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G!!"*$/)2,% A/*&)*#% B),/*<2)R! [,(./*.1(! ;.! (./E.(/E.! \TcGR! a-,*+! ;.! s,()0)N,.! .*!

\991-)0)N,.!I)0+/10&,(.5R!t)1<K.-Kt)5&5!
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74! [+*.(9,-&*,)-!;.!0&!;.-5,*+!,-,*,&0.!;.!3CAE!@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@!"qn!
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/4! [+*.(9,-&*,)-!;.!0&!;1(+.!.*!;1!-)97(.!;.!6),-*5!;F&((h*5!@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@!"qq!
$@! 3&(&/*+(,5&*,)-!;.5!/.0010.5!&1!/)1(5!;.!0F,-;1/*,)-!-.1(&0.!@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@!"qr!

%
EJ! DQ/*62&#/"*%*)2,-')%$)'"*%')%>,"#"&"')%6)%A-*6),8-)<8)*%JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ%Y`R!
"@! [.5/(,6*,)-!;1!6()*)/)0.!;F,-;1/*,)-!-.1(&0.!;.!s&-;.(E&.NE.-!@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@!"r`!
#@! I,5.5!&1!6),-*!;1!6()*)/)0.!;.!s&-;.(E&.NE.-!@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@!"rV!
&4! [+*.(9,-&*,)-!;.!0&!;.-5,*+!,-,*,&0.!;.!3CAE!@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@!"rV!
74! [+*.(9,-&*,)-!;.!0&!;1(+.!.*!;1!-)97(.!;.!6),-*5!;F&((h*5!@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@!"rV!
/4! G;&6*&*,)-!;.5!6(+/1(5.1(5!6)1(!&960,B,/&*,)-!@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@!"rn!

$@! 3&(&/*+(,5&*,)-!;.5!/.0010.5!&1!/)1(5!;.!0F,-;1/*,)-!-.1(&0.!@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@!"rq!
%
TJ! T(#)&#/"*%6)$%>,"#(/*)$%9,9E%)#%:99%JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ%ZSZ!
"@! A?6(.55,)-!;.!0&!'('3!@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@!#U#!
&4! '&(!,991-)B01)(.5/.-/.!@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@!#U#!
74! '&(!8'3c!@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@!#U`!
/4! '&(!o.5*.(-!]0)*!@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@!#Ui!

#@! A?6(.55,)-!;.!0FG''!.*!;.!5.5!;+(,>+5!;.!/0,>&N.!@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@!#UV!

%

IIJ! T/++(,)*&/-#/"*%6)$%^=E%JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ%ZYO!
%
:J! D)$%>,"#"&"')$%6)%6/++(,)*&/-#/"*%JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ%ZYO!
"@! [,BB+(.-/,&*,)-!-.1()-&0.!@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@!#"i!
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%
BJ! E-,-&#(,/$-#/"*%6)$%E)''2')$%-2%&"2,$%6)$%6/++(,)*&/-#/"*$%JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ%ZYW!
%
EJ! K;>,)$$/"*%6)%'-%9,9E%JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ%ZZS!
%
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%
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%
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$@! A?6(.55,)-!;.!0&!'('R!;.!0FG''!.*!;.!5.5!6();1,*5!/0,>+5!@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@!#$n!

%
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$@! \-E,7,*,)-!;.!0F.?6(.55,)-!;.!0&!'('!@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@!#i$!
`@! 3&(&/*+(,5&*,)-!;.5!/.0010.5!*(&-5;1,*.5!@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@!#ii!
&4! C1(.?6(.55,)-!;.!0&!'('!@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@!#iV!
74! \-E,7,*,)-!;.!0F.?6(.55,)-!;.!0&!'('!@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@!#in!
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TC3!#VV!
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/4! \96&/*!;.!0F,-E,7,*,)-!;.!0F.?6(.55,)-!;.!0&!'('!@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@!#nn!
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"r!

G!S!G0&-,-.!
GG!S!G/,;.!G9,-+!
GM!S!'.6*,;.!].*&KG9<0)L;.!!
G[GI!S!G![,5,-*.N(,-!G-;!I.*&00)6()*.&5.!
G[T!S!G/,;.![+5)?<(,7)-1/0+,81.!
G\3[!S!G''!\-*(&/.0010&(![)9&,-!
GI'G!S!G06E&KG9,-)K$KW<;()?<KiKI.*E<0K`K\5)?&H)0.6()6,)-,/!G/,;!
G'WK"!S!G-*.(,)(!'E&(<-?K[.B./*,>.!"!
G'%'!S!G''K%,j.!'()*.,-!
G6)A!S!G6)0,6)6()*+,-.!A!
G''!S!G9<0)L;!'(./(15)(!'()*.,-!!
5G''!S!e(&N9.-*!C)0170.![.!%FG''!
GcT!S!G/,;.!c,7)-1/0+,81.!
GcT9!S!GcT9.55&N.(!
G56!S!G56&(&N,-.!
Gs3!S!G//,;.-*!s&5/10&,(.!3+(+7(&0!
!
]G3A!S!zKC,*.!G''!30.&>,-N!A-H<9.!
]W#!S![)9&,-.!W)9)0)N1.![.!]/0#!!
%
3v"&!S!3&5.,-!v,-&5.!"&!!
3TC!S!C<5*=9.!T.(>.1?!3.-*(&0!
3CAE!S!3.0010.!C)1/E.!A97(<)--&,(.!W19&,-.!
3Ze!S!3KZ.(9,-&0!e(&N9.-*!
31][!S!3)66.(!],-;,-N![)9&,-!
3o[!S![+6+(,55.9.-*!3E()-,81.![.5!3.(>,;+5!
!
[vvK"!S![,/jj)6BK"!
[d!S!d<(15![.-*+!!
[cV!S![.&*E!c./.6*)(!V!
!
A]!S!A97(<)L;!]);,.5!
AAd!S!A0./*().-/+6E&0)N(&99.!
Ade!S!A6,;.(9&0!d()k*E!e&/*)(!
A%\CG!S!A-H<9.!%,-j.;!\991-)!C)(7.-*!G55&<!
AIZ!S!Z(&-5,*,)-!A6,*E+0,)KI+5.-/E<9&*.15.!
!
AC]!S!A-/+6E&0)6&*E,.!C6)-N,B)(9.!])>,-.!
AC3!S!A97(<)-,/!C*.9!3.00!
9AC3S!I1(,-.!A97(<)-,/!C*.9!3.00!
ACe!S!A-/+6E&0)6&*E,.!C6)-N,B)(9.!e+0,-.!
Acv!S!A?*(&/.0010&(!C,N-&0Kc.N10&*.;!v,-&5.!
ACZ!S!A-/+6E&0)6&*E,.!C6)-N,B)(9.!Z(&-59,55,70.!
ACCZ!S!A-/+6E&0)6&*E,.!C6)-N,B)(9.!C17&,N1{!Z(&-59,55,70.!!
!
7edeS!]&5,/!e,7()70&5*!d()k*E!e&/*)(!
e\s!S!e+/)-;&*,)-!\-Ks,*()!
dG]G!S!G/,;.!d&99&!G9,-)!]1*<(,81.!
deG'!S!d0,&0!e,7(,00&(<!G/,;,/!'()*.,-!
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#U!

d'\!S!d0</)5<0!'E)56E&*,;<0!\-)5,*)0!
dCv$β!S!d0</)N.-!C<-*E&5.!v,-&5.!$β!
dCC!S!C<-;()9.![.!d.(5*9&--KC*(u1550.(KC/E.,-j.(!
!
W!S!W,5*,;,-.!
WAe!S!W19&-!A97(<)-,/!e,7()70&5*!
W'][!S!W.6&(,-!],-;,-N![)9&,-!!
WC3!S!W.9&*)6)L.*,/!C*.9!3.00!!
WC'd!S!W+6&(&-.5!C10B&*.5!
!
\ee!S!\-5)9-,.!e&*&0.!e&9,0,&0.!
\cI!S!\9&N.(,.!A-!c+5)-&-/.!I&N-+*,81.%
\sd!S!\-*.((16*,)-!s)0)-*&,(.![.!d()55.55.!
!
tTv!S!3Kt1-!TKZ.(9,-&0!v,-&5.5!
!
j[&!S!v,0);&0*)-!
vg!S!v-)/jKg1*!!
v'\!S!v1-,*H!'()*.&5.!\-E,7,*)(!
!
%3c!S!%,81,;.!3+6E&0)Kc&/E,;,.-!
%c'!S!%)kK[.-5,*<!%,6)6()*.,-!c./.6*)(Kc.0&*.;!'()*.,-!
%Z'!S!')*.-*,&0,5&*,)-!G!%)-NKZ.(9.!
!
I!S!I+*E,)-,-.!
IG!S!I&0&;,.!;FG0HE.,9.(!
!
IG'v!S!I,*)N.-KG/*,>&*.;!'()*.,-!v,-&5.!
IG'#!S!I,/()*1710.KG55)/,&*.;!'()*.,-!#!
I3\!S!I&55.!3.0010&,(.!\-*.(-.!
I3t!S!I&0&;,.![.!3(.1*HB.0;*Kt&j)7!!
BI3t!S!e)(9.!e&9,0,&0.![.!%&!I&0&;,.![.!3(.1*HB.0;*Kt&j)7!
5I3t!S!e)(9.!C6)(&;,81.![.!%&!I&0&;,.![.!3(.1*HB.0;*Kt&j)7!
>I3t!S!s&(,&-*![.!%&!I&0&;,.![.!3(.1*HB.0;*Kt&j)7!!
IAe!S!I1(,-!A97(<)-,/!e,7()70&5*!
IAvS!I,*)N.-KG/*,>&*.;!'()*.,-!v,-&5.!v,-&5.!
II'!S!I&*(,?!I.*&00)6.6*,;&5.!
IICA!S!I,-,!I.-*&0!C*&*.!A?&9,-&*,)-!
!
T3GI!S!T.1(&0!3.00!G;E.5,)-!I)0./10.!
T\3[!S!T)*/E!\-*(&/.0010&(![)9&,-!
TI[G!S!TKI+*E<0K[KG56&(*&*.!!
TC3!S!3.0010.!C)1/E.!T.1(&0.!
TC3E!S!3.0010.!C)1/E.!T.1(&0.!W19&,-.!
!
gIC!S!g(N&-,5&*,)-!I)-;,&0.![.!%&!C&-*+!
!
'ATK#!S!'(.5.-,0,-!A-E&-/.(!#!
'd3!S!'(,9)(;,&0!d.(9!3.00!
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#"!

'\$Kv!S!'E)56E&*,;,0,-)5,*)0!$Kv,-&5.!
'v!S!'()*+,-&5.!v!
''#G!S!'()*.,-!'E)56E&*&5.!#G!
''CA!S!')*.-*,.0!')5*KC<-&6*,81.!A?/,*&*.1(!
'cT'!S!d=-.!3);&-*!')1(!%&!'()*+,-.!'(63!
'('S!'()*+,-.!'(,)-!
'('3S!'()*+,-.!'(,)-!3.0010&,(.!
'('C/S!'()*+,-.!'(,)-!G-)(9&0.!2[.!Z<6.!C/(&6,.4!
'C!S!'(+5+-,0,-.!
,'C3!S!\-;1/.;!'01(,6)*.-*!C*.9!3.00!
'CAT!S!d=-.!3);&-*!')1(!%&!'(+5+-,0,-.!
!

|!S!d01*&9,-.!
!

c!S!G(N,-,-.!
c3!S!c&-;)9!3),0!
cA!S!c+*,/1019!A-;)60&59,81.!
cTG,!S!GcT!\-*.(B+(.-*!
5,cTG!S!CE)(*!\-*.(B.(,-N!cTG!
5EcTG!S!CE)(*!W&,(6,-!cTG!
cgC!S!c.&/*,>.!g?<N.-!C6./,.5!
!
CGe!S!C/(&6,.!G55)/,&*.;!e,7(,05!
Cev!S!Z<()5,-.5!v,-&5.5!C(/!
Cg[!S!C16.()?<;.![,591*&5.!!
CCAG!S!C*&N.KC6./,B,/!A97(<)-,/!G-*,N.-!
CZ\!S!C*(.55!\-;1/,70.!'()*.,-!
CsX!S!X)-.!C)15Ks.-*(,/10&,(.!!
!
ZG3A!S!Z19)(!T./()5,5!e&/*)(KG06E&!3)->.(*,-N!A-H<9.!
Z&1!S!Z1710,-!G55)/,&*.;!a-,*!
Z3en%#!S!Z(&-5/(,6*,)-!e&/*)(!nK%,j.!#!
Zec!S!Z.0)9.(,/!c.6.&*!],-;,-N!e&/*)(!
ZdT!S!Z(&-5N)0N,!T.*k)(j!
ZW!S!Z<()5,-.!W<;()?<0&5.!!
!
as!S!a0*(&Ks,)0.*!
!
s\W!b!W\s!S!s,(15![.!0F\991-);+B,/,.-/.!W19&,-.!
s!S!s&0,-.!
!
oZ!S!o,0;!Z<6.!
!
X-][!S!X,-/!],-;,-N![)9&,-!
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e,N1(.! "!S! %.5! ;,BB+(.-*.5! B)(9.5! ;FA-/+6E&0)6&*E,.5! C6)-N,B)(9.5! C17&,N}.5!
Z(&-59,55,70.5! KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK$i
! ! ! ! ! !

e,N1(.!#!S! C*&-0.<!'(15,-.(!~!'(,?!T)7.0!;.!I+;./,-.!.-!"rrn!6)1(! 5&!;+/)1>.(*.!;.5!
6(,)-5!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK$r!

e,N1(.! $!S! c.6(+5.-*&*,)-! E,5*)6&*E)0)N,81.5! ;.5! 0+5,)-5! ;.! 6(,)-5! 51(! ;.5! /)16.5! ;.!
/.(>.&1?!;.!5)1(,5!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK`"!
!
e,N1(.!`S!c.6(+5.-*&*,)-!;.!(+510*&*5!)7*.-15!0)(5!;1!;,&N-)5*,/!;.5!9&0&;,.5!D!6(,)-5!KK
KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK`#!
!
e,N1(.! i!S! T)97(.! ;.! /&5! (.6)(*+5! ;F.-/+6E&0)6&*E,.5! 56)-N,B)(9.5! 7)>,-.5! ;&-5! 0.!
9)-;.!;.!"rqn!D!&1:)1(;FE1,!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK`i!
!
e,N1(.!V!S!'(,-/,6&0.5!91*&*,)-5!;1!N=-.!'cT'!E19&,-!&55)/,+.5!&1?!6)0<9)(6E,59.5!
Is"#r!D!0F)(,N,-.!;.5!B)(9.5!E+(+;,*&,(.5!;.5!9&0&;,.5!D!6(,)-5!KKKKKKKKKKKKKKKKKKKKKKKKKKK`n!
!
e,N1(.!n!S!g(N&-,5&*,)-!N+-)9,81.!;.5!N=-.5!'(-6!E19&,-R!91(,-!.*!)>,-!KKKKKKKKKKKKKKKKi`!
!
e,N1(.!q!S!c.6(+5.-*&*,)-!;.5!N=-.5!91(,-5!'(-6R!'(-;!.*!C6(-!/);&-*!0.5!6()*+,-.5!'('R!
[)66.0!.*!CE&;))!2G4!&,-5,!81.!0.5!;)9&,-.5!&(/E,*./*1(&1?!;.!/.5!6()*+,-.5!2]4!KKKKKKii!
!
e,N1(.! r!S! c.6(+5.-*&*,)-! 5/E+9&*,81.! ;.5! 5*(1/*1(.5! 6(,9&,(.! .*! 5./)-;&,(.! ;.! 0&!
6()*+,-.!6(,)-!/.0010&,(.!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKiV!
!
e,N1(.!"U!S!C*(1/*1(.!*.(*,&,(.!;.!0&!6()*+,-.!6(,)-!/.0010&,(.!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKiq!
!
e,N1(.!""!S!'()B,0!+0./*()6E)(+*,81.!;.!0&!'('3!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKir!
!
e,N1(.!"#!S!e)(9.5!Z)6)0)N,81.5!;.!0&!'('3@!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKVU!
!
e,N1(.!"$!S!%.5!;,BB+(.-*5!/0,>&N.5!;.!0&!'('3@!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKV"!
!
e,N1(.!"`!S!Z(&B,/!/.0010&,(.!;.!0&!6()*+,-.!6(,)-!/.0010&,(.!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKV#!
!
e,N1(.! "i!S! A>)01*,)-! ;.! 0&! (.6(+5.-*&*,)-! ;.5! 5*(1/*1(.5! *.(*,&,(.5! ;.! 0&! '('3!.*! ;.! 0&!
'('C/@!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKnV!
!
e,N1(.!"V!S!'()B,0!+0./*()6E)(+*,81.!;.!0&!'('3!.*!;.!0&!'('C/!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKnq!
!
e,N1(.!"n!S!I);=0.!;.!-1/0+&*,)-K6)0<9+(,5&*,)-!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKnr!
!
e,N1(.!"q!S!I);=0.!&1*)/&*&0<*,81.!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKqU!
!
e,N1(.!"r!S!I);=0.!;.!-1/0+&*,)-!&55,5*+.!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!qU!
!
e,N1(.!#U!S!%.5!;,BB+(.-*5!0,.1?!6)*.-*,.05!;.!/)->.(5,)-!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKq"!
!



!
!

#`!

e,N1(.!#"!S!I);=0.!(.6(+5.-*&-*!0.!9+/&-,59.!;.!*(&-59,55,)-!;.!0&!'('C/!6&(!>&(,&7,0,*+!
/)-B)(9&*,)--.00.!6)1>&-*!.?60,81.(!0F.?,5*.-/.!;.!;,BB+(.-*.5!5)1/E.5!;.!6(,)-5!~KKq$!
!
e,N1(.!##!S!Z(&-59,55,)-!,-*.(56+/,B,81.!;.5!6(,)-5!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKq`!
!
e,N1(.!#$!S!\96&/*!N0)7&0!;.!0&!;+9.-/.!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKqi!
!
e,N1(.!#`!S!\-/,;.-/.!;.!0&!I&0&;,.!;FG0HE.,9.(!&1!-,>.&1!9)-;,&0!KKKKKKKKKKKKKKKKKKKKKKKqV!
!
e,N1(.!#i!S![+/)1>.(*.!;.!0&!9&0&;,.!;FG0HE.,9.(!.*!0+5,)-5!6&*E)0)N,81.5!KKKKKKKKKKKKKqq!
!
e,N1(.!#V!S!c.6(+5.-*&*,)-!;.5!91*&*,)-5!51(!0&!5+81.-/.!6()*+,81.!;.!0FG''!KKKKKKKKKKr$!
!
e,N1(.!#n!S!c.6(+5.-*&*,)-!;.5!91*&*,)-5!51(!0&!5+81.-/.!6()*+,81.!;.!'CAT"!KKKKKKKKr`!
!
e,N1(.!#q!S!c.6(+5.-*&*,)-!;.5!91*&*,)-5!51(!0&!5+81.-/.!6()*+,81.!;.!'CAT#!KKKKKKKKri!
!
e,N1(.!#r!S![,5*(,71*,)-!;.5!91*&*,)-5!(.56)-5&70.5!;.5!B)(9.5!N+-+*,81.5!;.!0&!IG!.-!
e(&-/.!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKri!
!
e,N1(.! $U!S! c.6(+5.-*&*,)-! ;.5! ;,BB+(.-*5! B&/*.1(5! 6)1>&-*! 6&(*,/,6.(! D! 0&! 6();1/*,)-!
6E<5,)0)N,81.5! ;.5! 6.6*,;.5! GM! .*! D! 0F&66&(,*,)-! ;F1-.! ;+9.-/.! ;.! *<6.! I&0&;,.!
;FG0HE.,9.(!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKrV!
!
e,N1(.!$"S! c.6(+5.-*&*,)-! 5/E+9&*,81.! ;.! 0F+>)01*,)-! -&*1(.00.! ;.! 0&! 9&0&;,.!
;FG0HE.,9.(!7&5+.!51(!0.!*.5*!IICA!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKrn!
!
e,N1(.!$#!S!\9&N.(,.!6&(!'.*K5/&-!2ZA'4!;.5!/.(>.&1?!;F1-!6&*,.-*!&**.,-*!;.!0&!I&0&;,.!
;FG0HE.,9.(!.*!;F1-!6&*,.-*!5&,-!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKrq!
!
e,N1(.!$$S!%.5!60&81.5!5+-,0.5!S!0)/&0,5&*,)-!.*!/)96)5,*,)-!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK"U#!
!
e,N1(.!$`!S!%.5!.-/E.>h*(.9.-*5!-.1()B,7(,00&,(.5!S!0)/&0,5&*,)-!.*!5*(1/*1(.!KKKKKKKKKKK"U$!
!
e,N1(.!$i! S! %.5!7,)9&(81.1(5!;.! 0&!9&0&;,.!;FG0HE.,9.(!S! 0.5!60&81.5!&9<0)L;.5!.*! 0.5!
.-/E.>h*(.9.-*5!-.1()B,7(,00&,(.5!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK"U`!
!
e,N1(.!$V!S!%.!N=-.!;.!0FG''!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK""`!
!
e,N1(.!$n!S!C/E+9&!;.!0&!/)96)5,*,)-!5*(1/*1(&0.!;.!0&!6()*+,-.!G''!nnU!KKKKKKKKKKKKKKK""n!
!
e,N1(.!$q!S!Z(&B,/!,-*(&/.0010&,(.!;.!0FG''!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!""q!
!
e,N1(.! $r!S! C/E+9&! ;.! 0&! /)96)5,*,)-! 5*(1/*1(&0.! ;.! 0&! 6()*+,-.! G''! nnU! &>./! 0.5!
6(,-/,6&1?!5,*.5!;.!/0,>&N.!6()*+)0<*,81.!;.!0FG''!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!""r!
!
e,N1(.!`U!S!30,>&N.!;.!0FG''!6&(!0FQK5+/(+*&5.!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK"#"!
!
e,N1(.!`"!S!30,>&N.!;.!0FG''!6&(!0&!MK5+/(+*&5.!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!"#$!



!
!

#i!

e,N1(.!`#!S!30,>&N.!;.!0FG''!6&(!0&!PK5+/(+*&5.!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK"#`!
!
e,N1(.!`$!S!%F&(/E,*./*1(.!;1!/)960.?.!;.!0&!PK5+/(+*&5.!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK"#i!
!
e,N1(.!``!S!c.6(+5.-*&*,)-!5/E+9&*,81.!;1!/0,>&N.!.-!x!;.!0FG''!2.-/&;(+!()1N.4!KKKK"#n!
!
e,N1(.!`i!S!%.5!>),.5!-)-K&9<0)L;)N+-,81.!.*!&9<0)L;)N+-,81.!6)1(!0.!/0,>&N.!;.!0FG''!K
KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK"#r!
!
e,N1(.!`V!S!%.5!;.1?!>),.5!;F&N(+N&*,)-!;.5!6.6*,;.5!GM!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK"$U!
!
e,N1(.!`n!S!%&!/&5/&;.!G9<0)L;.!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK"$"!
!
e,N1(.!`q!S!%FE<6)*E=5.!;1!/</0.!&9<0)L;.!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK"$#!
!
e,N1(.!`r!S!C/E+9&5!;.5!6()/.5515!6()*+)0<*,81.5!/)991-5!.-*(.!0&!'('3!.*!0FG''!KK"`V!
!
e,N1(.!iU!S!3E()-)0)N,.!;.!0&!;+/)1>.(*.!;.5!3.0010.5!C)1/E.5!:1581F.-!#U"U!KKKKKKKKK"ii!
!
e,N1(.!i"!S!c.6(+5.-*&*,)-!5/E+9&*,81.!;.5!6()6(,+*+5!56+/,B,81.5!;.5!/.0010.5!5)1/E.5!K
KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK"iV!
!
e,N1(.!i#S!30&55,B,/&*,)-!;.5!/.0010.5!5)1/E.5!5.0)-!0.1(!6)*.-*,.0!;.!;,BB+(.-/,&*,)-!K"in!
!
e,N1(.!i$!S!c.6(+5.-*&*,)-!;.5!6(.9,=(.5!+*&6.5!;1!;+>.0)66.9.-*!;F1-!.97(<)-!&>./!
0&!6(+5.-/.!;.5!/.0010.5!5)1/E.5!*)*,6)*.-*.5!0)(5!;.5!6(.9,=(.5!;,>,5,)-5!KKKKKKKKKKKKK"in!
!
e,N1(.!i`!S!c.6(+5.-*&*,)-!;.5!6(.9,=(.5!+*&6.5!;1!;+>.0)66.9.-*!;F1-!.97(<)-!&>./!
0&!6(+5.-/.!;.5!/.0010.5!5)1/E.5!601(,6)*.-*.5!;1!5*&;.!I)(10&!&1!5*&;.!]0&5*)/<5*.!KKKKK
KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK"iq!
!
e,N1(.! iiS! c.6(+5.-*&*,)-! ;.5! 6)55,7,0,*+5! ;.! ;,BB+(.-/,&*,)-! ;.5! /.0010.5! 5)1/E.5!
601(,6)*.-*.5! >.(5! 0.5! *(),5! B.1,00.*5! .97(<)--&,(.5! ;)--&-*! *)1*.5! 0.5! /.0010.5! ;.5!
*,5515!;.!0F)(N&-,59.!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK"iq!
!
e,N1(.! iV!S! c.6(+5.-*&*,)-! ;.5! 6)55,7,0,*+5! ;.! ;,BB+(.-/,&*,)-! ;.5! /.0010.5! 5)1/E.5!
910*,6)*.-*.5!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK"ir!
!
e,N1(.! in!S! c.6(+5.-*&*,)-! ;.! 0&! 6)55,7,0,*+! ;.! ;,BB+(.-/,&*,)-! (.5*(.,-*.! ;.5! /.0010.5!
5)1/E.5!1-,6)*.-*.5!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK"VU!
!
e,N1(.!iq!S!I+*E);.!;.![+(,>&*,)-!;.5!3CAE!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK"V$!
!
e,N1(.!ir!S!'E)*)N(&6E,.!.-!/)-*(&5*.!;.!6E&5.!;F1-.!/)0)-,.!;.!3CAE!Wr!KKKKKKKKKKKKK"V$!
!
e,N1(.!VU!S!c.6(+5.-*&*,)-!5/E+9&*,81.!;.!0F&1*)K(.-)1>.00.9.-*!;.5!3CAE!KKKKKKKKKK"V`!
!
e,N1(.!V"!S!c.6(+5.-*&*,)-!5/E+9&*,81.!;.!0&!601(,6)*.-/.!;.5!3CAE!KKKKKKKKKKKKKKKKKKKK"Vi!
!



!
!

#V!

e,N1(.!V#!S!c.6(+5.-*&*,)-!5/E+9&*,81.!;.! 0&!;,BB+(.-/,&*,)-!;.5!3CAE!.-!TC3!61,5!.-!
/.0010.5!56+/,&0,5+.5!S!T.1()-.R!G5*()/<*.!.*!g0,N);.-;()/<*.!9<+0,-,5&-*!KKKKKKKKKKKKKK"Vn!
!
e,N1(.!V$!S!c.6(+5.-*&*,)-!5/E+9&*,81.!;.5!)7:./*,B5!;.!0&!*E=5.!KKKKKKKKKKKKKKKKKKKKKKKKK!"n#!
!
e,N1(.!V`!S!c.6(+5.-*&*,)-!;.!0&!;+9&(/E.!.?6+(,9.-*&0.!51,>,.!6.-;&-*!9&!*E=5.!KK"n`!
!
e,N1(.!Vi!S![,BB+(.-*.5!&-&0<5.5!;.!0FG''!.*!;.!0&!'('!6(+>1.5!6)1(!/E&81.!6),-*!;F&((h*!
2*)15! 0.5!i! :)1(5!51(!$U! :)1(5!51(! 0.5! 0<5&*5!/.0010&,(.5!.*!51(! 0.5!51(-&N.&-*54!6)1(! 0.5!
;)5&N.5R!.?6(.55,)-!.*!;+*./*,)-!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK"nq!
!
e,N1(.!VV!S!Z&70.&1!9,5!&1!6),-*!&1!0&7)(&*),(.!6)1(!0.!51,>,!;.5!3CAE!&1!81)*,;,.-!KK"q#!
!
e,N1(.!Vn! S! A?.960.!;F,991-)9&(81&N.5!;.5!3CAE!Wr!S!g/*`R!Z(&"KVUR! CCAG`R!T&-)NR!
C)?#R!'&?VR!T.5*,-KIG'#R!M\\\KZ1710,-.K[3�!.*!deG'KC<-&6*)6E<5,-.!KKKKKKKKKKKKKKKKKK"q$!
!
e,N1(.!Vq!S!A?.960.!;.!8'3c!;.!N=-.5!;F,-*+(h*5!51(!0.5!3CAE!KKKKKKKKKKKKKKKKKKKKKKKKKKKKK"qi!
!
e,N1(.!Vr! S![.5/(,6*,)-!;.5!;,BB+(.-*.5!+*&6.5!;1!6()*)/)0.!;F,-;1/*,)-!-.1(&0.!&;&6*+!
;.!y@!].--,-N.(!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK"qr!
!
e,N1(.!nU!S!3&(&/*+(,5&*,)-!;.5!/.0010.5!.-!/)1(5!;.!0F,-;1/*,)-!-.1(&0.!5.0)-!0.!6()*)/)0.!
;.!y@!].--,-N.(!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK"rU!
!
e,N1(.!n"!S!8'3c!;.5!6(,-/,6&1?!N=-.5!&1!/)1(5!;.!0F,-;1/*,)-!-.1(&0.!5.0)-!0.!6()*)/)0.!
&;&6*+!;.!y@!].--,-N.(!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK"r#!
!
e,N1(.!n#!S!%.5!`!6(,-/,6&0.5!0,N-+.5!(.*.-1.5!6)1(!0.5!;,BB+(.-/,&*,)-5R!)7*.-1.5!D!6&(*,(!
;1!6()*)/)0.!;F,-;1/*,)-!-.1(&0.!&;&6*+!;.!y@!].--,-N.(!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK"r`!
!
e,N1(.!!n$!S!c.6(+5.-*&*,)-!;.5!;,BB+(.-*.5!+*&6.5!;1!6()*)/)0.!;.!'@!s&-;.(E&.NE.-!KKKK
KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK"ri!
!
e,N1(.!n`! S![.5/(,6*,)-!;.5!;,BB+(.-*.5!+*&6.5!;1!6()*)/)0.!;F,-;1/*,)-!-.1(&0.!&;&6*+!
;1!6()*)/)0.!;.!'@!s&-;.(E&.NE.-!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK"rq!
!
e,N1(.!ni!S!3&(&/*+(,5&*,)-!;.5!/.0010.5!;+(,>+.5!D!6&(*,(!;.5!3CAE!5.0)-!0.!6()*)/)0.!;.!
'@!s&-;.(E&.NE.-!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK"rr!
!
e,N1(.!nVS!8'3c!;.5!6(,-/,6&1?!N=-.5!&1!/)1(5!;.!0F,-;1/*,)-!-.1(&0.!5.0)-!0.!6()*)/)0.!
&;&6*+!;.!'@!s&-;.(E&.NE.-!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK#UU!
!
e,N1(.!nn!S!%.5!#!6(,-/,6&0.5!0,N-+.5!(.*.-1.5!6)1(!0.5!;,BB+(.-/,&*,)-5R!)7*.-1.5!D!6&(*,(!
;1!6()*)/)0.!;F,-;1/*,)-!-.1(&0.!&;&6*+!;.!'@!s&-;.(E&.NE.-!KKKKKKKKKKKKKKKKKKKKKKKKKKKK#U"!
!
e,N1(.!nq!S![+*.(9,-&*,)-!;.5!9.,00.1(5!6&(&9=*(.5!6)1(!0.!9&(81&N.!;.!0&!'('!;&-5!0.5!
3CAE!2.?.960.!51(!0.5!3CAE!Wr4!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK#U$!
!



!
!

#n!

e,N1(.!nr!S![+*./*,)-!6&(!\991-)B01)(.5/.-/.!;.!0&!6()*+,-.!'('R!;&-5!0.5!TC3!)7*.-1.5!
&>./!0.5!;.1?!6()*)/)0.5!;F,-;1/*,)-!-.1(&0.!5+0./*,)--+5!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK#U`!
!
e,N1(.!qU!S![+*./*,)-!6&(!8'3c!;.!0FGcT9!'cT'!/);&-*!6)1(!0&!'('!KKKKKKKKKKKKKKKKKKKKK#Ui!
!
e,N1(.!q"!S![+*./*,)-!6&(!o.5*.(-!]0)*!;.5!,5)B)(9.5!;.!0&!6()*+,-.!'('!KKKKKKKKKKKKKKKK#UV!
!
e,N1(.!q#!S![+*./*,)-!6&(!8'3c!;.!0FGcT9!/);&-*!6)1(!0FG''!.*!0FG''!v'\!KKKKKKKKKKKKKK#Un!
!
e,N1(.! q$!S! c.6(+5.-*&*,)-! 5/E+9&*,81.! ;1! B)-/*,)--.9.-*! ;.! 0&! *./E-)0)N,.!
I.5)C/&0.[,5/)>.(<!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK#Uq!
!
e,N1(.!q`! S! d(&6E,81.! (.6(+5.-*&-*! 0.5! /)-/.-*(&*,)-5! ;.5! ;,BB+(.-*5! 6.6*,;.5! GM!
;+*./*+.5!&>./!0.!j,*!Z(,60.?!GM!IC[!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK#Ur!
!
e,N1(.!qi!S!ABB.*!;.!0&![+/)-N+0&*,)-!51(!0&!;+*./*,)-!;.5!6.6*,;.5!GM!&>./!0&!*./E-,81.!
A%\CG!IC[!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK#Ur!
!
e,N1(.!qV!S!ABB.*!;.!0&!;,01*,)-!51(!0&!;+*./*,)-!;.5!6.6*,;.5!GM!&>./!0&!*./E-,81.!A%\CG!
IC[!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK#"U!
!
e,N1(.!qn!S!3)96&(&,5)-!;.5!*./E-,81.5!;.!/)-/.-*(&*,)-!6)1(!0&!;+*./*,)-!;1!6.6*,;.!
GM!"K`U!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK#""!
!
e,N1(.!qq!S!3)96&(&,5)-!;.!;,BB+(.-*.5!*./E-,81.5!;.!/)-/.-*(&*,)-!;.5!6()*+,-.5!KKKKKKK
KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK#"#!
!
e,N1(.!qr!S!d(&6E,81.!(.6(+5.-*&-*!0.5!/)-/.-*(&*,)-5!;.5!;,BB+(.-*5!B(&N9.-*5!5)0170.5!
25G''QbM4!;+*./*+5!&>./!0.!j,*![160.?!5G''!IC[!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK#"$!
!
e,N1(.!rU! S! A?6(.55,)-! ;.5! B(&N9.-*5! 5)0170.5! 5G''! .*! ;.5! 6.6*,;.5! GM! ;&-5! 0.!
51(-&N.&-*!;.!/10*1(.!6&(!A%\CG!910*,60.?!IC[!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK#"`!
!
e,N1(.!r"!S!c.6(+5.-*&*,)-!5/E+9&*,81.!;.5!;,BB+(.-/,&*,)-5!1*,0,5+.5!KKKKKKKKKKKKKKKKKKK#"i!
!
e,N1(.!r#! S! [.5/(,6*,)-! ;.5! ;,BB+(.-*.5! +*&6.5! ;1! 6()*)/)0.! ;.! 0&! ;,BB+(.-/,&*,)-!
-.1()-&0.!2G;&6*+!;.!3)-*,!%@R!C9,*E!G@R!#UUi4!KKK#"V!
!
e,N1(.!r$!S![.5/(,6*,)-!;.5!+*&6.5!;1!6()*)/)0.!;.!0&!;,BB+(.-/,&*,)-!&5*()/<*&,(.!KKKK#"V!
!
e,N1(.!r`S![.5/(,6*,)-!;.5!+*&6.5!;1!6()*)/)0.!;.!0&!;,BB+(.-/,&*,)-!-)-!)(,.-*+.!KKKK#"n!
!
e,N1(.! ri! S! A?.960.! ;.5! *(),5! ;,BB+(.-/,&*,)-5! (+&0,5+.5! 51(! 0&! 0,N-+.! W"]#ndiK`Kt#iR!
)7*.-1.!D!6&(*,(!;.5!3CAE!W"!5.0)-!0.!6()*)/)0.!&;&6*+!;.!y@!].--,-N.(!KKKKKKKKKKKKKKKK#"r!
!
e,N1(.!rV!S!G-&0<5.!6&(!8'3c!;.!;,BB+(.-*5!N=-.5!&1!/)1(5!;.5!;,BB+(.-/,&*,)-5!-.1()-&0.!
.*!&5*()/<*&,(.!;.5!W"TC3!)7*.-1.5!D!6&(*,(!;.5!3CAE!W"!5.0)-!0.!6()*)/)0.!&;&6*+!;.!y@!
].--,-N.(!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK##U!
!



!
!

#q!

e,N1(.!rn!S!A?6(.55,)-!;.!0&!'('!6.-;&-*!0&!;,BB+(.-/,&*,)-!;.5!TC3!KKKKKKKKKKKKKKKKKKKKKK##"!
!
e,N1(.!rq! S!A?6(.55,)-!;.! 0FG''R!;.5!5G''!.*!;.5!GM!&1!/)1(5!;.5!*(),5!;,BB+(.-/,&*,)-5!
;.5!TC3!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK##$!
!
e,N1(.!rr!S!Z(&-5;1/*,)-5!0.-*,>,(&0.5!;&-5!0.5!3CAE!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK##i!
!
e,N1(.!"UU! S!c.6(+5.-*&*,)-! 5/E+9&*,81.!;.5!9,5.5!&1!6),-*!6)1(! 0&! *(&-5;1/*,)-!;.5!
3CAE!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK##V!
!
e,N1(.!"U"!S!G-&0<5.5!8'3c!;.5!/.0010.5!WrTC3!D!t"#!;.!0F,-;1/*,)-!-.1(&0.!.-!B)-/*,)-!
;.!0&!;.-5,*+!.*!;.!0&!51(B&/.!;F.-5.9.-/.9.-*!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK##n!
!
e,N1(.!"U#! S!g75.(>&*,)-!;.! 0F.BB,/&/,*+!;.! *(&-5;1/*,)-R!&>./! 0.! 0.-*,>,(15!6o'�%Kde'R!
;.5!3CAE!Wr!D!t`!6)5*K*(&-5;1/*,)-!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK##q!
!
e,N1(.!"U$! S! g75.(>&*,)-! ;.! 0F.BB,/&/,*+! ;.! *(&-5;1/*,)-! ;.5! 0.-*,>,(15! 6o'�%Kde'! .*!
6o\dKW1'('!D!;,BB+(.-*5!9)9.-*!&1!/)1(5!;.!0F,-;1/*,)-!-.1(&0.!;.5!3CAE!Wr!5.0)-!0.!
6()*)/)0.!&;&6*+!;.!y@!].--,-N.(!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK#$U!
!
e,N1(.! "U`! S! \991-)9&(81&N.5! ;.5! 3CAE!Wr! D! tU! .*! ;.5! /.0010.5! *(&-5;1,*.5! &>./! 0.5!
0.-*,>,(15! 6o'�%Kde'! 2de'4R! 6o\dKW1'('! 2'('4! )1! -)-! *(&-5;1,*.5! 2T*4R! D! t"#! ;.!
0F,-;1/*,)-!-.1(&0.!5.0)-!0.!6()*)/)0.!&;&6*+!;.!y@!].--,-N.(!KKKKKKKKKKKKKKKKKKKKKKK#$#b#$$!
!
e,N1(.!"Ui! S! G-&0<5.5! 8'3c! ;.5! /.0010.5! WrTC3! *(&-5;1,*.5! &>./! 0.5! 0.-*,>,(15! 6o\dK
W1'('! 2'('4! .*! 6o'�%Kde'! 2de'4! .*! -)-! *(&-5;1,*.5! 2T*4R! &1! /)1(5! ;.! 0F,-;1/*,)-!
-.1(&0.!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK#$`!
!
e,N1(.!"UV! S! G-&0<5.5! 8'3c! ;.5! /.0010.5! WrTC3! *(&-5;1,*.5! &>./! 0.5! 0.-*,>,(15! 6o\dK
W1'('! 2'('4! .*! 6o'�%Kde'! 2de'4! .*! -)-! *(&-5;1,*.5! 2T*4R! &1! /)1(5! ;.! 0F,-;1/*,)-!
-.1(&0.!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK#$V!
!
e,N1(.!"Un!S!g75.(>&*,)-!6&(!,991-)B01)(.5/.-/.!;.!0F.?6(.55,)-!;.!0&!de'!.*!;.!0&!'('!
&1!/)1(5!;.!0F,-;1/*,)-!-.1(&0.!;.5!3CAE!Wr!*(&-5;1,*.5!)1!-)-!KKKKKKKKKKKKKKKKKKKKKKKKKK#$n!
!
e,N1(.! "Uq! S! G-&0<5.5! 6&(! 8'3c! ;.! 0F.?6(.55,)-! ;.5! N=-.5! /);&-*! 6)1(! 0&! '('! .*! 0.5!
,5)B)(9.5!;.!0FG''!&1!/)1(5!;.!0F,-;1/*,)-!-.1(&0.!;.5!/.0010.5!3CAE!Wr!-)-!*(&-5;1,*.5!
.*!*(&-5;1,*.5!&>./!0.5!0.-*,>,(15!6o'�%Kde'!.*!6o\dKW1'('!KKKKKKKKKKKKKKKKKKKKKKKKKKKKK#$r!
!
e,N1(.!"Ur!S!G-&0<5.!6&(!A%\CG!IC[R!;.!0&!6();1/*,)-!;.5!B(&N9.-*5!5)0170.5!5G''Q!.*!
5G''M!&1!/)1(5!;.!0F,-;1/*,)-!-.1(&0.!;.5!3CAE!Wr!-)-!*(&-5;1,*.5!)1!*(&-5;1,*.5!&>./!
0.5!0.-*,>,(15!6o'�%Kde'!.*!6o\dKW1'('!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK#`"!
!
e,N1(.!""U!S!G-&0<5.!6&(!A%\CG!IC[R!;.!0&!6();1/*,)-!;.5!6.6*,;.5!GM!"K`U!.*!"K`#!&1!
/)1(5! ;.! 0F,-;1/*,)-! -.1(&0.! ;.5! 3CAE! Wr! -)-! *(&-5;1,*.5! )1! *(&-5;1,*.5! &>./! 0.5!
0.-*,>,(15!6o'�%Kde'!.*!6o\dKW1'('!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK#`$!
!
e,N1(.!"""!S!g75.(>&*,)-!;.!0F.BB,/&/,*+!;.!*(&-5;1/*,)-!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK#`i!
!



!
!

#r!

e,N1(.!""#! S! 3)96&(&,5)-! ;.! 0F.BB,/&/,*+! ;.! *(&-5;1/*,)-! /0&55,81.! .*! ;.!
9&N-+*)*(&-5;1/*,)-! ;.5! TC3! &>./! 0.! >./*.1(! 0.-*,>,(&0!6o'�%Kde'! D! t#! 6)5*K
*(&-5;1/*,)-!51(!0.5!TC3!)7*.-1.5!D!6&(*,(!;.5!3CAE!WrR!5.0)-!0.!6()*)/)0.!&;&6*+!;.!y@!
].--,-N.(!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK#`V!
!
e,N1(.!""$!S!Z(&-5;1/*,)-!;.5!/.0010.5!3CAEbTC3!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK#`q!
!
e,N1(.!""`!S!A?6(.55,)-!;.5!9&(81.1(5!;.!3CA!.*!TC3!;&-5!0.5!/.0010.5!WrTC3!;.!d,7/)!K
KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!#iU!
!
e,N1(.!""i! S! g75.(>&*,)-! ;.! 0F.BB,/&/,*+! ;.! *(&-5;1/*,)-! ;.5! WrTC3! d,7/)! D! t`! 6)5*K
*(&-5;1/*,)-!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK#iU!
!
e,N1(.!""V!S!!3.0010.5!WrTC3!*(&-5;1,*.5!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK#i"!
!
e,N1(.!""n!S!A?6(.55,)-!;.!0&!de'!.*!;.!0&!'('!;&-5!0.5!/.0010.5!WrTC3!*(&-5;1,*.5!KKK#i#!
!
e,N1(.!""q! S! A?6(.55,)-! ;.! 0&! '('! ;&-5! 0.5! /.0010.5! WrTC3! -)-! *(&-5;1,*.5! 2T*4! .*!
*(&-5;1,*.5!&>./!0.5!>./*.1(5!0.-*,>,(&1?!6o'�%Kde'!2de'4!.*!6o\dKW1'('!2'('4!KKK!#i$!
!
e,N1(.!""r! S! A?6(.55,)-! ;.! 0&! '('! ;&-5! 0.5! /.0010.5! WrTC3! -)-! *(&-5;1,*.5! 2T*4! .*!
*(&-5;1,*.5! &>./! 0.5! >./*.1(5! 0.-*,>,(&1?! 6G'IK5EcTGK%1/,B+(&5.! 25E%14! .*! 6G'IK
5EcTGKW1'('! 25E'('4! &>&-*! .*! &6(=5! 5+0./*,)-! D! 0&! 61()9</,-.! 25E%1#! .*! 5E'('#!
(.56./*,>.9.-*4!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!#i`!
!
e,N1(.! "#U!S! g75.(>&*,)-! 6&(! ,991-)B01)(.5/.-/.! ;.5! N=-.5! T.5*,-R! IG'#R! M\\\K
Z1710,-.!.*!deG'!;&-5!0.5!/.0010.5!WrTC3!2d,7/)4!*(&-5;1,*.5!)1!-)-!KKKKKKKKKKKKKKKKKKK#iV!
!
e,N1(.! "#"! S! G-&0<5.5! 6&(! 8'3c! ;.! 0F.?6(.55,)-! ;.! ;,BB+(.-*5! N=-.5! ;&-5! 0.5! /.0010.5!
*(&-5;1,*.5!&>./!0.5!0.-*,>,(15!6o'�%Kde'!2de'R!>.(*4!.*!6o\dKW1'('!2'('R!()1N.4!K!#in!
!
e,N1(.! "##! S! G-&0<5.5! 6&(! 8'3c! ;.! 0F.?6(.55,)-! ;.! ;,BB+(.-*5! N=-.5! ;&-5! 0.5! /.0010.5!
*(&-5;1,*.5! &>./! 0.5! 0.-*,>,(15! 6G'IK5EcTGK%1/,B+(&5.! 25E%1R! 70.1! B)-/+4! .*! 6G'IK
5EcTGKW1'('!25E'('R!70.1!/0&,(4!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK#iq!
!
e,N1(.! "#$! S! G-&0<5.5! 6&(! 8'3c! ;.! 0F.?6(.55,)-! ;.5! N=-.5! /);&-*! 6)1(! *)1*.5! 0.5!
,5)B)(9.5!;.!0FG''!!2G''4!)1!5.10.9.-*!/.00.5!/)-*.-&-*!0.!;)9&,-.!v'\!2G''Kv'\4!K!#ir!
!
e,N1(.! "#`!S! G-&0<5.! 6&(! A%\CG! IC[! ;.! 0&! 81&-*,*+! ;.5! 6.6*,;.5! ,5515! ;1! /0,>&N.! ;.!
0FG''!S!5G''QbM!.*!GM!$qb`Ub`#!;&-5!0.5!WrTC3!*(&-5;1,*.5!&>./!0.5!0.-*,>,(15!6o'�%K
de'!2>.(*4!.*!6o\dKW1'('!2()1N.4R!.-!6()0,B+(&*,)-!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!#VU!
!
e,N1(.! "#i! S! G-&0<5.! 6&(! A%\CG!IC[! ;.! 0&! 81&-*,*+! ;.5! 6.6*,;.5! ,5515! ;1! /0,>&N.! ;.!
0FG''!S!5G''QbM!.*!GM!$qb`Ub`#!;&-5!0.5!WrTC3!*(&-5;1,*.5!&>./! 0.5! 0.-*,>,(15!6G'IK
5EcTGK%1/,B+(&5.!270.1!B)-/+4!.*!6G'IK5EcTGKW1'('!270.1!/0&,(4R!.-!6()0,B+(&*,)-!K!#V"!
!
e,N1(.!"#V!S!I.51(.!;.!0&!6()0,B+(&*,)-!/.0010&,(.!6&(!,-/)(6)(&*,)-!A;a!;&-5!0.5!/.0010.5!
WrTC3!-)-!*(&-5;1,*.5!2T*R!N(,54!)1!*(&-5;1,*.5!&>./!0.5!`!0.-*,>,(15!S!6o'�%Kde'!2de'R!



!
!

$U!

>.(*4R!6o\dKW1'('! 2'('R!c)1N.4R!6G'IK5EcTGK%1/,B+(&5.! 25E%1R!70.1! B)-/+4!.*!6G'IK
5EcTGKW1'('!25E'('(R!70.1!/0&,(4!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK#V#!
!
e,N1(.!"#n!S! C+0./*,)-!6&(!eG3C!;.5! /.0010.5! *(&-5;1,*.5! &>./! 0.5! >./*.1(5!6o'�%Kde'!
2de'4!.*!6o\dKW1'('!2'('4!.?6(,9&-*!;.5!-,>.&1?!+0.>+5!;.!de'!KKKKKKKKKKKKKKKKKKKKKKKK#V$!
!
e,N1(.!"#q!S!I.51(.!;.!0&!>,&7,0,*+R!;.!0&!/<*)*)?,/,*+!.*!;.!0F&/*,>,*+!;.5!/&56&5.5!$!.*!n!
;&-5!0.5!/.0010.5!WrTC3!-)-!*(&-5;1,*.5!2T*R!N(,54!)1!*(&-5;1,*.5!&>./!0.5!`! 0.-*,>,(15!S!
6o'�%Kde'!2de'R!>.(*4R!6o\dKW1'('!2'('R!c)1N.4R!6G'IK5EcTGK%1/,B+(&5.!25E%1R!70.1!
B)-/+4!.*!6G'IK5EcTGKW1'('!25E'('R!70.1!/0&,(4!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK#Vi!
!
e,N1(.!"#r!S!s+(,B,/&*,)-!;1!9&,-*,.-!;.5!/&(&/*=(.5!9);,B,+5!6&(!*(&-5;1/*,)-!&1!/)1(5!
;.!0&!;,BB+(.-/,&*,)-!-.1()-&0.!;.5!WrTC3!d,7/)!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK#Vn!
!
e,N1(.!"$U! S> A?6(.55,)-! ;.! 0&! '('! ;&-5! 0.5! WrTC3! *(&-5;1,*.5! &>./! 0.5! 0./*.1(5!
0.-*,>,(&1?!6o\dKW1'('!2'('R!()1N.4R!6o'�%Kde'!2de'R!>.(*4!.*!-)-!*(&-5;1,*.5!2TZ4R!
&1!/)1(5!;.!0&!;,BB+(.-/,&*,)-!-.1()-&0.!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK#Vq!
!
e,N1(.!"$"! S!G-&0<5.!6&(! 8'3c!;.5! N=-.5! 56+/,B,81.5!;.5!TC3! .*! ;.5! :.1-.5!-.1()-.5!
;&-5!0.5!/.0010.5!*(&-5;1,*.5!&>./!0.5!0.-*,>,(15!6o'�%Kde'!2de'R!>.(*4!.*!6o\dKW1'('!
2'('R!()1N.4!&1!/)1(5!;.!0&!;,BB+(.-/,&*,)-!-.1()-&0.!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK#nU!
!
e,N1(.!"$#! S! ]>G-&0<5.!6&(! ,991-)B01)(.5/.-/.!;.! 0F.?6(.55,)-!;.!T.5*,-!.*!;.! 0&!M\\\K
Z1710,-.! ;&-5! 0.5! /.0010.5!WrTC3! *(&-5;1,*.5! &>./! 0.5! 0.-*,>,(15! 6o'�%Kde'! 2de'4! .*!
6o\dKW1'('!2'('4!&1!/)1(5!;.!0&!;,BB+(.-/,&*,)-!-.1()-&0.!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK#n"!
!
e,N1(.!"$$! S! G-&0<5.! 6&(! ,991-)B01)(.5/.-/.! .*! 8'3c!;.! 0F.?6(.55,)-!;.5!9&(81.1(5!
;.5!TC3!.*!;.5!:.1-.5!-.1()-.5!;&-5!0.5!/.0010.5!WrTC3!*(&-5;1,*.5!&>./!0.5!0.-*,>,(15!
6o'�%Kde'! 2de'R! >.(*4! .*! 6o\dKW1'('! 2'('R! ()1N.4! &1! /)1(5! ;.! 0&! ;,BB+(.-/,&*,)-!
-.1()-&0.!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK#n$!
!
e,N1(.!"$`! S!G-&0<5.!6&(!8'3c!;.5!;,BB+(.-*.5! ,5)B)(9.5!;.! 0FG''!2G''4!)1!5.10.9.-*!
/.00.5!/)-*.-&-*!0.!;)9&,-.!v'\!2G''Kv'\4R!&1!/)1(5!;.!0&!;,BB+(.-/,&*,)-!-.1()-&0.!;.5!
WrTC3! *(&-5;1,*.5! &>./! 0.5! 0.-*,>,(15! 6o'�%Kde'! 2de'R! >.(*4! .*! 6o\dKW1'('! 2'('R!
()1N.4!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK#n`!
!
e,N1(.!"$i!S!G-&0<5.!6&(!A%\CG!IC[!;.5!/)-/.-*(&*,)-5!;.!6.6*,;.5!5G''Q!.*!5G''M!&1!
/)1(5!;.!0&!;,BB+(.-/,&*,)-!-.1()-&0.!;.5!WrTC3!*(&-5;1,*.5!&>./!0.5!0.-*,>,(15!6o'�%K
de'!2de'R!>.(*4!.*!6o\dKW1'('!2'('R!()1N.4!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK#ni!
!
e,N1(.! "$V!S! G-&0<5.! 6&(! A%\CG! IC[! ;.5! /)-/.-*(&*,)-5! ;.! 6.6*,;.5! GM$qb`Ub`#! &1!
/)1(5!;.!0&!;,BB+(.-/,&*,)-!-.1()-&0.!;.5!WrTC3!*(&-5;1,*.5!&>./!0.5!0.-*,>,(15!6o'�%K
de'!2de'R!>.(*4!.*!6o\dKW1'('!2'('R!()1N.4!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK#nV!
!
e,N1(.!"$n! S! A?6(.55,)-! ;.! 0&! '('! ;&-5! 0.5! WrTC3! *(&-5;1,*.5! &>./! 0.5! 0./*.1(5!
0.-*,>,(&1?!6G'IK5EcTGK%1/,B+(&5.!25E%1! R!70.1!B)-/+4!.*!6G'IK5EcTGKW1'('!25E'('R!
70.1!/0&,(4R!&1!/)1(5!;.!0&!;,BB+(.-/,&*,)-!-.1()-&0.!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK#nn!
!



!
!

$"!

e,N1(.!"$q! S!G-&0<5.!6&(! 8'3c!;.5! N=-.5! 56+/,B,81.5!;.5!TC3! .*! ;.5! :.1-.5!-.1()-.5!
;&-5! 0.5! /.0010.5! *(&-5;1,*.5! &>./! 0.5! 0.-*,>,(15! 6G'IK5EcTGK%1/,B+(&5.! 25E%1R! 70.1!
B)-/+4! .*! 6G'IK5EcTGKW1'('! 25E'('R! 70.1! /0&,(4! &1! /)1(5! ;.! 0&! ;,BB+(.-/,&*,)-!
-.1()-&0.!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK#nq!
!
e,N1(.!"$r! S! G-&0<5.! 6&(! ,991-)B01)(.5/.-/.! .*! 8'3c!;.! 0F.?6(.55,)-!;.5!9&(81.1(5!
;.5! TC3! .*! ;.5! :.1-.5! -.1()-.5! ;&-5! 0.5! /.0010.5! WrTC3! *(&-5;1,*.5R! &1! /)1(5! ;.! 0&!
;,BB+(.-/,&*,)-!-.1()-&0.!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!#nrb#qU!
!
e,N1(.!"`U! S!G-&0<5.!6&(!8'3c!;.5!;,BB+(.-*.5! ,5)B)(9.5!;.! 0FG''! 2G''4!)1!5.10.9.-*!
/.00.5!/)-*.-&-*!0.!;)9&,-.!v'\!2G''Kv'\4R!&1!/)1(5!;.!0&!;,BB+(.-/,&*,)-!-.1()-&0.!;.5!
WrTC3! *(&-5;1,*.5! &>./! 0.5! 0.-*,>,(15! 6G'IK5EcTGK%1/,B+(&5.! 25E%1R! 70.1! B)-/+4! .*!
6G'IK5EcTGK'('!25E'('R!70.1!/0&,(4!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK#q"!
!
e,N1(.!"`"!S!G-&0<5.!6&(!A%\CG!IC[!;.5!/)-/.-*(&*,)-5!;.!6.6*,;.5!5G''Q!.*!5G''M!&1!
/)1(5!;.! 0&!;,BB+(.-/,&*,)-!-.1()-&0.!;.5!WrTC3!*(&-5;1,*.5!&>./! 0.5! 0.-*,>,(15!6G'IK
5EcTGK%1/,B+(&5.!25E%1R!70.1!B)-/+4!.*!6G'IK5EcTGK'('!25E'('R!70.1!/0&,(4!KKKKKKKKKK#q#!
!
e,N1(.! "`#! S! G-&0<5.! 6&(! A%\CG!IC[! ;.5! /)-/.-*(&*,)-5! ;.! 6.6*,;.5! GM$qb`Ub`#! &1!
/)1(5!;.! 0&!;,BB+(.-/,&*,)-!-.1()-&0.!;.5!WrTC3!*(&-5;1,*.5!&>./! 0.5! 0.-*,>,(15!6G'IK
5EcTGK%1/,B+(&5.!25E%1R!70.1!B)-/+4!.*!6G'IK5EcTGK'('!25E'('R!70.1!/0&,(4!KKKKKKKKKK#q$!
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&

&

&

&
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!

$#!
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&

&

&

&

[-#2'#&='#&O+50'#&'2&O+50'+$B&

&

&

&

&

&



!
!

$$!

Z&70.!"!S!3E()-)0)N,.!;.5!6(,-/,6&0.5!&>&-/+.5!;&-5!0&!(./E.(/E.!51(!0.!'(,)-!KKKKKKKKKK$q!
!
Z&70.!#!S!%.5!ACCZ!G-,9&0.5!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK`$!
!
Z&70.!$!S!%.5!ACCZ!W19&,-.5!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK`V!
!
Z&70.!`!S!'(+5.-*&*,)-!;.5!6(,-/,6&1?!9);=0.5!&-,9&1?!;.!0&!9&0&;,.!;FG0HE.,9.(!KKK"Ur!
!
Z&70.!i!S!c+519+!;.5!6(,-/,6&0.5!0,N-+.5!,'C3!9);=0.5!;.!0&!I&0&;,.!;FG0HE.,9.(!KKKK""#!
!
!
!
!
Z&70.&1!"!S!3)96&(&,5)-!;.5!/&(&/*+(,5*,81.5!7,)/E,9,81.5!;.!0&!'('3!.*!;.!0&!'('C/!KKKnn!
!
Z&70.&1! #!S! c+6.(*),(.! ;.5! ;,BB+(.-*.5! 0,N-+.5! ;.!TC3! 6();1,*.5! D! 6&(*,(! ;1! 6()*)/)0.!
&;&6*+!;.!y@!].--,-N.(!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK"r$!
!
Z&70.&1! $!S! c+6.(*),(.! ;.5! ;,BB+(.-*.5! 0,N-+.5! ;.!TC3! 6();1,*.5! D! 6&(*,(! ;1! 6()*)/)0.!
&;&6*+!;.!'@!s&-;.(E&.NE.-!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK#U"!

&

&

&

&

&

&
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!

$`!

&

&

&

&

&

M(2*9=$12-9(&

&

&

&

&



!
!

$i!

IJ D-% 9,"#(/*)% 9,/"*% )#% ')$% K*&(>8-'">-#8/)$% =>"*</+",3)$% =24-/<L)$%

M,-*$3/$$/4')$%

:J D)$%!-'-6/)$%P%9,/"*$%

!

%.5! 9&0&;,.5! D! 6(,)-5! )1! A-/+6E&0)6&*E,.5! 56)-N,B)(9.5! 517&,N1{5! *(&-59,55,70.5!

2ACCZ4!5)-*!;.5!&BB./*,)-5!;+N+-+(&*,>.5!;1!5<5*=9.!-.(>.1?!/.-*(&0!23TC4!81,!*)1/E.-*!

&155,! 7,.-! 0.5! E)99.5! 81.! 0.5! &-,9&1?@! %.5! ACCZ! 5)-*! /&(&/*+(,5+.5! 6&(! 1-.! 0)-N1.!

6+(,);.!;F,-/17&*,)-!&>&-*!0F&66&(,*,)-!;.5!6(.9,.(5!5<96*J9.5!51,>,.!;F1-.!+>)01*,)-!

(&6,;.!.*!B&*&0.!2)-/$*'&Z4@!

!

K+[4,)> T>]> 2)/> <+CC0,)&')/> C%,7)/> <-^&10(83*%(3'8+)/> _(%&[+C%,7)/> _4?3+[`)/>

a,3&/7+//+?*)/P>>>

>

YJ 1/$#",/a2)%6)$%K==M%

!

%FE,5*),(.!;.5!ACCZ!;+71*.!&1!�s\\\=9.!5,=/0.!.-!d(&-;.!](.*&N-.!.*!;&-5!;F&1*(.5!6&<5!



!
!

$V!

A1()6+.-5R!&>./!0&!;.5/(,6*,)-!;F1-.!9&0&;,.!*)1/E&-*!0.5!)>,-5!.*!&66.0+.!^!*(.970&-*.!

;1!9)1*)-!_!)1!^!5/(&6,.!_! .-! (&,5)-!;.! 0&! *.-;&-/.!;.5!&-,9&1?!&**.,-*5! D! 5.!N(&**.(!

2�*)! 5/(&6.4@! [=5! 0)(5R! ;.! -)97(.15.5! E<6)*E=5.5! &66&(1(.-*! 81&-;! D! 0F)(,N,-.! ;.! 0&!

9&0&;,.R!;F1-.!E<6.(&/*,>,*+!5.?1.00.!;.5!7+0,.(5R!&1?!)(&N.5!.-!6&55&-*!6&(!0.!6&(&5,*.!

C&(/)56)(,;,19@!!

A-! "qrrR! 3@! ].5-),*! +9,*! 0FE<6)*E=5.! 81.! 0&! 5/(&6,.! +*&,*! 1-.!9&0&;,.! >,(&0.! 2].5-),*!

"qrr4@! 3F.5*! .-51,*.! t@! 31,00+! .*! '@%@! 3E.00.! .-! "r$VR! ! 81,! )-*! 9)-*(+! 0.! /&(&/*=(.!

*(&-59,55,70.!;.! 0&! *(.970&-*.@!A-!.BB.*R! ,05! 5)-*!6&(>.-15!D! *(&-59.**(.! 0&! *(.970&-*.!

;F1-!9)1*)-! D! 1-! &1*(.!9)1*)-! &,-5,! 81.! ;1!9)1*)-! D! 0&! /E=>(.!9)-*(&-*! 0&! -&*1(.!

,-B./*,.15.! ;.! 0F&N.-*! ;.! 0&! *(.970&-*.! .*! 0&! /&(&/*=(.! *(&-59,55,70.! ,-*(&K! .*! ,-*.(K

.56=/.5! 231,00.! "r$$4&^& 231,00.! "r$V4&^& 231,00.! "r$q&4&^& 231,00.! "r$q74^& 231,00.! "r$q/4&^!

231,00.!"r$r4@!%.5!.?6+(,.-/.5!;.!31,00.! .*!3E.00.!)-*!+*+! (.6();1,*.5!6&(!o@C@!d)(;)-!

51(! nUU! &-,9&1?! .*! #UU! )-*! ;+>.0)66+5! 0&! *(.970&-*.! /)-B,(9&-*! &,-5,! 0.! /&(&/*=(.!

*(&-59,55,70.!;.!0&!*(.970&-*.!2d)(;)-!"r`V4@!!

3E.H!0FW)99.R!&1!;+71*!;1!��=9.!5,=/0.R!W&-5Kd.(E&(;!3(.1*HB.0;*!23(.1*HB.0;*!"r#U4!.*!

G0B)-5! I&(,&! t&j)7! 2t&j)7! "r#"4! ;+/(,>.-*! 6)1(! 0&! 6(.9,=(.! B),5! /E.H! 0FW)99.! 1-.!

9&0&;,.R! &66.0+.! &0)(5! 9&0&;,.! ;.! 3(.1*HB.0;*Kt&j)7R! 81,! 5.! /&(&/*+(,5.! 6&(! 1-.!

;+N+-+(.5/.-/.! ;1! 5<5*=9.! -.(>.1?! /.-*(&0! &55)/,+.! D! 0&! 6(+5.-/.! ;.! >&/1)0.5!

/)-B+(&-*!1-!&56./*!56)-N,.1?!&1!/.(>.&1!;F)�!0.!-)9!;F.-/+6E&0)6&*E,.!56)-N,B)(9.@!

A-! "rinR! [&-,.0! 3@! d&;:15.j! .*! s,-/.-*! X,N&5R! ;+/(,>.-*! D! 0.1(! *)1(R! 1-.! 9&0&;,.!

-.1();+N+-+(&*,>.!E19&,-.!D!/&(&/*=(.!,-B./*,.1?!&66.0+.!v1(1!.*!.?,5*&-*!;.61,5!1-.!

>,-N*&,-.! ;F&--+.! ;&-5! 0&! *(,71! ;.5! e)(.5! .-! '&6)1&5,.! T)1>.00.! d1,-+.! 2d&:;15.j!�!

X,N&5!"rin4@!%.!v1(1!&BB./*&,*!"U�!;.! 0&!6)610&*,)-R!6(,-/,6&0.9.-*! 0.5! B.99.5!.*! 0.5!

.-B&-*5!81,!5.!-)1((,55&,.-*!;1!/.(>.&1!.*!;.5!&7&*5!;1!;+B1-*! 0)(5!;.!(,*.5! B1-+(&,(.5!

/&--,7&0.5@! [F&1*(.5! N()16.5! .*E-,81.5! +N&0.9.-*! /&--,7&0.5! .?,5*&,.-*! 9&,5! -.!

6(+5.-*&,.-*!6&5!0.!v1(1!;F)�!0F,;+.!81.!0.!/&--,7&0,59.!+*&,*!1-,81.9.-*!0.!9)<.-!;.!

*(&-59.**(.!1-!&N.-*!,-B./*,.1?!81,!(.5*&,*!D!,-;.-*,B,.(@!3.!5)-*!.-51,*.!0.5!)75.(>&*,)-5!

;.!o@! W&0;0)k! 81,! B,(.-*! &>&-/.(! 0.5! /)--&,55&-/.5! 51(! 0.! v1(1@! A-! .BB.*R! ,0! B,*! 6&(*! D!

d&;:15.j!;.! 0F.?,5*.-/.!;.!5,9,0,*1;.5!.-*(.! 0.!v1(1!.*! 0&! *(.970&-*.@!G,-5,R!;.5!+*1;.5!

51(! 0.! 3E,96&-H+! )-*! 6.(9,5! ;.!9)-*(.(! 0.! /&(&/*=(.! *(&-59,55,70.! ;1! v1(1! .*! ;.! 0&!

9&0&;,.!;.!3(.1*HB.0;*Kt&j)7!2d&:;15.j&'2&+0?!"rVV4�!2d&:;15.j&'2&+0?!"rVn4!�!2d,775&'2&+0?!

"rVq4@!!!



!
!

$n!

[=5! 0)(5R! *)1*.5! 0.5! 6&*E)0)N,.5! E19&,-.5! .*! &-,9&0.5! D! /&(&/*=(.! *(&-59,55,70.!

6(+5.-*&-*!;.5!0+5,)-5!56+/,B,81.5!;1!5<5*=9.!-.(>.1?!/.-*(&0!5)-*!(.N()16+.5!&1!5.,-!

;1! 9h9.! N()16.! ;.! 9&0&;,.5! -.1();+N+-+(&*,>.5! 5)15! 0.! -)9! ;F.-/+6E&0)6&*E,.5!

56)-N,B)(9.5!517&,N}.5!*(&-59,55,70.5!2ACCZ4@!!

[&-5!0.5!&--+.5!81&*(.K>,-N*R! 0.5!ACCZ!5)-*!;.!-)1>.&1!6()6105+.5!51(! 0.!;.>&-*!;.! 0&!

5/=-.! D! *(&>.(5! 6015,.1(5! +0+9.-*5! ;(&9&*,81.5@! A-! .BB.*R! 6015,.1(5! /&5! ;.! I3t! 5)-*!

&66&(15! /E.H! ;.5! .-B&-*5! &1?! A*&*5Ka-,5R! &1! c)<&19.Ka-,! .*! .-! e(&-/.R! &6(=5!

/)-*&9,-&*,)-5! &//,;.-*.00.5! ;.! 0)*5! ;FE)(9)-.!;.! /(),55&-/.@! A-!"rqVR! ;.! -)97(.1?!

&-,9&1?! &1! c)<&19.! a-,! 6(+5.-*.-*! 1-.! .-/+6E&0)6&*E,.! 56)-N,B)(9.! 7)>,-.! 2AC]4!

;+/0.-/E&-*!&,-5,!0&!/(,5.!;.!0&!^!>&/E.!B)00.!_@!%F)(,N,-.!;.!0&!9&0&;,.!6()>,.-;(&,*!;.!0&!

/)-5)99&*,)-!;.!/)960+9.-*5!6()*+,81.5!,5515!;.!B&(,-.5!;.!>,&-;.5!.*!;F)5!;.!7)>,-5!

/)-*&9,-+5! 6&(! 1-.! ACCZ@! %&! /)-5)99&*,)-! ;.! >,&-;.! ;.! 7)>,-5! ,-B./*+5! 6&(! 0FAC]! &!

6()>)81+!0F+9.(N.-/.!;F1-.!B)(9.!&*<6,81.!;.!0&!9&0&;,.!;.!3(.1*HB.0;*Kt&j)7R!/E.H!;.5!

6.(5)--.5!:.1-.5!&0)(5!81.!0.5!B)(9.5!/0&55,81.5!&66&(&,55.-*!6(+B+(.-*,.00.9.-*!&>./!

0FwN.@!3.**.!B)(9.!;.!I3t!.5*!&0)(5!&66.0+.!^!>&(,&-*!;.!0&!9&0&;,.!;.!3(.1*HB.0;*Kt&j)7!_!

2>I3t4!2o,00&'2&+0?!"rrV4@!!



!
!

$q!

a3?*)> T>]> !8,%&%*%[+)> <)/> (,+&1+(3*)/> 3.3&10)/> <3&/> *3> ,)18),18)> /4,> *)> :,+%&P> R7+<*4#&

_./$SS-&W&N90H%'(-=9$&Q``]a?!

>

ZJ D)%&"*&)>#%b%9,/"*%c%

!

%.5!81.5*,)-5!/)-/.(-&-*!0&!-&*1(.!.*!0.!9);.!;.!*(&-59,55,)-!;.5!ACCZ!)-*!B)(*.9.-*!

5*,910+!0.5!(./E.(/E.5!>,5&-*!D!,5)0.(!.*!,;.-*,B,.(!1-!6)*.-*,.0!&N.-*!,-B./*,.1?@!!

G,-5,R! 0FE<6)*E=5.! ^!6(,)-!_R! ,551! ;.! 0&! ^!/)-*(&/*,)-! ,->.(5+.!_! ;.! ^!'cg*.,-&/.)15!

\TB./*,)15! 6&(*,/0.! )-0<!_R! &! +*+! B)(910+.! 6&(! C@! '(15,-.(! .-! "rq#! 2'(15,-.(! "rq#4@!

%FE<6)*E=5.! 6()6)5.! 81.! 0F&N.-*! ;1! 6(,)-! 5.(&,*! ;.! -&*1(.! 6()*+,81.!61,581.! 0F&N.-*!

,-B./*,.1?!5.(&,*!/)-5*,*1+!;F1-.!6()*+,-.!/&6&70.!;.!5F&1*)K(+60,81.(R!5&-5!G[T!-,!GcT!

2d(,BB,*E5! "rVn4@! A-! .BB.*R! 0F,-B./*,)5,*+! ;F.?*(&,*5! ;.! /.(>.&1?! ;.! 9)1*)-5! &**.,-*5! ;.!

*(.970&-*.!;,9,-1.!&6(=5!1*,0,5&*,)-!;.!*(&,*.9.-*5!>,5&-*!D!;+-&*1(.(!0.5!6()*+,-.5!/.!

81,! -F.5*! 6&5! 0.! /&5! &>./! ;.5! 9+*E);.5! 1*,0,5+.5! 6)1(! ,-&/*,>.(! 0.5! &/,;.5! -1/0+,81.5!

2'(15,-.(! "rq#4!�! 2])0*)-& '2& +0?! "rq#4@! 3./,! &>&,*! ;+:D! +*+! +>)81+! 6&(! Z@! G06.(!! 81,!



!
!

$r!

6()6)5.! 81.! 0F&N.-*! ;.! 0&! *(.970&-*.! ;1! 9)1*)-! .5*! ;+6)1(>1! ;F&/,;.5! -1/0+,81.5!

61,581.!;.5!.?*(&,*5!;.!/.(>.&1?!&**.,-*5!N&(;.-*!0.1(!,-B./*,)5,*+!&6(=5!*(&,*.9.-*5!&1?!

10*(&K>,)0.*5!)1!(&;,&*,)-5!,)-,5&-*.5!/)--15!6)1(!;+*(1,(.!0.5!&/,;.5!-1/0+,81.5!2G06.(&

'2&+0?!"rVn4@!

[.! 6015R! 3E)! .*! &0@! )-*!9)-*(+! 81.! ;.5! B,0*(&*5! ;.! /.(>.&1?! ;.! 5)1(,5! ,-B./*+.5! 6&(! 0&!

*(.970&-*.! 6(+5.-*&,.-*! 1-.! ;,9,-1*,)-! 81&5,9.-*! *)*&0.! ;.! 0F,-B./*,)5,*+! &6(=5! 1-!

*(&,*.9.-*! D! 0&! 6()-&5.R! 1-.! 0+N=(.! (+;1/*,)-! &6(=5! 1-! *(&,*.9.-*! D! 0&! [T&5.! \! 9&,5!

-F+*&,*!6&5!&BB./*+.!6&(!1-!*(&,*.9.-*!D!0&!cT&5.!G!23E)!"rqU4@!

%.5! '(,)-5! 5)-*! &,-5,! 81&0,B,+5! ;FGN.-*5! Z(&-59,55,70.5! T)-! 3)->.-*,)--.05! 2GZT34!

61,581F,05!5)-*!(+5,5*&-*5!&1?!6()/+;+5!6E<5,/)K/E,9,81.5!.*!*E.(9,81.5!81,!;+*(1,5.-*!

0.5!6&*E)N=-.5!/0&55,81.5R!81F,05!5.!6()6&N.-*!5)15!1-!9);.!&1*)K(+60,/&*,B!.*!81F,05!-.!

6()>)81.-*R!6&(!&,00.1(5R!6&5!;.!(+&/*,)-!,-B0&99&*),(.@!!!

%&!6()*+,-.!6(,)-!2'('4!B1*!,;.-*,B,+.!6&(!0.!N()16.!;.!C@!'(15,-.(!2I/v,-0.<&'2&+0?!"rq$4@!

A-! .BB.*R! ;.5! /.(>.&1?! ;.! E&95*.(! ,-B./*+! &>./! 0&! *(.970&-*.! 5)-*! .-(,/E,5R! &6(=5!

;,N.5*,)-!D!0&!6()*+,-&5.!v!2'v4R!.-!1-.!6()*+,-.!6(,)-!'('C/!2'('C/(&6,.4!;.!#n!D!$U!j[&!

2'('#nK$U4@!3.**.!6()*+,-.!.5*!.-!(.>&-/E.!&75.-*.!;&-5!;.5!/.(>.&1?!5&,-5!2'(15,-.(&'2&

+0?!"rq$4@!!

[,BB+(.-*.5!+*1;.5!51(!;.5!G[T!;.!E&95*.(5R!;.!5)1(,5!)1!;FE19&,-5R!)-*!.-51,*.!6.(9,5!

;.! ;+*.(9,-.(! 81F1-! 5.10! N=-.! /);&,*! D! 0&! B),5! 6)1(! 0&! '('C/! .*! 6)1(! 0&! '('! /.0010&,(.!

2'('34@!%&!'('C/!5.(&,*!;)-/!/);+.!6&(!0FEJ*.!23E.5.7()&'2&+0?!"rqi4�!2g.5/E&'2&+0?!"rqi4�!

2]&50.(&'2&+0?!"rqV4@!!

'&(!&,00.1(5R!0Y&70&*,)-!;.!/.!N=-.!/E.H!0&!5)1(,5!/)-;1,*!D!1-.!(+5,5*&-/.!D!0&!*(.970&-*.!

2]1.0.(& '2& +0?! "rr#4! .*! 81.! 0&! 6()*+,-.! '('3! +*&,*! -)-! 5.10.9.-*! ,-;,56.-5&70.! 6)1(!

5.(>,(!;.!5175*(&*!.*!5F&//1910.(!9&,5!&155,!6)1(!9+;,.(!0&!-.1()*)?,/,*+!,-;1,*.!6&(!0.!

6(,)-!2](&-;-.(&'2&+0?!"rrV4@!!

!

>>

>K+[4,)>Y>]>_'3&*)H>:,4/+&),>b>:,+@>I%?)*><)>$0<)1+&)>)&>TVVW>(%4,>/3>

<01%4.),')><)/>(,+%&/P>>

>

>

>
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BJ D)$%K==M%6)%'Q-*/3-'%P%'Q1"33)%

!

G/*1.00.9.-*R! 0.5!ACCZ! 5)-*!;.5! &BB./*,)-5! (&(.5R! ;.! 0F)(;(.!;.!"! D!#! /&5!6&(! &-! .*!6&(!

9,00,)-!;FE&7,*&-*5!/E.H!0FW)99.R!.*!81,!*)1/E.-*!&155,!7,.-!0FW)99.!81.!0F&-,9&0@!3E.H!

0F&-,9&0R! ;,BB+(.-*.5! .56=/.5! ;.! I&99,B=(.5! 5)-*! *)1/E+.5! D! *(&>.(5! 0.! 9)-;.@! 3E.H!

0FW)99.R!,0!.?,5*.!6015,.1(5!B)(9.5!-)5)0)N,81.5!S!56)(&;,81.5R!B&9,0,&0.5!.*!,-B./*,.15.5!

2'(15,-.(!"rrq4@!%.5! B)(9.5!56)(&;,81.5!5)-*!;.!/&15.! ,-/)--1.!&0)(5!81.! 0.5! B)(9.5!

N+-+*,81.5! 5)-*! ;1.5! D! ;.5! 91*&*,)-5! ;&-5! 0.! N=-.! ;.! 0&! 6()*+,-.! '('@! %.5! B)(9.5!

,-B./*,.15.5!)1!&/81,5.5!(+510*.-*!;.!0&!*(&-59,55,)-!;.!0&!9&0&;,.!D!6&(*,(!;F1-!&-,9&0!

)1!;F1-.!&1*(.!6.(5)--.@!!

!

YJ D)$%$/<*)$%&'/*/a2)$%)#%>-#8"'"</a2)$%6)$%K==M%

!

%.5!9&0&;,.5!D!6(,)-5!5.!/&(&/*+(,5.-*!6&(!;.5!9&(81.5!E,5*)6&*E)0)N,81.5!/)991-.5!

6(,-/,6&0.9.-*! ;&-5! 0.! 5<5*=9.! -.(>.1?! /.-*(&0@! Z)1*! ;F&7)(;R! 1-.! >&/1)0,5&*,)-! ;,*.!

56)-N,B)(9.!;&-5! *)1*.! 0&! 5175*&-/.!N(,5.!;1! /.(>.&1!;)--&-*!1-!&56./*!;F+6)-N.!&1!

3TC@! %&! >&/1)0,5&*,)-! .5*! 5)1>.-*! &55)/,+.! D! 1-.! 6.(*.! -.1()-&0.@! g-! (.*()1>.!

+N&0.9.-*! 1-.! N0,)5.! (+&/*,)--.00.! /)((.56)-;&-*! D! 1-.! E<6.(*()6E,.! .*! 1-.!

6()0,B+(&*,)-!;.5!&5*()/<*.5!.*!;.! 0&!9,/()N0,.@!%&!N0,)5.!6.1*!-)*&99.-*!h*(.!9,5.!.-!

+>,;.-/.!6&(!1-.!&1N9.-*&*,)-!;.! 0F.?6(.55,)-!;.! 0&!6()*+,-.!&5*()/<*&,(.!deG'!2d0,&0!

e,7(,00&(<! G/,;,/! '()*.,-4! .*! 6.1*! +N&0.9.-*! h*(.! ,960,81+.! ;&-5! 0&! 9)(*! -.1()-&0.!

2[,.;(,/E&'2&+0?!"rr"4!2[)(9)-*&'2&+0?!"rq"4@!%.5!ACCZ!5)-*!&155,!/&(&/*+(,5+.5!6&(!1-.!

&//1910&*,)-! ;.! 6()*+,-.! '('C/R! 6(,-/,6&0.9.-*! ;&-5! 0.! /.(>.&1!9&,5! +N&0.9.-*! ;&-5!

