455/.0-!<-5!+.4,-A5!<-!5-.5V!

&=-0! 6/! @3-A5-.,-! -A ,+<-H! R+4! 5-! 0*.0-.,3-! 5+3! 6T*3U/.45/,4*.! -,! 6/! 5-U?-.,/,4*.!

@3*5*<4R+-5H!.*+5!=45*.5!/1 !/@@*3,-3!<-5!.*+=-66-5!@-35@-0,4=-5!5+3!6-5!@3*C6-1?-5!

-,!6-5!<4Xi40+6,-A5!3-.0*.,3-A5!@/3!6-5!/@@3-./.,5!54.*@D*.-5!,/.,!/+!.4=-/+!?-A 6*<4R+-!

R+T/+!.4=-/+!,-?@*3-6V!

!

BAC!-"#:0/%*2+/,%:15$0+;2$15(/- WZZbX- /*- )+,- $110(%$*(+,- $'E- :*'./)- ./- 0$-

12+)+.(/-/*-./-0#$%&'()(*(+,-0$,;$;(N2/-

#/.5!0-,,-!+6,4?-!5-0,4*.!<-!6/!@/3,4-!,D-A*34R+-H!.*+5!-M@6*3-3*.5!6/!,-0D.4R+-!<-!

6T-A 6-0,3*-.0-A@D/6*U3/@D4-!J((fKV!'*+5!0*??-.0-3*.5!@/3!+.-!C3-1=-!@3-A5-.,/,4*.!

<-! 0-! R+T-5,! 6T((fH! -.! 5*+64U./.,! 5-5! /=/.,/U-5! -,! 4.0*.=-A.4-.,5! @/3! 3/@@*3,! /1 !

<T/+,3-5!,-0D.4R+-5!<-!.-+3*4?/U-34-V!(.5+4,-H!.*+5!@3*0-A<-3*.5!@/3!+.-!3-=+-!<-!

6/! 64,,-A 3/,+3-H!-.!.*+5!0*.0-.,3/.,!.*,/??-.,!5+3! 6T/@@640/,4*.!<-! 6T((f!/1 ! 6T-A ,+<-!

<-5! @D-A.*?-1.-5! @3*5*<4R+-5H! /4.54! R+-! 5+3! 6-5! 0*.06+54*.5! -,! 6-5! <-A0*+=-3,-5!

3-A0-.,-5! </.5! 0-! <*?/4.-V! (.i4.H! .*+5! -M/?4.-3*.5! 6T+,4645/,4*.! <-! 6T((f! </.5!

6T-A ,+<-! <-! 6T/0R+454,4*.! <T+.-! 6/.U+-! 5-0*.<-! JE7KH! -.! ?-,,/.,! -.! -A=4<-.0-! 5-5!

C-A.-A i40-5!</.5!6/!3-0D-30D-!5+3!6T/0R+454,4*.!<+!6/.U/U-V!

!

BACAB! -"#:0/%*2+/,%:15$0+;2$15(/-WZZbX-/*-0/-1+*/,*(/0-:9+&':-WZ]DX-

&=/.,!<T-M@6*3-3!-.!<-A ,/46!6T+,4645/,4*.!<-!6T((f!@*+3!6/!3-0D-30D-!5+3!6/!@3*5*<4-!-,!

6T/0R+454,4*.!6/.U/U4-13-H!/4.54!R+-!6-5!0*?@*5/.,-5!6-5!@6+5!+,4645-A-5!/1 !0-,!-XX-,H!.*+5!

X-3*.5!<T/C*3<!+.!C3-X!3/@@-6!<-!6/!?-A ,D*<-!((fV!'*+5!<450+,-3*.5!-AU/6-?-.,!<-!

5-5!/=/.,/U-5!-,!4.0*.=-A.4-.,5!</.5!6-!0*.,-M,-!<-!6/!3-0D-30D-!5+3!6-5!504-.0-5!<+!

6/.U/U-!-,!.*,/??-.,!-.!/0R+454,4*.!6/.U/U4-13-V!

E-!0-3=-/+!D+?/4.!0*.,4-.,!-.=43*.!p;!?4664/3<5!<-!.-+3*.-5H!<*.,! 6-!3*o 6-!-5,!<-!

3-0-=*43H!,3/4,-3!-,!,3/.5?-,,3-!<-5!4.X*3?/,4*.5!-A 6-0,3*0D4?4R+-5V!%.!.-+3*.-!-5,!

0*?@*5-A ! <+! 0*3@5! 0-66+6/43-H! R+4! 0*.,4-.,! 6-! .*>/+H! <-! 6T/M*.-H! R+4! -5,! +.!

@3*6*.U-?-.,!R+4!-A?-,!-,!0*.<+4,! 6-!54U./6H!-,!<-5!<-.<34,-5H!R+4!/U455-.,!0*??-!



! N$!

3-A0-@,-+35!J2+3=-5!(1"%-6H!7:_pKV!E-5!.-+3*.-5!0*??+.4R+-.,!-.,3-!-+M!@/3!6-!C4/45!

<-5!5>./@5-5H!-.!+,4645/.,!<-5!.-+3*,3/.5?-,,-+35!J*+!.-+3*?-A<4/,-+35K!-A?45!@/3!

<-5! 5>./@5-5! JL4U+3-!_V_rKV! E*35! <-! 6/! 64C-A3/,4*.!<-5!.-+3*,3/.5?-,,-+35!@/3! 6-5!

.-+3*.-5!@*5,5>./@,4R+-5H!6-5!4.,-30*..-M4*.5!5*.,!-A ,/C64-5!-,!6-5!4.X*3?/,4*.5!5*.,!

,3/.5?45-5H!0-!R+4!4.<+4,!<-5!=/34/,4*.5!<-!@*,-.,4-6!-A 6-0,34R+-!X/4C6-H!<-!6T*3<3-!<+!

?403*=*6,!JåbKV!

!

!

)*+,-.!"/"N!D!A6<<,8*32:*68!.8:-.!8.,-68.7!3684,*728:!2,!56:.8:*.1!=1.3:-*S,.!
?PQ[>.2B!#CC&!D!$CE/!

!

E*35!<-!6/!0*??+.40/,4*.!-.,3-!.-+3*.-5H!6/!,-0D.4R+-!((f!@-3?-,!<-!<-A ,-0,-3!-,!

<T-.3-U45,3-3H!/1 !,3/=-35!<-5!-A 6-0,3*<-5!@*5-A-5!5+3!6-!50/6@H!6-!X/4C6-!0*+3/.,!-A 6-0,34R+-!

R+4! 3-i6-1 ,-! 6T/0,4=4,-A ! 0-A 3-AC3/6-V! I-! 54U./6! -5,! -.5+4,-! /?@64i4-A ! @*+3! @-3?-,,3-! +.-!

/./6>5-!+6,-A 34-+3-V!

26+54-+35!-A ,+<-5!JN+,/5!{!b/.!2-,,-.H!_rr`! ~!N//.H!7::t! ~!O/�..-6H!7::p! ~!I*D-.H!

7:__!~!G*??-35!{!L-<-3?-4-3H!7:_p!~!E-0h->!{!L-<-3?-4-3H!7:_r!~!2/>.-!(1"%-6H!7:7:K!

*.,!?45!-.!-A=4<-.0-! 6-5!/=/.,/U-5!@/3,40+64-35!<-! 6/! ,-0D.4R+-!((fH!/4.54!R+-!5-5!

4.0*.=-A.4-.,5V!'*+5!?-,,*.5!-.!/=/.,!404!<-+M!/=/.,/U-5!?/9-+35!B!_K!P*+,!<T/C*3<H!

6T((f! *XX3-! +.-! 3-A5*6+,4*.! ,-?@*3-66-! ,3-15! -A 6-=-A-H! R+4! @-3?-,! +.-! @3-A0454*.!

,-?@*3-66-! <-! 6T*3<3-! <-! 6/! ?46645-0*.<-! @*+3! 6T/0,4=4,-A ! ?-5+3-A-! ~! 7K! (.5+4,-H!

6T-M@-A34-.0-! ((f! @-+,! -o ,3-! 3-A/645-A-! </.5! +.-! 0*.<4,4*.! @/554=-H! 5/.5! X*30-A?-.,!

.-A0-554,-3!<-!3-A@*.5-!0*?@*3,-?-.,/6-V!&+,3-?-.,!<4,H!6-5!@/3,404@/.,5!.-!5*.,!@/5!

,-.+5!<-!3-A/U43!/+M!5,4?+64H!0-!R+4!@-3?-,!<-!?-5+3-3!6-!,3/4,-?-.,!-.!,-?@5!3-A-6!

J*0-+0(" /.*5(,,+03K! <T+.-! /0,4=4,-A ! 6/.U/U4-1 3-! 5/.5! 4.,-33+@,4*.V! I-6/! -5,!

@/3,40+64-1 3-?-.,! /=/.,/U-+M!@*+3! -A ,+<4-3! 6T/0,4=4,-A ! 0-A 3-AC3/6-! 0D-Z!<-! ,3-15! 9-+.-5!

-.X/.,5H!R+4!.T*.,!@/5!-.0*3-!6/!0/@/04,-A !<-!3-A/645-3!+.-!,/o 0D-!0*?@*3,-?-.,/6-H!*+!

0D-Z!<-5!@/3,404@/.,5!@3-A5-.,/.,!<-5!@/,D*6*U4-5!R+4!6-5!-?@-o0D-.,!<-!6-5!3-A/645-3V!



! N%!

2/3! /466-+35H! 6/! ?-A ,D*<-! ((f! @-3?-,! <-! 3-A=-A 6-3! <-5! /5@-0,5! 4?@*3,/.,5! R+-! 6-5!

?-A ,D*<-5!0*?@*3,-?-.,/6-5!.-!@-+=-.,!<-A ,-0,-3!JO+-66-3H!7::;KH!.*,/??-.,!</.5!

6/!3-0D-30D-!5+3! 6T/0R+454,4*.!<T+.-!E7!0D-Z! 6-5!U3/.<5!<-AC+,/.,5!<-15! 6-!<-AC+,!<+!

@3*0-55+5!<T/0R+454,4*.+&V!

E/!?-A ,D*<-!((f!@3-A5-.,-!-A=4<-??-.,!<-5!64?4,-5V!#T+.-!@/3,H!5/!3-A5*6+,4*.!5@/,4/6-!

-5,!,3-15!X/4C6-!B!6T((f!.-!X*+3.4,!R+T+.-!<45,34C+,4*.!,*@*U3/@D4R+-!@*+3!0*../Üo,3-!6/!

Z*.-! /@@3*M4?/,4=-! <T+.! ,3/4,-?-.,! .-+3*0*U.4,4X! <*..-A V! 2*+3! *C,-.43! +.-!

@3-A0454*.!5@/,4/6-!-A 6-=-A-H! 46!-5,!.-A0-55/43-!<-! 6/!0*?C4.-3!/=-0!<T/+,3-5!?-A ,D*<-5!

<T4?/U-34-!.-+3*6*U4R+-H!0*??-!6/!XOG"!*+!6/!O(fV!#T/+,3-!@/3,H!6-!54U./6!C3+,!<-!

6T((f!0*.,4-.,!C-/+0*+@!<-!C3+4,5!JG*??-35!{!L-<-3?-4-3H!7:_pKH!5*+=-.,!0/+5-A5!

@/3! <-5! ?*+=-?-.,5! *0+6/43-5! *+! 0*3@*3-65! @-.</.,! 6T-.3-U45,3-?-.,V! &4.54H!

0*.,3*o 6-3!+.!3/,4*!/@@3*@34-A !<-!k!54U./6!=5!C3+4,!l!3-@3-A5-.,-!+.!/+,3-!<-A i4!6*35!<-!6/!

3-A/645/,4*.!<T+.-!-M@-A34-.0-!-A 6-0,3*-.0-A@D/6*U3/@D4R+-!J0XV!=*43!6-5!R+/,3-!5*+30-5!

@34.04@/6-5!<-!C3+4,!</.5!E+0h!J7::;KKV!

&+! .4=-/+! ,-3?4.*6*U4R+-H! 46! -5,! 4?@*3,/.,! <-! <45,4.U+-3! k!((f!l! <-! k!(G2!lV! E-!

,-3?-! k!((f!l! @-+,! <-A54U.-3! 6T/@@/3-46! <T-A 6-0,3*-.0-A@D/6*U3/@D4-H! ?/45! /+554! 6-!

54U./6!C3+,!R+4!-5,!-.3-U45,3-A V!#/.5!+.-!-M@-A34-.0-!,>@4R+-!+,4645/.,!6T((fH!+.!U3/.<!

.*?C3-! <-! 5,4?+64! -5,! U-A.-A3/6-?-.,! .-A0-55/43-! @*+3! <4XX-A 3-.04-3! 6-5! 0*.<4,4*.5!

J-.,3-! 7;F8:! 5,4?+64! </.5! +.-! -M@-A34-.0-! ((f! 5+3! 6-! 6/.U/U-H! 5-6*.! E-0h->! {!

L-<-3?-4-3H! 7:_rKV! I-6/! @-3?-,! <T-M,3/43-! 6-! 54U./6! 0-A 3-AC3/6! 64-A ! /1 ! 6T-A=-A.-?-.,! -.!

R+-5,4*.!JstF"())(51,+'H!G*??-35!{!L-<-3?-4-3H!7:_pKH!@/3!6-!C4/45!<-!6/!?*>-..-!-,!

<-!6/!0*?@/3/45*.!<-!,*+5!6-5!54U./+M!C3+,5!-.3-U45,3-A5!<-5!5,4?+64!</.5!+.-!X-.-o ,3-!

,-?@*3-66-! @3-A<-A i4.4-! JN+,/5! {! b/.! 2-,,-.H! _rr`!~! N//.H! 7::t!~! O/�..-6H! 7::p!~!

!

)# !q8! 2H28:2+.! 4.! 1Qaaw! 4287! 12! -.3>.-3>.! 7,-! 1Q23S,*7*:*68! 4Q,8.! W#! 3>.J! 1Q24,1:.! 2! =:=! <*7! .8!
=H*4.83.!4287!4.!86<G-.,7.7!=:,4.7B!9!36<5-*7!3.11.!4.!H28!O.11!.:!\6Å6l*3J!?#C"CED!L7OE$%0)+,#%$
"-L#$-/%($-//(>#+$)%$ 0($'(*'/)+#$ 0"-0$ /#-.*,*A$"-%$ 0-Q#*$&/-'#$=)'"$#-./,#.$ 0"-*$>()/+$"-L#$?##*$
0"()A"0$ ?-%#+$ (*$ ?#"-L,().-/$ &#.1(.=-*'#$ -/(*#<$ !",%$ ,%$ ?#'-)%#$ ,*$ %#L#.-/$ %0)+,#%$ ?#"-L,().-/$
&#.1(.=-*'#$>-%$-0$'"-*'#$>"#*$7OE$.#%&(*%#%$+#=(*%0.-0#+$%,A*,1,'-*0$%#*%,0,L,0@$0($L,(/-0,(*%$(1$
%@*0-S<M!?H28!O.11!Y!\6Å6l*3JB!#C"CD!("E/![.168!d,.11.-!?#CC&EB!L+,11#.#*'#%$,*$?#"-L,().-/$=#-%).#%B$
%)'"$-%$.#-'0,(*$0,=#%B$-.#$*(0$*#'#%%-.,/@$0"#$.#%)/0$(1$0"#$,*L(/L#=#*0$(1$+,11#.#*0$*#).(*-/$%0.)'0).#%B$
#L#*$ ,1$ 0"#@$ %"(>$ J)-/,0-0,L#/@$ +,11#.#*0$ &-00#.*%<$ :#).(&"@%,(/(A,'-/$ =#-%).#%$ '-*$ -++$ L-/)-?/#$
,*1(.=-0,(*$ -?()0$ 0,=,*A$ -*+$ +#A.##$ (1$ -'0,L-0,(*$ (1$ *#).-/$ *#0>(.Q%$ -*+$ 0"#.#1(.#$ &.(L,+#$
&"@%,(/(A,'-/$'(..#/-0#%$(1$?#"-L,().-/$+,11#.#*'#%<$!"#.#1(.#$0"#$J)#%0,(*$(1$'(*L#.A#*'#$(.$+,L#.A#*'#$
(1$6c$-*+$6f$&.('#%%,*A$=#'"-*,%=%$,%$+,11,')/0$0($%(/L#$%(/#/@$(*$0"#$?-%,%$(1$?#"-L,().-/$+-0-<M!?d,.11.-B!
#CC&D!"&$E/!
)$ !LH/0"()A"$ %(=#$ '(=&(*#*0%$ 0#*+$ 0($ .#/,-?/@$ ?#$ -%%(',-0#+$>,0"$ &#-Q%$ ,*$ 0"#$ 7OEB$ -*$ ,*+,L,+)-/$
>-L#1(.=$0@&,'-//@$+(#%$*(0$-//(>$0"#$.#%#-.'"#.$0($+.->$'(*'/)%,(*%$-?()0$'(A*,0,L#$&.('#%%#%<$9*%0#-+B$
-%$>,0"$=(%0$=#0"(+%B$0"#$1(')%$,%$(*$+,11#.#*'#%$?#0>##*$'(*+,0,(*%B$(.$^7OE$#11#'0%_<$H*$7OE$#11#'0$,%$-$
=(+)/-0,(*$(1$-*$7OE$'(=&(*#*0B$(.$R)%0$0"#$+,11#.#*'#$?#0>##*$0>($'(*+,0,(*%B$>",'"B$,*$>#//I+#%,A*#+$
%0)+,#%B$,%(/-0#%$&-.0,')/-.$%)?&.('#%%#%$(1$,*0#.#%0<M!?p6<<.-7!Y!).4.-<.*.-B!#C"FD!#%NE/!



! N&!

O-+6?/.!(1"%-6H!7:_8KV!E-!54U./6!/4.54!-M,3/4,!-5,!/@@-6-A !(G2!J(8(019.(-%1(<"/*1(01+%-KH!

*+!-.!X3/.Y/45!k!@*,-.,4-6!-A=*R+-A !lH!0-!R+4!54U.4i4-!64,,-A 3/6-?-.,!+.!@*,-.,4-6!0-A 3-AC3/6!

-A=*R+-A !@/3!+.!-A=-A.-?-.,!*+!+.-!5,4?+6/,4*.!-M,-A34-+3-!<*..-A-!JN+,/5!{!b/.!2-,,-.H!

_rr`!~!O*3U/.F)D*3,!(1"%-6H!7:_:KV!

!

BACAI! @+F1+)$,*/)-Z]D-0(:/)-$'-*2$(*/F/,*-0$,;$;(/2-/*-12+)+.(&'/-

)-6*.!),-4.D/+-3!-,!I*..*66>! J7::pKH! 6T((f!/!0*??-.0-A ! /1 ! -o ,3-! 6/3U-?-.,!+,4645-A-!

@*+3!6/!3-0D-30D-!5+3!6-5!504-.0-5!<+!6/.U/U-!<-@+45!6/!<-A0*+=-3,-!<-!6/!0*?@*5/.,-!

'`::! @/3! N+,/5! -,! u466>/3<! J_rp:KV! &+! 0*+35! <+! 7:-1?-! 54-106-H! +.-! 5-A34-! <-!

0*?@*5/.,-5!(G2!0*.0-3./.,!6-!,3/4,-?-.,!<-5!<4XX-A 3-.,5!/5@-0,5!6/.U/U4-35!*.,!-A ,-A !

<-A0*+=-3,-5H! @+45! 3-A-M/?4.-A-5! -,! 3-A@64R+-A-5! </.5! <4XX-A 3-.,-5! 6/.U+-5V! (66-5! 5*.,!

<-A5*3?/45!0*.54<-A3-A-5!0*??-!<-5!@/3/<4U?-5!3*C+5,-5!-,!i4/C6-5!@*+3!-A ,+<4-3!<-5!

@D-A.*?-1.-5! 6/.U/U4-35V! E/! 64,,-A 3/,+3-! /C*.<-! -.! 3-=+-5! R+4! 5>.,D-A ,45-.,! 6-5!

0*?@*5/.,-5!(G2!@*+3!6T-A ,+<-!<+!6/.U/U-!J0XV!N+,/5!{!b/.!2-,,-.H!_rr`!~!$5,-3D*+,!

{! u*60*?CH! _rr;! ~! L34-<-3404H! 7::`! ~! N//.H! 7::t! ~!O/�..-6H! 7::p! ~! ),4-.D/+-3! {!

I*..*66>H!7::p!~!)j//C!(1"%-6H!7:_7!~!ID/@4,3-!^!<-!E+0h!J7:_`K!~!%3C/0D!{!N+,/5H!

7:_p!~!E-0h->!{!L-<-3?-4-3H!7:_rH!2/>.-!(1"%-6H!7:7:!@*+3!+.-!3-=+-!~!0XV!O+-66-3H!

7::;!~!O*3-.*!(1"%-6H!7::p!@*+3!6-5!0*?@*5/.,-5!+,4645-A-5!</.5!6T/0R+454,4*.!<T+.-!

6/.U+-!5-0*.<-KV!#/.5!0-,,-!5-0,4*.H!.*+5!.*+5!0*.0-.,3*.5!@/3,40+64-1 3-?-.,!5+3!6-5!

0*?@*5/.,-5!(G2!64-A-5!/+!,3/4,-?-.,!@3*5*<4R+-V!

!

BACAIAB! 3&"'1#%/ <"'+)+=%/ >9+!)- W@DMX- 6- .:%+'9/2*/8- :9+0'*(+,- /*-

%$2$%*:2()*(&'/)-

E/!0*?@*5/.,-!I2)!J5-*,'.("/*,+1+8(",$+)1K!/!-A ,-A !<-A0*+=-3,-!@*+3!6/!@3-?4-13-!X*45!@/3!

),-4.D/+-3!(1"%-6!J_rrrKH!R+4!*.,!?45!-.!-A=4<-.0-!+.-!3-A@*.5-!.-+3*0*U.4,4=-!/+M!

X3*.,4-1 3-5! <-5! 5>.,/U?-5! 4.,*./,4X5! -.! /66-?/.<V! I-,,-! 0*?@*5/.,-! I2)! -5,! +.!

@*,-.,4-6!@*54,4XH!/@@/3/455/.,!C46/,-A 3/6-?-.,!</.5!6/!Z*.-!0-.,3*F@/34-A ,/6-H!/=-0!+.-!

<45,34C+,4*.!@3*-A?4.-.,-!/+M!-A 6-0,3*<-5!<-!6/!64U.-!0-.,3/6-!6*35R+-!6T/+<4,-+3!,3/4,-!

+.-!X3*.,4-1 3-!@3*5*<4R+-+-!J),-4.D/+-3H!7::^KV!#/.5!<-5!-A ,+<-5!+6,-A 34-+3-5H!6/!I2)!/!

-A ,-A ! <-A?*.,3-A-! 0*??-! +.-! 3-A@*.5-! i4/C6-! -,! @+3-! /1 ! 6T*.5-,! <-5! X3*.,4-1 3-5!

@3*5*<4R+-5H! 4.<-A@-.</.,-! <-! 6/! ?*</64,-A ! <T4.@+,! J0*.0-3./.,! <-5! *.5-,5! R+4!

!

)%!L!"#$ '(=&(*#*0N%$ (*%#0$ -0$ %&##'"$ ?()*+-.,#%$>-%$ /,Q#/@$ 0.,AA#.#+$ ?@$ 0"#$ 1,.%0$ -L-,/-?/#$ -'()%0,'$
?()*+-.@$=-.Q#.B$&(%%,?/@$&.#I1,*-/$'(*%0,0)#*0$/#*A0"#*,*A<M!?[:.*8>2,.-B!#CC$D!"'#E/!



! N'!

<-A06-.0D-.,!6/!I2)H!0XV!=*43!6/!<450+554*.!</.5!Q*� U-65!(1"%-6H!7:__KV!&4.54H!6/!I2)!@-+,!

-o ,3-!5+504,-A-!@/3!6/!=43U+6-!6*35!<-!6/!6-0,+3-!546-.04-+5-!JI2)!=45+-66-K!J),-4.D/+-3!{!

L34-<-3404H!7::_!~!),-4.D/+-3H!7::^!~!#3+3>!(1"%-6H!7:_8!~!?/45!0XV!N-3hD*X5!(1"%-6H!7::p!

@*+3! +.! @*4.,! <-! =+-! <4XX-A 3-.,K! -,! </.5! 6/! @/3*6-! <-A 6-M40/645-A-! *+! 5>.,D-A ,45-A-!

J),-4.D/+-3H!7::^!~!2/..-h/?@!(1"%-6H!7::;!~!u*.C*6>U*A !(1"%-6H!7:_8KV!E/!0*?@*5/.,-!

I2)!/!-AU/6-?-.,!-A ,-A !*C5-3=-A-!6*35!<-!6/!5-U?-.,/,4*.!<-5!5-AR+-.0-5!0*.,4.+-5!</.5!

<T/+,3-5!X*3?-5H!,-66-5!R+-!6/!?+54R+-!JN.*� 50D-!(1"%-6H!7::;!~!'-+D/+5!(1"%-6H!7::8!~!

f6+5Dh*!(1"%-6H!7:_8K!-,!6-!?*+=-?-.,!0*3@*3-6!Ju46,*.!(1"%-6H!7:_rH!7:7_KV!I-5!-A ,+<-5!

?*.,3-.,!R+-! 6*35R+-! 6T/+<4,-+3!*+! 6-! 6-0,-+3!5-U?-.,-!-,! 5,3+0,+3-!+.-!5+4,-!<-!

54U./+MH!R+T465!5*4-.,!/+<4,4X5!*+!=45+-65H!6/.U/U4-35!*+!?+540/+MH!6/!I2)!,-.<!/1 !-o ,3-!

-A=*R+-A-!0*??-!+.-!3-A@*.5-!i4/C6-!-,!3*C+5,-V!

2/3! /466-+35H! 6/! I2)! 5-?C6-! -o ,3-! +.-! 3-A@*.5-! U3/<+-66-! -.! X*.0,4*.! <-5! .4=-/+M!

D4-A 3/30D4R+-5!<-5!X3*.,4-1 3-5!@3*5*<4R+-5V!&+,3-?-.,!<4,H!6-5!0/3/0,-A345,4R+-5!<-!6/!

I2)!<-=4-..-.,!@6+5!5/466/.,-5!J-VUVH!+.-!/?@64,+<-!@6+5!U3/.<-!*+!+.-!6/,-.0-!@6+5!

@3-A0*0-K! R+/.<! <-5! 4.<40-5! /0*+5,4R+-5! /1 ! 6/! @*54,4*.! <T+.-! X3*.,4-1 3-! @3*5*<4R+-!

5*.,!@6+5!5/466/.,5!*+!@6+5!-A=4<-.,5+(!JQ*� U-65!(1"%-6H!7:__!~!2/+h-3H!7:_^!~!f6+5Dh*!(1"

%-6H!7:_8KV!I-@-.</.,H!/1 !0-!9*+3H!6-5!4.<40-5!/0*+5,4R+-5!@3-A045!J/66*.U-?-.,!i4./6!*+!

,*.!<-!X3*.,4-1 3-+)K!R+4!<-A06-.0D-.,!6/!I2)!/1 !6/!X3*.,4-1 3-!@3*5*<4R+-!3-5,-.,!-.0*3-!

i6*+5! JQ*� U-65!(1"%-6H! 7:__!~! 0XV! =*43! /+554! 6T-A ,+<-!@46*,-!<-!f/.U/!(1"%-6H! 7:7`!R+4! /!

-M/?4.-A ! 6/! 3-6/,4*.! -.,3-! 6T-XX-,! I2)! -,! 0D/0+.! <-5! ,3*45! 4.<40-5! @3*5*<4R+-5! -.!

.-A-36/.</45KV!

&@3-15!/=*43!-A ,-A !<-A?*.,3-A-!@*+3!6T/66-?/.<!@/3!),-4.D/+-3!(1"%-6!J_rrrK!J=*43!/+554!

"5-6! (1" %-6H! 7::;KH! 6/! I2)! /! -A ,-A ! 3-A@64R+-A-! </.5! <4XX-A 3-.,-5! 6/.U+-5! B! -.! 0D4.*45!

?/.</34.!JE4!(1"%-6H!7::p!~!E4!{!â/.UH!7::r!~!E4+!(1"%-6H!7:_:!@*+3!6/!I2)!<-A06-.0D-A-!

@/3!6/!@*.0,+/,4*.!</.5!6/!6-0,+3-!546-.04-+5-!~!E4!(1"%-6H!7:_r!@*+3!6/!I2)!<-A06-.0D-A-!

@/3! 6-5! X3*.,4-1 3-5! @3*5*<4R+-5! @3-A0*0-! =5! ,/3<4=-! </.5! <-5! @D3/5-5! 6*0/6-?-.,!

!

)& !LG0#,*"-)#.$ afmmgb$ -.A)#%$ 0"-0$ 0"#$ 8EG$ -=&/,0)+#$ +#&#*+%$ (*$ 0"#$ -=()*0$ (1$ -'0,L-0,(*$ (1$
&"(*(/(A,'-/$ .#&.#%#*0-0,(*%$ ,*$ 0"#$ ?.-,*<$ `#$ .#&(.0%$ -$ %=-//#.$ 8EG$ 1(.$ '(L#.0$ &.(%(+,'$ &".-%,*AP$
Ü#.Q"(1%$#0$-/<$afmmib$&.(&(%#$0"-0$0"#$%,\#$(1$0"#$8EG$+#&#*+%$(*$0"#$%-/,#*'#$(1$&.(%(+,'$?()*+-.@$
=-.Q#.%<M! ?ZÑ+.17! #0$ -/<B! #C""D! %$CE]! L!"#$ &.(%(+,'$ 8EG$ %##=%$ 0($ ?#$=(+)/-0#+$ ?@$ 0"#$ %0.#*A0"$ (1$
?()*+-.@$=-.Q#.%$,*$-$A.-+#+$=-**#.$a.-0"#.$0"-*$?#,*A$-*$-//I(.I*(*#$.#%&(*%#bP$j(.$#S-=&/#B$,0$
"-%$?##*$%"(>*$0"-0$?()*+-.,#%$>,0"$%0.(*A#.$&.#I1,*-/$/#*A0"#*,*A$-*+$/(*A#.$&-)%#%$#/,',0$/-.A#.$8EG$
-=&/,0)+#%<M!?w1,7>Å6!#0$-/<B!#C"'D!#E/!
)' !L`(>#L#.B$ ,0$ .#=-,*%$ )*'/#-.$ >",'"$ -%&#'0%$ (1$ 0"#$ E5$ r&.(%(+,'$ ?.#-Q%s$ -.#$ *#'#%%-.@$ 1(.$ 0"#$
#/,',0-0,(*$ (1$ -$ 8EG<$ G,*'#$ 0"#$ &-)%#$ ,%$ -&&-.#*0/@$ *(0$ *#'#%%-.@B$ 0"#$ &.#1,*-/$ /#*A0"#*,*A$ -*+h(.$
?()*+-.@$0(*#$.#=-,*$L,-?/#$'-*+,+-0#%$1(.$?.,*A,*A$-?()0$0"#$8EG<M!?ZÑ+.17!#0$-/<B!#C""D!%#FE/!



! N(!

/?C4U+-�5KH! -.! 9/@*./45! J|*6XX! (1" %-6H! 7::pKH! -.! /.U6/45! J2-,-3! (1" %-6H! 7:_`KH! -.!

.-A-36/.</45! JQ*� U-65! (1" %-6H! 7:_:KH! -.! 0*3-A-.! Juj/.U! {! ),-4.D/+-3H! 7:__K! *+! -.!

@*3,+U/45!JQ/,45,/!(1"%-6H!7:7^KV!

P*+,-X*45H!/1 !0-!9*+3H!0-!3-A5+6,/,!.-+3*@D>54*6*U4R+-!-5,!<4Xi4046-?-.,!U-A.-A3/645/C6-!/1 !

,*+,-5! 6-5! 6/.U+-5H!0/3!0-3,/4.-5H!0*??-!6-!X3/.Y/45H!*.,!-A ,-A !@-+!-A ,+<4-A-5V!&Ö !.*,3-!

0*../455/.0-H!46!.T-M45,-!R+T+.-!5-+6-!-A ,+<-!((f!Jf46C-3,!(1"%-6H!7:7^K!@*3,/.,!5+3!6-!

X3/.Y/45!0/./<4-.H!R+4!/!3-A@64R+-A !+.-!I2)!-.!3-A@*.5-!/+!,3/4,-?-.,!<-!6/!X3*.,4-1 3-!

@3*5*<4R+-!@/3!<-5!/+<4,-+35!X3/.0*@D*.-5V!

(x ,/.,! .*.! 5-+6-?-.,! +.-! 0*?@*5/.,-! +,4645-A-! <-!?/.4-13-! 45*6-A-! @*+3! -A ,+<4-3! 6-!

,3/4,-?-.,! .-+3*0*U.4,4X! @+3! <-! 6/! X3*.,4-1 3-! @3*5*<4R+-H! 6/! I2)! /! -A ,-A ! -AU/6-?-.,!

-M/?4.-A-!-.!0*?C4./45*.!/=-0!<T/+,3-5!0*?@*5/.,-5!(G2!64.U+45,4R+-5H!.*,/??-.,!

'`::!-,!28::H!/i4.!<T-A ,+<4-3!6T4.,-3/0,4*.!-.,3-!6-!,3/4,-?-.,!@3*5*<4R+-!-,!0-6+4!<-!

5-A?/.,40*F5>.,/M4R+-!J-VUVH!Q*� U-65!(1"%-6H!7:_:!~!",ZD/h!(1"%-6H!7:_:!~!),-4.D/+-3!(1"%-6H!

7:_:!~!2/+h-3!(1"%-6H!7:__!~!G*66!{!u*3.-H!7:__KV!#-!@6+5H!-66-!-5,!+,4645-A-!@*+3!-A ,+<4-3!

6T4.,-AU3/,4*.! <-5! <4=-35-5! 4.X*3?/,4*.5! 64.U+45,4R+-5! </.5! 6/! @-30-@,4*.! -,! 6/!

0*?@3-AD-.54*.!<-!6/!@/3*6-!JN-3hD*X5!(1"%-6H!7::t!~!u*.C*6>U*A !(1"%-6H!7:_8KV!

-

BACAIAI! V#$'*2/)-%+F1+)$,*/)-Z]D-1+'2-:*'.(/2-0$-12+)+.(/-./-0$-1$2+0/-

(.!@6+5!<-!6/!0*?@*5/.,-!I2)H!R+4!@-3?-,!<T-M/?4.-3!6-!,3/4,-?-.,!.-+3*0*U.4,4X!

<-5! X3*.,4-1 3-5! @3*5*<4R+-5H! <T/+,3-5! 0*?@*5/.,-5! 5*.,! +,4645-A-5! @*+3! -A ,+<4-3!

<T/+,3-5!/5@-0,5!@3*5*<4R+-5!B!-.,3-!/+,3-5!OO'H!'^7;!-,!'_::V!

:! J(,"5*2/*,%01(,"]]G"(1"GuW["f"

I-5!<-+M!0*?@*5/.,-5!*.,!-A ,-A !@34.04@/6-?-.,!+,4645-A-5!@*+3!-A=/6+-3!6/!@-30-@,4*.!

<-! 6/! 5,3+0,+3-!?-A ,34R+-!<-! 6/! 6/.U+-V!&=-0!+.-!@*6/34,-A ! .-AU/,4=-H! 6/! 0*?@*5/.,-!

OO'!/@@/3/Üo,!-.,3-!_::F7;:!?5!/@3-15! 6T*.5-,!<+!5,4?+6+5H!/=-0!+.-!<45,34C+,4*.!

?/3R+-A-! /+M! -A 6-0,3*<-5! <-5! 64U.-5! X3*.,/6-! -,! 0-.,3/6-V! (x ,/.,! 5-.54C6-! /+!

0D/.U-?-.,! <T4.<40-! /0*+5,4R+-! J0*??-! 6/! L:H! 6/! <+3-A-H! 6T4.,-.54,-A ! *+! 6-! ,4?C3-H!

'/�/� ,/�.-.!{!N3--U4@++H!7:_7KH!6/!OO'!-5,!-.!U-A.-A3/6!<-A06-.0D-A-!</.5!6-!0/<3-!<T+.-!

-A ,+<-!k!*<<C/66!lH!*+1 !<-+M!5-A 34-5!<-!5,4?+64!3-A@-A ,4,4X5H!-,!+.!5-+6!4.<40-!/0*+5,4R+-!

=/34-! -.,3-! 6-5! <-+M! 5-A34-5! J5,/.</3<5! =5! <-A=4/.,5KV! #/.5! 6T-A ,+<-! <+! 6/.U/U-! J0XV!

'/�/� ,/�.-.!(1"%-6H!7::t!@*+3!+.-!3-=+-!<-! 64,,-A 3/,+3-KH! 6/!OO'!-5,!5*+=-.,!+,4645-A-!

@*+3! ,-5,-3! 6/! <45034?4./,4*.! @D*.-A ,4R+-! JO/�..-6H! 7::pH!|4.h6-3! (1" %-6H! _rrrK! -,!

@3*5*<4R+-V!(66-!-5,!-?@6*>-A-!@*+3!-M/?4.-3!<4=-35!/5@-0,5!@3*5*<4R+-5H!,-65!R+-!



! NF!

6T/00-.,+/,4*.H!@/3!-M-?@6-H!-.!i4..*45!Jâ64.-.!(1"%-6H!7::rKH!-.!X3/.Y/45!J&U+46-3/!(1"

%-6H!7:_`!~!,-!G4-,?*6-.!(1"%-6H!7:_r/K!-,!-.!<T/+,3-5!6/.U+-5!J-VUVH!u*.C*6>U*A !{!I5-A@-H!

7:_^!~!u*.C*6>U*A !(1"%-6H!7:7:KH!/4.54!R+-!@*+3!6-!,*.!6-M40/6!JN//.!(1"%-6H!7::pKV!I-5!

-A ,+<-5! 0*.0-3.-.,! ,/.,! 6/! 6/.U+-!?/,-3.-66-!R+-! 6T/0R+454,4*.!<T+.-!E7V!E/!'^7;H!

<-A0*+=-3,-!@*+3!6/!@3-?4-13-!X*45!-.!/.U6/45!-,!-.!.-A-36/.</45!JQ*� 0h-3!(1"%-6H!_rrrKH!

-5,!+.-!/+,3-!0*?@*5/.,-!@*+3!-M/?4.-3!6-!,3/4,-?-.,!<-!6T/00-.,!?-A ,34R+-V!Q4-.!

R+-! 6-5! <-+M! 0*?@*5/.,-5! @+455-.,! -o ,3-! +,4645-A-5! @*+3! ,-5,-3! 6/! @-30-@,4*.! <-!

6T/00-.,+/,4*.H! 6/! <4XX-A 3-.0-! -.,3-! 6/! '^7;! -,! 6/! OO'! 3-A54<-! </.5! 6-! X/4,! R+-!

6T/,,-.,4*.!<+!@/3,404@/.,!-5,! 3-R+45-!*+!.*.!@-.</.,! 6T-M@-A34-.0-! J+>+<6KV!#/.5! 6/!

64,,-A 3/,+3-H! @6+54-+35! -A ,+<-5! *.,! -A ,-A ! 3-A/645-A-5! -.! +,4645/.,! 6/! 0*?@*5/.,-!'^7;H! >!

0*?@345!0-66-!<-!,-!G4-,?*6-.!(1"%-6!J7:_8K!@*+3!6-!X3/.Y/45V!

:! J%"5*2/*,%01("GYRR"f"

E/! '_::H! +.-! 0*?@*5/.,-! .-+3*0*U.4,4=-! 5-.54C6-! /+M! @3*@34-A ,-A 5! @D>54R+-5!

JR+T-66-5! 5*4-.,! /+<4,4=-5! *+! =45+-66-5K! -5,! +.! @/3/<4U?-! 3-A0-??-.,! +,4645-A ! @*+3!

-A ,+<4-3!6/!5-U?-.,/,4*.!6-M40/6-!*+!6/!<4XX-A 3-.0-!-.,3-!5>66/C-!/00-.,+-A-!-,!5>66/C-!

4./00-.,+-A-! J),-4.D/+-3!{!I*..*66>H!7::pKV!#-5!-A ,+<-5!.*,/C6-5! 4.06+-.,!0-66-!<-!

)/.<-35!-,!'-=466-!J7::^/KH!R+4!-M@6*3-!6/!3-6/,4*.!-.,3-!6/!5-U?-.,/,4*.!<-!6/!@/3*6-!

-.0D/Üo.-A-!-,!6T4.,-AU3/,4*.!<T4.X*3?/,4*.5!6-M40/6-!-,!5>.,/M4R+-!-.!/.U6/45!~!/4.54!R+-!

0-66-!<-!wD/.U!-,!wD/.U!J7:_rK!5+3!6T4.0*.U3+-.0-!?-A ,34R+-!-,!5>.,/M4R+-!-.!0D4.*45!

?/.</34.V!

#T/+,3-5!-A ,+<-5!-A 6-0,3*-.0-A@D/6*U3/@D4R+-5!5+3!6-!,3/4,-?-.,!@3*5*<4R+-H!?/45!-.!

3-0*+3/.,! /1 ! <T/+,3-5! 0*?@*5/.,-5! .*.! 5@-A04i4R+-?-.,! 64-A-5! /1 ! 6/! @3*5*<4-!

J.*,/??-.,! 28::! -,! '`::! @*+3! -M/?4.-3! 6T4.0*.U3+-.0-! -.,3-! @3*5*<4-! -,!

?*3@D*5>.,/M-KH!5*.,!-AU/6-?-.,!<45@*.4C6-5V!2/3!-M-?@6-H!&5,-A5/.*!(1"%-6! J7::`K!

*.,! +,4645-A ! 6-5! 0*?@*5/.,-5! 2p::! J+.-! 0*?@*5/.,-! 5-.54C6-! /1 ! 6/! =4*6/,4*.! <-! 6/!

?*</64,-A ! <-A06/3/,4=-! =5! 4.,-33*U/,4=-KH! -,! '`::! @*+3! -M/?4.-3! 6T4.,-AU3/,4*.! <-5!

4.X*3?/,4*.5! 5-A?/.,4R+-! -,! @3*5*<4R+-! -.! X3/.Y/45V! O/U.-! (1" %-6! J7::tK! -,! ,-!

G4-,?*6-.! (1" %-6! J7:_tH! 7:_rCK! *.,! +,4645-A ! 6/! 0*?@*5/.,-! '`::! @*+3! -A ,+<4-3!

6T4.i6+-.0-! <-! 6/! 5,3+0,+3-! ?-A ,34R+-! 0*.U3+-.,-! =5! 4.0*.U3+-.,-! <+! 6-M4R+-! 5+3!

6T/00-15! /+! 5-.5V! E6/.*5! (1" %-6! J7:7_K! *.,! -M/?4.-A ! +.-! .*+=-66-! 0*?@*5/.,-H! &G2!

J%55(01".(-%1(<"/*1(01+%-KH!R+4!-5,!+.-!?/3R+-!.-+3*0*U.4,4=-!/64U.-A-!/=-0!6/!@*54,4*.!

<-! 6T/00-.,! ?-A 6*<4R+-! <+! 5,4?+6+5V! N*,Z! -,! 2/+6?/..! J7::tK! *.,! <-A0*+=-3,! 6/!

0*?@*5/.,-!2(2!J/.*,*<+5"(K/(51%05;"/*,+1+8+1;KH!R+4!-5,!64-A-!/=-0!6/!=4*6/,4*.!<-!6/!



! NN!

@3*5*<4-!-A?*,4*..-66-V!ET-A ,+<-!<-!2/+6?/..!J7:7^K!-5,!+.-!5>.,D-15-!3-A0-.,-!5+3!6-!

?-A0/.45?-!.-+3*@D>54*6*U4R+-!<-!6/!@3*5*<4-H!</.5!6/R+-66-!.*+5!@*+33*.5!,3*+=-3!

@6+5!<T-A ,+<-5!R+-!.*+5!.T/=*.5!@/5!?-.,4*..-A-5!404V!

Q4-.! R+-! @6+54-+35! 0*?@*5/.,-5! (G2! 64-A-5! /+! ,3/4,-?-.,! <-5! <4XX-A 3-.,5! /5@-0,5!

@3*5*<4R+-5! 5*4-.,! <45@*.4C6-5H! </.5! 6/! @/3,4-! -M@-A34?-.,/6-! <-! 0-,,-! @3-A5-.,-!

-A ,+<-H! .*+5! -M/?4.-3*.5! @34.04@/6-?-.,! 6/! 0*?@*5/.,-! I2)! @*+3! -A ,+<4-3! 6-!

,3/4,-?-.,!.-+3*0*U.4,4X!<-5!X3*.,4-1 3-5!@3*5*<4R+-5!-.!X3/.Y/45V!

!

BACAJ! 7*'./)-)'2-0#$%&'()(*(+,-.#',/-"I-$9/%-0#ZZb-

#/.5! 0-,,-! 5-0,4*.H! .*+5! .*+5! 0*.0-.,3-3*.5! 5+3! 6T+,4645/,4*.! <-! 6T((f! </.5! 6/!

3-0D-30D-! 5+3! 6T/0R+454,4*.! <T+.-! E7V! &@3-15! +.-! 3-=+-! <-! 6/! 64,,-A 3/,+3-H! .*+5!

@3-A5-.,-3*.5! 6-!?*<-1 6-!(G2!<-!0*.=-3U-.0-!E_FE7H!@3*@*5-A !@/3!),-4.D/+-3!(1"%-6"

J7::rKV! I-! ?*<-1 6-! ?-,,3/! -.! -A=4<-.0-! 6-5! /=/.,/U-5! 5@-A04i4R+-5! <-! 6T((f! @*+3!

-A ,+<4-3!6-!@3*0-55+5!<T/0R+454,4*.!<T+.-!E7V!

I*??-! 4.<4R+-A ! </.5! 6/! 5-0,4*.! _V;V_H! 6T((f! *XX3-! .*.! 5-+6-?-.,! +.-! ,3-15! D/+,-!

3-A5*6+,4*.! ,-?@*3-66-H! @-3?-,,/.,! <-!<-A ,-3?4.-3! 6-!?*?-.,!@3-A045! J=$(0K! <T+.-!

/0,4=4,-A !0-A 3-AC3/6-!-.3-U45,3-A-H!?/45!-66-!@-+,!-AU/6-?-.,!3-A=-A 6-3!0*??-.,!J$*=K!+.!

,3/4,-?-.,! .-+3*0*U.4,4X! <*..-A ! 5-! <-A3*+6-V! I-6/! -5,! @*554C6-! U3/o 0-! /+M!

0/3/0,-A345,4R+-5! <-5! 0*?@*5/.,-5H! 5/.5! .-A0-554,-3! R+-! 6-! @/3,404@/.,! 3-A/645-! +.-!

,/o 0D-!0*?@*3,-?-.,/6-!5@-A04i4R+-!J$5,-3D*+,!(1"%-6H!7::`!~!),-4.D/+-3!(1"%-6H!7::r!~!

E-0h->!{!L-<-3?-4-3H!7:_r+*KV!f3/o 0-!/1 !0-5!0/@/04,-A5H!6T((f!/!-A ,-A !/@@64R+-A-!@-.</.,!

<-5!<-A0-..4-5!/1 !6T-A ,+<-!<-!6T/0R+454,4*.!<-!6/!6/.U+-!?/,-3.-66-!*+!@3-?4-13-!0D-Z!6-5!

,3-15! 9-+.-5!-.X/.,5V!#/.5!6-5!,3/=/+M!<-!L34-<-3404!J7::;KH!/4.54!R+-!),-4.D/+-3!-,!

I*..*66>!J7::pKH!<-5!-M@-A34-.0-5!((f!*.,!@-3?45!<T-A ,/C643!+.!*3<3-!<T-A?-3U-.0-!

<-5! 0*?@*5/.,-5! (G2! JL4U+3-! _V7:KV! I-6/! @-3?-,! <-! <-A ,-3?4.-3! /1 ! R+-6!?*?-.,!

@3-A045!+.!-.X/.,!/0R+4-3,!0-3,/4.5!/5@-0,5!64.U+45,4R+-5H!/@@*3,/.,!/4.54!<-!.*+=-66-5!

0*?@3-AD-.54*.5! 5+3! 6-! @3*0-55+5! <T/0R+454,4*.! <-! 6/! E_V! 23-.*.5! 6T-M-?@6-! <-!

!

)(!L9*$'(*'/)%,(*B$7OE%$-.#$-$=#0"(+$&-.0,')/-./@$>#//I%),0#+$0($0"#$%0)+@$(1$/-*A)-A#<$!"#@$&.(L,+#$-$
'(*0,*)()%$=#-%).#B$-*+$0"#,.$#S'#//#*0$0#=&(.-/$.#%(/)0,(*$-//(>%$1(.$0"#$-%%#%%=#*0$(1$-//$-%&#'0%$(1$
/,*A),%0,'$,*1(.=-0,(*$+(>*$0($0"#$=,//,%#'(*+$/#L#/<$!"#$/-'Q$(1$*##+$1(.$-*$(L#.0$0-%Q$-//(>%$=#-%).#%$
0($ ?#$ 0-Q#*$ ,*$ -$=(.#$ #'(/(A,'-//@$ L-/,+$ >-@B$ -*+$ -/%($ -//(>%$ .#%#-.'"#.%$ 0($ #S0#*+$ 0"#,.$ >(.Q$ 0($
&(&)/-0,(*%B$ ,*'/)+,*A$ ,*1-*0%$-*+$%(=#$'/,*,'-/$&(&)/-0,(*%B$>"($'-**(0$ 1(//(>$ ,*%0.)'0,(*%$(.$A,L#$
?#"-L,(.-/$.#%&(*%#%<$!"#$-?,/,0@$0($=-Q#$=#-%).#=#*0%$>,0"()0$-*$(L#.0$0-%Q$-/%($=#-*%$0"-0$7OE%$
'-*$%"#+$/,A"0$(*$-%&#'0%$(1$&.('#%%,*A$0"-0$'-**(0$?#$0-&&#+$)%,*A$?#"-L,(.-/$=#0"(+%$z$1(.$#S-=&/#B$
.#L#-/,*A$ #L,+#*'#$ 1(.$ ,=&/,',0$ /#-.*,*A$ (1$ /-*A)-A#$ .#A)/-.,0,#%$ ,*$ &-.0,',&-*0%$ -'J),.,*A$ -$ %#'(*+$
/-*A)-A#$aF'6-)A"/,*$#0$-/<B$fmmoK$!(Q(>,'\$q$F-']",**#@B$fmmnb<M!?W.3Å.9!Y!).4.-<.*.-B!#C"ND!'&E/!



! "CC!

6T/0R+454,4*.!<-!6/!@3*5*<4-!<-!6/!E_!B!6-5!-A ,+<-5!<-!O/�..-6!-,!L34-<-3404!J7::rH!7:__K!

-,!O/�..-6!(1"%-6!J7:_^K!*.,!-M@6*3-A !6-!?*?-.,!*+1 !6/!0*?@*5/.,-!I2)!-A?-3U-!-,!5-!

<-A=-6*@@-! @6-4.-?-.,H! /4.54! R+-! 6-5! 4.<40-5! /0*+5,4R+-5! @34=46-AU4-A 5! 0D-Z! 6-5! ,3-15!

9-+.-5! -.X/.,5! /66-?/.<5! 6*35! <-! 6/! @-30-@,4*.! <-! 6/! @3*5*<4-! <-! 6-+3! 6/.U+-!

?/,-3.-66-V!

!

!

)*+,-.!"/#C!D!P-4-.!4Ö=<.-+.83.!4.7!36<56728:.7!ap0!2,!36,-7!4Ö23S,*7*:*68!4.!12!128+,.!
<2:.-8.11.!?)-*.4.-*3*B!#CC&!D!%F$E/!

!

Q4-.! R+-! 6T((f! .-! 5*4,! @/5! /+554! @-3X*3?/.,-! R+-! <T/+,3-5! ?-A ,D*<-5! <-!

.-+3*4?/U-34-H! ,-66-5!R+-! 6/! XOG"!*+! 6/!O(fH!-.!,-3?-!<-!3-A5*6+,4*.!5@/,4/6-H!-66-!

@-+,!.-A/.?*4.5!X*+3.43!+.-!-5,4?/,4*.!/@@3*M4?/,4=-!<+!54U./6!0-A 3-AC3/6!J=$(.(KH!

/=-0! 6/!?-A ,D*<-!E$G(P&!JJ*="t(,*-'1+*0"s-(51.*2%30(1+5"H*2*3.%/$;K!J2/50+/6F

O/3R+4!(1"%-6H!_rr`H!7::7!~!2/50+/6FO/3R+4H!_rrrKV!f3/o 0-!/1 !0-,,-!?-A ,D*<-H!0-3,/4.-5!

-A ,+<-5! *.,! -55/>-A ! <-! <-A0343-! 6-! 0D/.U-?-.,! 5@/,4/6! <-5! 0*?@*5/.,-5! /i4.!

<T/@@3-AD-.<-3! 6T-A=*6+,4*.! <-5! 3-AU4*.5! 0-A3-AC3/6-5! 4?@64R+-A-5! </.5! 6-! ,3/4,-?-.,!

.-+3*0*U.4,4X!<-!0-3,/4.5!/5@-0,5! 6/.U/U4-35!/+!0*+35!<T/0R+454,4*.!<T+.-!E7!J-VUVH!

$5,-3D*+,!(1"%-6H!7::pKV!

#-@+45! 6-! ,3/=/46! <T&3</6! (1" %-6" J_rr:KH! 0*.54<-A3-A ! 0*??-! 6/! @3-?4-13-! -A ,+<-!

-A 6-0,3*-.0-A@D/6*U3/@D4R+-! 5+3! 6T/0R+454,4*.! <T+.-! E7! JO*3U/.F)D*3,! {! P/..-3H!

7:_`KH!6T/@@640/,4*.!((f!</.5!0-!<*?/4.-!/!0*..+!+.!-55*3!0*.54<-A3/C6-!/+!0*+35!

<-5! ,3-.,-! <-3.4-13-5! /..-A-5V! E-5! @*,-.,4-65! ?-A ,D*<*6*U4R+-5! <-! 6T((f! @*+3!

/@@3-AD-.<-3! 6-5! @D-A.*?-1.-5! <T/0R+454,4*.! 6/.U/U4-13-! 3-5,-.,! -.0*3-! 6/3U-?-.,!

4.-M@6*4,-A5!JO*3U/.F)D*3,H!7:_`KV!#/.5!6/!64,,-A 3/,+3-H!+.-!U3/.<-!R+/.,4,-A !<T-A ,+<-5!



! "C"!

5+3! 6T/0R+454,4*.!<-! 6/! 6/.U+-!?/,-3.-66-!+,4645/.,! 6/! ,-0D.4R+-!((f!-5,!<45@*.4C6-!

J-VUVH!L34-<-3404!{!PD4-33>H!7::p!~!O/�..-6!{!L34-<-3404H!7::pKV!

&Ö !6T4.5,/3!<-5!-A ,+<-5!5+3!6T/0R+454,4*.!<-!6/!E_!?-.-A-5!/=-0!6T((fH!.*+5!@-.5*.5!R+-!

6-5!/=/.,/U-5!<-!0-,,-!,-0D.4R+-!@-+=-.,!-o ,3-!@6-4.-?-.,!,3/.5@*5-A5!/1 !6/!3-0D-30D-!

5+3! 6T/0R+454,4*.! <T+.-! E7V! ET((f! 5-! 3-A=-1 6-! -o ,3-! +.! *+,46! /55-Z! @-3X*3?/.,! @*+3!

-A ,+<4-3! 6-! @3*0-55+5! <T/0R+454,4*.! -,! 6-! ,3/4,-?-.,! 6/.U/U4-3! 0D-Z! 6T4.<4=4<+! J-VUVH!

$5,-3D*+,!(1"%-6H!7::`++!~!P/..-3!(1"%-6H!7:_^!~!P/..-3!{!b/.!u-66H!7:_`KV!(66-!@-3?-,!

.*,/??-.,! <T-M/?4.-3! <-5! @-3X*3?/.0-5! @/3,40+64-1 3-5! =4/! <-5! 0*?@*5/.,-5!

5@-A04i4R+-5!,*+,!/+!6*.U!<-!6T/0R+454,4*.!JG*>6-!{!),-4.D/+-3H!7:_`H!#4!E4C-3,*!(1"%-6H!

7:7_KV!

(.!-XX-,H!),-4.D/+-3!(1"%-6! J7::rK!*.,! 4.<4R+-A !R+-!6-5!@3*@34-A ,-A 5!<-5!0*?@*5/.,-5!

(G2! 0D-Z! 6-5! /@@3-./.,5! ,/3<4X5! <T+.-! E7! @-+=-.,! 3-i6-A ,-3! 6-! 0D/.U-?-.,! <-!

@-3X*3?/.0-5! -,s*+! 6-! @3*0-55+5! <T/0R+454,4*.H! /66/.,! <+! .4=-/+! <-AC+,/.,! =-35! 6-!

.4=-/+!/=/.0-A ! *+!./,4X! J-VUVH! -A ,+<-5!<-!|-C-3FL*M!{!'-=466-! J_rr8K!~!|D4,-!(1"%-6H!

J7:_7KKV!)-6*.!0-5!-A ,+<-5H!46!/!-A ,-A !<-A?*.,3-A !R+-!0-3,/4.5!/5@-0,5!6/.U/U4-35H!,-65!R+-!

6/! 5-A?/.,4R+-H! 6/! ?*3@D*5>.,/M-! *+! 6/! U3/??/43-H! @-+=-.,! -o ,3-! 0*?@6-1 ,-?-.,!

/0R+45H! -,! ?-o?-! /,,-4.<3-! 6-! .4=-/+! ./,4X! 0D-Z! <-5! /@@3-./.,5! ,/3<4X5V! I-6/! 5-!

?/.4X-5,-! @/3! <-5! 54?46/34,-A5! .-+3*0*U.4,4=-5! <-5! 0*?@*5/.,-5! (G2! -.,3-! 6-5!

6*0+,-+35!./,4X5!-,!6-5!/@@3-./.,5$,,!JI6/D5-.!{!L-65-3H!7::8KV!

ET/@@*3,! <-! 6/! ?-A ,D*<-! ((fH! -A=-.,+-66-?-.,! 0*?C4.-A-! /=-0! <T/+,3-5! ,-0D.4R+-5!

<T4?/U-34-!0-A3-AC3/6-H!3-?-,!-.!R+-5,4*.!6TD>@*,D-15-!<-!6/!@-A34*<-!034,4R+-!</.5!6/!

3-0D-30D-! 5+3! 6T/0R+454,4*.! <+! 6/.U/U-V! (.! 5-! C/5/.,! 5+3! <-5! <-A0*+=-3,-5!

.-+3*@D>54*6*U4R+-5!3-A0-.,-5H!+.!?*<-1 6-!(G2!<-!0*.=-3U-.0-!E_FE7!/!-A ,-A !-A ,/C64!@/3!

),-4.D/+-3!(1"%-6!J7::rK!@*+3!?4-+M!-A06/43-3! 6-5!@D/5-5!<T/0R+454,4*.!<T+.-!E7V!I-!

?*<-1 6-! 0*.545,/4,! 4.4,4/6-?-.,! /1 ! 0*?@/3-3! 6-5! 6/,-.0-5H! 6-5! /?@64,+<-5! -,! 6-5!

<45,34C+,4*.5! ,*@*U3/@D4R+-5! <-5! 0*?@*5/.,-5! (G2! 64-A-5! /+M! ,3/4,-?-.,5!

?*3@D*5>.,/M4R+-5!-.,3-!6-5!6*0+,-+35!./,4X5!-,!6-5!/@@3-./.,5!<-!<4XX-A 3-.,5!.4=-/+M!

J0XV!P/C6-/+!_V7`KV!

!

!

)) !L9*$ &.,*',&/#B$ 7OE%$ &.(L,+#$ 0"#$ 0#=&(.-/$ .#%(/)0,(*$ -*+$ %#*%,0,L,0@$ *##+#+$ 0($ .#L#-/$ "(>$ a-*+$
&(0#*0,-//@$>"#.#b$ 0"#$6f$ ,%$ &.('#%%#+B$ "(>$ %,=,/-.$ 0",%$&.('#%%,*A$ ,%$ 0($6c$&.('#%%,*AB$ -*+$"(>$6f$
&.('#%%,*A$'"-*A#%$-%$-$1)*'0,(*$(1$,*'.#-%,*A$6f$#S&#.,#*'#<M!?P7:.->6,:!#0$-/<B!#CC%D!#F(E/!
!**!LP$H0$",A"#.$/#L#/%$(1$&.(1,',#*'@B$6f$/#-.*#.%N$7OE%$'(*%,%0$(1$-$?,&"-%,'$%#J)#*'#$(1$'(=&(*#*0%$
0"-0$,%$,*+,%0,*A),%"-?/#$1.(=$0"-0$,*$*-0,L#$%&#-Q#.%<M!?[:.*8>2,.-!#0$-/<B!#CCND!#$E/!



! "C#!

\2G1.2,!"/#%!D!@*TT=-.8:.7!5>27.7!4Q23S,*7*:*68!<6-5>6798:2I*S,.!-=H=1=.7!
! 52-!36<56728:.7!ap0!3>.J!1.7!255-.828:7!:2-4*T7!?[:.*8>2,.-!#0$-/<B!#CCNE/!

!

!

!

&@3-15! +.-! 3-=+-! <-! 6/! 64,,-A 3/,+3-! <-A ,/466-A-H! .*+5! /=*.5! 3-?/3R+-A ! R+-! ,3-15! @-+!

<T-A ,+<-5!((f!.T*.,!-A ,-A !X/4,-5!9+5R+T/1 !@3-A5-.,!5+3!6T/0R+454,4*.!<-!6/!@3*5*<4-!<T+.-!

E7V!I*.0-3./.,!5*.!/@@640/,4*.!/1 !6/!3-0D-30D-!5+3!6T/0R+454,4*.!<T+.-!E7H!6/!@6+@/3,!

<-5!3-A X-A 3-.0-5!5-!0*.0-.,3-.,!/0,+-66-?-.,!5+3!6-5!/5@-0,5!?*3@D*5>.,/M4R+-5!*+!

U3/??/,40/+M!J0XV!$5,-3D*+,!(1"%-6H!7::`H!7::8!~!O*3-.*!(1"%-6H!7::p!~!)/C*+34.!(1"%-6H!

7:_^!~!O*3U/.F)D*3,H!7:_`!~!),-4.D/+-3H!7:_`/!~!O*3U/.F)D*3,!(1"%-6H!7:_;!@*+3!<-5!

3-=+-5! <-! 6/! 64,,-A 3/,+3-! 5+3! ,*+5! 6-5! /5@-0,5! 6/.U/U4-35H! C4-.! R+-! 0-66-5F04! 5*4-.,!

4.0*?@6-1 ,-5!-.!3/45*.!<-!6T-55*3!</.5!6-!<*?/4.-!@-.</.,!0-5!<-3.4-13-5!/..-A-5KV!#-!

?/.4-13-!U-A.-A3/6-H!R+-6!R+-!5*4,!6T/5@-0,!6/.U/U4-3!-M/?4.-A H!6-5!/./6>5-5!<-!6/!@6+@/3,!

<-5!-A ,+<-5!((f!5+3!6T/0R+454,4*.!<T+.-!E7!5-!5*.,!0*.0-.,3-A-5!5+3!6-5!,3*45!@3*@34-A ,-A 5!

X*.</?-.,/6-5! <-5! 0*?@*5/.,-5! (G2!B! 6/! 6/,-.0-H! 6T/?@64,+<-! -,! 6/! <45,34C+,4*.!

,*@*U3/@D4R+-V!2/3?4!0-5!-A ,+<-5H!.*+5!/=*.5!0*.5,/,-A !<-5!0*.06+54*.5!54?46/43-5!B!

_K! <T+.-!@/3,H! 6/! 0*?@*5/.,-!(G2!/@@/3/Üo,! 0D-Z! 6-5!/@@3-./.,5!<-15! 6-!.4=-/+!

JU3/.<K! <-AC+,/.,! JO*3U/.F)D*3,H! 7:_`KH! -,! 6/! 6/,-.0-! -5,! 6T4.<40-! 6-! @6+5!



! "C$!

-A=4<-.,! @*+3! <4XX-A 3-.04-3! 6-5! ,3/4,-?-.,5! 0D-Z! 6-5! /@@3-./.,5! <-! .4=-/+M!

<4XX-A 3-.,5!J<-AC+,/.,!=5!4.,-3?-A<4/43-!=5!/=/.0-A K!-,!6-5!6*0+,-+35!./,4X5!J-VUVH!

|-C-3FL*M!{!'-=466-H!_rr8!~!O0E/+UD64.!(1"%-6H!7:_:$,$H!@*+3!+.-!3-=+-!<-!6/!

64,,-A 3/,+3-! 5+3! 6-5! ?/.4X-5,/,4*.5! <-5! 0*?@*5/.,-5! (G2! /+! 0*+35! <-!

6T/0R+454,4*.! U3/??/,40/6-! 0D-Z! 6-5! /@@3-./.,5! <T+.-! E7H! ?/45! =*43! /+554!

O-+6?/.!(1"%-6H! 7:_`H!R+4!*.,!?*.,3-A ! 6-! 0*.,3/43-KV! "6! 5-?C6-!R+-! 0D-Z! 6-5!

/@@3-./.,5H!.*,/??-.,!0-+M!<+!.4=-/+!<-AC+,/.,H! 6/!@3-A5-.0-!*+!6T/C5-.0-!

<T+.!-XX-,!(G2!0*?@/3/C6-!/1 !0-6+4!<-5!./,4X5!<-A@-.<!<T+.-!5-A34-!<-!X/0,-+35$,%V!

E-5! <-+M! 6-5! @6+5! 4?@*3,/.,5! 5*.,! 6/! 54?46/34,-A ! E_! =5! E7! J0-,,-! 4<-A-! /! -A ,-A !

3-A=-A 6-A-!</.5!<-!.*?C3-+5-5!-A ,+<-5H!-VUVH!$5,-3D*+,!(1"%-6H!7::`!~!$94?/!(1"%-6H!

7::;!~!P*h*j40Z!{!O/0|D4..->H!7::;!~!ID-.!(1"%-6H!7::t!~!)/C*+34.!{!),*j-H!

7::p!~!=/.!u-66!{!P*h*j40ZH!7:_:!~!L*+0/3,!{!L3-.0hFO-5,3-H!7:__!~!P*6-.,4.*!

{! P*h*j40ZH! 7:__ $,& !~! w/j45Z-j5h4! (1" %-6H! 7:__!~! Q*j<-.! (1" %-6H! 7:_^! ~!

O-+6?/.!(1"%-6H!7:_`$,'!~!#ÜA/Z!(1"%-6H!7:_8H!O40h/.!{!E-?D*� X-3H!7:7:H!-,0V!b*43!

/+554!+.-!<450+554*.!<-A ,/466-A-!5+3! 6/!3-6/,4*.!-.,3-!54?46/34,-A !E_FE7!-,!-XX-,!

(G2!</.5!O*3U/.F)D*3,H!7:_`$,-K!-,!6-!.4=-/+!<-!0*?@-A ,-.0-!-.!E7!Jf->-3!(1"

!

!*!!L!"#$=(%0$%0.,Q,*A$1,*+,*A$-'.(%%$-//$(1$0"#$%0)+,#%$.#L,#>#+$"#.#$>-%$0"#$'/#-.$-*+$'(*%,%0#*0$'"-*A#$
,*$/#-.*#.%N$?.-,*$.#%&(*%#%$0($L,(/-0,(*%$(1$6f$A.-==-0,'-/$.)/#%$-'.(%%$0"#$1,.%0$@#-.$(1$,*%0.)'0,(*<M!
?d3W2,+>1*8!#0$-/<B!#C"CD!"%$E/!
!*"![.168!0.-28*!.:!^G,:21.G*!?#CC&E!D!Ü+.!4Q23S,*7*:*68B!8*H.2,!4.!W#B!4,-=.!4Q*<<.-7*68B!T-=S,.83.!
4Q,72+.B! .:3/! .:! [:.*8>2,.-! ?#C"%GE!D! 128+,.!<2:.-8.11.B! .8H*-688.<.8:! 4Q255-.8:*772+.! ?7211.! 4.!
31277.!H7! *<<.-7*68E!.:!H2-*28:7!5793>6<=:-*S,.7! ?./+/B!<6:*H2:*68E/!AT/!p.*:.-.-! ?#C"CEB!d6-+28R
[>6-:!?#C"%E!.:![2G6,-*8!#0$-/<!?#C"$E!56,-!,8.!-.H,.!.:!,8.!4*73,77*68!7,-!1.7!T23:.,-7!3*R4.77,7!
4287!4.7!=:,4.7!4Qaaw!.:y6,!36+8*:*H.7!7,-!1Q23S,*7*:*68!4Q,8.!W#/!
!*# !W.7! -.<2-S,.7! 7,-! 12! 4*7:283.! W"! H7! W#! 4287! 1Q23S,*7*:*68! <6-5>6798:2I*S,.! 7.<G1.8:!
*8:=-.7728:.7!D!LP$!")%B$.#%)/0%$%"(>#+$0"-0B$A#*#.-//@B$?(0"$#-./@$-*+$/-0#$H(H$?^+.!6T!^3S,*7*:*68EB$
",A"#.$-*+$/(>#.$&.(1,',#*'@$&-.0,',&-*0%$#S",?,0#+$0"#$%-=#$'(=&(*#*0%$-%$,*$0"#$6c$a(.$,*$'(=&-.,%(*$
0($ *-0,L#$ %&#-Q#.%b$ +).,*A$ 0"#$ &.('#%%,*A$ (1$ '.(%%/,*A),%0,'-//@$ %,=,/-.$ '(*%0.)'0,(*%<$ 2,%%,=,/-.$ (.$
)*,J)#$'(*%0.)'0,(*%B$"(>#L#.B$.#%)/0#+$,*$'(*1/,'0,*A$1,*+,*A%P$!"#$&.('#%%,*A$(1$%,=,/-.$'(*%0.)'0,(*%$
>-%$0")%$A#*#.-//@$-%%(',-0#+$>,0"$-$'(=&-.-?/#$+#A.##$(1$-'0,L-0,(*$(1$'(==(*$?.-,*$-.#-%$,*L(/L#+$
,*$ a=(.&"(b%@*0-'0,'$ &.('#%%,*A$ ,*$ 0"#$ '-%#$ (1$ 1FO9$ %0)+,#%$ -*+$ >,0"$ 0"#$ &.#%#*'#$ (1$ '(=&-.-?/#$
a=(.&"(b%@*0-'0,'$ '(=&(*#*0%$ ,*$ 0"#$ '-%#$ (1$ 7OE$ %0)+,#%<$ !"#$ (?%#.L#+$ 1,*+,*A%$ -/%($ %)AA#%0$ 0"-0$
a=(.&"(b%@*0-'0,'$ %0.)'0).#%$ 0"-0$ #S,%0$ ,*$ ?(0"$ /-*A)-A#%$ ?)0$ 0"-0$ +,11#.$ ,*$ 0"#,.$ %&#',1,'$
,=&/#=#*0-0,(*$a,<#<$+,%%,=,/-.$'(*%0.)'0,(*%b$%)11#.#+$1.(=$%(=#$+#A.##$(1$'.(%%/,*A),%0,'$'(=&#0,0,(*$
-*+$ *#A-0,L#$ 0.-*%1#.<M! ?\61.8:*86! Y! \6Å6l*3JB! #C""D! ""FR""NE/! A.12! 56,--2*:! `:-.! 7287! 46,:.!
:-287567=!7,-!1Q23S,*7*:*68!4.7!7:-,3:,-.7!5-6764*S,.7!4Q,8.!W#/!
!*$!Lj-,/).#$0($-'",#L#$*-0,L#I/,Q#$&.('#%%,*A$"-%$-/%($?##*$/,*Q#+$0($+,%%,=,/-.,0@$?#0>##*$6c$-*+$6fB$-%$
>#//$-%$'"-.-'0#.,%0,'%$(1$0"#$0-.A#0$/-*A)-A#<M!?d.,1<28!#0$-/<B!#C"%D!"%E/!
!*%!q8.!-.<2-S,.!36831,7*H.!51,7!5-=3*7.!D!L!"#$.#%)/0%$1.(=$0",%$?(+@$(1$.#%#-.'"$.#1/#'0$-$'(*L#.A,*A$
?)0$'(=&/#S$&,'0).#$.#A-.+,*A$0"#$,*1/)#*'#$(1$6c$1#-0).#%$(*$6f$&.('#%%,*A<$90$-&&#-.%$0"-0$6f$/#-.*#.%$
'-*$#L,+#*'#$*-0,L#/,Q#$&.('#%%,*A$(1$6f$1#-0).#%$>"#*$0"#@$-.#$)*,J)#$0($0"#$6fB$-/0"()A"$J)-*0,0-0,L#$
+,11#.#*'#%$'-*$?#$#L,+#*0$?#0>##*$6f$-*+$6c$%&#-Q#.%$-*+$>,0",*$/#-.*#.%$1(.$1#-0).#%$0"-0$-.#$#,0"#.$
&.#%#*0$(.$-?%#*0$,*$6c<$:-0,L#/,Q#$&.('#%%,*A$&-00#.*%$-/%($-&&#-.$0($?#$#L,+#*'#+$>"#*$0"#$1#-0).#$,%$
#S&.#%%#+$ %,=,/-./@$ ,*$ 6c$ -*+$ 6f<$ 9*0#.#%0,*A/@B$ ,0$ %##=%$ 0"-0$ 0"#$=(%0$ +,11,')/0,#%$ 1(.$ &.('#%%,*A$ 6f$
1#-0).#%$'(=#$-?()0$>"#*$0"#$1#-0).#$,%$&.#%#*0$,*$0"#$6c$?)0$,%$#S&.#%%#+$-''(.+,*A$0($-$+,11#.#*0$%#0$



! "C%!

%-6H!7:__!~!v+-!(1"%-6H!7:_^$,(!~!N/5@/34/.!{!),-4.D/+-3H!7:_8!~!L3*?*.,!(1"%-6H!

7:7:!~!=*43!/+554!6/!<450+554*.!<-!N*,Z!J7::rK!5+3!6/!3-6/,4*.!-.,3-!6-!.4=-/+!

<-!E7H!6/!54?46/34,-A !E_!=5!E7!-,!6T/o U-!</.5!6T/0R+454,4*.!5>.,/M4R+-!<T+.-!E7KV!

7K! #T/+,3-!@/3,H!-.!0*?@/3/.,!6-5!-XX-,5!(G2!-.,3-!./,4X5!-,!/@@3-./.,5H!46!5-?C6-!

R+-! 6-5!/@@3-./.,5!<T+.-!E7H!?-o?-!,/3<4X5!J/<+6,-5KH!@-+=-.,!/,,-4.<3-!+.!

.4=-/+!0*?@/3/C6-!/1 !0-6+4!<-5!./,4X5!</.5!6-+3!/0R+454,4*.!J-VUVH!),-4.D/+-3!(1"

%-6H!7::r!~!O*3U/.F)D*3,!(1"%-6H!7:_7/H!CKV!

!

I*.0-3./.,!6T/0R+454,4*.!<-!6/!@3*5*<4-!<T+.-!E7!/1 !6T/4<-!<-!6T((fH!46!-M45,-!+.!0-3,/4.!

.*?C3-! <T-A ,+<-5! @*3,/.,! 5+3! 6T/0R+454,4*.! <-! 6T/00-.,+/,4*.! *+! <+! ,*.! 6-M40/6V!

I-@-.</.,H! .*,3-! 3-=+-!<-! 6/! 64,,-A 3/,+3-! 3-A=-1 6-! R+-! 6/! 0*?@*5/.,-!I2)! 3-5,-!@-+!

-M@6*3-A-!</.5! 6T/0R+454,4*.!@3*5*<4R+-!<T+.-!E7V!'*+5!.T/=*.5! ,3*+=-A ! R+-!R+/,3-!

-A ,+<-5!<45@*.4C6-5!5+3!0-!5+9-,V!'*+5!3-A0/@4,+6*.5!6-5!0*.,-M,-5!-,!6-5!0*.06+54*.5!

<-!0-5!R+/,3-!-A ,+<-5!</.5!6-!P/C6-/+!_V7;!B!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

(1$.)/#%$,*$0"#$6f<M!?d6-+28R[>6-:B!#C"%D!#&E/!A.!56*8:!46*:!`:-.!5-*7!.8!3687*4=-2:*68!S,28:!b!86:-.!
.I5=-*.83.!aaw!4287!12!52-:*.!.I5=-*<.8:21.!4.!3.::.!=:,4./!
!*&!L6f$&.(1,',#*'@$-*+$6cI6f$%,=,/-.,0@$,*0#.-'0$,*$'(=&/#S$>-@%$,*$%"-&,*A$&-00#.*%$(1$*#).-/$.#%&(*%#%$
,*$6f$A.-==-0,'-/,\-0,(*<M!?n,.!#0$-/<B!#C"$D!#'#E/!



! "C&!

\2G1.2,!"/#&!D!W.7!S,2:-.!=:,4.7!.I*7:28:.7!4287!12!1*::=-2:,-.!7,-!1Q,:*1*72:*68!4.!12!A0[!56,-!=:,4*.-!
1Q23S,*7*:*68!4.!12!5-6764*.!4Q,8.!W#/!

/%01+( GA( G?( <"#$.0'&"#'(-3&#$&-5.+'(

w*1G.-:!#0$-/<!

?#C#$E!

^8+12*7!

!

)-28v2*7!

!

W.7! A0[! 4,! T-28v2*7! .:! 4.! 1Q28+12*7! 68:! =:=!

6G7.-H=.7!:28:!3>.J!1.7!163,:.,-7!82:*T7!S,.!

3>.J!1.7!163,:.,-7!4.!12!W#/!A.5.8428:B!1Q.TT.:!

A0[! 2552-2á:! 51,7! :2-4*H.<.8:! 3>.J! 1.7!

255-.828:7! T-28365>68.7! T23.! 2,I!

T-68:*;-.7!5-6764*S,.7!4.!1Q28+12*7/!

)-28v2*7! ^8+12*7!

m*3Å.17!Y!

[:.*8>2,.-!

?#C"FE!

A>*86*7!<2842-*8!

6,!^11.<284!

^8+12*7! W2! A0[! 2! =:=! 6G7.-H=.! :28:! 3>.J! 1.7!

28+165>68.7!82:*T7!S,.!3>.J!1.7!255-.828:7!

7*865>68.7! .:! +.-<2865>68.7B! 2H.3! ,8.!

51,7!+-284.!2<51*:,4.!3>.J!1.7!163,:.,-7!4.!

8*H.2,I! 2H283=! .:! 82:*TB! 4287! 1.7! -=+*687!

28:=-*.,-.B!3.8:-21.!.:!567:=-*.,-./!

m*3Å.17!#0$-/<$

?#C"$E!

^11.<284! ^8+12*7! W2!A0[!2!=:=!6G7.-H=.!:28:!3>.J!1.7!82:*T7!S,.!

3>.J! 1.7! 255-.828:7B! 2,! 8*H.2,! 3.8:-6R

52-*=:21/!

m2*:6RZ*11.8!

?#C"#E!

^8+12*7! x25682*7! W2!A0[!2!=:=!6G7.-H=.!:28:!3>.J!1.7!82:*T7!S,.!

3>.J! 1.7! 255-.828:7B! 2,! 8*H.2,! 3.8:-6R

T-68:21/!

!

&Ö !@/3,43!<-!0-5!R+/,3-!-A ,+<-5H!.*+5!/=*.5!,43-A !R+-6R+-5!<450+554*.5!-,!0*.06+54*.5!

4.,-A3-55/.,-5V!

P*+,! <T/C*3<H! 0*.0-3./.,! 6-5! ,3/=/+M! <-! '40h-65! -,! <-! 5-5! 0*66/C*3/,-+35! J7:_^H!

7:_pKV!'40h-65!(1"%-6"J7:_^K!*.,!-A ,+<4-A !<-5!U-3?/.*@D*.-5!./,4X5!/@@3-./.,!6T/.U6/45H!

,/.<45! R+-! '40h-65! -,! ),-4.D/+-3! J7:_pK! *.,! -A ,+<4-A ! <-5! U-3?/.*@D*.-5! -,!

54.*@D*.-5!./,4X5!/@@3-./.,!6T/.U6/45V!"65!*.,!?*.,3-A !R+-!6-!,3/4,-?-.,!@3*5*<4R+-!

0D-Z!6-5!/@@3-./.,5!E7!@-+,!/,,-4.<3-!6-!.4=-/+!./,4XH!,*+,!0*??-!6T/0R+454,4*.!<-!6/!

?*3@D*5>.,/M-V!(.!5T/@@+>/.,!5+3!6T-A ,+<-!<-!),-4.D/+-3!(1"%-6!J7::rKH!'40h-65!(1"%-6"

J7:_^K! /4.54! R+-! '40h-65! -,! ),-4.D/+-3! J7:_pK! *.,! /+554! 3-?45! -.! R+-5,4*.!

6TD>@*,D-15-!<-!6/!@-A34*<-!034,4R+-!JE-..-C-3UH!_r8tK!B!5-6*.!6-+35!3-A5+6,/,5H!6T-XX-,!

I2)!/@@/3/Üo,!0D-Z!,*+5!6-5!/@@3-./.,5!,/3<4X5!<T+.-!E7H!?-o?-!/+!.4=-/+!<-AC+,/.,V!

#T/+,3-!@/3,H!465!*.,!0*.5,/,-A !R+-!6-!.4=-/+!-.!6/.U+-!-A ,3/.U-13-!-5,!+.!X/0,-+3!@6+5!



! "C'!

<-A ,-3?4./.,!R+-!6T/o U-!<T/0R+454,4*.$,)!J-VUVH!$94?/!(1"%-6H!7::;!~!#*j-.5!(1"%-6H!7:_:H!

7:__!~!|D4,-!(1"%-6H!7:_7KV!

E/!<450+554*.!5+3!6/!@3-A5-.0-!<-!6/!I2)!</.5!0-5!<-+M!-A ,+<-5!5-?C6-!4.,-A3-55/.,-V!

#/.5!'40h-65!(1"%-6"J7:_^K!JU-3?/.*@D*.-5!./,4X5!/@@3-./.,!6T/.U6/45KH!46!-5,!4.<4R+-A !

R+-! ?-o?-! 54! 6-5! 6*0+,-+35! ./,4X5! -,! .*.F./,4X5! +,4645-.,! <-5! 4.<40-5! /0*+5,4R+-5!

@/3,4-66-?-.,!<4XX-A 3-.,5H! 6/!I2)!/!-A ,-A !<-A06-.0D-A-! 0D-Z! ,*+5! 6-5!/@@3-./.,5H! 0-!R+4!

0*.,3-<4,! 6T4<-A-!<-!C-/+0*+@!<T-A ,+<-5!<*.,!O*3U/.F)D*3,!J7:_`KV!#/.5!'40h-65!-,!

),-4.D/+-3! J7:_pK! JU-3?/.*@D*.-5! -,! 54.*@D*.-5! ./,4X5! /@@3-./.,! 6T/.U6/45KH! 46!

5+@@*5-!R+-!6/!@3-A5-.0-!<-!6/!I2)!0D-Z!,*+5!6-5!@/3,404@/.,5!J./,4X5!-,!.*.F./,4X5H!

,*+5! .4=-/+M! 0*.X*.<+5K! @*+33/4,! -o ,3-! <+-! /1 ! +.! ?-A0/.45?-! 0*??+.! </.5! 6-!

,3/4,-?-.,!<-! 6/!?+54R+-H!0*??-!4.<4R+-A !@/3!f6+5Dh*!(1"%-6"J7:_8K$,*V!%.-!/+,3-!

-M@640/,4*.!@*554C6-!<-!6/!@3-A5-.0-!<-!6/!I2)H!,/.,!0D-Z!6-5!6*0+,-+35!./,4X5!R+-!.*.!

./,4X5H! @*+33/4,! /+554! -o ,3-! /,,34C+-A-! /+M! +.4=-35/+M! @3*5*<4R+-5!B! 6-5! 6/.U+-5! <+!

?*.<-! +,4645-.,! 0-3,/4.5! 4.<40-5! /0*+5,4R+-5! 0*??+.5! 0*??-! ?/3R+-+35! <-5!

X3*.,4-1 3-5! @3*5*<4R+-5V! I-@-.</.,H! 0-,,-! R+-5,4*.! 0*?@6-M-! .-! @-+,! @/5! -o ,3-!

-M@64R+-A-!+.4R+-?-.,!@/3! 6-5!+.4=-35/+M!@3*5*<4R+-5V!(.!-XX-,H!@/3?4! 6-5! 4.<40-5!

+,4645-A5! @*+3! 6/! 5-U?-.,/,4*.! @3*5*<4R+-! </.5! 6-5! 6/.U+-5! <+! ?*.<-H! 0-3,/4.5H!

0*??-! 6T/66*.U-?-.,! i4./6! Jb/4554-1 3-H! _rp^KH! 5-3/4-.,! =-A34,/C6-?-.,! +.4=-35-65H!

,/.<45!R+-!<T/+,3-5!=/34-.,!5-6*.!6-5!6/.U+-5!J0XV!,'/.%+).!/.$,-KV!

)+3!0-!@*4.,H!6T-A ,+<-!<-!f46C-3,!(1"%-6!J7:7^KH!R+4!/!-M/?4.-A !6/!I2)!0D-Z!6-5!/@@3-./.,5!

/.U6*@D*.-5! <+! X3/.Y/45! -,! 4.=-35-?-.,! 0D-Z! 6-5! /@@3-./.,5! X3/.0*@D*.-5! <-!

6T/.U6/45H!*XX3-!<-5!@-35@-0,4=-5! 4.,-A3-55/.,-5V!&@3-15!/=*43!/./6>5-A ! 6/!I2)!</.5! 6-5!

<-+M!6/.U+-5H!f46C-3,!(1"%-6!J7:7^K!*.,!0*.06+!R+-!6-5!/.U6*@D*.-5!./,4X5!@*+=/4-.,!

-.,4-1 3-?-.,!@-30-=*43!-,!/554?46-3!6T/66*.U-?-.,!i4./6!<+!X3/.Y/45!0*??-!+.!4.<40-!

@*+3!<-A ,-0,-3!6/!X3*.,4-1 3-!@3*5*<4R+-V!&4.54H!6/!I2)!0D-Z!6-5!/.U6*@D*.-5!-A ,/4,!,*+,!/1 !

!

!*'!L2#%&,0#$%=-//#.$-=&/,0)+#$+,11#.#*'#%$?#0>##*$0"#$A.()&%$-0$1.(*0-/$#/#'0.(+#%B$0"#$=(%0$%0.,Q,*A$
.#%)/0$>-%$ 0"#$%0.(*A$=-,*$#11#'0$(1$?()*+-.@$-0$-//$#/#'0.(+#$ /#L#/%<$]#$ 1).0"#.$ 1()*+$0"-0$ 0"#$8EG$
,*'.#-%#%$>,0"$,*'.#-%,*A$&.(1,',#*'@<$9=&(.0-*0/@B$0",%$,*'.#-%#$+(#%$*(0$%0-.0$1.(=$-*$-?%#*0$8EG$-0$
/(>$/#L#/%$(1$&.(1,',#*'@K$,*%0#-+B$#L#*$-0$/(>$/#L#/%B$0"#$8EG$,%$-/.#-+@$&.#%#*0$-*+$(*/@$,*'.#-%#%$1).0"#.$
>,0"$",A"#.$&.(1,',#*'@P$!-Q#*$0(A#0"#.B$0"#$&.#%#*0$+-0-$-.#$,*$/,*#$>,0"$&.#L,()%$%0)+,#%$%)AA#%0,*A$
0"-0$7OE$+,11#.#*'#%$,*$/-*A)-A#$&.('#%%,*A$?#0>##*$/-0#$6f$/#-.*#.%$-*+$*-0,L#$%&#-Q#.%$-.#$/-.A#/@$
+.,L#*$?@$&.(1,',#*'@$+,11#.#*'#%B$*(0$?@$+,11#.#*'#%$,*$0"#,.$-A#$(1$ /-*A)-A#$-'J),%,0,(*<M!?m*3Å.17!Y!
[:.*8>2,.-B!#C"FD!#%B!#FE/!
!*(!L!"#$ 1-'0$ 0"-0$&.(%(+,'$?()*+-.,#%$ '-*$ .()0,*#/@$?#$&.('#%%#+$z$ ,*+#&#*+#*0$ (1$ &-.0,',&-*0%N$ 6c$
?-'QA.()*+$(.$6f$&.(1,',#*'@$/#L#/$z$,%$=(%0$/,Q#/@$+)#$0($0"#$)*+#./@,*A$*#).('(A*,0,L#$=#'"-*,%=%$
?#,*A$%"-.#+$>,0"$(0"#.$'(A*,0,L#$+(=-,*%$%)'"$-%$=)%,'$a;/)%"Q($#0$-/<B$fmceb$-*+$?#'-)%#$&.(%(+,'$
?()*+-.,#%$-.#$1#-0).#%$(1$-//$0".##$6c$/-*A)-A#%$0#%0#+<M!?m*3Å.17!Y![:.*8>2,.-B!#C"FD!#%E/!



! "C(!

X/4,!0*?@/3/C6-!/1 !0-66-!0D-Z!6-5!X3/.0*@D*.-5!./,4X5!R+/.<!465!-A ,/4-.,!,*+5!0*.X3*.,-A5!

/+M!X3*.,4-1 3-5!@3*5*<4R+-5!<+!X3/.Y/45V!(.!3-=/.0D-H!X/0-!/1 !6/!@3*5*<4-!<-!6T/.U6/45H!

6/!6/,-.0-!<-!6/!I2)!0D-Z!6-5!X3/.0*@D*.-5!-A ,/4,!3-6/,4=-?-.,!,/3<4=-!@/3!3/@@*3,!/+M!

/.U6*@D*.-5!./,4X5V!I-6/!5T-M@64R+-!@/3!6-!X/4,!R+-H!@*+3!6-5!X3/.0*@D*.-5H!6/!<+3-A-!

5>66/C4R+-!<-!6T/66*.U-?-.,!i4./6!-.!/.U6/45!-5,!U-A.-A3/6-?-.,!?*4.5!6*.U+-!-,!?*4.5!

5/466/.,-!R+-!0-66-!-.!X3/.Y/45V!

!

BACAK! M>,*5N)/-

#/.5!0-,,-!<-3.4-13-!5-0,4*.!<-!6/!@/3,4-!,D-A*34R+-H!.*+5!.*+5!5*??-5!0*.0-.,3-A5!

5+3!6/!?-A ,D*<-!<T-A 6-0,3*-.0-A@D/6*U3/@D4-!J((fK!-,!5*.!/@@640/,4*.!/1 ! 6/!3-0D-30D-!

5+3!6-5!504-.0-5!<+!6/.U/U-!-,!5+3!6T/0R+454,4*.!<T+.-!E7V!'*+5!/=*.5!0*??-.0-A !@/3!

-M@64R+-3! 6T*34U4.-! <-! 6T/0,4=4,-A ! -A 6-0,34R+-! </.5! 6-! 0-3=-/+! -,! @/3! <4XX-A 3-.04-3! 6-5!

,-3?-5!k!((f!l!-,!k!(G2!lV!E-5!/=/.,/U-5!<-!6T((f!</.5!6/!3-0D-30D-!5+3!6T/0R+454,4*.!

6/.U/U4-13-!-,!6-5!0*?@*5/.,-5!(G2!64-A-5!/1 !6/!@3*5*<4-!*.,!-A ,-A !@3-A5-.,-A5!@/3!6/!5+4,-V!

%.-!/,,-.,4*.!@/3,40+64-1 3-!/!-A ,-A !/00*3<-A-!/1 !+.-!0*?@*5/.,-!5@-A04i4R+-?-.,!<-A<4-A-!

/+!,3/4,-?-.,!.-+3*0*U.4,4X!<-5!X3*.,4-1 3-5!@3*5*<4R+-5H!R+-!.*+5!-A ,+<4-3*.5!</.5!6/!

@/3,4-!-M@-A34?-.,/6-!B!6/!I2)!J5-*,'.("/*,+1+8(",$+)1KV!'*+5!/=*.5!-M/?4.-A !<-!@3-15!5/!

<-A0*+=-3,-H!5-5!0/3/0,-A345,4R+-5!-A 6-0,3*@D>54*6*U4R+-5H!6T-A ,/,!/0,+-6!<-!6/!3-0D-30D-!

5+3! 0-,,-! 0*?@*5/.,-H! /4.54! R+-! R+-6R+-5! -A ,+<-5! 5+3! 5*.! /@@640/,4*.! </.5! 6/!

3-0D-30D-!5+3!6T/0R+454,4*.!@3*5*<4R+-!<T+.-!E7V!

#/.5! 6/! @/3,4-! -M@-A34?-.,/6-H! .*+5! ?-1.-3*.5! +.-! -M@-A34-.0-!

-A 6-0,3*-.0-A@D/6*U3/@D4R+-! -,! -M/?4.-3! 6/! 0*?@*5/.,-! I2)! @*+3! -A ,+<4-3! -.!

@/3,40+64-3!6-!,3/4,-?-.,!.-+3*0*U.4,4X!<-5!X3*.,4-1 3-5!@3*5*<4R+-5!<+!X3/.Y/45!0D-Z!

6-5!/+<4,-+35!X3/.0*@D*.-5!./,4X5!-,!6-5!/@@3-./.,5!54.*@D*.-5!<+!X3/.Y/45!-.!,/.,!

R+-!E7V!'*,3-!/./6>5-!@*3,-3/!5+3!6-5!<4XX-A 3-.,-5!0/3/0,-A345,4R+-5!<-5!0*?@*5/.,-5!

I2)! 0D-Z! 0-5! <-+M! U3*+@-5! <T/+<4,-+35H! 0-! R+4! .*+5! @-3?-,,3/! <-! 0*?@3-.<3-!

0*??-.,!6/!@-30-@,4*.!<-5!X3*.,4-1 3-5!@3*5*<4R+-5!5-!<-A=-6*@@-!0D-Z!6-5!/@@3-./.,5H!

0*?@/3/,4=-?-.,!/+M!./,4X5H!/+!0*+35!<-!6T/0R+454,4*.!<+!X3/.Y/45!0*??-!E7V!#/.5!

6-5!5-0,4*.5!_V7!-,!_V^H!.*+5!/=*.5!0*?@/3-A !6-5!<4XX-A 3-.,5!4.<40-5!/0*+5,4R+-5!+,4645-A5!

@*+3! 54U./6-3! 6-5! X3*.,4-1 3-5! @3*5*<4R+-5! -.! X3/.Y/45! -,! -.! 0D4.*45!?/.</34.!B! <-!

X/Y*.! 54?@64i4-A-H! 6/! 5-U?-.,/,4*.! @3*5*<4R+-! -.! X3/.Y/45! 3-@*5-! 5+3! 6/! @/+5-H!

6T/66*.U-?-.,!i4./6!-,!6/!?*.,-A-!<+!0*.,*+3!L:H!,/.<45!R+T-.!0D4.*45!?/.</34.H!-66-!

3-@*5-! 5+3! 6/! @/+5-H! 6T/66*.U-?-.,! i4./6! ?/45! 6-! 3-AD/+55-?-.,! <-! 3-U45,3-V! I-5!



! "CF!

<4XX-A 3-.0-5!</.5!6-5!4.<40-5!/0*+5,4R+-5!+,4645-A5!/+M!X3*.,4-1 3-5!@3*5*<4R+-5!<-5!<-+M!

6/.U+-5!3-9*4U.-.,!6T4<-A-!<-!O*3U/.F)D*3,!J7:_`K!-,!<-!C-/+0*+@!<T/+,3-5!-A ,+<-5!J0XV!

,'/.%$,-KV! f3/o 0-! /1 ! .*,3-! -M@-A34-.0-! -A 6-0,3*-.0-A@D/6*U3/@D4R+-H! .*+5! @*+33*.5H! /1 !

6+?4-13-! <-! f46C-3,! (1" %-6! J7:7^KH! -M@6*3-3! 54! 6T+,4645/,4*.! <-! 0-5! <4XX-A 3-.,5! 4.<40-5!

?-A 6*<4R+-5! </.5! 6-5! <-+M! 6/.U+-5! 4.i6+-.0-! 5@-A04i4R+-?-.,! 6-! ,3/4,-?-.,!

.-+3*0*U.4,4X!<-5!X3*.,4-1 3-5!@3*5*<4R+-5!<+!X3/.Y/45!@/3!<-5!/@@3-./.,5!54.*@D*.-5!

<-!.4=-/+M!<4XX-A 3-.,5V!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



! "CN!

E.0'%,*,A/80%;,)'.-,*

E/!@/3,4-!-M@-A34?-.,/6-H!0*?@*5-A-!<-!,3*45!0D/@4,3-5H!@3-A5-.,-!6-5!,3*45!-M@-A34-.0-5!

?-.-A-5!@*+3!-M/?4.-3! 6-5!@-3X*3?/.0-5!<-!5-U?-.,/,4*.!-,!<T*3U/.45/,4*.!<-! 6/!

@3*5*<4-!<+!X3/.Y/45!0D-Z!6-5!/@@3-./.,5!54.*@D*.-5H!0*?@/3-A5!/+M!X3/.0*@D*.-5!

./,4X5V!

#/.5!6-5!<-+M!@3-?4-35!0D/@4,3-5H!.*+5!3-A/645-3*.5!<-+M!-M@-A34-.0-5!<45,4.0,-5V!E/!

@3-?4-13-! -M@-A34-.0-H! @3-A5-.,-A-! /+! 0D/@4,3-! 7H! @*3,-3/! 5+3! 6/! @3*<+0,4*.V! '*+5! >!

-M/?4.*.5!0*??-.,!6-5!/@@3-./.,5!54.*@D*.-5H!<-!<4XX-A 3-.,5!.4=-/+MH!4.,-1U3-.,!6-5!

-A 6-A?-.,5!?-A 6*<4R+-5!-,!,-?@*3-65!<-!6/!@3*5*<4-!@*+3!*3U/.45-3!-,!5-U?-.,-3!<-5!

-A 6-A?-.,5!5*.*3-5!</.5!6/!0D/Üo.-!@/36-A-V!'*+5!0*?@/3-3*.5!0-5!3-A5+6,/,5!/=-0!0-+M!

<-5!6*0+,-+35!X3/.0*@D*.-5!./,4X5!/i4.!<T4<-.,4i4-3!6-5!54?464,+<-5!-,!6-5!<4XX-A 3-.0-5!

*C5-3=-A-5!0D-Z!6-5!/@@3-./.,5V!E/!<-+M4-1?-!-M@-A34-.0-H!@3-A5-.,-A-!/+!0D/@4,3-!^H!5-!

0*.0-.,3-3/! 5+3! 6/! @-30-@,4*.V! '*+5! >! /./6>5-3*.5! @34.04@/6-?-.,! 0*??-.,! 6-5!

4.<40-5! @3*5*<4R+-5! -.! X3/.Y/45! 5*.,! +,4645-A5! @*+3! <-A5/?C4U+Ü�5-3! <-5! @D3/5-5!

6*0/6-?-.,!/?C4U+-�5H!-.!0*?@/3/.,!6-5!@-3X*3?/.0-5!<-5!/+<4,-+35!X3/.0*@D*.-5!

/=-0!0-66-5!<-5!/@@3-./.,5!54.*@D*.-5V!

#/.5!6-!0D/@4,3-!̀ H!.*+5!3-A/645-3*.5!+.-!-M@-A34-.0-!<T-A 6-0,3*-.0-A@D/6*U3/@D4-!J((fK!

/i4.!<T-M/?4.-3! 6-!,3/4,-?-.,!.-+3*0*U.4,4X!<-! 6/!5-U?-.,/,4*.!@3*5*<4R+-V!'*,3-!

/,,-.,4*.! 5-! @*3,-3/! @6+5! @/3,40+64-1 3-?-.,! 5+3! 6-! @*,-.,4-6! -A=*R+-A ! I2)V! '*+5!

/./6>5-3*.5! -,! 0*?@/3-3*.5! 6-5! @3*@34-A ,-A 5! .-+3*@D>54*6*U4R+-5! <-! 0-,,-!