;F&1*(.5!*,5515!6+(,6E+(,81.5!2[.G(9)-;&'2&+0?!"rr#4�!2o,00,&95&'2&+0?!"rr`4�!2e)(0)-,&'2&

+0?!"rr$4@!3.5!;+6J*5!6.1>.-*!h*(.!;,BB15R!6)-/*,B)(9.5!)1!5)15!B)(9.!;.!60&81.5@!!

!

!
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K+[4,)> Q>]> E)(,0/)&'3'+%&> 8+/'%(3'8%*%[+\4)/> <)/> *0/+%&/> <)> (,+%&/> /4,> <)/> 1%4()/> <)>

1),.)34@><)>/%4,+/>>

.&V&G<9(/-9#'&9$&A+1$90-#+2-9(&('$*9(+0'&_1909*+2-9(&8"%+29BH0-('b"9#-('a&

c&V& N*90-;"*+2-9(& .#2*91H2+-*'& _M%%$(98-#2918-%-:$'& +A'1& +(2-19*<#& +(2-bd).N&V& d0-+0& )-5*-00+*H&

.1-=-1&N*92'-(a&

F&V&.11$%$0+2-9(&='&N*92"-('&+(9*%+0'&N*NG1&_C+*:$+/'&G+;&Y]a&&

!

3.5!/&(&/*+(,5*,81.5!5)-*!D!0&!7&5.!;1!;,&N-)5*,/!;.!/.(*,*1;.!6)5*K9)(*.9!;.5!9&0&;,.5!

D! 6(,)-5! E19&,-.5@! A-! 6&(*,/10,.(R! 0.5! ,->.5*,N&*,)-5! 51(! 0&! 0)/&0,5&*,)-! ;.5! 0+5,)-5!

-.1()-&0.5! .*! 0&! -&*1(.! ;.5! ;+6J*5! ;.! '('C/! ;&-5! 0.! /.(>.&1! .*! 5)-! 6()B,0!

+0./*()6E)(+*,81.! .-! o.5*.(-! ]0)*R! 5)-*! 1*,0,5+.5! 6)1(! 0.! ;,&N-)5*,/! ;,BB+(.-*,.0! ;.5!

B)(9.5!56)(&;,81.5R!N+-+*,81.5!.*!&/81,5.5!;.5!9&0&;,.5!D!6(,)-5!E19&,-.5@!3)-/.(-&-*!

0.! ;,&N-)5*,/! 6(+/)/.R! 0.5! ACCZ! 5)-*! /&(&/*+(,5+.5! 6&(! ;.5! &-)9&0,.5! ;.! 0F&/*,>,*+!

/+(+7(&0.! (.6+(+.5! 6&(! +0./*().-/+6E&0)N(&99.! 2AAd4R! 0&! 6(+5.-/.! ;.! 0&! 6()*+,-.!

-.1()-&0.! "`K$K$! ;&-5! 0.! 0,81,;.! /+6E&0)K(&/E,;,.-! 2%3c4! .*! 0F&75.-/.! ;F,-B0&99&*,)-!

;&-5! 0.!%3c!)1!.-/)(.! 0&!6(+5.-/.!;F&-)9&0,.5!6&(*,/10,=(.5!;&-5!/.(*&,-.5!(+N,)-5!;1!

/.(>.&1!2-)<&1?!N(,5!/.-*(&1?R!/)(*.?4!)75.(>+5!6&(!\cI!2C*.,-E)BB&'2&+0?!"rrV4�!2X.((&'2&

+0?! "rrq4!�! 2W5,/E& '2& +0?! "rrV4! 2e,N1(.! `4@! \0! .?,5*.! /.6.-;&-*! 1-! *&70.&1! ;.! 5,N-.5!

/0,-,81.5!81.!-)15!-.!;+*&,00.()-5!6&5!,/,@!!

!

!
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K+[4,)>R]>E)(,0/)&'3'+%&><)>,0/4*'3'/>%?')&4/>*%,/><4><+3[&%/'+1><)/>73*3<+)/>c>(,+%&/P>

.&V&LLd&=7$(&<+2-'(2&+22'-(2&='&;CF3&V&9(='#&<9-(2$'#&='&<"*-9='&ZeS&

c&V& R"2'12-9(& ='& 0+& <*92"-('& Z]b\b\& =+(#& 0'& [F!&V& 19(2*K0'& <9#-2-;& _Ffa& +A'1& 0+& 0-/("'& 1'00$0+-*'&

gMe\O\&^&19(2*K0'&("/+2-;&_ga&'2&<+2-'(2&+A'1&0+&%$2+2-9(&hQZ`M&_Na?&&

F&V&eH<'*#-/(+$B&#2*-+2+$B&_G":$'(1'&)[.M!a&18'S&$(&<+2-'(2&+22'-(2&='&CF3&#<9*+=-:$'?&&

R7+<*4#&III?1E=?'=?+1?$J&'2&e$+(/&g?&'2&+0?&.*:?&g'$*9bN#-:$-+2*&Q``Z&)+%-0-+0&F*'$2S;'0=2b3+J95&

=-#'+#'&+##91-+2'=&I-28&+&<9-(2&%$2+2-9(&+2&19=9(&QZ`&9;&28'&<*-9(&<*92'-(&/'('?!!!

!

3.5! .?&9.-5! 6.1>.-*! h*(.! &55)/,+5! D! 0F+*1;.! ;1! N=-.! 'cT'! ;&-5! 0.! /&5! ;.5! B)(9.5!

N+-+*,81.5! ;.5! ACCZ@! %F+*1;.! ;1! 6)0<9)(6E,59.! ;.! /.! ;.(-,.(! 6.1*! +N&0.9.-*! h*(.!

1*,0,5+.! 6)1(! 0.! ;,&N-)5*,/! ;F1-.! B)(9.! ;.! 9&0&;,.! D! 6(,)-@! A-! 6&(*,/10,.(R! 0.!

6)0<9)(6E,59.! ;1! /);)-! "#r! 2I+*E,)-,-.! I! K! s&0,-.! s4! ;1! N=-.! 'cT'! .5*! 0.! 6015!

/)--1@![&-5! 0&!6)610&*,)-!N+-+(&0.5R!iU�!;.5!6.(5)--.5!5)-*!E+*+()H<N)*.5!IsR!`U�!

5)-*! E)9)H<N)*.5!II! .*! "U�! E)9)H<N)*.5! ss@! 3.! 6)0<9)(6E,59.! 6.1*! h*(.! &55)/,+!

&1?!9&0&;,.5! D! 6(,)-5! 61,581.! 0FE)9)H<N)*,.!II! .5*! (.*()1>+.! ;&-5! V`�!;.5! /&5! ;.!

I3t! 2'&09.(&'2&+0?!"rr"4!&0)(5!81F,0!<!&!"r�!;.!ss!.*!"n�!;.!Is@!%FE)9)H<N)*,.!II!

5.(&,*!&,-5,!1-!B&/*.1(!;.!(,581.!;.!I3t!56)(&;,81.!2%&60&-/E.!"rr`4@![.!9h9.R!*)15!0.5!

/&5!;+/0&(+5!;.!>&(,&-*!;.!0&!I3t!5)-*!+N&0.9.-*!E)9)H<N)*.5!II!2o,00&'2&+0?!#UUU4@!

!

')1(! 0FW)99.R! 0.5! *E+(&6.1*,81.5! 5)-*! &/*1.00.9.-*! ,-.?,5*&-*.5@! C,! ;.5! +*1;.5! /E.H!

0F&-,9&0! &>&,.-*!9,5! .-! +>,;.-/.! ;.5! *(&,*.9.-*5! 6)*.-*,.05! *.05! 81.! 0&! |1,-&/(,-.R! 0.!

'.-*)5&-.!')0<5106E&*.R!0&![)?,/</0,-.!)1!0&!e016,(*,-.R!*)15!0.5!.55&,5!/0,-,81.5!+*&,.-*!

/.6.-;&-*!(.5*+5!,-.BB,/&/.5@!

!

ZJ D)$%K==M%-*/3-')$%

!
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%.5!ACCZ!6.1>.-*!&BB./*.(!;,BB+(.-*.5!.56=/.5!&-,9&0.5!2O+50'&Q4@!

!

;&+73*>"6')> $3*3<+)>
:,)7+D,)>

X)/1,+('+%&>

!

g>,-5R!3&6(,-5!

!

Z(.970&-*.!

!

"n$U!

])>,-5! A-/+6E&0)6&*E,.! C6)-N,B)(9.! ])>,-.!

2AC]4!

"rqi!

3.(>,;+5! [+6+(,559.-*! 3E()-,81.! ;.5! 3.(>,;+5!

23o[4!

"rVn!

s,5)-5!;F+0.>&N.5! A-/+6E&0)6&*E,.!Z(&-59,55,70.!;1!s,5)-! "r`n!

e+0,;+5! ;)9.5*,81.5! )1! ;.!

/&6*,>,*+!

!

A-/+6E&0)6&*E,.!C6)-N,B)(9.!e+0,-.!2ACe4! "rrU!

>

a3?*)>Y>]>2)/>^__a>;&+73*)/?&R7+<*4#&_M*9(#-='&'2&+0?&Q``Za^&_[-5'*#J-&Q`ZQa^&O8'&F'(2'*&;9*&)99=&

G'1$*-2H&+(=&N$50-1&e'+028&_822<ViiIII?1;#<8?-+#2+2'?'=$a?>>

>

>

3d 23>',)7?*3&')><4>7%4'%&>e_1,3(+)d>

!

%&! *(.970&-*.!;1!9)1*)-!.5*!1-.!9&0&;,.!-.1();+N+-+(&*,>.!/)--1.!;.61,5!6015,.1(5!

5,=/0.5R! 81,! &BB./*.! 0.5! 6.*,*5! (19,-&-*5! 2)>,-5R! /&6(,-54@! %&! *(.970&-*.! .?,5*.! ;&-5!

6(.581.!*)15!0.5!6&<5!;1!9)-;.!D!0F.?/.6*,)-!;.!0FG15*(&0,.!.*!;.!0&!T)1>.00.!X+0&-;.!81,!

)-*!(+155,!D!+(&;,81.(!0&!9&0&;,.!;&-5!0.5!&--+.5!"riU!51,*.!D!;.5!9.51(.5!;(&5*,81.5@!!

A-!N+-+(&0R!0&!6+(,);.!;F,-/17&*,)-!.5*!;.!#!D!i!&-5!/E.H!0.5!)>,-5!.*!;.!#!D!q!&-5!/E.H!0.5!

/&6(,-5@!C.105!81.081.5!,-;,>,;15!;F1-!*()16.&1!5)-*!&**.,-*5!.*!6(+5.-*.-*!*)1*!;F&7)(;!

;.5! *()170.5! ;1! /)96)(*.9.-*! &>./! 1-.! 9,5.! D! 0F+/&(*! ;1! *()16.&1@! %.5! &-,9&1?!

;.>,.--.-*! .-51,*.! E<6.(.?/,*&70.5! .*! ;F&1*(.5! 5,N-.5! *.05! 81.! ;.5! *(.970.9.-*5R! 1-.!

;+9&(/E.! ,-E&7,*1.00.! )1! 1-.! 6.(*.! ;.! 6),;5! 6.1>.-*! &66&(&�*(.! &,-5,! 81F1-! 6(1(,*!

6)155&-*!0F&-,9&0!D!5.!N(&**.(@!%.5!5,N-.5!5F,-*.-5,B,.-*!&>./!0F+>)01*,)-!;.!0&!9&0&;,.!.*!

0.5!&-,9&1?!9.1(.-*!(&6,;.9.-*!;.!81.081.5!5.9&,-.5!D!V!9),5@!

!
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'015,.1(5! 6170,/&*,)-5! )-*! 9,5! .-! +>,;.-/.! 0F.?,5*.-/.! ;.! -)97(.1?! 6)0<9)(6E,59.5!

;&-5!0.!N=-.!;.!0&!'('!)>,-.!.*!.-!6&(*,/10,.(!0.5!6)0<9)(6E,59.5!&1?!/);)-5!"$VR!"i`!.*!

"n"!81,!5.0)-!0.5!/)97,-&,5)-5!2GccR!Gc|R!sc|R!GcW@@�@!4!>)-*!(.-;(.!0.5!&-,9&1?!6015!

)1! 9),-5! 5.-5,70.5! D! 0&! *(.970&-*.@! '&(! .?.960.! /)-*(&,(.9.-*! &1?! &1*(.5!

6)0<9)(6E,59.5R!0.5!9)1*)-5!Gcc!5)-*!(.5,5*&-*5!&1?!*(.970&-*.5!;,*.5!/0&55,81.5!9&,5!

,05! ;.9.1(.-*! 5.-5,70.5! D! /.(*&,-.5! 5)1/E.5! ;.! *(.970&-*.! &*<6,81.5! 2Tgcrq4! .*! D!

0F&N.-*! ;.! 0FAC]! 2d)0;9&--& '2&+0?! "rr`4R! 2]15/E9&--& '2&+0?! #UU`&4R! 2]15/E9&--& '2&+0?!

#UU`74R!2%.![1(!#UUi4@!

!!

?d ^&10(83*%(3'8+)>_(%&[+C%,7)>G%.+&)>e^_Gd>

!

%.5!6(.9,.(5!/&5!;FAC]!5)-*!&66&(15!;&-5!0.5!&--+.5!"rqU!&1!c)<&19.Ka-,!61,5!)-*!+*+!

(./.-5+5! ;&-5! ;.! -)97(.1?! &1*(.5! 6&<5@! %&! 6+(,);.! ;F,-/17&*,)-! ;.! 0&! 9&0&;,.! .5*!

0)-N1.R!`R!i!&-5!.-!9)<.--.@!%.5!&-,9&1?!&**.,-*5!;FAC]!6(+5.-*.-*!;.5!/)96)(*.9.-*5!

-.(>.1?! )1! &N(.55,B5R! ;.! 0F&-?,+*+R! ;.5! *(.970.9.-*5! )1! .-/)(.! ;.5! &-)9&0,.5! ;.!

6)5*1(.@!%F&-,9&0!6.1*!+N&0.9.-*!6(+5.-*.(!1-!6(1(,*!/)99.!;&-5!0.!/&5!;.!*(.970&-*.!

.*!9.1(*!(&6,;.9.-*R!.-*(.!;.1?!D!5,?!9),5@!!

t1581F&1!;+71*!;1!��\=9.!5,=/0.R!1-.!5.10.!5)1/E.!;.!0FAC]!&>&,*!+*+!,;.-*,B,+.@!A-!#UU`R!

;.1?!-)1>.&1?!6()B,05!&*<6,81.5!)-*!+*+!9,5!.-!+>,;.-/.!/)((.56)-;&-*!D!/.!81,!&!+*+!

&66.0+!6&(!0&!51,*.!0YAC]!&*<6,81.!;.!*<6.!%!)1!;.!*<6.!W!23&5&0)-.&'2&+0?!#UU`4�!2],&/&7.&

'2& +0?! #UU`4@! %.5! +*1;.5! ;.! *(&-59,55,)-! 27)>,-5R! 6(,9&*.5R! 5)1(,54! 51NN=(.-*! 1-!

6)*.-*,.0! ,-B./*,.1?! ,96)(*&-*! 6)1(! 0FAC]K%! 2%)97&(;,& '2& +0?! #UUq4R! 2].(,-N1.& '2& +0?!

#UUn4R!2].(,-N1.&'2&+0?!#UUq4!!23)9)<&'2&+0?!#UUq4R!2v)-N&'2&+0?!#UUq4R!23&6)7,&-/)&'2&+0?!

#UUn4@!!

!

%F+6,;+9,.!;.!0FAC]!5.(&,*!;1.!D!0F1*,0,5&*,)-!;.!/)960+9.-*5!&0,9.-*&,(.5!/)-*.-&-*!;.5!

B&(,-.5!&-,9&0.5!6()>.-&-*!;.!7)>,-5!)1!;F)>,-5!/)-*&9,-+5@!3.5!/)960+9.-*5!+*&,.-*!

.960)<+5!;.61,5!;.!-)97(.15.5!&--+.5!&>&-*!0F&66&(,*,)-!;.5!6(.9,.(5!/&5!;FAC]@![.5!

9);,B,/&*,)-5! ;.5! 6()/+;+5! ;.! B&7(,/&*,)-! ;.! /.5! B&(,-.5! 2*.96+(&*1(.! ;F.?*(&/*,)-!

&7&,55+.!.*!;+0,6,;&*,)-!5166(,9+.54!&1(&,.-*!.-*(&,-+!0.!9&,-*,.-!;.!0F&N.-*!,-B./*,.1?!

6()>)81&-*!&,-5,!;.!0F+6,;+9,.@!%F,-*.(;,/*,)-!;.!0F1*,0,5&*,)-!;.5!B&(,-.5!&-,9&0.5!;&-5!

0F&0,9.-*&*,)-! &! +*+! ,96)5+.! .-! :1,00.*! "rqq! &1! ca! .*! 0&! e(&-/.! &! +N&0.9.-*! &660,81+!

/.**.!,-*.(;,/*,)-!.-!"rrU@!



!
!

`i!

%.!-)97(.!;.!/&5!;FAC]!&1!c)<&19.Ka-,!&!&,-5,!&**.,-*!5)-!9&?,919!.-!"rr#R!.*!6015!

;.!"qU!UUU!/&5!<!)-*!+*+!(./.-5+5@@!%.5!9.51(.5!;F,-*.(;,/*,)-!&,-5,!81.!0&!51(>.,00&-/.!

;.5! *()16.&1?! )-*! 6.(9,5! 1-.! ;+/(),55&-/.! 6()N(.55,>.! ;.5! /&5! ;FAC]! .*! 0F&((h*! ;.!

0F&7&**&N.!5<5*+9&*,81.!;.5!*()16.&1?!51,*.!D!0&!;+/)1>.(*.!;F1-!,-;,>,;1!&**.,-*!2)-/$*'&

X4@!

!

!

K+[4,)>f>]>I%7?,)><)>13/>,)(%,'0/><-)&10(83*%(3'8+)/>/(%&[+C%,7)/>?%.+&)/><3&/>*)>7%&<)>

<)>TVZW>c>34L%4,<-84+P>R9(("'#&='&07j*/+(-#+2-9(&C9(=-+0'&='&0+&G+(2"&.(-%+0'&_jMLaD&3$-(&Q`ZX>

!

1d 2)/>34',)/>^__a>3&+73*)/>

!

%.!;+6+(,55.9.-*!/E()-,81.!;.5!/.(>,;+5!23o[4S!/.**.!ACCZ!*)1/E.!0.5!3.(B5R!.-!0,7.(*+!

)1!.-!/&6*,>,*+R!;.5!A*&*5Ka-,5!.*!;1!3&-&;&@!A00.!.5*!&66&(1.!;&-5!0.5!&--+.5!"rVU!.*!5.!

/&(&/*+(,5.!6&(!;.5! *()170.5!;1!/)96)(*.9.-*!.*!-)*&99.-*!1-.!/&/E.?,.!;.! 0F&-,9&0!

/)-;1,5&-*!D!1-!&9&,N(,55.9.-*!6()N(.55,B!.*!D!5&!9)(*!.-!81.081.5!9),5@!

!

%F.-/+6E&0)6&*E,.!*(&-59,55,70.!;1!>,5)-!S!,0!5F&N,*!;F1-.!9&0&;,.!(&(.!&66&(1.!;&-5!0.5!

B.(9.5! ;F+0.>&N.! D! *(&>.(5! 0.! 9)-;.@! A00.! 5.! /&(&/*+(,5.! 6&(! ;.5! *()170.5! ;1!

/)96)(*.9.-*R!1-.!&*&?,.!.*!0&!9)(*!;.!0F&-,9&0!.-!81.081.5!5.9&,-.5@!Z)1*!/)99.!0.5!

&1*(.5!.-/+6E&0)6&*E,.5R!0&!/)-*&9,-&*,)-!5.(&,*!;1.!D!0F1*,0,5&*,)-!;.5!B&(,-.5!&-,9&0.5!

;&-5!0F&0,9.-*&*,)-!;.5!&-,9&1?!2]&()-&'2&+0?!#UUn4R!2I&(5E!�!].55.-!"rr$4@!



!
!

`V!

%F.-/+6E&0)6&*E,.!56)-N,B)(9.!B+0,-.!2ACe4!S!/.**.!ACCZ!.5*!&66&(1.!&1!c)<&19.!a-,!.-!

"rqr! 51(! 1-! /E&*! 5,&9),5! 61,5! ;F&1*(.5! /&5! )-*! +*+! (./.-5+5! .-! 6&(*,/10,.(! 6&(9,! 0.5!

.56=/.5!.-!/&6*,>,*+!2d1+6&(;R!Z,N(.@@@4@!A00.!5.!/&(&/*+(,5.!+N&0.9.-*!6&(!;.5!*()170.5!;1!

/)96)(*.9.-*R!1-.!&*&?,.R!;.5!*(.970.9.-*5R!;.5!/)->105,)-5!.*!0&!9)(*!;.!0F&-,9&0!.-!

81.081.5!5.9&,-.5@!

!

NJ D)$%K==M%823-/*)$%

!

%.5!ACCZ!E19&,-.5!(.N()16.-*!0&!I&0&;,.!;.!3(.1*HB.0;*Kt&j)7!2I3t4R!0F\-5)9-,.!e&*&0.!

e&9,0,&0.!2\ee4R!0.!5<-;()9.!;.!d.(5*9&--KC*(u1550.(KC/E.,-j.(!2dCC4!.*!0.!v1(1!.*!)-*!

&/*1.00.9.-*R!1-.!,-/,;.-/.!;.!"!D!#!/&5!6&(!&-!6&(!E&7,*&-*5@!3.5!9&0&;,.5!6.1>.-*!h*(.!

/0&55+.5! .-! *(),5! N()16.5! .-! B)-/*,)-! ;.! 0.1(! +*,)0)N,.!S! 0.5! B)(9.5! 56)(&;,81.5R!

N+-+*,81.5! .*! &/81,5.5! (.6(+5.-*&-*! (.56./*,>.9.-*! qi�R! "i�! .*! i�!;.5! ACCZ@![&-5!

*)15!0.5!/&5R!0.5!ACCZ!.-*(&,-.-*!1-.!;+9.-/.!.*!;.5!*()170.5!9)*.1(5!2O+50'&\4@!!

!

$3*3<+)> !34/)>

!
C6)(&;,81.!

I&0&;,.! ;.! 3(.1*HB.0;Kt&j)7! 56)(&;,81.!!!
25I3t4!
!

!
!
I1*&*,)-!-)-!E+(,*&70.!;&-5!0.!N=-.!'(-6R!
3)->.(5,)-!.-!'('C/!

d+-+*,81.!
I3t!B&9,0,&0.!2BI3t4!
d.(5*9&--KC*(u1550.(K!C/E.,-j.(!2dCC4!!
\-5)9-,.!e&*&0.!e&9,0,&0.!2\ee4!

!
I1*&*,)-!;&-5!0.!N=-.!'(-6!
I1*&*,)-!;&-5!0.!N=-.!'(-6!
I1*&*,)-!;&-5!0.!N=-.!'(-6!

!
\-B./*,.15.!)1!G/81,5.!!

%.!v1(1!
s&(,&-*!;.!0&!I3t!2>I3t4!
!
I3t!,&*()N=-.!2,I3t4!

!
!
A-;)/&--,7&0,59.!
3)-5)99&*,)-! ;.! 6();1,*5! /)-*&9,-+5!
6&(!0FAC]@!Z(&-5B15,)-!5&-N1,-.!
\-*.(>.-*,)-5! /E,(1(N,/&0.5@! '(&*,81.5!
9+;,/&0.5!

>

a3?*)>Q>]>2)/>^__a>"473+&)/P>R7+<*4#&_M*9(#-='D&G'-08'+(&'2&+0?&Q``Za^&_[-5'*#J-&Q`ZQa?>>

3d 2)/>C%,7)/>/(%,3<+\4)/>

!



!
!

`n!

%.5! B)(9.5! 56)(&;,81.5! 25I3t4! (.6(+5.-*.-*! qi�! ;.5! /&5! ;.!I&0&;,.! ;.! 3(.1*HB.0;*K

t&j)7@!%&!5I3t!&BB./*.!;.5!,-;,>,;15!;.!`i!D!ni!&-5R!VU!&-5!.-!9)<.--.R!5&-5!;,5*,-/*,)-!

;.!5.?.!.*!;.!5,*1&*,)-!N+)N(&6E,81.@!%.5!/&15.5!;.!0&!9&0&;,.!5)-*!*)1:)1(5!9+/)--1.5@!!

%.5!5<96*J9.5!5)-*!>&(,&70.5!9&,5!.-!N+-+(&0R!0&!;+9.-/.!6()N(.55,>.!5F&//)96&N-.!;.!

;,BB+(.-*5!*()170.5!S!*(.970.9.-*5R!*()170.5!;1!5)99.,0R!;.!0&!>,5,)-R!;.!0&!9+9),(.R!1-.!

&*&?,.!)1!.-/)(.!;.5!9<)/0)-,.5�!%F+>)01*,)-! /0,-,81.!.5*! *(=5! (&6,;.!.*!6()>)81.!1-!

&0,*.9.-*!;.5!9&0&;.5!.*!1-!;+/=5!.-!5.10.9.-*!81.081.5!9),5@!%&!;1(+.!9)<.--.!.-*(.!

0F&66&(,*,)-!;.5! 5<96*J9.5!.*! 0.!;+/=5!.5*!;.!V!9),5!9&,5! /.0&!6.1*!&00.(! :1581FD!6015!

;F1-!&-!;&-5!"U�!;.5!/&5@!!

!

?d 2)/>C%,7)/>M0&0'+\4)/>

!

%.5!B)(9.5!N+-+*,81.5!(.6(+5.-*.-*!"i�!;.5!ACCZ!E19&,-.5!.*!5.!/&(&/*+(,5.-*!6&(!1-.!

91*&*,)-! ;1! N=-.! /);&-*! 6)1(! 0&! 6()*+,-.! 6(,)-! 'cT'! &>./! *(&-59,55,)-! ;.! *<6.!

&1*)5)9,81.!;)9,-&-*.!2e,N1(.!V4@! \0!.?,5*.!*(),5!6(,-/,6&0.5!B)(9.5!B&9,0,&0.5!S! 0&!I3t!

B&9,0,&0.! 2BI3t4R! 0F\-5)9-,.! e&*&0.! e&9,0,&0.! 2\ee4! .*! 0.! 5<-;()9.! ;.! d.(5*9&--K

C*(u1550.(K! C/E.,-j.(! 2dCC4!�! 5+6&(+.5! .-! (&,5)-! ;.! ;,BB+(.-/.5! &1! -,>.&1! /0,-,81.! .*!

-.1()6&*E)0)N,81.@!

!

K+[4,)> U>]> :,+&1+(3*)/> 74'3'+%&/> <4> [D&)> :EI:> 8473+&> 3//%1+0)/> 34@> (%*H7%,(8+/7)/>

$FTYV>c>*-%,+[+&)><)/>C%,7)/>80,0<+'3+,)/><)/>73*3<+)/>c>(,+%&/P&R7+<*4#&_./$SS-&'2&+0?&Q``YaD&

_d-+18-(&'2&+0?&Q`Z\a?&&



!
!

`q!

2"4 %&!9&0&;,.!;.!3(.1*HB.0;*Kt&j)7!B&9,0,&0.!!

!

%.5!B)(9.5!B&9,0,&0.5!;.!0&!I3t!(.6(+5.-*.-*!"U!D!"i�!;.5!9&0&;,.5!D!6(,)-5@!A-!(=N0.!

N+-+(&0.R!0F&66&(,*,)-!;.!0&!9&0&;,.!.5*!6015!6(+/)/.!2.-*(.!`U!.*!VU!&-54!.*!0&!;1(+.!;.!0&!

9&0&;,.!.5*!6015!0)-N1.!2:1581FD!6015,.1(5!&--+.54@!%.5!5,N-.5!/0,-,81.5!5)-*!5.970&70.5!

D!/.1?!)75.(>+5!;&-5!0.5!B)(9.5!56)(&;,81.5!;.!0&!9&0&;,.@!G,-5,R!0&!5.10.!B&O)-!;F+*&70,(!

;+B,-,*,>.9.-*!0&!-&*1(.!N+-+*,81.!;.!0&!9&0&;,.!5.!B&,*!6&(!0YE,5*),(.!;.!0&!B&9,00.!.*!;.5!

*.5*5!N+-+*,81.5@!'015!;.!iU!91*&*,)-5!;,BB+(.-*.5!;1!N=-.!'cT'!)-*!+*+!,;.-*,B,+.5!;&-5!

0.5! /&5! ;.! I3t! B&9,0,&0.5@! [&-5! ri�! ;.5! /&5R! 0&! 9&0&;,.! .5*! ;1.! D! ;.5! 91*&*,)-5!

6)-/*1.00.5!;1!N=-.!'cT'R!/)99.!6&(!.?.960.!5,*1+.5!51(! 0.5!/);)-5!"nq!2[bT4R!#UU!

2Abv4! .*! #"U! 2sb\4R! )1! ;.5! ,-5.(*,)-5! ;.! (+6+*,*,)-5! ;F)/*&6.6*,;.5! 23&6.00&(,& '2& +0?!

#UUi4@!

2#4 %.!5<-;()9.!;.!d.(5*9&--KC*(u1550.(KC/E.,-j.(!

!

%.!5<-;()9.!;.!d.(5*9&--K!C*(u1550.(KC/E.,-j.(!2dCC4!.5*!1-.!9&0&;,.!(&(.!61,581F.00.!

&! 1-.! ,-/,;.-/.! ;.! "! D! "U! 6)1(! "UU!9,00,)-5! ;FE&7,*&-*5@! %.! dCC! 6(+5.-*.! 1-.! 6E&5.!

/0,-,81.!>&(,&70.!.-*(.!i!D!"U!&-5!.*!*)1/E.!;.5!,-;,>,;15!.-*(.!$U!.*!iU!&-5!/)-;1,5&-*!

*)1:)1(5!D! 0&!9)(*!;1!6&*,.-*@!%.5!5,N-.5!/0,-,81.5!5)-*! *(=5!>&(,+5!9&,5!.-!N+-+(&0! 0.5!

6&*,.-*5!6(+5.-*.-*!;.5!*()170.5!/)N-,*,B5R!1-.!;+9.-/.!.*!5)-*!6015!51:.*5!D!1-.!&*&?,.!

/+(+7.00.15.! 6()N(.55,>.@! %.! dCC! 5.! ;,5*,-N1.! +N&0.9.-*! ;.5! &1*(.5! ACCZ! 6&(! ;.!

-)97(.1?! ;+6J*5! ;.! 6()*+,-.5! 6(,)-! &-)(9&0.5! 5)15! B)(9.! ;.! 60&81.5! &9<0)L;.5!

2I&5*.(5& '2& +0?! "rq"4@! '015,.1(5!91*&*,)-5! 6)-/*1.00.5! .*! ,-5.(*,)-5! 5)-*! &55)/,+.5! &1!

dCC!.*!.-!6&(*,/10,.(!`!91*&*,)-5!6)-/*1.00.5!S!'"U#%R!G""nsR!e"qrC!.*!|#"nc!2]()k-!�!

I&5*(,&--,!#U"U4@!!

2$4 %F,-5)9-,.!B&*&0.!B&9,0,&0.!

!

%F,-5)9-,.! B&*&0.! B&9,0,&0.! 2\ee4! *)1/E.! ;.5! ,-;,>,;15! ;.! iU! &-5! .*! ;1(.! 1-! &-! .-!

9)<.--.@!3.5!9&0&;,.5!6(+5.-*.-*!;.5!5,N-.5!/0,-,81.5!6&(*,/10,.(5!*.05!81.!;.5!*()170.5!

;1! 5)99.,0! 2,-5)9-,.R! &N,*&*,)-R! E&001/,-&*,)-5�4R! 1-.! 6.(*1(7&*,)-! ;1! /</0.! >.,00.K

5)99.,0!.*!;.5!*()170.5!9)*.1(5!)1!;.!0&!9+9),(.@!%&!91*&*,)-!["nqT!51(!0.!/);)-!"nq!

;1! N=-.! 'cT'! .5*! /&(&/*+(,5*,81.! ;.! 0F\ee! 9&,5! 6.1*! +N&0.9.-*! h*(.! (.*()1>+.! ;&-5!

/.(*&,-5!/&5!;.! BI3t@! @!A-!.BB.*R! 0&!91*&*,)-!["nqT!/E.H! 0.5!6&*,.-*5! \ee!.5*!&55)/,+.!D!



!
!

`r!

0FE)9)H<N)*,.! IbI! 51(! 0.! /);)-! "#r! 2I.;)(,& '2& +0?! "rr#4R! 2I.;)(,R! I)-*&N-&! .*! &0@!

"rr#4! .*! &1?! &1*(.5! 6)0<9)(6E,59.5!;&-5! 0.! /&5! ;.5! BI3t! 2d)0;B&(7&'2&+0?! "rr#4@!G! 0&!

;,BB+(.-/.!;.5!&1*(.5!ACCZ!E19&,-.5R!0.5!;+6)*5!;.!'('C/!5)-*!*(=5!0+N.(5@!

!

1d 2)/>C%,7)/>+&C)1'+)4/)/>%4>31\4+/)/>

!

%.5!B)(9.5!,-B./*,.15.5!)1!&/81,5.5!5)-*!/&(&/*+(,5+.5!6&(!0F,-*();1/*,)-!&//,;.-*.00.!;1!

6(,)-!;&-5!0F)(N&-,59.!;.!51:.*5!5&,-5!D!6&(*,(!;�1-!&-,9&0!)1!;F1-.!&1*(.!6.(5)--.@!

\0!.?,5*.!*(),5!6(,-/,6&0.5!B)(9.5!&/81,5.5!S!

"@ D)%G2,2S!,0!5F&N,*!;Y1-.!ACCZ!/)-B,-+.!D!0&!*(,71!;.5!e)(.5!.-!'&6)1&5,.KT)1>.00.K

d1,-+.!

#@ D)% C-,/-*#% 6)% '-% !EHS! \0! 5F&N,*! ;F1-.! ACCZ! E19&,-.! 81,! ;F&6(=5! 0.5! ;)--+.5!

+6,;+9,)0)N,81.5! .*! ;F+*1;.5! ;.! 5)1/E.5R! 5.(&,*! ;f.! D! 1-.! /)-*&9,-&*,)-! 6&(!

0F&N.-*!;.!0YAC]!

$@ D)$%!EH% /-#,"<d*)$S! \0! 5F&N,*!;.!9&0&;,.5!81,!5)-*! *(&-59,5.5!&//,;.-*.00.9.-*!

&1!/)1(5!;.!6()/+;1(.5!9+;,/&0.5!)1!/E,(1(N,/&0.5@!

_-a ['&k$*$&

!

%.! v1(1! .5*! 1-.! 9&0&;,.! D! 6(,)-! ;+/)1>.(*.! ;&-5! 0&! *(,71! ;.5! e)(.5! .-! '&6)1&5,.!

T)1>.00.Kd1,-+.! .*! ;+/(,*.! 6&(! [&-,.0! 3@! d&;:15.j! .-! "rin! 2d&:;15.j! �! X,N&5! "rin4@!

3F.5*!0&!6015!,96)(*&-*.!+6,;+9,.!;FACCZ!E19&,-.5!61,581F.00.!.5*!D!0F)(,N,-.!;F.->,()-!

$UUU!;+/=5@!%&!*(&-59,55,)-!;.!/.**.!9&0&;,.!5.(&,*!;1.!&1?!6(&*,81.5!;.!/&--,7&0,59.!

0)(5!;.5!(,*1.05!B1-+(&,(.5!;&-5!/.**.!*(,71@![=5!0.!9,0,.1!;.5!&--+.5!"riUR!0.5!&1*)(,*+5!

&15*(&0,.--.5!)-*!,-*.(;,*!/.!*<6.!;.!6(&*,81.5!B1-+(&,(.5!.-*(&,-&-*!1-.!+(&;,/&*,)-!;.!

0&!9&0&;,.!&6(=5!6015,.1(5!;+/.--,.5@!A-!.BB.*R!0&!6+(,);.!;F,-/17&*,)-!;1!v1(1!.5*!;.!"#!

&-5! .-! 9)<.--.! .*! 6.1*! h*(.! *(=5! 0)-N1.! 61,581.! 0.! ;.(-,.(! ;+/=5! 0,+! &1! v1(1! .5*!

51(>.-1!.-!#UUr!5),*!iU!&-5!&6(=5!0F,-*.(;,/*,)-!23)00,-N.&'2&+0?!#UUV4@!%.!v1(1!5.!*(&;1,*!

6&(!;.5!*()170.5!;1!0&-N&N.R!;.5!;,BB,/10*+5!6)1(!9&(/E.(!)1!.-/)(.!1-.!;+9.-/.@!

%.!6)0<9)(6E,59.!&1!/);)-!"#r!;.!0&!6()*+,-.!6(,)-!5.(&,*!+N&0.9.-*!,960,81+!;&-5!0&!

515/.6*,7,0,*+!.*!0&!;1(+.!;F,-/17&*,)-!;1!v1(1@!!



!
!

iU!

_--a ['&A+*-+(2&='& 0+&%+0+=-'&='&F*'$2S;'0=2b

3+J95&_ACF3a&

!

%.5!6(.9,.(5!/&5!;.!>&(,&-*!;.!0&!9&0&;,.!;.!3(.1*HB.0;*Kt&j)7!)-*!+*+!(./.-5+5!;&-5!0.5!

&--+.5!"rrU!&1!c)<&19.Ka-,!6(,-/,6&0.9.-*!61,5!.-!e(&-/.@!%.!>I3t!5.!;,5*,-N1.!;.5!

I3t!56)(&;,81.!)1!B&9,0,&0.!6&(!S!

"@ 0F&75.-/.!;.!B&/*.1(5!N+-+*,81.5!

#@ 1-.!&66&(,*,)-!;.5!6(.9,.(5!5<96*J9.5!/E.H!;.5!,-;,>,;15!:.1-.5!

$@ 1-.!6E&5.!/0,-,81.!;F.->,()-!"!&-!!

`@ 1-!wN.!9)<.-!;.!;+/=5!;.!$U!&-5!

i@ 0&!6(+5.-/.!;.!;+6J*5!;.!'('C/!;&-5!0.5!)(N&-.5!0<96E)L;.5!2(&*.R!&9<N;&0.5@@@4!

3.!-)1>.&1!*<6.!;FACCZ!E19&,-.!5.970&,*!B)(*.9.-*!0,+!D!0&!*(&-59,55,)-!D!0FW)99.!;.!

0FAC]! 6&(! >),.! &0,9.-*&,(.! 61,581F,0! .5*! &66&(1! &1! c)<&19.Ka-,! 1-.! ;,H&,-.! ;F&--+.5!

&6(=5!0F+6,;+9,.!;FAC]@!'015,.1(5!+*1;.5!)-*!;.61,5!6.(9,5.5!;.!9)-*(.(!81.!0F&N.-*!;.!

0FAC]!+*&,*!+N&0.9.-*!/.01,!(.56)-5&70.!;1!>I3t!5&-5!;)1*.!51,*.!D!0F,-N.5*,)-!;F&0,9.-*5!

/)-*&9,-+5! 2%&59.H&5&'2&+0?!"rrV4! 23)00,-N.&'2&+0?!"rrV4! 2](1/.&'2&+0?!"rrn4! 2W,00&'2&+0?!

"rrn4@!!

|1&*(.! /&5! ;.! *(&-59,55,)-! 5./)-;&,(.! ;.! 0&! >I3t! )-*! +*+! )75.(>+5! 51,*.! D! ;.5!

*(&-5B15,)-5! 5&-N1,-.5! &1! c)<&19.! a-,@! 3.5! 6&*,.-*5! )-*! ;+>.0)66+! 1-.! >I3t! ! &>./!

6(+5.-/.!;.!6()*+,-.5!'('C/!;&-5!0.5!)(N&-.5!0<96E)L;.5!2%0.k.0<-&'2&+0?!#UU`4R!2'.;.-&

'2& +0?! #UU`4R! 2o().& '2& +0?! #UUV4@! G1/1-! /&5! ;.! /)-*&9,-&*,)-! 6&(! *(&-5B15,)-! -F&! +*+!

(./.-5+!.-!e(&-/.!9&,5!/.0&!(.5*.!;,BB,/,0.!D!+>&01.(!.-!(&,5)-!;1!9&-81.!;.!(./10!5,!0F)-!

/)-5,;=(.!0&!0)-N1.!6+(,);.!;F,-/17&*,)-!;.5!9&0&;,.5!D!6(,)-5@!

!

_---a ['#&;9*%'#&-+2*9/4('#&='&CF3&

!

%.5! B)(9.5! ,&*()N=-.5! ;.! 0&! I3t! 5)-*! ;.5! 9&0&;,.5! D! 6(,)-5! (&(.5! .*! /)-*(&/*+.5!

&//,;.-*.00.9.-*! 51,*.! D!;.5! ,-*.(>.-*,)-5! /E,(1(N,/&0.5! 2N(.BB.!;.! /)(-+.!)1!;.!;1(.K

9=(.R!-.1()/E,(1(N,.4!)1!;.5!*(&,*.9.-*5!2,-:./*,)-!;FE)(9)-.!;.!/(),55&-/.4@!!

%.!6(.9,.(!/&5!;.!I3t!,&*()N=-.!&!+*+!;+/(,*!.-!"rn`!51,*.!D!1-.!N(.BB.!;.!/)(-+.!2[1BB<&

'2&+0?!"rn`4@!%.!N(.BB)-!6()>.-&,*!;F1-.!B.99.!&**.,-*.!;F1-.!9&0&;,.!-.1()0)N,81.!81,!

5F&>+(&R!&6(=5!&1*)65,.R!h*(.!1-.!I3t@!%&!6.(5)--.!N(.BB+.!;+>.0)66&! 0&!9h9.!9&0&;,.!

81.081.5!9),5!&6(=5!0F)6+(&*,)-@!!
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%.5!/&5!0.5!6015!B(+81.-*5!;.!I3t!,&*()N=-.5!(.5*.-*!/.1?!0,+5!D!0F,-:./*,)-!;FE)(9)-.!;.!

/(),55&-/.!D!;.5!.-B&-*5@![.61,5!0.5!&--+.5!"riU!.*!:1581F.-!"rqiR!/.**.!E)(9)-.!+*&,*!

61(,B,+.! D! 6&(*,(! ;FE<6)6E<5.5! 6(+0.>+.5! 51(! ;.5! 6&*,.-*5! ;+/+;+5! ;&-5! 0.5! EJ6,*&1?@!!

G6(=5! 0&! ;+/)1>.(*.! ;1! 6(.9,.(! /&5! ;.! I3t! ,&*()N=-.! ;1.! D! ;.5! 0)*5! ;FE)(9)-.5! ;.!

/(),55&-/.! /)-*&9,-+5R! 0.5! ,-:./*,)-5! )-*! &0)(5! +*+! (+&0,5+.5! &>./! 1-.! B)(9.!

(./)97,-&-*.!;.!0FE)(9)-.!;.!/(),55&-/.@!

[&-5!/.(*&,-5!/&5R!0.5!*(&-59,55,)-5!,&*()N=-.5!5)-*!;1.5!D!0&!(+5,5*&-/.!;.5!6(,)-5!!&1?!

6()/+;+5!;.!;+/)-*&9,-&*,)-!.*!;.!5*+(,0,5&*,)-!2]()k-!"rr#4R!2[,/j,-5)-&'2&+0?!"rnq4@!

%.5! ,-5*(19.-*5! /E,(1(N,/&1?! +*&,.-*! .-! .BB.*! 5*+(,0,5+5! &1! B)(9&0;+E<;.! .*! D! 0F&0/))0!

&0)(5!81F&1:)1(;FE1,!)-!1*,0,5.!;.5!;+*.(N.-*5!.*!B)(910&*,)-5!/E,9,81.5!2>&0,;+.5!6)1(!

&0*+(.(!0.!6015!6)55,70.!0.5!6(,)-54!.*!1-!&1*)/0&>&N.!D!E&1*.!*.96+(&*1(.!281&-;!/.0&!.5*!

6)55,70.4! )1! .-B,-! ;.5! ,-5*(19.-*5! :.*&70.5! 6)1(! 0,9,*.(! *)1*.! 6)55,7,0,*+! ;.!

*(&-59,55,)-!2[,/j,-5)-!�!Z&<0)(!"rnq4@!A-B,-!;.5!9.51(.5!)-*!+*+!6(,5.5!6)1(!;,56)5.(!

;F1-.! *(&O&7,0,*+! ;.! *)15! 0.5! ,-5*(19.-*5! 1*,0,5+5! ;&-5! 0.5! &/*.5! /E,(1(N,/&1?! )1! 0.5!

.-;)5/)6,.5!;,*.5!D!(,581.@!

!

RJ D)$%3"6d')$%);>(,/3)*#-2;%6)$%3-'-6/)$%P%>,/"*$%

!

%&! /)96(+E.-5,)-! ;.5! 9&0&;,.5! D! 6(,)-5! .5*! *(=5! ,96)(*&-*.! ;F1-! 6),-*! ;.! >1.! -)-!

5.10.9.-*! B)-;&9.-*&0! /&(! ,0! 5F&N,*! ;F1-! 9);.! ;.! 6()6&N&*,)-! .*! ;.! ;+>.0)66.9.-*!

;F1-.!6&*E)0)N,.!*)1*!D!B&,*!9&(N,-&0!9&,5R!6&(&;)?&0.9.-*R!&155,!6&(/.!81.!0.5!9&0&;,.5!

D!6(,)-5!B)-*!6&(*,.R!&1!9h9.!*,*(.!81.!0&!9&0&;,.!;FG0HE.,9.(R!'&(j,-5)-!.*!W1-*,-N*)-!

;.! 0&! B&9,00.! ;.5! 6()*.,-)6&*E,.5! -.1();+N+-+(&*,>.5@! A00.5! .-;)55.-*R! D! 0&! B),5! 1-!

/&(&/*=(.!B&5/,-&-*!81&-*!D!0&!/)96(+E.-5,)-!;.!0&!6()6&N&*,)-!.*!0&!*(&-59,55,)-!;F1-.!

,-B)(9&*,)-R! 81,! 6015! .5*R! (.>.*! 1-! /&(&/*=(.! 6&*E)0)N,81.!�! 9&,5! .00.5! 5)-*! 5)1(/.5!

;F,-56,(&*,)-! .*! ;.! /)96(+E.-5,)-! 6)1(! ;F&1*(.5! 9&0&;,.5! -.1();+N+-+(&*,>.5@!

3.6.-;&-*R!0&!0)-N1.!6+(,);.!;F,-/17&*,)-!;.!0&!6&*E)0)N,.!0,9,*.!/)-5,;+(&70.9.-*!0.5!

&>&-/+.5! ;&-5! 0&! /)96(+E.-5,)-! ;.5! 9+/&-,59.5! ;F+>)01*,)-! ;.! 0&! 9&0&;,.! .*!

0F+*&70,55.9.-*! ;.! *(&,*.9.-*5@! %&! /(+&*,)-! ;.! 9);=0.5! .?6+(,9.-*&1?! &! ;)-/! +*+!

-+/.55&,(.@! \0! .?,5*.! ;.1?! *<6.5! ;.! 9);=0.5! ;F+*1;.! ;.5! 9&0&;,.5! D! 6(,)-5! 81,! 5)-*!

;+/(,*5!/,K;.55)15@!

!

!
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K %.5!9);=0.5!&-,9&1?!

[.61,5! 0&! *(&-59,55,)-! ;.! 0&! *(.970&-*.! D! ;.5! 5)1(,5! 23E&-;0.(! "rV"4R! ;,BB+(.-*5!

9);=0.5!.?6+(,9.-*&1?!;.5!ACCZ!)-*!+*+!;+>.0)66+5@![.5!7()<&*5!;.!/.(>.&1?!,-B./*+5!

,5515! ;.! ;,BB+(.-*.5! .56=/.5! 29)1*)-5R! /E=>(.R! >&/E.R! E)99.4! 5)-*! ,-)/10+5! D! ;.5!

()-N.1(5!2(&*R!5)1(,5R!E&95*.(4!)1!D!;.5!6(,9&*.5!-)-!E19&,-5@!!

[.!-)97(.1?!9);=0.5!;.!5)1(,5!*(&-5N+-,81.5!.?6(,9&-*!0&!'('3!;.!;,BB+(.-*.5!.56=/.5!

*.00.5! 81.! 0.5! )>,-5R! 7)>,-5R! 6)(/,-R! E19&,-5R! )-*! +*+! N+-+(+5! 6&(! *(&-5N+-=5.!

&;;,*,)--.00.! 51(! B)-;! N+-+*,81.! '(-6UbU!23()H.*& '2& +0?! #UU"4R! 2s,0)**.& '2& +0?! #UU"4R!

2C/)**&'2&+0?!"rrr4R!2]15/E9&--!�!d()5/E16!#UUi4R!2].(,-N1.R!s,0)**.!.*!&0@!#UUq4@!Z)15!

/.5!9);=0.5!)-*!6.(9,5!;.!N(&-;.5!&>&-/+.5!;&-5!0&!/)--&,55&-/.!;.5!9&0&;,.5!D!6(,)-5!

.*! -)*&99.-*! 6)1(! 0F+>&01&*,)-! ;.! 0F,-B./*,)5,*+! ;.! *,5515! 6()>.-&-*! ;F&-,9&1?! )1! ;.!

6&*,.-*5!&**.,-*5R!0&!/)96(+E.-5,)-!;1!B(&-/E,55.9.-*!;.!0&!7&((,=(.!;F.56=/.!)1!.-/)(.!

;F&66(+E.-;.(! 0&!6()6&N&*,)-!;.! 0F&N.-*! ,-B./*,.1?@!%.5!5)1(,5!oZ!5)-*!+N&0.9.-*! *(=5!

.960)<+.5! 6)1(! *.5*.(! ;.5! ;()N1.5@! 3.6.-;&-*R! /.5! 9);=0.5! )-*! ;.5! 0,9,*.5! 61,581.!

6&(B),5!0&!6+(,);.!;F,-/17&*,)-!6.1*!;+6&55.(!0&!;1(+.!;.!>,.!;.!0F&-,9&0@!!

%F1*,0,5&*,)-!;.!6(,9&*.5!-)-!E19&,-5!&66&(&�*!;)-/!/)99.!;.5!9);=0.5!;.!/E),?!6)1(!

0F+*1;.!;.5!ACCZ!E19&,-.5!.-!6&(*,/10,.(!9&,5!,05!(.5*.-*!*)1*!;.!9h9.!6.1!1*,0,5+5@!3.5!

9);=0.5! 5)-*! ,96)(*&-*5! -)*&99.-*! 6)1(! 0.! ;+>.0)66.9.-*! ;.! 5*(&*+N,.5!

*E+(&6.1*,81.5!)1!6)1(!0&!>&0,;&*,)-!;F)1*,05!;,&N-)5*,81.5@!!

!

K %.5!9);=0.5!,-!>,*()!

!

%.5!9);=0.5!&-,9&1?!/)-5*,*1&-*!;.5!9);=0.5!;,BB,/,0.5!D!1*,0,5.(!.-!(&,5)-!;.!0&!0)-N1.!

6+(,);.! ;F,-/17&*,)-! .*! 0&! /)960.?,*+! ;.5! +>=-.9.-*5@! %&! 9,5.! &1! 6),-*! ;.! 9);=0.5!

/.0010&,(.5!&!;)-/!6.(9,5!;.!(+6)-;(.!D!/.(*&,-.5!81.5*,)-5@@!!

%.5!6(.9,.(5!.55&,5!;F,-B./*,)-!5.!5)-*!;+()10+5!51(! 0.5!/.0010.5!;.!-.1()70&5*)9.!T#&!

2c&/.&'2&+0?!"rqn4@!3.6.-;&-*R! 0.!(.-;.9.-*!;F,-B./*,)-!+*&,*!>(&,9.-*!B&,70.R!&9+0,)(.(!

6&(!0&!51,*.!N(w/.!D!1-!5)15K/0)-&N.!;.5!/10*1(.5!,-B./*+.5!2])581.!�!'(15,-.(!#UUU4!)1!

6&(!0&!51(.?6(.55,)-!;.!0&!'('3!2T,5E,;&&'2&+0?!#UUU4@!!

%&!9+*E);.! 0&! 6015! /)1(&99.-*! 1*,0,5+.! (.6)5.! 51(! 0F&:)1*! ;FE)9)N+-&*5! ;.! /.(>.&1?!

,-B./*+.5! ;&-5! 0.5! /10*1(.5! /.0010&,(.5@! [.5! 0,N-+.5! ;+(,>+.5! ;,(./*.9.-*! ;.! /.(>.&1?!

;F&-,9&1?! ,-B./*+5! )-*! +N&0.9.-*! +*+! N+-+(+.5! /)99.! 0&! 0,N-+.! C/(&6,.!I)15.! ](&,-!
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2CI]4! )1! .-/)(.! 0&! 0,N-+.! ;.! W&95*.(! W&]! 230&(j.! �! W&,N! "rnU4R! 2Z&(&7)10)5& '2& +0?!

"rrU4@!

Z(=5! 6.1! ;.! 0,N-+.5! /.0010&,(.5! 5)-*! 6.(9,55,>.5! D! 0F,-B./*,)-! 6&(! 0.5! 6(,)-5@! g-! &! 6&(!

.?.960.! 0&! 0,N-+.! T#&R! 0.5! /.0010.5! -.1().-;)/(,-.5! ;.! 5)1(,5! dZ"R! 0.5! /.0010.5! ;.!

6E+)/E()9)/<*)9.! ;.! (&*! '3"#! .*! 0&! 0,N-+.! cg>! 2c&77,*! g>,-.4! )7*.-1.! &6(=5!

*(&-5B./*,)-!;1!N=-.!)>,-!;.!0&!'('3!;&-5!0&!0,N-+.!+6,*E+0,&0.!;.!0&6,-!cv"$!2s,0.**.&'2&

+0?! #UU"4@! [.! -)1>.&1?! 9);=0.5! 5)-*! &66&(15! (+/.99.-*!S! 0.5! /10*1(.5! 6(,9&,(.5! ;.!

-.1()-.5!23()-,.(&'2&+0?!#UU`4!)1!;.5!/)16.5!)(N&-)*<6,81.5!2e&05,N!�!GN1HH,!#UUq4@!!

%.5! /.0010.5! 5)1/E.5! -.1(&0.5! 5)-*! +N&0.9.-*! ,-B./*&70.5! 6&(! ;,BB+(.-*.5! 5)1/E.5! ;.!

6(,)-5! 2d,(,& '2& +0?! #UUV4R! 2I,0E&>.*& '2& +0?! #UUV4R! 2W.(>&& '2& +0?! #U"U4R! 2\k&9&(1& '2& +0?!

#U"$4@! 3.5! /.0010.5! 5)-*! /&6&70.5! ;.! 5.! ;,BB+(.-/,.(! .-! -.1()-.5! .*! &5*()/<*.5! .*! ;.!

(+60,81.(! 0.5! 6(,)-5! 2W.(>&R! c.0&-)Kd,-.5! .*! &0@! #U"U4@! a-.! +*1;.! &1! 0&7)(&*),(.! &!

+N&0.9.-*!6.(9,5!;.!9)-*(.(!81.! 0.5!TC3!&;10*.5! ,5)0+.5! D!6&(*,(!;.! 5)1(,5! ,-B./*+.5R!

&//1910.-*!.*!(+60,81.-*!0.5!6(,)-5!R!.-*(&�-&-*!1-.!&1N9.-*&*,)-!;.!0&!6()0,B+(&*,)-!.*!

;.! 0F&6)6*)5.! .*! 1-.! &0*+(&*,)-! ;.! 0&! ;,BB+(.-/,&*,)-! -.1()-&0.! 2c.0&-)Kd,-.5& '2& +0?!

#U"$4@!

EJ D-%>,"#(/*)%9,/"*%

!

YJ D)%<d*)%6)%'-%>,"#(/*)%9,/"*%

!

%.! N=-.! /);&-*! 6)1(! 0&! 6()*+,-.! '('! 2'cT'! 6)1(! 0FW)99.4! .5*! *(=5! /)-5.(>+! 6&(! 0.5!

I&99,B=(.5!&>./!6015!;.!qU�!;FE)9)0)N,.!2g.5/E&'2&+0?!"rr"4@!\0!.5*!0)/&0,5+!51(!0.!7(&5!

/)1(*!;1!/E()9)5)9.!#U!/E.H!0FW)99.!2c)7&j,5&'2&+0?!"rqV4R!51(!0.!/E()9)5)9.!#!/E.H!

0&!5)1(,5!23&(05)-!"rr$4!.*!51(!0.!/E()9)5)9.!"$!/E.H!0.5!7)>,-5!.*!0.5!)>,-5!2%..&'2&+0?!

"rrq4@![.5!N=-.5!6(+5.-*&-*!1-.!E)9)0)N,.!;.!$U�!&>./!0.!N=-.!'(-'!;.5!I&99,B=(.5!

)-*!+*+!(.*()1>+5!/E.H!;F&1*(.5!.56=/.5!*.00.5!81.!0.5!(.6*,0.5!2C,9)-,/&'2&+0?!#UUU4R! 0.5!

&96E,7,.-5! 2C*(197)& '2& +0?! #UU"4R! 0.5! 6),55)-5! 2g,;*9&--& '2& +0?! #UU$4! )1! .-/)(.! 0.5!

),5.&1?!2d&7(,.0&'2&+0?!"rr#4@!

%&!5*(1/*1(.!;.!/.!N=-.!.5*!>&(,&70.!.-!B)-/*,)-!;.5!.56=/.5!2)-/$*'&l4!S!"!.?)-!6)1(!0.5!

6(,9&*.5!-)-!E19&,-5R!0.5!0&6,-5!.*!0.5!),5.&1?!�!#!.?)-5!6)1(!0FE)99.!.*!0.!E&95*.(!.*!$!

6)1(! 0&! 5)1(,5R! 0.! (&*R! 0.5! 7)>,-5! .*! 0.5! )>,-5@! Z)1*.B),5! 0.! /&;(.! ;.! 0./*1(.! ;.! *)15! 0.5!
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N=-.5! '('! ;.5! I&99,B=(.5! (+5,;.! ;&-5! 0.! ;.(-,.(! .?)-! 2]&50.(R! g.5/E! .*! &0@! "rqV4R!

2o.5*&k&<&'2&+0?!"rqn4R!!2W5,&)&'2&+0?!"rqr4R!2d&7(,.0R!g.5/E!.*!&0@!"rr#4@!!

!

K+[4,)> W>]&S,[3&+/3'+%&> [0&%7+\4)> <)/> [D&)/> :,&(> 8473+&9> 74,+&> )'> %.+&P& ['#& 'B9(#& #9(2&

-(=-:$"#& '(& A'*2& '2& 0'#& -(2*9(#& '(& 50'$?& M0& 'B-#2'& 18'S& 078$%+-(& $(& <#'$=9& 'B9(& +<<'0"& 'B9(b0-J'?&

R7+<*4#&_[''D&m'#2+I+H&'2&+0?&ZnnYa?!&

!

%.5!6()*+,-.5!&66&(*.-&-*!D!0&!^!B&9,00.!_!;.!0&!'('!S!'('R![)66.0!.*!CE&;))!5)-*!/);+.5!

6&(! *(),5!N=-.5!;,5*,-/*5R!'(-6R!'(-;!.*!C6(-!2)-/$*'&Y4@!%.!N=-.!'(-;!5.!5,*1.!.-!$F!;1!

N=-.!'(-6! 51(! 0.! /E()9)5)9.!#@! \0! &66&(*,.-*! &1! 0)/15!'(-! /);&-*! (.56./*,>.9.-*! 0.5!

6()*+,-.5!'('!.*![)66.0R!81,!6)55=;.!.->,()-!#i�!;FE)9)0)N,.!&>./!0&!'('!2I))(.&'2&+0?!

"rrr4!.*!:)1.!-)*&99.-*!1-!(J0.!;&-5!0&!56.(9&*)N.-=5.!2].E(.-5!#UU$4@!%.!N=-.!C6(-R!

5,*1+!51(! 0.!/E()9)5)9.!n!/);.!6)1(! 0&!6()*+,-.!CE&;))!81,!6(+5.-*.!;.5!E)9)0)N,.5!

&>./! 0&! 6()*+,-.! '('! .-! 6&(*,/10,.(! ;&-5! 0&! (+N,)-! TK*.(9,-&0.! 2o&**5! �! o.5*&k&<!

#UUn4@!CE&;))!5.(&,*!,96)(*&-*.!6)1(!0.!;+>.0)66.9.-*!.97(<)--&,(.!6(+/)/.!2y)1-N&

'2& +0?! #UUr4! 9&,5! -F&1(&,*! 6&5! ;F,-B01.-/.! 51(! 0.! 6()/.5515! 6&*E)0)N,81.! 2o&-N& '2& +0?!
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E,66)/&96&1?!91(,-54! 51(.?6(,9&-*! 0&!'('3!91(,-.!6(+5.-*.-*!1-.! &1N9.-*&*,)-!;.!

0F&/*,>,*+!;.!0&!'\$Kv!6&(!/)96&(&,5)-!&>./!0.1(5!/)-*(J0.5!(.56./*,B5!&0)(5!81.!;.5!0<5&*5!

;.!/.(>.&1?!,5515!;.!5)1(,5!vg!6)1(!0&!'('!6(+5.-*.-*!1-.!;,9,-1*,)-!;.!/.**.!&/*,>,*+!

'\$Kv!6&(!(&66)(*!&1?!0<5&*5!;.!5)1(,5!oZ!2s&55&00)&'2&+0?!#UUi4@!%.5!;,BB+(.-*5!(+510*&*5!

)7*.-15!51NN=(.-*!+N&0.9.-*!81.!0&!'('3R!51,*.!D!5&!0,&,5)-!&1!/1,>(.R!6)1((&,*!&N,(!51(!0&!

>),.!;.!5,N-&0,5&*,)-!'\$KvbGj*!.*!&,-5,!B&>)(,5.(!0&!51(>,.!;.5!/.0010.5!51:.**.5!&1!5*(.55@!
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2$4 %&!>),.!o-*bβK/&*+-,-.!

!

C1,*.! D! 5&! 0,&,5)-! &1! (+/.6*.1(! *(&-59.97(&-&,(.! e(,HH0.;! .*! D! 0&! 6()*+,-.! %c'! 2%)kK

;.-5,*<!0,6)6()*.,-!(./.6*)(K!c.0&*.;!'()*.,-4R!o-*!6.(9.*!0.!(./(1*.![,5E.>.00.;!&,-5,!

81.! ;1! /)960.?.! ;.! ;.5*(1/*,)-! 23v"&!S! /&5.,-! j,-&5.! "&!�! G?,-!�! dCv$β!S! N0</)N.-!

5<-*E&5.! j,-&5.! $β!�! &;.-)9&*)5,5! 6)0<6)5,5! /)0,!�! ''#G!S! 6()*.,-! 6E)56E&*&5.! #G4@!

G,-5,! !^!,-E,7+!_! /.! /)960.?.!-.!6.1*!6015!6&(*,/,6.(! D! 0&!;+N(&;&*,)-!;.! 0&!βK/&*+-,-.!

81,! 6.1*! .-51,*.! h*(.! ;,(,N+.! >.(5! 0.! -)<&1! 6)1(! &/*,>.(! 0&! *(&-5/(,6*,)-! ;.! ;,BB+(.-*5!

N=-.5!230.>.(5!�!T155.!#U"#4@!%&!>),.!;.!5,N-&0,5&*,)-!o-*KβK/&*+-,-.!:)1.!1-!(J0.!;&-5!

;.! -)97(.1?! 6()/.5515! /.0010&,(.5! .*! ;.5! 9);,B,/&*,)-5! ;.! /.**.! >),.! 5.(&,.-*!

,960,81+.5!;&-5!;,BB+(.-*5!/&-/.(5!.*!9&0&;,.5!-.1();+N+-+(&*,>.5!2]&<);&'2&+0?!#U"i4R!

2W51!#U"`4R!2].(k,/j!�!W&(>.<!#U"#4R!2[1-&'2&+0?!#U"#4@!!

%&! '('3! 5.970.(&,*! +N&0.9.-*! ,-*.(>.-,(! ;&-5! /.**.! >),.! ;.! 5,N-&0,5&*,)-! o-*bβK

/&*+-,-.@!A-!.BB.*R! ,0!&!+*+!9)-*(+!;&-5!0.5!/.0010.5!+6,*E+0,&0.5!;.!0F,-*.5*,-R!81.!0&!'('3!

,-*.(&N,(&,*!&>./!βK/&*+-,-.!.*!Z3en%#!2*(&-5/(,6*,)-!B&/*)(!nK0,j.!#4!81,!5)-*!.-!&>&0!;.!

0&!>),.!o-*!.*!81F.00.!B&>)(,5.(&,*!0.1(!&/*,>,*+!*(&-5/(,6*,)--.00.!2].5-,.(&'2&+0?!#U"i4@!!

'&(!&,00.1(5R!0&!>),.!o-*bβK/&*+-,-.!5.970.!h*(.!6.(*1(7+.!;&-5!0.5!9&0&;,.5!D!6(,)-5@!%&!

-.1()*)?,/,*+!;1!6.6*,;.!"UVK"#V!;.!0&!'('!281,!6)*.-*,.0.9.-*!9,9.!/.00.!;.!0&!'('C/R!

;&-5! 0.5! /.0010.5!;.!-.1()70&5*)9.!E19&,-!CWKCyiyR!.5*! ,-E,7+.!6&(! 0.! B&/*.1(!W\eK"&!

2E<6)?,&!,-;1/,70.!B&/*)(!"&4!.*!0&!9+0&*)-,-.!>,&!0F&/*,>&*,)-!;.!0&!>),.!o-*bβK/&*+-,-.!

2t.)-N&'2&+0?!#U"`4R!2t.)-N!�!'&(j!#U"$4@![.!6015R!;.5!5)1(,5!,-B./*+.5!6&(!0&!*(.970&-*.!

2"$rK"!.*!IAn4!6(+5.-*.-*!;,BB+(.-*.5!6.(*1(7&*,)-5!;.!0&!>),.!o-*bβK/&*+-,-.!S!

! &1N9.-*&*,)-!;.5!*&1?!;.!βK/&*+-,-.!6E)56E)(<0+.!

! ;,9,-1*,)-!;.5!*&1?!;.!/</0,-.!["!2N=-.!/,70+5!6&(!0&!>),.!o-*4!!

! ;,9,-1*,)-! ;.5! *&1?! ;.! dCvK$β! 6E)56E)(<0+.! ;)-/! 1-.! &/*,>,*+! &1N9.-*+.! ;.!

/.00.K/,!

! &1N9.-*&*,)-!;.![,/jj)6BK"!2[vvK"4!S!&-*&N)-,5*.!;.!o-*!

51NN+(&-*!1-!6.(*.!;.!B)-/*,)-!;.!0&!'('3!;&-5!0&!>),.!;.!5,N-&0,5&*,)-!o-*bβK/&*+-,-.!

0)(5!;.5!9&0&;,.5!D!6(,)-5!2C1-!#U"i4@!!

%F,-*.(&/*,)-!;.!0&!'('3!&>./!0&!βK/&*+-,-.!5.(&,*!+N&0.9.-*!,960,81+.!;&-5!0&!*(&-5,*,)-!

+6,*E+0,)K9+5.-/E<9&*.15.! 2AIZ4@! A-! .BB.*R! 0.5! -,>.&1?! ;.! '('3! &1N9.-*.-*!

/)-5,;+(&70.9.-*!;1(&-*!/.**.!*(&-5,*,)-!.*!0F&75.-/.!;.!'('3!;&-5!1-.!0,N-+.!/.0010&,(.!
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,551.!;.!N0&-;.!9&99&,(.!/)-;1,(&,*!D!1-.!AIZ!,-/)960=*.!2I.E(&7,&-!#U"i4@!%&!'('3R!

>,&! 5)-! ,-*.(&/*,)-! &>./! 0&! βK/&*+-,-.R! (+N10.(&,*! 0&! *(&-5/(,6*,)-! ;1! N=-.! CZqC\G#!

/);&-*!6)1(!0&!6)0<5,&0<0*(&-5B.(&5.!.*!&N,(&,*!6&(!/)-5+81.-/.!51(!0&!6)0<5,&0<0&*,)-!;.!

T3GI"!2-.1(&0!/.00!&;E.5,)-!9)0./10.!"4R!,960,81+.!;&-5!0FAIZ@!!

!

ZJ @e')%6)%'-%9,9E%6-*$%'-%*)2,">,"#)&#/"*%)#%'-%$2,C/)%&)''2'-/,)%

!

[.!-)97(.15.5!+*1;.5!51NN=(.-*!81.!0&!'('3!:)1.(&,*!1-!(J0.!/<*)6()*./*.1(!-)*&99.-*!

>,&! 1-.! &/*,>,*+! &-*,K&6)6*)*,81.@! A-! .BB.*R! 0&! 51(.?6(.55,)-! ;.! 0&! '('3! .96h/E.(&,*!

0F&66&(,*,)-! ;.! ;,BB+(.-*5! 5*,910,! &6)6*)*,81.5R! ;&-5! ;,BB+(.-*.5! 0,N-+.5! /.0010&,(.5! ;.!

I&99,B=(.5!.-/)(.!;&-5!;.5!/10*1(.5!;.!-.1()-.5!2%,!�!W&((,5!#UUi4R!2v1k&E&(&&'2&+0?!

"rrr4@!!

%&!'('3!&!6&(!&,00.1(5!+*+!,-;.-*,B,+.!6&(!;)170.KE<7(,;.!/)99.!1-!6&(*.-&,(.!;.!]/0#!.*!

.96h/E.(&,*! 0&! 9)(*! /.0010&,(.! ,-;1,*.! 6&(! ]&?! .-! ,-E,7&-*! 5)-! /E&-N.9.-*!

/)-B)(9&*,)--.0! 281,!&! 0,.1! 0)(5!;.!5)-!&/*,>&*,)-4! 2c)1/)1&'2&+0?!#UUi4R! 2v1(5/E-.(!�!

I)(N&-! "rri4R! 2v1(5/E-.(! �! I)(N&-! "rrV4@! \0! &! +N&0.9.-*! +*+! 9)-*(+! 81.! ;.5!

5,9,0,*1;.5! ;.! 5+81.-/.! .?,5*.-*! .-*(.! 0&! (+N,)-! ;.5! )/*&6.6*,;.5! ;.! 0&! '('3! .*! 0.!

;)9&,-.!E)9)0)N1.!;.!]/0#!2]W#4@!%F,-*.(&/*,)-!;.!]/0K#!&>./!]&?!5.(&,*!B&>)(,5+.!6&(!

0.!;)9&,-.!]W#!;.!]/0#!.*!6.(9.**(&,*! &,-5,! 0F,-E,7,*,)-!;.! 0F&6)6*)5.! ,-;1,*.!6&(!]&?!

2y,-&'2&+0?!"rr`4!;F)�!0FE<6)*E=5.!81.!0&!'('3!&N,(&,*!/)99.!1-!9.97(.!;.!0&!B&9,00.!;.5!

6()*+,-.5!]/0K#!6)1(!,-E,7.(!0F&/*,)-!;.!]&?!/)99.!/.0&!&!+*+!)75.(>+!;&-5!0.5!/10*1(.5!

6(,9&,(.5!;.!-.1()-.5!E19&,-5! 2c)1/)1&'2&+0?! #UU$4@! \0! &! .-51,*.! +*+!9)-*(+!;&-5! 0.5!

0.>1(.5! C&//E&()9</.5! /.(.>,5,&.R! 81.! 0&! '('3!'-F&>&,*! 7.5),-! ;F&1/1-! 9.97(.! ;.! 0&!

B&9,00.!]/0K#!6)1(!6(.>.-,(!;.!0&!9)(*!/.0010&,(.!,-;1,*.!6&(!]&?!2])1-E&(&'2&+0?!#UUV4@!

!
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6(+5.-*.-*!1-.!;,9,-1*,)-!;.!0F.BB.*!-.1()6()*./*.1(!;.!0&!'('3!/)-*(.!]&?!2])1-E&(&'2&
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!
!

Vr!

N(&-10&,(.5! /+(+7.00.15.5! .*! 1-! (.*&(;! ;&-5! 0.! ;+>.0)66.9.-*! ;.! 0&! 6&*E)0)N,.!

2CE9.(0,-N&'2&+0?!"rrq4R!!2%,!#UUn4@!!
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'&(! &,00.1(5R! ,0! &! +*+! 9)-*(+! 81.! 0.! B(&N9.-*! T"! ;.! 0&! '('3! &1(&,*! 1-! (J0.!

-.1()6()*./*.1(!61,581.! 0F&:)1*! ;F1-! B(&N9.-*! T"! (./)97,-&-*R! ;&-5! ;.5! /.0010.5!

WAv#r$! )1! ;.5! /10*1(.5! 6(,9&,(.5! ;.! -.1()-.5R! 6.(9.*! 1-.! ,-E,7,*,)-! ;.! 0F&6)6*)5.!

,-;1,*.!6&(!0&!5*&1()56)(,-.!>,&!0&!9);10&*,)-!;.!0&!*(&-5/(,6*,)-!.*!;.!0F&/*,>,*+!;.!6i$@!

%.!B(&N9.-*!T"!;,9,-1.!0.5!.BB.*5!&6)6*)*,81.!6()>)81+5!6&(!1-.!6(,>&*,)-!;.!N01/)5.!

.*!;F)?<N=-.!;&-5!0.5!/10*1(.5!6(,9&,(.5!;.!N&-N0,)-!(+*,-,.-!;.!(&*!.*!;,9,-1.!0.5!.BB.*5!
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!
C,!0&!'('3!.5*!17,81,*&,(.R!.00.!.5*!9&:)(,*&,(.9.-*!.?6(,9+.!;&-5!0.!/.(>.&1!/.!81,!60&,;.!

.-!B&>.1(!;F1-!(J0.!,96)(*&-*!;&-5!/.**.!5*(1/*1(.!2%&,-.&'2&+0?!#UU"4!/E.H!0F&;10*.!9&,5!

&155,!0)(5!;1!;+>.0)66.9.-*@!A00.!.5*!.-!.BB.*!0&(N.9.-*!;+*./*+.!;&-5!0.!CT3!;.5!7)>,-5!

D! #n! .*! $r! :)1(5! ;.! ;+>.0)66.9.-*! 2'.(&0*&& '2& +0?! #U""4@! C)-! .?6(.55,)-! &1N9.-*.!

+N&0.9.-*!;&-5! 0.5! 0.!CT3!.*!CT'!&1!/)1(5!;1!;+>.0)66.9.-*!/E.H! 0&!5)1(,5! 2I&-5)-R!

o.5*!.*!&0@!"rr#4!&,-5,!81F&1!/)1(5!;.!0&!;,BB+(.-/,&*,)-!-.1()-&0.!2I)1,00.*Kc,/E&(;&'2&

+0?!"rrr4@!3.!81,!51NN=(.!1-!(J0.!;.!0&!'('3!;&-5!0.!;+>.0)66.9.-*!.*!.-!6&(*,/10,.(!;&-5!

0&! ;,BB+(.-/,&*,)-! -.1()-&0.@! 3.(*&,-5! *(&>&1?! 0F,960,81.-*!9h9.! ;&-5! 0&! 7,)0)N,.! ;.5!

/.0010.5! 5)1/E.5! -.1(&0.! B�*&0.5! .*! &;10*.! 2C*..0.R! A950.<! .*! &0@! #UUV4@! '&(! &,00.1(5R! 0&!

'('3!.5*!6(+5.-*.!6(,-/,6&0.9.-*!D!0&!51(B&/.!-.1()-&0.R!&1!-,>.&1!;.5!/)(65!/.0010&,(.5R!

0.! 0)-N!;.5!&?)-.5R!)1!.-/)(.!&1!-,>.&1!;.5!5<-&65.5@!%&!'('3!.5*!+N&0.9.-*!)75.(>+.!

;&-5! 0.5! .-;)5)9.5! *&(;,B5! .*! 6&(B),5! ;&-5! 0.! /<*)5)0! ;.! /.(*&,-5! -.1()-.5! ;.!

0FE,66)/&96.! )1! ;1! -+)/)(*.?! 2I)<&R! C&0.5! .*! &0@! #UUU4R! 2I,()-)>& '2& +0?! #UU$4@! 3.5!

)75.(>&*,)-5! 51NN=(.-*! &,-5,! 1-! (J0.! ;.! 0&! '('3! ;&-5! 0&! -.1(,*)N.-=5.! .*! 0&!

5<-&6*)N.-=5.@!
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C1,*.! D! 0F&/*,>&*,)-! ;.! (+/.6*.1(5! 9.97(&-&,(.5! .-! (+6)-5.! D! ;.5! 5,N-&1?!

.?*(&/.0010&,(.5R! 0&! -.1(,*)N.-=5.! 6.(9.*! 0&! B)(9&*,)-! ;.5! ;.-;(,*.5! .*! ;.5! &?)-.5!

-+/.55&,(.5!D!0F,-*+N(&*,)-!.*!0&!*(&-59,55,)-!;.5!5,N-&1?!6&(!0.5!/.0010.5!-.1()-&0.5@!!!

%&!'('3!:)1.(&,*!1-!(J0.!,96)(*&-*!;&-5!/.!6()/.5515!61,581.!0F&:)1*!;F1-.!6()*+,-.!'('3!

(./)97,-&-*.!;.!W&95*.(!;&-5!;.5!/10*1(.5!;.!-.1()-.5!E,66)/&96&1?!B�*&1?!;.!c&*!

B&>)(,5.! 0&! /(),55&-/.! ;.5! -.1()-.5! .*! 0&! ;,BB+(.-/,&*,)-! ;.5! ;.-;(,*.5! &,-5,! 81.! 0&!

B)(9&*,)-!;.!/)-*&/*5!5<-&6*,81.5!2v&-&&-,&'2&+0?!#UUi4@![.!6015R! 0F&:)1*!;.!0&!6()*+,-.!

'('! ;&-5! ;.5! /10*1(.5! ;.! 6(+/1(5.1(5! -.1()K+6,*E+0,&1?! ,5515! ;.! 5)1(,5! vgK'('!

2'('2UbU4I%4! B&/,0,*.! 0&! ;,BB+(.-/,&*,)-! -.1()-&0.! .*! 0&! -.1(,*)N.-=5.! 2]&(.-/)& '2& +0?!

#UUr4@! '&(! &,00.1(5R! 0.! -,>.&1! ;F.?6(.55,)-! ;.! 0&! '('3! ;&-5! 0.5! /.0010.5! T#&R! ,-B01.-/.!

+N&0.9.-*! 0F,-,*,&*,)-!;.! 0&!-.1(,*)N.-=5.!.*! 0F+0)-N&*,)-!;.5!-.1(,*.5! 2o&*&-&7.&'2&+0?!

#U"#4@! [.! 6015R! 0.5! /.0010.5! E,66)/&96&0.5! ,551.5! ;.! 5)1(,5! vgK'('! 6(+5.-*.-*! ;.5!

-.1(,*.5! 6015! /)1(*.5! 81.! 0.5! /.0010.5! ,551.5! ;.! 5)1(,5!oZ! 2v1k&E&(&R! Z&j.1/E,! .*! &0@!

"rrr4@! [.! 9h9.R! 0F,-E,7,*,)-! ;.! 0F.?6(.55,)-! ;.! 0&! '('3! 6.-;&-*! 0F,-;1/*,)-! ;.! 0&!

;,BB+(.-/,&*,)-! ;.5! /.0010.5! "3""! 20,N-+.! /.0010&,(.! -.1()K./*);.(9&04! 6.(*1(7.! 0.!

7)1(N.)--.9.-*! ,-,*,&0!;.5!-.1(,*.5R!.BB.*!/)-*(./&((+!6&(! 0&!(+,-*();1/*,)-!;.! 0&!'('3!

2%)17.*&'2&+0?!#U"#4@!

3)99.!-)15! 0F&>)-5!>1!6(+/+;.99.-*R! 0&!'('!.5*! ,960,81+.!;&-5!;,BB.(.-*.5!>),.5!;.!

5,N-&0,5&*,)-@!3)-/.(-&-*!0.!6()/.5515!;.!-.1(,*)N.-=5.R!5&!0)/&0,5&*,)-!9.97(&-&,(.!.*!

.-! 6&(*,/10,.(! ;&-5! 0.5! (&B*5! 0,6,;,81.5! 01,! 6.(9.*! ;F,-*.(&N,(! &>./!;.! -)97(.1?!

6&(*.-&,(.5! ,960,81+5! ;&-5! 0&! -.1(,*)N.-=5.! *.05! 81.! ;.5! 9)0+/10.5! ;.! 0F&;E+5,)-!

/.0010&,(.! 23GI4R! ;.5! /)96)5&-*5! ;.! 0&! 9&*(,/.! .?*(&/.0010&,(.! )1! .-/)(.! ;.5! 0,N&-;5!

5)0170.5!2CZ\"R!Tde4@!'&(!.?.960.!S!!

K %&! '('3! ,-*.(&N,*! &>./! T3GI! D! 0&! 51(B&/.! ;.5! -.1()-.5! 6()>)81&-*! 0.!

(./(1*.9.-*!;.!T3GI!;&-5!0.5!(&B*5!0,6,;,81.5!.*!&,-5,!(+N10.!0F&/*,>&*,)-!;.!0&!

e<-!j,-&5.R!,960,81+.!;&-5!0&!-.1(,*)N.-=5.!T3GIK;+6.-;&-*.!2C&-*1//,)-.&

'2&+0?!#UUi4@!!

K %F,-*.(&/*,)-! &>./! 0&! 6()*+,-.! CZ\"! ,-;1,(&,*! ;.1?! 5,N-&1?! 6&(&00=0.5!