0*?@*5/.,-!0D-Z!<-5!/+<4,-+35!X3/.0*@D*.-5!./,4X5!-,!<-5!/@@3-./.,5!54.*@D*.-5!

@-30-=/.,H!6/1 !/+554H!<-5!@/43-5!<-!@D3/5-5!6*0/6-?-.,!/?C4U+-�5V!

!

!

!

!

!

!

!



! ""C!

C3./%'0,*F*5'$+,*."($&'%#$,*

IAB-!,*2+.'%*(+,-/*-&'/)*(+,)-./-2/%5/2%5/-

2*+3!-A ,+<4-3! 6-5!@-3X*3?/.0-5!<T*3U/.45/,4*.!-,!<-!5-U?-.,/,4*.!@3*5*<4R+-5!-.!

X3/.Y/45! 0D-Z! 6-5! X3/.0*@D*.-5! ./,4X5! -,! 6-5! /@@3-./.,5! 54.*@D*.-5H! .*+5! /=*.5!

?-.-A ! <-+M! /./6>5-5! /0*+5,4R+-5! B! 6T+.-! /M-A-! 5+3! 6/! 5-U?-.,/,4*.! @3*5*<4R+-! -,!

6T/+,3-!5+3!6T*3U/.45/,4*.!@3*5*<4R+-V!I-5!/./6>5-5!*.,!-A ,-A !-XX-0,+-A-5!5+3!+.-!5-A34-!

<-!@/43-5!<-!@D3/5-5!6*0/6-?-.,!/?C4U+-�5V!

I*.0-3./.,! 6/! 5-U?-.,/,4*.! @3*5*<4R+-H! .*+5! /=*.5! -M/?4.-A ! 6-5! 4.<40-5!

/0*+5,4R+-5!64-A 5!/1 !6/!5-U?-.,/,4*.!-.!X3/.Y/45H!-.!.*+5!0*.0-.,3/.,!@34.04@/6-?-.,!

5+3! 6T/66*.U-?-.,! i4./6! -,! 6/! ?*.,-A-! <-! L:! /1 ! 6/! @*54,4*.! <-5! <-3.4-13-5! 5>66/C-5!

@3-A0-A</.,! 0-3,/4.-5! X3*.,4-1 3-5! @3*5*<4R+-5V! (.! 0-! R+4! 0*.0-3.-! 6T*3U/.45/,4*.!

@3*5*<4R+-H! .*+5! /=*.5! /./6>5-A ! -,! 0*?@/3-A ! 6-5! =/6-+35! <-! .-+X! @/3/?-1 ,3-5!

R+/.,4,/,4X5! 3>,D?4R+-5H! /i4.! <T-A=/6+-3! 6-5! @/,3*.5! ,-?@*3-65! <-5! 6*0+,-+35!

X3/.0*@D*.-5!./,4X5!-,!<-5!/@@3-./.,5V!ET*C9-0,4X!<-!0-5!/./6>5-5!/0*+5,4R+-5!-5,!<-!

.*+5!/4<-3!/1 !3-A@*.<3-!/+M!R+-5,4*.5!<-!3-0D-30D-!5+4=/.,-5!B!

_K! &+! .4=-/+! <-! 6/! 5-U?-.,/,4*.! @3*5*<4R+-H! R+-65! 4.<40-5! /0*+5,4R+-5! 6-5!

6*0+,-+35! X3/.0*@D*.-5! ./,4X5! +,4645-.,F465! @*+3! ?/3R+-3! 6-5! X3*.,4-1 3-5!

@3*5*<4R+-5!</.5!<-5!@D3/5-5!6*0/6-?-.,!/?C4U+-�5!ä!z+/.,!/+M!/@@3-./.,5!

54.*@D*.-5H! 5*.,F465! 0/@/C6-5! <-! 5-U?-.,-3! 6-5! X3*.,4-1 3-5! @3*5*<4R+-5! -.!

+,4645/.,!6-5!4.<40-5!?-A 6*<4R+-5!-,!,-?@*3-65!/,,-.<+5!-.!X3/.Y/45!ä!

7K! &+!.4=-/+!<-!6T*3U/.45/,4*.!@3*5*<4R+-H!0*??-.,!6-5!@/,3*.5!,-?@*3-65!5-!

?/.4X-5,-.,F465! 0D-Z! 6-5! X3/.0*@D*.-5! ./,4X5! -,! 0D-Z! 6-5! /@@3-./.,5!ä!

I*??-.,! 0-5! @/,3*.5! ,-?@*3-65! -A=*6+-.,F465! -.! X*.0,4*.! <-5! .4=-/+M! <-!

?/Üo,345-!<+!X3/.Y/45!ä!

(.!.*+5!C/5/.,!5+3!6-5!<4XX-A 3-.0-5!@3*5*<4R+-5!-.,3-!6-5!<-+M!6/.U+-5H!/4.54!R+-!5+3!

6-5!3-A5+6,/,5!<-5!3-0D-30D-5!/.,-A34-+3-5H!.*+5!X*3?+6*.5!6-5!D>@*,D-15-5!5+4=/.,-5!

-.!64-.!/=-0!0-5!R+-5,4*.5!<-!3-0D-30D-!B!

_K! 2*+3!6-5!X3/.0*@D*.-5!./,4X5H!46!-5,!3/45*../C6-!<-!5+@@*5-3!R+T465!5-3*.,!-.!

?-5+3-!<-!?/3R+-3!6-5!X3*.,4-1 3-5!@3*5*<4R+-5!/+!.4=-/+!<-!6/!5-U?-.,/,4*.H!

@*+3!<-A5/?C4U+Ü�5-3! 6-5!5-.5!<-5!@D3/5-5V! "65!+,4645-3*.,!@*+3!0-6/! 6-5!<-+M!

4.<40-5! /0*+5,4R+-5! J6T/66*.U-?-.,! i4./6! -,! 6/! ?*.,-A-! ?-A 6*<4R+-K! 5+3! 6-5!

<-3.4-13-5!5>66/C-5!@3-A0-A</.,!6-5!X3*.,4-1 3-5!@3*5*<4R+-5V!



! """!

7K! I*.0-3./.,! 6-5! /@@3-./.,5H! .*+5! 5+@@*5*.5! R+T465! @*+33/4-.,! -AU/6-?-.,!

3-A/645-3! 6T/66*.U-?-.,! i4./6!@*+3!?/3R+-3! 6-5! X3*.,4-1 3-5!@3*5*<4R+-5H! -,! 0-!

R+-6! R+-! 5*4,! 6-+3! .4=-/+! -.! X3/.Y/45V! (.! -XX-,H! 0-,! 4.<40-! /0*+5,4R+-! -5,!

+.4=-35-6! -,! +,4645-A ! </.5! 6/! ?/9*34,-A ! <-5! 6/.U+-5H! >! 0*?@345! -.! 0D4.*45!

?/.</34.V!2*+3!0-!R+4!-5,!<-!6/!?*.,-A-!<-!L:!/=/.,!6-5!X3*.,4-1 3-5!@3*5*<4R+-5H!

.*+5!5+@@*5*.5!-AU/6-?-.,!R+-!0-6/!.-!@*5-3/4,!@/5!<-!<4Xi40+6,-A !3-A-66-!@*+3!

6-5! /@@3-./.,5H! R+4! 54U./6-3/4-.,! 6-5! X3*.,4-1 3-5!@3*5*<4R+-5!@/3! 6/!?*.,-A-!

?-A 6*<4R+-!5+3!6-5!<-3.4-13-5!5>66/C-5V!

^K! (.!0-!R+4!0*.0-3.-!6T*3U/.45/,4*.!,-?@*3-66-H!-A ,/.,!<*..-A !R+-!6-!X3/.Y/45!-,!

6-!?/.</34.!5*.,!,*+5!<-+M!<-5!6/.U+-5!/1 !45*0D3*.4-!5>66/C4R+-H!6-5!@/,3*.5!

3>,D?4R+-5! <-5! X3/.0*@D*.-5! ./,4X5! ,-.<3/4-.,! ./,+3-66-?-.,! =-35! 0-,,-!

45*0D3*.4-V! )-6*.! <-5! -A ,+<-5! /.,-A34-+3-5! 5+3! 6T/0R+454,4*.! <+! 3>,D?-! -.!

6/.U+-! 5-0*.<-! JE7KH! 6-5! /@@3-./.,5! @3-A5-.,-.,! 5*+=-.,! <-5! @/,3*.5!

3>,D?4R+-5!?/3R+-A5!@/3!<-!X*3,-5!=/34/,4*.5H!-.!3/45*.!<-!<-AC4,5!<-!@/3*6-!

=/34/C6-5V! '*+5! @3-A=*>*.5! +.! @D-A.*?-1.-! 54?46/43-! 0D-Z! 6-5! /@@3-./.,5!

54.*@D*.-5V!I-6/!-A ,/.,!<4,H!.*+5!5+@@*5*.5!-AU/6-?-.,!R+-!@6+5!6-+3!.4=-/+!

<-! X3/.Y/45!-5,!/=/.0-A H!@6+5! 6-+35!@/,3*.5!3>,D?4R+-5!5-!3/@@3*0D-3*.,!<-!

6T45*0D3*.4-!5>66/C4R+-!0/3/0,-A345,4R+-!<+!X3/.Y/45V!

!

IAI-\:*5+./)-

IAIAB-"+%'*/'2)-/*-%+21')-

#4M!6*0+,-+35!X3/.0*@D*.-5!./,4X5!-,!7_!/@@3-./.,5!54.*@D*.-5!<+!X3/.Y/45H!3-A@/3,45!

-.!,3*45!.4=-/+M!<-!0*?@-A ,-.0-!J<-AC+,/.,H!4.,-3?-A<4/43-!-,!/=/.0-A KH!*.,!@/3,404@-A !/1 !

0-,,-! -M@-A34-.0-V! &=/.,! 6-! <-A3*+6-?-.,! <-! 6T-M@-A34-.0-H! ,*+5! 6-5! @/3,404@/.,5! *.,!

3-?@64!6-!R+-5,4*../43-!E(&2Fz!JO/34/.!(1"%-6H!7::t!~!N/+5D/.5h/>/!(1"%-6H!7:7:K!J0XV!

5-0,4*.5!7V;V_!-,!7V;V7!@*+3!6-5!R+-5,4*../43-5!<-5,4.-A5!/+M!6*0+,-+35!X3/.0*@D*.-5!

./,4X5!-,!/+M!/@@3-./.,5!54.*@D*.-5KV!I-!R+-5,4*../43-!/!@-3?45!<-!3-0+-46643!<-5!

4.X*3?/,4*.5! @-35*..-66-5! -,! <-5! @3*i465! 64.U+45,4R+-5! <-A ,/466-A 5H! .*,/??-.,! @*+3!

3-A@/3,43!6-5!/@@3-./.,5!-.!,3*45!U3*+@-5!-.!X*.0,4*.!<-!6-+3!.4=-/+!<-!X3/.Y/45V!E-5!

6*0+,-+35!X3/.0*@D*.-5!./,4X5!/=/4-.,!,*+5!6-!X3/.Y/45!@*+3!5-+6-!6/.U+-!?/,-3.-66-V!

E-5! /@@3-./.,5! 54.*@D*.-5! -A ,/4-.,! -A ,+<4/.,5! -.! "ç6-F<-FL3/.0-H! -,! =4=/4-.,H! /+!

?*?-.,! <-! 6/! 0*66-0,-! <-5! <*..-A-5H! </.5! +.! -.=43*..-?-.,! X3/.0*@D*.-H! *+1 ! 465!

+,4645/4-.,!6-!X3/.Y/45!</.5!6-+3!=4-!R+*,4<4-..-V!2/3!/466-+35H!/+0+.!<-5!@/3,404@/.,5H!



! ""#!

X3/.0*@D*.-! ./,4X! *+! /@@3-./.,H! .T/! <-A06/3-A ! 5*+XX343! <-! ,3*+C6-! <-! 6/! @/3*6-! *+!

<T/@@3-.,455/U-V!E-!P/C6-/+!7V_!04F<-55*+5!3-A0/@4,+6-!6-5!4.X*3?/,4*.5!4?@*3,/.,-5!

0*.0-3./.,!6-5!@/3,404@/.,5H!/4.54!R+-!6/!3-A@/3,4,4*.!<-5!/@@3-./.,5!54.*@D*.-5!-.!

X*.0,4*.!<-!6-+3!.4=-/+!B!

!

\2G1.2,! #/"!D! i8T6-<2:*687! ?7.I.! .:! Ü+.! <69.8E! 7,-! 1.7! $"! 7,X.:7! 2928:! 52-:*3*5=! b! 1Q.I5=-*.83.!
236,7:*S,./!

G"$0%+03'( 7",:3+((

>V(W(V",,+(X(!(W(!+,,+B(

Y4+(U"P+#(>)ZB(

)-28365>68.7!82:*T7! "C!?&OB!&)E! $"B$!?FB$(E!

^55-.828:7!

7*865>68.7!

@=G,:28:7! (!?#OB!&)E! #'B#N!?%B"&E!

i8:.-<=4*2*-.7! (!?#OB!&)E! #(B"%!?#BN"E!

^H283=7! (!?$OB!%)E! #(!?#BF$E!

!

".5@43-A5!<-!2/+h-3! J7:_^KH!.*+5!/=*.5!-A ,/C64!+.!0*3@+5!0*.,-./.,!04.R!@/43-5!<-!

@D3/5-5!6*0/6-?-.,!/?C4U+-�5V!ID/R+-!@/43-!<-!@D3/5-5!/!-A ,-A !0*.5,3+4,-!<-!5*3,-!/1 !

/=*43!6-5!X3*.,4-1 3-5!@3*5*<4R+-5!54,+-A-5!</.5!<-+M!@*54,4*.5!<4XX-A 3-.,-5H!6T+.-!/=-0!

+.-!X3*.,4-1 3-!R+4!/@@/3/Üo,!3-6/,4=-?-.,!@6+5!,*o ,H!/@@-6-A-!k!06*o ,+3-!@3-A0*0-!l!JI2K!-,!

6T/+,3-! /=-0! +.-! X3*.,4-1 3-! R+4! /@@/3/Üo,! @6+5! ,/3<H! /@@-6-A-! k!06*o ,+3-! ,/3<4=-!l! JIPK!

JP/C6-/+!7V7KV!

!

!

!

!

!

!

!

!

!

!

!



! ""$!

\2G1.2,!#/#!D!W.7!3*8S!52*-.7!4.!5>-27.7!,:*1*7=.7!4287!1Q.I5=-*.83.!236,7:*S,./!
=Q35'+(+#(Q50%(W(<=(><.[%03+(=3F$"$+B!

(((((((((((((((((((((((((((((((((((((((((((((((=Q35'+(+#(:5'(W(((<Z(><.[%03+(Z531&8+B!

!!!!!A>2S,.!T6*7!S,.!1.!7.-5.8:!<28+.2*:B!1.!-2:!7.!323>2*:/!
!
!!!!!A>2S,.!T6*7!S,.!1.!7.-5.8:!<28+.2*:!1.!-2:B!1.!125*8!7.!323>2*:/!
!
!!!!!A>2S,.!T6*7!S,.!1.!3>.T!3,*7*82*:B!1.!7:.2Å!7.8:2*:!:-;7!G68/!
!
!!!!!A>2S,.!T6*7!S,.!1.!3>.T!3,*7*82*:!1.!7:.2ÅB!1.!-.7:2,-28:!7.8:2*:!:-;7!G68/!
!
!!!!!A>2S,.!T6*7!S,.!1Q=:,4*28:!:-2H2*112*:B!1.7!86:.7!4,!36,-7!4.H.82*.8:!51,7!312*-.7/!
!
!!!!!A>2S,.!T6*7!S,.!1Q=:,4*28:!:-2H2*112*:!1.7!86:.7B!1.7!36,-7!4.H.82*.8:!51,7!312*-.7/!
!
!!!!!A>2S,.!T6*7!S,.!1.!36<=4*.8!T-.46882*:B!1.!<6-3.2,!=:2*:!X61*!b!1Q6-.*11./!
!
!!!!!A>2S,.!T6*7!S,.!1.!36<=4*.8!T-.46882*:!1.!<6-3.2,B!12!<=164*.!=:2*:!X61*.!b!1Q6-.*11./!
!
!!!!!A>2S,.!T6*7!S,.!1.!5-6T.77.,-!.87.*+82*:B!12!:>=6-*.!1*::=-2*-.!4.H.82*:!<6*87!6G73,-./!
!
!!!!!A>2S,.!T6*7!S,.!1.!5-6T.77.,-!.87.*+82*:!12!:>=6-*.!1*::=-2*-.B!768!-2*7688.<.8:!4.H.82*:!<6*87!
6G73,-/!
!

!

E*35!<-!6/!@3*<+0,4*.!<-!0-5!@D3/5-5H!6-5!6*0+,-+35!<*4=-.,!.*3?/6-?-.,!4.<4R+-3!

0*33-0,-?-.,! 6-5! @*54,4*.5! <-5! X3*.,4-1 3-5! @3*5*<4R+-5! JI2! *+! IPK! /i4.! R+-! 6-5!

/+<4,-+35!@+455-.,!-A ,/C643!6/!3-6/,4*.!D4-A 3/30D4R+-!5>.,/M4R+-!/@@3*@34-A-!-.,3-!6-5!

0*.5,4,+/.,5! @3*5*<4R+-5! -,! /4.54! /00-A<-3! /+M! 5-.5! 0*33-0,5V! E-5! *C9-0,4X5! <-! 6/!

03-A/,4*.!<-! 0-! 0*3@+5! 5*.,!<*+C6-5! B! <Å+.-!@/3,H! 46! 5Å/U4,! <Å*C5-3=-3! 0*??-.,! 6-5!

X3/.0*@D*.-5!./,4X5!-,!6-5!/@@3-./.,5!54.*@D*.-5!<-A5/?C4U+Ü�5-3*.,!6/!5>.,/M-!@/3!

6/! 3-A/645/,4*.! <-5! X3*.,4-1 3-5! @3*5*<4R+-5H! 0-! R+4! .*+5! @-3?-,,3/! <Å-A=/6+-3! 6-+35!

0/@/04,-A5!-.!5-U?-.,/,4*.!@3*5*<4R+-!~!<Å/+,3-!@/3,H!.*+5!@*+33*.5!/./6>5-3!6-+35!

0*?@-A ,-.0-5!-.!*3U/.45/,4*.!@3*5*<4R+-!-.!0/60+6/.,! 6-5!=/6-+35!<-5!@/3/?-1 ,3-5!

3>,D?4R+-5!5+3!6Å-.5-?C6-!<-!0-5!@D3/5-5V!

!

IAIAI! Y2$(*/F/,*-/*-$,$0>)/)-./)-.+,,:/)-

E-5! 6*0+,-+35! *.,! -A ,-A ! -.3-U45,3-A5! 5-A@/3-A?-.,! </.5! 6/! 0D/?C3-! 5*+3<-! <+!

E/C*3/,*43-!<-!2D*.-A ,4R+-!-,!2D*.*6*U4-!JI'G)!{!)*3C*..-!'*+=-66-KV!E-5!@D3/5-5!

<+!0*3@+5!-A ,/4-.,!4?@34?-A-5!</.5!+.!*3<3-!/6-A/,*43-!5+3!+.-!X-+466-H!-,!6-5!6*0+,-+35!

*.,!-A ,-A !4.=4,-A5!/1 !643-!6-!0*3@+5!/1 !<-+M!3-@345-5V!&+!,*,/6H!7:!@D3/5-5!J7!@D3/5-5!@/3!

@/43-!é!;!@/43-5!é!7!3-A@-A ,4,4*.5K!*.,!-A ,-A !-.3-U45,3-A-5H!<4U4,/645-A-5!/1 !+.-!X3-AR+-.0-!<-!

_8H:::!uZ!-,!/1 !_8!C4,5V!&+!,*,/6H!.*+5!/=*.5!-.3-U45,3-A !87:!@D3/5-5!J7:!@D3/5-5!é!^_!

<"#1&%&"#'(-3"'"1&90+'(



! ""%!

5+9-,5! J_:! 6*0+,-+35! X3/.0*@D*.-5! ./,4X5! ã! 7_! /@@3-./.,5! 54.*@D*.-5KKV! I-5! 87:!

@D3/5-5!*.,!-A ,-A !5-U?-.,-A-5!/+,*?/,4R+-?-.,!/1 !6Å/4<-!<-!6/!C*Üo,-!/1 !*+,465!)2&))!JQ4U4H!

7:_;H!7:_8!~!Q4U4!{!O-+.4-3H!7:_pK!</.5!6-!6*U404-6!23//,!J=-354*.!8V`V:8K!JQ*-35?/!

{!|--.4.hH!7:7`KV!2/3!6/!5+4,-H!6-5!5-U?-.,/,4*.5!-,!/..*,/,4*.5!*.,!-A ,-A !=-A 34i4-A-5!-,!

0*334U-A-5! ?/.+-66-?-.,! 54! .-A0-55/43-V! E/! L4U+3-! 7V_! @3-A5-.,-! +.! -M-?@6-! <-!

5-U?-.,/,4*.!@*+3!6/!@D3/5-!k!#$%&'(")*+,"&'("-(",(./(01"2%03(%+14"-(".%1",("5%5$%+1!

lH!@3*<+4,-!@/3!+.-!6*0+,340-!X3/.0*@D*.-!./,4=-V!

!

!
)*+,-.!#/"!D!aI.<51.!4.!7.+<.8:2:*68!56,-!12!5>-27.!

U!8"-J)#$1(,%$J)#$/#$%#.&#*0$=-*A#-,0B$/#$.-0$%#$'-'"-,0<!V/!
!

'*+5!/=*.5!-M,3/4,!+.-!5-A34-!<-!@/3/?-1 ,3-5!/0*+5,4R+-5!?-A 6*<4R+-5!-,!,-?@*3-65!/1 !

6Å/4<-!<Å+.!5034@,!<-!23//,!JQ*-35?/!{!|--.4.hH!7:7`KV!)+3!6-!@6/.!?-A 6*<4R+-H!.*+5!

/=*.5! 0*?@/3-A ! 6-5! ?*+=-?-.,5! ?-A 6*<4R+-5! <-5! ?-o?-5! =*>-66-5! </.5! 6-5! <-+M!

@D3/5-5!<-!0D/R+-!@/43-V!2/3!-M-?@6-H!</.5!6/!@/43-!<-!@D3/5-5!5+4=/.,-!JP/C6-/+!

7V^KH!.*+5!/=*.5!3-A/645-A !+.-!@3-?4-13-!0*?@/3/45*.!-.,3-!6-5!<-+M!=*>-66-5!sès!J-.!

3*+U-K!B!6Å+.-!@3-A0-1<-!6/!X3*.,4-1 3-!I2!J.*,-A-!bFL3*.,4-1 3-I2KH!,/.<45!R+-!6Å/+,3-!.-!6/!

@3-A0-1<-! @/5! J.*,-A-! bF'*.L3*.,4-1 3-I2KV! (.5+4,-H! .*+5! /=*.5! 0*?@/3-A ! 6-5! <-+M!

=*>-66-5!s/s!J-.!=-3,K!B!6Å+.-!@3-A0-1<-!6/!X3*.,4-1 3-!IP!J.*,-A-!bFL3*.,4-1 3-IPKH!-,!6Å/+,3-!

.-! 6/!@3-A0-1<-!@/5! J.*,-A-!bF'*.L3*.,4-1 3-IPKV!I-5! 0*?@/3/45*.5! 5*.,! 3-A0/@4,+6-A-5!

</.5!6-!P/C6-/+!7V`!@*+3!+.-!?-466-+3-!6454C464,-A V!

!
!
!
!
!



! ""&!

\2G1.2,!#/$!D!aI.<51.!4Q,8.!52*-.!4.!5>-27.7!16321.<.8:!2<G*+,.à7!4287!1Q.I5.u-*.83.!4.!5-64,3:*68!
4.!12!52-61.!?U!â!V!-.5-.u7.8:.!12!T-68:*.t -.!5-6764*S,.E/!
<"#1&%&"#(-3"'"1&90+( )*+,-.+(

A1k:,-.!5-=363.!?A0E!

!

A>2S,.!T6*7!S,.!1.!7.-5.8:!<28+.2*:B!1.!-2:!7.!323>2*:/!

A1k:,-.!:2-4*H.!?A\E!

!

A>2S,.!T6*7!S,.!1.!7.-5.8:!<28+.2*:!1.!-2:B!1.!125*8!7.!323>2*:/!

!

\2G1.2,!#/%!D![*+8*T*32:*687!4.7!2G-=H*2:*687!,:*1*7=.7!4287!1Q=:,4.!4.!5-64,3:*68!4.!12!52-61./!
CF#",&#5%&"#( 6&4#&L&$5%&"#(

rR)-68:*;-.A0! r69.11.!S,*!5-=3;4.!12!T-68:*;-.!4.!31k:,-.!5-=363.!

rRm68)-68:*;-.A0! r69.11.!S,*!8.!5-=3;4.!527!12!T-68:*;-.!4.!31k:,-.!5-=363.!

rR)-68:*;-.A\! r69.11.!S,*!5-=3;4.!12!T-68:*;-.!4.!31k:,-.!:2-4*H.!

rRm68)-68:*;-.A\! r69.11.!S,*!8.!5-=3;4.!527!12!T-68:*;-.!4.!31k:,-.!:2-4*H.!

!

2*+3!0D/R+-!=*>-66-!/./6>5-A-H!.*+5!/=*.5!-M,3/4,!<-+M!=/6-+35!<-!L:H!0*33-5@*.</.,!

3-5@-0,4=-?-.,!/+M!@*54,4*.5!<-!7:!a!-,!<-!r:!a!<-!0D/R+-!=*>-66-V!'*+5!/=*.5!

-.5+4,-! 0/60+6-A ! 6/!<4XX-A 3-.0-!-.,3-! 0-5!<-+M!=/6-+35! J0Å-5,F/1 F<43-!L:!/1 ! r:a! F!L:!/1 !

7:aKH! 0-! R+4! .*+5! /! @-3?45! <-! <-A ,-3?4.-3! 5Å46! 5Å/U455/4,! <Å+.-!?*.,-A-! *+! <Å+.-!

<-50-.,-!?-A 6*<4R+-V! 2/3! 6/! 5+4,-H! 0*??-! .*+5! =-.*.5! <-! 6T4.<4R+-3H! .*+5! /=*.5!

0*?@/3-A !6-5!?-o?-5!=*>-66-5!</.5!6-5!<-+M!0*.<4,4*.5!@3*5*<4R+-5!I2!-,!IP!J4V-VH!bF

L3*.,4-1 3-I2!=5V!bF'*.L3*.,4-1 3-I2!-,!bFL3*.,4-1 3-IP!=5V!bF'*.L3*.,4-1 3-IPKV!

&+!.4=-/+!<-!6/!5-U?-.,/,4*.!,-?@*3-66-H!.*+5!/=*.5!-M,3/4,!6-5!<+3-A-5!<-5!=*>-66-5!

/./6>5-A-5! J0-66-5!-.! 3*+U-!-,! -.!=-3,!</.5! 6-!P/C6-/+!7V^KV!I*??-!@*+3! 6Å/./6>5-!

?-A 6*<4R+-H! .*+5! /=*.5! -XX-0,+-A ! 6-5! ?-o?-5! 0*?@/3/45*.5! B! bFL3*.,4-1 3-I2! =5! bF

'*.L3*.,4-1 3-I2!-,!bFL3*.,4-1 3-IP!=5!bF'*.L3*.,4-1 3-IPV!(x ,/.,!<*..-A !R+-!6/!X3*.,4-1 3-!

@3*5*<4R+-!-.!X3/.Y/45!-5,!?/3R+-A-H!<T+.!@*4.,!<-!=+-!,-?@*3-6H!@/3!6T/66*.U-?-.,!

<-!6/!<-3.4-13-!=*>-66-H!0-5!?-5+3-5!.*+5!*.,!@-3?45!<T-A=/6+-3!54!+.!/66*.U-?-.,!<-!

<+3-A-! -A ,/4,! 3-A/645-A ! @/3! 6-5! 6*0+,-+35! X3/.0*@D*.-5! ./,4X5! -,! 6-5! /@@3-./.,5!

54.*@D*.-5!5+3!6-5!=*>-66-5!i4./6-5!@3-A0-A</.,!6-5!X3*.,4-1 3-5!@3*5*<4R+-5!I2!-,!IPV!

&+! .4=-/+! <-! 6T*3U/.45/,4*.! ,-?@*3-66-H! .*+5! /=*.5! 0/60+6-A H! /1 ! 6T/4<-! <+! 6*U404-6!

I*33-6/,*3-!JO/43/.*!{!G*?/.*H!7:_:KH!6-5!5-@,!@/3/?-1 ,3-5!R+/.,4,/,4X5!3>,D?4R+-5!

6-5!@6+5!-A ,+<4-A5!</.5!6/!64,,-A 3/,+3-!J/1 !5/=*43!ab!~!cI!~!db!~!b/30*b!~!b/30*I!~!.2b"Fb!~!

32b"FIKH! /4.54! R+-! 6-! @/3/?-1 ,3-! II"! J#*01.*-h#*2/(0,%1+*0" V0<(KK! -.! ,/.,!

R+Å4.<40/,-+3!0*?@6-A?-.,/43-H!@3*@*5-A !@/3!Q-3,4.-,,*!-,!Q-3,4.4!J7::pKV!E-!P/C6-/+!

7V;!3/@@-66-!6-5!54U.4i40/,4*.5!<-!0-5!@/3/?-1 ,3-5V!



! ""'!

\2G1.2,!#/&!D![*+8*T*32:*687!4.7!52-2<;:-.7!-9:><*S,.7!<.7,-=7!4287!3.::.!=:,4./!
=535,J%3+( 6&4#&L&$5%&"#(

{r! W2!5-656-:*68!4.7!*8:.-H211.7!H6321*S,.7!2,!7.*8!4.!12!5>-27.B!3213,1=.!36<<.!12!
76<<.!4.7!4,-=.7!4.7!*8:.-H211.7!H6321*S,.7!4*H*7=.!52-!12!4,-=.!:6:21.!4.!:6,7!1.7!
*8:.-H211.7/!#r! WQ=32-:R:95.!4.7!4,-=.7!4Q*8:.-H211.7!H6321*S,.7!2,!7.*8!4.!12!5>-27./!

#A! WQ=32-:R:95.!4.7!4,-=.7!4Q*8:.-H211.7!36876828:*S,.7!2,!7.*8!4.!12!5>-27./!

r2-36r!

r2-36A!

#r!.:!#A!86-<21*7=7!
-0riRA! W2!<.7,-.!4.7!H2-*2G*1*:=7!G-,:.7!4.7!*8:.-H211.7!36876828:*S,.7!7,33.77*T7/!

!

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

!&#

2!
80riRr! -0ri!86-<21*7=!

!

3%&' " 044 () 5 +! , +!"#.+! 6 +!"#1-75 -./ , 01$%#

!&#

2!
AAiRr! W.!3213,1!4.!1Q*84.I!4,!8*H.2,!i!4,!<64;1.!AAi!.7:!<64*T*=!7,-!12!G27.!4,!52-2<;:-.!

0ri/! WQ*84.I! AAiRr! 2X6,:.! 1.! 86<G-.! 4.! 7.+<.8:7! 4287! ,8! <`<.! *8:.-H211.!
H6321*S,.!?Z.-:*8.::6!Y!Z.-:*8*B!#C"CEB!3.!S,*!5.-<.:!4.!5-.84-.!.8!3687*4=-2:*68!
12!36<51.I*:=!4.!12!7:-,3:,-.!5>686:23:*S,./!!
!

() % *++
, " * - ./!0! "

/!"#
0!"#.

$%#

!&#

!

AAiRA! WQ*84.I! AAiRA! 2X6,:.! 1.! 86<G-.! 4.! 7.+<.8:7! 4287! ,8! <`<.! *8:.-H211.!
36876828:*S,.!?Z.-:*8.::6!Y!Z.-:*8*B!#C"CE/!

!

IAJ! ]:)'0*$*)-

#/.5! 6-5! 5-0,4*.5! 5+4=/.,-5H! .*+5! @3-A5-.,-3*.5! 6-5! 3-A5+6,/,5! <-! .*5! /./6>5-5!

/0*+5,4R+-5V! E/! 5-0,4*.! 7V^V_! 5-3/! 0*.5/03-A-! /+M! 3-A5+6,/,5! 0*.0-3./.,! 6/!

5-U?-.,/,4*.!?-A 6*<4R+-V!E/! 5-0,4*.!7V^V7! ,3/4,-3/!<-5!/5@-0,5! ,-?@*3-65! B!.*+5!>!

@3-A5-.,-3*.5!6-5!3-A5+6,/,5!<-!6/!5-U?-.,/,4*.!,-?@*3-66-!</.5!6/!5-0,4*.!7V^V7V_!-,!

0-+M!<-!6Å*3U/.45/,4*.!,-?@*3-66-!</.5!6/!5-0,4*.!7V^V7V7V!

!

IAJAB! M/;F/,*$*(+,-F:0+.(&'/-

'*+5! /=*.5! -M,3/4,! -,! 0*?@/3-A ! +.! ,*,/6! <-! _7`:! =*>-66-5V! 2*+3! 0D/R+-! 0*.<4,4*.!

@3*5*<4R+-H!<-+M!,>@-5!<-!0*?@/3/45*.5!*.,!-A ,-A !-XX-0,+-A5!B!+.-!0*?@/3/45*.!4.,3/F

U3*+@-H!R+4!0*.545,/4,!/1 !0*?@/3-3!6-5!=/6-+35!<-!L:!-.,3-!6-5!=*>-66-5!@3-A0-A</.,!6-5!

X3*.,4-1 3-5!@3*5*<4R+-5!-,!0-66-5!.-!6-5!@3-A0-A</.,!@/5H!/+!5-4.!<-!0D/0+.!<-5!R+/,3-!



! ""(!

U3*+@-5!<-!6*0+,-+35V!ET*C9-0,4X!-A ,/4,!<-!<-A ,-3?4.-3!54!6-5!6*0+,-+35!<-!0D/R+-!U3*+@-!

+,4645/4-.,!6/!?*.,-A-!<-!L:!-.!X3/.Y/45!@*+3!54U./6-3!6-5!X3*.,4-1 3-5!@3*5*<4R+-5V!E-5!

<4XX-A 3-.0-5!<-!L:!*.,!-A ,-A !/./6>5-A-5!/1 !6T/4<-!<T+.!?*<-1 6-!64.-A/43-!?4M,-!@*+3!0D/R+-!

0*.<4,4*.!@3*5*<4R+-H! -.!+,4645/.,! 6/!C*Üo,-!/1 ! *+,465! 6?-`! JQ/,-5!(1"%-6H! 7:7`K!</.5!

G),+<4*!Jb-354*.!7:7`V:rKV!I-!?*<-1 6-!,-5,/4,!6T-XX-,!<-!<-+M!X/0,-+35!B!6/!@*54,4*.!<-!

6/!=*>-66-!J<-+M!.4=-/+M!B!@3-A0-A</.,!6/!X3*.,4-1 3-!=5!.-!@3-A0-A</.,!@/5!6/!X3*.,4-1 3-KH!-,!

6-!.4=-/+!<-!X3/.Y/45!JR+/,3-!.4=-/+M!B!./,4XH!/=/.0-A H! 4.,-3?-A<4/43-H!<-AC+,/.,KV!E-5!

6*0+,-+35!*.,!-A ,-A ! 4.06+5!0*??-!X/0,-+3!/1 !-XX-,!/6-A/,*43-V!E-!?*<-1 6-!+,4645-A !-A ,/4,! 6-!

5+4=/.,!B!Ç#4XX-A 3-.0-5!<-!L:!ê!2*54,4*.5!<-!6/!=*>-66-!ã!'4=-/+M!ã!J_!ë!E*0+,-+35KÉV!

2*+3! /@@3*X*.<43! 6T/./6>5-! <-5! <4XX-A 3-.0-5! <-! L:! -.! X*.0,4*.! <-5! @*54,4*.5!

@3*5*<4R+-5!/+!5-4.!<-!0D/R+-!U3*+@-!<-!6*0+,-+35H!.*+5!/=*.5!-AU/6-?-.,!3-A/645-A !

+.-!5-A 34-!<-!,-5,5!@*5,FD*0!<-!P+h->!/1 !6/!5+4,-!<+!?*<-1 6-!64.-A/43-!?4M,-V!

2*+3!6/!0*?@/3/45*.!4.,-3FU3*+@-H!.*+5!/=*.5!-M/?4.-A !6-5!=/6-+35!<-!L:!<-5!=*>-66-5!

@3-A0-A</.,! 6/! ?-o?-! X3*.,4-1 3-! @3*5*<4R+-! -.,3-! 6-5! R+/,3-! U3*+@-5! <-! 6*0+,-+35V!

),/,45,4R+-?-.,H!0-5!=/6-+35!*.,!-A ,-A !/./6>5-A-5!/1 !6Å/4<-!<Å+.!,-5,!&'$b&H!5+4=4!<Å+.-!

5-A34-!<-!,-5,5!@*5,FD*0!<-!P+h->V!

'*+5!@3-A5-.,-3*.5!6-5!3-A5+6,/,5!<-!6/!5-U?-.,/,4*.!?-A 6*<4R+-!</.5!<-+M!5-0,4*.5!

<45,4.0,-5V!E/!5-0,4*.!7V^V_V_!5-3/!<-A<4-A-!/+M!0*?@/3/45*.5!<-!6/!0*.<4,4*.!I2H!,/.<45!

R+-!6/!5-0,4*.!7V^V_V7!5-!0*.0-.,3-3/!5+3!6-5!0*?@/3/45*.5!<-!6/!0*.<4,4*.!IPV!#/.5!

0D/R+-!5-0,4*.H!.*+5!3/@@*3,-3*.5!<Å/C*3<!6-5!3-A5+6,/,5!<-!6/!0*?@/3/45*.!k!4.,3/F

U3*+@-!lH!@+45!0-+M!<-!6/!0*?@/3/45*.!k!4.,-3FU3*+@-!lV!

!

IAJABAB-@+F1$2$()+,)-^-(,*2$e;2+'1/-_-/*-^-(,*/2e;2+'1/-_-1+'2-0$-%+,.(*(+,-

@D-

:! #*2/%.%+,*0"!"+01.%93.*'/("7"

E-!P/C6-/+!7V8!@3-A5-.,-!6-5!=/6-+35!?*>-..-5!J-.!uZK!<-5!<4XX-A 3-.0-5!<-!L:!Jr:a!F!

7:aK! /4.54! R+-! 6-5! -A0/3,5F,>@-5! @*+3! 6-5! R+/,3-! U3*+@-5! <-! 6*0+,-+35H! @*+3! bF

L3*.,4-1 3-I2!-,!bF'*.L3*.,4-1 3-I2V!E-!P/C6-/+!7V8! 4.<4R+-!/+554! 6-!@*+30-.,/U-!<-!

<4XX-A 3-.0-!-.,3-!6-5!<-+M!0*.<4,4*.5H!0/60+6-A !0*??-!5+4,!B!L:!<-!bFL3*.,4-1 3-I2!"!L:!
<-!bF'*.L3*.,4-1 3-I2sL:!<-!bFL3*.,4-1 3-I2V!

!

!



! ""F!

\2G1.2,! #/'! D! [:2:*7:*S,.7! 4.73-*5:*H.7! 4.7! 4*TT=-.83.7! 4.! )C! ?.8! OJE! 56,-! rR)-68:*;-.A0! .:! rR
m68)-68:*;-.A0!56,-!1.7!S,2:-.!+-6,5.7!4.!163,:.,-7/!
(((((((((((((((((((7&8+50(

!

!

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

*#+),,)$!

!35#$"-Q"#+'(

#5%&L'(

T--3+#5#%'(

(

T85#$F'( M#%+3,F1&5&3+'( CF:0%5#%'(

rR)-68:*;-.A0! d69.88.!D!

6&&B$'!
a\!D!&%BC%!

d69.88.!D!

6'$B$'!
a\!D!%"B(C!

d69.88.!D!

6$"B'N!
a\!D!#(B(C!

d69.88.!D!

6%"B&$!
a\!D!&#BF#!

rRm68)-68:*;-.A0! d69.88.!D!

,"CB#F!
a\!D!"#BC'!

d69.88.!D!

6"CB#$!
a\!D!"FB'#!

d69.88.!D!

6(B#&!
a\!D!"#B%&!

d69.88.!D!

6#(BNC!
a\!D!(NB%(!

rR)-68:*;-.A0!H7!

rRm68)-68:*;-.A0!
""N{!4.!<68:=.! F%{!4.!<68:=.! (({!4.!<68:=.! $${!4.!<68:=.!

!

!
)*+,-.!#/#!D!A6<52-2*7687!4.7!4*TT.u -.83.7!4.!)C!?.8!OJE!56,-!rR)-68:*.t -.A0!.:!rRm68)-68:*.t -.A0!

56,-!1.7!S,2:-.!+-6,5.7!4.!163,:.,-7/!
!

I*??-! 6Å4.<4R+-.,! 6-5! 5,/,45,4R+-5!<-5034@,4=-5! JP/C6-/+!7V8K! -,! 6/!L4U+3-!7V7H! 6-5!

<4XX-A 3-.0-5!<-!L:!<-5!bFL3*.,4-1 3-I2!0D-Z! ,*+5! 6-5!U3*+@-5!<-! 6*0+,-+35!5*.,!@6+5!

@3*.*.0-A-5!R+-!0-66-5!<-5!bF'*.L3*.,4-1 3-I2V!E-5!?*.,-A-5!</.5! 6-5!bFL3*.,4-1 3-I2!

5*.,! 3-5@-0,4=-?-.,!__raH!p`aH!tta!-,!^^a!@6+5!?/3R+-A-5!@/3! 3/@@*3,!/+M!bF

'*.L3*.,4-1 3-I2!0D-Z!6-5!X3/.0*@D*.-5!./,4X5H!/4.54!R+-!0D-Z!6-5!/@@3-./.,5!/=/.0-A5H!

4.,-3?-A<4/43-5!-,!<-AC+,/.,5V!



! ""N!

E-!?*<-1 6-!64.-A/43-!?4M,-!/!?*.,3-A !+.!-XX-,!54U.4i40/,4X!<-5!@*54,4*.5!@3*5*<4R+-5!<-5!

=*>-66-5H!,/.<45!R+-!6Å-XX-,!<-5!.4=-/+M!<-!X3/.Y/45!.Å-5,!@/5!54U.4i40/,4X!J=*43!P/C6-/+!

7VtKV! (.! <Å/+,3-5! ,-3?-5H! </.5! 6-5! @D3/5-5! 0*?@*3,/.,! <-5! 5,3+0,+3-5! I2H! 6-5!

<4XX-A 3-.0-5!<-!L:!-.,3-!bFL3*.,4-1 3-I2!-,!bF'*.L3*.,4-1 3-I2!5*.,!54U.4i40/,4=-?-.,!

<45,4.0,-5H!,/.,!0D-Z!6-5!6*0+,-+35!X3/.0*@D*.-5!./,4X5!R+-!0D-Z!6-5!/@@3-./.,5V!

!!
\2G1.2,!#/(!D!p=7,1:2:7!4,!<64;1.!1*8=2*-.!<*I:.!56,-!1.7!4*TT=-.83.7!4.!)C!.8:-.!rR)-68:*;-.A0!H7!rR
m68)-68:*;-.A0!.8!T683:*68!4.7!T23:.,-7!U!567*:*687!4.7!H69.11.7!V!.:!U!8*H.2,I!4.!T-28v2*7!V/!
!!!!!!!!!)LL+%(

"#$%&'('!

="'&%&"#'(1+'(8"P+..+'( 7&8+50*(1+(L35#S5&'(

! G"#CBF(!]![a""B'%!]!:""#B(C!]!5:CBCC"! G"FB%$!]![a"'B"N!]!:""B$'!]!5"CB#%!
!

2*+3!-M/?4.-3!0D/R+-!U3*+@-!@6+5!@3-A045-A?-.,H!.*+5!/=*.5!3-A/645-A !<-5!,-5,5!@*5,F

D*0!<-!P+h->!/@3-15!6-!?*<-1 6-!64.-A/43-!?4M,-V!I-5!,-5,5!*.,!?*.,3-A !<-5!<4XX-A 3-.0-5!

54U.4i40/,4=-5!0D-Z!6-5!6*0+,-+35!X3/.0*@D*.-5!./,4X5H!/4.54!R+-!0D-Z!6-5!/@@3-./.,5!

/=/.0-A5!-,!4.,-3?-A<4/43-5H!,/.<45!R+Å/+0+.-!<4XX-A 3-.0-!54U.4i40/,4=-!.Å/!-A ,-A !,3*+=-A-!

0D-Z!6-5!/@@3-./.,5!<-AC+,/.,5!JP/C6-/+!7VpKV!

!

\2G1.2,!#/F!D!p=7,1:2:7!4.7!:.7:7!567:R>63!4.!\,Å.9!56,-!1.7!4*TT=-.83.7!4.!)C!.8:-.!rR)-68:*;-.A0!H7!
rRm68)-68:*;-.A0!4287!3>2S,.!+-6,5.!4.!163,:.,-7/!

I3"0-+( KF'0.%5%(1+'(%+'%'(-"'%\Q"$(1+(Z0]+P(

)-28365>68.7!82:*T7! [a"&B&%!]!:"""BF&!]!5:CBCC"!
^55-.828:7! ^H283=7! [a"&B%'!]!:"NB($!]!5:CBCC"!

i8:.-<=4*2*-.7! [a"$B'%!]!:"'B($!]!5:CBCC"!
@=G,:28:7! [a"""B%"!]!:""B#C!]!5"CB#$!

!

(.!3-A5+?-A H!C4-.!R+-!6-5!<4XX-A 3-.0-5!<-!L:!<-!bFL3*.,4-1 3-I2!5*4-.,!@6+5!?/3R+-A-5!

R+-! 0-66-5! <-! bF'*.L3*.,4-1 3-I2! </.5! ,*+5! 6-5! U3*+@-5H! -66-5! .-! 5*.,! @/5!

54U.4i40/,4=-?-.,!<4XX-A 3-.,-5!0D-Z!6-5!/@@3-./.,5!<-AC+,/.,5V!

!

:! #*2/%.%+,*0"!"+01(.93.*'/("7"

E-5! =/6-+35! <-! bFL3*.,4-1 3-I2! @*+3! 6-5! R+/,3-! U3*+@-5! <-! 6*0+,-+35! *.,! <-A 9/1 ! -A ,-A !

4.<4R+-A5!</.5!6/!L4U+3-!7V7V!E-5!3-A5+6,/,5!<+!,-5,!&'$b&!JP/C6-/+!7VrK!?*.,3-.,!R+-!

6-5!<4XX-A 3-.0-5!<-!L:!<-5!bFL3*.,4-1 3-I2!=/34-.,!54U.4i40/,4=-?-.,!-.,3-! 6-5!R+/,3-!

U3*+@-5V!

!
!



! "#C!

\2G1.2,!#/N! D! p=7,1:2:7! 4.7! :.7:7!^mPr^! .:! 567:R>63! 4.!\,Å.9!56,-! 1.7! 4*TT=-.83.7! 4.! )C!4.7!rR
)-68:*;-.A0!56,-!1.7!S,2:-.!+-6,5.7!4.!163,:.,-7/!

<"#1&%&"#( KF'0.%5%(10(%+'%(T72OT(

rR)-68:*;-.A0! 4T"$B!)"'B'NB!5:CBCC"B!;""CBC'#!
Z+'%'(-"'%\Q"$(1+(Z0]+P(

m2:*T!H7!^H283=! [a"(B##B!:""B""B!5"CB'N!
m2:*T!H7!i8:.-<=4*2*-.! [a"(B#&B!:" ,$B#(B!5"CBCC(!
m2:*T!H7!@=G,:28:! [a"(B##B!:" ,"BN#B!5"CB##!

^H283=!H7!i8:.-<=4*2*-.! [a"(BF&B!:"%BC$B!5:CBCC"!
^H283=!H7!@=G,:28:! [a"(BF$B!:"#B(NB!5"CBC$!

i8:.-<=4*2*-.!H7!@=G,:28:! [a"(BF&B!:""B#&B!5"CB&N!
!

E-5!,-5,5!@*5,FD*0!<-!P+h->H!-AU/6-?-.,!@3-A5-.,-A5!</.5!6-!P/C6-/+!7VrH!3-A=-1 6-.,!R+-!

6-5!<4XX-A 3-.0-5!<-!L:!<-5!/@@3-./.,5!/=/.0-A5!5*.,!0*?@/3/C6-5!/1 !0-66-5!<-5!6*0+,-+35!

./,4X5H! ?/45! <4XX-1 3-.,! 54U.4i40/,4=-?-.,! <-! 0-66-5! <-5! .4=-/+M! 4.,-3?-A<4/43-5! -,!

<-AC+,/.,5V!I-6/!5+UU-13-!R+-!6-5!/@@3-./.,5!/=/.0-A5!@3*<+45-.,!+.-!?*.,-A-!<-!L:!

@3*0D-!<-!0-66-!<-5!./,4X5!</.5! 6/!0*.<4,4*.!I2H! ,/.<45!R+-! 6-5!?*.,-A-5!<-!L:!<-5!

/@@3-./.,5! 4.,-3?-A<4/43-5! -,! <-AC+,/.,5! 5*.,! 54?46/43-5V! I-@-.</.,H! +.! 3-A5+6,/,!

4./,,-.<+! -A?-3U-! B! /+0+.-! <4XX-A 3-.0-! 54U.4i40/,4=-! .Å-5,! *C5-3=-A-! -.,3-! ./,4X5! -,!

<-AC+,/.,5V!I-6/!.-!54U.4i4-!@/5!@*+3!/+,/.,!R+-!6-5!/@@3-./.,5!<-AC+,/.,5!+,4645-.,!6/!

?*.,-A-! <-! L:! @*+3! <-A5/?C4U+Ü�5-3! 6-5! @D3/5-5! 6*0/6-?-.,! /?C4U+-�5V! (.! -XX-,H!

0*??-! 6-! ?*.,3-! 6/! 0*?@/3/45*.! 4.,3/FU3*+@-H! 6-5! ?*.,-A-5! <-! L:! -.,3-! bF

L3*.,4-1 3-I2!-,!bF'*.L3*.,4-1 3-I2!0D-Z!6-5!<-AC+,/.,5!5*.,!54?46/43-5H!0*.,3/43-?-.,!