6.(9.**&-*!0F&/*,>&*,)-!;.5!>),.5!/GI'b'vG!.*!Acv!6)1(!0,9,*.(!0F&6)6*)5.!.*!

,-;1,(.!0&!-.1(,*)N.-=5.!6&(!&/*,>&*,)-!;.!0&!>),.!IG'v!2%)6.5&'2&+0?!#UUi4@!!!!!

%&! '('3! 5.970.! ;)-/! h*(.! 1-! +0+9.-*! 9&:.1(! 6)1(! 0&! /(),55&-/.! -.1()-&0.! 9&,5!

+N&0.9.-*!;&-5!0&!51,*.!;1!6()/.5515!;.!;,BB+(.-/,&*,)-R!D!5&>),(!;&-5!0&!B)(9&*,)-!.*!0.!

B)-/*,)--.9.-*!;.5!5<-&65.5@!



!
!

n"!

?d O7(*+13'+%&><3&/>*3>/H&3('%[)&D/)>

!

%&!'('3!&!+*+!;+/(,*.!.-!9,/()5/)6,.!+0./*()-,81.!&1!5.,-!;.5!7)1*)-5!5<-&6*,81.5!D!0&!

B),5! &1! -,>.&1! 6(+K! .*! 6)5*K5<-&6*,81.! 2W.(95& '2&+0?! "rrr4R! 2C&0.5& '2&+0?! "rrq4R! 2I)<&R!

C&0.5! .*! &0@! #UUU4! 51NN+(&-*! 81.! 0&! '('3! 6)1((&,*! h*(.! ,960,81+.! ;&-5! 0&! 5*(1/*1(.R! 0&!

B)(9&*,)-!.*!0.!B)-/*,)--.9.-*!;.5!5<-&65.5!23E.-&'2&+0?!#UU$4R!2C&-*1//,)-.R!C<*-<j!.*!

&0@!#UUi4@!!!

A-! .BB.*R! 0&! '('3!5.970.(&,*! &>),(! 1-! (J0.! (+N10&*.1(! ;&-5! 0&! B)(9&*,)-! ;.5! 5<-&65.5!

61,581.! 0F,-/17&*,)-! ;.! /10*1(.5! ;.! -.1()-.5! E,66)/&96&1?! B�*&1?! ;.! (&*! &>./! 1-.!

6()*+,-.!'('3!(./)97,-&-*.!;.!W&95*.(!,-;1,*!1-.!&1N9.-*&*,)-!;.!0&!B)(9&*,)-!.*!;1!

-)97(.!;.!/)-*&/*5!5<-&6*,81.5!2v&-&&-,R!'(15,-.(!.*!&0@!#UUi4@![.!6015R!;.5! *(&-/E.5!

;FE,66)/&96.! ! ,551.5! ;.! 5)1(,5! '('vg! 6(+5.-*.-*! 1-.! ;,9,-1*,)-! ;.! 0F&/*,>,*+! ;.5!

(+/.6*.1(5!dG]G&!.*!1-.!&0*+(&*,)-!;.!0&!6)5*KE<6.(6)0&(,5&*,)-!.*!;.!0&!6)*.-*,&0,5&*,)-!

D! 0)-N! *.(9.! /)-B)(*&-*! &,-5,! 0F,96)(*&-/.! ;.! 0&! '('3! ;&-5! 0.! B)-/*,)--.9.-*! ;.5!

5<-&65.5!.*!0&!9);10&*,)-!;.!0F.?/,*&7,0,*+!-.1()-&0.!23)00,-N.R!oE,**,-N*)-!.*!&0@!"rr`4R!

23)00,-N.R! C,;0.! .*! &0@! "rrV4@! 3.*! .BB.*! .5*! +N&0.9.-*! )75.(>+! ;&-5! ;.5! 5)1(,5! &>./!

;+0+*,)-! ;.! 0&! '('3! &6(=5! 0&! -&,55&-/.! 25<5*=9.! 3(.K0)?'4R! .BB.*! /)-*(./&((+! 6&(! 0&!

(+,-*();1/*,)-!;.!0F.?6(.55,)-!;.!0&!'('!2I&001//,R!c&**.!.*!&0@!#UU#4@!

%.5! 5)1(,5! '('UbU! 6(+5.-*.-*! +N&0.9.-*! ;F&1*(.5! &-)9&0,.5! -.1()7,)0)N,81.5! 81,!

/)-B,(9.(&,.-*! 0&! 6&(*,/,6&*,)-! ;.! 0&! '('3!;&-5! 0&! B)(9&*,)-! .*! 0.! B)-/*,)--.9.-*! ;.5!

5<-&65.5! /)99.! 6&(! .?.960.! ;.5! &0*+(&*,)-5! ;.! 0F)(N&-,5&*,)-! ;.5! B,7(.5! -.(>.15.5!

23)00,-N& '2& +0?! "rrn4R! ;1! (<*E9.! /,(/&;,.-! 2Z)70.(R! d&15! .*! &0@! "rrV4! &,-5,! 81.! ;.5!

;+B,/,.-/.5!;&-5!0F&66(.-*,55&N.!56&*,&0!23(,&;)&'2&+0?!#UUi4@!

!

RJ @e')%6)%'-%9,9E%6-*$%'-%4/"'"</)%6)$%&)''2')$%$"2&8)$%

!

'015,.1(5!6170,/&*,)-5!)-*!;.61,5!9)-*(+!1-!(J0.!,96)(*&-*!;.!0&!'('3!;&-5!0&!7,)0)N,.!

;.5!/.0010.5!5)1/E.5!S!;&-5!0&!6()0,B+(&*,)-R!0&!;,BB+(.-/,&*,)-!)1!.-/)(.!0.!9&,-*,.-!;.5!

6()N+-,*.1(5@!!

3d E6*)><3&/>*3>(,%*+C0,3'+%&>

!



!
!

n#!

a-! (J0.! ;.! 0&! '('3! ;&-5! 0F&1*)K(.-)1>.00.9.-*! ;.5! /.0010.5! 5)1/E.5! E+9&*)6)L+*,81.5!

2WC34!&!+*+!9,5!.-!+>,;.-/.!;&-5!;.5!5)1(,5!&;10*.5!2XE&-NR!C*..0.!.*!&0@!#UUV4@!A-!.BB.*R!

5,! 0.!9h9.!-)97(.!;.!WC3! &! +*+! )75.(>+!;&-5! 0.5! 5)1(,5! '(-6!-100! .*! ;&-5! 0.5! 5)1(,5!

5&1>&N.5R! ;.5! .?6+(,.-/.5! ;.! *(&-560&-*&*,)-! .-! 5+(,.! &6(=5! ,((&;,&*,)-! ;.5! 5)1(,5!

9)-*(.-*!1-!&6&1>(,55.9.-*!;1!6))0!;.!6()N+-,*.1(!0)(581F,0!5F&N,*!;.5!5)1(,5!vg!6)1(!

0&! '('@! 3./,! 51NN=(.! 81.! 0.5! WC3! ,551.5! ;.! 0&! 9).00.! )55.15.! ;.5! 5)1(,5! '(-6! -100!

6(+5.-*.-*! 1-.! &0*+(&*,)-! ;.! 0.1(! /&6&/,*+! ;F&1*)K(.-)1>.00.9.-*! 2XE&-NR! C*..0.! .*! &0@!

#UUV4!.*!;)-/!1-!(J0.!;.!0&!'('!;&-5!0F&1*)K(.-)1>.00.9.-*!;.5!WC3!

%&!'('3!5.970.!+N&0.9.-*!&>),(!1-!(J0.!;&-5!0F&1*)K(.-)1>.00.9.-*!;.5!/.0010.5!5)1/E.5!

-.1(&0.5! B).*&0.5! 61,581.! 0.! -)97(.! ;.! -.1()56E=(.5! 5./)-;&,(.5! 2(.N()16.9.-*!

E+*+()N=-.! ;.! /.0010.5! 5)1/E.5! .*! ;.! /.0010.5! .-! ;,BB+(.-/,&*,)-4! )7*.-1.5! D! 6&(*,(! ;.!

-.1()56E=(.5! 6(,9&,(.5! ,551.5! ;.! 5)1(,5! vgK'('R! (+/16+(+.5! D! A"`R! .5*! 6015! B&,70.!

81F&>./!/.00.5!,551.5!;.!5)1(,5!oZ!2!C&-*)5R!C,0>&!.*!&0@!#U""4@!!

a-!;.5! /&-;,;&*5! 0,N&-;5!;.! 0&! '('3! 81,! 5.(&,*! ,960,81+!;&-5! /.*! &1*)K(.-)1>.00.9.-*!

5.(&,*!0&!6()*+,-.!CZ\K"@!%F&:)1*!;F1-.!6()*+,-.!CZ\"!(./)97,-&-*.!6()>)81.!.-!.BB.*!1-.!

&1N9.-*&*,)-!;)5.K;+6.-;&-*.!;1!-)97(.!;.!-.1()56E=(.5!;&-5! 0.5! /10*1(.5!'(-6�b�!

2C&-*)5R! C,0>&! .*! &0@! #U""4@! 3.**.! &1N9.-*&*,)-! ;1! -)97(.! ;.! -.1()56E.(.5! ,551.! ;1!

/)160&N.!'('3KCZ\"!.5*!.-!(.>&-/E.!7,.-!;1.!D!1-.!&1N9.-*&*,)-!;.!0&!6()0,B+(&*,)-!.*!

-)-!6&5!D!1-.!&1N9.-*&*,)-!;.!0&!51(>,.!)1!1-.!;,9,-1*,)-!;.!0&!9)(*!/.0010&,(.!/)99.!

/.0&! 6)1((&,*! h*(.! .->,5&N+! 5,! 0F)-! /)-5,;=(.! 81.! 0&! '('3! D! 1-! (J0.! ;&-5! 0&! 51(>,.!

/.0010&,(.@![.!9h9.R! 0.!70)/&N.!;.!0&!6()*+,-.!CZ\"!6&(!1-!&-*,/)(65!&-*,KCZ\"!.-*(&�-.!

1-.! 7&,55.! ;1! -)97(.! ;.! -.1()56E=(.5! ;&-5! 0.5! /10*1(.5! '(-6�b�! /)-*(&,(.9.-*! &1?!

/10*1(.5!'(-6UbU!/)-B,(9&-*!0F,96)(*&-/.!;1!/)160&N.!'('3!KCZ\"@!!

!

[&-5! 0.!CT3!&;10*.R!;.1?!H)-.5!;.!-.1()N.-=5.!&;10*.!)-*!+*+!;+/(,*.5!2A(,j55)-&'2&+0?!

"rrq4@!A00.5!/)-*,.--.-*!;.5!/.0010.5!5)1/E.5!-.1(&0.5!910*,6)*.-*.5@!\0!5F&N,*!;1!d<(15!

[.-*+!2[d4!.*!0&!X)-.!C)15Ks.-*(,/10&,(.!2CsX4!;.5!6&(),5!;.5!>.-*(,/10.5!0&*+(&1?@![.5!

.?6+(,.-/.5!;F,-/)(6)(&*,)-!;.!](;a!/E.H!;.5!5)1(,5!vgK'('R!51(.?6(,9&-*!0&!'('3!2gAK

'('4!)1!oZR!)-*!6.(9,5!;F+>&01.(!0F.BB.*!;.!0&!'('3!;&-5!0&!6()0,B+(&*,)-!;.5!/.0010.5!;&-5!

/.5!;.1?!(+N,)-5!-.1()N+-,81.5!2C*..0.R!A950.<!.*!&0@!#UUV4@!%&!51(.?6(.55,)-!;.!0&!'('3!

;&-5!0&!CsX!.-*(&,-.!1-.!&1N9.-*&*,)-!;1!-)97(.!;.!/.0010.5!6()0,B+(&*,>.5!6&(!(&66)(*!

&1?!5)1(,5!vgK'('!.*!oZ@![&-5! 0.![dR! 0.5! 5)1(,5!gAK'('!.*!oZ!)-*!6015!;.!/.0010.5!.-!



!
!

n$!

6()0,B+(&*,)-R!9&,5! D!;.5!-,>.&1?!+81,>&0.-*5!&0)(5!81.! 0F,-E,7,*,)-!;.! 0&!'('3! .-*(&,-.!

1-.!;,9,-1*,)-!;.!0&!6()0,B+(&*,)-@!!!!

!

[&-5!0.5!/.0010.5!5)1/E.5!.97(<)--&,(.5!E19&,-.5!60&/+.5!.-!9,0,.1!;.!;,BB+(.-/,&*,)-R!

0F&:)1*! ;F1-.! B)(9.! (./)97,-&-*.! ;.! 0&! '('3! &>./! 1-.! /)-B)(9&*,)-!9)-)9+(,81.! QK

E+0,/&0.! 2QK('('4R! .-*(&,-.! 0.! 9&,-*,.-! ;.! /.0010.5! .-! 6()0,B+(&*,)-! 2%..! �! ]&5j&j)>!

#U"U4@! %F.BB.*! ;.! 0&! '('3! 51(! 0.! 9&,-*,.-! ;.! 0F&/*,>,*+! 6()0,B+(&*,>.! ;.5! 3CAE! 5.(&,*!

6(,-/,6&0.9.-*!.BB,/&/.!0)(581.!0&!'('!(./)97,-&-*.!.5*!&:)1*+!0)(5!;.5!5*&;.5!6(+/)/.5!

;.!0&!;,BB+(.-/,&*,)-@!%&!'('3!6.(9.**(&,*!!&1?!3CAE!;.!N&(;.(!1-!5*&*1*!,-;,BB+(.-/,+!.*!

1-.! &/*,>,*+! 6()0,B+(&*,>.! ,96)(*&-*.! .*! /.! ;.! B&O)-! ;)5.! ;+6.-;&-*.@! A-! .BB.*R! 0&!

9);,B,/&*,)-! ;.! 0F.?6(.55,)-! ;.! 0&! '('3! 6&(! 0F&:)1*! ;.! >./*.1(5! 0.-*,>,(&1?! ,-;1/*,70.5!

2,-E,7,*,)-!S!5EcTGK'('3!.*!51(.?6(.55,)-!S!W1'('34R!;&-5!;.5!/10*1(.5!;.!3CAE!60&/+.5!

;&-5!1-!9,0,.1!;.!;,BB+(.-/,&*,)-R!6()>)81.!1-.!7&,55.bE&155.!;1!-)97(.!;.!/.0010.5!.-!

6E&5.!C!(.56./*,>.9.-*!2%..!�!]&5j&j)>!#U"$4@!'&(!/)-5+81.-*R!1-.!6015!E&1*.!&/*,>,*+!

6()0,B+(&*,>.! .5*! )75.(>+.! &>./! 0.! 6015! E&1*! -,>.&1! ;.! '('3! &0)(5! 81.! 0F&/*,>,*+!

6()0,B+(&*,>.!0&!6015!B&,70.!.5*!)75.(>+.!81&-;!0&!'('3!.5*!,-E,7+.@!

!!

?d E6*)><3&/>*3><+CC0,)&1+3'+%&>

!

%F.?6(.55,)-! ;.! 0&! '('3! &1N9.-*.! &1! /)1(5! ;.! 0&! ;,BB+(.-/,&*,)-! ;.5! /.0010.5! 5)1/E.5!

.97(<)--&,(.5! 91(,-.5! 2'.(&0*&R! W1/j0.! .*! &0@! #U""4! .*! E19&,-.5! 2%..! �! ]&5j&j)>!

#U"U4! ;.! B&O)-! /)((+0+.! &>./! 0&! ;,9,-1*,)-! ;Fg/*$b`R! 9&(81.1(! ;.! 601(,6)*.-/.! ;.5!

/.0010.5!5)1/E.5!.97(<)--&,(.5@!3.**.!)75.(>&*,)-!&!/)-;1,*!/.(*&,-.5!+81,6.5!D!+*1;,.(!

0.!(J0.!;.!0&!'('3!;&-5!0&!;,BB+(.-/,&*,)-!;.5!/.0010.5!5)1/E.5!.97(<)--&,(.5@!

!!

%.5!/.0010.5!5)1/E.5!.97(<)--&,(.5!91(,-.5!29AC34!6.1>.-*!h*(.!;,BB+(.-/,+.5!.-!/)(65!

.97(<)L;.5!2A]4!81,!/)-*,.--.-*! 0.5!$!B.1,00.*5!.97(<)--&,(.5@![&-5!0.5!AC3!,551.5!;.!

5)1(,5! vgK'('R! 0.! -)97(.! ;FA]! B)(9+5! .5*! 6015! B&,70.! 81FD! 6&(*,(! ;.5! 5)1(,5! oZ@!

%F&75.-/.! ;.! 0&! '('! 6()>)81.! +N&0.9.-*! 1-! 9&,-*,.-! ;.! 0F.?6(.55,)-! ;.! T&-)N! )1!

;Fg/*$b`!9h9.!&6(=5!n!.*!"$!:)1(5!;.!;,BB+(.-/,&*,)-!51NN+(&-*!1-!9&,-*,.-!;.!/.0010.5!

601(,6)*.-*.5! .*! 1-! (J0.! ;.! 0&! '('3! ;&-5! 0&! ;,BB+(.-/,&*,)-! ;.5! 3CAE! 2I,(&-;&& '2& +0?!

#U""4R!2I,(&-;&&'2&+0?!#U"$4@!%.5!&1*.1(5!)-*!9,5!.-!+>,;.-/.!0&!B)(9&*,)-!;.!;.1?!*<6.5!

;.!/)(65!.97(<)L;.5!D!6&(*,(!;.5!9AC3!vgK'('!S!;.5!vgKA]!5,9,0&,(.5!&1?!oZKA]!.*!;.5!



!
!

n`!

vgKA]! 6.(5,5*&-*! ;&-5! 0&! /10*1(.R! 9h9.! &6(=5! 6015! ;.! qU! :)1(5! ;.! ;,BB+(.-/,&*,)-R! .*!

.?6(,9&-*!;.5!&/*.1(5!;1!9&,-*,.-!;.!0&!601(,6)*.-/.!*.05!81.!d6"$U!.*!C*&*$@!3.!*<6.!;.!

/)(65!.97(<)L;.5!.5*!&66.0+!'d3K0,j.!vg!A]!;1!B&,*!;.!0F.?6(.55,)-!;.5!9&(81.1(5!;.5!

'd3!26(,9)(;,&0!N.(9!/.004!*.05!81.!]96`R!C*.00&!)1!.-/)(.![&H0@!!

G1!/)1(5!;.!0&!;,BB+(.-/,&*,)-!;.5!AC3!;.!5)1(,5!o*!.-!A]R!0.5!.?6(.55,)-5!;.5!9.55&N.(5!

;.!0&!'('!.*!;.!T&-)N!6(+5.-*.-*!*)1*.5!;.1?!1-!6,/!;F.?6(.55,)-!D!ti!;.!;,BB+(.-/,&*,)-!

51NN+(&-*!1-!0,.-!.-*(.!/.5!;.1?!6()*+,-.5@!A-!.BB.*R!0F.?6(.55,)-!;.!T&-)N!.5*!-.**.9.-*!

;,9,-1+.!;&-5!0.5!A]!,551.5!;.5!5)1(,5!vgK'('@![.!6015R!1-!*(&,*.9.-*!&>./!0F&-*,/)(65!

&-*,K'('!5E&$"!26)1(!,-&/*,>.(!0.5!5,N-&1?!+9,5!6&(!0&!'('34!;&-5!0.5!o*KA]!D!i!:)1(5!;.!

;,BB+(.-/,&*,)-!251(!q!:)1(54!6()>)81.!1-.!,-E,7,*,)-!;.!T&-)N!/)-B,(9&-*!0F,96)(*&-/.!

;.! 0&! '('3! ;&-5! 0.! 9&,-*,.-! ;.! 0F.?6(.55,)-! ;1! N=-.! T&-)N! D! /.! 5*&;.! ;.! 0&!

;,BB+(.-/,&*,)-@!!!

A-!(.>&-/E.R!0&!*(&-5;1/*,)-!;.5!9AC3!&>./!1-!0.-*,>,(15!5EcTG!&-*,K'('!6()>)81.!1-.!

;,9,-1*,)-!;.!0F.?6(.55,)-!;.!T.5*,-!29&(81.1(!;.5!6(+/1(5.1(5!-.1(&1?4!&1!/)1(5!;.!

0&! ;,BB+(.-/,&*,)-! 2'.(&0*&R! W1/j0.! .*! &0@! #U""4@! [.! 6015R! ;.5! .?6+(,.-/.5!

;F,991-)B01)(.5/.-/.!)-*!6.(9,5!;.!9)-*(.(!0&!6(+5.-/.!;.!0&!'('3!.*!;.!0&!T.5*,-!;&-5!

0.5!9h9.5!/.0010.5@!3.5!(+510*&*5!51NN=(.-*!;)-/!1-.!&55)/,&*,)-!56&*,&0.!.*!*.96)(.00.!

.-*(.!0&!'('3!.*!0&!T.5*,-!.*!1-!(J0.!;.!0&!'('3!;&-5!0&!;,BB+(.-/,&*,)-!;.5!/.0010.5!5)1/E.5!

.97(<)--&,(.5!.-!6(+/1(5.1(5!-.1(&1?@!!

!

'&(!&,00.1(5R!;.5!+*1;.5!51(!;.5!6(+/1(5.1(5!-.1(&1?!,5515!;.!5)1(,5!vgK'('R!gAK'('!.*!

o*! D! A"$Ri! )-*! 9)-*(+! 81.! 0.5! *&1?! ;.! '('3! 5)-*! 6)5,*,>.9.-*! /)((+0+5! D! 0&!

;,BB+(.-/,&*,)-! ;.5! 6(+/1(5.1(5! -.1(&1?! 910*,6)*.-*5! .-! -.1()-.5R! &5*()/<*.5! .*!

)0,N);.-;()/<*.5!&6(=5!(.*(&,*!;.5!B&/*.1(5!;.!/(),55&-/.!2C*..0.R!A950.<!.*!&0@!#UUV4@![.!

6015R!0&!'('3!B&>)(,5.!0&!;,BB+(.-/,&*,)-!-.1()-&0.!61,581.!0.5!6(+/1(5.1(5!-.1(&1?!,5515!

;.! 5)1(,5! gAK'('! /)-;1,5.-*! D! 1-! -)97(.! 6015! ,96)(*&-*! ;.! -.1()-.5! 9&*1(.5! 6&(!

(&66)(*!&1?!6(+/1(5.1(5!o*@!G1!/)-*(&,(.R!0.5!6(+/1(5.1(5!-.1(&1?!,5515!;.5!5)1(,5!vgK

'('!5.!;,BB+(.-/,.-*!9),-5!>,*.!&6(=5! 0.!(.*(&,*!;.5!B&/*.1(5!;.!/(),55&-/.!;1!9,0,.1!;.!

/10*1(.@!!!!

!

[&-5!0.5!AC3!E19&,-.5R!0.!(J0.!;.!0&!'('3!;&-5!0&!;,BB+(.-/,&*,)-!&!+N&0.9.-*!+*+!+>&01+@!

a-.!6(.9,=(.!+*1;.!&!9,5!.-!+>,;.-/.81.!0F.?6(.55,)-!;.! 0&!'('3!+*&,*!&1N9.-*+.!0)(5!

;.! 0&!;,BB+(.-/,&*,)-! 56)-*&-+.!;.5!3CAE! 2%..!�!]&5j&j)>!#U"U4@!')1(!&66()B)-;,(! 0.!



!
!

ni!

(J0.! ;.! 0&! '('3! ;&-5! /.**.! ;,BB+(.-/,&*,)-R! 0.5! &1*.1(5! )-*! 1*,0,5+! ;.5! 0.-*,>,(15!

6.(9.**&-*! 0F.?6(.55,)-! ,-;1/*,70.! ;F1-! 5,cTGK'('3! )1! ;.! 0&! '('3! E19&,-.! 2W1'('34!

2%..!�!]&5j&j)>!#U"$4@! %&! 51(.?6(.55,)-!;.! 0&!'('3! ;&-5!;.5!3CAER!9&,-*.-1.5!;&-5!

0.1(!9,0,.1!;F&960,B,/&*,)-!/0&55,81.!.-*(&�-.!1-.!;,9,-1*,)-!;.!0F.?6(.55,)-!;1!N=-.!;.!

601(,6)*.-/.!g/*$b`R!1-.!;,9,-1*,)-!;.!0&!6E&5.!C!&1!6()B,*!;.!0&!6E&5.!d"!;&-5!0.!/</0.!
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2\TTgZACZ�!MK&9<0),;!2"K`#44@!

2G-;(.&5.-&'2&+0?!#UU"4R!2]0.--)k&'2&+0?!"rri4R&2C/E))-.-7))9&'2&+0?!#UU`4?&&

A-!/)-;,*,)-5!6E<5,)0)N,81.5R! 0.5!/)-/.-*(&*,)-5!.-!EZ&1! *)*&0!.*!.-!6E)56E)Z&1!5)-*!

,-B+(,.1(.5!D!`iU!6Nb90!.*!VU!6Nb90!(.56./*,>.9.-*!.*!0&!/)-/.-*(&*,)-!.-!GM!"K`#!.5*!

516+(,.1(.!D!iUU!6Nb90@!%F+*1;.!/)97,-+.!;.!/.5! *(),5!9&(81.1(5!.5*!6015!5.-5,70.!.*!

6015! 56+/,B,81.! 2rV�!�! r`�! (.56./*,>.9.-*4! 6)1(! 0.! ;,&N-)5*,/! ;.! 0&!IG! 81.! /E&81.!

9&(81.1(! ,5)0+! 2]0.--)kR! ;.! %.)-! .*! &0@! #UUV4R! 2e)(9,/E,& '2&+0?! #UUV4@! \05! 6.(9.**.-*!

+N&0.9.-*!;.!6(+;,(.!0F+>)01*,)-R!;&-5!i&-5R!;F1-!*()170.!/)N-,*,B!0+N.(!2I3\4!>.(5!0&!IG@!

C,! 0.5! *(),5! 7,)9&(81.1(5! 5)-*! -)(9&1?R! ,0! -F<! &1(&! 6&5! ;F+>)01*,)-! >.(5! 1-.!IG! 6&(!

/)-*(.!5,!&1!9),-5!#!B&/*.1(5!5)-*!6.(*1(7+5R!1-.!+>)01*,)-!>.(5!0&!IG!5.!B.(&!;&-5!0.5!i!

&--+.5! D! >.-,(@! %F+*1;.! ;.5! 7,)9&(81.1(5! ;&-5! 0.! %3c! 6.(9.*! ;)-/! ;.! /)-B)(*.(! 0.!

;,&N-)5*,/!6(+5)96*,B!;.!0&!IG!.-!+*(),*.!/)((+0&*,)-!&>./!0.5!(+510*&*5!.-!,9&N.(,.!.*!0.!

7,0&-! -.1()65</E)0)N,81.@! %F&-&0<5.! ;.5! 7,)9&(81.1(5! ;&-5! 0.! %3c! -+/.55,*.! 0&!

(+&0,5&*,)-!;F1-.!6)-/*,)-! 0)97&,(.R!9+*E);.! ,->&5,>.!.*!;)10)1(.15.!6)1(! 0.!6&*,.-*R!

6)155&-*! 0&! (./E.(/E.! ;.! /.5! 7,)9&(81.1(5! )1! ;.! -)1>.&1?! ;&-5! ;F&1*(.5! 0,81,;.5!

7,)0)N,81.5! 25&-NR! 1(,-.5R! 5&0,>.�4! 2G6)5*)0)>&& '2& +0?! #U"i4! 2W&,E&)! XE1! #U"$4R!

2e,&-;&/&&'2&+0?!#U"i4@!!

!

a-.! B),5! 0.! ;,&N-)5*,81.! +*&70,R! 1-.! 6(,5.! .-! /E&(N.! 601(,;,5/,60,-&,(.! B&,5&-*! &66.0! D!

;,BB+(.-*5!6()B.55,)--.05!2-.1()0)N1.R!65</E)0)N1.R!N+(,&*(.!�4!.5*!6(+/)-,5+.!6)1(!0.5!

6&*,.-*5@! 3.**.! 6(,5.! .-! /E&(N.! 5F&//)96&N-.! ;F&1*(.5! ,-*.(>.-*,)-5! /)99.!
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9+;,/&9.-*.1?!81,!6.(9.**(&,.-*!;F&9+0,)(.(!0.!81)*,;,.-!;.5!6&*,.-*5!.*!;.!0,9,*.(!&1!

9&?,919!0&!6()N(.55,)-!;.!0&!9&0&;,.@!!

%.5! 6&*,.-*5! &**.,-*5! ;.! 0&! 9&0&;,.! ;FG0HE.,9.(! 6(+5.-*.-*R! .-! N+-+(&0R! 1-! ;+B,/,*! .-!

&/+*<0/E)0,-.! .*! 1-.! E<6.(&/*,>,*+! ;1! 5<5*=9.! N01*&9&*.(N,81.! .*! .-! 6&(*,/10,.(! ;.5!

(+/.6*.1(5!&1!N01*&9&*.R!TI[G@!%.5!*(&,*.9.-*5!;.!0&!9&0&;,.!;FG0HE.,9.(!5)-*!;)-/!;.!

;.1?!*<6.5!S!!

K [.5!,-E,7,*.1(5!;.!0&!/E)0,-.5*+(&5.!6.(9.**&-*!;F&1N9.-*.(!0&!/)-/.-*(&*,)-!.-!

&/+*<0/E)0,-.! 2Gc\3A'Z�!�! [)-+6+H,0R! A�A%gT�! �! c,>&5*,N9,-.R! cAI\Ty%�! �!

d&0&-*&9,-.4!

K a-!&-*&N)-,5*.!;.5!(+/.6*.1(5!TI[G!6.(9.**&-*!;F&1N9.-*.(!0.5!.BB.*5!;.!0&!%K

;)6&R! ;.5! &N)-,5*.5! ;)6&9,-.(N,81.5! .*! ;.5! &-*,/E)0,-.(N,81.5! 2A]\�G�! �!

I+9&-*,-.4!

3.5!9+;,/&9.-*5!6.1>.-*!+N&0.9.-*!h*(.!&//)96&N-+5!;.!-.1()0.6*,81.5!-)*&99.-*!

;&-5!0.!/&5!)�!0.!6&*,.-*!6(+5.-*.!;.!0F&N,*&*,)-!)1!;.!0F&N(.55,>,*+@!\05!)-*!+N&0.9.-*!;.!

-)97(.1?! .BB.*5! 5./)-;&,(.5! .*! 6.1>.-*! .-*(&�-.(! ;.5! ,-*.(&/*,)-5! 9+;,/&9.-*.15.5!

.?60,81&-*!6)1(81),! ,05!;),>.-*!h*(.!/)-*(J0+5!.*!6)1(81),! 0.!7+-+B,/.b(,581.!;),*!h*(.!

+>&01+!(+N10,=(.9.-*@!!

!

RJ D)$%'($/"*$%&-,-&#(,/$#/a2)$%

!

%.5! 0+5,)-5! ;.! 0&! 9&0&;,.! ;FG0HE.,9.(! 5)-*! ;.! ;.1?! *<6.5!S! 0.5! 60&81.5! 5+-,0.5! .*! 0.5!

;+N+-+(.5/.-/.!-.1()B,7(,00&,(.5@!

!
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%.5! 60&81.5! 5+-,0.5! 5)-*! 56E+(,81.5R! .?*(&/.0010&,(.5! .*! ;.! $U! D! "UU! 9,/()9=*(.5! ;.!
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6()*+)0<*,81.! ;.! 0&! 6()*+,-.! G''@! T)15! >.(()-5! 6015! .-! ;+*&,0! /.! 6()/.5515! 9&,5!

7(,=>.9.-*R! ;.5! /0,>&N.5! 51//.55,B5! ;.! 0FG''! 6&(! 0&! 7.*&K! 61,5! 0&! N&99&K5+/(+*&5.!

6.(9.**.-*! 0&!6();1/*,)-!;.!6.6*,;.5!GM!;.!$q!D!`$!&/,;.5!&9,-+5@!%.!6.6*,;.!GM"K`U!

.5*! 0F,5)B)(9.! 9&:)(,*&,(.! 2rU�4@! %.! 6.6*,;.! GM"K`#! .5*! 0F,5)B)(9.! 0&! 6015!

&9<0)L;)N+-,81.! 61,581.! ;&-5! 0&! 9&0&;,.! ;FG0HE.,9.(R! ,0! B)(9.! ;.5! )0,N)9=(.5!

-.1()*)?,81.5!.*!5F&N(=N.-*!B&/,0.9.-*!.-!60&81.5!5+-,0.5@![&-5!0.5!60&81.5!5+-,0.5R! 0.5!

6.6*,;.5!GM!&;)6*.-*!1-.!/)-B)(9&*,)-!.-!B.1,00.*5!7.*&!60,55+5@!!!

%.! 6.6*,;.! GM! 6.1*R! 5.0)-! 0.5! /)-;,*,)-5R! h*(.! &N(+N+R! ;+N(&;+! )1! *(&-5B+(+! >.(5! 0&!

/,(/10&*,)-!5&-N1,-.!.*!0&!9&0&;,.!;FG0HE.,9.(!6)1((&,*!h*(.!0,+.!D!1-!;+5+81,0,7(.!.-*(.!

0&!6();1/*,)-!.*!0&!;+N(&;&*,)-!;.5!6.6*,;.5!GM@!!
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07+%H09s='& _.NNa& '#2& 10-A"'& <+*& 0+& 5'2+b& <$-#& 0+& /+%%+b#"1*"2+#'& <'*%'22+(2& 0+& <*9=$12-9(& ='#&
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'(& ;-5*-00'#D& 19%<9#+(2& <*-(1-<+0& ='#& <0+:$'#& #"(-0'#& 9$& <0+:$'#& +%H09s='#?> R7+<*4#&

822<#ViiIII?(-+?(-8?/9Ai+0S8'-%'*#i#1-'(2-;-1b-%+/'#?&

>
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%.5! 5./)-;.5! 0+5,)-5! 5)-*! /)-5*,*1+.5! ;F1-.! &//1910&*,)-! ;.! B,7(,00.5! D! 0F,-*+(,.1(! ;.5!

-.1()-.5@!A00.5!)-*!+*+!;+/)1>.(*.5!6&(!c)7.(*!Z.((<!;&-5!0.5!&--+.5!"rVU@!!

%.5!.-/E.>h*(.9.-*5!-.1()B,7(,00&,(.5!)-*!;.61,5!+*+!/&(&/*+(,5+5!;.!B&O)-!6015!6(+/,5.@!
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\87&0R! \87&0! .*! &0@! "rqV4@! \0! .?,5*.! 5,?! ,5)B)(9.5! ;.! 0&! 6()*+,-.! Z&1! ;&-5! 0.! /.(>.&1!

/)96)(*&-*! /E&/1-.! $! )1! `! ;)9&,-.5! ;.! 0,&,5)-! &1?! 9,/()*1710.5@! A*&-*! /E&(N+.!

6)5,*,>.9.-*R! Z&1! 5.! 0,.! D! 0&! *1710,-.! /E&(N+.! -+N&*,>.9.-*! 6.(9.**&-*! &,-5,! ;.!

5*&7,0,5.(!0.5!9,/()*1710.5!.*!;.!B&/,0,*.(!0.!*(&-56)(*!&?)-&0@!!

[&-5! 0&! 9&0&;,.! ;FG0HE.,9.(R! 0&! 6()*+,-.! *&1! .5*! &-)(9&0.9.-*! 6E)56E)(<0+.! /.! 81,!

;,9,-1.!5)-!&BB,-,*+!6)1(!0.5!9,/()*1710.5!.-*(&�-&-*!1-.!6.(*1(7&*,)-!;.!0&!5*&7,0,*+!.*!

;1! B)-/*,)--.9.-*! ;.5! 9,/()*1710.5! 2](&970.**& '2& +0?! "rr$4@! %&! 6()*+,-.! Z&1!

E<6.(6E)56E)(<0+.!;.>,.-*!,-5)0170.!.*!5F&N(=N.!.-!B,7(,00.5!81,!.00.5K9h9.5!5F&55)/,.-*!

6)1(!B)(9.(!0.5!.-/E.>h*(.9.-*5!-.1()B,7(,00&,(.5!2]&(NE)(-!�!I&-;.0j)k!#UU#4@!!
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K+[4,)>QR>]>2)/>)&18).j',)7)&'/>&)4,%C+?,+**3+,)/>]>*%13*+/3'+%&>)'>/',41'4,)P>.&07-(2"*-'$*&=7$(&

('$*9('& #+-(D& 0+& <*92"-('& O+$& #7+##91-'& +$B&%-1*92$5$0'#& +;-(& ='& ;+A9*-#'*& 0'$*&%+-(2-'(& '2& 0'$*&

;9(12-9(?& .& 07-(2"*-'$*& =7$(& ('$*9('& +22'-(2D& 0+& <*92"-('& O+$& 8H<'*<89#<89*H0"'& #7+11$%$0'(2& '2&

#7+/*4/'(2& '(& ;-0+%'(2#& 8"0-19s=+$B& +<<+*-"#& <$-#& '(& '(18'A>2*'%'(2#& ('$*9;-5*-00+-*'#?& ['#&

<*92"-('#&O+$&('&<'$A'(2&=9(1&<0$#&+##$*'*&0'$*&;9(12-9(&='&%+-(2-'(&='#&%-1*92$5$0'#&<'*2$*5+(2&

+-(#-&0'&2*+(#<9*2&+B9(+0?&[+&<'*2'&='&;9(12-9(&'2&07+/*"/+2-9(&='&0+&<*92"-('&O+$&19(=$-2&-(&;-('&6&0+&

%9*2&='#&('$*9('#?&R7+<*4#&822<#ViiIII?(-+?(-8?/9Ai+0S8'-%'*#i#1-'(2-;-1b-%+/'#P>>
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K+[4,)>Qf> ]> 2)/> ?+%73,\4)4,/> <)> *3> 73*3<+)> <-;*h8)+7),>]> *)/> (*3\4)/> 37H*%k<)/> )'> *)/>

)&18).j',)7)&'/> &)4,%C+?,+**3+,)/P> R7+<*4#& 822<#ViiIII?(-+?(-8?/9Ai+0S8'-%'*#i#1-'(2-;-1b

-%+/'#?&

&
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!

%.5!0+5,)-5!5.!*()1>.-*!;&-5!;.5!(+N,)-5!6&(*,/10,=(.5!;1!/.(>.&1!/)99.!0.!/)(*.?R!0,.1!

)�! 5F+0&7)(.-*! 0.5! B)-/*,)-5! ,-*.00./*1.00.5! /)99.! 0&! 6&()0.R! 0&! 9+9),(.R! 0&!
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/E.H!0.5!6&*,.-*5@!!
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K 1-.! B),5! 6(+5.-*.5R! 0.5! 0+5,)-5! (+N(.55.-*! 6.1! >),(.! 6&5! ;1! *)1*! .*! ;.9.1(.-*!

:1581FD!0&!9)(*!;.!0F,-;,>,;1!!!
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%.!/)(*.?!/+(+7(&0R!.*!.-!6&(*,/10,.(!0F,5)/)(*.?R!.5*!0.!6(,-/,6&0!5,*.!;.!6(+;,0./*,)-!6)1(!

0.5!;+6J*5!&9<0)L;.5!81,!6.1>.-*!>&(,.(!.-!*&,00.!.*!.-!B)(9.@![&-5!0.5!5*&;.5!6(+/)/.5!

;.! 0&! 9&0&;,.R! ,05! .?,5*.-*! ;.5! >&(,&*,)-5! ,-*.(,-;,>,;1.00.5! &0)(5! 81F&1?! 5*&;.5! 6015!

&>&-/+5R! 0.5! ;+6J*5! &9<0)L;.5! 5)-*! /&(&/*+(,5+5! 6&(! 1-.! ;,5*(,71*,)-! (.0&*,>.9.-*!
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;+6J*5!S!

K C*&;.!G!S!0.5!;+6J*5!&9<0)L;.5!5)-*!;.!B&,70.!;.-5,*+!.*!0)/&0,5+5!;&-5!0F,5)/)(*.?!
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K C*&;.! ]!S! %.5! ;+6J*5! &9<0)L;.5! 5)-*! ;+5)(9&,5! ;.! ;.-5,*+5! 9)<.--.5! .*! 5)-*!

6(+5.-*5!;&-5!0&!9&:)(,*+!;.5!&,(.5!,5)/)(*,/&0.5@![.5!6.*,*5!;+6J*5!/)99.-/.-*!D!

&66&(&�*(.!&1!-,>.&1!;.!0FE,66)/&96.@!!
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!
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81,!5)-*!6015!81.!-+/.55&,(.5!6)1(!0&!/)96(+E.-5,)-!;.!0&!9&0&;,.@!!

!

3d 2)/>7%<D*)/>3&+734@>

!

%&! 9&:)(,*+! ;.5! +*1;.5! 51(! 0&! 9&0&;,.! ;FG0HE.,9.(! 1*,0,5.-*! 0.5! 5)1(,5! *(&-5N+-,81.5!

/)99.!9);=0.5!;.!0&!6&*E)0)N,.@!I&,5!;F&1*(.5!(./E.(/E.5!5F&661,.-*!51(!;.5!9);=0.5!

6015! 6(,9,*,B5! 6)1(! +*1;,.(! /.(*&,-5! 9+/&-,59.5! 6E<5,)6&*E)0)N,81.5! ;.! 0&! IG!S!

3&.-)(E&7;,*,5! .0.N&-5! 23&0&E)(()! �! c1,HKc17,)! #U""4R! 2d1)& '2& +0?! #U"#4R! [()5)6E,0&!

9.0&-)N&5*.(! 2])--.(! �! ])10,&--.! #U""4! .*! 0.! X+7(&B,5E! [&-,)! (.(,)! 2T.k9&-& '2& +0?!

#U""4R!2�,&'2&+0?!#U""4@!!

!

2"4 %.5!!9);=0.5!-)-KI&99,B=(.5!

!

3@! .0.N&-5! .5*! 1-! 6.*,*! >.(! *(&-56&(.-*R! &66&(*.-&-*! &1?! -+9&*);.5R! .*! 6)55+;&-*! 1-!

B)-/*,)--.9.-*!5,960.!01,!/)-B+(&-*!;.5!&>&-*&N.5!6)1(!0F+*1;.!;.5!>),.5!9)0+/10&,(.5!

;&-5! 0.!;+>.0)66.9.-*R! 0F&6)6*)5.!)1!.-/)(.!;&-5! 0.! CT3R!;F)�! 5)-!1*,0,5&*,)-! /)99.!

)(N&-,59.!9);=0.!;&-5!0&!9&0&;,.!;FG0HE.,9.(!22oE,*.&'2&+0?!"rqV4R!2[1(7,-!"rqn4@!!

3@! .0.N&-5! 6)55=;.-*! *(),5! 6(+5+-,0,-.5! /);+.5! 6&(! E)6K"R! 5.0K"#! .*! 56.K`!! 2%,!

"rrn4R&2%.>,*&-!�!d(..-k&0;!"rri4R!0.!N=-.!&60K"!&66&(.-*+!&1!N=-.!G''!E19&,-!/);&-*!

6)1(! ;.1?! ,5)B)(9.5! ;F1-.! 6()*+,-.! )(*E)0)N1.! ;.! 0FG''! E19&,-.! 2W)(-5*.-! #UUn4@!

3.6.-;&-*R!3@!.0.N&-5!-.!6)55=;.-*!6&5!;.!6()*+,-.!Z&1!-,!;.!6.6*,;.5!GM!61,581.!0&!MK

5+/(+*&5.! .5*! &75.-*.! 2o.-*H.00! �! v(.*H5/E9&(! #U"U4@! [.5! 9);,B,/&*,)-5! ;.! /.5!

;,BB+(.-*5!N=-.5!N(w/.!D!;.5!*./E-,81.5!>&(,+.5!291*&*,)-5R!,-E,7,*,)-5R!51(.?6(.55,)-�4!

)-*! 6.(9,5! ;.! 9,.1?! /)96(.-;(.! 0.1(! (J0.! ;&-5! 0F+*&70,55.9.-*! ;.! 0&! IG@! [.! 6015R!

/)99.! 0.! ;+>.0)66.9.-*! ;.! 3@! .0.N&-5! .5*! 7,.-! /)--1R! 0F)75.(>&*,)-! ;F&-)9&0,.5!

6E+-)*<6,81.5! )1! /)96)(*.9.-*&0.5! 6.1*! B&/,0.9.-*! h*(.! (.0,+.! &1?! 9);,B,/&*,)-5!

9)0+/10&,(.5!(+&0,5+.5!23&0&E)(()!�!c1,HKc17,)!#U""4R!2%,-j!"rri4@!!

!

[()5)6E,0&! 9.0&-)N&5*.(! .5*! +N&0.9.-*! 1*,0,5+.! /)99.! 9);=0.! ;F+*1;.! 6)1(! ;.!

-)97(.15.5!6&*E)0)N,.5! .-! (&,5)-!;.! 0.1(! &//.55,7,0,*+! &,5+.! 2>,*.55.!;.! (.6();1/*,)-R!

N+-+*,81.!5,960.R!>,51&0,5&*,)-!;,(./*.!;.5!.BB.*5�4@!!
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!
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3.5!9)1/E.5!)-*!&,-5,!+*+!1*,0,5+.5!6)1(!9);+0,5.(!0&!9&0&;,.!;FG0HE.,9.(!61,581.!*)15!

0.5! /)96)5&-*5! ;.! 0&! PK5+/(+*&5.! 5)-*! /)-5.(>+5! /E.H! 0&! [()5)6E,0.! &,-5,! 81.! ;.5!

6()*+,-.5!+81,>&0.-*.5!D!0FG''R!D!Z&1R!D!]G3A!.*!&1?!6(+5+-,0,-.5!S!G''K%R!B0<KZ&1R!;]G3A!

.*!;'5-!23&(9,-.KC,99.-&'2&+0?!#UUr4R!2%1)&'2&+0?!"rrU4R!2W.,;&(<!�!e)(*,-,!#UU"4R!2y.!�!

e)(*,-,!"rrq4@!!

[.5! 9);,B,/&*,)-5! ;.! 0F.?6(.55,)-! ;.! /.5! ;,BB+(.-*.5! 6()*+,-.5! 251(6();1/*,)-5! ;.5!

6.6*,;.5!GMR!51(.?6(.55,)-!;.!0&!6()*+,-.!Z&1�4!)1!0F.?6(.55,)-!;.!6()*+,-.5!E19&,-.5!

2G''R! ]G3AR! 6.6*,;.5! GM`#4! ;&-5! /.5! ,-5./*.5! 5)-*! &1*&-*! ;F)1*,05! 1*,0,5.(! 6&(! 0.5!

/E.(/E.1(5! 6)1(! +*1;,.(! 0&! 6&*E)0)N,.! 2c,/)-K%,9&5! [A! #U"#R! 2d(..>.& '2& +0?! #UU`4R!

2e,-.00,& '2& +0?! #UU`4R! 2e)0k.00& '2& +0?! #U"U4R! 2I&00.-;.(! #UU"4@! 3.*! )1*,0! .?6+(,9.-*&0! &!

&,-5,! 6.(9,5! ;.! /)-B,(9.(! 0.! (J0.! ;.! 0FG''! .*! ;.5! 6(+5+-,0,-.5! ;&-5! 0&! 9&0&;,.!

;FG0HE.,9.(!2])--.(!�!])10,&--.!#U""4@!!!

!

%.!X+7(&B,5E!.5*!1-!6.*,*!6),55)-!*(=5!1*,0,5+!.-!0&7)(&*),(.!.-!(&,5)-!-)*&99.-*!;.!5.5!

/&6&/,*+5!(+N+-+(&*(,/.5@!\0!6)55=;.!+N&0.9.-*!;.5!N=-.5!)(*E)0)N1.5!;.!*)15!0.5!&/*.1(5!

;.! 0&!9&0&;,.!;FG0HE.,9.(!S!G''R!Z&1R! MK5+/(+*&5.! )1! 0.! /)960.?.! PK5+/(+*&5.!9&,5! 0.5!

6.6*,;.5!GM!-F)-*!6&5!+*+!(.*()1>+5@![.!0&!9h9.!9&-,=(.!81.!6)1(!0.5!&1*(.5!9);=0.5R!

;.5!+*1;.5!;F,-E,7,*,)-!;.!/.5!;,BB+(.-*5!N=-.5!)1!0F.?6(.55,)-!;.5!N=-.5!E19&,-5!)-*!+*+!

1*,0,5+.5!/E.H! 0.!X+7(&B,5E!.*!)-*!6.(9,5!;F&>&-/.(!;&-5! 0F+*1;.!;.5!7&5.5!9)0+/10&,(.5!

;.!0&!6&*E)0)N,.!2T.k9&-R!s.(;,0.!.*!&0@!#U""4R!2�,R!T)70.!.*!&0@!#U""4@!!

!

3.5! ;,BB+(.-*5! 9);=0.5! 5)-*! *(=5! 5,960.5! ;F1*,0,5&*,)-! &1! 81)*,;,.-! .*! 5)-*! ;.! 7)-5!

9);=0.5!6)1(!0F+*1;.!;.5!>),.5!9)0+/10&,(.5!;.!0&!9&0&;,.!;FG0HE.,9.(!9&,5!&155,!6)1(!

0.! 5/(..-,-N! ;.! -)1>.&1?! *(&,*.9.-*5@! T+&-9),-5R! 0.1(! 5,960,/,*+! 6.1*! &155,! h*(.! 1-!

;+B&1*!6)1(! h*(.!1-!7)-!9);=0.!;.! 0&!6&*E)0)N,.! /&(! ,05! -.!6.1>.-*! (.B0+*.(! 0&! N(&-;.!

/)960.?,*+!(.*()1>+.!;&-5!0.!/.(>.&1!;.!0FE)99.@!G155,R!;.5!9);=0.5!I&99,B=(.5!5)-*!

1*,0,5+5!6)1(!/)96(.-;(.!0.5!9+/&-,59.5!;.!0&!9&0&;,.@!!

!

2#4 %.5!9);=0.5!I&99,B=(.5!

!

%&!6016&(*!;.5!+*1;.5!51(!0&!I&0&;,.!;FG0HE.,9.(!5)-*!(+&0,5+.5!51(!;.5!9);=0.5!91(,-5!

5.0)-!;.1?!;+9&(/E.5!.?6+(,9.-*&0.5S! 0F,-:./*,)-!;.!6.6*,;.5!GM!;&-5!0.!/.(>.&1!)1!0&!
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!
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9);,B,/&*,)-! N+-+*,81.! ;.5! &-,9&1?! 2C/E&.BB.(& '2& +0?! #U""4R! 2A(,j5.-! �! t&-15! #UUn4R!

2v)./E0,-N&'2&+0?!#U"U4@!!

[.61,5! 0&! ;+/)1>.(*.! ;.5! N=-.5! ,960,81+5! ;&-5! 0.5! B)(9.5! N+-+*,81.5! ;.! 0&! 9&0&;,.!

;FG0HE.,9.(R!;.!-)97(.15.5!0,N-+.5!;.!5)1(,5!*(&-5N+-,81.5!6)1(!/.5!;,BB+(.-*5!N=-.5!.*!

0.1(5!91*&*,)-5!910*,60.5! )-*! +*+! N+-+(+.5! /)-*.-&-*! ;.5!91*&*,)-5! ;&-5! 0&! 6()*+,-.!

G''R!0.5!6(+5+-,0,-.5!)1!.-/)(.!'ATK#R!)-*!+*+!1*,0,5+.5!6)1(!/)96(.-;(.!0.5!.BB.*5!;.5!

91*&*,)-5! 51(! 0.! ;+>.0)66.9.-*! .*! 0.5! /)-5+81.-/.5! ;.! 0&! 9&0&;,.@! 3.5! 5)1(,5!

6(+5.-*.-*!;.!-)97(.1?!;+6J*5!&9<0)L;.5!;&-5!0.!/.(>.&1!9&,5!&1/1-.!;+N+-+(.5/.-/.!

-.1()B,7(,00&,(.@! %Y,-*();1/*,)-! /E.H! 0Y&-,9&0! ;1! N=-.! E19&,-! /);&-*! 0&! 6()*+,-.! *&1!

.-*(&�-.! 5)-! &//1910&*,)-! ,-*(&K-.1()-&0.! .*! 0Y&66&(,*,)-! ;.! ;+N+-+(.5/.-/.5!

-.1()B,7(,00&,(.5@! '&(! 0&! 51,*.R! ;.5! 5)1(,5! *(,60.K*(&-5N+-,81.5! 6)1(! 0.5! *(),5! N=-.5! ;.!

0FG''R! ;.! 0&! '(+5+-,0,-.! .*! ;.! Z&1! )-*! +*+! N+-+(+.5! .*! 6(+5.-*.-*! 0.5! ;.1?! *<6.5! ;.!

0+5,)-5! /&(&/*+(,5*,81.5! ;.! 0&!9&0&;,.! ;FG0HE.,9.(! 2g;;)& '2&+0?! #UU$4@! GB,-! ;F&>),(! 1-!

9);=0.! ;+>.0)66&-*! 6015! (&6,;.9.-*! 0.5! 0+5,)-5! ;.! 0&! IGR! ;.5! 5)1(,5! *(&-5N+-,81.5!

6)55+;&-*! i! 91*&*,)-5! )-*! +*+! /(+.5@! A00.5! (.N()16.-*! ;)-/! *(),5! 91*&*,)-5! ;.!

0FG''!S!G''5k.! 2vVnUTbIVn"%4R!G''! B0)(,;&! 2\n"Vs4!.*!G''! 0)-;)-! 2sn"n%4!�! .*!;.1?!

91*&*,)-5!;.!0&!'C"!S!I"`V%!.*!%#qVs!2g&j0.<&'2&+0?!#UUV4@!

!

3.5!9);=0.5!)-*!+*+!*(=5!1*,0.5!6)1(!/)96(.-;(.!0&!9&0&;,.!5&1B!81F,05!-.!(.B0=*.-*!81F1-!

*(=5!B&,70.!6)1(/.-*&N.!;.5!9&0&;.5!61,581F,05!5)-*!7&5+5!51(!0.5!91*&*,)-5!;.5!B)(9.5!

N+-+*,81.5@!A-!.BB.*R!0.5!B)(9.5!56)(&;,81.5!9&:)(,*&,(.5!-F)-*!6&5!;.!/&15.!N+-+*,81.!.*!

0.1(! +*1;.! (.81,.(*! 0&!9,5.! .-! 60&/.! ;F&1*(.5!9);=0.5@! g-! 6.1*! +N&0.9.-*! 5.! 6)5.(! 0&!

81.5*,)-! ;.! 0&! 6.(*,-.-/.! 6E<5,)0)N,81.! ;.! /.5! 5)1(,5! &>./! ;.! -)97(.15.5!

9);,B,/&*,)-5@![.!6015R!.00.5!6)(*.-*!;.5!,-5.(*,)-5!910*,60.5!81,!6.1>.-*!.-*(&,-.(!;.5!

9);,B,/&*,)-5!;F&1*(.5!N=-.5!.*!&,-5,!-.!6015!h*(.!*(=5!(.6(+5.-*&*,>.5!;.!0&!6&*E)0)N,.@!

!

[F&1*(.5!I&99,B=(.5!5)-*!+N&0.9.-*!1*,0,5+5!6)1(!9);+0,5.(!0&!9&0&;,.!;FG0HE.,9.(!/&(!

,05! 6)55=;.-*! *)15! 0.5! &/*.1(5! ,960,81+5! ;&-5! 0.! 9+*&7)0,59.! ;.! 0FG''! .*! /.(*&,-5!

;+>.0)66.-*! 9h9.! 56)-*&-+9.-*! ;.5! 60&81.5! &9<0)L;.5! .*! ;.5! ;+N+-+(.5/.-/.5!

-.1()B,7(,00&,(.5!2C&(&5&!�!'.5,-,!#UUr4R!2\-.5*()5&&'2&+0?!#UUi4@!'&(!.?.960.R!0.5!/E,.-5!

6(+5.-*.-*! -&*1(.00.9.-*! &>./! 0FwN.R! ;.5! *()170.5! /)N-,*,>.5! (.55.970&-*! 7.&1/)16! D!

/.1?!)75.(>+5!/E.H!0FE)99.!2].(-.;)&'2&+0?!#UUr4@!!
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!
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%.5! 6(,9&*.5! -)-KE19&,-5! /)-5*,*1.(&,.-*! 1-! 7)-! 9);=0.! ;F+*1;.! ;.5! 9&0&;,.5!

-.1();+N+-+(&*,>.5!5&1B!81.!/.5!&-,9&1?R!9h9.!*(=5!wN+5R!-.!6(+5.-*.-*!6&5!B)(/+9.-*!

*)1*.5!0.5!/&(&/*+(,5*,81.5!;.!0&!9&0&;,.!;FG0HE.,9.(@!3.5!&-,9&1?!)-*!1-.!.56+(&-/.!;.!

>,.! ;.! #U! D! $U! &-5! .*! ;.9&-;.-*! ;.5! /)-;,*,)-5! ;FE+7.(N.9.-*! .*! ;.! 9&-,610&*,)-!

6&(*,/10,=(.5! (.6(+5.-*&-*! &1*&-*! ;.! ;,BB,/10*+5! 6)1(! 1-.! +*1;.! ;.! 0&! 6&*E)0)N,.@!

T+&-9),-5R!0.!9,/()/=7.!91(,-R!6(,9&*.!0+91(,.-!;.!6.*,*.!*&,00.R!.5*!1*,0,5+!6)1(!0F+*1;.!

;.!0&!9&0&;,.!;FG0HE.,9.(@!3.5!&-,9&1?!)-*!1-.!0)-N+>,*+!;.!q!D!"#!&-5!.-!/&6*,>,*+!.*!

6(+5.-*.-*!1-!>,.,00,55.9.-*!/+(+7(&0!/)96&(&70.!D!/.01,!;.!0FE)99.!.*!6)1(!1-!/.(*&,-!

-)97(.!;F.-*(.!.1?R!0.5!0+5,)-5!/&(&/*+(,5*,81.5!;.!0&!6&*E)0)N,.!2[E.-&,-&'2&+0?!#UU$4@!

!

C,! 0.5! 9);=0.5! &-,9&1?! 5)-*! *(=5! ,96)(*&-*5R! 0.1(! 5,960,/,*+! 6)1(! /.(*&,-! )1! 0.1(!

/)960.?,*+! 6)1(! ;F&1*(.R! -.! 6.(9.**.-*! 6&5! ;F&//+;.(! D! /.(*&,-.5! ;)--+.5!

9+/&-,5*,81.5@!3F.5*!6)1(81),!;.5!9);=0.5!/.0010&,(.5!.?6+(,9.-*&1?!)-*!+N&0.9.-*!+*+!

;+>.0)66+5@!!!

!

a3?*)>R>]>:,0/)&'3'+%&><)/>(,+&1+(34@>7%<D*)/>3&+734@><)>*3>73*3<+)><-;*h8)+7),P&R7+<*4#&&

_m9E=+&W&k$S(-1J-&Q`Z\a?&

&

?d 2)/>7%<D*)/>1)**4*3+,)/>

!
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%.5! -.1()-.5! D! 6&(*,(! ;.! /.(>.&1?! ;.! 6&*,.-*5! ;+/+;+5! ;.! 0&! 9&0&;,.! ;FG0HE.,9.(!

/)-5*,*1.-*!1-!;.5!9);=0.5!/.0010&,(.5@!3.5!/.0010.5!6.(9.**.-*!;.5!&-&0<5.5!;,(./*.5!;.5!

.BB.*5!;.!0&!6&*E)0)N,.!5.10.9.-*!.00.5!6(+5.-*.-*!;.5!0,9,*.5@!A-!.BB.*R!/)99.!,0!5F&N,*!;.!

6(+0=>.9.-*5! 6)5*K9)(*.9R! 0.1(! )7*.-*,)-! .5*! ;,BB,/,0.! ;)-/! *(=5! (&(.R! 0.1(! 1*,0,5&*,)-!

;),*!h*(.!0.!6015!(&6,;.!6)55,70.!.*!.-B,-R!,05!-.!6.(9.**.-*!6&5!-)-!6015!;.!/)96(.-;(.!

0.5!+*&6.5!;.!0&!9&0&;,.!61,581F,0!5F&N,*!;.!6(+0=>.9.-*5!(+&0,5+5!&1!5*&;.!*.(9,-&0!;.!0&!

9&0&;,.!2',(&5&'2&+0?!#U"V4R!2%1.&'2&+0?!#U"i4R!23,&(0)&'2&+0?!#U"$4@!!

G1!-,>.&1!6+(,6E+(,81.R! 0.5!60&81.**.5R! 0.5! 0<96E)/<*.5!)1!.-/)(.! 0.5! B,7()70&5*.5R!81,!

6.1>.-*! B&/,0.9.-*! h*(.! ,5)0+5R! 6.1>.-*! /)-5*,*1+5! ;.5! )1*,05! /.0010&,(.5! ,-*+(.55&-*5!

6)1(!+*1;,.(!0.!9+*&7)0,59.!;.!0FG''!.*!;.5!6(+5+-,0,-.5!61,581.!0.5!/.0010.5!.?6(,9.-*!

/.5!6()*+,-.5@!3.6.-;&-*R!0.5!(+510*&*5!)7*.-15!-+/.55,*.-*!;Fh*(.!/)-B,(9+5R!6&(!0&!51,*.R!

;&-5!;.5!9);=0.5!-.1()-&1?!23&5)0,&'2&+0?!#UUq4R!2v&55-.(&'2&+0?!#UUq4R!2G(.-;*!#U"#4R!

2I&N()-.&'2&+0?!#U"#4@!!!

!

[.61,5! 0&! ;+/)1>.(*.! ;.5! /.0010.5! 5)1/E.5! 601(,6)*.-*.5! 2/.0010.5! 5)1/E.5!

.97(<)--&,(.54!.*!;.5!/.0010.5!5)1/E.5!-.1(&0.5R!;.!-)97(.15.5!+*1;.5!5.!5)-*!7&5+.5!

51(! /.5! /.0010.5! 6)1(! +*1;,.(! 0.5! 9&0&;,.5! -.1();+N+-+(&*,>.5! .*! .-! 6&(*,/10,.(! 0&!

9&0&;,.!;FG0HE.,9.(@!!

%.5!/.0010.5!5)1/E.5!.97(<)--&,(.5!E19&,-.5!5)-*!0&(N.9.-*!1*,0,5+.5!6)1(!+*1;,.(!0.5!

9&0&;,.5! -.1();+N+-+(&*,>.5! 61,581F.00.5! 5)-*! ;)*+.5! ;.! 6()6(,+*+! ;F&1*)K

(.-)1>.00.9.-*R! 6.(9.**&-*! ;.! 0.5! &960,B,.(! 51(! ;.! -)97(.1?!6&55&N.5R! .*! 51(*)1*! ;.!

6()6(,+*+!;.!601(,6)*.-/.@!A00.5!6.1>.-*!&,-5,!h*(.!;,BB+(.-/,+.5!;&-5!*)15!0.5!*,5515!;.!

0F)(N&-,59.! .*! .-! 6&(*,/10,.(! ;&-5! *)15! 0.5! *<6.5! /.0010&,(.5! ;1! /.(>.&1! 2-.1()-.5R!

&5*()/<*.5R!9,/()N0,.�4@!%.5!3CAE!6.1>.-*!&,-5,!h*(.!1*,0,5+.5!/)99.!)1*,05!6)1(!+*1;,.(!
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6015R! ;.5! 5)1(,5!9);=0.5! 6)1(! 0&!IG! .*! 6)(*&-*! 1-.!91*&*,)-! &1!-,>.&1!;.! 0FG56!VV`R!

.96h/E&-*! &,-5,! 0.! /0,>&N.! 6&(! 0.5! /&56&5.5R! -.! 6(+5.-*.-*! 6&5! 0.5! &-)9&0,.5!
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0FG''!6&(!0.5!/&56&5.5!6()>)81.!1-.!;,9,-1*,)-!;.!0&!5+/(+*,)-!;.5!6.6*,;.5!GM!.*!81.!0.!
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<'$A'(2&>2*'&=9#"#?&&

!

%.5! 6.6*,;.5! Gβ! 6.1>.-*! 5F&55.970.(! 5.0)-! ;.1?! >),.5@! %&! 6(.9,=(.! >),.!9=-.! D! ;.5!

B,7(,00.5! ,-5)0170.5! 61,5! D! 0&! B)(9&*,)-! ;.5! 60&81.5@! %&! 5./)-;.! >),.! 9=-.! D! ;.5!
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!

!

RJ f"*&#/"*$%6)%'Q:99%%

!

%&!6()*+,-.!G''!.5*!*(=5!/)-5.(>+.!&1!5.,-!;.!;,BB+(.-*.5!.56=/.5!51NN+(&-*!1-.!)1!;.5!
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&9,-+5! #qK"#$! .*! $"VK`rq! 25.0)-! 0&! 5+81.-/.! ;.! 0FG''Vri4! ;.! 0FG''! 5.970.-*!
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0F,5)B)(9.! GM`#! .-! )0,N)9=(.5! 9&,5! 0&! 6();1/*,)-! ;.5! 6.6*,;.5! GM! .5*! +N&0.9.-*!

6(+5.-*.! 0)(5! ;1! ;+>.0)66.9.-*! 51NN+(&-*! 1-! .BB.*! 7+-+B,81.! ;.! /.5! 6.6*,;.5! 51(! 0.5!

-.1()-.5! -)*&99.-*! D! ;.! B&,70.5! /)-/.-*(&*,)-5! 2W&(*9&--! "rrr4R! 2d1.-.**.& '2& +0?!

#UUV4@! A-! .BB.*R! 0F&:)1*! ;.!9)-)9=(.5! ;FGM"K`#! 5<-*E+*,81.5! 6.(9.**.-*! 0&! 51(>,.! ;.!

-+)K-.1()-.5! ;.! (&*! .-! /)-;,*,)-! ;.! 6(,>&*,)-! .*! 0&! 6()*./*,)-! ;.! -.1()-.5! 9&*1(.5!

/)-*(.! 0&! 9)(*! /.0010&,(.! ,-;1,*.! 6&(! .?/,*)*)?,/,*+! /)-*(&,(.9.-*! D! ;.5! 9)-)9=(.5!

6)(*.1(5!;.! 0&!91*&*,)-!&(*,81.! 2A##d4! 2d,1BB(,;&&'2&+0?!#UUr4@!3.5! (+510*&*5! 51NN=(.-*!

81.!0F&55)/,&*,)-!;.5!GM!.-!)0,N)9=(.5!.-*(&�-.(&,*!1-.!6.(*.!;.!B)-/*,)-!6()*./*(,/.!;.5!

GM!9)-)9=(.5@![.! 6015R! 0F&:)1*! ;F1-!6.6*,;.!GM"K#q! 2/)((.56)-;&-*! &1?! #q!6(.9,.(5!

&/,;.5!&9,-+5!;.!*)15!0.5!6.6*,;.5!GM4!R;&-5!;.5!/10*1(.5!;.!-.1()-.5!E,66)/&96&1?!;.!

(&*R! 6.(9.*! 1-.! &9+0,)(&*,)-! ;)5.K;+6.-;&-*.! ;.! 0&! 51(>,.! -.1()-&0.! 2oE,*5)-& '2& +0?!

"rqr4@![.!9h9.R!0F&:)1*!;.5!`U!6(.9,.(5!&/,;.5!&9,-+5!;.5!6.6*,;.5!GM"K`UR!!;&-5!;.5!

/10*1(.5!;FE,66)/&96.!;.!(&*!D!A"q!6()>)81.!1-.!&1N9.-*&*,)-!;.!0&!51(>,.!-.1()-&0.!

;)-/! ! 1-! .BB.*! 6()*./*.1(! 51(! 0.5! -.1()-.5! .-! ;,BB+(.-/,&*,)-! 2y&-j-.(& '2& +0?! "rrU4@!

3.6.-;&-*R! 0F&:)1*!;.!B)(*.5!/)-/.-*(&*,)-5!;.!6.6*,;.5!GM!;&-5!;.5!-.1()-.5!9&*1(.5!

6()>)81.(&,*! 601*J*! 1-.! ;+N+-+(.5/.-/.! -.1()-&0.! /)99.! )75.(>+.! ;&-5! 0&! IG@! [.!

-)97(.15.5!+*1;.5!)-*!9,5!.-!+>,;.-/.!1-!(J0.!;.!0FG''!.*!.-!6&(*,/10,.(!;1!B(&N9.-*!

5)0170.! 5G''Q! ;&-5! 0&! -.1()6()*./*,)-! /)-*(.! -)*&99.-*! 0&! -.1()*)?,/,*+! ;1! &1!

N01*&9&*.R! 0&! 6(,>&*,)-! ;.! N01/)5.! )1! .-/)(.! 0&! 70.551(.! )?<;&*,>.! ,-;1,*.! 6&(! 0.5!

6.6*,;.5! GM! 2I&**5)-R! 3E.-N! .*! &0@! "rr$4R! 2d));9&-! �! I&**5)-! "rr`4R! 2]&(N.(! �!

W&(9)-!"rrn4R!2d(&00.&'2&+0?!#UUr4R!2A56)5,*)&'2&+0?!#UU`4@!!

%&!6()*+,-.!G''!:)1.(&,*!1-!(J0.!51,*.!D!1-!*(&19&*,59.!/+(+7(&0!61,581F,0!&!+*+!9)-*(+!

81F.00.! +*&,*! 51(.?6(,9+.R! D! 0&! B),5! ;&-5! 0.5!I&99,B=(.5! .*! 0&![()5)6E,0.R! &6(=5!1-! *.0!

*(&19&*,59.! 2I1(&j&9,R! y&9&j,! .*! &0@! "rrq4R! 2c&9,(.HR!W.50)6! .*! &0@! #UU"4R! 2s&-!;.-!

W.1>.0R!]0197.(N5!.*!&0@!"rrr4R!2%.<55.-R!G<&H!.*!&0@!#UUi4!!.*!81.!0F,-:./*,)-!&1!-,>.&1!



!
!

"$i!

;.! /.5! 70.551(.5! ;1! B(&N9.-*! 5G''Q! /E.H! 0.! (&*! +*&,*! 7+-+B,81.! 51(! 0.5! /&6&/,*+5!

/)N-,*,>.5!.*!9)*(,/.5!2ZE)(-*)-R!s,-j!.*!&0@!#UUV4R!23)((,N&-R!'E&9!.*!&0@!#U""4@![.!6015R!

0&! 51(.?6(.55,)-! ;.! 0FG''! ;&-5! ;.5! 5)1(,5! *(&-5N+-,81.5! 6.(9.*! 1-.! (+5,5*&-/.! D!

0F.?/,*)*)?,/,*+!,-;1,*.!6&(!0&!j&,-&*.!)1!;&-5!;.5!B)(9.5!/E()-,81.5!2I1/j.R!G7(&E&9!

.*!&0@!"rrV4R!2I&50,&ER!o.5*0&-;!.*!&0@!"rrn4R!2C*.,-7&/E&'2&+0?!"rrq4@!!

%.!6.6*,;.!GM!5.(&,*!+N&0.9.-*!-.1()6()*./*.1(@!%F&//1910&*,)-!;.!0F,5)B)(9.!GM`#!.-!

)0,N)9=(.5!5.970.!*)?,81.!6)1(!0.5!-.1()-.5!6&(!/)-*(.!1-!6.6*,;.!/)96(.-&-*!0.5!#q!

6(.9,.(5! &/,;.5! &9,-+5! ;.! 0FGM! B&>)(,5.! 0.! 51(>,.! ;.5! -.1()-.5! E,66)/&96&1?! .-!

/10*1(.5! 2oE,*5)-R! C.0j).! .*! &0@! "rqr4@! [.! 6015R! ;.5! 9)-)9=(.5! ;FGM! 6.(9.**.-*! 0&!

51(>,.!;.!-+)K-.1()-.5!.-!/)-;,*,)-!;.!6(,>&*,)-!.*!0&!6()*./*,)-!;.5!-.1()-.5!9&*1(.5!

/)-*(.! 0&! 9)(*! /.0010&,(.! 6&(! .?/,*)*)?,/,*+! 2d,1BB(,;&R! 3&(&/,! .*! &0@! #UUr4@! [&-5! ;.5!

/10*1(.5! ;.! -.1()-.5! E,66)/&96&1?! ,-;,BB+(.-/,+5R! 0F&:)1*! ;.! 6.6*,;.5! GM! 5.(&,*!

+N&0.9.-*!-.1()6()*./*.1(!2y&-j-.(R![1BB<!.*!&0@!"rrU4@!

T+&-9),-5R! 0.! (J0.! ;.! 0FG''! ;&-5! 0&! -.1()6()*./*,)-! (.5*.! /)-*()>.(5+! 61,581.! ;.!

-)97(.15.5! +*1;.5! 51(! ;.5! 5)1(,5! vgKG''! -.! (.*()1>.-*! 6&5! ;.! 6.(*.5! -.1()-&0.5!

5,N-,B,/&*,>.5! 2%,R! C*&(j! .*! &0@! "rrV4R! 2W.7.(R! W.(95! .*! &0@! #UUU4! &0)(5! 81.! ;F&1*(.5!

)75.(>.-*! 1-.! ;,9,-1*,)-! ;.! 0&! 51(>,.R! 1-.! &1N9.-*&*,)-! ;.! 0F&6)6*)5.! .*! 1-.!

6.(*1(7&*,)-!;.! 0&!/(),55&-/.!-.1(,*,81.!2XE.-NR! t,&-N!.*!&0@!"rri4R!2'.(.HR!XE.-N!.*!&0@!

"rrn4@!!

!

?d E6*)>34>&+.)34><)>*3>/H&3(/)>

!

%&!6()*+,-.!G''!.5*!6(+5.-*.!;&-5!0.5!5*(1/*1(.5!5<-&6*,81.5!9&,5!5)-!(J0.!.?&/*!;&-5!0&!

5<-&6*)N.-=5.! .5*! 6.1! /)--1! 2v))& '2&+0?! "rrU4@! \0! &! +*+!9)-*(+! 1-.! /)K.?6(.55,)-! ;.!

0FG''!.*!;.!0&!5<-&6*)6E<5,-.!;&-5!0.5!/.(>.&1?!E19&,-!.*!91(,-!51NN+(&-*!1-!(J0.!;.!

0FG''!;&-5! 0F&/*,>,*+!5<-&6*,81.!.*!;.5!6.(*1(7&*,)-5!6)*.-*,.00.5!;.5!5<-&65.5! 0)(581.!

0FG''!.5*!/0,>+.!.-!GM!6.-;&-*!0F+>)01*,)-!;.!0&!6&*E)0)N,.!2C/E17.(*&'2&+0?!"rr"4@!%F+*1;.!

;1! ;+>.0)66.9.-*! ;.! 0&! >,5,)-! /E.H! 0.! W&95*.(! &! +N&0.9.-*! 6.(9,5! ;.! 9.**(.! .-!

+>,;.-/.!1-.!&1N9.-*&*,)-!;.!0FG''!.*!;1!B(&N9.-*!5G''!.-!B,-!;.!5<-&6*)N.-=5.!61,5!

1-.!7&,55.!0)(581.!0.5!/)--.?,)-5!5)-*!7,.-!+*&70,.5!51NN+(&-*!1-!(J0.!6(+/)/.!;.!0FG''!

2I)<&&'2&+0?!"rr`4@!!

[.!6015R!0F&:)1*!;.!5G''!;&-5!;.5!/10*1(.5!/.0010&,(.5!,551.5!;.!�+-)6.!6()>)81.!D!0&!B),5!

1-.!7&,55.!;.!0&!B(+81.-/.!;.5!/)1(&-*5!5<-&6*,81.5!56)-*&-+5!2CC34!.*!1-.!E&155.!;.!



!
!

"$V!

0F&960,*1;.! ;.5! /)1(&-*5! 5<-&6*,81.5! +>)81+5! 2AC34! 2I)(,9)*)& '2& +0?! "rrq4@! %.5! CC3!

5.(&,.-*!(+N10+5!6&(!0.!B(&N9.-*!3K*.(9,-&0!;.!0FG''!*&-;,5!81.!0.5!AC3!0.!5.(&,.-*!6&(!0.!

B(&N9.-*! TK*.(9,-&0! 51NN+(&-*! &,-5,! 1-! (J0.! ;1&0! ;.! 0FG''! ;&-5! 0&! 9);10&*,)-! ;.!

0F&/*,>,*+!5<-&6*,81.@!!!

'015!(+/.99.-*R! ,0!&!+*+!9)-*(+!81F1-.!;,9,-1*,)-!;.!0F.?6(.55,)-!;.!0FG''!N(w/.!D!1-!

5,cTG!6()>)81.(&,*!1-.!;,9,-1*,)-!;.!0F&/*,>,*+!5<-&6*,81.!2W.(&(;&'2&+0?!#UUV4@!o&-N!

X@!.*!&0@!2o&-N&'2&+0?!#UUr4!)-*!+N&0.9.-*!9)-*(+!81.!0F,-&/*,>&*,)-!;.!0FG''R!81.!/.!5),*!

;&-5!0.5!-.1()-.5!6(+K5<-&6*,81.5!)1!;&-5!0.5!915/0.5!6)5*K5<-&6*,81.5R!6()>)81.(&,*!

;.5! 6.(*1(7&*,)-5! ;1! B)-/*,)--.9.-*! 5<-&6*,81.! &0)(5! 81.! 0F.?6(.55,)-! ;.! 0FG''R! 6&(!

*(&-5;1/*,)-R! ;&-5! ;.5! /.0010.5! WAv#r$! .-! /)K/10*1(.! &>./! ;.5! -.1()-.5! 6(,9&,(.5!

6.(9.**(&,*R!81&-*!D!.00.R!;F&9+0,)(.(!0&!5<-&6*)N.-=5.@!!

3.5!(+510*&*5!,-!>,>)!.*!,-!>,*()!51NN=(.-*!81.!0FG''!6)1((&,*!h*(.!/)-5,;+(+.!/)99.!1-.!

-)1>.00.!9)0+/10.! 5<-&6*,81.! .*! 81.! 0&! 6.(*1(7&*,)-! ;.! 5)-!9+*&7)0,59.! ;&-5! 0&!IG!

6)1((&,*!9.-.(!D!1-.!7&,55.!;.!0F.BB,/&/,*+!5<-&6*,81.!.*!&,-5,!D!0&!6.(*.!5<-&6*,81.@!

!

1d E6*)><3&/>*3>!,%+//3&1)><)/>I)4,+')/>

!

[.5!5)1(,5!vgKG''!5)-*!>,&70.5!9&,5!6(+5.-*.-*!;.!-)97(.15.5!&-)9&0,.5!-)*&99.-*!

&1! -,>.&1! /+(+7(&0! 51NN+(&-*! 1-! (J0.! ;.! 0FG''! ;&-5! 0.! ;+>.0)66.9.-*! -.1()-&0@! ! A-!

6&(*,/10,.(R! 0FG''! 5.970.! ,-*.(>.-,(! ;&-5! 0&! /(),55&-/.! ;.5! -.1(,*.5! 61,581.! ;.5!

-.1()-.5! E,66)/&96&1?! ,5515! ;.! 5)1(,5! vgKG''! 6(+5.-*.-*! ;.5! (.*&(;5! ;&-5! 0.!

;+>.0)66.9.-*!;.5!-.1(,*.5!!2'.(.HR!XE.-N!.*!&0@!"rrn4@!

[.!-)97(.15.5!+*1;.5!/)->.(N.-*!>.(5!/.!(J0.!;&-5!0&!-.1(,*)N+-=5.!.*!)-*!9)-*(+!81.!

0F&;;,*,)-!;1!B(&N9.-*!5G''Q!B&>)(,5.(&,*!0&!/(),55&-/.!-.1(,*,81.!;&-5!;,BB+(.-*5!*<6.5!

/.0010&,(.5!S! ;.5! -.1()-.5! E,66)/&96&1?! )1! ;.5! -.1()-.5! ;+(,>+5! ;.! TC3! ;.! 5)1(,5!

2y)1-NK'.&(5.& '2&+0?! #UUq4R! 2d&jE&(Kv)66)0.& '2&+0?! #UUq4!�! ;.5! -.1()-.5! 6(,9&,(.5! )1!

;.5!.?60&-*5!.97(<)--&,(.5!;.!(&*!2G(&j,&'2&+0?!"rr"!�gE5&k&R!"rri!�"n#$4!)1!.-/)(.!

;&-5!0.5!/.0010.5!'3"#!2I,0k&(;&'2&+0?!"rr#4R!2o&00&/.&'2&+0?!"rrn4@!%.!B(&N9.-*!5)0170.!

5G'%'#!5.(&,*!+N&0.9.-*!/&6&70.!;.!B&>)(,5.(!0&!/(),55&-/.!;.5!-.1(,*.5!51NN+(&-*!1-.!

/.(*&,-.!(.;)-;&-/.!.-*(.! 0.5!9.97(.5!;.!0&!B&9,00.!G''!6)1(!/.**.!B)-/*,)-!2d&jE&(K

v)66)0.R!W1-;.5E&N.-!.*!&0@!#UUq4!

'&(! &,00.1(5R! 0&! 0)/&0,5&*,)-! ;.! 0FG''! D! 0&! 9.97(&-.! B&>)(,5.(&,*! 5&! 0,&,5)-! &>./! ;.!

-)97(.1?! 6&(*.-&,(.5! .*! .-! 6&(*,/10,.(! ;.5! /)96)5&-*5! ;.! 0&! 9&*(,/.! .?*(&/.0010&,(.@!



!
!

"$n!

3.**.!0,&,5)-!6&(*,/,6.(&,*!.-51,*.!D! 0&!B)-/*,)-!;.!0FG''!;&-5!0&!-.1(,*)N.-=5.!.*!5.(&,*!

;+6.-;&-*! ;.! 5&! 0,&,5)-! D! 0FE+6&(,-.! 61,581.! ;.5! 91*&*,)-5! ;&-5! 0.! ;)9&,-.! W]["!

70)81.!0F.BB.*!;.!0FG''!51(!0&!/(),55&-/.!;.5!-.1(,*.5@!%&!6(+5.-/.!;.!6015,.1(5!;)9&,-.5!

;.!0,&,5)-!D!0FE+6&(,-.!&1!5.,-!;.!0FG''!51NN=(.!+N&0.9.-*!81.!/.**.!;.(-,=(.!6)1((&,*!5.!

0,.(!D!6015!;F1-!*<6.!;.!N0</)5&9,-)N0</&-.!230&((,5&'2&+0?!"rrn4@!!

!

<d E6*)>/4,>*3>$07%+,)>)'>*3>:%')&'+3*+/3'+%&>c>2%&[>a),7)>

!

A-!6015!;.!5.5!B)-/*,)-5!;&-5!0.!;+>.0)66.9.-*!/+(+7(&0R!0FG''!&1(&,*!+N&0.9.-*!1-!(J0.!

6015!*&(;,B!;&-5!0.!B)-/*,)--.9.-*!/+(+7(&0!.*!.-!6&(*,/10,.(!;&-5!0&!9+9)(,5&*,)-!.*!0&!

6)*.-*,&0,5&*,)-! D! 0)-N! *.(9.! 2%Z'4@! A-! .BB.*R! ,0! &! +*+! 9)-*(+! 81.! 0F&;9,-,5*(&*,)-!

,-*(&>.-*(,/10&,(.! ;.5! B(&N9.-*5! 5G''! 25G''Vri! .*! 5G''ni"4! B&>)(,5.(&,*! 0&!

9+9)(,5&*,)-!.*!70)81.(&,*!0.5!;+B,/,*5!;.!9+9),(.!,-;1,*5!6&(!0&!5/)6)0&9,-.!2I.H,&-.&

'2&+0?! "rrq4@! %.5! .BB.*5! ;.5! 5G''! 5)-*! ,;.-*,81.5R! 81.00.! 81.! 5),*! 0F,5)B)(9.R! 51NN+(&-*!

81.!0.!;)9&,-.!v'\!-F&1(&,*!6&5!;.!(J0.!;&-5!/.**.!B)-/*,)-!;.!0FG''!/)-*(&,(.9.-*!D!0&!

(+N,)-!;.5!(+5,;15!$"rK$$i!;.!0FG''!2c)/E&'2&+0?!"rr`4@![.!6015R!0.!5G''Q!&1N9.-*.(&,*!

0&!6)*.-*,&0,5&*,)-!D!0)-N!*.(9.!,-;1,*.!6&(!1-.!5*,910&*,)-!D!E&1*.!B(+81.-/.!;&-5!;.5!

/)16.5!;FE,66)/&96.!;.!(&*!2\5E,;&&'2&+0?!"rrn4@!

!

G1! /)-*(&,(.R! 0.5! 5)1(,5! vgKG''! 6(+5.-*.-*! &>./! 0FwN.R! ;.5! ;+B,/,*5! ;.! %Z'! ;&-5!

0FE,66)/&96.! .*! ;.5! ;+B,/,*5! ;&-5! 0.5! B)-/*,)-5! /)N-,*,>.5! 51NN+(&-*! 1-! (J0.! ;.! 0FG''!

;&-5!0.!9&,-*,.-!;.5!B)-/*,)-5!/+(+7(&0.5!2C.&7())j&'2&+0?!"rrr4R!2[&k5)-R!C.&7())j!.*!

&0@!"rrr4@![.!6015R!0.5!5)1(,5!vgKG''!6(+5.-*.-*!+N&0.9.-*!;.5!;+B,/,*5!;F&66(.-*,55&N.!

9&,5! /.0&! -.! 5.(&,*! 6&5! 9+;,+.! 6&(! 1-.! 6.(*.!;.! -.1()-.5! )1! ;.! 7)1*)-5! 6(+K

5<-&6*,81.5!61,581F&1/1-.!;,BB+(.-/.!-F&!+*+!)75.(>+.!;&-5!0.1(!-)97(.!2'E,--.<&'2&+0?!

"rrr4@! A-! (.>&-/E.R! 0F.?6(.55,)-!;.5!;)9&,-.5! 5G''Q!)1!3KZ.(9,-&0! ;.! 0FG''!6.(9.*!

1-.!(.5*&1(&*,)-!;.5!6.(*1(7&*,)-5!;.!0F&66(.-*,55&N.!56&*,&0!.*!;.!0&!%Z'!)75.(>+5!;&-5!

0.5! 5)1(,5! vgKG''! 2c,-NR! o.<.(! .*! &0@! #UUn4@! T+&-9),-5R! ;.5! 5)1(,5! *(&-5N+-,81.5!

.?6(,9&-*! 0.5! 91*&*,)-5! N+-+*,81.5! G''! Ck.;,5E! .*! G''! \-;,&R! 6(+5.-*.-*! 1-.!

;,9,-1*,)-! ;.! 0&! %Z'! ;&-5! 0&! (+N,)-! 3G"! ;.! 0FE,66)/&96.! .*! ;&-5! 0.! N<(15! ;.-*+! 81,!

5.(&,*! 0,+.! D! 0&! (+;1/*,)-! ;1! (&*,)! TI[G! 2TK9.*E<0K[K&56&(*&*.4! 51(! GI'G! 2&06E&K

&9,-)K$KE<;()?<KiK9.*E<0K`K,5)?&H)0.6()6,)-,/! &/,;4! 51NN+(&-*! 81F1-.! .?6(.55,)-!

*()6!+0.>+.!;.!0&!6()*+,-.!G''!5.(&,*!&1!/)-*(&,(.!;+B&>)(&70.!6)1(!0&!9+9)(,5&*,)-!.*!0&!



!
!

"$q!

%Z'!.-!6&(*,/10,.(!2Z)HH,&'2&+0?!#U"i4@!!

 

'&(!&,00.1(5R!0.5!)0,N)9=(.5!GM!5.(&,.-*!;.5!,-*.(9+;,&,(.5!;&-5!0.5!;<5B)-/*,)--.9.-*5!

5<-&6*,81.5!)75.(>+5!;&-5!0&!9&0&;,.!;FG0HE.,9.(@!G!B&,70.!;)5.R!0F&:)1*!;.5!)0,N)9=(.5!

GM! ;&-5! ;.5! /)16.5! E,66)/&96&0.5! ;.! 5)1(,5! 70)81.-*! 0&! %Z'! .*! 6()>)81.(&,*! ;.5!

&-)9&0,.5! 5<-&6*,81.5! .*! ;.5!6.(*1(7&*,)-5!;.! 0&!9+9)(,5&*,)-! 56&*,&0.! ;.5! ()-N.1(5!

2%&1(.-&'2&+0?!#UUr4@!3.5!6.(*1(7&*,)-5!,-;1,*.5!6&(!0.5!)0,N)9=(.5!GM!5.(&,.-*!9+;,+.5!

6&(! 0.1(! 0,&,5)-! &1! ^!(+/.6*.1(!_! '('/! 61,581.! ;.5! &-*,/)(65! &-*,K'('! .96h/E.-*! /.**.!

0,&,5)-!.*!(.5*&1(.-*!0&!60&5*,/,*+!5<-&6*,81.!;.!0FE,66)/&96.@!!

3.5!(+510*&*5!51NN=(.-*!1-!(J0.!-+B&5*.!;.5!6.6*,;.5!GM!51(! 0&!9+9)(,5&*,)-!.*! 0&!%Z'!

/)-*(&,(.9.-*!D!0FG''!*)*&0.!.*!&1?!B(&N9.-*5!5G''@!!!

!

)d ;(%('%/)>

!

%&! 6()*+,-.! G''! &! 6(,-/,6&0.9.-*! ;.5! .BB.*5! 51(! 0&! 51(>,.! /.0010&,(.! 9&,5! /.(*&,-5!

B(&N9.-*5!,5515!;.!5)-!/0,>&N.!6.1>.-*!h*(.R!.1?R!/)-5,;+(+5!/)99.!6()K&6)6*)*,81.5@!!

T,j)0&.>!G@!.*!&0@!)-*!-)*&99.-*!9)-*(+!81.!0FG''!.*!0.!(+/.6*.1(![cV!2[.&*E!c./.6*)(!

V4! 6.(9.**.-*! 0F&/*,>&*,)-! ;F1-! 6()N(&99.! ;.! 9)(*! 6()N(&99+.! /&56&5.K;+6.-;&-*!

2T,j)0&.>&'2&+0?!#UUr4@!'015!6&(*,/10,=(.9.-*R!/.!5.(&,*!1-!B(&N9.-*!TKZ.(9,-&0!;.!0FG''!

2TKG''4! ,5515! ;1! /0,>&N.! ;.! 5G''M! 81,! &/*,>.(&,*! [cV! .*! +N&0.9.-*! 0&! /&56&5.! V! .*!

/)-*(,71.(&,*! &,-5,! D! 0&!9)(*! /.0010&,(.! )75.(>+.! ;&-5! 0&! 6&*E)0)N,.! G[@! %.! (J0.! ;.! /.!

B(&N9.-*!TKG''!.5*!6.1! /)--1!;&-5! 0.! /.(>.&1!&;10*.!9&,5! 0FE<6)*E=5.! 5.(&,*!81F&>./!

0FwN.R!0.!/0,>&N.!.-!M!5.(&,*!B&>)(,5+!&1!;+*(,9.-*!;1!/0,>&N.!.-!Q!.*!;.5!.BB.*5!6()*./*.1(5!

;.!/.5!6();1,*5!/0,>+5R!-)*&99.-*!5G''Q!2v)N.0R![.00.(!.*!&0@!#U"#74@![.!6015R!0.!/0,>&N.!

;.!0FG''!6&(!0.5!/&56&5.5!2/&56&5.!$!6(,-/,6&0.9.-*4!5.!;+()10.(&,*!0)(5!;.!0F&6)6*)5.!.*!

.-*(&,-.(&,*!1-.!6();1/*,)-!+0.>+.!;.!6.6*,;.!GM!2d.(>&,5R!�1!.*!&0@!"rrr4@!A-!.BB.*R! 0&!

/&56&5.!$!.5*!B)(*.9.-*!.?6(,9+.!;&-5!0.5!-.1()-.5!&6)6*)*,81.5!;.!/.(>.&1?!&**.,-*5!

;.! 0&! IG@! %.5! 6.6*,;.5! GM! 6)1((&,.-*! +N&0.9.-*! &/*,>.(! ;.5! N=-.5! 6()K&6)*)*,81.5!

/)99.!]&?!)1!6i$!.*!6&(*,/,6.(!&,-5,! D! 0&!9)(*!-.1()-&0.!)75.(>+.! 0)(5!;.! 0&!IG@!A-!

.BB.*R! 0F&:)1*!;F1-!,-E,7,*.1(!;.!6i$!6.(9.*!;.!6()*+N.(!0.5!-.1()-.5!E,66)/&96&1?!;.!

5)1(,5!/)-*(.!0&!9)(*!/.0010&,(.!,-;1,*.!6&(!,5/E+9,.!)1!6&(!0.5!6.6*,;.5!GM!231095..&'2&

+0?! #UU"4@! [.! 6015R! 0F&:)1*! ;.5! 6.6*,;.5! GM"K`#! ;&-5! 0.5! /.0010.5! '3"#! 6()>)81.! 1-.!



!
!
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;,9,-1*,)-! ;.! 0&! >,&7,0,*+! ;.5! /.0010.5! .*! ;.! 0F.?6(.55,)-! ;.! ]/0K#! 2B&/*.1(! &-*,K

&6)6*)*,81.4! .*! &1! /)-*(&,(.! 1-.! &1N9.-*&*,)-! ;.! 0F.?6(.55,)-! ;.! ]&?! 2B&/*.1(! 6()K

&6)6*)*,81.4! 51NN+(&-*! 1-! .BB.*! 6()K&6)*)*,81.! ;.5! 6.6*,;.5! GM! 2y&-N& '2& +0?! #U"i4@!

[F&1*(.5! 6()*+,-.5! 6()K&6)6*)*,81.5! 5)-*! +N&0.9.-*! ,960,81+.5! 61,581.! 6&(! .?.960.R!

0F&:)1*! ;.5! 6.6*,;.5! GM"K`#! ;&-5! 0.5! /.0010.5! '3"#! .-*(&�-.! 1-.! &1N9.-*&*,)-! ;.! G\e!

2G6)6*)5,5K\-;1/,-N! e&/*)(4! .*! ;.5! 6()*+,-.5! C,(*! $b`bi! 2;.5! ;+&/+*<0&5.5!

9,*)/E)-;(,&0.54! 61,5! 0F&/*,>&*,)-! ;.5! /&56&5.5! 23,.50,j& '2& +0?! #U"i4@! %.5! &1*.1(5! )-*!

+N&0.9.-*! 9)-*(+! 81.! 0&! 9)(*! -.1()-&0.! ,-;1,*.! 6&(! 0.5! 6.6*,;.5! GM! 5.(&,*! -)-!

5.10.9.-*! 9+;,+.! 6&(! 6i$! 9&,5! &155,! 6&(! 1-.! ,-E,7,*,)-! ;.5! v,-&5.5! C6E<-N)5,-.5!

2C6Ev54R!,960,81+.5!;&-5!;.!-)97(.1?!6()/.5515!/.0010&,(.5!/)99.!0&!51(>,.@!!

!

'&(!&,00.1(5R!0.!B(&N9.-*!G\3[!)7*.-1!&6(=5!/0,>&N.!6&(!0&!PK5+/(+*&5.!/.!81.0!81.!5),*!0.!

/0,>&N.! Q! )1! M! 51(! 0FG''R! 5.(&,*! +N&0.9.-*! ,960,81+! ;&-5! 0F,-;1/*,)-! ;.! 0F&6)6*)5.!

61,581.!0F&1N9.-*&*,)-!;.!5&!6();1/*,)-!;&-5!;,BB+(.-*5!*<6.5!/.0010&,(.5!2/.0010.5!W.%&!

)1! /.0010.5! ;.! -.1()N0,)9.! E19&,-! W`4! 6()>)81.! 1-.! 9)(*! /.0010&,(.! 2'&55.(& '2& +0?!

#UUU4R!2v,-)5E,*&&'2&+0?!#UU#4R!23E&-N!�!C1E!#U"U4@!!

'&(!&-&0)N,.!&>./! 0.! B(&N9.-*!T\3[!2T)*/E! \-*(&3.0010&(![)9&,-4! ,551!;1!/0,>&N.!;.! 0&!

6()*+,-.!T)*/ER! 0.!B(&N9.-*!G\3[!6)1((&,*!5.!0,.(!D!;.!-)97(.1?!/)KB&/*.1(5!,960,81+5!

;&-5! 0&! (+N10&*,)-! ;.! 0&! *(&-5/(,6*,)-! *.05! 81.! e.ViR! Z,6VU! )1! .-/)(.! 6i$! /.! 81,!

6()>)81.(&,*! 5&! 5*&7,0,5&*,)-! .*! 5)-! *(&-5B.(*! >.(5! 0.! -)<&1! 2I100.(& '2& +0?! #UUq4R!

2v,-)5E,*&R!oE.0&-!.*!&0@!#UU#4R!2I&&'2&+0?!#UUq4@![.5!6170,/&*,)-5!51NN=(.-*!+N&0.9.-*!

81.! 0.! B(&N9.-*!G\3[! ,-;1,(&,*! 0F&6)6*)5.!;.5! /.0010.5! .-!&/*,>&-*! 0&!dCv$M! 2d0</)N.-!

5<-*E&5.!j,-&5.!$M4!2c<&-!�!',960,j&(!#UUi4R!2v,9&'2&+0?!#UUr4R!2v,9&'2&+0?!#UU$4!.*!6i$!

2gH&j,&'2&+0?!#UUV4R!2T&j&<&9&&'2&+0?!#UUq4@![.!6015R!;.5!5)1(,5!.?6(,9&-*!e.Vi!.*!G\3[!

6(+5.-*.-*! &>./! 0FwN.R! 1-.!;+N+-+(.5/.-/.!-.1()-&0.! .*! 1-.!E<6.(6E)56E)(<0&*,)-!;.!

Z&1! .*! 0F&:)1*! ;F1-! ,-E,7,*.1(! ;.! dCvK$M! 20,*E,194! 51BB,(&,*! D! (.5*&1(.(! 0.5! &-)9&0,.5!

/)96)(*.9.-*&0.5! )75.(>+.5! ;&-5! /.5! &-,9&1?! 2dE)5&0& '2& +0?! #UUr4@! A-! (.>&-/E.R! .-!

/)-;,*,)-5!6E<5,)0)N,81.5R!0.!B(&N9.-*!5G''Q!,-E,7.(&,*!0&!dCvK$M!>,&!0F&/*,>&*,)-!;.!0&!

>),.!'\$vbGj*!2t,9.-.H&'2&+0?!#U""4@!

!

'&(! &,00.1(5R! 0.! B(&N9.-*! G\3[! 6)1((&,*! ,-E,7.(! 0F.?6(.55,)-! ;1! N=-.! &-*,K&6)6*)*,81.!

G6)tb/015*.(,-R!N=-.!;.!51/.6*,7,0,*+!6)1(!0&!9&0&;,.!;FG0HE.,9.(R!.*!5*,910.(!0F&6)6*)5.!

,-;1,*.!6&(!0.!5*(.55!;1!(+*,/1019!2I100.(R!I.<.(!.*!&0@!#UUq4R!2v)N.0&'2&+0?!#U"#&4@!!
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3.5! .BB.*5! 6()K&6)6*)*,81.5! ;.! /.(*&,-5! B(&N9.-*5! ;.! 0FG''! 6)1((&,.-*! .?60,81.(R! .-!

6&(*,.R!0&!9)(*!/.0010&,(.!)75.(>+.!;&-5!0&!9&0&;,.!;FG0HE.,9.(@!!

!

Cd E6*)><3&/>*3>_+[&3*+/3'+%&>!)**4*3+,)>>

!

%&! 6()*+,-.! G''! 5.970.! ,-*.(>.-,(! ;&-5! ;.! -)97(.15.5! >),.5! ;.! 5,N-&0,5&*,)-! .*! .-!

6&(*,/10,.(! 0.5! >),.5! ;.! 5,N-&0,5&*,)-! ,960,81+.5! ;&-5! 0&! 51(>,.R! 0&! 6()0,B+(&*,)-! )1!

0F&6)6*)5.@!!

3)99.!-)15! 0F&>)-5!>1!6(+/+;.99.-*R! 0.! B(&N9.-*! 5G''Q! ,-E,7.(&,*! 0&!dCvK$M@!3.**.!

,-E,7,*,)-!5.!B.(&,*!>,&!5)-!,-*.(&/*,)-!&>./!0.5!(+/.6*.1(5!D!0F,-510,-.!.*!D!0F\de"!2\-510,-K

0,j.!N()k*E!B&/*)(!"4!6()>)81&-*!&,-5,!0F&/*,>&*,)-!;.!0&!>),.!'\$vbGj*!.*!0F,-E,7,*,)-!;.!

0&!dCvK$M!2t,9.-.HR!Z)((.5!.*!&0@!#U""4@!\0!&!+N&0.9.-*!+*+!9)-*(+R!;&-5!;.5!/10*1(.5!;.!

-.1()-.5! E,66)/&96&1?R! 81.! 0.! B(&N9.-*! 5G''Q! &/*,>.(&,*! 0&! >),.! '\$vbGj*! .*! 0&!

6E)56E)(<0&*,)-!;.5!j,-&5.5!Acv"!.*!Acv#!23E.-N&'2&+0?!#UU#4@![.!6015R!s.-.H,&!s@!.*!&0@!

)-*!9)-*(+!81.! 0&!6()*+,-.!G''!6E)56E)(<0+.! 2Z<(!Vq#4!)1! 5)-! B(&N9.-*!3KZ.(9,-&0R!

6)1>&,*!,-*+(&N,(!&>./!0.5!6()*+,-.5!&;&6*&*(,/.5!d(7#R!G70!.*!CE/!2s.-.H,&&'2&+0?!#UUV4@!

3.5!;,BB+(.-*.5!,-*.(&/*,)-5!6.(9.**(&,.-*!&,-5,!0F&/*,>&*,)-!;.!>),.5!;.!51(>,.!*.00.5!81.!

0&!>),.!Acv!)1!0&!>),.!'\$vbGj*@!!

d(..-7.(N!.*!&0@!)-*!+N&0.9.-*!9)-*(+!81.!0F&:)1*!;1!B(&N9.-*!5G''!;&-5!;.5!/10*1(.5!

;.! /.0010.5! '3"#! 5*,910&,*! 0.5!IG'!v,-&5.5! 29,*)N.-K&/*,>&*.;! 6()*.,-! j,-&5.54! >,&! 0&!

>),.!c&5! /.! 81,! 6()>)81.(&,*! 0&! 6E)56E)(<0&*,)-!;.! 0&! 6()*+,-.!Z&1! 51NN+(&-*! 1-! 0,.-!

.-*(.!0&!6E)56E)(<0&*,)-!;.!Z&1!.*!0.!B(&N9.-*!5G''!2d(..-7.(N!CI!"rr`!C./(.*.;!7.*&K

&9<0),;! 6(./1(5)(! 6()*.,-! 5*,910&*.5! 9,*)N.-K&/*,>&*.;! 6()*.,-! j,-&5.! &-;! .-E&-/.5!

*&1!6E)56E)(<0&*,)-4@!%F&/*,>&*,)-!;.5!IG'v!6&(!0.!B(&N9.-*!5G''!,960,81.(&,*!0&!(+N,)-!

TKZ.(9,-&0.!;.!0FG''!(,/E.!.-!/<5*+,-.5!.*!-+/+55,*.(&,*!+N&0.9.-*!0&!6(+5.-/.!;.!6)-*5!

;,510B1(.5!2d(..-7.(N&'2&+0?!"rr`4@!

!

%FG''! &N,(&,*! +N&0.9.-*! 51(! 0&! >),.! /Kt1-btTv! 2/Kt1-! TKZ.(,9,-&0! v,-&5.4R! 1-.! ;.5!

6(,-/,6&0.5!>),.5!;.!5,N-&0,5&*,)-!&/*,>+.!0)(5!;.!5*(.55R!;&-5!0.!>,.,00,55.9.-*!/+(+7(&0!.*!

;&-5!;,BB+(.-*.5!9&0&;,.5!-.1();+N+-+(&*,>.5!2])H</Hj)K3)<-.&'2&+0?!#UU#4@!%FG''!.*!.-!

6&(*,/10,.(!0.!B(&N9.-*!5G''QR!6.(9.**(&,.-*!;.!70)81.(!0F&/*,>&*,)-!;.!0&!>),.!tTv!6)1(!

/)-*(./&((.(! 0&! 9)(*! /.0010&,(.! ,-;1,*.! 6&(! ;,BB+(.-*5! 5*(.55! /<*)*)?,81.5! 23)6&-&j,R!

3E&-N! .*! &0@! #U"U4R! 2v)N.0& '2& +0?! #UUi4@! A-! .BB.*R! ;.5! /.0010.5! '3"#! .?6(,9&-*! 0FG''!
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E19&,-.!6(+5.-*.-*!1-.!;,9,-1*,)-!;.!0F.?6(.55,)-!;.!/Kt1-!.*!;.!5)-!.BB./*.1(!C'Gc3!

25./(.*.;! 6()*.,-! &/,;,/! /<5*.,-.K(,/E4! .*! 1-.! 7&,55.! ;.! 0F&/*,>,*+! 7&5&0.! ;.! 0&! tTv!

/)-*(&,(.9.-*!D! 0F.?6(.55,)-!;.!0FG''5k.;,5E!2v)N.0R!C/E)971(N!.*!&0@!#UUi4@!3.*!.BB.*!

;.!0FG''!51(!0&!>),.!tTv!&!+N&0.9.-*!61!h*(.!)75.(>+!&>./!0F&:)1*!;F,-E,7,*.1(5!;.!0&!>),.!

tTv@!!

!

%FG''! ,-*.(&N,*! ;)-/! &>./! ;.! -)97(.1?! &/*.1(5! ;.5! >),.5! ;.! 5,N-&0,5&*,)-! ,960,81+.5!

;&-5! 0.5! 6(,-/,6&1?! 6()/.5515! /.0010&,(.5@! C&! 9);,B,/&*,)-! .*b)1! 0F&1N9.-*&*,)-! ;.! 0&!

6();1/*,)-! ;.5! 6.6*,;.5! GM! &1! ;+*(,9.-*! ;.! 0FG''! .-*,=(.! )1! ;1! B(&N9.-*! 5G''Q!

6)1((&,.-*!.?60,81.(!.-!6&(*,.!0&!9)(*!/.0010&,(.!)75.(>+.!;&-5!0&!9&0&;,.!;FG0HE.,9.(@!!

!

[d O7(*+13'+%&><3&/>*3>?+%*%[+)><)/>1)**4*)/>/%418)/>

!

%&! 6()*+,-.! G''! .*! 5.5! B(&N9.-*5! ;+(,>+5! )-*! ;.! -)97(.15.5! B)-/*,)-5! D! *(&>.(5! 0.5!

6(,-/,6&1?! 6()/.5515! /.0010&,(.5! .*! ,0! 5.970.(&,*! 81F.00.! 5),*! &155,! ,960,81+.! ;&-5! 0&!

6()0,B+(&*,)-!.*! 0&!;,BB+(.-/,&*,)-!;.5!/.0010.5!.*!.-!6&(*,/10,.(!;.5!/.0010.5!5)1/E.5@!A-!

.BB.*R! 0FG''! .*! 5.5! (+5,;15! ;.! /0,>&N.! 5)-*! (.*()1>+5! D! 0&! B),5! ;&-5! 0.5! /.0010.5! 5)1/E.5!

.97(<)--&,(.5R! 0.5! /)(65! .97(<)L;.5R! 0.5! 6(+/1(5.1(5! -.1(&1?! )1! .-/)(.! ;&-5! 0.5!

-.1()-.5! 2')(&<.**.R! d&00.N)! .*! &0@! #UUr4@! Z)15! 0.5! &/*.1(5! ;.5! ;,BB+(.-*5! /0,>&N.5! ;.!

0FG''!*.05!81.!]G3A"R!G[GI"UR!0.5!'(+5+-,0,-.5!)1!.-/)(.!0&!T,/&5*(,-.R!5)-*!.?6(,9+5!

;&-5!/.5!;,BB+(.-*5!*<6.5!/.0010&,(.5@!!

!

2"4 %&!6()0,B+(&*,)-!;.5!/.0010.5!5)1/E.5!

!

%&! 6()*+,-.! G''! .5*! .?6(,9+.! ;&-5! 0.5! /.0010.5! 5)1/E.5! .97(<)--&,(.5! .*! 0.5! (+5,;15!

6.6*,;,81.5!/)99.!0.5!6.6*,;.5!GM"K`U!.*!GM"K`#!<!5)-*!6();1,*5@!%&!6(+5.-/.!;.!/.5!

6.6*,;.5! ;,9,-1.! 0)(5! ;.! 0&! ;,BB+(.-/,&*,)-! ;.5! /.0010.5! 5)1/E.5! .97(<)--&,(.5!

E19&,-.5! .-! 6(+/1(5.1(5! -.1(&1?! 51NN+(&-*! 1-.! (+N10&*,)-! ;.! 0&! 6();1/*,)-! ;.5! GM!

.-;)N=-.5! &1! /)1(5! ;.! 0F,-;1/*,)-! -.1(&0.! 2')(&<.**.R! d&00.N)! .*! &0@! #UUr4@! %F&:)1*! ;.!

B,7(,00.5!,551.5!;.5!6.6*,;.5!GM"K`U!.*!GM"K`#!5<-*E+*,81.5R!;&-5!;.5!/10*1(.5!;.!3CAE!

6.-;&-*!i!:)1(5!6()>)81.!1-.!&1N9.-*&*,)-!;.!0&!6()0,B+(&*,)-!;.5!/.0010.5!81,!-F.5*!6&5!

(.*()1>+.! 0)(5!;.! 0F1*,0,5&*,)-!;1!6.6*,;.! ,->.(5.!GM`UK"!)1!;.! B,7(,00.5!GM"K`#!;.! (&*!



!
!

"`#!

2')(&<.**.R! d&00.N)! .*! &0@! #UUr4@! %.5! B,7(,00.5! ;FGM! 5)-*! ;)-/! ,96)(*&-*.5! 6)1(! 0&!

6()0,B+(&*,)-!*)1*!/)99.!0.5!6.6*,;.5!GM"K`U!.*!GM"K`#!5)0170.5@!%.5!)0,N)9=(.5!GM"K

`U!.*!GM"K`#!5.970.-*!&1!/)-*(&,(.!h*(.!;.5!,-E,7,*.1(5!;.!0&!6()0,B+(&*,)-!;.5!/.0010.5!

5)1/E.5! .97(<)--&,(.5! E19&,-.5! 61,581.! 0.1(! &:)1*! ;&-5! 0.5! /10*1(.5! 6()>)81.! 1-.!

-.**.! ;,9,-1*,)-! ;.! 0&! 6()0,B+(&*,)-! -)*&99.-*! &>./! ;.! B)(*.5! /)-/.-*(&*,)-5@! 3.5!

(+510*&*5!51NN=(.-*!;)-/!81.!0.5!.BB.*5!;.5!6.6*,;.5!GM!51(!0&!6()0,B+(&*,)-!;.5!3CAE!5)-*!

0&(N.9.-*!;+6.-;&-*5!;1!5*&;.!;F&N(+N&*,)-!2')(&<.**.R!d&00.N)!.*!&0@!#UUr4@!!

%F1*,0,5&*,)-!;F,-E,7,*.1(5!;.5!MK!.*!PK5+/(+*&5.5R!6()>)81&-*!1-.!7&,55.!;.!0&!6();1/*,)-!

;.5! 6.6*,;.5! GMR! /)-;1,*! D! 1-.! ;,9,-1*,)-! ;.! 0&! 6()0,B+(&*,)-! ;.5! 3CAE! 81,! 6.1*! h*(.!

(.*()1>+.!6&(! 0F&:)1*!;.! B,7(,00.5R!/)-B,(9&-*! 0.1(!(J0.!;&-5! 0&!6()0,B+(&*,)-@!'&(!/)-*(.R!
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6()*+,-.! '('3! 5.(&,*! 1-! (+N10&*.1(! ;1! /0,>&N.! ;.! 0&! 6()*+,-.! G''! 2'&(j,-& '2&+0?! #UUn4R!
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6()K;)9&,-.!2(+5,;15!##K`i4!;.!]G3A"!2MK5,*.!G''!/0.&>,-N!.-H<9.!"4!;F1-.!6&(*!.*!.-!
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!

%&! '('3! 5.970.(&,*! +N&0.9.-*! 6&(*,/,6.(! &1?! .BB.*5! -+B&5*.5! ;.5! )0,N)9=(.5! GM!

-)*&99.-*!.-!/.!81,!/)-/.(-.!0.5!&0*+(&*,)-5!;.5!%Z'@!A-!.BB.*R!,0!.5*!/)--1!81.!0F&:)1*!
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5)1(,5! 6()>)81.-*! 1-.! ,-E,7,*,)-! ;.! 0&! %Z'! .*! 1-.! ;,9,-1*,)-! ;1! 6)*.-*,.0! 6)5*K

.?/,*&*.1(! 2''CA4! 2o&05E& '2& +0?! #UU#4R! 2%&97.(*& '2& +0?! "rrq4R! 2%&1(.-R! d,97.0! .*! &0@!

#UUr4@!%F.BB.*!;.5!)0,N)9=(.5!GM"K`#!;&-5!0F,-E,7,*,)-!;.!0&!%Z'!5.(&,*!9+;,+.!6&(!0.1(!

,-*.(&/*,)-! &>./! 0&! '('3! 61,581.! 0F&:)1*! ;.! /.5! )0,N)9=(.5! ;&-5! ;.5! /)16.5!

;FE,66)/&96.5! ;.! 5)1(,5! '(-6KbK!)1! 1-! 6(+*(&,*.9.-*! &>./! 0F&-*,/)(65! V[""! 2&-*,K'('4!

;&-5! 0.5! /)16.5! ;.! 5)1(,5!oZ! -.! 6()>)81.-*! 6&5! ;.!9);,B,/&*,)-! ;.! 0&! %Z'! 2%&1(.-R!

d,97.0!.*!&0@!#UUr4!!

%F+81,6.!;.!C*(,**9&**.(!&!.-51,*.!1*,0,5+!0.!/(),5.9.-*!;.5!5)1(,5!;)170.K*(&-5N+-,81.5!

G''5k.! .*! 'C.-"�Ar! &>./! ;.5! 5)1(,5! *(&-5N+-,81.5! '(-6KbK! 6)1(! .?&9,-.(! 0&!

6&(*,/,6&*,)-!;.!0&!'('3!;&-5!0.5!6E+-)*<6.5!;.!0&!IG!2d,97.0&'2&+0?!#U"U4@!\05!)-*!&,-5,!

9)-*(+! 81.! 0F&75.-/.! ;.! 0&! '('3! -.! 6()>)81.! 6&5! ;F&0*+(&*,)-5! 51660+9.-*&,(.5! ;1!

9+*&7)0,59.!;.!0&!6()*+,-.!G''!;&-5!/.!9);=0.!;.!5)1(,5!IG@!A-!(.>&-/E.R!5)-!&75.-/.!
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%.5!/.0010.5!5)1/E.5!5)-*!;.5!/.0010.5!,-;,BB+(.-/,+.5!(.*()1>+.5!/E.H!0F.97(<)-R!0.!B�*15!

)1! 0F&;10*.! .*! 81,! 6)55=;.-*! ;.1?! 6()6(,+*+5! .55.-*,.00.5!S! 0&! /&6&/,*+! ;F&1*)K

(.-)1>.00.9.-*!.*!;.!;,BB+(.-/,&*,)-!.-!1-!)1!;.!910*,60.5!*<6.5!/.0010&,(.5!5.0)-! 0.1(!

-&*1(.@! 3.5! /&(&/*+(,5*,81.5! 0.5! (.-;.-*! &**(&/*,>.5! 6)1(! ;.! -)97(.1?! ;)9&,-.5! ;.!

(./E.(/E.!/)99.!0.!>,.,00,55.9.-*R!0&!*E+(&6,.!/.0010&,(.R!0.5!9&0&;,.5!N+-+*,81.5�!!

A-!6&(*,/10,.(R!0.5!/.0010.5!5)1/E.5!.97(<)--&,(.5!2AC34R!.-!(&,5)-!;.!0.1(!/&6&/,*+!D!5.!

;,BB+(.-/,.(!;&-5!*)15!0.5!;,BB+(.-*5!*,5515!;.!0F)(N&-,59.R!6.1>.-*!h*(.!1*,0,5+.5!6)1(!0&!

(+6&(&*,)-!;.!*,5515!)1!;F)(N&-.5R!6)1(!0F+*1;.!;.5!6E+-)9=-.5!6E<5,)0)N,81.5!0)(5!;1!

;+>.0)66.9.-*! )1! ;&-5! 1-.! 6&*E)0)N,.! ;)--+.! )1! .-/)(.! 0.! 5/(..-,-N! ;.! -)1>.00.5!

;()N1.5!*E+(&6.1*,81.5@!!

[.!9&-,=(.!6015!56+/,B,81.R!0.5!/.0010.5!5)1/E.5!601(,6)*.-*.5!,-;1,*.5!,551.5!;F,-;,>,;15!

6)(*.1(5! ;.! 9&0&;,.5! 6.1! /)991-.5! 6)1((&,.-*! h*(.! 1*,0,5+.5! 6)1(! +*1;,.(! 0&!

6E<5,)0)N,.! ;.! 0&! 6&*E)0)N,.! .*! 0.5! *(&,*.9.-*5! 6)*.-*,.05@! Z)1*.5! /.5! &660,/&*,)-5!

;,>.(5.5! .*! >&(,+.5! &**(,71+.5! &1?! /.0010.5! 5)1/E.5! B)-*! ;F.00.5! 1-! 9);=0.! 6015! 81.!

6()9.**.1(!.-!(./E.(/E.5!B)-;&9.-*&0.!.*!/0,-,81.@!!
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%.!/)-/.6*!;.!/.0010.5!5)1/E.5!-F.5*!6&5!(+/.-*!.*!&!;F&7)(;!+*+!;+/(,*!;&-5!0.5!;)9&,-.5!

;.!0FE+9&*)0)N,.!.*!;.!0F)-/)0)N,.@!A-!.BB.*R!%G!c&->,.(!+>)81&,*!.-!"qni!0&!-)*,)-!;F1-.!

/.0010.! ^!,-,*,&0.!_! /)991-.! D! *)1*.5! 0.5! 0,N-+.5! ;.! 0F)(N&-,59.! 0)(5! ;.! 0F+*1;.! ;1!

;+>.0)66.9.-*!.97(<)--&,(.!;.!6)10.*@!3F.5*!.-51,*.!G@!I&j5,9)>!81,!6()6)5&!0.!*.(9.!

;.!/.0010.5!5)1/E.5!.-!"rUq!2v19&(&'2&+0?!#U"U4@!\0!B&1*!.-51,*.!&**.-;(.!0.5!&--+.5!"rVU!

6)1(!&>),(!0&!6(.1>.!;.!0F.?,5*.-/.!;.!/.0010.5!5)1/E.5!;&-5!0&!9).00.!)55.15.!;.!5)1(,5!

2]./j.(&'2&+0?! "rV$4R! 2C,9,-)>,*/E&'2&+0?! "rV$4!.*!"rnq!6)1(! 0&!;+/)1>.(*.!;.5! /.0010.5!

5)1/E.5!E+9&*)6)L+*,81.5!;&-5!0.!5&-N!;.!/)(;)-@!!

[.5! 0)(5R! 0.5! &>&-/+.5! ;&-5! 0.! ;)9&,-.! 5.! 5)-*! (+>+0+.5! 6015! ,96)(*&-*.5! 61,581.! 0&!

6(.9,=(.!0,N-+.!;.!/.0010.5!;.!/&(/,-)9.!.97(<)--&,(.5!91(,-.5!D!+*+!;+(,>+.!.-!"rV`!
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2v0.,-59,*E!�!',.(/.!"rV`4@!%.5!&1*.1(5!)-*!-)*&99.-*!;+/)1>.(*!81F1-.!5.10.!;.!/.5!

/.0010.5!+*&,*!/&6&70.!;.!6();1,(.!;.5!-)1>.00.5!/.0010.5!.97(<)--&,(.5!9&,5!&155,!;.5!

/.0010.5! ;,BB+(.-/,+.5@! 3.5! /.0010.5! .97(<)--&,(.5! 5.! 5)-*! (+>+0+.5! 6&(! 0&! 51,*.! *(=5!

5,9,0&,(.5! ;.5! /.0010.5! 601(,6)*.-*.5! ;.! 0&! 9&55.! /.0010&,(.! ,-*.(-.! 2I3\4! .*! )-*!

0)-N*.965! +*+! 1*,0,5+.5! /)99.!9);=0.! 6)1(! 0F+*1;.! ;1! ;+>.0)66.9.-*! .97(<)--&,(.!

2t&/)7!"rnq4R!2I&(*,-!"rqU4@!

%&! 6(.9,=(.! 0,N-+.! ;.! /.0010.5! 5)1/E.5! .97(<)--&,(.5! ;+(,>+.! ;.! 0&! I3\! ;F1-!

70&5*)/<5*.!91(,-!&!+*+!;+(,>+.!6&(!It!A>&-5!/.!81,!01,!&!>&01!;.!(./.>),(!0.!6(,?!T)7.0!

;.!I+;./,-.!.-!#UUn!2I&(*,-!"rq"4R! 2A>&-5!�!v&1B9&-!"rq"4@! tG@!ZE)95)-!&!.-51,*.!

;+/(,*!0&!;+(,>&*,)-!;.!AC3!;.!6(,9&*.!-)-KE19&,-!61,5!;.!AC3!E19&,-.5!6.(9.**&-*!D!

5)-! &1*.1(! ;F)7*.-,(! 0&! (+/)96.-5.! ;.! I/Ak.-! .-! #U"$! 2ZE)95)-& '2& +0?! "rri4R!

2ZE)95)-&'2&+0?!"rrq4@!!

[.!-)97(.1?!6()N(=5!)-*!.-51,*.!+*+!(+&0,5+5!;&-5!0.!;+>.0)66.9.-*!;.5!9+*E);.5!;.!

/10*1(.! ;.5! AC3! /)99.! 0&! /)96)5,*,)-! ;1! 9,0,.1! ;.! /10*1(.R! 0F1*,0,5&*,)-! ;F1-! *&6,5!

-)1((,/,.(!)1!;F1-.!9&*(,/.@@@!%.5!AC3!)-*!+*+!*(=5!1*,0,5+.5!.-!(./E.(/E.!.*!0.!5)-*!.-/)(.!

9&,5! 0.1(! 1*,0,5&*,)-R! 6)1(! 0.5! 3CAER! .5*! *(=5! .-/&;(+.! .*! 0&! ;+/)1>.(*.! ;.5! /.0010.5!

5)1/E.5!601(,6)*.-*.5! ,-;1,*.5! *.-;! D! B&,(.!6.-/E.(! 0&! 7&0&-/.! .-! 0.1(! B&>.1(!9&,5!-.!
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/.0010.5!,;.-*,81.5!D!.00.K9h9.R!)-!6&(0.!&0)(5!;.!;,>,5,)-!5<9+*(,81.!61,581.!0.5!;.1?!

/.0010.5! ;,*.5! ^!B,00.5!_! 5)-*! ,;.-*,81.5! D! 0&! /.0010.! ^!9=(.!_! &>./! 0.5! 9h9.5!
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;,BB+(.-/,&*,)-! ;.5! /.0010.5! 5)1/E.5! .5*! ;+6.-;&-*.! ;.5! 5,N-&1?! .->,()--.9.-*&1?! .*!
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601(,6)*.-*.5! 6()>,.--.-*! ;.! 0&! 9&55.! /.0010&,(.! ,-*.(-.! ;1! 70&5*)/<5*.! 2V=9.! .*! n=9.!

:)1(4@!!

!

K+[4,)>fR>]>E)(,0/)&'3'+%&><)/>(,)7+D,)/> 0'3()/><4><0.)*%(()7)&'><-4&> )7?,H%&>3.)1> *3>

(,0/)&1)><)/> 1)**4*)/> /%418)/>(*4,+(%')&')/><4> /'3<)>$%,4*3>34> /'3<)>G*3/'%1H/')?&R7+<*4#&

822<Vii5-909/-'='0+<'+$?;*i#<-<?<8<|+*2-10'o`P>

>

>

K+[4,)> ff]> E)(,0/)&'3'+%&> <)/> (%//+?+*+'0/> <)> <+CC0,)&1+3'+%&> <)/> 1)**4*)/> /%418)/>

(*4,+(%')&')/>.),/>*)/>',%+/>C)4+**)'/>)7?,H%&&3+,)/><%&&3&'>'%4')/>*)/>1)**4*)/><)/>'+//4/><)>

*-%,[3&+/7)P>>



!
!

"ir!

%.5!E)''2')$%="2&8)$%!2'#/>"#)*#)$!!

A00.5! 6.1>.-*! 6();1,(.! 0.5! ;,BB+(.-*.5! /.0010.5! ;F1-! *,551! )1! ;F1-! B.1,00.*! ;)--+! 6&(!

(&66)(*!D!0.1(!0)/&0,5&*,)-@!A-!.BB.*R!0.5!/.0010.5!5)1/E.5!E+9&*)6)L+*,81.5!910*,6)*.-*.5!

6&(! .?.960.R! 6.1>.-*! 5.! ;,BB+(.-/,.(! ;&-5! ;,BB+(.-*.5! /.0010.5! 2N0)710.5! ()1N.5R!

60&81.**.5R!0<96E)/<*.5�4!9&,5!-.!6.1>.-*!6&5!5.!;,BB+(.-/,.(!.-!/.0010.5!-.1(&0.5@!%.5!

/.0010.5!5)1/E.5!910*,6)*.-*.5!)-*!;)-/!1-.!/&6&/,*+!;.!;,BB+(.-/,&*,)-!0,9,*+.!9&,5!)-*!

/)-5.(>+! 0.1(! /&6&/,*+! ;F&1*)K(.-)1>.00.9.-*@! A00.5! 5)-*! 6(+5.-*.-*! &1! /)1(5! ;1!

;+>.0)66.9.-*!.*!;&-5!*)1*!0F)(N&-,59.!&;10*.@!!

!

K+[4,)> fU>]> E)(,0/)&'3'+%&> <)/> (%//+?+*+'0/> <)> <+CC0,)&1+3'+%&> <)/> 1)**4*)/> /%418)/>

74*'+(%')&')/P>

.&V&[+&1+<+1-2"&='&=-;;"*'(1-+2-9(&'#2&*'#2*'-(2'&+$&;'$-00'2&9$&+$&2-##$&=+(#&0':$'0&0'#&1'00$0'#&#9(2&

091+0-#"'#?&&

c&V&R-;;"*'(1-+2-9(&='#&1'00$0'#&#9$18'#&8"%+29<9s"2-:$'#&6&<+*2-*&='&0+&%9'00'&"<-(-4*'?&

!

%.5!E)''2')$%="2&8)$%2*/>"#)*#)$!!

A00.5!5.!;,BB+(.-/,.-*!;&-5!1-!5.10!*<6.!/.0010&,(.!9&,5!5)-*!*)1:)1(5!/&6&70.5!;.!5F&1*)K

(.-)1>.0.(! 29<)70&5*.5R! j+(&*,-)/<*.5R! -.1()70&5*.5@@@4@! A00.5! 5)-*! 6(+5.-*.5! ;&-5! 0.5!

*,5515!&;10*.5!.*!B�*&1?!9&,5!(.5*.-*!*)1*.B),5!6.1!-)97(.15.5@!



!
!

"VU!

!

K+[4,)&fW>V&E)(,0/)&'3'+%&><)>*3>(%//+?+*+'0><)><+CC0,)&1+3'+%&>,)/',)+&')><)/>1)**4*)/>/%418)/>

4&+(%')&')/P&LB'%<0'&='#&('$*950+#2'#?&&&

!

%.5!/.0010.5!5)1/E.5!6.1>.-*!+N&0.9.-*!h*(.!;,5*,-N1+.5!5.0)-!0.1(!)(,N,-.@!g-!;,5*,-N1.!

-)*&99.-*!S!

K 0.5!/.0010.5!5)1/E.5!.97(<)--&,(.5!2AC34!

K 0.5!/.0010.5!5)1/E.5!B�*&0.5!!

K 0.5!/.0010.5!5)1/E.5!&;10*.5!

K 0.5!/.0010.5!5)1/E.5!;.!5&-N!;.!/)(;)-!!

K 0.5!/.0010.5!5)1/E.5!601(,6)*.-*.5!,-;1,*.5!2,'C34@!!!

!

%.5!&)''2')$%$"2&8)$%)34,5"**-/,)$!

%.5! /.0010.5! 5)1/E.5! .97(<)--&,(.5! 2AC34! 5)-*! ;.5! /.0010.5! 601(,6)*.-*.5! )7*.-1.5! D!

6&(*,(! ;.! 0&! I3\! ;1! 70&5*)/<5*.! ,5515! ;.! 0F)>)/<*.! B+/)-;+! .*! 81,! 6.1>.-*! ;)--.(! 1-!

,-;,>,;1! .-*,.(@! 3E.H! 0FE)99.R! .00.5! 6()>,.--.-*! ;F.97(<)-5! 51(-19+(&,(.5! ,5515! ;.!

B+/)-;&*,)-! ,-! >,*()! 2e\s4! .*! -.! B&,5&-*! 6015! 0F)7:.*! ;F1-! 6():.*! 6&(.-*&0@! %.5! AC3! 5)-*!

/&6&70.5!;.!5.!;,BB+(.-/,.(!;&-5!*)15!0.5!*<6.5!/.0010&,(.5!.*!6(+5.-*.-*!1-.!6()0,B+(&*,)-!

,-B,-,.!.-!/10*1(.R!6()6(,+*+5!>(&,9.-*!,-*+(.55&-*.5!6)1(!0&!(./E.(/E.!.*!0&!/0,-,81.@!!!

!

%.5!&)''2')$%$"2&8)$%+g#-')$!!

3.! 5)-*! ;.5! /.0010.5! 910*,6)*.-*.5R! )7*.-1.5! D! 6&(*,(! ;F1-! B�*15! N+-+(&0.9.-*! ,5515!

;F1-.! ,-*.((16*,)-! >)0)-*&,(.! ;.! N()55.55.! 2\sd4@! G! /.! 5*&;.! ;1! ;+>.0)66.9.-*R! 0.5!

/.0010.5!-.!5)-*!6015!.97(<)--&,(.5!.*!5)-*!;,*.5!910*,6)*.-*.5!61,581.!;+:D!.-!6&(*,.!

)(,.-*+.!>.(5!1-!*,551!6&(*,/10,.(@!!



!
!

"V"!

%.5!&)''2')$%$"2&8)$%62%$-*<%6)%&",6"*!

G6(=5! 0&! -&,55&-/.R! 0.! 5&-N! ;.! /)(;)-! )97,0,/&0! 6.1*! h*(.! 1*,0,5+! 6)1(! (+/16+(.(! ;.5!

/.0010.5! 5)1/E.5! E+9&*)6)L+*,81.5! D! 0F)(,N,-.! ;.! *)1*.5! 0.5! /.0010.5! ,960,81+.5! ;&-5!

0FE+9&*)6)L=5.! 6.(9.**&-*! 0&! B)(9&*,)-! ;.5! /.0010.5! 0<96E)L;.5! 6()N+-,*(,/.5! .*! ;.5!

/.0010.5!9<+0)L;.5!6()N+-,*(,/.5@!!

!

%.5!&)''2')$%$"2&8)$%-62'#)$!!

3.!5)-*!;.5!/.0010.5!9&,-*.-1.5!,-;,BB+(.-/,+.5R!6(+5.-*.5!;&-5!0.5!*,5515!.*!)(N&-.5!;.!

0F.-B&-*! .*! ;.! 0F&;10*.! 29).00.! )55.15.R! /�1(R! /.(>.&1R! 6.&1@@@4@! %.5! /.0010.5! 5)1/E.5!

&;10*.5!6&(*,/,6.-*!&1!(.-)1>.00.9.-*!/)-5*&-*!;.5!/.0010.5!;.5!*,5515!;.!0F)(N&-,59.!.*!

(.6(+5.-*.-*! &,-5,! 1-! (+5.(>),(! ;.! /.0010.5! 5)1/E.5! 6)1(! 0&! (+6&(&*,)-! ;.5! *,5515!

.-;)99&N+5@! %&! 6016&(*! ;.5! /.0010.5! 5)1/E.5! &;10*.5! 5)-*! 910*,6)*.-*.5! .*! 5)-*!

-)99+.5! 5.0)-! 0.1(5! *,5515! ;F)(,N,-.! /)99.! 6&(! .?.960.! 0.5! /.0010.5! 5)1/E.5!

9+5.-/E<9&*.15.5R! 0.5! /.0010.5! 5)1/E.5! +6,;.(9,81.5R! 0.5! /.0010.5! 5)1/E.5! -.1(&0.5!

&;10*.5@@@!

'&(! &,00.1(5R! 0.5! /.0010.5! 5)1/E.5! &;10*.5! 6.1>.-*! h*(.! ,-*+(.55&-*.5! 6)1(! 0&!9+;./,-.!

(+N+-+(&*(,/.! ;&-5! 0.! /&5! ;.! N(.BB.5! &1*)0)N1.5! 61,581F.00.5! 5)-*! &,-5,! 9),-5!!!

*19)(,N+-,81.5! .*!9),-5! ,991-)N=-.5!6)1(! 0.!6&*,.-*! .*!6)5.-*! +N&0.9.-*!9),-5!;.!

6()70=9.5!7,)+*E,81.5@!A00.5!5)-*!/.6.-;&-*!6)1(!/.(*&,-.5R!*(=5!;,BB,/,0.!D!)7*.-,(@!!

!

%.5!&)''2')$%$"2&8)$%>'2,/>"#)*#)$%/*62/#)$!2,'C34!

A00.5! 5)-*! ,551.5! ;.! 0&! (.6()N(&99&*,)-! ;.! /.0010.5! ;,BB+(.-/,+.5! 2.-! N+-+(&0! ;.5!

B,7()70&5*.5R!;.5!j+(&*,-)/<*.5!.*!(+/.99.-*!;.5!']I3!26.(,6E.(&0!70));!9)-)-1/0.&(!

/.0054!N(w/.!D! 0F.?6(.55,)-!;F1-!/)/j*&,0!;.!N=-.5@!%.5!/)/j*&,05! 0.5!6015!1*,0,5+5!5)-*!0.5!

51,>&-*5S!!

K C)?#R!v%e`R!g/*$b`!.*!/K9</!2Z&j&E&5E,&'2&+0?!#UUn4%

K g/*`R!C)?#R!T&-)N!.*!%,-#q!2y1&'2&+0?!#UUn4%

e)(/.(!&,-5,! 0F.?6(.55,)-!;.!N=-.5!;.!601(,6)*.-/.!6)155.! 0.5! /.0010.5!D! (.*()1>.(! 0.1(!

/&6&/,*+! ;F&1*)K(.-)1>.00.9.-*! .*! ;.! ;,BB+(.-/,&*,)-! ;.! B&O)-! ,;.-*,81.! &1?! /.0010.5!

5)1/E.5!.97(<)--&,(.5@!%&!;+/)1>.(*.!;.5!,'C3!&!)1>.(*!;.!-)1>.00.5!6.(56./*,>.5!6)1(!

0&! (./E.(/E.! .*! 0&! /0,-,81.! 61,581F.00.5! 6.(9.**.-*! ;.! 5F&BB(&-/E,(! ;.5! /)-*(&,-*.5!

+*E,81.5!.*!;F)7*.-*,)-!;.5!/.0010.5!5)1/E.5!.97(<)--&,(.5R!E19&,-.5!-)*&99.-*@!A00.5!

(.6(+5.-*.-*! +N&0.9.-*! 0&! 6)55,7,0,*+! ;F)7*.-,(! 1-! 9);=0.! ;F+*1;.! ;.5! ;,BB+(.-*.5!



!
!

"V#!

6&*E)0)N,.5!.*!9h9.5!;F.->,5&N.(! 0&! /(+&*,)-!;.! *E+(&6,.5! /,70+.5! 5.0)-! 0F)(,N,-.!;.! 0&!

9&0&;,.!2N+-+*,81.R!56)(&;,81.R!,-B./*,.15.�4@!!

!

BJ D)$%&)''2')$%$"2&8)$%)34,5"**-/,)$%823-/*)$%\E=K8]%

!

YJ T(,/C-#/"*%)#%&2'#2,)%%

!

')1(! )7*.-,(! ;.5! 0,N-+.5! ;.! 3CAER! ,0! B&1*! ;.5! /)-;,*,)-5! ;.! /10*1(.! 6.(9.**&-*! ;.!

9&,-*.-,(! 0&! 601(,6)*.-/.! ;.5! /.0010.5! &0)(5! 81.! /.*! +*&*! .5*! *(&-5,*),(.! 0)(5! ;1!

;+>.0)66.9.-*! .97(<)--&,(.! 2A>&-5!�!v&1B9&-! "rq"4R! 2I&(*,-! "rq"4@! %.5! 6(.9,.(5!

6()*)/)0.5! ;.! ;+(,>&*,)-! ;.5! 3CAE! 5.! 5)-*! ,-56,(+5! ;.! /.1?! 1*,0,5+5! 6)1(! 0.5! AC3! ;.!

5)1(,5!2ZE)95)-R!\*5j)>,*HKA0;)(!.*!&0@!"rrq4@!!

%.!6(,-/,6.!;.!0&!;+(,>&*,)-!/)-5,5*.!D!6(+0.>.(!0&!I3\!;F1-!70&5*)/<5*.!.*!;.!0&!9.**(.!.-!

/10*1(.@! ')1(! /.0&R! ,0! .5*! ;F&7)(;! -+/.55&,(.! ;F+0,9,-.(! 0&! H)-.! 6.001/,;.! .-*)1(&-*!

0F.97(<)-R! N+-+(&0.9.-*! N(w/.! D! 1-! *(&,*.9.-*! .-H<9&*,81.@! A-51,*.R! 0.!

*()6E./*);.(9.!.5*!5+6&(+!;.!0&!I3\!81,R!&,-5,!,5)0+.R!6.1*!h*(.!9,5.!.-!/10*1(.!51(!;.5!

/.0010.5!-)1((,/,=(.5!;&-5!1-!9,0,.1!/)-*.-&-*!;1!5+(19!.*!;.5! B&/*.1(5!;.!/(),55&-/.@!

3.! 5)-*! .-! N+-+(&0! ;.5! B,7()70&5*.5! .97(<)--&,(.5!91(,-5! 2IAe4! )1! ! E19&,-5! 2WAe4!

;)-*!0&!/(),55&-/.!&!+*+!,-&/*,>+.!6&(!1-.!,((&;,&*,)-!)1!1-!*(&,*.9.-*!D!0&!I,*)9</,-.!3!

&B,-!;F.96h/E.(!0.1(!6()0,B+(&*,)-!*)1*!.-!6(+5.(>&-*!0.1(!&/*,>,*+!5+/(+*(,/.@!%.5!/.0010.5!

;.!0&!I3\!>)-*!.-51,*.!6()0,B+(.(!.*!&6(=5!81.081.5!:)1(5R!;.5!/)0)-,.5!>)-*!+9.(N.(@!3.5!

/)0)-,.5! 5)-*! .-51,*.! (.6,81+.5! 51(! 1-! -)1>.&1! *&6,5! -)1((,/,.(! 6.(9.**&-*! &,-5,!

0F+*&70,55.9.-*! ;F1-.! -)1>.00.! 0,N-+.! ;.! 3CAE! 81,! 6)1((&! h*(.! &960,B,+.! 51(! ;.!

-)97(.1?! 6&55&N.5! 2�"UU4! *)1*! .-! 9&,-*.-&-*! 1-! 6E+-)*<6.! .*! 1-! /&(<)*<6.! 5*&70.!

2e01/j,N.(&'2&+0?!#UU$4R!2G9,*&'2&+0?!#UUU4@!!

%.5! /)-;,*,)-5! ;.! /10*1(.! )-*! .-51,*.! +>)01+.5! &B,-! ;.! 5F&BB(&-/E,(! ;.! *)1*! /)96)5&-*!

;F)(,N,-.! &-,9&0.@! A-! .BB.*R! ;.5! 6()*)/)0.5! 1*,0,5.-*! ;F&1*(.5! *&6,5! -)1((,/,.(5!*.05! 81.!

;.5! /.0010.5! 5)1/E.5! 9+5.-/E<9&*.15.5! )1! ;.5! j+(&*,-)/<*.5! E19&,-5! 2'.,BB.(& '2& +0?!

#UUq4R! 2G9,*&'2&+0?!#UU$4!)1!&1!/)-*(&,(.!;.5!9&*(,/.5!6.(9.**&-*!;.!5F&BB(&-/E,(!;F1-!

*&6,5! -)1((,/,.(! 20&9,-,-.R! B,7()-./*,-.R! 9&*(,N.0R! N.0*(.?�4! )1! .-/)(.! 0F1*,0,5&*,)-! ;.!

5+(19!;.!5<-*E=5.@!



!
!

"V$!

&

K+[4,)> fZ>]> $0'8%<)> <)> X0,+.3'+%&> <)/> !_^8P& ['#& 0-/("'#& ='& FGL8& #9(2& "2+50-'#& 6& <+*2-*&

=7'%5*H9(#& #$*($%"*+-*'#& -##$#& ='& )Mh& :$-& ('& ;9(2& <0$#& 0795E'2& =7$(& <*9E'2& <+*'(2+0?& .$& #2+='& ='&

="A'09<<'%'(2& <*"191'& T&50+#291H#2'&UD& 0+&CFM& '#2& <*"0'A"'& '2&%-#'& '(& 1$02$*'& #$*& $('& 19$18'& ='&

1'00$0'#& (9$**-1-4*'#?& R7+<*4#& 822<Vii#2'%1'00#?(-8?/9Ai-(;9i#1-*'<9*2i<+/'#i+<<'(=-BF?+#<B& _~&

Q``Z&O'*'#'&m-(#09ID&F+-20-(&R$1JI+00a?&

&

&

K+[4,)>fV>]>:8%'%[,3(8+)>)&>1%&',3/')><)>(83/)><-4&)>1%*%&+)><)>!_^8>"VP>>

!



!
!

"V`!

ZJ 9,">,/(#($%%

3d ;4'%A,)&%4.)**)7)&'>

!

%.5!3CAE!5)-*!/&6&70.5!;.!5F&1*)K(.-)1>.0.(!.*!6.1>.-*!;)-/!h*(.!/10*,>+.5!^!D!0F,-B,-,!_!

N(w/.!D!;.5!/)-;,*,)-5!;.!/10*1(.!9&�*(,5+.5!81,!B&>)(,5.-*!1-!9&,-*,.-!;F1-!6E+-)*<6.!

.*!;F1-!/&(<)*<6.!-)(9&0@![.!6015R!0F&:)1*!;.!7ede!27&5,/!e,7()70&5*!d()k*E!e&/*)(4!;&-5!

0&! /10*1(.! 6.(9.*! +N&0.9.-*! ;.! B&>)(,5.(! 0.! 9&,-*,.-! ;.5! /.0010.5! .-! 6()0,B+(&*,)-! .*!

;F.96h/E.(!0.1(!.-*(+.!.-!;,BB+(.-/,&*,)-@!'&(!&,00.1(5R!0.5!3CAE!6)55=;.-*!1-.!6E&5.!d"!

;1!/</0.!/.0010&,(.!*(=5!/)1(*.!/.!81,! 0.1(!6.(9.*!1-.!.-*(+.!.-!;,>,5,)-!6015!(&6,;.!.*!

6&(!/)-5+81.-*!1-.!910*,60,/&*,)-!!&//+0+(+.@!!

! ! !

! ! A-5.9.-/.9.-*!;.!! ! ! e)(9&*,)-!;F1-!N()16.5!;.!

! ! 3.0010.5!5)1/E.5! ! ! /.0010.5!,;.-*,81.5!D!0&!/.0010.!9=(.!

K+[4,)>Ug>]>E)(,0/)&'3'+%&>/18073'+\4)><)>*-34'%A,)&%4.)**)7)&'><)/>!_^8P>>

!

?d :*4,+(%')&1)>

!

%.5!3CAE!&66&(*,.--.-*!&1!N()16.!;.5!/.0010.5!5)1/E.5!601(,6)*.-*.5@!A00.5!)-*!;)-/!0&!

/&6&/,*+! ;.! 5.! ;,BB+(.-/,.(! ;&-5! 0.5! $! B.1,00.*5! .97(<)--&,(.5! .*! &,-5,! 6.(9.**(.!

0F)7*.-*,)-!;.!/.0010.5!;.!6015!.-!6015!56+/,&0,5+.5@!!



!
!

"Vi!

! !

K+[4,)>UT>]>E)(,0/)&'3'+%&>/18073'+\4)><)>*3>(*4,+(%')&1)><)/>!_^8P>>

!

1d a0,3'%7)/>

!

%)(581F)-! ,-:./*.!;.5! /.0010.5! 5)1/E.5! .97(<)--&,(.5!E19&,-.5! 2.->,()-!"!9,00,)-!;.!

/.0010.54!.-!5)15K/1*&-+!)1!;&-5!0.5!*.5*,/10.5R!;&-5!;.5!5)1(,5!,991-);+B,/,.-*.5R!,0!5.!

B)(9.! .-! 81.081.5! 5.9&,-.5! 1-! *+(&*)9.! 6.(9.**&-*! &,-5,! ;.! >+(,B,.(! 0&! /&6&/,*+! ;.!

601(,6)*.-/.! ;.5! /.0010.5! 2%.-5/E& '2& +0?! #UUn4R! 2I100.(& '2& +0?! #U"U4@! %.5! *+(&*)9.5!

)75.(>+5! /E.H! 0FW)99.R! 5)-*! ;.5! *19.1(5! 7+-,N-.5! /)96)5+.5!;.! /.0010.5! (.*()1>+.5!

;&-5! 0.5! *(),5! B.1,00.*5! .97(<)--&,(.5@! %.5! *+(&*)9.5! )7*.-15! /E.H! 0.5! 5)1(,5!

,991-);+B,/,.-*.5! (.55.970.-*! D! /.1?! )75.(>+5! /E.H! 0FW)99.!9&,5! 5.970.-*! 9),-5!

9&*1(.5! ;1! B&,*! ;.! 0&! /)1(*.! 6+(,);.! ;.! B)(9&*,)-! .-! /)96&(&,5)-! ;.5! &--+.5!

-+/.55&,(.5!6)1(!0.1(!B)(9&*,)-!/E.H!0FW)99.@!!

!

<d !%,(/>^7?,H%k<)/>

!

%&! B)(9&*,)-! ;.! /)(65! .97(<)L;.5! 2A]4! ,-! >,*()R! 6.(9.*! +N&0.9.-*! ;.! >+(,B,.(! 0&!

601(,6)*.-/.! ;.5! 3CAE@! A-! .BB.*R! 0.5! A]! 5)-*! ;.5! 56E=(.5! /)-5*,*1+.5! ;.! /.0010.5!

/)-*(,71&-*! &1?! *(),5! B.1,00.*5! .97(<)--&,(.5! 2I&(*,-! �! A>&-5! "rni4@! %&! 9+*E);.! 0&!

6015!1*,0,5+.!6)1(!)7*.-,(!;.5!A]!/)-5,5*.!D!60&/.(!0.5!3CAE!.-!5156.-5,)-!;&-5!0.!9,0,.1!

6)1(! 3CA! 9&,5! 5&-5! B&/*.1(! ;.! /(),55&-/.! 7ede@! 3.**.! 9+*E);.! 6(+/)-,5.! +N&0.9.-*!

0F1*,0,5&*,)-! ;F1-.! 7)�*.! ;.! /10*1(.! D! B&,70.! &**&/E.9.-*! .*! 0F&75.-/.! ;.! 9&*(,/.!

-)1((,/,=(.@!A-!1-!*.965!0,9,*+!281.081.5!E.1(.5!D!81.081.5!:)1(54R!0.5!3CAE!5F&N(=N.-*!



!
!

"VV!

61,5!B)(9.-*!;.5!A]!81,!6.1>.-*!.-51,*.!h*(.!&-&0<5+5!6&(!;,BB+(.-*.5!*./E-,81.5!&B,-!;.!

>+(,B,.(!81.!0.5!/.0010.5!5.!5)-*!7,.-!.-N&N+.5!;&-5!0.5!*(),5!B.1,00.*5!.97(<)--&,(.5@!!

!

)d 2)/>73,\4)4,/>13,31'0,+/'+\4)/><)/>!_^8>

2"4 %.5!9&(81.1(5!;.!601(,6)*.-/.!

!

%&! (./E.(/E.! ;.! 0F.?6(.55,)-! ;.5! N=-.5! g/*`R! T&-)N! .*! C)?#! 6.(9.*! ;.! >+(,B,.(! 0&!

601(,6)*.-/.!;.5!3CAE!2])<.(&'2&+0?!#UUi4R!2[.!s)5&'2&+0?!#UUr4@!g/*!`!.*!T&-)N!5)-*!;.5!

B&/*.1(5! ;.! *(&-5/(,6*,)-! /)-*.-&-*! 1-! E)9+);)9&,-.! 2;)9&,-.! ;.! 0,&,5)-! D! 0FG[T4!

)75.(>+!;&-5! 0.5! B&/*.1(5!;.! *(&-5/(,6*,)-! ,960,81+5!;&-5! 0.!;+>.0)66.9.-*@!3.5!;.1?!

B&/*.1(5! B)(9.-*! &>./! C)?#! ^!0.! /�1(!;1! (+5.&1!;.! (+N10&*,)-! *(&-5/(,6*,)--.00.! ;.! 0&!

601(,6)*.-/.!_!.*!6.(9.**.-*!;F,-;1,(.!0F.?6(.55,)-!;.!N=-.5!.?6(,9+5!;&-5!0.5!3CAE!.*!

&1!/)-*(&,(.!;F,-E,7.(!0F.?6(.55,)-!;.!N=-.5!,960,81+5!;&-5!0&!;,BB+(.-/,&*,)-@!%

!

2#4 %.5!9&(81.1(5!;.!51(B&/.!

!

g1*(.! 0F.?6(.55,)-! ;.5! N=-.5! ;.! 601(,6)*.-/.R! 0F)75.(>&*,)-! ;.5!9&(81.1(5! ;.! 51(B&/.!

6&(!;,BB+(.-*.5! *./E-,81.5R!-)*&99.-*!6&(! ,991-)B01)(.5/.-/.R!6.(9.*!+N&0.9.-*!;.!

6E+-)*<6.(!0.5!/.0010.5!5)1/E.5!.97(<)--&,(.5!E19&,-.5@!%.5!6(,-/,6&1?!9&(81.1(5!;.!

51(B&/.5! 5)-*! 0.5! C*&N.KC6./,B,/!A97(<)-,/! G-*,N.-5! 2CCAG$b`4R! 0.5! N0</)6()*+,-.5! ;.!

(./)--&,55&-/.! *19)(&0! 2Z(&"KVUR! Z(&"Kq"R! Z(&#K`r4! )1! .-/)(.! 0.5! 9&(81.1(5! ;.!

*19.1(!;.!/.0010.5!5)1/E.5!d3ZIK#!2C*.k&(*&'2&+0?!#UUV4R!2ZE)95)-R!\*5j)>,*HKA0;)(!.*!

&0@!"rrq4R!!2I&*.,H.0&'2&+0?!#UUV4R!2Z)-;.1(&'2&+0?!#UUq4@!!

!

2$4 %.5!9&(81.1(5!,-*(&/.0010&,(.5!

!

'015,.1(5!9&(81.1(5! ,-*(&/.0010&,(.5!5)-*!+N&0.9.-*!1*,0,5+5!6)1(!>+(,B,.(! 0.! 5*&*1*!;.5!

3CAE! 2Z)-;.1(R!G55)1!.*!&0@!#UUq4@!3.! 5)-*!6(,-/,6&0.9.-*!;.5! /)96)5&-*5! /.0010&,(.5!

/)99.!S!!

K ;.5! B&/*.1(5! ;.! *(&-5/(,6*,)-!S! e)?[$! 2e)(jE.&;! 7)?! [$4!)1! c.?"! 2cTG!

.?)-1/0.&5.!"4!!



!
!

"Vn!

K ;.5!B&/*.1(5!;.!/(),55&-/.!S!ede`!2B,7()70&5*!N()k*E!B&/*)(4!!

K ;.5!*+9),-5!;.!0F&/*,>,*+!*+0)9+(&5,81.!S!Zce"!)1!Zec#!2*.0)9.(,/!(.6.&*!7,-;,-N!

B&/*)(4!

!

EJ D)$%E)''2')$%="2&8)$%^)2,-')$%\^=E]%

!

[&-5!0.!/&;(.!;.!9)-!6():.*!;.!*E=5.R!:.!9.!51,5!B)/&0,5+.!51(!0F,-;1/*,)-!-.1(&0.R!;&-5!0.!

B.1,00.*! ./*);.(9,81.R! ;.5! /.0010.5! 5)1/E.5! .97(<)--&,(.5! E19&,-.5! 6.(9.**&-*!

0F)7*.-*,)-!;.5! /.0010.5! 5)1/E.5!-.1(&0.5! 61,5! ;.! /.0010.5! 6015! 56+/,&0,5+.5!S!T.1()-.5R!

G5*()/<*.5!.*!g0,N);.-;()/<*.5@!!

!

K+[4,)> UY>]> E)(,0/)&'3'+%&> /18073'+\4)> <)> *3> <+CC0,)&1+3'+%&> <)/> !_^8> )&> I_!> (4+/> )&>

1)**4*)/>/(01+3*+/0)/>]>I)4,%&)9>;/',%1H')>)'>S*+[%<)&<,%1H')>7H0*+&+/3&'P>>

!

%.5! /.0010.5! 5)1/E.5! -.1(&0.5! 5)-*! )7*.-1.5! 0)(5! ;.! 0F,-;1/*,)-! -.1(&0.! ;.5! /.0010.5!

5)1/E.5!.97(<)--&,(.5@!%&!9&:)(,*+!;.5!6()*)/)0.5!;F,-;1/*,)-!-.1(&0.!)-*!+*+!9,5!&1!

6),-*!51(!0.5!/.0010.5!5)1/E.5!.97(<)--&,(.5!;.!5)1(,5!61,5!&1!B,0!;.5!&--+.5!,05!)-*!+*+!

&;&6*+5!&1?!AC3!E19&,-.5@!!

\0! .?,5*.! ;)-/! ;.! -)97(.15.5! >&(,&*,)-5! &1! 5.,-! ;.! /.5! 6()*)/)0.5! 5.0)-! 5,!0.5! /.0010.5!

5)-*!S!



!
!

"Vq!

K ,-;1,*.5!.*!/10*,>+.5!.-!/)K/10*1(.S!6&(!.?.960.!&>./!;.5!/.0010.5!5*()9&0.5!ICiR!

C#!2'.((,.(&'2&+0?!#UU`4!)1!'GV!2v&k&5&j,&'2&+0?!#UUU4@!

K ,-;1,*.5!.*!/10*,>+.5!.-!9)-)/)1/E.!2y,-N&'2&+0?!#UU$4@!!

K ,-;1,*.5!.*!/10*,>+.5!.-!5156.-5,)-!S!6&(!0&!B)(9&*,)-!;.!/)(65!.97(<)L;.5!)1!;.!

-.1()56E=(.5!2%..&'2&+0?!#UUU4R!2].--,-N.(R!I&(,-)!.*!&0@!#UUU4R!2T&*&'2&+0?!#UUn4@!

!
%.5!9,0,.1?!;F,-;1/*,)-!-.1(&0.!5)-*!+N&0.9.-*!>&(,+5!23&(6.-*.(&'2&+0?!#UU"4R!!2o,0.5!�!

t)E&-55)-!"rrr4R!2%,&'2&+0?!"rrq4R!23)-*,&'2&+0?!#UUi4R!2T&*R!T,07(&**!.*!&0@!#UUn4!S!!

K I,0,.1!;.!/10*1(.!;.5!AC3!&>./!&/,;.!(+*,-)L81.!

K I,0,.1!T#!

K I,0,.1?!T#!.*!T.1()7&5&0!&>./!51660+9.-*5!-.1(&0,5&-*!*.05!81.!0.!]#n!)1!0.!di!

&>./!;.5!>&(,&*,)-5!;.! /)-/.-*(&*,)-!.*!;.!;)5&N.!.-! B)-/*,)-!;.5! 0&7)(&*),(.5R!

;.5!B)1(-,55.1(5!!

K I,0,.1!&>./!,-E,7,*,)-!;.!0&!>),.!ZdeR!;.!0&!>),.!C9&;R!;.!0&!T)NN,-@@@!

K %&!6(+5.-/.!;1!B&/*.1(!7ede!!

!

G6(=5! 6015,.1(5! :)1(5! ;F,-;1/*,)-R! 0.5! /.0010.5! -.1()+6,*E+0,&0.5! &,-5,! ,-;1,*.5! 5)-*!

.-51,*.!60&/+.5!.-!/)-;,*,)-!&;E+(.-*.!51(!;,BB+(.-*5!5166)(*5!2N+0&*,-.R!6)0<)(-,*E,-.!

0&9,-,-.R! B,7()-./*,-.R!9&*(,N.0�4! 6)1(! B)(9.(! ;.5! ()5.**.5! 61,5! ;.5! /.0010.5! 5)1/E.5!

-.1(&0.5@!G!/.!5*&;.R! 0.5!/.0010.5!6.1>.-*!h*(.!9&,-*.-1.5!.*!&960,B,+.5!;&-5!1-!9,0,.1!

T#!&>./! B&/*.1(5!;.!/(),55&-/.!7ede!.*!Ade!81,!5.970.-*! ,96)(*&-*5!6)1(! 0.!9&,-*,.-!

;1!/&(&/*=(.!910*,6)*.-*!;.5!TC3!2G?.00&'2&+0?!#UUr4R!23)-*,R!')00&(;!.*!&0@!#UUi4@!!

!
G1!B1(!.*!&!9.51(.!;.!0F,-;1/*,)-R!0F.?6(.55,)-!;.5!N=-.5!;.!601(,6)*.-/.!/)99.!g/*`!)1!

T&-)N!>&!;,9,-1.(!6)1(!B,-&0.9.-*!5F+*.,-;(.!.*!0F.?6(.55,)-!;.5!N=-.5!/&(&/*+(,5*,81.5!

;.5!TC3! >)-*! .1?! &1N9.-*.(!S! -)*&99.-*!T.5*,-! .*! '&?V@! A-51,*.R! 0&!9);,B,/&*,)-! ;1!

9,0,.1!;.!/10*1(.!;.5!TC3!/)99.!6&(!.?.960.!&>./!0.!(.*(&,*!;.5!B&/*.1(5!;.!/(),55&-/.!

6.(9.*!0&!;,BB+(.-/,&*,)-!;.5!/.0010.5!5)1/E.5!-.1(&0.5!.-!-.1()-.5!.*!&5*()/<*.5!&0)(5!

81.! 0F&:)1*! ;.! ;,BB+(.-*5! B&/*.1(5! 2]I'`R! ][TeR! 5+(19R! ]#n�4! 6.(9.*! ;F)(,.-*.(! 0&!

;,BB+(.-/,&*,)-!>.(5! 0F1-.!)1! 0F&1*(.!;.5!/.0010.5! 56+/,&0,5+.5!.*!+N&0.9.-*!;F)7*.-,(!.-!

/10*1(.! ;.5! -.1()-.5! 6&(*,/10,.(5! *.05! 81.! 0.5! -.1()-.5! ;)6&9,-.(N,81.5R! 0.5!

9)*)-.1()-.5R!0.5!-.1()-.5!N&7&.(N,81.5!>),(.!0&!/)(*,/)N.-=5.!.-*,=(.!2[,-N!�!C/E10*H!

#UU`4R! 2]&(7.(,& '2& +0?! #UU$4R! 23E&97.(5& '2& +0?! #UUr4�! 2'.((,.(R! Z&7&(! .*! &0@! #UU`4R!

2A561-<K3&9&/E)&'2&+0?!#U"$4@!!



!
!

"Vr!

%

%

&

&

&

&

j5E'12-;#&='&0+&284#'&

&

&

&

&

&



!
!

"nU!

%.5!9&0&;,.5!-.1();+N+-+(&*,>.5R! .*! .-!6&(*,/10,.(! 0.5!9&0&;,.5!D!6(,)-5!.*! 0&!9&0&;,.!

;FG0HE.,9.(R! 5.970.-*! &>),(! ;.5! 9+/&-,59.5! ;F&/*,)-! /)991-5@! A-! .BB.*R! 0&! 6()*+,-.!

'('3!.*! 0&!6()*+,-.!G''!6&(*&N.-*!;.5! B)-/*,)-5!.*!;.5!>),.5!6()*+)0<*,81.5!/)991-.5!

2QK! .*! MK5+/(+*&5.54! 2s,-/.-*& '2& +0?! #UUq4! 0.5! ,960,81&-*! ;&-5! 0&! 6()0,B+(&*,)-R! 0&!

;,BB+(.-/,&*,)-R! 0&! 5<-&6*)N.-=5.! .*! 0&! 51(>,.! /.0010&,(.@! 3)99.! -)15! 0F&>)-5! >1!

6(+/+;.99.-*R!.00.5!&66&(*,.--.-*!*)1*.5!;.1?!&1!N()16.!;.5!6()*+,-)6&*E,.5!61,581.!

0.5!9&0&;,.5!D!6(,)-5!5)-*!/&(&/*+(,5+.5!6&(!1-.!&//1910&*,)-!;.!'('C/!;&-5!0.!5<5*=9.!

-.(>.1?! /.-*(&0! .*! 0&! 9&0&;,.! ;FG0HE.,9.(! 6&(! 0F&//1910&*,)-! ;.! 0&! 6()*+,-.! Z&1!

E<6.(6E)56E)(<0+.!.*!;.!6.6*,;.5!7.*&K&9<0)L;.5!2GM4!&N(+N+5!;.!B&O)-!.?*(&/.0010&,(.@!

%&! '('3! .5*! ,960,81+.! ;&-5! 0&! (+N10&*,)-! ;.! 0&! 6()0,B+(&*,)-! .*! 0&! ;,BB+(.-/,&*,)-! ;.!

;,BB+(.-*.5! /.0010.5! 5)1/E.5!S! -.1(&0.5! &;10*.5! 2TC34! 2C*..0.R! A950.<! .*! &0@! #UUV4R!

E+9&*)6)L+*,81.5!2WC34!2XE&-NR!C*..0.!.*!&0@!#UUV4!.*!.97(<)--&,(.5!E19&,-.5!23CAE4!

2I,(&-;&R! '.(,/1.5*&! .*! &0@! #U""4R! 2I,(&-;&R! c&9)5K\7.&5! .*! &0@! #U"$4@! %&! '('3!

B&>)(,5.(&,*! 9h9.! 0&! 6()0,B+(&*,)-! ;.5! TC3! &1! -,>.&1! ;.5! -,/E.5! -.1()N+-,81.5! /E.H!

0F&;10*.! 2X)-.! 5)15! >.-*(,/10&,(.! .*! N<(15! ;.-*+4@! A00.! &N,(&,*! &155,! 51(! 0.!9&,-*,.-! ;1!