/+M!/,,-.,-5!J=*43!P/C6-/+!7VpKV!

!

IAJABAI-@+F1$2$()+,)-1+'2-0$-%+,.(*(+,-@Y-

:! #*2/%.%+,*0"!"+01.%93.*'/(!l"

I*??-! 6-!?*.,3-.,! 6-! P/C6-/+! 7V_:! -,! 6/! L4U+3-! 7V^H! 6-5! 6*0+,-+35! X3/.0*@D*.-5!

./,4X5H!/4.54!R+-!6-5!/@@3-./.,5!/=/.0-A5!-,! 4.,-3?-A<4/43-5!*.,!3-A/645-A !-.!?*>-..-!

+.-!@6+5!U3/.<-!?*.,-A-!<-!L:!@*+3!bFL3*.,4-1 3-IP"0*?@/3-A-!/1 !bF'*.L3*.,4-1 3-IPV!

(.!3-=/.0D-H!6-5!/@@3-./.,5!<-AC+,/.,5!*.,!@3*<+4,!+.-!?*.,-A-!<-!L:!@6+5!U3/.<-!

@*+3!bF'*.L3*.,4-1 3-IPV!

!

!

!



! "#"!

\2G1.2,! #/"C! D! [:2:*7:*S,.7! 4.73-*5:*H.7! 4.7! 4*TT.u -.83.7! 4.! )C! ?.8! OJE! 56,-! rR)-68:*.t -.A\! H7! rR
m68)-68:*.t -.A\!56,-!1.7!S,2:-.!+-6,5.7!4.!163,:.,-7/!

7&8+50(

!

!

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

*#+),,)$!

!35#$"-Q"#+'(

#5%&L'(

T--3+#5#%'(

T85#$F'( M#%+3,F1&5&3+'( CF:0%5#%'(

rR)-68:*;-.A\! d69.88.!D!

6%#B%'!
a\!D!%CB#'!

d69.88.!D!

6&%BNF!
a\!D!%'B%(!

d69.88.!D!

6#"B#F!
a\!D!$$B&N!

d69.88.!D!

6#NB((!
a\!D!%#B&$!

rRm68)-68:*;-.A\! d69.88.!D!

6(B(&!
a\!D!##B(&!

d69.88.!D!

6$#B(#!
a\!D!&&B#C!

d69.88.!D!

6"%BC"!
a\!D!%%B&$!

d69.88.!D!

6%#B"%!
a\!D!('B$(!

rR)-68:*;-.A\!H7!

rRm68)-68:*;-.A\!

F#{!4.!<68:=.! %C{!4.!<68:=.! $%{!4.!<68:=.! ,%#{!!

!

!
)*+,-.!#/$!D!A6<52-2*7687!4.7!4*TT.u -.83.7!4.!)C!?.8!OJE!56,-!rR)-68:*.t -.A\!H7!rRm68)-68:*.t -.A\!

56,-!1.7!S,2:-.!+-6,5.7!4.!163,:.,-7/!
!

E-! ?*<-1 6-! 64.-A/43-! ?4M,-! /! ?*.,3-A ! +.! -XX-,! 54U.4i40/,4X! @*+3! 6-5! <-+M! X/0,-+35! B!

@*54,4*.5!<-5!=*>-66-5!-,!.4=-/+M!<-!X3/.Y/45!JP/C6-/+!7V__KV!I-6/!54U.4i4-!R+-H!</.5!

6-5!@D3/5-5!/=-0!<-5!5,3+0,+3-5!IPH! 6-5!=/34/,4*.5!<-!L:!-.,3-!bFL3*.,4-1 3-IP!-,!bF

'*.L3*.,4-1 3-IP! 5*.,! 54U.4i40/,4=-?-.,! <4XX-A 3-.,-5V! I-@-.</.,H! 6*35R+-! 6T*.!

0*.54<-13-! 0D/R+-! U3*+@-H! 6-5! ,-5,5! @*5,FD*0! <-! P+h->! *.,! 3-A=-A 6-A ! <-5! <4XX-A 3-.0-5!

54U.4i40/,4=-5! 0D-Z! 6-5! 6*0+,-+35! ./,4X5H! /4.54! R+-! 0D-Z! 6-5! /@@3-./.,5! /=/.0-A5! -,!

4.,-3?-A<4/43-5H!?/45!@/5!0D-Z!6-5!/@@3-./.,5!<-AC+,/.,5!JP/C6-/+!7V_7KV!

!



! "##!

\2G1.2,!#/""!D!p=7,1:2:7!4,!<64;1.!1*8=2*-.!<*I:.!56,-!1.7!4*TT=-.83.7!4.!)C!.8:-.!rR)-68:*;-.A\!H7!
rRm68)-68:*;-.A\!.8!T683:*68!4.7!T23:.,-7!U!567*:*687!4.7!H69.11.7!V!.:!U!8*H.2,I!4.!T-28v2*7!V/!
!!!!!!!!!)LL+%(

"#$%&'('!

="'&%&"#'(1+'(8"P+..+'( 7&8+50*(1+(L35#S5&'(

! G"(B&$!]![a""B(N!]!:"%B#C!]!5:CBCC"! G""$B#"!]![a"&B'"!]!:"#B$&!]!5"CBC$!
!

\2G1.2,!#/"#!D!p=7,1:2:7!4.7!:.7:7!567:R>63!4.!\,Å.9!56,-!1.7!4*TT=-.83.7!4.!)C!.8:-.!rR)-68:*;-.A\!
H7!rRm68)-68:*;-.A\!4287!3>2S,.!+-6,5.!4.!163,:.,-7/!

I3"0-+( KF'0.%5%(1+'(%+'%'(-"'%\Q"$(1+(Z0]+P(

)-28365>68.7!82:*T7! [a"%B'#!]!:"(B&"!]!5:CBCC"!
^55-.828:7! ^H283=7! [a"FB'#!]!:"#B&F!]!5"CBC"!

i8:.-<=4*2*-.7! [a"'B'(!]!:""BCN!]!5"CBC#!
@=G,:28:7! [a"'BF#!]!:"CB"(!]!5"CBF'!

!

(.!3-A5+?-A H!6-5!6*0+,-+35!./,4X5H!/=/.0-A5!-,!4.,-3?-A<4/43-5!*.,!54U./6-A !6-5!X3*.,4-1 3-5!

@3*5*<4R+-5! -.!+,4645/.,! 6Å4.<40-!?-A 6*<4R+-! /,,-.<+H! 0Å-5,F/1 F<43-! 6/!?*.,-A-! <-!L:!

@*+3! 6-5!bFL3*.,4-1 3-IP!@/3! 3/@@*3,!/+M!bF'*.L3*.,4-1 3-IPV!(.!3-=/.0D-H!+.-! ,-66-!

<4XX-A 3-.0-!.Å/!@/5!-A ,-A !*C5-3=-A-!0D-Z!6-5!/@@3-./.,5!<-AC+,/.,5V!

!

:! #*2/%.%+,*0"!"+01(.93.*'/("7"

E-5!=/6-+35!@*+3!bFL3*.,4-1 3-IP!@*+3!6-5!R+/,3-!U3*+@-5!<-!6*0+,-+35!*.,!<-A 9/1 !-A ,-A !

4.<4R+-A5!</.5!6/!L4U+3-!7V^V!E-5!3-A5+6,/,5!<+!,-5,!&'$b&!JP/C6-/+!7V_^K!?*.,3-.,!

R+-!6-5!<4XX-A 3-.0-5!<-!L:!@*+3!bFL3*.,4-1 3-IP!5*.,!54U.4i40/,4=-?-.,!<45,4.0,-5!-.,3-!

6-5!R+/,3-!U3*+@-5V!E-5!3-A5+6,/,5!<-5!,-5,5!@*5,FD*0!<-!P+h->!?*.,3-.,!R+-H!@*+3!6-!

.4=-/+!/=/.0-A H!6-5!<4XX-A 3-.0-5!<-!L:!5*.,!0*?@/3/C6-5!/1 !0-66-5!<+!.4=-/+!./,4XH!?/45!

<4XX-1 3-.,!54U.4i40/,4=-?-.,!<-!0-66-5!<-5!.4=-/+M!4.,-3?-A<4/43-5!-,!<-AC+,/.,5V!I-6/!

5+UU-13-!R+-!6-5!/@@3-./.,5!/=/.0-A5!@3-A5-.,-.,!+.-!?*.,-A-!<-!L:!@3*0D-!<-!0-66-!

<-5! 6*0+,-+35!./,4X5V!(.!3-=/.0D-H!/+0+.-!<4XX-A 3-.0-!54U.4i40/,4=-!.T/!-A ,-A !*C5-3=-A-!

-.,3-!4.,-3?-A<4/43-5!-,!<-AC+,/.,5V!

2/3!/466-+35H!6-5!,-5,5!@*5,FD*0!3-A=-1 6-.,!R+Å46!.Å>!/!@/5!<-!<4XX-A 3-.0-!.*.!@6+5!-.,3-!

6-5!.4=-/+M!./,4X!-,!<-AC+,/.,V!I*??-!@*+3!6/!0*.<4,4*.!I2H!0-6/!.Å4.<4R+-!@/5!R+-!6-5!

/@@3-./.,5!<-AC+,/.,5!+,4645-.,! 6/!?*.,-A-!<-!L:!@*+3!?/3R+-3! 6/! X3*.,4-1 3-!IPV!(.!

-XX-,H! 0*??-! 6-! ?*.,3-! .*,3-! 0*?@/3/45*.! 4.,3/FU3*+@-! J=*43! P/C6-/+! 7V_7KH! 6-5!

?*.,-A-5! <-! L:! @*+3! bFL3*.,4-1 3-IP! -,! bF'*.L3*.,4-1 3-IP! 0D-Z! 6-5! /@@3-./.,5!

<-AC+,/.,5!-A ,/4-.,!0*?@/3/C6-5H!-,!465!*.,!?-o?-!3-A/645-A !+.-!?*.,-A-!<-!L:!@6+5!-A 6-=-A-!

@*+3!bF'*.L3*.,4-1 3-IP!0*?@/3-A-!/1 !bFL3*.,4-1 3-IPV!



! "#$!

\2G1.2,!#/"$! D!p=7,1:2:7!4.7! :.7:7!^mPr^!.:!567:R>63!4.!\,Å.9!56,-! 1.7!4*TT=-.83.7!4.!)C!4.7!rR
)-68:*;-.A\!56,-!1.7!S,2:-.!+-6,5.7!4.!163,:.,-7/!

<"#1&%&"#( KF'0.%5%(10(%+'%(T72OT(

rR)-68:*;-.A\! 4T"$B!)"NB#&B!5:CBCC"B!;""CBCF$!
Z+'%'(-"'%\Q"$(1+(Z0]+P(

m2:*T!H7!^H283=! [a"'B$FB!:""BN'B!5"CB#C!
m2:*T!H7!i8:.-<=4*2*-.! [a"'B$FB!:" ,$B$#B!5"CBCC'!
m2:*T!H7!@=G,:28:! [a"'B$FB!:" ,"BNNB!5"CB"N!

^H283=!H7!i8:.-<=4*2*-.! [a"'BN#B!:"%BF(B!5:CBCC"!
^H283=!H7!@=G,:28:! [a"'BN#B!:"$B'&B!5"CBCC#!

i8:.-<=4*2*-.!H7!@=G,:28:! [a"'BN#B!:""B#$B!5"CB'"!
!

IAJAI! <)1/%*)-*/F1+2/0)-

IAJAIAB! M/;F/,*$*(+,-*/F1+2/00/-

'*+5!/=*.5!/./6>5-A !-,!0*?@/3-A !6-5!<+3-A-5!<-5!?-o?-5!=*>-66-5!R+-!0-66-5!/./6>5-A-5!

@*+3!6/!5-U?-.,/,4*.!?-A 6*<4R+-V!I*??-!@*+3!6-5!/./6>5-5!?-A 6*<4R+-5H!<-+M!,>@-5!

<-! 0*?@/3/45*.5! *.,! -A ,-A ! -XX-0,+-A5! @*+3! 0D/R+-! 0*.<4,4*.! @3*5*<4R+-V! E/!

0*?@/3/45*.!k!4.,3/FU3*+@-!l!=45/4,!/1 !<-A ,-3?4.-3!54!6-5!6*0+,-+35!<-!0D/R+-!U3*+@-!

+,4645/4-.,!6T/66*.U-?-.,!i4./6!-.!X3/.Y/45!@*+3!54U./6-3!6-5!X3*.,4-1 3-5!@3*5*<4R+-5V!

E-5!<+3-A-5!*.,!-A ,-A !/./6>5-A-5!5,/,45,4R+-?-.,!/1 ! 6T/4<-!<T+.!?*<-1 6-! 64.-A/43-!?4M,-! B!

Çb/6-+35!<-!<+3-A-!ê!2*54,4*.5!<-5!=*>-66-5!ã!'4=-/+M!ã!J_!ë!E*0+,-+35KÉV!#-5!,-5,5!

@*5,FD*0!<-!P+h->!*.,!-.5+4,-!-A ,-A !3-A/645-A5!@*+3!-M/?4.-3!6/!54,+/,4*.!5@-A04i4R+-!<-!

0D/R+-! U3*+@-V! 2*+3! 6/! 0*?@/3/45*.! k!4.,-3FU3*+@-!lH! .*+5! /=*.5! 0*?@/3-A ! 6-5!

<+3-A-5! <-5! =*>-66-5! @3-A0-A</.,! 6/! ?-o?-! X3*.,4-1 3-! @3*5*<4R+-! -.,3-! 6-5! R+/,3-!

U3*+@-5V!I-5!=/6-+35!*.,!-A ,-A !/./6>5-A-5!/1 !6T/4<-!<T+.!,-5,!&'$b&H!5+4=4!<-!,-5,5!@*5,F

D*0!<-!P+h->V!

E-5! 3-A5+6,/,5! <-! 6/! 5-U?-.,/,4*.! ,-?@*3-66-! 5-3*.,! @3-A5-.,-A5! -.! <-+M! 5-0,4*.5!

<45,4.0,-5!B!6/!5-0,4*.!7V^V7V_V_!@*+3!6-5!0*?@/3/45*.5!<-!6/!0*.<4,4*.!I2H!-,!6/!5-0,4*.!

7V^V7V_V7! @*+3! 0-66-5! <-! 6/! 0*.<4,4*.! IPV! #/.5! 0D/R+-! 5-0,4*.H! .*+5! 3/@@*3,-3*.5!

<T/C*3<! 6-5! 3-A5+6,/,5! <-! 6/! 0*?@/3/45*.! k!4.,3/FU3*+@-!lH! @+45! 0-+M! <-! 6/!

0*?@/3/45*.!k!4.,-3FU3*+@-!lV!

!

!

!



! "#%!

IAJAIABAB-@+F1$2$()+,)-1+'2-0$-%+,.(*(+,-@D-

:! #*2/%.%+,*0"!"+01.%93.*'/("7"

I*??-!6Å4.<4R+-.,!6-!P/C6-/+!7V_`!-,!6/!L4U+3-!7V`H!6-5!<+3-A-5!<-5!bFL3*.,4-1 3-I2!0D-Z!

6-5!X3/.0*@D*.-5!./,4X5!-,!6-5!/@@3-./.,5!4.,-3?-A<4/43-5!-,!/=/.0-A5!5*.,!5+@-A34-+3-5!

/1 !0-66-5!<-5!bF'*.L3*.,4-1 3-I2H!0-!R+4!.T-5,!@/5! 6-!0/5!@*+3!6-5!<-AC+,/.,5V!2*+3!6-5!

X3/.0*@D*.-5!./,4X5H!6-5!<+3-A-5!<-5!bFL3*.,4-1 3-I2!5*.,!;`a!@6+5!6*.U+-5!R+-!0-66-5!

<-5! bF'*.L3*.,4-1 3-I2V! 2*+3! 6-5! /@@3-./.,5! /=/.0-A5! -,! 4.,-3?-A<4/43-5H! 6-5! bF

L3*.,4-1 3-I2! 5*.,! 3-5@-0,4=-?-.,! `7a! -,! 77a! @6+5! 6*.U+-5! @/3! 3/@@*3,! /+M! bF

'*.L3*.,4-1 3-I2V!E-5!<-AC+,/.,5!.T*.,!@/5!@3-A5-.,-A !6-5!?-o?-5!<4XX-A 3-.0-5!JF8aKV!

!

\2G1.2,!#/"%!D![:2:*7:*S,.7!4.73-*5:*H.7!4.7!4,-=.7!4.7!H69.11.7!?.8!<7E!56,-!rR)-68:*;-.A0!.:!rR
m68)-68:*;-.A0!56,-!1.7!S,2:-.!+-6,5.7!4.!163,:.,-7/!

(((((((((((((((((((7&8+50(

!

!

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

!35#$"-Q"#+'(

#5%&L'(

T--3+#5#%'(

T85#$F'( M#%+3,F1&5&3+'( CF:0%5#%'(

rR)-68:*;-.A0! d69.88.!D!

"("B"#!

a\!D!$#B"F!

d69.88.!D!

"N"BN"!

a\!D!%FBC%!

d69.88.!D!

"NCBF&!

a\!D!&CB((!

d69.88.!D!

"N"BF(!

a\!D!%$BN"!

rRm68)-68:*;-.A0! d69.88.!D!!

(FBFC!

a\!D!$#B'#!

d69.88.!D!

"""B&%!

a\!D!$(B$&!

d69.88.!D!

"%NBC'!

a\!D!(CBCC!

d69.88.!D!

#C$B(&!

a\!D!F(BF&!

rR)-68:*;-.A0!H7!

rRm68)-68:*;-.A0!

&%{!51,7!

168+,.!

%#{!51,7!

168+,.!

##{!51,7!

168+,.!

,'{!!

!

!
)*+,-.!#/%!D!A6<52-2*7687!4.7!4,-=.7!4.7!H69.11.7!?.8!<7E!56,-!rR)-68:*;-.A0!H7!rR

m68)-68:*;-.A0!56,-!1.7!S,2:-.!+-6,5.7!4.!163,:.,-7/!



! "#&!

E-!?*<-1 6-! 64.-A/43-!?4M,-! /!?45! -.! -A=4<-.0-!+.! -XX-,! 54U.4i40/,4X! /1 ! 6/! X*45!@*+3! 6-5!

X/0,-+35!k!@*54,4*.5!<-5!=*>-66-5!l!-,!k!.4=-/+M!<-! X3/.Y/45!l! JP/C6-/+!7V_;KV!I-6/!

4.<4R+-!R+-! 6-5!<+3-A-5!<-5!=*>-66-5!<4XX-1 3-.,!<-!?/.4-13-!54U.4i40/,4=-!-.,3-! 6-5!bF

L3*.,4-1 3-I2!-,!6-5!bF'*.L3*.,4-1 3-I2H!-,!R+T46!-M45,-!-AU/6-?-.,!+.-!<4XX-A 3-.0-!.*,/C6-!

-.,3-!6-5!R+/,3-!U3*+@-5!<-!6*0+,-+35V!

!

\2G1.2,! #/"&! D! p=7,1:2:7! 4,! <64;1.! 1*8=2*-.! <*I:.! 56,-! 1.7! 4,-=.7! .8:-.! rR)-68:*;-.A0! H7! rR
m68)-68:*;-.A0!.8!T683:*68!4.7!T23:.,-7!U!567*:*687!4.7!H69.11.7!V!.:!U!8*H.2,I!4.!T-28v2*7!V/!
!!!!!!!!!)LL+%(

"#$%&'('!

="'&%&"#'(1+'(8"P+..+'( 7&8+50*(1+(L35#S5&'(

! G"#(B#F!]![a"#BC%!]!:""$B$N!]!5:CBCC"! G"$'B'F!]![a"FBCF!]!:"%B&%!]!5:CBCC"!
!

E-5!,-5,5!@*5,FD*0!<-!P+h->!*.,!?*.,3-A !+.-!<4XX-A 3-.0-!54U.4i40/,4=-!-.,3-!6-5!<+3-A-5!

<-5!bFL3*.,4-1 3-I2!-,!<-5!bF'*.L3*.,4-1 3-I2!0D-Z!6-5!6*0+,-+35!X3/.0*@D*.-5!./,4X5H!

/4.54! R+-! 0D-Z! 6-5! /@@3-./.,5! /=/.0-A5! -,! 4.,-3?-A<4/43-5V! I-@-.</.,H! /+0+.-!

<4XX-A 3-.0-! 54U.4i40/,4=-! .T/! -A ,-A ! *C5-3=-A-! 0D-Z! 6-5! /@@3-./.,5! <-AC+,/.,5! JP/C6-/+!

7V_8KV!

!

\2G1.2,! #/"'! D! p=7,1:2:7! 4.7! :.7:7! 567:R>63! 4.! \,Å.9! 56,-! 1.7! 4,-=.7! .8:-.! rR)-68:*;-.A0! H7! rR
m68)-68:*;-.A0!4287!3>2S,.!+-6,5.!4.!163,:.,-7/!

I3"0-+( KF'0.%5%(1+'(%+'%'(-"'%\Q"$(1+(Z0]+P(

)-28365>68.7!82:*T7! [a"%B&F!]!:"#CB"&!]!5:CBCC"!
^55-.828:7! ^H283=7! [a"(B#(!]!:"""BC&!]!5:CBCC"!

i8:.-<=4*2*-.7! [a""CB$'!]!:"%BC$!]!5:CBCC"!
@=G,:28:7! [a"""B($!]!:" ,"BC"!]!5"CB$"!

!

(.!<T/+,3-5!,-3?-5H! 6-5! 6*0+,-+35!./,4X5H!/=/.0-A5!-,! 4.,-3?-A<4/43-5!*.,!?/3R+-A ! 6-5!

X3*.,4-1 3-5! @3*5*<4R+-5! I2! @/3! +.! /66*.U-?-.,! i4./6V! (.! 3-=/.0D-H! 0D-Z! 6-5!

/@@3-./.,5! <-AC+,/.,5H! 6-5! <+3-A-5! <-5! =*>-66-5! </.5! 6-5! <-+M! @*54,4*.5! JbF

L3*.,4-1 3-I2!-,!bF'*.L3*.,4-1 3-I2K!-A ,/4-.,!0*?@/3/C6-5H!0-!R+4!?*.,3-!R+T465!.T*.,!

@/5! @+! +,4645-3! 6/! <+3-A-! =*0/64R+-! @*+3! <45,4.U+-3! 6/! @3-A5-.0-! *+! 6T/C5-.0-! <-5!

X3*.,4-1 3-5!@3*5*<4R+-5!I2V!

!

:! #*2/%.%+,*0"!"+01(.93.*'/("7"

E-5! 3-A5+6,/,5! <+! ,-5,! &'$b&! JP/C6-/+! 7V_tK! 4.<4R+-.,! R+-! 6-5! <+3-A-5! <-5! bF

L3*.,4-1 3-I2!<4XX-1 3-.,!54U.4i40/,4=-?-.,!-.,3-!6-5!R+/,3-!U3*+@-5V!E-5!,-5,5!@*5,FD*0!



! "#'!

<-!P+h->H!-AU/6-?-.,!@3-A5-.,-A5!</.5! 6-!?-o?-!,/C6-/+H!?*.,3-.,!R+-! 6/!<+3-A-!<-5!

=*>-66-5!@*+3! 6-5!bFL3*.,4-1 3-I2!0D-Z! 6-5! X3/.0*@D*.-5!./,4X5!-5,!54U.4i40/,4=-?-.,!

<4XX-A 3-.,-!<-!0-66-!<-5!/@@3-./.,5!<-5!,3*45!.4=-/+MV!(.!3-=/.0D-H!6-5!<+3-A-5!<-5!bF

L3*.,4-1 3-I2!5*.,!54?46/43-5!-.,3-!6-5!,3*45!U3*+@-5!<T/@@3-./.,5V!

!

\2G1.2,!#/"(!D!p=7,1:2:7!4.7!:.7:7!^mPr^!.:!567:R>63!4.!\,Å.9!56,-!1.7!4*TT=-.83.7!4.!4,-=.7!4.7!rR
)-68:*;-.A0!56,-!1.7!S,2:-.!+-6,5.7!4.!163,:.,-7/!

<"#1&%&"#( KF'0.%5%(10(%+'%(T72OT(

rR)-68:*;-.A0! 4T"$B!)"&BC%B!5"CBCC#B!;""CBC%(!
Z+'%'(-"'%\Q"$(1+(Z0]+P(

m2:*T!H7!^H283=! [a"'B(%B!:"$BCFB!5"CBC"!
m2:*T!H7!i8:.-<=4*2*-.! [a"'B(%B!:"#BN$B!5"CBC#!
m2:*T!H7!@=G,:28:! [a"'B(%B!:"$BCFB!5"CBC"!

^H283=!H7!i8:.-<=4*2*-.! [a"(B$"B!:"CB"&B!5"CBNN!
^H283=!H7!@=G,:28:! [a"(B$"B!:"CBCC'B!5""!

i8:.-<=4*2*-.!H7!@=G,:28:! [a"(B$"B!:"CB"%B!5"CBNN!
!

I-! 0*.5,/,!-5,! 0*33*C*3-A !@/3! 6-5! 5,/,45,4R+-5!<-5034@,4=-5! J=*43!P/C6-/+!7V_`KH!R+4!

3-A=-1 6-.,!R+-!6-5!?*>-..-5!<-5!<+3-A-5!<-5!bFL3*.,4-1 3-I2!5*.,!<T-.=43*.!_r_!?5!0D-Z!

6-5!/@@3-./.,5!J@3*C/C6-?-.,!/1 !0/+5-!<T+.!<-AC4,!@6+5!6*.UKH!0*.,3-!-.=43*.!_t:!?5!

0D-Z! 6-5! 6*0+,-+35! ./,4X5V! "6! -5,! ,*+,-X*45! 4?@*3,/.,! <-! .*,-3! R+-H! 5-6*.! 6/!

0*?@/3/45*.! 4.,3/FU3*+@-H! 6-5! 6*0+,-+35! ./,4X5! /4.54! R+-! 6-5! /@@3-./.,5!

4.,-3?-A<4/43-5!-,!/=/.0-A5!*.,!,*+5!-A ,-A !0/@/C6-5!<-!54U./6-3!6/!0*.<4,4*.!I2!@/3!+.!

/66*.U-?-.,! i4./6! 54U.4i40/,4X! @*+3! 6-5!bFL3*.,4-1 3-I2V!(.! 3-=/.0D-H! 6-5! /@@3-./.,5!

<-AC+,/.,5! *.,! @3*<+4,! <-5! <+3-A-5! 0*?@/3/C6-5! -.,3-! 6-5! bFL3*.,4-1 3-I2! -,! 6-5! bF

'*.L3*.,4-1 3-I2H!.-!?/3R+/.,!/4.54!@/5H!0*??-!/,,-.<+H!6/!@3-A5-.0-!<-5!X3*.,4-1 3-5!

@3*5*<4R+-5!I2V!

!

IAJAIABAI! @+F1$2$()+,)-1+'2-0$-%+,.(*(+,-@Y-

:! "#*2/%.%+,*0"!"+01.%93.*'/("7-

'*+5! /=*.5! -XX-0,+-A ! 6-5! ?-o?-5! /./6>5-5! @*+3! -M/?4.-3! 6T/66*.U-?-.,! i4./6! <-5!

=*>-66-5!@3-A0-A</.,!J*+!@/5K!6-5!X3*.,4-1 3-5!IPV!E-!P/C6-/+!7V_p!3-A0/@4,+6-!6-5!=/6-+35!

?*>-..-5! <-5! <+3-A-5! =*0/64R+-5! -,! 6-5! -A0/3,5F,>@-5! @*+3! 6-5! R+/,3-! U3*+@-5! <-!

6*0+,-+35V! E-5! 3-A5+6,/,5! ?*.,3-.,! R+-! 6-5! ./,4X5! @3*<+45-.,! <-5! <+3-A-5! <-! bF

L3*.,4-1 3-IP!^`a!@6+5!6*.U+-5!@/3!3/@@*3,!/1 !0-66-5!<-!bF'*.L3*.,4-1 3-IP6!2*+3!6-5!



! "#(!

/@@3-./.,5!/=/.0-A5H!4.,-3?-A<4/43-5!-,!<-AC+,/.,5H!6-5!<+3-A-5!<-!bFL3*.,4-1 3-IP!5*.,!

3-5@-0,4=-?-.,! <-! _ra! -,! _:a! @6+5! 6*.U+-5! @/3! 3/@@*3,! /1 ! 0-66-5! <-! bF

'*.L3*.,4-1 3-IPV!E-5!<-AC+,/.,5!.T*.,!@/5!@3*<+4,!6-5!?-o?-5!<4XX-A 3-.0-5!JFraKV!

!

\2G1.2,!#/"F!D![:2:*7:*S,.7!4.73-*5:*H.7!4.7!4,-=.7!4.7!H69.11.7!?.8!<7E!56,-!rR)-68:*;-.A\!.:!rR
m68)-68:*;-.A\!56,-!1.7!S,2:-.!+-6,5.7!4.!163,:.,-7/!

(((((((((((((((((((7&8+50(

!

!

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

!35#$"-Q"#+'(

#5%&L'(

T--3+#5#%'(

T85#$F'( M#%+3,F1&5&3+'( CF:0%5#%'(

rR)-68:*;-.A\! d69.88.!D!

"%(B'F!

a\!D!%CB$%!

d69.88.!D!

"'#BC(!

a\!D!%CBC%!

d69.88.!D!

"'NB%F!

a\!D!&"B"#!

d69.88.!D!

"F&BC(!

a\!D!%%BF$!

rRm68)-68:*;-.A\! d69.88.!D!

N(BNN!

a\!D!$%B%N!

d69.88.!D!

"$CB&F!

a\!D!$FB&'!

d69.88.!D!

"&#B(%!

a\!D!&%B&#!

d69.88.!D!

#CCBF(!

a\!D!&NB%$!

rR)-68:*;-.A\!H7!

rRm68)-68:*;-.A\!

$%{!51,7!

168+,.!

"N{!51,7!

168+,.!

"C{!51,7!!

168+,.!

,N{!!

!

!
)*+,-.!#/&!D!A6<52-2*7687!4.7!4,-.u.7!4.7!H69.11.7!?.8!<7E!56,-!rR)-68:*.t -.A\!H7!rRm68)-68:*.t -.A\!

56,-!1.7!S,2:-.!+-6,5.7!4.!163,:.,-7/!
!

E-!?*<-1 6-! 64.-A/43-!?4M,-!/!?45!-.!-A=4<-.0-!<-5!-XX-,5!54U.4i40/,4X5! ,/.,!@*+3! 6-5!k!

@*54,4*.5!<-5! =*>-66-5! l! R+-!@*+3! 6-5! k!.4=-/+M!<-! X3/.Y/45! l! JP/C6-/+!7V_rKV! I-5!

3-A5+6,/,5!0*.i43?-.,!R+-!6-5!<+3-A-5!<-5!=*>-66-5!<4XX-1 3-.,!<-!?/.4-13-!54U.4i40/,4=-!

-.,3-! 6-5! <-+M! @*54,4*.5! @3*5*<4R+-5H! -,! R+Å46! -M45,-! -AU/6-?-.,! +.-! <4XX-A 3-.0-!

54U.4i40/,4=-!-.,3-!6-5!U3*+@-5!<-!6*0+,-+35V!E-5!3-A5+6,/,5!<-5!,-5,5!@*5,FD*0!JP/C6-/+!

7V7:K!?*.,3-.,! R+-! 6-5! 6*0+,-+35! ./,4X5H! /=/.0-A5! -,! 4.,-3?-A<4/43-5! *.,! 3-A/645-A ! +.!



! "#F!

/66*.U-?-.,! i4./6! 54U.4i40/,4=-?-.,! @6+5! 6*.U! @*+3! bFL3*.,4-1 3-IP! @/3! 3/@@*3,! /1 !!

bF'*.L3*.,4-1 3-IPV! 2*+3! 6-5! /@@3-./.,5! <-AC+,/.,5H! 6-5! <+3-A-5! <-5! bFL3*.,4-1 3-IP!

.Å-A ,/4-.,!@/5!54U.4i40/,4=-?-.,!<4XX-A 3-.,-5!<-!0-66-5!<-5!bF'*.L3*.,4-1 3-IPV!

!

\2G1.2,! #/"N! D! p=7,1:2:7! 4,! <64;1.! 1*8=2*-.! <*I:.! 56,-! 1.7! 4,-=.7! .8:-.! rR)-68:*;-.A\! H7! rR
m68)-68:*;-.A\!.8!T683:*68!4.7!T23:.,-7!U!567*:*687!4.7!H69.11.7!V!.:!U!8*H.2,I!4.!T-28v2*7!V/!
!!!!!!!!!)LL+%(

"#$%&'('!

="'&%&"#'(1+'(8"P+..+'( 7&8+50*(1+(L35#S5&'(

! G"""B'N!]![a""B(%!]!:"'B(%!]!5:CBCC"! G"$(B"#!]![a"'B&$!]!:"&B'F!]!5:CBCC"!
!

\2G1.2,! #/#C! D! p=7,1:2:7! 4.7! :.7:7! 567:R>63! 4.! \,Å.9! 56,-! 1.7! 4,-=.7! .8:-.! rR)-68:*;-.A\! H7! rR
m68)-68:*;-.A\!4287!3>2S,.!+-6,5.!4.!163,:.,-7/!

I3"0-+( KF'0.%5%(1+'(%+'%'(-"'%\Q"$(1+(Z0]+P(

)-28365>68.7!82:*T7! [a"&B$"!]!:"NB$'!]!5:CBCC"!
^55-.828:7! ^H283=7! [a"'B'%!]!:"%B(%!]!5:CBCC"!

i8:.-<=4*2*-.7! [a"FBN$!]!:""BF(!]!5"CBC%!
@=G,:28:7! [a"FBNC!]!:" ,"B(F!]!5"CBCF!

!

:! #*2/%.%+,*0"!"+01(.93.*'/("7"

E-5!<+3-A-5!?*>-..-5!<-!bFL3*.,4-1 3-IP"@*+3!6-5!`!U3*+@-5!<-!6*0+,-+35!*.,!<-A 9/1 !-A ,-A !

466+5,3-A-5!</.5!6/!L4U+3-!7V;V!I*??-!6-!?*.,3-!0-,,-!i4U+3-H!@6+5!6-!.4=-/+!<-!X3/.Y/45!

-5,!C/5H!@6+5! 6/!<+3-A-!<-5!bFL3*.,4-1 3-IP"-5,! 6*.U+-H! 5+UU-A3/.,!+.!<-AC4,!@6+5! 6-.,V!

)-6*.! 6-5!3-A5+6,/,5!<+! ,-5,!&'$b&!JP/C6-/+!7V7_KH! 6-5!<+3-A-5!<-5!=*>-66-5!@*+3!bF

L3*.,4-1 3-IP!<4XX-1 3-.,!54U.4i40/,4=-?-.,!-.,3-!6-5!R+/,3-!U3*+@-5V!E-5!3-A5+6,/,5!<-5!

,-5,5!@*5,FD*0!JP/C6-/+!7V7_K!4.<4R+-.,!R+-!0-5!<+3-A-5!0D-Z!6-5!6*0+,-+35!./,4X5!5*.,!

@6+,*o ,! 0*?@/3/C6-5! /1 ! 0-66-5! <-5! /@@3-./.,5! /=/.0-A5H! ,/.<45! R+Å-66-5! <4XX-1 3-.,!

54U.4i40/,4=-?-.,!<-!0-66-5!<-5!/@@3-./.,5!4.,-3?-A<4/43-5!-,!<-AC+,/.,5V!

!

!

!

!

!

!

!

!

!



! "#N!

\2G1.2,!#/#"!D!p=7,1:2:7!4.7!:.7:7!^mPr^!.:!567:R>63!4.!\,Å.9!56,-!1.7!4*TT=-.83.7!4.!4,-=.7!4.7!rR
)-68:*;-.A\!56,-!1.7!S,2:-.!+-6,5.7!4.!163,:.,-7/!

<"#1&%&"#( KF'0.%5%(10(%+'%(T72OT(

rR)-68:*;-.A\! 4T"$B!)""CB$(B!5:CBCC"B!;""CBCN#!
Z+'%'(-"'%\Q"$(1+(Z0]+P(

m2:*T!H7!^H283=! [a"'BF&B!:"#B"CB!5"CB"'!
m2:*T!H7!i8:.-<=4*2*-.! [a"'BF&B!:"$B"FB!5"CBCCN!
m2:*T!H7!@=G,:28:! [a"'BF&B!:"&B%'B!5:CBCC"!

^H283=!H7!i8:.-<=4*2*-.! [a"(B%$B!:" ,"BCCB!5"CB(&!
^H283=!H7!@=G,:28:! [a"(B%$B!:" ,$B"CB!5"CBC"!

i8:.-<=4*2*-.!H7!@=G,:28:! [a"(B%$B!:"#B"CB!5"CB"'!
!

IAJAIAI!S2;$,()$*(+,-*/F1+2/00/-

2*+3! /./6>5-3! 6T*3U/.45/,4*.! ,-?@*3-66-! <-5! @3*<+0,4*.5! 3>,D?4R+-5! 0D-Z! 6-5!

X3/.0*@D*.-5!./,4X5!-,!6-5!/@@3-./.,5!54.*@D*.-5H!.*+5!/=*.5!0/60+6-A !6-5!=/6-+35!<-5!

@/3/?-1 ,3-5!3>,D?4R+-5!R+/.,4,/,4X5!5+4=/.,5!B!abH!cI!-,!dbH!b/30*b!-,!b/30*IH!.2b"F

b!-,!32b"FIH!/4.54!R+-!II"FI!-,!II"Fb!J=*43!P/C6-/+!7V;!@*+3!6-+35!<-A i4.4,4*.5KV!2*+3!

0D/0+.!<-!0-5!@/3/?-1 ,3-5H!6-5!=/6-+35!*C,-.+-5!*.,!-A ,-A !/./6>5-A-5!/1 !6T/4<-!<T+.!,-5,!

&'$b&H!-.!0*.54<-A3/.,!6-!X/0,-+3!k!.4=-/+M!<-!X3/.Y/45!l!0*??-!+.!-XX-,!i4M-V!(.5+4,-H!

+.-!5-A 34-!<-! ,-5,5!@*5,FD*0!<-!P+h->!/!-A ,-A ! 3-A/645-A-!/i4.!<-!0*?@/3-3! 6-5!<*..-A-5!

k!4.,-3FU3*+@-5!lV!'*+5!@3-A5-.,-3*.5!04F<-55*+5!6-5!3-A5+6,/,5!*C,-.+5!@*+3!0D/0+.!

<-5!.-+X!@/3/?-1 ,3-5!-A ,+<4-A5V!

!

:! F%.%2E1.(,"mn"f"

E-5!5,/,45,4R+-5!<-5034@,4=-5!JP/C6-/+!7V77K!-,!6-5!3-A5+6,/,5!<+!,-5,!&'$b&!JP/C6-/+!

7V7^K!4.<4R+-.,!+.-!<4XX-A 3-.0-!54U.4i40/,4=-!-.,3-!6-5!R+/,3-!U3*+@-5H!/=-0!6/!=/6-+3!

<-! ab! 6/! @6+5! -A 6-=-A-! 0D-Z! 6-5! /@@3-./.,5! <-AC+,/.,5! -,! 6/! @6+5! X/4C6-! 0D-Z! 6-5!

X3/.0*@D*.-5!./,4X5!J=*43!/+554!6/!L4U+3-!7V8KV!

!

\2G1.2,!#/##!D![:2:*7:*S,.7!4.73-*5:*H.7!4.7!H21.,-7!{r!56,-!1.7!S,2:-.!+-6,5.7!4.!163,:.,-7/!
((((((((((((((G"$0%+03'(

=535,J%3+(

!35#$"-Q"#+'(

#5%&L'(

T--3+#5#%'(

T85#$F'( M#%+3,F1&5&3+'( CF:0%5#%'(

<r! d69.88.!D!!

%&B%"!

a\!D!%B%'!

d69.88.!D!!

%'BN#!

a\!D!&B"%!

d69.88.!D!!

%(B'&!

a\!D!'BC#!

d69.88.!D!

%NBFN!

a\!D!&B%(!

!



! "$C!

\2G1.2,!#/#$!D!p=7,1:2:7!4.7!:.7:7!7:2:*7:*S,.7!^mPr^!.:!567:R>63!4.!\,Å.9!56,-!1.7!H21.,-7!4.!{r!
56,-!1.7!S,2:-.!+-6,5.7!4.!163,:.,-7/!
=535,J%3+( KF'0.%5%(10(%+'%(T72OT(

{r! 4T"$B!)"#CB&NB!5:CBCC"B!;""CBCN"!
Z+'%'(-"'%\Q"$(1+(Z0]+P(

m2:*T!H7!^H283=! [a"CB&FB!:"#B'"B!5"CBC%!
m2:*T!H7!i8:.-<=4*2*-.! [a"CB&FB!:"$BFNB!5:CBCC"!
m2:*T!H7!@=G,:28:! [a"CB&FB!:"(B((B!5:CBCC"!

^H283=!H7!i8:.-<=4*2*-.! [a"CB'$B!:" ,"B"FB!5"CB'%!
^H283=!H7!@=G,:28:! [a"CB'$B!:" ,%B('B!5:CBCC"!

i8:.-<=4*2*-.!H7!@=G,:28:! [a"CB'$B!:" ,$B&FB!5"CBCC#!
!

!
)*+,-.!#/'!D!A6<52-2*768!4.7!H21.,-7!4.!{r!56,-!1.7!S,2:-.!+-6,5.7!4.!163,:.,-7/!

!

E-5! ,-5,5! @*5,FD*0!<-!P+h->!?*.,3-.,! -AU/6-?-.,! R+-! 6-5! <4XX-A 3-.0-5!<-!ab! 5*.,!

54U.4i40/,4=-5!</.5!6-5!0*?@/3/45*.5!4.,-3FU3*+@-5H!/1 !6Å-M0-@,4*.!<-!0-66-5!-.,3-!6-5!

/@@3-./.,5!/=/.0-A5!-,!4.,-3?-A<4/43-5H!<*.,!6-5!=/6-+35!<-!ab!5*.,!0*?@/3/C6-5V!I-5!

3-A5+6,/,5!5+UU-13-.,!R+-!6Å/0R+454,4*.!<+!3>,D?-!-.!X3/.Y/45!-5,!+.!@3*0-55+5!U3/<+-6V!

&Ö ! ?-5+3-! R+-! 6-! .4=-/+! <-! X3/.Y/45! @3*U3-55-H! 6/! @3*@*3,4*.! =*0/64R+-! </.5! 6/!

@3*<+0,4*.!3>,D?4R+-!<4?4.+-H!5-!3/@@3*0D/.,!/4.54!<Å+.!@/,3*.!./,4XV!

!

!

!



! "$"!

:! F%.%2E1.(,"$n"(1"##"f!
'*+5!@3-A5-.,*.5!6-5!5,/,45,4R+-5!<-5034@,4=-5!@*+3!6-5!<-+M!@/3/?-1 ,3-5!C3+,5!!b!-,!
#I!</.5!6-!P/C6-/+!7V7`H!/4.54!R+-!6-+35!<45,34C+,4*.5!</.5!6/!L4U+3-!7VtV!
!

\2G1.2,!#/#%!D![:2:*7:*S,.7!4.73-*5:*H.7!4.7!H21.,-7!#r!.:!#A!56,-!1.7!S,2:-.!+-6,5.7!4.!163,:.,-7/!
((((((((((((((G"$0%+03'(

=535,J%3+(

!35#$"-Q"#+'(

#5%&L'(

T--3+#5#%'(

T85#$F'( M#%+3,F1&5&3+'( CF:0%5#%'(

#r! d69.88.!D!!

$'B$$!

a\!D!NB"N!

d69.88.!D!

%NBCF!

a\!D!"$BN"!

d69.88.!D!!

&'B'&!

a\!D!"NB$%!

d69.88.!D!!

($BC'!

a\!D!##B'N!

=A! d69.88.!D!!

%FBC'!

a\!D!"CB'&!

d69.88.!D!

'$B#F!

a\!D!"%B#'!

d69.88.!D!!

''B'(!

a\!D!"%B'&!

d69.88.!D!!

F$BN$!

a\!D!$CB$'!

!

!
)*+,-.!#/(!D!@*7:-*G,:*68!4.7!H21.,-7!4.!>r!?+2,3>.E!.:!>A!?4-6*:.E!56,-!1.7!S,2:-.!+-6,5.7!4.!

163,:.,-7/!
!

I*??-!4.<4R+-A !</.5!6-!P/C6-/+!7V7`!-,!466+5,3-A !5+3!6/!L4U+3-!7VtH!6-5!=/6-+35!<-!cb!-,!

dI! <4?4.+-.,! /1 ! ?-5+3-! R+-! 6-! .4=-/+! <-! X3/.Y/45! @3*U3-55-V! I-6/! 54U.4i4-! R+T/+!

.4=-/+!./,4XH! 6-5!=/34/,4*.5!<-5!<+3-A-5!=*0/64R+-5!-,! 0*.5*./.,4R+-5!5*.,! 6-5!@6+5!

5,/C6-5H!/=-0!+.-!?*4.<3-!=/34/,4*.V!(.!3-=/.0D-H!/+!.4=-/+!<-AC+,/.,H! 0-5!<+3-A-5!

@3-A5-.,-.,! 6-5! =/34/,4*.5! 6-5! @6+5! 4?@*3,/.,-5H! 3-i6-A ,/.,! +.! @/,3*.! 3>,D?40*F

,-?@*3-6!4.5,/C6-V!



! "$#!

(.!0*?@6-A?-.,!<-!6/!L4U+3-!7VtH!.*+5!/=*.5!0*?@/3-A !0-5!<-+M!@/3/?-1 ,3-5!-.,3-!6-5!

R+/,3-!U3*+@-5!-.!5T4.5@43/.,!<-!6/!0-A 6-1C3-!i4U+3-!<-!G/?+5!J_rrrK!JL4U+3-!7VpKV!#-!

?/.4-13-! 0*D-A3-.,-! /=-0! 6-5! *C5-3=/,4*.5! @3-A0-A<-.,-5H! 0-,,-! i4U+3-! ?*.,3-!

-AU/6-?-.,!R+-!6-5!<+3-A-5!=*0/64R+-5!-,!0*.5*./.,4R+-5!5*.,!6-5!@6+5!5,/C6-5!0D-Z!6-5!

6*0+,-+35!./,4X5!-,!6-5!@6+5!=/34/C6-5!0D-Z!6-5!/@@3-./.,5!<-AC+,/.,5V!

!

!
)*+,-.!#/F!D!A6<52-2*768!4.7!H21.,-7!4.!=r!.:!=A!56,-!1.7!S,2:-.!+-6,5.7!4.!163,:.,-7/!

!

),/,45,4R+-?-.,H!,/.,!@*+3!6-!@/3/?-1 ,3-!!b!R+-!@*+3!0-6+4!<-!!IH!6-5!,-5,5!&'$b&!-,!
@*5,FD*0!<-!P+h->!JP/C6-/+!7V7;K!*.,!3-A=-A 6-A !6-5!<4XX-A 3-.0-5!54U.4i40/,4=-5!-.,3-!6-5!

R+/,3-!U3*+@-5!J5/+X!0-66-5!<-!!I!-.,3-!/@@3-./.,5!/=/.0-A5!-,!4.,-3?-A<4/43-5KV!
!

!

!

!

!

!

!



! "$$!

\2G1.2,!#/#&!D!p=7,1:2:7!4.7!:.7:7!7:2:*7:*S,.7!^mPr^!.:!567:R>63!4.!\,Å.9!56,-!1.7!H21.,-7!4.!>r!.:!>A!56,-!1.7!S,2:-.!+-6,5.7!4.!163,:.,-7/!
=535,J%3+( KF'0.%5%(10(%+'%(T72OT(

#r! 4T"$B!)""%"B("B!5:CBCC"B!;""CB%"!
Z+'%'(-"'%\Q"$(1+(Z0]+P(

m2:*T!H7!^H283=! [a""BF#B!:"(BC#B!5:CBCC"!
m2:*T!H7!i8:.-<=4*2*-.! [a""BF#B!:"""B"NB!5:CBCC"!
m2:*T!H7!@=G,:28:! [a""BF#B!:"#CB#$B!5:CBCC"!

^H283=!H7!i8:.-<=4*2*-.! [a""BN(B!:" ,$BF&B!5:CBCC"!
^H283=!H7!@=G,:28:! [a""BN(B!:" ,"#B"FB!5:CBCC"!

i8:.-<=4*2*-.!H7!@=G,:28:! [a""BN(B!:" ,FB$$B!5:CBCC"!
=A! 4T"$B!)""C&B'NB!5:CBCC"B!;""CB$%!

Z+'%'(-"'%\Q"$(1+(Z0]+P!

m2:*T!H7!^H283=! [a"#BC$B!:"(B&CB!5:CBCC"!
m2:*T!H7!i8:.-<=4*2*-.! [a"#BC$B!:"NB"(B!5:CBCC"!
m2:*T!H7!@=G,:28:! [a"#BC$B!:""(B'FB!5:CBCC"!

^H283=!H7!i8:.-<=4*2*-.! [a"#B#CB!:" ,"B&%B!5"CB%"!
^H283=!H7!@=G,:28:! [a"#B#CB!:" ,NB$NB!5:CBCC"!

i8:.-<=4*2*-.!H7!@=G,:28:! [a"#B#CB!:" ,(BF%B!5:CBCC"!
!

:! F%.%2E1.(,"n%.5*n"(1"n%.5*#"f"

'*+5! 3-@*3,-3*.5! 04F<-55*+5! 6-5! 3-A5+6,/,5! @*+3! 6-5! <-+M! @/3/?-1 ,3-5! .*3?/645-A5!

b/30*b!-,!b/30*IV!#/.5!6-!P/C6-/+!7V78H!.*+5!@3-A5-.,*.5!6-5!5,/,45,4R+-5!<-5034@,4=-5V!

!

\2G1.2,!#/#'! D![:2:*7:*S,.7!4.73-*5:*H.7!4.7!H21.,-7!r2-36r!.:!r2-36A!56,-! 1.7!S,2:-.!+-6,5.7!4.!
163,:.,-7/!
((((((((((((((G"$0%+03'(

=535,J%3+(

!35#$"-Q"#+'(

#5%&L'(

T--3+#5#%'(

T85#$F'( M#%+3,F1&5&3+'( CF:0%5#%'(

r2-36r! d69.88.!D!