6))0! ;.! 6()N+-,*.1(5! E+9&*)6)L+*,81.5! 61,581.! 0.5! /&6&/,*+5! ;.! (.6.160.9.-*! ;.5!

/.0010.5! 5)1/E.5! E+9&*)6)L+*,81.5! ,551.5! ;.! 5)1(,5! ;+6)1(>1.5! ;.! 0&! '('! ;,9,-1.-*@!

[&-5! 0.5! /.0010.5! 5)1/E.5! .97(<)--&,(.5! ;.! 5)1(,5! vgK'('R! 0.! -)97(.! ;.! /)(65!

.97(<)L;.5!B)(9+5!;,9,-1.!&155,!51NN+(&-*!1-!(J0.!;.!0&!'('3!51(!0&!;,BB+(.-/,&*,)-@![.5!

;)--+.5! (+/.-*.5! 9)-*(.-*! +N&0.9.-*! 81.! 0F,-E,7,*,)-! ;.! 0F.?6(.55,)-! ;.! 0&! '('!

&0*+(.(&,*! 0F,-;1/*,)-! -.1(&0.! ;.5! 3CAE! .-! TC3! .*! 0&! ;,BB+(.-/,&*,)-! -.1()-&0.! 2%..! �!

]&5j&j)>!#U"$4@!!

3)-/.(-&-*! 0FG''R! *)1*! /)99.! 0&! '('3R! .00.! &N,(&,*! 0)(5! ;.! 0&! 6()0,B+(&*,)-! .*! ;.! 0&!

;,BB+(.-/,&*,)-! ;.! ;,BB+(.-*.5! /.0010.5! 5)1/E.5!S! TC3R! 3CAER! 9AC3@! A-! .BB.*R! 0F&:)1*! ;.!

6.6*,;.5!GM!B,7(,00&,(.5!;&-5!;.5!/10*1(.5!;.!3CAE!!&1N9.-*.!0.1(!6()0,B+(&*,)-!&0)(5!81.!

/.5!;.(-,.(5!;,9,-1.-*!0)(5!;.!0&!;,BB+(.-/,&*,)-!2')(&<.**.R!d&00.N)!.*!&0@!#UUr4@![.!6015R!

0F&:)1*! ;F1-.! G''! (./)97,-&-*.! 51(! ;.5! TC3! E19&,-.5! .-*(&�-.! 1-.! ;,BB+(.-/,&*,)-!

;)5.K;+6.-;&-*.! 2vk&jR! ](&--.-! .*! &0@! #UUV4! .*! 0&! 51(.?6(.55,)-! ;.! 0FG''! ;&-5! ;.5!

/10*1(.5! ;.! 3CAE! .-*(&�-.! .00.R! 1-.! ;,BB+(.-/,&*,)-! -.1()-&0.! &//+0+(+.! 2e(.1;.R!

'.-:k,-,!.*!&0@!#U""4@!!

!

C,! 0&!'('! .*! 0FG''!6&(*&N.-*!;.5! B)-/*,)-5! /)991-.5R! 6015,.1(5!6170,/&*,)-5!9)-*(.-*!

81.!0&!'('3!(+N10.!-+N&*,>.9.-*!0.!/0,>&N.!;.!0YG''!.-!GM!!2'&(j,-R!o&**!.*!&0@!#UUn4!.*!



!
!

"n"!

6)5,*,>.9.-*!0.!/0,>&N.!;.!0FG''!.-!5G''Q!6&(!ZG3A!2',.*(,R![&j)k5j,!.*!&0@!#U"$�!',.*(,R!

G00.&19.K]1*&1?!.*!&0@!#U"`4!51NN+(&-*!&,-5,!1-!(J0.!&-*,K&9<0)L;)N+-,81.!;.! 0&!'('3@!

[F&1*(.5! +*1;.5! ;+5,N-.-*! 0&! '('! /)99.! 0.! (+/.6*.1(! 6(,-/,6&0! .*! 9+;,&*.1(!

6&*E)0)N,81.! ;.5! )0,N)9=(.5! GM! D! 0&! 51(B&/.! -.1()-&0.! ,-;1,5&-*! -)*&99.-*! 1-.!

,-E,7,*,)-!;.5!6)*.-*,&0,5&*,)-5!D!0)-N!*.(9.R!1-.!&0*+(&*,)-!5<-&6*,81.!.*!1-.!&0*+(&*,)-!

;.!0&!9+9),(.!2%&1(.-R!d,97.0!.*!&0@!#UUr4!>),(.!9h9.!0FE<6.(6E)56E)(<0&*,)-!;.!Z&1!

2%&(5)-R!CE.(9&-!.*!&0@!#U"#4@!3.(*&,-.5!;.!/.5!9);,B,/&*,)-5!6&*E)0)N,81.5!5.(&,.-*!0.!

(+510*&*! ;F&0*+(&*,)-! ;.! 0&! >),.! ;.! 5,N-&0,5&*,)-! ,960,81&-*! 0&! j,-&5.! e<-R! .00.K9h9.!

(+N10+.!6&(!0&!'('3!2I)1,00.*Kc,/E&(;R!A(9)->&0!.*!&0@!#UUU4R!!2W.(-&-;.HKc&66R!I&(*,-K

%&--.(..!.*!&0@!#U"`4@%

!

[&-5!/.!/)-*.?*.R!9)-!)7:./*,B!;.!*E=5.!>,5&,*!D!/)96(.-;(.!0.!(J0.!;.!0&!'('R!;.!0FG''!.*!

0.1(5!,-*.(&/*,)-5!;&-5!0&!7,)0)N,.!;.5!/.0010.5!5)1/E.5!.97(<)--&,(.5!E19&,-.5!.*!;.5!

/.0010.5!5)1/E.5!-.1(&0.5@!A-!.BB.*R!1-.!9.,00.1(.!/)96(+E.-5,)-!;.5!,-*.(&/*,)-5!'('!.*!

G''! &66&(&�*! ;+5)(9&,5! ,-;,56.-5&70.! 6)1(! 6)1>),(! ;+9&-*.0.(! 0.5! 9+/&-,59.5!

6E<5,)6&*E)0)N,81.5!9)0+/10&,(.5!;.!0&!9&0&;,.!;FG0HE.,9.(@!!

%&! 6(.9,=(.! 6&(*,.! ;.! /.! 6():.*! ;.! *E=5.! (.6)5.! 51(! 0F+*&70,55.9.-*! ;F1-! (+B+(.-*,.0!

;F.?6(.55,)-! ;.5! 6()*+,-.5! '('R! G''! .*! 5.5! 6();1,*5! /0,>&N.! &1! /)1(5! ;.! 0F,-;1/*,)-!

-.1(&0.!;.5!/.0010.5!5)1/E.5!.97(<)--&,(.5!E19&,-.5!.-!/.0010.5!5)1/E.5!-.1(&0.5!61,5!

;.!0&!;,BB+(.-/,&*,)-!;.!/.5!/.0010.5!5)1/E.5!-.1(&0.5!.-!-.1()-.5R!&5*()/<*.5!)1!1-!9,?!

;.5!;.1?!6)610&*,)-5@!

%&!;.1?,=9.!6&(*,.!;.!/.!6():.*!/)-5,5*.!.-!0&!9);10&*,)-!;.!0F.?6(.55,)-!;.!0&!6()*+,-.!

'('3!2,-E,7,*,)-!)1!51(.?6(.55,)-4!6)1(!.-!;+*.(9,-.(!0F,96&/*!51(!0&!6()0,B+(&*,)-!.*!0&!

;,BB+(.-/,&*,)-!;.5! /.0010.5! 5)1/E.5! .97(<)--&,(.5! .*! -.1(&0.5! .*! +N&0.9.-*!;F+*1;,.(!

0F,96&/*!;F1-.!*.00.!9);10&*,)-!51(!0F.?6(.55,)-!.*!0.!/0,>&N.!;.!0&!6()*+,-.!G''@!



!
!

"n#!

!

K+[4,)>UQ>]>E)(,0/)&'3'+%&>/18073'+\4)><)/>%?L)1'+C/><)>*3>'8D/)P&&

L2$='& =$& *K0'& ='#& <*92"-('#& N*NF& '2& .NN& =+(#& 0+& c-909/-'& ='#& F'00$0'#& G9$18'#& '2& "2$='& ='#&

-(2'*+12-9(#&'(2*'&1'#&='$B&<*92"-('#?&

%

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



!
!

"n$!

&

&

&

&

&

N*"+%5$0'&

&

&

&

&

&



!
!

"n`!

%.!6():.*!;.!*E=5.!>,5.!D!/)96(.-;(.!0.!(J0.!;.!0&!'('!.*!.-!6&(*,/10,.(!0F,96&/*!;.!5)-!

.?6(.55,)-! 51(! 0FG''! .*! 5.5! ;+(,>+5! 0)(5! ;.! 0F,-;1/*,)-! -.1(&0.! ;.! /.0010.5! 5)1/E.5!

.97(<)--&,(.5!23CAE4!.-!/.0010.5!5)1/E.5!-.1(&0.5!2ETC34!.*!;&-5!0&!7,)0)N,.!;.5!ETC3!

)7*.-1.5!D!6&(*,(!;.5!3CAE!26()0,B+(&*,)-R!;,BB+(.-/,&*,)-!-.1()-&0.R!51(>,.4@!

G>&-*!*)1*.!/E)5.R! ,0!.5*!,96)(*&-*!;.!(&66.0.(!81F,0!<!&!.1!1-!/.(*&,-!-)97(.!;F+*&6.5!

;.! 9,5.! &1! 6),-*! .*! ;F)6*,9,5&*,)-5! &B,-! ;.! 6)1>),(! 9.-.(! D! 7,.-! 0.! 6():.*@! 3F.5*!

6)1(81),! :F&,! /E),5,! ;.! -.! 6&5! B&,(.! 1-.! 6&(*,.! 9&*+(,.0! .*! 9+*E);.! 5+6&(+.! .*! ;.!

6(+5.-*.(! 0&!9+*E);.! 2.-! ,*&0,81.4! &1! B1(! .*! D!9.51(.!;&-5! 0&!6&(*,.! (+510*&*5! /&(!1-.!

N(&-;.!6&(*,.!;.5!(+510*&*5!/)-/.(-.!/.**.!9,5.!&1!6),-*@!

[.!9h9.R!6)1(!1-.!9.,00.1(.!/)96(+E.-5,)-!;1!;+()10.9.-*!;.!0&!*E=5.!:F&,!/E),5,!;.!

6(+5.-*.(! .-! 6(+&9710.! 1-.! ;.5/(,6*,)-! N0)7&0.! ;.! 0&! ;+9&(/E.! .?6+(,9.-*&0.!81,!

6.(9.*! ;.! /)96(.-;(.! 0.5! /E),?R! 0.5! ;,BB,/10*+5R! 0.5! /)-*(&,-*.5! .?6+(,9.-*&0.5!

(.-/)-*(+.5!.*!0.5!(+)(,.-*&*,)-5!(+&0,5+.5!&1!/)1(5!;.!9&!*E=5.!2e,N1(.!V`4@!

!

!

K+[4,)>UR>]>E)(,0/)&'3'+%&><)>*3><073,18)>)@(0,+7)&'3*)>/4+.+)>()&<3&'>73>'8D/)P>

>

>



!
!

"ni!

I*62&#/"*%*)2,-')%6)$%E=K8%)*%^=E%

!

')1(! /.! 6():.*! -)15! &>)-5! 1*,0,5+! 0.5! 0,N-+.5! ;.! 3CAE! W"! .*! Wr! 6)1(! 0.581.00.5! 0.!

0&7)(&*),(.!;,56)5.!;F1-.!&1*)(,5&*,)-!;.!0FGN.-/.!;.!0&!],)9+;./,-.!2;.61,5!#UUi4@!

')1(! 0F,-;1/*,)-! -.1(&0.R! -)15! &>)-5! *.5*+! ;.1?! 6()*)/)0.5! /.01,! ;.! y@! ].--,-N.(!

2].--,-N.(R!I&(,-)!.*!&0@!#UUU4!81,!.5*!1-!6()*)/)0.!,-,*,&0.9.-*!;+/(,*!51(!;.5!3CA!;.!

5)1(,5!.*!81,!6.(9.*!.-!q!:)1(5!;F)7*.-,(!;.5!TC3@!\0!&>&,*!;+:D!+*+!*.5*+!&1!0&7)(&*),(.!.*!

&>&,*!6.(9,5!;F)7*.-,(!;.5!TC3!D!6&(*,(!;.5!3CA!;.!5)1(,5!.*!D!6&(*,(!;.!3CAE@![&-5!/.!

6()*)/)0.R! 0.!9,0,.1!;F,-;1/*,)-!/)-;1,*!D! 0&! B)(9&*,)-!;.!-.1()56E=(.5!.-!5156.-5,)-!

61,5! ;.5! B,N1(.5! ;.! ^!()5.**.5!_! /)-5*,*1+.5! ;.! TC3@! C,! /E.H! 0&! 5)1(,5! 0F,-;1/*,)-! .5*!

/)1(*.!2q!:)1(54!.00.!5.970.!6015!0)-N1.!6)1(!0.5!/.0010.5!E19&,-.5!/F.5*!6)1(81),!-)15!

0F&>)-5!*.5*+!51(!$U!:)1(5@!

%.! 5./)-;! 6()*)/)0.R! /.01,! ;.! '@! s&-;.(E&.NE.-! 2A561-<K3&9&/E)R! I,/E.05.-! .*! &0@!

#U"$4!&!+*+!+*&70,!6)1(!9,9.(!0&!/)(*,/)N.-=5.@![&-5!/.!6()*)/)0.R!0.5!/.0010.5!(.5*.-*!.-!

9)-)/)1/E.!.*!,0!B&1*!/)96*.(!.->,()-!n#!:)1(5!6)1(!)7*.-,(!;.5!-.1()-.5!/)(*,/&1?@!3.!

5)-*! 0.5! +*&6.5! 6(+/)/.5! ;.! /.! 6()*)/)0.! 81,! -)15! ,-*+(.55.-*! 61,581F,0! 6&55.! 6&(! 1-!

5*&;.!)�!0&!/10*1(.!.5*!.-(,/E,.!.-!TC3!.-*(.!"$!.*!$U!:)1(5!;F,-;1/*,)-b;,BB+(.-/,&*,)-@!!

%.5! *.5*5! .*! )6*,9,5&*,)-5! ;F,-;1/*,)-! )-*! ;)-/! +*+! .BB./*1+5! 51(! $U! :)1(5! &1! /)1(5!

;.581.05!VKn!6),-*5!;.! /,-+*,81.!)-*! +*+! (+&0,5+5!6)1(!;.5!&-&0<5.5! 2`KVK"#K"iK"qK#`K

$U:4!&B,-!;.!;+*.(9,-.(!0.!9)9.-*!)�!0&!/10*1(.!.5*!0&!6015!(,/E.!.-!TC3!.*!6)1>),(!0.5!

,5)0.(! .*! 0.5! &960,B,.(! 6)1(! 0&! 5./)-;.! 6&(*,.! ;1! 6():.*! /)-/.(-&-*! 0.5! ETC3! .*! 0.1(!

;,BB+(.-/,&*,)-!-.1()-&0.@!!

a-.!)6*,9,5&*,)-!;.!/.5!6()*)/)0.5!&!&,-5,!+*+!-+/.55&,(.!2;.-5,*+!;.!;+6&(*R!9+*E);.5!

;.! B,?&*,)-!;.5! /.0010.5!6)1(! &9+0,)(.(! 0&!;+*./*,)-!;.! 0&!'('!.*!;.! 0FG''4! &,-5,!81.! 0&!

;+*.(9,-&*,)-!;.5!/)-;,*,)-5!;F&-&0<5.!;.!0F.?6(.55,)-!;.!0&!'('R!;.!0FG''!.*!5.5!(+5,;15!

/0,>+5!2GMR!5G''QbM4!-+/.55,*&-*!0&!(+/)0*.!;1!51(-&N.&-*!;.!/10*1(.!26)1(!;+*./*.(!0.5!

6.6*,;.5!5+/(+*+.5!.-!A%\CG!I10*,60.?.4R!;.5! 0<5&*5!/.0010&,(.5!26)1(! 0.5!;+*./*,)-5!;.5!

6()*+,-.5! 6&(!o]! )1! A%\CG4R! 0F.?*(&/*,)-! ;.5! GcT@! %.5! TC3! )-*! +*+! /&(&/*+(,5+.5! 6&(!

,991-)B01)(.5/.-/.! )1! cZK8'3c! &B,-! ;.! >+(,B,.(! 0F.?6(.55,)-! ;.! 9&(81.1(5! ;.! TC3!

2T.5*,-R!C)?"�4!.*!0&!;,56&(,*,)-!;.5!9&(81.1(5!;.5!3CAE!2g/*`R!T&-)N4@!

!



!
!

"nV!

%.!6()*)/)0.!;.!'@!s&-;.(E&.NE.-!5F.5*!&>+(+!6015!;,BB,/,0.!D!(.6();1,(.!;&-5!-)5!9&,-5!

.*!-)15!&>)-5!)6*+!6)1(!6)1(51,>(.!0F+*1;.!;.!0F,-;1/*,)-!-.1(&0.!5.0)-!0.!6()*)/)0.!;.!

y@!].--,-N.(@!

A-!6&(&00=0.R!;.5!9,5.5!&1!6),-*!;.!*(&-5;1/*,)-5!0.-*,>,(&0.5!)-*!0D!.-/)(.!+*+!(+&0,5+.5!

51(! 0.5! 3CAE! &B,-! ;.! *()1>.(! 0.5! /)-;,*,)-5! )6*,9&0.5!S! ;.-5,*+! /.0010&,(.R! *&,00.! ;.5!

5166)(*5!;F.-5.9.-/.9.-*!)1!Ig\!;.! 0.-*,>,(15!&B,-!;F&>),(!1-.! *(&-5;1/*,)-!.BB,/&/.!

*)1*!.-!0,9,*&-*!0&!/<*)*)?,/,*+@!3.5!+*&6.5!/)-5*,*1&,.-*!1-!6(+(.81,5!6)1(!6)1>),(!6&(!

0&! 51,*.! )7*.-,(! ;.5! /.0010.5! ;&-5! 0.581.00.5! 0&! '('! 5.(&,*! 51(.?6(,9+.! )1! ,-E,7+.! .*!

+>&01.(!0F,96&/*!;.!/.5!9);10&*,)-5!51(!0F,-;1/*,)-!;.5!3CAE!.-!ETC3!.*!51(!0.5!(+5,;15!

;.!/0,>&N.!;.!0FG''@!!

!

T/++(,)*&/-#/"*$%P%>-,#/,%6)$%8^=E%%

!

[,BB+(.-*.5! 0,N-+.5! ;.! ETC3! )7*.-1.5! 5.0)-! 0.5! #! 6()*)/)0.5! ;F,-;1/*,)-! -.1(&0.!

2].--,-N.(R! I&(,-)! .*! &0@! #UUU4! 2A561-<K3&9&/E)R! I,/E.05.-! .*! &0@! #U"$4! )-*! +*+!

&960,B,+.5! 61,5! ;,BB+(.-/,+.5! .-! -.1()-.5! .*b)1! &5*()/<*.5@! %.5! /.0010.5! )-*! +*+!

/&(&/*+(,5+.5! -)*&99.-*! 6&(! ,991-)B01)(.5/.-/.! .*! cZK8'3c! 6)1(! 0F.?6(.55,)-! ;.5!

6(,-/,6&1?!9&(81.1(5!&5*()/<*&,(.5!2deG'4!.*!-.1()-&1?!2M\\\K*1710,-.R![)170./)(*,-.R!

C<-&6*)6E<5,-.4! .*! 0&! ;,56&(,*,)-! 6()N(.55,>.! ;.5!9&(81.1(5! ;.!TC3@! %D! .-/)(.! -)15!

&>)-5! +*&70,! ;.5! /)-;,*,)-5! 6(+/,5.5R! ;.! ;.-5,*+! /.0010&,(.! &,-5,! 81.! 0.5! 6),-*5! ;.5!

&-&0<5.5! /,-+*,81.5! ;.! -)5! ;,BB+(.-*5! 6&(&9=*(.5! 2.?6(.55,)-! ;.! 0&! '('R! 81&-*,*+!

9,-,9&0.!;.!/.0010.5!6)1(!.BB./*1.(!;.5!&-&0<5.5!.-!8'3cR!A%\CG!.*!\e4R!*)1*!&1!0)-N!;.!0&!

;,BB+(.-/,&*,)-@! T)15! &>)-5! +N&0.9.-*! 61! 51,>(.! 0F+>)01*,)-! ;.5! 6.6*,;.5! ;+(,>+5! ;.!

0FG''!2GMR!5G''QbM4@!

A-!6&(&00=0.R!-)15!&>)-5!1*,0,5+!;.1?!;.5!0,N-+.5!;.!ETC3!)7*.-1.5!D!6&(*,(!;.5!3CAE!W"!

.*!Wr!6)1(!;+*.(9,-.(!0.5!9.,00.1(.5!/)-;,*,)-5!;.!*(&-5;1/*,)-5!0.-*,>,(&0.5!;.5!ETC3@!

3.**.!+*&6.!&!+*+!/(1/,&0.!/&(!,0!&!B&001!&960,B,.(!0.5!ETC3!)7*.-1.5!5.0)-!0.5!#!6()*)/)0.5!

.*! /F.5*! D! /.! 9)9.-*K0D! 81.! -)15! -)15! 5)99.5! &6.(O15! 81F&1! B1(! .*! D! 9.51(.! ;.! 0&!

/10*1(.R!0.5!ETC3!5.!9&,-*.-&,.-*!9&0!.-!/10*1(.!.*!81F.00.5!6(.-&,.-*!9h9.!1-.!&001(.!

;.! /.0010.5! ^!I+5.-/E<9&*.15.5K0,j.!_@! '015,.1(5! E<6)*E=5.5! )-*! +*+! 6()6)5+.5! 6)1(!

.?60,81.(!/.0&!S!



!
!

"nn!

"@ T)15!&>,)-5!;+(,>+!1-.!6)610&*,)-!9,?*.!;.!/.0010.5!&>./!;.5!TC3!.*!;.5!/.0010.5!

;.! *<6.! 9+5.-/E<9&*.15.5! .*! &1! B1(! .*! D! 9.51(.! ;.5! 6&55&N.5R! -)15! &>)-5!

6(,>,0+N,+!0&!6)610&*,)-!9+5.-/E<9&*.15.!

#@ %.5!TC3!-.!5.!9&,-*,.--.-*!6&5!.-!/10*1(.!51(!*()6!;.!6&55&N.5!

$@ %.5!6&(&9=*(.5!;.!;.-5,*+!;F.-5.9.-/.9.-*R! 0&!(<*E9,/,*+!;.5!6&55&N.5!)-*!61!

^!&66&1>(,(!_!-)5!/10*1(.5!.*!6(,>,0+N,.(!;.5!/.0010.5!81,!&1!;+6&(*!+*&,.-*!9),-5!

6(+5.-*.5!

[.!-)97(.1?!6&(&9=*(.5!+*&,.-*!;)-/!D!*.5*.(!2;.-5,*+!/.0010&,(.R!-.**)<&N.!;.5!/.0010.5!

6)1(!+0,9,-.(!0.5!/.0010.5!;)-*!0&!9)(6E)0)N,.!-F.5*!6&5!;.!*<6.!TC3R!0.!9,0,.1!;.!/10*1(.!

;.5!TC34@!A-!6&(&00=0.!;.!*)15!/.5!*.5*5R!6)1(!/)96(.-;(.!.*!/)-*)1(-.(!-)*(.!6()70=9.!

;.!/10*1(.R!-)15!-)15!5)99.5!6()/1(+5!;.5!/.0010.5!5)1/E.5!-.1(&0.5!WrTC3R!)7*.-1.5!

6&(! 0&! /)96&N-,.! d,7/)! D! 6&(*,(! ;.! 3CAE! WrR! 81,! -)15! )-*! +*+! *(=5! 1*,0.5! 6)1(! -)-!

5.10.9.-*!;+B,-,(!1-!>(&,!(+B+(.-*,.0!6)1(!>&0,;.(!-)5!ETC3R!9&,5!&155,!;&-5!0&!51,*.!;1!

6():.*! 6)1(! 0&! 9,5.! &1! 6),-*! ;.! 0&! *(&-5;1/*,)-! 0.-*,>,(&0.! 61,5! ;&-5! 0F+*1;.! ;.! 0&!

;,BB+(.-*,&*,)-! -.1()-&0.@! T)15! &>)-5! /.6.-;&-*! 6&(! 0&! 51,*.! 61! )7*.-,(! -)5! 6()6(.5!

ETC3! 5*&70.5R! 9&,5! 0&! B,-&0,5&*,)-! ;.! 0&! /&(&/*+(,5&*,)-! ;.5! /.0010.5! ETC3! 5*&70.5!

-)1>.00.9.-*!;+(,>+.5!&1!0&7)(&*),(.!&!+*+!*()6!0)-N1.!6)1(!6)1>),(!0.5!1*,0,5.(!;&-5!0&!

B.-h*(.! ;.! *.965! 81F,0! -)15! (.5*&,*! ;&-5! 0.! /&;(.! ;.!9)-! B,-&-/.9.-*! ;.! *E=5.@! 3F.5*!

6)1(81),!0.5!(+510*&*5!6(+5.-*+5!6)1(!0&!;,BB+(.-/,&*,)-!)-*!+*+!)7*.-15!&>./!;.5!WrTC3!

/)99.(/,&0.5!.*!-)-!/.00.5!81.!-)15!&>)-5!61!B,-&0.9.-*!;+(,>.(!.*!/&(&/*+(,5.(@!

!

!/$)% )*% >'-&)% 62% $&8(3-% );>(,/3)*#-'% -2% &"2,$% 6)% 'Q/*62&#/"*%

*)2,-')%)#%6)%'-%6/++(,)*&/-#/"*%6)$%E=K8h^=E%

%

')1(!/E&/1-!;.5!6()*)/)0.5!;F,-;1/*,)-!-.1(&0.!D!6&(*,(!;.5!3CAE!.*!6)1(!/E&/1-.!;.5!

;,BB+(.-/,&*,)-5!(+&0,5+.5!D!6&(*,(!;.5!3CAEbTC3!2&5*()/<*&,(.R!-.1()-&0.!.*!9,?*.4!-)15!

&>)-5! ;+B,-,! ;.5! 6),-*5! ;.! /,-+*,81.! *)15! 0.5! i! :)1(5! 6)1(! (+&0,5.(! ;.5! &-&0<5.5! ;.!

;,BB+(.-*5!6&(&9=*(.5!2e,N1(.!Vi4!;&-5!S!

"@ %.!51(-&N.&-*!;.!/10*1(.!!6)1(!0.5!;+(,>+5!6.6*,;,81.5!;.!0FG''!S!GM!.*!5G''QbM!

2B,N1(.!ViKGb]4!.*!6)1(!0&!'('!6&(!IC[!.*!A%\CG!2e,N1(.!ViK34!

#@ %.5! 0<5&*5! /.0010&,(.5! 2e,N1(.! ViKG4! 6)1(! ;.5! &-&0<5.5! ;.! 0&! '('! .*! G''! 6&(!

o.5*.(-!]0)*R!A%\CGR!IC[!

$@ %.5!B,?&*,)-5!;.!/.0010.5!6)1(!;.5!&-&0<5.5!.-!\e!!



!
!

"nq!

`@ %.5!cZK|K'3c!6)1(!0F.?6(.55,)-!;.5!N=-.5!;.!0FG''!.*!'('!.*!;.!;,BB+(.-*5!N=-.5!

6(+5.-*5!;&-5!0.5!*<6.5!/.0010&,(.5!;F,-*+(h*@!

!

!

K+[4,)> Uf>]> X+CC0,)&')/> 3&3*H/)/> <)> *-;::> )'> <)> *3> :,:> (,0.4)/> (%4,> 183\4)> (%+&'> <-3,,j'>

e'%4/> *)/> f> L%4,/> /4,> Qg> L%4,/> /4,> *)/> *H/3'/> 1)**4*3+,)/> )'> /4,> *)/> /4,&3[)3&'/d> (%4,> *)/>

<%/3[)/9>)@(,)//+%&>)'><0')1'+%&P>

!

Z? N9$*&18+:$'&<9-(2&=7+**>2&V&&

Z? !"1$<"*+2-9(&=$&#$*(+/'+(2D&1'(2*-;$/+2-9(&'2&19(#'*A+2-9(&6&bY`�F&!&L[MG.D&CGR&

Q? )-B+2-9(#&='#&1'00$0'#&'(#'%'(1"'#&#$*&0+%'00'&='&A'**'&_N).&]�D&L28+(90&l`�a&!&

M)&

\? <$-2#&Z&V&9(&19%<2'&0'#&1'00$0'#&<$-#&9(&*"+0-#'&$('&'B2*+12-9(&='#&.!g&!&:NF!&

]? <$-2#&Q&V&='$B-4%'&'B2*+12-9(&='#&.!g&!&:NF!&

X? <$-2#&\&'2&]&V&0H#'&='#&1'00$0'#&_2+%<9(&='&0H#'&O*-29(&`DX�a&!&m'#2'*(&c092D&L[MG.D&

CGR&

!

!

!

!

!

!

&



!
!

"nr!

&

&

&

&

&

!"#$02+2#&

&

&

&

&

&



!
!

"qU!

IJ I*62&#/"*%*)2,-')%

!

GB,-!;F+*1;,.(!0.!(J0.!;.5!6()*+,-.5!'('!.*!G''!51(!0&!7,)0)N,.!;.5!/.0010.5!5)1/E.5!.*!.-!

6&(*,/10,.(!51(!0&!/&6&/,*+!;.!;,BB+(.-/,&*,)-!;.5!/.0010.5!5)1/E.5R!-)15!&>)-5!(+&0,5+!;.5!

,-;1/*,)-5! -.1(&0.5! D! 6&(*,(! ;.5! 3CAE@! G,-5,R! -)15! &>)-5! +*&70,! 1-! (+B+(.-*,.0! ;.!

0F.?6(.55,)-!;.!/.5!;.1?!6()*+,-.5R!.*!;.5!(+5,;15!/0,>+5!;.!0FG''!25G''!.*!GM4R!&1!/)1(5!

;.! 0F,-;1/*,)-! -.1(&0.@! 3.! (+B+(.-*,.0! -)15! 6.(9.**&,*! .-51,*.! ;F+*1;,.(! 0F,96&/*! ;.! 0&!

9);10&*,)-!;.!0F.?6(.55,)-!;.!0&!'('!51(!0&!7,)0)N,.!;.5!/.0010.5!.*!51(!0.!/0,>&N.!;.!0FG''@!!

!

%.! 0&7)(&*),(.! ;&-5! 0.81.0! 5F.5*! ;+()10+! 9)-! 6():.*! ;.! *E=5.! .5*! 56+/,&0,5+! ;&-5! 0.5!

/.0010.5! 5)1/E.5! .*! 0.5! 9&0&;,.5! -.1();+N+-+(&*,>.5! .*! .-! 6&(*,/10,.(! 0.5! 9&0&;,.5! D!

6(,)-5@! %.5! /.0010.5! 5)1/E.5! 5)-*! 1*,0,5+.5! 6)1(! ;F1-.! 6&(*! /)96(.-;(.! 0.1(! (J0.!

.-;)N=-.!;&-5!0&!6E<5,)6&*E)0)N,.!.*!6)1(R!;F&1*(.!6&(*R!0.!;+>.0)66.9.-*!;.!*E+(&6,.5!

N+-,81.!.*!/.0010&,(.@![&-5!/.!;.(-,.(!/)-*.?*.R!6015,.1(5!6()*)/)0.5!;F,-;1/*,)-!-.1(&0.!

;.!/.0010.5!5)1/E.5!.97(<)--&,(.5!91(,-.5!29AC34!&>&,.-*!+*+!*.5*+5!61,5!&;&6*+5!6)1(!

0&!*E+(&6,.!/.0010&,(.@!A-!.BB.*R!/.5!6()*)/)0.5!6.(9.**&,.-*!;F)7*.-,(!;.5!/.0010.5!5)1/E.5!

-.1(&0.5!2TC34!81F,0!.5*!.-51,*.!6)55,70.!;.!N(.BB.(@!!

%.! 0&7)(&*),(.! &! .-51,*.! ;+/,;+! ;.! *(&-56)5.(! /.**.! &66()/E.! &1?! /.0010.5! 5)1/E.5!

.97(<)--&,(.5! E19&,-.5! 23CAE4@! ')1(! /.0&R! 6015,.1(5! 6()*)/)0.5! ;F,-;1/*,)-! -.1(&0.!

;.5! 3CAE! &>&,.-*! +*+! *.5*+5! .*! &;&6*+5@! 3.6.-;&-*R! /.(*&,-5! 6()*)/)0.5! .-*(&,-&,.-*! 0&!

(+&66&(,*,)-! ;.! /.0010.5! 5)1/E.5! .97(<)--&,(.5! &6(=5! ,-;1/*,)-! .*! &960,B,/&*,)-! ;.5!

TC3! )7*.-1.5@! T+&-9),-5R! 1-! 6()*)/)0.! &;&6*+! ;.! /.01,! ;.! y@! ].--,-N.(! &! +*+! (.*.-1!

6)1(!5&!7)--.!(.6();1/*,7,0,*+!.*!+N&0.9.-*!6&(!/.!81F,0!-F.-*(&,-&,*!6&5!;.!(+&66&(,*,)-!

;.! 3CA! 2].--,-N.(R! I&(,-)! .*! &0@! #UUU4@! 3.! 6()*)/)0.! +*&-*! ;)-/! 7,.-! 9&�*(,5+! &1!

0&7)(&*),(.R! -)15! &>)-5! ;)-/! ;+/,;+! ;.! 0F1*,0,5.(! 6)1(!9)-! 6():.*! ;.! (./E.(/E.@! T)15!

&>)-5! +N&0.9.-*! >)101! *.5*.(! 1-! 5./)-;! 6()*)/)0.R! 7&5+! 51(! 0&! (.6();1/*,)-! ;.! 0&!

/)(*,/)N.-=5.! .-! /10*1(.!S! 0.! 6()*)/)0.! ;.! '@! s&-;.(E&.NE.-! 81,! >.-&,*! ;Fh*(.! 6170,+!

6)1(!0.5!3CAE!2A561-<K3&9&/E)R!I,/E.05.-!.*!&0@!#U"$4@!!

!

:J %D)$%&)''2')$%$"2&8)$%)34,5"**-/,)$%823-/*)$%
!



!
!

"q"!

A-!e(&-/.R! 0.5! /.0010.5! 5)1/E.5!.97(<)--&,(.5!E19&,-.5! 5)-*! 5)19,5.5! D! &1*)(,5&*,)-!

6&(!0F&N.-/.!;.!0&!],)9+;./,-.@!%.!0&7)(&*),(.!&!)7*.-1!0F&1*)(,5&*,)-!6&(!0F&N.-/.!;.!0&!

],)9+;./,-.! 6)1(! 0F,96)(*&*,)-R! 0&! /10*1(.! .*! 0.! 5*)/j&N.! ;.! /.5! /.0010.5! ;.61,5! #UUi@!

%.5! ;.1?! 0,N-+.5! ;.! /.0010.5! 5)1/E.5! .97(<)--&,(.5! E19&,-.5! 1*,0,5+.5! ,-,*,&0.9.-*!

;&-5! /.!6():.*! 5)-*! 0&! 0,N-+.!Wr! 2`V!��4!.*!W"! 2`V!�y4!)7*.-1.5!;.!o,3.00�!c.5.&(/E!

\-5*,*1*.!2aCG4@!!

!

Z? CWC&V&['#&FGL8&#9(2&1$02-A"'#&#'09(& 0'#&*'19%%+(=+2-9(#&=$& ;9$*(-##'$*&6&#+A9-*&

07$2-0-#+2-9(& =7$(&%-00-'$&kj&RCLC& #$<<0"%'(2"& +A'1& $(& #"*$%&='& *'%<0+1'%'(2&

kj& G"*$%D& ='#& .1-='#& .%-("#& (9(& L##'(2-'0#D& ='& 0+& [bd0$2+%-('D& =$& 5"2+b

%'*1+<29"28+(90D&='&0+&N"(-1-00-('&'2&='&0+&G2*'<29%H1-('&'2&0'&;+12'$*&='&1*9-##+(1'&

5)d)&6&Y(/i%0&;-(+0?&['#&FGL8&#9(2&1$02-A"'#&#$*&$(&2+<-#&='&1'00$0'#&(9$**-1-4*'#&V&

='#& ;-5*950+#2'#& '%5*H9((+-*'#& %$*-(#& _CL)aD& <*"+0+50'%'(2& +%<0-;-"#& =+(#& $(&

%-0-'$& RCLC& #$<<0"%'(2"& +A'1& =$& #"*$%& ='& A'+$D& ='#& .1-='#& .%-("#& (9(&

L##'(2-'0#D& ='& 0+& [bd0$2+%-('D& =$& 5"2+b%'*1+<29"28+(90D& ='& 0+& N"(-1-00-('& '2& ='& 0+&

G2*'<29%H1-('& '2& -(+12-A"#& <+*& $(& 2*+-2'%'(2& 6& 0+& C-29%H1-('?& ['#& 1'00$0'#& #9(2&

18+(/"'#&29$#&0'#&E9$*#&'2&<+##"'#&%"1+(-:$'%'(2?&

!

')1(!0&!/10*1(.!;.5!3CAER!0FGN.-/.!;.!0&!],)9+;./,-.!,96)5.!1-.!B)(9&*,)-!&1!6(+&0&70.!

6)1(! 0&! /10*1(.! ;.5! 3CAE! .*! 1-.! *(&O&7,0,*+! 6(+/,5.! &1! 81)*,;,.-@! T)15! ;.>)-5! ;)-/!

>+(,B,.(! (+N10,=(.9.-*! 0.! /&(<)*<6.R! 0F.?6(.55,)-! ;.5! 9&(81.1(5! ;.! 51(B&/.! .*! ;.!

601(,6)*.-/.@!')1(! /.0&R! 0.! 0&7)(&*),(.! &!9,5! .-!60&/.!1-! *&70.&1!;.! 51,>,! ;.5!3CAE!&1!

81)*,;,.-!/)-*.-&-*!*)1*.5!0.5!,-B)(9&*,)-5!;1!6&55&N.!;.5!/.0010.5!D!0.1(!;.>.-,(!&>./!

1-!/);.!/)10.1(!6)1(!/E&81.!.?6+(,.-/.@!



!
!

"q#!

!

K+[4,)>UU>S!a3?*)34>7+/>34>(%+&'>34>*3?%,3'%+,)>(%4,>*)>/4+.+><)/>!_^8>34>\4%'+<+)&!

!

C1,*.! &1! ;+9+-&N.9.-*! ;.! 0F+81,6.! ;.! 0F\dW! 2I)-*6.00,.(4! D! 0F\c]! 2I)-*6.00,.(4R! 1-.!

;.9&-;.! ;F&1*)(,5&*,)-! ;.! *(&-5B.(*! ;.5! /.0010.5! 5)1/E.5! D! o,3.00! .*! D! 0FGN.-/.! ;.!

],)9+;./,-.!&!+*+!;.9&-;+.@!3.0&!&!.-*(&,-.(!1-!;+0&,!6)1(!0F1*,0,5&*,)-!;.5!3CAE!6)1(!

9)-!6():.*!;.!*E=5.!/&(!0F&1*)(,5&*,)-!&!+*+!&//.6*+.!&6(=5!>,5,*.!;.5!-)1>.&1?!0)/&1?!.-!

G>(,0!#U"$@!%.!*(&-5B.(*!&!.-51,*.!+*+!.BB./*,B!.-!9&,!#U"$R!;&*.!D! 0&81.00.!&!/)99.-/+!

9&!B)(9&*,)-!6)1(!0&!/10*1(.!;.5!3CAE!.*!0.1(!1*,0,5&*,)-!6)1(!9)-!6():.*@!

!

YJ K;>,)$$/"*%6)$%<d*)$%6Q/*#(,i#$%6)$%E=K8%%

!

3d :3,>O774&%C*4%,)/1)&1)>

!

')1(! 0&! *(&O&7,0,*+R! -)15! ;.>)-5! >+(,B,.(! 0.! 9&,-*,.-! ;.! 0F.?6(.55,)-! ;.5! N=-.5! ;.!

601(,6)*.-/.!.*!;.5!9&(81.1(5!;.!3CAE!*.05!81.!g3Z`R!C)?#!)1!T&-)N!.*!;.5!9)0+/10.5!

;.! 51(B&/.! /)99.! Z(&"KVU! )1! CCAG`R! 56+/,B,81.5! ;.5! 3CAE@! T)15! &>)-5! +N&0.9.-*!



!
!

"q$!

(+&0,5+! 0.! 9&(81&N.! ;F&1*(.5! 6()*+,-.5! 81,! 5.()-*! .?6(,9+.5! &1! /)1(5! ;.! 0F,-;1/*,)-!

-.1(&0.!.*!;.!0&!;,BB+(.-/,&*,)-!-.1()-&0.!&B,-!;F&>),(!1-!(+B+(.-*,.0!;.!/)96&(&,5)-!6&(!

0&! 51,*.@! g-! )75.(>.! -)*&99.-*! 1-.! B&,70.! .?6(.55,)-! ;.! '&?V! 9&,5! &1/1-!

,991-)9&(81&N.! ;.! 9&(81.1(5! ;.! /.0010.5! 6015! ;,BB+(.-/,+.5! /)99.! T.5*,-R! IG'#R!

M\\\KZ1710,-.R!deG'R![)170./)(*,-.!2[3�4!)1!.-/)(.!C<-&6*)6E<5,-.@!

!

!

K+[4,)>UW>]>^@)7(*)><-+774&%73,\43[)/><)/>!_^8>"V>]>S1'R9>a,3TAUg9>__^;R9>I3&%[9>_%@Y9>

:3@U9>I)/'+&A$;:Y9>iOOOAa4?4*+&)AX!o>)'>MK;:A_H&3('%(8H/+&)P&&

&

! CWC&V&['#&1'00$0'#&#9(2&;-B"'#&+A'1&=$&N).&]�&9$&6&07"28+(90&l`�?&['#&1'00$0'#&#9(2&

*-(1"'#& 2*9-#& ;9-#& +A'1& =$& RNcG& <$-#& <'*%"+5-0-#"'#& 2*9-#& ;9-#& +A'1& `DZ�& O!MOjg&

�Z``&=+(#&=$&RNcG&<'(=+(2&Z`&%-($2'#&6&2'%<"*+2$*'&+%5-+(2'&_O.a?&['#&1'00$0'#&

#9(2&'(#$-2'&0+A"'#&=+(#&=$&NcGbcG.&`DQ�&"/+0'%'(2&\&;9-#&='&#$-2'?&P(&5091+/'&=7Z&

8'$*'&6&O.&'#2&'(#$-2'&*"+0-#"&'2&'#2&#$-A-&=7$('&-(1$5+2-9(&+A'1&07+(2-19*<#&<*-%+-*'&

=+(#&=$&NcGbcG.&`DQ�&29$2'&0+&($-2?&['#&+(2-19*<#&<*-%+-*'#&$2-0-#"#&#9(2&0'&*+55-2&



!
!

"q`!

+(2-bg'#2-(&_Z&VZ```DC-00-<9*'aD&0'&*+55-2&+(2-bd).N&_Z&V\``D&R+J9aD&0'&%9$#'&+(2-bpb

MMM&O$5$0-('& _Z&VX``D&F9A+(1'aD& 0'&%9$#'&+(2-bC.NQ& _Z&VX``D&G-/%+aD& 0'&%9$#'&+(2-b

GGL.]&_Zi\``D&C-00-<9*'aD& 0'&%9$#'&+(2-bO*+Zbo`&_Zi\``D&C-00-<9*'aD& 0'&%9$#'&+(2-b

#H(+<29<8H#-('&_Z&VX``D&C-00-<9*'aD&0'&*+55-2&+(2-b=9$50'19*2-('&_Z&VX``D&.5F+%aD&0'&

%9$#'&+(2-bNG.bgF.C&_Z&VX``D&C-00-<9*'aD& 0'& *+55-2&+(2-bd)N&_Z&V\``D&F0-(-#1-'(1'aD&

0'& *+55-2&+(2-bj12]& _Z&VX``D&G+(2+bF*$SaD& 0'&+(2-bG9BQ& _Z&V\``D&L$*9%'='BaD& 0'&+(2-b

N+Bo& _Zi\``D&C-00-<9*'a& '2& 0'& +(2-bg+(9/& _ZiZ``D&!WRa?& ['& 0'(='%+-(D& 0'#& 1'00$0'#&

#9(2& *-(1"'#& \& ;9-#& Z`& %-($2'#& +$& NcGbcG.& `DQ�& <$-#& -(1$5"'#& +A'1& 07+(2-19*<#&

#'19(=+-*'&='&2H<'&.0'B+&;0$9*&]YY&d9+2&+(2-b!+55-2&9$&.0'B+&;0$9*&XXX&d9+2&+(2-b

C9$#'&M/d&=7M(A-2*9/'(D&6&0+&=-0$2-9(&Z&Vl```&<'(=+(2&$('&8'$*'&6&O.&6&07+5*-&='&0+&

0$%-4*'?&R'&(9$A'+$BD&\&*-(,+/'#&='&X&%-($2'#&+$&NcGbcG.&`DQ�&#9(2&*"+0-#"#&<$-#&

0'#& (9H+$B& #9(2& %+*:$"#& /*r1'& 6& $('& -(1$5+2-9(& ='& X& %-($2'#& +A'1& =$& e9'18#2&

\\QXY&_F+05-918'%a?&['#&1'00$0'#&#9(2&'(#$-2'&*-(1"'#&='$B&;9-#&+A'1&=$&NcG&'2&='$B&

;9-#& +A'1& ='& 07'+$& +A+(2& ='& <*91"='*& +$& %9(2+/'& ='#& 0+%'#& +A'1& =$& )0$9*G+;'&

_F+05-918'%a?&

!

?d :3,>\:!E>

!

[.! 0&! 9h9.!9&-,=(.! 81.! 6)1(! 0.5! ,991-)9&(81&N.5R! 0F1*,0,5&*,)-! ;.5! *./E-,81.5! ;.!

8'3c!-)15!&!6.(9,5!;.!/)-*(J0.(!0F.?6(.55,)-!;.5!N=-.5!56+/,B,81.5!;.5!3CAE!.*!;F&1*(.5!

N=-.5!601*J*!.?6(,9+5!;&-5!;.5!TC3!,551.5!;.5!3CAE!W"R!0.5!W"TC3R!81.!-)15!&>,)-5!&1!

0&7)(&*),(.!6)1(! 0&!9,5.!&1!6),-*!;.!-)5! /&(&/*+(,5&*,)-@!g-!/)-5*&*.!-)*&99.-*R!81.!

T&-)N! .*! g/*`! 5)-*! 0&(N.9.-*! .?6(,9+5! ;&-5! 0.5! 3CAE! .*! 81.! 0.1(! .?6(.55,)-! .5*!

*)*&0.9.-*! &75.-*.! ;&-5! /.**.! 0,N-+.! W"TC3@@! %.5! N=-.5! 6015! 56+/,B,81.5! ;.5! TC3R!

/)99.!T.5*,-!.*!'&?VR!-.!5)-*!81&-*!D!.1?!81.!*(=5!B&,70.9.-*!.?6(,9+5!;&-5!0.5!3CAE@!!



!
!

"qi!

!

K+[4,)>UZ>]>^@)7(*)><)>\:!E><)>[D&)/><-+&'0,j'/>/4,>*)/>!_^8P>>

.&V&LB<*'##-9(&='&g+(9/&'2&jFO]&

c&V&LB<*'##-9(&='&N+Bo&'2&g'#2-(!!

F8+:$'&"18+(2-009(&'#2&+(+0H#"&'(&=$<0-1+2#&'2&<0$#-'$*#&50+(1#&_eQja&9(2&"2"&-(10$#?&

!

! CWC&V&['#&.!g&_`?X�/&6&Z�/a&#9(2&*"A'*#'&2*+(#1*-2#&'2&0'#&1Rg.&#9(2&+%<0-;-"#&<+*&&

*"+12-9(& '(& 18+�('& <+*& 0+& N90H%"*+#'& _NF!a& :$+(2-2+2-A'& #'09(& 0'#&

*'19%%+(=+2-9(#& =$& ;9$*(-##'$*& _.<<0-'=& c-9#H#2'%#a?& N9$*& 0+& NF!& :$+(2-2+2-A'D&

Q%0&_=7$('&=-0$2-9(&6&Z&V]a&='&07.Rg&#-%<0'&5*-(&#9(2&+E9$2"#&6&Z`%0&=7$(&%"0+(/'&

*"+12-9(('0&19(2'(+(2&Q?X%C&='&18+:$'&<*-%'*&'2&X%0&='&QB&[-/82FH10'*&]Y`&G�c!&

d*''(& M& C+#2'*& %-B& _!918'a?& [7.Rg& '#2& +%<0-;-"& <'(=+(2& X`& 1H10'#& +A'1& $('&

2'%<"*+2$*'&=78H5*-=+2-9(&6&oQ�F&'(&$2-0-#+(2&0'&#H#24%'&='&="2'12-9(&[-/82&FH10'*&

]Y`&_!918'a&'2&0'#&A+0'$*#&#9(2&(9*%+0-#"'#&<+*&*+<<9*2&6&07'B<*'##-9(&='&0+&d.NRe&

_=";-(-& 19%%'& A+*-+(2& 0'& %9-(#& =+(#& (9#& =-;;'*'(2#& 2H<'#& 1'00$0+-*'#& +<*4#& +A9-*&

19%<+*"&+A'1&=7+$2*'#&/4('#&='&%"(+/'&19%%'&07+12-('a&<9$*&18+:$'&"18+(2-009(&

'(& $2-0-#+(2& 0+& ;9*%$0'& #$-A+(2'&V& LR'02+F2& 2'#2'=<*-%'*iLR'02+F2& d.NRe& _L& }&

Z`�Zi#09<'aD&R'02+F2&}&F2&19(2*90&b&F2&$(J(9I(D&9w&L&19**'#<9(=&6&07';;-1+1-2"&='&0+&

*"+12-9(&='&NF!?&[+&A+0'$*&L&'#2&952'($'&6&07+-='&=7$('&19$*5'&#2+(=+*=&:$-&A+*-'&'(&

;9(12-9(&='#&<*-%'*#&$2-0-#"#?!

!

GB,-!;.!/)96(.-;(.! 0.!(J0.!;.! 0&!'('!;&-5! 0&!7,)0)N,.!;.5!/.0010.5!5)1/E.5!&1!/)1(5!;.!

0F,-;1/*,)-! -.1(&0.! .*! ;.! 0&! ;,BB+(.-/,&*,)-! -.1(&0.! -)15! &>)-5! /E),5,! ;F1*,0,5.(! ;.1?!

6()*)/)0.5!;F,-;1/*,)-!.*!;.!;,BB+(.-/,&*,)-!-.1(&0.@!%.!6(.9,.(!.5*!0.!6()*)/)0.!9,5!&1!

6),-*!&1! 0&7)(&*),(.!.*!81,!6.(9.*!;F)7*.-,(!;.5!/.0010.5!5)1/E.5!-.1(&0.5!23CAEbTC34!

5&-5! >),(! ;.! 3CAE! (+&66&(&�*(.! ;&-5! 0&! /10*1(.! &6(=5! 6015,.1(5! 6&55&N.5! 2].--,-N.(R!



!
!

"qV!

I&(,-)! .*! &0@! #UUU4@! T)15! &>)-5! .-! 6&(&00=0.! 1*,0,5+! 0.! 6()*)/)0.! ;.! ;,BB+(.-/,&*,)-!

-.1()-&0.! 9,9&-*! 0&! /)(*,/)N.-=5.! ;+>.0)66+! 6&(! '@! s&-;.(E&.NE.-! 22A561-<K

3&9&/E)R!I,/E.05.-!.*!&0@!#U"$4@!!

T)15!&00)-5!;+*&,00.(!/.5!;.1?!6()*)/)0.5!6015!6(+/,5+9.-*!;&-5!0.5!5)15!6&(*,.5!3!.*![!

/,K&6(=5@!!

!

BJ DQ/*62&#/"*%*)2,-')%$)'"*%')%>,"#"&"')%-6->#(%6)%_J%B)**/*<),%

!
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+D&1&V&F9(1'(2*+2-9(&='#&<'<2-='#&.5\YD&.5]`D&.5]Q&'(&</i%-00-9(&='&1'00$0'#P>>

5D&=&V&F9(1'(2*+2-9(&='#&;*+/%'(2#&#.NNx&'2&#.NNp&'(&(/i%-00-9(&='&1'00$0'#?&&

['#&+(+0H#'#&CGR&9(2&"2"&*"+0-#"'#&'(&=$<0-1+2#&2'18(-:$'#?&

>

3)99.!-)15!&>)-5!(.-/)-*(+!;.5!;,BB,/10*+5!;.!(.6();1/*,7,0,*+!&>./!0F,-;1/*,)-!-.1(&0.!

5.0)-! 0.! 6()*)/)0.! &;&6*+! ;.! '@! s&-;.(E&.NE.-R! -)15! -F&>)-5! 6&5! 1*,0,5+! 0.5! TC3!

)7*.-1.5!D!6&(*,(!;.!/.!6()*)/)0.!6)1(!0&!51,*.!;.5!.?6+(,9.-*&*,)-5@!



!
!

#"i!

IIJ T/++(,)*&/-#/"*%6)$%^=E%%

!

GB,-! ;.! 6)1(51,>(.! 0F+*1;.! ;.! 0F,96&/*! ;.! 0&! 6()*+,-.! '('! 51(! 0&! 7,)0)N,.! ;.5! /.0010.5!

5)1/E.5!.*!51(!0.!/0,>&N.!;.!0FG''R!-)15!&>)-5!5+0./*,)--+!0.5!81&*(.!*<6.5!/.0010&,(.5!81,!

N&(;&,.-*!0&!9)(6E)0)N,.!0&!6015!6()/E.!;.5!TC3!2&,-5,!81.!0F.?6(.55,)-!;.!0&!T.5*,-4!.*!

-)15!&>)-5!+N&0.9.-*!(+&0,5+!.-!6&(&00=0.!*(),5!;,BB+(.-/,&*,)-5!D!6&(*,(!;.!/.5! 0,N-+.5@!

')1(! 0.5! *(),5! 6()*)/)0.5! ;.! ;,BB+(.-/,&*,)-! 1*,0,5+5R! 0.5! /.0010.5! 5)-*! .-5.9.-/+.5! 0&!

>.,00.!.-!9)-)/)1/E.!;&-5!;1!9,0,.1!T#!&>./!B&/*.1(5!;.!/(),55&-/.!7ede!.*!Aed!.*!6&(!

;,BB+(.-*.5!9);,B,/&*,)-5!;1!9,0,.1!;.!/10*1(.R!-)15!5)99.5!.-51,*.!/&6&70.5!;F.-(,/E,(!

0&!6)610&*,)-!.-!G5*()/<*.5R!.-!T.1()-.5!)1!1-!9,?*.!;.5!;.1?@!!!

!

K+[4,)>VT>]>E)(,0/)&'3'+%&>/18073'+\4)><)/><+CC0,)&1+3'+%&/>4'+*+/0)/P>

>

:J D)$%>,"#"&"')$%6)%6/++(,)*&/-#/"*%

!

YJ T/++(,)*&/-#/"*%*)2,"*-')%

!



!
!

#"V!

!

K+[4,)>VY> ]>X)/1,+('+%&><)/><+CC0,)&')/>0'3()/><4>(,%'%1%*)><)> *3><+CC0,)&1+3'+%&>&)4,%&3*)>

e;<3('0><)>!%&'+>2P9>_7+'8>;P9>YggfdP>

!

! CWC&V& ['#& 1'00$0'#& #9$18'#& ('$*+0'#& #9(2& '(#'%'(1"'#& 0+& A'-00'& 6& QDX?Z`]&

1'00$0'#i1%Q&=+(#&0'&%-0-'$&G2'%&N*9&gGF&+A'1&;+12'$*#&='&1*9-##+(1'&Ld)&'2&5)d)&6&

Q`(/i%0&18+1$(D&#$*&N[jb[?&['&0'(='%+-(D&0'#&1'00$0'#&#9(2&<+##"'#&=+(#&0'&%-0-'$&='&

=-;;"*'(1-+2-9(& gQ& f& 5)d)& _Q`(/i%0a& '2& 1'& <'(=+(2& l& E9$*#& +A'1& 18+(/'%'(2& ='&

%-0-'$& 29$#& 0'#& Qb\& E9$*#?& R$& l4%'& +$& Z]4%'& E9$*D& 0'#& 1'00$0'#& #9(2& <+##"'#& =+(#& $(&

%-0-'$& ='& 1$02$*'&%-B2'& gQ& i& g'$*95+#+0& +A'1& #$<<0"%'(2& cQl& _Z�a?& j(& =-%-($'&

"/+0'%'(2& ='&%9-2-"& 0+& 19(1'(2*+2-9(& ='& 5)d)& _Z`(/i%0a& '2& 9(& +E9$2'& =$& cRg)&

_c*+-(&='*-A'=&('$*92*9<8-1& ;+129*a&6&Z`(/i%0&+;-(&='& ;+A9*-#'*& 0+&=-;;"*'(1-+2-9(&

('$*9(+0'?& R$& Z]4%'& E9$*& 6& 0+& ;-(& ='& 0+& =-;;"*'(1-+2-9(& ('$*9(+0'& _\`& E9$*#aD& 0'#&

1'00$0'#& #9(2& %-#'#& =+(#& =$& g'$*95+#+0& #'$0& +A'1& #$<<0"%'(2& cQl& '2& cRg)&

_Z`(/i%0a?&O9$#&0'#&Q&E9$*#D&0'#&%-0-'$B&#9(2&*'(9$A'0"#?&&

!

ZJ T/++(,)*&/-#/"*%:$#,"&5#-/,)%

!

!

K+[4,)>VQ>]>X)/1,+('+%&><)/>0'3()/><4>(,%'%1%*)><)>*3><+CC0,)&1+3'+%&>3/',%1H'3+,)P>

!

! CWC&V&['#&1'00$0'#&#9$18'#&('$*+0'#&#9(2&'(#'%'(1"'#&0+&A'-00'&6&X?Z`]&1'00$0'#i1%QD&

=+(#& =$& %-0-'$& gQfLd)f5)d)& 6& Q`(/i%0& 18+1$(D& #$*& N[jb[?& ['& 0'(='%+-(D& 0'#&

1'00$0'#&#9(2&<+##"'#&=+(#&0'&%-0-'$&='&=-;;"*'(1-+2-9(&gQ&f&Z�&#"*$%&_[9(S+a&'2&1'&

E$#:$76&0+&;-(&='&0+&=-;;"*'(1-+2-9(&_ZX&E9$*#a?&['&%-0-'$&'#2&18+(/"&29$#&0'#&Q&E9$*#?&&



!
!

#"n!

NJ T/++(,)*&/-#/"*%*"*%",/)*#()%

!

!

K+[4,)>VR]>X)/1,+('+%&><)/>0'3()/><4>(,%'%1%*)><)>*3><+CC0,)&1+3'+%&>&%&>%,+)&'0)P>

!

! CWC&V&['#&gGF&#9(2&'(#'%'(1"'#&6&QDX?Z`]&1i1%Q&=+(#&0'&%-0-'$&gQfLd)df5)d)&6&

Q`(/i%0&18+1$(D&#$*&N[jb[?&['&0'(='%+-(D& 0'#&1'00$0'#&#9(2&<+##"'#&=+(#&$(&%-0-'$&

gQ& #+(#& ;+12'$*& ='& 1*9-##+(1'& <'(=+(2& \`& E9$*#?& ['& %-0-'$& '#2& 18+(/"& 29$#& 0'#& Q&

E9$*#?&&

!

G1! /)1(5! ;.! /.5! *(),5! ;,BB+(.-/,&*,)-5R! )-! (+&0,5.! 6015,.1(5! 6),-*5! ;F&((h*5!S! i! 6)1(! 0&!

;,BB+(.-/,&*,)-!-.1()-&0.!2tUR!tnR!t"iR!t#"!.*!t$U4!�!`!6)1(!0&!;,BB+(.-/,&*,)-!&5*()/<*&,(.!

2tUR!tiR!t"UR!t"i4!!.*!0&!;,BB+(.-/,&*,)-!-)-!)(,.-*+.!2tUR!t"UR!t#U!.*!t$U4!�!&1!/)1(5!;.581.05!

)-!(+&0,5.!0.5!9h9.5!&-&0<5.5!81.!0)(5!;.!0F,-;1/*,)-!-.1(&0.!S!!!

i@ %.!51(-&N.&-*!;.!/10*1(.!6)1(! 0.5!;+(,>+5!6.6*,;,81.5!;.! 0FG''!S!GM!.*!5G''QbM!

2B,N1(.!ViKGb]4!.*!6)1(!0&!'('!6&(!IC[!.*!A%\CG!2e,N1(.!ViK34!

V@ %.5! 0<5&*5! /.0010&,(.5! 2e,N1(.! ViKG4! 6)1(! ;.5! &-&0<5.5! ;.! 0&! '('! .*! G''! 6&(!

o.5*.(-!]0)*R!A%\CGR!IC[!

n@ %.5!B,?&*,)-5!;.!/.0010.5!6)1(!;.5!&-&0<5.5!.-!\e!!

q@ %.5!cZK|K'3c!6)1(!0F.?6(.55,)-!;.5!N=-.5!;.!0FG''!.*!'('!.*!;.!;,BB+(.-*5!N=-.5!

6(+5.-*5!;&-5!0.5!*<6.5!/.0010&,(.5!;F,-*+(h*@!

G1!/)1(5!;.5!;,BB+(.-/,&*,)-5R!0.5!/.0010.5!)-*!*.-;&-/.!D!5.!;+/)00.(!;1!5166)(*!9&0N(+!

0F1*,0,5&*,)-! ;F1-! /)&*,-N! ;.! '%gK%@! \0! &! ;)-/! +*+! *(=5! ;,BB,/,0.! ;.!9&,-*.-,(! 0.5! /.0010.5!

:1581F&1!*.(9.@!

!

!

!

!



!
!

#"q!

BJ E-,-&#(,/$-#/"*%6)$%E)''2')$%-2%&"2,$%6)$%6/++(,)*&/-#/"*$%

!

%.5! /.0010.5! 5)1/E.5! -.1(&0.5! 5)-*! T.5*,-! 6)5,*,>.5! .*! -F.?6(,9.-*! 81&5,9.-*! 6&5! 0.5!

9&(81.1(5!;.!/.0010.5!6015!9&*1(.5R!deG'R!IG'#!)1!M\\\KZ1710,-.!2e,N1(.!ri~G4@![&-5!

0.5!*(),5!;,BB+(.-/,&*,)-5R!1-.!;,56&(,*,)-!6()N(.55,>.!;.!0&!T.5*,-!.5*!)75.(>+.!/.!81,!.5*!

/)E+(.-*!&>./!1-.!;,BB+(.-/,&*,)-!;.5!/.0010.5@!!

G1!/)1(5!;.!0&!;,BB+(.-/,&*,)-!-.1()-&0.R!)-!)75.(>.!1-.!&1N9.-*&*,)-!;.5!9&(81.1(5!

-.1()-&1?!*.05!81.!IG'#!.*!M\\\KZ1710,-.!/)-B,(9&-*!0F.-N&N.9.-*!;.5!/.0010.5!;&-5!0.!

0,N-&N.! -.1()-&0! 2e,N1(.! ri~]4@! |1.081.5! /.0010.5! &5*()/<*&,(.5! deG'! 6)5,*,>.5!

&66&(&,55.-*!.-!B,-!;.!;,BB+(.-/,&*,)-@!!!

G1! /)1(5! ;.! 0&! ;,BB+(.-/,&*,)-! &5*()/<*&,(.R! )-! )75.(>.! 7,.-! 1-.! &1N9.-*&*,)-! ;.!

0F.?6(.55,)-! ;.! 0&! deG'R! 9&(81.1(! &5*()/<*&,(.! 2e,N1(.! ri~34! 9&,5R! /)99.! 6)1(! 0&!

;,BB+(.-/,&*,)-! -.1()-&0.R! 0&! 6)610&*,)-! -F.5*! 6&5! *)*&0.9.-*! E)9)N=-.! 61,581.!

81.081.5!/.0010.5!5)-*!M\\\KZ1710,-.!6)5,*,>.5@!

[&-5! 0&!;,BB+(.-/,&*,)-!-)-!)(,.-*+.R!-)15! 5)99.5!7,.-!.-!6(+5.-/.!;F1-.!6)610&*,)-!

9,?*.! ;.! -.1()-.5! .*! ;F&5*()/<*.5! 61,581F1-.! 6&(*,.! ;.5! /.0010.5! ;.>,.--.-*! deG'!

6)5,*,>.5R!;F&1*(.5!IG'#!6)5,*,>.5!.*!M\\\KZ1710,-.!6)5,*,>.5!2e,N1(.!ri~[4@!!

!



!
!

#"r!

!

K+[4,)> Vf> ]> ^@)7(*)> <)/> ',%+/> <+CC0,)&1+3'+%&/> ,03*+/0)/> /4,> *3> *+[&0)> "TGYWMfARA5Yf9>

%?')&4)>c>(3,'+,><)/>!_^8>"T>/)*%&>*)>(,%'%1%*)>3<3('0><)>pP>G)&&+&[),P>>

j(&<'$2&A9-*&'(&A'*2&6&3`&_.aD&0'&%+*:$+/'&='&0+&g'#2-(&'2&2*4#&<'$&='&1'00$0'#&C.NQfD&d).Nf&9$&pMMMb

2$5$0-('f?&j(&<'$2&"/+0'%'(2&A9-*&:$'&0'&%+*:$+/'&='&0+&g'#2-(&_'(&A'*2a&=-%-($'&+$&19$*#&='#&2*9-#&

=-;;"*'(1-+2-9(#?&N+*&19(2*'D&9(&95#'*A'&5-'(&$('&+$/%'(2+2-9(&='&07'B<*'##-9(&='&C.NQ&_'(&*9$/'a&

'2& pMMMb2$5$0-('& _'(& *9$/'a& +$& 19$*#& ='#& \`& E9$*#& ='& =-;;"*'(1-+2-9(& ('$*9(+0'& _ca&^& ='& d).N& _'(&

A'*2a&+$&19$*#&='&0+&=-;;"*'(1-+2-9(&+#2*91H2+-*'&_Fa&'2&='&29$#&1'#&%+*:$'$*#&=+(#&0+&=-;;"*'(1-+2-9(&

(9(&9*-'(2"'&_Ra?&&



!
!

##U!

GB,-!;.!6)1(51,>(.!0&!/&(&/*+(,5&*,)-!;.5!/.0010.5!&1!/)1(5!;.!/.5!;,BB+(.-/,&*,)-5R!-)15!

&>)-5!+*1;,+! 0F.?6(.55,)-!;.!6015,.1(5!N=-.5!6&(!8'3c@!G! *,*(.!;F.?.960.R! 0&!e,N1(.!rV!

9)-*(.!0&!;,9,-1*,)-!;.!0&!T.5*,-!2e,N1(.!rVKG4!81&-;!)-!;,BB+(.-/,.!.-!-.1()-.!.*!.-!

&5*()/<*.! .*! 9)-*(.! 0F&1N9.-*&*,)-! ;.! [3�! 29&(81.1(5! ;.5! -.1()70&5*.5! .*! :.1-.5!

-.1()-.54!81&-;!)-!(+&0,5.!0&!;,BB+(.-/,&*,)-!-.1()-&0.!2e,N1(.!rVK]4@!!!

!

!

K+[4,)>VU>]>;&3*H/)>(3,>\:!E><)><+CC0,)&'/>[D&)/>34>1%4,/><)/><+CC0,)&1+3'+%&/>&)4,%&3*)>)'>

3/',%1H'3+,)> <)/> "TI_!> %?')&4)/> c> (3,'+,> <)/> !_^8> "T> /)*%&> *)> (,%'%1%*)> 3<3('0> <)> pP>

G)&&+&[),P>>

LB'%<0'& ='& g'#2-(& '2& R9$50'19*2-('?& [7'B<*'##-9(& ='& g'#2-(& _.a& =-%-($'& +$& 19$*#& ='& 0+&

=-;;"*'(1-+2-9(&('$*9(+0'&_A-90'2a&9$&+#2*91H2+-*'&_50'$a&19(2*+-*'%'(2&6&0+&RF�&_ca&:$-&+$/%'(2'&

=+(#&0'#&1'00$0'#&'(&=-;;"*'(1-+2-9(&('$*9(+0'?&['#&eZgGF&19(2*K0'#&_3`a&#9(2&*'<*"#'(2"'#&'(&A'*2?&&&

&

EJ K;>,)$$/"*%6)%'-%9,9E%

!

[.5!&-&0<5.5!6&(!8'3c!-)15!)-*!6.(9,5!;F)75.(>.(!1-.!&1N9.-*&*,)-!;.!0F.?6(.55,)-!;1!

N=-.!E'cT'!/);&-*!6)1(!0&!'('!6.-;&-*!0&!;,BB+(.-/,&*,)-!&5*()/<*&,(.!2e,N1(.!rnKG4!.*!

-.1()-&0.! 2e,N1(.! rnK]4! ;.5! TC3! )7*.-1.5! D! 6&(*,(! ;.5! 3CAE! W"R! 5.0)-! 0.! 6()*)/)0.!

&;&6*+!;.!y@!].--,-N.(@!%F.?6(.55,)-!;1!N=-.!E'cT'!.5*!&1N9.-*+.!;&-5!0.5!/.0010.5!.-!

;,BB+(.-/,&*,)-! &5*()/<*&,(.! 6&(! (&66)(*! &1?! TC3! 9&,5! &>./! -)*&99.-*! ;.5! -,>.&1?!

+0.>+5!D!ti!.*!t"i!.*!1-!-,>.&1!7&5!D!t"U!2e,N1(.!rn~G4@!%F.?6(.55,)-!;.!0&!6()*+,-.!'('!

.5*! +N&0.9.-*! &1N9.-*+.! &1! ;+71*! ;.! 0&! ;,BB+(.-/,&*,)-! -.1()-&0.! 61,5! 5.970.! 5.!

5*&7,0,5.(! 6&(! 0&! 51,*.! 2e,N1(.! rn~34@! T)15! &>)-5! +N&0.9.-*! (.N&(;+! 0.! -,>.&1!

;F.?6(.55,)-!;.!0&!'('!6&(!,991-)B01)(.5/.-/.!2e,N1(.!rn~[4!.*!o.5*.(-!]0)*!2e,N1(.!

rn~A4@!3.00.5K/,! 5)-*!7,.-!.?6(,9+.5!&1!/)1(5!;.! 0&!;,BB+(.-/,&*,)-!-.1()-&0.!9&,5! /.5!

*./E-,81.5!-.!-)15!6.(9.**.-*!6&5!;F)75.(>.(!;.5!>&(,&*,)-5!6015!B,-.5!;.!0F.?6(.55,)-@!!



!
!

##"!

!

!

K+[4,)>VW>]>^@(,)//+%&><)>*3>:,:>()&<3&'>*3><+CC0,)&1+3'+%&><)/>I_!P>

[7+(+0H#'&='&07'B<*'##-9(&=$&/4('&8N!gN&<+*&:NF!&_.D&ca&%9(2*'&:$'&1'0$-b1-&+$/%'(2'&+$&19$*#&='&

0+& =-;;"*'(1-+2-9(& +#2*91H2+-*'& ='#& eZgGF& _.a& '2& 0+& =-;;"*'(1-+2-9(& ('$*9(+0'& ='#& engGF& _ca?&

O9$2';9-#D& #9(& 'B<*'##-9(& '#2& <0$#& A+*-+50'& 09*#& ='& 0+& =-;;"*'(1-+2-9(& +#2*91H2+-*'& _.a& +A'1& $('&

+$/%'(2+2-9(&'(&="5$2&='&=-;;"*'(1-+2-9(&#$-A-'&=7$('&('22'&5+-##'&'2&=7$(&*'29$*&6&$('&'B<*'##-9(&

"0'A"'?& [+& <*92"-('& N*N& '#2& '00'& +$##-& +$/%'(2"'& =+(#& 0'#& 1'00$0'#& +$& 19$*#& ='& 0+& =-;;"*'(1-+2-9(&

('$*9(+0'&19%%'&95#'*A"'&'(&L[MG.&N*N&_FaD&<+*&-%%$(9;0$9*'#1'(1'&='&0+&N*N&_%+*:$+/'&G+;&oZD&

Ra&9$&'(&m'#2'*(&c092&_La?&['#&gGF&&19(2*K0'#&_3`a&#9(2&*'<*"#'(2"'#&'(&A'*2?&

&

&

&

&

&

&



!
!

###!

TJ K;>,)$$/"*% 6)% 'Q:99% )#% $)$% >,"62/#$% &'/C($% -2% &"2,$% 6)% '-%

6/++(,)*&/-#/"*%6)$%^=E%

!

T)15!&>)-5!+*1;,+! 0F.?6(.55,)-!;1!N=-.!/);&-*!6)1(!0FG''!6.-;&-*! 0.5!;,BB+(.-/,&*,)-5!

&5*()/<*&,(.! 2e,N1(.! rqKG4! .*! -.1()-&0.! 2e,N1(.! rqK]4@! %F.?6(.55,)-! ;.! 0FG''! .5*!

&1N9.-*+.! 6.-;&-*! 0&! ;,BB+(.-/,&*,)-! -.1()-&0.@! G1! /)1(5! ;.! 0&! ;,BB+(.-/,&*,)-!

&5*()/<*&,(.R!0FG''!&1N9.-*.!D!tiR!;,9,-1.!D!t"U!.*!>&(,.!6.1!D!t"i@!!

!

T)15! &>)-5! .-51,*.! +*1;,+! 0.! /0,>&N.! ;.! 0FG''! &>./! 0F)75.(>&*,)-! ;.! 0&! 6();1/*,)-! ;.5!

B(&N9.-*5!5G''QbM!2e,N1(.!rqK[4!.*!;.5!6.6*,;.5!GM!2e,N1(.!rqKebdbW4@!G1!/)1(5!;.!0&!

;,BB+(.-/,&*,)-!-.1()-&0.R! 0&! 81&-*,*+! ;.! B(&N9.-*5! 5)0170.5! 5G''QbM! 5+/(+*+5! ;&-5! 0.!

51(-&N.&-*!&1N9.-*.!6()N(.55,>.9.-*!&1!/)1(5!;.!0&!;,BB+(.-/,&*,)-!2e,N1(.!rqK[4@!!

A-B,-R! -)15! &>)-5! )75.(>+! 0F+>)01*,)-! ;.! 0&! 6();1/*,)-! ;.5! 6.6*,;.5! GM! $qb`Ub`#R!

6.-;&-*!0.5!*(),5!;,BB+(.-/,&*,)-5!2e,N1(.!rqKebdbW4@!%.!6()B,0!;F.?6(.55,)-!;.5!6.6*,;.5!

GM!.5*!5.-5,70.9.-*! 0.!9h9.!&1!/)1(5!;.5!;,BB+(.-/,&*,)-5!-.1()-&0.! 2e,N1(.!rqKe4!.*!
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T.5*,-!6)5,*,>.5!.*!;FGM!0)(5!;.!-)5!+*1;.5!;.!9,5.!&1!6),-*!;F,-;1/*,)-!-.1(&0.!D!6&(*,(!

;.5! 3CAE! Wr! 5.0)-! 0.! 6()*)/)0.! &;&6*+! ;.! y@! ].--,-N.(R!.*! ;)-/! &1?! 6E&5.5!

;F.-N&N.9.-*!;&-5!0.5!TC3@!!

[&-5! 1-! 6(.9,.(! *.965R! -)15! &>)-5! >+(,B,+! 0&! 7)--.! B)(9&*,)-! ;.5! -.1()56E=(.5! .*!

+>&01+! 0F.BB,/&/,*+!;.!*(&-5;1/*,)-!;.5!/.0010.5!6&(!)75.(>&*,)-!;.! 0&! B01)(.5/.-/.!;.! 0&!

de'@! A-! .BB.*R! -)15! &>)-5! )75.(>+! 0&! B)(9&*,)-! ;.5! -.1()56E=(.5! ;&-5! *)15! 0.5! /&5!

2e,N1(.!"U$KGK&b7b7!�!"U$K]K&b7b/!�!"U$K3K&b7b/4!.*!1-.!.?6(.55,)-!;.!0&!de'!;&-5!0.5!

/.0010.5!*(&-5;1,*.5!&>./!0.5!0.-*,>,(15!6o'�%Kde'!2de'R!e,N1(.!"U$K]K;b.bB4!.*!6o\dK

W1'('!2'('R!e,N1(.!"U$K3K;b.bB4!/)-*(&,(.9.-*!&1?!/.0010.5!-)-!*(&-5;1,*.5!2T*R!e,N1(.!

"U$KGK;b.bB4R!5<-)-<9.!;F1-.!7)--.!.BB,/&/,*+!;.!0&!*(&-5;1/*,)-@!!



!
!

#$U!

!

K+[4,)>TgQ>]>S?/),.3'+%&><)>*-)CC+131+'0><)>',3&/<41'+%&><)/>*)&'+.+,4/>(q:o2AMK:>)'>(qOMA

"4:,:>c><+CC0,)&'/>7%7)&'>34>1%4,/><)>*-+&<41'+%&>&)4,3*)><)/>!_^8>"V>/)*%&>*)>(,%'%1%*)>

3<3('0><)>pP>G)&&+&[),P>:8%'%[,3(8+)>3.)1>^.%/>eShH7)dP>>

&.&V&j5#'*A+2-9(&='#&1'00$0'#&(9(&2*+(#=$-2'#&_g2a&6&3Z&_+aD&3o&_5a&'2&3ZQ&_1a&V&+$1$('&1'00$0'&(7'B<*-%'&

0+&d)N&6&3Z&_=aD&3o&_'a&'2&3ZQ&_;a&

c&V&j5#'*A+2-9(&='#&1'00$0'#&2*+(#=$-2'#&+A'1&0'&A'12'$*&<mN�[bd)N&_d)Na&6&$('&CjM&='&o`&6&3Z&_+aD&

3o&_5a&'2&3ZQ&_1a&V&0'#&1'00$0'#&2*+(#=$-2'#&'B<*-%'(2&0+&d)N&_A'*2a&6&3Z&_=aD&3o&_'a&'2&3ZQ&_;a&&

F&V&j5#'*A+2-9(#&='#&1'00$0'#&2*+(#=$-2'#&+A'1& 0'&A'12'$*&<mMdbe$N*N&6&$('&CjM&='&o`&6&3Z&_+aD& 3o&

_5a&'2&3ZQ&_1a&V&0'#&1'00$0'#&2*+(#=$-2'#&'B<*-%'(2&0+&d)N&_A'*24!6&3Z&_=aD&3o&_'a&'2&3ZQ&_;a@!



!
!

#$"!

[&-5! 1-! ;.1?,=9.! *.965R! -)15! &>)-5! ;+*.(9,-+! 6&(! ,991-)B01)(.5/.-/.! ;,BB+(.-*.5!

6()*+,-.5! /0&55,81.9.-*! .?6(,9+.5! ;&-5! 0.5! /.0010.5! 5)1/E.5! -.1(&0.5! )1! 0.5!

-.1()70&5*.5! ;&-5! 0.5! /.0010.5! D! t"#! ;F,-;1/*,)-! -.1(&0.! *(&-5;1,*.5! 26o'�%Kde'! .*!

6o\dKW1'('4!)1!-)-!2T*4!.-!/)96&(&,5)-!;.5!/.0010.5!3CAE!Wr!D! tU@!3)99.!&**.-;1R!

0F.?6(.55,)-!;.!T.5*,-R!6(,-/,6&0!9&(81.1(!;.5!TC3R!.5*!7,.-!&1N9.-*+.!;&-5!*)1*.5!0.5!

/.0010.5!D!t"#!2e,N1(.!"U`KG4!6&(!(&66)(*!&1?!3CAE!Wr@!T)15!&>)-5!+N&0.9.-*!/)-5*&*+!

1-.! &1N9.-*&*,)-! ;.! 0F.?6(.55,)-! ;.! 0&! deG'! 2e,N1(.! "U`K]4! .*! ;.! 0&! M\\\KZ1710,-.!

2e,N1(.! "U`K]4! ;&-5! 0.5! /.0010.5! .-! ;,BB+(.-/,&*,)-@! 3.6.-;&-*R! 0F.?6(.55,)-! ;.! IG'#!

2e,N1(.!"U`KG4!.*![3�!2e,N1(.!"U`K34!(.5*.-*!B&,70.5!.*!C<-&6*)6E<5,-.!2>+5,/10.5!6(+K

5<-&6*,81.54!2e,N1(.!"U`K34!.5*!&75.-*.!;&-5!0.5!/.0010.5!.-!;,BB+(.-/,&*,)-@!!

!

!

!

!

!

!

!

!



!
!

#$#!

!

!



!
!

#$$!

!

K+[4,)> TgR> ]> O774&%73,\43[)/> <)/> !_^8> "V> c> 5g> )'> <)/> 1)**4*)/> ',3&/<4+')/> 3.)1> *)/>

*)&'+.+,4/>(q:o2AMK:>eMK:d9>(qOMA"4:,:>e:,:d>%4>&%&>',3&/<4+')/>eI'd9>c>5TY><)>*-+&<41'+%&>

&)4,3*)>/)*%&>*)>(,%'%1%*)>3<3('0><)>pP>G)&&+&[),P>>

['#&'B<*'##-9(#&='&g'#2-(&_.aD&='&d).N&_ca&'2&&='&pMMMbO$5$0-('&_ca&#9(2&+$/%'(2"'#&=+(#&0'#&1'00$0'#&

=-;;"*'(1-"'#& <+*& *+<<9*2& +$B& FGL8& en& 19(2*K0'#?& [7'B<*'##-9(& ='& C.NQ& _.a& '2& RF�& _Fa& *'#2'(2&

;+-50'#&'2&GH(+<29<8H#-('&'#2&+5#'(2'&_Fa?&&

&&

A-!6&(&00=0.R!-)15!&>)-5!+*1;,+! 0F.?6(.55,)-!6&(!8'3c!;.!-)97(.1?!N=-.5!&1!/)1(5!;.!

/.5! 6(.9,=(.5! +*&6.5! ;F,-;1/*,)-! -.1(&0.@!T)15! &>)-5! )75.(>+! 0&! ;,9,-1*,)-! ;.5!

9&(81.1(5! ;.5! 3CAE!S! g/*`! 2e,N1(.! "UiKG4! .*! T&-)N! 2e,N1(.! "UiK]4! &1! /)1(5! ;.!

0F,-;1/*,)-!-.1(&0.!/.!81,!.5*!/)E+(.-*!&>./!1-.!;,BB+(.-/,&*,)-!;.5!/.0010.5@!g-!)75.(>.!

*)1*.B),5!;.5!;,BB+(.-/.5!;F.?6(.55,)-!51,>&-*!0.!-,>.&1!;F.?6(.55,)-!;.!0&!'('@!A-!.BB.*R!

0F.?6(.55,)-!;.!T&-)N!D!tV!.*!;Fg/*!`!D!t"#!2e,N1(.!"UiKGK74!.5*!0+N=(.9.-*!9&,-*.-1.!

;&-5! 0.5! /.0010.5! 51(.?6(,9&-*! 0&! '('! 2.-! ()1N.4! 6&(! (&66)(*! &1?! /.0010.5! /)-*(J0.5!

.?6(,9&-*!0&!de'!2.-!>.(*4@!3.6.-;&-*R!/.5!-,>.&1?!;F.?6(.55,)-!(.5*.!5.970&70.5!D!/.1?!

)75.(>+5!;&-5! 0.5!/.0010.5!-)-!*(&-5;1,*.5!2.-!N(,54!51NN+(&-*!1-!.BB.*!7+-+B,81.!;.! 0&!

'('!/)-*(.! 0&! *)?,/,*+! ,-;1,*.!6&(! 0&! *(&-5;1/*,)-@!%F.?6(.55,)-!;.!C)?#!2e,N1(.!"UiK34!

.5*!&1N9.-*+.!D!tV!61,5!*(=5!B&,70.!D!t"#!;&-5!*)15!0.5!/&5@!3)99.!6)1(!g/*`!.*!T&-)NR!



!
!

#$`!

0F.?6(.55,)-!;.!C)?#!.5*!6015!,96)(*&-*.!;&-5!0.5!/.0010.5!51(.?6(,9&-*!0&!'('!D!tV!81.!

;&-5! 0.5! /.0010.5! /)-*(J0.5! de'! )1! ;&-5! 0.5! /.0010.5! -)-! *(&-5;1,*.5@! \0! .5*! *)1*.B),5!

;,BB,/,0.! ;.! 5&>),(! 5F,0! 5F&N,*! 6015! ;F1-! .BB.*! &-*,K&6)6*)*,81.! ;.! 0&! '('! )1! ;F1-.! (+.00.!

&1N9.-*&*,)-!;.!0&!;,BB+(.-/,&*,)-@!!

!

!

K+[4,)>Tgf>]>;&3*H/)/>\:!E><)/>1)**4*)/>"VI_!>',3&/<4+')/>3.)1> *)/> *)&'+.+,4/>(qOMA"4:,:>

e:,:d>)'>(q:o2AMK:>eMK:d>)'>&%&>',3&/<4+')/>eI'd9>34>1%4,/><)>*-+&<41'+%&>&)4,3*)P>>

[7'B<*'##-9(&=7j12&]& _.a& '2&='&g+(9/& _ca& '#2&5-'(&=-%-($"'&=+(#& 0'#& 1'00$0'#& '(& 19$*#&=7-(=$12-9(&

('$*+0'?& [+& #$*'B<*'##-9(& ='& 0+& N*N& #'%50'& +/-*& 19(2*'& 0+& 29B-1-2"& -(=$-2'& <+*& 0+& 2*+(#=$12-9(?&

[7'B<*'##-9(&='&G9BQ&_Fa&+$/%'(2'&6&3o&'(&="5$2&=7-(=$12-9(&<$-#&=-%-($'&6&3ZQ&'2&0+&#$*'B<*'##-9(&

='&0+&N*N&;+A9*-#'&#9(&'B<*'##-9(&6&3o?&['#&1'00$0'#&#9(2&#9-2&2*+(#=$-2'#&+A'1&0'#&0'(2-A-*$#&<mN�[b

d)N&_'(&A'*2a&'2&<mMdbe$N*N&_'(&*9$/'a&9$&(9(& 2*+(#=$-2'#& _'(&/*-#a?&['#&FGL8&en&'2& 0'#&engGF&

19(2*K0'#&#9(2&*'<*"#'(2"'#&*'#<'12-A'%'(2&'(&E+$('&'2&50'$?&.(+0H#'&#2+2-#2-:$'&2?2'#2&_$(-0+2'*+0&6&

A+*-+(1'& "/+0'& 9$& -("/+0'aD& <�`D`Z&V& qqD& <�`D`X&Vq& ['#& +(+0H#'#& #2+2-#2-:$'#& ='#& *"#$02+2#& ='& :NF!&

#9(2& ;+-2'#& Q& 6& Q+A'1& ='#& "18+(2-009(#& <*9A'(+(2& ='& \& 'B<"*-'(1'#& -(="<'(=+(2'#& '2& *"+0-#"'#& '(&

2*-<0-1+2#&2'18(-:$'#?&



!
!

#$i!

%F.?6(.55,)-!;.!T.5*,-!.5*!-.**.9.-*!&1N9.-*+.!;&-5!0.5!/.0010.5!.-!;,BB+(.-/,&*,)-!6&(!

(&66)(*!&1?!3CAE!2e,N1(.!"UVKG4@!T)15!&>)-5!+N&0.9.-*!(.9&(81+!81.!0&!51(.?6(.55,)-!

;.! 0&!'('!.-*(&�-&,*!1-.!.?6(.55,)-!6015! ,96)(*&-*.!;.!T.5*,-R!C)?"!2e,N1(.!"UVK]4!.*!

'&?V!2e,N1(.!"UVK34!.-!/)96&(&,5)-!;.5!/.0010.5!TZ!.*!de'!D! t"#R!9h9.!5,!'&?V!(.5*.!

6015! B&,70.9.-*! .?6(,9+! ;&-5! 0.5! /.0010.5! .-! ;,BB+(.-/,&*,)-! 6&(! (&66)(*! &1?! /.0010.5!

WrTC3! /)-*(J0.5@! 3.5! (+510*&*5! 51NN=(.-*! 1-! .BB.*! 6)*.-*,&0,5&*.1(! ;.! 0&! '('! ;&-5! 0&!

;,BB+(.-/,&*,)-!;.5!3CAE!.-!TC3@!!!

T)15! &>)-5! /.6.-;&-*! (.N&(;+! 5,! 0F&:)1*! ;.! '('! :)1&,*! 51(! 0F&66&(,*,)-! ;.!9&(81.1(5!

6(+5.-*5! ;&-5! 0.5! &1*(.5! B.1,00.*5! .97(<)--&,(.5! 9h9.! 5,! -)15! &>)-5! 1*,0,5+! 1-!

6()*)/)0.! ;F,-;1/*,)-! ;.! *<6.! -.1(&0@! %&! 51(.?6(.55,)-! ;.! 0&! '('! -.! 9);,B,.! 6&5!

0F.?6(.55,)-! ;.! 0F&06E&! 59))*E!915/0.! &/*,-.! 2QKCIG4! 2e,N1(.! "UiK[K&4R!9&(81.1(! ;1!

9+5);.(9.!.*!;.!0F&06E&KB�*)6()*+,-.!2Ge'4R!9&(81.1(!;.!0F.-;);.(9.!2e,N1(.!"UiK[K

74@!A-!(.>&-/E.!;&-5!0F.-N&N.9.-*!-.1(./*);.(9,81.R!0&!51(.?6(.55,)-!;.!0&!'('!&1(&,*!

*.-;&-/.!D!.96h/E.(!0&!;,BB+(.-/,&*,)-!&5*()/<*&,(.!2e,N1(.!"UiK[K/4!



!
!

#$V!

!

K+[4,)>TgU>]>;&3*H/)/>\:!E><)/>1)**4*)/>"VI_!>',3&/<4+')/>3.)1> *)/> *)&'+.+,4/>(qOMA"4:,:>

e:,:d>)'>(q:o2AMK:>eMK:d>)'>&%&>',3&/<4+')/>eI'd9>34>1%4,/><)>*-+&<41'+%&>&)4,3*)P>>

[7'B<*'##-9(& ='&g'#2-(& _.a& '#2& 2*4#& +$/%'(2"'& =+(#& 0'#& 1'00$0'#& '(& 19$*#& =7-(=$12-9(& ('$*+0'& <+*&

*+<<9*2&+$B&FGL8?&[+&#$*'B<*'##-9(&='&0+&N*N&;+A9*-#'&07'B<*'##-9(&='&0+&g'#2-(D&G9BZ&_ca&'2&N+Bo&_Fa&&

6&3ZQ&#$//"*+(2&$('&+$/%'(2+2-9(&=$&(9%5*'&='&gGF&<*9=$-2'#?&.-(#-D& 0+&#$*'B<*'##-9(&='&0+&N*N&

+11"04*'& 0+& =-;;"*'(1-+2-9(& '(& gGF& '2& '(& <+*2-1$0-'*& 0+& =-;;"*'(1-+2-9(& ('$*9(+0'& <$-#:$7'00'&

<*9A9:$'&$('&=-%-($2-9(&='&07'B<*'##-9(&='&0+&d).N&_Lb1a&'2&('&%9=-;-'&<+#&07'B<*'##-9(&='&07.)N&_Lb

5a&(-&='&07+0<8+bGC.&_Lb+a?&['#&1'00$0'#&#9(2&#9-2&2*+(#=$-2'#&+A'1&0'#&0'(2-A-*$#&<mN�[bd)N&_'(&A'*2a&

'2&<mMdbe$N*N&_'(&*9$/'a&9$&(9(&2*+(#=$-2'#&_'(&/*-#a?&['#&FGL8&en&'2& 0'#&engGF&19(2*K0'#&#9(2&

*'<*"#'(2"'#& *'#<'12-A'%'(2& '(& E+$('& '2& 50'$?& .(+0H#'& #2+2-#2-:$'& 2?2'#2& ='& m'018& _$(-0+2'*+0& 6&

A+*-+(1'& "/+0'& 9$& -("/+0'aD& <�`D`Z&V& qqD& <�`D`X&Vq& ['#& +(+0H#'#& #2+2-#2-:$'#& ='#& *"#$02+2#& ='& :NF!&

#9(2& ;+-2'#& Q& 6& Q& +A'1& ='#& "18+(2-009(#& <*9A'(+(2& ='& \& 'B<"*-'(1'#& -(="<'(=+(2'#& '2& *"+0-#"'#& '(&

2*-<0-1+2#&2'18(-:$'#?&



!
!

#$n!

NJ K;>,)$$/"*%6)%'-%9,9j%6)%'Q:99%)#%6)%$)$%>,"62/#$%&'/C($%

!

T)15!&>)-5!;&-5!1-!6(.9,.(!*.965R!)75.(>+!6&(!,991-)B01)(.5/.-/.!0F.?6(.55,)-!;.!0&!

de'! .*! ;.! 0&! '('! &1! /)1(5! ;.! 0F,-;1/*,)-! -.1(&0.! ;.5! 3CAE! Wr! *(&-5;1,*.5R! &>./! 0.5!

0.-*,>,(15! 6o'�%Kde'! 2de'4! .*! 6o\dKW1'('! 2'('4R! )1! -)-! *(&-5;1,*.5! 2T*4! 2e,N1(.!

"Un4@! G,-5,R! -)15! &>)-5! >+(,B,+! 81.! 0&! de'! +*&,*! 7,.-! .?6(,9+.! D! t"#! ;&-5! 0.5! /.0010.5!

*(&-5;1,*.5!&>./!0.5!;.1?!0.-*,>,(15!2de'!t"#R!'('!t"#4R!61,581F,05!6.(9.**.-*!*)15!;.1?!

0F.?6(.55,)-!;.! 0&!de'R!9&,5!6&5!;&-5! 0.5! /.0010.5!-)-! *(&-5;1,*.5! 2T*! t"#4!-,! ;&-5! 0.5!

/.0010.5! /)-*(J0.5! 3CAE! Wr! 2tU4@! [&-5! 1-! ;.1?,=9.! *.965R! -)15! &>)-5! +*1;,+!

0F.?6(.55,)-!;.!0&!'('!;&-5!0.5!/.0010.5!D!t"#!.-!/)96&(&,5)-!;.5!3CAE!Wr!D!tU@!3)99.!

&**.-;1R!0&!'('!.5*!7,.-!.?6(,9+.!;&-5!*)1*.5!0.5!/.0010.5!23CAE!WrR!T*!t"#R!de'!t"#R!'('!

t"#4!9&,5!.00.!0F.5*!;F&1*&-*!6015!;&-5!0.5!/.0010.5!51(.?6(,9&-*!0&!'('!2'('!t"#4@!!!

!

!

K+[4,)>TgW>]>S?/),.3'+%&>(3,>+774&%C*4%,)/1)&1)><)>*-)@(,)//+%&><)>*3>MK:>)'><)>*3>:,:>34>

1%4,/><)>*-+&<41'+%&>&)4,3*)><)/>!_^8>"V>',3&/<4+')/>%4>&%&P>>

['#& FGL8& en& 19(2*K0'#& 19**'#<9(='(2& +$& <9-(2& 3`& ='& 07-(=$12-9(& 19%<+*"'#& +$B& 1'00$0'#& 6& 3ZQD&

2*+(#=$-2'#& +A'1& 0'#& 0'(2-A-*$#& <mN�[bd)N& _d)Na& '2& <mMdbe$N*N& _N*Na& 9$& (9(& 2*+(#=$-2'#& _g2a?&

F9%%'& +22'(=$D& 29$2'#& 0'#& 1'00$0'#& 'B<*-%'(2& 0+& N*N& _'(& *9$/'a& %+-#& <0$#& <+*2-1$0-4*'%'(2& 0'#&

1'00$0'#&#$*'B<*-%+(2&0+&N*N&_N*N&3ZQa&'2&#'$0'#&0'#&1'00$0'#&2*+(#=$-2'#&'B<*-%'(2&0+&d)N&_'(&A'*2a?&&



!
!

#$q!

T)15! &>)-5! .-51,*.! +*1;,+! 0F.?6(.55,)-! ;1! N=-.! /);&-*! 6)1(! 0&! '('! .-;)N=-.! .*!

0F.?6(.55,)-! ;.! 0&! 6()*+,-.! ;&-5! 0.5! /.0010.5! .-! /)1(5! ;F,-;1/*,)-! -.1(&0.! 51,*.! D! 0.1(!

*(&-5;1/*,)-! &>./! 0.5! 0.-*,>,(15! 6o'�%Kde'! .*! 6o\dKW1'('@! %F.?6(.55,)-! ;1! N=-.!

/);&-*!6)1(! 0&!'('!.-;)N=-.!2e,N1(.!"UqKG4!&,-5,!81.! 0&!6()*+,-.!'('!2e,N1(.!"UqK]4R!

&1N9.-*.-*!;&-5! 0.5!/.0010.5!.-!/)1(5!;.!;,BB+(.-/,&*,)-!/)99.!-)15! 0F&>,)-5!)75.(>+!

&1! 6(+&0&70.! 6.-;&-*! 0F,-;1/*,)-! ;.5! /.0010.5! -)-! *(&-5;1,*.5@! %F.?6(.55,)-! ;.! 0&!

6()*+,-.! '('! .5*! -.**.9.-*! &1N9.-*+.! ;&-5! 0.5! /.0010.5! *(&-5;1,*.5! &>./! 0.! 0.-*,>,(15!

6o\dKW1'('! 6&(! (&66)(*! &1?! /.0010.5! /)-*(J0.5! /)-B,(9&-*! 0&! 7)--.! .BB,/&/,*+! ;.!

*(&-5;1/*,)-!2e,N1(.!"UqK]4@!3.6.-;&-*R!0&!51(.?6(.55,)-!;.!0&!'('!6()>)81.!1-.!0+N=(.!
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r"'6+-,4j%DJ%rJj%@J%BJ%9)#),$)*j%!J%M-4-#"*j%9J%B,"7*j%:J%EJ%D)B'-*&j%9J%!"*#-<*-j%9J%
E",#)''/j%HJ%H2'/)*j%EJ%A/#-'j%tJ%tJ%9)*6)'42,5%"#8),%-2#8",$%\Y``Z]J!�e&*&0!
B&9,0,&0!,-5)9-,&!&-;!B&9,0,&0!3(.1*HB.0;*Kt&j)7!;,5.&5.S!;,5.&5.!6E.-)*<6.!
;.*.(9,-.;!7<!&![TG!6)0<9)(6E,59@�!G1-'(1'!ZOW2iUq$4R!qUVKqUq@!

r"'6<-4),j%TJj%!J%IJ%D),3-*j%nJ%tJ%!&B,/6)j%xJ%=-++/"##/%p%%TJ%EJ%r-k62$)s%\Y`WV]J!
�3E&(&/*.(,H&*,)-!&-;!/E()9)5)9&0!0)/&0,H&*,)-!)B!&!/[TG!.-/);,-N!7(&,-!
&9<0),;!)B!G0HE.,9.(Y5!;,5.&5.@�!G1-'(1'!ZNO2`nr"4R!qnnKqqU@!

r"'63-**j%tJj%^J%12*#),j%rJ%=3/#8j%HJ%f"$#),%p%%HJ%1">)%\Y``R]J!�'('!N.-)*<6.!&-;!
&N.-*!.BB./*5!,-!5/(&6,.S!/E&-N.!,-!&00.0,/!,-*.(&/*,)-!k,*E!;,BB.(.-*!,5)0&*.5!)B!
&N.-*!,-!5E..6R!&!-&*1(&0!E)5*!)B!5/(&6,.@�!3&d'(&h-*90!VOR!rqrKrri@!

r""63-*j%_J%p%%!J%9J%!-##$"*%\Y``R]J!�C./(.*.;!B)(95!)B!7.*&K&9<0),;!6(./1(5)(!
6()*.,-!6()*./*!E,66)/&96&0!-.1()-5!&N&,-5*!&9<0),;!7.*&K6.6*,;.K,-;1/.;!
)?,;&*,>.!,-:1(<@�!LB<&g'$*90!YZW2"4R!"K"#@!

r",6"*j%tJ%=J%\Y`RU]J!�%)16,-N!,00R!*,/j7)(-.!B.>.(!&-;!5/(&6,.@�!h'2&!L1!RVR!i"VKi#U@!
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r"C-),#$j%EJj%1J%t/'')j%=J%BJ%9,2$/*),%p%%fJ%KJ%E"8)*%\ZSSR]J!�A>,;.-/.!B)(!&55.970<!)B!
6(,)-5!k,*E!0.B*KE&-;.;!7.*&KE.0,/.5!,-*)!*(,9.(5@�!N*91&g+20&.1+=&G1-&P&G&.!
YSY2##4R!q$`#Kq$`n@!

r,-'')j%!Jj%!J%rJ%B"#)'8"%p%%fJ%=J%t"2#),$%\ZSS`]J!�T.1()6()*./*,>.!5./(.*.;!&9<0),;!
6(./1(5)(!6()*.,-!&/*5!7<!;,5(16*,-N!&9<0),;!6(./1(5)(!6()*.,-!;,9.(5@�!3&c-90&
F8'%!ZWR2##4R!"iU"VK"iU#i@!

r,-'')j%!Jj%!J%!J%B"#)'8"j%EJ%DJ%6)%n'/C)/,-j%IJ%M",,/-*/%p%%=J%MJ%f),,)/,-%\ZSSZ]J!
�C)01*,)-!5*1;,.5!&-;!5*(1/*1(&0!9);.0!)B!*E.!.?*(&/.0010&(!;)9&,-!)B!*E.!E19&-!
&9<0),;!6(./1(5)(!6()*.,-@�!c-9<8H#&3!WN2V4R!$i"$K$i#`@!

r,-'')j%!J%p%%=J%MJ%f),,)/,-%\ZSSV]J!�C*(1/*1(.!&-;!B1-/*,)-5!)B!*E.!E19&-!&9<0),;!
6(./1(5)(!6()*.,-S!*E.!kE)0.!,5!9)(.!*E&-!*E.!519!)B!,*5!6&(*5@�!N*9/&g'$*95-90!
WZ2"4R!""K$#@!

r,-C)$j%:J%BJj%KJ%BJ%D-,$"*j%=J%TJ%K6'-*6j%HJ%TJ%B"7)*j%tJ%EJ%!&E",3/&sj%=J%!J%!&E2,,5j%
!J%!J%@/&)j%:J%t)*F'"7%p%%HJ%!J%x"3"#"%\Y``U]J!�'(.>&0.-/.!)B!;.9.-*,&!&-;!
,*5!517*<6.5!,-!*E.!t&6&-.5.!G9.(,/&-!6)610&*,)-!)B!v,-N!3)1-*<R!o&5E,-N*)-!
5*&*.@!ZE.!v&9.!'():./*@�!.%&3&L<-='%-90!YRR2q4R!nVUKnn"@!

r,))*4),<j%=J%!Jj%KJ%1J%G""j%TJ%HJ%=)'s")j%tJ%wJ%w/2%p%%GJ%=J%G"$/s%\Y``R]J!�C./(.*.;!
7.*&K&9<0),;!6(./1(5)(!6()*.,-!5*,910&*.5!9,*)N.-K&/*,>&*.;!6()*.,-!j,-&5.!&-;!
.-E&-/.5!*&1!6E)56E)(<0&*,)-@�!N*91&g+20&.1+=&G1-&P&G&.!`Y2"i4R!n"U`Kn"Uq@!

r,))*+/)'6j%HJ%9Jj%HJ%M$-/j%rJ%GJ%r"2,-$j%BJ%1-/j%rJ%M8/*-s-,-*j%fJ%E8)&'),j%=J%=J%=/$"6/-j%
9J%r,))*<-,6%p%%1J%u2%\Y```]J!�A-;)60&59,/!(.*,/1019!&-;!*(&-5Kd)0N,!-.*k)(j!
N.-.(&*.!;,5*,-/*!6)610&*,)-5!)B!G0HE.,9.(!7.*&K&9<0),;!6.6*,;.5@�!N*91&g+20&
.1+=&G1-&P&G&.!`U2#4R!n`#Kn`n@!

r,))C)j%IJj%TJ%G,)#F$&83-,j%HJ%:J%M$&8->)j%:J%B)5*j%EJ%B,)''/*<),j%!J%=&87)/F),j%@J%!J%
^/#$&8%p%%@J%@)/+)<),$#)%\ZSSR]J!�GN.K;.6.-;.-*!-.1();.N.-.(&*,)-!&-;!
G0HE.,9.(K&9<0),;!60&81.!B)(9&*,)-!,-!*(&-5N.-,/![()5)6E,0&@�!3&g'$*9#1-!
ZR2"V4R!$qrrK$rUV@!

r,/++/#8$j%1J%1Jj%IJ%HJ%t8/#)8"2$)j%1J%B-542##j%TJ%B,"7*j%GJ%:J%G)'')##j%EJ%TJ%H-&s$"*j%:J%
HJ%M2,*),j%9J%9/&&-,6"j%HJ%EJ%!-*$"*%p%%^J%!J%1"">),%\ZSYY]J!�'(,)-!6()*.,-!
,-*.(&/*5!k,*E!]G3A"!6()*.,-!&-;!;,BB.(.-*,&00<!(.N10&*.5!,*5!&/*,>,*<!*)k&(;!k,0;!
*<6.!&-;!Ck.;,5E!91*&-*!&9<0),;!6(./1(5)(!6()*.,-@�!3&c-90&F8'%!ZWU2$q4R!
$$`qrK$$iUU@!

r,/++/#8$j%HJ%\Y`UV]J!�C.0B!(.60,/&*,)-!&-;!5/(&6,.@�!g+2$*'!ZYOR!"U`$K"U``@!
r,2*6s)?Ia4-'j%IJj%GJ%Ia4-'j%_J%EJ%M2*<j%!J%w2/*'-*j%1J%!J%t/$*/)7$s/%p%%DJ%IJ%B/*6),%

\Y`WU]J!�G7-)(9&0!6E)56E)(<0&*,)-!)B!*E.!9,/()*1710.K&55)/,&*.;!6()*.,-!*&1!
2*&14!,-!G0HE.,9.(!/<*)5j.0.*&0!6&*E)0)N<@�!N*91&g+20&.1+=&G1-&P&G&.!WN2"$4R!`r"$K
`r"n@!

r2)*)##)j%=Jj%_J%E8-*<j%MJ%1/)$4),<),j%HJ%:J%@/&8-,6$"*j%EJ%BJ%K&s3-*j%KJ%:J%K&s3-*j%
@J%KJ%1-33),%p%%HJ%1),F%\ZSSU]J!�A55.-*,&0!()0.5!B)(!*E.!eAVi!&9<0),;!6(./1(5)(!
6()*.,-K,-*.(&/*,-N!6()*.,-5!,-!7(&,-!;.>.0)69.-*@�!LCcj&3!ZO2#4R!`#UK`$"@!

r2/''"#?=)$#/),j%!J%AJj%EJ%=2*5-&8j%EJ%T,2"*j%=J%=&-,F)''"%p%%fJ%E8)&'),%\ZSS`]J!�ZE.!
&06E&K5./(.*&5.K;.(,>.;!TK*.(9,-&0!6();1/*!)B!/.0010&(!6(,)-R!T"R!;,560&<5!
-.1()6()*./*,>.!B1-/*,)-!,-!>,*()!&-;!,-!>,>)@�!3&c-90&F8'%!ZWR2i"4R!$irn$K
$irqV@!

r2/''"#?=)$#/),j%!J%AJj%EJ%=2*5-&8j%=J%MJ%f),,)/,-j%!J%9J%!-,F"'"j%EJ%B-2),j%:J%M8)C)*)#%
p%%fJ%E8)&'),%\ZSYZ]J!�&06E&KC./(.*&5.K;.(,>.;!B(&N9.-*!)B!/.0010&(!6(,)-R!T"R!
6()*./*5!&N&,-5*!9)-)9.(,/!&-;!)0,N)9.(,/!&9<0),;!7.*&!2G7.*&4K&55)/,&*.;!/.00!
;.&*E@�!3&c-90&F8'%!ZWV2n4R!iU#"KiU$#@!
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r2"j%uJj%:J%^-C)##-j%TJ%rJ%r2-'4),#"%p%%DJ%@J%r-,&/-%\ZSYZ]J!�].E&>,)(&0!;./&<!,-!&N,-N!
9&0.!3@!.0.N&-5!/)((.0&*.5!k,*E!,-/(.&5.;!/.00!.?/,*&7,0,*<@�!g'$*95-90&./-(/!NN2n4R!
"`q$!."`qiK"`#$@!

r2$#-+$"*j%TJj%KJ%@"#8)*4),<j%GJ%B')**"7j%BJ%=#))*%p%%IJ%=s""<%\ZSSN]J!�G-!"qK<.&(!
B)00)kK16!)B!)>.(k.,NE*!&-;!(,5j!)B!G0HE.,9.(!;,5.&5.@�!.*18&M(2'*(&C'=!YUN2"$4R!
"i#`K"i#q@!

r25-*#?!-,)&8-'j%DJj%TJ%E-3>/"*%p%%TJ%1-**)a2/*%\ZSS`]J!��G0HE.,9.(!;,5.&5.S!
&1*)5)9&0!;)9,-&-*!B)(95�@�!!'A&g'$*90&_N+*-#a!YUO2$4R!##$K#$"@!

%
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!
1--$$j%EJ%\ZSSR]J!�Z&j.!B,>.KK]G3A!&-;!*E.!N&99&K5./(.*&5.!81&(*.*!/)-;1/*!

G0HE.,9.(Y5!&9<0),;!7.*&K6.6*,;.!N.-.(&*,)-@�!LCcj&3!ZN2$4R!`q$K`qq@!
1--$$j%EJj%KJ%1J%G""j%:J%!)''"*j%:J%_J%12*<%p%%TJ%HJ%=)'s")%\Y``Z]J!�Z&(N.*,-N!)B!/.00K

51(B&/.!7.*&K&9<0),;!6(./1(5)(!6()*.,-!*)!0<5)5)9.5S!&0*.(-&*,>.!6()/.55,-N!,-*)!
&9<0),;K7.&(,-N!B(&N9.-*5@�!g+2$*'!NOV2V$nq4R!iUUKiU$@!

1-/8-"%v82j%1J%DJj%!-;%t-''-&sj%!s-5-%!7-342,/j%t)*65%w/2%\ZSYN]J!�A5*&70,5E,-N!
&!70));!*.5*!B)(!G0HE.,9.(Y5!;,5.&5.@�!.0S8'-%'*y#&W&R'%'(2-+V&&O8'&39$*(+0&9;&28'&
.0S8'-%'*y#&+##91-+2-9(!`2`4R!"rV@!

1-,65j%HJ%\ZSSZ]J!�Z.5*,-N!*,9.5!B)(!*E.!�&9<0),;!/&5/&;.!E<6)*E.5,5�@�!g'$*95-90&./-(/!
ZN2V4R!"Un$K"Un`@!

1-,65j%HJ%p%%TJ%:''$">%\Y``Y]J!�G9<0),;!;.6)5,*,)-!&5!*E.!/.-*(&0!.>.-*!,-!*E.!&.*,)0)N<!
)B!G0HE.,9.(Y5!;,5.&5.@�!O*'(=#&N8+*%+190&G1-!YZ2"U4R!$q$K$qq@!

1-,,/$j%TJ%:J%\Y```]J!�3.0010&(!7,)0)N<!)B!6(,)-!;,5.&5.5!�\-!'()/.55!3,*&*,)-�@�!F0-(&
C-1*95-90&!'A!YZ2$4R!`#rK```@!

1-,,/$j%TJ%:J%\ZSSN]J!�Z(&BB,/j,-NR!*1(-)>.(!&-;!9.97(&-.!*)6)0)N<!)B!'('@�!c*&C'=&
c$00!UUR!n"Kqi@!

1-,#3-**j%MJ%\Y```]J!�\-*(&/.0010&(!7,)0)N<!)B!G0HE.,9.(Y5!;,5.&5.!&9<0),;!7.*&!
6.6*,;.@�!L$*&.*18&N#H18-+2*H&F0-(&g'$*9#1-!ZR`2V4R!#r"K#rq@!

1-#&8),j%HJ%!Jj%GJ%TJ%9)**)''%p%%rJ%tJ%!/''),%\ZSSW]J!�'&(j,-5)-Y5!;,5.&5.!&-;!
6.5*,/,;.5S!&!*)?,/)0)N,/&0!6.(56./*,>.@�!O*'(=#&N8+*%+190&G1-!Z`2V4R!$##K$#r@!
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&660,/&*,)-!B)(!5.81.-/,-N!)B!&!$UU!j7!(.N,)-!)B!E19&-!G''!0)/15@�!g$10'-1&.1-=#&
!'#!ZO2r4R!"qU#K"qUq@!

1-2<8)5j%^J%HJj%:J%^-#8j%=J%DJ%E8-*j%:J%EJ%B",&8-,6j%!J%=J%@-"%p%%!J%9J%!-##$"*%\ZSSZ]J!
�[,5(16*,)-!)B!-.1()N.-.5,5!7<!&9<0),;!7.*&K6.6*,;.R!&-;!6.(*1(7.;!-.1(&0!
6()N.-,*)(!/.00!E)9.)5*&5,5R!,-!9);.05!)B!G0HE.,9.(Y5!;,5.&5.@�!3&g'$*918'%!
WN2V4R!"iUrK"i#`@!

1-5-$8/j%_Jj%GJ%G-$8/7-</j%HJ%n8#-j%!J%^-s-k/3-j%MJ%G-7-$8/3-%p%%GJ%_"$8/s-7-%
\Y``R]J!�G0HE.,9.(!&9<0),;!6()*.,-!6(./1(5)(!.-E&-/.5!6()0,B.(&*,)-!)B!-.1(&0!
5*.9!/.005!B()9!B.*&0!(&*!7(&,-@�!c-918'%&c-9<8H#&!'#&F9%%$(!ZSO2"4R!r$VKr`$@!

1-56)*j%GJ%!Jj%!J%EJ%^",#"*j%TJ%T-,&)5j%MJ%n$#45)j%9J%9J%v-*6/j%HJ%EJ%B,)/#*),j%GJ%:J%
t)'$8?B"83),%p%%IJ%E-&8)%E"2*#5%=#265%\ZSYS]J!�g//16&*,)-&0!.?6)51(.!*)!
6.5*,/,;.5!,-/(.&5.5!*E.!(,5j!)B!,-/,;.-*!G[S!*E.!3&/E.!3)1-*<!5*1;<@�!g'$*909/H!
VR2"r4R!"i#`K"i$U@!

1)4),j%=Jj%HJ%1),3$j%AJ%r-k/&j%HJ%1-/*+)''*),j%:J%:<2FF/j%MJ%@2'/&s)j%1J%G,)#F$&83-,j%EJ%
C"*%G"&8j%=J%=/$"6/-j%9J%M,)33'%"#8),%-2#8",$%\ZSSS]J!�I,/.!k,*E!/)97,-.;!
N.-.!j-)/jK)1*5!(.>.&0!.55.-*,&0!&-;!6&(*,&00<!(.;1-;&-*!B1-/*,)-5!)B!&9<0),;!



!
!

$"V!

6(./1(5)(!6()*.,-!B&9,0<!9.97.(5!�\-!'()/.55!3,*&*,)-�@�!3&g'$*9#1-!ZS2#"4R!
nri"KnrV$@!

1)/6-,5j%rJ%p%%!J%KJ%f",#/*/%\ZSSY]J!�\;.-*,B,/&*,)-!&-;!/E&(&/*.(,H&*,)-!)B!*E.!
[()5)6E,0&!*&1!E)9)0)N@�!C'18&R'A!YSW2"K#4R!"n"K"nq@!

1)*"*j%1Jj%IJ%T2,/)2j%TJ%r2),"2-"2j%fJ%D)4),#j%fJ%9-$a2/),%p%%TJ%D)5$%\ZSSY]J!
�')5*5*()j.!;.9.-*,&S!,-/,;.-/.!&-;!(.0&*,)-5E,6!*)!6(.5*()j.!/)N-,*,>.!;./0,-.@�!
g'$*909/H!OV2n4R!"#"VK"###@!

1)"j%EJj%GJ%:J%E8-*<j%1J%=J%E8"/j%1J%=J%G/3j%=J%G/3j%1J%D/)7j%HJ%:J%G/3j%KJ%_2j%HJ%!-%p%%_J%
1J%=28%\ZSSV]J!�ABB./*5!)B!*E.!9)-)9.(,/R!)0,N)9.(,/R!&-;!B,7(,00&(!G7.*&`#!
6.6*,;.5!)-!*E.!6()0,B.(&*,)-!&-;!;,BB.(.-*,&*,)-!)B!&;10*!-.1(&0!5*.9!/.005!B()9!
517>.-*(,/10&(!H)-.@�!3&g'$*918'%!YSZ2#4R!`r$KiUU@!

1),-,6j%:J%=Jj%DJ%B)$,)#j%:J%T24"/$j%HJ%T-2<2)#j%MJ%T)'F)$&-2;j%9J%1-*#,-5)j%rJ%
B"*C)*#"%p%%GJ%DJ%!"5-%\ZSSU]J!�5,cTG!*&(N.*.;!&N&,-5*!&9<0),;!6(./1(5)(!
6()*.,-!,96&,(5!5<-&6*,/!&/*,>,*<!,-!>,>)@�!g'$*95-90&./-(/!ZV2"#4R!"n`UK"niU@!

1),3$j%HJj%BJ%:*'/s),j%=J%1)4),j%=J%@/*<j%!J%f28,3-**j%1J%G,)#F$&83-,j%=J%=/$"6/-%p%%
xJ%!2''),%\ZSSR]J!�3)(*,/&0!;<560&5,&!(.5.970,-N!E19&-!*<6.!#!0,55.-/.6E&0<!,-!
9,/.!0&/j,-N!&00!*E(..!G''!B&9,0<!9.97.(5@�!LCcj&3!ZN2#U4R!`"UVK`""i@!

1),3$j%HJj%MJ%M/*<$j%=J%r-''j%:J%!-6'2*<j%:J%r/)$)j%1J%=/)4),#j%9J%=&82,3-**j%nJ%t/*6'j%
^J%B,"$)%p%%1J%G,)#F$&83-,%\Y```]J!�A>,;.-/.!)B!6(.5<-&6*,/!0)/&*,)-!&-;!
B1-/*,)-!)B!*E.!6(,)-!6()*.,-!�\-!'()/.55!3,*&*,)-�@�!3&g'$*9#1-!Y`2#U4R!qqVVKqqni@!

1),*-*6)F?@->>j%HJj%=J%!-,#/*?D-**),))j%MJ%vJ%1/,$&8j%HJ%!J%D-2*-5%p%%=J%!"2/'')#?
@/&8-,6%\ZSYR]J!�W,:&/j,-N!'('2/4K;.6.-;.-*!5,N-&0!*(&-5;1/*,)-S!kE.-!6(,)-5!
,96&,(!G7.*&!/0.&(&-/.@�!)*9(2&./-(/&g'$*9#1-!UR!#i@!

1),,2>j%GJ%\ZSYS]J!�c.,9&N,-,-N!G0HE.,9.(Y5!;,5.&5.KK&-!&N.K7&5.;!E<6)*E.5,5@�!3&
g'$*9#1-!NS2iU4R!"VniiK"VnV#@!

1),C-j%!J%KJj%:J%@)'-*"?r/*)$j%:J%A/''-%p%%HJ%!J%M",,)$%\ZSYS]J!�'(,)-!,-B./*,)-!)B!
;,BB.(.-*,&*.;!-.1()56E.(.5@�!3&g'$*9#1-&C'289=#!YWW2#4R!#nUK#ni@!

1)$$)j%DJj%TJ%B)8),j%EJ%DJ%!-$#),$%p%%rJ%!2'#8-2>%\Y``R]J!�ZE.!7.*&!G`!&9<0),;!
6(./1(5)(!6()*.,-!7,-;,-N!*)!/)66.(@�!)LcG&['22!NR`2"4R!"UrK""V@!

1/<-$8/j%=J%p%%GJ%!/5-F-s/%\ZSSN]J!�T)>.0!6()/.55,-N!)B!7.*&K&9<0),;!6(./1(5)(!6()*.,-!
/&*&0<H.;!7<!9.97(&-.!*<6.!"!9&*(,?!9.*&00)6()*.,-&5.!(.0.&5.5!&!B(&N9.-*!
0&/j,-N!*E.!,-E,7,*)(!;)9&,-!&N&,-5*!N.0&*,-&5.!G@�!c-918'%-#2*H!RZ2#"4R!Vi"`K
Vi#V@!

1/''j%:J%fJj%!J%T)$4,2$'-/$j%=J%H"/*),j%GJ%EJ%=/6')j%IJ%r"7'-*6j%HJ%E"''/*<)j%DJ%HJ%T")5%p%%9J%
D-*#"$%\Y``V]J!�ZE.!5&9.!6(,)-!5*(&,-!/&15.5!>3t[!&-;!]CA!�0.**.(�!�5..!
/)99.-*5�@�!g+2$*'!NW`R!``qK`iU@!

1"'$&8),j%EJj%1J%T)'/2$%p%%:J%B2,s')%\Y``W]J!�g>.(.?6(.55,)-!)B!-)-/)->.(*,70.!'('3!
;.0*&""`K"#"!,-!5/(&6,.K,-B./*.;!9)15.!-.1()70&5*)9&!/.005!0.&;5!*)!*(&-5K
;)9,-&-*!,-E,7,*,)-!)B!k,0;K!*<6.!'('2C/4!&//1910&*,)-@�!3&h-*90!VZR!""i$K""ir@!

1"'#F3-*j%@J%KJj%rJ%tJ%@)4"sj%HJ%=J%=-&F5*$s/j%:J%EJ%G"2F/$j%GJ%t/'&";%T"5')%p%%tJ%tJ%
K-#"*%\ZSSR]J!�C)/,&0!-.*k)(j!/E&(&/*.(,5*,/5!&-;!/)N-,*,)-!,-!9,;;0.K&N.;!&-;!
)0;.(!&;10*5@�!3&d'*9(290&c&N#H1890&G1-&G91&G1-!O`2V4R!'#nqK#q`@!

1""sj%AJj%MJ%M"*)++j%!J%B"<5"j%TJ%r,))*4-23j%GJ%fJ%!)6F/8,-6$Fs5j%HJ%^)C)2j%tJ%
D-*)j%rJ%1""s%p%%MJ%@)/$/*)%\ZSSO]J!�\-E,7,*,)-!)B!/&*E.65,-!]!(.;1/.5!7.*&K
&9<0),;!6();1/*,)-!,-!(.N10&*.;!5./(.*)(<!>.5,/0.5!)B!-.1()-&0!/E()9&BB,-!/.005S!
.>,;.-/.!B)(!/&*E.65,-!]!&5!&!/&-;,;&*.!7.*&K5./(.*&5.!)B!G0HE.,9.(Y5!;,5.&5.@�!
c-90&F8'%!NWU2r4R!r$"Kr`U@!



!
!

$"n!

1""sj%AJ%_Jj%!J%G/*65j%MJ%@)/*8)&s)'j%EJ%9)#),$%p%%rJ%1""s%\ZSS`]J!�d.-.*,/!/&*E.65,-!
]!;.B,/,.-/<!(.;1/.5!7.*&K&9<0),;!,-!*(&-5N.-,/!9,/.!.?6(.55,-N!E19&-!k,0;K
*<6.!&9<0),;!6(./1(5)(!6()*.,-@�!c-918'%&c-9<8H#&!'#&F9%%$(!NWU2#4R!#q`K#qq@!

1",/2&8/j%!Jj%^J%_-3-F-s/j%MJ%Is)6-j%^J%I$8/<2,"%p%%!J%=8/*-<-7-%\Y``O]J!�G!/.0010&(!
B)(9!)B!6(,)-!6()*.,-!2'('34!.?,5*5!,-!9&-<!-)-K-.1()-&0!*,551.5!)B!5E..6@�!3&d'(&
h-*90!VU2'*!"U4R!#iq$K#iqn@!

1",*$8-7j%!J%9Jj%HJ%@J%!&T),3"##j%HJ%!J%E-*65%p%%HJ%1J%D-s)5%\Y``O]J!�3)66.(!7,-;,-N!
*)!*E.!TK*.(9,-&0!*&-;.9!(.6.&*!(.N,)-!)B!9&99&0,&-!&-;!&>,&-!6(,)-!6()*.,-S!
5*(1/*1(&0!5*1;,.5!15,-N!5<-*E.*,/!6.6*,;.5@�!c-918'%&c-9<8H#&!'#&F9%%$(!
ZYR2$4R!rr$Krrr@!

1",*$#)*j%:J%\ZSSV]J!�G'%K"R!&!3&.-)(E&7;,*,5!.0.N&-5!6()*.,-!(.0&*.;!*)!*E.!E19&-!
7.*&K&9<0),;!6(./1(5)(!6()*.,-R!,5!.55.-*,&0!B)(!>,&7,0,*<@�!N*92&g+20&.1+=&G1-R!
"rn"K"rnV@!

1$/-"j%GJj%1J%fJ%B-s),j%MJ%HJ%E,"7j%!J%9"2'#),j%fJ%n7)*j%HJ%TJ%M),7/''/<),j%TJ%t)$#-7-5j%
HJ%n##%p%%=J%BJ%9,2$/*),%\Y`W`]J!�%,-j&N.!)B!&!6(,)-!6()*.,-!9,55.-5.!>&(,&-*!*)!
d.(5*9&--KC*(&1550.(!5<-;()9.@�!g+2$*'!NNW2V#"$4R!$`#K$`i@!

1$/&8j%rJj%GJ%G)**)5j%EJ%HJ%r/44$j%GJ%1J%D))%p%%!J%rJ%1-,,/*<#"*%\Y``U]J!�ZE.!"`K$K$!
7(&,-!6()*.,-!,-!/.(.7()56,-&0!B01,;!&5!&!9&(j.(!B)(!*(&-59,55,70.!56)-N,B)(9!
.-/.6E&0)6&*E,.5@�!g&L(/0&3&C'=!NNO2"$4R!r#`Kr$U@!

1$2j%1J%EJ%\ZSYR]J!�%dci!(.N10&*.5!51(>,>&0!*E()1NE!9,*)/E)-;(,&K9.;,&*.;!&6)6*)5,5!
&-;!7<!*&(N.*,-N!*E.!o-*bMK/&*.-,-!5,N-&0,-N!6&*Ek&<!,-!/)0)(./*&0!/&-/.(!/.005@�!
F'00&#-/(+0?&YYR!#$$$K#$`#@!

12-*<j%vJj%=J%BJ%9,2$/*),%p%%fJ%KJ%E"8)*%\Y``U]J!�C*(1/*1(.5!)B!6(,)-!6()*.,-5!&-;!
/)-B)(9&*,)-&0!9);.05!B)(!6(,)-!;,5.&5.5@�!F$**&O9<&C-1*95-90&M%%$(90!ZSVR!`rK
Vn@!

12$)j%HJ%MJj%GJ%D/2j%TJ%=J%9/k-sj%TJ%E-,'/*j%AJ%!J%D))%p%%@J%tJ%T"3$%\ZSSZ]J!�].*&K
5./(.*&5.!6()/.55,-N!,-!*E.!*(&-5Kd)0N,!-.*k)(j!6(.B.(.-*,&00<!N.-.(&*.5!
*(1-/&*.;!&9<0),;!56./,.5!*E&*!&//1910&*.!,-!G0HE.,9.(Y5!;,5.&5.!7(&,-@�!3&c-90&
F8'%!ZVV2"q4R!"V#nqK"V#q`@!

12$)j%HJ%MJj%TJ%=J%9/k-sj%rJ%HJ%D)$'/)j%AJ%!J%D))%p%%@J%tJ%T"3$%\ZSSS]J!�I&*1(&*,)-!&-;!
.-;)5)9&0!*&(N.*,-N!)B!7.*&K5,*.!&9<0),;!6(./1(5)(!6()*.,-K/0.&>,-N!.-H<9.@!ZE.!
G0HE.,9.(Y5!;,5.&5.!7.*&K5./(.*&5.@�!3&c-90&F8'%!ZVO2`$4R!$$n#rK$$n$n@!

12$$-/*j%IJj%TJ%HJ%9"7)''j%TJ%@J%1"7')##j%rJ%:J%E8->3-*j%DJ%r/'3"2,j%9J%@J%!2,6"&sj%TJ%
rJ%M)7j%MJ%TJ%!))sj%EJ%E8->3-*j%GJ%=&8*)/6),%"#8),%-2#8",$%\ZSSS]J!�GC'"!
2]G3A#4!/0.&>.5!*E.!&9<0),;!6(./1(5)(!6()*.,-!&*!*E.!7.*&K5./(.*&5.!5,*.@�!C90&
F'00&g'$*9#1-!YU2i4R!VUrKV"r@!

15*)$j%MJ%@Jj%!J%@-*6-'j%DJ%:J%G)**)65j%EJ%K/<)*4,"#%p%%:J%:J%G"$$/-s"++%\Y``S]J!��K
(&<!/(<5*&0!5*(1/*1(.!)B!*E.!6()*.&5.!,-E,7,*)(!;)9&,-!)B!G0HE.,9.(Y5!&9<0),;!
7.*&K6()*.,-!6(./1(5)(@�!c-918'%-#2*H!Z`2`$4R!"UU"qK"UU##@!

%

I%
%
I*)$#,"$-j%^J%EJj%:J%KJ%@)5)$j%!J%:J%E8-&"*j%tJ%E),>-j%:J%A/''-'"*j%HJ%!"*#/)'j%rJ%

!),-4-&8C/'/j%@J%:'62*-#)j%fJ%B"F/*"C/&%p%%fJ%:4"/#/F%\ZSSO]J!�W19&-K0,j.!
();.-*!&9<0),;K7.*&K6.6*,;.!;.*.(9,-.5!G0HE.,9.(!6&*E)0)N<!,-!&N.;!k,0;K*<6.!
g/*);)-!;.N1@�!g'$*95-90&./-(/!ZU2n4R!"U#$K"U#q@!

I,"*$/6)j%HJ%tJj%TJ%=)/'8)-*j%!J%tJ%1)-6%p%%HJ%HJ%1-27%\ZSSY]J!�\->.5*,N&*,)-!)B!6(,)-!
;,5.&5.5@�!F$**&O9<&N+2890!`OR!"nrK#Ui@!



!
!

$"q!

I$8/6-j%:Jj%GJ%f2,2s-7-j%HJ%^J%G)''),%p%%!J%9J%!-##$"*%\Y``V]J!�C./(.*.;!B)(9!)B!7.*&K
&9<0),;!6(./1(5)(!6()*.,-!5E,B*5!*E.!B(.81.-/<!;.6.-;.-/<!B)(!,-;1/*,)-!)B!%Z[R!
&-;!.-E&-/.5!%Z'!,-!E,66)/&96&0!50,/.5@�!g'$*9*'<9*2!W2rK"U4R!#"$$K#"$n@!

I$,-)'j%!J%:Jj%=J%1J%_2-*j%EJ%B-,65j%=J%!J%@)5*-j%_J%!2j%EJ%1),,),-j%!J%9J%1)++),-*j%=J%
A-*%r",>j%GJ%DJ%^-F",j%fJ%=J%B"$&"'"%"#8),%-2#8",$%\ZSYZ]J!�'()7,-N!56)(&;,/!
&-;!B&9,0,&0!G0HE.,9.(Y5!;,5.&5.!15,-N!,-;1/.;!601(,6)*.-*!5*.9!/.005@�!g+2$*'!
RWZ2n$q`4R!#"VK##U@!

I7-3-,2j%_Jj%MJ%M-s)*"2&8/j%!J%I3-32,-j%_J%=8/3/F2j%GJ%!/5-F-7-j%=J%!"8,/j%MJ%
_"s"5-3-%p%%1J%G/#-*/%\ZSYN]J!�'(,)-!(.60,/&*,)-!.0,/,*5!/<*)6&*E,/!/E&-N.5!,-!
;,BB.(.-*,&*.;!-.1()56E.(.!/10*1(.5@�!3&h-*90!WV2"i4R!qn`iKqnii@!

%

H%
%
H-&sj%EJ%@Jj%H,Jj%TJ%tJ%T/&s$"*j%HJ%KJ%9-,/$/j%_J%EJ%u2j%@J%1J%E8-j%9J%EJ%nqB,/)*j%=J%TJ%K6'-*6j%

rJ%KJ%=3/#8j%BJ%fJ%B")C)j%KJ%rJ%M-*<-'"$%"#8),%-2#8",$%\ZSSZ]J!�G-*.9)(*.9!
Ic\!B,-;,-N5!/)((.0&*.!k,*E!E,66)/&96&0!-.1()6&*E)0)N<!,-!*<6,/&0!&N,-N!&-;!
;.9.-*,&@�!g'$*909/H!OW2i4R!niUKnin@!

H-&s$"*j%rJ%=Jj%IJ%!2,,-5j%DJ%DJ%1"$$F2j%^J%r/44$j%HJ%9J%t-'#8"j%:J%@J%E'-,s)%p%%HJ%E"''/*<)%
\ZSSY]J!�%)/&*,)-!&-;!6()6.(*,.5!)B!9.*&0K7,-;,-N!5,*.5!)-!*E.!E19&-!6(,)-!
6()*.,-@�!N*91&g+20&.1+=&G1-&P&G&.!`W2"i4R!qi$"Kqi$i@!

H-&"4j%fJ%\Y`VW]J!�ZE.!%..1k.-E).j!%./*1(.R!"rnn@!I)15.!*.(&*)/&(/,-)9&!&-;!9)15.!
.97(<)@�!N*91&!&G91&[9(=&c&c-90&G1-!ZSY2""``4R!#`rK#nU@!

H-s"4j%:J%vJ%\Y`ZY]J!g'$*90?&N#H18-+2*?!URR!"n`K"ni@!
H-,,)##j%HJ%MJj%KJ%9J%B),<),%p%%9J%MJ%D-*$42,5j%H,J%\Y``N]J!�ZE.!/&(7)?<!*.(9,-15!)B!*E.!

7.*&!&9<0),;!6()*.,-!,5!/(,*,/&0!B)(!*E.!5..;,-N!)B!&9<0),;!B)(9&*,)-S!,960,/&*,)-5!
B)(!*E.!6&*E)N.-.5,5!)B!G0HE.,9.(Y5!;,5.&5.@�!c-918'%-#2*H!NZ2"q4R!`Vr$K`Vrn@!

H)"*<j%HJ%GJj%HJ%1J%D))j%HJ%1J%!""*j%_J%HJ%D))%p%%=J%_J%9-,s%\ZSYR]J!�I.0&*)-,-K9.;,&*.;!
7.*&K/&*.-,-!&/*,>&*,)-!6()*./*5!-.1()-!/.005!&N&,-5*!6(,)-!6()*.,-K,-;1/.;!
-.1()*)?,/,*<@�!3&N-('+0&!'#!OV2`4R!`#nK`$`@!

H)"*<j%HJ%GJ%p%%=J%_J%9-,s%\ZSYN]J!�W\eK"&06E&K,-;1/.;!7.*&K/&*.-,-!&/*,>&*,)-!6(.>.-*5!
6(,)-K9.;,&*.;!-.1()*)?,/,*<@�!M(2&3&C90&C'=!NZ2`4R!r$"Kr$n@!

H/3)*)Fj%=Jj%!J%M",,)$j%!J%A/F2)#)j%@J%=-*&8)F?A-,"j%KJ%=-*&8)F?!)k/-$j%DJ%M,2k/''"?
K$#,-6-j%IJ%E-,3"*-?E2)*&-j%EJ%E-4-''),"j%TJ%@2-*"j%:J%r2#/),,)F%"#8),%
-2#8",$%\ZSYY]J!�GN.K;.6.-;.-*!&//1910&*,)-!)B!5)0170.!&9<0),;!7.*&!2G7.*&4!
)0,N)9.(5!(.>.(5.5!*E.!-.1()6()*./*,>.!.BB./*!)B!5)0170.!&9<0),;!6(./1(5)(!
6()*.,-K&06E&!25G''2&06E&44!7<!9);10&*,-N!6E)56E&*,;<0,-)5,*)0!$Kj,-&5.!
2'\$v4bGj*KdCvK$7.*&!6&*Ek&<!,-!G0HE.,9.(!9)15.!9);.0@�!3&c-90&F8'%!
ZWU2#"4R!"q`"`K"q`#i@!

H/3)*)F?12)#)j%:Jj%9J%!J%D/)C)*$j%@J%A/6-'j%9J%9/&&-,6"j%BJ%r8)##/j%fJ%M-<'/-C/*/j%BJ%
f,-*</"*)%p%%fJ%9,)''/%\Y``W]J!�A-;)N.-)15!6()*.)0<*,/!/0.&>&N.!)B!-)(9&0!&-;!
;,5.&5.K&55)/,&*.;!,5)B)(95!)B!*E.!E19&-!6(,)-!6()*.,-!,-!-.1(&0!&-;!-)-K-.1(&0!
*,551.5!�\-!'()/.55!3,*&*,)-�@�!.%&3&N+2890!YON2i4R!"iV"K"in#@!

H",/$$)*j%KJj%HJ%9,";j%EJ%B),*,)2#8),j%=J%t)4),j%@J%=&87-*4)&sj%DJ%=),*))'$j%:J%
=*)''/*;j%GJ%E,-)$$-),#$j%:J%M8-#8/-8j%IJ%M)$$)2,%"#8),%-2#8",$%\ZSYS]J!�ZE.!
;,5,-*.N(,-b9.*&00)6()*.,-&5.!G[GI"U!,5!.55.-*,&0!B)(!*E.!.5*&70,5E9.-*!)B!*E.!
7(&,-!/)(*.?@�!3&g'$*9#1-!NS2"`4R!`q$$K`q``@!

%

%



!
!

$"r!

G%
%
G-*--*/j%HJj%=J%BJ%9,2$/*),j%HJ%T/-&"C"j%=J%B-)ss)$s"C%p%%rJ%D)<*-3)%\ZSSO]J!

�c./)97,-&-*!6(,)-!6()*.,-!,-;1/.5!(&6,;!6)0&(,H&*,)-!&-;!;.>.0)69.-*!)B!
5<-&65.5!,-!.97(<)-,/!(&*!E,66)/&96&0!-.1()-5!,-!>,*()@�!3&g'$*918'%!`O2i4R!
"$n$K"$qV@!

G-*)s"j%GJj%!J%A)5j%!J%=&"##j%=J%9/'s28*j%fJ%KJ%E"8)*%p%%=J%BJ%9,2$/*),%\Y``V-]J!
�3ggWK*.(9,-&0!5.81.-/.!)B!*E.!/.0010&(!6(,)-!6()*.,-!;,(./*5!517/.0010&(!
*(&BB,/j,-N!&-;!/)-*()05!/)->.(5,)-!,-*)!*E.!5/(&6,.!,5)B)(9@�!N*91&g+20&.1+=&G1-&P&
G&.!`RR!#$$$K#$$q@!

G-*)s"j%GJj%DJ%v2'/-*)''"j%!J%=&"##j%EJ%!J%E"">),j%:J%EJ%t-''-&)j%MJ%DJ%H-3)$j%fJ%KJ%
E"8)*%p%%=J%BJ%9,2$/*),%\Y``V4]J!�A>,;.-/.!B)(!6()*.,-!�!7,-;,-N!*)!&!
;,5/)-*,-1)15!.6,*)6.!)-!*E.!/.0010&(!6(,)-!6()*.,-!;1(,-N!5/(&6,.!6(,)-!
6()6&N&*,)-@�!N*91&g+20&.1+=&G1-&P&G&.!`RR!"UUVrK"UUn`@!

G-*<j%HJ%p%%BJ%!2''),?1/''%\Y``S]J!�[,BB.(.-*,&0!560,/,-N!)B!G0HE.,9.(Y5!;,5.&5.!&9<0),;!
G`!6(./1(5)(!cTG!,-!(&*!*,551.5S!'(.G`2Vri4!9cTG!,5!6(.;)9,-&-*0<!6();1/.;!
,-!(&*!&-;!E19&-!7(&,-@�!c-918'%&c-9<8H#&!'#&F9%%$(!YUU2$4R!""r#K"#UU@!

G-$$*),j%=J%=Jj%rJ%:J%B"*-#),,-j%KJ%G-/$),j%tJ%1/'6)4,-*6#j%HJ%!)#Fj%HJ%=&8,"6),%p%%@J%
G/*$&8),+%\ZSSW]J!�T)>.0!5<5*.9,/!9&(j.(5!B)(!6&*,.-*5!k,*E!G0HE.,9.(!;,5.&5.�!
K!&!6,0)*!5*1;<@�!F$**&.0S8'-%'*&!'#!O2`4R!$iqK$VV@!

G-7-$-s/j%1Jj%GJ%!/F2$)s/j%=J%^/$8/s-7-j%=J%G-*)s"j%_J%G27-*-j%=J%^-s-*/$8/j%=J%IJ%
^/$8/s-7-%p%%_J%=-$-/%\ZSSS]J!�\-;1/*,)-!)B!9,;7(&,-!;)6&9,-.(N,/!-.1()-5!
B()9!AC!/.005!7<!5*()9&0!/.00K;.(,>.;!,-;1/,-N!&/*,>,*<@�!g'$*9(!ZW2"4R!$"K`U@!

G)'')##j%GJ%:J%p%%^J%!J%1"">),%\ZSS`]J!�'(,)-!6()*.,-!&-;!G0HE.,9.(!;,5.&5.@�!N*-9(!
N2`4R!"rUK"r`@!

G)$$)'$j%1J%tJj%DJ%^J%^<25)*j%=J%^-4-C/%p%%@J%!-'/*"7%\ZSYS]J!�ZE.!6(,)-!6()*.,-!&5!&!
(./.6*)(!B)(!&9<0),;K7.*&@�!g+2$*'!RUU2n$Uq4R!A$K`�!;,5/155,)-!A`Ki@!

G8"$,-C-*/j%1Jj%_J%v8-*<j%=J%M$2#$2/j%=J%1-3))6j%EJ%:'#/),j%HJ%1-3/6j%DJ%E8)*j%!J%
A/'')3-/,)j%vJ%:'/j%fJ%@J%H/,/s%"#8),%-2#8",$%\ZSSW]J!�'(,)-!6()*.,-!&**.-1&*.5!
.?/,*)*)?,/,*<!7<!,-E,7,*,-N!TI[G!(./.6*)(5@�!3&F'00&c-90!YWY2$4R!ii"KiVi@!

G/3j%1J%=Jj%KJ%!J%G/3j%HJ%9J%D))j%EJ%1J%9-,sj%=J%G/3j%HJ%1J%=)"j%GJ%:J%E8-*<j%KJ%_2j%=J%HJ%
H)"*<j%_J%1J%E8"*<%"#8),%-2#8",$%\ZSSN]J!�3K*.(9,-&0!B(&N9.-*5!)B!&9<0),;!
6(./1(5)(!6()*.,-!.?.(*!-.1()*)?,/,*<!7<!,-;1/,-N!N0</)N.-!5<-*E&5.!j,-&5.K
$7.*&!.?6(.55,)-@�!).GLc&3!YV2"$4R!"ri"K"ri$@!

G/3j%tJ%_Jj%uJ%t-*<j%_J%t2j%BJ%tJ%T"4')j%=J%9-#)'j%HJ%@J%t""6<)##%p%%tJ%TJ%=*/6),%
\ZSS`]J!�dCvK$!,5!&!9&5*.(!(.N10&*)(!)B!-.1(&0!6()N.-,*)(!E)9.)5*&5,5@�!g+2&
g'$*9#1-!YZ2""4R!"$rUK"$rn@!

G/34),'5j%tJ%MJj%!J%HJ%D-A"/)j%BJ%DJ%n$#-$F)7$s/j%tJ%_)j%!J%=J%t"'+)%p%%TJ%HJ%=)'s")%
\ZSSN]J!�d&99&K5./(.*&5.!,5!&!9.97(&-.!6()*.,-!/)960.?!/)96(,5.;!)B!
6(.5.-,0,-R!-,/&5*(,-R!G6EK"R!&-;!'.-K#@�!N*91&g+20&.1+=&G1-&P&G&.!YSS2""4R!V$q#K
V$qn@!

G/*"$8/#-j%:Jj%1J%f2s23"#"j%MJ%=8-8j%EJ%!J%t8)'-*j%!J%EJ%I,/F-,,5%p%%BJ%MJ%153-*%
\ZSSN]J!�[.9)-5*(&*,)-!7<!ecAZ!)B!]G3A!,-*.(&/*,)-!k,*E!*E.!&9<0),;!6(./1(5)(!
6()*.,-!&*!*E.!/.00!51(B&/.!&-;!,-!.&(0<!.-;)5)9.5@�!3&F'00&G1-!YYU2'*!"V4R!$$$rK
$$`V@!

G/*"$8/#-j%:Jj%EJ%!J%t8)'-*j%nJ%B),)F"C$s-%p%%BJ%MJ%153-*%\ZSSZ]J!�ZE.!N&99&!
5./(.*&5.KN.-.(&*.;!/&(7)?<0K*.(9,-&0!;)9&,-!)B!*E.!&9<0),;!6(./1(5)(!6()*.,-!
,-;1/.5!&6)6*)5,5!>,&!Z,6VU!,-!W`!/.005@�!3&c-90&F8'%!ZVV2$#4R!#qi$UK#qi$V@!



!
!

$#U!

G/C/>)'#"j%!Jj%KJ%DJ%1)'s-'-j%!J%9J%D--s$"j%MJ%1-**/*)*j%!J%1-''/s-/*)*j%GJ%:'8-/*)*j%
1J%="/*/*)*j%HJ%M2"3/')8#"%p%%:J%^/$$/*)*%\ZSSY]J!�I,;0,B.!>&5/10&(!(,5j!B&/*)(5!
&-;!G0HE.,9.(Y5!;,5.&5.!,-!0&*.(!0,B.S!0)-N,*1;,-&0R!6)610&*,)-!7&5.;!5*1;<@�!cC3!
NZZ2n$UU4R!"``nK"`i"@!

G')/*j%TJ%!Jj%GJ%!J%f)'$)*$#)/*%p%%TJ%KJ%B,)**)3-*%\ZSS`]J!�3&*E.65,-5!]!&-;!%!
;,BB.(.-*,&00<!(.N10&*.!&9<0),;!6(./1(5)(!6()*.,-!6()/.55,-N@�!3&N8+*%+190&LB<&
O8'*!NZW2$4R!q"$Kq#"@!

G')/*$3/#8j%DJ%HJ%p%%rJ%BJ%9/),&)j%H,J%\Y`UR]J!�I10*,6)*.-*,&0,*<!)B!C,-N0.!A97(<)-&0!
3&(/,-)9&!3.005@�!F+(1'*&!'#!ZRR!"i``K"ii"@!

G")&8'/*<j%MJj%fJ%D/3j%fJ%1),*-*6)F%p%%HJ%:C/'-%\ZSYS]J!�T.1()-&0!9);.05!B)(!5*1;<,-N!
*&1!6&*E)0)N<@�!M(2&3&.0S8'-%'*#&R-#!ZSYS@!

G"<)'j%TJj%EJ%rJ%E"*&-**"*j%MJ%!2''),j%1J%G"*/<j%EJ%B"**),j%=J%9")$&8)'j%=J%E8-*<j%@J%
K<)*$>),<),%p%%HJ%1J%9,)8*%\ZSYZ-]J!�ZE.!G''!,-*(&/.0010&(!;)9&,-!2G\3[4!
6)*.-*,&*.5!Ac!5*(.55K,-;1/.;!&6)6*)5,5@�!g'$*95-90&./-(/!NN2r4R!##UUK##Ur@!

G"<)'j%TJj%MJ%T)''),%p%%EJ%B)8'%\ZSYZ4]J!�c)0.5!)B!&9<0),;!6(./1(5)(!6()*.,-!B&9,0<!
9.97.(5!,-!-.1()6()*./*,)-R!5*(.55!5,N-&0,-N!&-;!&N,-N@�!LB<&c*+-(&!'#!ZYV2$K`4R!
`n"K`nr@!

G"<)'j%TJj%@J%=&8"342,<j%KJ%E">-*-s/%p%%HJ%1J%9,)8*%\ZSSO]J!�c.N10&*,)-!)B!N.-.!
.?6(.55,)-!7<!*E.!&9<0),;!6(./1(5)(!6()*.,-S!,-E,7,*,)-!)B!*E.!tTvb/Kt1-!
6&*Ek&<@�!F'00&R'+28&R-;;'*!YZ2"4R!"Kr@!

G"/s)j%1Jj%=J%M"3/"s-j%1J%=",/3-&8/j%MJ%EJ%=-/6"j%GJ%!-,25-3-j%:J%ns25-3-j%:J%
f2k/$-7-?=)8-,-j%=J%n8*"j%GJ%=2F2s/%p%%=J%I$8/2,-%\Y```]J!�I.97(&-.K
&-/E)(.;!9.*&00)6()*.&5.!I[3r!E&5!&-!&06E&K5./(.*&5.!&/*,>,*<!(.56)-5,70.!B)(!
6()/.55,-N!*E.!&9<0),;!6(./1(5)(!6()*.,-@�!c-918'%&3!NRN%9#%ZR!$n"K$ni@!

G"*6"j%MJj%!J%:$-/j%GJ%M$2s/#-j%_J%G2#"s2j%_J%n8$-7-j%_J%=2*-6-j%GJ%I3-32,-j%^J%
K<-7-j%^J%_-8-#-j%GJ%ns/#-%"#8),%-2#8",$%\ZSYN]J!�I);.0,-N!G0HE.,9.(Y5!
;,5.&5.!k,*E!,'C35!(.>.&05!5*(.55!6E.-)*<6.5!&55)/,&*.;!k,*E!,-*(&/.0010&(!G7.*&!
&-;!;,BB.(.-*,&0!;(1N!(.56)-5,>.-.55@�!F'00&G2'%&F'00!YZ2`4R!`qnK`rV@!

G"*<j%rJ%GJj%HJ%HJ%:6-3$j%1J%1J%1-,,/$j%HJ%fJ%B"-$j%EJ%EJ%E2,#-/*j%TJ%r-'-#/$j%EJ%DJ%!-$#),$j%
GJ%HJ%B-,*8-3j%tJ%HJ%!&G/*$#,5j%@J%E->>-/%"#8),%-2#8",$%\ZSSV]J!�C*(1/*1(&0!
5*1;,.5!)B!*E.!G0HE.,9.(Y5!&9<0),;!6(./1(5)(!6()*.,-!/)66.(K7,-;,-N!;)9&,-!
(.>.&0!E)k!,*!7,-;5!/)66.(!,)-5@�!3&C90&c-90!NUV2"4R!"`qK"V"@!

G"*<j%wJj%!J%v8)*<j%EJ%E-$-'"*)j%DJ%w/*<j%=J%12-*<j%BJ%E8-s,-4",#5j%9J%t-*<j%fJ%E8)*j%
IJ%E-'/j%EJ%E","*-%"#8),%-2#8",$%\ZSSW]J!�A>&01&*,)-!)B!*E.!E19&-!*(&-59,55,)-!
(,5j!)B!&-!&*<6,/&0!7)>,-.!56)-N,B)(9!.-/.6E&0)6&*E<!6(,)-!5*(&,-@�!3&h-*90!WZ2n4R!
$VrnK$nU"@!

G""j%KJ%1Jj%=J%=J%=/$"6/-j%TJ%@J%:,&8),j%DJ%HJ%!-,#/*j%:J%t)/6)3-**j%GJ%B)5,)2#8),j%9J%
f/$&8),j%EJ%DJ%!-$#),$%p%%TJ%DJ%9,/&)%\Y``S]J!�'(./1(5)(!)B!&9<0),;!6()*.,-!,-!
G0HE.,9.(!;,5.&5.!1-;.(N).5!B&5*!&-*.()N(&;.!&?)-&0!*(&-56)(*@�!N*91&g+20&.1+=&
G1-&P&G&.!WV2`4R!"iV"K"iVi@!

G""j%KJ%1J%p%%=J%DJ%=a2-FF"%\Y``R]J!�A>,;.-/.!*E&*!6();1/*,)-!&-;!(.0.&5.!)B!&9<0),;!
7.*&K6()*.,-!,->)0>.5!*E.!.-;)/<*,/!6&*Ek&<@�!3&c-90&F8'%!ZU`2#V4R!"n$qVK
"n$qr@!

G"2**-$j%!J%vJj%@J%TJ%!"/,j%rJ%tJ%@)4)&sj%:J%IJ%B2$8j%tJ%=J%:,<,-C)$j%@J%KJ%M-*F/j%BJ%MJ%
153-*%p%%TJ%GJ%=#,/&s'-*6%\Y``O]J!�%[%!(./.6*)(K(.0&*.;!6()*.,-R!&!
910*,B1-/*,)-&0!G6)A!(./.6*)(R!7,-;5!5./(.*.;!7.*&K&9<0),;!6(./1(5)(!6()*.,-!
&-;!9.;,&*.5!,*5!;.N(&;&*,)-@�!F'00!WZ2#4R!$$"K$`U@!



!
!

$#"!

G,-'"C/&"C-j%=Jj%=J%^J%f"*#-/*)j%:J%:'6),#"*j%HJ%:'6),3-*j%GJ%AJ%@-<*-,$6"##/,j%=J%HJ%
E"''/*$%p%%TJ%@J%B,"7*%\ZSS`]J!�ZE.!.BB./*5!)B!6(,)-!6()*.,-!.?6(.55,)-!)-!9.*&0!
9.*&7)0,59@�!C90&F'00&g'$*9#1-!RY2#4R!"$iK"`n@!

G28*j%9J%1Jj%1J%t-*<j%BJ%T/$'/&8j%:J%E"'"34"j%xJ%v)/#$&8)'j%HJ%tJ%K''7-,#j%KJ%G,)33),j%
=J%@"$$*),%p%%=J%fJ%D/&8#)*#8-'),%\ZSYS]J!�G[GI"U!,5!*E.!6E<5,)0)N,/&00<!
(.0.>&-*R!/)-5*,*1*,>.!&06E&K5./(.*&5.!)B!*E.!&9<0),;!6(./1(5)(!6()*.,-!,-!
6(,9&(<!-.1()-5@�!LCcj&3!Z`2"n4R!$U#UK$U$#@!

G23-,j%@Jj%:J%=8-,3-j%:J%GJ%9-##*-/s%p%%9J%GJ%A-,-67-k%\ZSYS]J!�C*.9!/.005S!G-!
)>.(>,.k!k,*E!(.56./*!*)!/&(;,)>&5/10&(!&-;!(.-&0!;,5.&5.@�!3&g+2&G1-&c-90&C'=!
Y2"4R!`$Ki#@!

G2"j%_J%!Jj%!J%@J%K33),'/*<j%EJ%A/<"?9)'+,)5j%MJ%EJ%G-$2*/&j%HJ%BJ%G/,s>-#,/&sj%rJ%1J%
!2,6"&8j%!J%HJ%B-''%p%%:J%KJ%@"8),%\Y``U]J!�o&*.(K5)0170.!G7.*&!2TK`UR!TK`#4!
)0,N)9.(5!,-!-)(9&0!&-;!G0HE.,9.(!;,5.&5.!7(&,-5@�!3&c-90&F8'%!ZVY2q4R!`UnnK
`Uq"@!

G2,$&8*),j%EJ%p%%HJ%IJ%!",<-*%\Y``O]J!�ZE.!/.0010&(!6(,)-!6()*.,-!2'('4!5.0./*,>.0<!7,-;5!
*)!]/0K#!,-!*E.!<.&5*!*k)KE<7(,;!5<5*.9@�!c*+-(&!'#&C90&c*+-(&!'#!NSR!"ViK"Vq@!

G2,$&8*),j%EJ%p%%HJ%IJ%!",<-*%\Y``U]J!�G-&0<5,5!)B!,-*.(&/*,)-!5,*.5!,-!E)9)K!&-;!
E.*.()9.(,/!/)960.?.5!/)-*&,-,-N!]/0K#!B&9,0<!9.97.(5!&-;!*E.!/.0010&(!6(,)-!
6()*.,-@�!c*+-(&!'#&C90&c*+-(&!'#!NV2"K#4R!#`rK#iq@!

G27-8-,-j%EJj%:J%!J%M-s)2&8/j%MJ%^/$8/32,-j%GJ%1-,-<2&8/j%:J%G24"$-s/j%_J%
!-#$23"#"j%GJ%=-)s/j%_J%!-#$23"#"j%MJ%_"s"5-3-j%=J%I#"8-,-%"#8),%-2#8",$%
\Y```]J!�'(,)-5!6(.>.-*!-.1()-&0!/.00K0,-.!;.&*E!�0.**.(�@�!g+2$*'!RSS2Vn`"4R!
##iK##V@!

G7-sj%_J%TJj%EJ%DJ%B,-**)*j%MJ%w2j%1J%!J%G/3j%uJ%T"*<j%9J%="4-j%:J%!-k236-,j%:J%
G->'-*j%GJ%B)5,)2#8),%p%%GJ%=2<-5-%\ZSSU]J!�G9<0),;!6(./1(5)(!6()*.,-!
(.N10&*.5!;,BB.(.-*,&*,)-!)B!E19&-!-.1(&0!5*.9!/.005@�!G2'%&F'00#&R'A!YO2$4R!$q"K
$qr@!

%

D%
%
D-++"*#?9,"2$#j%IJj%BJ%:J%f-2&8)2;j%@J%1-$$/<j%AJ%=-F6"C/#&8j%=J%=/3"*j%HJ%r,-$$/j%HJ%HJ%

1-27j%GJ%DJ%!"5-%p%%=J%1-/s%\ZSSO]J!�ZE.!TK*.(9,-&0!/0.&>&N.!)B!/.0010&(!6(,)-!
6()*.,-!,-!*E.!E19&-!7(&,-@�!)LcG&['22!OV`2#q4R!V$$$KV$$n@!

D-/*)j%HJj%!J%KJ%!-,&j%!J%=J%=5%p%%1J%:;)',-6%\ZSSY]J!�3.0010&(!&-;!517/.0010&(!
9)(6E)0)N,/&0!0)/&0,H&*,)-!)B!-)(9&0!6(,)-!6()*.,-!,-!();.-*!/.(.7.0019@�!L$*&3&
g'$*9#1-!YR2"4R!`nKiV@!

D-34),#j%!J%9Jj%:J%GJ%B-,'"7j%BJ%:J%E8,"35j%EJ%K67-,6$j%@J%f,))6j%!J%D/"$-#"$j%MJ%KJ%
!",<-*j%IJ%@"F"C$s5j%BJ%M,"33),j%GJ%DJ%A/"'-%"#8),%-2#8",$%\Y``W]J!
�[,BB15,70.R!-)-B,7(,00&(!0,N&-;5!;.(,>.;!B()9!G7.*&"K`#!&(.!6)*.-*!/.-*(&0!
-.(>)15!5<5*.9!-.1()*)?,-5@�!N*91&g+20&.1+=&G1-&P&G&.!`O2""4R!V``qKV`i$@!

D-33/&8j%=Jj%KJ%G"k,"j%@J%9"$#/*-j%=J%r/'4),#j%@J%9+)/++),j%!J%H-$/"*"7$s/j%EJ%1--$$%p%%
fJ%f-8,)*8"'F%\Y```]J!�3)-5*,*1*,>.!&-;!(.N10&*.;!&06E&K5./(.*&5.!/0.&>&N.!)B!
G0HE.,9.(Y5!&9<0),;!6(./1(5)(!6()*.,-!7<!&!;,5,-*.N(,-!9.*&00)6()*.&5.@�!N*91&
g+20&.1+=&G1-&P&G&.!`U2n4R!$r##K$r#n@!

D-33/&8j%=Jj%!J%ns"&8/j%!J%M-s)6-j%EJ%G-)#8),j%:J%E->)''j%:J%GJ%v/33),j%TJ%K64-2),j%
HJ%t-'#),j%1J%=#)/*),%p%%EJ%1--$$%\ZSSZ]J!�'(.5.-,0,-K;.6.-;.-*!,-*(&9.97(&-.!
6()*.)0<5,5!)B!3[``!0.&;5!*)!*E.!0,7.(&*,)-!)B!,*5!,-*(&/.0010&(!;)9&,-!&-;!*E.!
5./(.*,)-!)B!&-!G7.*&K0,j.!6.6*,;.@�!3&c-90&F8'%!ZVV2`n4R!``ni`K``nir@!



!
!

$##!

D->'-*&8)j%HJ%DJ%\Y``R]J!��I)0./10&(!7&5,5!)B!B&9,0,&0!&-;!56)(&;,/!B)(95!)B!E19&-!
6(,)-!;,5.&5.5�@�!O*+(#;$#&F0-(&c-90!Y2i4R!$`iK$i$@!

D-,$"*j%!Jj%!J%:J%=8),3-*j%fJ%:3-,j%!J%^2C"'"*)j%HJ%:J%=&8*)/6),j%TJ%:J%B)**)##j%:J%
:<2FF/%p%%=J%KJ%D)$*)%\ZSYZ]J!�ZE.!/)960.?!'('2/4Ke<-!/)160.5!E19&-!
)0,N)9.(,/!G7.*&!k,*E!6&*E)0)N,/&0!*&1!/E&-N.5!,-!G0HE.,9.(Y5!;,5.&5.@�!3&
g'$*9#1-!NZ2`n4R!"VqinK"Vqn"&@!

D-$3)F-$j%EJ%IJj%HJ%9J%T)$'5$j%@J%T)3-/3-5j%GJ%MJ%:6k"2j%HJ%HJ%1-27%p%%TJ%T",3"*#%
\Y``U]J!�C*(&,-!56./,B,/!&-;!/)99)-!6&*E)N.-,/!.>.-*5!,-!91(,-.!9);.05!)B!
5/(&6,.!&-;!7)>,-.!56)-N,B)(9!.-/.6E&0)6&*E<@�!3&d'(&h-*90!VVR!"VU"K"VUr@!

D-2*),j%DJ%HJj%rJ%tJ%@"$$j%1J%9)#,"C/#&8j%GJ%!-$-s/j%TJ%f"')5j%DJ%@J%t8/#)%p%%@J%HJ%1-C'/s%
\ZSSS]J!�I,;0,B.!70));!6(.551(.!&-;!;.9.-*,&S!*E.!W)-)0101KG5,&!&N,-N!5*1;<@�!
g'$*95-90&./-(/!ZY2"4R!`rKii@!

D-2,)*j%HJj%TJ%:J%r/34)'j%1J%BJ%^5<--,6j%HJ%tJ%r/'4),#%p%%=J%!J%=#,/##3-##),%\ZSS`]J!
�3.0010&(!6(,)-!6()*.,-!9.;,&*.5!,96&,(9.-*!)B!5<-&6*,/!60&5*,/,*<!7<!&9<0),;K
7.*&!)0,N)9.(5@�!g+2$*'!ROV2n#$$4R!""#qK""$#@!