%%BF#!

a\!D!NB""!

d69.88.!D!!

%(B$C!

a\!D!NBF'!

d69.88.!D!!

%(B'#!

a\!D!NB&(!

d69.88.!D!!

%&B&(!

a\!D!NBC(!

r2-36A! d69.88.!D!

&#BC#!

a\!D!FB#%!

d69.88.!D!!

&'B&(!

a\!D!FBF(!

d69.88.!D!!

&%BCN!

a\!D!FB"N!

d69.88.!D!!

&%B"%!

a\!D!"#BN&!

!



! "$%!

!
)*+,-.!#/N!D!@*7:-*G,:*68!4.7!H21.,-7!4.!r2-36r!?+2,3>.E!.:!r2-36A!?4-6*:.E!56,-!1.7!S,2:-.!+-6,5.7!

4.!163,:.,-7/!
!

I*??-!6-!?*.,3-.,!6-!P/C6-/+!7V78!-,!6/!L4U+3-!7VrH!6-5!=/6-+35!<-5!<-+M!@/3/?-1 ,3-5!

.*3?/645-A5! b/30*b! -,! b/30*I! .-! @3-A5-.,-.,! @/5! 6/!?-o?-! ,-.</.0-! -A=4<-.,-! R+-!

0-66-5! <-5! @/3/?-1 ,3-5! C3+,5! cb! -,! dIV! E-5! 5,/,45,4R+-5! <-5034@,4=-5! 3-A=-1 6-.,! <-5!

?*>-..-5!,3-15!@3*0D-5!-.,3-! 6-5!R+/,3-!U3*+@-5!@*+3!0-5!<-+M!@/3/?-1 ,3-5V!'*+5!

/=*.5!/+554!0*?@/3-A !0-5!<-+M!@/3/?-1 ,3-5!-.,3-!6-5!R+/,3-!U3*+@-5!-,!6-5!3-A5+6,/,5H!

466+5,3-A5! </.5! 6/! L4U+3-! 7V_:H! ?*.,3-.,! R+-! 6-5! =/6-+35! <-! b/30*b! 5*.,! @6+,*o ,!

54?46/43-5!-.,3-!6-5!6*0+,-+35!./,4X5!-,!6-5!/@@3-./.,5H!,/.<45!R+-!@*+3!b/30*IH!-66-5!

5*.,!6-5!@6+5!X/4C6-5!0D-Z!6-5!6*0+,-+35!./,4X5!-,!6-5!@6+5!-A 6-=-A-5!0D-Z!6-5!/@@3-./.,5!

/=/.0-A5V!I-6/!-5,!5,/,45,4R+-?-.,!0*.i43?-A !@/3!6-5!,-5,5!&'$b&!-,!6-5!,-5,5!@*5,FD*0!

<-!P+h->!JP/C6-/+!7V7tKV!2*+3!6-!@/3/?-1 ,3-!b/30*bH!6-5!3-A5+6,/,5!.-!?*.,3-.,!/+0+.-!

<4XX-A 3-.0-!54U.4i40/,4=-!-.,3-!6-5!U3*+@-5V!(.!0-!R+4!0*.0-3.-!6-!@/3/?-1 ,3-!b/30*IH!

+.-!5-+6-!<4XX-A 3-.0-!54U.4i40/,4=-!/!-A ,-A !*C5-3=-A-!-.,3-!6-5!.4=-/+M!./,4X!-,!/=/.0-A V!



! "$&!

!
)*+,-.!#/"C!D!A6<52-2*768!4.7!H21.,-7!4.!r2-36r!.:!r2-36A!56,-!1.7!S,2:-.!+-6,5.7!4.!163,:.,-7/!

!

2*+3!3/@@-6H!b/30*b!-,!b/30*I!5*.,!<-5!=/6-+35!.*3?/645-A-5V!I-6/!?*.,3-!R+Å+.-!X*45!

6-!<-AC4,!<-!@/3*6-!.*3?/645-A H!6-5!@/,3*.5!3>,D?4R+-5!0D-Z!6-5!X3/.0*@D*.-5!./,4X5!-,!

6-5!/@@3-./.,5!<-=4-..-.,!54?46/43-5H!,/.,!@*+3!6-5!4.,-3=/66-5!=*0/64R+-5!R+-!@*+3!

6-5!4.,-3=/66-5!0*.5*./.,4R+-5V!

!

!

!

!

!

!

!

!

!

!

!!



! "$'!

\2G1.2,!#/#(!D!p.u7,1:2:7!4.7!:.7:7!7:2:*7:*S,.7!̂ mPr^!.:!567:R>63!4.!\,Å.9!56,-!1.7!H21.,-7!4.!r2-36r!
.:!r2-36A!56,-!1.7!S,2:-.!+-6,5.7!4.!163,:.,-7/!
=535,J%3+( KF'0.%5%(10(%+'%(T72OT(

r2-36r! 4T"$B!)"$B$(B!5"CBC"FB!;""CBC"'!
Z+'%'(-"'%\Q"$(1+(Z0]+P(

m2:*T!H7!^H283=! [a""BC$B!:"#B%"B!5"CBCF!
m2:*T!H7!i8:.-<=4*2*-.! [a""BC$B!:"#B("B!5"CBC%!
m2:*T!H7!@=G,:28:! [a""BC$B!:"CB($B!5"CBFN!

^H283=!H7!i8:.-<=4*2*-.! [a""B"#B!:" ,CB#FB!5"CBNN!
^H283=!H7!@=G,:28:! [a""B"#B!:""B&%B!5"CB%"!

i8:.-<=4*2*-.!H7!@=G,:28:! [a""B"#B!:""BF#B!5"CB#'!
r2-36A! 4T"$B!)"'B"FB!5:CBCC"B!;""CBC#N!

Z+'%'(-"'%\Q"$(1+(Z0]+P!

m2:*T!H7!^H283=! [a""BC'B!:"%B$CB!5:CBCC"!
m2:*T!H7!i8:.-<=4*2*-.! [a""BC'B!:""BN'B!5"CB#"!
m2:*T!H7!@=G,:28:! [a""BC'B!:"#BCCB!5"CB"N!

^H283=!H7!i8:.-<=4*2*-.! [a""B"&B!:"#B"'B!5"CB"%!
^H283=!H7!@=G,:28:! [a""B"&B!:"#B"#B!5"CB"&!

i8:.-<=4*2*-.!H7!@=G,:28:! [a""B"&B!:" ,CBC%B!5""!
!

:! F%.%2E1.(,"0FnV9n"(1".FnV9#"f"

'*+5! 3-A0/@4,+6*.5! 04F<-55*+5! 6-5! 5,/,45,4R+-5! <-5034@,4=-5! @*+3! .2b"Fb! -,! 32b"FI!

JP/C6-/+!7V7pKV!E-5!L4U+3-5!7V__!-,!7V_7!466+5,3-.,!6/!<45,34C+,4*.!-,!6/!0*?@/3/45*.!

<-!0-5!<-+M!@/3/?-1 ,3-5!-.,3-!6-5!`!U3*+@-5V!

!

\2G1.2,!#/#F! D! [:2:*7:*S,.7!4.73-*5:*H.7!4.7! H21.,-7!80riRr! .:! -0riRA!56,-! 1.7! S,2:-.! +-6,5.7!4.!
163,:.,-7/!
((((((((((((((G"$0%+03'(

=535,J%3+(

!35#$"-Q"#+'(

#5%&L'(

T--3+#5#%'(

T85#$F'( M#%+3,F1&5&3+'( CF:0%5#%'(

.2b"Fb! d69.88.!D!!

%%B""!

a\!D!FB$&!

d69.88.!D!

&#B&'!

a\!D!"CB&#!

d69.88.!D!!

&$B$$!

a\!D!"CB"&!

d69.88.!D!!

&"B'%!

a\!D!""B&$!

32b"FI! d69.88.!D!!

&&B'C!

a\!D!"&B%$!

d69.88.!D!

("BC$!

a\!D!"FB%"!

d69.88.!D!!

(&B($!

a\!D!"(BNN!

d69.88.!D!!

N#B(F!

a\!D!#'B&"!

!



! "$(!

!
)*+,-.!#/""!D!@*7:-*G,:*68!4.7!H21.,-7!4.!80riRr!.:!-0riRA!3>.J!1.7!S,2:-.!+-6,5.7!4.!163,:.,-7/!

!

\2G1.2,!#/#N!D!p=7,1:2:7!4.7!:.7:7!7:2:*7:*S,.7!^mPr^!.:!567:R>63!4.!\,Å.9!56,-!1.7!H21.,-7!4.!80riR
r!.:!-0riRA!56,-!1.7!S,2:-.!+-6,5.7!4.!163,:.,-7/!
=535,J%3+( KF'0.%5%(10(%+'%(T72OT(

80riRr! 4T"$B!)"$#B#NB!5:CBCC"B!;""CB"%!
Z+'%'(-"'%\Q"$(1+(Z0]+P(

m2:*T!H7!^H283=! [a""B""B!:"(B'%B!5:CBCC"!
m2:*T!H7!i8:.-<=4*2*-.! [a""B""B!:"FB$%B!5:CBCC"!
m2:*T!H7!@=G,:28:! [a""B""B!:"'BF"B!5:CBCC"!

^H283=!H7!i8:.-<=4*2*-.! [a""B#CB!:" ,CB'%B!5"CBN#!
^H283=!H7!@=G,:28:! [a""B#CB!:"CB((B!5"CBF(!

i8:.-<=4*2*-.!H7!@=G,:28:! [a""B#CB!:""B%"B!5"CB&C!
-0riRA! 4T"$B!)""CCB("B!5:CBCC"B!;""CB$$!

Z+'%'(-"'%\Q"$(1+(Z0]+P!

m2:*T!H7!^H283=! [a"#B"'B!:"(B"%B!5:CBCC"!
m2:*T!H7!i8:.-<=4*2*-.! [a"#B"'B!:"NB$"B!5:CBCC"!
m2:*T!H7!@=G,:28:! [a"#B"'B!:""(B#CB!5:CBCC"!

^H283=!H7!i8:.-<=4*2*-.! [a"#B$&B!:" ,#BCCB!5"CB"N!
^H283=!H7!@=G,:28:! [a"#B$&B!:" ,NB#(B!5:CBCC"!

i8:.-<=4*2*-.!H7!@=G,:28:! [a"#B$&B!:" ,(B#(B!5:CBCC"!
!



! "$F!

!
)*+,-.!#/"#!D!A6<52-2*768!4.7!H21.,-7!4.!80riRr!.:!-0riRA!56,-!1.7!S,2:-.!+-6,5.7!4.!163,:.,-7/!
!

2*+3!6-5!<-+M!@/3/?-1 ,3-5!.2b"Fb!-,!32b"FIH!6-5!=/6-+35!6-5!@6+5!X/4C6-5!5*.,!*C5-3=-A-5!

0D-Z! 6-5! 6*0+,-+35! ./,4X5H! 0-! R+4! 5+UU-13-! +.-!@6+5! U3/.<-! 5,/C464,-A ! <-5! 4.,-3=/66-5!

0*.5*./.,4R+-5! -,! =*0/64R+-5! 5+00-554X5! </.5! 6-+3! @/,3*.! 3>,D?4R+-V! ID-Z! 6-5!

/@@3-./.,5H! 6-5! =/6-+35! <-! .2b"Fb! 5*.,! ,3-15! 54?46/43-5! -.,3-! 6-5! ,3*45! .4=-/+MV!

I*.0-3./.,!32b"FIH!6-5!<4XX-A 3-.0-5!-.,3-!6-5!U3*+@-5!5+4=-.,!6/!?-o?-!,-.</.0-!R+-!

0-66-5!*C5-3=-A-5!@*+3!cI!B!0*??-!6-!?*.,3-.,!6-5!5,/,45,4R+-5!<-5034@,4=-5!JP/C6-/+!

7V7pK!-,!6-5!L4U+3-5!7V__!-,!7V_7H!@6+5!6-!.4=-/+!-5,!X/4C6-H!@6+5!6/!=/6-+3!-5,!-A 6-=-A-V!

E-5!,-5,5!&'$b&!-,!@*5,FD*0!<-!P+h->!JP/C6-/+!7V7rK!0*.i43?-.,!0-5!*C5-3=/,4*.5V!

2*+3!.2b"FbH!6-5!=/6-+35!<-5!6*0+,-+35!./,4X5!<4XX-1 3-.,!54U.4i40/,4=-?-.,!<-!0-66-5!<-5!

/@@3-./.,5H!,/.<45!R+T-66-5!3-5,-.,!0*?@/3/C6-5!-.,3-!6-5!,3*45!.4=-/+M!<T/@@3-./.,5V!

I-6/!4.<4R+-!R+-H!?-o?-!/@3-15!.*3?/645/,4*.!<+!<-AC4,!<-!@/3*6-H!6-5!@3*<+0,4*.5!<-5!

/@@3-./.,5! @*+3! 6-5! 4.,-3=/66-5! =*0/64R+-5! 5+00-554X5! .-! 5*.,! @/5! -.0*3-!

0*?@/3/C6-5! /1 ! 0-66-5! <-5! 6*0+,-+35! ./,4X5V! (.! 0-! R+4! 0*.0-3.-! 32b"FIH! 6-5! =/6-+35!

!



! "$N!

<4XX-1 3-.,!54U.4i40/,4=-?-.,!-.,3-!6-5!U3*+@-5H!/1 !6T-M0-@,4*.!<-5!/@@3-./.,5!/=/.0-A5!

-,!4.,-3?-A<4/43-5H!<*.,!6-5!=/6-+35!5*.,!0*?@/3/C6-5V!

!

:! F%.%2E1.(,"##V9#"(1"##V9n"

'*+5!@3-A5-.,-3*.5!04F<-55*+5!6-5!5,/,45,4R+-5!<-5034@,4=-5!<-5!=/6-+35!II"FI!-,!II"F

b!@*+3!6-5!R+/,3-!U3*+@-5!<-!6*0+,-+35!JP/C6-/+!7V^:KH!-,!466+5,3-3!6-+35!=/6-+35!5+3!

6/!L4U+3-!7V_^!/i4.!<-!6-5!?-,,3-!-.!-A=4<-.0-V!

!

\2G1.2,! #/$C! D! [:2:*7:*S,.7! 4.73-*5:*H.7! 4.7! H21.,-7! AAiRr! .:! AAiRA! 3>.J! 1.7! S,2:-.! +-6,5.7! 4.!
163,:.,-7/!
((((((((((((G"$0%+03'(

=535,J%3+(

!35#$"-Q"#+'(

#5%&L'(

T--3+#5#%'(

T85#$F'( M#%+3,F1&5&3+'( CF:0%5#%'(

AAiRr! d69.88.!D!$$B&F!

a\!D!FB"$!

d69.88.!D!

&"B'&!

a\!D!"%B&%!

d69.88.!D!!

'CB''!

a\!D!#"B&N!

d69.88.!D!!

(NB&'!

a\!D!#'B#N!

AAiRA! d69.88.!D!$FB%(!

a\!D!NB%C!

d69.88.!D!

%"B$N!

a\!D!"#B#F!

d69.88.!D!!

%%B%#!

a\!D!"$B$$!

d69.88.!D!!

'$B&&!

a\!D!#&B%&!

!

!
)*+,-.!#/"$!D!@*7:-*G,:*68!4.7!H21.,-7!4.!AAiRA!?+2,3>.E!.:!AAiRr!?4-6*:.E!56,-!1.7!S,2:-.!+-6,5.7!4.!

163,:.,-7/!
!

(x ,/.,!<*..-A !R+-!6-5!@/3/?-1 ,3-5!II"!5*.,!5-.54C6-5!/1 !6/!=/34/,4*.!<+!<-AC4,!<-!@/3*6-H!

6-5! =/6-+35! <-! II"FI! -,! II"FbH! /1 ! 6T4.5,/3! <T/+,3-5! @/3/?-1 ,3-5! C3+,5H! 5*.,! 6-5! @6+5!

-A 6-=-A-5!0D-Z!6-5!/@@3-./.,5!<-AC+,/.,5H!5+4=4-5!<-5!4.,-3?-A<4/43-5!-,!<-5!/=/.0-A5H!-,!



! "%C!

-66-5!5*.,!6-5!@6+5!X/4C6-5!0D-Z!6-5!X3/.0*@D*.-5!./,4X5V!'*+5!/=*.5!3-A/645-A !<-5!,-5,5!

&'$b&! -,! <-5! ,-5,5! @*5,FD*0! <-! P+h->H! <*.,! 6-5! 3-A5+6,/,5! 5*.,! @3-A5-.,-A5! </.5! 6-!

P/C6-/+!7V^_V!2*+3!6-!@/3/?-1 ,3-!II"FbH!,*+,-5!6-5!0*?@/3/45*.5!@*5,FD*0!<-!P+h->!

*.,! 3-A=-A 6-A ! <-5! <4XX-A 3-.0-5! 54U.4i40/,4=-5! -.,3-! 6-5! U3*+@-5! JP/C6-/+! 7V^_KV! (.!

3-=/.0D-H!@*+3!6-!@/3/?-1 ,3-!II"FIH!<-5!@/,3*.5!0*?@/3/C6-5!*.,!-A ,-A !*C5-3=-A5!-.,3-!

6-5!6*0+,-+35!./,4X5!-,!6-5!/@@3-./.,5!/=/.0-A5H!/4.54!R+T-.,3-!6-5!/@@3-./.,5!/=/.0-A5!

-,!4.,-3?-A<4/43-5V!

!

\2G1.2,!#/$"!D!p=7,1:2:7!4.7!:.7:7!7:2:*7:*S,.7!^mPr^!.:!567:R>63!4.!\,Å.9!56,-!1.7!H21.,-7!4.!AAiRr!
.:!AAiRA!56,-!1.7!S,2:-.!+-6,5.7!4.!163,:.,-7/!
=535,J%3+( KF'0.%5%(10(%+'%(T72OT(

AAiRr! 4T"$B!)""F$B&"B!5:CBCC"B!;""CB%(!
Z+'%'(-"'%\Q"$(1+(Z0]+P(

m2:*T!H7!^H283=! [a"#BCCB!:"NBC$B!5:CBCC"!
m2:*T!H7!i8:.-<=4*2*-.! [a"#BCCB!:""$B&#B!5:CBCC"!
m2:*T!H7!@=G,:28:! [a"#BCCB!:"##BN'B!5:CBCC"!

^H283=!H7!i8:.-<=4*2*-.! [a"#B"(B!:" ,%B"&B!5:CBCC"!
^H283=!H7!@=G,:28:! [a"#B"(B!:" ,"#BF&B!5:CBCC"!

i8:.-<=4*2*-.!H7!@=G,:28:! [a"#B"(B!:" ,FB(CB!5:CBCC"!
AAiRA! 4T"$B!)"((B""B!5:CBCC"B!;""CB"'!

Z+'%'(-"'%\Q"$(1+(Z0]+P!

m2:*T!H7!^H283=! [a""B(%B!:""B'FB!5"CB$%!
m2:*T!H7!i8:.-<=4*2*-.! [a""B(%B!:"$B%#B!5"CBCC%!
m2:*T!H7!@=G,:28:! [a""B(%B!:""%B%$B!5:CBCC"!

^H283=!H7!i8:.-<=4*2*-.! [a""BFNB!:" ,"B'"B!5"CB$(!
^H283=!H7!@=G,:28:! [a""BFNB!:" ,""B('B!5:CBCC"!

i8:.-<=4*2*-.!H7!@=G,:28:! [a""BFNB!:" ,"CB"&B!5:CBCC"!
!

E-5!-A ,+<-5!<-!Q-3,4.*,,4!-,!Q-3,4.4!J7:_:KH!/4.54!R+-!<-!Q-3,4.-,,*!(1"%-6!J7:_7KH!R+4!

*.,! -M/?4.-A ! 6-5! @/,3*.5! 3>,D?4R+-5! /1 ! 6Å/4<-! <-5! @/3/?-1 ,3-5! II"H! *.,! 06/55-A ! 6-!

X3/.Y/45!-,!6-!0D4.*45!?/.</34.!0*??-!<-5!6/.U+-5!@6+,*o ,!0*.,3*o 6/.,-5!/+!.4=-/+!"!

J0XV!P/C6-/+!_V_^KV!(.!.*+5!/@@+>/.,!5+3!6-5!,3/=/+M!<-!Q-3,4.-,,*!-,!Q-3,4.4!J7:_:KH!

.*+5!/=*.5!3-@3-A5-.,-A !6-5!=/6-+35!<-5!@/3/?-1 ,3-5!II"FI!-,!II"Fb!<-5!R+/,3-!U3*+@-5!

-.!3-@3*<+45/.,!6/!L4U+3-!7V_`V!



! "%"!

!
)*+,-.!#/"%!D!A6<52-2*768!4.7!H21.,-7!4.!AAiRr!.:!AAiRA!56,-!1.7!S,2:-.!+-6,5.7!4.!163,:.,-7/!

!

I*??-!466+5,3-A !5+3! 6/!L4U+3-!7V_`H! 6-5!=/6-+35!<-!II"FI!-,!II"Fb!<-5!X3/.0*@D*.-5!

./,4X5!5T/64U.-.,!@3-15!<-!6/!64U.-!C45-0,340-H!0-!R+4!3-i6-1 ,-!+.-!@3*<+0,4*.!0*.,3*o 6/.,-!

J*+!5>66/C4R+-KV!I-6/! 4.<4R+-!+.-! i6+0,+/,4*.!R+/54! 4<-.,4R+-!-.,3-! 6-5! 4.,-3=/66-5!

0*.5*./.,4R+-5! -,! =*0/64R+-5! 0D-Z! 6-5! 6*0+,-+35! ./,4X5V! I-,,-! *C5-3=/,4*.! -5,!

0*.i43?-A-!R+/.,4,/,4=-?-.,!@/3!6-5!=/6-+35!/55-Z!@3*0D-5!<-!II"Fb!J^^H;pK!-,!II"FI!

J^pH`tK!0D-Z!6-5!./,4X5V!

(.!3-=/.0D-H!0D-Z!6-5!/@@3-./.,5H!6-5!=/6-+35!<-!II"FI!-,!II"Fb!5*.,!@6+5!-A 6-=-A-5!R+-!

0-66-5!<-5!./,4X5!-,!.-!5*.,!@/5! 4<-.,4R+-5!-.,3-!-66-5H!5T-A 6*4U./.,!/4.54!<-! 6/! 64U.-!

C45-0,340-V! I-6/! 5+UU-13-! +.-! @6+5! U3/.<-! =/34/C464,-A ! </.5! 6-5! ?*+=-?-.,5!

/3,40+6/,*43-5! <-5! /@@3-./.,5H! ,3/<+45/.,! <-5! i6+0,+/,4*.5! 5-U?-.,/6-5! @6+5!

=/34/C6-5!@/3!3/@@*3,!/1 !6/!5,/C464,-A !*C5-3=-A-!0D-Z!6-5!./,4X5V!I-@-.</.,H!/1 !?-5+3-!R+-!

6-!.4=-/+!<-5!/@@3-./.,5!@3*U3-55-!=-35!0-6+4!<-5!./,4X5H!6-5!=/6-+35!<-5!II"!-,!6-+35!

-A0/3,5F,>@-5!<4?4.+-.,!@3*U3-554=-?-.,!JP/C6-/+!7V^:H!L4U+3-!7V_`KV!#-!@6+5H!6T-A 0/3,!

-.,3-!II"FI!-,!II"Fb!5-!3-A<+4,!B!0D-Z!6-5!<-AC+,/.,5H!6/!<4XX-A 3-.0-!-5,!<-!_`H8t!~!0D-Z!

!



! "%#!

6-5!4.,-3?-A<4/43-5H!<-!_7H_`!~!0D-Z!6-5!/=/.0-A5H!<-!8H^p!~!-,!0D-Z!6-5!./,4X5H!<-!`H^t!J0XV!

P/C6-/+!7V^:KV!

I-5! 3-A5+6,/,5! @-3?-,,-.,! <-! 0*.06+3-! R+-H! /+! i46! <-! 6-+3! /@@3-.,455/U-H! 6-5!

/@@3-./.,5! @3*<+45-.,! <-5! i6+0,+/,4*.5! <-! @6+5! -.! @6+5! 0*?@/3/C6-5! -,! @3*0D-5!

-.,3-!6-5!4.,-3=/66-5!=*0/64R+-5!-,!0*.5*./.,4R+-5V!I-6/!3-i6-1 ,-!+.-!-A=*6+,4*.!=-35!+.!

@/,3*.!3>,D?4R+-!</=/.,/U-!0*.,3*o 6/.,!-,!5>66/C4R+-H!54?46/43-!/1 !0-6+4!<-5!6*0+,-+35!

./,4X5V!

!

IAK! V()%'))(+,-

'*,3-! -A ,+<-! /! @-3?45! <T4<-.,4i4-3! +.! -.5-?C6-! <-! @/3/?-1 ,3-5! /0*+5,4R+-5! R+4!

0/3/0,-A345-.,!6-5!5,3/,-AU4-5!<-!5-U?-.,/,4*.!-,!<Å*3U/.45/,4*.!@3*5*<4R+-!?45-5!-.!

á+=3-!@/3!6-5!6*0+,-+35!./,4X5!-,!6-5!/@@3-./.,5!6*35!<-!6/!@3*<+0,4*.!<-!@/43-5!<-!

@D3/5-5! 6*0/6-?-.,!/?C4U+-�5V!'*+5!<450+,-3*.5!<-!0-5!@/3/?-1 ,3-5!</.5! 6-5!<-+M!

5-0,4*.5!5+4=/.,-5! B! 6/!5-0,4*.!7V`V_!5-3/!0*.5/03-A-!/1 ! 6/!5-U?-.,/,4*.!@3*5*<4R+-H!

,/.<45!R+-!6/!5-0,4*.!7V`V7!,3/4,-3/!<-!6Å*3U/.45/,4*.!@3*5*<4R+-V!

!

IAKAB-M/;F/,*$*(+,-12+)+.(&'/-

'*+5! ,-.,-3*.5!<-! 3-A@*.<3-!</.5! 0-,,-! 5-0,4*.! /+M!<-+M!R+-5,4*.5!<-! 3-0D-30D-!

@*5-A-5!/+!<-AC+,!<-!.*,3-!-A ,+<-H!-.!.*+5!/@@+>/.,!5+3!6-5!3-A5+6,/,5!*C,-.+5!B!

_V! z+-65!4.<40-5!/0*+5,4R+-5!6-5!6*0+,-+35!./,4X5!X3/.0*@D*.-5!+,4645-.,F465!@*+3!

?/3R+-3!6-5!X3*.,4-1 3-5!@3*5*<4R+-5!</.5!<-5!@D3/5-5!6*0/6-?-.,!/?C4U+-�5!ä!

7V! E-5! /@@3-./.,5! 54.*@D*.-5! 3-A+55455-.,F465! /1 ! 5-U?-.,-3! 0-5! X3*.,4-1 3-5! -.!

+,4645/.,!6-5!4.<40-5!?-A 6*<4R+-5!-,!,-?@*3-65!,>@4R+-5!<+!X3/.Y/45!ä!

'*+5! 0*??-.0-3*.5! @/3! 3-A0/@4,+6-3! 6-5! 3-A5+6,/,5! 0*.0-3./.,! 6/! 5-U?-.,/,4*.!

?-A 6*<4R+-!-,!-.5+4,-! ,-?@*3-66-H!-.!?-,,/.,!-.! 6+?4-13-! 6-5!0*33-A 6/,5!/0*+5,4R+-5!

4<-.,4i4-A 5!0D-Z! 6-5!R+/,3-!U3*+@-5!<-! 6*0+,-+35V!'*+5!<450+,-3*.5!.*,/??-.,!<-5!

@-3X*3?/.0-5! <-5! /@@3-./.,5H! -.! -M@6*3/.,! 6-5! =/34/,4*.5! 64-A-5! /1 ! 6-+3! .4=-/+! <-!

?/Üo,345-!<+!X3/.Y/45!-,!6-5!X/0,-+35!R+4!@*+33/4-.,!-M@64R+-3!0-5!<4XX-A 3-.0-5V!

!

:! O(32(01%1+*0"2@-*<+&'("

2*+3! 0D/R+-! @/43-! <-! @D3/5-5! 6*0/6-?-.,! /?C4U+-�5H! .*+5! /=*.5! ?-5+3-A ! 6-5!

<4XX-A 3-.0-5! <-! L:! -.,3-! 6-5! =*>-66-5! 4<-.,4R+-5! 54,+-A-5! </.5! <-+M! @*54,4*.5!

@3*5*<4R+-5!<45,4.0,-5!B!6Å+.-!@3-A0-A</.,!4??-A<4/,-?-.,!6/!X3*.,4-1 3-!@3*5*<4R+-!-,!



! "%$!

6Å/+,3-! .-! 6/! @3-A0-A</.,! @/5V! I-,,-! /./6>5-! .*+5! /! @-3?45! <-! <-A ,-3?4.-3! 54! 6-5!

6*0+,-+35!?/3R+/4-.,!6-5!X3*.,4-1 3-5!@3*5*<4R+-5!@/3!<-5!?*.,-A-5!<-!L:H!-,!0*??-.,!

0-5!=/34/,4*.5!-A ,/4-.,!4.i6+-.0-A-5!@/3!6-+3!.4=-/+!<-!?/Üo,345-!<+!X3/.Y/45V!

E-5! 3-A5+6,/,5!*.,!?*.,3-A ! R+-! 6-5! 6*0+,-+35!./,4X5!@3*<+45/4-.,!+.-!?*.,-A-!<-!L:!

54U.4i40/,4=-! 5+3! 6-5! <-3.4-13-5! =*>-66-5! @3-A0-A</.,! 6-5! X3*.,4-1 3-5! @3*5*<4R+-5H! @/3!

3/@@*3,!/1 !0-66-5!R+4!.-! 6-5!@3-A0-A</4-.,!@/5V!I-!@D-A.*?-1.-!/!-A ,-A !*C5-3=-A !</.5! 6-5!

<-+M! 0*.<4,4*.5H! I2! -,! IPV! 2/3?4! 6-5! U3*+@-5! <Å/@@3-./.,5! 54.*@D*.-5H! 6-5!

/@@3-./.,5!<-!.4=-/+M!/=/.0-A !-,!4.,-3?-A<4/43-!*.,!-AU/6-?-.,!?*.,3-A !<-5!?*.,-A-5!

<-!L:!@6+5!4?@*3,/.,-5!5+3!6-5!=*>-66-5!@3-A0-A</.,!6-5!X3*.,4-1 3-5!</.5!6-5!0*.<4,4*.5!

I2!-,!IPV!(.!3-=/.0D-H!6-5!/@@3-./.,5!<-AC+,/.,5!.Å*.,!@/5!@3-A5-.,-A !<-!<4XX-A 3-.0-5!

54U.4i40/,4=-5!-.,3-!=*>-66-5!@3-A0-A</.,!*+!@/5!6-5!X3*.,4-1 3-5H!-,!0-!4.<-A@-.</??-.,!

<-!6/!0*.<4,4*.!@3*5*<4R+-V!

(.!3-A5+?-A H!6/!?*.,-A-!<-!L:!/!-A ,-A !-Xi40/0-?-.,!+,4645-A-!@/3!6-5!6*0+,-+35!./,4X5!/4.54!

R+-! @/3! 6-5! /@@3-./.,5! /=/.0-A5! -,! 4.,-3?-A<4/43-5! 0*??-! +.! 4.<40-! ?-A 6*<4R+-!

@-3?-,,/.,!<-!54U./6-3! 6-5!<4XX-A 3-.,-5!X3*.,4-1 3-5!@3*5*<4R+-5!JI2!-,!IPK!</.5!<-5!

@D3/5-5! 6*0/6-?-.,! /?C4U+-�5V! (.! 3-=/.0D-H! 6-5! /@@3-./.,5! <-AC+,/.,5! .Å*.,! @/5!

-.0*3-! <-A=-6*@@-A ! 6/! 0/@/04,-A ! <Å+,4645-3! 0-,! 4.<40-! @*+3! <45,4.U+-3! 0-5! X3*.,4-1 3-5!

@3*5*<4R+-5V!

!

:! O(32(01%1+*0"1(2/*.(--("

2*+3! -A=/6+-3! 54! 6T/66*.U-?-.,! i4./6! -A ,/4,! +,4645-A ! 0*??-! 4.<40-! ,-?@*3-6! </.5! 6/!

5-U?-.,/,4*.! @3*5*<4R+-H! .*+5! /=*.5! /./6>5-A ! 6-5! <+3-A-5! <-5! ?-o?-5! =*>-66-5!

-M/?4.-A-5!6*35!<-!6T/./6>5-!<-!6/!5-U?-.,/,4*.!?-A 6*<4R+-V!E-5!3-A5+6,/,5!?*.,3-.,!

R+-!6-5!6*0+,-+35!./,4X5H!/4.54!R+-!6-5!/@@3-./.,5!<-!.4=-/+M!4.,-3?-A<4/43-!-,!/=/.0-A H!

*.,! @3*<+4,! +.-! <+3-A-! 54U.4i40/,4=-?-.,! @6+5! 6*.U+-! 5+3! 6-5! =*>-66-5! 54,+-A-5!

4??-A<4/,-?-.,!/=/.,!6-5!X3*.,4-1 3-5!@3*5*<4R+-5H!,/.,!</.5!6/!0*.<4,4*.!I2!R+-!IPV!

(.!3-=/.0D-H!0D-Z!6-5!/@@3-./.,5!<-AC+,/.,5H! 6-5!<+3-A-5!<-5!=*>-66-5!@3-A0-A</.,!*+!

.*.! 6-5! X3*.,4-1 3-5! @3*5*<4R+-5! -A ,/4-.,! 0*?@/3/C6-5V! &+,3-?-.,! <4,H! 0-5! <-3.4-35!

.T-A ,/4-.,! @/5! -.0*3-! 0/@/C6-5! <-! 54U./6-3! 6-5! X3*.,4-1 3-5! @3*5*<4R+-5! /1 ! 6T/4<-! <-!

6T/66*.U-?-.,!i4./6V!

'*,3-!@3-?4-13-!D>@*,D-15-H!X*3?+6-A-!/+!<-AC+,!<-!0-,,-!-A ,+<-!5+3!6-5!6*0+,-+35!./,4X5!

Jk!E-5!X3/.0*@D*.-5!./,4X5!?/3R+-3*.,!6-5!X3*.,4-1 3-5!@3*5*<4R+-5!/1 !6T/4<-!<-5!<-+M!

4.<40-5!/0*+5,4R+-5!B!6T/66*.U-?-.,!i4./6!-,!6/!?*.,-A-!?-A 6*<4R+-V!lKH!/!-A ,-A !0*.i43?-A-V!



! "%%!

E-5! 6*0+,-+35! ./,4X5! *.,! +,4645-A ! 0-5! <-+M! 4.<40-5! 54?+6,/.-A?-.,! @*+3! 54U./6-3! 6-5!

X3*.,4-1 3-5!@3*5*<4R+-5!I2!-,!IPV!I-@-.</.,H!.*,3-!<-+M4-1?-!D>@*,D-15-H!0*.0-3./.,!

6-5!/@@3-./.,5!54.*@D*.-5!Jk!E-5!/@@3-./.,5!@*+33/4-.,!+,4645-3!6T/66*.U-?-.,!i4./6!

-,! 6/! ?*.,-A-! <-! L:! 5+3! 6-5! <-3.4-13-5! 5>66/C-5! @*+3! ?/3R+-3! 6-5! X3*.,4-1 3-5!

@3*5*<4R+-5H! R+-6! R+-! 5*4,! 6-+3! .4=-/+! -.! X3/.Y/45V! lKH! .T/! -A ,-A ! R+-! @/3,4-66-?-.,!

=/64<-A-V!(.!-XX-,H! 5-+65! 6-5!/@@3-./.,5!<-!.4=-/+M!/=/.0-A ! -,! 4.,-3?-A<4/43-!*.,!-A ,-A !

0/@/C6-5!<T+,4645-3!0-5!<-+M!4.<40-5!@*+3!?/3R+-3!6-5!X3*.,4-1 3-5!@3*5*<4R+-5V!

E-5! 3-A5+6,/,5! 0*33-5@*.<-.,! <*.0! U6*C/6-?-.,! /1 ! .*5! /,,-.,-5H! /1 ! 6T-M0-@,4*.! <-5!

/@@3-./.,5!<-AC+,/.,5!R+4!.T*.,!-M@6*4,-A !.4!6/!?*.,-A-!<-!L:!.4!?-o?-!6T/66*.U-?-.,!

i4./6H!@*+3,/.,!+.!4.<40-!0*??+.!/+!X3/.Y/45!-,!/+!?/.</34.V!'*+5!@3*@*5*.5!,3*45!

-M@640/,4*.5!/1 !0-5!<4Xi40+6,-A5V!

E/! @3-?4-13-! -M@640/,4*.! -5,! 64-A-! /1 ! 6/! 0*?@3-AD-.54*.! 64.U+45,4R+-! 64?4,-A-! <-5!

<-AC+,/.,5V!(.!3/45*.!<T+.!/@@3-.,455/U-!3-A0-.,H! 6-5!<-AC+,/.,5!?/Üo,345/4-.,!?/6! 6-!

=*0/C+6/43-! -,! 6/! 5>.,/M-! <-5! @D3/5-5! <-! .*,3-! 0*3@+5V! O/6U3-A ! +.-! @D/5-! <-!

@3-A@/3/,4*.!/=/.,!6/!6-0,+3-H!465!@-4./4-.,!@3*C/C6-?-.,!/1 !0*?@3-.<3-!6-!5-.5!U6*C/6!

<-! 0-5! @D3/5-5H! -,! <*.0! /1 ! <-A ,-0,-3! 6-+3! /?C4U+Ü�,-A ! 6*0/6-V! I*??-! 6-!?*.,3-.,! 6-5!

-A ,+<-5!<T&66C34,,*.!-,!/6V! J_rr8K!-,!L-33-43/!{!#-66! J7:::KH! 6/!@3*<+0,4*.!<T4.<40-5!

@3*5*<4R+-5!<-A@-.<!@34.04@/6-?-.,!<-!6/!0*.504-.0-!<-5!6*0+,-+35!<-!6/!@3-A5-.0-!

<-! 6T/?C4U+Ü�,-A ! </.5! +.-! @D3/5-V! $3H! </.5! .*,3-! @3*,*0*6-H! 6-5! @D3/5-5! -A ,/4-.,!

@3-A5-.,-A-5! -.!*3<3-!/6-A/,*43-H! 5/.5! 3-U3*+@-?-.,!@/3!@/43-5H!@*+3!-A=4,-3!R+-! 6-5!

6*0+,-+35! J.*,/??-.,! ./,4X5K! .-! @3-..-.,! 0*.504-.0-! <-! 0-,,-! /?C4U+Ü�,-A ! -,!

?*<4i4-.,!/3,4i404-66-?-.,!6-+35!@3*<+0,4*.5V!)4!6-5!/@@3-./.,5!/=/.0-A5!-,!6-5!./,4X5!

*.,!@+!5T/@@+>-3!5+3!6-+3!0*?@3-AD-.54*.!-,!@3*C/C6-?-.,!/+554!5+3!6/!@*.0,+/,4*.!

J-VUVH!=43U+6-5K!@*+3!5-U?-.,-3!6-5!@D3/5-5H!6-5!<-AC+,/.,5H!0*.X3*.,-A5!/1 !<-5!<4Xi40+6,-A5!

6-M40*F5>.,/M4R+-5H!.T*.,!@/5!@+!/00-A<-3!/+M!.+/.0-5!5-A?/.,4R+-5!.-A0-55/43-5!@*+3!

+.-!C*..-!5-U?-.,/,4*.V!

%.-! <-+M4-1?-! -M@640/,4*.! @*554C6-! -5,! 6T4.0/@/04,-A ! <-5! /@@3-./.,5! <-AC+,/.,5! /1 !

*3U/.45-3! 6-5! ?*,5! -.! U3*+@-5! 3>,D?4R+-5H! +.-! 0*?@-A ,-.0-! 06-A ! -.! @3*5*<4-V! E/!

@3*5*<4-! 4?@64R+-! /1 ! 6/! X*45! <-! 5-U?-.,-3! 6/! @/3*6-! -,! <-! 6T*3U/.45-3! -.! +.4,-A5!

0*D-A3-.,-5V!$3H!6-5!<-AC+,/.,5!@3*<+45/4-.,!6-5!@D3/5-5!5*+=-.,!?*,!/1 !?*,H!/=-0!<-5!

@/+5-5!X3-AR+-.,-5!/@3-15!0D/R+-!5+C5,/.,4XV!I-!@D-A.*?-1.-H!R+4!-5,!/55-Z!X3-AR+-.,!

0D-Z!6-5!<-AC+,/.,5H!-5,!466+5,3-A !</.5!6-5!<-+M!i4U+3-5!7V_;!-,!7V_8!04F<-55*+5V!I-,,-!

@/3*6-!D/0D-A-!-?@-o0D/4,!,*+,-!D4-A 3/30D4-!@3*5*<4R+-!./,+3-66-V!26+,*o ,!R+-!<-!64-3!



! "%&!

6-5! ?*,5! -.! U3*+@-5! 3>,D?4R+-5! J-VUVH! 5>.,/U?-5KH! 6-5! /@@3-./.,5H! .*,/??-.,!

<-AC+,/.,5H! 45*6/4-.,!0D/R+-!-A 6-A?-.,H!3-.</.,! 4?@*554C6-! 6T-A?-3U-.0-!<-!0*.,*+35!

4.,*./,4X5!*+!,-?@*3-65!54U.4i40/,4X5V!

!

!
)*+,-.!#/"&!D!W2!5-64,3:*68!4.!12!5>-27.!U!8"-J)#$1(,%$J)#$/#$'(=T+,#*$1.#+(**-,0$/#$=(.'#-)B$/-$

=T/(+,#$T0-,0$R(/,#$W$/N(.#,//#<!V!4287!12!3684*:*68!A\B!52-!,8!255-.828:!4.uG,:28:/!
!

!
)*+,-.!#/"'!D!W2!5-64,3:*68!4.!12!5>-27.!U!8"-J)#$1(,%$J)#$/#$&.(1#%%#).$#*%#,A*-,0$/-$0"T(.,#$
/,00T.-,.#B$%(*$.-,%(**#=#*0$+#L#*-,0$=(,*%$(?%').<!V!4287!12!3684*:*68!A\B!52-!,8!255-.828:!

4=G,:28:/!
!

E/!,3*454-1?-!-M@640/,4*.!-5,!64-A-!/1 !6T4?@/0,!<+!<-AC4,!<-!@/3*6-!6-.,!5+3!6/!@3*<+0,4*.!

<-5!<-AC+,/.,5V!ID-Z!6-5!./,4X5H! 6T/66*.U-?-.,!i4./6!<-5!=*>-66-5!/=/.,!+.-!X3*.,4-1 3-!

@3*5*<4R+-! I2! *+! IP! -A?-3U-! U3/o 0-! /1 ! +.! <-AC4,! 3-AU+64-3! -,! +.-! R+/54F45*0D3*.4-!



! "%'!

5>66/C4R+-H!4?@64R+/.,!<-5!<+3-A-5!54?46/43-5H!5/+X!@*+3!6/!<-3.4-13-!5>66/C-V!I*??-!

.*+5! 6T/=*.5!?*.,3-A !@6+5!D/+,H! 6-!<-AC4,!<-!@/3*6-!-5,! 6-.,!0D-Z! 6-5!<-AC+,/.,5H!+.-!

0/3/0,-A345,4R+-!,>@4R+-!<-5!/@@3-./.,5!<-!E7H!5-6*.!2*6>/.5h/>/!(1"%-6!J7:_tK!J=*43!

/+554!$3<4.!{!2*6>5/.5h/>/!J7:_;K!~!2*6>/.5h/>/!{!$3<4.!J7:_rKKV!I-!<-AC4,! 6-.,!/!

+.4X*3?45-A !6-5!<+3-A-5!<-5!=*>-66-5H!?-o?-!0-66-5!R+4!@3-A0-1<-.,!4??-A<4/,-?-.,!+.-!

X3*.,4-1 3-! @3*5*<4R+-V! I*?C4.-A ! /1 ! <-5! @/+5-5! X3-AR+-.,-5H! 0-6/! /! -+! @*+3! -XX-,!

<T/,,-A.+-3!X*3,-?-.,!6T/66*.U-?-.,!i4./6V!(.!3-=/.0D-H!<-15!6-!.4=-/+!4.,-3?-A<4/43-H!

6T/?-A 64*3/,4*.!<+!<-AC4,!-,!<-!6/!i6+4<4,-A !/!@-3?45!<-!<45,4.U+-3!/0*+5,4R+-?-.,!6-5!

=*>-66-5!/+M!X3*.,4-1 3-5!@3*5*<4R+-5H!0*.i43?/.,!R+-!0-,!4.<40-!<-=4-.,!*@-A3/,4*..-6!

/=-0!6/!?/Üo,345-!@3*U3-554=-!<-!6/!6/.U+-V!

2*+3!3-A5+?-3H!6-5!<4Xi40+6,-A5!<-5!<-AC+,/.,5!3-6-1=-.,!<T+.!-.5-?C6-!<-!X/0,-+35!64-A 5!/1 !

6/!0*?@3-AD-.54*.H!/+!3>,D?-H!-,!/+!<-AC4,!<-!@/3*6-V!I-5!<4Xi40+6,-A5!5-3*.,!@/3!6/!5+4,-!

3-A5*3C-A-5!/1 !?-5+3-!R+-!6T/0R+454,4*.!<-5!/@@3-./.,5!@3*U3-55-V!

!

IAKAI! S2;$,()$*(+,-12+)+.(&'/-

#/.5!0-,,-!5-0,4*.H!.*+5!/C*3<*.5!6T/+,3-!R+-5,4*.!@*5-A-!/+!<-AC+,!<-!.*,3-!-A ,+<-!B!

0*??-.,! 6-5! @/,3*.5! ,-?@*3-65! @3*5*<4R+-5! 5-! ?/.4X-5,-.,F465! 0D-Z! 6-5!

X3/.0*@D*.-5! ./,4X5! -,! 6-5! /@@3-./.,5! 54.*@D*.-5H! -,! 0*??-.,! -A=*6+-.,F465! -.!

X*.0,4*.! <-5! .4=-/+M! -.! X3/.Y/45! ä! 2*+3! 3-A@*.<3-! /1 ! 0-,,-! R+-5,4*.H! .*+5! /=*.5!

/./6>5-A ! .-+X! @/3/?-1 ,3-5! 3>,D?4R+-5! JabH!cIH!cbH!b/30*bH!b/30*IH! .2b"FbH! 32b"FIH!

II"FI! -,! II"FbK! /i4.! <-! 0*?@/3-3! 6-5! @3*<+0,4*.5! <-5! 6*0+,-+35! ./,4X5! -,! <-5!

/@@3-./.,5!<-!.4=-/+M!<-AC+,/.,H!4.,-3?-A<4/43-!-,!/=/.0-A V!

E-5! 3-A5+6,/,5! *C,-.+5! ?*.,3-.,! R+-! 6-5! @/3/?-1 ,3-5! 3>,D?4R+-5! 3-i6-1 ,-.,! /55-Z!

06/43-?-.,! 6T-A=*6+,4*.! <-! 6T/0R+454,4*.! @3*5*<4R+-! -.! X3/.Y/45V! E-! X3/.Y/45! -,! 6-!

?/.</34.H! C4-.! R+T465! 5*4-.,! ,*+5! 6-5! <-+M! <-5! 6/.U+-5! /1 ! 45*0D3*.4-! 5>66/C4R+-H!

@3-A5-.,-.,! R+-6R+-5! <4XX-A 3-.0-5V! E-5! =/6-+35! <-5! @/3/?-1 ,3-5!abH! cb! -,! cI! 5*.,!

5>5,-A?/,4R+-?-.,! @6+5! -A 6-=-A-5! -.! ?/.</34.! R+T-.! X3/.Y/45H! 0*??-! 6T*.,! /+554!

?*.,3-A !G*?/.*!-,!O/43/.*!J7:_:KV!'*+5!/=*.5!*C5-3=-A !6/!?-o?-!,-.</.0-!0D-Z!6-5!

/@@3-./.,5!B!6-5!<-AC+,/.,5!/Xi40D-.,!<-5!=/6-+35!@3*0D-5!<+!?/.</34.H!,/.<45!R+-!6-5!

/@@3-./.,5!/=/.0-A5!0*.=-3U-.,!=-35!0-66-5!<-5!./,4X5V!I-5!3-A5+6,/,5!5+UU-13-.,!R+T/+!

<-AC+,! <-! 6T/@@3-.,455/U-H! 6-5! /@@3-./.,5! @3*<+45-.,! <-5! @/,3*.5! 3>,D?4R+-5!

54?46/43-5!/+!?/.</34.H!?/45!R+-!0-5!@/,3*.5!-A=*6+-.,!@3*U3-554=-?-.,!=-35!0-+M!

<+!X3/.Y/45!/=-0!6T/+U?-.,/,4*.!<+!.4=-/+!<-!?/Üo,345-V!



! "%(!

2*+3!6-5!@/3/?-1 ,3-5!.*3?/645-A5!Jb/30*bH!b/30*I!-,!.2b"FbKH!.*5!3-A5+6,/,5!4.<4R+-.,!

R+-!6T*3U/.45/,4*.!,-?@*3-66-!<-5!,3*45!U3*+@-5!<T/@@3-./.,5!-5,!0*?@/3/C6-!/1 !0-66-!

<-5!6*0+,-+35!./,4X5H!+.-!X*45!6-!X/0,-+3!<-!<-AC4,!<-!@/3*6-!.-+,3/645-A V!I-,,-!@3*M4?4,-A !

-.,3-!./,4X5!-,!/@@3-./.,5!5T-M@64R+-!@/3!<-+M!-A 6-A?-.,5V!23-?4-13-?-.,H!6-!,3/.5X-3,!

@*54,4X!<+!?/.</34.!/+!X3/.Y/45!-5,!X/=*345-A !@/3!6-+3!,>@*6*U4-!0*??+.-!C/5-A-!5+3!