D-A"/)j%!J%HJj%9J%EJ%f,-),/*<j%BJ%DJ%n$#-$F)7$s/j%tJ%_)j%tJ%MJ%G/34),'5j%!J%=J%t"'+)%p%%
TJ%HJ%=)'s")%\ZSSN]J!�G55.970<!)B!*E.!N&99&K5./(.*&5.!/)960.?!,->)0>.5!.&(0<!
B)(9&*,)-!)B!&-!,-*.(9.;,&*.!517/)960.?!)B!G6EK"!&-;!-,/&5*(,-@�!3&c-90&F8'%!
ZVW2$r4R!$n#"$K$n###@!

D)%T2,j%:J%BJj%AJy%:*6,)"')##/j%nJy%@)/*)j%fJy%D-/j%MJDJy%B-,"*j%MJy%B,-#4),<j%BJy%A/'"##)j%
HJDJy%=-,,-6/*j%9Jy%B)*)$#-6j%=JDJy%D-26)j%1J%\ZSSO]J!�G!-.k0<!,;.-*,B,.;!*<6.!)B!
5/(&6,.!&N.-*!/&-!-&*1(&00<!,-B./*!5E..6!k,*E!(.5,5*&-*!'('!N.-)*<6.5@�!N*91&g+20&
.1+=&G1-&P&G&.!YSZR!"VU$"K"VU$V@!

D))j%IJ%_Jj%TJ%t)$#-7-5j%:J%=3/#j%GJ%t-*<j%HJ%=)#"j%DJ%E8)*j%EJ%:&8-,5-j%!J%:*s)*),j%TJ%
B-$s/*j%EJ%E"">),%"#8),%-2#8",$%\Y``W]J!�3)960.*.!d.-)9,/!C.81.-/.!&-;!
G-&0<5,5!)B!*E.!'(,)-!'()*.,-!d.-.!c.N,)-!B()9!ZE(..!I&99&0,&-!C6./,.5@�!
d'(9%'&!'#!W2"U4R!"U##K"U$n@!

D))j%!J%=J%\ZSSN]J!�G''!6()/.55,-N!,5!(.N10&*.;!7<!/<*)60&59,/!6E)56E)(<0&*,)-@�!3&F'00&
c-90!YN2"V$4R!q$Kri@!

D))j%=J%1Jj%^J%D23)'$s5j%DJ%=#26),j%HJ%!J%:2),4-&8%p%%@J%TJ%!&G-5%\ZSSS]J!�ABB,/,.-*!
N.-.(&*,)-!)B!9,;7(&,-!&-;!E,-;7(&,-!-.1()-5!B()9!9)15.!.97(<)-,/!5*.9!
/.005@�!g+2&c-92'18(90!YW2V4R!VniKVnr@!

D))j%_J%HJ%p%%IJ%AJ%B-$s-s"C%\ZSYS]J!�Z(.&*9.-*!k,*E!-)(9&0!6(,)-!6()*.,-!;.0&<5!
;,BB.(.-*,&*,)-!&-;!E.065!*)!9&,-*&,-!E,NE!6()0,B.(&*,)-!&/*,>,*<!,-!E19&-!
.97(<)-,/!5*.9!/.005@�!3&g'$*918'%!YYR2#4R!$V#K$n$@!

D))j%_J%HJ%p%%IJ%AJ%B-$s-s"C%\ZSYN]J!�ZE.!/.0010&(!B)(9!)B!*E.!6(,)-!6()*.,-!,5!,->)0>.;!,-!
/)-*()00,-N!/.00!/</0.!;<-&9,/5R!5.0BK(.-.k&0R!&-;!*E.!B&*.!)B!E19&-!.97(<)-,/!
5*.9!/.00!;,BB.(.-*,&*,)-@�!3&g'$*918'%!YZR2$4R!$"UK$##@!

D))j%_J%HJ%p%%IJ%AJ%B-$s-s"C%\ZSYR]J!�ZE.!/.0010&(!B)(9!)B!*E.!6(,)-!6()*.,-!N1,;.5!*E.!
;,BB.(.-*,&*,)-!)B!E19&-!.97(<)-,/!5*.9!/.005!,-*)!-.1()-KR!)0,N);.-;()/<*.KR!
&-;!&5*()/<*.K/)99,**.;!0,-.&N.5@�!N*-9(!W2$4R!#VVK#ni@!

D)83-**j%=J%\ZSSZ]J!�I.*&0!,)-5!&-;!6(,)-!;,5.&5.5@�!F$**&j<-(&F8'%&c-90!U2#4R!"qnK
"r#@!

D)83-**j%=Jj%nJ%!/'8-C)#%p%%:J%!-*<)%\Y```]J!�Z(&BB,/j,-N!)B!*E.!/.0010&(!,5)B)(9!)B!
*E.!6(,)-!6()*.,-@�!c-9%'=&N8+*%+1928'*!ON2"4R!$rK`V@!

D)*$&8j%!J%tJj%MJ%!J%=&8'-)<),j%DJ%IJ%v"*%p%%rJ%wJ%T-')5%\ZSSV]J!�Z.(&*)9&!B)(9&*,)-!
&55&<5!k,*E!E19&-!.97(<)-,/!5*.9!/.005S!&!(&*,)-&0.!B)(!)-.!*<6.!)B!E19&-K
&-,9&0!/E,9.(&@�!F'00&G2'%&F'00!Y2$4R!#i$K#iq@!



!
!

$#$!

D)#)**)2,j%DJj%AJ%r/''),"*j%TJ%E"33)*<)$j%EJ%1)'3),j%HJ%!J%n,<"<"F"%p%%HJ%fJ%
T-,#/<2)$%\Y```]J!�G(.!5.?!&-;!.;1/&*,)-&0!0.>.0!,-;.6.-;.-*!6(.;,/*)(5!)B!
;.9.-*,&!&-;!G0HE.,9.(Y5!;,5.&5.�!\-/,;.-/.!;&*&!B()9!*E.!'G|a\[!6():./*@�!3&
g'$*90&g'$*9#$*/&N#H18-+2*H!UU2#4R!"nnK"q$@!

D)C/#-*j%TJ%p%%IJ%r,))*7-'6%\Y``O]J!�e&/,0,*&*,)-!)B!0,-K"#K9.;,&*.;!5,N-&00,-N!7<!5.0K
"#R!&!3&.-)(E&7;,*,5!.0.N&-5!C"q#!G0HE.,9.(Y5!;,5.&5.!N.-.@�!g+2$*'!NVV2Vi`n4R!
$i"K$i`@!

D)C5?D-8-6j%KJj%KJ%!J%t/k$3-*j%KJ%^)3)*$j%DJ%:*6),$"*j%GJ%:J%r"66-,6j%HJ%DJ%t)4),j%
MJ%TJ%B/,6%p%%rJ%TJ%=&8)'')*4),<%\Y``O]J!�G!B&9,0,&0!G0HE.,9.(Y5!;,5.&5.!0)/15!)-!
/E()9)5)9.!"@�!G1-'(1'!ZU`2i##V4R!rnUKrn$@!

D)5$$)*j%!Jj%TJ%:5-Fj%=J%=J%1)4),#j%=J%@))C)j%BJ%T)%=#,"">),%p%%BJ%:J%1-$$-*%\ZSSO]J!
�G9<0),;!6(./1(5)(!6()*.,-!6()9)*.5!6)5*K;.>.0)69.-*&0!-.1(,*.!&(7)(,H&*,)-!
,-!*E.![()5)6E,0&!7(&,-@�!LCcj&3!ZR2"V4R!#r``K#rii@!

D/j%:J%\ZSSV]J!�'(,)-!6()*.,-!k,*E!&-!)/*&6.6*,;.!,-5.(*,)-!E&5!,96&,(.;!
-.1()6()*./*,>.!&/*,>,*<!,-!*(&-5N.-,/!9,/.@�!L%59&3!ZUR!#nnnK#nqi@!

D/j%:J%p%%TJ%:J%1-,,/$%\ZSSO]J!�I&99&0,&-!6(,)-!6()*.,-!5166(.55.5!]&?K,-;1/.;!/.00!
;.&*E!,-!<.&5*@�!3&c-90&F8'%!ZWS2"n4R!"n`$UK"n`$`@!

D/j%1Jj%!J%=J%t"'+)%p%%TJ%HJ%=)'s")%\ZSS`]J!�Z)k&(;!5*(1/*1(&0!.01/,;&*,)-!)B!*E.!N&99&K
5./(.*&5.!/)960.?@�!G2*$12$*'!YV2$4R!$#VK$$`@!

D/j%HJj%=J%B,"7*/*<j%=J%9J%!-8-'j%:J%!J%n)'$&8')<)'%p%%EJ%t)/$$3-**%\ZSYS]J!
�[&(k,-,&-!.>)01*,)-!)B!6(,)-5!,-!/.00!/10*1(.@�!G1-'(1'!NZV2irVn4R!qVrKqn#@!

D/j%!Jj%DJ%9)C*5j%@J%D"C)''?B-6<)%p%%:J%=3/#8%\Y``W]J!�d.-.(&*,)-!)B!61(,B,.;!-.1(&0!
6(./1(5)(5!B()9!.97(<)-,/!5*.9!/.005!7<!0,-.&N.!5.0./*,)-@�!F$**&c-90!W2"n4R!rn"K
rn`@!

D/j%uJ%\Y``V]J!�Wg'K"R!&!3&.-)(E&7;,*,5!.0.N&-5!6(.5.-,0,-R!&66.&(5!*)!7.!B1-/*,)-&00<!
(.;1-;&-*!k,*E!CA%K"#!6(.5.-,0,-!&-;!*)!B&/,0,*&*.!%\TK"#!&-;!d%'K"!5,N-&0,-N@�!
N*92&g+20&.1+=&G1-&ZW2r`4R!"##U`K"##Ur@!

D/j%vJ%tJj%rJ%=#-,sj%HJ%r"#Fj%MJ%@2'/&s)j%!J%r$&87/*6j%rJ%124),j%xJ%!2''),%p%%EJ%
t)/$$3-**%\Y``U]J!�d.-.(&*,)-!)B!9,/.!k,*E!&!#UUKj7!&9<0),;!6(./1(5)(!
6()*.,-!N.-.!;.0.*,)-!7<!3(.!(./)97,-&5.K9.;,&*.;!5,*.K56./,B,/!(./)97,-&*,)-!
,-!.97(<)-,/!5*.9!/.005@�!N*91&g+20&.1+=&G1-&P&G&.!`N2"#4R!V"iqKV"V#@!

D/4),$s/j%9J%9J%\ZSYZ]J!�W,5*)(,/&0!)>.(>,.k!)B!6(,)-!;,5.&5.5S!&!>,.k!B()9!&B&(@�!)90-+&
g'$*9<+2890!OS2"4R!"K"#@!

D/*6C-''j%nJ%p%%vJ%G"s-/-%\ZSYS]J!�C*.9!/.005!,-!E19&-!-.1();.N.-.(&*,>.!;,5)(;.(5KK
*,9.!B)(!/0,-,/&0!*(&-50&*,)-��!3&F0-(&M(A'#2!YZS2"4R!#rK`U@!

D/*sj%EJ%TJ%\Y``O]J!�A?6(.55,)-!)B!E19&-!7.*&K&9<0),;!6.6*,;.!,-!*(&-5N.-,/!
3&.-)(E&7;,*,5!.0.N&-5@�!N*91&g+20&.1+=&G1-&P&G&.!`Z2#U4R!r$VqKr$n#@!

D/>#"*j%=J%:J%p%%9J%:J%@"$)*4),<%\Y``R]J!�A?/,*&*)(<!&9,-)!&/,;5!&5!&!B,-&0!/)99)-!
6&*Ek&<!B)(!-.1()0)N,/!;,5)(;.(5@�!g&L(/0&3&C'=!NNS2r4R!V"$KV##@!

D')7)'5*j%EJ%:Jj%9J%KJ%1)7/##j%@J%=J%G*/<8#j%GJ%:3-,j%=J%E"2$)*$j%HJ%!-&s)*F/)%p%%@J%rJ%
t/''%\ZSSR]J!�')55,70.!*(&-59,55,)-!)B!>&(,&-*!3(.1*HB.0;*Kt&j)7!;,5.&5.!7<!
70));!*(&-5B15,)-@�![+(1'2!NUN2r`Un4R!`"nK`#"@!

D"34-,6/j%rJj%EJ%E-$-'"*)j%TJ%:J%:j%TJ%r)'3)##/j%rJ%M",&"'/j%IJ%B-,4/),/j%EJ%E","*-j%KJ%
f-$"'/j%:J%f-,/*-FF"j%!J%f/",/*/%"#8),%-2#8",$%\ZSSW]J!�\-*(&56./,.5!
*(&-59,55,)-!)B!]GCA!,-;1/.5!/0,-,/&0!;100-.55!&-;!&9<)*()6E,/!/E&-N.5@�!N[9G&
N+289/!R2i4R!."UUUUni@!

D">)$j%!J%1Jj%rJ%^J%1-kkj%:J%rJ%!2,-$j%rJ%DJ%!-*&/*/j%@J%!J%E-$#,"j%GJ%EJ%@/4)/,"j%@J%@J%
B,)*#-*/j%@J%D/*6)*%p%%AJ%@J%!-,#/*$%\ZSSO]J!�\-*.(&/*,)-!)B!/.0010&(!6(,)-!&-;!



!
!

$#`!

5*(.55K,-;1/,70.!6()*.,-!"!6()9)*.5!-.1(,*)N.-.5,5!&-;!-.1()6()*./*,)-!7<!
;,5*,-/*!5,N-&0,-N!6&*Ek&<5@�!3&g'$*9#1-!ZO2`r4R!""$$UK""$$r@!

D">)F%r-,&/-j%fJj%@J%v-8*j%@J%@/)s%p%%GJ%t2#8,/&8%\ZSSS]J!�TIc!5*(1/*1(.!)B!*E.!
7)>,-.!6(,)-!6()*.,-!�\-!'()/.55!3,*&*,)-�@�!N*91&g+20&.1+=&G1-&P&G&.!`V2"i4R!
q$$`Kq$$r@!

D">)F?M"')6-*"j%!J%:J%p%%!J%DJ%=8)'-*$s/%\ZSSR]J!�T.1()N.-,/!.BB./*!)B!7.*&K&9<0),;!
6.6*,;.!,-!*E.!;.>.0)69.-*!)B!-.1(&0!5*.9!/.005@�!3&g'$*9#1-!ZR2#$4R!i`$rKi```@!

D"24)#j%TJj%EJ%T-s"7$s/j%!J%9/)#,/j%KJ%9,-6/*)$j%=J%B),*-,6j%HJ%E-'')4),#j%1J%:,6/'-?
n$",/"j%=J%!"2/'')#?@/&8-,6j%HJ%!J%D-2*-5j%nJ%G)''),3-**%"#8),%-2#8",$%
\ZSYZ]J!�T.1(,*)N.-.5,5S!*E.!6(,)-!6()*.,-!/)-*()05!7.*&"!,-*.N(,-!5,N-&0,-N!
&/*,>,*<@�!).GLc&3!ZU2#4R!VnqKVrU@!

D"7)*4),<j%!J%TJ%tJj%!JTJ%\Y`NR]J!�eGI\%\G%!gcdGT\3!'Cy3WgC\C!2G%XWA\IAcYC!
Zy'A4@�!.*18&g'$*N#H18!NY2`4R!n$nKni`@!

D2j%TJ%EJj%rJ%!J%=8-s)6j%KJ%!-$'/-8j%TJ%KJ%B,)6)$)*%p%%KJ%1J%G""%\ZSSN-]J!�G9<0),;!7.*&!
6()*.,-!*)?,/,*<!9.;,&*.;!7<!*E.!B)(9&*,)-!)B!&9<0),;K7.*&!6()*.,-!6(./1(5)(!
/)960.?.5@�!.((&g'$*90!OR2V4R!nq"Knqr@!

D2j%TJ%EJj%=J%=",/-*"j%TJ%KJ%B,)6)$)*%p%%KJ%1J%G""%\ZSSN4]J!�3&56&5.!/0.&>&N.!)B!*E.!
&9<0),;!6(./1(5)(!6()*.,-!9);10&*.5!&9<0),;!7.*&K6()*.,-!*)?,/,*<@�!3&
g'$*918'%!WV2$4R!n$$Kn`"@!

D2)j%DJ%fJj%EJ%MJ%=&83/#Fj%rJ%=),,-*"j%DJ%IJ%=2)j%MJ%rJ%B)-&8%p%%TJ%rJ%t-'s),%\ZSYO]J!
�ZcAI#!'()*.,-!A?6(.55,)-!3E&-N.5!3)((.0&*.!k,*E!G0HE.,9.(Y5![,5.&5.!
T.1();.N.-.(&*,>.!'&*E)0)N,.5!,-!')5*KI)(*.9!Z.96)(&0!3)(*,/.5@�!c*+-(&N+2890!
ZO2`4R!`VrK`qU@!

D2"j%DJ%wJj%DJ%KJ%!-,#/*?!",,/$%p%%GJ%t8/#)%\Y``S]J!�\;.-*,B,/&*,)-R!5./(.*,)-R!&-;!
-.1(&0!.?6(.55,)-!)B!G''%R!&![()5)6E,0&!6()*.,-!5,9,0&(!*)!E19&-!&9<0),;!
6()*.,-!6(./1(5)(@�!3&g'$*9#1-!YS2"#4R!$q`rK$qV"@!

D2"j%tJ%HJj%1J%t-*<j%1J%D/j%BJ%=J%G/3j%=J%=8-8j%1J%HJ%D))j%rJ%M8/*-s-,-*j%MJ%tJ%G/3j%rJ%_2%
p%%1J%u2%\ZSSN]J!�'ATK#!&-;!G'WK"!/))(;,-&*.0<!(.N10&*.!6()*.)0<*,/!6()/.55,-N!
)B!6(.5.-,0,-!"@�!3&c-90&F8'%!ZVW2"U4R!nqiUKnqi`@!

D2"j%_Jj%BJ%B"'"*j%=J%G-8*j%BJ%TJ%B)**)##j%=J%B-42?G8-*j%9J%T)*/$j%tJ%f-*j%1J%G8-j%HJ%
v8-*<j%_J%r"*<%"#8),%-2#8",$%\ZSSY]J!�I,/.!;.B,/,.-*!,-!]G3A"R!*E.!G0HE.,9.(Y5!
7.*&K5./(.*&5.R!E&>.!-)(9&0!6E.-)*<6.!&-;!&7)0,5E.;!7.*&K&9<0),;!N.-.(&*,)-@�!
g+2&g'$*9#1-!R2$4R!#$"K#$#@!

%

!%
%
!-j%wJ%1Jj%MJ%f2#-<-7-j%tJ%DJ%_-*<j%uJ%TJ%H/-*<j%DJ%v)*<j%_J%M-s)6-j%@J%uJ%u2j%TJ%

B-<*-,6j%!J%=&8-&8*),j%:J%HJ%f2,')5%"#8),%-2#8",$%\ZSSW]J!�G!ZGd"KG''!
5,N-&00,-N!6&*Ek&<!*E()1NE!e.Vi!-.N&*,>.0<!9);10&*.5!-.1()N.-.5,5@�!g+2&F'00&
c-90!YS2$4R!#q$K#r`@!

!-<,"*)j%MJj%rJ%!-,F2''/%p%%KJ%H/,/''"%\ZSYZ]J!�\991-)6&*E)N.-.5,5!)B!
-.1();.N.-.(&*,>.!;,5.&5.5S!/1((.-*!*E.(&6.1*,/!9);.05!)B!-.1()6()*./*,)-!k,*E!
56./,&0!(.B.(.-/.!*)!-&*1(&0!6();1/*5@�!F$**&N8+*%&R'#!YW2"4R!$`K`#@!

!-8+"26j%@Jj%^J%r-,35j%!J%!-,)$&-j%^J%_-8/j%:J%92/<$),C),%p%%HJ%f-*#/*/%\ZSSZ]J!
�\;.-*,B,/&*,)-!)B!&!/)99)-!56E,-N)0,6,;K7,-;,-N!;)9&,-!,-!G0HE.,9.(R!6(,)-R!
&-;!W\sK"!6()*.,-5@�!3&c-90&F8'%!ZVV2"$4R!""#r#K""#rV@!

!-'')*6),j%tJ%\ZSSY]J!�3E&(&/*.(,H&*,)-!)B!(./)97,-&-*R!5)0170.!7.*&K5./(.*&5.!B()9!
&-!,-5./*!/.00!.?6(.55,)-!5<5*.9@�!C90&N8+*%+190!O`2$4R!V"rKV#V@!



!
!

$#i!

!-''2&&/j%rJ%@Jj%=J%@-##)j%KJ%:J%:$-*#)j%HJ%D/*)8-*j%IJ%r"7'-*6j%HJ%rJ%H)++),5$%p%%HJ%
E"''/*<)%\ZSSZ]J!�')5*K-&*&0!j-)/j)1*!)B!6(,)-!6()*.,-!&0*.(5!E,66)/&96&0!3G"!
6()6.(*,.5R!71*!;).5!-)*!(.510*!,-!-.1();.N.-.(&*,)-@�!L%59&3!ZY2$4R!#U#K#"U@!

!-*<)j%:Jj%fJ%B),-*<),j%GJ%9)"&q8j%MJ%n*"6),-j%_J%f,"4),#%p%%=J%D)83-**%\ZSSR]J!
�G06E&K!&-;!7.*&K!/0.&>&N.5!)B!*E.!&9,-)K*.(9,-15!)B!*E.!/.0010&(!6(,)-!6()*.,-@�!
c-90&F'00!`U2#4R!"#iK"$#@!

!-*$"*j%HJj%HJ%TJ%t)$#j%AJ%M8"3$"*j%9J%!&B,/6)j%!J%1J%G-2+3-*%p%%HJ%1">)%\Y``Z]J!
�ZE.!6(,)-!6()*.,-!N.-.S!&!()0.!,-!9)15.!.97(<)N.-.5,5��!R'A'09<%'(2!YYO2"4R!
""nK"##@!

!-*$"*j%HJ%EJj%:J%@J%E'-,s)j%!J%DJ%1"">),j%DJ%:/#&8/$"*j%IJ%!&E"**)''%p%%HJ%1">)%\Y``R]J!
�"#rbg0&!9,/.!/&((<,-N!&!-100!91*&*,)-!,-!'('!*E&*!&7)0,5E.5!9cTG!6();1/*,)-!
&(.!;.>.0)69.-*&00<!-)(9&0@�!C90&g'$*95-90!W2#K$4R!"#"K"#n@!

!-,$8j%@J%fJ%p%%@J%:J%B)$$)*%\Y``N]J!�A6,;.9,)0)N,/!&-;!.?6.(,9.-*&0!5*1;,.5!)-!
*(&-59,55,70.!9,-j!.-/.6E&0)6&*E<@�!R'A&c-90&G2+(=!WSR!"""K""q@!

!-,#/*j%rJ%@J%\Y`WS]J!�Z.(&*)/&(/,-)9&5!&-;!9&99&0,&-!.97(<)N.-.5,5@�!G1-'(1'!
ZS`2``iq4R!nVqKnnV@!

!-,#/*j%rJ%@J%\Y`WY]J!�\5)0&*,)-!)B!&!601(,6)*.-*!/.00!0,-.!B()9!.&(0<!9)15.!.97(<)5!
/10*1(.;!,-!9.;,19!/)-;,*,)-.;!7<!*.(&*)/&(/,-)9&!5*.9!/.005@�!N*91&g+20&.1+=&
G1-&P&G&.!VW2"#4R!nV$`KnV$q@!

!-,#/*j%rJ%@J%p%%!J%HJ%KC-*$%\Y`VO]J!�[,BB.(.-*,&*,)-!)B!/0)-&0!0,-.5!)B!*.(&*)/&(/,-)9&!
/.005S!B)(9&*,)-!)B!.97(<),;!7);,.5!,-!>,*()@�!N*91&g+20&.1+=&G1-&P&G&.!VZ2`4R!
"``"K"``i@!

!-$'/-8j%KJj%EJ%KJ%t)$#'-*6j%KJ%!J%@"&s)*$#)/*j%EJ%@J%:4,-8-3j%!J%!-''",5j%IJ%
A)/*4),<j%KJ%=8)'6"*%p%%DJ%!2&s)%\Y``V]J!�G9<0),;!6(./1(5)(!6()*.,-5!6()*./*!
-.1()-5!)B!*(&-5N.-,/!9,/.!&N&,-5*!&/1*.!&-;!/E()-,/!.?/,*)*)?,/!,-:1(,.5!,-!>,>)@�!
g'$*9#1-'(1'!VW2"4R!"$iK"`V@!

!-$#),$j%EJ%DJj%TJ%EJ%r-k62$)s%p%%EJ%HJ%r/44$j%H,J%\Y`WY]J!�3(.1*HB.0;*Kt&j)7!;,5.&5.!>,(15!
,5)0&*,)-5!B()9!*E.!d.(5*9&--KC*(&1550.(!5<-;()9.!k,*E!&-!&-&0<5,5!)B!*E.!
>&(,)15!B)(95!)B!&9<0),;!60&81.!;.6)5,*,)-!,-!*E.!>,(15K,-;1/.;!56)-N,B)(9!
.-/.6E&0)6&*E,.5@�!c*+-(!YSR2$4R!iirKiqq@!

!-#)/F)'j%IJj%^J%T)%M)33),3-*j%xJ%x''3-**j%rJ%E-2++3-*j%GJ%=),3"*j%1J%A-*%6)%
A)'6)j%!J%T)%@5&s)j%KJ%T)<,))+j%9J%T)C,")5j%IJ%D/)4-),$%"#8),%-2#8",$%\ZSSU]J!
�[.(,>&*,)-!)B!E19&-!.97(<)-,/!5*.9!/.00!0,-.5!B()9!.97(<)5!)7*&,-.;!&B*.(!\se!
&-;!&B*.(!'d[!B)(!9)-)N.-,/!;,5)(;.(5@�!e$%&!'<*9=!ZY2#4R!iU$Ki""@!

!-##$"*j%!J%9Jj%BJ%E8)*<j%:J%@J%E2'7)''j%fJ%=J%K$&8j%IJ%D/)4),42,<%p%%@J%KJ%@56)'%\Y``N]J!
�A>,;.-/.!B)(!.?/,*)6()*./*,>.!&-;!,-*(&-.1()-&0!/&0/,19K(.N10&*,-N!()0.5!B)(!
5./(.*.;!B)(95!)B!*E.!7.*&K&9<0),;!6(./1(5)(!6()*.,-@�!g'$*9(!YS2#4R!#`$K#i`@!

!&12<8j%9J%EJj%HJ%:J%t,/<8#j%@J%HJ%t/''/-3$%p%%TJ%@J%B,"7*%\ZSYZ]J!�'(,)-!6()*.,-!
.?6(.55,)-!&0*.(5!G''!/0.&>&N.!k,*E)1*!,-*.(&/*,)-!k,*E!]G3AK"@�!g'$*918'%&M(2!
UY2i4R!Vn#KVqU@!

!&G/*')5j%!J%9Jj%TJ%EJ%B"'#"*%p%%=J%BJ%9,2$/*),%\Y`WN]J!�G!6()*.&5.K(.5,5*&-*!6()*.,-!,5!
&!5*(1/*1(&0!/)96)-.-*!)B!*E.!5/(&6,.!6(,)-@�!F'00!NO2"4R!inKV#@!

!)6",/j%@Jj%9J%!"*#-<*-j%1J%HJ%M,/#$&8'),j%:J%D)B'-*&j%9J%E",#)''/j%9J%M/*2>),j%KJ%
D2<-,)$/%p%%9J%r-34)##/%\Y``Z]J!�e&*&0!B&9,0,&0!,-5)9-,&S!&!5./)-;!j,-;(.;!k,*E!
91*&*,)-!)B!6(,)-!6()*.,-!N.-.!&*!/);)-!"nq@�!g'$*909/H!RZ2$!'*!"4R!VVrKVnU@!

!)8,-4/-*j%!J%\ZSYO]J!�ZE.!'(,)-!'()*.,-!3)-*()05!')0<5,&0<0&*,)-!)B!T.1(&0!3.00!
G;E.5,)-!I)0./10.!"!;1(,-N!3.0010&(!I)(6E)N.-.5,5@�!N[9G&j('@!

!)'6,23j%BJ%p%%HJ%r-,#87-/#)%\Y``S]J!�A?/,*&*)(<!&9,-)!&/,;!-.1()*)?,/,*<!&-;!
-.1();.N.-.(&*,>.!;,5.&5.@�!O*'(=#&N8+*%+190&G1-!YY2r4R!$nrK$qn@!



!
!

$#V!

!),&8-*#j%EJj%!J%uJ%M-*<j%=J%:'4),#j%HJ%!-*'5j%_J%=#),*%p%%@J%!-5)2;%\Y```]J!�ZE.!
,-B01.-/.!)B!59)j,-N!)-!*E.!(,5j!)B!G0HE.,9.(Y5!;,5.&5.@�!g'$*909/H!OZ2n4R!"`UqK
"`"#@!

!)F/-*)j%1Jj%HJ%EJ%T"6-,#j%EJ%!-#8/$j%=J%D/##')j%HJ%E')3)*$j%=J%!J%9-2'%p%%:J%x*<),),%
\Y``W]J!�I.9)(<K.-E&-/,-N!.BB./*5!)B!5./(.*.;!B)(95!)B!*E.!7.*&K&9<0),;!
6(./1(5)(!6()*.,-!,-!-)(9&0!&-;!&9-.5*,/!9,/.@�!N*91&g+20&.1+=&G1-&P&G&.!`O2#"4R!
"#Vq$K"#Vqq@!

!/)')j%rJj%:J%@J%:')k"%B'-*&"j%1J%B-542##j%=J%1",C-#j%HJ%!-*$"*%p%%!J%E'/*#"*%\ZSSN]J!
�A97(<)-,/!&/*,>&*,)-!&-;!;.>.0)69.-*&0!.?6(.55,)-!)B!*E.!91(,-.!6(,)-!6()*.,-!
N.-.@�!d'('&LB<*!YY2"4R!"K"#@!

!/'8-C)#j%nJj%TJ%E-$-*"C-j%^J%E8)C-''/),j%@J%TJ%!&G-5%p%%=J%D)83-**%\ZSSU]J!�T.1(&0!
5*.9!/.00!9);.0!B)(!6(,)-!6()6&N&*,)-@�!G2'%&F'00#!ZR2"U4R!##q`K##r"@!

!/'7-,6j%KJ%:Jj%@J%9->-6">"2'"$j%=J%HJ%f2''),j%@J%TJ%!"/,j%TJ%=3-''j%GJ%B)5,)2#8),%p%%EJ%
DJ%!-$#),$%\Y``Z]J!�ZE.!&9<0),;!6()*.,-!6(./1(5)(!)B!G0HE.,9.(Y5!;,5.&5.!,5!&!
9.;,&*)(!)B!*E.!.BB./*5!)B!-.(>.!N()k*E!B&/*)(!)-!-.1(,*.!)1*N()k*E@�!g'$*9(!
`2"4R!"#rK"$n@!

!/,-*6-j%:Jj%KJ%9),/&2)$#-j%!J%:J%@-3/,)F%p%%:J%r2#/),,)F?:6-*%\ZSYY]J!�'(,)-!
6()*.,-!.?6(.55,)-!(.N10&*.5!.97(<)-,/!5*.9!/.00!601(,6)*.-/<!&-;!
;,BB.(.-*,&*,)-@�!N[9G&j('!U2`4R!."q`##@!

!/,-*6-j%:Jj%9J%@-3"$?I4)-$j%KJ%9),/&2)$#-j%!J%:J%@-3/,)F%p%%:J%r2#/),,)F?:6-*%
\ZSYN]J!�ZE.!()0.!)B!6(,)-!6()*.,-!,-!5*.9!/.00!(.N10&*,)-@�!!'<*9=$12-9(!YRU2$4R!
cr"Krr@!

!/,"*"Cj%:Jj%H,Jj%TJ%D-#-7/)&j%1J%t/'')j%KJ%B"2F-3"*6"?B),*$#)/*j%rJ%D)<*-3)j%@J%:J%
t/''/-3$"*j%TJ%B2,#"*j%=J%HJ%T):,3"*6j%=J%BJ%9,2$/*),%p%%9J%HJ%9)#),$%\ZSSN]J!
�3<*)5)0,/!6(,)-!6()*.,-!,-!-.1()-5@�!3&g'$*9#1-!ZN2"q4R!n"q$Kn"r$@!

!/2,-j%MJj%:J%1",/?/j%1J%!"#"#-*/%p%%1J%M-s)2&8/%\Y```]J!�c&9&-!56./*()5/)6,/!5*1;<!
)-!*E.!/)66.(2\\4!7,-;,-N!9);.!)B!6(,)-!)/*&6.6*,;.!&-;!,*5!6W!;.6.-;.-/.@�!
c-918'%-#2*H!NW2$i4R!""iVUK""iVr@!

!/F2<2&8/j%!Jj%GJ%Is)6-%p%%=J%xJ%G/3%\Y``Z]J!�[,BB.(.-*,&0!;,5*(,71*,)-!)B!/.0010&(!B)(95!
)B!7.*&K&9<0),;!6(./1(5)(!6()*.,-!,-!91(,-.!N0,&0!/.00!/10*1(.5@�!c*+-(&!'#!OWR2"K
#4R!#"rK##i@!

!"sj%=J%=Jj%rJ%=4),*-j%TJ%1)++),*-*j%@J%E->>-/j%TJ%r-'-#/$j%1J%HJ%E'-,,/$j%tJ%1J%=-75),j%
GJ%B)5,)2#8),j%EJ%DJ%!-$#),$%p%%TJ%1J%=3-''%\Y``V]J!�A?6(.55,)-!&-;!&-&0<5,5!)B!
E.6&(,-K7,-;,-N!(.N,)-5!)B!*E.!&9<0),;!6(./1(5)(!6()*.,-!)B!G0HE.,9.(Y5!
;,5.&5.@�!)LcG&['22!RYO2$4R!$U$K$Un@!

!"",)j%@J%EJj%IJ%_J%D))j%rJ%DJ%=/'C),3-*j%9J%!J%1-,,/$"*j%@J%=#,"3)j%EJ%1)/*,/&8j%:J%
G-,2*-,-#*)j%=J%1J%9-$#),*-sj%!J%:J%E8/$8#/j%_J%D/-*<%"#8),%-2#8",$%\Y```]J!
�G*&?,&!,-!6(,)-!6()*.,-!2'('4K;.B,/,.-*!9,/.!,5!&55)/,&*.;!k,*E!16(.N10&*,)-!)B!
*E.!-)>.0!'('K0,j.!6()*.,-!;)66.0!�\-!'()/.55!3,*&*,)-�@�!3&C90&c-90!Z`Z2`4R!nrnK
q"n@!

!",/3"#"j%MJj%IJ%n8$-7-j%EJ%M-s-32,-j%!J%I$8/<2,"j%_J%^-s-32,-%p%%=J%G"8$-s-%
\Y``W]J!�T)>.0!;)9&,-K56./,B,/!&/*,)-5!)B!&9<0),;!6(./1(5)(!6()*.,-!)-!
;.>.0)6,-N!5<-&65.5@�!3&g'$*9#1-!YW2##4R!r$qVKr$r$@!

!",,/$j%HJ%EJ%\Y```]J!�\5!G0HE.,9.(Y5!;,5.&5.!,-.>,*&70.!k,*E!&N.�S!%.55)-5!B()9!
/0,-,/)6&*E)0)N,/!5*1;,.5!)B!E.&0*E<!&N,-N!&-;!>.(<!9,0;!&0HE.,9.(Y5!;,5.&5.@�!3&
F0-(&M(A'#2!YSR2r4R!""n"K""n$@!

!"26k"2j%!Jj%_J%f,"4),#j%HJ%r,-$$/%p%%EJ%D-%B"**-,6/),)%\ZSSY]J!�3.0010&(!6(,)-!
6()*.,-!5*&*15!,-!5E..6S!*,551.K56./,B,/!7,)/E.9,/&0!5,N-&*1(.5@�!3&d'(&h-*90!WZ2'*!
q4R!#U"nK#U#`@!



!
!

$#n!

!"26k"2j%!J%KJj%!J%\ZSYS]J!�%.!6E+-)9=-.!6(,)-R!;,BB+(.-*5!&56./*5!;Y1-!-)1>.&1!
/)-/.6*!.-!7,)0)N,.@�!h-*909/-'!YRR!#iiK#Vq@!

!"2/'')#?@/&8-,6j%=Jj%!J%K,3"*C-'j%EJ%E8)4-$$/),j%HJ%DJ%D->'-*&8)j%=J%D)83-**j%HJ%!J%
D-2*-5%p%%nJ%G)''),3-**%\ZSSS]J!�C,N-&0!*(&-5;1/*,)-!*E()1NE!6(,)-!6()*.,-!
�\-!'()/.55!3,*&*,)-�@�!G1-'(1'!ZW`2i`qV4R!"r#iK"r#q@!

!"2/'')#?@/&8-,6j%=Jj%IJ%D-2,)*6)-2j%!J%A/6-26j%nJ%G)''),3-**%p%%HJ%DJ%D->'-*&8)%
\Y```]J!�'(,)-!6()*.,-!&-;!-.1()-&0!;,BB.(.-*,&*,)-S!81&-*,*&*,>.!&-&0<5,5!)B!
6(-6!N.-.!.?6(.55,)-!,-!&!91(,-.!,-;1/,70.!-.1()./*);.(9&0!6()N.-,*)(@�!
C-1*95'#&M(;'12!Y2"#4R!rVrKrnV@!

!"5-j%GJ%DJj%DJ%IJ%B)*"7/#Fj%rJ%KJ%=&8*)/6),%p%%BJ%:''/*a2-*#%\Y``R]J!�ZE.!&9<0),;!
6(./1(5)(!6()*.,-!,5!;.>.0)69.-*&00<!(.N10&*.;!&-;!/)((.0&*.;!k,*E!
5<-&6*)N.-.5,5@�!R'A&c-90!YUY2#4R!irnKVU$@!

!"5-j%GJ%DJj%^J%=-')$j%@J%1-$$/<j%EJ%E,)3/*"*j%HJ%r,-$$/%p%%DJ%T/%r/-34),-,6/*"%
\ZSSS]J!�\991-)0)/&0,H&*,)-!)B!*E.!/.0010&(!6(,)-!6()*.,-!,-!-)(9&0!7(&,-@�!
C-1*9#1&!'#&O'18!OS2"4R!iqKVi@!

!2&s)j%DJj%EJ%@J%:4,-8-3%p%%KJ%!-$'/-8%\Y``U]J!�T.1()*()6E,/!&-;!-.1()6()*./*,>.!
.BB./*5!)B!EG''!,-!*(&-5N.-,/!9,/.@�!.((&g&�&.1+=&G1-!VVVR!q#Kqq@!

!2''),j%fJ%HJj%HJ%r"'63-**j%9J%D"$),%p%%HJ%fJ%D",/*<%\ZSYS]J!�G!/&00!*)!5*&-;&(;,H.!
*.(&*)9&!&55&<5!15.;!*)!;.B,-.!E19&-!601(,6)*.-*!/.00!0,-.5@�!F'00&G2'%&F'00!U2i4R!
`"#K`"`@!

!2''),j%MJj%1J%KJ%!)5),j%@J%K<)*$>),<),%p%%GJ%!-,&2$%\ZSSW]J!�ZE.!&9<0),;!6(./1(5)(!
6()*.,-!,-*(&/.0010&(!;)9&,-!2G\3[4!&5!9);10&*)(!)B!N.-.!.?6(.55,)-R!&6)6*)5,5R!
&-;!/<*)5j.0.*&0!;<-&9,/5K(.0.>&-/.!B)(!G0HE.,9.(Y5!;,5.&5.@�!N*9/&g'$*95-90!
WO2`4R!$r$K`UV@!

!2''),j%xJj%^J%E,/$#/*-j%vJ%tJ%D/j%TJ%9J%t"'+),j%1J%9J%D/>>j%MJ%@2'/&s)j%=J%B,-*6*),j%:J%
:<2FF/%p%%EJ%t)/$$3-**%\Y``R]J!�].E&>,)(&0!&-;!&-&*)9,/&0!;.B,/,*5!,-!9,/.!
E)9)H<N)15!B)(!&!9);,B,.;!7.*&K&9<0),;!6(./1(5)(!6()*.,-!N.-.@�!F'00!V`2i4R!
niiKnVi@!

!2''),j%xJ%EJ%p%%1J%v8)*<%\ZSYZ]J!�'E<5,)0)N,/&0!B1-/*,)-5!)B!G''!B&9,0<!6()*.,-5@�!F90=&
G<*-(/&e+*5&N'*#<'12&C'=!Z2#4R!&UUV#qq@!

!2'#8-2>j%rJj%:J%IJ%B2$8j%9J%9"''7)/*%p%%EJ%DJ%!-$#),$%\Y``R]J!�\-*.(&/*,)-!7.*k..-!*E.!
H,-/!2\\4!&-;!*E.!E.6&(,-!7,-;,-N!5,*.!)B!*E.!G0HE.,9.(Y5!;,5.&5.!7.*&!G`!&9<0),;!
6(./1(5)(!6()*.,-!2G''4@�!)LcG&['22!NOO2#4R!"i"K"i`@!

!2'#8-2>j%rJj%:J%=&8'/&s$2>>j%DJ%1)$$)j%TJ%B)8),j%MJ%@2>>),#j%EJ%DJ%!-$#),$%p%%GJ%
B)5,)2#8),%\Y``U]J!�ZE.!&9<0),;!6(./1(5)(!6()*.,-!)B!G0HE.,9.(Y5!;,5.&5.!,-!
*E.!(.;1/*,)-!)B!/)66.(2\\4!*)!/)66.(2\4@�!G1-'(1'!ZVY2i#i`4R!"`UVK"`Ur@!

!2,-s-3/j%^Jj%MJ%_-3-s/j%_J%I7-3"#"j%MJ%=-s-s/4-,-j%^J%G"4",/j%=J%f2$8/s/%p%%=J%
x)6-%\Y``W]J!�A?6.(,9.-*&0!7(&,-!,-:1(<!,-;1/.5!.?6(.55,)-!)B!&9<0),;!
6(./1(5)(!6()*.,-R!kE,/E!9&<!7.!(.0&*.;!*)!-.1()-&0!0)55!,-!*E.!E,66)/&9615@�!3&
g'$*92*+$%+!YO2""4R!rr$K"UU$@!

%

^%
%
^-s-5-3-j%GJj%MJ%n8s-7-,-j%!J%1/,-#"&8/j%EJ%=J%G"8%p%%1J%^-<-$)%\ZSSW]J!�ZE.!

,-*(&/.0010&(!;)9&,-!)B!&9<0),;!6(./1(5)(!6()*.,-!,-;1/.5!-.1()-K56./,B,/!
&6)6*)5,5@�!g'$*9#1-&['22!RRR2#4R!"#nK"$"@!

^-,/*6,-$",-$-sj%=Jj%TJ%KJ%D"7),5j%@J%:J%:'#3-*j%9J%:J%r"*F-')F?T)t8/##j%BJ%TJ%
r,))*4),<%p%%@J%G/$/')C$s5%\Y``Z]J!�3E&(&/*.(,H&*,)-!)B!E,NE!&BB,-,*<!7,-;,-N!



!
!

$#q!

7.*k..-!0&9,-,-!&-;!G0HE.,9.(Y5!;,5.&5.!&9<0),;!6(./1(5)(!6()*.,-5@�![+5&M(A'#2!
UV2i4R!V`$KVi#@!

^-$'-C$s5j%^Jj%@J%=#)/*j%:J%_-*-/j%rJ%f,/)6'-*6),%p%%:J%M-,-4"2'"$%\Y``V]J!
�3E&(&/*.(,H&*,)-!)B!;.*.(N.-*K,-5)0170.!/)960.?.5!/)-*&,-,-N!*E.!/.0010&(!6(,)-!
6()*.,-!&-;!,*5!5/(&6,.!,5)B)(9@�!3&c-90&F8'%!ZVZ2"U4R!V$#`KV$$"@!

^-$'2*6j%HJj%:J%=&8/),8",*j%xJ%1)''3-*j%DJ%D-**+)'#j%:J%TJ%@"$)$j%DJ%nJ%Mk),*4),<j%HJ%
=/'4),,/*<j%=J%KJ%r-*65j%BJ%t/*4'-6j%9J%r,))*<-,6%"#8),%-2#8",$%\Y``R]J!
�c.0&*,>.!&71-;&-/.!)B!G0HE.,9.(!G!7.*&!&9<0),;!6.6*,;.!>&(,&-*5!,-!G0HE.,9.(!
;,5.&5.!&-;!-)(9&0!&N,-N@�!N*91&g+20&.1+=&G1-&P&G&.!`Y2"q4R!q$nqKq$q#@!

^-#j%@Jj%!J%^/'4,-##j%=J%^-,s/'-8#/j%BJ%t/*4'-6j%nJ%1"C-##-%p%%:J%^",64),<%\ZSSV]J!
�T.1()N.-,/!-.1().6,*E.0,&0!&-;!(&;,&0!N0,&0!/.005!N.-.(&*.;!B()9!5,?!E19&-!
.97(<)-,/!5*.9!/.00!0,-.5!,-!5.(19KB(..!5156.-5,)-!&-;!&;E.(.-*!/10*1(.5@�!d0-+!
OO2`4R!$qiK$rr@!

^)73-*j%!Jj%rJ%A),6/')j%@J%^J%!-,#/*$%p%%!J%D-,6)''/%\ZSYY]J!�X.7(&B,5E!&5!&!*))0!,-!
G0HE.,9.(Y5!;,5.&5.!(.5.&(/E@�!c-918-%&c-9<8H#&.12+!YWYZ2$4R!$`VK$i#@!

^/j%EJ%_Jj%!J%9J%!2,>85j%MJ%KJ%r"'6)%p%%rJ%E-,>)*#),%\ZSSY]J!�N&99&!KC./(.*&5.!
/0.&>&N.!&-;!-1/0.&(!0)/&0,H&*,)-!)B!A(7]K`!(./.6*)(!*<()5,-.!j,-&5.@�!G1-'(1'!
Z`R2ii`r4R!#"nrK#"q"@!

^/)F*-*$s/j%GJj%HJ%GJ%E8"/j%=J%E8)*j%GJ%=2,)7/&F%p%%tJ%GJ%=2,)7/&F%\ZSYZ]J!�C)0170.!
6(,)-!6()*.,-!,-E,7,*5!&9<0),;K7.*&!2G7.*&4!B,7(,00,H&*,)-!&-;!*)?,/,*<@�!3&c-90&
F8'%!ZWV2`U4R!$$"U`K$$"Uq@!

^//32,-j%!Jj%^J%I$""j%^J%M-s-$2</j%!J%M$2,2"s-j%GJ%x/?M)/j%GJ%=-/<"j%_J%!","8-$8/j%MJ%
M"3/#-%p%%MJ%I7-#$24"%\ZSSO]J!�G6EK"!/)-*(,71*.5!*)!*E.!5*&7,0,H&*,)-!&-;!
*(&BB,/j,-N!)B!*E.!N&99&K5./(.*&5.!/)960.?!*E()1NE!9./E&-,595!,->)0>,-N!
,-*.(9)0./10&(!&-;!,-*(&9)0./10&(!,-*.(&/*,)-5@�!3&c-90&F8'%!ZWS2"$4R!"#rVnK
"#rni@!

^/s"'-)Cj%:Jj%MJ%!&D-2<8'/*j%TJ%TJ%nqD)-,5%p%%!J%M)$$/),?D-C/<*)%\ZSS`]J!�G''!7,-;5!
[cV!*)!*(,NN.(!&?)-!6(1-,-N!&-;!-.1()-!;.&*E!>,&!;,5*,-/*!/&56&5.5@�!g+2$*'!
ROV2n#$#4R!rq"Krqr@!

^/$8/6-j%^Jj%TJ%:J%1-,,/$j%TJ%A/')##)j%1J%D-26)j%_J%f,"4),#j%HJ%r,-$$/j%TJ%E-$-*"C-j%nJ%
!/'8-C)#%p%%=J%D)83-**%\ZSSS]J!�C1//.55B10!*(&-59,55,)-!)B!*E(..!9)15.K
&;&6*.;!5/(&6,.!5*(&,-5!*)!91(,-.!-.1()70&5*)9&!/.00!0,-.5!)>.(.?6(.55,-N!k,0;K
*<6.!9)15.!6(,)-!6()*.,-@�!3&h-*90!VR2"4R!$#UK$#i@!

^",$#,"3j%KJ%!J%p%%HJ%:J%!-$#,/-**/%\ZSSO]J!�ZE.!GdGGGGdG!6&0,-;()9.!,-!'('!,5!
(.81,(.;!*)!N.-.(&*.!&!6();1/*,>.!'('C/K!'('3!/)960.?!*E&*!0.&;5!*)!6(,)-!
6()6&N&*,)-@�!3&c-90&F8'%!ZWS2#r4R!#n#$VK#n#`$@!

%

n%
%
n-s')5j%1Jj%=J%DJ%E"')j%=J%D"<-*j%KJ%!-2$j%9J%=8-"j%HJ%E,-+#j%:J%r2/''"F)#?B"*<--,#$j%!J%

n8*"j%HJ%T/$#),8"+#j%DJ%A-*%K'6/s%"#8),%-2#8",$%\ZSSU]J!�\-*(&-.1()-&0!7.*&K
&9<0),;!&NN(.N&*.5R!-.1();.N.-.(&*,)-R!&-;!-.1()-!0)55!,-!*(&-5N.-,/!9,/.!k,*E!
B,>.!B&9,0,&0!G0HE.,9.(Y5!;,5.&5.!91*&*,)-5S!6)*.-*,&0!B&/*)(5!,-!&9<0),;!60&81.!
B)(9&*,)-@�!3&g'$*9#1-!ZU2`U4R!"U"#rK"U"`U@!

n66"j%=Jj%:J%E-&&-3"j%HJ%TJ%=8)>8),6j%!J%9J%!2,>85j%MJ%KJ%r"'6)j%@J%G-5)6j%@J%
!)#8),-#)j%!J%9J%!-##$"*j%_J%:s4-,/%p%%fJ%!J%D-f),'-%\ZSSN]J!�Z(,60.K
*(&-5N.-,/!9);.0!)B!G0HE.,9.(Y5!;,5.&5.!k,*E!60&81.5!&-;!*&-N0.5S!,-*(&/.0010&(!
G7.*&!&-;!5<-&6*,/!;<5B1-/*,)-@�!g'$*9(!N`2$4R!`UrK`#"@!



!
!

$#r!

n)$&8j%BJ%\Y``R]J!�3E&(&/*.(,H&*,)-!)B!'('!7,-;,-N!6()*.,-5@�!N8-09#&O*+(#&!&G91&[9(=&c&
c-90&G1-!NRN2"$UV4R!``$K``i@!

n)$&8j%BJj%TJ%t)$#-7-5%p%%=J%BJ%9,2$/*),%\Y``Y]J!�'(,)-!6()*.,-!N.-.5S!.>)01*,)-&(<!
&-;!B1-/*,)-&0!&56./*5@�!F$**&O9<&C-1*95-90&M%%$(90!YVZR!"UrK"#`@!

n)$&8j%BJj%TJ%t)$#-7-5j%!J%t-'&8'/j%!J%9J%!&G/*')5j%=J%BJ%G)*#j%@J%:)4),$"'6j%@J%:J%
B-,,5j%9J%M)3>$#j%TJ%BJ%M)>'"7j%DJ%KJ%1""6%"#8),%-2#8",$%\Y`WO]J!�G!/.0010&(!
N.-.!.-/);.5!5/(&6,.!'('!#nK$U!6()*.,-@�!F'00!RSR!n$iKn`V@!

n8*"j%!Jj%=J%DJ%E"')j%!J%_-$C"/*-j%HJ%v8-"j%!J%E/#,"*j%@J%B),,5j%HJ%fJ%T/$#),8"+#%p%%@J%
A-$$-,%\ZSSV]J!�]G3A"!N.-.!;.0.*,)-!6(.>.-*5!-.1()-!0)55!&-;!9.9)(<!;.B,/,*5!
,-!i�eG[!G''b'C"!*(&-5N.-,/!9,/.@�!g'$*95-90&R-#!ZU2"4R!"$`K"`i@!

n8*"j%!Jj%KJ%:J%=-3)#$s5j%DJ%1J%_"2*s/*j%1J%n-s')5j%=J%rJ%_"2*s/*j%!J%E/#,"*j%@J%
A-$$-,%p%%HJ%fJ%T/$#),8"+#%\ZSSR]J!�]G3A"!;.B,/,.-/<!(.5/1.5!9.9)(<!;.B,/,*5!
&-;!/E)0,-.(N,/!;<5B1-/*,)-!,-!&!9)15.!9);.0!)B!G0HE.,9.(Y5!;,5.&5.@�!g'$*9(!
RY2"4R!#nK$$@!

n8$-7-j%IJj%EJ%M-s-32,-j%MJ%!",/3"#"j%!J%I$8/<2,"%p%%=J%G"8$-s-%\Y```]J!�G9,-)K
*.(9,-&0!(.N,)-!)B!5./(.*.;!B)(9!)B!&9<0),;!6(./1(5)(!6()*.,-!5*,910&*.5!
6()0,B.(&*,)-!)B!-.1(&0!5*.9!/.005@�!L$*&3&g'$*9#1-!YY2V4R!"rUnK"r"$@!

n/6#3-**j%BJj%TJ%=/3"*j%^J%1"'#s-3>j%@J%1"++3-**%p%%!J%B-/),%\ZSSN]J!
�\;.-*,B,/&*,)-!)B!/[TG5!B()9!t&6&-.5.!61BB.(B,5E!2e1N1!(17(,6.54!&-;!G*0&-*,/!
5&09)-!2C&09)!5&0&(4!/);,-N!B)(!E)9)0)N1.5!*)!*.*(&6);!6(,)-!6()*.,-5@�!)LcG&
['22!ONW2"K$4R!rVK"UU@!

n##j%:Jj%!J%!J%B,)#)'),j%fJ%C-*%1-,$s-3>j%HJ%HJ%E'-2$j%MJ%HJ%C-*%6),%E-33)*j%TJ%KJ%
r,"44))%p%%:J%1"+3-*%\Y``O]J!�'(.>&0.-/.!)B!G0HE.,9.(Y5!;,5.&5.!&-;!>&5/10&(!
;.9.-*,&S!&55)/,&*,)-!k,*E!.;1/&*,)-@!ZE.!c)**.(;&9!5*1;<@�!cC3!NYS2Vrqi4R!
rnUKrn$@!

n##j%:Jj%@J%9J%=#"'sj%:J%1"+3-*j%fJ%C-*%1-,$s-3>j%TJ%KJ%r,"44))%p%%!J%!J%B,)#)'),%
\Y``U]J!�G55)/,&*,)-!)B!;,&7.*.5!9.00,*15!&-;!;.9.-*,&S!*E.!c)**.(;&9!C*1;<@�!
R-+5'2909/-+!N`2""4R!"$r#K"$rn@!

nF-s/j%MJj%_J%D/j%1J%G/s2&8/j%MJ%M"3/#-j%MJ%I7-#$24"%p%%:J%^-s-<-7-,-%\ZSSU]J!�ZE.!
,-*(&/.0010&(!;)9&,-!)B!*E.!&9<0),;!6(./1(5)(!6()*.,-!2G\3[4!.-E&-/.5!*E.!6i$K
9.;,&*.;!&6)6*)5,5@�!c-918'%&c-9<8H#&!'#&F9%%$(!NOY2"4R!inKV$@!

%

9%
%
9-8'$$"*j%9J%p%%=J%DJ%=>/#-'*/s%\Y``U]J!�ZE.!()0.!)B!N0</)5<0&*,)-!,-!5<-*E.5,5!&-;!

5./(.*,)-!)B!7.*&K&9<0),;!6(./1(5)(!6()*.,-!7<!3E,-.5.!E&95*.(!)>&(<!/.005@�!
.*18&c-918'%&c-9<8H#!NNY2#4R!"nnK"qV@!

9-'3),j%!J%=Jj%:J%HJ%T,56)*j%HJ%MJ%12<8)$%p%%HJ%E"''/*<)%\Y``Y]J!�W)9)H<N)15!6(,)-!
6()*.,-!N.-)*<6.!6(.;,56)5.5!*)!56)(&;,/!3(.1*HB.0;*Kt&j)7!;,5.&5.@�!g+2$*'!
NOZ2V$$$4R!$`UK$`#@!

9-*j%GJ%!Jj%!J%B-'67/*j%HJ%^<25)*j%!J%r-$$)#j%:J%=),4-*j%TJ%r,"#8j%IJ%!)8'8",*j%vJ%
12-*<j%@J%HJ%f')##),/&sj%fJ%KJ%E"8)*%"#8),%-2#8",$%\Y``N]J!�3)->.(5,)-!)B!
&06E&KE.0,/.5!,-*)!7.*&K5E..*5!B.&*1(.5!,-!*E.!B)(9&*,)-!)B!*E.!5/(&6,.!6(,)-!
6()*.,-5@�!N*91&g+20&.1+=&G1-&P&G&.!`S2#$4R!"UrV#K"UrVV@!

9-*#),-j%BJj%EJ%B/*/j%9J%E/,,/j%9J%9-"'/j%rJ%E-3/&/j%rJ%!-*-"%p%%:J%E-$)''/%\ZSS`]J!�!'('3!
&/*,>&*,)-!,-;1/.5!-.1(,*.!)1*N()k*E!&-;!;,BB.(.-*,&*,)-!,-!'3"#!/.005S!()0.!B)(!
/&>.)0,-K"!,-!*E.!5,N-&0!*(&-5;1/*,)-!6&*Ek&<@�!3&g'$*918'%!YYS2"4R!"r`K#Un@!



!
!

$$U!

9-,/F)sj%9Jj%EJ%@")&s'j%HJ%t)4),j%KJ%f')&8$/<j%:J%:<2FF/%p%%:J%HJ%@-)4),%\ZSSY]J!�C,9,0&(!
*1(-)>.(!&-;!5E.;;,-N!)B!*E.!/.0010&(!6(,)-!6()*.,-!,-!6(,9&(<!0<96E),;!&-;!
-.1()-&0!/.005@�!3&c-90&F8'%!ZVU2`q4R!``V#nK``V$#@!

9-,sj%=J%:Jj%rJ%!J%=8-s)6j%TJ%KJ%B,)6)$)*%p%%KJ%1J%G""%\ZSS`]J!�I./E&-,59!)B!
/<*)*)?,/,*<!9.;,&*.;!7<!*E.!3$"!B(&N9.-*!)B!*E.!&9<0),;!6(./1(5)(!6()*.,-@�!
c-918'%&c-9<8H#&!'#&F9%%$(!NWW2#4R!`iUK`ii@!

9-,s/*j%KJ%MJj%^J%MJ%t-##j%IJ%12$$-/*j%KJ%:J%K&s3-*j%EJ%BJ%K&s3-*j%HJ%EJ%!-*$"*j%1J%^J%
B-542##j%:J%HJ%M2,*),%p%%^J%!J%1"">),%\ZSSV]J!�3.0010&(!6(,)-!6()*.,-!(.N10&*.5!
7.*&K5./(.*&5.!/0.&>&N.!)B!*E.!G0HE.,9.(Y5!&9<0),;!6(./1(5)(!6()*.,-@�!N*91&g+20&
.1+=&G1-&P&G&.!YSR2#V4R!""UV#K""UVn@!

9-,s5*j%EJ%HJj%KJ%rJ%A),3)2')*j%@J%EJ%!""#""$-35j%EJ%=2*5-&8j%EJ%H-&"4$)*j%EJ%n;C/<j%=J%
!")$#,2>j%wJ%D/2j%rJ%B2j%:J%H)*%"#8),%-2#8",$%\ZSSW]J!�%c'"!/)-*()05!
7,)5<-*E.*,/!&-;!.-;)/<*,/!*(&BB,/j,-N!)B!-.1()-&0!6(,)-!6()*.,-@�!3&F'00&G1-!YZY2'*!
V4R!nn$Knq$@!

9-,$"*$j%!J%9J%p%%DJ%:J%@-53"*6%\ZSYR]J!�A?*(&5<-&6*,/!TI[G!(./.6*)(!,->)0>.9.-*!
,-!/.-*(&0!-.(>)15!5<5*.9!;,5)(;.(5@�!g'$*9(!WZ2#4R!#nrK#r$@!

9-$$),j%BJj%DJ%9)'')<,/*/j%EJ%@2$$"j%@J%!J%=/)<)'j%!J%HJ%D)*-,6"j%rJ%=&8)##/*/j%!J%
B-&83-**j%!J%M-4-#"*%p%%DJ%Tq:6-3/"%\ZSSS]J!�d.-.(&*,)-!)B!&-!&6)6*)*,/!
,-*(&/.0010&(!6.6*,;.!7<!N&99&K5./(.*&5.!/0.&>&N.!)B!G0HE.,9.(Y5!&9<0),;!7.*&!
6()*.,-!6(./1(5)(@�!3&.0S8'-%'*#&R-#!Z2$K`4R!#qrK$U"@!

9-##/$"*j%IJ%1J%\Y`UO]J!�C/(&6,.!,-!*E.!k.05E!9)1-*&,-!7(..;!)B!5E..6!&-;!,*5!
.?6.(,9.-*&0!*(&-59,55,)-!*)!N)&*5@�!h'2&!'1!VV2`n4R!"$qqK"$rU@!

9)6)*j%:J%1Jj%!J%tJ%1)-6j%TJ%DJ%@/#&8/)j%HJ%KJ%B)''%p%%HJ%tJ%I,"*$/6)%\ZSSR]J!�'(./0,-,/&0!
>3t[!&B*.(!70));!*(&-5B15,)-!,-!&!'cT'!/);)-!"#r!E.*.()H<N)15!6&*,.-*@�![+(1'2!
NUR2r`$$4R!i#nKi#r@!

9)/++),j%IJj%@J%B-,4)#j%_J%9J%v8"2j%!J%DJ%D/j%!J%^J%!"*/),j%:J%1-#F+)'6%p%%HJ%:J%1-#F+)'6%
\ZSSW]J!�a5.!)B!?.-)B(..!9&*(,/.5!&-;!9)0./10&(0<K;.B,-.;!9.;,&!*)!/)-*()0!
E19&-!.97(<)-,/!5*.9!/.00!601(,6)*.-/<S!.BB./*!)B!0)k!6E<5,)0)N,/&0!ZdeK7.*&!
/)-/.-*(&*,)-5@�!G2'%&F'00#&R'A!YV2$4R!i"rKi$$@!

9),-'#-j%nJ%:Jj%tJ%@J%12&s')%p%%tJ%1J%K5)$#"*)%\ZSYY]J!�A?6(.55,)-!&-;!j-)/j;)k-!)B!
/.0010&(!6(,)-!6()*.,-!2'('34!,-!;,BB.(.-*,&*,-N!9)15.!.97(<)-,/!5*.9!/.005@�!
R-;;'*'(2-+2-9(!WY2"4R!VqKnn@!

9),)Fj%@J%rJj%1J%v8)*<j%DJ%1J%A-*%6),%9'")<%p%%KJ%1J%G""%\Y``V]J!�ZE.!7.*&K&9<0),;!
6(./1(5)(!6()*.,-!)B!G0HE.,9.(Y5!;,5.&5.!.-E&-/.5!-.1()-!>,&7,0,*<!&-;!
9);10&*.5!-.1()-&0!6)0&(,*<@�!3&g'$*9#1-!YV2#`4R!r`UnKr`"`@!

9),,/),j%:J%DJj%AJ%M-4-,j%MJ%B-,4),/j%!J%KJ%@24/"j%HJ%B,2$)$j%^J%M">+j%^J%DJ%1-,,/$"*%p%%DJ%
=#26),%\ZSSR]J!�[.(,>&*,)-!)B!9,;7(&,-!;)6&9,-.!-.1()-5!B()9!E19&-!
.97(<)-,/!5*.9!/.005@�!N*91&g+20&.1+=&G1-&P&G&.!YSY2$`4R!"#i`$K"#i`q@!

9)#),$j%9J%HJj%:J%!/,"*"Cj%H,Jj%TJ%9),)#Fj%KJ%C-*%T"*$)'--,j%KJ%D)&'),&j%=J%K,>)'j%=J%HJ%
T):,3"*6j%TJ%@J%B2,#"*j%@J%:J%t/''/-3$"*j%!J%A)5%"#8),%-2#8",$%\ZSSN]J!
�Z(&BB,/j,-N!)B!6(,)-!6()*.,-5!*E()1NE!&!/&>.)0&.K9.;,&*.;!.-;)5)9&0!6&*Ek&<@�!
3&F'00&c-90!YUZ2`4R!nU$Kn"n@!

9)#),$j%@J%\ZSS`]J!�ZE.!6(.>.-*,)-!)B!;.9.-*,&@�!M(2&3&d'*-+2*&N#H18-+2*H!ZR2i4R!`i#K
`iq@!

9)#,-s/$j%=J%p%%MJ%=s'-C/-6/$%\ZSSU]J!�\;.-*,B,/&*,)-!)B!6()*.,-5!k,*E!E,NE!&BB,-,*<!B)(!
(.B)0;.;!&-;!-&*,>.!'('3@�!N*92'9%-1#!U2#`4R!V`nVKV`q`@!

98/**)5j%:J%DJj%!J%KJ%E-'8"2*j%TJ%9J%t"'+),j%1J%9J%D/>>j%1J%v8)*<%p%%!J%H2&s),%\Y```]J!
�T)!E,66)/&96&0!-.1()-!)(!5<-&6*,/!7)1*)-!0)55!,-!0.&(-,-NK,96&,(.;!&N.;!7.*&K
&9<0),;!6(./1(5)(!6()*.,-K-100!9,/.@�!g'$*9#1-'(1'!`S2`4R!"#UnK"#"V@!



!
!

$$"!

9/)#,/j%!Jj%:J%:'')-23)?B2#-2;j%HJ%!J%D-2*-5j%nJ%G)''),3-**%p%%BJ%=&8*)/6),%\ZSYR]J!
��e()9!6(,)-!;,5.&5.5!*)!G0HE.,9.(Y5!;,5.&5.S!&!/)99)-!*E.(&6.1*,/!*&(N.*R!
'[v"�@�!C'=&G1-&_N+*-#a!NS2#4R!"$rK"`"@!

9/)#,/j%!Jj%EJ%T-s"7$s/j%=J%1-**-"2/j%:J%:'')-23)?B2#-2;j%HJ%1),*-*6)F?@->>j%:J%
@-<-<*/*j%=J%!"2/'')#?@/&8-,6j%=J%1-/sj%_J%B-/''5j%HJ%!J%9)5,/*%"#8),%-2#8",$%
\ZSYN]J!�'[v"!;./(.&5.5!ZG3AK9.;,&*.;!&06E&K5./(.*&5.!&/*,>,*<!&-;!6()9)*.5!
;,5.&5.!6()N(.55,)-!,-!6(,)-!&-;!G0HE.,9.(Y5!;,5.&5.5@�!g+2&C'=!Y`2r4R!""#`K
""$"@!

9/,-$j%:Jj%DJ%E"''/*j%fJ%r,2*/*<),j%EJ%r,-++%p%%:J%@"**4-&s%\ZSYU]J!�G1*)6E&N,/!&-;!
0<5)5)9&0!;.B./*5!,-!E19&-!*&1)6&*E,.5S!&-&0<5,5!)B!6)5*K9)(*.9!7(&,-!B()9!
6&*,.-*5!k,*E!B&9,0,&0!G0HE.,9.(!;,5.&5.R!/)(*,/)7&5&0!;.N.-.(&*,)-!&-;!
6()N(.55,>.!516(&-1/0.&(!6&05<@�!.12+&g'$*9<+2890&F9%%$(!RR!##@!

9"'53)*/6"2j%!Jj%GJ%=#")&sj%!J%r'-#F)'j%!J%A)5j%:J%B)''"*%p%%:J%:<2FF/%\ZSSO]J!
�3).?,5*.-/.!)B!910*,60.!'('C/!*<6.5!,-!,-;,>,;1&05!k,*E!3(.1*HB.0;*Kt&j)7!
;,5.&5.@�![+(1'2&g'$*90!R2"#4R!qUiKq"`@!

9"*#)j%9Jj%9J%r"*F-')F?T)t8/##j%HJ%=&8/''/*<j%HJ%!/''),j%TJ%1$2j%BJ%r,))*4),<j%GJ%T-C/$j%
tJ%t-''-&)j%IJ%D/)4),42,<%p%%fJ%f2''),%\Y`WW]J!�G!-.k!G`!&9<0),;!9cTG!
/)-*&,-5!&!;)9&,-!E)9)0)N)15!*)!5.(,-.!6()*.,-&5.!,-E,7,*)(5@�!g+2$*'!
NNY2V"iV4R!i#iKi#n@!

9",-5)##)j%9Jj%!J%HJ%r-'')<"j%!J%!J%G-'#&8)C-j%@J%DJ%B"7)*j%=J%A-6-ss-6-#8%!))#8-'%p%%
EJ%=J%:#7""6%\ZSS`]J!�[,BB.(.-*,&0!6()/.55,-N!)B!&9<0),;K7.*&!6(./1(5)(!6()*.,-!
;,(./*5!E19&-!.97(<)-,/!5*.9!/.00!6()0,B.(&*,)-!&-;!;,BB.(.-*,&*,)-!,-*)!
-.1()-&0!6(./1(5)(!/.005@�!3&c-90&F8'%!ZWR2$i4R!#$qUVK#$q"n@!

9",#)#j%fJj%_J%T-2C/''/),$j%TJ%E-3>/"*j%rJ%@-2;j%HJ%HJ%1-27j%nJ%D5"*?E-)*j%tJ%E-32%p%%
HJ%M"2&8"*%\ZSSN]J!�s.(<!.&(0<!)-5.*!G[!k,*E!&!;.!-)>)!91*&*,)-!,-!*E.!
6(.5.-,0,-!"!N.-.!2I.*!#$$!%.14@�!g'$*909/H!UY2q4R!""$VK""$n@!

9,-6/*)$j%KJj%HJ%1),*-*6)F?@->>j%:J%A/''-?T/-Fj%EJ%T-s"7$s/j%1J%:,6/'-?n$",/"j%=J%
1-/sj%BJ%=&8*)/6),j%HJ%!J%D-2*-5j%nJ%G)''),3-**j%HJ%!J%M",,)$%"#8),%-2#8",$%
\ZSYN]J!�'&*E)N.-,/!6(,)-5!;.>,&*.!'('234!5,N-&0,-N!,-!-.1()-&0!/.005!&-;!,96&,(!
GK7.*&!/0.&(&-/.@�!F'00&R'+28&R-#!RR!.`iV@!

9,2$/*),j%=J%BJ%\Y`WZ]J!�T)>.0!6()*.,-&/.)15!,-B./*,)15!6&(*,/0.5!/&15.!5/(&6,.@�!G1-'(1'!
ZYU2`i`#4R!"$VK"``@!

9,2$/*),j%=J%BJ%\Y``W]J!�'(,)-5@�!N*91&g+20&.1+=&G1-&P&G&.!`O2#$4R!"$$V$K"$$q$@!
9,2$/*),j%=J%BJj%!J%9J%!&G/*')5j%GJ%:J%B"73-*j%TJ%EJ%B"'#"*j%9J%KJ%B)*68)/3j%TJ%fJ%

r,"#8%p%%rJ%rJ%r')**),%\Y`WN]J!�C/(&6,.!6(,)-5!&NN(.N&*.!*)!B)(9!&9<0),;K0,j.!
7,(.B(,-N.-*!();5@�!F'00!NO2#!'*!"4R!$`rK$iq@!

9,2$/*),j%=J%BJj%!J%=&"##j%TJ%f"$#),j%GJ%!J%9-*j%TJ%r,"#8j%EJ%!/,)*6-j%!J%M",&8/-j%=J%DJ%
_-*<j%TJ%=),4-*j%rJ%:J%E-,'$"*%"#8),%-2#8",$%\Y``S]J!�Z(&-5N.-.*,/!5*1;,.5!
,960,/&*.!,-*.(&/*,)-5!7.*k..-!E)9)0)N)15!'('!,5)B)(95!,-!5/(&6,.!6(,)-!
(.60,/&*,)-@�!F'00!UN2`4R!Vn$KVqV@!

92<'/)''/j%DJj%BJ%EJ%K''/$j%:J%HJ%=-2*6),$%p%%TJ%!J%G"C-&$%\ZSSN]J!�3.(&9,;.!5*&7,0,H.5!
7.*&K5,*.!&9<0),;!6(./1(5)(!6()*.,-K/0.&>,-N!.-H<9.!"!&-;!6()9)*.5!&9<0),;!
7.*&K6.6*,;.!7,)N.-.5,5@�!3&c-90&F8'%!ZVW2##4R!"rnnnK"rnq$@!

%

@%
%
@-&)j%@J%KJj%DJ%1J%f-6*)$$%p%%BJ%E8)$)4,"%\Y`WV]J!�3E&(&/*.(,H&*,)-!)B!5/(&6,.!,-B./*,)-!

,-!9)15.!-.1()70&5*)9&!/.005@�!3&d'(&h-*90!UW%\%9#%O]R!"$r"K"$rr@!



!
!

$$#!

@-k)*6,-*j%DJ%p%%tJ%:**-),#%\ZSYZ]J!�I.97(&-.!*(&BB,/j,-N!6&*Ek&<5!,-!G0HE.,9.(Y5!
;,5.&5.@�!O*+;;-1!YN2V4R!nirKnnU@!

@-3/,)Fj%!J%HJj%GJ%KJ%1)$'">j%9J%MJ%f,-*&/$%p%%!J%@-##,-5%\ZSSY]J!�A?6(.55,)-!)B!
&9<0),;!6(./1(5)(!6()*.,-R!*&1!&-;!6(.5.-,0,-!cTG5!,-!(&*!E,66)/&9615!
B)00)k,-N!;.&BB.(.-*&*,)-!0.5,)-5@�!c*+-(&!'#!`SV2"K#4R!###K#$#@!

@)6'/&8j%KJ%\YW`W]J!��7.(!9,0,&(.!Cj0.()5.!;.(!W,(-(,-;.!7.,!5.-,0.(!&*()6E,.@�!3+8*5?&
N#H18-+2*?&g'$*90!YVR!#UqK#"V@!

@)'-*"?r/*)$j%:Jj%:J%r-4)'')j%EJ%1-3)'-j%!J%B)'"*6,-6)j%TJ%E-$-*"C-j%EJ%!"2,#"*?
r/'')$j%=J%D)83-**%p%%EJ%E,"F)#%\ZSYN]J!�'(,)-!(.60,/&*,)-!)//1(5!,-!.-;)N.-)15!
&;10*!-.1(&0!5*.9!/.005!&-;!&0*.(5!*E.,(!-.1()-&0!B&*.S!,->)0>.9.-*!)B!.-;)N.-)15!
-.1(&0!5*.9!/.005!,-!6(,)-!;,5.&5.5@�!N[9G&N+289/!`2q4R!."UU$`qi@!

@/-'j%TJj%MJ%EJ%9/),3-,#/,/j%fJ%=J%T2-,#)j%EJ%IJ%M-$&-j%@J%t-'F%p%%@J%TJ%9,)6/<),%\ZSYZ]J!
�g>.(.?6(.55,)-!)B!/.0010&(!6(,)-!6()*.,-!2'('2344!6(.>.-*5!/)N-,*,>.!;<5B1-/*,)-!
&-;!&6)6*)*,/!-.1()-&0!/.00!;.&*E!,-;1/.;!7<!&9<0),;K7.*&!2G7.*&2"42K42`42U44!
&;9,-,5*(&*,)-!,-!9,/.@�!g'$*9#1-'(1'!ZYOR!nrKqr@!

@/)sj%@Jj%=J%1",*)3-**j%rJ%t/6),j%!J%B/'')#),j%@J%r'"&s$824),%p%%GJ%t2#8,/&8%
\Y``U]J!�TIc!5*(1/*1(.!)B!*E.!9)15.!6(,)-!6()*.,-!;)9&,-!'('2"#"K$#"4@�!
g+2$*'!NWZ2Viqn4R!"qUK"q#@!

@/)$*),j%TJ%\ZSSN]J!�],)/E.9,5*(<!&-;!5*(1/*1(.!)B!'('234!&-;!'('2C/4@�!c*&C'=&c$00!UUR!
#"K$$@!

@/*<j%=Jj%=J%tJ%t)5),j%=J%BJ%G/'/-*j%KJ%t-'6,"*j%EJ%xJ%9/)#,F/sj%!J%:J%f/'/>>"Cj%HJ%1),3$j%
EJ%B2&88"'Fj%EJ%BJ%K&s3-*j%!J%G",#)%"#8),%-2#8",$%\ZSSV]J!�ZE.!5./(.*.;!7.*&K
&9<0),;!6(./1(5)(!6()*.,-!./*);)9&,-!G''5!&06E&!,5!51BB,/,.-*!*)!(.5/1.!*E.!
&-&*)9,/&0R!7.E&>,)(&0R!&-;!.0./*()6E<5,)0)N,/&0!&7-)(9&0,*,.5!)B!G''K;.B,/,.-*!
9,/.@�!3&g'$*9#1-!ZV2#r4R!nq"nKnq#V@!

@"4-s/$j%^J%GJj%KJ%:J%T)C/*)?r-<)j%KJ%EJ%H)*s/*$j%@J%HJ%G-$&$-sj%tJ%MJ%B,"7*j%!J%=J%
G,-7&F2*%p%%tJ%9J%=/'C),3-*%\Y`WU]J!�%)/&0,H&*,)-!)B!&!E19&-!N.-.!
E)9)0)N)15!*)!*E.!'('!N.-.!)-!*E.!6!&(9!)B!/E()9)5)9.!#U!&-;!;.*./*,)-!)B!
'('K(.0&*.;!&-*,N.-5!,-!-)(9&0!E19&-!7(&,-@�!c-918'%&c-9<8H#&!'#&F9%%$(!
YRS2#4R!niqKnVi@!

@"4),#$j%=J%BJj%HJ%:J%@/>)''/*"j%GJ%!J%I*<-''$j%^J%GJ%@"4-s/$%p%%GJ%!J%f)'$)*$#)/*%\Y``R]J!
�T)-K&9<0),;)N.-,/!/0.&>&N.!)B!*E.!7.*&K&9<0),;!6(./1(5)(!6()*.,-!7<!&-!
,-*.N(&0!9.97(&-.!9.*&00).-;)6.6*,;&5.@�!3&c-90&F8'%!ZU`2`4R!$"""K$""V@!

@"4/*#"*j%TJ%:J%p%%rJ%wJ%T-')5%\ZSYZ]J!�ZE.!6()9,5.!)B!,-;1/.;!601(,6)*.-*!5*.9!/.005!
,-!(.5.&(/E!&-;!*E.(&6<@�!g+2$*'!RWY2n$q"4R!#riK$Ui@!

@"&8j%HJ%!Jj%KJ%!-$'/-8j%:J%EJ%@"&8?D)C)&aj%!J%9J%=2*6$3"j%TJ%:J%n#),"j%IJ%A)/*4),<$%p%%
MJ%=-/#"8%\Y``R]J!�\-/(.&5.!)B!5<-&6*,/!;.-5,*<!&-;!9.9)(<!(.*.-*,)-!7<!&!
6.6*,;.!(.6(.5.-*,-N!*E.!*()6E,/!;)9&,-!)B!*E.!&9<0),;!7.*&bG`!6()*.,-!
6(./1(5)(@�!N*91&g+20&.1+=&G1-&P&G&.!`Y2"V4R!n`iUKn`i`@!

@"<-)Cj%KJ%IJj%@J%=8),,/*<#"*j%KJ%:J%@"<-)C-j%rJ%D)C)$a2)j%!J%Is)6-j%_J%D/-*<j%1J%E8/j%EJ%
D/*j%GJ%1"'3-*j%MJ%M$26-%"#8),%-2#8",$%\Y``O]J!�e&9,0,&0!G0HE.,9.(Y5!;,5.&5.!
,-!j,-;(.;5!k,*E!9,55.-5.!91*&*,)-5!,-!&!N.-.!)-!/E()9)5)9.!"!(.0&*.;!*)!*E.!
G0HE.,9.(Y5!;,5.&5.!*<6.!$!N.-.@�!g+2$*'!NVU2Vi`$4R!nniKnnq@!

@"8),j%:J%KJj%HJ%TJ%D"7)*$"*j%=J%E'-,s)j%:J%=J%t""6$j%@J%HJ%E"##),j%KJ%r"7/*<%p%%!J%HJ%
B-''%\Y``N]J!�7.*&KG9<0),;K2"K`#4!,5!&!9&:)(!/)96)-.-*!)B!/.(.7()>&5/10&(!
&9<0),;!;.6)5,*5S!,960,/&*,)-5!B)(!*E.!6&*E)0)N<!)B!G0HE.,9.(!;,5.&5.@�!N*91&g+20&
.1+=&G1-&P&G&.!`S2##4R!"Uq$VK"Uq`U@!

@"$$k"8*j%HJj%@J%E->>-/j%=J%EJ%f)/'j%:J%1)*,5j%tJ%HJ%!&G/*$#,5j%TJ%r-'-#/$j%DJ%1)$$)j%rJ%
!2'#8-2>j%GJ%B)5,)2#8),j%EJ%DJ%!-$#),$%"#8),%-2#8",$%\Y```]J!�3(<5*&0!



!
!

$$$!

5*(1/*1(.!)B!*E.!TK*.(9,-&0R!N()k*E!B&/*)(K0,j.!;)9&,-!)B!G0HE.,9.(!&9<0),;!
6(./1(5)(!6()*.,-@�!g+2&G2*$12&c-90!U2`4R!$#nK$$"@!