6T45*0D3*.4-! 5>66/C4R+-V! #-+M4-1?-?-.,H! 6-5! <-+M! 6/.U+-5! @/3,/U-.,! +.-! 5,3+0,+3-!

5>66/C4R+-!/55-Z!54?46/43-H!.*,/??-.,!/=-0!+.-!@3-A<*?4./.0-!<-5!5>66/C-5!*+=-3,-5H!

0-! R+4! 0*.5,4,+-! +.! /=/.,/U-! @*+3! 6-5! /@@3-./.,5! -,! X/0464,-! 6-+3! /0R+454,4*.! <-5!

@/,3*.5!3>,D?4R+-5!<+!X3/.Y/45V!

I-@-.</.,H!@*+3!<Å/+,3-5!@/3/?-1 ,3-5!3>,D?4R+-5H!.*,/??-.,!32b"FIH!II"FI!-,!II"F

bH!<-5!<4XX-A 3-.0-5!54U.4i40/,4=-5!/@@/3/455-.,!-.,3-!6-5!U3*+@-5V!I-5!@/3/?-1 ,3-5!C3+,5!

?*.,3-.,!+.-! ,-.</.0-! 54?46/43-! /1 ! 0-66-!<-5! =/6-+35!<-!cb!-,!cI! B! @6+5! 6-!.4=-/+!

<T/@@3-.,455/U-!-5,! -A 6-=-A H! @6+5! 6-5! =/6-+35! 5-! 3/@@3*0D-.,!<-! 0-66-5!<-5!./,4X5V! E-!

@/3/?-1 ,3-!32b"FIH!R+4!?-5+3-!6/!5,/C464,-A !<-5!4.,-3=/66-5!0*.5*./.,4R+-5H!3-A=-1 6-!6/!

<4Xi40+6,-A ! <-5! /@@3-./.,5! /1 ! @3*<+43-! 6-5! U3*+@-5! 0*.5*./.,4R+-5! 0*?@6-M-5! <+!

X3/.Y/45V! I*.,3/43-?-.,! /+! ?/.</34.H! <*.,! 6/! 5,3+0,+3-! 5>66/C4R+-! @3*,*,>@4R+-!

JIfbvK! -5,! 54?@6-! -,! 3-6/,4=-?-.,! 5,/C6-H! 6-! X3/.Y/45! /+,*345-! <-5! U3*+@-5!

0*.5*./.,4R+-5! @6+5! 0*?@6-M-5! J@6+54-+35! 06+5,-35! II! </.5! .*5! <*..-A-5KV! I-5!

5,3+0,+3-5!@6+5!=/34-A-5!@-+=-.,!0*.5,4,+-3!+.!<-A i4H!.*,/??-.,!@*+3!6-5!<-AC+,/.,5H!

-.,3/Üo./.,! +.-! 4.5,/C464,-A ! </.5! 6-+35! @3*<+0,4*.5V! 2*+3! /+,/.,H! .*5! /./6>5-5!

?*.,3-.,!+.-!@3*U3-554*.!U3/<+-66-!B!/1 !?-5+3-!R+-!6-!.4=-/+!-.!X3/.Y/45!/+U?-.,-H!

6-5!/@@3-./.,5!@/3=4-..-.,!/1 !5,/C4645-3!6-+35!@3*<+0,4*.5!-,!/1 !5-!3/@@3*0D-3!6/1 !/+554!

<-5!=/6-+35!<-5!6*0+,-+35!./,4X5V!

E-5!3-A5+6,/,5!<-5!@/3/?-1 ,3-5!II"!JII"FI!-,!II"FbK!0*.i43?-.,!0-,,-!,-.</.0-V!ID-Z!

6-5!6*0+,-+35!./,4X5H!6-5!=/6-+35!II"FI!-,!II"Fb!5*.,!R+/54!-AU/6-5H!3-i6-A ,/.,!+.!@/,3*.!

3>,D?4R+-! k! 0*.,3*o 6/.,! lH! 0/3/0,-A345-A ! @/3! <-5! i6+0,+/,4*.5! 0*?@/3/C6-5! -.,3-!

4.,-3=/66-5! =*0/64R+-5! -,! 0*.5*./.,4R+-5V!&Ö ! 6T4.=-35-H! 0D-Z! 6-5! /@@3-./.,5H! @6+5! 6-!

.4=-/+!-5,!C/5H!@6+5!6/!@3*<+0,4*.!-5,!4.5,/C6-H!/=-0!<-5!<4XX-A 3-.0-5!?/3R+-A-5!-.,3-!

II"FI!-,!II"FbV!I-5!-A0/3,5!<4?4.+-.,!@3*U3-554=-?-.,!<+!.4=-/+!<-AC+,/.,!/+!.4=-/+!

/=/.0-A H! 4.<4R+/.,!+.-!/0R+454,4*.!U3/<+-66-!<-5!5,3+0,+3-5!3>,D?4R+-5!0*?@6-M-5!

<+!X3/.Y/45V!

(.!3-A5+?-A H!0-5!/./6>5-5!?-,,-.,!-.!-A=4<-.0-!+.!<*+C6-!@3*0-55+5!</.5!6T/0R+454,4*.!

@3*5*<4R+-!<-5!/@@3-./.,5!54.*@D*.-5V!#T+.!0*o ,-A H!<-5!54?46/34,-A5!5,3+0,+3/6-5!-.,3-!



! "%F!

6-!?/.</34.!-,!6-!X3/.Y/45H!,-66-5!R+-!6/!@3-A<*?4./.0-!<-5!5>66/C-5!*+=-3,-5H!X/0464,-.,!

+.! ,3/.5X-3,! 3>,D?4R+-! @*54,4XV! #T+.! /+,3-! 0*o ,-A H! 6/! 0*?@6-M4,-A ! <-5! U3*+@-5!

0*.5*./.,4R+-5! X3/.Y/45! 0*.5,4,+-! +.! *C5,/06-H! ?/45! R+4! -5,! 5+3?*.,-A !

@3*U3-554=-?-.,!/+!i46!<-!6T/@@3-.,455/U-V!!

E-5!3-A5+6,/,5!<-!.*5!/./6>5-5!@-3?-,,-.,!<-!,43-3!@6+54-+35!0*.06+54*.5!4?@*3,/.,-5!

0*.0-3./.,!6T/0R+454,4*.!<+!3>,D?-!-.!X3/.Y/45!@/3!<-5!/@@3-./.,5!54.*@D*.-5V!

23-?4-13-?-.,H! -.! 0-! R+4! 0*.0-3.-! 6T-A ,+<-! <+! 3>,D?-! 6/.U/U4-3H! C4-.! R+-! 6-5!

@/3/?-1 ,3-5!R+/.,4,/,4X5!3>,D?4R+-5!/4-.,!-A ,-A !034,4R+-A5!</.5!<-5!,3/=/+M!/.,-A34-+35H!

6-5! .-+X! @/3/?-1 ,3-5! +,4645-A5! </.5! .*,3-! /./6>5-! 5-! 5*.,! 3-A=-A 6-A 5! D*?*U-1.-5! -,!

@-3,4.-.,5!@*+3!<-A0343-!6-!@3*0-55+5!<T/0R+454,4*.!3>,D?4R+-!<T+.-!6/.U+-!5-0*.<-!

JE7KV!E-5!@/3/?-1 ,3-5!C3+,5H!.*.!.*3?/645-A5!@*+3!6-!<-AC4,H!?*.,3-.,!<-5!=/6-+35!@6+5!

-A 6-=-A-5! 0D-Z! 6-5! /@@3-./.,5! <-AC+,/.,5! -,! @6+5! X/4C6-5! 0D-Z! 6-5! 6*0+,-+35! ./,4X5H!

3-i6-A ,/.,! +.-! @3*U3-554*.! 06/43-V! (.! 3-=/.0D-H! 6-5! @/3/?-1 ,3-5! .*3?/645-A5! @*+3! 6-!

<-AC4,!4.<4R+-.,!<-5!=/6-+35!0*?@/3/C6-5!-.,3-!6-5!./,4X5!-,!6-5!/@@3-./.,5H!R+-6!R+-!

5*4,! 6-+3! .4=-/+H! 0-! R+4! 5*+64U.-! 6T4?@*3,/.0-! <-! .-+,3/645-3! 6T-XX-,! <+! <-AC4,! </.5!

6T/./6>5-!<-5!@/,3*.5!3>,D?4R+-5V!

#-+M4-1?-?-.,H! .*+5! /=*.5! 4.,3*<+4,! <-+M! @/3/?-1 ,3-5! ?*4.5! -A ,+<4-A5! </.5! 6/!

3-0D-30D-! 5+3! 6T/0R+454,4*.! <+! 3>,D?-! -.! E7! B! 6-5! 4.<40-5! II"Fb! -,! II"FIV! I-5!

@/3/?-1 ,3-5H! R+4! ?-5+3-.,! 6-5! i6+0,+/,4*.5! </.5! 6-5! 4.,-3=/66-5! =*0/64R+-5! -,!

0*.5*./.,4R+-5H!*.,!/@@*3,-A !<-!.*+=-66-5!@-35@-0,4=-5!5+3!6-5!@/,3*.5!3>,D?4R+-5!

<-5!6*0+,-+35V!'*5!3-A5+6,/,5!?*.,3-.,!R+-!6-!@/,3*.!3>,D?4R+-!<-5!./,4X5!-5,!<-!,>@-!

k! 0*.,3*o 6/.,! lH! 0/3/0,-A345-A ! @/3! +.-! i6+0,+/,4*.! -AR+464C3-A-! -.,3-! 6-5! 4.,-3=/66-5!

=*0/64R+-5! -,! 0*.5*./.,4R+-5H! 0*??-! 6T*.,! <-A 9/1 ! 3-A=-A 6-A ! <-5! -A ,+<-5! /.,-A34-+3-5!

JQ-3,4.-,,*!{!Q-3,4.4H!7:_:! ~!Q-3,4.-,,*!(1"%-6H!7:_7KV!(.!3-=/.0D-H! 6-5!/@@3-./.,5!

@3-A5-.,-.,! <-5! i6+0,+/,4*.5! @6+5! =/34/C6-5H! 3-i6-A ,/.,! 6-+3! @3*U3-554*.! </.5!

6T/0R+454,4*.! <+! 3>,D?-V! I-5! @/3/?-1 ,3-5H! +,4645-A5! @*+3! 6/! @3-?4-13-! X*45! </.5! +.-!

-A ,+<-!5+3!6T/0R+454,4*.!<+!3>,D?-!-.!E7H!*.,!@-3?45!<-!0/@,+3-3!<-5!0/3/0,-A345,4R+-5!

3>,D?4R+-5!4.-A<4,-5!0D-Z!6-5!/@@3-./.,5V!I-@-.</.,H!.*,3-!/./6>5-!5T-5,!64?4,-A-!/+!

.4=-/+!"H!-,!46!5-3/4,!@-3,4.-.,!<T4.06+3-!6-!.4=-/+!""!</.5!<-5!3-0D-30D-5!X+,+3-5!@*+3!

/@@3*X*.<43!0-5!*C5-3=/,4*.5V!

P3*454-1?-?-.,H!6-!<-AC4,!<-!@/3*6-!5T-5,!3-A=-A 6-A !-o ,3-!+.!X/0,-+3!06-A !</.5!6T/0R+454,4*.!

<-5! /5@-0,5! ,-?@*3-65V! #T+.-! @/3,H! 46! 4.i6+-.0-! 6/! i4/C464,-A ! <-5! @/3/?-1 ,3-5! .*.!

.*3?/645-A5H!3-.</.,!<4Xi4046-!6/!0*?@/3/45*.!<-5!@/,3*.5!3>,D?4R+-5!-.,3-!./,4X5!-,!



! "%N!

/@@3-./.,5V!#T/+,3-!@/3,H!+.!<-AC4,!6-.,H!,>@4R+-!<-5!/@@3-./.,5!<-AC+,/.,5H!3-A<+4,!6/!

@3*-A?4.-.0-! ,-?@*3-66-H! .*,/??-.,! 6T/66*.U-?-.,! i4./6H! </.5! 6-+35! @3*<+0,4*.5!

3>,D?4R+-5V! I-! @3*C6-1?-! ?/03*3>,D?4R+-! 0*.5,4,+-! +.! *C5,/06-! ?/9-+3! /1 !

6T/0R+454,4*.!<T+.!3>,D?-!@3*0D-!<-!0-6+4!<-5!./,4X5V!

'*,3-!-A ,+<-!3-@3-A5-.,-!+.-!0*.,34C+,4*.!54U.4i40/,4=-!/1 !6/!3-0D-30D-!5+3!6T/0R+454,4*.!

<-!6/!@3*5*<4-!-.!E7H!-.!0*?C4./.,!6T/./6>5-!<-5!/5@-0,5!?-A 6*<4R+-5!-,!,-?@*3-65H!

0-!R+4!-5,!3/3-?-.,!X/4,!</.5!6/!64,,-A 3/,+3-V!(.!-XX-,H!5-6*.!P3*+=/4.!{!Q3/+.!J7:7:!B!

8:;K!B!k!t(,(%.5$"5*2>+0+03"JW"2(-*<+5"%0<"1+2+03"%,/(51,"+,",1+--",/%.,(4"%,"0*1(<">;"

](00(0"%0<"<("J(('="LWRYZM!lV!I-,,-!-A ,+<-!0*.5,4,+-!-AU/6-?-.,!+.-!/=/.0-A-!</.5!

6T-A ,+<-! <-! 6T/0R+454,4*.! <-! 6/! @3*5*<4-! X3/.Y/45-! @/3! <-5! /@@3-./.,5! 54.*@D*.-5V!

I*.,3/43-?-.,! /+M! ,3/=/+M! /.,-A34-+35H! 5*+=-.,! X3/U?-.,-A5! -,! 64?4,-A5! /1 ! +.! 5-+6!

/5@-0,! @3*5*<4R+-! *+! /1 ! +.! 5-+6! .4=-/+! <T/@@3-./.,5H! .*,3-! -A ,+<-! /! /./6>5-A !

54?+6,/.-A?-.,! 6-5!/5@-0,5!?-A 6*<4R+-5!-,! ,-?@*3-65!/+@3-15!<T/@@3-./.,5!<-! ,3*45!

.4=-/+M!J<-AC+,/.,5H!4.,-3?-A<4/43-5!-,!/=/.0-A5KV!

2*+3!i4.43H!0-,,-!-A ,+<-!5T-5,!0*.0-.,3-A-!5+3!+.-!/./6>5-!/0*+5,4R+-!<-!6/!@3*<+0,4*.!

<-5!@D3/5-5!6*0/6-?-.,!/?C4U+-�5!-.!X3/.Y/45H!/i4.!<T-M/?4.-3!0*??-.,!6-5!./,4X5!-,!

6-5! /@@3-./.,5! <-A5/?C4U+Ü�5-.,! 0-5! @D3/5-5! @/3! 6/! @3*5*<4-V! %.-! -A ,+<-!

0*?@6-A?-.,/43-! <-! @-30-@,4*.H! C/5-A-! 5+3! +.-! ,/o 0D-! 0*?@*3,-?-.,/6-H! 5-3/!

@3-A5-.,-A-! </.5! 6-! 0D/@4,3-! 5+4=/.,V! (66-! -M@6*3-3/! 0*??-.,! 6-5! ./,4X5! -,! 6-5!

/@@3-./.,5!,3/4,-.,!-.!,-?@5!3-A-6!6-5!5,3+0,+3-5!@3*5*<4R+-5!/?C4U+-�5!I2!-,!IPV!

!

! !
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!

A(5+-4!'&!BCD!<!! ! ! ! ! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!E%F%1%&5!<! !D4'!! !DG!!!!!H9'!<!! ! ! ! ! !"+)!!!!

BI!$'!&515./-+'!<!! ! ! ! ! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!J$('))'!':4"%1!<!! ! ! ! ! !

K%'#!$'!+"%))"+,'!LF%11'2!."6)M!<!! ! ! ! ! !

E-,/'N!F-&('!+%F'"#!$85$#,"&%-+! 1'! .1#)! 51'F5! L-#! 1853#%F"1'+&! *("+O"%)! $8#+!$%.1P4'!
-0&'+#!$"+)!#+!"#&('!."6)M!<!

!B%F'"#!Q('F'&!!!!! !B%F'"#!16,5'!L0",M!!!!! !R-(4"&%-+!.(-*'))%-++'11'!LEJA2!QSAM!

!QTU2!Q",V>!!!!! !;WT2!K%,'+,'!!!!! !D")&'(!!!!! !X("+$'!Y,-1'!!!!! !;-,&-("&!

!J#&('!LZ!.(5,%)'(M!<!! ! ! ! ! !!

K"+9#'L)M!4"&'(+'11'L)M!<!! ! ! ! ! !

A"(1'N:F-#)!$8"#&('L)M!1"+9#'L)M!5&("+9[('L)M!\!!!!! !C#%!!!!! !B-+!
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49863;;9.!6/.2!*(!4.=+9!456306(2.,%!

U%!-#%2!.(5,%)'N!1"3#'11'!L1')3#'11')M!<!! ! ! ! ! !

H9'!$8"..('+&%))"9'!$'!,'&&'L,')M!1"+9#'L)M!5&("+9[('L)M!<!! ! ! ! ! !"+)G!
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C3./%'0,*G*5'$+,*/,0",/'%7,*

JAB-!,*2+.'%*(+,-

ET*C9-0,4X! <-! 0-! 0D/@4,3-! -5,! <T-M/?4.-3! 0*??-.,! 6-5! X3/.0*@D*.-5! ./,4X5! -,! 6-5!

/@@3-./.,5! 54.*@D*.-5! @-3Y*4=-.,! 6-5! X3*.,4-1 3-5! @3*5*<4R+-5! -.! X3/.Y/45V! 26+5!

@3-A045-A?-.,H!0*??-.,!465!,3/4,-.,!6-5!X3*.,4-1 3-5!@3*5*<4R+-5!/1 !<4XX-A 3-.,-5!@*54,4*.5!

@*+3!<-A5/?C4U+Ü�5-3!6-5!5,3+0,+3-5!5>.,/M4R+-5!/?C4U+-�5!-.!X3/.Y/45V!

E/!@6+@/3,!<-5!-A ,+<-5!R+4!*.,!-M/?4.-A !0*??-.,!6/!@3*5*<4-!/4<-!/1 !<-A5/?C4U+Ü�5-3!

<-5! @D3/5-5! 5>.,/M4R+-?-.,! /?C4U+-�5! *.,! @*3,-A ! 5+3! 6-! ,3/4,-?-.,! k!*))9-+0(!lH! -.!
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J<VK! ÇID/R+-!X*45!R+-!6-!5-3@-.,!?/.U-/4,!0/-2$*É102$!Ç6-!6/@4.!5-!0/0D/4,É102%!

!

".5@43-A-! <-! O466*,,-! (1" %-6! J7::tH! 7::pKH! .*,3-! -A ,+<-! +,4645-! 6-! ?-o?-! @3*,*0*6-!

-M@-A34?-.,/6H!/=-0!0*??-!@34.04@/6!*C9-0,4X!<-!3-A@*.<3-!/+M!R+-5,4*.5!5+4=/.,-5!B!!

_K! E-5! /+<4,-+35! X3/.0*@D*.-5! -,! 54.*@D*.-5! 5*.,F465! 0/@/C6-5H! -.! 5-! C/5/.,!

+.4R+-?-.,! 5+3! 6-5! 4.<40-5! @3*5*<4R+-5H! <-! <-A ,-3?4.-3! 6-5! X*.0,4*.5!

5>.,/M4R+-5!<T+.!-.5-?C6-!<-!5>.,/U?-5!.*?4./+M!4.06+5!</.5!<-5!@D3/5-5!

/?C4U+-�5!-.!X3/.Y/45!ä!

7K! )4! 6-5!/+<4,-+35!@/3=4-..-.,!/1 !<45,4.U+-3!6-5!5>.,/U?-5!/?C4U+5!U3/o 0-!/1 ! 6/!

@3*5*<4-H! 6-+35! @-3X*3?/.0-5! =/34-.,F-66-5! -.! X*.0,4*.! <-! 6-+3! .4=-/+! -.!

X3/.Y/45!-,s*+!<-5!5,3+0,+3-5!@3*5*<4R+-5!/?C4U+-�5!ä!

^K! (.i4.H!6/!<-A5/?C4U+Ü�5/,4*.!5>.,/M4R+-!@/3!6/!@3*5*<4-!-5,F-66-!4.i6+-.0-A-!@/3!

6/!,3/.54,4=4,-A !<-5!=-3C-5!ä!

)+3! 6/! C/5-! <-5! 0*.06+54*.5! <-! O466*,,-! (1" %-6! J7::tH! 7::pKH! .*+5! @*+=*.5!

6-AU4,4?-?-.,!5+@@*5-3!R+-!6-5!/+<4,-+35!X3/.0*@D*.-5!./,4X5!5-3*.,!@/3X/4,-?-.,!

0/@/C6-5!<-!<45,4.U+-3! 6-5! X*.0,4*.5!5>.,/M4R+-5!/1 ! 6T/4<-!<-5! 4.<40-5!@3*5*<4R+-5V!

2/3!/466-+35H!-A ,/.,!<*..-A !R+-!6T/66*.U-?-.,!i4./6!-,!6/!@/+5-!5*.,!-AU/6-?-.,!+,4645-A5!

-.!0D4.*45!?/.</34.!@*+3!6/!5-U?-.,/,4*.!@3*5*<4R+-H!.*+5!-A?-,,*.5!6TD>@*,D-15-!

R+-!6-5!/@@3-./.,5!54.*@D*.-5!5-3*.,!-AU/6-?-.,!-.!?-5+3-!<-!<-A5/?C4U+Ü�5-3!6-5!

<4XX-A 3-.,-5!5,3+0,+3-5!5>.,/M4R+-5!-.!5-!C/5/.,!5+3!0-5!?-o?-5!4.<40-5V!(.i4.H!.*+5!

5+@@*5*.5! R+-! 6/! ,3/.54,4=4,-A ! <-5! =-3C-5! 4.i6+-.0-3/! 6T/,,34C+,4*.! <-5! X*.0,4*.5!

5>.,/M4R+-5!<-5!5>.,/U?-5!.*?4./+M!J-VUVH!k!-(".%1!l!</.5!6-5!@D3/5-5!J0VK!-,!J<VKKV!

&4.54H!/=-0!+.!=-3C-!@34.04@/6-?-.,!,3/.54,4XH!6-!5>.,/U?-!.*?4./6!/+3/!,-.</.0-!/1 !

-o ,3-! ,3/4,-A ! 0*??-!+.! 0*?@6-A?-.,!<T*C9-,!<43-0,H! ,/.<45!R+T/=-0!+.!=-3C-!R+4! -5,!

+,4645-A ! -55-.,4-66-?-.,! 0*??-! 4.,3/.54,4XH! 6-! 5>.,/U?-!.*?4./6! 5-3/!@6+5! 5*+=-.,!

4.,-3@3-A ,-A !0*??-!+.!5+9-,V!

!

!

!



! "&&!

JAI-\:*5+.+0+;(/-

JAIAB-"/)-)*(F'0(-

'*+5!/=*.5!+,4645-A !6-5!?-o?-5!,>@-5!<-!@D3/5-5!R+-!0-66-5!+,4645-A-5!</.5!.*,3-!-A ,+<-!

<-!@3*<+0,4*.!<-!6/!@/3*6-V!'*+5!/=*.5!5-A 6-0,4*..-A !7:!@/43-5!<-!@D3/5-5!6*0/6-?-.,!

/?C4U+-�5!J0XV!5-0,4*.!^V;!@*+3!6/!645,-!<-!0-5!7:!@/43-5!<-!@D3/5-5KH!*+1 !0D/R+-!@/43-!

/! -A ,-A ! 0*.5,3+4,-! <-! 5*3,-! /1 ! /=*43! 6-5! X3*.,4-1 3-5! @3*5*<4R+-5! 54,+-A-5! </.5! <-+M!

@*54,4*.5! <4XX-A 3-.,-5!B! 6T+.-! @3-A0-A</.,! 6-! 5>.,/U?-! .*?4./6H! /@@-6-A-! k!06*o ,+3-!

@3-A0*0-! JI2K!l! -,! 6T/+,3-! 5+4=/.,! 6-! 5>.,/U?-! .*?4./6H! /@@-6-A-! k!06*o ,+3-! ,/3<4=-!

JIPK!lV!%.!-M-?@6-!<-!0-5!@/43-5!<-!@D3/5-5!-5,!@3-A5-.,-A ! </.5! 6-!P/C6-/+!^V_V!E-!

?-o?-! 5>.,/U?-! .*?4./6! </.5! 0D/R+-! @/43-! J404! k!-(" .%1!lK! /! <-+M! X*.0,4*.5!

5>.,/M4R+-5!<4XX-A 3-.,-5!B!k!5+9-,!l!</.5!6/!@3*@*54,4*.!@34.04@/6-!<-!6/!0*.<4,4*.!I2!

J0/33-A ! -.! 3*+U-! </.5! 6/! L4U+3-! ^V_K! -,! k!0*?@6-A?-.,! <T*C9-,! <43-0,!l! </.5! 6/!

@3*@*54,4*.!5+C*3<*..-A-!<-!6/!0*.<4,4*.!IP!J0/33-A !-.!3*+U-!</.5!6/!L4U+3-!^V_KV!

!

!

!



! "&'!

!
)*+,-.!$/"!D![:-,3:,-.!798:2I*S,.!2-G6-.73.8:.!56,-!,8.!5>-27.!2H.3!12!T-68:*.t -.!A0!?>2,:E!A\!?G27E/!
!

(.!@6+5!<-!0-5!`:!@D3/5-5!J7:!@/43-5!<-!@D3/5-5KH!;!/+,3-5!@D3/5-5H!.-!@3-A5-.,/.,!

/+0+.-! /?C4U+Ü�,-A H! *.,! -A ,-A ! /9*+,-A-5! @*+3! 5-3=43! <-! <45,3/0,-+35! J@/3! -M-?@6-H! k!

#$%&'(")*+,"&'("AC%--%+,"B"-%"/+,5+0(4"+-";"%8%+1"<'"2*0<(6!lKV!

!

\2G1.2,!$/"!D!\-6*7!:95.7!4.!5>-27.7!,:*1*7=.7!4287!1Q.I5=-*.83.!5.-3.5:*H./!
<"#1&%&"#( )*+,-.+(

A1k:,-.!5-=363.!?A0E!

?7-./@$8/(%).#E!

A>2S,.!T6*7!S,.!1.!7.-5.8:!<28+.2*:B!1.!-2:!7.!323>2*:/!

A1k:,-.!:2-4*H.!?A\E!

?6-0#$8/(%).#E!

A>2S,.!T6*7!S,.!1.!7.-5.8:!<28+.2*:!1.!-2:B!1.!125*8!7.!323>2*:/!

0>-27.!4*7:-23:-*3.! A>2S,.!T6*7!S,.!XQ2112*7!b!12!5*73*8.B!*1!9!2H2*:!4,!<684./!

!

E-5!`;!@D3/5-5H!4?@34?-A-5!5+3!+.-!X-+466-H!*.,!-A ,-A !6+-5!</.5!+.!*3<3-!/6-A/,*43-!@/3!

+.-! 6*0+,340-! ./,4=-! <+! X3/.Y/45! </.5! 6/! 0D/?C3-! 5*+3<-! <+! E/C*3/,*43-! <-!

2D*.-A ,4R+-! -,! 2D*.*6*U4-! JI'G)! {! %.4=-354,-A ! )*3C*..-! '*+=-66-KV! E-5! @D3/5-5!

-.3-U45,3-A-5!*.,!-A ,-A !<4U4,/645-A-5!/1 !_8H:::!uZ!-,!/1 !_8!Q4,5V!#-5!/./6>5-5!/0*+5,4R+-5!

*.,!-A ,-A !-XX-0,+-A-5!@*+3!<-A ,-3?4.-3! 6-5!<4XX-A 3-.0-5!<-!L:!-,!<-!<+3-A-!<-5!=*>-66-5!

i4./6-5!<+!5>.,/U?-!=-3C/6!J-.!3*+U-!</.5!6-!P/C6-/+!^V_K!-,!<+!5>.,/U?-!.*?4./6!

J-.!=-3,K!</.5!6-5!<-+M!0*.<4,4*.5!I2!-,!IPV!E-5!=/6-+35!<-!L:!*C,-.+-5!3-.=*4-.,!/1 !

6/!<4XX-A 3-.0-!-.,3-!6/!L:!/1 !r:!a!-,!/1 !7:!a!<-!6/!?-o?-!=*>-66-!@*+3!0D/R+-!0*.<4,4*.!

J-VUVH!6/!<4XX-A 3-.0-!-.,3-!6/!L:!/1 !r:!a!-,!/1 !7:!a!<-!s/s!<-!k!3/,!l!</.5!6/!I2KV!'*+5!



! "&(!

/=*.5!/+554!0/60+6-A !6/!<4XX-A 3-.0-!-.,3-!6/!I2!-,!6/!IP!J4.<4R+-A-!-.!@*+30-.,/U-!</.5!

6-!P/C6-/+!^V7!-,!3-@3-A5-.,-A-!</.5!6/!L4U+3-!^V7KV!E/!?-o?-!@3*0-A<+3-!/!-A ,-A !+,4645-A-!

@*+3!*C,-.43!6-5!=/6-+35!<-!<+3-A-!JP/C6-/+!^V7H!L4U+3-!^V^KV!

!

\2G1.2,!$/#!D!@*TT=-.83.7!4.!)C!.:!4.!4,-=.!4.!12!<`<.!H69.11.!4287!1.7!3684*:*687!5-6764*S,.7!A0!.:!
A\/!
6P#%54,+( <"#1&%&"#(

-3"'"1&90+(

C&LLF3+#$+(1+(!@( C&LLF3+#$+(1+(103F+(

[98:2+<.!

86<*821!?[mE!

A\! 6%#B"!OJ! %N{! 4.! 51,7! 4.!

<68:=.! ?:?"FE! "
,#B#B!5!:!CBC&E/!

""N!<7! #(BN{!51,7! 168+,.!

?:?"NE"?,%B'B! 5!:!
CBCC"E/!

A0! 6#"B%&!OJ! F'!<7!

[98:2+<.!

H.-G21!?[rE!

A\! 6(%!OJ! "CN{! 4.! 51,7! 4.!

<68:=.!?:?"NE!"!'BNB!
5!:!CBCC"E/!

"$$!<7! %'B"{!51,7! 168+,.!

?:?"NE! " !""B! 5! :!
CBCC"E/!

A0! ,'B(!OJ! (#!<7!

!

!
)*+,-.!$/#!D!A6<52-2*7687!4.7!4*TT.u -.83.7!4.!)C!?OJE!4.7!H69.11.7!.8!T683:*68!4.7!3684*:*687!

5-6764*S,.7!4287!1.7!798:2+<.7!H.-G2,I!?[rB!+2,3>.E!.:!86<*82,I!?[mB!4-6*:.E/!
!

!

!



! "&F!

!
)*+,-.!$/$!D!A6<52-2*7687!4.7!4*TT.u -.83.7!4.!4,-.u.!?<7E!4.7!H69.11.7!.8!T683:*68!4.7!3684*:*687!

5-6764*S,.7!4287!1.7!798:2+<.7!86<*82,I!?[mB!+2,3>.E!.:!H.-G2,I!?[rB!4-6*:.E/!
!

E-5!P!,-5,5!*.,!3-A=-A 6-A !<-5!-XX-,5!54U.4i40/,4X5!@*+3!6-5!0*.<4,4*.5!@3*5*<4R+-5!JI2!=5!

IPK!5+3!0D/0+.-!<-5!=/34/C6-5!<-A@-.</.,-5!?-5+3-A-5!B!6/!L:!-,!6/!<+3-A-H!,/.,!@*+3!

6-5!5>.,/U?-5!.*?4./+M!R+-!=-3C/+M!JP/C6-/+!^V7KV!E/!0*.<4,4*.!IP!-5,!54U./6-A-!@/3!

+.-!@6+5!U3/.<-!?*.,-A-!<-!L:!<-!6/!=*>-66-!i4./6-!<+!5>.,/U?-!.*?4./6!J`r!a!<-!

@6+5! 0*?@/3-A-! /1 ! 6/! 0*.<4,4*.! I2KV! E/! 0*.<4,4*.! I2! -5,! 54U./6-A-! @/3! +.-!?*.,-A-!

-.0*3-! @6+5! X*3,-! <-! L:! <-! 6/! =*>-66-! i4./6-! <+! 5>.,/U?-! =-3C/6! J_:r!a! <-! @6+5!

0*?@/3-A-!/1 !6/!?-o?-!=*>-66-!</.5!6/!0*.<4,4*.!IPKV!E-5!<4XX-A 3-.0-5!<-!<+3-A-!@*+3!6-5!

0*.<4,4*.5!I2!-,!IP!=*.,!</.5!6/!?-o?-!<43-0,4*.!B! 6/!<+3-A-!<-!6/!=*>-66-!i4./6-!<+!

5>.,/U?-!.*?4./6!-5,!7tHr!a!@6+5! 6*.U+-!@/3! 3/@@*3,!/1 ! 6/!?-o?-!=*>-66-!</.5! 6/!

0*.<4,4*.!I2V!#-!?-o?-H!6/!=*>-66-!i4./6-!<+!5>.,/U?-!=-3C/6!-5,!`8H_!a!@6+5!6*.U+-!

</.5!6/!0*.<4,4*.!I2!0*?@/3-A-!/1 !6/!?-o?-!=*>-66-!</.5!6/!0*.<4,4*.!IPV!2/3!/466-+35H!

+.-!@/+5-!-5,!5>5,-A?/,4R+-?-.,!?/3R+-A-!/1 ! 6/!X3*.,4-1 3-!<+!5>.,/U?-!4.,*./,4X!<-!

0D/R+-!@D3/5-H! 0*??-! 6T466+5,3-.,! 6-5!-M-?@6-5!<*..-A5!</.5! 6/!L4U+3-!^V`V!2345-5!

-.5-?C6-H! 6-5! /./6>5-5! /0*+5,4R+-5!?*.,3-.,! R+-! 6/! 6*0+,340-! -.3-U45,3-A-! /! C4-.!

3-A/645-A ! 6-5! 4.<40-5!/0*+5,4R+-5!/,,-.<+5!@*+3!?/3R+-3! 6-5! X3*.,4-1 3-5!<+!5>.,/U?-!

4.,*./,4X!B!6/!?*.,-A-!<-!L:H!6T/66*.U-?-.,!i4./6!-,!6/!@/+5-V!



! "&N!

!
)*+,-.!$/%!D![*+82,I!236,7:*S,.7!.:!368:6,-7!<.u 164*S,.7!4Q,8!.I.<51.!-.5-.u7.8:28:!!

1.7!3684*:*687!A0!?>2,:E!.:!A\!?G27E/!
!

'*+5!/=*.5!-.5+4,-!@3*0-A<-A !/1 !+.-!,3*.0/,4*.!<-5!@D3/5-5!-.3-U45,3-A-5!/1 !6T*XX5-,!<-!

6/!<-3.4-13-!=*>-66-!<+!5>.,/U?-!.*?4./6!@*+3!0*.5,4,+-3!6-5!5,4?+64!<-!6T-M@-A34-.0-!

@-30-@,4=-!J-VUVH!k!#$%&'(")*+,"&'("-(",(./(01"2%03(%+14"-(".%1",("5%5$%+16!l!=5!k!#$%&'("

)*+,"&'("-(",(./(01"2%03(%+1"-(".%14"-("-%/+0",("5%5$%+16!lKV!I-,,-!@3*0-A<+3-!/=/4,!@*+3!

*C9-0,4X! <T/=*43! <-5! 5,4?+64! 4<-.,4R+-5H! R+4! .-! 5-! <45,4.U+/4-.,! R+-! 5+3! 6-! @6/.!

@3*5*<4R+-V!E-5!`:!5,4?+64!/4.54!*C,-.+5!*.,!-A ,-A !3-A@/3,45!</.5!<-+M!C6*05!@*+3!R+-!

<-+M! 5,4?+64! 455+5! <-! 6/!?-o?-! @/43-! <-! @D3/5-5! .T/@@/3/455/4-.,! 9/?/45! </.5! 6-!

?-o?-!C6*0V!'*+5!/=*.5!/9*+,-A !/1 !0-5!<-+M!C6*05!6-5!;!5,4?+64!<45,3/0,-+35H!0*+@-A5!/1 !

+.-!@*54,4*.!/+,3-!R+-! 6/! X3*.,4-1 3-!<+!5>.,/U?-!4.,*./,4XV!&4.54H!.*,3-!-M@-A34-.0-!

@-30-@,4=-!0*.,-./4,!<-+M!C6*05H!0D/0+.!0*.,-./.,!7;!5,4?+64!JL4U+3-!^V;KV!



! "'C!

!
)*+,-.!$/&!D!@.,I!G1637!4.!7:*<,1*!,:*1*7.u7!4287!1Q.u :,4.!4.!5.-3.5:*68/!

!

JAIAI-D$2*(%(1$,*)-/*-12+%:.'2/-

b4.U,! 6*0+,-+35! X3/.0*@D*.-5!./,4X5! -,!R+/3/.,-! /@@3-./.,5! 54.*@D*.-5! JP/C6-/+!

^V^K! *.,! @345! @/3,! /1 ! 0-,,-! -M@-A34-.0-! <-! @-30-@,4*.V! &+0+.! <-5! @/3,404@/.,5! .-!

@3-A5-.,-! <-! ,3*+C6-! 6/.U/U4-3! *+! /+<4,4XV! I*??-! @*+3! 6T-M@-A34-.0-! /0*+5,4R+-H!

0D/R+-! /@@3-./.,! 54.*@D*.-! /=/4,H! @3-A/6/C6-?-.,! /1 ! 6T-M@-A34-.0-H! 3-?@64! 6-!

R+-5,4*../43-! E(&2Fz! JO/34/.! (1" %-6H! 7::tK! @*+3! @*+=*43! -A=/6+-3! 5*.! @3*i46!

64.U+45,4R+-! -,! 5*.! .4=-/+! -.! 6/.U+-! X3/.Y/45-V! I-6/! .*+5! /! @-3?45! <-! <4=45-3! 6-5!

@/3,404@/.,5!-.!<-+M!U3*+@-5!B!.4=-/+!4.,-3?-A<4/43-!-,!.4=-/+!/=/.0-A !JP/C6-/+!^V^KV!

I*.,3/43-?-.,! /1 ! 6T-M@-A34-.0-! /0*+5,4R+-H! .*+5! .T/=*.5! @/5! 4.06+5! <T/@@3-./.,5!

<-AC+,/.,5! @*+3! 0-,,-! -M@-A34-.0-H! 0/3! /1 ! 0-! 5,/<-! <-! 6-+3! /@@3-.,455/U-H! 46! -5,! @-+!

@3*C/C6-!R+T465!@+455-.,!0*?@3-.<3-!0*33-0,-?-.,!6-5!5,4?+64!-,!+,4645-3!6-5!4.<40-5!

@3*5*<4R+-5!@*+3!3-A5*+<3-!6-5!/?C4U+Ü�,-A 5!5>.,/M4R+-5V!

!

\2G1.2,!$/$!D!i8T6-<2:*687!?7.I.!.:!Ü+.E!4.7!52-:*3*528:7!4287!1Q.I5=-*.83.!5.-3.5:*H./!
=53%&$&-5#%'( 7",:3+(+%(

'+*+(

Y4+(,"P+#(>5#'B(X(/$53%\%P-+(

)-28365>68.7!82:*T7! %O!]!"')! #$B"!]!%B%!

^55-.828:7!

7*865>68.7!

m*H.2,!2H283=! #O!]!"F)! #%B#!]!#B%!

m*H.2,!*8:.-<=4*2*-.! &O!]!"&)! #"BN&!]!#B(!

!

E-5! @/3,404@/.,5! *.,! 54U.-A ! +.! 0*.5-.,-?-.,! <-! 3-0D-30D-! /=/.,! <-! 0*??-.0-3!

6T-M@-A34-.0-!-,!0D/0+.!/!3-Y+!+.-!4.<-?.45/,4*.!<-!<4M!-+3*5!-.!-5@-10-5!@*+3!6-+3!

@/3,404@/,4*.V!"65!*.,!-A ,-A !,-5,-A5!4.<4=4<+-66-?-.,!</.5!+.-!5/66-!0/6?-H!-.!5-!5-3=/.,!

<T+.!*3<4./,-+3H!<T+.!0/5R+-!-,!<T+.-!X-+466-!@*+3!-A0343-!6-+35!3-A@*.5-5V!E/!0*.54U.-!

5+4=/.,-!/!-A ,-A !<*..-A-!/1 !0D/R+-!@/3,404@/.,!*3/6-?-.,!-.!X3/.Y/45!-,!-.!?/.</34.!B!k!

#(11("(K/@.+(05("(,1"'0("1v5$("<("5*2/-@1+*0"<("/$.%,(,4"/(0<%01"-%&'(--("8*',"<(8(j4"

%/.E,"5$%&'(",1+2'-+"@5*'1@4"-("5*2/-@1(."B"-C@5.+1"/%."0C+2/*.1("&'(-"5*01(0'"&'+"8*',"

8+(01"B"-C(,/.+1!lV!E/!5-+6-!0*.<4,4*.!/!-A ,-A !R+-!6-!5,4?+6+5!0*?@6-A ,-A !X*3?-!+.-!@D3/5-!



! "'"!

U3/??/,40/6-?-.,!0*33-0,-V!&@3-15!6T-M@640/,4*.!<-5!0*.54U.-5H!6T-M@-A34?-.,/,-+3!/!

<*..-A !+.!-M-?@6-!-.!0*?@6-A ,/.,!+.-!@D3/5-!R+4!.T/@@/3/455/4,!@/5!</.5!6-5!5,4?+64V!

ET-M@-A34-.0-! /! -A ,-A ! 6/.0-A-! +.-! X*45! R+-! 6-! @/3,404@/.,! /=/4,! 0*.i43?-A ! 6/! C*..-!

0*?@3-AD-.54*.!<-5!0*.54U.-5V!E-5!5,4?+64!*.,!-A ,-A !<4XX+5-A5!+.!@/3!+.!5+3!*3<4./,-+3!

-,!@3*9-,-A5!5+3!<-5!<4/@*54,4=-5!~!6-!@/3,404@/.,!<-=/.,H!/@3-15!0D/R+-!5,4?+6+5H!-A0343-!

6-! 0*.,-.+! 0*?@6-A ,-A ! 5/.5! 3-0*@4-3! ,*+,-! 6/! @D3/5-V! E-5! @/3,404@/.,5! /=/4-.,! 6/!

@*554C464,-A !<T-A0*+,-3!0D/R+-!5,4?+6+5!/+,/.,!<-!X*45!R+T465!6-!5*+D/4,/4-.,!/=/.,!<-!

3-A@*.<3-V!2*+3!6-5!=4.U,!@/3,404@/.,5!</.5!0D/0+.!<-5!,3*45!U3*+@-5H!<4M!@/3,404@/.,5!

*.,!-A ,-A !,-5,-A5!/=-0!6-!Q6*0!_!-,!<4M!/+,3-5!@/3,404@/.,5!*.,!-A ,-A !,-5,-A5!/=-0!6-!Q6*0!7V!

'*+5!/=*.5!3-0+-4664!+.!,*,/6!<-!_;::!5,4?+64!0*?@6-A ,-A 5!J7;!5,4?+64!J_:!I2!&!_:!IP!
&!;!<45,3/0,-+35K!@*+3!0D/0+.!<-5!8:!@/3,404@/.,5KV!2*+3!/./6>5-3!6-5!<*..-A-5H!.*+5!
.*+5!5*??-5!64?4,-A5!/+M!5,4?+64!<-5!0*.<4,4*.5!I2!-,!IP!B!.*+5!/=*.5!-M/?4.-A !54!6-!

?*,!04C6-!J4V-VH!6-!5>.,/U?-!.*?4./6K!-A ,/4,!0*33-0,-?-.,!,3/4,-A !0*??-!k!5+9-,!l!</.5!

6/! 0*.<4,4*.!I2! -,! 0*??-!k!0*?@6-A?-.,!<T*C9-,! <43-0,!l! </.5! 6/! 0*.<4,4*.!IPV! E/!

@3-A5-.,/,4*.! <-A ,/466-A-! <-5! 3-A@*.5-5! 0*33-0,-5! -,! 4.0*33-0,-5! X*+3.4-5! @/3! 0D/R+-!

@/3,404@/.,!<-5!,3*45!U3*+@-5!5-!,3*+=-!</.5!6T&..-M-!^V;V_!-,!^V;V7!JP/C6-/+M!^Vp!-,!

^VrKV!

!

JAJ-]:)'0*$*)-

JAJAB-]:)'0*$*)-;:,:2$'E-%5/g-0/)-*2+()-;2+'1/)-./-1$2*(%(1$,*)-

2/3?4!6-5!3-A@*.5-5!<*..-A-5!@/3!6-5!@/3,404@/.,5!54.*@D*.-5H!.-+X!3-A@*.5-5!*.,!-A ,-A !

-A 64?4.-A-5!J4.<4R+-A-5!@/3!k!í!l!</.5!6-5!P/C6-/+M!^Vp!-,!^VrK!0/3!6-5!?*,5!04C6-5!.T*.,!

-A ,-A ! 4.,-3@3-A ,-A 5!.4! 0*??-!k!5+9-,!l!.4! 0*??-!k!0*?@6-A?-.,!<T*C9-,!<43-0,!lV!'*+5!

0*??-.0-3*.5!@/3!/./6>5-3!0-5!3-A5+6,/,5!<-!?/.4-13-!U6*C/6-H!-.!,-./.,!0*?@,-!<-!

6T-.5-?C6-!<-5!@/3,404@/.,5!-,!-.!0*?@/3/.,! 6-5!0*.<4,4*.5!@3*5*<4R+-5!I2!-,!IPV!

'*+5! /=*.5! 3-0-.5-A ! 6-! .*?C3-! <-! 3-A@*.5-5! 0*33-0,-5! @*+3! 0D/R+-! C6*0H! 0D/R+-!

0*.<4,4*.!@3*5*<4R+-!-,!0D/R+-!U3*+@-!<-!@/3,404@/.,5V!(.5+4,-H!.*+5!/=*.5!0/60+6-A !

6-5!?*>-..-5H!/4.54!R+-!6-5!.*?C3-5!?/M4?+?!-,!?4.4?+?!<-5!3-A@*.5-5!0*33-0,-5V!

E-5!3-A5+6,/,5!*C,-.+5!5*.,!<-A ,/466-A 5!</.5!6/!L4U+3-!̂ V8!<-A ,/466-A 5!-,!</.5!6-!P/C6-/+!̂ V`V!

(.5+4,-H!.*+5!-M/?4.-3*.5! 6-5! 3-A5+6,/,5! 5@-A04i4R+-5!/1 ! 0D/R+-!U3*+@-V!(.i4.H!.*+5!

.*+5! 4.,-A3-55-3*.5! /1 ! 6T4?@/0,! -A=-.,+-6! <-! 6/! ./,+3-! ,3/.54,4=-! <-5! =-3C-5! 5+3! 6/!

<-A5/?C4U+Ü�5/,4*.!5>.,/M4R+-V!



! "'#!

!

!
)*+,-.!$/'!D!A6<52-2*768!4.!86<G-.!4.!-=5687.7!36--.3:.7!4688=.7!52-!1.7!:-6*7!+-6,5.7!?82:*T7!H7!
2H283=7!H7!*8:.-<=4*2*-.7E!56,-!12!3684*:*68!5-6764*S,.!A0!?>2,:E!.:!12!3684*:*68!5-6764*S,.!A\!

?G27E/!



! "'$!

\2G1.2,!$/%! D![:2:*7:*S,.7!4.73-*5:*H.7!4.7!-=7,1:2:7!6G:.8,7!4287! 12!:Ü3>.!4.!36<51=:*68!.8!T683:*68!4.7!3684*:*687!5-6764*S,.7!?A0!H7!A\E!56,-! 1.7!:-6*7!
8*H.2,I!4.!52-:*3*528:7!?82:*T7!H7!2H283=7!H7!*8:.-<=4*2*-.7E/!

!!!!!!!!02-:*3*528:7!.:!3684*:*687!5-6764*S,.7!

!

i:.<!

m2:*T! ^H283=! i8:.-<=4*2*-.!

\6:21! Z163!"! Z163!#! \6:21! Z163!"! Z163!#! \6:21! Z163!"! Z163!#!

A684*:*68!0-6764*S,.!<=!

d69.88.!4.!86<G-.!4.!-=5687.7!36--.3:.7! FBC&! (B(! FB%! 'B"&! &B'! 'B(! &B'&! &B(! &B'!

|32-:R:95.! "B('! "B(! "BF%! $B&(! #BFF! %B#%! $B'$! $B((! $B'N!

p=5687.7!36--.3:.7!<*8*<,<! &! &! &! C! #! C! C! C! C!

p=5687.7!36--.3:.7!<2I*<,<! "C! "C! "C! "C! "C! "C! "C! "C! "C!

! A684*:*68!0-6764*S,.!<Z!

d69.88.!4.!86<G-.!4.!-=5687.7!36--.3:.7! NBN&! NBN! "C! NBF&! NB(! "C! NBFC! NBF! NBF!

|32-:R:95.! CB##! CB$#! C! CB$(! CB%F! C! CB%"! CB%#! CB%#!

p=5687.7!36--.3:.7!<*8*<,<! N! N! "C! N! N! "C! N! N! N!

p=5687.7!36--.3:.7!<2I*<,<! "C! "C! "C! "C! "C! "C! "C! "C! "C!

!

\2G1.2,!$/&!D!p=7,1:2:7!4.7!:.7:7!567:R>63!4.!\,Å.9!56,-!1.7!*8:.-23:*687!.8:-.!3>2S,.!3684*:*68!5-6764*S,.!.:!3>2S,.!8*H.2,!4.!+-6,5.!4.!52-:*3*528:7/!?W.7!
*8:.-23:*687!7*+8*T*32:*H.7!768:!<*7.7!.8!+-27/E/!

m*H.2,! i8:.-23:*68!.8:-.!3684*:*687!
5-6764*S,.7!