@"2&"2j%uJj%9J%^J%r/-**">"2'"$j%_J%v8-*<j%HJ%H"6"/*j%EJ%rJ%r""65),%p%%:J%D)B'-*&%
\ZSSO]J!�3.0010&(!6(,)-!6()*.,-!,-E,7,*5!6()&6)6*)*,/!]&?!/)-B)(9&*,)-&0!/E&-N.!
,-!E19&-!-.1()-5!&-;!,-!7(.&5*!/&(/,-)9&!I3eKn!/.005@�!F'00&R'+28&R-;;'*!YZ2n4R!
nq$Knri@!

@"2&"2j%uJj%wJ%r2"j%_J%v8-*<j%EJ%rJ%r""65),%p%%:J%EJ%D)B'-*&%\ZSSN]J!�3<*)5)0,/!6(,)-!
6()*.,-!,5!-)*!*)?,/!&-;!6()*./*5!&N&,-5*!]&?K9.;,&*.;!/.00!;.&*E!,-!E19&-!
6(,9&(<!-.1()-5@�!3&c-90&F8'%!ZVW2`#4R!`UqnnK`Uqq"@!

@5-*j%GJ%:J%p%%=J%tJ%9/3>'/s-,%\ZSSO]J!�G/*,>&*,)-!)B!dCvK$!&-;!6E)56E)(<0&*,)-!)B!
3cI'#!,-!*(&-5N.-,/!9,/.!.?6(.55,-N!G''!,-*(&/.0010&(!;)9&,-@�!3&F'00&c-90!
YVY2#4R!$#nK$$i@!

%

=%
%
=-/'),j%:Jj%1J%B2)'),j%!J%f/$&8),j%:J%:<2FF/%p%%EJ%t)/$$3-**%\Y``R]J!�T)!6()6&N&*,)-!

)B!6(,)-5!,-!9,/.!;.>),;!)B!'('@�!F'00!VV2n4R!rVnKrVq@!
=-'-%f,/<),/"j%EJj%9J%9/$&">"j%KJ%E-'-4,)$)j%:J%E,)$#/*/j%DJ%!-'C)FF/%E-3>)<</j%@J%E/C/#-%

6/%f-C-j%=J%f"<'/-,/*"j%TJ%:'4-*/j%rJ%!-,&"*j%@J%E8),&8/%"#8),%-2#8",$%\ZSSO]J!
�'ATK#!N.-.!91*&*,)-!,-!&!B&9,0,&0!G0HE.,9.(Y5!;,5.&5.!/&5.@�!3&g'$*90!ZOZ2r4R!
"U$$K"U$V@!

=-')$j%^Jj%GJ%@"6"'+"j%@J%1-$$/<j%BJ%f-2&8)2;j%DJ%T/%r/-34),-,6/*"%p%%GJ%DJ%!"5-%
\Y``W]J!�3.0010&(!6(,)-!6()*.,-!0)/&0,H&*,)-!,-!();.-*!&-;!6(,9&*.!7(&,-!�\-!
'()/.55!3,*&*,)-�@�!L$*&3&g'$*9#1-!YS2n4R!#`V`K#`n"@!

=-*64,/*sj%@Jj%EJ%DJ%!-$#),$%p%%GJ%B)5,)2#8),%\Y``R]J!�G''!N.-.!B&9,0<S!1-,81.!&N.K
&55)/,&*.;!/E&-N.5!,-!560,/,-N!)B!G0HE.,9.(Y5!7.*&G`K&9<0),;!6()*.,-!6(./1(5)(@�!
g'$*95-90&R-#!Y2"K#4R!"$K#`@!

=-*#"$j%MJ%rJj%IJ%@J%=/'C-j%BJ%E"$#-?=/'C-j%:J%9J%D)>/a2)j%AJ%@J%!-,#/*$%p%%!J%1J%D">)$%
\ZSYY]J!�A-E&-/.;!-.1(&0!6()N.-,*)(b5*.9!/.005!5.0BK(.-.k&0!>,&!*E.!,-*.(&/*,)-!
)B!5*(.55K,-;1/,70.!6()*.,-!"!k,*E!*E.!6(,)-!6()*.,-@�!G2'%&F'00#!Z`2n4R!""#VK
""$V@!

=-*#2&&/"*)j%:Jj%AJ%=5#*5sj%IJ%D)$8&85*$qs-%p%%!J%=&8-&8*),%\ZSSO]J!�'(,)-!6()*.,-!
(./(1,*5!,*5!-.1()-&0!(./.6*)(!T3GI!*)!0,6,;!(&B*5!*)!&/*,>&*.!6irB<-!&-;!*)!
.-E&-/.!-.1(,*.!)1*N()k*E@�!3&F'00&c-90!YU`2#4R!$`"K$i`@!

=-,-$-j%!J%p%%9J%9)$/*/%\ZSS`]J!�T&*1(&0!-)-K*(&5N.-,/!&-,9&0!9);.05!B)(!(.5.&(/E!,-!
G0HE.,9.(Y5!;,5.&5.@�!F$**&.0S8'-%'*&!'#!U2#4R!"n"K"nq@!

=-,*-#-,"j%TJj%:J%E->2#"j%9J%E-$-*"C-j%EJ%92,/j%=J%9-'-6/*"j%=J%=J%M/C"6-,j%AJ%E-3>-*-j%
EJ%M-&&8)##/%p%%EJ%v2,F"'"%\ZSS`]J!�%,6,;!(&B*5!&-;!/0&*E(,-!/))6.(&*.!,-!*E.!
,-*.(-&0,H&*,)-!)B!'('!,-!.6,*E.0,&0!ecZ!/.005@�!N[9G&j('!R2V4R!.iq#r@!

=-,*-#-,"j%TJj%=J%9-'-6/*"j%AJ%E-3>-*-j%HJ%r,-$$/j%DJ%^/#$&8%p%%EJ%v2,F"'"%\ZSSZ]J!�!
'('3!,5!5)(*.;!*)!*E.!7&5)0&*.(&0!9.97(&-.!)B!.6,*E.0,&0!/.005!,-;.6.-;.-*0<!)B!,*5!
&55)/,&*,)-!k,*E!(&B*5@�!O*+;;-1!N2""4R!q"UKq#"@!

=&8-)++),j%KJ%DJj%!J%f/<2)/,"%p%%tJ%fJ%r-##-F%\ZSYY]J!�\-5,NE*5!,-*)!G0HE.,9.(!;,5.&5.!
6&*E)N.-.5,5!B()9!5*1;,.5!,-!*(&-5N.-,/!&-,9&0!9);.05@�!F0-(-1#&_G+9&N+$09a!UU%
=2>>'%YR!`iKi`@!

=&83)&8)'j%TJ%KJj%:J%!J%=-2*6),$j%tJ%HJ%=#,/##3-##),j%BJ%HJ%E,-/*j%EJ%!J%12')##)j%=J%1J%
H""j%!J%:J%9),/&-s?A-*&)j%TJ%r"'6<-4),%p%%:J%TJ%@"$)$%\Y``N]J!�\-/(.&5.;!
&9<0),;!7.*&K6.6*,;.!;.6)5,*,)-!,-!/.(.7(&0!/)(*.?!&5!&!/)-5.81.-/.!)B!



!
!

$$`!

&6)0,6)6()*.,-!A!N.-)*<6.!,-!0&*.K)-5.*!G0HE.,9.(!;,5.&5.@�!N*91&g+20&.1+=&G1-&P&
G&.!`S2#U4R!rV`rKrVi$@!

=&8*-4)'j%HJ%\ZSYY]J!�G9<0),;S!0,**0.!6()*.,-5R!7,N!/01.5@�!g+2$*'!RVO2n$ii4R!C"#K"`@!
=&8*)/6),j%BJj%AJ%!2#)'j%!J%9/)#,/j%!J%K,3"*C-'j%=J%!"2/'')#?@/&8-,6%p%%nJ%

G)''),3-**%\ZSSN]J!�TG['W!)?,;&5.!&-;!.?*(&/.0010&(!(.N10&*.;!j,-&5.5!"b#!
&(.!*&(N.*5!)B!6(,)-!6()*.,-!5,N-&0,-N!,-!-.1()-&0!&-;!-)--.1()-&0!/.005@�!N*91&
g+20&.1+=&G1-&P&G&.!YSS2#$4R!"$$#VK"$$$"@!

=&8""*)*4""3j%^J%=Jj%_J%:J%9/k*)*42,<j%EJ%!2'6),j%=J%!J%@"$$"j%KJ%HJ%A-*%K'sj%rJ%HJ%A-*%
G-3>j%HJ%EJ%A-*%=7/)#)*%p%%9J%=&8)'#)*$%\ZSSR]J!�G9<0),;!7.*&2"K`#4!&-;!
6E)56E)(<0&*.;!*&1!,-!3Ce!&5!9&(j.(5!B)(!.&(0<K)-5.*!G0HE.,9.(!;,5.&5.@�!
g'$*909/H!UZ2r4R!"iqUK"iq`@!

=&824),#j%tJj%@J%9,/",j%:J%t)/6)3-**j%1J%T/,&s$)*j%rJ%!2'#8-2>j%EJ%DJ%!-$#),$%p%%GJ%
B)5,)2#8),%\Y``Y]J!�%)/&0,H&*,)-!)B!G0HE.,9.(!7.*&!G`!&9<0),;!6(./1(5)(!
6()*.,-!&*!/.-*(&0!&-;!6.(,6E.(&0!5<-&6*,/!5,*.5@�!c*+-(&!'#!OUN2"K#4R!"q`K"r`@!

=&"##j%!J%@Jj%@J%t/''j%HJ%I,"*$/6)j%1J%nJ%^<25)*j%9J%M,)34'-5j%=J%HJ%T):,3"*6%p%%=J%BJ%
9,2$/*),%\Y```]J!�3)96.00,-N!*(&-5N.-.*,/!.>,;.-/.!B)(!*(&-59,55,)-!)B!7)>,-.!
56)-N,B)(9!.-/.6E&0)6&*E<!6(,)-5!*)!E19&-5!�\-!'()/.55!3,*&*,)-�@�!N*91&g+20&
.1+=&G1-&P&G&.!`U2#V4R!"i"$nK"i"`#@!

=)-4,""sj%rJ%@Jj%TJ%tJ%=3/#8j%BJ%HJ%B"7),5j%:J%K-$#),j%MJ%@)5*"'6$j%=J%!J%f/#Fk"8*j%@J%:J%
!",#"*j%1J%v8)*<j%rJ%@J%T-7$"*j%TJ%HJ%=/,/*-#8$/*<8k/%"#8),%-2#8",$%\Y```]J!
�I./E&-,595!/)-*(,71*,-N!*)!*E.!;.B,/,*5!,-!E,66)/&96&0!5<-&6*,/!60&5*,/,*<!,-!
9,/.!0&/j,-N!&9<0),;!6(./1(5)(!6()*.,-@�!g'$*9<8+*%+1909/H!NW2$4R!$`rK$ir@!

=)s/*)?:/F-7-j%_Jj%KJ%1-3-j%GJ%t-#-*-4)j%=J%M$242s/j%!J%G-*-/?:F23-j%_J%G-*-/j%1J%
:,-/j%1J%:/F-7-j%^J%I7-#-%p%%MJ%EJ%=-/6"%\ZSSY]J!�I&*(,?!9.*&00)6()*.,-&5.!
2II'4!5<5*.9!,-!7(&,-S!,;.-*,B,/&*,)-!&-;!/E&(&/*.(,H&*,)-!)B!7(&,-K56./,B,/!II'!
E,NE0<!.?6(.55.;!,-!/.(.7.0019@�!L$*&3&g'$*9#1-!YN2i4R!r$iKr`q@!

=)'s")j%TJ%HJ%\Y``V]J!�G0HE.,9.(Y5!;,5.&5.S!N.-)*<6.5R!6E.-)*<6.5R!&-;!*(.&*9.-*5@�!
G1-'(1'!ZVO2i$UU4R!V$UKV$"@!

=)'s")j%TJ%HJ%\ZSSO]J!�[.B,-,-N!9)0./10&(!*&(N.*5!*)!6(.>.-*!G0HE.,9.(!;,5.&5.@�!.*18&
g'$*90!UZ2#4R!"r#K"ri@!

=8)*j%HJ%p%%@J%HJ%G)'')8),j%N,6%\ZSSV]J!�ZE.!6(.5.-,0,-!E<6)*E.5,5!)B!G0HE.,9.(Y5!
;,5.&5.S!.>,;.-/.!B)(!&!0)55K)BKB1-/*,)-!6&*E)N.-,/!9./E&-,59@�!N*91&g+20&.1+=&
G1-&P&G&.!YSR2#4R!`U$K`Ur@!

=8),,/*<#"*j%@Jj%KJ%IJ%@"<-)Cj%_J%D/-*<j%KJ%:J%@"<-)C-j%rJ%D)C)$a2)j%!J%Is)6-j%1J%E8/j%EJ%
D/*j%rJ%D/j%GJ%1"'3-*%"#8),%-2#8",$%\Y``O]J!�30)-,-N!)B!&!N.-.!7.&(,-N!
9,55.-5.!91*&*,)-5!,-!.&(0<K)-5.*!B&9,0,&0!G0HE.,9.(Y5!;,5.&5.@�!g+2$*'!
NVO2Vi$`4R!ni`KnVU@!

=8/,"#-*/j%GJj%TJ%K64-2),j%!J%G"$#s-j%1J%=#)/*),%p%%EJ%1--$$%\ZSSR]J!�\99&*1(.!
-,/&5*(,-!5*&7,0,H.5!G'WK"!,-;.6.-;.-*!)B!'ATK#!&-;!6(.5.-,0,-S!,;.-*,B,/&*,)-!)B!
-,/&5*(,-!91*&-*5!*E&*!5.0./*,>.0<!,-*.(&/*!k,*E!G'WK"@�!3&g'$*918'%!W`2V4R!"i#UK
"i#n@!

=83),'/*<j%TJj%IJ%1)<5/j%!J%f/$&8),j%MJ%B'-##'),j%=J%B,-*6*),j%HJ%r"#Fj%MJ%@2'/&s)j%KJ%
f')&8$/<j%:J%E"FF/"j%EJ%C"*%!),/*<%"#8),%-2#8",$%\Y``W]J!�A?6(.55,)-!)B!
&9,-)K*.(9,-&00<!*(1-/&*.;!'('!,-!*E.!9)15.!0.&;,-N!*)!&*&?,&!&-;!56./,B,/!
/.(.7.00&(!0.5,)-5!�\-!'()/.55!3,*&*,)-�@�!F'00!`NR!#U$K#"`@!

=85*<j%=J%DJj%HJ%KJ%1)2$),%p%%TJ%:J%1-,,/$%\Y``R]J!�G!N0</)0,6,;K&-/E)(.;!6(,)-!6()*.,-!,5!
.-;)/<*)5.;!>,&!/0&*E(,-K/)&*.;!6,*5@�!3&F'00&c-90!YZO2V4R!"#$rK"#iU@!



!
!

$$i!

=85*<j%=J%DJj%GJ%DJ%!"2'6),j%:J%D)$s"%p%%TJ%:J%1-,,/$%\Y``O]J!�ZE.!TK*.(9,-&0!;)9&,-!)B!
&!N0</)0,6,;K&-/E)(.;!6(,)-!6()*.,-!,5!.55.-*,&0!B)(!,*5!.-;)/<*)5,5!>,&!/0&*E(,-K
/)&*.;!6,*5@�!3&c-90&F8'%!ZVS2#`4R!"`nr$K"`qUU@!

=/'C)/,-j%HJ%@Jj%rJ%HJ%@-53"*6j%:J%rJ%12<8$"*j%@J%KJ%@-&)j%AJ%DJ%=/3j%=J%fJ%1-5)$%p%%BJ%
E-2<8)5%\ZSSO]J!�ZE.!9)5*!,-B./*,)15!6(,)-!6()*.,-!6&(*,/0.5@�!g+2$*'!
RNV2nUiV4R!#inK#V"@!

=/3/*"C/#&8j%DJj%KJ%:J%!&E2''"&8%p%%HJ%KJ%M/''%\Y`UN]J!�ZE.![,5*(,71*,)-!)B!3)0)-<K
e)(9,-N!3.005!&9)-N!C60..-!3)0)-,.5@�!3&F'00&N8H#-90!UZR!$#nK$$V@!

=/3"*/&j%MJj%=J%T2<-j%BJ%=#,234"j%@J%:$$)'#-j%fJ%E)&/'/-*/%p%%=J%@"*&8/%\ZSSS]J!�/[TG!
/0)-,-N!)B!*1(*0.!6(,)-!6()*.,-@�!)LcG&['22!RU`2"4R!$$K$q@!

=/$"6/-j%=J%=J%\Y``Z]J!�].*&K&9<0),;!6(./1(5)(!6()*.,-!/0.&>&N.!7<!&!9.97(&-.K7)1-;!
6()*.&5.@�!N*91&g+20&.1+=&G1-&P&G&.!W`2"$4R!VUniKVUnr@!

=s""<j%IJj%BJ%D),*+)'#j%=J%D-*6-8'j%BJ%9-'3),#Fj%DJ%:J%:*6,)-$$"*j%DJ%^/'$$"*j%rJ%
9),$$"*j%:J%n6)*%p%%:J%=C-*4",<%\Y``U]J!�"iK<.&(!0)-N,*1;,-&0!5*1;<!)B!70));!
6(.551(.!&-;!;.9.-*,&@�![+(1'2!NRV2rUUr4R!""`"K""`i@!

='-&sj%BJ%KJj%DJ%GJ%!-%p%%EJ%EJ%=)-8%\ZSSY]J!�3)-5*,*1*,>.!5E.;;,-N!)B!*E.!&9<0),;!
6(./1(5)(!6()*.,-!./*);)9&,-!,5!16K(.N10&*.;!7<!*19)1(!-./()5,5!B&/*)(K&06E&!
/)->.(*,-N!.-H<9.@�!c-918'%&3!NOV2'*!$4R!nqnKnr`@!

='))<),$j%GJj%GJ%B)##)*$j%^J%B,"27),$j%=J%K*<)'4",<8$j%1J%C-*%!/)<,")#j%9J%9J%T)%T)5*%
p%%EJ%A-*%B,")&s8"C)*%\ZSS`]J!�3)99)-!>&(,&*,)-!,-!dc]K&55)/,&*.;!],-;,-N!
'()*.,-!#!2dG]#4!&-;!,-/(.&5.;!(,5j!B)(!G0HE.,9.(!;.9.-*,&@�!e$%&C$2+2!NS2#4R!
A$$qK$``@!

=3-')j%rJj%^J%@J%^/&8"'$j%TJ%@J%B,-65j%EJ%KJ%f/*&8%p%%tJ%KJ%1",#"*j%H,J%\Y``O]J!�A>,;.-/.!
B)(!&6)6*)*,/!/.00!;.&*E!,-!G0HE.,9.(Y5!;,5.&5.@�!LB<&g'$*90!YNN2#4R!##iK#$U@!

=3/#8j%HJ%TJ%\ZSSZ]J!�G6)0,6)6()*.,-5!&-;!&N,-NS!.9.(N,-N!9./E&-,595@�!./'-(/&!'#&!'A!
Y2$4R!$`iK$Vi@!

=3/#8?=7/*#"$s5j%AJ%DJj%DJ%EJ%9)##/<,)7j%=J%TJ%E,-66"&sj%:J%@J%E2'7)''j%@J%KJ%@56)'%p%%
!J%9J%!-##$"*%\Y``R]J!�C./(.*.;!B)(95!)B!7.*&K&9<0),;!6(./1(5)(!6()*.,-!
6()*./*!&N&,-5*!,5/E.9,/!7(&,-!,-:1(<@�!3&g'$*918'%!UN2#4R!nq"Knq`@!

="3-C-,->2j%:J%GJ%p%%GJ%9J%G)>>%\ZSYU]J!�%)55!)B!5*&7,0,*<!&-;!E<;()6E)7,/,*<!)B!
6(.5.-,0,-!"!91*&*,)-5!/&15,-N!G0HE.,9.(Y5!;,5.&5.@�!3&g'$*918'%!YNV2"4R!"U"K
"""@!

=",/-*"j%=Jj%TJ%EJ%D2j%=J%E8-*6,-j%EJ%xJ%9/)#,F/s%p%%KJ%1J%G""%\ZSSY]J!�ZE.!
&9<0),;)N.-,/!6&*Ek&<!)B!&9<0),;!6(./1(5)(!6()*.,-!2G''4!,5!,-;.6.-;.-*!)B!,*5!
/0.&>&N.!7<!/&56&5.5@�!3&c-90&F8'%!ZVU2$"4R!#rU`iK#rUiU@!

="#"j%EJj%DJ%K$#,-6-%p%%HJ%E-$#/''-%\ZSSU]J!�G9<0),;5R!6(,)-5!&-;!*E.!,-E.(.-*!,-B./*,)15!
-&*1(.!)B!9,5B)0;.;!6()*.,-!&NN(.N&*.5@�!O*'(=#&c-918'%&G1-!NY2$4R!"iUK"ii@!

=>,)&8),j%EJ%:Jj%fJ%HJ%r,-*#j%rJ%r,/33j%9J%HJ%nq1-,-j%fJ%^",,/$j%GJ%^",,/$%p%%TJ%EJ%f"$#),%
\Y``N]J!�I)0./10&(!/0)-,-N!)B!*E.!/[TG!B)(!&!E19&-!&9<0),;!6(./1(5)(!6()*.,-!
E)9)0)NS!.>,;.-/.!B)(!&!910*,N.-.!B&9,0<@�!c-918'%-#2*H!NZ2"n4R!``q"K``qV@!

=>,"2'j%:J%:J%\ZSYO]J!�].,-N!E19&-S!ZE.!()0.!)B!601(,6)*.-*!5*.9!/.005!,-!(.N.-.(&*,>.!
9.;,/,-.!&-;!E19&-,H,-N!G0HE.,9.(Y5!;,5.&5.!9);.05@�!C90&.#<'12#&C'=!RN?RRR!
i`KVi@!

=#%r)",<)?15$'">j%9J%1J%\Y``S]J!�d.-.*,/!0,-j&N.!5*1;,.5!51NN.5*!*E&*!G0HE.,9.(Y5!
;,5.&5.!,5!-)*!&!5,-N0.!E)9)N.-.)15!;,5)(;.(@�!g+2$*'!YN2$`n4R!"r`K"rn@!

=#%r)",<)?15$'">j%9J%1Jj%@J%KJ%M-*F/j%@J%HJ%9"'/*$s5j%HJ%DJ%1-/*)$j%DJ%^))j%9J%EJ%t-#s/*$j%
@J%1J%!5),$j%@J%rJ%f)'63-*j%TJ%9"'')*j%TJ%T,-&83-*%"#8),%-2#8",$%\Y`WV]J!
�ZE.!N.-.*,/!;.B./*!/&15,-N!B&9,0,&0!G0HE.,9.(Y5!;,5.&5.!9&65!)-!/E()9)5)9.!
#"@�!G1-'(1'!ZNO2`nr"4R!qqiKqrU@!



!
!

$$V!

=#-8'j%^Jj%!J%:J%B-'67/*j%@J%1)&s),j%GJ%!J%9-*j%:J%DJ%B2,'/*<-3)%p%%=J%BJ%9,2$/*),%
\Y``Z]J!�d0</)5<0,-)5,*)0!6E)56E)0,6,;!&-/E)(5!)B!*E.!5/(&6,.!&-;!/.0010&(!6(,)-!
6()*.,-5!/)-*&,-!5,&0,/!&/,;@�!c-918'%-#2*H!NY2#"4R!iU`$KiUi$@!

=#-8'j%^Jj%TJ%@J%B",&8)'#j%GJ%1$/-"%p%%=J%BJ%9,2$/*),%\Y`WV]J!�C/(&6,.!6(,)-!6()*.,-!
/)-*&,-5!&!6E)56E&*,;<0,-)5,*)0!N0</)0,6,;@�!F'00!OYR!##rK#`U@!

=#-C'k)*/&?@2s-C/*-j%:J%\ZSSR]J!�Ig%A3a%GcIA3WGT\CIC\T!G%XWA\IAcYC!
[\CAGCA@�!28'&E9$*(+0&9;&28'&-(2'*(+2-9(+0&;'='*+2-9(&9;&10-(-1+0&18'%-#2*H&+(=&
0+59*+29*H&%'=-1-('!YO@!

=#))')j%:J%TJj%HJ%rJ%K3$')5j%9J%1J%nF6/*'),j%=J%D/*6a2/$#%p%%HJ%TJ%!-&s'/$%\ZSSU]J!�'(,)-!
6()*.,-!2'('34!6)5,*,>.0<!(.N10&*.5!-.1(&0!6(./1(5)(!6()0,B.(&*,)-!;1(,-N!
;.>.0)69.-*&0!&-;!&;10*!9&99&0,&-!-.1()N.-.5,5@�!N*91&g+20&.1+=&G1-&P&G&.!
YSN2r4R!$`"VK$`#"@!

=#)/*4-&8j%HJ%9Jj%xJ%!2''),j%!J%D)/$#j%vJ%tJ%D/j%9J%^/&"#),-%p%%:J%:<2FF/%\Y``W]J!
�W<6.(5.-5,*,>,*<!*)!5.,H1(.5!,-!7.*&K&9<0),;!6(./1(5)(!6()*.,-!;.B,/,.-*!9,/.@�!
F'00&R'+28&R-;;'*!O2"U4R!qiqKqVV@!

=#)/*8"++j%BJ%HJj%=J%@-&s),j%rJ%1),,)*6",+j%=J%9"$),j%=J%r,"$&8)j%IJ%v),,j%1J%
G,)#F$&83-,%p%%MJ%t)4),%\Y``U]J!�G//1(&/<!&-;!(.0,&7,0,*<!)B!6.(,);,/!5E&(6!
k&>.!/)960.?.5!,-!3(.1*HB.0;*Kt&j)7!;,5.&5.@�!.*18&g'$*90!ON2#4R!"V#K"VV@!

=#),*j%_Jj%BJ%r2,'-*6j%MJ%GJ%M-#)3/&8/j%!J%uJ%M-*<j%TJ%t/'6),%p%%@J%!-5)2;%\Y``R]J!
�\-B01.-/.!)B!.;1/&*,)-!&-;!)//16&*,)-!)-!*E.!,-/,;.-/.!)B!G0HE.,9.(Y5!;,5.&5.@�!
3.C.!ZVY2"$4R!"UU`K"U"U@!

=#)7-,#j%@Jj%!J%=#"ks"C/&%p%%!J%D-s"%\ZSSU]J!�I./E&-,595!)B!5.0BK(.-.k&0!,-!E19&-!
.97(<)-,/!5*.9!/.005@�!L$*&3&F+(1'*!RZ2r4R!"#inK"#n#@!

=#,-*-8-*j%:J%!Jj%TJ%G8-'/'%p%%KJ%r"2'6%\ZSSV]J!�c1--,-N!,-;1/.5!k,;.56(.&;!
5*(1/*1(&0!&0*.(&*,)-5!,-!*E.!E,66)/&9615!&-;!.-*)(E,-&0!/)(*.?@�!e-<<91+%<$#!
YV2""4R!"U"nK"U##@!

=#,/##3-##),j%tJ%HJj%GJ%1J%t)/$<,-4),j%TJ%_J%12-*<j%DJ%!J%T"*<j%rJ%=J%=-'C)$)*j%!J%
9),/&-s?A-*&)j%TJ%=&83)&8)'j%:J%!J%=-2*6),$j%TJ%r"'6<-4),%p%%:J%TJ%@"$)$%
\Y``N]J!�],-;,-N!)B!E19&-!&6)0,6)6()*.,-!A!*)!5<-*E.*,/!&9<0),;!7.*&!6.6*,;.S!
,5)B)(9K56./,B,/!.BB./*5!&-;!,960,/&*,)-5!B)(!0&*.K)-5.*!G0HE.,9.(!;,5.&5.@�!N*91&
g+20&.1+=&G1-&P&G&.!`S2"n4R!qUrqKq"U#@!

=#,234"j%BJj%=J%@"*&8/j%DJ%EJ%B"'/$%p%%MJ%=/3"*/&%\ZSSY]J!�I)0./10&(!/0)-,-N!)B!*E.!
/[TG!/);,-N!B)(!�.-)615!0&.>,5!6(,)-!6()*.,-@�!)LcG&['22!OSW2#4R!"nUK"n`@!

=2-5%D'">/$j%DJ%p%%fJ%B-'')$#),%T/)F%\ZSSZ]J!��c.>,.k!)B!5*1;,.5!)-!.?6)51(.!*)!
&019,-19!&-;!G0HE.,9.(Y5!;,5.&5.�@�!!'A&L#<&G+0$=&N$50-1+!VU2V4R!V`iKViq@!

=2<-5-j%GJ%p%%=J%!),&8-*#%\ZSSW]J!�W)k!*)!&66()&/E!G0HE.,9.(Y5!;,5.&5.!*E.(&6<!15,-N!
5*.9!/.00!*./E-)0)N,.5@�!3&.0S8'-%'*#&R-#!YO2#4R!#`"K#i`@!

=2's-C-j%@J%p%%MJ%K,s/*k2*##/%\Y`WO]J!��GN,-N!&-;!;.9.-*,&�@�!R$9='1-%!YSY2"r4R!
"q`"K"q`V@!

=232682%\ZSSY]J!�G70&*,)-!)B!*E.!9.*&0!,)-K,-;1/.;!.-;)/<*)5,5!)B!*E.!6(,)-!6()*.,-!
7<!;,5.&5.K&55)/,&*.;!91*&*,)-!)B!*E.!)/*&(.6.&*!(.N,)-@�!F'00!A"'23)%YY2n4R!
i"r�i#$@!

=2*j%HJ%\ZSYO]J!�c.9&(j&70.!,96&,(9.-*!)B!o-*bMK/&*.-,-!5,N-&0,-N!,-!*E.!7(&,-5!)B!*E.!
9,/.!,-B./*.;!k,*E!5/(&6,.!&N.-*5@�!E9$*(+0&9;&('$*918'%-#2*H!YNUR!n$"Kn`U@!

%

M%
%
M-s-8-$8/j%GJj%GJ%ns/#-j%!J%^-s-<-7-%p%%=J%_-3-*-s-%\ZSSV]J!�\-;1/*,)-!)B!

601(,6)*.-*!5*.9!/.005!B()9!B,7()70&5*!/10*1(.5@�!g+2&N*9291!Z2"#4R!$Uq"K$Uqr@!



!
!

$$n!

M-s-8-$8/j%GJ%p%%=J%_-3-*-s-%\ZSSU]J!�\-;1/*,)-!)B!601(,6)*.-*!5*.9!/.005!B()9!9)15.!
.97(<)-,/!&-;!&;10*!B,7()70&5*!/10*1(.5!7<!;.B,-.;!B&/*)(5@�!F'00!YZU2`4R!VV$KVnV@!

M-s-$2</j%^Jj%MJ%M"3/#-j%IJ%1-5-$8/j%!J%M$2,2"s-j%!J%^//32,-j%_J%M-s-8-$8/j%rJ%
M8/*-s-,-*%p%%MJ%I7-#$24"%\ZSSN]J!�ZE.!()0.!)B!6(.5.-,0,-!/)B&/*)(5!,-!*E.!
N&99&K5./(.*&5.!/)960.?@�!g+2$*'!RZZ2Vr$U4R!`$qK``"@!

M-*k/j%GJj%GJ%=-)s/j%_J%!-#$23"#"j%!J%M-s)6-j%GJ%1/,-$-7-j%GJ%T"/%p%%MJ%n*"6),-%
\Y``O]J!�G-&0<5,5!)B!'('3!9cTG!7<!,-!5,*1!E<7(,;,H&*,)-!,-!7(&,-R!60&/.-*&R!1*.(15!
&-;!*.5*,5!)B!(&*5@�!M(2'*A-*909/H!NW2V4R!$UrK$"i@!

M-*F/j%@J%KJ%p%%DJ%B),#,-3%\ZSSO]J!�Zk.-*<!<.&(5!)B!*E.!G0HE.,9.(Y5!;,5.&5.!&9<0),;!
E<6)*E.5,5S!&!N.-.*,/!6.(56./*,>.@�!F'00!YZS2`4R!i`iKiii@!

M-*F/j%@J%KJj%HJ%fJ%r2$)''-j%9J%EJ%t-#s/*$j%rJ%:J%B,2*$j%9J%=#%r)",<)?15$'">j%!J%DJ%A-*%
G)2,)*j%TJ%9-##),$"*j%=J%9-<-*j%TJ%!J%G2,*/#%p%%@J%DJ%^)C)%\Y`WV]J!�G9<0),;!
7.*&!6()*.,-!N.-.S!/[TGR!9cTG!;,5*(,71*,)-R!&-;!N.-.*,/!0,-j&N.!-.&(!*E.!
G0HE.,9.(!0)/15@�!G1-'(1'!ZNO2`nr"4R!qqUKqq`@!

M-*F/j%@J%KJj%:J%IJ%!&E'-#&8)5j%KJ%TJ%D-3>),#/j%DJ%A/''-?G"3-,"++j%HJ%fJ%r2$)''-%p%%@J%DJ%
^)C)%\Y`WW]J!�'()*.&5.!,-E,7,*)(!;)9&,-!.-/);.;!7<!&-!&9<0),;!6()*.,-!
6(./1(5)(!9cTG!&55)/,&*.;!k,*E!G0HE.,9.(Y5!;,5.&5.@�!g+2$*'!NNY2V"iV4R!i#qK
i$U@!

M-,-4"2'"$j%:Jj%!J%=&"##j%:J%=)3)*"Cj%TJ%:C,-8-3/j%DJ%D-$F'"j%=J%BJ%9,2$/*),%p%%TJ%
:C,-8-3%T%z&",,)&#)6%#"%:C,-8-3/%\Y``O]J!�3E)0.5*.()0!;.60.*,)-!&-;!
9);,B,/&*,)-!)B!3ggWK*.(9,-&0!*&(N.*,-N!5.81.-/.!)B!*E.!6(,)-!6()*.,-!,-E,7,*!
B)(9&*,)-!)B!*E.!5/(&6,.!,5)B)(9!�6170,5E.;!.((&*19!&66.&(5!,-!t!3.00!],)0!"rri!
t10�"$U2#4SiU"�@�!3&F'00&c-90!YZ`2"4R!"#"K"$#@!

M-,-4"2'"$j%:Jj%TJ%=),4-*%p%%=J%BJ%9,2$/*),%\Y``S]J!�C/(&6,.!6(,)-!6()*.,-5!
&//1910&*.!,-!*E.!/<*)60&59!)B!6.(5,5*.-*0<!,-B./*.;!/10*1(.;!/.005@�!3&F'00&c-90!
YYSR!#""nK#"$#@!

M-#)3/&8/j%MJ%GJj%!J%9-/sj%KJ%B-</)''-j%TJ%tJ%T)$3"*6j%_J%=#),*j%!J%=-*"j%tJ%:J%1-2$),%
p%%@J%!-5)2;%\Y``R]J!�c,5j!)B!;.9.-*,&!&B*.(!5*()j.!,-!&!E)56,*&0,H.;!/)E)(*S!
(.510*5!)B!&!0)-N,*1;,-&0!5*1;<@�!g'$*909/H!RR2"U4R!"qqiK"qr"@!

M-2>/*j%9J%\ZSS`]J!�G;10*!-.1()N.-.5,5R!-.1(&0!5*.9!/.005!&-;!G0HE.,9.(Y5!;,5.&5.S!
;.>.0)69.-*5R!0,9,*&*,)-5R!6()70.95!&-;!6()9,5.5@�!F$**&.0S8'-%'*&!'#!U2V4R!
`V"K`nU@!

M-5'",j%TJ%@J%p%%^J%!J%1"">),%\ZSSU]J!�ZE.!6(,)-!6()*.,-!&-;!0,6,;!(&B*5@�!C90&C'%5*&
c-90!ZN2"4R!qrKrr@!

M-5'",j%TJ%@J%p%%^J%!J%1"">),%\ZSSV]J!�ZE.!0)kK;.-5,*<!0,6)6()*.,-!(./.6*)(K(.0&*.;!
6()*.,-!"!2%c'"4!9.;,&*.5!*E.!.-;)/<*)5,5!)B!*E.!/.0010&(!6(,)-!6()*.,-@�!c-918'%&
3!RSZ2"4R!"nK#$@!

M-5'",j%TJ%@Jj%KJ%MJ%9-,s/*j%=J%DJ%E"&s'/*j%HJ%@J%:2'#j%:J%KJ%:$8&,"+#j%:J%HJ%M2,*),%p%%^J%!J%
1"">),%\ZSS`]J!�c)0.!)B!G[GI5!,-!*E.!./*);)9&,-!5E.;;,-N!&-;!/)-B)(9&*,)-&0!
/)->.(5,)-!)B!*E.!6(,)-!6()*.,-@�!3&c-90&F8'%!ZWR2$`4R!##irUK##VUU@!

M)''/*<j%rJ%EJj%!J%=&"##j%HJ%!-$#,/-**/j%@J%r-4/F"*j%!J%M",&8/-j%fJ%KJ%E"8)*j%=J%HJ%
T):,3"*6%p%%=J%BJ%9,2$/*),%\Y``O]J!�'(,)-!6()6&N&*,)-!,-!9,/.!.?6(.55,-N!
E19&-!&-;!/E,9.(,/!'('!*(&-5N.-.5!,960,/&*.5!*E.!,-*.(&/*,)-!)B!/.0010&(!'('!
k,*E!&-)*E.(!6()*.,-@�!F'00!WNR!nrKrU@!

M),/j%DJj%=J%!J%!&E2,,5j%TJ%!J%B2&8*),j%@J%rJ%D"<$6"*j%:J%vJ%D-E,"/;j%tJ%:J%G2s2''j%tJ%
KJ%B-,'"7%p%%KJ%BJ%D-,$"*%\Y``W]J!�A?.(/,5.!&-;!&/*,>,*<!0.>.0!,-!G0HE.,9.(Y5!
;,5.&5.S!&!6)*.-*,&0!*(.&*9.-*!B)/15@�!3&!'8+5-0&!'#&R'A!NO2`4R!`""K`"r@!



!
!

$$q!

M)#),j%BJj%!J%KJ%1-,,/$?t8/#)j%=J%:J%f,-2#$&85%p%%rJ%!J%E"')%\Y```]J!�c)0.!)B!
&6)0,6)6()*.,-!A!&-;!.5*()N.-!,-!9)55<!B,7.(!56()1*,-N!,-!E,66)/&96&0!50,/.!
/10*1(.5@�!g'$*9#1-'(1'!`Y2$4R!"UUrK"U"V@!

M8/*-s-,-*j%rJ%p%%KJ%1J%G""%\ZSSW]J!�G9<0),;!6(./1(5)(!6()*.,-!*(&BB,/j,-NR!6()/.55,-NR!
&-;!B1-/*,)-@�!3&c-90&F8'%!ZWN2``4R!#rV"iK#rV"r@!

M8"3$"*j%HJ%:Jj%HJ%I#$s"C/#F?K'6",j%=J%=J%=8->/,"j%!J%:J%t-s*/#Fj%HJ%HJ%=7/),</)'j%AJ%=J%
!-,$8-''%p%%HJ%!J%H"*)$%\Y``W]J!�A97(<)-,/!5*.9!/.00!0,-.5!;.(,>.;!B()9!E19&-!
70&5*)/<5*5@�!G1-'(1'!ZWZ2i$r"4R!""`iK""`n@!

M8"3$"*j%HJ%:Jj%HJ%G-'/$83-*j%MJ%rJ%r"'"$j%!J%T2,*/*<j%EJ%9J%1-,,/$j%@J%:J%B)&s),%p%%HJ%
9J%1)-,*%\Y``O]J!�\5)0&*,)-!)B!&!6(,9&*.!.97(<)-,/!5*.9!/.00!0,-.@�!N*91&g+20&
.1+=&G1-&P&G&.!`Z2"n4R!nq``Knq`q@!

M8",*#"*j%KJj%@J%A/*sj%9J%EJ%B'234),<$%p%%EJ%A-*%T)*%1)2C)'%\ZSSU]J!�C)0170.!&9<0),;!
6(./1(5)(!6()*.,-!&06E&!(.;1/.5!-.1()-&0!,-:1(<!&-;!,96()>.5!B1-/*,)-&0!
)1*/)9.!B)00)k,-N!;,BB15.!*(&19&*,/!7(&,-!,-:1(<!,-!(&*5@�!c*+-(&!'#!YS`R2"4R!$qK
`V@!

M"4'),j%IJj%=J%KJ%r-2$j%MJ%T)4"),j%9J%:&8),3-**j%!J%f/$&8),j%MJ%@2'/&s)j%!J%!"$),j%BJ%
n)$&8j%9J%:J%!&B,/6)%p%%HJ%EJ%!-*$"*%\Y``U]J!�G0*.(.;!/,(/&;,&-!&/*,>,*<!
(E<*E95!&-;!50..6!,-!9,/.!;.>),;!)B!6(,)-!6()*.,-@�!g+2$*'!NWSR!V$rKV`#@!

M"3/5-3-j%MJj%MJ%^-<-#-j%1J%=8/3-6-j%@J%M),-"s-j%:J%f2s2$8/3-j%1J%G-*)3/#$2j%1J%
M-s23-j%@J%G27-*"j%!J%I3-<-7-j%=J%:#-s-%"#8),%-2#8",$%\ZSSW]J!�G!-.k!
&9<0),;!7.*&!>&(,&-*!B&>)(,-N!)0,N)9.(,H&*,)-!,-!G0HE.,9.(Y5K*<6.!;.9.-*,&@�!
.((&g'$*90!UN2$4R!$nnK$qn@!

M"*6)2,j%=Jj%=J%:$$"2j%DJ%^-6-'j%=J%1-3-3-8%p%%HJ%T)%A"$%\ZSSW]J!��],)0)N<!&-;!
6)*.-*,&0!)B!E19&-!.97(<)-,/!5*.9!/.005�@�!.((&c-90&F0-(&_N+*-#a!UU2$4R!#`"K#`n@!

M"FF/j%:Jj%:J%=&'/>j%!J%M-*#2&&/j%:J%6)%I2,)j%AJ%r8/<'/),/j%EJ%E"$#-j%!J%T/%f/'/>>"j%MJ%
B",$)''"%p%%9J%E-'-4,)$/%\ZSYO]J!�c.N,)-K!&-;!&N.K;.6.-;.-*!(.;1/*,)-5!)B!
E,66)/&96&0!0)-NK*.(9!6)*.-*,&*,)-!&-;!TI[G!*)!GI'G!(&*,)!,-!&!N.-.*,/!9);.0!
)B!G0HE.,9.(Y5!;,5.&5.@�!g'$*95-90&./-(/!NU2"4R!"#$K"$$@!

M,"33$6",++j%!Jj%HJ%9J%B",<j%BJ%!-,<"'/$%p%%HJ%1),F%\Y``W]J!�\-*.(&/*,)-!)B!/<*)5)0,/!
&;&6*)(!6()*.,-5!k,*E!-.1()-&0!&6)0,6)6()*.,-!A!(./.6*)(5!&-;!*E.!&9<0),;!
6(./1(5)(!6()*.,-@�!3&c-90&F8'%!ZVN2iU4R!$$iiVK$$iVU@!

M2,sj%KJj%TJ%BJ%M)>'"7j%DJ%KJ%1""6%p%%=J%BJ%9,2$/*),%\Y`WW]J!�'1(,B,/&*,)-!&-;!
6()6.(*,.5!)B!*E.!/.0010&(!&-;!5/(&6,.!E&95*.(!6(,)-!6()*.,-5@�!L$*&3&c-918'%!
YVU2"4R!#"K$U@!

M2,*),j%9J%@Jj%GJ%nqE"**",j%tJ%9J%M-#)%p%%tJ%EJ%:4,-8-3%\ZSSN]J!�c)0.5!)B!&9<0),;!
6(./1(5)(!6()*.,-!&-;!,*5!B(&N9.-*5!,-!(.N10&*,-N!-.1(&0!&/*,>,*<R!60&5*,/,*<!&-;!
9.9)(<@�!N*9/&g'$*95-90!VS2"4R!"K$#@!

M5'),j%=J%HJj%TJ%T-74-,*j%rJ%GJ%t/'&"&s%p%%=J%HJ%:'')*%\ZSSZ]J!�&06E&K!&-;!7.*&K5./(.*&5.S!
6()B)1-;!/E&-N.5!,-!G0HE.,9.(Y5!;,5.&5.@�!c-918'%&c-9<8H#&!'#&F9%%$(!Z``2$4R!
$n$K$nV@!

%

x%
%
x3j%HJ%tJj%1J%BJ%^5<--,6j%HJ%GJ%1)/$$j%!J%:J%G"$#5')Cj%!J%=#-</j%:J%A",#3)5),j%MJ%

t/$*/)7$s/j%KJ%EJ%r2*#8),%p%%=J%!J%=#,/##3-##),%\ZSYZ]J!�G0HE.,9.(!&9<0),;K
7.*&!)0,N)9.(!7)1-;!*)!6)5*5<-&6*,/!6(,)-!6()*.,-!&/*,>&*.5!e<-!*)!,96&,(!
-.1()-5@�!g+2&g'$*9#1-!YO2r4R!"##nK"#$i@!

!



!
!

$$r!

A%
%
A-*%6)*%1)2C)'j%EJj%9J%EJ%B'234),<$j%HJ%tJ%f/**/)j%HJ%!-*-C/$j%^J%@J%H"*)$j%9J%DJ%@)/''5%

p%%@J%:J%9),)/,-%\Y```]J!�a6(.N10&*,)-!)B!&9<0),;!6(./1(5)(!6()*.,-!9.55.-N.(!
cTG!,-!(.56)-5.!*)!*(&19&*,/!7(&,-!,-:1(<S!&-!)>,-.!E.&;!,96&/*!9);.0@�!LB<&
g'$*90!YO`2#4R!``"K`iU@!

A-*%^"$#,-*6j%tJ%KJj%HJ%9J%!)'&8",j%TJ%!J%G)-*)j%=J%!J%=->",/#"?I,7/*j%rJ%@"3-*"Cj%HJ%
T-C/$%p%%fJ%u2%\ZSSZ]J!�%)/&0,H&*,)-!)B!&!B,7(,00&(!&9<0),;!7.*&K6()*.,-!7,-;,-N!
;)9&,-!)-!,*5!6(./1(5)(@�!3&c-90&F8'%!ZVV2$r4R!$V$r#K$V$rq@!

A-*%@8))6)j%MJ%\ZSSN]J!�I)0./10&(!.>)01*,)-!)B!*E.!9&99&0,&-!6(,)-!6()*.,-@�!C90&c-90&
LA90!ZSR!"""K"#"@!

A-$$-''"j%^J%p%%HJ%1),3$%\ZSSN]J!�3.0010&(!6(,)-!6()*.,-!B1-/*,)-!,-!/)66.(!E)9.)5*&5,5!
&-;!(.;)?!5,N-&00,-N!&*!*E.!5<-&65.@�!3&g'$*918'%!WU2$4R!i$qKi``@!

A-$$-''"j%^Jj%HJ%1),3$j%EJ%B)8,)*$j%BJ%G,)4$j%GJ%=-)s/j%MJ%n*"6),-j%nJ%t/*6'%p%%1J%:J%
G,)#F$&83-,%\ZSSO]J!�G/*,>&*,)-!)B!6E)56E&*,;<0,-)5,*)0!$Kj,-&5.!7<!/.0010&(!
6(,)-!6()*.,-!&-;!,*5!()0.!,-!/.00!51(>,>&0@�!c-918'%&c-9<8H#&!'#&F9%%$(!NNZ2"4R!
niKq#@!

A)*)F/-j%AJj%!J%^/FF-,/j%KJ%@)>)##"j%KJ%A/"'-*/j%:J%E",$-,"j%=J%M8)''2*<j%AJ%A/''-j%9J%
E-,'"j%rJ%=&8)##/*/j%MJ%f'",/"%"#8),%-2#8",$%\ZSSU]J!�G9<0),;!6(./1(5)(!6()*.,-!
9);10&*.5!AcvK"!&-;!K#!5,N-&0,-N@�!.((&g&�&.1+=&G1-!YS`SR!`iiK`Vi@!

A)#,/C)'j%GJ%=Jj%:J%B-,3-*j%_J%E8)*j%9J%TJ%^<25)*j%=J%DJ%t-<*),j%@J%9,-48-s-,%p%%rJ%
M8/*-s-,-*%\ZSYY]J!�%)55!)B!/0.&>&N.!&*!7.*&YK5,*.!/)-*(,71*.5!*)!&66&(.-*!
,-/(.&5.!,-!7.*&K&9<0),;!6.6*,;.!2G7.*&4!5./(.*,)-!7<!7.*&K5./(.*&5.!2]G3A"4K
N0</)5<06E)56E&*,;<0,-)5,*)0!2d'\4!6()/.55,-N!)B!&9<0),;!6(./1(5)(!6()*.,-@�!3&
c-90&F8'%!ZWU2#r4R!#V"VVK#V"nn@!

A)5j%!Jj%=J%9/'s28*j%1J%t/'')j%@J%^/;"*j%=J%HJ%T):,3"*6j%KJ%HJ%=3-,#j%@J%rJ%:*6),$"*j%:J%
M-,-4"2'"$%p%%=J%BJ%9,2$/*),%\Y``U]J!�C17/.0010&(!/)0)/&0,H&*,)-!)B!*E.!/.0010&(!
&-;!5/(&6,.!6(,)-!6()*.,-5!,-!/&>.)0&.K0,j.!9.97(&-)15!;)9&,-5@�!N*91&g+20&
.1+=&G1-&P&G&.!`NR!"`r`iK"`r`r@!

A/')$j%HJ%1Jj%fJ%KJ%E"8)*j%=J%BJ%9,2$/*),j%TJ%BJ%r""6/*j%9J%KJ%t,/<8#%p%%1J%HJ%T5$"*%
\Y```]J!�3)66.(!7,-;,-N!*)!*E.!6(,)-!6()*.,-S!5*(1/*1(&0!,960,/&*,)-5!)B!B)1(!
,;.-*,/&0!/))6.(&*,>.!7,-;,-N!5,*.5@�!N*91&g+20&.1+=&G1-&P&G&.!`U2i4R!#U`#K#U`n@!

A/')##)j%TJj%nJ%:*6,)"')##/j%fJ%:,&8),j%!J%fJ%!-6)'-/*)j%HJ%DJ%A/'"##)j%=J%D)83-**%p%%1J%
D-26)%\ZSSY]J!�A?!>,>)!6()6&N&*,)-!)B!,-B./*,)15!5E..6!5/(&6,.!&N.-*!,-!
E.*.()0)N)15!.6,*E.0,&0!/.005!.?6(.55,-N!)>,-.!6(,)-!6()*.,-@�!N*91&g+20&.1+=&G1-&P&
G&.!ZSR!#U@!

A/'"##)j%HJ%DJj%=J%="2'/),j%@J%K$$-'3-*/j%!J%rJ%=#/**-s,)j%TJ%A-/3-*j%DJ%D)>"2,,5j%HJ%EJ%
T-%=/'C-j%^J%B)$*-,6j%!J%T-7$"*j%:J%B2$&83-**%"#8),%-2#8",$%\ZSSY]J!
�I&(j.;0<!,-/(.&5.;!515/.6*,7,0,*<!*)!-&*1(&0!5E..6!5/(&6,.!)B!*(&-5N.-,/!9,/.!
.?6(.55,-N!)>,-.!6(6@�!3&h-*90!VO2"$4R!irnnKirq`@!

A/*&)*#j%BJj%!J%:J%E/$$)j%EJ%=2*5-&8j%!J%AJ%r2/''"#?=)$#/),%p%%fJ%E8)&'),%\ZSSW]J!
�c.N10&*,)-!)B!7.*&G''!&-;!'('3!/0.&>&N.!7<!&06E&K5./(.*&5.S!9./E&-,5*,/!&-;!
*E.(&6.1*,/!6.(56./*,>.5@�!F$**&.0S8'-%'*&!'#!O2#4R!#U#K#""@!

A/*&)*#j%BJj%EJ%=2*5-&8j%1J%TJ%n,F)&8"7$s/j%9J%=#%r)",<)?15$'">%p%%fJ%E8)&'),%
\ZSS`]J!�6i$K[.6.-;.-*!*(&-5/(,6*,)-&0!/)-*()0!)B!/.0010&(!6(,)-!7<!6(.5.-,0,-5@�!
3&g'$*9#1-!Z`2#U4R!Vni#KVnVU@!

C"*%G"&8j%EJ%=Jj%1J%v8)*<j%1J%E8)*j%!J%M,234-2),j%rJ%M8/*-s-,-*j%DJ%1J%C-*%6),%
9'")<j%TJ%DJ%9,/&)%p%%=J%=J%=/$"6/-%\Y``V]J!�d.-.(&*,)-!)B!G'%'#!vg!9,/.!&-;!



!
!

$`U!

.&(0<!6)5*-&*&0!0.*E&0,*<!,-!G'%'#bG''!;)170.!vg!9,/.@�!g'$*95-90&./-(/!YW2V4R!
VV"KVVr@!

%

t%
%
t-<<"*),j%TJ%HJj%MJ%BJ%B-,#*/s-$%p%%HJ%TJ%r/#'/*%\Y```]J!�ZE.!c)0.!)B!3)66.(!,-!

T.1();.N.-.(&*,>.![,5.&5.@�!g'$*95-90&R-#!U2`4R!##"K#$U@!
t-''-&)j%tJ%EJj%EJ%:J%:s-,%p%%tJ%KJ%D5"*$%\Y``V]J!�G9<0),;!6(./1(5)(!6()*.,-!

6)*.-*,&*.5!*E.!-.1()*()6E,/!&/*,>,*<!)B!Tde@�!c*+-(&!'#&C90&c*+-(&!'#!OZ2#4R!#U"K
#"#@!

t-''"*j%TJj%=J%@"2$$)-2j%:J%@"C)')#?D)&,2;j%!J%w2/''-,6?!2,-/*)j%DJ%r25-*#?
!-,)&8-'j%nJ%!-,#/*-26j%HJ%9-,/)*#)j%!J%92)'j%:J%@"''/*?=/''-/,)j%fJ%9-$a2/),%
"#8),%-2#8",$%\ZSYZ]J!�ZE.!e(.-/E!5.(,.5!)B!&1*)5)9&0!;)9,-&-*!.&(0<!)-5.*!
G0HE.,9.(Y5!;,5.&5.!/&5.5S!91*&*,)-!56./*(19!&-;!/.(.7()56,-&0!B01,;!
7,)9&(j.(5@�!3&.0S8'-%'*#&R-#!NS2`4R!q`nKqiV@!

t-'$8j%TJ%!Jj%IJ%G'524/*j%HJ%AJ%f-6))C-j%tJ%GJ%E2'')*j%@J%:*75'j%!J%=J%t"'+)j%!J%HJ%
@"7-*%p%%TJ%HJ%=)'s")%\ZSSZ]J!�T&*1(&00<!5./(.*.;!)0,N)9.(5!)B!&9<0),;!7.*&!
6()*.,-!6)*.-*0<!,-E,7,*!E,66)/&96&0!0)-NK*.(9!6)*.-*,&*,)-!,-!>,>)@�!g+2$*'!
RYU2VqqU4R!i$iKi$r@!

t-'#),j%HJj%@J%f'28,),j%BJ%1-,#2*<j%!J%t/'')3j%EJ%G-)#8),j%:J%E->)''j%=J%D-33/&8j%rJ%
!2'#8-2>%p%%EJ%1--$$%\ZSSY]J!�'E)56E)(<0&*,)-!(.N10&*.5!,-*(&/.0010&(!
*(&BB,/j,-N!)B!7.*&K5./(.*&5.@�!3&c-90&F8'%!ZVU2"q4R!"`V$`K"`V`"@!

t-*<j%1Jj%HJ%t-*j%tJ%t-*<j%TJ%t-*<j%=J%D/j%9J%D/-"j%vJ%1-"j%=J%t2j%HJ%u2j%^J%D/%"#8),%
-2#8",$%\ZSYY]J!�g>.(.?6(.55,)-!)B!CE&;))!6()*.,-!,-!*(&-5N.-,/!9,/.!;).5!-)*!
,96&/*!*E.!6&*E)N.-.5,5!)B!5/(&6,.@�!g'$*9#1-&['22!R`U2"4R!"K`@!

t-*<j%vJj%BJ%t-*<j%DJ%_-*<j%wJ%r2"j%^J%:/#83/##/j%vJ%="*<5-*<%p%%1J%v8)*<%\ZSS`]J!
�'(.5<-&6*,/!&-;!6)5*5<-&6*,/!,-*.(&/*,)-!)B!*E.!&9<0),;!6(./1(5)(!6()*.,-!
6()9)*.5!6.(,6E.(&0!&-;!/.-*(&0!5<-&6*)N.-.5,5@�!3&g'$*9#1-!Z`2$i4R!"UnqqK
"UqU"@!

t-$&"j%tJj%GJ%B2>>j%!J%!-<)*6-*#Fj%HJ%fJ%r2$)''-j%@J%KJ%M-*F/%p%%fJ%="'"3"*%\Y``Z]J!
�\;.-*,B,/&*,)-!)B!&!9)15.!7(&,-!/[TG!*E&*!.-/);.5!&!6()*.,-!(.0&*.;!*)!*E.!
G0HE.,9.(!;,5.&5.K&55)/,&*.;!&9<0),;!7.*&!6()*.,-!6(./1(5)(@�!N*91&g+20&.1+=&G1-&
P&G&.!W`2##4R!"UniqK"UnV#@!

t-$&"j%tJj%=J%r2,248-<-C-#2'-j%!J%TJ%9-,-6/$j%TJ%!J%@"3-*"j%=J%=J%=/$"6/-j%BJ%MJ%
153-*j%@J%DJ%^)C)%p%%@J%KJ%M-*F/%\Y``N]J!�\5)0&*,)-!&-;!/E&(&/*.(,H&*,)-!)B!
G'%'#!.-/);,-N!&!E)9)0)N1.!)B!*E.!G0HE.,9.(Y5!&55)/,&*.;!&9<0),;!7.*&!6()*.,-!
6(./1(5)(@�!g+2&d'('2!O2"4R!riK"UU@!

t-#-*-4)j%MJj%_J%_-$2#-s-j%MJ%^/$8/"s2j%:J%^-s-$8/3-j%GJ%f2#-<-3/j%:J%_-3-2&8/%p%%
_J%G-#-"s-%\ZSYZ]J!�G*)(>&5*&*,-!5*,910&*.5!-.1()70&5*)9&!/.005!*)!,-;1/.!
-.1(,*.!)1*N()k*E!7<!,-/(.&5,-N!/.0010&(!6(,)-!6()*.,-!.?6(.55,)-@�!g'$*9#1-&['22!
ONY2#4R!""`K""r@!

t-##j%^J%MJj%TJ%@J%M-5'",j%:J%r/''"##j%TJ%:J%M8"3-$j%tJ%=J%9),),-%p%%^J%!J%1"">),%
\ZSSO]J!�c.&/*,>.!)?<N.-!56./,.5K9.;,&*.;!7.*&K/0.&>&N.!)B!*E.!6(,)-!6()*.,-!,-!
*E.!/.0010&(!(.56)-5.!*)!)?,;&*,>.!5*(.55@�!3&c-90&F8'%!ZWS2`$4R!$ir"`K$ir#"@!

t-##$j%HJ%EJ%p%%TJ%t)$#-7-5%\ZSSV]J!�ZE.!6(,)-!6()*.,-!B&9,0<S!;,>.(5,*<R!(,>&0(<R!&-;!
;<5B1-/*,)-@�!c-918-%&c-9<8H#&.12+!YVVZ2V4R!Vi`KVn#@!

t)/$$3-**j%EJ%p%%KJ%f')&8$/<%\ZSSN]J!�'('!j-)/jK)1*!&-;!'('!*(&-5N.-,/!9,/.!,-!6(,)-!
(.5.&(/E@�!c*&C'=&c$00!UUR!`$KVU@!



!
!

$`"!

t)'s),j%KJj%DJ%TJ%@-53"*6j%1J%:J%=&8),-<-%p%%BJ%E-2<8)5%\ZSSZ]J!�\-*(&9)0./10&(!
>.(515!,-*.(9)0./10&(!;,510B,;.!7)-;5!,-!6(,)-!6()*.,-5@�!3&c-90&F8'%!ZVV2$V4R!
$$`nnK$$`q"@!

t)*#F)''j%HJ%p%%TJ%G,)#F$&83-,%\ZSYS]J!�G0HE.,9.(Y5!;,5.&5.!&-;!*&1)6&*E<!5*1;,.5!,-!
B0,.5!&-;!k)(95@�!g'$*95-90&R-#!RS2"4R!#"K#q@!

t)$s-3>j%rJj%1J%E-/j%MJ%:J%B,"6/)j%=J%1/<-$85-3-j%GJ%!-*"C-j%MJ%D267/<%p%%EJ%9J%
B'"4)'%\ZSSZ]J!�I,/.!0&/j,-N!*E.!9.*&00)6()*.&5.K;,5,-*.N(,-!I[3r!2G[GIr4!
E&>.!-)!.>,;.-*!9&:)(!&7-)(9&0,*,.5!;1(,-N!;.>.0)69.-*!)(!&;10*!0,B.@�!C90&F'00&
c-90!ZZ2i4R!"i$nK"i``@!

t)$#-7-5j%TJj%9J%:J%r""63-*j%EJ%:J%!/,)*6-j%!J%9J%!&G/*')5j%rJ%:J%E-,'$"*%p%%=J%BJ%
9,2$/*),%\Y`WV]J!�[,5*,-/*!6(,)-!6()*.,-5!,-!5E)(*!&-;!0)-N!5/(&6,.!,-/17&*,)-!
6.(,);!9,/.@�!F'00!OY2`4R!Vi"KVV#@!

t)2C)j%HJj%HJ%1J%G-*<j%HJ%KJ%!-*$"*j%!J%!J%B,)#)'),j%HJ%1J%t-,)%p%%fJ%r,"6$#)/*%\ZSSR]J!
�'E<5,/&0!&/*,>,*<R!,-/01;,-N!k&0j,-NR!&-;!/)N-,*,>.!B1-/*,)-!,-!)0;.(!k)9.-@�!
3.C.!Z`Z2"#4R!"`i`K"`V"@!

t8/#)j%HJ%rJj%KJ%="2#8<-#)j%HJ%^J%M8"3$"*%p%%=J%B,)**),%\Y`WU]J!�ZE.!5*(1/*1(.!)B!*E.!
-.(>)15!5<5*.9!)B!*E.!-.9&*);.!3&.-)(E&7;,*,5!.0.N&-5@�!N8-09#&O*+(#&!&G91&[9(=&
c&c-90&G1-!NYR2""Vi4R!"K$`U@!

t8/#$"*j%HJ%=Jj%TJ%HJ%=)'s")%p%%EJ%tJ%E"#3-*%\Y`W`]J!�G9<0),;!7.*&!6()*.,-!.-E&-/.5!
*E.!51(>,>&0!)B!E,66)/&96&0!-.1()-5!,-!>,*()@�!G1-'(1'!ZRN2`qrn4R!"`qqK"`rU@!

t/')$j%!J%AJ%p%%BJ%!J%H"8-*$$"*%\Y```]J!�A97(<)-,/!5*.9!/.00!;.>.0)69.-*!,-!&!
/E.9,/&00<!;.B,-.;!9.;,19@�!LB<&F'00&!'#!ZRV2"4R!#`"K#`q@!

t/''j%@J%rJj%HJ%tJ%I,"*$/6)j%!J%v)/6'),j%=J%^J%E"2$)*$j%GJ%K$#/4)/,"j%:J%:'>),"C/#&8j%=J%
9"$),j%!J%9"&&8/-,/j%:J%1"+3-*%p%%9J%rJ%=3/#8%\Y``U]J!�G!-.k!>&(,&-*!)B!
3(.1*HB.0;*Kt&j)7!;,5.&5.!,-!*E.!av!�5..!/)99.-*5�@�![+(1'2!NRV2rUUV4R!r#"K
r#i@!

t/''j%@J%rJj%!J%v)/6'),j%rJ%KJ%=#)7-,#j%!J%:J%!-&')"6j%HJ%tJ%I,"*$/6)j%=J%^J%E"2$)*$j%HJ%
!-&s)*F/)j%GJ%K$#/4)/,"j%:J%HJ%r,))*%p%%@J%=J%G*/<8#%\ZSSS]J!�[,&N-)5,5!)B!-.k!
>&(,&-*!3(.1*HB.0;*Kt&j)7!;,5.&5.@�!.((&g'$*90!RV2i4R!iniKiq#@!

t/'')j%1Jj%!J%TJ%!/&8)'/#$&8j%AJ%r2)*)4-2#j%=J%=2>-##->"*)j%:J%=),4-*j%fJ%KJ%E"8)*j%TJ%
:J%:<-,6%p%%=J%BJ%9,2$/*),%\ZSSZ]J!�C*(1/*1(&0!5*1;,.5!)B!*E.!5/(&6,.!6(,)-!
6()*.,-!7<!.0./*()-!/(<5*&00)N(&6E<@�!N*91&g+20&.1+=&G1-&P&G&.!``2V4R!$iV$K$iVq@!

t/'')3j%!Jj%=J%M-8/,"C/&j%!J%:J%B2$&8)j%=J%AJ%nC$)>/-*j%!J%E8-+-/j%=J%G""#-,j%TJ%
1",*42,<j%DJ%TJ%KC-*$j%=J%!"",)j%:J%T-,/-%"#8),%-2#8",$%\ZSYO]J!�.*&K
C./(.*&5.!6()/.55,-N!)B!G''!,-E,7,*5!-.1()-&0!&/*,>,*<!,-!*E.!E,66)/&9615@�!
g+2$*'!OZU2nin$4R!``$K``n@!

t/''/-3$j%:J%KJj%DJ%HJ%D-7$"*j%AJ%1J%9),,5%p%%1J%f,-$),%\Y``R]J!�3E&(&/*.(,H&*,)-!)B!*E.!
9,/()N0,&0!(.56)-5.!,-!91(,-.!5/(&6,.@�!g'$*9<+2890&.<<0&g'$*95-90!ZS2"4R!`nKii@!

t/$*/)7$s/j%MJj%KJ%!J%E-$#-*"j%:J%r"'-4)sj%MJ%A"<)'%p%%BJ%f,-*</"*)%\Y``R]J!
�G//.0.(&*,)-!)B!G0HE.,9.(Y5!B,7(,0!B)(9&*,)-!7<!&6)0,6)6()*.,-!A!,-!>,*()@�!.%&3&
N+2890!YRO2i4R!"U$UK"U$i@!

t"k6-j%xJ%p%%HJ%G2F*/&s/%\ZSYN]J!�G0HE.,9.(Y5!;,5.&5.!9);.0,-NS!165R!;)k-5R!&-;!
6.(56./*,>.5!B)(!E19&-!,-;1/.;!601(,6)*.-*!5*.9!/.005@�!3&.0S8'-%'*#&R-#!NR2$4R!
iV$Kiqq@!

t,")j%=J%HJj%=J%9-'j%TJ%=/66/a2)j%1J%15-,)j%@J%!-&+-,'-*)j%=J%H"/*),j%HJ%!J%D/*)8-*j%=J%
B,-*6*),j%HJ%TJ%t-6$7",#8j%9J%1)7/##%"#8),%-2#8",$%\ZSSU]J!�30,-,/&0!
6(.5.-*&*,)-!&-;!6(.K9)(*.9!;,&N-)5,5!)B!>&(,&-*!3(.1*HB.0;*Kt&j)7!;,5.&5.!
&55)/,&*.;!k,*E!70));!*(&-5B15,)-S!&!/&5.!(.6)(*@�![+(1'2!NUW2rii#4R!#UV"K#UVn@!



!
!

$`#!

t2#8,/&8j%GJ%p%%@J%@/)s%\ZSSY]J!�ZE(..K;,9.-5,)-&0!5*(1/*1(.5!)B!6(,)-!6()*.,-5@�!.=A&
N*92'-(&F8'%!OVR!iiKq#@!

%

u%
%
u/j%_Jj%=J%^"4')%p%%!J%Kss),%\ZSYY]J!�I);.0,-N!-.1();.N.-.(&*,)-!,-!H.7(&B,5E@�!F$**&

g'$*90&g'$*9#1-&!'<!YY2$4R!#n`K#q#@!
u2j%1Jj%9J%r,))*<-,6%p%%=J%r-*65%\Y``O]J!�c.N10&*.;!B)(9&*,)-!)B!d)0N,!5./(.*)(<!

>.5,/0.5!/)-*&,-,-N!G0HE.,9.(!7.*&K&9<0),;!6(./1(5)(!6()*.,-@�!3&c-90&F8'%!
ZVS2`U4R!#$#`$K#$#`i@!

u2j%wJj%:J%B),*-,6"j%TJ%t-'s),j%MJ%G-*)<-7-j%@J%tJ%!-8')5%p%%_J%12-*<%\ZSSU]J!
�'()B,0.!&-;!(.N10&*,)-!)B!&6)0,6)6()*.,-!A!2G6)A4!.?6(.55,)-!,-!*E.!3TC!,-!9,/.!
k,*E!*&(N.*,-N!)B!N(..-!B01)(.5/.-*!6()*.,-!N.-.!*)!*E.!G6)A!0)/15@�!3&g'$*9#1-!
ZU2"r4R!`rqiK`rr`@!

u2j%tJ%DJj%EJ%uJ%w/2j%:J%t-8'/*j%BJ%t/*4'-6%p%%DJ%f,-#/<'/"*/%\ZSSR]J!�[,&7.*.5!9.00,*15!
&-;!(,5j!)B!;.9.-*,&!,-!*E.!v1-N5E)09.-!6():./*S!&!VK<.&(!B)00)kK16!5*1;<@�!
g'$*909/H!UN2n4R!""q"K""qV@!

%

_%
%
_-6-C-''/j%@Jj%@J%9J%r2##3-**j%MJ%=)7-,6j%:J%9J%E)*#),$j%@J%:J%t/''/-3$"*%p%%rJ%EJ%

M)''/*<%\ZSSR]J!�3&06&,-K;.6.-;.-*!.-;)6()*.)0<*,/!/0.&>&N.!)B!'('C/!
9);10&*.5!5/(&6,.!6(,)-!6()6&N&*,)-@�!3&c-90&F8'%!ZV`2#"4R!#"r`qK#"riV@!

_-++)j%GJj%TJ%B-,*)$j%!J%^)C/##j%DJ%_J%D2/%p%%GJ%E"C/*$s5%\ZSSY]J!�G!6()56./*,>.!5*1;<!)B!
6E<5,/&0!&/*,>,*<!&-;!/)N-,*,>.!;./0,-.!,-!.0;.(0<!k)9.-S!k)9.-!kE)!k&0j@�!.*18&
M(2'*(&C'=!YUY2"`4R!"nU$K"nUq@!

_-</j%MJj%TJ%I#"j%_J%ns-6-j%tJ%:s-3-#$2j%_J%^/8)/j%MJ%_"$8/F-s/j%=J%_-3-*-s-j%1J%
ns-*"%p%%^J%=2F2s/%\ZSYY]J!�I);.0,-N!B&9,0,&0!G0HE.,9.(Y5!;,5.&5.!k,*E!,-;1/.;!
601(,6)*.-*!5*.9!/.005@�!e$%&C90&d'('2!ZS2#$4R!`i$UK`i$r@!

_-*j%@Jj%HJ%BJ%!2*F*),j%!J%KJ%=82&s%p%%!J%HJ%B/)*s"7$s/%\ZSSY]J!�]G3A#!B1-/*,)-5!&5!
&-!&0*.(-&*,>.!&06E&K5./(.*&5.!,-!/.005@�!3&c-90&F8'%!ZVU2$V4R!$`U"rK$`U#n@!

_-*<j%_J%tJj%EJ%tJ%M$-/j%!J%EJ%!"*<%p%%!J%EJ%_/*%\ZSYO]J!�I&50,-,/!G/,;!'()*./*.;!'3"#!
3.005![,BB.(.-*,&*.;!7<!T.(>.!d()k*E!e&/*)(!&N&,-5*!7.*&KG9<0),;K\-;1/.;!
G6)6*)5,5@�!3&./*-1&)99=&F8'%!UN2`n4R!"U#`$K"U#`r@!

_-*s*),j%BJ%:Jj%DJ%GJ%T2++5%p%%TJ%:J%G/,$&8*),%\Y``S]J!�T.1()*()6E,/!&-;!-.1()*)?,/!
.BB./*5!)B!&9<0),;!7.*&!6()*.,-S!(.>.(5&0!7<!*&/E<j,-,-!-.1()6.6*,;.5@�!G1-'(1'!
ZOS2`rnq4R!#nrK#q#@!

_)j%_J%p%%!J%KJ%f",#/*/%\Y``W]J!�3E&(&/*.(,H&*,)-!)B![()5)6E,0&!'(.5.-,0,-!&-;!,*5!
/)0)/&0,H&*,)-!k,*E!T)*/E!;1(,-N!;.>.0)69.-*@�!C'18&R'A!V`2"K#4R!"rrK#""@!

_/*j%uJ%!Jj%vJ%^J%n'#C-/%p%%=J%HJ%G",$3)5),%\Y``R]J!�]W"!&-;!]W#!;)9&,-5!)B!]/0K#!&(.!
(.81,(.;!B)(!,-E,7,*,)-!)B!&6)6*)5,5!&-;!E.*.();,9.(,H&*,)-!k,*E!]&?@�!g+2$*'!
NU`2V`nq4R!$#"K$#$@!

_/*<j%wJ%DJj%!J%=#-C,/6/$j%TJ%r,/++/#8$j%!J%D/%p%%:J%=3/#8%\ZSSN]J!�3)->.(5,)-!)B!
.97(<)-,/!5*.9!/.005!,-*)!-.1()./*);.(9&0!6(./1(5)(5!,-!&;E.(.-*!
9)-)/10*1(.@�!g+2&c-92'18(90!ZY2#4R!"q$K"qV@!

_"$8/s-/j%=Jj%1J%=-$-s/j%GJ%T"8?2,-j%1J%f2,25-%p%%_J%=-s-s/%\Y``S]J!�d.-)9,/!
)(N&-,H&*,)-!)B!*E.!E19&-!&9<0),;!7.*&K6()*.,-!6(./1(5)(!N.-.@�!d'('!WV2#4R!
#inK#V$@!



!
!

$`$!

_"2j%1Jj%=J%M$2#$2/j%=J%1-3))6j%MJ%HJ%G-**-*-5-s-'j%DJ%E8)*j%9J%u/-j%HJ%TJ%K*<4),$j%=J%:J%
D/>#"*j%9J%GJ%=#5$%p%%rJ%tJ%v-3>"*/%\ZSYZ]J!�G7.*&!-.1()*)?,/,*<!;.6.-;5!)-!
,-*.(&/*,)-5!7.*k..-!/)66.(!,)-5R!6(,)-!6()*.,-R!&-;!TK9.*E<0K[K&56&(*&*.!
(./.6*)(5@�!N*91&g+20&.1+=&G1-&P&G&.!YS`2i4R!"n$nK"n`#@!

_"2*-*j%^J%TJj%EJ%HJ%=-,)''j%9J%T-C/)$j%TJ%@J%B,"7*%p%%HJ%1J%A/')$%\ZSYN]J!�ZE.!/.0010&(!
6(,)-!6()*.,-!*(&65!G0HE.,9.(Y5!G7.*&!,-!&-!)0,N)9.(,/!B)(9!&-;!;,5&55.970.5!
&9<0),;!B,7.(5@�!).GLc&3!ZV2i4R!"q`nK"qiq@!

_"2*<j%@Jj%BJ%9-$$)#j%!J%A/'"##)j%KJ%9J%E,/4/2j%AJ%B),/*<2)j%fJ%D)%9,"C"$#j%1J%D-26)%p%%HJ%
DJ%A/'"##)%\ZSS`]J!�ZE.!6(,)-!)(!*E.!(.0&*.;!CE&;))!6()*.,-!,5!(.81,(.;!B)(!.&(0<!
9)15.!.97(<)N.-.5,5@�!)LcG&['22!OWN2"r4R!$#rVK$$UU@!

_"2*<?9)-,$)j%MJ%DJj%:J%EJ%E8)*j%@J%E8-*<j%EJ%!-,a2)F%p%%TJ%HJ%=)'s")%\ZSSW]J!
�C./(.*.;!G''!(.N10&*.5!*E.!B1-/*,)-!)B!B100K0.-N*E!G''!,-!-.1(,*.!)1*N()k*E!
*E()1NE!,-*.(&/*,)-!k,*E!,-*.N(,-!7.*&"@�!g'$*+0&R'A!NR!"i@!

_2j%HJj%!J%:J%A"65-*/sj%GJ%=32<-?n##"j%HJ%:*#"$/)7/&F?B"2,<)#j%HJ%DJ%f,-*)j%=J%M/-*j%HJ%
^/)j%rJ%:J%H"*$6"##/,j%AJ%@2"##/j%@J%=#)7-,#%"#8),%-2#8",$%\ZSSV]J!�\-;1/.;!
601(,6)*.-*!5*.9!/.00!0,-.5!;.(,>.;!B()9!E19&-!5)9&*,/!/.005@�!G1-'(1'!
NYW2iqiq4R!"r"nK"r#U@!

%

v%
%
v-8*j%@Jj%:J%D/2j%DJ%8J%Mj%@J%@/)sj%EJ%C"*%=&8,")##),j%DJ%>J%rJ%-J%fj%!J%B/'')#),j%DJ%E-'F"'-/j%

rJ%t/6),%p%%tJ%#J%G%\ZSSS]J!�TIc!5)01*,)-!5*(1/*1(.!)B!*E.!E19&-!6(,)-!
6()*.,-@�!N*91&g+20&.1+=&G1-&P&G&.!`V2"4R!"`iK"iU@!

v),,j%IJj%!J%B"6)3),j%nJ%r)+)''),j%!J%n##"j%=J%9"$),j%HJ%t/'#+-*<j%nJ%t/*6'j%1J%:J%
G,)#F$&83-,%p%%MJ%t)4),%\Y``W]J!�[.*./*,)-!)B!"`K$K$!6()*.,-!,-!*E.!
/.(.7()56,-&0!B01,;!5166)(*5!*E.!;,&N-)5,5!)B!3(.1*HB.0;*Kt&j)7!;,5.&5.@�!.((&
g'$*90!RN2"4R!$#K`U@!

v8-*<j%EJ%EJj%:J%TJ%=#))')j%=J%D/*6a2/$#%p%%1J%fJ%D"6/$8%\ZSSU]J!�'(,)-!6()*.,-!,5!
.?6(.55.;!)-!0)-NK*.(9!(.6)610&*,-N!E.9&*)6),.*,/!5*.9!/.005!&-;!,5!,96)(*&-*!
B)(!*E.,(!5.0BK(.-.k&0@�!N*91&g+20&.1+=&G1-&P&G&.!YSN2n4R!#"q`K#"qr@!

v8-*<j%_J%tJj%@J%M8"3>$"*j%1J%v8-*<%p%%1J%u2%\ZSYY]J!�G''!6()/.55,-N!,-!G0HE.,9.(Y5!
;,5.&5.@�!C90&c*+-(!RR!$@!

v8)*<j%1Jj%!J%H/-*<j%!J%KJ%M,234-2),j%TJ%HJ%=/,/*-#8$/*<8k/j%@J%1">s/*$j%TJ%tJ%=3/#8j%
@J%9J%1)-C)*$j%rJ%@J%T-7$"*j%=J%B"5&)j%!J%tJ%E"**),%"#8),%-2#8",$%\Y``O]J!
�7.*&KG9<0),;!6(./1(5)(!6()*.,-K;.B,/,.-*!9,/.!5E)k!(.&/*,>.!N0,)5,5!&-;!
;./(.&5.;!0)/)9)*)(!&/*,>,*<@�!F'00!WY2`4R!i#iKi$"@!

v8"*<'/*<j%fJj%vJ%r-*<%p%%_J%D)/%\ZSS`]J!�T.1(&0!5*.9!/.005!&-;!G0HE.,9.(Y5!;,5.&5.S!
/E&00.-N.5!&-;!E)6.@�!.%&3&.0S8'-%'*#&R-#&j28'*&R'%'(!ZR2"4R!i#Kin@!

v8"2j%TJ%fJj%EJ%=J%t2j%1J%w/j%HJ%1J%f-*j%uJ%TJ%=2*j%9J%E"3"j%_J%DJ%w/-"j%DJ%v8-*<%p%%GJ%
G/)42,#F%\ZSSU]J!�'(.>&0.-/.!)B!;.9.-*,&!,-!(1(&0!3E,-&S!,96&/*!)B!&N.R!N.-;.(!
&-;!.;1/&*,)-@�!.12+&g'$*90&G1+(=!YYR2`4R!#n$K#qU@!

v8"2j%vJ%TJj%EJ%1J%E8-*j%wJ%1J%!-j%uJ%1J%u2j%vJ%EJ%u/-"%p%%KJ%GJ%M-*%\ZSYY]J!�ZE.!()0.5!)B!
&9<0),;!6(./1(5)(!6()*.,-!2G''4!,-!-.1()N.-.5,5S!\960,/&*,)-5!*)!6&*E)N.-.5,5!
&-;!*E.(&6<!)B!G0HE.,9.(!;,5.&5.@�!F'00&.=8&C-/*!O2`4R!#qUK#r#@!

v"2j%tJ%wJ%p%%9J%r-34)##/%\ZSSO]J!�e()9!9,/()7.5!*)!6(,)-5!*E.!B,-&0!6())B!)B!*E.!6(,)-!
E<6)*E.5,5@�!F'00!YZY2#4R!"iiK"in@!

!