:! 0.56+7! A684*:*68!
5-6764*S,.!

i8:.-23:*68!.8:-.!4.,I!8*H.2,I! :! 0.56+7!

m2:*T! A0!z!A\! ,#B("! CBCF! A0! m2:*T!z!^H283=! ,#B("! CBCF!
75%&L(^(M#%+3,F1&5&3+! ,_`a?! @`@AA(^!

T85#$F! <=(^(<Z! ,b`?c! :(@`@@A(^^! ^H283=!z!i8:.-<=4*2*-.! CB("! CBNF!
A\! m2:*T!z!^H283=! ,CB"%! "!

M#%+3,F1&5&3+! <=(^(<Z! ,b`D?! :(@`@@A(^^! m2:*T!z!i8:.-<=4*2*-.! ,CB#"! "!
^H283=!z!i8:.-<=4*2*-.! CBC(! "!



! "'%!

!
:! t@,'-1%1,"3-*>%'K"f"

'*+5!/=*.5!+,4645-A !+.-!/./6>5-!<-!0*=/34/.0-!J&'I$b&K!@*+3!0*?@/3-3!6-!.*?C3-!

<-! 3-A@*.5-5! 0*33-0,-5! <-5! ,3*45! U3*+@-5! <-! @/3,404@/.,5! </.5! 6-5! 0*.<4,4*.5!

@3*5*<4R+-5!I2! -,! IPH! -.! ,-./.,! 0*?@,-!<+!C6*0! J_!*+!7K! 0*??-! 0*=/34/C6-V! E-5!

3-A5+6,/,5!?*.,3-.,!+.!-XX-,!54U.4i40/,4X!@*+3!6/!k!0*.<4,4*.!@3*5*<4R+-!l!JL!J_H!__^K!

%!^_8HppH!@!8:H::_H!9%.%!:H^`KH!,/.<45!R+-!6-!C6*0!.T-5,!@/5!+.!X/0,-+3!54U.4i40/,4XV!#-!
?/.4-13-!U-A.-A3/6-H!0*??-!6T466+5,3-!6/!L4U+3-!^V8H!6-5!@/3,404@/.,5H!R+T465!5*4-.,!./,4X5H!

/@@3-./.,5! /=/.0-A5! *+! 4.,-3?-A<4/43-5H! *.,! 0*33-0,-?-.,! 4<-.,4i4-A ! 6-5! 5>.,/U?-5!

.*?4./+M! 04C6-5! 0*??-! <-5! k! 0*?@6-A?-.,5! <T*C9-,! <43-0,!l! </.5! 6/! 0*.<4,4*.!

@3*5*<4R+-!IP!JL4U+3-!^V8H!C/5KV!)-+65!6-5!5,4?+64!5+4=/.,5!*.,!-A ,-A !0*.54<-A3-A5!0*??-!

I2!B!ìID/R+-!X*45!R+-!?/!5á+3!</.5/4,!6-!C/66-,H!yî!@/3!+.!./,4X!~!ìID/R+-!X*45!R+-!

6T-A ,+<4/.,!,3/=/466/4,!6-5!.*,-5H!yî!@/3!,3*45!/=/.0-A5!-,!+.!4.,-3?-A<4/43-!~!ìID/R+-!X*45!

R+-!6-!U/3Y*.!9*+/4,!6-!9-+H!yî!-,!ìID/R+-!X*45!R+-!6T*.!@/3,/U-/4,!6/!@4ZZ/H!yî!@/3!+.!

4.,-3?-A<4/43-V!'*+5!0*.54<-A3*.5!R+-!0-5!0/5!45*6-A5!3-6-1=-.,!</=/.,/U-!<+!D/5/3<!*+!

<T+.! ?/.R+-! <T/,,-.,4*.H! -,! .*.! <T+.-! 4.0/@/04,-A ! <-5! @/3,404@/.,5! /1 ! ,3/4,-3!

0*33-0,-?-.,! 6-5! 5>.,/U?-5! 4.06+5!</.5! 0-5! 5,4?+64V! I-5! -M0-@,4*.5!.-! 3-?-,,-.,!

<*.0!@/5!-.!0/+5-!6-!X/4,!R+-!6-5!/+<4,-+35H!R+T465!5*4-.,!./,4X5!*+!/@@3-./.,5H!*.,!@+!

5T/@@+>-3!-Xi40/0-?-.,!5+3!6-5!4.<40-5!/0*+5,4R+-5!@*+3!3-0*../Üo,3-!6-5!5,3+0,+3-5!

IPV! (.! 3-=/.0D-H! 6-5! 5,3+0,+3-5! I2! *.,! @*5-A ! </=/.,/U-! <-! <4Xi40+6,-A5V! #/.5! 0-,,-!

0*.<4,4*.H!6-5!5>.,/U?-5!.*?4./+M!*.,!-A ,-A !4.,-3@3-A ,-A 5!<-!?/.4-13-!=/34/C6-!B!,/.,*o ,!

0*??-!<-5!k!5+9-,5!l!,/.,*o ,!0*??-!<-5!k!0*?@6-A?-.,5!<T*C9-,!<43-0,!lH!-,!0-!0D-Z!

,*+5!6-5!/+<4,-+35V!

ET/./6>5-!&'I$b&!/!3-A=-A 6-A !+.!-XX-,!54U.4i40/,4X!<+!X/0,-+3!k!.4=-/+!l!JL!J7H!__^K"%"_pH!
@! % !:H:^H! 9 %. % !:H:`KH! 4.<4R+/.,! R+-! 6-5! @-3X*3?/.0-5! <-5! ,3*45! U3*+@-5! <-!

@/3,404@/.,5! <4XX-1 3-.,! <-! ?/.4-13-! 54U.4i40/,4=-V! 2*+3! ?4-+M! 0*?@3-.<3-! 0-5!

<4XX-A 3-.0-5H!/4.54!R+-!6T4.,-3/0,4*.!-.,3-!6-5!0*.<4,4*.5!@3*5*<4R+-5!-,!6-5!.4=-/+M!<-!

?/Üo,345-!<+!X3/.Y/45H!.*+5!/=*.5!-XX-0,+-A !<-5!,-5,5!@*5,FD*0!<-!P+h->V!E-5!3-A5+6,/,5!

<-A ,/466-A 5!<-! 0-5!/./6>5-5! 5*.,!@3-A5-.,-A5!</.5! 6-!P/C6-/+!^V;H! -,! 5-3*.,! -AU/6-?-.,!

<-A034,5!04F<-55*+5!-.!X*.0,4*.!<-5!.4=-/+M!<-!X3/.Y/45V!

:! t@,'-1%1,"/%."3.*'/("<("/%.1+5+/%01,"f!

2*+3!6-5!@/3,404@/.,5!./,4X5H!6-5!5,4?+64!/=-0!6/!5,3+0,+3-!I2!JL4U+3-!^V8H!D/+,KH!*.,!-A ,-A !

0*33-0,-?-.,! 4<-.,4i4-A 5! /=-0! +.-! ?*>-..-! <-! pH:;! 3-A@*.5-5! 0*33-0,-5! 5+3! _:!



! "'&!

JP/C6-/+! ^V`KH! 0-! R+4! 4.<4R+-! R+T465! *.,H! ?/6U3-A ! R+-6R+-5! -33-+35H! C4-.! 3-A+554! /1 !

4<-.,4i4-3!6-5!5,3+0,+3-5!I2!</.5!6T-.5-?C6-V!I*.0-3./.,!6-5!5,4?+64!/=-0!6/!5,3+0,+3-!

IPH!6-5!./,4X5!*.,!*C,-.+!+.-!?*>-..-!<-!rHr;!3-A@*.5-5!0*33-0,-5!5+3!_:V!I-!3-A5+6,/,!

5*+64U.-! -.0*3-! </=/.,/U-! R+T465! .T*.,! 3-.0*.,3-A ! /+0+.-! <4Xi40+6,-A ! @*+3! 0-,,-!

0*.<4,4*.V! (.! *+,3-H! .*,3-! ,-5,! @*5,FD*0! <-! P+h->! .T/! @/5! 3-A=-A 6-A ! <T4.,-3/0,4*.!

54U.4i40/,4=-! -.,3-! 6-5! 0*.<4,4*.5! I2! -,! IP! JP/C6-/+! ^V;KV! I-6/! 54U.4i4-! R+-! 6-5!

@/3,404@/.,5! ./,4X5! *.,! ,3/4,-A ! 6-5! <-+M! 0*.<4,4*.5! <-! ?/.4-13-! 5,/,45,4R+-?-.,!

0*?@/3/C6-H! -,! R+T465! *.,! 5+! +,4645-3! -Xi40/0-?-.,! 6-5! 4.<40-5! @3*5*<4R+-5! @*+3!

<-A5/?C4U+Ü�5-3!6-5!5,3+0,+3-5!5>.,/M4R+-5V!

ID-Z! 6-5! /@@3-./.,5! /=/.0-A5H! .*+5!/=*.5!*C5-3=-A ! +.-! ,-.</.0-! 54?46/43-!@*+3! 6/!

0*.<4,4*.! IPH! /=-0! +.-! ?*>-..-! <-! rHp;! 3-A@*.5-5! 0*33-0,-5! 5+3! _:! 5,4?+64V! (.!

3-=/.0D-H!-.!0-!R+4!0*.0-3.-!6-5!5,4?+64!I2H!6-5!/@@3-./.,5!/=/.0-A5!*.,!/Xi40D-A !<-5!

@-3X*3?/.0-5!4.X-A 34-+3-5!@/3!3/@@*3,!/+M!./,4X5H!/=-0!-.!?*>-..-!5-+6-?-.,!8H_;!

3-A@*.5-5! 0*33-0,-5! 5+3! _:! 5,4?+64! -.!?*>-..-V! 2*+3! +.! /@@3-./.,! /=/.0-A ! J)_:H!

P/C6-/+!^VrKH!/+0+.!<-5!_:!5,4?+64!I2!.T/!-A ,-A !0*33-0,-?-.,!4<-.,4i4-A V!E-!,-5,!@*5,FD*0!

<-!P+h->! /! 3-A=-A 6-A ! +.-! 4.,-3/0,4*.! 54U.4i40/,4=-! -.,3-! 6-5! 0*.<4,4*.5!I2! =5! IP! J,%
";H7pH!@8:H::_K!JP/C6-/+!^V;K!@*+3!0-!U3*+@-V!I*??-!6T4.<4R+-.,!6-5!5,/,45,4R+-5!
<-5034@,4=-5!JP/C6-/+!^V`KH!6-5!/@@3-./.,5!/=/.0-A5!*.,!@+!4<-.,4i4-3!6-5!X3*.,4-1 3-5!IP!

-.! 5-! C/5/.,! 5+3! 6-5! 4.<40-5! @3*5*<4R+-5H!?/45! 465! .T*.,! @/5! -.0*3-! @/3X/4,-?-.,!

3-A+554!/1 !C4-.!<45,4.U+-3!6-5!X3*.,4-1 3-5!IP!<-!0-66-5!<-!I2V!

L/0-! /+M! 5,4?+64! I2! -,! IPH! 6-5! /@@3-./.,5! 4.,-3?-A<4/43-5! *.,! ?*.,3-A ! <-5!

@-3X*3?/.0-5!54?46/43-5!/1 !0-66-5!<-5!/@@3-./.,5!/=/.0-A5V!2*+3!6-5!5,4?+64!IPH!465!*.,!

*C,-.+!+.-!?*>-..-!<-!rHp!3-A@*.5-5!0*33-0,-5!5+3!_:H!0-!R+4!?*.,3-!R+T465!.T*.,!

3-.0*.,3-A ! /+0+.-! <4Xi40+6,-A ! @/3,40+64-1 3-! @*+3! 3-0*../Üo,3-! 0-,,-! 5,3+0,+3-V! (.!

3-=/.0D-H!@*+3! 6/!0*.<4,4*.!I2H! 6-+3!@-3X*3?/.0-!/!-A ,-A !.-,,-?-.,! 4.X-A 34-+3-H!/=-0!

+.-! ?*>-..-! <-! ;H8;! 3-A@*.5-5! 0*33-0,-5! 5+3! _:! 5,4?+64! JP/C6-/+! ^V`KV! z+/,3-!

@/3,404@/.,5!4.,-3?-A<4/43-5!J)^!-,!)_:!</.5!6-!P/C6-/+!^Vp!~!)_!-,!)`!</.5!6-!P/C6-/+!

^VrK!.T*.,!@/5!3-A+554!/1 !/554U.-3!0*33-0,-?-.,!/+0+.!<-5!_:!5,4?+64!I2V!E-!,-5,!@*5,F

D*0!<-!P+h->!/!3-A=-A 6-A !+.-!4.,-3/0,4*.!54U.4i40/,4=-!-.,3-!6-5!0*.<4,4*.5!I2!=5!IP!J,%
";Hr7H! @8:H::_K! JP/C6-/+! ^V;KV! I*??-! 6-!?*.,3-.,! 6-5! 5,/,45,4R+-5! <-5034@,4=-5!
JP/C6-/+!^V`KH!6-5!/@@3-./.,5!4.,-3?-A<4/43-5!*.,!@+!4<-.,4i4-3!6-5!X3*.,4-1 3-5!IPH!?/45!

465!-A ,/4-.,!-.0*3-!4.0/@/C6-5!<-!<45,4.U+-3!6-5!X3*.,4-1 3-5!IP!<-!0-66-5!<-!I2V!

!



! "''!

:! #*2/%.%+,*0"(01.("-(,"1.*+,"3.*'/(,"<("/%.1+5+/%01,"f"-(,"/(.)*.2%05(,"5$(j"-(,"

1.*+,"3.*'/(,"<("/%.1+5+/%01,"8%.+(019(--(,"(0")*051+*0"<("-('."0+8(%'"(0").%0N%+,"

(1h*'"<(,",1.'51'.(,"/.*,*<+&'(,"%2>+3'w,"x"

&i4.! <-! 3-A@*.<3-! /1 ! 0-,,-! R+-5,4*.! <-! 3-0D-30D-H! 46! -5,! 4?@*3,/.,! <T-M/?4.-3!

-AU/6-?-.,! 6-5! <4XX-A 3-.0-5! <-5! ,3/4,-?-.,5! -.,3-! 6-5! ,3*45! U3*+@-5! <-! @/3,404@/.,5!

@*+3!+.-!?-o?-!0*.<4,4*.!@3*5*<4R+-V!

I*??-!6-!?*.,3-.,!6-5!0*?@/3/45*.5!@/3!@/43-5!JP/C6-/+!^V;KH!6-5!,-5,5!@*5,FD*0!<-!

P+h->!?*.,3-.,!R+T/+0+.-!<4XX-A 3-.0-!54U.4i40/,4=-!.T-5,!*C5-3=-A-!@*+3!6-5!3-A@*.5-5!

/+M!5,4?+64!IPV!I-6/!-5,!=3/4!@*+3!6-5!U3*+@-5!k!./,4X5!=5!/=/.0-A5!l!J,% ":H_`H!@%_KH!
@*+3!k!./,4X5!=5!4.,-3?-A<4/43-5!l!J,% ":H7_H!@%_KH!-,!k!/=/.0-A5!=5!4.,-3?-A<4/43-5!l!
J,%:H:tH!@%_KV!I-5!3-A5+6,/,5!?*.,3-.,!R+-!6-5!/@@3-./.,5H!R+-6!R+-!5*4,!6-+3!.4=-/+H!
5-!0*?@*3,-.,!0*??-!6-5!./,4X5H!-,!.-!3-.0*.,3-.,!/+0+.-!<4Xi40+6,-A !/1 !@-30-=*43!6-5!

X3*.,4-1 3-5!IP!-.!5-!C/5/.,!+.4R+-?-.,!5+3!6-5!4.<40-5!@3*5*<4R+-5V!

(.!3-=/.0D-H!@*+3!6-5!5,4?+64!<-!5,3+0,+3-!I2H!6-5!,-5,5!@*5,FD*0!<-!P+h->!JP/C6-/+!

^V;K! *.,! 3-A=-A 6-A ! +.-! <4XX-A 3-.0-! 54U.4i40/,4=-! -.,3-! 6-5! U3*+@-5! k!./,4X5! =5!

4.,-3?-A<4/43-5!l! J,% "^H`7H! @%:H:_KV! I-@-.</.,H! /+0+.-! <4XX-A 3-.0-! 54U.4i40/,4=-!
.T-5,!*C5-3=-A-!@*+3!6-5!0*?@/3/45*.5!-.,3-!U3*+@-5!k!./,4X5!=5!/=/.0-A5!l!J,% "7Ht_H!
@%:H:pKH! -,! -.,3-! U3*+@-5! k!/=/.0-A5! =5! 4.,-3?-A<4/43-5!l! J,%:Ht_H! @%:HrpKV! I-5!
3-A5+6,/,5!5+UU-13-.,!R+-!6-5!/@@3-./.,5!4.,-3?-A<4/43-5!,3/4,-.,!6-5!X3*.,4-1 3-5!I2!<-!

?/.4-13-! <4XX-A 3-.,-! @/3! 3/@@*3,! /+M! ./,4X5V! P/.<45! R+-! 6-5! @-3X*3?/.0-5! <-5!

/@@3-./.,5! /=/.0-A5! 5*.,! 0*?@/3/C6-5! /1 ! 0-66-5! <-5! ./,4X5H! -,! /1 ! 6/! X*45! /1 ! 0-66-5! <-5!

4.,-3?-A<4/43-5V!I-6/!5+UU-13-!R+-!6-5!/@@3-./.,5!/=/.0-A5!.T*.,!@/5!-.0*3-!/,,-4.,!+.!

.4=-/+!<-!?/Üo,345-!.-,,-?-.,!5+@-A34-+3!/1 !0-6+4!<-5!4.,-3?-A<4/43-5V!

I-5!*C5-3=/,4*.5!X*+3.455-.,!<-5!/3U+?-.,5!-.!X/=-+3!<-!6T/0R+454,4*.!@3*U3-554=-!

<-! 6/! @3*5*<4-! 5+3! 6-! @6/.! @-30-@,4XV! (.! @/3,40+64-3H! 6T/0R+454,4*.! <-5! 5,3+0,+3-5!

@3*5*<4R+-5!@6+5!0*?@6-M-5!0*??-!I2H!-5,!+.!@3*0-55+5!U3/<+-6V!&Ö !?-5+3-!R+-!6-!

.4=-/+! <-5! /@@3-./.,5! 5-! 3/@@3*0D-! <-! 0-6+4! <-5! ./,4X5H! 465! <-=4-..-.,!

@3*U3-554=-?-.,!0/@/C6-5!<-!@-30-=*43! 6-5! X3*.,4-1 3-5!@3*5*<4R+-5!I2H! ,-A?*4U./.,!

/4.54!<T+.-!/?-A 64*3/,4*.!</.5!6-+3!,3/4,-?-.,!<-5!4.<40-5!@3*5*<4R+-5V!

!

JAJAI-<,$0>)/-./)-2:)'0*$*)-/,-3+,%*(+,-./)-*2$,)(*(9(*:)-./)-9/2?/)-

E/!<45@/34,-A !</.5!6-5!,3/4,-?-.,5!-.,3-!6-5!0*.<4,4*.5!I2!=5!IP!0D-Z!6-5!/+<4,-+35H!

.*,/??-.,!./,4X5H!.*+5!@*+55-.,!/1 !-M@6*3-3!6T-A=-.,+-66-!4.i6+-.0-!<-!6/!,3/.54,4=4,-A !



! "'(!

<-5! =-3C-5! 5+3! 6-5! 3-A@*.5-5! <-5! /+<4,-+35H! -.! @6+5! <-5! 4.<40-5! @3*5*<4R+-5!

<45@*.4C6-5V! 2*+3! 3/@@-6H! 6/! ,/o 0D-! <-! 0*?@6-A ,4*.! 3-A/645-A-! @/3! 6-5! @/3,404@/.,5!

0*.545,/4,! /1 ! <-A ,-3?4.-3! 6/! X*.0,4*.! 5>.,/M4R+-! <+! 5>.,/U?-! .*?4./6V! #/.5! 6/!

0*.<4,4*.!I2H!0-!5>.,/U?-!9*+-!6-!3*o 6-!<+!5+9-,!<-!6/!@3*@*54,4*.!@34.04@/6-H!,/.<45!

R+-! </.5! 6/! 0*.<4,4*.! IPH! 46! 5-3,! <-! 0*?@6-A?-.,! <T*C9-,! <43-0,! <-! 6/! @3*@*54,4*.!

5+C*3<*..-A-! 0430*.5,/.04-66-! J=*43! 6/! L4U+3-! ^V_KV! E/! R+-5,4*.! -5,! <*.0! <-!

<-A ,-3?4.-3!54!6-5!/+<4,-+35!@*+33/4-.,!/,,34C+-3!/+!5>.,/U?-!.*?4./6!6/!X*.0,4*.!<-!

k!5+9-,!lH! 6*35R+-! 6-!=-3C-!R+4! 6-!@3-A0-1<-!-5,!@-3Y+!0*??-!@6+,*o ,! 4.,3/.54,4XH! -,! 6/!

X*.0,4*.!<-!k!0*?@6-A?-.,!<T*C9-,!<43-0,!l!6*35R+-!6-!=-3C-!R+4!6-!@3-A0-1<-!-5,!@-3Y+!

0*??-!@6+,*o ,!,3/.54,4XV!

&i4.!<-!3-A@*.<3-!/1 !0-,,-!R+-5,4*.H!.*+5!/=*.5!3-A/645-A !+.-!/./6>5-!5+@@6-A?-.,/43-!

<-5! 3-A@*.5-5! <*..-A-5! @/3! 6-5! /+<4,-+35H! -.! 06/55/.,! 6-5! =-3C-5! +,4645-A5! </.5! 6-5!

5,4?+64!,3*.R+-A5!-.!X*.0,4*.!<-!6-+3!,3/.54,4=4,-A V!I-,,-!0/,-AU*345/,4*.!/!-A ,-A !-XX-0,+-A-!

/1 !6T/4<-!<-!6/!C/5-!<-!<*..-A-5!JnD!JJ(,"n(.>(,").%0N%+,K!J#+C*45H!_rr_!~!L3/.Y*45!(1"

%-6H! 7::tKV! I-,,-! C/5-! 3-A@-3,*34-H! @*+3! 0D/R+-! =-3C-! <-! 6/! 6/.U+-! X3/.Y/45-H!

6T-.5-?C6-!<-5!5,3+0,+3-5!5>.,/M4R+-5!/,,-5,-A-5H!,-66-5!R+-!6-5!5,3+0,+3-5!,3/.54,4=-5H!

4.,3/.54,4=-5H!*+!@3*.*?4./6-5V!I-5!5,3+0,+3-5!5*.,!-.5+4,-!06/55-A-5!-,!D4-A 3/30D45-A-5!

-.!X*.0,4*.!<-!6-+3!,/+M!<T/00-@,/,4*.!</.5!6T+5/U-V!

(.!.*+5!/@@+>/.,!5+3!0-,,-!C/5-H!.*+5!/=*.5!-M/?4.-A !0D/R+-!=-3C-!+,4645-A !</.5!6-5!

5,4?+64!-,!.*,-A !,*+,-5!6-5!5,3+0,+3-5!R+4!>!5*.,!3-A@-3,*34-A-5V!2/3!6/!5+4,-H!.*+5!/=*.5!

06/55-A !0-5!=-3C-5!-.!<-+M!U3*+@-5!B!+.!U3*+@-!0*.,-./.,!6-5!=-3C-5!R+4!@-+=-.,!-o ,3-!

-?@6*>-A5! /1 ! 6/! X*45! <-! ?/.4-13-! ,3/.54,4=-! -,! 4.,3/.54,4=-! J.ï_^K! ~! -,! +.! U3*+@-!

0*.,-./.,! 6-5! =-3C-5!R+4! 5T-?@6*4-.,!@34.04@/6-?-.,!<-!?/.4-13-! ,3/.54,4=-! J.ï;K!

JP/C6-/+!^V8KV!

!

\2G1.2,!$/'!D!A2:=+6-*72:*68!4.7!H.-G.7!.8!4.,I!+-6,5.7!.8!T683:*68!4.!1.,-!:-287*:*H*:=/!
I3"0-+( O+3:+'(

\-287*:*T!.:!i8:-287*:*T!

!

ä255.1.-B! 3>28:.-B! 3>277.-B! 3,*7*8.-B! 4287.-B! 4.77*8.-B! .87.*+8.-B!

T.-<.-B!X6,.-!*)B!1*-.B!<28+.-B!76,TT1.-B!:-2H2*11.-Q!

0-*83*521.<.8:!:-287*:*T! ä3684,*-.B!52-:2+.-B!-.+2-4.-B!-=86H.-B!H*7*:.-Q!

!

!

!*)!@287! 1Q.I5=-*.83.!5.-3.5:*H.B! 3.!H.-G.!2!=:=!,:*1*7=!4287! :-6*7! 7:*<,1*!4*TT=-.8:7/!^*87*B!4287! 1.!
\2G1.2,!$/'B!86,7!2H687!7.,1.<.8:!"F!H.-G.7/!



! "'F!

E*35! <-5! @3-A5-.,/,4*.5! <-5! 3-A5+6,/,5! *C,-.+5! /+@3-15! <-5! ,3*45! U3*+@-5! <-!

@/3,404@/.,5! </.5! 6-5! 5-0,4*.5! @3-A0-A<-.,-5H! .*+5! /=*.5!?*.,3-A ! R+-! 6-5! /+<4,-+35!

./,4X5! -,! 6-5! /@@3-./.,5! 3-.0*.,3/4-.,! <-5! <4Xi40+6,-A5! @/3,40+64-1 3-5! /1 ! ,3/4,-3!

0*33-0,-?-.,!6-5!5,4?+64!<-!5,3+0,+3-!I2V!(.!.*+5!/@@+>/.,!5+3!0-,,-!0/,-AU*345/,4*.H!

-,!54!6-5!,3/.54,4=4,-A5!<-5!=-3C-5!4.i6+-.0-.,!6T/,,34C+,4*.!<-5!X*.0,4*.5!5>.,/M4R+-5!

<-5!5>.,/U?-5!.*?4./+MH!.*+5!X*3?+6*.5!6-5!D>@*,D-15-5!5+4=/.,-5!B!

_K! E-5! =-3C-5! @34.04@/6-?-.,! ,3/.54,4X5! JP/C6-/+! ^V8KH! R+-! 6-5! /+<4,-+35! *.,!

6TD/C4,+<-!<T/55*04-3!/1 !+.!0*?@6-A?-.,!<T*C9-,!<43-0,H!@*+33/4-.,!4.<+43-!+.-!

-33-+3!<T4.,-3@3-A ,/,4*.V!E*35R+T465!5*.,! 4.,-AU3-A5!</.5!<-5!5,3+0,+3-5!I2H! 6-5!

5>.,/U?-5! .*?4./+M! R+4! 5+4=-.,! 0-5! =-3C-5! 345R+-.,! <T-o ,3-! @-3Y+5! /1 ! ,*3,!

0*??-!0*?@6-A?-.,5!<T*C9-,!<43-0,H!/+!64-+!<T-o ,3-!4<-.,4i4-A 5!0*??-!5+9-,5!<-!

6/!@3*@*54,4*.!5+4=/.,-V!

7K! E-5!/+<4,-+35!./,4X5!5-3/4-.,!@34.04@/6-?-.,!4?@/0,-A5!@/3!6/!,3/.54,4=4,-A !<-5!

=-3C-5!</.5!6-!,3/4,-?-.,!<-5!5,4?+64V!I-6/!5T-M@64R+-!@/3!6-!X/4,!R+T46!.-!5T/U4,!

@/5! <T+.! ,3/4,-?-.,! @+3-?-.,! @3*5*<4R+-! *+! @D*.-A ,4R+-H! ?/45! <T+.-!

4.,-3/0,4*.! -.,3-! 5>.,/M-! -,! @3*5*<4-V! E-5! /@@3-./.,5! /=/.0-A5! -,!

4.,-3?-A<4/43-5H!</.5!6-+3!@D/5-!/0,+-66-!<T/0R+454,4*.!<+!X3/.Y/45H!.-!5-3/4-.,!

@3*C/C6-?-.,! @/5! -.0*3-! -.! ?-5+3-! <-! ,3/4,-3! 54?+6,/.-A?-.,! 6-5!

4.X*3?/,4*.5! @3*5*<4R+-5! -,! ?*3@D*5>.,/M4R+-5V! 2/3! /466-+35H! 0-,,-!

4.,-3/0,4*.! 5>.,/M40*F@3*5*<4R+-! -5,! <T/+,/.,! @6+5! 0*?@64R+-A-! R+-! 6-5!

5,4?+64!+,4645-A5!</.5!.*,3-!-A ,+<-!-A ,/4-.,!,3*.R+-A5!~!

^K! 2*+3! 6-5! =-3C-5! R+4! @-+=-.,! 5T-?@6*>-3! /1 ! 6/! X*45! <-!?/.4-13-! ,3/.54,4=-! -,!

4.,3/.54,4=-H! 6-+3! ,3/.54,4=4,-A ! .-! <-=3/4,! @/5! 0*.5,4,+-3! +.! C4/45! </.5! 6/!

@-30-@,4*.!<-5!5,4?+64!6*0/6-?-.,!/?C4U+5!-,!,3*.R+-A5V!

'*+5!/=*.5!/./6>5-A !6-5!3-A@*.5-5!<*..-A-5!@/3!6-5!,3*45!U3*+@-5!<-!@/3,404@/.,5H!-.!

.*+5! 0*.0-.,3/.,! @/3,40+64-1 3-?-.,! 5+3! 6-5! =-3C-5! R+4! /=/4-.,! <*..-A ! 64-+! /1 ! <-5!

3-A@*.5-5!4.0*33-0,-5V!'*+5!3-A0/@4,+6*.5!</.5!6-!P/C6-/+!^Vt!0-5!=-3C-5!-.!X*.0,4*.!

<-5!0*.<4,4*.5!@3*5*<4R+-5!-,!<-5!U3*+@-5!<-!@/3,404@/.,5V!2*+3!0D/R+-!=-3C-H!.*+5!

/=*.5! .*,-A ! 6-! .*?C3-! <-! 3-A@*.5-5! 4.0*33-0,-5! -.,3-! @/3-.,D-15-5V! 2/3! -M-?@6-H!

k!A*'(." LyM!l! 54U.4i4-! R+-! <-5! X3/.0*@D*.-5! ./,4X5! *.,H! <-! ?/.4-13-! 4.0*33-0,-H!

0*.54<-A3-A !0-!=-3C-!0*??-!,3/.54,4X!/1 !t!3-@345-5!</.5!6/!0*.<4,4*.!I2V!



! "'N!

\2G1.2,!$/(!D!r.-G.7!4688=7!1*.,!b!4.7!-=5687.7!*836--.3:.7!3>.J!1.7!:-6*7!+-6,5.7!4.!52-:*3*528:7/!
7&8+50(

1+(L35#S5&'(

<"#1&%&"#(

-3"'"1&90+(

O+3:+'(15#'(.+'(3F-"#'+'(&#$"33+$%+'(

)-28365>68.7!

82:*T7!

A0! X6,.-!?(EB!1*-.!?'EB!.87.*+8.-!?'EB!52-:2+.-!?%EB!4287.-!?#EB!-.+2-4.-!

?#EB!H*7*:.-!?#EB!3>28:.-!?#EB! :-2H2*11.-!?"EB!3684,*-.!?"EB!76,TT1.-!

?"EB!255.1.-!?"EB!3>277.-!?"EB!4.77*8.-!?"EB!-=86H.-!?"EB!T.-<.-!?"E!

A\! 4287.-!?"E!

^55-.828:7!

2H283=7!

A0! X6,.-! ?"$EB! -=86H.-! ?'EB! 76,TT1.-! ?&EB! .87.*+8.-! ?&EB! 3>28:.-! ?%EB!

4.77*8.-! ?%EB! 52-:2+.-! ?%EB! 4287.-! ?$EB! 1*-.! ?$EB! :-2H2*11.-! ?$EB!

H*7*:.-! ?$EB! 255.1.-! ?$EB! 3>277.-! ?$EB! 3684,*-.! ?#EB! <28+.-! ?#EB!

-.+2-4.-!?#EB!T.-<.-!?#EB!3,*7*8.-!?"E!

A\! :-2H2*11.-!?$E!

^55-.828:7!

*8:.-<=4*2*-.7!

A0! X6,.-! ?"&EB! 4287.-! ?'EB! .87.*+8.-! ?'EB! -.+2-4.-! ?'EB! H*7*:.-! ?'EB!

76,TT1.-!?%EB!:-2H2*11.-!?%EB!-=86H.-!?%EB!52-:2+.-!?%EB!3684,*-.!?$EB!

3,*7*8.-!?$EB!T.-<.-!?$EB!1*-.!?$EB!<28+.-!?$EB!255.1.-!?$EB!3>28:.-!

?$EB!3>277.-!?$EB!4.77*8.-!?$E!

A\! :-2H2*11.-!?"EB!X6,.-!?"EB!52-:2+.-!?"E!

!

#/.5! 0D/0+.! <-5! ,3*45! U3*+@-5! <T/+<4,-+35H! .*+5! /=*.5! 0*.5,/,-A ! R+-! 6-! =-3C-!

k!9*+-3!l!/!-.U-.<3-A !6-!@6+5!U3/.<!.*?C3-!<-!3-A@*.5-5!4.0*33-0,-5!</.5!6/!0*.<4,4*.!

I2V!I-6/!5T-M@64R+-!-.!U3/.<-!@/3,4-!@/3!6-!X/4,!R+-!0-!=-3C-!/!-A ,-A !+,4645-A !</.5!,3*45!

5,4?+64!<4XX-A 3-.,5!B!

:! #$%&'(" )*+,"&'(" -C%51('." zA*'%+14" -%" ,5E0("%2',%+1" -(," ,/(51%1('.,6"h" A*'%+1" -%"

,5E0(4",*0"5*,1'2("%2',%+1"-(,",/(51%1('.,6{"

:! #$%&'(")*+,"&'("-("3%.N*0"zA*'%+14"-("A('"<'.%+1"<(,"$('.(,6"h"A*'%+1"-("A('4"-("<|0(."

<'.%+1"<(,"$('.(,6{"

:! #$%&'(")*+,"&'("-(,"/%.(01,"zA*'%+(014"-("A('",(2>-%+1")%5+-(6"h"A*'%+(01"-("A('4"-(,"

.E3-(,",(2>-%+(01")%5+-(,6{"

$+,3-!6-!=-3C-!k!9*+-3!lH!6-5!=-3C-5!/>/.,!-.U-.<3-A !6-!@6+5!U3/.<!.*?C3-!<-!3-A@*.5-5!

4.0*33-0,-5!</.5!6/!0*.<4,4*.!I2!5*.,!k!643-!lH!k!-.5-4U.-3!l!-,!k!@/3,/U-3!lV!2/3?4!0-5!

=-3C-5H!5-+6!k!@/3,/U-3!l!5T-?@6*4-!<-!?/.4-13-!@34.04@/6-?-.,!,3/.54,4=-H!,/.<45!R+-!

k!9*+-3!lH!k!643-!lH!k!-.5-4U.-3!l!@-+=-.,!-o ,3-!-?@6*>-A5!/1 !6/!X*45!<-!?/.4-13-!,3/.54,4=-!

-,!4.,3/.54,4=-V!#-!@6+5H!6/!C/5-!<-!<*..-A-5!EbL!J#+C*45H!_rr_!~!L3/.Y*45!(1"%-6H!7::tK!

-A ,/C64,!+.!06/55-?-.,!D4-A 3/30D4R+-!<-5!5,3+0,+3-5!5>.,/M4R+-5!@*554C6-5H!-.!X*.0,4*.!

<-! 6-+3! X3-AR+-.0-!<T/00-@,/,4*.!</.5! 6T+5/U-V!2*+3! 6-!=-3C-!k!9*+-3!lH! 6/! 5,3+0,+3-!

4.,3/.54,4=-! *00+@-! 6/! @3-?4-13-! @6/0-H! 5+3@/55/.,! ,*+,-5! 6-5! /+,3-5! 5,3+0,+3-5!



! "(C!

5>.,/M4R+-5V! )4! 6/! ,3/.54,4=4,-A ! <T+.! =-3C-! 4.i6+-.Y/4,! 6/! X/Y*.! <*.,! +.! /+<4,-+3!

4.,-3@3-1 ,-! 6-! 5>.,/U?-! .*?4./6! 5+4=/.,! +.! =-3C-! 0*??-! k!9*+-3!lH! R+4! @34=46-AU4-!

X*3,-?-.,!+.-! 5,3+0,+3-! 4.,3/.54,4=-H!.*+5!.T/+34*.5!@/5!<+o ! *C5-3=-3!+.! 54! U3/.<!

.*?C3-! <-! 3-A@*.5-5! 4.0*33-0,-5! @*+3! 0-! =-3C-! </.5! 6/! 0*.<4,4*.! I2V! (.! 0-! R+4!

0*.0-3.-!6-5!<-+M!/+,3-5!=-3C-5!k!643-!l!-,!k!-.5-4U.-3!lH!-A ,/.,!<*..-A !R+T465!/00-@,-.,!

/1 !6/!X*45!<-5!5,3+0,+3-5!,3/.54,4=-5!-,!4.,3/.54,4=-5H!6-5!5>.,/U?-5!.*?4./+M!4.,-AU3-A5!

</.5! 6-5! 5,4?+64! I2! .-! <-=3/4-.,! @/5! -o ,3-! R+/54! 5>5,-A?/,4R+-?-.,! 4.,-3@3-A ,-A 5!

0*??-!<-5!0*?@6-A?-.,5!<T*C9-,!<43-0,V!

ID-Z!6-5!<-+M!U3*+@-5!<T/@@3-./.,5H!6-5!5,4?+64!I2!*.,!3-A=-A 6-A !R+-!6-5!=-3C-5!@*5/.,!

6-! @6+5! <-! <4Xi40+6,-A ! -A ,/4-.,! k!9*+-3!lH! k!-.5-4U.-3!lH! k!5*+Xi6-3!l! -,! k!3-A.*=-3!lV! E/1 !

-.0*3-H! 54! 6/! ,3/.54,4=4,-A ! 9*+/4,! +.! 3*o 6-! @3-A@*.<-A3/.,H! 6-5! 5>.,/U?-5! .*?4./+M!

4.,-AU3-A5! </.5! 6-5! 5,4?+64! I2! .-! <-=3/4-.,! @/5! -o ,3-! R+/54! 5>5,-A?/,4R+-?-.,!

4.,-3@3-A ,-A 5! 0*??-! <-5! 0*?@6-A?-.,5! <T*C9-,! <43-0,V! 2/3! /466-+35H! .*5! 3-A5+6,/,5H!

<-A ,/466-A 5!</.5!6T/..-M-!̂ V;V7H!?*.,3-.,!R+-!0-3,/4.5!/@@3-./.,5!4.,-3?-A<4/43-5!.T*.,!

<*..-A !/+0+.-!3-A@*.5-!0*33-0,-!@*+3!6/!0*?@6-A ,4*.!<-5!5,4?+64!I2H!-,!0-!R+-66-!R+-!

5*4,!6/!,3/.54,4=4,-A !<-5!=-3C-5V!I-6/!5+UU-13-H!0*??-!?-.,4*..-A !@3-A0-A<-??-.,H!R+-!

</.5! 6-+3! 5,/<-! /0,+-6! <T/@@3-.,455/U-H! 6-5! /@@3-./.,5! .-! @/3=4-..-.,!

@3*C/C6-?-.,! @/5! -.0*3-! /1 ! ,*,/6-?-.,! 4.,-AU3-3! 54?+6,/.-A?-.,! 6-5! 4.X*3?/,4*.5!

@3*5*<4R+-5!-,!?*3@D*5>.,/M4R+-5!6*35!<+!,3/4,-?-.,!<-5!@D3/5-5V!

'*5!*C5-3=/,4*.5H!/+554!C4-.!@*+3!6-5!X3/.0*@D*.-5!./,4X5!R+-!@*+3!6-5!/@@3-./.,5H!

?*.,3-.,!R+-!6/!,3/.54,4=4,-A !<-5!=-3C-5!.T/!@/5!4.i6+-.0-A !6-!,3/4,-?-.,!<-5!5,4?+64!I2!

=5!IPV!&4.54H!.*,3-!D>@*,D-15-!_!Jk!E-5!=-3C-5!@34.04@/6-?-.,!,3/.54,4X5!4.,-AU3-A5!</.5!

<-5! 5,3+0,+3-5! I2! @*+33/4-.,! 4.<+43-! +.-! -33-+3! <T4.,-3@3-A ,/,4*.V!lK! .T/! @/5! -A ,-A !

0*.i43?-A-!B!6-5!=-3C-5!/>/.,!U-A.-A3-A !6-!@6+5!<-!3-A@*.5-5!4.0*33-0,-5!5T-?@6*4-.,!/1 !6/!

X*45!<-!?/.4-13-!,3/.54,4=-!-,!4.,3/.54,4=-H!0*.,3/43-?-.,!/1 !0-!R+-!.*+5!/=*.5!/.,404@-A V!

E-5! 3-A5+6,/,5! @*+3! 6-5! /@@3-./.,5! ,-.<-.,! /1 ! 0*.i43?-3! 6TD>@*,D-15-! 7! B! k!6-5!

/@@3-./.,5! /=/.0-A5! -,! 4.,-3?-A<4/43-5! .-! 5-3/4-.,! @3*C/C6-?-.,! @/5! -.0*3-! -.!

?-5+3-! <-! ,3/4,-3! 54?+6,/.-A?-.,! 6-5! 4.X*3?/,4*.5! @3*5*<4R+-5! -,!

?*3@D*5>.,/M4R+-5!lV! E-+3! 0/@/04,-A ! /1 ! 4.,-3@3-A ,-3! 6-5! 5>.,/U?-5! .*?4./+M! -.!

X*.0,4*.!<-! 6/! ,3/.54,4=4,-A ! <-5!=-3C-5!-5,!-.0*3-! 64?4,-A-V!I*??-! 4.<4R+-A !</.5! 6-5!

P/C6-/+M!^Vp!-,!^VrH!6-5!_p!=-3C-5!,-5,-A5!</.5!6-5!5,4?+64!I2!*.,!,*+5!<*..-A !64-+!/1 !<-5!

3-A@*.5-5!4.0*33-0,-5H!R+-66-!R+-!5*4,!6-+3!,3/.54,4=4,-A V!'*,/??-.,H!`!/@@3-./.,5!5+3!



! "("!

`:! .T*.,! <*..-A ! /+0+.-! 3-A@*.5-! 0*33-0,-! @*+3! 6/! 0*.<4,4*.! I2H! 5*+64U./.,! 6-+35!

<4Xi40+6,-A5!/1 !,3/4,-3!6-5!4.<40-5!/0*+5,4R+-5!@3-A5-.,5!</.5!6-5!5,4?+64!I2V!

(.i4.H! 6TD>@*,D-15-!^! Jk! 6-5!=-3C-5!/1 ! 6/! X*45! ,3/.54,4X! -,! 4.,3/.54,4X!.-!<-=3/4-.,!@/5!

0*.5,4,+-3!+.!C4/45!</.5!6/!@-30-@,4*.!<-5!5,4?+64!6*0/6-?-.,!/?C4U+5!-,!,3*.R+-A5!lK!

.T/! @/5! -A ,-A ! 0*.i43?-A-V! I-5! =-3C-5! *.,! U-A.-A3-A ! +.! U3/.<! .*?C3-! <-! 3-A@*.5-5!

4.0*33-0,-5H! ,/.,! 0D-Z! 6-5! X3/.0*@D*.-5! ./,4X5! R+-! 0D-Z! 6-5! /@@3-./.,5V! )4! 6/!

,3/.54,4=4,-A !<-5!=-3C-5!9*+/4,!+.!3*o 6-!<-A ,-3?4./.,H!0-5!=-3C-5!/+3/4-.,!<+o !-.,3/Üo.-3!

?*4.5!<-!3-A@*.5-5!4.0*33-0,-5H!=*43-!/+0+.-V!

"6!-5,!4?@*3,/.,!<-!0*.54<-A3-3!/=-0!@3+<-.0-!.*,3-!/./6>5-!<-5!<*..-A-5!C/5-A-!5+3!

6/! ,3/.54,4=4,-A ! <-5! =-3C-5H! 0/3! @6+54-+35! 64?4,/,4*.5! 3-A<+45-.,! 6/! @*3,-A-! <-! .*5!

*C5-3=/,4*.5V! P*+,! <T/C*3<H! 0-,,-! /./6>5-! />/.,! -A ,-A ! 3-A/645-A-! /@3-15! 6-! 3-0+-46! <-5!

<*..-A-5H!6/!3-A@/3,4,4*.!<-5!=-3C-5!-.,3-!6-5!<-+M!0/,-AU*34-5!.T-5,!@/5!-AR+464C3-A-!B!6-5!

=-3C-5!/1 !6/!X*45!,3/.54,4X5!-,!4.,3/.54,4X5!J_^!=-3C-5K!5*.,!C4-.!@6+5!.*?C3-+M!R+-!6-5!

=-3C-5!@34.04@/6-?-.,! ,3/.54,4X5! J;!=-3C-5KV!(.5+4,-H!?/6U3-A !.*5!3-0D-30D-5H!.*+5!

.T/=*.5!@/5!,3*+=-A !<-!C/5-!<-!<*..-A-5!X*+3.455/.,!<-5!4.<40/,4*.5!@3-A045-5!5+3!6/!

X3-AR+-.0-!*+!6T*00+33-.0-!<-5!=-3C-5!5-6*.!6-+3!+5/U-!,3/.54,4X!*+!4.,3/.54,4XV!I-,,-!

/C5-.0-! <T4.<40/,-+35! *C9-0,4X5! /! 0*.<+4,! /1 ! +.-! 0/,-AU*345/,4*.! 4.-A=4,/C6-?-.,!

5+C9-0,4=-!<-!6/!,3/.54,4=4,-A !<-5!=-3C-5V!

!

JAK!V()%'))(+,-

I-,,-!-A ,+<-!<-!@-30-@,4*.!/!+,4645-A !<-5!5>.,/U?-5!.*?4./+M!4.06+5!</.5!<-5!@D3/5-5!

6*0/6-?-.,! /?C4U+-�5! @*+3! -M/?4.-3! 54! 6-5! X3/.0*@D*.-5! ./,4X5! -,! 6-5! /@@3-./.,5!

54.*@D*.-5! J4.,-3?-A<4/43-5! -,! /=/.0-A5K! @*+=/4-.,! @3-A<43-! 0*33-0,-?-.,! 6-+35!

X*.0,4*.5!5>.,/M4R+-5!J5+9-,!*+!0*?@6-A?-.,!<T*C9-,!<43-0,KH!5+3!6/!C/5-!<-5!4.<40-5!

@3*5*<4R+-5V!E-5!3-A5+6,/,5!4.<4R+-.,!R+T-.!0*.<4,4*.!IPH!6-5!@/3,404@/.,5H!R+-6!R+-!

5*4,! 6-+3! .4=-/+H! *.,! 4<-.,4i4-A ! 0*33-0,-?-.,! 6-5! 5>.,/U?-5! .*?4./+M! 0*??-!

k!5+9-,5!lH!U3/o 0-!/+M!4.<40-5!/0*+5,4R+-5V!(.!3-=/.0D-H!6/!0*.<4,4*.!I2!/!@3-A5-.,-A !<-5!

<4Xi40+6,-A5H! .*,/??-.,! @*+3! 6-5! /@@3-./.,5! 54.*@D*.-5H! R+4! *.,! 4.,-3@3-A ,-A ! 0-5!

5>.,/U?-5!0*??-!k!5+9-,5!l!?/45!/+554!0*??-!k!0*?@6-A?-.,5!<T*C9-,!<43-0,!lV!

Q4-.!R+-!6-5!X3/.0*@D*.-5!./,4X5!/4-.,!-.3-U45,3-A !?*4.5!<-!3-A@*.5-5!0*33-0,-5!-.!I2!

@/3!3/@@*3,!/1 !IPH!6T/./6>5-!5,/,45,4R+-!.T/!@/5!?*.,3-A !<-!<4XX-A 3-.0-!54U.4i40/,4=-!-.,3-!

0-5! <-+M! 0*.<4,4*.5V! E-5! 6*0+,-+35! ./,4X5! <+! X3/.Y/45! 5*.,! <*.0! 0/@/C6-5! <-!

<-A5/?C4U+Ü�5-3!6-5!5,3+0,+3-5!5>.,/M4R+-5!-.!5T/@@+>/.,!5+3!6-5!4.<40-5!@3*5*<4R+-5H!



! "(#!

+.! 3-A5+6,/,! R+4! 0*33*C*3-! 0-+M! <-! O466*,,-! (1" %-6! J7::tH! 7::pKV! (.! 3-=/.0D-H! 6-5!

/@@3-./.,5! *.,! *C,-.+! 54U.4i40/,4=-?-.,! ?*4.5! <-! C*..-5! 3-A@*.5-5! @*+3! I2H!

54U./6/.,!+.-!<4Xi40+6,-A !5@-A04i4R+-!/=-0!0-,,-!5,3+0,+3-V!2/3!/466-+35H!6-5!@-3X*3?/.0-5!

<-5!/@@3-./.,5!/=/.0-A5!5*.,!6-AU-1 3-?-.,!5+@-A34-+3-5!/1 !0-66-5!<-5!4.,-3?-A<4/43-5H!0-!

R+4!5+UU-13-!R+-!6T/0R+454,4*.!<-5!5,3+0,+3-5!@3*5*<4R+-5!0*?@6-M-5H!0*??-!I2H!-5,!

+.!@3*0-55+5!U3/<+-6H!@-3?-,,/.,!/+M!/@@3-./.,5!<-!?4-+M!@-30-=*43!6-5!X3*.,4-1 3-5!

@3*5*<4R+-5!/+!X+3!-,!/1 !?-5+3-!<-!6-+3!@3*U3-554*.V!

'*5! 3-A5+6,/,5! 466+5,3-.,! @/3X/4,-?-.,! 6/! @3-A X-A 3-.0-! @*+3! 6/! 5,3+0,+3-! IP! </.5! 6-!

,3/4,-?-.,!5>.,/M4R+-!-.!,-?@5!3-A-6V!I-,,-!,-.</.0-!-5,!0*D-A3-.,-!/=-0!6/!@3-A<40,4*.!

<+! J%1(" #-*,'.(" F.()(.(05(! JL3/Z4-3H! _rtrKH! 0*.i43?-A-! @/3! @6+54-+35! -A ,+<-5!

/.,-A34-+3-5!J-VUVH!&6,?/..!(1"%-6H!_rrp!~!"U*/!(1"%-6H!_rrp!~!O/4/!(1"%-6H!7::t!~!-,!w/U/3!

(1"%-6!J_rrtK!@*+3!6-!X3/.Y/45KV!)-6*.!L3/Z4-3!J_rtrKH!6-!,3/4,-?-.,!<-!6/!5,3+0,+3-!IP!

-5,!+.!@3*0-55+5! 4.4,4/6! -,! @/3!<-A X/+,!</.5! 6-! ,3/4,-?-.,!<-! 6/!@/3*6-! B! 6*35R+-! 6/!

U3/??/43-!6-!@-3?-,H!6-!6-0,-+3!*+!6T/+<4,-+3!/55*04-!5>5,-A?/,4R+-?-.,!,*+,!.*+=-6!

-A 6-A?-.,!/1 !6/!06/+5-!-.!0*+35!<-!,3/4,-?-.,V!%.!-M-?@6-!/</@,-A !<-!2//@-!-,!b/545D,D!

J7:7_K!466+5,3-!C4-.!0-,,-!4<-A-!B!

J-VK!!)4.0-!q/>!/6j/>5!9*U5!/!?46-!5--?5!64h-!/!=-3>!5D*3,!<45,/.0-!,*!D4?!

!

E*35! <+! ,3/4,-?-.,! <-! 6/! @D3/5-! J-VKH! 6-! 6*0+,-+3! *+! 6-! 6-0,-+3! 5+4,! +.! @3*0-55+5!

64.-A/43-H!/,,/0D/.,!/!@34*34!/+,*?/,4R+-?-.,!6-!5>.,/U?-!.*?4./6!k!%"2+-(!l!0*??-!

0*?@6-A?-.,! <T*C9-,! <43-0,! <-! 6/! 06/+5-! k!O+05(" ^%;" %-=%;," A*3,U!lV! I-@-.</.,H!

6*35R+-! 6-! =-3C-! k!,((2,!l! -.,3-! </.5! 6-! ,3/4,-?-.,! 64.-A/43-! -.! 0*+35H! 6-!

6*0+,-+3s6-0,-+3!5-!3-.<!0*?@,-!R+-!6-!5>.,/U?-!.*?4./6!k!%"2+-(!l!.-!@-+,!@/5!-o ,3-!

+.!0*?@6-A?-.,!<T*C9-,H!?/45!R+T46!<-AC+,-!+.-!.*+=-66-!06/+5-!-.!,/.,!R+-!5+9-,V!I-,,-!

@3-A X-A 3-.0-!@*+3!6/!0*.<4,4*.!IP!@-+,!5T-M@64R+-3!@/3!6/!5,3/,-AU4-!<-!6T/,,/0D-?-.,!

?4.4?/6!J]+0+2%-"`11%5$2(01"O1.%1(3;KH!R+4!=45-!/1 !3-A<+43-!6/!0D/3U-!0*U.4,4=-!-,!/1 !

*@,4?45-3! 6T+,4645/,4*.! <-! 6/!?-A?*43-! <-! ,3/=/46! JN4?C/66H! _rt^!~! L3/Z4-3!{! L*<*3H!

_rtp! ~! L3/Z4-3H! _rpt!~!Q-3U?/..!(1" %-6H! 7::pKV! )-6*.! 0-,,-! 5,3/,-AU4-H! 6-! ,3/4,-?-.,!

5>.,/M4R+-!@34=46-AU4-!6T4.,-3@3-A ,/,4*.!6/!@6+5!64.-A/43-!-,!6/!@6+5!54?@6-H!-.!0D-30D/.,!

/1 !?4.4?45-3! 6-!.*?C3-!<-! 06*o ,+3-5! 5>.,/M4R+-5H! 5/+X! 6*35R+-! 0-66-5F04!<-=4-..-.,!

4.<45@-.5/C6-5! @*+3! 6/! 0*?@3-AD-.54*.V! &4.54H! @*+3! 6/! @D3/5-! J-VKH! 6-! 0-3=-/+!

4.,-3@3-1 ,-!<T/C*3<! 6-!5>.,/U?-!.*?4./6!k!%"2+-(!l!0*??-!+.!0*?@6-A?-.,!<T*C9-,!

<43-0,H! 0/3! 0-,,-! 6-0,+3-!<-?/.<-!?*4.5!<T-XX*3,5! 0*U.4,4X5! -,! @-3?-,!<T-A=4,-3!<-5!



! "($!

3-A/./6>5-5!0*+o ,-+5-5V!&Ö !6T4.=-35-H!</.5!6/!0*.<4,4*.!I2H!*+1 !6-!5>.,/U?-!.*?4./6!<*4,!

-o ,3-!4.,-3@3-A ,-A !0*??-!5+9-,H!+.-!5,3+0,+3-!5>.,/M4R+-!@6+5!0*?@6-M-!-5,!3-R+45-H!0-!

R+4! @*+33/4,! /6*+3<43! 6-! ,3/4,-?-.,! 0*U.4,4XH! 5+3,*+,! </.5! 6-! 0*.,-M,-! <-! 5,4?+64!

,3*.R+-A5!-,!6*0/6-?-.,!/?C4U+5V!

E-5!/+<4,-+35!<-!.*,3-!-M@-A34-.0-!*.,!/Xi40D-A !+.!@3*0-55+5!<-!,3/4,-?-.,!54?46/43-H!

-.!/,,/0D/.,!JR+/54K5>5,-A?/,4R+-?-.,!6-!5>.,/U?-!.*?4./6!/?C4U+!/1 !6/!@3*@*54,4*.!

@3-A0-A<-.,-V! %.! ,-6! ,3/4,-?-.,! -5,! /1 ! 6/! X*45! U3/??/,40/6! -,! 0*U.4,4=-?-.,! ?*4.5!

0*+o ,-+MV!(.!3-=/.0D-H!0-,,-!5,3/,-AU4-!@/3!<-A X/+,!/!0*.<+4,!/1 !<-5!-33-+35!@*+3!0-3,/4.5!

5,4?+64! ,3*.R+-A5! <-! 5,3+0,+3-5! I2H! 4.,-3@3-A ,-A 5! /1 ! ,*3,! 0*??-! <-5! 5,3+0,+3-5! IPH!

.*,/??-.,!0D-Z!6-5!/@@3-./.,5H!=*43-!@/3X*45!0D-Z!6-5!./,4X5V!

%.-!/+,3-!-M@640/,4*.!@*554C6-!<-!6/!<4XX-A 3-.0-!<-!,3/4,-?-.,!-.,3-!5,3+0,+3-5!I2!-,!

IP!3-@*5-!5+3!6TV0)*.2%1+8("}*'0<%.;"~;/*1$(,+,!JI64X,*.!q3V!(1"%-6H!7::7!~!|/,5*.!{!

f4C5*.H! 7::;! ~! I/365*.! (1" %-6H! 7::r/H! 7::rCKH! R+4!?-,! -.! /=/.0-! 6T4?@*3,/.0-! <+!

0*.,-M,-! @3*5*<4R+-! -.=43*../.,V! )-6*.! 0-,,-! D>@*,D-15-H! 6T-XX-,! <T+.-! X3*.,4-1 3-!

@3*5*<4R+-! .-! <-A@-.<! @/5! +.4R+-?-.,! <-5! 4.<40-5! /0*+5,4R+-5! /C5*6+5H! ?/45!

-AU/6-?-.,!<-5! /+,3-5! X3*.,4-1 3-5! /@@/3+-5! /=/.,!(P! /@3-15! 0-66-F04! </.5! 6/! @D3/5-V!

E*35!<-!6/!@-30-@,4*.!64.-A/43-!-,!0*.,4.+-!<-!6/!@/3*6-H!6-!,3/4,-?-.,!.-!5-!64?4,-!@/5!

/1 ! +.-! X3*.,4-1 3-! 45*6-A-H! ?/45! 5T-A ,-.<! @3*U3-554=-?-.,! /1 ! +.-! 5,3+0,+3-! 5>.,/M04*F

@3*5*<4R+-!@6+5! 6/3U-! -,! U6*C/6-! JE--!{!f/3.5->H!7:_7KV!I-6/!@-3?-,! /1 ! 6T/+<4,-+3!

<T-A ,/C643! -,! <T/9+5,-3! 6/! D4-A 3/30D4-! @3*5*<4R+-! -,! 6-5! 3-6/,4*.5! 5>.,/M4R+-5! -.,3-!

5>.,/U?-5V! &i4.! <T466+5,3-3! 0-,,-! 4<-A-H! 0*.54<-A3*.5! .*5! <-+M! X*3?-5! 5>.,/M4R+-5!

455+-5!<T+.!?-o?-!5,4?+6+5!B!

JXVK! #$%&'(")*+,"&'("-(",(./(01"2%03(%+1"�"-(".%1"

JUVK! #$%&'(")*+,"&'("-(",(./(01"2%03(%+1"�"-(".%1",("5%5$%+1"�"

!

#/.5!6-5!5,4?+64!,3*.R+-A5!<-!.*,3-!-M@-A34-.0-H!C4-.!R+-!6/!X3*.,4-1 3-!@3*5*<4R+-!I2!

</.5!JXVK!J4.<4R+-A-!@/3!k!Ñ!lK!5*4,!/0*+5,4R+-?-.,!?/3R+-A-H!5*.!-XX-,!?/M4?/6!.T-5,!

/,,-4.,!R+-!</.5!+.!0*.,-M,-!0*?@6-,H!0*??-!-.!JUVKV!#/.5!0-,,-!@D3/5-!0*?@6-1 ,-H!

/@3-15!6-!5>.,/U?-!.*?4./6!k!-(".%1!lH!+.-!X3*.,4-1 3-!?4.-+3-!/@@/3/Üo,!-.,3-!k!-(".%1!l!

-,! k!,(" 5%5$%+1!lH! 5+4=4-! <T4.<40-5! /0*+5,4R+-5!?/3R+/.,! 6/! i4.! <-! @D3/5-! 5+3! k!,("

5%5$%+1!lV! I-5! X3*.,4-1 3-5! 5+00-554=-5H! ?4.-+3-! -,! i4./6-H! 3-.X*30-.,! 6T-XX-,! <-! 6/!

X3*.,4-1 3-! @3*5*<4R+-! I2! /@3-15! k!2%03(%+1!lH! @-3?-,,/.,! /4.54! /+M! /+<4,-+35!

<T4.,-3@3-A ,-3!0*33-0,-?-.,!k!-(".%1!l!0*??-!6-!5+9-,!<-!6/!@3*@*54,4*.!5+4=/.,-V!



! "(%!

#/.5!.*,3-!-M@-A34-.0-H!6-5!5,4?+64!-A ,/4-.,!0*+@-A5!9+5,-!/@3-15!6-!5>.,/U?-!.*?4./6!-,!

/=/4-.,!+.-!<+3-A-!3-6/,4=-?-.,!0*+3,-!J^F`!5-0*.<-5KV!I-,,-!0*.i4U+3/,4*.!*C64U-/4,!

6-5!/+<4,-+35!/1 ! @3*0-A<-3!/1 ! +.! ,3/4,-?-.,! 4.03-A?-.,/6! -,! 6*0/6V!(.! 6T/C5-.0-!<T+.-!

5,3+0,+3-! @3*5*<4R+-! 0*?@6-1 ,-! -,! 0*.,-M,+-66-H! 6-5! 4.<40-5! ,-65! R+-! 6/! @/+5-H!

6T/66*.U-?-.,! i4./6! -,! 6/! ?*.,-A-! <-! L:H! .T-A ,/4-.,! @/5! 5+Xi45/??-.,! 5/466/.,5! -,!

4.X*3?/,4X5H!.*,/??-.,!@*+3!6-5!/@@3-./.,5!J-,!/+554!@*+3!0-3,/4.5!./,4X5KV!

E-5! ,3/=/+M! <-! N9-6U//3<! -,! )@--3! J_rrrKH! /4.54! R+-! <-! O466*,,-! (1" %-6! J7::pK!

5*+,4-..-.,! 0-,,-! 4<-A-V! "65! *.,! -M/?4.-A ! 6/! <-A5/?C4U+Ü�5/,4*.! 5>.,/M4R+-! /=-0! +.-!

@3*5*<4-!.-+,3-!*+! 4.0*.U3+-.,-H!-,!*.,!0*.5,/,-A !R+-! 6/!5,3+0,+3-!I2!-A ,/4,! ,3/4,-A-!

@6+5! 6-.,-?-.,! 0*?@/3-A-! /1 ! 6/! 5,3+0,+3-! IPV! I-6/! 5+UU-13-! R+-! 6-! ,3/4,-?-.,! <-! 6/!

5,3+0,+3-!I2!.-A0-554,-!@6+5!<-!3-55*+30-5!,-?@*3-66-5!*+!<T-XX*3,5!0*U.4,4X5!6*35R+-!

6-5!4.<40-5!@3*5*<4R+-5!.-!5*.,!@/5!5+Xi45/??-.,!4.X*3?/,4X5V!

I/365*.!(1"%-6!J7::_K!*.,!/+554!?*.,3-A !R+-!6-!?/.R+-!<T4.<40-5!@3*5*<4R+-5!06/435!

</.5!6-5!@D3/5-5!/?C4U+-�5!X/=*345-!6-!,3/4,-?-.,!IP!0D-Z!6T/+<4,-+3H!0*.X*3?-A?-.,!

/1 !6/!@3-A<40,4*.!J%1("#-*,'.("F.()(.(05(V!#/.5!.*,3-!-A ,+<-H!6-5!X3*.,4-1 3-5!@3*5*<4R+-5!

<-5! 5,4?+64! I2H!?/3R+-A-5! .*,/??-.,! @/3! +.-! @/+5-! /=/.,! 6-! 5>.,/U?-! .*?4./6H!

.T*.,! @/5! 5+Xi4! /1 ! -?@-o0D-3! 0-! @3*0-55+5! @/3! <-A X/+,V! &4.54H! 3/,,/0D-3! 6-! 5>.,/U?-!

.*?4./6!/+!=-3C-!@3-A0-A<-.,H!?-o?-!</.5!6/!0*.<4,4*.!I2H!3-5,-!0*?@/,4C6-!/=-0!+.!

,3/4,-?-.,!@/3!<-A X/+,!,*+,!-.!-A ,/.,!U3/??/,40/6-?-.,!0*33-0,V!

'*5! 3-A5+6,/,5H! -.! 0*?@/3/.,! 6-5! @-3X*3?/.0-5! <-5! ,3*45! U3*+@-5H! /@@*3,-.,! <-5!

4.X*3?/,4*.5! 5+3! 6-! @3*0-55+5! <-! ,3/.5X-3,! @3*5*<4R+-V! L/0-! /+M! 5,4?+64! I2H! 6-5!

/@@3-./.,5!/=/.0-A5!5-!54,+/4-.,!-.,3-!6-5!U3*+@-5!./,4X5!-,!4.,-3?-A<4/43-5H!C4-.!R+-!

6-+35!@-3X*3?/.0-5!5*4-.,!@6+5!@3*0D-5!<-!0-66-5!<-5!4.,-3?-A<4/43-5V!I-6/!3-i6-1 ,-!+.-!

,-.</.0-!0D-Z!6-5!/@@3-./.,5!/=/.0-A5!/1 !5T-A 6*4U.-3!@3*U3-554=-?-.,!<+!,3/4,-?-.,!

@/3!<-A X/+,!X/=*345/.,!6/!5,3+0,+3-!IPH!,*+,!-.!5-!3/@@3*0D/.,!<+!.4=-/+!<-5!./,4X5V!E-5!

/./6>5-5! 5,/,45,4R+-5! *.,! -.! -XX-,! 3-A=-A 6-A ! +.-! <4XX-A 3-.0-! 54U.4i40/,4=-! -.,3-! 6-5!

4.,-3?-A<4/43-5! -,! 6-5! ./,4X5! </.5! 6-! ,3/4,-?-.,! <-! 6/! 5,3+0,+3-! I2H! ?/45! /+0+.-!

<4XX-A 3-.0-!54U.4i40/,4=-!-.,3-!6-5!./,4X5!-,!6-5!/=/.0-A5V!I-6/!5+UU-13-!R+-!6/!0/@/04,-A !/1 !

<-A5/?C4U+Ü�5-3! 6-5! 5,3+0,+3-5! 5>.,/M4R+-5! 0*?@6-M-5! 0*??-! I2! /1 ! 6T/4<-! <-! 6/!

@3*5*<4-! .T-5,! @/5! -.0*3-! /0R+45-! 0D-Z! 6-5! /@@3-./.,5! 4.,-3?-A<4/43-5H! ?/45!

0*??-.0-!/1 !-A?-3U-3!0D-Z!6-5!/=/.0-A5H!5/.5!,*+,-X*45!-o ,3-!,*,/6-?-.,!?/Üo,345-A-V!

#+!@*4.,!<-!=+-!<-! 6T/0R+454,4*.!<-! 6/!@3*5*<4-!<T+.-!E7H! 6-5!-A ,+<-5!<T"@!-,!I+,6-3!

J7:_pH!7:77K!/@@*3,-.,!<-5!-A06/43/U-5!5+3!6-!,3/.5X-3,!@3*5*<4R+-V!Q4-.!R+-!0-3,/4.5!



! "(&!

4.<40-5!/0*+5,4R+-5H!0*??-!6T/66*.U-?-.,!i4./6!*+!6/!@/+5-H!5*4-.,!+.4=-35-66-?-.,!

+,4645-A5!@*+3!6/!5-U?-.,/,4*.!@3*5*<4R+-H!6-+3!D4-A 3/30D4-!<T4?@*3,/.0-!=/34-!-.,3-!

6-5!6/.U+-5V!"@!-,!I+,6-3!J7:77K!*.,!0*?@/3-A !6/!5,3/,-AU4-!<-!<-A5/?C4U+Ü�5/,4*.!@/3!6/!

@3*5*<4-!-.!@3*<+0,4*.!-,!@-30-@,4*.!-.!/.U6/45!-,!-.!?/.</34.V!"65!*.,!?*.,3-A !R+-!

@*+3! 6-5! 6*0+,-+35! 54.*@D*.-5H! 6/! @/+5-! -5,! 6T4.<40-! @3-A<*?4./.,H! =*43-! 5+Xi45/.,H!

@*+3!<-A5/?C4U+Ü�5-3!J-VUVH!=*43!L*.!(1"%-6!J7:_:K!~!=*43!/+554!6-!P/C6-/+!_V^KH!,/.<45!

R+-!6-5!/.U6*@D*.-5!@34=46-AU4-.,!6-5!4.<40-5!?-A 6*<4R+-5V!(.!/.U6/45H! 6T/66*.U-?-.,!

i4./6!-5,!@3-A X-A 3-A !/1 !6/!@/+5-H!/6*35!R+T-.!?/.</34.H!6/!@/+5-!@34?-!5+3!6T/66*.U-?-.,!

i4./6V!

"@! -,! I+,6-3! J7:_pK! 5+UU-13-! R+-! 6T/0R+454,4*.! <-! 6/! @3*5*<4-! -.! E7! 5+C4,! /+554! 6-!

@3*0-55+5!<-!,3/.5X-3,!B!6-5!/@@3-./.,5!<*4=-.,!5T/</@,-3!/1 !+.-!.*+=-66-!D4-A 3/30D4-!

<T4.<40-5!@3*5*<4R+-5V!&4.54H!?-o?-!54!6-5!4.<40-5!/0*+5,4R+-5!5*.,!0*??+.5!-.,3-!

6/! E_! -,! 6/! E7H! 6-+3! ,3/4,-?-.,! -.! E7! .T-5,! .4! /+,*?/,4R+-! .4! 5>5,-A?/,4R+-V! E-5!

/@@3-./.,5!<*4=-.,!5T/</@,-3!/+M!.*+=-/+M!@*4<5!<-5!4.<40-5!@3*5*<4R+-5!+,4645-A5!

</.5!6-+3!6/.U+-!?/,-3.-66-!?/45!-M@6*4,-A5!<-!?/.4-13-!<4XX-A 3-.,-!-.!E7V!I-!.*+=-6!

*3<3-!<-=4-.,!@3*U3-554=-?-.,!/.03-A !0*??-!+.-!.*+=-66-!0/,-AU*34-!@D*.*6*U4R+-V!

#/.5!.*,3-!-M@-A34-.0-!@-30-@,4=-H!6-5!5,4?+64!I2!0*?@*3,/4-.,!+.-!@/+5-!5+4=4-!<T+.!

5-+6!5>.,/U?-!.*?4./6H!5/.5!0*.,-M,-!@3*5*<4R+-!5+@@6-A?-.,/43-V!I-,,-!@/+5-H!C4-.!

R+-! @3-A5-.,-H! @-3</4,! -.! 5/466/.0-! @*+3! 6-5! /@@3-./.,5H! 3-.</.,! <4Xi4046-! 6/!

<45,4.0,4*.!I2!-,!IPV!#T/+,3-5!4.<40-5!/0*+5,4R+-5H!0*??-!6T/66*.U-?-.,!i4./6!-,!6/!

?*.,-A-!<-!L:H!.T/>/.,!R+T+.!X/4C6-!@*4<5!-.!?/.</34.H!.T-A ,/4-.,!@/5!5+Xi45/??-.,!

4.X*3?/,4X5! @*+3! -o ,3-! 0*?C4.-A5! /1 ! 6/! @/+5-! -.! +.-! 5,3/,-AU4-! -Xi40/0-! <-!

<-A5/?C4U+Ü�5/,4*.V!

2*+3!0*.06+3-H!46!-5,!4?@*3,/.,!<-!5*+64U.-3!R+-!6T+,4645/,4*.!<-!5,4?+64!,3*.R+-A5!</.5!

.*,3-!-M@-A34-.0-!@-30-@,4=-!3-A@*.</4,!/1 !+.-!.-A0-554,-A !?-A ,D*<*6*U4R+-V!I-6/!54U.4i4-!

,*+,-X*45! R+-! 6-5! @-3X*3?/.0-5! <-5! @/3,404@/.,5! .-! 3-i6-1 ,-.,! @/5! @6-4.-?-.,! 6/!

?/.4-13-! <*.,! 6-5! 6*0+,-+35! ./,4X5! -,! 6-5! /@@3-./.,5! ,3/4,-.,! <-5! 5,3+0,+3-5!

5>.,/M4R+-5! 0*?@6-1 ,-5V! &i4.! <T-M/?4.-3! 0-! ,3/4,-?-.,! </.5! <-5! @D3/5-5! .*.!

,3*.R+-A-5H!.*+5!/=*.5!?-.-A !+.-!/+,3-!-A ,+<-H!C/5-A-!5+3!6T-A 6-0,3*-.0-A@D/6*U3/@D4-!

J((fKH!R+4!5-3/!@3-A5-.,-A-!</.5!6-!0D/@4,3-!5+4=/.,V!I-,,-!/@@3*0D-!.*+5!@-3?-,,3/!

<T-M@6*3-3! -.! ,-?@5! 3-A-6! 6-! ,3/4,-?-.,! <-5! 5,3+0,+3-5! /?C4U+-�5! I2! -,! IPH! @/3! 6-5!

./,4X5!-,!6-5!/@@3-./.,5H!0-,,-!X*45!/1 !6T/4<-!<-!@D3/5-5!0*?@6-1 ,-5V



! "('!

JAC-<,,/E/)-

JACAB-"/)-)*(F'0(-'*(0():)-.$,)-0/-12/F(/2-?0+%-./-0#/E1:2(/,%/-1/2%/1*(9/8-$(,)(-

&'/-0/)-2:1+,)/)-.+,,:/)-2/)1/%*(9/F/,*-1$2-0/)-*2+()-;2+'1/)-./-1$2*(%(1$,*)-

1+'2-0/)-./'E-%+,.(*(+,)-12+)+.(&'/)-@D-/*-@Y-.$,)-0$-*h%5/-./-%+F10:*(+,-

-

2_!B!ID/R+-!X*45!R+-!6-!U/3Y*.!=454,/4,!6-!0D/o ,-/+H!6-!<*.9*.!-A ,/4,!,3-15!<-A5-3,V!

27!B!ID/R+-!X*45!R+-!?*.!@-13-!0*.<+45/4,!6/!=*4,+3-H!6-!@D/3-!,*?C/4,!-.!@/..-V!

2^!B!ID/R+-!X*45!R+-!6T/0,-+3!9*+/4,H!6/!50-1.-!/?+5/4,!6-5!5@-0,/,-+35V!

2`!B!ID/R+-!X*45!R+-!6-!0D-X!0+454./4,!6-!5,-/hH!6-!3-5,/+3/.,!5-.,/4,!,3-15!C*.V!

2;!B!ID/R+-!X*45!R+-!6T/+,-+3!645/4,!5*.!3*?/.H!6-!@-35*../U-!<-=-./4,!=4=/.,V!

28!B!ID/R+-!X*45!R+-!6-!5-3@-.,!?/.U-/4,!6-!3/,H!6-!6/@4.!5-!0/0D/4,V!

2t!B!ID/R+-!X*45!R+-!6T-?@6*>-A !/@@-6/4,H!6-!@/,3*.!3-A@*.</4,V!

2p!B!ID/R+-!X*45!R+-!?/!5á+3!</.5/4,!6-!C/66-,H!5*.!@3*i46!5-?C6/4,!,3-15!C-/+V!

2r!B!ID/R+-!X*45!R+-!6-!0D/.,-+3!0D/.,/4,H!5*.!/6C+?!<-=-./4,!+.!5+00-15V!

2_:!B!ID/R+-!X*45!R+-!O/34-!5*+Xi6/4,!6/!C*+U4-H!6-!X-+!5T-A ,-4U./4,!4??-A<4/,-?-.,V!

2__!B!ID/R+-!X*45!R+-!6-!0D4-.!0D/55/4,H!6-!0D/,!5T-.X+>/4,V!

2_7!B!ID/R+-!X*45!R+-!6T/3,45,-!<-554./4,H!6-!@*3,3/4,!<-=-./4,!@6+5!0*6*3-A V!

2_^!B!ID/R+-!X*45!R+-!6/!i466-!3-U/3</4,!6-!i46?H!6TD45,*43-!6T/,,43/4,!@-.</.,!R+-6R+-5!

D-+3-5V!

2_`!B!ID/R+-!X*45!R+-!6-!@3*X-55-+3!-.5-4U./4,H!6/!,D-A*34-!64,,-A 3/43-!<-=-./4,!?*4.5!

*C50+3-V!

2_;!B! ID/R+-! X*45! R+-! 6-! =-.<-+3! X-3?/4,H! 6-! 5+@-3?/30D-A ! /=/4,! C-5*4.! <T+.!

.-,,*>/U-V!

2_8!B!ID/R+-!X*45!R+-!6-!U/3Y*.!9*+/4,!6-!9-+H!6-!<Üo.-3!<+3/4,!<-5!D-+3-5V!

2_t!B!ID/R+-!X*45!R+-!6-!=*454.!3-A.*=/4,H!6/!?/45*.!-A ,/4,!-.!<-A5*3<3-V!

2_p!B!ID/R+-!X*45!R+-!6T-A ,+<4/.,!,3/=/466/4,!6-5!.*,-5H!6-5!0*+35!<-=-./4-.,!@6+5!06/43-5V!

2_r!B!ID/R+-!X*45!R+-!6-5!@/3-.,5!9*+/4-.,H!6-!9-+!5-?C6/4,!X/046-V!

27:!B!ID/R+-!X*45!R+-!6T*.!@/3,/U-/4,H!6/!@4ZZ/!i4.455/4,!,3-15!=4,-V



! "((!

\2G1.2,!$/F!D!p=5687.7!36--.3:.7!?327.7!H*4.7E!.:!*836--.3:.7!?327.7!.8!-6,+.E!56,-!12!:Ü3>.!4.!36<51=:*68!4.7!#C!5>-27.7!?0"R0#CE!4287!1.!5-.<*.-!G163!56,-!1.7!"C!
7,X.:7!?["!b!["CE!4.7!:-6*7!+-6,5.7/!

w-6,5.!4.!52-:*3*528:7! m,<=-6!4.!7:*<,1*! 0$. 0%. 0&. 0'. 0-. 0(. 0). 0*. 0+. 0.
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A684*:*68!5-6764*S,.!4,!
7:*<,1,7!

34. 34. 30. 34. 34. 34. 30. 34. 30. 34. 30. 30. 34. 30. 30. 34. 30. 34. 30. 30.

)-28365>68.7!82:*T7! 5$. . . . . . . . . . . . . . . . . . . . .

5%. . . . . . . . . . . . . . . . . . . . .

5&. . . . . . . . . . . . . . . . . . . . .
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5$,. . . . . . . . . . . . . . . . . . . . .

^55-.828:7!2H283=7! 5$. . . 6. . . . . . . . 6. . . . . . . . . .

5%. . . . . . . . . . . . . . . . . . . . .
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5'. . . . . . . . . . . . . . . . . . . . .

5-. . . . . . . . . . . . . . . . . . . . .

5(. . . . . . . . . . . . . . . . . . . . .

5). . . . . . . . . . . . . . . . . . . . .

5*. . . . . . . . . . . . . . . . . . . . .

5+. . . . . . . . . . . . . . . . . . . . .

5$,. . . . . . . . . . . . . . . . . . . . .

^55-.828:7!*8:.-<=4*2*-.7! 5$. . . . . . . . . . . . . . . . . . . . .

5%. . . . . . . . . . . . . . . . . . . . .

5&. . . . . . . . . . . . . . . . . . . . .

5'. . . . . . . . . . . . . . . . . . . . .

5-. . . . . . . . . . . . . . . . . . . . .

5(. . . . . . . . . . . . . . . . . . . . .

5). . . . . . . . . . . . . . . . . . . . .

5*. . . . . . . . . . . . . . . . . . . . .

5+. . . . . . . . . . . . . . . . . . . . .

5$,. . . . . . . . . . . . . . . . . . . . .
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! "(F!

JACAI- "/)- )*(F'0(- '*(0():)- .$,)- 0/- ./'E(NF/- ?0+%- ./- 0#/E1:2(/,%/- 1/2%/1*(9/8-

$(,)(- &'/- 0/)- 2:1+,)/)- .+,,:/)- 2/)1/%*(9/F/,*- 1$2- 0/)- *2+()- ;2+'1/)- ./-

1$2*(%(1$,*)-1+'2-0/)-./'E-%+,.(*(+,)-12+)+.(&'/)-@D-/*-@Y-.$,)-0$-*h%5/-./-

%+F10:*(+,-

-

2_!B!ID/R+-!X*45!R+-!6-!0D4-.!0D/55/4,!6-!0D/,H!6-5!5*+345!5T-.X+>/4-.,V!

27!B!ID/R+-!X*45!R+-!6-!=*454.!3-A.*=/4,!6/!?/45*.H!6Å/66-A-!-A ,/4,!-.!<-A5*3<3-V!

2^!B!ID/R+-!X*45!R+-!6-!0D/.,-+3!0D/.,/4,!5*.!/6C+?H!6-!@3*<+4,!<-=-./4,!+.!5+00-15V!

2`!B!ID/R+-!X*45!R+-!6-5!@/3-.,5!9*+/4-.,!6-!9-+H!6-5!3-1U6-5!5-?C6/4-.,!X/046-5V!

2;!B!ID/R+-!X*45!R+-!6T-?@6*>-A !/@@-6/4,!6-!@/,3*.H!6/!5-03-A ,/43-!3-A@*.</4,V!

28!B!ID/R+-!X*45!R+-!?*.!@-13-!0*.<+45/4,H!6/!=*4,+3-!,*?C/4,!-.!@/..-V!

2t!B!ID/R+-!X*45!R+-!6-!0D-X!0+454./4,H!6-!5,-/h!5-.,/4,!,3-15!C*.V!

2p!B!ID/R+-!X*45!R+-!6T*.!@/3,/U-/4,!6/!@4ZZ/H!6-!<Üo.-3!i4.455/4,!,3-15!=4,-V!

2r!B!ID/R+-!X*45!R+-!?/!5á+3!</.5/4,H!6-!C/66-,!5-?C6/4,!,3-15!C-/+V!

2_:!B!ID/R+-!X*45!R+-!6-!U/3Y*.!9*+/4,H!6-!9-+!<+3/4,!<-5!D-+3-5V!

2__!B!ID/R+-!X*45!R+-!6T/+,-+3!645/4,!/1 !=*4M!D/+,-H!5*.!3*?/.!<-=-./4,!=4=/.,V!

2_7!B!ID/R+-!X*45!R+-!6-!@3*X-55-+3!-.5-4U./4,!6/!,D-A*34-!64,,-A 3/43-H!5*.!3/45*..-?-.,!

<-=-./4,!?*4.5!*C50+3V!

2_^!B!ID/R+-!X*45!R+-!6-!5-3@-.,!?/.U-/4,H!6-!3/,!5-!0/0D/4,V!

2_`!B!ID/R+-!X*45!R+-!6T-A ,+<4/.,!,3/=/466/4,H!6-5!.*,-5!<+!0*+35!<-=-./4-.,!@6+5!06/43-5V!

2_;!B!ID/R+-!X*45!R+-!6T/3,45,-!<-554./4,!6-!@*3,3/4,H!6/!,*46-!<-=-./4,!@6+5!0*6*3-A-V!

2_8!B!ID/R+-!X*45!R+-!6-!U/3Y*.!=454,/4,H!6-!0D/o ,-/+!-A ,/4,!,3-15!<-A5-3,V!

2_t!B!ID/R+-!X*45!R+-!6-!=-.<-+3!X-3?/4,!6-!5+@-3?/30D-A H!6-!3/>*.!/=/4,!C-5*4.!<T+.!

.-,,*>/U-V!

2_p!B!ID/R+-!X*45!R+-!6T/0,-+3!9*+/4,!6/!50-1.-H!5*.!0*5,+?-!/?+5/4,!6-5!5@-0,/,-+35V!

2_r!B!ID/R+-!X*45!R+-!O/34-!5*+Xi6/4,H!6/!C*+U4-!5T-A ,-4U./4,!4??-A<4/,-?-.,V!

27:!B!ID/R+-!X*45!R+-!6/!i466-!3-U/3</4,H!6-!i46?!6T/,,43/4,!@-.</.,!R+-6R+-5!D-+3-5V-

!

!

!

!



! "(N!

\2G1.2,!$/N!D!p=5687.7!36--.3:.7!?327.7!H*4.7E!.:!*836--.3:.7!?327.7!.8!-6,+.E!56,-!12!:Ü3>.!4.!36<51=:*68!4.7!#C!5>-27.7!?0"!b!0#CE!4287!.+(1+0*&J,+(:."$!56,-!1.7!
"C!7,X.:7!?["!b!["CE!4.7!:-6*7!+-6,5.7/!
w-6,5.!4.!52-:*3*528:7! m,<=-6!4.!7:*<,1*! 0$. 0%. 0&. 0'. 0-. 0(. 0). 0*. 0+. 0.

$,.

0.

$$.

0.

$%.

0.

$&.

0.

$'.

0.

$-.

0.

$(.

0.

$).

0.

$*.

0.

$+.

0.

%,.

A684*:*68!5-6764*S,.!4,!
7:*<,1,7!

34. 34. 34. 34. 34. 30. 30. 34. 30. 30. 30. 34. 30. 30. 34. 30. 34. 34. 30. 30.

)-28365>68.7!82:*T7! 5$. . . . . . . . . . . . . . . . . . . . .

5%. . . . . . . . . . . . . . . . . . . . .

5&. . . . . . . . . . . . . . . . . . . . .

5'. . . . . . . . . . . . . . . . . . . . .

5-. . . . . . . . . . . . . . . . . . . . .

5(. . . . . . . . . . . . . . . . . . . . .

5). . . . . . . . . . . . . . . . . . . . .

5*. . . . . . . . . . . . . . . . . . . . .

5+. . . . . . . . . . . . . . . . . . . . .

5$,. . . . . . . . . . . . . . . . . . . . .

^55-.828:7!2H283=7! 5$. . . . . . 6. . . . . . . . . . . . . . .

5%. . . . . . . . . . . . . . . . . . . . .

5&. . . . . . . 6. . . . . . 6. . . . . . . .

5'. . . . . . . . . . . . . . . . . . . . .

5-. . . . . . . . . . . . . . . . . . . . .

5(. . . . . . . . . . . . . . . . . . . . .

5). . . . . . . . . . . . . . . . . . . . .

5*. . . . . . . . . . . . . . . . . . . . .

5+. . . . . . . . . . . . . . . . . . . . .

5$,. . . . . . . . . . . . . . . . . . . . 6.

^55-.828:7!
*8:.-<=4*2*-.7!

5$. 6. . . . . . . . . . . . . . . . . . . .

5%. . . . . . . . . . . . . . . . . . . . .

5&. . . . . . . . . . . . . . . . . . . . .

5'. . . . . . . . . . . . . . . . . . . . .

5-. . . . . . . . . . . . . . . . . . . . .

5(. . . . . . . . . . . . . . . . . . . . .

5). . . . . . . . . . . . . . . . . . . . .

5*. . . . . . . . . . . . . . . . . . . . .

5+. . . . . . 6. . . . . . . . . . . . . . .

5$,. . . . . . . . . . . . . . . . . . . . 6.
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! "FC!

C3./%'0,*H*5'$+,*8-,"'0(,)"8/3.-(90./3%#$,*

KAB-!,*2+.'%*(+,-/*-&'/)*(+,)-./-2/%5/2%5/-

I-!0D/@4,3-!@3-A5-.,-!6-5!3-A5+6,/,5!<-!6T-M@-A34-.0-!-A 6-0,3*-.0-A@D/6*U3/@D4R+-!J((fK!

?-.-A-! @*+3! -A ,+<4-3! 6-! ,3/4,-?-.,! .-+3*0*U.4,4X! <-! 6/! X3*.,4-1 3-! @3*5*<4R+-! <+!

X3/.Y/45!0D-Z!<-5!X3/.0*@D*.-5!./,4X5!-,!<-5!/@@3-./.,5!54.*@D*.-5!4.,-3?-A<4/43-5!

-,!/=/.0-A5V!I-,,-!-M@-A34-.0-!/!.*,/??-.,!@*+3!*C9-0,4X!<T-M/?4.-3!6/!0*?@*5/.,-!

I2)!/i4.!<-!3-A@*.<3-!/+M!R+-5,4*.5!5+4=/.,-5!B!

_K! E/! I2)! 5-3/4,F-66-! <-A06-.0D-A-! 6*35R+-! 6-5! /+<4,-+35! X3/.0*@D*.-5! ./,4X5!

@-3Y*4=-.,! <-5! X3*.,4-1 3-5! @3*5*<4R+-5! <4XX-A 3-.,-5! JI2! =5! IPK! </.5! <-5!

@D3/5-5!6*0/6-?-.,!/?C4U+-�5!ä!

7K! E/!I2)!5-3/4,F-66-!<-A06-.0D-A-!6*35R+-!6-5!/@@3-./.,5!54.*@D*.-5!@-3Y*4=-.,!

6-5!?-o?-5!@D3/5-5!/?C4U+-�5!ä!I*??-.,!6-!.4=-/+!<-!X3/.Y/45!?*<+6-3/4,F46!

6/!0*?@*5/.,-!I2)!ä!

^K! '*,3-!-M@-A34-.0-!@-30-@,4=-!/!?*.,3-A !R+-!6-5!/+<4,-+35!X3/.0*@D*.-5!./,4X5!

-,! 6-5!/@@3-./.,5!/=/4-.,!@/3,40+64-1 3-?-.,!<+!?/6!/1 ! ,3/4,-3! 6/!5,3+0,+3-!I2!

,/.<45! R+-! 6/! 5,3+0,+3-! IP! .-! @*5/4,! /+0+.! @3*C6-1?-V! I*??-.,! 0-,,-!

<4XX-A 3-.0-!0*?@*3,-?-.,/6-!5-!?/.4X-5,-3/4,F-66-!/1 !,3/=-35!6-5!3-A@*.5-5!I2)!ä!

)+3!6/!C/5-!<-!.*,3-!3-=+-!<-!64,,-A 3/,+3-!5+3!6/!0*?@*5/.,-!I2)!-,!5+3!6T+,4645/,4*.!<-!

6T((f! </.5! 6-5! 3-0D-30D-5! 5+3! 6T/0R+454,4*.! <T+.-! E7! J0XV! 5-0,4*.! _V;V^KH! .*+5!

X*3?+6*.5!6-5!@3-A<40,4*.5!5+4=/.,-5!@*+3!6-5!,3*45!R+-5,4*.5!<-!3-0D-30D-!B!

_K! E-5!X3*.,4-1 3-5!<-5!5,3+0,+3-5!@3*5*<4R+-5!I2!-,!IP!<-A06-.0D-3*.,!6/!I2)!0D-Z!

6-5! /+<4,-+35! X3/.0*@D*.-5! ./,4X5V! (.! -XX-,H! 6/! I2)! /! -A ,-A ! *C5-3=-A-! </.5!

@6+54-+35!6/.U+-5H!-,!0*?@,-!,-.+!<-!5*.!0/3/0,-13-!+.4=-35-6H!.*+5!@*5,+6*.5!

R+-! 6/! I2)! @*+33/4,! -AU/6-?-.,! 3-i6-A ,-3! 6-! ,3/4,-?-.,! .-+3*0*U.4,4X! <-5!

X3*.,4-1 3-5!@3*5*<4R+-5!<+!X3/.Y/45V!

7K! E-5! -XX-,5! .-+3*@D>54*6*U4R+-5! 5*.,! @/3X*45! *C5-3=-A5! <-15! 6-! ,*+,! <-AC+,! <-!

6T/@@3-.,455/U-!<T+.-!6/.U+-!5-0*.<-H!?-o?-!54!/+0+.!-XX-,!.T-5,!*C5-3=-A !/+!

.4=-/+!0*?@*3,-?-.,/6V!&4.54H!.*+5!@3-A<45*.5!R+-!6-5!X3*.,4-1 3-5!@3*5*<4R+-5!

I2!-,!IP!<-A06-.0D-3*.,!-AU/6-?-.,! 6/!I2)!0D-Z! 6-5!/@@3-./.,5!54.*@D*.-5V!

P*+,-X*45H! 5-6*.! 6-!.4=-/+!<-!?/Üo,345-!<-! 6/!E7H!<-5!<4XX-A 3-.0-5!R+/64,/,4=-5!

@*+33/4-.,! -o ,3-! *C5-3=-A-5! -.,3-! 6-5! <-+M! U3*+@-5! <T/@@3-./.,5! C464.U+-5V!

ET/?@64,+<-!<-!6/!I2)!@*+33/4,!-o ,3-!@6+5!@-,4,-!-,s*+!6/!6/,-.0-!<+!@40!<-!6/!



! "F"!

I2)! @*+33/4,! -o ,3-! 6*.U+-! @*+3! 6-5! /@@3-./.,5! 4.,-3?-A<4/43-5V! I-@-.</.,H!

0*??-!6T4.<4R+-!6-!?*<-1 6-!<-!0*.=-3U-.0-!E_FE7!@3*@*5-A !@/3!),-4.D/+-3!(1"

%-6!J7::rK!JL4U+3-!_V7:KH!46!>!/+3/4,!@-+,F-o ,3-!<-5!<4XX-A 3-.0-5!0*.0-3./.,!6-5!

/?@64,+<-5!-,s*+! 6-5! 6/,-.0-5!<-5!I2)!-.,3-! 6-5! X3/.0*@D*.-5!./,4X5! -,! 6-5!

/@@3-./.,5!54.*@D*.-5H!-.!@/3,40+64-3!@*+3!6-!.4=-/+!4.,-3?-A<4/43-V!

^K! '*+5!/=*.5! 4.,-3@3-A ,-A ! 6-5!3-A5+6,/,5!<-! 6T-M@-A34-.0-!@-30-@,4=-!/1 ! 6/! 6+?4-13-!

<-5!@3-A<40,4*.5!J%1("#-*,'.("F.()(.(05(!JL3/Z4-3H!_rtrKH"]+0+2%-"`11%5$2(01"

O1.%1(3;!JN4?C/66H!_rt^!~!L3/Z4-3!{!L*<*3H!_rtp!~!L3/Z4-3H!_rpt!~!Q-3U?/..!(1"

%-6H!7::pK!-,!V0)*.2%1+8("}*'0<%.;"~;/*1$(,+,!JI64X,*.!q3V!(1"%-6H!7::7!~!|/,5*.!

{!f4C5*.H!7::;!~!I/365*.!(1"%-6H!7::r/H!7::rCK!J0XV!5-0,4*.!^V`KV!'*+5!/=*.5!

4.545,-A ! 5+3! 6T4?@*3,/.0-! <+! 0*.,-M,-! @3*5*<4R+-! 0*?@6-,! @*+3!

6T-A ,/C6455-?-.,! <-! 6/! C*..-! 3-6/,4*.! D4-A 3/30D4R+-! -.,3-! 6-5! 0*.5,4,+/.,5!

5>.,/M40*F@3*5*<4R+-5V! &=-0! +.! 0*.,-M,-! @3*5*<4R+-! 0*?@6-,H! .*+5!

@3-A<45*.5! R+T46! .T>! /+3/4,! @/5! <-! <4XX-A 3-.0-! </.5! 6-5! I2)! 0*.0-3./.,! 6-5!

,3/4,-?-.,5!.-+3*0*U.4,4X5!I2!-,!IPV!

!

KAI-\:*5+./-

KAIAB-D$2*(%(1$,*)-

&i4.!<-!3-A@*.<3-!/1 !.*5!R+-5,4*.5!<-!3-0D-30D-H!.*+5!/=*.5!3-03+,-A !8:!6*0+,-+35!@*+3!

@/3,404@-3! /1 ! 6T-M@-A34-.0-! ((fH! <*.,! 7:! @/3,404@/.,5! X3/.0*@D*.-5! ./,4X5H! />/.,! 6-!

X3/.Y/45! 0*??-! 5-+6-! 6/.U+-!?/,-3.-66-H! -,! `:! 54.*@D*.-5! ./,4X5! /@@3-./.,5! <+!

X3/.Y/45!/=-0!6-!.4=-/+!4.,-3?-A<4/43-!*+!/=/.0-A !-.!X3/.Y/45$$,!JP/C6-/+!`V_KV!

!

\2G1.2,!%/"!D!i8T6-<2:*687!7,-!1.7!:-6*7!+-6,5.7!4.!52-:*3*528:7!4.!1Q.I5=-*.83.!aaw/!
I3"0-+(1+(-53%&$&-5#%'( 7",:3+( 6+*+(

>V(W(V",,+`((

!(W(!+,,+B(

Y4+(,"P+#((

>/$53%\%P-+B(

)-28365>68.7!82:*T7! #C! 'OB!"%)! ##B#!?$B$CE!

^55-.828:7!7*865>68.7!2H283=7! #C! $OB!"()! #%B$!?#BCCE!

^55-.828:7!7*865>68.7!*8:.-<=4*2*-.7! #C! &OB!"&)! #%B#&!?$B""E!

!

!

!!*!W2!<=:>64.!4.!31277*T*32:*68!4.7!255-.828:7!.8!+-6,5.7!*8:.-<=4*2*-.!.:!2H283=!=:2*:!*4.8:*S,.!b!
3.11.!,:*1*7=.!4287! 1.7! =:,4.7!236,7:*S,.!.:!5.-3.5:*H.B! G27=.! 7,-! 1.,-!8*H.2,!2,:64=312-=!4287! 1.!
S,.7:*6882*-.!Wa^0Rs!?d2-*28!#0$-/<B!#CC(E!5-=-.<51*!2H28:!1Q.I5=-*.83.!aaw/!



! "F# !

P*+5! 6-5!@/3,404@/.,5! *.,! 54U.-A! +.! 0*.5-.,-?-.,! <-! 3-0D-30D-! J0XV! 5-0,4*.! `V8V_K!

/=/.,!<-!0*??-.0-3!6T-M@-A34-.0-! -,! 0D/0+.! /!3-Y+!+.- !4.<-?.45/,4*.!<-!=4.U,! /1 !

,3-.,-!-+3*5!-.!-5@-10-5!@*+3!5/!@/3,404@/,4*.V!"65!*.,!/+554!3-?@64!+.!R+-5,4*../43-!

5+3!6-+35!4.X*3?/,4*.5!@-35*..-66-5!-,!5+3!6-+3!@3*i46!<T/@@3-.,455/U-!<-5!6/.U+-5!

J0XV!5-0,4*.! `V8V7!@*+3!6-5!R+-5,4*../43-5!+,4645-A5!</.5!6T-M@-A34-.0-! ((fKV!P*+5!6-5!

@/3,404@/.,5!5*.,!<3*4,4-35!J$6<i4-6<H!_rt_K!-,!*.,!+.-!=454*.!.*3?/6-!*+!0*334U-A-V!

&+0+.!<T-.,3-!-+M!.T/!<-A06/3-A!@3-A5-.,-3!<-!,3*+C6-!6/.U/U4-3H!/+<4,4XH!.-+3*6*U4R+-!

*+!@5>0D4/,34R+-V!2/3!/466-+35H!/+0+.!<-5!8:!@/3,404@/.,5!.T/!@345!@/3,!/1 !6T-M@-A34-.0-!

/0*+5,4R+-! *+!@-30-@,4=-H! /i4.!<-!U/3/.,43!R+T465! .T/=/4-.,!9/?/45! -A,-A! -M@*5-A5! /+M!

5,4?+64!+,4645-A5!</.5!6T-M@-A34-.0-!((fV!

!

KAIAI-M*(F'0(-

E-5!?-o?-5!@D3/5-5H!-.3-U45,3-A-5!@/3!6/!?-o?-!6*0+,340-!./,4=-!<+!X3/.Y/45!R+-!0-66-!

<-!6T-M@-A34-.0-!@-30-@,4=-H!*.,!-A,-A!+,4645-A-5!0*??-!5,4?+64!</.5!6T-M@-A34-.0-!((fV!

E-5!5,4?+64!</.5!6T-M@-A34-.0-!((f!-A,/4-.,!0*.5,4,+-A5!<-!_;:!@D3/5-5H!<*.,!;:!@/43-5!

<-! @D3/5-5! /?C4U+-•5! /=-0! 6-5! 5,3+0,+3-5! @3*5*<4R+-5! I2! -,! IP! -,! ;:! @D3/5-5!
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